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ofo6psiBa MNu He ofobpsABa MHBECTUPAHETO B NpeanaraHuTe AsanoBe, HUTO Ye NoeMa OTFrOBOPHOCT
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CYETOBOACTBOTO OTroBaps CONMMAapHO C uyneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsiBaLloTo
OPYXKeCcTBO 3a BpeaM, NMPUYMHEHU OT HeBepHM, 3abnyxgaBaly UM HenbiHW JaHHW BbB (DUHAHCOBUTE
otyeTn Ha [® “OBb Mpemnym Akunn’, a perucTpupaHnaT oguTop — 3a BpeauTe, NpUYMHEHN OT oauTUpaHuTe
OT Hero pMHaHCOBU OTYETH.
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YnpasngBaloro Apy)xecteo UHPOPMUPE TMOTEHUNA/IHUTE UHBECTUTOPH, HE UHBECTUPAHETO B
MIPEA/IAraHNTE [S/I0BE € CBBP3aHO CbC CIIELNPUYHN PUCKOBE, KOUTO C3 M04PO6HO Pa3r/ieqaHu B T.
2.14. ot Hacrosuums [MpocriekT.

1. UHdpopmauyusa otHocHo Y[ ,KeKenn bu Cn Acetr MeHng)XMbHT HB":
1.1. UHdopMaumnsa OTHOCHO ynpaBisiBalLOTO APY>KECTBO

YnpaensiBaLLo apy»ecTtso ,Ken bu Cn AceT MeHnaXMbHT HB" e akLIMOHEPHO ApY>XECTBO, pEMMCTPUPAHO
B Kpancteo benrus, cbC ceganuiie 1 agpec Ha ynpasrneHue B KpacteBo benrus, bprokcen, XaBeHnaaH
2, 1080, BnmcaHoO B 6eNrMnckna perucTbp Ha topuamdeckute nuua ¢ Homep 0469.444.267 n nony4mno
pa3speLleHne B benrus, KOeTo NoaNexun Ha perynmpaHe oT cTpaHa Ha 6enruickms perynatop Financial
Services and Markets Authority (FSMA), nonyunno pespeweHne Ha KomucuaTa 3a ¢pMHaAHCOB HaA30p
(K®H) 3a u3BbpLUBaHe AENHOCT Ha TepuTopusiTa Ha Penybnvka Bbnrapus upes cBosi kioH "Kelt bu Cu
AceT MeHMaXMBHT HB - knoH" KYT, Bbnrapus, cbC ceganvile n agpec Ha ynpasnenue B rp. Codwus,
1463, paiioH ,Tpuaaumua®, 6yn. Butowa No 896, 6n. MuneHumyM LeHTBbp, €T. 6, BMMCaHO B TbproBCKUS
pernctbp Npu AreHuusTta rno snuceaHns ¢ EMK: 205422541.

®OHADBT ce ynpasnsiBa ype3 "Kei bu Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbarapus.

1.2. HaummeHoBaHMe, NpaBHO OpraHu3auMoHHa cbopma, ceganmiye

HavmMeHoBaHue : +KelKeit Bu Cun Acetr MeHnpxMbHT HB"
MNpaBHO —OpraHM3aumoHHa dopMa AKLUMOHEPHO APYXKeCTBO
. KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie 1 agpec Ha ynpasrieHue :
1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HavMeHoBaHWe Ha KJIOH: ,Keit Bu Cn Acetr MeHMmKXMBHT HB - KNoH"
MNpaBHO —OpraHM3aumoHHa dopMa KnoH Ha uy)xaecTpaHeH Tbprosew
Cepanviwie n agpec Ha ynpasfeHue : rp. Cousn, 1463, pavoH ,,Tpnagmuua®, 6yn.
Butowa No 89b, 6n. MuneHmyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [aTa Ha perucrpaums Ha YnpasisiBallOoTOYNpaB/sBaLlOTO APYXXECTBO U Ha KJIOHA B
Bbnrapus, upes konto POHADT ce ynpaBnsBa

Y[ ,KeriKeit bu Cn AceT MeHnmxkMbHT HB" e yupeaeHo Ha 1313.12.1999 r. CbLuecTByBaHETO Ha
APYXXECTBOTOAPYXECTBOTO HE €0rpaHNYE€HOE0rpaHUYEHO CbC CPOK.
Y ,KenKeit bu Cn AceT MeHmmxMbHT HB" e ¢ npeaMeT Ha AEMHOCT :
1. YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHWU MHBECTULMOHHWN CXEMM, BKIOUMTESNHO:
yrnpasneHve Ha UHBECTULMOHHKN NopTdoaMa Ha NpeanpusTUs 3a KONEKTUBHO MHBECTUPAHE;
a) aAMUHUCTPATUBHO yrnpasneHue Ha npeanpuaTUs 3a KONEKTUBHO
WNHBECTUPaHE;aAMUHUCTPATUBHO YMNpaBfieHWe Ha MpeanpusaTus 3a  KOMEKTUBHO
NHBECTUPaHe;


mailto:ubbam@ubb.bg
mailto:ubbam@ubb.bg

MpocnekT

‘ / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

b) TbpryBaHe C LEeHHM KHWXKa Ha NpeanpusaTUS 3@ KOTEKTUBHO MHBECTUPAHE;

C) ynpaBfeHne Ha WHBECTMUMOHHM MopTdonMa Ha anTepHaTUBHM NpeanpusaTus 3a
KONEKTUBHO MHBECTUPaHE;

d) ynpasneHue Ha pucK;

€) OocCbluecTBsBaHe Ha aAMMHUCTpaTMBHaTa paboTa Ha anTepHaTMBHM MpeanpusaTUs 3a
KONEKTUBHO UHBECTUPaHe;

f) TbpryBaHe C npaBaTa 3a y4yacTve Ha anTepHaTUBHW NPeanpuaTUS 3a KONEeKTUBHO
NHBECTUpaHe.

2. YNpaBnsBaLloTO APY>XXECTBO MOXE [1a NPeAoCTaBsi U CNEAHUTE AOMbHUTENHU YCITYyTU:
a) ynpaBneHMe Ha MHBECTMLIMOHHK NopTdonmanopTdonma no yCMoTpeHWe, MHAMBUAYASHO,
Ha 6a3a OTAeNeH KIIMEHT MO YKa3aHWs, AafEeHN OT KJIMEHTUTE;
b) npepocTaBsHenpeaoCcTaBsiHE HA MHBECTULIMOHHU CbBETU.

3. B ponbnHeHwe, YnpaBnsBaLloTO APYXXeCTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSITO
€ B paMKaTa Ha MM KOATO e MpPsSiKo NPOAb/DKEHWE HA WM BTOPOCTENEeHHa MW AoMbfBalla
CnefHuTe AEeMHOCTU:

a) TbProBCKU M MapKETUHIOBY AEMHOCTU, HACOYEHWN KbM yBENMYaBaHE Ha Bpost KIMEHTU U
yrnpaBnsiBaHUTE aKkTUBW U/UNu pa3BuUTue 1 NpeanaraHe Ha HOBU NPOAYKTH;

b) wnHBecTMUMOHHO NpoyyBaHe;

C) AAMUHUCTPATMBHO, OLEHUTENICKO W CYETOBOAHO YMpaBfeHWe Ha WHAMBUAYaHU
noptdonna - npocnegsiBaHe Ha YCTOMUMBOCTTA, NpOCNeAsBaHE Ha €eTuKaTa Wau
npocneasisaHe ypes M3non3BaHe Ha cneunduyHn Kputepun 3a MHaAHCOBU MHAEKCU UN
APYrY UHBECTULMOHHN UHCTPYMEHTY;

d) usaupBaHe Ha KOHTpareHTW Ha nasapa Ha crneunduyHn hUHAHCOBU CAENKN OT MMETO Ha
“ 3a CMeTKa Ha kel bu Cu baHk, 3a:

i.  CAOEnKM OT MMETO Ha M 3a cMeTKa Ha Kei Bu Cu baHk;

ii. coenkn, npn kouto Kent bu Cn BaHk AercTBa KaTo KOMUCMOHEP 3a TpeTa CTpaHa,
KOSTO e CK/llouMna A0oroBop 3a ynpaeneHue Ha noptdonno ¢ Ken bu Cu Acet
MeHMIKMBHT M NOpaan TOBa Ce M3BbLPLUBAT OT MMETO Ha Kel Bu Cu baHk, HO 3a
CMeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXe:

a) Aa W3BbPLUIBA BCUYKM APYrnM AEWHOCTW, KOWTO Ca MO3BOSIEHW MAM MoraT Aa 6baat
NO3BOJIEHM 33 U3BbPLUBAHE OT NPeanpusaThe 3a KONEKTUBHO MHBECTUPAHE

b) pa cbTpyaHWuM Ha, yyacTBa B WM MO KakbBTO M Aa € HauMH, NPSKO MM KOCBEHO Aa
npugobuBa WHTEpecM B ApyrM OENrvnckM WM YyXXAecTpaHHu npeanpusitus, 6e3
3HayeHue OT npaBHaTa opMa unn BMAA COHBCTBEHOCT, B PaMKUTE Ha MO3BOJSIEHOTO OT
NPUIOXUMUTE 3aKOHM;

C) Aa npenoctaBs rapaHumMuM wnu obesneyeHus 3a rapaHTMpaHe Ha cobCcTBeHuTe cu
3ab/DKEHNS, KaKTO M Ha 3aAb/HKEHMsTa Ha TPETU CTPaHU, KaKTo M Ype3 yupeasiBaHe Ha
NNoTEeKa UK 3aor BbpXY akTUBUTE CK, BKIKOUUTENHO 3a/10r BbPXYy Belm B obpalleHue.

d) Aa v3BbpLBA BCUYKM TbProBCKM, MPOMULLNEHN, (DUHAHCOBU CAENKW C ABWMXMMO W/nnu
HeABMXXMMO MMYLLEECTBO, KOUTO Ca NPSIKO UM KOCBEHO CBbP3aHu C LenuTe My uiam ca ot
TaKoBa ecTecTBO, Ye Aa 6baaT oT Mon3a 3a USAOCTHO MM YaCTUYHO OCbLLECTBSBaHE Ha
npeamMeTa My Ha AEeMHOCT

,Ken bn Cn Acet MeHnpgxMbHT HB" € nonyunno nuueHs 3a nsBbplUBaHE Ha AEMHOCT,, C PelueHune
Ha KomucuaTta nono 6aHkupaHe, dmnHaHCKM M 3acTpaxoBaHe OT 2 toHu 2005 r. (C-2005/03549) un ¢
PeweHune Ha 6enruickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014
r.
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,Ken bn Cn Acet MeHaXMbHT HB - KNoH" KYT e oTkpuT cbrnacHo PeweHune Ha CbBeTa Ha
anpektopute Ha ,Kelt bu Cu Acet MeHmmkMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B
TbproBCKUSt pernctbp npunpu AreHuuaTa no BAMcBaHusiBNMCBaHMS Ha 04.12.2018r. ¢ EUK:
205422541205422541.
~Kei bn Cn Acet MeHnpxMbHT HB - knoH" KYT e c npeagMeT Ha 4EeNHOCT:
1. YnpaBneHve Ha AeAHOCTTa Ha KONMEKTUBHM UHBECTULIMOHHM CXEMU, BKITOYUTENHO:
a) YnpaBneHwe Ha MHBECTULMUTE;
b) AaMuHUCTpupaHe, BKIIOYUTENHO;
() NpaBHW YCIYIM 1 CYETOBOAHM YC/YrN BbB BPb3Ka C YNpaBieHne Ha akTUBUTE;
(i) NCKaHUS 3a HMOpPMaUUs Ha UHBECTUTOPUTE,;
(iii)  oueHka Ha aKTUBUTE U U3YUCNISIBAHE LeHaTa Ha As/0BeTe;
(iv)  KOHTpoOn 3a cnasBaHe Ha 3aKOHOBMWE U3MCKBaHWS;
(v) yrnpaBfeHue Ha pUCKa;
(vi)  BOAEeHe Ha KHWraTa Ha NpuTeXxaTenuTe Ha ASSI0BE;
(vii)  pa3snpepeneHve Ha AMBUAEHTU U APYry NnawaHus;
(viii)  mn3paBaHe, npogaxba n 0bpaTHO M3KynyBaHe Ha AsSN0Be
(ix)  M3MbAHEHWE Ha AoroBopY;
%) BOAEHE Ha OTYETHOCT.
C) MapKeTMHIroBM YCnyru, BKIOYUTENHO cbaeicTBune Ha ObeanHeHa bbnrapcka baHka ALl
("OBB") kaTo AMcTpubyTop B NpoaaxbuTe U MapKeTUHra, CBbP3aHU C MHBECTULIMOHHMUS
npouec, NopTdenHMS NOAXOA U NPOAYKTOBO pasBUTHE.
d) ynpaBneHne B CbOTBETCTBME CbC CK/HOYEH C K/MEHTa [AOroBop Ha noptdenn no
cobcTBeHa npeleHka, 6e3 cneunanHn HapexxaaHusl Ha KITMEeHTa;
2. Bcaka apyra OeviHOCT, paspelleHa OT MpWIoXMMUS 3akoH. B cnyuai, ye 3a onpeaeneHu
AENHOCTU € HEOHXO0AMMO M3PUYHO paspeLleHne OT KOMMNETEHTEH OpraH, Te Le Ce OCblecTBsBaT
CaMo cnej nosyyaBaHe Ha CbOTBETHO paspeLleHue.

1.4. lpyrm KONEKTUBHM WHBECTULMOHHM cxemu, kouto Y[ ,KeilKeh Bu Cu Acert
MennpxMbHT HB" ynpaBnsBa upes , Keit Bu Cn Acet MeHMAKXMBHT HB - knoH" KUT

YnpaBnaBalloTo ApyXecTBo upe3 ,Keih Bu Cu AceT MeHMmKMBHT HB - knon" KYT, opraHusupa u
ynpaensasa A® “OBb lNnatnHym EBpo O6bnuraumn” , A® ,,06b MatpumoHnym 3ems”, Ad ,OBb Moban
®apm UHeect”, A® ,,OBB MnatuHym O6nuraummn™ v A® ,,,O0b6b BanaHcupan ®ona”, A , 066 Mmoban
Oveuaent", A® ,, 066 Moban Pactex" n Ad ,OBb Moban [detckn ®oHA", KaKTO U CbAENCTBa 3a
npeanaraHe, ot OBb kato aucTpubyTtop, Ha cnegHuTe Genruiickute doHgose: . KBC ExpertEase
Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant, KBC
ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. [lanHu 3a yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE nNpeacTaBuTenu Ha Y1

+KenKeir bn Cn Acet MeHna)xMbHT HB"

YA ,KenKen bu Cu Acetr MeHnmxkMbHT HB" ce npeacrtaBnsiBa CbBMECTHO (3aeAHO) OT ABaMajBaMa
[AVPEKTOPU, ANH OT KOUTO Ce M3MCKBa Aa 6bae ynpaBnsBall ANPEKTOP.

Jiunpa [leMmyHTep - YnpaBnsiBaly AUPEKTOP;
XpuctusH Crepkc - YnpasnsiBally AUPEKTOP;
Tunu Epro - YnpasnsiBall AUPEKTOP;

®dpaHk BaH ae Ben - Ynpasnasaly AMpekTop
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MoxaH Jlema - YnpasnsaBaly gUPEKTOp

Knayc BanaeBan - YnpasnsiBall AUPEKTOp

WoxaHn laemeH - uneH Ha CbBeTa Ha AMpeKTopuTe
Muep KoHuHrc- uneH Ha CbBeTa Ha AUpPEKTopUTEe
KatpueH MaTtenaep- uneH Ha CbBeTa Ha AUpeKTopuUTe
JTrok NMonenuep- uneH Ha CbBeTa Ha AUpPEKTOpUTE
Anppe BaH lNoek- uneH Ha CbBeTa HA AUpPEKTopuUTe

CredbaH BaH Puert- uneH Ha CbBeTa Ha AMpeKTopUuTe

1.6.1aHHM 3a 3aKOHHUTEe npeacTaBuTenmn Ha "Keu bu Cn Acer MeHMaXMBHT HB - KNoH"
KYT

KaTtuna MNenueBa — ynpasuren

1.7.KanuTtan

KanutansT Ha Y[ ,KeitKen bn Cn Acet MeHnpxmMbHT HB" e 13Ls10 BHECEH M e B pa3Mep Ha
35,754,192 eBpo (TpuaeceT u neT MUIMOHA CeAEMCTOTMH NEeTAECET U YeTUPKU XUnaam CTo AeBeTaeceT
n aBe eBpo), pa3npegeneH B 5,766,805 (net MunMoHa CeaeMCTOTWUH LUeCTAeCEeT WM LWecCT Xunsaam
OCEMCTOTMH M neT) 6pos akumm 6e3 HOMWHANHa CTOMHOCT, KOMTO CbOTBETCBAT Ha 5,766,805 (neT
MW/IMOHA CEAEMCTOTUH LIECTAECET U LeCT XUsamM 0CeEMCTOTMH M NeT) 6pos paBHM YacTn OT KanuTana
Ha YnpaBnsBawoToYNpaBnABaLoTO APY>XKECTBO..

1.8.Monutnka 3a Bb3HarpakaeHusTa. MHdopMaumsa OTHOCHO aKTyasiHaTa MOJIMTUKA 3a
Bb3HarpaxxaeHuvsiTa Ha ynpas/saBallOTOAPY)KECTBO

YnpaBnsiBawoTo ApyXecTBo npunara llonuTuka 3a Bb3HarpaxaeHnusTa /lMonutukarta/, B
CbOTBETCTBME C HALMOHANHUTE W EBPOMENCKM HOPMATMBHWU M3NUCKBaHUS. lonuTukaTa onpeaens
obLWmMTE paMKK, NPUHLMNUTE N U3NCKBAHUSTA NP onpeaensiHe Ha Bb3HarpaXxaeHusitTa B YnpasnsBaLlo
APYXXECTBO, KaTO Hacbp4aBa pPasyMHOTO M e(EeKTUBHOTO ynpaB/ieHMe Ha puUcka Ha YnpaBsiBaLOTO
APY>XeCTBO M He MooLpsiBa NOEMaHe Ha PUCK, HECLOTBETEH Ha pUCKOBUTE Npodunu, npasnnaTta um
yypeaunTesniHiTe AOKYMEHTUN Ha YNpaBnsBaHUTE KOMEKTUBHU MHBECTULIMOHHM CXEMU, KAKTO M He 3acdra
M3MbJIHEHWETO Ha 3aib/DKEHNETO Ha YNpPaBAsABaLLOTO APY>XECTBO Aa AENCTBa B Ha-406bp MHTEpeC Ha
KONEeKTUBHATa MHBECTULMOHHA cxeMa. MonuTukata Cbabpxa obliata paMka U OCHOBHUTE MPUHLMNN
npwv onpegensiHe Bb3HarpaXaeHuaTa Ha cnyxutenurte B Y/, KaTo rapaHTupa Crna3BaHeTo OT CTpaHa Ha
Y[] Ha aKTyanHaTa nNpaBHa 1 perysiaTopHa paMkKa, B TOBa YNCI10, HO HE CaMO — HAYMHUTE Ha ornpeaensHe
M u3NnawaHe Ha Bb3HArpaXaeHusita, CTPyKTypaTta W BMAOBETE Bb3HArpaXxaeHus u TexHuTe
CbOTHOLLEHNS, pa3CpOYBaHETO M Bb3MOXHOCTTA 33 HEU3NNALWAHE HA Bb3HArpaXkaeHus B 3aBUCUMOCT
OT MpeACTaBsSHETO Ha CbOTBETHOTO CTPYKTYpHO 3BeHO B Y[, camoto Y[ wn cbotBeTHUTe KUC,
CTpyKTypaTa 1 npasomowmsaTa Ha KomuteTta no Bb3HarpaxaeHusTa u ap.

AkTyanHaTta lMNonutuka 3a Bb3HarpaxaeHusaTa Moxe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/
MNpn nouckBaHe OT cTpaHa Ha wuHBectutopute B KWC Ha Y[, konve Ha [lonutukata 3a

Bb3HarpaxxaeHusita we uMm 6bae npegoctaBeHo 6e3nmnaTtHO, Ha XapTWeH HocuTen, B oduca Ha
APY>XeCTBOTO WM B KNOHOBaTa Mpexa Ha Obb ALl.
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2. Uucpopmaums 3a porosopHus poHp
2.1. HamMmeHOBaHue

HaumeHoBaHue: [JorosopeH ®oHz “OBb lMpeMnyM Akummn”

OpraHusaTop 1 ynpasneHue: Ynpasnssalo apyxectso (Y1) “Ken Bu Cn AceT MEHMAKMBHT
HB", upe3 knoHa cu B bvarapus

Cepanuiie v agpec Ha ynpasneHue Ha YNpaBnsBsalloTo Apy»ecTBo:: benrus, bptokcen, XaBeHnaaH 2,
1080

KnoH Ha Y[l Ha TepuTopusTa Ha Penybnuka bbnrapus: ,Keu bu Cn Acer MeHMgXMBbHT HB - KJ10H"
KYT

Cepanuiue v agpec Ha ynpasneHue KnoHa Ha Y/ Ha Teputopusita Ha Penybnuka bonrapus: rp. Codums,
1463, paiioH Tpuaauua, 6yn. Butowa N2 896, 651. MUneHnyM LEHTBLP, €T. 6

EnektpoHeH agpec (e-mail) : ubbam@ubb.bg

EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.ubbam.bg

Tun n ctatyt Ha A® “OBb MNMpemMnyM Akunn” : Mo ceosTa colwHocT Ad “OBb Mpemnym Akuun” e
KONeKTUBHA MHBECTULUMOHHA CXeMa OT OTBOPEH TUMN 3a MHBECTUPAHE B NPEXBbP/ISEMU LIEHHU KHWMXKA
WUnn Apyryu NMKBMAHN GMHAHCOBM aKTMBWM CbIacHO M3NCKBaHMATA Ha 3akoHa. C ornea cBosi cneuvaneH
cratyTt, AP “Obb MNpemnym Akumn” e poroBopeH (poHA MO CMUCbNA Ha 3aKOHa 3a AEMHOCTTa Ha
KONIEKTUBHUTE WHBECTULMOHHN CXeMU U ApYrn nNpeanpuaTus 3a KOJIEKTMBHO WHBECTMpPaHe
(3AKNCAMKK), 3akoHa 3a nasapute Ha GUHAHCOBU MHCTpPYMeHTU (3MPU), KakTo M Noa3akoHOBUTE
HOPMaTUBHM aKTOBe.

YnpaBnsBalloTo APY>XECTBO NOCTOSAHHO M3A4aBa U u3Kynysa obpaTHo asnosete Ha A® “OBb lNpemMuym
Akummn” 3a cmeTka Ha POHAA.

[ eWHOCT: KONEKTUBHO MHBECTUPAHE B NPEXBLP/IIEMU LEHHWN KHUXA WK APYTY IMKBUAHM (DUHAHCOBK
aKTMBK, CbObpas3HO M3MCKBaHMATA Ha 3aKOHA, Ha MNapUYHW CcpeacTtBa, HabpaHu 4pe3 nyb6anyHO
npeanaraHe Ha As/10Be, NpU Cna3BaHe Ha MPUHUMNA Ha pasnpeaeneHne Ha pucka.

MakcumaneH 6poii gsanoBe B o6paLyeHme : HeorpaHuyeH

HoMuHanHa ctoMHocT Ha eauH aan: 10 (gecet) nesa

2.2. [laTta Ha yuypeasiBaHe Ha oorosopHusa oHp

[AaTa Ha yupeasisaHe Ha 1@ “"Obb NpemMmnyMm Akumn”: 04.08.2008 r.

CpoOK Ha CbLyeCTBYBaHe : He Ca npeaBnaeHn OrpaHNYeHns B CpoKa Ha CblLLECTBYBaHe.

Homep u pata Ha pa3spelleHMEeTO Ha YNpaBisBaWOTO APYXECTBO 3a OpraHu3upaHe M
ynpasneHue Ha A® “"Obb Npemnym Akumn”: N2 715-71® ot 23.11.2005 r. Ha KomucmsaTa 3a
¢prHaHcoB Haazop (Komucata/KOH)

byncrar: 131562547

2.3. Hap3opHa MHCTUTYLMA

HaasopHa MHCTUTYUMSI NpU OCbLUECTBABAHE Ha AEMHOCTTA MO OpraHM3npaHe u ynpasnenve Ha ®OHA
OT YNpaBnsBaLLloTO APY>XEeCTBO, Ype3 knoHa cu B bbnrapus ,Kent bu Cn AceT MeHnmKMBbHT HB - knoH"
KYT, e:

Komucusa 3a ®PuHaHcoB Haasop
Crpanuua B MHTepHer:  www.fsc.bg

e-mail : bg fsc@fsc.bg
TenedoH : (+359 2) 940 49 99

chakc : (+359 2) 940 46 06


mailto:ubbam@ubb.bg
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2.4. TocouBaHe Ha MACTOTO, KbAETO MoraT Aa 6bAaT nosyyeHu npasusata Ha poHAa U
nepuoanyYHUTE OTUYETH

MHBecTuTOpMTE MOraT Aa ce 3ano3HasT ¢ Mpasunata Ha ®oHAa, MNMpocnekTa, [JoKyMeHTa C KyoBa
MHbOpPMaUnMs 3a MHBECTUTOPa M MEpUOAMYHUTE OTYETW, KaKTO W Aa nony4vyat AOMbJHUTENHA
nHbopMauus:
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpeMe C KIIMEHTMW.
e [lpaBunata M nNepuvoavyHUTE OTYETH, KakTo M [OKyMeHTa C KI4YoBa WHGoOpMaumus 3a
WMHBECTUTOpA Ca AOCTbMHU M B IHTEpHeT Ha aapec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHaTa cUMCTEeMa, NMPUJIOKMMA 3a AOroBOpPHUA (POHA, KOMTO Ca OT
3HaueHue 3a NnpuTexxaTenuTe Ha AsnoBe

Ta3u TO4Ka NMPELJOCTABS MHPOPMALINS, KAKTO 3@ 00/18raHeTO Ha JOXOANTE Ha MHBECTUTOPUTE OT CAESIKU
¢ ga/s108e Ha ®OHLA Taka v 3a JaHbYHOTO 0b/1araHe Ha rne4anbara Ha [orosopHus QOHA KbM 4aTaTa
Ha aktya/m3sayms Ha To3u [poCriexT.

OaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha POHAOA

HAaHbyHO ob1araHe Ha MECTHH OHU3NYECKH STHLa:

CobrnacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuUTe BbpXY AoXoauTe Ha dusmdeckute nuua (3440J1),
He ca obnaraemu goxoauTte OT pasnopexaaHe ¢ () MHaAHCOBU MHCTPYMEHTM Ha nputexartenuTe Ha
asnose BbB ®OHJA, KOETO BK/IOYBA AOXOAMTE, MOSyYeHu OT CAENKM C ASN0BE Ha TakoBa APYXeCTBO,
M3BbpPLUEHN Ha perynvpaH 6barapcky nasap Ha LEeHHM KHWKa unv npu ycnoBusTa M Mo peda Ha
obpaTHOTO M3kynyBaHe ot cammns GOH/.

HaHbyHO obs1araHe Ha MECTHH U YYXKAECTPAHHH IOPUANYECKH STNLa:

CornacHo 4n. 44 ot 3KIMO, nputexarenute Ha asnose BbB O®OHA - MeCTHU topuandecku nuua u
Yy>XAECTPaHHWU OPUANYECKM NMLA, KOMTO OCbLLUECTBSIBAT CTOMaHCcKa AelHoCT B Penybnuka bvnrapus,
ype3 MSICTO Ha CTOMAHCKa AEMHOCT WK NoslydaBaT A0X0AM OT M3TOYHMK B Penybnunka Bbnrapus, npu
onpeaensiHe Ha AaHbYHWUS (DMHAHCOB pe3ynTaT, CYETOBOAHWUAT (PMHAHCOB pe3ynTaT (cyeToBoaHaTa
neyan6ba/3aryba) ce:

1. HamansaBa ¢ neyanbata OT pa3nopexpaaHe ¢ (PUMHAHCOBM MHCTPYMEHTWU, OnpeaeneHa KaTo
NOMOXMWTENHA pa3fivka Mexay npoaxkHaTa LeHa U JOKYMEHTaNHO AoKa3aHaTta LeHa Ha npuaobveaHe
Ha asnose Ha POHJA, n

2. yBenuyaBa CbC 3arybata OT pasnopexaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM, onpeaeneHa KaTo
oTpyUaTenHaTa pasnuka Mexxay NpoAaXkHaTa LeHa 1 JOKYMEHTaIHO joKa3aHaTa LeHa Ha npuaobueaHe
Ha gsnosete Ha OOHIA.

MNoa pasnopexpaaHe ¢ PUHAHCOBU MHCTPYMEHTHM Ce pasbupaT caenkute C AS/10BE Ha KONMEKTUBHM
WMHBECTULMOHHM CXEMU M3BBLPLUEHU HA perynupaH nasap, KakTo 1 CKII0YeHM Npu YCNoBUSTa U Nno peaa
Ha 0bpaTHO M3KyrnyBaHe OT KOMEKTUBHM MHBECTULIMOHHN CXEMM, AOMYyCHATK 3a Nybin4HO npeanaraHe
B CTpaHaTa WM B Apyra AbpXaBa - YieHKa Ha EBponenckusi cbio3, Wan B AbpXKaBa - CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.

CbrnacHo uyn. 196 ot 3KIMO, He ce obnaraT C AaHbK MNpyM WM3TOYMHMKA AoxoauTe OT
pa3snopexaaHe ¢ PMHaAHCOBU MHCTPYMEHTM, KOETO BK/OYBA CAENKUTE, CKITIOYEHU NPU YCNOBUSTA
M NO peaa Ha 06paTHO WM3KynyBaHe OT KOMEKTUBHW WMHBECTULMOHHM cxemMu (kakBato e ®OHIA),
AOMycHaTK 3a Ny6IMYHO NpegnaraHe B CTpaHaTa WM B Apyra AbpXkaBa YfieHka Ha EBponelickms cbtos,
WK B AbpXXaBa — CTpaHa no CnopasyMeHMeTo 3a EBpONenckoTo MKOHOMUYECKO NPOCTPaHCTBO.


http://www.ubbam.bg/
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HaHbyHo obs1araHe Ha Yy)KAeCTpaHHU pu3nyecku inya:

CbrnacHo un. 37, an.1, 1.12 v un. 46 oT 3aKOHa 3a AaHbUUTE BbpXY AOXOAUTE HA PU3MYeckuTe nmua
(304011) c okoHuaTeneH AaHbK ce obnaraT AOX0AMTE Ha uyXAECTpPaHHM dusmdeckn nuvua oT
npoaaxba, 3aMsHa 1 Apyro Bb3Me34HO NPeXBbp/IHE Ha akuun, AsSN0Be, KOMNECAaTOPHN MHCTPYMEHTH,
WMHBECTULUMOHHM 6oHOBE M apyrn duHaHCcoBM akTuBK. CbrnacHo yn. 37, an.7 344®PJ1 He ce obnaraT ¢
OKOHYaTeNeH AaHbK A0XoAuTe MO MpeaxofHOTO M3pedeHue, Korato ca ocsobogeHn oT obnaraHe
cbrnacHo 3443J1 n ca HauncneHn/M3nnaTeHn B NON3a Ha YyXXAECTPaHHN PU3NYECKN LA, YCTaHOBEHU
3a AaHbYHM LENN B AbpXKaBa — YneHKka Ha EBponeiickus Cbto3, KakTo M B Apyra AbpXXaBa — YfeHKa Ha
EBponenckoTo MkoHOMMYecko npocTpaHcTBo EUM. CnegoBaTenHo AoXoauTe OT CAENKM C AS/IoBE Ha
®oHAa, M3BBLPLLEHM Ha perynnpaH 6barapcku nasap Ha LEHHW KHUXa UAn peanusmpaHun npn obpaTtHo
N3KynyBaHe Ha asnosBe Ha ®oHAa, ca HeobnaraeMm C AaHbK NPU U3TOYHMKA, KOraTo Ca HauucieHu B
non3a Ha Yy>XAeCTPaHHO (PU3NYECKO fnue, YCTaHOBEHO 3a AaHbYHWM Lenn B AbpXasa yneHka Ha EC
nnn EUN. KoraTto nMueTo e MeCTHO Ha Abpxxasa u3BbH EC nnu ENM, ce yabpxa AaHbK Npy N3TOYHMKA
B pa3mep 10 Ha cTo.

CnegBa ga ce vMa npeasui, 4e Korato B AaHb4YHa cnorogba vnu B Apyr MexayHapoaeH A0rosop,
patuduumpaH ot Penybnuka Bbunrapusi, obHapoaBaH M BNS3b/ B CUNa, Ce CbAbpXaT pasnopenbw,
pa3nnyHn OT pasnopeabute Ha 304DJ1, npunarat ce pasnopeadbute Ha CbOTBETHATa AaHbYHA
cnoroaba nnn gorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha ®OHAA

CbrnacHo 4n. 174 oT 3akOHa 3a KOpropaTMBHOTO noaoxogHo obnaraHe (3KIMO), KonekTuBHUTE
WMHBECTULMOHHN CXeMK, KOUTO Ca AonycHaTu 3a nybnmMyHo npegnaraHe B Penybnuvka bbnarapus no peaa
Ha 3QKUCAMNKW, He ce obnaraT ¢ KOpnopaTUBEH AaHBK .

Apyru cnyyam Ha ocBO60oAEeHM OT AaHDbK A0X0AM OT AsJiIoBEeTEe Ha A0roBopHUs PoHA:

» [OaHbK BbpXYy HAacneacCTBOTO He Ce 3ansiawa OT NPeXuBenunst Cbrpyr n OT HacneaHMumTe no
npasa nnHusa 6e3 orpaHnyeHns (4n. 31, an. 2 oT 3aKoHa 3@ MeCTHUTE AaHbUM N TaKCK);

» He ce obnaraT C AaHbK MMyLLEeCTBaTa, NpUAOOUTM NO AapeHne Mexay POAHWHM MO npasa
NIMHUS N Mexay Cbnpy3u (4. 44, an. 6 OoT 3aKoHa 3a MeCTHWUTE AaHbLUM U TaKCK).

KNnoHBbT Ha YNpaBnsiBawoTo APYXKECTBO € ANTbXEH Aa NpeAoCcTaBs Ha U3MbAHUTENHUS ANPEKTOP Ha
HauunoHanHa areHums 3a npuxoauTe cnegHaTa MHGOpMaUmns:
» no 4n.1426 ot JaHb4HO-OCUIypuUTENHUS NpoLecyaneH Koaekc B cpok A0 30 oHM Ha roanHaTa,
cnepBalla roavMHaTa, 3a KosTo ce OTHacs;
» 3a u3nnaTteHuTe npe3 roavHaTa AOXO0AM Mo peda v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok
[0 28 deBpyapu Ha roavHaTa, cneggalla roaMHaTa, 3a KOSiITO ce OTHacs.

BHuMaHume: HacTosiwaTa nHdopMaums He e ndepnartesHa u He NpeacTaBnsBa NpaBeH MM AaHbueH
cbBeT. [JaHbYyHOTO obnaraHe 3aBUCK OT KOHKPETHW 0BCTOATENCTBA, CBbP3aHN C MHBECTUTOPA, U MOXe
[a ce npoMeHs B 6baelue.

2.6. OauTopm

3a pernctpuvpaH oauTop, KOMTO [a 3aBepy roavwHMa puHaHcoB oTyeT Ha PoHaa 3a 2020r. e ns3bpaH
— ,MpancyorbpxaycKynbpc Oaut” O04.

JpancyorbpxaycKynbpc Ogut” OO[ e npepeructpypaHo B AreHuuss no BnucBaHusita ¢ EUK
121499387. [ipy>eCcTBOTO € CbC CeamLLE U aapec Ha yrnpaeneHue B rp. Codus, paioH ,Bb3paxaaHe”,
6yn. MAPUA NNYU3A No 9-11.
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2.7. XapakTtepucTuka Ha asanosete, usgasaim ot POHAA:

Osnosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKUCANKU ca hrHaHCOBM MHCTPYMEHTU, U3AaAEHM
oT ®OHJA, KOMTO U3pasaBaT NpaBaTa Ha TEXHWUTE NpUTEXATENN BbpXy HENMHUTE akTUBK. [AsanoBeTe ca
perucTpupaHu no cmetku B “LleHTpaneH geno3utap” AL v moraT Aa 6baat npeanaraHyn ny6amyHo.
HoMuHanHaTa cToHoCT Ha eavH asn e 10 (aecer) neBa.

bpoaT Ha aanoseTe ce onpeaens OT TAXHOTO M3aaBaHe U 06paTHO M3KYMNyBaHE M HE € OrpaHuYeH C
MUHUMAsNEH NN MaKCMMasneH pasmep.

®OHABT u3nasa LenM 1 YacTUUHK asnoBe. [anoBeTe ce u3aasaTt Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha
aktusute Ha POHZA 1 ce npnaobueaT cpelly HanpaBeHa NapuyHa BHOCKA B onpeaeneH pasmep. bpoat
AA10BEe, KOUTO MHBECTUTOPLT Npuaobusa, ce onpeaens KaTo YaCTHO MexXAy HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTMLMSI CyMa) C ONpeaeneH pa3Mep M eMUCUMOHHAaTa CTOMHOCT Ha eauH Asin,
M34YNCNEHa 3a CbOTBETHUS AIEH. B cniyyald, ye cpelly BHeCeHaTa CyMa He Moxe Jia 6b/e U3aafaeHo usno
4YNCNO ASNOBE, MHBECTUTOPBLT NpMAOOMBA M YACTMYEH AN, KaTo 6poaT ASnoBe ce pexe C TOYHOCT A0
YeTBBbPTUA 3HAK Cnes neceTuyHaTa 3aneTtas.

Mmywecreo Ha POHAA

HeTHaTa cToMHOCT Ha akTMBuTEe Ha POHZA He Moxe Aa 6bae no-Masnka ot 500 000 (NETCTOTMH Xunsam)
nesa.

AKo B MpoAb/HKeHMe Ha 6 NocneaoBaTeNHM Mecella cpeHoOMeceYHaTa HETHa CTOMHOCT Ha akTUMBUTE Ha
AoroBopHus ¢doHa e no-manka ot 500 000 nB. (CbOTBETHO pPaBHOCTOMHOCTTa MM B €BpO),
yNpaBnsiBaLloTo APYXecTBo Tpsbea B cpok 10 paboTHM AHM Aa ONOBECTU NPUYMHUTE 3@ TOBA, MEPKUTE,
KOWUTO Le npearnpuemMe 3a NpuBInNYaHe Ha HOBUM MHBECTUTOPU, M CPOKA, B KOMTO Te3n Mepku Le 6baaTt
MPUIOXEHN U B KOMTO Ce OYaKBa AOrOBOPHMST (hOHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktusute cn. CpokbT OT 10 paboTHU AHM MO M3pedeHne MbPBO 3anoyBa Aa Teye OT U3TUYAHETO Ha 6
nocnefoBaTenHM Mecela Mno U3peyeHme Mbpeo.

OnoBecTsiBaHETO MO M3peyeHue MbpPBO Ce M3BbPLUIBA HAa MHTEpPHET CTpaHuuaTta Ha ynpaensBaloTo
APY>XXECTBO M NO ApYr NoAXOA4sL HAYMH C Orfie[ YCTaHOBEHWUTE CpeCTBa 3a KOHTAKT C MHBECTUTOPUTE.
YnpaBnsBalloToO APYXXeCTBO npeacTaBs Ha KoMucusTa Konue OT onosecTeHaTa MHdopMauns A0 Kpas
Ha cneaBalums paboTeH AeH Cnef OnoBeCTSBaHETO M M MH(OPMaUMs 3a pe3ynTaTuTe oT NpeanpueTuTe
Mepkun Ao 10-0 uMcno Bcekn Mecey A0 AOCTUraHe Ha MUHUManHusa pasmep ot 500 000 ns.

OOHJA HaMa KanuTan no CMUCb/a Ha THProBCKUSA 3aKOH U HE Ce BM1CBa B TbproBCKUS permcTbp Ha
cbaa. Tol ce cumTa 3a y4peaeH OT MOMEHTa Ha BMWUCBAHETO My B perMcTbpa, BoaeH o1 Komucusita 3a
¢pmHaHCoB Haa30p.

MmywwectsoTo Ha ®OHIA ce CbCTOM OT aKTMBKM M NacvBK, TO Ce YBeNn4YaBa Wan Hamansea CbobpasHo
npoMsiHaTa B HETHaTa CTOMHOCT Ha akTMBuTe Ha ®OH/A, BKIOUATENHO B pe3ynTaT Ha NpoAafeHuTe
nnu obpaTtHO nskynenun asnose Ha ®OHA.

YNpaBnsBaLloTo APY>KECTBO OTAENA CBOETO UMYLLECTBO OT uMyLectBoTo Ha POHJA n cbCcTaBs 3a Hero
camocrtosTeneH 6anaHc. [enosuTtaps (baHkaTa-geno3uTap) OTYnTa OTAENHO MapUYHWUTE CpeacTBa U
apyrn aktmen Ha OOHOA w oOTAenss HenapuyHuTE My akTMBM OT COBCTBEHMTE CU  aKTUBW.
YnpaBnsBalloTo APYXeCTBO U baHKaTa-aeno3nTap He OTroBapAT npea KpeavTtopuTe CU C akTUBUTE Ha
OOHOA. Kpeautopute Ha YnpasnsiBawoTO ApyXecTBOo W baHkaTta-geno3wtap ™orat Aa ce
YOOBNETBOPABAT OT NpuUTeXasBaHuTe OT TAX Asnose BbB GOHA.

BHocku

BHockuTte B umywectsoto Ha ®OHIA moraT ga 6baaT camo B napw.

Hai-mankaTta cyma, KOSTO MHBECTUTOPBT MOXe Aa 3asiBu 3a npuaobmeaHe Ha asnose BB POHIA e B
pa3mep Ha 100 (cTo) nesa.

Mpn nogaBaHe Ha NOPbYKM, CTOMHOCTTA MM Ce pasaensl Ha eMUCMOHHaTa CTOMHOCT. Mpu CKloYBaHe Ha
[Jorosop 3a cucteMaTn4HO nHeectupaHe (CUIM), pa3xoamTe No eMUTUPaAHE Ce HAYMCISBAT BbpXY BCsIKa
MbpBa BHOCKa Cnef CK/YBaHe Ha [0roBopa, CbOTBETHO BbPXy BCAKa MbpBa BHOCKA cCnej
npeaoroeapsiHe yCroBUsTa Ha A40roBopa, Kacaewm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
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®OHAbT HsMa NpaBo Aa eMUTUPA AANI0BE, YMSITO EMUCMOHHA CTOMHOCT HE € U3LS/IO 3ansiaTeHa.

[pexBbpnsgHe Ha Aa10Be

AsanoseTte Ha ®OHJIA ce npexBbpNST cBO60AHO, 6€3 OrpaHNYeHNs UN AOMb/IHUTENHN YCNOBUS, Criopes
BONSITAa Ha COBCTBEHMUMTE WM, MpPWU CMa3BaHE Ha CneuMdUUYHUMTE M3UCKBAHMSI Ha [AECTBALLOTO
3aKOHOAATEsICTBO 3a pa3snopexaaHe ¢ (MHAHCOBW MHCTPYMEHTMU.

Cpenku, no npexsbpnsiHe co6CTBEHOCTTa Ha Beye emutpanun ot ®OHA asnose mexay husnyeckn u
IOPUAMYECKM LA € JoMYyCTMMa NpW pea U yCroBus, NPeABUAEHN B AEMCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTBLT MO TAX CE M3BbPLIBA 4Ype3 WMHBECTULMOHEH MOCPEAHMK, W3BbLPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Cpenkn no npexsbprnsiHe Co6CTBEHOCTTa Ha Beve emuTupanu ot ®OHIA asnose, ype3 gapeHve u
HacnegsBaHe Ce W3BbPLWBAT 4Ype3 WHBECTULMOHEH MNOCPEAHWMK, W3BbPLUBALL AEMHOCT  KaTo
perncTpauuoHeH areHT.

2.7.1. lNMpaBa Ha NnpuTeXxaTenuTe Ha AssioBe

Bcekn oT asnoseTe AaBa Ha NpuTexaTens cu egHakeBWu Npasa. Bcekn aan aaBa Ha CBOS npuTexaren
NpaBO Ha CbOTBETHA 4YacT OT MMyLeCTBOTO Ha ®OH[A, BKIOUMTENHO MPU HeroBaTa NIMKBUAALMS,
npaBo Ha 0bpaTHO U3KynyBaHe, NpaBoO Ha noAaBaHe Ha anba v nNpaBo Ha MHdOpMaLMS.

B cnyyanTte Ha npnaobuTn YacTMYHWM OSN0BE MMYLLECTBEHUTE MpaBa ce NpuaobuBaT M ynpaxHssaT
NPONOPLMOHANHO Ha NPUTEXaBaHWUA YaCcTUYeH as.

MpaBo Ha noaaBaHe Ha 3anbu

MHBecTMTOpMTE MMAT NpaBo Aa noaasat xanbu, 6e3 ga 3annawat Takca 3a ToBa, KaTo MHdopMaumusTa
OTHOCHO Pepia 3a nogaBaHe U pasrnexaaHe Ha Xanbu, UCKaHUS U Bb3PaXXeHWs Ha npuTexaTenu Ha
[AA10BE Ha KONEKTUBHUTE MHBECTULMOHHW CXeMK ce rpefocTaBs 6e3nnaTtHO Ha MHBECTUTOPUTE U ce
ny6avMKyBa Ha MHTEPHET CTpaHULUaTa Ha ynpaBfsBalloTO APYXXeCTBo.

MpaBo Ha o6paTHO M3KynyBaHe

Bcekn nputexaten Ha asnose BbB ®OH/ZIA Moxe Aa noucka Te Aa 6baat 06paTHO M3KyneHu, OCBEH
aKo 06paTHOTO U3KynyBaHe He 6bae CNpsIHO B ClyYanTe, onucaHun B Hactosiwms MpocnekT u MNpasunaTa
Ha ®OHJA. UckaHeTo 3a 06paTHO U3KynyBaHe MOXe Aa Ce OTHACS 3a 4acT UM 3a BCUYKU MpUTEXaBaHu
OT MHBECTUTOpa AsNoBe.

NHBeCTMTOPBLT MMa NpaBo Aa Nogaje nopbyka 3a 0bpaTHO M3KyryBaHe 3a BCUYKM WM 3@ YacT OT
npuTEXaBaHWUTE OT Hero As/oBe. AKO Npu nogaBaHe Ha NopbyKa 3a 06paTHO M3KynyBaHe e BUAHO, Ye
cnen U3MbHEHWMETO M OCTaTbKBLT OT ASNOBE MO CaNAoTo Ha MHBeCcTUTOopa 6u 6un noa 10 (aecet) 6post
asanose Ha ®OHIA, nopbykata 3a o06paTHO M3KynyBaHe cneaga Aa 6bae nogageHa 3a BCUYKM
npuTeXasaHy OS/I0BE U MHBECTUTOPBLT Aa 3aHy/vM napTuaata cu.

MpaBo Ha uHdopmaLums

Bcekn nputexaTten Ha AsnoBe MoXe Aa nosydu nybanyHa MH@opMauusi OTHOCHO AeMHOCTTa Ha
OOHJA, cuabpxawa ce B Hactoswwms [lNpocnekt, lMpaBunata Ha ®OHAA, [okyMeHTa C K1HO4OBa
nHdopMaumns 3a MHBECTUTOpa, 6 MeceyeH W roaueH OTYETM, KaKTO M TakaBa, OTHacawa ce Ao
YnpaBnsBsaLLoTo APYXECTBO.

[OKYMEHTBT C KIoYoBa MHGopMaumsa 3a nHeectutopute Ha ®OHA, ce npepocTassaT 6e3nnaTtHO Ha
BCEKWN MHBECTUTOP, KOWTO 3anuncBa As/10Be, B pa3yMeH CPOK Npeau CKIoYBaHe Ha caeskara.
MpocnekTsT 1 nocnegHnTe NybnnKyBaHU roguveH n 6 mMeceyeH (OUHAHCOB OTYET, Ce MpefoCTaBsaT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOMTO XXefae fda Ce 3ano3Hae C TaX, C orfied B3eMaHeTo Ha
WMHBECTULMOHHO pELLEHME.

Usnata nybnuyHa wHdopMaumsaTa BbB Bpb3ka ¢ ®OHIA ce npenocTtaBss Ha pasnosiokeHue Ha
NHBECTUTOPUTE U NpUTEXATENUTE Ha AsSN0BE Ha IHTEepHET CTpaHuuaTa Ha YNpaBnsBalloTo APYXECTBO
— www.ubbam.bg. lMNpu nouckeaHe OT CTpaHa Ha MHBECTUTOPUTE Ce npeaocTaBs 6e3nnaTHO XapTueH
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eK3eMnsp ot MHdopMaumsTa B odmca Ha KoHa Ha YNpaBnsBalloTO APYXXECTBO, KAakTo U B MecTaTa
(rvwertaTa), KbETO Ce M3BbPLLUBa Npoaax6a 1 06paTHO M3KynyBaHe Ha AsnoBe Ha GOHIA.

[paBo Ha NMKBUAALIMOHEH A/

Bcekn nputexaten Ha ganose Ha ®OHJA vMa npaBO Ha 4YacT OT umyuwectBoTo Ha GOHIA npwu
HerosaTa /IMKBMAAUMS, CbOTBETHA Ha NpUTEXaBaHUTe AsanoBe. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo,
[IOKONKOTO Crfiesl yAoBeTBOpsiBaHETO Ha Kpeautopute Ha QPOHOA e ocTaHano WMMyLLecTBO 3a
pasnpegensiHe. B cnydyald, Yye MMyLLECTBOTO, OCT@HANO CNeA MNoracsiBaHe Ha 3aAb/DKEHMSITA KbM
kpeautopute Ha ®OHJA, e HegoCTaTbyHO 3a M3MawaHe Aena Ha BCUYKM MHBECTUTOpU, Te ce
YOOBNETBOPSBAT Cbpa3MeEPHO Ha NpuUTeXaBaHUTe As/oBe.

2.7.2. lOKYyMeHTH, yAOCTOBEepsiBalLM NPaBOTO Ha cO6CTBEHOCT

Osanosete Ha ®OHAA ca 6e3HannyHM. KHurata Ha nputexartenuTte Ha asnose Ha ®OHIA ce Boau
oT 'UeHTpaneH ageno3utap” A. 3a npuTexasaHeTo Ha aanose ot ®OHAA mMoxe ga 6bae n3pgaaeHa
Aeno3nTapHa pasnucka no UckaHe Ha MHBECTUTOp.

2.7.3. MpekpaTtasaHe Ha POHAA

®OHADBT ce npekpaTsiBa Npu cnegHnTe ob6CTOATENCTBA :

e 10 pelweHne Ha U3Mb/THUTENHUS KOMUTET, CbCTaBeH OT YieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha
YNpaBngBaLloTo APYXECTBO;

e NPV OTHEMAHE paspeLlleHNETO Ha YNpaBasABaLloTO APY>KECTBO 3@ OpPraHM3npaHe U ynpasneHue
Ha OOHJA;

e KOraTo B CPOK [0 TpU Meceua crefl OTHEMaHe Ha NMUEH3a, npekpaTsBaHe unn obsiBsiBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLloTO APYXECTBO He e n3bpaHo HOBO yNpaBAsaBaLlo APYXKECTBO
nnn ®OHADBLT He e npeobpasyBaH yYpe3 CiIMBaHe U BMBAHE.

B 14-gHeBeH CpOK OT Bb3HMKBAHE Ha OCHOBaHue 3a npekpataBaHe Ha ®OH[A, YnpasnssalloTo
LPY>XeCTBO e ATbXHO Aa nopage Ao KomucuaTa 3a MHAHCOB HaA30p 3asiBfieHVEe 3a M34aBaHe Ha
pa3peLleHne 3a npekpaTaBaHe.

MNpekpaTtaBaHeTo Ha ®OH/IA ce 13BbpLLBA MO pea 1 Npu YCNoBUS, onpeaeneHn ¢ Hapeaba.

He moraT pga 6baaT Ha3HayaBaHW 3a /NMKBMAATOPU 4neHoBe Ha CbBeTa Ha AMPEKTOpuUTE Ha
YnpasnsBalLoTo APYXeCTBO Unv Apyrn nuua, paboTnniun 3a YnpasnssalloTo ApYXECTBO, CNPSIMO KOUTO
€ YCTaHOBEHO CUCTEMHO HapyweHue Ha 3AKUAMNKK, 3MMUK, 3MNOUN nnn Ha akToBeTe No nNpuiaraHeTo
M. lNpn npekpatasaHeTo Ha OOHOA OTHOCHO 3aAb/DKEHWSATA Ha JMKBMAATOpPA M 3awWmTtaTa Ha
Kpeantopute Ha ®OHIA ce npunaraT CbOTBETHO 4. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un.
273 OT TbproBCKMs 3aKOH, KaTo (OYHKLMUTE Ha pbKOBOAEH OpraH no yn. 270, an. 2 n un. 272, an. 4 ot
TbpProBCKMA 3aKOH Ce U3Mb/IHABAT OT YNpaBnsBawoTO APY>XKECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KyrnyBaHe, npuTexaTenute Ha asnose Ha ®OHIA
morat aa rv npogaaat. OcseH ToBa Npu nukengauma Ha ®OHA, npuTexaTenute Ha AsnoBe umat
NnpaBo Ha 4YacT oT uMyectsoto Ha POHJA, CboTBETHa Ha NpUTEXaBaHUTE Aa10Be. TOBa NpaBo MOXe
fa 6bae ynpaxHeHo, AOKONKOTO Cnej yAOBNETBOPsSIBaHETO Ha kpeautopuTte Ha ®OHAA e octaHano
MMYyLLECTBO 3a pasnpegensHe. B cnyyal, 4Ye WMyLECTBOTO, OCTaHano cfes mMoracsiBaHe Ha
3a4b/DKeHnsATa KbM Kpeautopute Ha GOHIA, e HegoCTaTbyHO 3a M3MnawaHe Aenia Ha BCUYKK
WMHBECTUTOPMU, Te Ce YAOBNETBOPABAT Cbpa3MepPHO Ha NpuTexaBaHUTe AS/10BeE.

2.8. MocouBaHe Ha c¢oHaoBUTE 60pPCM WM Na3apuTe, Ha KOUTO Ca KOTUPAHU WM

TbpryBaHu Asi/ioBeTe

KbM HacToswmss MoMeHT, asinosete Ha ®OHJA He ce TbpryBaT Ha “bbnrapcka ®oHaosa bopca —
Codua” Al unn Ha Apyr perynvpaH nasap.

CobcTBeHoCTTa BbpXy AsnoseTte, u3naaeHn ot ®OHIA ce npexBbpns cBo60AHO, 6€3 orpaHMyeHus U
YCNOBUS, KaTo Ce Cna3BaT pa3nopeaduTte Ha AeNCTBALLOTO 3aKOHOAATESNCTBO.
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Mpoaax6a nnn obpaTHO M3KyNyBaHe Ha ASI0BE MOXE Aa Ce M3BbPLUBa €ANHCTBEHO KTOHoBeTe Ha Obb
Al. JonbnHuTenHa nHdopmaums 3a Obb Al, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.
MpexBbpnSIHETO Ha COBCTBEHOCTTA BbPXYy AANOBETE CE CYMTA 3@ WM3BbPLWIEHO OT MOMEHTa Ha
pernctpauust Ha caenkarta B “LieHTpaneH aenosutap” A/.

MpexBbpnsSIHETO Ha COBCTBEHOCTTA BbpXy Aanose Ha POHA B ciyyauTe Ha AapeHue U HacneasiBaHe
Cé W3BbLPLWIBA YPeE3 JNMLUEH3MPaH WHBECTULUMOHEH MOCPEeAHMK, W3BbpPLUBALL AEWHOCT KaTo
perncTpaunoHeH arexT.

2.9. YcnoBus u pen 3a eMUTUPaHe U npoaaxk6a Ha asnoBeTe

[enHoctTa no mn3aaBaHe (npoaax6a) n obpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce ocbluecTBsBa
ype3 anctpubytopa Obb A/.

Osnosete Ha ®OHJA NOCTOSIHHO Ce n3aaBaT M M3KynyBaT 06paTHO, OCBEH B C/llyYauTe Ha BPEMEHHO
cnupaHe Ha 0bpaTHOTO M3KynyBaHe.

YnpaBnsiBalLloTO APY>XECTBO MMa CK/IFOYEH A0roBop 3a anctpmbyuus ¢ Obb A/l, ¢ koiTo ce ocurypsiea
Mpexa oT obucn (“ryweTta”), KbAeTO ce npuemaTt MOpbYKM 3a MOKYNKa M obpaTHO U3KynyBaHe Ha
AAS10Be N Ce OCbLUEeCTBABAT KOHTAKTK € nHBectutopute Ha ®OHZIA. ToBa ca knoHoseTe Ha “ObeanHeHa
6bnrapcka 6aHka” AL (www.ubb.bg) v BupTyanHuaT knoH Ha “Obb” Al (http://ebb.ubb.bg).
YnpaBnsBaLloTo APY>XeCTBO Npu CrnasBaHe Ha HOPMaTUBHUTE U3UCKBAHMS MOXE Aa CKItoYBa OroBOpU
3a genernpaHe Ha yHKUMKM 1 AENCTBMS MO NpoaaxbaTa M 06paTHOTO M3KyNyBaHe Ha AsnoBe Ha KUC,
KOMTO ynpaB/isiBa, KakTo U AenermpaHe Ha AEMHOCTM N0 CbXPaHEHME U aAMUHUCTPUPaHE Ha ASNI0BE Ha
NpeanpusaThs 3a KONEKTUBHO MHBECTMPAHE U C ApYrn Nvua,, KaTo MHgopMaumsaTa 3a Takuea AOroBopu
we 6bae CBOEBPEMEHHO pasKpuTa.

QOyHKUMUTE, KOUTO YNpaBnsBalLoTO APYXeCTBO Aenernpa Ha ,,ObeanHeHa bbnrapcka baHka” ALl no
cunata Ha cktodeHns Ha 05.12.2018r. [dorosop 3a AMCTpmbyums, BKIKOYBAT:

e NnpuveMaHe Ha NOPbYKK, BbB BPb3Ka C AS/10BE HA YNpaBnsiBaHUTe OT YNpaBnisaBawwoTo ApY>XeCTBO
KONEKTUBHU MHBECTULMOHHU CXEMW U NpefaBaHeTO MM 3a WU3MbJIHEHWE Ha YNpaBsBalloTo
APY>XXeCTBO;

e 06CnyBaHe Ha HapedeHW NnawaHus No NpPUeTUTE NOPBYKKU 3a@ NOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0Be Ha YrpaBisiBaHUTE KOMEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLUECTBSIBaHE Ha KOHTaKTWU C MOTEHUWMATHX MHBECTUTOPU W MpUTEXaTenute Ha AS/10Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMW, YyNpasnsiBaHy OT YNpaBnsBawloTo ApYXXeCTBo;

e V3BbLPLUBAHE HAa MApPKETMHI W peKraMa Ha AEeNHOCTTa Ha YNpaBnsiBalOTO APYXXECTBO U Ha
yrnpaBnsiBaHUTE OT HEro KOMeKTUBHN MHBECTULIMOHHU CXEMM.

Mopbyku 3a n3gaBaHe wim 0bpaTHO U3KynyBaHe Ha asnose Ha ®OHIA ce npuemat OT CyXUTENN Ha
“OBb"” A1, Bcekun paboTeH AeH /HapeyeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KIMeHTH Ha baHkaTa.
MopbykK 3a nsgasaHe nnm obpaTHo M3KynyBaHe Ha asnose Ha POHZA ce nogasaT v upe3 BupTtyanHus
KNoH Ha “Obb"” ALl.

MopbukuTe 3a n3gasaHe WamM 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHJA nogaaenu cneg 17:00 4. Ha
AeH T ce M3nbAHABAT NO LeHaTa, BanuaHa 3a cneaBawmaT paboTeH aeH / HapeyeH aeH T+1/, KoaTo
ce onpeaens Ha nocneasalmnst paboTeH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a nsgasaHe wim obpaTHO M3KyrnyBaHe Ha asnose Ha ®OHJA craBaT HEOTMEHsIeMU, ako
WHBECTUTOPBT HE € NoAa Nopbyka 3a 0Tka3 A0 17:00 Y. Ha cblumst paboTHUS AeH /aeH T /, npe3 KoUTo
ca noaaaeHw.

3a nopbuykKM, nogadeHn cneg 17:00 4., nopbykM 3a oTkas ce npueMaT Ao 17:00 4. Ha cnepsawms
paboTeH aeH/ aeH T+1 /. Cnea ToBa, NOPBYKUTE 3a M3AaBaHE MM 06paTHO M3KYMNyBaHe, Ce CYMTaT 3a
HEeOTMeHSIEMU.

Mopbyka 3a OTKa3 ce nogaBa OT cnyxuTten Ha “OBB” Al BbB BCMYKM Cy4an Ha KOHCTaTMPaHu
HETOYHOCTU M HEMBL/IHOTU B CbAbPXXaHMETO Ha Beye nogageHaTa nopbuyka.

Mopbyka 3a 0TKa3 Ce noaaBa OT K/IMEHTA M B C/lyYaid, Ye CbLUMSIT M3MOosBa BUPTYasnHUst KNOoH Ha “Obb”
A/l, KaTo 3a4b/HKUTENHO Ce NOCoYBa OCHOBAHMETO 3a OTKa3sa.
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MopbukMTE 3a MOKyNKa WMnM 3a 06paTHO M3KyrnyBaHe Ha AsnoBe Ha ®OHLA ce m3nbaAHABAT MO
€MUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KyrnyBaHe, HamaneHa C pa3xoauTte 3a 06paTHO
N3KynyBaHe, KOUTO Ce M34nmcnasBaT OT YNpaensaBawoTO APYXECTBO MoA KOHTposia Ha baHkata-
[ENO3UTap Ha AeHs CreaBall AeHs Ha NoAaBaHETO MM / HapeyeH AeH T+1 ,AeH, B KOWTO Ce U3BbpLUBA
oLeHsIBaHeTO"” /, Ha ocHOBaTa Ha KOTMPOBKUTE KbM ZeH T ,AeHs, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa”
WK ,[IEHS], 3@ KOWTO Ce OTHacs oueHKaTa” Ha (PMHAHCOBUTE MHCTPYMEHTW, BKIIOYEHU B nopTdeina Ha
OOHJA.

Hanpumep, ako MHBECTUTOPLT NoAaje NopbyKa 3a MoKynka uanm obpaTtHo M3KynyBaHe B CPSAQ, 3a Ta3un
nopbyKa ca BalMAHW LieHUTe, OTHACsLWM Ce 3a Cpsifa, KOUTO Ce onpeaensT Ha cneasawms paboteH aeH
T.€. YETBBPTHK U Ce 0651BsIBaT Ny6IMYHO B YETBLPTHK (MM Ha cneagalums paboTeH AeH, ako YeTBbPTbK
e 0b6sBeH 3a HepaboTeH).

Bcunuky NOpbYKM 3a NOKYMKa 1M 0bpaTHO U3KynyBaHe, NOsyYeHu B Nepuoaa Mexay ABe U34NCsSiBaHus
Ha €MWCMOHHaTa CTOMHOCT M Ha LeHaTa Ha 0bpaTHO M3KyMyBaHe, Ce WM3MbAHABAT MO €4Ha W Cblua
CTOMHOCT.

MNMoaaBaHe Ha NOpbYKKM 3a M3gasaHe (npogaxkba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OHA upes
Mb/IHOMOLLHUWK € AOMNYCTMMO, CaMO akO ce NpeacTaBy OPUrnHAN WM HOTapMasHO 3aBepeH Npenuc oT
HOTapuasHO 3aBepeHO MbJIHOMOLWIHO, KOETO CbAbp)Xka MNpeacCTaBUTENHa BacT 3@ M3BbpLUBAHE Ha
yNpaBUTEIHW WAW  pasnopeauTenHn AencTBus C  (UHAHCOBM WHCTPYMeHTW. WM3MCKBaHETo no
NpeaxoAHOTO M3peyeHne He ce npunara npy nogasaHe Ha NOPbYKM Ype3 NMUeH3MpaH MHBECTULMOHEH
nocpeaHuk. NogaBaHe Ha MopbYkM 4Ype3 BupTyanHus knoH Ha “Obb” AL A ype3 Mb/HOMOLWHWK €
HEeNnpuIoXnMo.

YnpaBnsBawloTo APY>XECTBO WM OCUrypeHUTe OT YNpaBnsBaloTO APYXXEeCTBO rUWeTa, He HOCAT
OTFOBOPHOCT MNPV NoAaBaHE Ha NOpbYKa OT KIMEHTU B nepuoda mexay 16:45 n 17:00 yaca, B ciy4dai
Yye CbOTBETHaTa Nopbyka He 6bae BbBeAeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornes TEXHONOrMYHOTO
BpeMe, HeobxoAMMO 3a BbBeXAaHe Ha nopbykaTa.

2.10. Ycnosus v pepn 3a u3aasaHe M 06paTHO U3KynyBaHe Ha AssioBeTe U 06CToNATeNCTBa,
npyu KOUTO MOXKe Aia 6bae cnpsiHo 06paTHOTO U3KynyBaHe

2.10.1. YcnoBusa 1 pen 3a usaasaHe (npoaa)6a) Ha gsnose

MNMopbykaTa 3a nokynka Ha asnose Ha ®OHZA ce u3nb/HSABa B CPOK A0 7 AAHM OT AaTaTta Ha NoAaBaHETo
n.
NHBeCTMTOPBT NoslyyaBa NOTBbPXXAEHUE 3a cAenKaTa, KOeTo MoXe Aa 6bae nonyveHo KakTo cneaga:
e JINYHO, HA MACTOTO Ha NoAaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha AOMb/HUTENHN Pa3Xoau.
e ype3 eNeKTPOHHA NoLLa, Ha MOCOYEH OT K/IMEHTa eNIeKTPOHEH afipec, KaTo KIMEHTbT U3PUYHO e
npeAanoYen To3u HauMH 3a NPeaoCTaBsAHe Ha MHOpMaLVMs Npea NPeAoCTaBAHETO M Ha XapTUEH
HocuTen.
e B Moayna U-doHA, KbM cucTeMaTa 3a eNleKTPOHHO 6aHKMpaHe, 3a NopbykuMTe NoAafeHu ypes
BMPTyanHus KnoH Ha OBB AJ] (http://ebb.ubb.bg). NMogaBaHeTo Ha NopbykK Ype3 BupTyanHus
K/IOH € NpUIoXMMO CaMo 3a (PU3nYecku nuua.

YNpaBnsBalloTo APYXeCTBO m3faBa (npoaasa) AsnoseTe 3a cMeTka Ha ®OHAA upe3 auctpubyTop
,OBB" ALl. UHBECTUTOPUTE 3anncBaT AS/10BE Ha OCUIypeHUTE OT ANCTpMOYTOpa ruweTa. 3aniallaHeTo
Ha ASN0BETE Ce M3BbPLUBA N0 6aHKOB MbT, KaTO 3a LeNTa Ce U3BbPLUBAT ClieAHUTE AEUCTBUS:

MNogaBaHe Ha nopbyka B KI0H Ha “OBE” A/l

Mpy NnogaBaHe Ha Nopbyka 3a 3anucBaHe (Mokynka) Ha asnose Ha POHZA B knoH (oduc) Ha Obb A/,
KOraTo MHBECTUTOPDBT HSMA pa3n/awiatenHa cMeTka B 6aHKaTa, TakaBa cneasa Aa My 6bae oTkputa. B
NMPOTUBEH Crlyyal mopbyka upe3 k/oH Ha ,,OBB” A[l He Moxe Aa 6bae noaaaeHa. MckaHeTo 3a ToBa
MOXe fa 6bae HanpaBeHOo IMYHO OT MHBECTUTOpPA MK OT YMb/HOMOLLEHO OT Hero ninue (pecnekTUBHO
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3aKOHHUA MY I'Ipe,CI,CTaBVITeJ'I). Mo Taka OTKpUTaTa CMeTKa MHBECTUTOPBLT MOXE Aa BHACH U Ternu napu
NoO BCAKO BPEME, OT BCEKU KJIOH Ha 6aHKaTa, BKAOYUTENHO U Aa Ce pa3n/ialla C HeEA.

NHBECTUTOPBT € ATbXKEH Aa OCUrypu MO CMETKaTa CU HANIMYHOCT, AOCTAaTbyHA 3@ M3Mb/IHEHME Ha
rnopbyKaTa.

CvbpaHunTe cyMm (Mo EMUCMOHHA CTOMHOCT) Ce aKyMy/iMpaT B crielpanHa cbbupaTenHa cMeTka, OTKpUTa
B ,OBb” ALl, OT KOSITO Ha CbLUMS UM HaN-KbCHO Ha cneaBalms paboTeH AeH ce NpeBexaaT Mo CMeTKa
Ha ®OHJA B baHkaTa-genosuTap.

MNogaBaHe Ha nopbyka Ype3 BuptyanHusa kioH Ha “Obb A"

MNpwn NnogaBaHe Ha NopbYka 3a MNOKynka Ha asnose Ha ®OHAA upe3 BuptyanHusa knoH Ha ,OBb” AL,
KNWEHTBLT CneaBa NpeaBapuTenHo Aa e cknounn [Jorosop 3a nogaBaHe Ha Nopbyku OT KnneHTu ¢, Obb"
Al v [loroBop 3a enekTpoHHO H6aHkupaHe ¢ ,,Obb” ALl.

C nopgaBaHe Ha CbOTBETHATA Nopbyka Ype3 BupTyanHust KnoH Ha ,,0bb” ALl, KNMeHTHLT AaBa CbriacueTo
Cn, MnocoveHaTa OT Hero pa3nfawiatesiHa cMeTka da 6bae 3agb/hkeHa A0 pa3Mepa Ha CyMmarta,
HeobxoaMMa 3a M3Mb/IHEHME HA MnopbuykaTta. ogaBaHETO Ha MOPbYKM Ype3 BupTyanHus KAOH e
NPUIOXKUMO caMo 3a HU3MYECKn nuua.

B MOMeHTa Ha noaaBaHe Ha NopbykaTa, CpeacTBaTa Mo NocoyeHaTa cMeTka, ce 6/10KMpaT B Nos3a Ha
O®OHJA, 00 MOMeHTa Ha M3Mb/IHEHWE Ha NopbuykaTa (pecn. cKNYBaHe Ha caenkaTa). MNMopbykaTa ce
N3MbAHSBa A0 pa3Mepa Ha 61okMpaHaTa no cMeTKaTa CyMa, OCBEH, KOraTo nogageHarta nopbyka e nog
MWUHUMaNHUAT pa3Mep Ha UHBeCTUUMATa.

HHBecTuTOp®T MOXKE Aa nogape nopvyka 3a oTtkas go 17:00 4. Ha Colyns paboTeH AEH,
cleq KoeTo ropbvyYKara 3a [MOKYINKa CTaBa HEOTMEHSeMa, CbI/IaCHO AeHCTBaljoTo
3aKOHOAAaTE/ICTBO. 3a MOPbYKH, noganeHn cieg 17:00 4., nopvYKu 3a OTKa3 ce rpnemMar 4o
17:00 4. Ha cnegBalwns paboreH geH. Cieq ToBa, NOPbLYKHUTE 3a H3[4aBaHe Ha AS/1I0BE, ce
CYHTAT 38 HEOTMEHSEMM.

Cnen onpenensiHEToO Ha eMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHOA, cMmeTkaTa Ha noganus
nopbyka 3a Nokyrnka (ako rnopbvykaTta e nogazeHa B KAoH Ha ,,Obb” ALl) ce 3agb/mkasa C pa3Mepa Ha
3asBeHaTa B rNopbykaTta 3a MOKYrMKa CymMa, KOSTO Ce pa3fensa Ha ornpeeneHaTa 3a eanH A ueHa. Ako
CpeLly BHeceHaTa CyMa He Moxe Aa 6bae M3gaaeHo Usio YMcno asnose, MHBECTUTOPLT nNpuaobusa u
YacCTMYeH asan, KaTo 6posiT 3aKyneHn AsSMoBe Ce pexe C TOYHOCT A0 YETBbPTUS 3HAK Cnea AeceTMyHaTa
3aneras.

KoraTo HanuuHuTe unu npeaBapuTesniHO NpeBeaeHn No rnocoyeHaTa oT MHBECTUTOPa CMEeTKa CpeacTBa
Ca HegoCTaTbyHM 3@ YAOB/IETBOPSABAHE HA UsnaTa Nopbyka, TA Ce U3MbJHABA YaCTMYHO, A0 pa3Mepa
Ha HanuMyHaTa (NpeBeaeHa) cyma.

AKO VMHBECTUTOPBLT € 3asBW/1 B NOpbYKaTa, Ye Xxenae aa npuaobue usno YnMcio AsnoBe, € Bb3MOXHO
[la IMa OCTaTbK OT BHECEHATA CyMa, KOMTO Ce Bb3CTAHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha U3MbHEHWE
Ha nopbykaTa.

Mpy nogaBaHe Ha NOpbYKa 3a MOKYMNKa Ha AsfoBe MHBECTUTOPLT MOXe Aa orpaHuMum 6post asnose,
KOMTO >enae fga npuaobue. B cnydyal, ye 3asBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a
npuaobuBaHe Ha No-ronsM 6pon AsNI0BE OT NOCOYEHNS B OrPaHUYEHMETO, NOPbYKaTa Ce U3MbJIHSABA A0
pa3Mepa Ha OrpaHWYeHNETOo M Ce rnpunara peabT 3a Bb3CTaHOBSBAHE Ha CyMM.

MHBECTUTOPBLT MOXE Aa 3asBM M MOCo4YM OpoN AsnoBe, KOUTO XXenae Aa 3akynu. B T1o3m cnyyan,
MOCOYEHMTE ASNIOBE CE YMHOXaBaT MO nocneaHaTa o6siBeHa E€MUCMOHHA CTOMHOCT M ce 6sokupa
OPUEHTMPOBBLYHA CyMa, 3a M3MbJIHEHMETO Ha nopbykaTta. Cnea M34MCNSABAHETO HAa EMUCMOHHaTa
CTOMHOCT, CAenkaTa Ce W3Mb/HABa CMpsIMO 3asiBeHUst 6pol AsnoBe, YMHOXEH MO E€MMCUOHHAaTa
CTOMHOCT, KOSTO € BanMaHa 3a JaTaTa Ha nojaBaHe Ha MopbykaTta 3a MOKymnKa.

B cnyyan, ye n3paBaHeTo (npoaaxbata) Ha asnoBe Ha POHIA 6bae npeycTaHOBEHO MO peaa v npu
yCcrnosusTa, OnucaHW B HacToswmsa [1pocnekT, NopbyvKUTE 3a MOKYrKa, KOUTO Ca ModafeHwn cneq
NnocneaHoTo 0bsiBABaHE Ha EMUCMOHHATa CTOMHOCT NMpean HavyanHata AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce u3NbAHsABaT. [oKynkaTa Ha AsS10BE Ce M3BbpLBaA Cred Bb30OHOBABAHETO Ha
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nspaBaHeTo (npoaaxbata) Ha asnose Ha ®OHZA, ype3 nogaBaHe Ha HOBa NMOPBbYKA MO OMNMCAHUS MNO-
rope pea.
Ha u3nbnHeHne noanexaTt caMo peAoBHO MOAAAEHWUTE MOPbBYKM 3@ MOKYMKa Ha Asnose. ToBa ca

NOpbuKkK, NOAAAEHM B CbOTBETCTBME C BCUYKM WU3UCKBAHWS], OMUCAHW B HACTOSWMS pasden Ha
[MpocnekTa.

Mpu nunca, HesCHOTa WMAM MPOTUBOPEYME MEXAY PEKBM3MTM Ha MopbykaTa W/vnm Heobxoaumu
NPUNOXEHUS KbM HESl UMM Hecna3BaHe Ha HeobXxoaMMM YCIIOBUS 3a 3aKyryBaHe Ha asnose Ha ®OHIA,
nopbyKaTa 3a MOKyrKa Ce CMsiTa 3a HEBa/IMAHA M HE CE U3MbJIHSBA.

MuHuManHuaT pasmMep Ha MHBECTHUHNATA 3a npugobuBaHe Ha gsaioBe Ha ®POHOA e 100
(cro) neBa, pasgesieHn Ha eMUCHUOHHATa CTOMHOCT Ha 1 gsa/1. B eMHCHOHHaTa CTOMHOCT He
ce BKJIF0YBAaT pa3xogn 3a eMHUTHUPAaHE.

POHADBT HAMa npaBo ga eMUTHUpa [A/I0OBE, YHSITO €MHCHOHHA CTOHHOCT He € H3USJI0
3ansareHra.

NHBeCTUTOPBLT NoMy4YaBa NOTBbPXKAEHUE 3a cAenKaTa nNpy MbpBa Bb3MOXHOCT, HO HEe MO-KbCHO OT Kpas
Ha MbpBUA pa60TeH AE€H, cneaBall M3NbJIHEHMETO Ha MNOpPbYKATa, 3a KOETO Ce MNpwusiara peabT,
NPUNIOXKNM 3a NOTBbPXXAaBaHE Ha U3Mb/IHEHU MOPBYKN 3a EMUTUPAHE Ha AANOBE.

PekBM3WUTUTE Ha NOpbYKaTa 3a EMUTUPAHE, Ca onpeaesieHn B Hapeaba.

CucreMaT4yeH MHBECTULIMOHEH J1aH

“Obb" Al cknouBa C MHBECTUTOPW, m3Myeckn nuua u [oroBop 3a CUCTEMATUYHO MHBECTMpaHe
(CuctemaTnyeH MHBECTMUMOHEH nnaH-CUM), no cunata Ha KOWTO MEPUOAUYHO CEe M3Mb/HABAT, Ha
n3bpaHn OT MHBECTMTOpPA AaTW, NOPBbYKM 3a 3anNncBaHe Ha AsnoBe, eMuTupaHn ot GOHA.

Mpu cknouBaHe Ha [orosop 3a CUM, nHBeCTUTOPBLT MoXe Aa u3bepe MeceuyHa W/wnu TpuMeceyHa
nepuvoanYHOCT Ha BHOcKMTE. CblLLO Taka, MOXe Aa MOoCoYM pas/iMyHW AaTh 3a CbOTBETHATA BHOCKA.
Hanpumep, nHBecTUTOpPBLT NocoyBa BHOCKa BbB ®OHJA ¢ MeceyHa nepuoanMyHOCT Ha Aata 25-Tm u ¢
TpUMeceyHa NepuoanMYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a U360p M Ha pasfiMyHuM CMETKM, OT
KouTo aa 6baat cbbupaHun BHOCKUTE.

Mpwn cknoyBaHe Ha [1oroBop 3a CMCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBT Ce 3aAb/KaBa Aa Ocurypum
Nno cMeTKaTa/uTe c1 n3bpaHaTta OT Hero CyMa/u 3a UHBECTMpPaHe, Ha NocoYeHaTa B A0roBopa Aata/u m
HanuyHocTTa/ute Aa 6bae/aT nNo CcMeTkaTa My, A0 M3MbJHEHWE Ha nopbykaTta. CMeTkaTa/uTe Ha
KnneHTa ce 6/10KMpa B AeHS Ha NojaBaHe Ha NnopbyKaTa U ce 3a4b/hkaBa Ha cneagalmns paboTeH aeH,
cnel Kato MMa WM3YMCIEHA EMUCMOHHA CTOMHOCT. [lopbukaTa/uTe 3a MOKynka MO AOroBop 3a
CUCTEMATUYHO MHBECTUPAHE Ce reHepupa/T aBTOMAaTUYHO Ha MOCOYEHUS OT MHBECTUTOPA AEH/HM 3a
WMHBECTUpPaHe, C KOeTO nopbykaTa/uTe ce cuuTa 3a nogafeHa/v. B cnyyauTe, npyu KOMTO M36paH oOT
WMHBECTUTOpa Nepuoa Ha MHBECTUpaHe CbBrnaga C HepaboTeH AeH, nopbuykaTa/ute ce reHepupa/T,
CbOTBETHO Ce CYMTa/T 3a NoAaAeHa/n Ha MbpBMs cneaBall paboTeH AeH.

B cnyyaid, Yye MHBECTUTOPBLT HE € OCUIypUST AOCTaTbYyHO CPEACTBA MO CMETKa CU B [eHs u3bpaH 3a
MHBECTMPaHe, NopbYkaTa Ce CYMTa 3a HeBasMAHa, KaTo Ce aHy/IMpa aBTOMATUYHO OT cucTeMaTa U ce
NpeM1HaBa KbM CreBalLns Nepuos Ha MHBECTUpaHe (T.e. MHBECTUTOPBLT NPonycka BHOCKaTa Cv U T
HEe Ce NPexXBbLPAS KbM C/IeABALLUMS NepPOA Ha UHBECTUPAHE).

Ako B npoab/ixeHne Ha 3 (Tpu) NopeaHy nepuoaa MHBECTUTOPLT HE € OCUMIypus MO CMETKaTta Cu
n3bpaHaTa CyMa 3a MHBECTMPaHE, A0rOBOPbLT Ce NpeKpaTsaBa aBTOMATUYHO.

MuHuMasIHMAT pasMep Ha MHBECTHUHMSTA Npu 3axKyrnyBaHe Ha pAsnoBe Ha POHHAA, 3a
NMOpPBYKHUTE U3NBJIHSIBAHHN Ha 6a3ara Ha CK/1I0Y€eH [JoroBop 3a cUCTeMaTHYHO HHBECTHPAHE €
B pa3mep Ha 20 (aBagecer) s1esa.
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2.10.2. Heo6xoAMMMN [OKYMEHTHU, KOUTO nNpeacTaBA MHBECTUTOPDLT (3asiBUTENAT) NpMU

nogaBaHe Ha Nopbuka 3a assose Ha POHAA. Jlermtumauyus. NMpeacraBUTENICTBO.
2.10.2.1. Jlermtumauusa

JNlernTumaumsTa Ha MHBECTMTOPA Ce M3BBbPLUBA NPU YCNIOBUSTA 3@ perncTpaums n naeHTudukaumsa Ha
K/MEHTU CbrNacHO BbLTPEWHO HOPMATUMBHUTE AOKYMEHTW, perfiaMeHTuMpalm uaeHTUdukaumsatTa wm
BepudmMKaumsaTa Ha CaMOSIMYHOCTTA Ha KMeHTa M obwute ycnoBus 3a MNATEXHWM YCIyrn Ha
anctpubytopa — ,,O066" AZl. O6wmTe ycnosust MoraTt Aa 6bAaT HaMepeHu Ha MHTEPHET CTpaHuuaTa Ha
»,OBB" Al - www.ubb.bg, B cekumsaTa , Tapudm n O6wm ycnosus*.

MopaBaHe Ha NOpbYKa NpPU HacneasBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KyMNyBaHe Ha (PUHAHCOBM MHCTPYMEHTU NoAaZeHa OT HAcNeAHMUM MO 3aKOH He
MOXe fAa 6bae npueTa, nNpean NPexXBbPASHETO Ha (PMHAHCOBUTE WMHCTPYMEHTWU MO MOACMETKA Ha
CbOTBETHWUTE NMUA — HaC/EAHMUM NPU perucTpaumoHeH areHT. Cres npexBbpisiHe Ha UHAHCOBUTE
WHCTPYMEHTU MO NOACMETKA Ha NNLE — HAaCNEAHMK, CbLUMST NpuMaobvBa BCUUKM NpaBa/3afb/iKeHNs! Ha
CBOS HacneaoaaTen CnpsiMo TE3W UHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBellaHue

Mopbuka 3a 06paTHO W3KyMyBaHe Ha (PUMHAHCOBM WHCTPYMEHTW MoAadeHa OT HacneaHuuu o
3aBelllaHne He MoXe Aa 6bae npueTa, nNpeay MNpexBbpAsSHETO Ha (UHAHCOBUTE WMHCTPYMEHTU MO
MOACMETKA Ha CbOTBETHWUTE NWLA — HACNeAHULUM NPU PErncTpaumMoHeH areHT. Cnea npexBbpisiHe Ha
(bMHaHCOBMTE WMHCTPYMEHTW MO MOACMETKA Ha /NNUE — HaACNeAHWK, CblMST NpuaobvBa BCUYKM
npaBa/3ab/HKEHNS HA CBOSI HAacnefoAaTeN CrpsiMO TE3U UHCTPYMEHT!.

Jabenexxkn:

1. Koraro HOpMatMBEH aKT [PEABMKAA JOMbJIHUTESIHU  USNCKBaHWS 3@ JIEMMTUMALUNS U
MPEACTaBUTE/ICTBO, TE€ CE€ MU3MBAHABAT OT YIIPaBisaBalyoTO APYXECTBO (MOAU3NBIIHUTENS) pu
AEUHOCTTa 10 uzgasaHe (rpogax6a) n 06patHo U3KyryBaHe Ha Aa/108e Ha POHLAA He3aBucumo ve He
Ca U3PUYHO IOCOYEHN B TE3U MPOLELYPH.

2. llpn caenikure m naaljaHmsaTa 3a rokyrnka Ha fgsa/iose mexgy QOHAA n qyxxgecTtpaHHu /mya-
UHBECTUTOPU C€ Cra3Bar 0cobeHuTe rnpasBusia Ha BasayTHus 33KOH, 3aKOHa 3a f[aHbLUUTE BbPXY
Joxogure Ha @uandeckuTe Jinya, 38KOHa 3a KOPropatuBHO IMO4OXOAHO 06/iaraHe v 3aKoHa 38
HacbpyaBaHe Ha MHBECTULIMNUTE, U AP. OTHACALUM CE [0 TeE3M JINLE.

Pen 3a nogaBaHe M pasrnexaaHe Ha »Kanbu, UCKaHUA U Bb3PaXKEHUA Ha NpUTeXaTean Ha
aas0BE€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a pefHoCTTa Cv MO aAMWHUCTPUPaAHE Ha ASNOBETE, BK/IOUYUTENHO MPaBHU YCIYTM U CYETOBOAHM
YCNyrn BbB Bpb3Ka C YNpaB/ieHUe Ha akTUBUTE, UCKaHWUS 3@ MHGPOPMaUns Ha MHBECTUTOPUTE, OLIEHKa
Ha aKTMBUTE M M3YMCNSIBAHE LieHaTa Ha AS/IOBETE, KOHTPO/ 3a CMa3BaHe Ha 3aKOHOBUTE U3WUCKBAHMS,
BOJEHEe Ha KHWraTa Ha npuTeXaTenun Ha ASn0Be, pasnpeaeneHne Ha AMBUMAEHTU W ApYry niawaHus,
nsgaesaHe, npodaxba n obpaTHO WM3KynyBaHe Ha ASN10Be, WU3MbJHEHWME Ha A0roBOpW, BOAEHE Ha
OTYETHOCT, U Ap. KNOHbLT Ha YNpaBnsiBaloTO APYXXeCTBO BOAWN CreumaneH AHEBHMK Ha NOCTbAWIUTE
Xanbu Ha npuTexaTtenu Ha AsSN0Be Ha KONEKTUBHM MHBECTULMOHHU cxeMn. KNOHBT Ha YnpasnsBsawloTo
APY>XeCTBO pasrnexaa u CbxpaHsiBa NoCTbnuaunTe xanobm.

2. ViHBecTUTOpUTE MMaAT NpaBo Aa nogasaT NMCMeHu Xanbw, 6e3 ga 3annawat Takca. MHdopmMaums
OTHOCHO pefa 3a noJaBaHe W pasrnexaaHe Ha xanbu, UM ce npeaoctassa 6e3nnaTHO, NpyU NMOUCKBaHe.

3. HBecTTOpUTE MOraT Aa nogasaT NUCMeHu xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :
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e B oduca Ha ,KeliKent B Cn AceT MeHnmKMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2
896, 6n. MuneHnym ueHTbp, eT. 6, rp. Codusi, 1463, Bbbnrapus, enekTpoHHa nowa
ubbam@ubb.bg.

e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa B paMKuUTE Ha paboTHOTO UM
BpeME C K/IMEHTH.

e Pepa 3a nogaBaHe Ha xanbu e 4ocTbneH 1 B IHTepHeT Ha agpec: www.ubbam.bg.

4. 3a na Moxe fa 6bae pasrneaaHa xanbata Ha MHBECTUTOP, NOCNEeAHVAT CneaBa Aa NocoYn BEpHU
[JaHHK 3a CBOsITa maeHTudukaumns — nmeHa, EMFH n ap, kakTo n agpec 3a obpaTHa Bpb3Ka —agpec 3a
KopecrnoHAeHUus, TenedoH, aapec Ha eneKTpoHHa nowa v ap.

5. Xanbata ce pasrnexga OT K/IOHa Ha YNpaBnsBalOTO APYXECTBO, MpU KOETO Ce aHanusmpa
nocronunaTa »anba, nposepsiBaT Cce [AaHHWUTE, CbbupaT ce [oKasaTencrtea M ce npeanpuveMaT
CbOTBETHUTE MEPKM MO pellaBaHe Ha Bb3HMKHaNUS npobnem.

6 Ha >xanbonogatens ce usnpawa MOTUBMPAH NMUCMEH OTrOBOP HE MO-KbCHO OT 10 paboTHWM AHM OT
JaTaTa Ha NocTbnNBaHEeTO Ha Xanbarta.

7. OcBeH npea KIoHa Ha YNpaBnsBaLloTO APY>KECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa NoAasa
»anbu npea Komucusita 3a prHaHCOB HAA30p M ApYrv AbpXKaBHU OpraHn. Bceku MHBECTUTOP MMa NpaBo
Ha M3non3Ba NpaBHO AonycTumuTe B Penybnuka Bbnrapus cpeactBa 3a meavaumsi, M3BbHCbAEOHM
CropasyMeHusi 1 Apyru popMu 3a M3BbHCHAEOHO pellaBaHe Ha CrnopoBe.

2.10.3. YcnoBus 1 pena 3a o6paTHO M3KyrnyBaHe Ha AS/1I0BE U 06CTOATENCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOoXke fia 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyrNyBaHe

Bcekn uHeectutop BbB ®OHA MOXe Aa 3asBM 4acT WM BCUMUKM MpUTEXaBaHW OT HEro As/10Be 3a
0bpaTHO M3KyrnyBaHe Mpu YCNOBUS U ped, ONuMcCaHWM B HacToswwms pasgen Ha lpocnekta. Ako npu
rnoAaBaHe Ha Nopbyka 3a 06paTHO U3KyMNyBaHe € BUAHO, Ye CNea U3Mb/IHEHUETO M OCTAaTbKbLT OT AS0BE
no cangoTo Ha uHeectutopa bu 6un noa 10 (aecet) 6pos asnose Ha ®OHJA, nopbykaTa 3a 06paTHO
N3KynyBaHe cneasa Aa 6bae nogaaeHa 3a BCUYKM MpUTEXaBaHW ASN0BE M MHBECTUTOPBLT Aa 3aHynu
napTunaaTa cu.

Ta3n nopbyKa ce U3NbJHABA, CAMO aKo ASANOBETE Ce BOAAT MO KIMEHTCKA NOACMETKA Ha MHBECTUTopa
KbM cMeTka Ha ,OBB” Al B “LleHTpaneH aenosutap” A[. B cnyyai, Yye asnoBeTe ce CbxpaHsiBaT Mo
KIMEHTCKa NOACMETKa Ha WHBECTMTOpa KbM CMETKa Ha MHBECTUUMOHEH nocpeaHuK, obpaTHO
N3KynyBaHe Ce M3BbpLUBa CaMO cnej NpexBbp/ISIHETO Ha Te3u ASN0Be MO KAMEHTCKA NoACMETKA Ha
MHBECTUTOpa KbM cMeTka Ha ,OBb” Al B “LieHTpaneH aeno3utap” AL.

O6paTHOTO U3KynyBaHe Ha asnose Ha ®OH/A ce ocbLiecTBsIBa Ype3 nogaBaHe Ha NUCMEHA NOpbYka
OT 3aaBuTens (nputexarten Ha asanose Ha ®OHJA, ynbSHOMOLLEHO OT HEro Snue WU 3aKOHHWUS My
npeacrasuten) go ,ObB” Al. lNopbykaTa ce Nnogaea Ha MecTaTta 3a npogaxba n obpaTHO M3KynyBaHe
Ha gsnose Ha ®OHA.

MNMuncmeHaTa nopbyka e no obpasel ¢ MMHUMaNHO CbabpXaHue, ornpeaeneHo ¢ Hapeaba. Heobxoanmute
[OKYMEHTMN, KOUTO Ce MNpedoCTaBsAT KaTo MNPWIOXEHWS KbM MopbykaTta, ca MOCOYEHW MNO-A40NYy B
HacTosilwms pasaen Ha lMpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHZA ce ocbluecTBsiBa 1 upe3 BupTyanHus knoH Ha “"OBbb” ALl.
MopbukaTa 3a 06paTHO U3KYMyBaHe Ce U3MbJHABA MO LeHaTa 3a 0bpaTHO M3KynyBaHe, HamaneHa C
pasxoauTe 3a 06paTHO M3KymnyBaHe, KOATO € onpefeneHa 3a Hau-61u3kusi aeH, cnedBall AeHs Ha
noaaBaHeTo 1.

Mpu nopbyka 3a 06paTHO M3KyMnyBaHe, MHBECTUTOPHLT MOXE Aa 3asBu 6pon UM cyMa Ha 0b6paTHOTO
N3KynyBaHe.
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Cnepn onpenensiHeTO Ha LieHaTa 3a 06paTHO U3KynyBaHe Ha eanH asn Ha ®OHJA, KoraTo MHBECTUTOPBLT
e 3aaBun 6pon asnose 3a 06paTHO U3KyNyBaHe, BpoAT AsS/I0BE 3asiBEH B NMOpb4ykaTa Ce YMHOXaBa Mo
Ta3Wn CTOMHOCT M CymMaTa ce npeBexaa No CMETKA Ha MHBECTMTOPA, NMOCOYEHa B NopbyKaTa.

KoraTto MHBECTUTOPBLT € MOoCoYMn Cyma, TO TS Ce pa3dens Ha ueHaTa 3a 06paTHO WM3KyryBaHe,
OMOBECTeHa W BanuaHa 3a Han-6nmskus eH, A0 AeHS Ha NoAaBaHE Ha NopbykaTa W MO TO3M HauuH ce
onpeaens OpueHTUPOBBLUYHMSAT Bpolt AsnoBe, KOUTO cneaBa Aa 6baaT U3KYNeHM, 3a Aa ce YAOBIETBOPU
CcyMmaTa Ha nopbykaTta. Te3n asnose ce 6nokumpar.

Cnen onpegensHe Ha ueHaTa 3a obpaTHO M3KynyBaHe Ha eauH Asn Ha ®OHA, nocodeHaTta B
rnopbyKkaTa CyMa Ce pa3faens Ha Ta3u CTOMHOCT M ce onpeaens 6posiT AsnoBe, KOUTO cneaBa Aa 6baat
M3KYMeHW, 3a TOYHOTO YABOJIETBOPSIBAHE Ha NOCOYeHaTa OT K/IMEeHTa Cyma.

MopbykaTa 3a 0bpaTHO M3kynyBaHe Ha asnose Ha POHIA ce u3nbiHsiBa B Cpok Ao 10 AHM OT aaTaTa
Ha NoJaBaHeTo W.

HNuBecTnTOopbT MOXKE Aa nogage nopvyka 3a oTka3 go 17:00 4. cviynss paboTeH f4eH, c1eq
KOeTo nopwvykKara 3a 06paTHO M3KyrnyBaHe CTaBa HEOTMEHSEMaA, CbI/IACHO AEHCTBaUOTO
3aKOHOAAaTE/ICTBO. 3a MOPBbYKH, noganeHn cieg 17:00 4., nopvYKH 3a OTKa3 Ce rpHeMar 4o
17:00 4. Ha cnegBalyns paboreH geH. Cneq ToBa, NOPbYKHUTE CE CHNUTAT 3a HEOTMEHSIEMM.
B cnyyai, ye obpaTHOTO M3KynyBaHe Ha asnoBe Ha POHA 6bae BpeMeHHO CpsiHO MO peaa v npu
yCrnoBusiTa, OMNWCaHW B 3aKOHOAATENCTBOTO WM Hactosawms [lpocnekT, nopbykuTe 3a 06paTHO
N3KynyBaHe, KOUTO Ca NoAaAeHun cnep nocneaHoTo obsBaBaHe Ha LieHa Ha 06paTHO M3KynyBaHe npeau
HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CnMpaHe, He ce u3nbaHaBaT. O6paTHOTO M3KynyBaHe Ha
ASN0Be Ce U3BbpLUBA cnej Bb30OHOBABAHETO Ha 0O6paTHOTO M3KyrnyBaHe Ha asnose Ha ®OHIA, upes
noJaBaHe Ha HOBa MopbYKa Mo OnNucaHus no-rope pea.

Ha n3nbaHeHne noanexart camMo peAoBHO NoAaAeHUTE NOPbYKM 3a 06paTHO U3KYMNyBaHe Ha ASOBe Ha
OOHJA. ToBa ca NOpbYKKM, NOAALEHN B CbOTBETCTBME C BCUYKM U3UCKBAHWUSA, ONMUCAHW B HACTOSALLUSA
pa3gen Ha lNpocnekTa.

Mpu nnnca, HesaCHOTa UM NPOTUBOPEYME MeXY PEKBU3UTU Ha NOpbYKaTa 3a 06paTHO U3KyrNyBaHe Ha
asnose Ha ®OHZA n/unn HeobxoanMM NPUNOXKEHUS KbM Hesl, MOpbYyKaTa ce CMATa 3a HeBanMaHa U He
Ce U3MbJIHSBA.

MNMopbukaTa ce CMsiTa 3a M3MNb/IHEHA B MOMEHTA Ha perncTpaums Ha caenkara B “LieHTpaneH aeno3utap”
AL

NHBECTUTOPBLT Nnosyyasa NOTBLPXKAEHME 3a CAe/KaTa Npy MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas
Ha nbpBus paboTeH AeH, cnedBall M3MbAHEHWETO Ha MOpbYKaTa, 3@ KOETO Ce npwiara peabT,
NPWIOXMM 3a NOTBbPXAABAHE HA U3MbJ/IHEHN NOPBYKKU 3a 06paTHO M3KYNyBaHE Ha AsfoBe.
PekBn3nTUTE Ha NopbkaTta 3a 0bpaTHO M3KyMNyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuai, ye Ha 3asBUTENs € u3aaaeHa [enosvTtapHa pa3nucka 3a NPUTEXaBaHUTE OT HEero As/I0BE Ha
®OHJA, Tov s npeaocTass (B OpUrMHan) KaTto NpUIoXKeHNe KbM ropeonmcaHmuTe OKYMEHTH.

Heo6xoAMMu AOKYMEHTU, KOUTO NpeAcCTaBs UHBECTUTOPHT NPU NoJaBaHe Ha NOpbYkKa 3a
obpaTtHO wu3kynyBaHe Ha paanose Ha ®OHAA (Bwk [lpoueaypa 3a nerutumaums wu

npeacrasuTencrso Ha OBB).

Mpy nogaBaHe Ha MOpbYKa 3a OTKa3 Ce NpeacTaBAT eAMHCTBEHO AOKYMEHTM MO npoueaypaTta 3a
nerutMMaums n NpeacTaBUTENICTBO, KOUTO YAOCTOBEPSBAT, Y€ /SMUETO MMa MnpaBo [a Hamnpaswu
nopbyKara.

Mopbyka 3a 0TKa3 ce NnoAasa OT K/IMEHTA U B C/Ty4ai, Ye CbLUMST U3MonBa BUPTyanHus KNoH Ha “Obb”
A[l, KaTo 3aABb/MKUTENHO Ce NOCOYBA OCHOBAHMETO 3a OTKa3a.

AKo nopbykaTa ce npaBu OT MMETO Ha YY>XXAECTPAHHO MLE N B HES e MOCOYEHO, Ye TO LWe non3ea
cneumnaneH [JaHbyeH pexmM Ha MbJHO WM YaCcTUYHO OCBODOXAaBaHe OT AaHbkK no cnorogba 3a
n3bsareaHe Ha [ABOMHOTO AaHbYHO oObnaraHe BCUYKM AOKYMEHTW, W3UCKBAHM OT ObarapckoTo
3aKOHOAATENCTBO 3a [OKa3BaHe Ha Te3W OCHOBaHWS, BKIOUUTENHO Aekiapauus 3a pa3Mmepa Ha
NONMOXWTENHATa pasnvka MeXxay OT4YeTHaTa CTOMHOCT Ha AsNoBeTe, NpeaMeT Ha 0bpaTHOTO
N3KyryBaHe, 1 LieHaTa Ha 0bpaTHOTO M3KyMnyBaHe.
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AKO 4UyXOECTPaHHO NULEe He NpeacTaBuM HeobxoaMMuTe AOKYMEHTM 3a [OKa3BaHE Ha OCHOBaHUSA 3a
npunaraHe Ha CbOTBETHA crnoroaba 3a M3bareaHe Ha ABOMHO AaHbYHO obnaraHe Wnv Aekiapaums no
npeaxofHvs ab3al, NopbykaTa 3a 06paTHO M3KyMnyBaHe € Ba/naHa, HO CE M3MbJIHABA MNpW CNa3BaHe Ha
06LUMS AaHBYEH PeXXuM, NPEABUAEH 33 YY)XXKAECTPaHHU nuua.

2.10.3.2. Pen 3a npexsbpnsiHe Ha Aasnose oT ®OH/JA oT KIMeHTCKa NoACMEeTKa, BoAeHa
npyM MHBECTULMOHEH MNOoCpeAHMK MO KJ/IMEHTCKa noAcMeTKa, BoaeHa npu ,0BB” ALl m
o6patHo.

3assutenart (npuTtexaTen Ha asnose Ha ®OH/A), Heros npeacTaBuTeN WU MbAHOMOLWHMK NojaBa B
knoH Ha OBb A[l, onpepeneH kato “MsAcCTO 3a npoaaxba” nopvyka go ,OBB” AL 3a
noemMaHe/npexsbprisiHe OT/NpU MHBECTUUMOHEH MOCPeAHMK. 3a LenTa ce NpeacTaBsaT AOKYMEHTW,
3acarawm nerMtuMaumaTa Mo NpeacTaBUTeNCTBOTO. Ha uM3MbAHeHWe noanexaTr camMo pefoBHO
noAaaeHnTe NOPbYKK. 3a TakMBa Ce CYUMTaT TE3N, KOMTO Ca NoAAAEHN B CbOTBETCTBME C rOPEONnmMCaHnTe
N3UCKBaHUS.

Mpy nunca, HesICHOTaA WM NPOTUBOpEYNE MeXAY AAHHUTE B PEKBU3NTUTE Ha MopbuykaTa u/wmam
HeobXxoaMMM MPUNOXKEHMSI KbM HESl, KaKTO M B C/lly4Yal, Ye OT NpefoCTaBeEHUTE AOKYMEHTU € BUAHO, Ye
€ Hasnuue NopoK npu B3eMaHETO Ha KOPNOpaTMBHO pelleHne, B NpeAcTaBuTenHaTa BnacT uav B Apyro
Heobx0AMMO yCnoBMe 3a pa3nopexaaHe C AsS1I0BETe, MopbyKaTa Ce CyYMTa 3a HeBaMAHA U He NOAJSIEXM
Ha U3MbJIHEHME.

Mpy Hannune Ha TEXHUYECKN UK APYrn 0B6EKTUBHU MPUUMHM MOpbYKATa LWEe Ce U3MbAHU NpU NbpBa
Bb3MOXHOCT.

lMopvyku 3a noemaHe/nPexBvp/ISHE OT/Ha MHBECTULHOHEH IMOCPEAHHK Ce TMPHEMAT B B
K/10HoBeTe Ha Obb A/f], onpegenenn karo "Mecra 3a npogarba” B paMkuTe Ha paboOTHOTO
uM Bpeme. lMopbykn 3a noeMaHe/rnpexsBvpisiHe OT/Ha MHBECTHLNOHEH NMOCPEAHNK HE MOoraTt
Aa 6vaar nogageHn Yypes Bupryasinnsa kioH Ha "Obb” A/.

MNMopbykaTa ce cMATa 3a U3NbJIHEHA, C/leA KaTo Ce U3BbPLUM NMPEXBLPSHETO Ha AsnoseTe B “LieHTpaneH
aenosutap” Al OT NnoAcMeTKaTa Ha 3asBUTeNs NpU MHBECTULMOHHUS NOCPeaHMK Mo NoACMETKaTa Ha
3as8BMTENS NPY YNPpaBnsiBalloTo APYXKECTBO Uin 0bpaTHO.

2.10.4. YcnoBus M pen 3a eaHOBpeMeHHa npoaax6a Ha asnose ot ®OHAA v nokynka
Ha AsnoBe OT ApYr IeBOB AOroBopeH (boHA, CbLLO0 OpraHM3vpaH U ynpasnisiBaH oT
YnpaBsnsBawoTo APYXeCcTBO U 06paTHO.

MNMopbyku 3a efHoBpeMeHHa nogaxba Ha asnose ot ®OHA v nokynka Ha asnose oT gpyra KUC, cblo
ynpasensiBaHa OTYNpas/siBalloTO APYXeCTBO, U 0bpaTHO MoraT Aa ce nogasat camo 3a KUC B egHa u
Cblla BanyTa.

3aasutenart (nputexaten Ha asnose Ha ®OHA), Heros npeacTaBuUTeN UKW MbHOMOLWHWK NoAaBsa B
KnoH Ha OBb A/l nopbyka 3a efHoBpeMeHHa npogdaxba Ha asnose ot ®OHJA v nokynka Ha asnose oT
ApYyr NeBOB A0roBopeH (poHA, CblO OpraHuM3vpaH W ynpaensiBaH OT YNpaBAsBalOTO APYXKECTBO.
3aaBuTenat (nputexarten Ha asnose Ha ®OHOA) Moxe aa nogage nopbyka 3a eQHOBPEMEHHa
npoaaxba u upe3 BupTyanHus kKnoH Ha “OBb” ALl.

MNMopbyka 3a efHoBpeMeHHa npoaaxba Ha asnose ot ®OHJA nokynka Ha AsnoBe OT eBpoB (OHA,
ynpasnsBaH OT YNpaBsBalLoTo APY>XXECTBO He MOXe Aa 6bae noaaaeHa.

3aaBuTenat (nputexarten Ha asnose Ha ®OHOA) Moxe aa nogage nopbyka 3a eAHOBpPEMEHHa
npogax6a Ha asnose ot ®OHIA u nokynka Ha AsNOBe OT ApPYyr NIeBOB AOroBOPeH (POHA, CbLUO
OpraHu3upaH u ynpasnsiBaH OT YNpaBnsiBalloTO APYXXeCTBO M 06paTHO M ype3 BupTyanHusi KNOH Ha
“OBb” A.

B nopbukata mHBeCTUTOPBLT nocoysa b6posi asnose ot ®OHAA, kouTO Xenae Aa 6baat obpaTHO
N3KYNeHn Unu cymaTa, KosITO xenae Aa 6bae nonyyeHa ot npofaxkb6ata Ha asnosete. bposT asnose
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Ce YMHOXaBaT Mo LeHa Ha obpaTHO MU3KynyBaHe 1 3a Taka noslydyeHaTa cyMa ce 3aKynyBaT CbOTBETHUS
6poi asnose oT Apyrvs aorosopeH oHA. Korato B nmopbykaTa € NocoYeHa CyMa, TS Cce pasgens Ha
LleHaTa OnoBeCcTeHa 3a Hal-6M3KMsl AeH 1 ce NoslyYaBa OPUEHTUPOBBYEH Bpoii AsSNoBe, KOUTO cneasa
Aa 6baaTt u3kyneHu obpatHo. To3u bpoi asnose ce 6nokupat. Cnea kato 6bae M3UNCIEHa LeHaTa Ha
obpaTHO M3KynyBaHe Ha ®OH[A, cymaTa ce pasgens Ha Tasn CTOMHOCT M Ce Mofny4yaBa KpavHaTa
CTOMHOCT, KOSITO 3@ K/IMEHTa cfefBa Aa 3aKynu AsfoBe OT Apyrusi AOroBopeH (OHA B fieBa, CbLUO
OpraH13upaH 1 ynpaensBaH OT YNpaBnsBalloTo ApYXXeCTBO.

AKo npu egHoBpeMeHHa npoaaxba Ha AsnoBe OT eanH AoroBopeH oHA M MOKYNKa Ha AsSN0Be OT Apyr
NEBOB A0roBopeH (hoHA, CblUO OpraHM3vpaH 1 ynpasnsBaH OTYNPaBAsSBaLOTO APYXKECTBO (3aMsiHa) e
BMAHO, Ye cnej U3Mb/IHEHWETO Ha 3aMsHaTa OCTaTbKbT OT AA/I0BE MO CangoTo Ha MHBECTUTOPA BbB
(oHAaa, oT KOWUTO ce NpexBbPNAT Asnose, 61 6un noa 10 (aecet) 6pos asnose Ha POH/A, nopbykaTa
3a 3aMsaHa cneaBa da 6bae nofajeHa 3a BCUYKWM NpUTEXaBaHW ASNI0BE U MHBECTUTOPBLT Aa 3aHynu
napTugata cu, BbB (POHAA, OT KOMTO NPeEXBbps ASN0BETE CU.

ColumAT pen ce npunara v Npu egHoBpeMeHHa npoaaxba Ha Asnose oT Apyr A0roBopeH OoHA, Cbllo
opraHmsnpaH un ynpasensasaH OT YNpaBnsBalloTO APYXeCTBO, M NMoKynka Ha asnose ot ®OHJA.

Ha n3nbnHeHne noanexar camo pefloBHO NOAAAEHUTE MOPbYKK. 3a TakMBa Ce cumTaT Tesun, KOMTO ca
NnoAaZeHn B CbOTBETCTBME C FOPEONUCAHNTE U3NCKBAHUS.

Mpu nunca, HesACHOTa WM NPOTUBOpPEYME MeXAY AaHHUTE B PEKBUM3UTUTE Ha NopbykaTa W/unu
HeobXxoaMMM MPUNOXKEHMSI KbM HESl, KaKTO M B C/lly4Yal, Ye OT NpefoCTaBeEHUTE AOKYMEHTUN € BUAHO, Ye
€ Hanmue NopoK npu B3eMaHETO Ha KOPNoOpaTMBHO pelleHue, B NpeacTaBuTenHaTa BnacT unv B Apyro
HeobXxoAMMO yCnoBMe 3a pa3nopexaaHe C ASI0BETE, NopbykaTa Ce CUMTa 3a HEBANMAHA U HE NOASIEXM
Ha M3MbJIHEHNE.

Mpy Hannune Ha TEXHUYECKN UK APYrN 0B6EKTUBHU MPUUMHM MOpbYKATa LWEe Ce U3MbAHU NpU NMbpBa
Bb3MOXHOCT.

lMopvykara 3a egHOBpeMEHHaTa npogarxba Ha gssose or POH/LA n nokynka Ha 45/10B€ OT
APYyr A0roBopeH PoHA, CbLYO OpraHn3npaH M yrpas/isiBaH OT YIipaB/iaBaloTo APYIKECTBO,
M obpatHo, B K/10HOBeTe Ha Obb A/], onpegenenn karo "Mecra 3a npogaxba” B pamkure
Ha pabOTHOTO UM BPEME, KAKTO M BbB BUPTYa/IHNA KJIOH Ha "Obb” A/f] Ha MHTEPHET agpec
(https://ebb.ubb.bqg).

lMopvuxkure nogagenn cneqg 17:00 4. Ha geH T ,A€eHs1 Ha riogaBaHe Ha nopwvyYykara’, ce
HM3MBJIHABAT 10 UEHNTE, Ba/IMAHM 3a AeH T+1, onpegeneHn Ha nocneqBalyns paboTeH JEH
/AeH T+2 /. 3a nopvykxm, nogageHn ceq 17:00 4., nopvYKu 3a OTKa3 ce npmemar go 17:00
Y. Ha ciegBawmns paboreH geH / AgeH T+1 /. Cneg ToBa, NOPbLYKNTE 3a EQHOBPEMEHHA
npogaxkba Ha gsniose or POHAA n nokynka Ha AS/10BE OT APyl JIEBOB [OroBOPEH ¢POHA,
CbLYO OpraHM3npaH 1 ynpassisiBaH OT Yrpas/iaBalloTo APYIKECTBO U 06paTHO, ce CYNUTAT 3a
HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa npogaxba Ha asnose oT ®OHJA v nokynka Ha As10Be OT APYr A0rOBOPEH
(oHA, CbLUO OpraHun3npaH 1 ynpaensiBaH OT YNpaBnsBalloTo APYXECTBO, He MoXe Aa 6bae noganeHa,
KoraTto 06paTHOTO M3KynyBaHe Ha asnoBete Ha ®OHA unu Ha apyrus hoHA € BPEMEHHO CrPSIHO, Tbi
KaTo CnMpaHeTo Ha obpaTHOTO W3KynyBaHe 3aAb/HKMTENHO € CBbp3aHO WM C MpeycTaHOBSBaHE Ha
n30aBaHETO Ha Asnose. TakmBa MOPbYKM e ce npuemaT, cnej Kato obpaTHOTO WU3KyryBaHe Ha
AsnoseTe 1 Ha aeata ¢oHaa 6bae Bb30O6HOBEHO.

MNMopbyka 3a egHoBpeMeHHa npodaxba Ha asnose Ha ®OHZA n nokynka Ha Asnose OT Apyr ¢oHa,
ynpasnsiBaH OT YNpaBnsBalloTo APYXeCTBo, U 06paTHO, ce U3Mb/HABA B CPOK A0 7 AHMU OT AaTaTa Ha
noaaBaHeTo 1.

2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

YnpaBnsBalloTOYNpaBnsaBaloTo APYXECTBO, MO peweHne W3MbAHUTENHUA KOMUTET, CbCTaBeH OT
yneHose Ha CbBeTa Ha ANPEKTOPUTE, MOXe BPEMEHHO Aa cnpe obpaTHOTO M3KyryBaHe Ha AsnoBeTe
Ha ®OHJA, caMO B U3KJIIOUMTENHN Cydaun, ako 0bCToAaTencTeaTa ro Hanarat U CNMpaHETOo e onpasAaHo
C ornep Ha MHTepecuTe Ha NpuTeXxaTenuTe Ha AS/I0Be, BKIKOYUTENHO B ClieQHUTe CllyYaun:
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e KOraToO Ha perynvpaH nasap, Ha KOWTO CbLLeCTBEHa YacT oT akTuBute Ha ®POHJA ca gonycHaTtu
WM ce TbpryeBaT, CK/IOYBAHETO Ha CAENIKM € MpeKkpaTeHo, CrpPSHO WU € MOASIOXKEHO Ha
OrpaHuyeHue;

e KOraTto He MoraT Aa 6baaT OueHeHW NPaBWUIHO aKTUBUTE UK 3aabimkeHusTa Ha ®OHIA vnu
YnpaBnsBalloTo APY>XECTBO HE MOXE Aa Ce pa3ropexpa C Tax, 6e3 Aa yBpean MHTepecuTe Ha
npuTexaTenute Ha As/10Be;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe unv npeobpasyBaHe yYpe3 CvBaHe UM BIBAHE
Ha OOHJA.

e B C/lyYal Ha pa3BasnisiHe Ha AoroBopa ¢ baHkaTa — Aeno3vTap nopaav BUHOBHO HEU3Mb/IHEHME
Ha 3aab/DKeHUsTa W, OTHEMaHe Ha NMuUeH3a 3a 6aHKoBa AEMHOCT WM HanaraHe Ha apyru
OrpaHMYeHMst Ha AEMHOCTTa M, KOMTO NMPaBsAT HEBb3MOXHO M3Mb/IHEHMETO Ha 3aAb/HKEHMSATA U
Nno AOroBOpa 3a Aeno3vTapHM YCyrM U MoraT [a YBpeasT MHTepecuTe Ha npuTexaTenunte Ha
asnose Ha ®OHJA.

B ropensbpoeHute cnyyam KIOHBLT Ha YNpasnsiBaloTo APYXeCTBO yBeaoMsiBa KomucusaTa, baHkaTa-
penosuTap 1 ,,OBB" ALl, B Ka4ecTBOTO 1M Ha ANCTPUBYTOP, 3a PELLEHMETO CY A0 Kpasi Ha paboTHUS feH,
KaKTO M 3a Bb30b6HOBABaHe Ha 06paTHOTO M3KynyBaHe A0 Kpasi Ha paboTHWS AeH, npeaxoxaaly
Bb306HOBSBAHETO.

MNpy B3eMaHe Ha pelleHMe OT YNpaBnsBawoTo APYXKECTBO 3a CrvMpaHe Ha 0bpaTHOTO M3KyrnyBaHe Ha
asnosete Ha ®OHA, To e ANbXHO Aa NpeyCcTaHOBU He3abaBHO W U3aaBaHETo Ha asnose, a ,,O0bb" AL
npoaaxbaTa UM, 3a CpoKa Ha BPEMEHHOTO CNMpaHe Ha 06paTHOTO M3KYMNyBaHe, ako e NpeaABUAEH TakbB
MNpueMaHeTo Ha NOpPBbYKM 3a efHOBpeMeHHa npodaxba Ha asnose Ha ®OHA 1 nokynka Ha AsinoBe Ha
Apyra KOMIeKTMBHA WHBECTMUMOHHA CXema, Cblo ynpaensiBaHa OT YNpaBnsBawoTO APYXECTBO, U
obpaTHO, Ce MpeycTaHoBsIBa, ako 06paTHOTO M3KyrnyBaHe Ha ASN0BETE Ha KOSITO M Aa e OT ABeTe
KONEKTUBHU MHBECTULMOHHM CXeMn 6bae BPEMEHHO CMpsiIHO A0 MOMEHTa Ha Bb306HOBSIBaHETO My.B
C/lyyal, Ye ce Hanara yab/hkaBaHe Ha CPOKa 3a BPEMEHHO CrvpaHe Ha 06paTHOTO M3KynyBaHE Ha
asnosete Ha ®OHAA, KnoHbT Ha YnpasnseawoToO APYXeCTBO € AJTbXXeH Aa yBedOMM 3a TOBa
Komucusita n baHkaTa-genosuTtap, He Mo-KbCHO OT 7 AHW Npeau MU3TUYAHETO Ha MbpBOHAYasiHO
onpeaeneHns OT Hero Cpok.

AKO CpOKbT Ha CNMpAHETO € MO-KpaTbK OT CeAeM AHW, BKAOUUTENHO B ClyYauTe, Korato obpaTHOTO
n3KynyBaHe e 6uMno CNpsiHO nopagn TeXHUYECKU MPUYUHK, YNPaBAsBalOTO APYXXeCTBO W3BbpLUBa
yBeOMNEeHNsTa No NPeAxXoaAHOTO U3peyeHne 40 Kpasi Ha paboTHUS AeH, NpeaxoxXaall AaTaTta, Ha KoSTo
e Tpsabsano aa 6bae NoAHOBEHO 06paTHOTO M3KynyBaHe.ObpaTHOTO M3KynyBaHe ce Bb306HOBSIBA Mo
peweHne Ha CbBeTa Ha AMPEKTOpUTE C 3TUYAHETO Ha CPOKa, ONpeaeneH B pelleHMeTo 3a CNnpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO B pPELIEHMETO 3a YAb/HKaBaHe Cpoka Ha CnupaHe Ha obpaTHOTO
n3kynyBaHe. MNMopbykuTe, NoJaaeHn cnea nocneaHoTo 0bsiBsiBaHe Ha LeHaTa Ha 0bpaTHO M3KyrnyBaHe
npeaM HadanHaTa faTta Ha CpoKa Ha BPEMEHHOTO CnupaHe, He ce M3MbAHABAT. YNpaBnsBalloTo
ApyXecTBo, ype3 auctpubyTtopa OBb Al, Bb3CTaHOBsIBa CyMUTE HA MHBECTUTOPUTE, NOAASIN NMOPBYKK
3a NOKYrKa Ha asnose, No 6aHKoBaTa UM CMETKa A0 Kpasi Ha paboTHUS AeH, cneaBaly AeHs Ha NoJaBaHe
Ha nopbykuTe. KNoHbT Ha YNpaBnaBalIOTO APYXXECTBO yBEAOMSABA MpUTEXaTenute Ha Asd/10Be 3a
CNupaHeTo Ha 06paTHOTO U3KyMnyBaHe, CbOTBETHO, 3a Bb30OHOBSBAHETO My He3abaBHO crief B3eEMaHETO
Ha pelleHne 3a ToBa, Ype3 Nybnukaums Ha WMHTEpPHET CTpaHuuaTa Ha YNpaBsiBaWOTO APYXKECTBO
www.ubbam.bg. KnoHbT Ha YnpaBnsBalloTO APYXEeCTBO yBeAOMsiBa W 3aMeCTHUK-rpeacenatens,
pbKoBOAELl ynpaBneHve ,Haa3op Ha WHBECTUUMOHHAaTa AelHocT” npu KomucusTa 3a MHaHCOB
Haa3op.

2.11. OnucaHue Ha nNpaBunaTa 3a onpeaessiHe U u3nonsBaHe (pa3npeaensiHe) Ha aoxoaa

OOHADbT He pa3npenens nocturHaTarta nedanba KaTto AMBUAEHT (A0X0A4) MeXAy npuTexatenute Ha
Asnose. YnpaensBawoTo ApY>XXeCTBO penHBecTupa nevanbata Ha ®OHA, B pe3ynTaT Ha KOETO
HapacTBa HETHaTa CTOMHOCT Ha akTueuTe Ha ®OHA, eMncMOHHaTa CTOMHOCT M LieHaTa 3a obpaTHO

-22 -


http://www.ubbam.bg/

MpocnekT

' / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

N3KyryBaHe, B MHTEpPeC Ha nputexaTtenuTe Ha asanose oT POHAA. PemHBecTMpaHeTo Ha Aoxoda ce
N3BbpLUBA B CbOTBETCTBME C UHBECTULMOHHUTE LIeNn, cTpaTernm, NoAnTMKa U orpaHUYeHns Ha
®OHJA, npun oTYMTaHEe Ha KOHKPETHUTE na3apHW yCI0BMS U MpU Cra3BaHe Ha HOPMaTUBHUTE
M3NCKBAHUA N BbTpelHuTe aktose Ha ®OHA.

2.12, CyeTtoBOAHM AATU U AlaTU Ha pa3npefenieHne Ha goxoaa

KnoHbT Ha YnpaenssawoTo apyxectso Ha POHA e 3agbmkeH fa npeacrass Ha KomucusaTta

3a (PMHaAHCOB HaA30p M Ha obLlecTBeHOCTTa:

1. FoanweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (pMHAHCOBATa roanHa;

2. LlectmeceyeH oTyeT, obxBalLall MbpBUTE LWECT Mecela Ha hmMHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpasi Ha OTYETHUS nepuoa.

KnoHbT Ha YnpasnasaloTo apyxectso Ha ®OHA e anbXeH Aa npeactasy B KOMUCUATA [0
10-To uncno Ha Meceua, crneaBall OTYETHUS, MecedeH 6anaHc 1 nHgopmMaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTMLMUTE B NOPTdEIa N0 EMATEHTU U BUAOBE LIEHHM KHUXKA
N apyrn (PUHAHCOBN UHCTPYMEHTY;

2. BUAOBETE AepUBATUBHN MHCTPYMEHTWN, OCHOBHUTE PUCKOBE, CBbP3aHu C 6a30BMTE aKTMBK Ha
[EPVBATUBHUTE MHCTPYMEHTM, KOMNYECTBEHUTE OrpaHUYeHns U Mn3bpaHnTe MeToaM 3a OLeHKa Ha
pUCKa, CBbP3aHM CbC CAENKUTE C AEPUBATUBHU MHCTPYMEHTMU.

Ha Tasu nHdopMaums He ce agaBa NybANMYHOCT U TS CY>KM CaMO 3a HaA30pHU Lenn Ha Komuncus
3a (pMHaAHCOB HaA30p.

KnoHbT Ha YnpasnsBawoTo ApYy»xecTBo A0 10-0 YMC/Io Ha CbOTBETHUA MECeL, ONoBEeCTsBa Ha
WHTEPHET CTpaHMuaTa cn obobuieHa MHdopMaumsa 3a CTpykTypaTa Ha nopTdeinna Ha PoHaa KbM
nocneaHaTa Aata Ha NpeaxoaHust Mecel, KOSTO CbAbpXXa Hal-Masiko AaHHW 3@ MPOLEHTA OT aKTUBUTE
Ha ®oHAA, MHBECTMPAHM B pa3nnyHUTe BMAOBE (DMHAHCOBU MHCTPYMEHTMW.

CbrnacHo lMpasunata cn, ®OHAA He pasnpenens nocTurHataTta nedyanba kato Aoxond Mexay
nputexaTtenute Ha AsnosBe. YNpasnsBaloTO APYXECTBO penHBEeCcTUpa nedvandaTta Ha [OroBOpHUSA
¢oHA, B aKTUBU B CLOTBETCTBME C MHBECTULUMOHHATA CM CTpaTerus U NonuTmMKa, B pesynTaT Ha KOeTo
HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (DOHAQ, B MHTEPEC Ha MpUTEXaTeNuTe Ha ASNOBE OT
¢oHga.

2.13. OnucaHue Ha UHBECTULIMOHHMUTE Lie/IM Ha AOroBOpHMuA (poHA, B TOBA YMCJI0 HErOBUTE
¢mHaHCOBM Uenu, WHBECTUMLMOHHA MOJIMTUKA, OrpaHMYeHUss Ha UWHBECTULMOHHATa
nonutuka Ha ®OHOA

OCHOBHM LIeNN Y HACOYEHOCT Ha UHBECTULUMOHHATA AENHOCT

OcHoBHa uen Ha ®OHA e ga ocvrypu Ha npuTexaTenuTe Ha ASN0Be 3arna3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TsIX CPEACTBA Ype3 peanusnpaHe Ha NPeAUMHO KanuTanoBu neyanotm
1 NPUXOAMN OT AMBUAEHTU U IMXBU NPU YMEPEH 0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTA Ha W3[dajeHWTe OT Hero AsnoBe B
[AbIFOCPOYEH NJ1aH NpU OCUIypsiBaHE Ha BUCOKa JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOPUTE.

CrpaTteruns v nonvT1Ka 3a NoCTUraHe Ha uenvrte

3a nocTuraHe Ha uenute, YNpasnsBalloTO APYXXECTBO CfieBa arpecvMBHa MHBECTULUMOHHA MONUTUKA
MpU aKTUBHO YNpaBfiEHWE HA WMHBECTUMLMOHHMSA MOpPTdEeNn OT (PUHAHCOBU MHCTPYMEHTU U MAPUYHM
cpeactea Ha ®OHAA. ®OHAbBT e akTMBHO yrpaBnsiBaH U He ce OTHacd KbM beHuMapk.

CpenctBata Ha ®OHJA ce uHBeCTMpaT NPEeAVMMHO B akuuK, NMPUETU 3a TbProBUS Ha perynvpaHute
nasapu B CTpaHaTa 1 4ykbrvHa n B No-Manka crteneH — B Ab/roBn (UHAHCOBU MHCTPYMEHTW.
[loxoaHOCTTa, KOSITO ce OYakBa Aa 6bae peanvsvpaHa Npu ynpaBieHMETo Ha akTueute Ha ®OHZA, ce
¢dopmMupa npeavMHO OT NPUXOAM OT LIEHOBW pas3fIMKM MpU MOKYNKo-npoaaxba Ha ¢rHAHCOBM

-23-



MpocnekT

‘ / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

MHCTPYMeHTU OT nopTtdeiina Ha ®OHA, OT NONyYeHN AMBUAEHTU OT EMUTEHTU U B NO-Masika cTeneH
— OT IMXBW OT AbAroBM (UHAHCOBU MHCTPYMEHTH, OT 6AHKOBW AEN03UTU 1 Ap.

MN360pbT Ha MHBECTULMOHHU MHCTPYMEHTM Ce OCHOBaBa Ha PyHAAMEHTasNeH U TEXHUYECKN aHanun3, KaTo
npenMyLLecTBEeHO ce noadbupaTt KHMWXKa C BMCOK MOTEHUMAn 3a pacTeX Ha MasapHUTE MM LEeHU U
peanusmpaHe Ha KanuTanosu neyanéu.

3a CTpyKTypupaHe 1 noaabpXxaHe Ha anBepcuduumMpaH MHBECTMLMOHEH NOPTdENN 1 3a NpeanasBaHe
Ha cpeAcTBaTa Ha MHBECTUTOPUTE OT HebnaronpusSTHW nasapHuW TeHaeHumu, aktueuTe Ha ®OHUA ce
WMHBECTUPAT M B aKUMK, EMUTUPAHUN OT YYXXAECTPAaHHN EMUTEHTU, KAKTO U B AbJITOBU KHWXKA, U34adeHN
OT AbpXXaBu, OBLLUMHM 1 KOPNOPaTUBHM 6bArapcku U Yy>XaeCTpaHHU EMUTEHTMU.

KHmxaTa ¢ prkcupaHa AOXOAHOCT M Aeno3uTuTe B CTPyKTypaTa Ha nopTdenna ce u3non3sat npeammMHo
3a auBepcnduKaums Ha pucKa, KakTo W 3a peanu3npaHe Ha Tekyla [AOXOAHOCT B MOMEHTU Ha
HebnaronpuaTHa nasapHa TeHAeHUMs 3a AAN0BUTE KHWXKa (akumMm Ha nybnuvyHuM apyxectsa U
ApY>XeCTBa CbC CreunanHa MHBECTULUMOHHA Len, AsSn0Be Ha 40roBOpHU (POHAO0BE).

3a ocurypsiBaHe Ha NIMKBUAHOCT U 3@ NOCTUraHe Ha NO-BMCOKA AOXOAHOCT YNpaBnsBaloTo APYXeCTBO
MOXe Aa oCbllecTBsBa 3a cMeTka Ha ®OHA cpoyHu caenku npy npnaobmusBaHeTo M npoaaxkbaTta Ha
(pMHAHCOBU MHCTPYMEHTU, KaKTO M AOroBOpu C YroBopka 3a 0bpaTHO M3KynyBaHe (peno caenkn). 3a
NoCTUraHe Ha ocHoBHuTE uenn Ha ®OHAA v npu ynpaeneHWeToO Ha pucka YNpasnsaBawoTo APY>XECTBO
MOXE Aa npunara NoAXOAsM MHBECTMLMOHHM MEeToAM 3a 3awuTta Ha nopTderna (hedging) ot
pasniyHnTE BUAOBE PUCK, NPU KOETO MOXE Aa CK/oYBa CAeNKM € npasa, provbpcu, hopybpan, onuum,
Cyanu u apyrvu aepvsaTy.

3a mocTuraHe Ha onTMManHa avBepcuduKaums Ha noptdeina, KakTo U 3a u3bsreaHe Ha npe-
€KCMOHMPAHETO Ha UHBECTULMOHHNSA nopTdeinn Ha POHA KbM KOHKPETHA MHAYCTPUS UM KOMMaHUS,
YnpaBnsBalLloTo ApYXXeCTBO NoAAbPXKaA, B 3aBUCMMOCT OT MasapHaTa cuTyaums, NnoaxoAsiia oTpacsioBa
CTPYKTYpa Ha nopTdeina.

TexHUKM 3a yrnpasieHue Ha ,peno" caenku

®OHABT MOXE Aa M3MNON3Ba TEXHUKM U MHCTPYMEHTM, CBbP3aHuW C NPEXBBLP/ISIEMU Ab/ITOBU LIEHHW KHUXKA
M WHCTPYMEHTM Ha MapuMyHMs Ma3ap 3a edeKkTMBHO ynpaBieHue Ha nopTdein, npeacTaBnsBaLLm
LOroBOpY 3a MOKyMnKa unv npogax6ta Ha GUHAHCOBM MHCTPYMEHTM C YrOBOPKa 3a 06paTHO M3KynyBaHe
(,peno" caenkun), Npy ycnoBue Ye caeskMTe ca MKOHOMUYECKM MOAXOASLUM, PUCKOBETE, NPOU3TUYALLM
OT TSX, Ca aAeKBaTHO MAEHTUMMUMPAHM B NMpoLeca Ha YNpaBieHNE Ha pUCKa M Npu YCIOBKE, Ye CryXXaT
3a U3Mb/IHEHWE Ha NOHE eHa OT C/IEAHUTE LEn:

1. HaMansiBaHe Ha puUcKa;
2. HamansaBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbAHUTENHU Npuxoau 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha

pUCKOBMA My NPOdUA 1 Ha NpaBunaTa 3a AMBEpCUMdUKaLMS Ha pucka.

M3rnon3eBaHeEToO Ha NMocovYeHMTe TEXHUKM HEe MOXEe Aa BOAM A0 MNPOMsiHA B WHBECTUUMOHHUTE Lenu m
OrpaHMyeHnss UM OO0 3aBuWaBaHe Ha puckoBus npodun Ha ®oHaa, KakTo ca dhopmynupaHu B
HacToswms MNpocnekT v NpasunaTta Ha ®oHAa.

@oHABLT MOXe Aa CK4YBA peno CAEKN caMo € (PMHAHCOBU MHCTPYMEHTH, B KOUTO MOXE Aa UHBECTUPA
cbrnacHo un. 38 3OKUCAMNKU v MNpaeunata Ha ®oHAAQ, M CaMO aKO HacCpelHUTe CTpaHu Mo TaX ca
KpeauTHU nnu GUHAHCOBM MHCTUTYUMU, KOMTO MOANEXaT Ha NpyAeHUManeH Haga3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXaBa uYJIeHKa WM Apyra Abpxasa, cTpaHa no Criopa3yMeHWeTo 3a
OpraHuzauusita 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3sBuTmne. PuckoBaTa ekcrno3numst Ha ®oHaa KbM
BCAKA OTAE/IHA HacpelHa CTpaHa He MoXe aa Haaxebpngd 10 Ha CTO OT akTMBUTE MY, KOraTo
HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCANKU v 5 Ha CTO OT aKTUBUTE B OCTAHaNUTE
cnyyaw.

KoraTo peno caenku ce cktovBaT eanHCTBEHO C Len obe3neyeHune, a He € Len peanHo npuaobveaHe
Ha (UMHAHCOBMUA WHCTPYMEHT, YNpaBnsBaWOTO APYXECTBO MOXe [a He B3eMa npeasui Tesu
WHCTPYMEHTU C ornej crnassBaHe Ha orpaHudeHusaTa no yn. 38, 39, 45 u cneasawmte ot 3AKUCANKAU ,
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KakTo M Ha [lpaBunata Ha ®oHga. lpuema ce, ye perno cAenkuTe ce CKIIYBAT €OUHCTBEHO C
obe3neunTenHa Len, ako ca Hanuue ycnosusTa, npeasmaeHu B MNpakTukata no TPETUPAHETO Ha peno
caenkute n obpaTHUTe peno caenkn € 6e3HanMuyHM LUEHHW KHUXKa, perncTpupaHu B LleHTpaneH
Aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha KomucusaTta. lNMpeaxogHute uspedveHus ce
npunaraTt CbOTBETHO M NO OTHOLLEHME Ha pPeno caenku ¢ obesneuntenHa uen ¢ 6e3HannyH AbpXKaBHU
LIEHHM KHWXXA, KOUTO Ce u3faBaT U pernctpupat cbrinacHo Hapeaba N2 5 Ha MuHucrbpa Ha duHaHcuTe
n BHB, n He ca peructpupaHu B LieHTpanHusa genosutap.

®oHABLT MOXe Aa CK/YBa peno caenky 3a npoaaxba Ha (PUHAHCOBM MHCTPYMEHTWU C YroBOpPKa 3a
06paTHOTO MM M3KynyBaHe OT cTpaHa Ha ®oHAaa (peno cAenku OT rneaHa Todka Ha PoHaa) Ha LeHa u
B CPOK, OMNpeAesieHn B I0roBopa Mexzay CTpaHuTe, KaTo Npu HacTbnBaHe Ha Nagexa OOoHALT e ANTbXeH
Ja pasnonara C AOCTaTb4YyHO CPeACTBa 3a M3MNMalaHETO Ha CyMmaTa, AOroBopeHa 3a 06paTHOTO
N3KynyBaHe Ha (GDUHAHCOBUTE UHCTPYMEHTH.

®oHABT MOXE Aa CKNoYBA peno cAenky 3a MOKynka Ha (PUHAHCOBM MHCTPYMEHTM C YroBOpKa 3a
06paTHOTO UM M3KynyBaHe OT npoaasBaya (0bpaTHM peno CAenkun OT rnegHa Tovka Ha ®oHAaa) Ha ueHa
1 B CPOK, ONpeaenieHy B 40roBopa Mexay ABETE CTPaHU, U Npuy CNa3BaHe Ha CeaHUTe OrpaHUYeHns:

1. Mo BpeMe Ha AeincTeue Ha aorosopa ®oHALT He MoXe Aa NpoaaBa (PUHAHCOBUTE UHCTPYMEHTU
- NpeAMeT Ha A0roBopa, NPeay HacpellHaTa CTpaHa Aa e yrnpaxkHwuna NpaBoTO CU UM KPaWHUST CPOK
3a 06paTHOTO M3KynyBaHe Aa € WU3TeKb/, OCBeH ako POoHALT He pasnonara C Apyru CpeacTsa 3a
M3MbJIHEHME Ha 3a4b/HKEHNETO CM MO AOroBOPa; NPEeAX0AHOTO M3PEeYeHMEe He ce npunara B criyyauTe,
KoraTo HacpellHaTa CTpaHa He e M3Mb/iHWIa CBOM 3adb/DKEHMS MO A0roBopa 3a peno caenka M
CbrIaCHO AOroBOpa HeM3MbiHEHWETO AaBa NpaBo Ha PoHAa Aa NpofasBa PUHAHCOBUTE MHCTPYMEHTU;

2. CTOMHOCTTa Ha CK/IloMeHUTE peno caenkm oT PoHaa He TpsibBa Aa Bb3NpensTCTBa U3Mb/IHEHWMETO
Ha 3adb/DKEHWETO MYy MO BCSAKO BpeMe Aa U3KyrnyBa obpaTHO ASNOBETE CU MO UCKAHEe Ha TexHuTe
npuTexarenu;

3. MHaAHCOBUTE MHCTPYMEHTU, KOUTO MoraT Aa 6baaT obekT Ha caenka, ca obnuraunu, n3gageHu unm
rapaHTUpaHu OT AbpXXaBa YSIeHKa Wian Apyra Abp)Kasa, cTpaHa rno CriopasymeHuneTo 3a OpraHusaumaTa
33 MIKOHOMUYECKO CbTPYAHNYECTBO M PasBUTME, TEXHWU LieHTpanHu 6aHKM, TEXHW OpraHuM Ha MeCTHOTO
camoynpaBneHune, oT EBponelickata LeHTpanHa 6aHka, EBponeiickaTa MHBECTUMUMOHHA 6aHka unm oT
nybnnyHa MexayHapoaHa opraHu3aumsi, B KOATO 4YneHyBa MOHe efHa AbpXKaBa 4Y/eHKa, KakTo U
KBanuUUMpaHn ObAroBU LEHHU KHUXKA, U34aAeHn WAu rapaHTUpaHu OT TPeTU AbpPXKaBW C KpeauTeH
PEWTUHT, HE NO-HUCLK OT MHBECTULIMOHEH, MPUCLAEH OT areHUMs 3a KpeauTeH PeNTUHE, perncTpupaHa
nnu ceptuduumpana cernacHo PernameHt (EC) Ns 1060/2009.

CbCTaB v CTPYKTYPA HA aKTUBUTE

YnpaBnsiBaloToO APY>KECTBO NoAAbPXKa CTPyKTypa Ha noptdeiina Ha ®OHA no BMAOBE aKTUBU, KakTo
cneaga:

OTHOCUTEeNeH asan

Bupose akTMBMH cnpsimo o6wurte
aktueu Ha ®OHOA
[S710BM LEHHN KHMXKA, AOMyCHAaTU A0 WX TbpryBaHW Ha perynvpaHute [0 95 %

nasapu no T.T. 1.1. - T.1.3.; OS10BM LUEHHN KHMXKa Mo T.1.4.; OanoBe Ha
KOMEKTUBHN WHBECTULIMOHHN CXEMW, 4YMATO WHBECTUUMOHHA MOSMTUKA
CbOTBETCTBA Ha pucKoBaTa HacodeHocT Ha OOHIA; aepuBaTUBHM
(PMHAHCOBKU MHCTpYMeHTM no 1.1.7. n 1.1.8.

AbnroBy UEHHM KHWXa, AOMyCHATU A0 WM TbpryBaHU Ha perynvpaHute [o 50%
nasapu no T.7. 1.1. - T.1.3.; AbAroBM LUEeHHN KHWXa no T.1.4.; ganose Ha
KONEKTUBHN WHBECTULUMOHHW CXeMMn, KoUTOo ca C 6anaHcupaHa wnu
KOHCepBaTMBHa WMHBECTULUMOHHA MNOJIUTUKA; WHCTPYMEHTM Ha Mapu4yHus
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nazap no T.T. 1.1-1.3 1 T.1.9 KOMTO Ca M3BbH MOHATUETO 3a JIMKBUAHU
cpencrea

JIukBnaHW cpeacTea, KbM KOMTO cnagaT OCHOBHO Bforose B 6aHku no yun. | He no-manko ot 5 %
11, an. 1, T. 6 U MHCTPYMEHTM Ha Napu4HMsa Nasap no T.T. 1-3 n 9, KouTo
B/IM3aT B NMOHATUETO 3a JINKBUAHW CPEACTBa

LleHH KHMXKa M MHCTPYMEHTU Ha MapuyHWS nasap rno T. 2 onucaHa ro-

pony

Ao 10 %

1. AktueuTe Ha ®OHJA ce CbCTOAT eAMHCTBEHO OT:

1.1. NpexBbpPNSEMM LEHHN KHMXKA U MHCTPYMEHTM Ha Napu4yHMs nasap, AONyCHaTU 4O WU TbpryBaHu
Ha perynupaH nas3ap no cMucbfa Ha yn. 152, an.l n an.2 oT 3aKkoHa 3a nasapuTte Ha (PUHaHCOBU
NMHCTpyMeHTK (3MON);

1.2. NnpexBbpNseMn LEHHN KHMXa U MHCTPYMEHTU Ha NapyyHNS nasap, TbpryBaHu Ha perynvpaH nasap,
pasnu4yeH OT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka Bbvnrapusa unu B Apyra AbpXKasa
yneHka, (QYHKUMOHMpAL, pedoBHO, MNpU3HAT WM Ny6ANMYHO [OCTbMEH, KAaKTO M LEHHU KHUXKa W
WMHCTPYMEHTU Ha NapuyHuUs rnasap, eMuTupanun ot Penybnuvka bbnrapus wnm apyra agbpXXasa YneHka;
1.3. npexBbprseMmn LEHHN KHUXA M MHCTPYMEHTM Ha Napu4yHus nasap, 40NyCHaTV A0 TbProBus Ha
oduumaneH nasap Ha goHaoBa 6opca UM TbpryBaHW Ha ApPYyr peryavpaH nasap B TpeTa AbpXXasa,
(YyHKUMOHMPALL pefoBHO, NPU3HAT U NY6ANYHO AOCTHMEH, KOUTO Ca BKIIOYEHU B CMUCHK, 0A06peH oT
KoMucusaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKkoBoAeL ynpasieHme Hagz3op Ha
MHBECTULMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. Hackopo M3dageHn NPEXBLPASEMU LIEHHU KHUXKA, B YC/IOBMATA Ha UYMSATO EMUCUS € BKIIIOYEHO
noemMaHe Ha 3aAb/DKeHVe Ja Ce 1CKa AOoNyCcKaHe, N B CPOK, HE NO-AbJ/Tbr OT €iHa rOANHA OT U34aBaHETo
1M, aa 6baaT AonycHaT! 40 TbproBus Ha oduumaneH nasap Ha oHaoBa bopca unu Ha Apyr perynmpaH
nasap, (yHKUMOHMpALL pPeaoBHO, Mpu3HAT U NYyONMYHO AOCTbMEH, KOUTO Ca BK/IIOYEHW B CMUCHK,
oaobpeH oT KomucusaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. ganoBe Ha KONEKTUBHU MHBECTULUMOHHW CXEMW W/MAM HA APYrM NpeanpusTusl 3a KONEKTUBHO
WHBECTUpPaHe, KOUTO OTroBapsAT Ha ycnosuaTa Ha yn. 4, an. 1 ot 34KUCANKW, He3aBucnMMo oT TOBa,
[anu ca CbC cefanuile B AbpXXaBa YSIeHKa, Npu yC/IoBUE Ye:

a) Apyrute npeanpusTUs 3a KONEKTUBHO MHBECTMPAHE OTrOBapsT Ha CeaHUTe YCNOBUS:

aa) Nony4unn ca paspelleHne 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, CbraCcHO KOMTO BbpXy TsX Ce
OCbLUEeCTBSIBA Haa30p, koWTo KomucusaTa no npeanoXeHne Ha 3aMeCTHUK-NpeacefaTensl cMsTa 3a
€KBMBAJIEHTEH Ha Haz30pa CbrNacHO MpPaBOTO Ha EBponenckus Cbio3, U CbTPYAHUYECTBOTO MeEXAy
HaA30pHUTE OpraHu € B A0CTaTbyHa CTENeH OCUTypeHo;

ab) HMBOTO Ha 3aWMTa Ha npuTeXaTenuTe Ha ASN0BE B TAX, BKIKOYMTENHO nNpasunaTta 3a
pa3npeneneHneTo Ha akTUBUTE, 3a NOJ3BAHETO W NPeAOCTaBAHETO Ha 3aeMU Ha NPEXBBLP/IEMU LIEHHN
KHWXa U MHCTPYMEHTU Ha Napu4yHUS nasap, KakTo v 3a npogaxbata Ha LUeHHU KHMXA U MHCTPYMEHTHU
Ha Napu4HUsa nasap, KOUTO MNpeanpuATUATa 3a KONMEKTMBHO WHBECTMpaHE He npuTexasaT, ca
€KBMBAaNEHTHNW Ha npaBuWnata W 3awuTata Ha npuTexaTenuTe Ha [ASN0Be Ha  KOMEKTUBHU
NHBECTULMOHHWN CXEMMU;

aB) OCHOBHaTa MHBECTULUMOHHA HacoyeHocT Ha KUC aa cbOoTBETCTBa Ha NPenMyLLECTBEHUTE CEKTOPU
Ha uHBecTnpaHe Ha OOHA.

ar) paskpueaTt NepuoanyHoO MHGOPMaUMs, KaTo M3roTBAT U NYH6AMKYBAT FOAULLHN N 6-MeCeYHN OTUETH,
[laBalLM Bb3MOXHOCT 33 OLEHKa Ha aKTUBUTE, NacuBUTE, NPUXOAUTE U U3BBLPLUIEHUTE Onepauun npes
OTYETHUSA Nepuoa, un

6) He noseye OT 10 Ha CTO OT AKTUBUTE Ha KONEKTUBHUTE MHBECTULMOHHMU CXEMU WAWN Ha ApyruTe
npeanpuaTUs 3a KONEKTUBHO MHBECTUPaHE, YMeTo NpuaobreaHe ce npeaswxaa Aa Ce U3BbpLUKn, MoraT
CbrNIaCHO yypeauTenHUTe UM akTOBE WM npasunaTa MM da 6baaT MHBeCcTUpaHu obLo B As/oBe Ha
APYrY KONEKTUBHN UHBECTULIMOHHU CXEMU MW B APYrM NPeanpusiTusl 3a KONEKTUBHO MHBECTUPAHE;
1.6. Brnorose B KpeAUTHW UHCTUTYLUMU, NNATUMWU MPU NOUCKBAHE MUK, 3a KOUTO CbLLeCTBYBa NpPaBOTO
fa 6baaT m3TerneHn Mo BCSKO BpeMe, M C AaTa A0 Mafex He nosede OT 12 Meceua; KpeauTHUTe
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WMHCTUTYLMN B TPETA AbpXXaBa TpsbBa Aa cnassaT npaswia u Aa ca 06eKT Ha Haa3op, KouTo KomucnaTta
no npeasioXXeHne Ha 3aMeCTHUK-NpeaceaaTensacMsaTa 3a eKBMBaSIEHTHN Ha Te3U CbrMacHO NpaBoTo Ha
EBponeiickus cblos;

1.7. pepvBaTMBHM (DUHAHCOBU MHCTPYMEHTM, BK/IIOUUTENHO EKBUBANEHTHU Ha TAX WHCTPYMEHTH,
3aA4b/DKEHNsiTa Mo KOMTO MoraT Aa 6bAaT M3Mb/AHEHW 4pe3 MapuyHO nfallaHe, TbpryBaHW Ha
perynupanv nasapy no 1. 1.1 —1.3;

1.8. nepvBaTUBHM (PMHAHCOBM MHCTPYMEHTM, TbPryBaHW Ha U3BbHOOPCOBK Nasapw, Npu yCroBuE Ye:
a) 6a3oBUTE MM aKTUBM Ca MHCTPYMEHTM MO T. 1, DMHAHCOBM MHAEKCU, NMXBEHN NPOLIEHTK, BanyTa Uu
BaNlyTHU KypCOBE;

6) HacpelHaTa CTpaHa no caenkarta C Te3n AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU € MHCTUTYUMS -
npeaMeT Ha npyAeHUManeH Haa3op, M OTroBapsi Ha W3MCKBaHusl, oaobpeHn oT Komucusata no
npeanoXxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

B) Ca 06eKT Ha HagexaHa M noanexalla Ha NpoBepKa exeHEBHA OLEHKa M BbB BCEKM MOMEHT Mo
numuymnaTtnea Ha ®OHIA moraT aa 6bvaaT NpoaaaeHn, NIMKBUAMPaHN UK 3aKpUTK Ype3 odceToBa caeska
Mo cnpaBeannBa CTOMHOCT;

1.9. MHCTPYMEHTW Ha NapuyHMA Nasap U3BbH Te3n, TbpryBaHW Ha perynnpaH nasap v nocoveHn B § 1,
T. 6 ot AP Ha 3AKNCANKW, ako Bbpxy eMUcuaTa Win eMUTEHTA Ha TE3M MHCTPYMEHTHU Ce OCbLUEeCTBSsIBa
HaA30p C Uen 3almnTa Ha MHBECTUTOPUTE WK CecTaBaHMUATa U OTrOBapAT Ha CrieaHuTe YCoBuUS:

Q) eMUTUPaHU WU rapaHTUpaHW ca OT LUEHTpasHW, PerMoHanHW UAn MeCTHW opraHu B Penybnuka
Bbnrapua unu B Apyra Abp)kasa 4neHka, oT bbarapckata HapoaHa 6aHka, OT uUeHTpanHa 6aHka Ha
Apyra [AbpXaBa u4neHka, OT EBponeickata ueHTpanHa 6aHka, OT EBponeickusi cbio3 wunm OT
EBponeiickaTa MHBECTULMOHHA 6aHKka, OT TpeTa AbpXasa, a B Cly4YauTe Ha deaepanHa abpxasa - OT
e[IMH OT YfleHOBeTe Ha (peaepanHaTa AbpXasa, OT NybnnyHa MeXayHapoAHa OpraHuM3aumsi, B KOSITO
yfieHyBa NoHe eHa Abp)XXaBa YneHKa;

6) u3ganeHn ca OT EMUTEHT, YNATO EMUCKS LIEHHM KHUXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. —
1.3;

B) EMUTUPAHN WUNN FrapaHTUpPaHW ca OT NMue, BbpPXy KOETO Ce OCbLiecTBABa MpyaeHuManeH Haasop
CbrlaCHO KpUTEpWM, ONpeaeneHn OT NPaBoTO Ha EBponenckus cbio3, UK OT NMUE, KOETO € 06eKT K
Cna3Bsa npasuna, NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca NMOHe TOJIKOBA CTPOru, KOIKOTO
Ca U3MCKBaHWUATA, ONpeaeneHn OT NpaBoTo Ha EBponeickus Cbtos;

r) U3gageHn ca OT eMUTEHTU, PasfiMdHK OT Te3n no Hykeu "a", "6" un "B", oTroBapswm Ha Kputepuu,
onobpeHn ot Komucusta no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpaliy, Ye:

aa) WHBECTUUUUTE B Te3N MHCTPYMEHTU ca 06eKT Ha 3almuTa Ha MHBECTUTOPUTE, eKBMBASIEHTHA Ha
3almMTaTa, Ha KoSTo noanexar uHeectuummTe no 6yken "a", "6" n "B";

66) eMUTEHTLT € APYXXECTBO, YMITO KanuTan M pe3epBu Ca B pa3Mep He Mo-Manko OT SieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO NpeacTaBs M Ny6iMKyBa roauiuHM (MHAHCOBM OTYETU B
CboTBeTCTBME C YeTBbpTa AnpekTnBa Ha CbeeTa oT 25 tonv 1978 r., npyeta Ha ocHoBaHue un. 54, §
3, bykBa "x" oT [lJoroBopa OTHOCHO FOAMLLUHMTE CYETOBOAHM OTYETU HAa HAKOWM BMAOBE ApYXecTBa
(78/660/ENO) nnu c PernameHT (EO) N2 1606/2002 Ha EBponelickusi napaaMeHT u Ha CbBeTa oT 19
tonn 2002 r. 3a NnpunaraHeTo Ha MexxayHapoaHWUTE CHETOBOAHM CTAHAAPTU, U € Nnue, KOeTo (PuHaHcupa
rpyna OT ApY>XeCTBa, B KOATO y4acTBaT €4HO WM HAKONKO APY>XEeCTBa, MPUETU 3a TbproBus Ha
perynupaH nasap, wivm nuue, Koeto durHaHCUpa ApYXeCTBa 3a CEeKIpUTU3auns, Bb3Mon3sawm ce ot
6aHKOBa NIMHMA 3@ OCUrypsiBaHe Ha JIMKBUAHOCT.

2. YnpaBnaBaLoTo APYXeCTBO 3a cMeTka Ha ®OHJA mMoxe aa vHBecTupa He noseye oT 10 Ha CTo OT
akTuenTe Ha ®OHA B NpexBbpnsieMy LEeHHU KHWXKa U MHCTPYMEHTU Ha NapuyHUs nasap U3BbH Te3u
norT. 1.

3. ®OHODbT He Moxe aa npuaobuea ueHHU (bnaropoaHn) MeTanu U cepTUUKaTH BbpXy TSX.

4. YNpaBnsBaLwoTo APY>XECTBO HE MOXe Aa UHBEeCTUpa noseye oT 5 Ha cTo oT akTmueute Ha ®OHJA B
NPEXBbPASEMU LIEHHWN KHWMXKA UK B MHCTPYMEHTU Ha Napu4Hus nasap, U3gagaeHu oT eaHo nuue.

5. YnpaBnaBsawoTo ApY>XeCTBO He MOXe Aa MHBecTMpa rnoseye oT 20 Ha CTo OT akTueuTe Ha ®OHOA
BbB B/IOroBe B e4HO nmue no T. 1.6.
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6. Puckosata ekcrno3uums Ha ®POHA kbM HacpellHaTa CTpaHa no caenka ¢ n3BbHOOPCOBO TbpryBaHu
[epvBaTUBHM (DUHAHCOBUM MHCTPYMEHTM He MOXe Aa Hagsuwasa 10 Ha CTO OT aKTMBUTE, KoraTo
HacpelyHaTa CTpaHa € KpeaMTHa MHCTUTYumMs no T.1.6. , @ B OCTaHanuTe cslydam - 5 Ha CTO OT akTuBMUTE.
7. YnpaensBawoTO APYXKEeCTBO MOXe Aa uHBectMpa A0 10 Ha cto oT aktmeBute Ha ®OHOA B
NPEXBbPISEMN LIEHHN KHMXKA UM B MHCTPYMEHTU Ha NapyUyHUS nasap, U34afeHn OT e4HO /vue, caMo
npu ycnosme Ye obliata CTOMHOCT Ha MHBECTULUMMTE B NMUaTa, BbB BCAKO OT kouTo ®OH/A nHBectTupa
noeeye OT 5 Ha CTO OT cBouTE aKTMBK, He HaaBuwasa 40 Ha CTo OT akTuBuTe My. OrpaHMYeHNeTo no
M3peyeHne MbpBO HE Ce npwiara OTHOCHO BJIOFOBETE B KPEAMTHU MHCTUTYUUM, BbPXY KOUTO Ce
OCbLUEeCTBABA NpyAeHUMANeH Haa30p, KaKTo U KbM cAeNIK1Te C n3BbHOOPCOBO ThpryBaHW AepVBaTUBHM
(PMHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIUM.

8. OcBeH orpaHuyeHnaTa no T. 4 - 6 obwaTta CTOMHOCT Ha MHBecTUUMMTEe Ha POH/A B npexBbpnsemm
LEHHN KHWXa WIN MHCTPYMEHTU Ha NMapuyHWsa nasap, U3gafeHu OT eaHOo inue, BoroseTe npu ToBa
NMLE, KaKTO M eKCno3numsTa KbM CbLIOTO SiMue, Bb3HMKHANA B pe3ynTaT Ha caenkun ¢ 3BbHOOPCOBO
TbpryBaHu AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, HE MOXeE Aa HaaBuwaea 20 Ha CTO OT aKTUBUTE My.
9. YnpaensBawoTO APYXXeCTBO MOXe Aa uHBecTupa Ao 35 Ha cto oT aktmeute Ha GOHIA B
NPeXBbPNSEMU LUEHHU KHMXKA WU MHCTPYMEHTW Ha NapuyHMsa nasap, v3gafeHn OT efHO /sivue, ako
LEHHUTE KHWXA W MHCTPYMEHTUTE Ha MapuvyHUS nasap ca u3gafeHn unv rapaHTupaHu ot Penybnuvka
bbnrapus, OT gpyra Abp)XaBa YeHKa, OT TEXHU pernoHasHW UM MeCTHU OpraHu, OT TpeTa Abp)XaBa
nnu ot NybnnyHa MeXxxayHapoaHa opraHv3aums, B KOSTO YiieHyBa NOHe efHa AbpXXaBa Y/ieHKa.

10. MNpexBbpnseMnTe LEHHM KHWXA U MHCTPYMEHTUTE Ha napudHMs nasap no T. 9 He ce B3emart
npeasua 3a Lenute Ha OrpaHuyeHneTo rno T. 7.

11. HBECTMUMOHHUTE OrpaHMyeHuns no T. 4 - 9 He MoraT Aa 6baaT KOMOMHMPaHU. OblaTta CTOMHOCT
Ha uHBectTMumntTe Ha ®OHIA B npexBbpiseMn LEHHU KHMXA UIN MHCTPYMEHTM Ha MapuyHus nasap,
nsgageHn OT edHo JiMue, B/IOroBeTe Mpu TOBa JMUE, KaKTO M eKCcno3uuusaTta KbM CbLIOTO Nvue,
Bb3HWKHaNa B pe3yntaT Ha cAenku C AepuBaTMBHU (MHAHCOBUM MHCTPYMEHTWU CbrNacHo T. 4 - 9, He
MOXXe Aa HaaBuwasa 35 Ha cTo oT aktuBuTe Ha OOH/A.

12. [IpyxxecTtBaTa, BK/IOYEHN KbM e4Ha rpyna 3a LenuTe Ha CbCTaBsiHe Ha KOHconMaupaH uMHaHCOB
OTYEeT CbITIAaCHO NpU3HATUTE CYETOBOAHW CTAHAAPTU, Ce pasrnexaaT KaTo eaHo vue npu npunaraHe
Ha orpaHnyeHuAaTa no 1. 4 - 11.

13. ObwaTta CTOMHOCT Ha WMHBECTULMWUTE B MPEXBLPJISIEMU LEHHW KHMXA WM MHCTPYMEHTM Ha
napu4HMs nasap, eMUTUpaHu OT APYXeCTBaTa B eAHa rpyna, He Moxe Aa Haasuwasa 20 Ha CTo OT
CTOMHOCTTA Ha akTuBuTe Ha ®OHJA.

14. ®OHADBT Moxe Aa MHBECTMpa A0 25 Ha CTO OT aKTUBUTE C1 B 0b6nuraumun, n3gageHn oT KpeaumTHa
NMHCTUTYUMNSA CbC Ceanuile B AbpXKaBa YfieHKa, KOATO MOAMEXM Ha CrieumnaneH Hags3op C uen 3awmra
Ha npuTexartenuTe Ha obnuraumm, BKIIOYUTENHO Ha U3MCKBAHETO HabpaHuTe oT eMucmaTa obnurauum
cpeactBa Aa 6bAaT MHBECTMpPaHM B aKTUBM, KOUTO Mpe3 uUenus nepuoa Ha emucusita ocurypsisat
MOKPUTME Ha MPETEHUMMTE BbB Bpb3Ka C 06MMrauMmuTe M KOMTO B Cllyvald Ha HECbCTOATENHOCT Ha
eMuUTeHTa da 6baaT M3non3sBaHn NPUOPUTETHO 3a M3MNNALLaHe Ha 3aAb/DKEHUATa KbM NputexartenuTe
Ha obnuraumm. O6lwaTta CTOMHOCT Ha WHBECTUUMUTE MO W3pPEeYEeHME MbPBO, HAAXBbPASLUM
OrpaHUYEHNETO MO T. 4 3@ eKCno3vumMM KbM eaQuH EMUTEHT, He Moxe Aa Haaxebpsga 80 Ha CTo oT
aktneute Ha ®OHOA. ObnuraumuTe, usgageHn oT KpPeauTHU MHCTUTYUUW CbC cepanuile B AbpXXasa
YfieHKa, KOUTO OTrOBapsiT Ha M3UCKBaHMATa MO M3pedyeHre MbpBO, ce NybnnkyBaT Ha CTpaHUuaTa Ha
EBponelickaTa koMucus.

15. YnpaBnsBalloTo APY>XeCTBO MOXe Aa MHBeCTUpa He rnosedye oT 10 Ha cTo oT akTueute Ha GOHJA
B ASNOBETE Ha eHO W CbLUOo NpeanpuaTue 3a KONEKTUBHO MHBECTUPaHe no T. 1.5, He3aBucnuMo Janu e
CbC Ccefanuiie B AbpXXaBa YieHKa Uin He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B AANIOBE Ha MPeanpusTus 3a KOMEKTUBHO WMHBECTUPAHeE,
paznnyHn ot ®OHAA, He Moxe Aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobuea noseye OT:

1. pecet Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3gaaeHu OT eaHo Nuue;

2. neceT Ha CTo OT obnuraumuTe UNn Apyru AbAroBU LEHHU KHUXA, U34aAeHM OT eaHo nuue;
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3. [oBageceT M NeT Ha CTO OT As/IOBETEe Ha efHa KOJeKTMBHA WHBECTUUMOHHA CXemMa WAn Apyro
NpeanpuaTMe 3a KOMNEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha WM3WCKBaHWATA Ha un. 4, an. 1 ot
3AKNAMNKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapyU4HUS Nasap, U34aAeHN OT e4HO Nvue.

18. OrpaHuyeHusiTa He ce npwiaraTt, KOrato YNpaBnsBallOTO APYXECTBO yNpaXKHsABa 3a CMETKA Ha
®OHJA npaBa Ha 3anucBaHe, MPOU3TUMYALLM OT MPEXBBLPJISEMU LEHHW KHMKA WU MHCTPYMEHTWU Ha
NapuyHUA nasap, KOUMTO Ca YacT OT HErOBUTE AaKTUBMW.

19. lpn HapyweHMe Ha WHBECTUUMOHHUTE OrpaHUYeHUs MO MPUYMHU M3BLH KOHTpPOSA Ha
YNpaBnsBalloTo APY>XECTBO WM B pe3ynTaT Ha ynpa)kHSBaHe rpasBa Ha 3anvcBaHe, YrpaB/sBaloTo
APY>XeCTBO MPUOPUTETHO, HO HE MO-KbCHO OT [Ba Meceua OT Bb3HMKBAHE Ha HapyLUEeHWETOo, ypes
caenkn 3a npogaxba npueexaa aktueute Ha @OOHOA B CbLOTBETCTBME C  MHBECTULIMOHHUTE
OrpaHUYeHunsl, KaTo OTYMTa MHTEpPECUTE Ha NpuTexartenuTe Ha AsnoBe. B Te3n cnyyaun KNOHBLT Ha
YNpaBnsBaLloTo APYXECTBO € A/Tb)XEH B 7-AHEBEH CPOK OT M3BbpLUBAHE HA HAPYLUEHWETO Aa YBEAOMU
KOMUCUSATA, KaTo NpeaocTaBn MHMOpMaLmMs 3a NpUUMHUTE 3@ Bb3HWMKBAHETO My W 3a npeanpueTuTe
MepKM 3a OTCTPaHABaAHETO My.

20. ObuwaTta CTOMHOCT Ha ekcno3uumata Ha POHA, cBbp3aHa C AepMBATUBHU UHCTPYMEHTUN, HE MOXE
Aa 6bae No-ronsaMa OT HETHATa CTOMHOCT Ha aKTUBUTE My.

21. OOHADbT Moxe ga MHBECTMpa B AepuUBAaTUBHM (PUHAHCOBM MHCTPYMEHTUM MpU Cha3BaHe Ha
orpaHuyeHusita no T. 11 - 13 1 npu ycnoBue 4ye ekcrno3numsita KoM 6as3oBuTe akTUMBM 06O He
HaAXBbPAS NHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22.1. Korato ®OHADbT mHBeCcTMpa B AepuBaTMBHU (DUHAHCOBM MHCTPYMEHTU, 6a3npaHn Ha MHAEKCH,
TE3U UHCTPYMEHTUN He Ce KOMBUHMPAT 3a LeNMTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.
22.2. KoraTo nNpexBbprsieMn LeHHU KHUXKA UM MHCTPYMEHTM Ha MapuyHKUS rnasap CbAbpKaT BrpageH
JepuBaTUBEH WHCTPYMEHT, ekcro3uumaTta Ha ®OHJA KbM TO3M AepuBaTMBEH WHCTPYMEHT Ce B3eMa
npeasua Npy n34ncnsBaHeTo Ha obwata ekcrnosuums no T. 20.

[pyrn orpaHnyeHns Ha MHBECTULIMOHHATA AEUHOCT

23. YnpaBnaBaLloTo APY>XECTBO He MOXe Aa npuaobuea 3a cMeTka Ha POHA akuum € NpaBo Ha rnac
Ha eavH eMUTEHT, KOUTO buxa My MO3BONMAM A YNPaXKHSBA 3HAUUTENHO BIUSIHNE BbPXY EMUTEHT.
24.1. YnpaBnsiBaloTO ApY>XeCcTBO U baHkaTa—aenosuTap, Korato AencTBa 3a cMeTka Ha POHJA, He
MOraT [ia NpefoCTaBsaT 3aeMn Unn aa 6baaT rapaHTu Ha TpeTu nuua.

24.2. He3aBUCMMO OT OrpaHmyeHuaTa no T. 24.1., YnpasnigaBawloTo ApyXecTBo u baHkaTa-aenosuntap
MoraT Aa npuaobvBaTt MpexBbpiseMU LEHHU KHWXKA, WHCTPYMEHTU Ha MapuyHMS nasap uan apyru
(nHaHcoBM MHCTpyMeHTM Mo 1.5, 1.7, 1.8 n 1.9, B ciyyaute KoraTo CTOMHOCTTa MM HE € HamMb/IHO
nsnnaTeHa.

24.3. YnpaBnsBaLwoTo APYXecTBo v baHkaTa - Aeno3uTap, KoraTo U3BbpLUBAT AEMHOCT 3a CMETKa Ha
®OHJA, He MoraT Ada CKA4YBAT [OrOBOP 33 KbCWM NPOAaXbW Ha MpexBbpasieMU LEHHW KHUXA,
WHCTPYMEHTWN Ha NapuyHWsa nasap wav Ha Apyru uHaHcoBn MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsiBaloTo APY>XeCTBO U BaHkaTa - Aeno3uTap, KoraTo AeWcTBaT 3a cMeTka Ha ®OHJA He
MoraT Aa rnon3saT 3aeMun, OCBEH B C/lydauTe Mo 1 rnpu crnasBaHe Ha u3nckeaHuaTa Ha 3AKNCAMKN.

2.14. Tpaswna 3a OLEHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha aktueute Ha ®OHIA ca noapobHo onuncaHu B MpunoxeHue 1, Hepa3aenHa
YacT OT HaCTOoSILLMSA MPOCMEKT.

2.15. Puckos npocdpun Ha POHAA

PUCKBT, OTHacsW ce Ao MHBECTUPAHETO BbLbB d)VIHaHCOBVI dKTUBU, € CbLUECTBYBaALlaTa Bb3MOXXHOCT
JeNCTBUTENHATA Bb3BpPbLUAEMOCT HaA AaA€Ha WHBECTUUMA JAa 6bae pas3nindHa OT O4YaKBaHaTa. B
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06LLONPUETMS CNyYald, PUCKDBT € Bb3MOXHOCTTa Aa Ce peannsmpa 3aryba oT HAKOS UK A0PK OT BCUYKM
HanpaBeHW MHBECTULMM.
NHBecTuTOpUTE M NpUTexatenute Ha asnose B 1O “OBb NMpemnym Akunn” cnegga aa ca MHOpMUpaHu
33 PUCKOBETE, OTHACALUM Ce A0 MHBECTULMM B LIEHHW KHMXKA U (PUHAHCOBM aKTMBMW, 3a Aa MoraT JleCHO
[Ja onpeaensT pucKoBMs ¢ Npodun M Aa B3eMaT MHBECTUUMOHHWM pelleHus Ha 6asata Ha ceBouTe
NHAMBUAYANHW LeNn, XOPU30HT 3@ MHBECTMPaHe, TOTOBHOCT 3a MOeMaHe Ha puUCK U ap.
B1COKOTO HMBO Ha pWCK npeanonara Bb3MOXHOCT 3a MO-BMCOKaTa AO0XOAHOCT, 6e3 da cbluecTByBa
rapaHums Takasa aa 6bae nocTurHarta.
AkTtusute Ha AP “OBb Mpemnym AKUMKN” ce MHBECTUPAT B KHMXA C YMEPEHO A0 BMCOKO HMBO Ha pUCK
N ce noaabpXa CTPYKTypa Ha aKTUBWUTE B Mb/IHO CbOTBETCTBME C OrpaHUYeHusITa, HanoXeHu OT
MNpasunata Ha ®OHAA, 3AKNCAMNKW 1 noa3akoHOBUTE HOPMATMBHU aKTOBE MO NpuiaraHeTo my.
Mpwn ocbluecTBsABaHE Ha AEMHOCTTa MO OpraHusupaHe u ynpaeneHne Ha AP “OBb Mpemuym Akumn”,
YnpaBnaBalloTo APYXXECTBO Ce CTPEMM KbM 6anaHC MexXAy >XeNaHMETO 3a Bb3MOXHO Hali-BMCOKa
Bb3BPbLLAEMOCT M CbOTBETHOTO HMBO Ha PUCK.
MopTdennsbt Ha AP “OBb lNpemnyM AKUMM” € M3NOXEH Ha XapaKTepHWUTE CneumnduyHM PUCKOBE,
Npou3Thyawm OT 0COBEHOCTUTE M 3aKOHOBUTE U3UCKBAHWS OTHOCHO MHBECTUPAHETO BbB (PUHAHCOBU
aKTUBM.
PuckoBeTe, Ha KOUTO € M3NnoXeHa AevHocTTa Ha Ad® “Obb Mpemuym Akumn”, moraT aa 6baat
KaTeropvsnpaHu no Asa Kputepus :

e CucTeMaTMyHM, CBbP3aHM C MakpoaKTopuTe B MKOHOMUKATA, U

e HecucrematnyHum (cneundunydHn) puckose, CBbp3aHu C (hakTopK, OTHACALLM Ce A0 APYXKECTBA, B

UMUTO KHUXA Ce UHBeCTupaT cpeacteata Ha ®OHIA n a0 YnpasBnaBalloTo ApYy»KeCTBo.

CncremMarnyHu pucKoBe
OCHOBHWTE CUCTEMATUYHN PUCKOBE, Ha KOWUTO € M3NoXeHa AerHocTTa Ha A® “OBbb Mpemnym Akumn”,
ca:
MaKpOMKOHOMMYECKU PUCK - BEPOSITHOCTTA Aa 6bae HapyLleHa MakpoOMKOHOMMUYecKaTa CTabunHocT
B Bbnrapus. MakpOMKOHOMMYECKW, CUTyaumsiTa B CTpaHaTa Ce XapakTepu3upa KaTto crabunHa, u
OCHOBHMTE (haKTOpM 3a TOBa BK/IKOYBAT: YNIEHCTBOTO Ha bunrapus B EBponeickus Cbto3, HUCKWUTE
JaHbYHU CTaBKW, HACKOTO CbOTHOLLEHWe abpXaBeH Abnr : bBI.
dakTopyM C MOTEHUMANHO HEraTMBHO Bb3AEWCTBME BbPXY MaKPOMKOHOMMYECKaTa CTabWHOCT ca
6I0MKETHUAT AedUUNT, yBENMYABAHETO HA 3a/TLXXHSANIOCTTA Ha IOMAaKUHCTBAaTa U GUPMUTE, HATUCKBT
OT Pas/IM4HN COLUMaArnHU rpynu 3a ps3Ko yBenndaBaHe Ha 3annatuTe, cnaja Ha NpeKuTe Yy>XAeCTPaHHU
MHBECTULUNN.

IMosmmTnyeckn puck — Bb3MOXHOCTTA Bb3BPbLUAEMOCTTa Ha MopTdeina oT LEHHN KHWXa aAa 6bae
NOBAMSIHA OT NOIUTUYECKUN (PAKTOPW.
Monutuyeckata cutyaumns B bbnrapus ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. agbpasaTa cTaBa
MbAHOMpPaBEH YneH Ha EBponeinckusi cbio3. KbM MOMEHTa Ha aKTyanu3aums Ha HacTosilms MpocnekT,
KPeaAUTHUAT PENTUHT Ha Bbnrapust B MecTHa 1 Yykaa BanyTa, € onpeaeneH KaTto ,MHBECTULMOHEH" OT
MeXAyHapoaHaTa penTuHroBa areHumst S&P 1 e kakTo cneaga:

o KpaTkocpoueH: A-2 C NONOXUTENHA NepcneKkTnaa.

e [IbnrocpoyeH: BBB ¢ nonoxwutenHa nepcrnekTuea.
B nocnegHuTe roavHn bbnrapusi ce xapakTepusunpa C (YHKUMOHMpALLA Ma3apHa MKOHOMMKA W
NnosiMTMKa, HaCcbp4yaBalla MHBEeCTULMUTE.

HdaHnbyeH puck
KbM MOMeHTa Ha akTyanuaupaHe Ha Hactoswwms lNpocnekT neyanbata Ha ¢doHaa He ce obnara c
KOpnopaTuBeH AaHbK. [Mony4yeHUTE OT MECTHM WU YyXAECTPaHHUM (U3NMYECKM U OpUaMYECKU nuua
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[0XoaAu OT CAENKN C aKUMU Ha MHBECTULIMOHHU ApPY>XXeCTBa, U3BBLPLUEHU Ha PETryJsIMpaH Na3ap Ha LUEHHU
KHWXa He ce obnarar. CbIJ.leCTBYBa pncK I'Ipe(.T.)GPEHLI,MMTe 3a UHBECTUTOPUTE Aa OTNagHaT.

Huepnaynoren puck (pyCKk Ha nNOKynaTenHata CrnocobHOCT”) — PpUCKBLT AOXOAHOCTTa OT
nHBecTUUMMTE Aa 6bae NOBAMSHA OT WMHMMAUMOHHM (AednaunoHHK) npouecu, npoTUyawmn B
MKOHOMMUKaTa.

lMNoanwHata nHdnaums 3a 2019 r. (aekemepu 2019 r. cnpsmo aekemepu 2018 r.), namepeHa ¢ MHAEKCa
Ha notpebutenckute ueHun, e 3.8%, kaTto ce noBuwasa ¢ 1.1 n.n. B cpaBHeHne ¢ 2018 roamHa. 3a
nepuoaa 2000 - 2019 r. Hal-HMUCKaTa rognwHa MHdbnaums (-1.6%) e namepena npes 2013 r., a Hau-
BucokaTta (12.5%) - npe3 2007 roguHa.

BasiyTeH pycK — Bb3MOXHOCTTA Bb3BPbLLAEMOCTTA Ha MHBECTULIMOHHMS NopTdein aa 6bae noBnvsiHa
OT NPOMEHN B KYpPCOBETE HA pasfiMyHUTE BaNyTU, B KOMTO Ca M34AAEHW LEHHUTE KHWXKA, CbAbpiKallm
Ce B MHBECTULMOHHMSI nopTdenn.

YnpaBnsiBalloTo APYXECTBO WHBeCTMpa cpeactBata Ha AP “OBb lMMpemnym AKuMW” B aKTUBWY,
AEHOMUHMpPaHW NpeavMHO B NieBOBe WK EBPO, HO He € M3K/II0YEHO HAaMNYMETO Ha KHUXKA, EMUTUPAHU
B ApYyrv BanyTW. [10 MOMeHTa, B KOMTO NIEBBLT € CTPOro pukcupaH kbM EBpoTO Mnm bunrapus Bb3npueme
EBpOTO KaTO NapuyHa eaMH1LA, HSMa Aa CbLUeCTBYBa BaslyTEH PUCK 3@ €KCNOo3uMuMUTe B KOSATO U Aa e
OT ABeTe BanyTW. YNpaBnsiBaWOTO APYXECTBO OrpaHMyaBa BalyTHUS PUCK (XemXupaHe) B
CbOTBETCTBME C MHBECTULIMOHHUTE OrpaHNYeHunsl, HANOXeHW OT nNpaBHaTa ypeaba B cTpaHaTta.

JInxBeH pHcKk — CBbp3aH C MPOMEHWTE B JIMXBEHWTE HMBA Ha Nasapa, Ha KOMTO ce TbpryBaT
(PUHaAHCOBUTE aKTUBM.

JINXBEHUAT PUCK Ce OTHACs OCHOBHO A0 AbLJrOBUTE LEHHM KHWXa (06nauraumm), YmsTo CTOMHOCT ce
NMPOMEHS B CNeACTBME OT MpOMsHaTa Ha NIMXBEHWUTE HWBA. [pn yBenuyeHune Ha NINXBEHUTE HMBA €
Bb3MOXHO NasapHaTa CTOMHOCT Ha HanpaBeHWTE MHBECTULMM Aia Ce MOHWXKM U Aa He 6bae peanvavpaHa
noTeHUManHo no-gobpa AOXOAHOCT OT MHBECTUUMM C (PUKCMpaHa Mo-BMCOKA Bb3BpblUaeMocT. Mpu
MOHWXKEHNE Ha NINXBEHUTE HMBA, MOXE Aia Ce OYaKBa ToBa Aa 6bae KOMNEHCMpaHO OT HAPACTBAHETO Ha
CTOMHOCTTa Ha CaMWTe aKTUBM.

YnpaBnsBalloTo APYXKECTBO Ce CTPEMMU Aa MUHUMWU3MPA NIMXBEHUS PUCK MbPBO, Ype3 MHBECTUPaHe B
KHWXa, n3ganaeHn oT ctabunHu BbB (OMHAHCOBO OTHOLUIEHWE EMUTEHTU M BTOPO, Ype3 ONTUMMU3ALUMS Ha
nopTdeina, T.e. ynpaBleHWe Ha CpoyYHaTa CTpykTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOMUTO
NHBECTUpa.

Mo-Manko e BMSIHWETO Ha JIMXBEHWUS PUCK BbPXY YacTTa OT MHBECTULIMOHHMS NopTdenn, cbabpXalla
KHMWka 6e3 dmkcMpaHa AOXOAHOCT (aKumu), Makap NPOMEHUTE B JIMXBEHUTE HWMBA [a BUSST BbpXy
BCUYKM MHBECTULMM, AOKOSIKOTO ANCKOHTOBUAT NPOLEHT, U3M0NA3BaH 3a OL|eHKa Ha aKTUBUTE, € CBbp3aH
C TSIX.

lMazapeH pyuck — Bb3MOXHOCTTa MNa3apHU B/IUSHUA Aa MOBAUSSAT HENpeaBUAEHO BbPXY OYaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHue 3a CbCTOSIHUETO W AOXOAHOCTTA Ha MHBECTUUMOHHMSA noptdein Ha AP “Obb
MpemMnyM AKuMK” e YyBCTBUTENHOCTTA Ha OTAENHUTE akTUBM U NOpTdena KaTo Usio KbM ABUXKEHUSTa
Ha na3apa, Ha KOWTO ce TbprysaT. YNpaBnsaBalloTO APYXXECTBO KOHTPOAMPA ¥ MUHMMU3MPA TO3M pUCK
ype3 MNOCTOSHEH aHanu3 Ha Masapa WM MpwnaraHeTo Ha MNOAXOASAWM MEeToAM 3a YrnpasieHve Ha
MHBECTUMLMOHHMS NopTdenn.

JInkByuAEH pUCK — YacT OT MasapHUSa pUCK. OTbXxaecTBsiBa ce CbC 3aTpyaAHEHUA UM HEBB3MOXHOCT
34 npona>|<6a Ha OnpeaeneH akTtnue Uin Uenm4d I'IOqu)el‘/JIJ'I 3a KpaTbK nepnoa OT BpeEME, 6e3 ToBa Aa
aoBeae A0 NoBULWIEHU TPaH3aKUMOHHWU pa3Xoan UK KanmntaJioBu 3aFY6VI.

Ha MakpoOHMBO TO3¥ PUCK 3aBUCK OT Pa3BUTMETO Ha MKOHOMMKATA M nasapa KaTto usano. OyakBaHuSTa
3a pa3BMTMETO Ha MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBSHE Ha HacToawmsa NpocnekT, ca
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nonoXxuTenHn. ToBa AaBa OCHOBaHME Aa ce CMsiTa, Ye MoKynaTesiHaTa CNoCOBHOCT Ha HaceneHMeTo Lwe
HapacTBa, KaKTO M Lie Cce 3acufBa MPUCbCTBMETO Ha YY>XAECTPAHHWM MHBECTUTOPU Ha Gbarapckust
KanuTanos nasap.

KpeauTteH puck — ToBa e 06O pUCKbT OT HaMasnsiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTa B AafeHa
LEHHa KHMra npu HeovakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHW C eMUTEHTUTE Ha LIEeHHU
KHWXa, HacpellHaTa cTpaHa no 6opcoBu M M3BLHOOPCOBM CAENKKU, KAKTO M Heo4YakBaHU CbbUTUS B
AbpXXaBUTe, B KOUTO T€ U3BbPLLBAT AENHOCT.

A0 066 Mpemnym Akumn” pasrnexaa Tpu OCHOBHW BUAA KpeauTeH pUCK:

1. KOoHTpareHTeH pUCK € PUCKLT OT HEeU3MbJIHEHWE Ha 3aAb/HKeHUsITa OT HacpellHaTa CTpaHa no
N3BbHOOPCOBM CAENKMN.

2. CeTb/IMEHT PUCK € PUCKDBT, Bb3HMKBALY OT Bb3MOXHOCTTa AorosopeH ¢oHAa ,,Obb Mpemnym Akunn’
[a He NoNyyYn HacpeLwHN NapuyHn cpeacTsa WM UHaHCOBU MHCTPYMEHTM OT KOHTPareHT Ha JataTa
Ha CETb/IMEHT, Cnef KaTo Te Ca U3Mb/HUAW 3a4b/DKEHUSATA MO AaAEHN CAENKM KbM TO3W KOHTPareHT.
Y/l n3MepBa TO3M pPUCK Ype3 CTOMHOCTTa Ha BCUYUKM HEMPUKTIOUNIN CAENKN C €Ha HacpellHa CTpaHa
KaTO MPOLEHT OT CTOMHOCTTa Ha ynpaBnsiBaHusi NopTdenn. He ce BKIOYBAT CAENKUTE CKIIKOYEHM MpU
ycnosue Ha ceTb/IMeHT DVP (gocTtaBka cpelly nnawaHe) v Ha nasapu ¢ (yHKUMOHUpALY, KIMPWUHIOB
MEXaHWU3bM.

3. IHBECTMUMOHEH KPeaMTEH PUCK € PUCKBT OT HaMassiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AaAeHa
AbNroBa LEHHa KHWra nopaau KpeauTHO CbbuTne npu eMUTEeHTa Ha TO3W WMHCTPYMeHT. KpeauTHo
cbbuTre BrIOYBa 06sBABaHE B HECHCTOSATENHOCT, HEMMaTeXXocnocobHOCT, CbLiecTBeHa NPOMsiHa B
KanuTanoBaTa CTPyKTypa, HaMmansiBaHe Ha KPeauTHUs pedTuHr u ap. Y[ u3BbplUBa KauyecTBEH W
KONIMYeCTBEH KpeauTeH aHanu3 Ha 6asaTta Ha:

A. ®UHaHCOBUTE OTYETU HA EMUTEHTAQ;

b. KanutanoBaTa CTpyKTypa Ha eMUTEHTQ;

B. Ob6e3neyeHNeTo Ha eMUCKsTa, B Cly4anTe KOrato eMmcusita e obesneyeHa;

. YnpaBneHveTo v penyTaumnsaTa Ha eMUTEHTa.

4

Puck, cBbp3aH ¢ HHBECTUPAHETO B AEPHUBATHBHMU HHCTPYMEHTH - BbL3MOXHOCTTA fJa ce
peanusupaTt 3arybu nopaau HebnaronpusaTHM W3MEHeHWs B CTOMHOCTTAa Ha [AepyBaTUBHUTE
WNHCTPYMEHTH, B KOMTO € uHBectupan ®OHADbT. OcseH ropenocoyeHnTe pUCKOBE, EpUBATUTE HOCAT U
LAOMBAHUTENHN, CNEUUPUYHU 33 TAX PUCKOBE:

A. YnpaBneHckM puUCK — AepuBaTUTE Ca CUHO Creumanv3upaHy UHCTPYMEHTU, YMETO W3MON3BaHE
M3ncKBa pasbupaHe KakTo 3a 6a30BKs aKTUB, Taka M 3a MEXaHU3Ma Ha AEWCTBME Ha CaMus AepuBaT;
B. Puck Ha noctoBusi edpekt — HebnaronpuaTHa NPOMsiHa B LeHaTa Ha 6a30BMs akTuB, KypcC UM NHAEKC
MOXe fa aosede A0 3aryba Ha cyma, no-ronsiMa OTKOJSIKOTO € MHBEeCcTMpaHa B AepuBaTta. Hakou
[lepuBaTy UMaT NoTeHUman 3a HeorpaHuyeHa 3aryba;

B. PUCK OT NorpeLHo oueHsaBaHe Ha AepyBaTa — MHOrO OT AepuBaTUTE Ca CIIOXKHU MHCTPYMETHU U YeCTo
oueHkaTa uM e cybekTusBHa. Bcneactsue Ha Tosa ® ,,OBb MNMpemuyM Akummn” Moxxe aa npeTbpnu 3arybu
Npu MNOKyNKa Ha HagueHeHW AepuBaTu. B 3aknoyeHne, U3non3BaHETO Ha AepuBaTh MOXE He BMHAru
Aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPUTaPHHTE aKLUMOHEPH

YnpaBnsBalloTo APYXeCTBO MHBecTMpa aktusuTe Ha Ad® “OBb lNpemMunym AKuMn” B MUHOPUTAPHM
MakeTn OT LEHHU KHMXa. EMUTEHTUTE, YMMTO LEHHM KHWXA Ce TbpryBaT Ha 6barapckus perynupad
nasap, BCe OLWe He Ccras3BaT M3UsI0 MpuUHUMNUTE 3a A06pO KOPMOpaTMBHO YMNpaBfieHWe, KaTo
ynpaBensBaT aKTUBUTE HAa KOMMaHUUTE HeedeKTUBHO UM He B MON3a Ha BCUYKM aKLIMOHEPMW.
M3meHeHusiTa B HOpMaTuBHaTa 6a3a, npe3 nocnegHuTe roavHu, Hamanuxa To3u puck, Kato nogobpuxa
MexaHU3MuTE 3a 3aluMTa Ha NpasaTa U UHTepecuTe Ha MUHOpUTapHUTE COBCTBEHUUW. YNpaBsiBaLloTo
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APYXXeCTBO Ce CTpeMu AOMb/HMTENHO Aa HaManM pucka KaTo uMHBecTupa aktueuTe Ha [Ad “Obb
MpeMmym AKUMM” B KHMXXA HA €MWUTEHTW, Cras3Baliy BWUCOKM CTaHAApTVM 3a A06pOo KOpropaTUBHO
yrnpasneHue.

Hecncremarnynmn puckose
CeKTOopeH pHUCK — CBbP3aH C TOBA AaNM MHBECTUUMMTE B AaE€H CEKTOp Ha MKOHOMMKATa umat no-
Aobpa nnm No-nowa Bb3BPbLLAEMOCT OT OYakBaHaTa OT MHBECTULUMU B APYr CEKTOP.
MPOrHO3MpaHOTO MOMOXMUTENHO Pa3BUTUE HA MKOHOMMKATA, KaTo LSO, U KanuTanoBus nasap, B
YacTHOCT, Ca MnpeanoctaBka 3a A0OpOTO pa3BMTME Ha CeKTopa WM yyacTHUMUMTE B Hero 4pes
YBE/IMYaBaHETO Ha Bb3MOXXHOCTUTE M HAUYMHUTE 3a UHBECTUPaHe.
MeToauTe 3a ynpaBfiEHWE Ha WHBECTULMOHHM MOpTdhENNN, KOUTO Ce M3MOoN3BaT, NO3BOMSIBAT Ha
YnpaBnsBaloTo APYXeCTBO Aa noaabpxa Aobpe CTpyKTypupaH MopTdenn OT UeHHUM KHuxka Ha AP
“OBb lMpemnym Akumn”, KbAETO CEKTOPHUSAT PUCK € MUHUMU3UPAH.

DUHAHCOB PHCK, CBbP3aH C Bb3MOXXHOCTTA 3a MON3BAaHETO Ha KpeanTn, KOSTO € CTPOro orpaHuyeHa
ot 3AKMNCAMNKWM 3a gorosopHuTe oHaose. 3a Ad “OBBb MNpemMuyM AKumMn” aencTsaT CTporu npaswna
3a IMKBUAHOCT. GMHAHCOBUAT PUCK € NpeaBapUTENHO HOPMATMBHO OrpaHNYeH, NPy KOETO CbLUUAT ce
cBexxaa Ao crnocobHocTTa Ha ®POHZA aa reHepvpa A0OXOAHOCT (6M3HEC PHCK).

Puck ot ynpas/sieHnero - YNpae/siBalloOTO [PYXECTBO OCUrypsiBa MOAXOAsLUa OpraHM3auyoHHa
CTPYKTypa, Y4aCTUETO Ha BMCOKOKBanNUUMpaHM CneumanmicTn n npuiaraHe Ha noaxoasiuy MeTtoam
3a ynpaBJieHne Ha nopTdeina, 3a MUHUMU3NPAHE Ha TO3W PUCK.

CneyngbmyeH puck or noprgpesisia — npou3TMYa OT PUCKA Ha PasIMYHUTE BUAOBE LIEHHW KHUXA U
OT CneunbUYHMS PUCK Ha APYXXECTBaTa, YMUTO KHMXKA Ca BKITIOUYEHM B nopTdeiina.
Bcuuku BUaoBe puck noanexaT Ha MNOCTOSIHEH aHanM3 M KOHTPOJ OT YNpaBnsiBalloTo APY>EeCTBO.

2.16. OnpepensiHe Ha EMMCUOHHATA LleHa M LeHaTa Ha 06paTHO U3KynyBaHe Ha AsoBeTe

HCA Ha eanH pgsan Ha ®OH/IA ce onpenensi Bcekn paboTeH aeH (HapeyeH aeH T+1 ,4€eH, B KOMTO ce
M3BbpLUBA OLiEHsIBaHETO") 3a npeaxoaHus (HapeyeH aeH T ,AeH, KbM KOWTO Ce M3BbPLUBA OLEHKaTa”
Wn ,J€eH, 3a KOMTO ce OTHacs oueHkaTta”), cbobpa3Ho [MpaBunaTta 3a OuUeHKka Ha nopTdenna wu
onpeaensiHe HETHaTa CTOMHOCT Ha akTueuTe Ha ®OH/IA, KaKTo 1 C Ae/cTBallaTa HopMaTuBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbPLLIBA OT K/IOHA Ha YNpaBnsBalLloTOYNPaBisaBalloTo APY>KECTBO,
koeTo onpeaensa HCA Ha ®OHZA v HCA Ha eavH asan m usuuncnssea EC n LLOW nog koHTpona Ha baHkaTa—
AenosuTtap.

BpemeBn rpacdhmk Ha npouyegypara 3a OnpefesITHE Ha €MUCHOHHA CTOMHOCT M LeHa Ha
obparHo n3KynyBaHe Ha gssiosere Ha POHAA

1. [o 10:00 yaca Ha AeHsi, B KOMTO Ce M3BbpLUBA OLeHKaTa (aeH T+1), KNOHbT Ha YNpaBnsiBaloTo
Apy>xecTBO nonyyasa ot ,LleHTpaneH penosutap” AL wnHdOpMauus OTHOCHO CAEnKUTe 3a
npogax6a n obpaTHO M3KyrnyBaHe Ha ASN0BE C MPUKIIIOYMA CETLMEHT U 3a 6pos Asnose Ha
®OH/A B obpalleHre KbM Kpast Ha AeH T;

. Mexay 10:00 n 12:00 yaca Ha AeHs, B KOWTO Ce M3BbpLLBA OLeHKaTa (aeH T+1):

e Ce onpepens crnpaBeanvBaTa CTOMHOCT 3a [€Hs, 3a KOMTO Ce OTHacs oueHkata (aeH T),
cbrnacHo lMpasunata 3a HCA; [JaHHUTE n/vnu aHanu3auTe, U3MNON3BaHW Npu onpeaensiHe Ha
cnpaBeanuBaTa CTOMHOCT Ce npwuiaraT KbM M34YMCIIEHMETO Ha CbOTBETHAaTa LeHa M ce
CbXpaHsBaT MUHUMYM MET roAuHM.

e (e M3BbPLUIBA NPEOLEHKa Ha aKTUBMTE MO CrpaBeasivMBa CTOVHOCT, M3roTes ce 6anaHc Ha POHOA
n ce onpeaenst HCA Ha eauH asn KbM AeHs1, 3a KOWTO Ce OTHacs oueHkaTa (aeH T).
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3. o 12:00 yaca Ha AeHs1, B KOWTO ce M3BBbPLUBA OLieHKaTa (AeH T+1) KNOHBLT Ha YNpaBnsBaLloTo
ApY>XeCTBO npeaoctass Ha baHkaTa-geno3uTtap usnata nHgopmMaums 3a onpegeneHata HCA Ha
eavH aan (BKIoUMTENHO 3a 6post Ha NpoaaaeHuTe u 06paTHO M3KYMNEHN ASNI0BE C MPUKIOYNN
CETBLJIMEHT), KaKTo 1 3a n3uncnenute EC n LOW.

4. [o 13:00 yaca Ha AeHsi, B KOMTO Ce U3BbpLLUBA OLeHKaTa (AeH T+1) KNOHBLT Ha YnpaBnsiBaLloTo
APY>XeCTBO nosny4yasa noTebpxaeHne ot baHkaTa—aenosuntap 3a usumcnennte HCA, EC n LLIOW.

5. YnpaBnsBalwoTo ApY>XeCTBO, A0 Kpas Ha Bcekn paboTeH aeH (T. e. go 17.00 yaca), B KOMTO ce
n3BbpLIBa oueHKkaTa (aeH T+1), obsesia EC n LLOU Ha asnoseTte Ha ®OHA, onpeaenexu 3a
[IEHS1, 3@ KOWTO Cce OTHacs oueHkaTa (aeH T):

e [lo noaxoaswy, HaunH NocoyeH B MNpocnekTa 3a NybAMyYHO npeanaraHe Ha Asnose u [JokymeHTa
C kno4vosa nHpopmauma Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, c KOETO YNpaBnsBaloTO APYXXECTBO MMa CK/IOYEH [OrOBOP 33 MO/3BaHe Ha
Mpexa OT oducK, KoeTo/uTo rn 0bsBsIBa/T Ha ruweTaTa 3a npogaxk6a/obpaTHO M3KynyBaHe.

6. KnoHbT Ha YnpaenasawoTo ApyxecTBo obsisiBa B KomucusaTa oboblueHa nHbopMauus 3a
EMUCUOHHUTE CTOMHOCTM M LIEHWUTE Ha 06paTHO M3KyrNyBaHe Ha ASNOBETE 1 ABa MbTU MECeYHO
— 3a nepuoaa oT MbpBO A0 NEeTHAAEeCeTo YMCIO Ha Mecela M OT LWeCTHaAeCceTo YMco A0 Kpas
Ha MeceLa. 3aAb/HKEHNETO 3a YBeAOMSBAHE Ce U3Mb/IHSABA B CPOK Tpy paboTHU AHN CYMTAHO OT
Kpasi Ha CbOTBETHUS OTYETEH Nepuoa.

7. W3uucnenute cbrnacHo Mpasunata 3a HCA EC n LLOU ce nybnukysaT B UHTepHET CTpaHuuaTa
Ha YnpaBnsBalloTo ApyXecTBo- www.ubbam.bg

8. MNpun un3uucnasaHe Ha HCA, EC n LIOW, YnpaensaBawoTo ApYXEeCTBO M3MOS3Ba MOAXOAAL
codTyep, KOMTO My NO3BO/sSIBA Aa BOAM cyeToBoACTBOTO Ha ®POHIA oTAEnHO OT CBOETO
cobcTBeHo.

9. Usnata AoKyMeHTauus u uHdopMauusi, nnon3saHa 3a onpegensHe Ha HCA, EC u LIOU ce
CbXpaHsiBa OT KJ/IOHa Ha YNpaBnsBalloTo APY>XECTBO Ha XapTUeH, MarHUTeH, ONTUYeH Un Apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 roamHU, Mo HauuH, ocurypsisaly AOCTbM A0 Hes eQuHCTBEHO
Ha OTOpPU3MpaHM OT Hero nuua. 3a AOMb/IHUTENHA CUMYPHOCT, NH(pOPMaumsTa ce CbXpaHsiBa M
Ha BTOPW MarHUTEH HOCUTEN.

2.16.1. MeToa u yecToTa Ha U34UMUC/ISBaHEe HA EMUCMOHHATA LeHa M LleHaTa Ha o6paTHo

MU3KynyBaHe

EMuncroHHaTa cToMHOCT 1 LieHaTa Ha 06paTHO u3KynyBaHe ce onpeaensT Bcekn paboTeH AeH OT K/IoHa
Ha YnpaBnsBaloTO ApYXecTBO, Ha 6aszaTa Ha oueHka Ha akTueBuTe U nacveute Ha POOHIA 3a
npeaxoaHus paboTteH AeH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eanH aan (HCA 1/asn) ce usumcnsaea no cnegHata gopmyna:

HCA 1/p91 = HetHara croviHocT Ha aktusute Ha @OHLAA / BposT A45/10B€ B 06pbLyeHMne

EmuncnonHata ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBKUTE Ha eanH asn Ha ®OHIA.

EC = HCA 1/g4a71

LleHaTa Ha obpaTHo u3kynyBaHe (LIOW) ce onpeaens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akKTUBUTE Ha
eavH aan. ®OHADBT nma ase LIOU, B 3aBMCMMOCT OT CPOKa Ha AbpXXaHe Ha nNpuTexasBaHuUTe Aa/10Be.

L|OU Ha gs/108€, AbpxanHn Hag 1 roguHa n 6 meceya = HCA 1/451
LIOU Ha gs108€, Abpoxanm rnog 1 rogmHa m 6 meceya = HCA 1/45/1 — 0.4% *HCA 14571
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2.16.2. Takcu, CBbp3aHM C eMUTUPAHETO U 06PaTHOTO U3KyNyBaHe Ha AsIoBeTe

Pa3xoau 1 Takcy 3a MHBECTUTOPA :
e pa3xoau 3a 0bpaTHO M3KYryBaHe, B Cllydail Ye MHBECTMTOPLT MOXernae Aa U3Kynu obpaTHo
MbpBOHAYaHO NpUACBUTUTE AANIOBE 3a CPOK NMO-MaNbK OT 1 roanHa v 6 Meceua — B pasMmep Ha
0.4% OT HETHATa CTOMHOCT Ha aKTUBMTE Ha eauH asJl.

NHBECTUTOpUTE 3annallaTt CbOTBETHMUTE 6aHKOBM TaKCK 3a U3BbPLUEHUTE OT TAX NPEBOAM.
e [pyrn pasxoam n Takcu, npeasuaeHun B Tapudata Ha OBb All, KOMTO NpuMeMaT NMOPbYKN BbB
Bpb3ka ¢ PoHAa.

EMUCMOHHaTa CTOMHOCT Ha eMH s/ € paBHA Ha HETHATa CTOMHOCT Ha aKTUBWUTE Ha €auH As.
LleHaTa Ha 06paTHO M3KynyBaHe Ha €AWH ASN € paBHa Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha €4uH Asn,
B C/lyyaln, Yye NpuTexaTensaT Ha AS/I0OBE M AbPXKW 33 CPOK NO-Ababr OT 1 rognHa v 6 Meceula.

B cnyuaii Ha »xenaHue oT CTpaHa Ha MHBECTUTOpA Aa U3BbPLIM 06paTHO M3KYMyBaHe B MNO-KPaTbK CPOK,
LieHaTa Ha 0bpaTHO M3KyrnyBaHEe € paBHa Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eAuH Ass1, HaManeHa C
0.4% pa3xoam no obpaTHO M3KynyBaHe. Pa3xoau no obpaTHO U3KyMyBaHe He Ce HauuMcnaBaT, ako OT
JaTtaTa Ha NMbpBOHAYasHO WMHBECTMpaHaTa CyMa € MUHas CPOKbT MO M3peyveHne MbpBo. 3a AaTa Ha
MbpBOHAYasIHO MHBECTMPaHaTa CyMa ce CunTa AaTtaTa, Ha KOSATO KIMEHTBLT € 3aKynui AS/0Be 3a MbpBu
MbT, NPY YC/IOBME Ye He e npasua 0bpaTHO M3KyMNyBaHe Ha Te3n As0Be 3a nepuoja.

CpokbT OT 1 roanHa n 6 Meceua 3amno4yBa [la TeYe OTHOBO OT MOMEHTA, B KOMTO K/IMEHTBLT Npoaaae
BCMYKM NpUTEXaBaHM OT Hero As0BE U noAaze nopbyka 3a 3aKyrnyBaHe Ha HOBW.

MNpv NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTMPaHe 1 BbBEXAAHE Ha pa3xoau 3a 0bpaTHO M3KynyBaHe
Ha panosete Ha OOHAA, KNoHbT Ha YnpaeBnaBawoTO APY)XECTBO € [TbXEeH fa YyBedoMMU
nputexartenute Ha asnose Ha POHA upe3 nybnunkaums Ha MHTEPHET CTpaHuuaTa cu www.ubbam.bg,
He3abaBHO cnepn ofobpeHMeTo Ha npoMeHuTe B lNpasunata Ha ®POHAA ot KomucmsaTta 3a puHAHCOB
Haa30p. 3aAb/MKEHMETO N0 NPEAX0AHOTO M3PEYEHME Ce U3MbIHABA Hal-KbCHO Ha ClieaBalLms AeH cnea
Y3HaBaHETO 3a 0406pEHNETO Ha NPOMEHUTE.

Ako e gonycHaTa rpellka npu U3dMcnsiBaHe Ha CTOMHOCTTA Ha €4uH AsN, B pe3ynTaT Ha KosTo e
3aBMLUEHA HEroBaTa EMMCMOHHA CTOMHOCT W/ € 3aHWXKEHa HeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe C
Haa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Aan, YNpaBnsiBalloTO APYXXECTBO WU
baHkaTa-genosuTap ca ANbXHM A Bb3CTAHOBAT pa3fivkaTa Ha nputexaTens Ha AsnoBe, 3aKynuin
ASNI0BE MO 3aBMLUEHA EMWCMOHHA CTOMHOCT, CbOTBETHO Mpoaan 0bpaTHO AS/IOBETE CU MO 3aHMXKEHA
ueHa, ot cpeacrsata Ha ®OHIA B 10-gHeBeH CPOK OT KOHCTATUMPAHETO Ha rpelukaTa, OCBEH aKo
npuTeXaTensaT Ha Asnose e 6un HepobpochBECTEH.

AkO e gonycHaTa rpellka npu U3UMCNsSIBaHE Ha CTOMHOCTTA Ha €AuH ASf, B Pe3ynTaT Ha KoATo e
3aHMXKEHA EMUCMOHHaTa My CTOMHOCT WM € 3aBMLLUEHA LieHaTa My Ha 0bpaTHO M3KynyBaHe ¢ Haa 0,5
Ha CTO OT HEeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsiBaloOTO Apy>XecTBo wnn baHkaTa-
JAenosnTtap ca ATbXXHW Aa Bb3CTAHOBAT pasnunkata Ha ®OHAA B 10-gHEBEH CPOK OT KOHCTaTUPaHETO
Ha rpeLukara.

MNpn cBOEBpEMEHHO noJaBaHe Ha NopbYyKa 3a 0TKa3, cAeska He Ce OCbLUECTBSBa.

NHBeCcTMTOpMTE 3annallaT CboTBETHUTE 6aHKOBM TaKCK 3a U3BbPLUEHUTE OT TSX NPeBOAW.

Mopbyku 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHJA 1 nokyrnka Ha AS10Be OT Apyra KOfieKTUBHA
nHBecTuumnoHHa cxema (KMC), cbwo ynpaensisaHa oT [py»ecTBOTO, 1 06bpaTHO MoraT Aa ce nogasat
camo 3a KMUC B egHa » cblia BanyTa.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHA 1 nokynka Ha AsinoBe OT ApYyr NEBOB
AorosopeH oHA, CbLIO OpraHu3vMpaH W ynpaensiBaH OT YMNpaBnsiBallOTO APYXECTBO, MHBECTUTOPBLT
3annawa pasxoauTe 3a 06paTHO M3KyMyBaHe B C/y4yald, Ye OT MbpBOHAYaHOTO MpuUAO6MBaHe Ha
ASNoBeTe B M3TEKbS1 CPOK MO-ManbK OT 1 roguHa u 6 Meceua. PasxoauTe 3a 06paTHO M3KynyBaHe Ha
®oHAaa ca nocoveHun B T. 2.16.2.

-35-


http://www.ubbam.bg/

MpocnekT

' / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

AKO OT MbpBOHaYanHOTO NpuaobvBaHe Ha ASNOBETE, KOUTO WMHBECTUTOPLT NpoAaBa B paMKUTE Ha
eaHOBpeMeHHaTa npoaaxba Ha asinoBe Ha POHIA 1 nokynka Ha AsNoBe OT ApYr NIEBOB AOroBOpeH
(oHA, CbLUO OpraHu3MpaH 1 ynpasnsiBaH OTYNpPaBAsBaLLOTO APYXECTBO, € U3MUHAN CPOK noseye oT 1
roavHa n 6 Meceua, ASNOBETE Ce U3KyNyBaT 06paTHO, CbOTBETHO NpUAOBMBAT, MO HETHA CTOMHOCT Ha
aKTMBWUTE Ha eanH Asn.

B cnyualt, ye MHBECTUTOPBT He MpoAaBa LS/IOTO NPUTEXABaHO OT HEro KOMIMYECTBO ASUIOBE U Xenae
“3aaBaHe Ha Aeno3vTapHa pasnucka 3a OCTaTbKa, KaKTO W 3a HOBOMpMAOOUTUTE AANoBe, TOW CreaBa
[a 3annaTh CPeAcTBa 3a MNOKPMBAHE HA TakcaTa 3a U34aBaHe Ha Aeno3vTapHa pasnucka 3a NoKynkaTa,
a 3a ocTaTbkKa OT NpuTeXasBaHWUTe ASA/I0BE MnojaBa OTAe/NIHA MopbyKa 3a M3JaBaHe Ha Aeno3uTapHa
pa3nucka.

MopbuknTe 3a u3gaesaHe M 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHLA ce M3NMbAHABAT, CaMO aKo
WHBECTUTOPBT € OCUTYpWIT CpeacTBa 3a U3Mb/IHEHNETO Ha caMaTa caenka.

»B cnyyai ye n3BbPLIBAT NOKYNKa Win npoaaxba Ha asnose Ha POH/A, upe3 anctpubyTtopa OBb A/,
WHBECTUTOpPUTE He 3annawaTt AOMb/HUTENHN OpoKepCKM TakKCM W KOMWUCMOHHM, CBbP3aHU C
OCbLLUECTBABAHETO Ha peaniHa caenka rno eMUTUpaHeTo unam obpaTHOTO M3KYMyBaHeE Ha ASANO0BE Ha
OOHJA.

Korato ®OHJA viHBeCcTMpa B ASN0BE Ha APYry KOMEKTUBHU MHBECTULMOHHM CXEMU WU NpeanpusTus
3@ KOJIEKTMBHO MHBECTMPAHE, YNpaB/gBaHN MNPAKO WaW Mo Aeneraumns oT YNpasnssawoTo APYXECTBO
WNn OT APYro ApY>XeCTBO, C KOETO YNpaB/siBaLOTO APYXXECTBO € CBbP3aHO Ype3 0610 ynpaBneHme unm
KOHTPOJ1, UMW Ype3 3HAUMUTENTHO MPSKO UM HEMpSKO yvacTue, YrnpasisBalloTo APY>XXeCTBO WK APYroTo
APY>XeCTBO HsMa Aa cbbupaT Takcu npy npogaxbata n obpaTHOTO U3KynyBaHe Ha ASNOBETE Ha Tasu
KONEKTMBHA MHBECTULMOHHA CXeMma.

2.17. HaumHn, MecTaTa U yecToTata Ha nybsimkyBaHe Ha eMUCMOHHATa LieHa M LieHaTa Ha
ob6bpaTHO u3KynyBaHe Ha AgssioBeTe

KnoHbT Ha YnpaBnsiBalWOTO APYXeCTBO Ny6sMKyBa eMWCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO
n3KyrnyBaHe Ha asnose Ha ®OHIA Bcekn paboTeH AeH Ha MHTEPHET CTpaHWuaTa Ha YnpasnsiBawoTo
ApyectBo www.ubbam.bg. [pyrn cbobueHuns, npeasuaeHy B 3akoHa w lMpasunata Ha ®OHAA ce
nybnnKyBaT Ha CblLaTa MHTEPHET CTpaHULa.
NHBecTuTOpUTE MOraT aa ce 3ano3HadaT ¢ pocnekTa, MpasunaTta Ha ®OHAA, [JokyMeHTa C K/I040Ba
nHdopMaumns 3a WMHBECTUTOPUTE W MEPUOAUYHUTE OTYETW, KaKTO W [a nosyyaT AOMbJHUTENHA
nHdopmaums Bcekn paboteH aeH ot 8:30 go 17:00 vaca B :
e Odwmca Ha ,KeiKeit B Cn AceT MeHnmKMbHT HB - knoH" KYT, Bbarapusi: Byn. Butowa N2 895,
61. MuneHnym ueHTbp, eT. 6, rp. Codus, 1463, bonrapums.
e KnoHoBete Ha ,ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpPEME C KIINEHTMU.
e VHTepHeT cTpaHMuaTa Ha YNpaBnsBalloTo APY>XeCTBO Ha aapec: www.ubbam.bg

2.18. UHdopMaumsa OTHOCHO Ha4YMHa, pa3Mepa U U3YUC/ISIBAHETO Ha Bb3HarpaXxaeHueTo,
NJaTuMo OT AOroBOpHUS (POHA Ha YNpaB/IABALLOTO APYXKECTBO, AENO3uTaps Win
TPETU NMua, KaKTO U Bb3CTAaHOBSIBAHETO Ha pa3xoauTe OT AOroBopHus (poHA Ha

ynpaBnsiBawoTo APYXKECTBO, AENO3UTaps Win TPeTH mua

Bb3HarpaxpaeHuero, nnatuMmo ot ®OH/1A Ha YnpaBnsiBawoTo ApPYKeCTBO
Bb3HarpaxxaeHMeTo Ha YNpaBnsBalloTO APYXXECTBO Ce onpeaens KaTo npoueHT B pa3mep Ha 2.90%
(aBe usNo M AEeBET Ha CTO) OT CPeAHO roauHaTa HETHa CTOMHOCT Ha akTmBuTe Ha ®OHA. N3uncnsea

-36-


http://www.ubbam.bg/
http://www.ubbam.bg/

MpocnekT

' / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

ce BCekn paboTteH AaeH Ha 6a3ata Ha paboTHWUTE OHWM B roauHaTta, KaTto B Kpasl Ha roguHarta ce
N3paBHsIBa.

B cnyuaii, 4e ce nonyym HagnnaTeHa cyMa oT cTpaHa Ha ®OHJA, T5 ce npucnaaa oT Bb3Harpa)aeHneTo
3a Mecel [ekeMBpu. YNpaB/siBalOTO APYXECTBO YAbPXKa YrOBOPEHOTO Bb3HAarpaXXaeHWe MeCeyHo
KaTo Hapexaa nnawaHeto ot cMeTknte Ha ®OHJA B BaHkaTa—aeno3vTap KbM MOCOYEHa OT Hero
cmeTka Ao 10-To (aeceTo) uMcno Ha Mecela, cneaBall, Mecela, 3a KOMTO Bb3HArPaXAeHNETO Ce Ab/IKU.

Bb3HarpaxpaeHueTto, nnatumo ot ®POHAA Ha baHkaTa Ageno3uTap

M3uncnasa ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIOYEeHUs AOroBop 3a Aen03UTapHK yCyrn, KaTto ToBa
ca: Takca 3a NpPoBepPKa Ha M34ncneHaTa OT YNpaBnsiBalloOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOMHOCT Ha aKTUBWUTE Ha €AMH ASN, EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KyryBaHe Ha
®OHJA, Takca 3a CbXpaHeHue 1 TpaHcdepn Ha PUHAHCOBWN MHCTPYMEHTU, 6GaHKOBK TakCu 3a NPEBOAM,
TaKCK 3a KOProOpaTUBHM CbOWUTUS, CbAEUCTBME NpW NpunaraHe Ha Cnoroaba 3a n3bsreaHe Ha ABOMHO
JlaHbYHO obnaraHe/ n Apyru TEKYLWM pasxoau, CBbp3aHu C ynpaBieHeTo Ha nopTtdeina Ha ®OHAA.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetu nmua (MHBECTULIMOHHU NOCpPeaAHULUM,
LleHTpaneH aeno3utap, Komucus 3a ¢puHaHCOB Haa30p)
MN3umcnaea ce Ha 6azaTa Ha CKIOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3ctaHoBsiBaHe Ha pa3xoau ot POHAA

OOHJA Bb3CTaHOBSIBA pa3x0oAu HamnpasBeHUM OT YNpaBnsBalwoTO ApY)XeCTBO, CaMO Korato TO e
HanpaBwW/Io TakMBa Nnpu yupeassaHeTo Ha ®OHA.

OOHADbT He Bb3CTAHOBSABA pa3Xxo4uM Ha Apyry TpeTu nuua.

2.19. MHcdopMaumnsa OTHOCHO NONUTUKA 3a obe3neyeHune

Monutnka 3a obesneveHnsiTa 1 3a peMHBECTUPAHE Ha NapuUYHOTO obe3nedeHne Ha OoHaa 1 MonuTuka
3a NpeaBuxaaHe Ha eBeHTyasnHu 3arybu OT akTuMBW, NosyyYyeHu Kato obesneveHne Ha doHaa no un.
48a, an. 9 n 11 ot Hapeaba N2 44 we ce npunarat, ako npeaBapuUTeNHo ce npeasuamn B MNpasunaTta 3a
penHoctta Ha ®PoHaa wm HeroBusi akTyaneH [pocnekt, ®OHALT Aa WMHBECTMpa B AepUBATUBHM
(pMHAHCOBU MHCTPYMEHTHN, KOUTO U3UCKBAT KaTo obe3neyeHne akT1BK, KaKTo M Aa npunara TEXHUKK 3a
edeKkTUBHO yrnpaBneHne Ha nopTtdeina, B pe3ynTaT Ha KOMTO LUE NoJlyYaBa KaTo obe3neyeHne akTuBMI.
Mpun M3non3BaHe Ha TEXHUKW 3a ePEKTUBHO YrpaB/ieHe Ha NopTdeinaa u Npu CKIOYBaHe Ha CAENKU
C M3BBHOOPCOBO TbpryBaHu AepvBaTMBHU MHCTPYMeHTU, POHABLT MOXe Aa nosy4vasa obesnedveHue c
Luen HamalieHne Ha pucKa OT HennaTeXXoCnoCobHOCT Ha KOHTpareHTa. Bcsko obe3sneyeHune, KOeTo
@oHALT Nony4vasBa 3a Tasw Ues, CledBa Aa CbOTBETCTBA Ha MPUIOXMMOTO 3aKOHOAATEeNCTBO WM Mo-
CreunasHo MNo OTHOLWEHWE Ha M3MUCKBAHMATA 3a JIMKBUOHOCT, OLUEHSBaHe, KayeCTBO HAa EMUTEHTQ,
Kopenauusita u pucka, CBbp3aH C yrnpasneHue Ha obesneyeHuneTo.

B cnyyaunTe, KOraTo OT MMETO 1 3a CMeTKa Ha PoHAa ce U3BbPLUBAT CAENKM C U3BbHOHOPCOBN (PMHAHCOBM
JAEpPVUBATU M Ce M3MON3BaT TEXHMKM 3a edDEKTUBHO ynpaBneHne Ha nopTdeiina, BCIKo 0be3rneyeHue,
M3MO/MI3BaHO 3a HaMansBaHE Ha pUCKOBATa EKCrno3vuMs KbM HacpelwHaTa CTpaHa, Mo BCAKO Bpeme
cneasa Aa OTroBapsi Ha CnefHUTe KpUTepun:

1. NMKBMAHOCT - BCSIKO NOJTy4eHO obe3neyeHune, C U3KIKYEHNe Ha NapuyHuTe cpeacTsa, Tpsbea aa e
C BUCOKa JIMKBMAHOCT U Aa Ce TbpryBa Ha perysvpaH nasap WM MHOrocTpaHHa CMCTeMa 3a TbProsus C
Npo3payHO onpedensHe Ha UeHUTe, Taka Yye aa Moxe Aa 6bae npogaaeHo 6bp30 Ha UeHa, 6nunska ao
HeroBaTa OLeHKa npean npofa)kbara;

2. oUEeHsIBaHE - BCAKO NoJTydeHo obesneyeHne aa 6bae oLeHsiBaHO Hail-Manko BeAHbX AHEBHO. AKTUBM
C BMCOKA BONMATWIHOCT He ce npueMaT Kato obesneuyeHue, OCBEH aKO € npeaBuaeH AO0CTaTbyHO
KOHCEPBATMBEH MPOLIEHT, C KOMTO Ce HaMasisiBa NPeAoCTaBeHOTO obe3neyeHne (XebpKbT);

3. BUCOKO Ka4yeCcTBO Ha EMUTEHTa;
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4. kopenaums - aa 6bae u3gagaeHo OT EMUTEHT, KOMTO e He3aBMCMM OT KOHTpareHTa Mo caenkata u
KOMTO Ce 04YaKBa Aa He MPOsiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTpareHTa;

5. anBepcudukaums Ha obesneyeHneTo - aa 6bae AOCTaTbyYHO AMBEPCUMPULMPAHO NO OTHOLLEHWE Ha
[AbpXXaBuTe, Nasapute U eMUTEHTUTE, KaTo eKCno3uumsTa KbM OnpeaeneH eMUTeHT He TpsibBa da
npesuwwaBa 20% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAQ;

6. p1CKOBe, CBbP3aHu C yrpaBneHne Ha obe3neyeHneTo;

7. Npy NpexBbp/sHE Ha AsN MosyvyeHOTo obe3nedyeHne ce AbpXu OT Aeno3uTaps Ha KoneKTUBHaTa
WMHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa MHBECTMLMOHHA CXeMa MOXe Aa MPUCTBIM KbM U3MbJHEHWE BBbPXY MOSYYEHOTO
obesnedeHne no BcAKO BpeMe 6e3 no3oBaBaHe Ha HacpeLluHa CTpaHa uim ogobpeHune oT Hes;

9. Henapn4HOTO 06e3neveHre He MOXe Aa ce NpoAaBa, peMHBeCTUpa WK 3anara;

10. napnyHOTO 06e3neyeHre Moxe camo Aa bbae:

a) BMIOXEHO Ha Aeno3uT npu nvue no 4n.38, an.1, 1.6 ot 3AKUCANKU ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHW AbPXKABHM LIEHHN KHWXKA;

B) M3M0M3BaHO 3a UenuTe Ha 0bpaTHW peno-caenku, npu ycnoBue 4ve cAefikUTe ca C KpeauTHM
NHCTUTYLMKN, KOUTO Ca 06eKT Ha npyaeHunaneH Haasop, 1 ye ®oHaa MoXe Mo BCIKO BpeMe Aa nosyyu
06paTHO NbnHaTa NapuyHa Cyma 3aeaHo C Ab/DKUMUTE NIMXBY;

') MHBECTUPAHO B KPAaTKOCPOYHM POHAOBE HA NapUYHKUS Nasap.

YnpaBnsiBawloTo ApYXXeCTBO npuema kato obesneyeHne 3a cMeTka Ha PoHaa:

1. TlapuyHu cpeacTea;

2. Ob6nuraumun, n3gageHn Unu rapaHTMpaHu OT AbpXKaBa YieHKa v apyra Abp)Kasa, CTpaHa no
Cnopa3symeHuneTo 3a OpraHusaumsita 3a MKOHOMUYECKO CbTPYAHUYECTBO U pasBuUTUE, TEXHU
LieHTpasiHM H6aHKM, TEXHW OpraHy Ha MECTHOTO CaMoynpaBfieHne, oT EBponelickaTta LeHTpanHa
6aHka, EBponelickaTa MHBECTMUMOHHA 6aHKa UK OT Ny6iMYHa MeXayHapoaHa opraHu3aums, B
KOSITO YSIeHyBa MOHe efiHa AbpXXaBa Y/eHKa, KakTo WU KBaNM@PUUMPaHW Ob/rOBU LEHHN KHWXKA,
M3gadeHn WM rapaHTMpaHu OT TPETU AbpXaBW C KPeAUTEH PENTUHI, HE MO-HUCBbK OT
WMHBECTULIMOHEH, MPUCbAEH OT areHUMsl 3a KpeauTeH PEUTUHr, pPerucTpupaHa wmm
ceptudmumpana coernacHo PernameHT (EC) N2 1060/2009.

YnpaBnsiBaloTo APYXeCTBO Onpeaens M3McKyemata creneH Ha obesnedeHne B CbOTBETCTBME C
npunoxummute 3a @doHAa NMMUTM 338 PUCK KbM KOHTpareHTa M OT4YMTalKM €eCcTecTBOTO W
XapaKTepUCTUKNTE Ha CAENKUTE, KOHTpareHTa M HeroBaTa KpeauTocnocobHOCT u npeobnagasawmTe
nasapHu ycnosums.

YnpaBnseawloTo APY>KeCTBO Ha PoHAA NpaBu HaManieHne Ha NpPeaoCcTaBeHoTo obe3neyeHmne (XebpKbT),
KaTo B3eMa npeasua cnegHute gakrtopu:

1. Bua Ha nonyyeHOTO 0be3neyeHue;

2. MatypuTeT Ha obe3sneyeHneTo (ako e NPUIoXMMO);

3. KpeauTteH pelTUHr Ha eMUTEeHTa Ha obe3neyeHneTo (aKo e NpPUIoXNMO).

[onbnHUTENHO HaManeHue (XebpKbT) Ha NPeaocTaBeHOTO obe3nedeHne Moxe Aa 6bae HanpaBeHo,
KoraTo TO e BbB BaslyTa, pa3nnyHa oT eBpo.

HenapnyHoTo ob6e3neyeHne ce CbxpaHsiBa No noacMeTka Ha ®oHAa npu Herosus [deno3utap. To He
MOXe [ia ce npojasa, peMHBeCTMpa unu 3anara.

®oHABLT MOXe Aa NpoAasa (PMHAHCOBUTE MHCTPYMEHTH, NpeaoCTaBeHn KaTo obesneyeHre, B CyvanTe,
KOraTo HacpeljHaTa CTpaHa He e M3Mb/HWIa CBOWM 33aAb/DKEHUs Mo AOroBopa 3a peno caenka wu
CbrNacHO A0roBopa HeM3Mb/IHEHWETO AaBa TakoBa nNpaso Ha ®oHaa.

MapuyHuTe cpeacTBa, NpueTy kaTo obesneyeHne, Morat Aa 6baaT MHBECTMPaHU CaMmo Mo CreaHus
HaunH:

1. [a 6baaT BNOXeHn Ha Aeno3uT B nuue no yn. 38, an. 1, 1. 6 3AKUCAONKUY;

2. [a 6baat nHBECTUpaHM BbB BUCOKOKAUYECTBEHM AbPXaBHM LIEHHU KHUXA;

3. [a 6baaT v3non3eaHu 3a uenute Ha obpaTHWM peno cAenkun, Npu ycrioBue Ye CAenkuTe ca C
KpeauTHWU MHCTUTYLIMK, KOUTO ca 06eKT Ha npyaeHumaneH Haa3op, 1 vye ®oHABT Mo BCSKO BpeMe
MOXe Aa nosyyn obpaTHO Mb/iHaTa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE NINXBU.
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4. [a 6baaT MHBECTMPaAHM B KPAaTKOCPO4YHM (DOHAOBE HA NMapuyHusl nasap.

MapuyHnTE CpeacTBa, NPUETU KaTo obe3nedyeHne, ce MHBECTUPAT MpWU CrnasBaHe Ha NPUHUMNUTE 3a
aveepcudurKaumsl, NPUNoXKMMN KbM HENaApM4HOTO obe3neyeHune.

®oHABLT MOXe Aa NpeTbpnu 3arybu npu MHBECTMPaAHE Ha MOJTyY4EeHOTO MapuyHO obe3neyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa UHBECTULNS Ce NMOHMKMK. Ton e 6bae 3a4b/HKEH Aa NOKpUe pa3nunkaTta B
CTOMHOCTT@ MeXAy MMbpBOHAYanHO MONYy4YEeHOTO obe3neyeHne, MOoANIEXALW0 Ha BpbllaHe Ha
KOHTpareHTa, 1 nosy4eHaTa oT npoaaxbaTta Ha MHBECTMUMSITA CYMa, KOETO Lie Aoseae Ao 3aryba 3a
®oHAa

3. Nudopmaumsa otHocHo [leno3uTtapsa (baHkaTta — geno3uTtap)
3.1. HaumeHoBaHMe, NnpaBHO-OpraHusauMoHHa (popMa, ceaasiviie U raBHO ynpasJsieHue,
dKO € pPa3JiInyHo OT ceaasimueTo.

HanmeHoBaHue: Tb "lOpobaHk Bbnrapua” AL
Cepanuuie M agpec Ha ynpassieHme: Penybnvka bvnrapus, 1766 rp. Codus, pavioH Butowa, yn.
"OkonospbcreH MbT" N2 260;
[AaTa Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha Tbprosckute apyxectBa C PeweHuve N2 1 Ha 7-Mm cbcTtaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napT. N2 414, Tom 4, cTp. 91, npeperncrpupaHa B TbproBckusi
perucTbp KbM AreHumsa no snuceaHuaTa ¢ EMK: 000694749;
Jingensua N2 b 05 / 02.04.1991 r., usgageHa ot bbnrapcka HapoaHa baHka (BHB) 3a n3BbpluBaHe
Ha 6aHKoBa AEeMHOCT;
Tenecdonu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnexktpoHeH aapec (e-mail) : custody@postbank.bg
EnekrTpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
Opob6aHk Bbarapus msnonssa cneaHuTe baHKM-NoaAeno3uTapyu Ha YY)XAU KanuTasioBuU
nasapm:
e Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey
CronaHcka baHka Al — Ckonne, MakeaoHus

3.2. [orosop 3a geno3uTapHu ycnyru. ®yHkumn Ha baHkaTa-geno3urtap.

OTHOLWeHMATa Mexay YNpaBnsBalloTO APYXECTBO, NPeACTaBNSBaLLO AOroBOPHUS oHA, OT eaHa
CTpaHa n 6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C A0roBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKoYBa Npu Cna3BaHe Ha YCTaHOBEHUTE U3NCKBaHUS U
orpaHuyenuns B 3AKNCAMNKW, aktoBeTe no npunaraHeTto My n B PernamenT (EC) 2016/438.
MWHMManNHUTE 3a4b/MKUTENHM €NIEMEHTN Ha AOroBOPa Mexay YnpaBnsBalloTO APYXXeCTBO U
Aenosutaps ce onpeaenst ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) OnuMcaHuWe Ha YCIyrute, KOMTO We 6baaT npeaocTaBsHM OT Aen03uTapsi, KakTO U Ha
npoueaypvTe, KOMTO AEN03uTapsaT TpsbBa a BbBeE 3a BCEKM BUA aKTUBK, B KOMTO POHABT MOXE Aa
WMHBECTMPA, U KOMTO My Ce NoBepsiBa;

6) onncaHne Ha Ha4yMHa, NO KOMTO LLE Ce OCbLIECTBSABAT (DYHKLUMUTE NO CbXPaHEHME M HAaA30p B
3aBMCUMMOCT OT BMAA aKTUBK U reorpadcknte pernoHu, B Kouto GoHABLT Bb3HaMepsiBa Aa MHBECTUPA,
B T.4. BbB Bpb3Ka CbC 33aAb/HKEHUSATA MO CbXpaHsiBaHe, CNUCbUUTE C AbpXasBu M npoueaypute 3a
fobaBsiHe MM NpeMaxBaHe Ha AbpXKaBu OT Te3n CNUCbUM. TOBa € B CbOTBETCTBUE C MHGPOPMaUUSTa,

-39 -


mailto:GNikolov@postbank.bg
http://www.postbank.bg/

MpocnekT

' / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

npeaocTaseHa B NpasuiaTa Ha PoHAa, B yupeavTenHuTe JOKYMEHTU U B JOKYMEHTUTE 3a rnpeanaraHe,
Kacaewm akTmeuTe, B KOMTOo POHABLT MOXeE [a MHBECTUPA;

B) CPOKbT Ha BanMAHOCT U YC/IOBUATA 3@ USMEHEHWE M MPEKPATABAHE HA 0rOBOPA, BKIIOYUTENHO
obcToATencTBaTa, KOUTO MoraT Aa A0BeAaT A0 NPeKpaTABaHe Ha A0roBopa, KakTo U MHbopMaumsa 3a
npoueaypaTa 3a NpekpaTsBaHe M npoueaypuTe, NOCPEACTBOM KOMTO AEno3vuTapsAT npedasa usnata
CblLECTBEHA MH(OPMALNA HA CBOS MPABONPUEMHUK;

M) 3adb/mHKeHusiTa 3a MNOBEPUTENTHOCT, MNPWIOXKMMW MO OTHOLWIEHWE Ha CTpaHuTe CbracHo
CbOTBETHMTE 3aKOHOBM M MOA3AKOHOBWM pasnopeabun. Te3n 3aab/HKeHUs He Bb3npensTcrsaT
Bb3MOXHOCTTa 3a KOMMETEHTHUTE OpraHy Aa pasnonarat C AOCTbMN A0 CbOTBETHUTE [AOKYMEHTU M
NHbopMaums;

A) CpeacTeaTa M npoueaypuTe, NocpeaCcTBOM KOWUTO AEMNO3MTapST rNpeaaBa Ha yrnpaBisBalloTo
APY)XXEeCTBO UusnaTa MHGopMaumsi, KOSTO € HeobxoavMMa Ha ToBa [APYXECTBO, 3a Aa M3Mb/HSABA
3a[Ib/DKEHMSITA CU1, BKITIOYUTENTHO [1a YNPaXKHSIBA BCUYKN CBbP3aHM C akTUBUTE NMpaBa, M 3a Aa MOXe Aa
Ma CBOEBPEMEHHA M TOYHA NPEACTaBa 3a CMETKUTE Ha PoHAa;

€) cpeactBaTa M npoueaypute, NOCPeaCcTBOM KOMTO YNpaBfsiBalOTO APYXXECTBO NpeaaBa Ha
AenosuTapst usnata nHbopmaums, OT KOSITO TOW Ce HyXKAae, 3a [a U3MbJIHSABA 3a4b/HKEHUSATA CU — UK
ocurypsiea AOCTbMa My A0 Hesl, BK/IOYMTENHO MpoueaypvTe, NOCPeACTBOM KOMTO AEnOo3vTapsaT e
noslyyaBa MHOpPMaUMs OT Apyrv NnLa, onpeaeneHmn OT yrnpaB/saBalloTo APYXKECTBO;

X) mpoueaypuTe, KOMTO ce npunaraTt npu nnaHMpaHo M3MeHeHve Ha npaswuniata Ha ®oHaa, Ha
yypeauTenHute AOKYMEHTW WAM Ha [OKYMEHTWUTe 3a npeanaraHe, Kato noapobHo ce onwucsat
obcToaTencrearta, Npn KOUTO Aeno3uTapaT Tpsbsa Aa 6bae nHdopMMpaH nnmn Npu KOUTo e HeobxoaMMo
npeaBapuTENHOTO Cbrlacue Ha Aeno3uTaps, 3a Aa ce NPUCTbIY KbM U3MEHEHWETO;

3) usnata Heobxoauma uHbOpMaumMs, KoATo TpsbsBa Aa ce obMeHn Mexay ynpasnsBalloTo
APYXXECTBO, WM TPETO nunue, AeNCTBaLo OT MMeTo Ha ®oHAaa, OT edHa CTpaHa, U Aeno3vTaps — OT
Apyra, cBbp3aHa C npogaxbarta, 3anuCBaHETO, OTKYNyBaHETO, €MUTUPaHeTo, obe3cunBaHeTo U
0bpaTHOTO U3KyrnyBaHe Ha AsnoBe Ha OoHAa;

n) uanata HeobxoauMa MHMOpMaums, KoATo TpsibeBa Aa ce obMeHW Mexay ynpaBnsiBalloTo
APY>XeCTBO, UK TPETO NnLe, AenCTBaWo OT uMeTo Ha doHaa, OT eaHa CTpaHa, M Aeno3uTaps — OT
Apyra, BbB Bpb3Ka C U3Mb/IHEHWETO OT Aen03uUTaps Ha 3adb/DKeHUsITa My;

VI) KOrato CTpaHUTE MO AO0OroBopa Bb3HaMEpPsABAT Aa Bb3JI0XaAT Ha TPETO JIMUE Aa MU3Mb/HSABA
TEXHUTE CbOTBETHU 3aAb/DKEHNA — 3aAb/DKEHUETO PEAOBHO Aa MPEAOCTABAT VIHCbOpMaLI,VIﬂ 3a BCAKO
onpeaeneHo TpeTo nuue, a Nnpn NoOUCKBaHE — MHCbOpMaLI,I/IFl 3a U3NON3BaHUTE KPUTEPUN 3a VI360p Ha
TPETOTO NNUE N NpeABNAEHNTE CTbIMKU 3a KOHTPOJZIMPaHE Ha ﬂeIZCTBMﬂTa Ha VI36paHOTO TPETO Nnue,

K) MHGOpMaumMsTa 3a 3aAa4yuTe M OTFOBOPHOCTUTE Ha CTpaHUTE MO AOroBOpa BbB Bpb3Ka CbC
3adb/KeHMsiTa UM B 06/acTTa Ha nNpefoTBpaTsSBaHETO Ha MPaHETO Ha napu u 6opbata ¢
(bvHaHCMpaHeTo Ha Tepopu3Ma;

n) nHdopMaumsiTa 3a BCUUKU NMapuUyHM CMETKU, OTKPUTU Ha MMETO Ha YNpaBisiBalLLOTO APYXXECTBO,
AENCTBaLLO OT MMeTo Ha PoHAa, M NpoueaypaTa 3a yBeAoMsBaHe Ha Aerno3vTaps 3@ OTKPMBAHETO Ha
HOBa CMeTKa;

M) MHopMaLMaTa 3a NoeTanHaTa npoleaypa Ha Aeno3nTaps, B T.4. 3a iuaTa B yNpaBisiBaLloTo
APYXXECTBO, KbM KOMTO Aeno3nTapaT TpsibBa Aa ce 06bpHe, KOraTo 3anoyHe TakaBa npoueaypa;

H) 3a4b/MKEHNETO, MOETO OT AEN03uTaps, Aa U3BECTH, LLOM Hayuu, Ye pa3aeNeHNETo Ha aKTuBuTe
He € — WM BeYe He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3alMTEHN OT HECLCTOSATENTHOCT Ha TPETOTO JInLE,
Ha KOETO B CbOTBETCTBME C 4uneH 22a oT [AupektnBa 2009/65/EC ca penervpanu ¢yHKUMM no
CbXpaHeHve B AaieHa opucamKums;

O) npoueaypute, C KOMTO Ha AENO3UTapsA CE MO3BOJIABa BbB BPb3Ka CbC 3aAb/DKEHUATA MY [Oa
npoy4ea JeNCTBMATa Ha ynpaBnsaBalloTto ApPYXeCTBO M Aa OUEHABA Ka4eCTBOTO Ha MOJlydeEHaTa
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NMHMOPMaLNS, BKIIOYUTENTHO YpE3 NoslydaBaHe Ha AOCTbI A0 CYETOBOAHMTE KHUMM Ha YNpaBnsiBaLloTo
[PY>XECTBO MM Ype3 MoCeLLEHMSI Ha MSCTO;

M) npoueaypvTe, C KOUTO YMNpaBAsBaWOTO APYXECTBO MOXE [a aHanu3upa pesyntaTtuTe Ha
[eno3nTapsi N0 OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/HKEHUS.

NHdopmMauusTa 3a cpeactesata M npoueaypute no 6ykeBuM a) — n) ce nocoyBa B AOroBopa 3a
onpeaensiHe Ha Aeno3nTap U BbB BCAKO MNOCNEABALLO HEMOBO U3MEHEHWE.

B noroBopa, yaocTtoBepsiBaly ONpeaensiHETO Ha Aeno3uTapsi, KakTo U BbB BCSKO MOC/eABaLlo
Cnopa3syMeHue, ce Noco4sa NPUIOXKMMOTO KbM CbOTBETHUS AOrOBOP MpaBo.

besHannyHuTe MUHAHCOBM MHCTPYMEHTH, NpuTexaBaHn ot ®OH/A, ce BNUCBAT B perMcrbpa Ha
“LenTpaneH geno3utap” Al KbM noacMeTkaTa Ha baHkaTa—geno3uTap, a OCTaHanMTe My aKTMBW Ce
CbXpaHaBaT B baHkaTa-Aeno3nTap, KOATO M3BbPLUBA U BCUYKK NnallaHnsa 3a cMeTka Ha ®OHIA.

baHkaTa Aeno3uTap u3BbpLUBa Aeno3uMTapHO 06CyXXBaHe Ha AOrOBOPHMS (POH/ KaTO CbXpaHsiBa
N OCbLUECTBABA HaA30p Bbpxy akTveute Ha [oroBopHus ®OHA Mpu cna3BaHe Ha YCTaHOBEHUTe
N3NCKBaHWUSA U 3aabmkeHunst, npeasnaenn B 3AKUCAMNKW, akToseTe no npunaraHeTo My n B PernameHT
(EC) 2016/438 Ha KomucusaTa ot 17 aekemspu 2015 roguHa 3a gonbnHeHue Ha Avpektmuea 2009/65/EO
Ha EBponenckusi mapnameHT M Ha CbBeTa MO OTHOLIEHME Ha 3aAb/DKEHMSITa Ha Aeno3uTapuTe
(PernamenT (EC) 2016/438), B TOBa 4nCnO:

1. ocurypsiea, Ye nsgaBaHeTo, Npoaa)kbata, 0bpaTHOTO M3KynyBaHe U 0b6e3CuNBaHEeTO Ha AsfoBeTe
Ha AOroBOpHMA (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBuiaTa Ha AOroBOPHUS OHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha ASNOBETE Ha (POHAA Ce M34YMCIsBa MpU CMa3BAHETO Ha 3aKOHa M
npasuiaTa Ha KOMeKTMBHATa MHBECTULIMOHHA CXEMa;

3. OCblLeCcTBSIBa pefoBHa NpoOBepKa 3a CbOTBETCTBUE MeXAY CMETKUTE, KOUTO BOASAT YyNpaB/isBaLlloTo
APY>KECTBO M AenOo3uUTapsT 3a aKTUBUTE Ha KOJIEKTMBHATa MHBECTMLMOHHA CXeMa, a B C/lydauTe Mo Y.
37a ot 3AKNCAMNKU — n CbC CMeTKUTEe, KOUTO BOAM TPETOTO NMLE;

4. ocurypsiBa npeBexaaHe B 0BMYaHUTE CPOKOBE HA BCMYKM MApPUYHM CPeACTBa B MoN3a Ha
KONEeKTUBHATA MHBECTULMOHHA CXEMa, NPOU3TUYALLM OT CAENKUN C HEMHU aKTUBMK;

5. ocurypsiBa, 4Ye goxoabT Ha poHAa ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA M C MnpaBunata
Ha ¢oHaa;

6. ce oTUMTa Hal-ManKo BEAHBX MECEYHO Npes YNpaBnsBaLLOTO APYXXECTBO 3@ NOBEPEHUTE aKTUBU U
M3BbPLUEHNUTE C TAX Onepauuu, BK/OYMTENHO KaTo NPeaocTaBs MbfleH OMNUC Ha aKTuBUTe
Ha AOroBOpHMSA (POHA, A0 5-0 UMCno Ha cneagawms Meced,.;

7. ocbliecTBsiBa HabnogeHne Ha MapuyHUTE NOTOUM Ha (hOHAA, BKIOYMTENHO Creau Aanu BCUYKK
NNawaHns, U3BbPLLEHN OT MHBECTUTOPUTE WM OT TSAXHO UME U 3a TSXHA CMeTKa Npu 3annCcBaHeTo Ha
Asnose Ha POHAA, ca Mosy4YeHN N OCHETOBOAEHWN MO CMETKN, KOUTO:

7.1. ca oTKpUTN Ha MMeTo Ha PoHAA WM Ha MMETO Ha YNpaBnsBawoTo [pyXecTBO, AEWCTBALLO OT
MMETO U 3a CMeTKa Ha POoHAA, UM Ha MMETO Ha baHKaTa-Aeno3uTap, AeicTBalla OT MMETO M 3a CMeTKa
Ha ¢oHaa;

7.2. ca OTKpUTM B uUeHTpanHa 6aHka, 6aHka, NuueH3MpaHa No pefa Ha 3akoHa 3a KpeauTHUTE
WMHCTUTYuuK, 6aHKa, NnuUEeH3npaHa B AbpXKaBa uYfeHKa, uwan 6aHka, nonyuyuna paspelleHne B TpeTa
AbpXaBsa, U

7.3. ce ynpasnasaT npu crnassaHe Ha 6. 1" no-rope;

8. ynpaensiBa napuyHuTE CpeacTsa Ha oHAa, KaTo:

8.1. noaabpXka OTYETHOCT U BOAWM CMETKUTE MO HAYMH, KOWTO MO3BOJISIBA BbB BCEKM €AMH MOMEHT
He3abaBHO Aa ce pa3rpaHuyaT AbpXXaHUTe akTUBM Ha (hOHAA OT aKTUBUTE, AbPXKaHW 3a APYr KIUEHT,
KaKTO M OT cobCTBEHNUTE aKTMBKM Ha baHKaTa aeno3uTap;

8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TAXHaTa TOYHOCT;

8.3. ocblyecTBsiBa pefoBHa NpoBepKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNpPaBsBaLloTO
ApYy>XecTBO M H6aHKaTa Aeno3uTap 3a akTueBuTe Ha oHAa, a B ciiyyauTe no yn. 37a ot 3AKUCAMKA —
N CbC CMETKUTE, KOUTO BOAN TPETO NULE;
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8.4. npegnpveMa HeobxoaMMUTE MepKM, 3a Aa OCUrypW, Ye BCUYKM MApUYHWM CpeacTBa Ha (poHAa,
[leno3vpaHu Npun TpeTo nnue, Morat Aa 6baaT SCHO pa3rpaHnyeHn OT NapuyHUTe cpeacTea Ha baHkaTa
[AenosnTap M Ha TOBa TPETO Jvue 4pe3 MHAMBWUAYASIHM CMETKM Ha TUTYNsSpuTe, BOAEHW OT TPeToTO
NMue, UK Ype3 eKBMBAJIEHTHN MEPKU, KOMTO MOCTUraT CbLUOTO paBHULLE Ha 3alLMTa;
8.5. npeanpvema HeobxoguMuMTe MepKM, 3a Aa OCUTypW, Ye MNapuyHuTe cpeactsa Ha ¢oHaa no
CMETKMTE Npu Nnue no T. 7 No-rope ce AbpXaT No MHAMBUAYAHA CMETKA UK N0 CMETKN OTAENHO OT
BCMYKM CMETKM 3a AbpXXaHe Ha NapyvyHu CpeacTBa Ha JIMLUETO, Ha YMETO UMe Ce CbXpaHsaBaT aKkTuBUTE
Ha doHAaa;
8.6. BbBEXAA NOAXOASLA OpraHM3aums 1 npeanpuemMa HeobxoauMuTe AEWCTBMA 3a CBeXAaHe [0
MMHMMYM Ha pucka OT 3aryba unm OoT HaMansiBaHETO UM B pe3ynTaT Ha 3noynotpeba, nsamama, nowo
yrnpaBneHue, HenpaBUIHO BOAEHE W CbXpPAHEHWE Ha OTYETHOCT, BK/IOUYUTENHO NpU HEBPEXHO
noBseseHue.

9. KOHTPONMpa Bb3HArpaXXAeHNETO Ha YnpasnasawoTo [py>XeCcTBO Aa € U3UYNCIIEHO U
nsnnateHo B cvotBeTcTBMe cbC 3AKUCATMKN u ¢ Te3n npasuna.

10. cbpencTBa Ha AOroBOpHMS (DOHA 3a MNOMlyYyaBaHe Ha MHMOPMaUMs U ydacTue Ha o6Lm
CcbbpaHnsi Ha eMUTEHTUTE, B YMUTO (DMHAHCOBM MHCTPYMEHTU hoaa e MHBEeCTUpan U noema Apyru
3a[b/DKEHNS, CBbP3aHW C MOBEPEHUTE aKTUBMW, CbINIaCHO CK/IKOYEHUs AOroBOp W pasnopeabute Ha
AENCTBALLOTO 3aKOHOAATENCTBO.

MpKn M3Mb/IHEHNE Ha 3aab/HKeHMsITa cM baHkaTa-aenosuTap AeicTBa HE3ABUCUMMO U €ANHCTBEHO
B MHTEpEC Ha BCUYKM npuTexaTenu Ha asnose Ha ®OHJA.

B cnyualt Ha 3aryba Ha HsIKoM OT (hMHAHCOBUTE MHCTPYMEHTU MO HEMHO NoneynTencTeo 6aHkaTa
[eno3uTap Bb3CTaHOBSIBa Ha (oHAa (MHAHCOB WMHCTPYMEHT OT CblUMsS BWA WM MapuyHaTa My
PaBHOCTOMHOCT 6€3 NpekoMepHo 3abaBsiHe.

baHkaTa genosuTap He HOCKM OTrOBOPHOCT 3a 3arybute, ako AOKaxe, ye Te ca BCIeACTBUE Ha
BbHLUHO CbOUTUE, KOETO € U3BBbH HEroBUSt KOHTPO M YUUTO Nocreamum ca Hem3beXxxHu He3aBUCMMO OT
npeanpueTuTe MepKN 3a NpefoTBPaTSIBAHETO UM.

baHkaTa genosuTap OTroeaps npen YnpaBnsBawoTo APYXECTBO M Mpes nputexaTtenuTte Ha
ASS10Be 3a BCUYKM APYry NPETbPrieHn OT TAX Bpeau, NpUYMHEHU B pe3ynTaT Ha NposiBeHa HebpeXXHOCT
WA YMULWSIEHO HeM3Mnb/IHEHME Ha 3aab/mkeHusaTa Ha 6aHkata peno3utap no 3AKUCAMNKU ot
CNY)XXUTENU Ha Aeno3vTaps Wn YIeHOBE Ha YNpPaBUTENTHUTE UM KOHTPOJTHUTE My OpraHu.

[JenervpaHeTo Ha NpaBoMoLLMS NO peaa Ha Yvn. 37a ot 3AKUCANKNU He ocBoboxxaaBa aeno3vTaps
OT OTrOBOPHOCTTA, MOCOYEeHa MOo-rope B HacTowmMs AOKYMeHT u B 4n.36, an.1-4 ot [lpaBunaTta Ha
OOHJA. OTroBOpHOCTTa Ha Aeno3uTaps He MOXEe Aa Ce U3KJIoYBA WM OrpaHuyaBa CbC CropasyMeHue.

Bcsko cnopasymeHue, CKIoYeHO B MPOTMBOPEYME C FOPHOTO, € HULLOXHO.

MNpuTexaTenute Ha ASn0Be MoraTt Aa TbpCAT OTrOBOPHOCT OT 6aHkaTa Aeno3uTap Npsiko Wiau
KOCBEHO 4pe3 YyrnpaBfsBalloTO APYXeCTBO, MNpu YyCNoBME 4Ye TOBa HEe BOAM [0 M3MnnawaHe Ha
06€3LLUETEHNSA, KOMTO BEYE Ca U3NMATEHU, UM A0 HEPABHOCTOMHO TPETMPAHE Ha MpUTEXaTeNnuTe Ha
Asnose BbB (poHAa.

baHkaTa-geno3uTap oTYnMTa OTAENHO NapuUyHUTE CpeacTsa M Apyrn aktuen Ha ®OHA n oTtaens
HenapuyHuTe aktmem Ha ®OHIA oT cobcTBeHUTEe cv akTuBM. baHKaTa-Aeno3uTap He OTroBaps npea
Kpeautopute cn c aktmeute Ha OOHIA. Kpeautopute Ha baHkaTa-genosutap MoraT ga ce
YOOBNETBOPSAT OT NMpuUTeXaBaHUTe OT Hes asanose Ha ®OHA.

U3uckBaHuna 3a baHkaTa-geno3utap

baHkaTa-geno3uTap Moxe Aa 6bae 6aHKa, KOSITO OTroBaps Ha M3NCKBaHMATa Ha yn. 35 ot 3AKUCAMKN.
baHkaTa-geno3nTap, KakTo M YSIeHOBETE Ha YNpaBUTENHUTE WU KOHTPO/IHUTE U OpraHuM He MoraT Aa
6baaT eaHo 1 CbLO MK CBbP3aHO nue C YNpasnsiBawwoTo apyxecTso Ha ®OHA, KakTo 1 € YneHoBeTe
Ha ynpaBUTENTHUTE WU KOHTPOJIHM OpraHu Ha YnpaBisBalloTO APYXeCTBO.

BbaHkaTa-geno3uTap, KoraTto AeicTBa 3a cMeTka Ha ®OHJA He Moxe Aa Mon3Ba 3aeMM OCBEH B
HOPMaTUBHO onpeaeneHuTe ciayyau.
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BaHkaTa - aenosuTap, KoraTo ecTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpeoCcTaBs 3aeMU, HUTO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3uTap He MOXe [ia Npuxsalla cBou B3eMaHus cpelty ®OH/A 3a cMeTka Ha noBepeHuTe
M NapyyHM cpeacTBa U UHAHCOBU MHCTPYMeHTH Ha GOHA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxxaeHueTo Ha baHkaTa-geno3uTap

baHkaTa-aeno3uTap noslyyaBa MECEYHO Bb3HarpaXxaeHue 3a AEMHOCTTa CUM B pa3Mep, OnpeaeneH B
J0roBopa 3a Aeno3uTapHW YCyru, CKIIOHEH C YNpaBisBawoTo APYXXEeCTBO, 3a cMeTka Ha POHA.
baHkaTa-geno3suTap rnosy4dasa M TakKCU M KOMUCUMOHHWN, B CbOTBETCTBME C [1prnoXeHne KbM 4orosopa C
YnpaBnasawoTo APYXECTBO U C peasiHO U3BbPLUEHUTE OT Hes pas3xoaum.

3amMsaHa Ha baHkaTta-geno3uTap M npaBwia 3a OCUrypsiBaHE Ha WHTepecuTe Ha
npuTeXxaTenuTe Ha AS/10Be B C/lyYail Ha TakaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa genosuTap ce gonycka cnep opgobpeHve ot Komucmsta no npeasiokeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusata v no peaa Ha 3AKUCANKU v Hapenba 44 ot 20 okTOMBpU
2011 r. 3a M3NCKBaHUSITA KbM AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHM CXEMM, YNpaBnsBalmTe
ApY>XXeCTBa, HaUMOHANHUTE WHBECTUUMOHHM (OoHAOBE W fuvuaTa, YnpaBnsiBallM anTepHaTUBHU
nHBeCTUUMOHHN dhoHaose (Hapenba 44).

CbrnacHo npunoxuMata HopMmaTuBHa ypeaba poroBopbT C baHkaTa - geno3wutap Moxe aa 6bae
npekpaTeH Npv CnegHUTe yCroBus:

- M0 B3aMMHO Cbr/lacne Ha CTpaHUTE, N3pas3eHo B NMUCMEH BUA;

- €JHOCTPaHHO OT BCSIKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Mpu nNpekpaTsasaHe Ha PoHAa;

- NpU OTHEMAHe Ha NMLUeH3a Ha YNpaBnsBaliOTO [APYXXECTBO 3@ W3BbPLUBAHE Ha [AEMHOCT KaTto
ynpaBnsBaLlo APY>XXeCTBo;

- NpY OTHEMAHE Ha pa3peLleHneTo Ha YNpaBnaBawloTo [pyXecTso 3a ynpasneHue JoroBopHus OoHa;
- NpW NpekpaTsaBaHe unn 0bsiBsiBaHe B HECLCTOSATENTHOCT Ha YNpaBnasawoTo [pyXecTso.

- NPV OTHEMAHE Ha MLUEH3a unn 0bsiBsiBaHe B HECLCTOSTENHOCT Ha 6baHkaTa Aeno3unTtap;

- Npu n3meHeHne ot bHBb Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo U3K/IKYBAHE MW OrpaHnYaBaHe
onpeaeneHy AeMHOCTN, HeO6X0AMMM 3a U3MbJIHEHNETO Ha AEMN03UTapHUTE YCIyrK

[oroBopbT ¢ 6aHKaTa geno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBaloTo APYXECTBO, 3a CMETKa
Ha ®OHJA c TpuMeceuHO npeamssecTne cnepn opobperHve oT Komucusta Ha 3amsiHata Ha 6aHkaTa
AenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsABalLOTO APYXECTBO € ANbXeH Aa nopagae Ao KomwucuaTta
HeobxoaMMnTe AOKYMEHTM 3a oaobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3uTap He3abaBHO cnej
y3HaBaHe, Yye baHkaTa-geno3utap e cnpsina Aa oTroBaps Ha uanckeaHuaTa no yni. 35 ot 3AKUCANKMN.
B pgorosopa ¢ baHkaTa-geno3untap 3aab/HKUTENHO Ce onpeaensT KOHKPETHU CPOKOBE, YCNOBUS, pea v
npoueaypu 3a npexsbpnsHe Ha aktmsute Ha ®OHIA npu apyra baHka-aeno3uTap, CbriacHO CKIIOYEH
C Hesl aoroeop, cnep onobpeHne ot KomucnsaTa Ha 3aMsHaTa Ha baHkaTa-Aeno3utap U U3TUYaAHETO Ha
CbOTBETHOTO Npeam3BecTre. Te3an CpokoBe He MoraT Aa 6baaTt no-abnrn ot 10 AHW OT NonyyYaBaHe Ha
oaobpeHneTo 3a 3aMsHaTa oT KoMucmsaTa no npeanoXxeHue Ha 3aMeCcTHUK-NnpeaceaaTens.

3amsiHaTa Ha H6aHKaTa Aeno3uTap ce U3BbpLUBa MO HauMH, rapaHTupaly 6e3 npekbcBaHe U3Mb/HEHUE
Ha 3aab/KeHuaTa no Y. 36, an. 2 ot Mpaeunata Ha ®OHA.

Mpy NonckBaHe OT UHBECTUTOpUTE LWe UM 6bae NpefocTaBeHa akTyanHa MHdopMaums no T. 3
OT HaTOALMSA NPOCMEKT.
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4. WHdopmaumsas OTHOCHO KOHCYNTAHTCKUTE (PUPMMU WM BbLHLUHUTE KOHCY/ITAHTU, KOUTO
npeaocTaBAT CbBETU NO AOrOBOP M YUMETO Bb3HarpakaeHue ca M3nnawja oT akTMBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM pataTta Ha akTyanusaums Ha lpocnekta Ha ®OHIA HAMa BBHLIHW KOHCYNTaHTM, HA KOUTO ce
3annauwa 3a cMeTka Ha ®OHJA.

5. WHdopMaumsa OTHOCHO OpraHM3auMsATa Ha NNalWaHUATa B NO/13a HA NpUTeXXaTeNnTe Ha
AsnoBe, 06paTHOTO M3KyNnyBaHe Ha AAI0OBE U NpefocTaBAHETO Ha MH(OopMaLuus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmnaTa B N0ON3a Ha NpUTEXaTenuTe Ha AS/I0BE BbB BPb3Ka C MOPBLYKM 3a 06paTHO M3KynyBaHe
Ha ASN0BE Ce M3BbpLLUBA OT ANCTpMOYTOpa Ha YNpaBnsaBaLLlOoTO APY>XECTBO B M0/3a Ha NpuUTeXaTenute
Ha As10Be Mo U3pMyHO nocoyeHa 6aHkoBa cmeTka B ,,0b66" A/l.

Cnep nyckaHeTo Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha asinose Ha ®OHA, Ha cneasawmaT paboTeH
[eH, Ha 6a3aTta Ha n3uncreHaTa ueHa Ha 0bpaTHO M3KynyBaHe Ha ASM0BE, Ce U3BbpLUBA perncTpaums
B LleHTpaneH aeno3uTtap Ha obpaTHO nskyneHuTe aanose. Cnea npuKIOYMN CETbIMEHT Ha CAeNKaTa,
B pamkuTe Ha 10 AHW OT perncTpypaHaTa nopbyka, Ce U3BbpLUBA M M/IALWAHETO HAa CyMaTa no nopbykara
3a 0bpaTHO M3KynyBaHe Ha asnosete Ha ®POH/IA No cMeTKaTa, KOSITO KNIMEHTa e NoCo4Yus1 B NOpbyKaTa.
KnoHbT Ha YnpaensBawoTO ApyXecTBo npegocTtaBs uHdbopMaums oTtHocHo POHIA, kosTo ce
nyb6anKyBa Ha MHTEPHET CTpaHMuaTa Ha apyxectBoto (www.ubbam.bg).

6. [Apyrv mHcdopMaLMmM OTHOCHO MHBECTULMUTE:
6.1. Pesyntatn OT [eMHOCTTa Ha KOJIEKTUBHAaTa MHBECTULMOHHA cxema (KoraTto e
NPUI0XKMMO) 3a NpeauLLHN FroAUHMN.

MybnnyHoTo npegnaraHe Ha asnosete Ha ®OHJA craptupa Ha 30.01.2006 r.

JlaHHM 3a pe3ynTaTuTe OT AeMHOCTTa Ha PoHAa 3a MpeauWwHN FoAMHM MoXe Aa 6baaT HaMepeHu B
OOVTUPAHUTE roAMLLHM (OMHAHCOBK OTYETU HA DoHAA, A06aBEHU KbM HacTosAWMS MpoCneKkT U AOCTbNHU
3a MHBECTUTOPUTE Ha eNeKTPOHeH agpec: ubbam@ubb.bg, kakTo 1 BLB Bcnukm odumcn (“ruwerta”), B
KOWTO ce npeanarat Asnose Ha PoHAa M Ha eneKkTpoHHaTa CTpaHMLA Ha YNpaBnsBalloTo APYXeCTBO B
NHTepHeT www.ubbam.bg. ®uHaHcoBUTE OTYeTM Ha doHAa ca NybAMKYBaHM M Ha eneKTKpPOHHaTa
cTpaHuum B NHTepHeT Ha KomuncuaTta 3a ¢hdmHaHCOB Haa3op.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eauH AsN B HAYANOTO Ha nepuoaa :

2) HCA Ha eamH Asn B Kpas Ha nepuopja :

Adara

03.01.2017 r.

02.01.2018 .

02.01.2019 .

HCA/1psan

11.8980 nB.

13.0860 nB.

11.0587 nB.

Hara

29.12.2017r.

31.12.2018 r.

31.12.2019 .

HCA/1aan

13.0957 nB.

11.0969 nB.

10.0672 nB.
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3) MMHMMaNHa, MaKCUMaJiHa U cpeagHonpeTersieHa eMMcmoHHa ctomHocT (EC) n ueHa
Ha o6paTtHo n3kynyBaHe (LLOWN) 3a Bcsika egHa oT nocneagHuTe 3 roguHM :

LlOMN6e3| Llonc LON6e3| Lomc LON6e3| Louc
EC | EC | Ec ’
TaKCa TaKCa TaKCa TaKCa TaKCa TaKCa
Foamia 2017 2018 2019
Muhymanna 11.8980 | 11.8980 | 11.8504 | 10.9929| 10.9929 | 10.9489 | 10.0013 | 10.0013 | 9.9613
CTOUHOCT
Makcumanua 13.9033 | 13.9033 | 13.8477 | 13.3493| 13.3493 | 13.2950 | 11.2871 | 11.2871 | 11.2420
CTOVUHOCT
Cpenwonperernena | 1. 1031 135103 | 13.1574 | 12.0920 | 12.0020 | 12.0436 | 10.6537 | 10.6537 | 10.6111
CTOMHOCT
*CuntaHo ot 29.03.2012r. e BbBeaeHa LieHa Ha obpaTHO M3KymnyBaHe C pa3xoam 3a 06paTHO M3KyryBaHe, B KOSITO €
BK/IOYEHa Takca B pa3Mmep Ha 0.40% ot HCA Ha eavH asn 3a aanose, AbpxaHnu Ao 18 meceua. CpoksT OT 18 Meceua Teue
OT OAaTaTa Ha n'prOHaLlaﬂHO VlHBeCTleaHaTa CyMma.

4) 6pon ganoBe B obpalleHMe KbM Kpas Ha roguHaTa, KakTo U 6po eMUTUpaHK,
npoaaAaeHn n 06paTHO M3KYNeHU ASN0Be 3a BCAKA e4Ha OT nocnegHuTe 3 roauHM :

Bpoit Bpoit o6paTHO Bpov psnose
B 06pbLyeHue
logmia eMUTUPaHU MBKYNEeHU
B Kpas Ha
Asnose Asnose

nepvoga
2017 893 660.1598] 763 833.1107| 2193 463.5739
2018 99 490.6031| 318 207.9553| 1974 746.2217
2019 157 193.0715] 802 489.4222| 1329 449.8710

CroiiHOCTTa Ha ganoBeTe Ha POHAA m goxoabT OT TAX MoraTt Aia ce noHmxart. Meyan6ata
He e rapaHTMpaHa U UHBECTUTOpUTE NoeMaT p1UCKa fla He Bb3CTaHOBAT MHBECTULIMUTE CU B
Nb/HUA UM pa3Mmep. MuBectuuuute BbB POHIA He ca rapaHTUpaHu OT rapaHUMOHEH (poHA,
Cb3AaAeH OT Abp)XaBaTa WM C APYr BUA rapaHuums.

6.2.

®OHODBT e npegHa3HayeH 3a PUCKOBO HAaCTPOEHU MHBECTUTOPU, KOUTO TbPCAT MO-BMCOKM neyanbm 3a
B/IOXEHUATA CU U NpUemMaT BEpPOSITHOCTTA OT HebnaronpusTHU NMPOMEHU B LIEHUTE Ha ASOBETE Ha
OOHAA

NHBecTuTOpbT B AsnoBe Ha ®OHA vMa ABAroCPOHHU MHBECTULIMOHHM LIeNIN 33 HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT HEro CpeAcTBa 4ype3 peanu3npaHe Ha MpeavMHO KanuTanoBu
neyanbtm n B N0-Masnka CTeneH - NPUXoAu OT AUBUAEHTU N NINXBWU, NPU yYMEPEH L0 BUCOK PUCK.
NHBecTuTOp®T B Adnose Ha POHIA Tbpcn 1 ocuUrypsiBaHe Ha BUCOKa JIMKBUAHOCT HA MHBECTUPAHUTE
CW CpeacTBa, Makap Aa He e CreKy/aTUBHO HaCTPOEH.

NHBectuTop B Asinose Ha ®OHA Moxe aa 6bae BCSIKO 6bArapcko Mnmn Yy>KAeCTpaHHO opUaNYecKo m
pu13nyecko nuue, KOeTo MMa MU3N0XKEHUTE Mo-rope WHBECTUUMOHHW LeNn, KakTo U ce CTpeMu Aa

Mpocdun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HauyeH ®OHOA.
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U3BJieYe MOJI3HTE M MPEANUMCTBATA, KONTO UHBECTUPAHETO B KOJIEKTUBHM CXEMU 3@ UHBECTUpPaHe
“Ma Mo NpuHUMN :

o  [AusBepcugpmnrxaymns. PuckoT e pasnpeneneH v, CnefoBaTenHo, HaMasieH.

e Ype3 nputexaBaHeTo Ha asnose ot ®OHJA BMeCTO uHAMBMAYaANHW akuum unn obnuraumm,
PUCKBLT ce pasnpeaensi. Ype3 MHBECTMPAHETO B MO-ronisiM 6poi akTuBM 3arybaTa no otaesHa
WHBECTULIMA CE€ MWHUMM3MPA OT nedanba npu apyru. CaMOCTOATENIHOTO MHBECTMPaHe e Mo-
TPYZAHO M YeCTO € HEBL3MOXHO Ja Ce M3rpagv TakbB TUM nopTdenn, npeasma HeobxoammmTe
3a TOBa CpeacTsa.

e [IpoghecrnoHasiHo M NO-eBTHHO yrpaB/IEHMNE — 33 NHAUBNAYANIHUS MHBECTUTOP € MO-CKbMNo
HaeMaHEeTO Ha NpPodEeCNOoHANNCT, KOWTO Aa yrnpaBnsiBa MHBECTULMUTE.

o EdpbexrTuBHOCT Ha paszxognTte M HKOHOMMS OT MaLyaba — KaTo Tbprysa C ronemmn obemm ot
LEHHN KHWXKA, YNpaBnsiBalloTO APYXECTBO MMA Bb3MOXHOCT [a peanusvpa 3a CMeTKa Ha
®OHIA vkoHOMKMK OT Mawaba n Taka Aa OCbLUECTBSIBA CAENKUTE CU C NO-HUCKMN TPaH3aKLUMOHHU
pa3xoaM, B CpaBHEHME C TPaH3aKUWMOHHUTE pasxodu, peanu3vpaHyu OT WHAUBUAYasSTHUTE
NHBECTUTOPM.

o JInksugHocr — psnosete Ha ®OHZA moraT Aa 6baaT KOHBEpPTUPaHW B NapuyHu CcpeacTsa rno
BCSKO BpeMe.

e Bb3MOXHOCT 3a MHBecTHpaHe Ha BPEMEHHO CBO6OAHM CPEACTBA.

e Bnaraiikun cpeactBata cv BbB ®OH/[A, npuTexaTenaT Ha Asn0oBe UMa JOCTbIT 4O nas3apy
HeAOCTbNHN UK He ToNKoBa eeKTUBHM 3a NHAMBUAYANTHO MHBECTUPAHE.

e [leliHOCTTa MO opraHu3upaHe 1 ynpasneHve Ha POHA e noa cTpor HOpMaTMBEH KOHTPOI.
Ta e nybnuuyHa - OTKpUTA 3@ WHBECTUTOPUTE, M3UANO CbobpaseHa C AeNCTBALLOTO
3aKOHOAATeNCTBO M Ce KOHTponupa OT baHka-genoswutap, He3asucuMa OT YnpasnsAsawoTo
ApyxectBo, KomucusaTa 3a pmHaHcoB Haa3op 1 “LeHTpaneH aenosutap” AL.

e [la ce kynaT u npogagat asnose Ha ®OH/A e necHo.

TUNUYHUAT nHBecTuTOop B Asnose Ha ®OHA e no npaBuio MHANBUAYANTHUAT MHBECTUTOP, CK/IOHEH Aa
NnoeMe MWHUMasneH pUCK M Aa BJIOXKM CNecTaBaHWSATa CU UM 4YacT OT TAX B eAuH anTepHaTuBeH
(P1HAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3a NMOCTUraHe Ha No-BMCOKA AOXOAHOCT OT OBMKHOBEH
6aHKOB A€eMno3unT, BbMPEKN pucka, KOWTO HOCK 1 6e3 aa 6bae rapaHTUpaH NONOXUTENEH pe3ynTaT oT
NMHBECTUUMSATA.

NHBecTuTOpbT B AdnoBe Ha POHJA ce onpeaens He TO/IKOBa C Bb3pacTTa U AOXOANUTE CU, KOJIKOTO CbC
CKJTOHHOCTTa@ CU KbM MO-arpecMBHU MHBECTULMW, HO C KOHTPOJSIMPAHO HMBO Ha pUCK. TOBa € YOBEK,
KOMTO C AOXOAMTE CU YCMsiBa Aa MOCpeLla eXeAHEBHUTE CM PasXxoay M MMa Bb3MOXHOCT Aa MUC/IM 3a
6baeleTo B CpeaHOCPOYEH N AbATOCPOYEH M1aH.

TUNUYHUAT nHBecTuTop B Asnose Ha ®OHA o4vakBa BMCOKWM nedvanbu, ctpemMu ce KbM (hMHAHCOBA
HEe3aBMCMMOCT M CUFYPHOCT B AbArOCPOYMHA nMepcnekTMBa M uenuM aa u3berHe Bb3MOXHUTE
KpPaTKOCPOYHM KonebaHus B LEeHUTE Ha LEeHHUTE KHMXKa.

MpodecnsTta Ha nHBECTUTOPA B AsnoBe Ha POHA e 6e3 3HaueHue. Toi He € 3ab/IKUTENHO aKTUBEH
WHBECTUTOP W He € 33aAb/DKUTeNHO fAa pas3bupa M no3HaBa Masapa Ha LEHHW KHWXA, HO
MHBECTUUMOHHATA My KyNnTypa No3BOJsIBA Aa OCb3HABA, Ye CNecTsiBaHusTa MoraT Aa paboTaT 3a Hero
N fa 6baaT BAOXEHW B pasnnNyeH MHBECTULMOHEH MHCTPYMEHT OT O6UMKHOBEHMSI 6aHKOB AenO3uUT Un
HEeABMXNM NUMOT.

[JenHoctta Ha ®OHMA e HacoyeHa M KbM BaHKKM, KONEKTUBHM CXEMU 3@ UHBECTUPAHE, NMEHCUOHHU U
3acTpaxoBaTesiHN ApYXeCcTBa U Apyrn GdupMK, Ha KOUMTO 3aKOHOAATENCTBOTO He 3abpaHsaBa Aa Bnarar
YacT OT aKTUBUTE CU B MOPTGENIN OT LEHHMN KHMXA. TOBa Ca MHBECTUTOPU, KOUTO BMxa >enanu aa
AanBepcuduLmMpaT pucka Ha COBCTBEHMTE CU NOPTGENM OT LEHHM KHUXKA UK Aa MHBECTMPAT BPEMEHHO
CcBO6OAHMTE CM MAapUYHK CpeacTBa.

OyakBa ce KpbIbT Ha MoTeHuManHuTe nHeecTutTopun B asnose Ha ®OHJA pa ce ysBenuyasa rnopaau
NOMTIOXWUTENHOTO pa3BUTME Ha KanuTanoBus nasap B bbnrapus (B pe3yntat Ha noaobpsiBaHeTO Ha
CbCTOSIHMETO Ha MKOHOMMKATA) U Ha HOpPMaTMBHaTa 6a3a 3a HeroBOTO peryimMpaHe u Haa3op.
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7. UkoHOMMuecka nHpopmaums:

7.1. EBeHTyaJIHM pa3XxoAM WM TaKCHU, pa3/IM4HM OT pa3xoauTe, NocoyeHu B T.2.16.1 ot
HacTtosiwmsa lpocnekT, pasaeneHyn cnopea ToOBa Aasiv Ce MJiawart oOT npuTexaTesis Ha

AANoBe, KOJIEKTUBHAaTa MHBECTULMOHHA CXEMa U yNnpaBJ/iaBalLOTO APYXXeCTBO

EBeHTyanHu pa3xoam u Takcu nnawadm ot ®OHA:
- 3a opraHmsupaHe (ydpeasiBaHe);
- KbM YNpaBnsiBalloTo APYXXECTBO 3a U3roTBSHE Ha BCUUYKM HEOHXOANMMM AOKYMEHTH 3a
nony4aBaHe Ha pa3pelleHne oT KomucusaTa 3a hmMHaHCOB Haa30p;
- 3a Bb3HarpaxxaeHue Ha YnpasnsBawoTo APY>XXeCTBO;
- 3a Bb3HarpaxgaeHue Ha baHkaTa-genosutap Ha ®OHA;
- 33 KOMUCMOHHW Bb3Harpa)xaeHus no AoroBopu C MHBECTULMOHHU NOCPeAHULN, KOUTO
N3MbAHABAT MHBECTULIMOHHUTE HapexXaaHus;
- 32 3aBepKa Ha CYETOBOAHW OTYETM OT PErncTpupaH oauTop;
- 3a AbpXXaBHMW TaKcw;
- 3@ Haa30p v Apyru Takew nocoyeHun B Tapudata Ha KomucusaTa;
- no porosop c “LleHTpaneH genosutap” ALl v ApyrM  TaKcu, CbriacHO Tapudarta Ha
“UeHTpaneH aenosutap” AL;
- Pa3xoauTe no ocbLUEeCTBEHN CAEKM C NPEXBBLPASEMU LEHHN KHWXA U NPW MpeoLeHKa Ha
WHBECTULMUTE B MNPEXBLPASEMU LIEHHW KHWXA, pasxoauTe OT OTpuuaTesNiHU KypcoBM
pa3fivkn, U3BbHPEAHW pa3xoau, KOUTO He Ca MO BMHA Ha [ANMBXHOCTHU NMUA, KaKTO M
APYrv pa3xoau, onpeaeneHu rno npeasuaeHUsa B 3aKoHa pes;
- [Opyru pa3xoau, nocoyeHn B Te3u lNpaBuna 3a cmetka Ha ®OHAA, cbaebHn u agpyru
pa3xoau, CBbP3aHu CbC 3alUMTa MHTEPECUTE Ha npuTexartenuTe Ha asnose BbB GOHA,
KaKTO M ApYyru U3BbHPEAHW pa3xoam, CBbP3aHu C AerMHocTTa Ha ®OHZA.
KnoHbT Ha YnNpaenaBalwoTo APY>KECTBO eXeAHEBHO HAUNCISBA BCUYKM Ab/HKUMUY 3a cMeTKa Ha GOHIA
pa3xoaun. CornacHo MNpaeunata Ha POH/A, BCcMUkKM pa3xoaum, CBbp3aHu ¢ AeriHocTTa Ha ®OHZA (kouTo
ce 3annawar cbe cpeactsa Ha ®OHA) He moraT Aa HaaeBuwaeaT 5 % OT cpegHaTa roAuwiHa HeTHa
CTOMHOCT Ha akTuBuTe No 6anaHca Ha ®OH/A.

EBeHTyaslHM pa3xoAM M TaKCU MJialjaHuM OT KJIOHa Ha YNpaB/ifiBalWlOTO APYXECTBO, BLB
BPb3Ka C OCbLUECTBABAHE Ha OPraHM3MPaHETO M ynpaBlieHNeTo Ha AelHocTTa Ha ®OHIA, ca KakTo
cnenga :
- 10 NOAroTOBKAaTa W B3EMAHETO HA UHBECTULIMOHHU pPEeLLEHWUS;
- N0 aHanu3uTe Ha PUHAHCOBUTE Nasapwu;
- 1o onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HA EMUCUMOHHATA CTOMHOCT M LieHaTa
Ha 06paTHO n3KynyBaHe Ha aanosete Ha ®OHA;
- MO ynpaxKHsiBaHe Ha npasaTta no (MHAHCOBUTE UHCTPYMEeHTH, cobcTBeHOCT Ha GOHA,
C U3K/IOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHA;
- pasxoauTe No BOAEHe Ha cyeToBoAacTBOTO Ha ®OHA;
- NpaBHO 0bcCnyxBaHe;
- MapKeTuHr u peknama Ha OOHA.

7.2. [ata Ha akTyanu3sauusa Ha lNpocnekTa: 10.08.2020 r.
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MpunoxeHue 1

MpaBuna 3a oueHKa Ha nopTdeina u onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha
HDoroBopeH ®oHa “OBb lNpemuym Akuun’

HeTHata cTtonHoCT Ha aktueuTe Ha O® ,OBb lMpemnym Akuun”®, Hapu4aH 3a KpaTKoCT

®OH[IA, ce onpenens Bcekn paboTeH OeH OT cegmuuaTa npu ycnosusita U pega Ha
AencreawloTo 3akoHoaaTencTteo u MNMpaeunata Ha POHOA npu cbbntogaBaHe Ha criegHuTe

I. OCHOBHMU NPUHLNIN

>

(N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTMBUTE
Ha ®OH[A ce onpepnenst Bcekn paboTeH AeH OT cegmuuaTta, kaTo BKIIYBA CTOMHOCTTA Ha
BCUYKM npuTexxaBaHn ot POHIA akTmBM 1 nacuem no GanaHc KbM AEHS], 3@ KOWTO Ce OTHacs
oueHkarTa.

Mpn un3uucnsBaHeTO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce M3MNOon3Ba eauHHa W
nocnegoBaTefsiHa cCMCTEMA 3a OLEHsIBaHe, KaTo Ce OTYMTAT CbOTBETHUTE pa3xodun, CBbpP3aHu C
AenHocTTa no npogaxba n obpaTHO N3KynyBaHe Ha OANOBE, BKIIOYMTENHO Bb3HArpaXKaeHmsTa
Ha YNpaBnsiBaWoOTO OpYyXecTBO M baHkata-genosuTap, Kakto M Apyrn pasxoau, ako Takuea
Oboat npeaBUaEHMN.

(A3m. ¢ peweHue Ha CL] om 28.03.20192.) HetHata cTonHocT Ha aktuBute Ha POHIA ce
n3yncnsiea No CYETOBOAHM MONUTMKM WM MNpouedypy B CbOTBETCTBME C MexayHapogHute
CYEeTOBOAHM CTaHAapTu cbrracHo § 1, 7. 8 ot [P oT 3akoHa 3a c4eToBOACTBOTO.

OueHkata Ha aktuBute Ha OOHOA ce wu3BbpLIBaA NPU MbpPBOHAYaANHO nNpuagobuBaHe
(npu3HaBaHe) — no ueHa Ha npugobusaHe. MNMocnegpawaTa oueHka Ha aktueuTe Ha POHIA ce
N3BBbPLUBA €XXEOHEBHO MO CrpaBeaiMBa CTOMHOCT.

(don. ¢ peweHue om 07.03.20122.) MNMpwn caenku ¢ ueHHn kHwka POHOA Bb3nprema metona Ha
OTYMTaHe Ha JaTaTta Ha TbpryBaHe (gaTta Ha cgenkaTta). [pu To3M MeTon LIEHHUTE KHUXKa ce
3anucear (oTtnuceaT) B 6anaHca Ha doHaa Ha gaTtaTta Ha CKMNIYBaHETO Ha cAenkaTa, a He Ha
AaraTta Ha npexBbprisiHe Ha cobCTBEHOCTTa BbpXy TsX. OTNMCBAHETO HA LIEHHUTE KHWXa OT
OanaHca ctaBa no TaAxHaTta 6anaHcoBa CTOMHOCT KbM JaTaTta Ha CKMoYBaHe Ha caernkarta 3a
npogaxoa.

OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLLUECTBSIBA MPU Hann4MeTo Ha
HaaEeXHO TEXHOMOMMYHO U NPOrpaMHO OCUrypsisaHe, AaBallo Bb3MOXHOCT 38 MMHUMU3MPaHe Ha
Bb3MOXXHOCTTA OT rPELLKN.

[loCTOBEPHOCT M NpeacTaBUTENHOCT HAa MHpOPMAaLIMATA, U3NOM3BaHa 3a LiennMTe Ha oLleHKaTa.
[okymeHTanHa o060CHOBaHOCT — HagexgHa cuctema 3a cbbupaHe W um3non3BaHe Ha
NMHpopmaLmsaTa, Heobxoanma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HaaNeXHO
AOKYMEHTMpPaHe Ha peLLeHnsaTa, CBbp3aHu C OnpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE,
BKITIOYUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM MPOTOKONUTE C B3ETUTE PELLEHUS.
Cebp3aHaTa c onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE MHAOPMaLMS Ce CbXpaHsiBa
no cucTema 3a 3almTa Ha JOKyMEeHTaumnsaTa, BKIYBaLla n TpaeH Hocuten.

CnasBaHeTo Ha [lpaBunata 3a n3bareaHe Ha KOH(PNKTM HA MHTEPECU M 3a OCUTYPSIBAHETO Ha
3almTa cpeLly pasKpMBaHETO Ha BbTPELLHA MHOPMaLUKS.

M3BbpLuBa ce perynsipeH KOHTPOI Ha 3aKOHOCHOOPAa3HOCTTA, KakTO MU MEeTOA0STOrMYEH KOHTPON
Ha oLeHbYHaTa AENHOCT.

Il. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) OUEHKA HA AKTUBU

B ctonmHoctTa Ha aktmBute Ha POHIA ce BkNMOYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTEXaBaHUTE OT KONEKTUBHATa MHBECTULMOHHA CXeMa akTuBu no 6anaHca KbM OeHs, 3a
KOMTO Ce OTHacs oueHkaTa. TsixHaTa CTOMHOCT Ce U3YUCIABA, KaKTo creBa:
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1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122, u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnnBata CTONHOCT Ha LLlEHHU KHWXXa U UHCTPYMEHTU
Ha napuyHua nasap, emutupaHu ot Peny6nuka bbnrapusa B cTpaHata, TbpryBaHu Ha
MecTa 3a TbProBusi Npy akTUBEH Na3sap, ce U3BbpLUBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTU4Ha OT LeHuTe "Kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocnegHus paboteH feH, ob6sBeHUM OT He Mo-Manko OT ABama
MbPBUYHM ANNBPU HA AbPXABHU LEHHWN KHMXA.
B cnyyan 4ye ueHaTta e ns4ncneHa Ha ocHoBaTta Ha NpefcTaBeHn BPYTHU LEeHN OT MbPBUYHUTE
ANNbpU, TS ce U3nonsea NpSAKo 3a npeoueHka. [Npun ycnosue Ye LeHaTa e ynucta, Ha ocHoBaTa
Ha NUXBEHUTE XapaKTepUCTUKM MO NEePUOANYHOCT U PaBHULLE Ha NIMXBEHUTE KYMNMOHU Ta ce
npeobpasysa B OpyTHa 1 crnej ToBa Ce N3MNon3Ba 3a NpeoueHKa.

1.2. (U3m. ¢ peweHue om 16.05.2012z2., 6 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) lNpn HEBBL3MOXHOCT Oa ce npunoxu T. 1.1. 3a OeHs, 3a KOUTO ce OTHacs
oLeHKaTa, 3a nocneasalla oueHka ce npunara Han-6nmMsko yctaHoBeHata no pega Ha 1. 1.1.
cnpaseanuea LeHa B pamkuTe Ha 30-4HEBHUS nepwuon, npenxoxaal, AeHs, KbM KONTO ce
M3BbpLIBA oueHKaTa. Ha ocHoBaTa Ha IMXBEHUTE XapaKTepUCTUKM MO NEepPUoaNYHOCT U
paBHULLE Ha NUXBEHNTE KYNOHM Ha CbOTBETHATa LeHHa KHUra, ce uadncnasa bpyTHaTa LeHHa
3a CbOTBETHUAT A€H Ha NpeoLeHKa.

2. [pn HEBB3MOXXHOCT Aa ce Npunoxu T. 1 ce nanona3saT CbOTBETHUTE METOAM:

2.1. (U3m. c peweHue Ha CL om 28.03.20192.) meTOoOBbT Ha CbLMOCTAaBUMM LIEHN Ha
CbMNOCTaBUMU UHCTPYMEHTU CbC CXOAHW YCNOBUS 3a NnawjaHe, nagex, JIMKBUAHOCT N PUCK 1N

2.2. MeToabT Ha OUCKOHTUPaHMUTE NapudHK noTtoun. Kato ocHoBa 3a M34uUCreHusiTa ce
N3Non3eaT LEHUTE Ha NOCnegHuTe U30ageHn eMUCUM CbC CbOTBETEH MaTypuTET, KOUTO
NbPBUYHUTE OUNTBbPU Ca 3adblDKEHU Aa KoTupaT. Te3an Han-HOBM €MUCUM CbC CbOTBETEH
MaTypuTeT NO-HaTaTbK Ca HapU4aHU 3a KPaTKOCT “OCHOBHU eMucun”. EMucmnara, umaTto ueHa
TpsibBa ga 6bae onpeaeneHa, ce Hapuyva “TbpceHa eMucna”.

3a uenTta Ha M34nCreHnsaTa LEHUTE Ha OCHOBHUTE EMUCUMN Ce M3YUCnsBaT No peaa Ha
pasgenll, 1. 1.

M3uncneHmeto Ha UEHUTe Ha CbOTBETHUTE €eMUCUMM Ype3 MeToda Ha fUHerHa
WMHTepnonauunsa NnpemMmHaBa npes CrnegHnTe etanu:

a) Ha ocHoBaTa Ha ocpegHEeHM LleHM Ha OCHOBHUTE eMncumM ce opmMmupa Kpma Ha 4OoxXoaa;

0) B 3aBMCMMOCT OT OCTaTb4HUA CPOK A0 Najexa Ha TbpceHaTa eMUCUA ce onpeaens
MeCTOMNOJIOXXEeHNETO 1 CNPsMO Han-6nu3kaTa npeaxoxaallia U Han-6nmskKara cnegealla no Cpok
OCHOBHM eMUCUY;

B) Onpenens ce pasnukaTta (B AHM) MeXAay CpoOKa OO0 najexa Ha ABeTe OCHOBHU eMUCUM,
KaKToO U pa3nukarta B 4oxoaa MM OO nagexa;

r) Maumcnsiea ce MHOXWUTEN, KaTto pasnukata B AoXO4a A0 Nagexa ce pasgenst Ha
pasnukaTta B JHUTe OO0 nagexa;

n) Onpepens ce pasnukata B AHWTE [0 Nagexa Ha TbpceHata emucudara u
npeaxoxgawiarta 94 OCHOBHa eMUCU4;

e) MNony4eHaTa pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxodHaTa CTblKa, 3a Aa ce
M34nCnn pasnukaTa B 4oxo4a 00 nagexa Ha TbpceHaTa M OCHOBHaTa eMUCUS;

X) [doxoAbT A0 nNagexa Ha TbpceHaTa eMMUCUA ce MnoJlyyaBa, KaTo Mu3uucrieHata B
npeaxopHaTa CTbiKa pasfvka B 4oxoauTe ce 4o6aBM KbM [JOXOAHOCTTA HA OCHOBHaTa eMUcUs,
npeaxoxaaila TbpceHarTa;

3) Ha ocHoBaTa Ha nony4eHus goxon 40 Najexa Ha TbpceHata eMucus ce uavmcnsaea bpyTtHaTta i
LeHa, Yypes n3nonasaHe Ha criegHaTa oopmyna:
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e (1+ r/n)l—l+w (1+ I,/n)l—lJrW

KbaeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roaguLWHKAT KyMNoH Ha obnuraunara;

N — 6poN Ha NUXBEHUTE MNallaHnsa 3a rogmHa;

N — 06w 6por Ha NUXBEHUTE NnaLlaHus;

I — NPOLIEHT Ha OMUCKOHTUPaHe (paBeH Ha Joxo4a 4o nagexa);
i — NnopeAeH HOMep Ha NUXBEHOTO MallaHe.

OHU 00 CedBaAUOMO TUXBEHO NIAUIAHE

N 06wy 6potl OHU MedHcOy 08e TUXEEeHU NAAUAHUSL

2.2. U34ucneHama no ¢ghopmynama ueHa e 6pymHa u ce u3rnoJsizea npsiko 3a nocsiedesawa
npeouyeHkKka Ha cbomeemHama O0bJi208a YyeHHa KHueaa.

3. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., uam. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanveaTta CTOMHOCT_Ha u3gageHute ot Penyb6nuka
Bbnrapva LEeHHU KHMXa U MHCTPYMEHTU Ha NapuyHusa nasap YyxO6uHa, Kakto U Ha
u3gageHuTe OT Apyra AbpXaBa YeHKa U TpeTa AbpXKaBa LIeHHU KHWXKa U UHCTPYMEHTMU
Ha Napu4yHWA Nasap, TbpPryBaHW Ha MecTa 3a TbpProBusi NPy aKTUBEH Nas3ap Ce U3BbpLUBa:

a) no ueHa "kynysa" npu 3aTBapsiHe Ha nasapa KbM AEHS, 3a KOMTO Ce OTHACcCs OLeHKaTa,
06siBEHa B efeKTPOHHA cucTtemMa 3a LieHoBa MHopmauus;

0) B cnyyam 4ye 4Yy>KOecTpaHHMAT nasap He paboTm B AEHs, KbM KOMTO Ce MU3BbpLUBA
oLeHKaTa - Mo ueHa "Kynyea" npu 3aTBapsHe Ha nasapa 3a nocrnegHus paboTteH aeH, obsBeHa
B €MIeKTPOHHa cMcTeMa 3a LieHOBa MHAopmaLms.

B) B Crnyyan 4e ueHaTa, u3uucneHa cornacHo 6ykeu ,a” n ,6”, e 6pyTHa, T ce nsnonaea
npsiko 3a npeoueHka. lpu ycnosue, 4Ye uUeHaTa € 4YMCTA, HA OCHOBATa Ha JIMXBEHUTE
XapakTepPUCTMKN MO NEPUOAMYHOCT U pPaBHULLE Ha NIUXBEHUTE KYMNOHU, TS ce npeobpasyBa B
OpyTHa 1 cnep ToBa Cce M3Mnos3Ba 3a NPeoLeHKa.

r) NP HEBB3MOXHOCT Aa ce npunoXxaT HaymHuTe no 6ykeu ,a” n ,,6” 3a oueHka ce n3nonaea
MeToabT no pasgen i, 1. 2.

4. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132.) lNocnegpalla OUuEeHKAa Ha OBLNArapcku M _uyXXaecTpaHHU akuuu U npasa,
aonycHaTu Ao Uy ThbpryBaHu Ha akTUBEH perynupaH nasap B Penyonuka bbnnrapusa, ce
N3BbPLUBA:

4.1. MNo cpegHonpeTerneHaTa LeHa Ha CKIOYeHUTE C TAX COENKN 3a AeHAT, KbM KOUTO ce
N3BbPLUBA OLIEHKaTa, 06sBeHa Ype3 cucrtemaTta 3a TbproBusa unm B 6opcoBusi BONETUH, ako
006eMbT Ha CKINIOYEHUTE C TAX CAENKN 3a TO3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBEeTHaTa eMUCUS.

4.2. AKo He Moxe [a ce onpegenu LeHa no npeaxoaHarta To4vka, LueHaTta Ha akuunuTe, CbOTBETHO Ha npaBaTta, ce
onpegend KaTo cpeAHoapMTMETMYHA Ha Har-BUcoKaTa LeHa "Kynysa" oT NopbykUTe, BanvaHM KbM MOMEHTa Ha 3aTBapsHe
Ha perynupaHuna nasap B AEHAT, KbM KOWTO ce M3BbpPLUBA OLleHKaTa, U cpegHonpeTerneHarta ueHa Ha CKIto4YeHnTe CbC
CbOTBETHUTE LIEHHM KHWXXa CAENKU 3a cblums AeH. LleHaTa ce onpeaens no 1o3u peg caMmo B Ciy4van, Ye uMa CKITtoYeHn
cOeNKM 1 NoAaZeHn NOPbYKM C LieHa "kynysa".

-50 -



4 MpocnekT
' OBb Ao ,065 MPEMUYM AKLIMLA®
MNPEMHUYM

AKLIUA

4.3. AKO He MOXe Oa ce Npunoxu T. 4.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta €
cpegHonpeTerneHaTta LeHa Ha CKINIYeHNTe C TAX COENKN 3a Han-6numskusa AeH npes nocrneaHuns
30-gHeBeH nepuoa, npeaxoxaall AeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO uma
CKMtoYeHn caenkun. B cnyvan vye B npeaxoaHusa 30-4HeBEH Nepuos € U3BbPLUEHO YBENn4eHne
Ha KanuTana WnNu pasgensHe Ha akuuuTe Ha eMUTeHTa unmn e obsiBeHO m3nnawaHe Ha
AVBUAEHT, cpeagHonpeTerfieHarta LeHa No nspeyeHne NbpBo Ce KOpUrmpa cbC CbOTHOLLEHNETO
Ha yBenuMyeHMe Ha KanuTana, CbOTBETHO Ha pasfjensiHe Ha akuuuMte unm pasmepa Ha
AVBUOEHTA, ako Han-0nNu3knaT aeH npes nocnegHus 30-gHeBeH nepuoa, Nnpeaxoxanall AeHs,
KbM KOWTO Ce N3BbpLUBA OLleHKaTa, 3a KOUTO MMa CKITIOYEHU CAESKU, € Npean AeHS, cref KOUTo
npuTexartenuTe Ha akuuu HaMaT NpaBo Aa ydacTBaT B yBeNIMYEHMETO Ha KanuTana, CbOTBETHO
AEHA Ha pasfenstHeTo UMM OeHs, OT KOWTO MNpuTeXxaTenute Ha akuMmM HAMaT npaBoO Ha
OVNBUAOEHT.

5. NMpn_ HEeBbL3MOXHOCT Aa ce npunoxarT HayuHMTe 3a OueHKa Ha akKuvu no
npeaxoadHarta T. 4, KAKTO M 3a aKLUMUTE, KOUTO He ce ThbPrysBaT Ha aKTUBHU perynupaHv
nasapw, nocrnejaalllata oLeHKa ce U3BbpLLBA Ype3 NocrneaoBaTerHo NpunaraHe Ha crieqHuTe
MeToaun:

- MeToA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE,

- METO[ Ha CbOTHOLLEHMETO LieHa - nevyanba Ha apyxecTBa aHanosu u

- METOA, Ha AUCKOHTUPAHUTE HETHM NAPUYHN NOTOLN.

(N3m. ¢ peweHue om 16.12.20132.) Tean meTogu ce npunarat B NocregoBaTenHocTTa, B
KOATO ca onncaHu no-gony. Bu3amMoxHO e ga ce u3nonssa KOMOUHMpPaAH MeToA Ha OugeHKa, T.e.
Aa ce un3nonasa noseve OT eauH OT gonyonucaHute metoaun. lNMpu nsbopa Ha meToan Ha
KoMbUHMpaHaTa OueHKa ce chnasBa cbllaTa NocrnegoBaTeNnHoOCT, No KOSATO ca onmcaHu no-
A0sy, N NpU paBHU Terrna 3a BCEKM METOA B KpanHaTa OueHka.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CEe CbCTOU B M3YNCIIsiIBaHE Ha
CTOMHOCTT@ Ha aKuMMTE Ha OLEHABAHOTO APYXKECTBO, KaTo COOCTBEHUAT KanuTan Ha
APYXeCTBOTO (Bb3 OCHOBA Ha nocnegHust PMHaAHCOB OTYET) ce pasaenu Ha obwmusa 6pon akumm
B OOpbLUEHNME.

_A-L-PS
N

P

KbOETO: P — cToiHOCTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTuBuy;
L — 3agbmkenHus;
PS — cToHOCT Ha npmuBmunerMpoBaHnTe akumm;
N — 06w 6pon Ha 06UKHOBEHMTE aKuMu B obpalleHne.

5.2. (Usm. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122.) MeTogobT Ha
CbOTHOLLUEHMETO LeHa — nevyanba Ha OPY>KeCcTBO aHanor ce CbCTon B CrneaHoTO:

a) NauncnsiBaHe Ha CTOMHOCTTa Ha aKLUMUTE Ha OLIEHSIBAHOTO APYXECTBO Ype3 YMHOXaBaHe Ha HeroeaTta ne4vanba Ha
aKums ¢ nasapeH MHoxuTen. Ma3apHUAT MHOXMUTEN M3passiBa CbOTHOLLEHMETO MEXAY LieHaTa Ha APY)KEeCTBO aHarsor u
HeroBaTta nevyanba Ha akuus.

0) Mevanbata Ha ApY)XeCTBOTO aHaror U Ha OLEHSABAHOTO OPY)KECTBO ce onpeaerns Ha 6a3ata Ha pMHaHCOBM OTYETH,
obxBallawm Har-6nmn3kusa egHoOroaMWEH Nepuoa, cumTaH oT nocneaHus nyénmkyesaH omHaHcoB oT4veT. MNMevanbarta Ha akums
ce onpenens kaTo yictata nevanta Ha OpYXeCTBOTO ce pasderny Ha obLms Gpoit akuuu.
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B) MHOXWUTENAT Ce M34YMCnsiBa Ha OCHOBAaTa Ha cpefHOMpeTerfnieHa ueHa Ha CKloYeHnTe
cOeriku B eHs1, KbM KOMTO Ce M3BbpLUBA OLUEHKaTa, C akuuuTe Ha OpYXeCcTBOTO aHarnor, ako
06eMbT Ha CKITIOYEHUTE C TAX CAENKM 3a TO3n AeH e He no-manbk oT 0,02 Ha cTo oT ob6bema Ha
CbOoTBETHaTa eMucus. AKO He MOXe [a ce onpedeny LeHa rno npeaxogHoTo m3pedeHue,
LeHaTa Ha akuMnTe Ha OpYy)KeCTBOTO aHaror, ce onpeaesns Kato cpegHoapuTMeTU4Ha Ha Han-
BMUCOKaTa UeHa "KynyBa" OT NopbykUTe, BarMaHU KbM MOMEHTAa Ha 3aTBapsAHe Ha perynupaHus
nasap B [eHsl, KbM KOMUTO Ce W3BbPLUBA OLEHKaTa, W cpeHornpeTerfeHaTa LUeHa Ha
CKINIOYEHNTE CbC CbOTBETHUTE LEHHU KHWXA CAENKM 3a cbluma AeH. LleHaTta Ha akuuuTe Ha
OPYXeCTBOTO aHarnor ce onpegens rno To3n pes caMmo B Criyyaun, Ye MMa CKITHOYEHU COESTKU U
nogazeHun nopbYkKM C LeHa "kynyea".

AKO He MoXxe Aa ce npunoXxart MmetoamTe no T. 5.2, LeHaTa Ha akuunTe Ha 4pYyXeCTBOTO aHanor, CbOTBETHO Ha nNpaBaTta
€ cpefHonpeTerfieHaTa LieHa Ha CKIMoYeHUTE C TsX CAENKM 3a Han-6nnskus AeH, Npeaxoxaall AeHsi, KbM KOWTO ce
M3BbPLLBA OLeHKaTa, npe3 nocneaHnsa 30-gHeBeH nepuos, 3a KOUTO nMma ckrodeHu caenku. B cnyyan ye B npeaxoaHusa 30-
AHEBEH nepnoj € n3BbpLUeHo yBernmmvyeHne Ha Kanutana unu pasgendaHe Ha akunmnte Ha eMUTeHTa unm e obsaBeHo
nannaiwlaHe Ha AMBUOEHT, cpeaHonpeTerneHarta ueHa no n3pevyeHme nbpBo ce Kopurpa cbC CbOTHOLLEHNETO Ha
yBenunyeHne Ha Kanmtana, CbOTBETHO Ha pasfefidHe Ha akunnte unm pasmepa Ha aAnBuaeHTa, ako Han-6nmMsKkuaT OeH npes
nocnegHuna 30-gHEBEH Nepuoa, Npeaxoxaall AeHs, KbM KOWTO Ce U3BbpPLLBA OLEeHKaTa, 3a KOMTO MMa CKITHOYEHW COEMKK, €
npegun geHa, cneg KONTO nputexarenute Ha akunn HAMaT NpaBo Aa y4YacTBaT B YBEJINMEHMETO Ha Kanutana, CbOTBETHO
OeHA Ha pasaendaHeTo Unm aeHsq, ot KOWUTO npuTexarenunte Ha akunn HAMaT nNnpaBo Ha ANBUOEHT.

F) MN3TOYHUK Ha NbpBUYHATA VIHd)OpMaLI,VIﬂ 3a N3BbpLUBaHe Ha NOCOYEeHUTE U3YNCIIEHNA Ca CHETOBOOHUTE OTHETU Ha
ny6nuyHmTe ApYyXecTBa, BnucaHu B peructpute Ha KOH 1 BOB, nybnvkyBaHW Ha MHTEPHET CTPaHULUM Ha MEANNHM
nocpeaHnun nnmn AoctoBepeH N3TOYHUK Ha VIHd)OpMaLI,VIﬂ 3a CbOTBETHUA YyXXOeCTpaHeH perynmpaH nasap.

4) HauvH v kpuTepum 3a onpenensHe Ha ApYXeCTBO aHaror:

° [pyXeCTBO aHaror e TakoBa pYyXeCTBO, KOETO ocuUrypsiea goctatbyHo Jobpa 6asa
3a cpaBHEHUe CNpPsSAMO UHBECTULIMOHHUTE XapaKTepPUCTUKM Ha OLLeHABAHOTO APYXEeCTBO;

o M36opbT Ha OpyxecTBa aHanosn Tpsabsa fa 6bae obocHOBaH ype3 cpaBHUTESEH
aHanma 1 oLeHKa Ha TEXHUTE XapaKTepPUCTUKU U CTeNneHTa Ha CXOACTBO C XapaKTepUCTUKUTE
Ha OLEeHABaHOTO APYXXECTBO;

° ApyXecTBOTO aHanor ce wusbupa CbIMIACHO MNOCOYEHUTE KPUTEPUN MeXOY
ApyxectBaTta, AOMycHaTM OO0 WX TbpryBaHW Ha perynupaH nasap B AbpxasaTta Mo
ceganuueTo Ha EMUTEHTA;

° Kputepunte, Ha KOUTO 3a4bITKNTENHO TpsibBa Aa oTroBaps ApYXKECTBOTO aHarnor, ca:

- CeKTOp OT MKOHOMMKAaTa, B KONTO APY>KECTBOTO ONepupa;

- CxogHa npogykToBa rama;

- la uma nybnukyBaHn oMHaAHCOBU OTYETU, AaBalln Bb3MOXHOCT Aa 6bae obxBaHaT
Han-6nM3kna egHOroguLLEH NEPUOA;

- [la uma CKnoYeHn caenkn ¢ akummTe Ha ApYXXeCTBOTO B €HS, KbM KOWUTO Ce N3BbpLUBa

oLleHKaTa.

e [lpyrn KpuTEPUN, KOUTO CE MU3MON3BAT NPU apryMeHTauusita Ha u3bop Ha ApYyKeCTBO
aHanor, ca cpaBHMM OCHOBEH KanuTan n CXo4HU OMHAHCOBW NoKa3aTenu.

5.3. MeToabT HAa OUCKOHTUPAHMUTE HETHU NAapUYHK NOTOLM Ce U3MNon3Ba 3a onpenensiHe Ha
CTOMHOCTTA Ha egHa OOMKHOBEHA aKUMSA Ha OPYXECTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexarenute Ha OOWKHOBEHM akuMm ce pas3genn Ha 6posi Ha OOMKHOBEHUTE akuum B
obpalueHue.

CToMHOCTTa Ha KanuTana Ha npuTtexartenute Ha 0BMKHOBEHWN akLuuK ce nsdncnsiea no gsa
Ha4unHa:

5.3.1. MeToa Ha AWUCKOHTUPAHUTE HETHM NMapUYHU NOTOoUM 3a OOUKHOBEHUTE aKLMOHEPU
(Free Cash Flows to Equity) - Ype3 ANCKOHTUPaHE Ha HETHUTE NapuUYHU NOTOLM, KOUTO ocTaBat
3a aKUMOHepuTe creq nocpeLLaHe Ha BCUYKKN pa3xoam, MHAHCOBU 3a4bimKeHNd, Heob6xoammm
WHBECTMLMN N NPOMEHN B 06OPOTHUSA KanuTarn:
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a) MNpuv To31 MeToA Ce M3Mon3BaT HETHUTE NapyyHU NOTOLM, KOUTO OCTaBaT cref nocpeLLaHe Ha BCUYKM pa3xoau,
NnokpvBaHe Ha (pMHaHCOBUTE 3aabIPKEHUS (BKMOYMTENHO MaBHULM U NIUXBW NO ABLIITOBE HA APYXECTBOTO), HEOGXoAMMUTE
MHBECTULMWN 1 MPOMEHNTE B 0OOPOTHMSA KanuTan.

0) HeTHMTe napmyHM NOTOLM Ce U3YNCNABAT, KaTo NPOrHo3HaTa HeTHa nevyanba crnej NUXen U 4aHbUM BbpXY
nevanbaTa:

- Ce YBesin4n C NPOrHo3H1Te pasxoaun 3a amopTtmusaums,

- Cé Hamarnmu CbC CTOMHOCTTA Ha NpoOrHo3HaTa npomMmAHa B HETHUA O60pOTeH Kanutan,

- Cé yBeJin4yn C NporHo3HaTta CTOMHOCT Ha HOB ObIr, KaKTO U NOCTbNNeHNnA OT U3gaBaHETO Ha
emMmncunmn npmnsunernpoBaHn akunu,

- Cé HamManwu C NnporHo3HnTe nHBeCcTnuunmn B LI,'bJ'IFOTpaI7IHVI adKTUBN,

- Cé HaMalnwu C NporHo3HnTe norawleHunsa no rmaBHMUMUTE Ha Oablira,

- Cé HaMalnwu C nporHo3HnTe anBnOeHTN 3a npmBunernpoBaHn akumn.

WMsnonsBa ce crnegHata dopmyna:

FCFE = NI + Dep — FClnv — AWCInv — PP —-PD + ND,

KbAEeTo: FCFE — HEeTHM napn4yHM NOToLM 38 OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa nevyanba;

Dep — amopTtusaumu;

FCInv — nHBeCcTMUMN B OBNrOTPanHU aKTUBMY;

AWCInv — npomsiHa B HETHUS1 06OPOTEH KanuTan;

PP — noraweHunsa no rmaBHUUU;

PD — onBngeHTu 3a npmMBUIIernpoBaHn akuuuy;

ND — HOB AbNI, KAKTO N NOCTbLMMEHUs OT N34aBaHETO HA EMUCUN MPUBUNErMPOBaHN
akuuu.

B) |_|pl4 TO3N MeToa4 HETHUTE Napn4HM NoToLUM ce OUCKOHTUPAT C LieHaTa Ha chHchmpaHe CbC COOCTBEH kanuTan.
F) Ll,eHaTa Ha chHchmpaHe CbC COOCTBEH kKanuTan e M3nMcCKyemata HopMa Ha Bb3BpallaeMoCT Ha 0bOVKHOBEHNTE
akunoHepun n ce uechHlea no cnegHnTe Ha4ynHu:
- Yype3 6e3purCcKOBYUS NIUXBEH NPOLIEHT NSOC PUCKOBA NPEMUS:

K, =Kge +RP,

KbaeTo ke - ueHaTa Ha (puHaHcupaHe cbc COBCTBEH KanuTan;
krr — 6€3pUCKOB NUXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)XIB1

KbaeTo ke - ueHaTa Ha pmHaHcupaHe cbC COOCTBEH KanuTar;
Krr — 6€3PUCKOB NTIMXBEH MPOLEHT;
(km - krry — N@3apHa puckoBa npemus;
km —O4aKBaHaTa Bb3BpaLLaemMoCT Ha Na3apa;
B — 6eTa KoedMLMEHT.

- 4pe3 MeToga Ha ANCKOHTUPaHUTE NapuyHU NOTOLUN:

K, :&+g,
PO
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KbaeTo ke - LeHaTa Ha puHaHcUpaHe CbC COOCTBEH KanuTart,
D; — oyaKkBaH cneaBall, AMBUAEHT 3a eAHa 0OMKHOBEHa akuus;
Po — LieHa Ha eaHa OOMKHOBEHA aKLus;
g - OYaKBaH TeMMN Ha pacTex.

5.3.2. MeTof Ha OUCKOHTUpaHuUTe napuyHm notoun 3a dompmarta (Free Cash Flows to the Firm) -
ype3 OUNCKOHTUPAHE Ha HETHMTE MapU4YHM MOTOLM 3a BCUMYKM aKUMOHEPU WU OPYrn WMHBECTUTOPM,
HamarieHn C BCMYKM ObJSIFTOBE HA KOMMaHMATa U OPYrY B3EMaHUA Ha MHBECTUTOPUTE, pasfinyHu OT
akumoHepute. M3non3eaTt ce HETHUTE NapuMyHM MOTOLUM 3a BCUMYKM MHBECTUTOPU BLB dompmaTta —
nputexxaTenu Ha akumn, AbAr u npedepeHunanin akumn. HeTHMTe napuyHM NOToumM ce n3vncnsear no
[JBa HayuHa:

a) I'IpM NbpBUA HAYUH HETHUTE NapU4vHM NOTOLUM Ce n34ncnaeat, KaTto NporHo3HaTta nevyan6a npeaun nnxsu n cneg
AaHbUN BbpPXY nevyanbara:

- Cé yBelln4n C NporHo3HnTE pa3xoan 3a amopTmnsauund,

- Cé HaMarnwu C nporHo3Hata npomMmdaHa B HETHUA O60pOTeH Kanutarn,

- Cé HamMalnun C NporHo3HnTe NHBeCcTnumnn B ﬂbﬂrOTpaVIHM aKTnBW.

M3nonsea ce crnegHata dopmyna:

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

KbOEeTo: FCFF — HeTHM napu4Hn noToumn 3a mpmarTa;
EBIT—neyan6a npean nuxeu 1 AaHbLUW;
TR — gaHb4YHa cTaBKka 3a hnpmara;
Dep — amopTtunsaumu;
FCInv — nHBeCcTMUMN B ObNrOTPanHU aKkTUBMY;
AWCInv — npomsiHa B HETHMA 060OPOTEH KanuTarn,

6) MNpwn BTOPMSA NoaxoA ce usnonsea cnegHata dopmyna:

FCFF = FCFE + Intx(1-TR)+PP -ND + PD ,

KbAeTo FCFF — HeTHX napuyHn notoum 3a ompmarTa;

FCFE — HETHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;

Int— pa3xoan 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hnpmara;

PP — noraweHunsa no rmaBHULWY;

PD — onBngeHTu 3a NpmMBUIIErMpOBaHN akLuu;

ND — HOB Obnr, KakTo U NOCTBLIIIEHUS OT M3g4aBaHETO Ha eMUCUX MPUBUITETMPOBAHU
akuum

B) HeTHUTe napuyHM NoToum ce AMCKOHTUPAT CbC CpeaHoMnpeTerneHaTa LeHa Ha kanutana Ha apy»ecTtsoTo. [Mpu
onpeaensHeTo Ha OTHOCUTENHUTE ASNOBE Ha PasNUYHUTE U3TOYHULM Ha KanuTarn ce U3MonaeaT na3apHUTe UM CTOMHOCTU.
r) CpegHonpeTerneHara LieHa Ha kanuTtarna Ha OpY>KeCTBOTO Ce Ornpefens Ypes criefHaTa hopmMyna:

WACC =k, x(E}rkd x(l—t)x(D)—i—kps X(PS),
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpefHonpeTerneHaTa LeHa Ha KanuTtana;
ke - LeHaTa Ha oMHaHCcUpaHe cbC COBCTBEH KanuTan;
ke € ueHaTa Ha uHaHcuMpaHe C ObNr, Npeau Aa e OT4YeTeH AaHbYHUAT edekT oT
pasxoauTe 3a NMXBu;
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t - jaHbYHaTa cTaBka 3a hupmara;

kps - LLeHaTa Ha oMHaHCcKMpaHe ¢ NPUBUMErMPOBaHN akuuu;

E — nasapHaTta CTOMHOCT Ha akuMuTe Ha KOMNaHUATA;

D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHaTa CTOMHOCT Ha NpMBUNErMpoBaHNTE akuMM Ha KOMNaHusaTa.

Korato nmasapHata CTOMHOCT Ha Abfira He MoXe Aa O6bae onpegeneHa, ce M3nonasa
BGanaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eOunH OT MeToguTe 3a onpeagensaHe Ha CTOMHOCTTA Ha aAKUMOHEPHUA KanuTtan MoXxe aa
nmanoni3ea eanH oT ABaTta Mmoaesia Ha AUCKOHTUPAaHE:
a) MNMocTosiHeH TeMn Ha pacTex, Npy KOWTO ce NpuMemMa, 4Ye pbCTbT Ha hrpmaTta e NOCTOAHEH U cTabuneH.

dopmynara, KoATO ce U3NoMa3ea e:

FCF,

P: ’
0 r_g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NAPUYHK NOTOLU;
FCF e unu FCFE nnun FCFF;
I - CboTBETHaTa HOpMa Ha AUCKOHTUpPaHE;
g - NOCTOSAHHUAT TEMM Ha PacTeX Ha KOMMaHUATA.

6) [1ByeTaneH Temn Ha pacTex, Npu KOUTO ce npuema, Ye CblLecTBYBaT ABa nepnoga. 3a nbpsBus nepuos ce npasu
NpOrHo3a Ha HeTHUTE Napu4YHM NOTOLM 3a BCAKA roguHa NOOTAENHO. 3a BTOPUS NepuoA ce npuema, 4e HeTHUTE NapuyHn
noTouM LLe HapacTBaT C YCTONYMB TEMN UMK LLie OCTaHaT MOCTOSIHHMU.

dopmynaTa, KOSATO ce M3Non3ea, e, KakTo creasa:

o FCF, P

P, = Z n

T (@+r) 1+r)

KbOeTo: Po — HacTosilLaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF: e unu FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaATa HOpMa Ha OMCKOHTUPaHE Npe3 NbpBUA Nepuoa;
P, - cTOHOCTTa Ha CBOOOAHUTE MapWUYHK MNOTOLM B HA4aroTo Ha BTOpMS Nepuod Ha
yCTONYMB pbCT; P ce usuncnsasa no criefHns HauuH:

o _ FCF.,

n
rh—0,

KbOETo:

rn e CboTBETHaTa HopMa Ha AUCKOHTUPAaHEe Npe3 Nepuoaa Ha NoCTOSIHEH PbCT;

gn e NOCTOSIHHUAT TEMIN Ha pacTeXx Ha koMmnaHusaTa. KoraTto ce npuema, Yye npes BTOpusi nepvos
HETHWUTE NapPUYHM NOTOLIM LLIE OCTaHaT NOCTOSIHHK, Toraea gn = 0.

5.4. MNocnegpawa oueHka Ha akumn, npuaobuTn BCNeacTBMe OT YBENMYEHWE Ha KanuTana CbC
cpeanctBa Ha ApPYyXeCTBOTO EeMUTEHT U OT pasgendHe Ha CbliuecTByBallnTe akuuun, ce M3BbpLUBAa,
KaKTO cneaBa:

a) B cnyyanTe Ha npugobrBaHe Ha (HOBM) akuum OT fafeHO APY)XeCTBO BCIEACTBUE Ha YBENNYEHME Ha Kanutana cbC
CpeACTBa Ha APYXeCTBOTO, Ce NpM3HaBa B3EMaHe OT JaTaTta, OT KOATO NpUTEXaTeNNTe Ha akumMn Ha OPY>KECTBOTO HAMAT
npaBo Ha akuuMn OT yBENMYEHMETO Ha KanuTana — gartaTta, Crnef KOSATO CKIIOYEHN CAENKM C akKUMUTE He Bb34eNCTBaT BbpPXY
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npaBoTO 3a I'IpVI,CI,06VIBaHe Ha HOBM aKuuun, 00 AataTta Ha perncTpmpaHe Ha yBeJim4eHMeTo Ha Kanutana n BnmceBaHeTo My B
peno3ntapHata UHCTUTYLUMUA.

CTOMHOCTTa Ha B3eMaHETO € paBHa Ha NPou3BedeHMETO OT Opos Ha HOBUTE akuMn U
LleHaTa Ha egHa HOBa aKLuS.

R=N, xP,

KbOeTo R — B3emaHe;
Nnh — 6por Ha HOBUTE aKUWK;
Pn — ueHa Ha egHa HOBa aKuu4.

LleHaTa Ha egHa HOBa akuMsi ce nonlydaBa kaTo NocrefHaTa LeHa Ha OLeHKa Ha efHa
,CTapa” akumna 6bae pasgeneHa Ha cymata OT 6pos HOBM akumu, npugobuty cpewy efHa
,CTapa” akuus, n egHa 1 ,ctapa” akuus.

__ R
n )
(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akuus;
Po — nocnegHa ueHa Ha OL€eHKa Ha edHa ,cTapa” akums;
Ny — 6por HOBM aKkLmMn 3a edHa ,cTapa” akums.

OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuuMM B AenosuTapHaTa MHCTUTYUMS OO AaTtaTa Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynvpaH nasap HOBWUTE akuMu ce Mpu3HaBaT Mo LeHa,
n34ymncreHa no cnegHarta opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LeHa Ha egHa HOBa akuus;
Po — nocnegHa ueHa Ha OoueHKa Ha egHa ,cTapa” akums;
N; — 6por Ha HOBUTE akuumM 3a egHa ,ctapa” akuusi.

Cnep BbBeXaaHe 3a TbProBusl Ha perynvMpaH nasap Ha HOBWUTE akuuMKu, NocreaBaliarta um
OLEHKa Ce M3BbPLUBA CbIMACcHO MeToAuTe 3a OLEHKa Ha LEeHHM KHUXa, AOonycHaTu A0 Unn
TbpryBaHu Ha perynvpaH nasap.

6) CnyyanTte Ha npugobvBaHe Ha (HOBW) akumy OT AadeHO APYXXECTBO B pe3ynTaT OT pasfensHeTo Ha Beye
CbLLUECTBYBaLLUTE aKLmMK (CNIUT) ce NpusHaBa B3eMaHe OT Jartara, OT KOSATO HOBUTE aKLumn ca Beve OTAENEeHN oT
CbLLECTBYBaLLUTE aKLMKN — faTaTa, crnep KOSTO CKIIOYEHWU CAENKM C akumnTe He Bb3AencTBaT BbPXy NpaBoTo 3a
npuaobusaHe Ha HOBUTE aKkLmW A0 AaTaTta Ha permcTpupaHe Ha HoBuS Gpolt akuuy B Aeno3nTapHaTa MHCTUTYLNS:

CTOMHOCTTa Ha B3EMaHETO € paBHO Ha NMPOM3BEAEHUETO Ha 6pos Ha HOBUTE akUMn U
LeHaTa Ha edHa HOBa aKuus.

LleHaTta Ha egHa HOBa akumMsa ce nonyyaBa KaTo nocriegHaTta LeHa Ha oueHka Ha efHa
,CTapa” akuusa 6bae pasgeneHa Ha 6posa HOBM akuun, NpuaobuTn cpeLly egHa ,ctapa” akums.

R=Nn><PO><i,
N

r
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KbOeTo R — B3emaHe;

Nn — 6poVi Ha HOBUTE aKLuMuK;
Po — nocnegHa LeHa Ha oleHKa Ha efHa ,cTapa” akuus;
N; — CbOTHOLLEHME Ha cnnuTa.

OT paTtata Ha BNUCBaHE Ha HOBUTE aKUMWU B geno3ntapHata MHCTUTYUUA 00 AaTaTa Ha
BbBEXOAHETO UM 3a TbpProBUA Ha perynumpaH na3ap HOBUTE akKuun ce npu3HasaTt MNo LeHa,
MU34YnUCreHa no cnegHarta cbopmyna:

P=Pox1/N;

KbOeTo P — ueHa Ha HoBa akuus;
Po — nocnegHa LeHa Ha oueHKa Ha eaHa ,cTapa” akuus;
Nr — CbOTHOLLEHWNE Ha crnnuTa.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTe akuuu, nocneasawaTa uv
oLieHKa Ce M3BbpLUBa CbIMACHO METOAUTE 3a OLEHKa Ha LEHHW KHWXKa, AOMNycHaTW 40 UMK
TbpryBaHu Ha perynupaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegenaHe Ha cnpaseanmBaTta
CTOMHOCT Ha UEeHHUTEe KHWXa Mmorat ga 6vaaT kopurmpaHun ¢ koedumuneHTn, o6oCHOBaHU Ha
GasaTa Ha JaHHM U OBCTOATENnCTBa, NpeacTaBnsBallM CbOTBETHO pas3kpuTa BbTpeLLHa
MHdopMaumsa nNo cMucbna Ha yn. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTuTe npu
nybrMyHO npegnaraHe n gornyckaHe 0O TbProBUsA Ha perynupaH nasap Ha LleHHU KHUXKa U 3a
paskpuBaHeTo Ha MHopMauMs OT NyONUYHUTE ApYyXecTBa W APYrMTe eMUTEHTU Ha LEeHHU
KHUXa.

6. B cnyyante Ha npuoobuBaHe Ha npaBa OT AafAEHO APYKECTBO NPV yBerv4yaBaHe Ha
Kanutana 4ype3 eMUcus Ha akuuuM ce Mnpu3HaBa B3eMaHe (Ha npaea) OoT gaTaTta, OT KOSiTO
npuTexaTenute Ha akuuM B APY)KECTBOTO HAMAT MpaBo Aa nony4yaT npaea 3a 3anvcBaHe Ha
akuMu oT yBenvMyaBaHeTO Ha kanuTana (aartaTta, criefl KOSiTO CKMYEeHN CAENKM C akumMuTe He
Bb3[eNCTBaT BbpXy NpaBOTO 3a NpuaobuBaHe Ha npaa), 4O AaTaTa Ha perucrpupaHe Ha
npaBaTa B eno3nTapHaTa MHCTUTYLMSI.

CToMHOCTTa Ha B3eMaHeTO ce U34ncnsiBa Ha OCHoBaTa Ha criegHaTa dopmyna:

R, =NxP,

KbpeTo:

Rr — B3eMaHeTo;

N — BpoqaT Ha npaBaTa,;
Pr — ueHaTa Ha npaBoTo.

LieHaTa Ha NpaBOTO ce n34ucrnsiBa Ype3 criegHata gopMmyrna:

P +P xN,

I:)r:PI_
N, +1

KbpeTo:
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Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHarta OLeHKa Ha akuusaTa (npegu oTAensHeTo Ha npasarta);
Pi - eMucnmoHHaTa CTOMHOCT HA HOBUTE aKLINW;

Nr — 6poaT Ha akuunTe B €4HO Npaeo.

OT patata Ha peructpaumMs Ha npasaTa B AenosuTapHaTa WHCTUTYUMS, CbLiMTe ce
npuaHaBaT kKaTto aktmB B noptdenna Ha POHOA no ueHa, onpefeneHa no nocoyeHata
dopmyrnarta no-rope.

6.1. lpn HEBBL3IMOXHOCT [a Ce npunoxaT HaduHuUTe 3a oueHka no pasgen I, 1. 4
nocrnegsallaTta oLeHKa Ha rnpaBa Ce U3BbpLUBa MO LieHa, NnpeAcTaBnsaBalla pasnvka Mexay
LeHaTa Ha CblLeCTBYBaLLMTE akUUN Ha OPY>KECTBOTO, onpeaernieHa crnopeq U3nMckBaHusaTa Ha
pasgen Il, T. 4, n eMucnoHHaTa CTOMHOCT Ha HOBUTE aKUMW OT yBENIMYEHMETO Ha KanuTtana,
YMHOX€eHa N0 CbOTHOLIEHNEeTO Ha Bpos Ha akuunTe B e4HO npaeo.

6.2. (U3m. c peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuMmnTe B pesyntaT
Ha ynpaxHsiBaHe Ha npaBaTa [0 JaTaTa Ha perucTpupaHe Ha yBenun4eHMeTo Ha Kanutana u
BMMCBAHETO MY B AeNo3nTapHaTa MHCTUTYLMS 3anncaHuTe akumm ce oTpassBeaT kaTo B3eMaHe,
KoeTo ce (hopmupa, KaTo BpPOAT Ha 3anncaHUTE akuumu ce YMHOXM Mo cymaTta OT CTOMHOCTTa
Ha e4HO NpaBo NO nocriegHaTa oueHKa Npean 3anMcBaHeTo Ha akuuuTe, pasgeneHa Ha 6pos
Ha akuMuTe B €4HO NpaBo M EMUCUOHHATA CTOMHOCT Ha eHa akuusi.

R:NnX(F)I'i‘ Pr]!
NI’

KbOeTo: R — B3emMaHeTo;
Nnh — 6pOoAT Ha 3anMcaHnTe akuuu;
Pi — eMncmoHHaTa CTOMHOCT Ha edHa akuus;
Pr — cTOMHOCTTa Ha eQHO NpaBo;
Ny — 6posAT Ha akumMmMTe B €4HO NpaBo.

B cnyuait, ye 3anvMcBaHeTO Ha akUuUMTe ce M3BbPLLBA Cred nocrneaHus AeH 3a TbproBus Ha
npaBaTa Ha perynvpaH rnasap, OCTOMHOCTSIBaHETO MM [0 AaTaTta Ha 3anucBaHeTo Ha akuunuTe
ce M3BbPLUBA MO NOCrefHa LeHa Ha oLeHkKa.

Ot pataTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaTt Ha ynpaXHABaHe Ha npasaTta 0 aTaTa
Ha 3annauwaHe Ha eMUCUOHHATa UM CTOWMHOCT Bb3HUKBA 3adbIIKEHUE KbM OPYyXeCcTBOTO —
EMUTEHT.

6.3. OT gaTaTta Ha BNUCBaHe Ha HOBMTE akuMu B Aeno3nTapHaTa MHCTUTYLMS A0 AaTaTa Ha
BbBEXOaHe 3a TbpProBusi Ha perynupaHus nasap, HOBWUTE akuuuM ce Mnpu3HaeaT Mo LeHa,
n34mcrieHa no cnegHata copmyna:

P:Pi+i,
N

]
KbpeTo:

P — ueHaTa Ha akuusaTa;

Pi — emncmoHHaTa CTOMHOCT Ha eQHa akuus;

-58 -



MpocnekT

' / OBB [1® 065 MPEMUYM AKLIAW®
MPEMUYM

AKLIUA

Pr — cTonHoCTTa Ha eHO NpaBso;
Nr — 6poaT akummn B egHO npaeo.

Cnep BbBeXaaHe 3a TbProBusi Ha perynvpaHns nasap Ha HoBMTE akuuu rnocreaeaiwiata
MM OLIEHKA Ce M3BbpLUBA CbINACHO METOANTE 3a OLEHKA Ha LEeHHM KHWXKa, AoMNycHaTK A0 Unn
TbpryBaHu Ha perynvpaH nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha HEN3NON3BaHW NpaBa 3a y4yacTne B
yBENUYEHNETO Ha KanuTana Ha eMUTEHT U NpogaxbaTa MM Ha siBEH ayKLMOH no peaa yn. 1126
ot 3IMIMUK, cbwuTte ce oTHaAcAT KaTo B3eMaHe, YNATO CTOMHOCT e paBHa Ha Oposi npasa,
YMHOXEH NO nocTurHatata cpegHonpeTerneHa LueHa 3a npogaxba Ha npaBaTa Ha ayKuMoHa.
ToBa B3emaHe cbllecTByBa B aktuBute Ha POHLA oo gatata Ha peanHo NocTbhfieHne Ha
napudHuTE cpeacTBa OT npoaaxkbaTta Ha npaBaTa Ha ayKuuoHa no pasnnaiwiartenHa cMeTka Ha
OOHOA.

OT nocnegHus oeH 3a TbProBus Ha NpaBaTa Ha perynupaH nasap 0O gaTaTa Ha SBHUS
aYKLUMOH Te ce OCTOMHOCTSABAT MO NOCneaHa LeHa Ha OLEHKa.

6.5. B cnyyauTe, B KOUTO ce nNpuaobmeaT akumMm OT HENYBNIMYHO aKLMOHEPHO APYXECTBO
BCreAcTBME Ha MbpPBMYHO NYBNMYHO npeanaraHe, akuMmTe ce MNpuaHaBaT OT fartata Ha
pernctpauuaTa um B AenosuvTapHaTa MHCTUTYyUMs (OT gaTaTta Ha 3anucBaHe Ha akuuuTe Ao
AaTaTa Ha perucrtpauusita UM B AenosutapHaTa UHCTUTYLMS 3anvcaHuTe akuum ce oTpassasart
KaTo B3emMaHe B pa3Mep, paBeH Ha nnarteHata eMMCMOHHa CTOMHOCT). [ocneaBawaTa oueHka
Ha akuuuTe OT AaTaTa Ha peructpaumara MM B Aeno3uTtapHaTa WHCTUTYUMS OO daTaTa Ha
AonycKaHe Ha akuMnTe 3a TbProBUS Ha perynvpaHus nasap ce U3BbpLUBa Mo LeHa, paBHa Ha
eMnCcHMoHHaTa CTOMHOCT Ha efHa akuus. Cnepf BbBexaaHe 3a TbproBud Ha perynmpanus nasap
Ha akuuuTe nocnegBallarta UM OLeHKa ce U3BbpLUBA CbINaCHO MeToAUTE 3a OLEHKa Ha LIeHHU
KHWXa, onycHaTy 40 Uiy TbpryBaHn Ha perynupaH nasap.

MpeoxogHuTe NpaBuna ce npunaraT CbOTBETHO M NPU 3anncBaHe Ha akumMm OT HenyoBnnyHo
aKUMOHEPHO OPYXEeCTBO, 3a KOUTO He Ce nNpeaswxkaa nocnegsalla permctpaumns 3a TbproBus
Ha perynupaH nasap, KaTo OT [JaTtata Ha 3anucBaHe Ha akuMmte [[O BMWCBaHe Ha
yBenMyaBaHeTO Ha KanuTana B TbProBCKUSA PErucTbp 3anncaHuTe akuuMm ce oTpasdBar KaTo
B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCUMOHHA CTOMHOCT, a crej gaTtaTta Ha BNucBaHe
Ha yBenvMyaBaHEeTO Ha KanuTana B TbProBCKUsl perucTbp, nocneasailarta OueHKa Ha akumuTte
ce u3BbpLuBa no pena Ha pasgen i, 1. 5.

6.6. B cnyyanTte, B kOoUTO ce npuagobusBaTt akumMu nNpu ydpegsiBaHe Ha HOBO aKUMOHEPHO
OPYXeCTBO, akUMUTEe ce OLeHABaT Mo eMUCUOHHATa UM CTOMHOCT A0 AaTaTa Ha JornycKkaHe Ha
akumuTe 3a TbProBus Ha perynupanund nasap. Cneg BbBexgaHe 3a TbproBuda Ha perynmpaHms
nasap Ha akuuuTe rnocrnefsatliarta UM OLieHKa Ce N3BbpLUBA CbIfNacHO MeToauTe 3a OLeHKa Ha
LeHHWN KHUXa, JonycHaTU 40 Unn TbpryBaHU Ha perynupad nasap.

B cnyyan, 4ye ce 3anuceat akuum npu yypensisBaHe Ha HOBO aKLUMOHEPHO OpPYXKeCTBO, 3a
KOUTO He ce npeaBwxaa nocneasaila permcrpauma 3a TbproBus Ha perynupad nasap, Te ce
OoLeHsABaT MO eMUCMOHHaTa UM CTOMHOCT [0 [fJaTtaTta Ha BAMCBaHe Ha [OPYXEeCTBOTO B
Tbproeckusi pernctbp. Cnen BnMcBaHETO, NOcreaBallaTta OUEHKa Ha akunMnTe ce M3BbpLUBa
no pena Ha pasgen ll, 1. 5.

6.7. B cnyyanTe Ha NnpuaobuBaHe Ha npaBa OT AafeHo APYXECTBO NpU EMUCKS HA BapaHTy

c 6as3oB akTMB Obaewa eMncma OT akuMn Ha OPYyXeCTBOTO Ce lNpmM3HaBa B3eMaHe (Ha npaBa)
OT gaTtaTa, OT KOATO NnpuTteXatennte Ha akunn B opy>XeCTBOTO HAMAT npaBo Aa nosjiy4daTt npasa
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3a 3anucBaHe Ha BapaHTU (aartaTa, cnen KOSiTO CKIHYEHN CAENKU C akuMMTe He Bb3aencTBaT
BbpXy NpaBoTO 3a npuaobuBaHe Ha npaBa), OO AaTaTa Ha peructTpupaHe Ha npaBaTta B
AenosutapHaTa MHCTUTYLMS.

CToMHOCTTa Ha B3eMaHEeTO ce U34ncnsiBa Ha OCHoBaTa Ha criegHaTa dopmyna:

R, =NxP,

KboeTo:

Rr — B3emMaHeTo;

N — 6posAT Ha npaBaTa;
Pr — ueHata Ha npaBoToO.

LleHaTa Ha NpaBOTO ce n34ucnsiBa Ypes criegHarta dopMyna:

_RF(RERIXN,
N, +1

P =R

r

KbaeTo:

Pr — ueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (npeau oTAensiHeTo Ha nNpaearta);

Pi - emncmMoHHaTa CTOMHOCT Ha akuuuTe OT 6a30BMA akTUB (LeHaTa Ha yrnpaXKHsBaHe Ha
BapaHTuTe);

Pw - eM1UcMoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posAT Ha BapaHTUTe B €4HO Npaeo.

OT patata Ha peructpaumMs Ha npasaTa B AenosnTapHaTa WHCTUTYUMS, CbLiMTe ce
npuaHaBaT kKaTto aktmB B noptdenna Ha POHIOA no ueHa, onpegeneHa no nocoyeHaTta
dopmynara no-rope.

6.7.1. MNpn HEBB3MOXHOCT fa ce npunoXxaT Ha4YMHUTE 3a oueHKa cbrnacHo pasgen ll, 1. 4
nocriegBawjata OLEHKAa Ha npaBa MpM eMucusi Ha BapaHTU Ce Uu3BbpLUBA MO LEHA,
npefcTaBnsiBalla pasnuvka Mexgy LeHaTa Ha CbllecTByBalUMTE akuuum Ha OpYyXKecTBOTO,
onpeaeneHa cnopepn naMckBaHuata Ha pasgen ll, 1. 4, n céopa Ha eMUCMOHHATa CTOMHOCT Ha
akummte oT 6asoBMA akTMB M €MUCUOHHaTa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLLEHMETO Ha Bpos Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT gaTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa o0
JaTtaTa Ha perucTtpupaHe Ha BapaHTUTE U BMUCBAHETO MM B Aeno3uTapHaTa WUHCTUTYLMS
3anncaHuTe BapaHTU ce OTpassiBaT KaTo B3eMaHe, KoeTo ce dopmupa, Kato 6posaT Ha
3anMcaHuTe BapaHTM Ce YMHOXW NO cyMaTta OT CTOMHOCTTa Ha e4HO MpaBoO No nocnegHarta
OLIeHKa npeau 3anMcBaHeTO Ha BapaHTUTe, pasaeneHa Ha 6pos Ha BapaHTUTE B e4HO NpaBo
N eMUCNOHHATa CTOMHOCT Ha €WH BapaHT.

R:Nnx(Pw+i),
Nr

KbAeTo: R — B3emaHeTo0;
Nn — OpOSIT Ha 3anNncaHNTe BapaHTy;
Pw — eMUCUOHHATa CTOMHOCT Ha eaVH BapaHT;
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P; — CTOMHOCTTa Ha e4HO NpaBo;
N: — 6posaT Ha BapaHTUTe B €QHO NpaBo.

(Hos, ¢ peweHue Ha C[] om 16.12.20132.) B cny4yai, 4ye 3anMcBaHETO Ha BapaHTUTE ce
M3BbpLUBA Creq MnocneaHuss OeH 3a TbproBuA Ha npaBaTa Ha perynvpad nasap,
OCTOMHOCTABAHETO UM A0 AaTtaTa Ha 3anMCcBaHETO Ha BapaHTUTe ce u3BbpLuBa No nocrnegHa
LieHa Ha oLeHKa.

OT paTaTta Ha 3anuceaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXKHsiBaHe Ha nNpaBaTta 4o AaTtaTa
Ha 3annawaHe Ha eMWCUOHHATa MM CTOMHOCT Bb3HMKBA 3a4b/PKEHWE KbM OPYKECTBOTO —
€MUTEHT.

6.7.3. OT nataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3nTapHaTa MHCTUTYUMS OO0 AaTtaTta Ha
BbBEXJaHe 3a TbproBUs Ha perynvpaHusi nasap, BapaHTUTe ce Mpu3HaBaT Mo LeHa,
nsyncneHa no criegHata dopmyna:

P:PW+£,
N

,
KbpeTo:

P — ueHaTa Ha BapaHTa;

Pw — eM1CHMOHHATa CTOMHOCT Ha €4WH BapaHT;
Pr — cTonHoCTTa Ha e4HO NpaBo;

Nr — 6posiT BapaHTK B €4HO NpaBo.

Cnep BbBexaaHe 3a TbProBUsi HA pPerynupaHns nasap Ha BapaHTMTe nocnegsallaTta um
OLEHKa Cce M3BbPLUBA CbIMAcHO MeToAUTE 3a OLEHKa Ha LEHHU KHWXKa, JonycHaTu A0 uniu
TbpryBaHu Ha perynvpaH nasap.

7. lNocnepBalla oLeHKa Ha ganoBe Ha KOJNMIeKTUBHU MHBECTULIMOHHU CXeMU Nno un. 38,
an. 1, 7. 5 ot 30KUCHOIMKW, BKkNtOYMTENHO B CriydauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce n3BbpLUBa Mo nocrnegHaTta obsBeHa LeHa Ha obpaTHO M3kynyBaHe. B cnyyan
4Ye BPEMEHHOTO CnupaHe Ha obpaTHO M3KyrnyBaHe Ha OAroBeTe e 3a nepuod no-avnsr ot 30
AHW, NocrnegeallaTa UM oLeHKa ce M3BbpLUBA MO cripaBeanuea CTOMHOCT Ha €AuH Asn Ypes
npunaraHe Ha MeTofa Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 5.1.

7.1. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122.) Nocnensaula oueHka Ha
akuMmM v _asanoBe, vM3gaBaHU OT _OOpcoBO TbpryBaHu c¢oHOoBe U _ApyrM 60pcoBoO
TbpryBaHn npoayktn (ETFs, ETNs u ETCs), BKNHOYUTENHO AANOBe HAa KOJIEeKTUBHMU
MHBECTULUMOHHU cxemMu no un. 38, an. 1, 1. 5 ot 3AKUCAINKWU, npu kouTo cbLiecTByBaT
OrpaHMyeHus 3a Mnokynka u obpaTHO M3KyrnyBaHE 3a OnpeferieH Knac WHBECTUTOPU wu/unu
onpeaeneH pasmMep Ha nopbykaTa, W B pedyntaT Ha Te3u orpaHmyeHns POHIOA He moxe fa
3aKynu akuMmMTe u OAnoBeTe OMPEKTHO OT m3gaTens M CbOTBETHO Aa npeasiBn 3a obpartHo
N3KynyBaHe nputexaBaHUTe OT HEro Asanose, To PUHAHCOBUTE UHCTPYMEHTU Ce OLIEHSBAT:

a) o ueHa Ha 3aTBapsAHe Ha CKINIYEHUTE C TSX CAENKM Ha perynupaHusi nasap Ha LeHHU
KHUXXa, Ha KOWTO ce TbpryBat ganosete u akumute Ha ETFs, ETNs n ETCs, o6sBeHa upe3s
cuctemara 3a Tbprosusi unm B bopcosus 61oneTnH, 3a paboTHUSA OEH, KbM KOMTO Ce M3BbpLUBaA
oueHkaTa.

6) Mpn HEBB3MOXHOHCT Aa ce Npunoxu 1. a) aanosete n akuuute Ha ETFs, ETNs n ETCs
ce oueHsBaT MO nocriegHaTa mavmcrieHata n obsiBeHa OT CbLOTBETHUSA perynupaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha akTMBuTE Ha eguH asan (iNAV-indicative net asset value).
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B) [pn HEBB3MOXHOCT Aa ce NPUIOXM HAYMHBT Ha OLEHKa Mo npeaxoaHaTa To4ka, KakTo
1 B crnyvamn Ha cnupaHe Ha obpaTHo u3kynyeaHe Ha aanoseTe/akuuute Ha ETFs, ETNs n ETCs
3a nepuwog no-gbnbr ot 30 AHW, CbLUMTE Ce OLeHABAaT Mo nocriegHarta onpegeneHa n obsiseHa
OT CbOTBETHUSA nU3gaTersi HeTHa CTOMHOCT Ha akTMBUTE Ha eaunH aan/akums.

8. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usm. ¢ peweHue Ha C] om
16.12.20132.) lNocneapalla oueHka Ha ObArapcku U YyXxaecTpaHHM obnuraumm u_apyru
¢hopMU Ha ABLNTOBU LIEHHU KHUXa, AONYCHAaTU A0 U TbPryBaHU Ha aKTUBEH perynupasd
nasap B Peny6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpenHonpeTerneHarta UeHa Ha CKIlo4YeHuUTe C TAX CAEJ1IKM 3a pa60THVIF| AEeH, KbM KOWTO ce n3BbpLUBa OLEeHKaTa,
obsiBeHa Yypel cuctemMmarta 3a Tbproema unn B 60pCOBVIF| 6lOJ'IeTVIH, aKo 06eMbT Ha CKMYeHUTe ¢ TAX CcOernkn 3a To3n eH e
He NMo-ManbK OT 0,01 Ha CcTo OT obema Ha cboTBEeTHaTa eMUCUs.

6) AKo He MOXe [ia ce onpefenu LeHa no pefa Ha 6ykea ,a”, LeHaTta Ha obnvraummTe e cpegHonpeTerfieHarta LeHa Ha
CKIMIOYEHUTE C TAX COENKM 3a Han-6nmskus geH npes nocneaxua 30-4HeBEH Nepuog NPeaxoxaall AeHs, KbM KOWTO ce
Mn3BbpLUIBA OLUEHKaTa, 3a KOMTO MMa CKITtoYeHU CAOENKN.

B) B cny4vyauTe, KoraTto ce n3BbpLluBa nocriegsatlla oleHka Ha 06J'IVIF8LI,VII/I, Mo KOUTO NpencTon nnaiwlaHe Ha nuxea, n
I'Iy6J'II/|KyBaHaTa 4ypes3 cucrtemarta 3a Tbproeusa nnn B 60pCOBVIF| OtoneTuH LileHa Ha CKINK4YeHn C TaX caenkn unm Ha ueHa
"kynyBa” e HeTHa, nocrefsallaTa oLeHka ce hopMmpa, KaTto kbM NybnunkyBaHaTa LeHa ce npubasn AbMKUMUAT NUXBEH
KyNnoOH KbM AaTaTa Ha n3BbpLUBaHe Ha oueHKaTa:

CToMHOCTTa Ha HaTpynaHaTa nMxBa Ce Oonpegens 4pes3 M3non3BaHeTo Ha crnefHata

dopmyna:

C.
n

Accint=F*

m| x>

KbpeTo:

Acclnt — e HaTPYNaHUAT NNXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roguLWHUAT NIMXBEH KYMOH;

N — 6pOAT Ha NUXBEHUTE NMallaHnsa B roguHaTa.

A — M3MMHaANUTE NMXBO-OAHM OT HA4yanoTo Ha NUXBEHUS Nepuon OO0 AaTaTa Ha
nsuncneHnata. HuTe ce madmncnseat Ha O6asa 30 gHM B Meceu unu peaneH 6pon AgHu B
3aBMCUMOCT OT perfiameHTauusaTa B NPOCMNeEKTa 3a CbOTBETHATaA EMUCUS.

E — 6posaT gHM B TeKyLwms nuxBeHus nepuog. AHuTe ce nsuncnasart Ha 6asa 360, 364,
365 unn 366 gHW B roguMHaTa, unn peaneH 6pon AHM B 3aBUCMMOCT OT perflameHTaumsita B
npocrnekTa 3a CbOTBETHATa EMUCHUA.

Kbm HeTHaTa ueHa ce fobaBsa HaTpynaHWs NUXBEH KYNMOH KbM AEHSA Ha M3BbPLUBAHE Ha
oLeHKaTa 1 usdncneHata bpyTHa LieHa ce n3nona3ea 3a nocreapalla oueHka Ha obnuraumsTa.

9. Mpun HEBBL3MOXHOCT Aa 6bAe NpuUNoxeH peasbT no pasgen ll, 1. 8, 6ykBn,a” — ,,B”
npu coopMupaHe Ha LieHa 3a nocrieaBalla oLueHKa Ha obnurauum, TbpryBaHu Ha akTUBEH
perynupaH nasap, KakTo M 3a nocnegBawjata OLEeHKa Ha obnurauvu, KOUTo He ce
TbpPryBaT Ha aKTUBHMU perynvupaHu nasapu, ce npunara MeToaAbT Ha ANCKOHTUPAHUTE HETHU
napu4Hn noToumn no dopmynara no-4osly C Hopma Ha OUCKOHTUPaHe:

a) HacTosILaTa JOXOAHOCT A0 Najexa Ha LEHHM KHIDKA CbC CXOOHWU XapaKTepuUCTUKM (BUA, YCNOBUS Ha NnallaHe n
na;:lem), aonycHaTt OO0 Unu TbpryBaHU Ha perynnupaHn nasapu, KopurmpaHa c puckoBa npemMmud, otpasdBalla pucka Ha
eMUTeHTa. |/|360pr Ha LleHHaTa KHUra, YMaTto 4OXO4HOCT A0 NajeXa e ce 13non3ea Kato HopMa Ha AUCKOHTUpaHe, KakTo
N pucKkoBaTa npemud, oTpasdBalla pUCka Ha eMUTEHTa, C KOATO Le ce Kopurmupa M36paHaTa HOpMa Ha AUCKOHTUpaHe, ce
o6ocHOBaBart Ypes cpaBHUTENEH aHanm3. VI3TOYHWK Ha nHopMaumMs 3a CPaBHUTENHUTE XapaKTePUCTUKN € eXXeOHEBHUSAT

6toneTnH Ha BOB, odmumnanHuTe GLONETUHM Ha Yy)XOECTPaHHUTE PErynnpaHn nasapu, Ha KOMTo ca AOonyCcHaTu unm ce
TbpryBaT KHWXKaTa, Unu gpyra efiekTpoHHa cuctema 3a LeHoBa MHGopmauus;
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6) HacTosALaTa JOXOAHOCT A0 Najeka Ha ObpXXaBHU LIEHHW KHIDKa CbC CXOAHM YCIOBUS Ha NiallaHe v nagex,
KopurupaHa ¢ puckoea npemusi, oTpassBallla pucka Ha eMUTeHTa U JafeHaTa LieHHa KHUra;
B) NPy MeToAa Ha AMCKOHTUPAaHWTE HETHM MapUYHK NOTOLM Ce U3MOM3Ba criegHaTta opmyna:

s C/n N F
— (1+ r/n)i—l+w (1+ r/n)i—1+w !

KboeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha UeHHaTa KHUra;

C — roaguLWHKAT KyMNoH Ha obnuraunara;

N — BPOAT HA NMNXBEHUTE NNaLlaHna 3a roauHa;

N — oBLWmAT 6Gpon Ha NNXBEHUTE NNawaHns;

I — NPOLEHTBT Ha OUCKOHTUPaHe (paBEeH Ha JOoXo4a Ao nagexa);
i — NOPeAHUAT HOMEpP Ha NUXBEHOTO MnallaHe.

OHU 00 CIed8aAUOMO JIUXBEHO NIAUAHE

- 00w OpoU OHU MedHCOY 08¢ IUXBEHU NIAUJAHUSL

10. (U3m. ¢ peweHue om 16.05.2012e., 8 cunna om 02.07.2012e., usm ¢ peweHue Ha C[] om
16.12.20132., om 28.03.20192.) CnpaBeanMBaTa CTOMHOCT Ha O bArapcku U YyXxaecTpaHHU
NnpexBbprasgseMn LEeHHU KHWXKa, AONYCHAaTW A0 WU TbpryBaHu Ha yHKLUMOHMpaALLM
peaoBHO, NPU3HATU U NYGNNYHO OOCTHLNHU aKTUBHU perynvpaHu nasapu B 4yXO6uHa,
KaKTO M _WHCTPYMEHTU Ha nNapuyvHMA nasap, AonycHaTu A0 WU _ TbPryBaHU Ha
(byHKUMOHMpALUM peaoBHO, MPU3HATU U _NYOGIMYHO OOCTHLMNHU akKTUBHU _perynupaHu
nasapu B 4yx0uHa ce n3BbpLIBa:

10.1. 3a ueHHM KHWXa, TbpryBaHW Ha perynuvpaHn nasapu n oduumnanHu nasapu Ha
doHaosu 6opcu:

a) No nocnegHa LieHa Ha CKIoYeHa C TAX cAerka Ha CbOTBETHMUSI OCHOBEH Nasap B AEHS,
KbM KOMTO Ce U3BbpLUBA OLiEHKaTa.

0) Npy HEBBHL3MOXHOCT Ja Ce MPUIIOXU HAYMHBLT 3a oueHka no byksa "a" oueHkaTa ce
M3BbPLUBA MO LeHa "KynyeBa" npu 3aTBapsiHe Ha nasapa B [EHS, KbM KOWTO Ce U3BbLpLUBA
oueHkaTa, 0bsiBeHa B efleKTPOHHa CMCTEMA 3a LieHOBa MHpOpMaLMs Ha LEHHWU KHMXKa.

B) NpU HEBBL3MOXHOCT Ja Ce MPUIoXN HauyMHBT 3a oueHka no Bykea "6" oueHkata ce
N3BBbPLUBA MO NOCreaHa LieHa Ha CKIoYeHa ¢ TAX caenka B paMkuTe Ha nocneaHunst 30-gHeBeH
nepvoa, Nnpeaxoxaall, 4eHs, KbM KOWTO Ce U3BbpLLBaA OLEeHKaTa.

10.2. AKo HEe MOXe Aa ce onpeaenu LueHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKpPEeTHUS
BN LIEHHU KHMXa Ce U3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1. 6 nnu 1. 9.

11. (N3m. ¢ peweHue Ha C om 16.12.20132.) lNocnegsalla oueHKa Ha AepuBaTUBHU
(hMHaAHCOBM MHCTPYMEHTU B CTpaHaTa ce n3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

-63-



/i MpocnekT

' (0]:13 [ ,066 MPEMNYM AKLIMA®
MNPEMUYM

AKLIUU

11a. NocnenBalla oueHka Ha AepuBaTUBHU (hbMHAHCOBU UHCTPYMEHTU C 6a30B aKTUB
LEeHHN KHMXKA, AONYCHATU A0 WU TbpPryBaHU Ha (hyHKLUMOHUPALLN PeaOBHO, NPU3HATH,
ny6nnMYHO AOCTHLNHU U aKTUBHU perynupaHu nasapv B 4yXXbuHa, ce n3sbplLuBa CbrnacHo
pasgen I, 1.10.1 n 10.2.

12. MNpn HEBB3MOXKHOCT Aa 6baat npunoxenu pasgen ll, 1. 11 1 11a npu bopmupaHe Ha
LeHa 3a nocnegpBalia oOueHka 3a Oonuuu, AonycHaTU [0 WKW TbpryBaHW Ha akTUBUHU
perynupaHu nasapw, nocrnegsaiiata oLeHKa ce M3BbpLUBa KaToO Ce M3MNoNi3Ba NoAXOAbT Ha
Black-Scholes 3a onpegensaHe Ha ueHa Ha onumda. MogenbT Black-Scholes TpeTupa oueHkaTta
Ha onuuu 3a nokynka (Kon onuun), nopaan ToBa opMMpaHETO Ha CTOMHOCTTA Ha NyT onuusTa
e e oyHKUMS Ha LeHaTa Ha KON onuumsi 3a CbOTBETHMS aKTMB NPWU CbLUUTE YCIOBMS.

dopmynaTa 3a onpeaensHe Ha LeHaTta Ha nyT onuus e, KakTo crnegBa:
P=C+Xe'-Sq,
KbpeTo:

C — UenaTa Ha kon onumdaTta, nsumcreHa no mogena Ha Black-Scholes;

X — LlenaTta Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTyparnHarta norapuTMmnyHa (oyHKuus;

r — 6e3pnckoB NUXBEH MPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusita B roOAUHN;

Xe ' =PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsBaHe Ha OnuuaTa;
So — TekywaTta ueHa Ha 6a3oBus akTUB (TO3M, 32 KOUTO ONUMUATA € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHaTa Ha kon onumata (“C”) 3a CbOTBETHUA aKTMB CbC CbLUUTE
napameTpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(d>2),

KbpeTo:

In(So/ X) +(r+02/2)T
T ’

d:

d,=d, —ovT

N KbaeTo:

Co — TekyLiaTa CTOMHOCT Ha KON OnumaTa;

So — TekywiaTta ueHa Ha 6a30BuMS akTuB.

N(d) — BeposaTHOCTTa €AdWH CrydYaeH ONUT BbPXy CTaHOAAPTHOTO HOPMariHO
pasnpefeneHne ga mma CToMHOCT no-manka ot d. CbOTBETHMTE CTOMHOCTM MoraT ga ce
HamepAT B Tabnmum CbC CTOMHOCTUTE HA HOPMAanHOTO pa3npeaeneHue.

X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;
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e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa pyHKUnS;

r — be3puckoB NMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuusta B roauHu;

Xe™ = PV (X) — HacTosllaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha onuusTa;

In — ®yHKUMATa HaTypareH norapuTbm;

o - CTaHOapTHOTO OTKMOHEHWEe Ha HopmaTa Ha Bb3BpalaeMoCT Ha roguwHa 6asa
(nocTosHHO KanuTanuavpaHa) Ha 6a30Bust akTUB (BONATUMHOCT).

CtaHOapTHOTO OTKMOHEHMEe Ha HopMaTa Ha Bb3BpalwaemMocT 3a n HabnwgeHwus ce

n3yucnsea no popmynara:

ol n &(r-1)?
G_\/n—lz ’

=z N

KbOeto [ e cpegHata Bb3BpallaemMocT 3a nepuoja Ha wu3Bagkata. Hopmata Ha
Bb3BpaLlaemocT B AeHs t ce onpeaens B CbOTBETCTBME C NOCTOSTHHATa KanuTanusaumsa Kato
r=In(St/St-1).

12a. Npun HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, T. 11 n 11a npu bopmupaHe Ha
ueHa 3a nocrnegpalla oOUeHKa Ha BapaHTu, OOnycHatV OO0 UMW TbpPryBaHW Ha akTUBHU
perynupaHu nasapu, nocrnejsaliarta oLueHKa ce U3BbpLuBa KaTo ce nsnonasa opmMynara no
pasgen I, T.12 3a nsuncnsaBaHe Ha ueHaTa Ha onumu 3a Nokynka (Kon onuum).

13. NMpun HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 n 11a npu dopmupaHe Ha
LeHa 3a nocnefBalia oOuUeHKa Ha Ybpcu, OOMyCHATM OO0 WU TbPryBaHW Ha aKTUBHU
perynupaHu nasapu, nocreasallara oueHka ce U3BbpLiBa No crnegHUst HaumH:

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

KboeTo:

F — ueHaTa Ha PHOYBPC KOHTPAKT;

S — cnoT ueHaTa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosWaTa CTOMHOCT Ha OYaKBaH AVUBULEHT;
Rf — 6e3pnckoB NNXBEH NPOLEHT;

T — Opon AHU Ha KOHTpakKTa, pa3geneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.,o0m 28.03.2019z2.)
MocnepBawarta oueHka Ha OepuBaTUBHU _(PUHAHCOBU WMHCTPYMEHTU TbpPryBaHW Ha
M3BBLHOOPCOBM Nasapu ce U3BbpLLBA NO CPEHO apuUTMETUYHA MeXay LeHa "Kynyea" u ueHa
,ApoAaBa“ aHoHCMpaHa npe3 cuctema 3a MHopmMaumsa nNpm 3aTBapsiHe Ha nasapa B paboTHus
AEH, KbM KONTO Ce n3BbpLUBa oLeHKaTa. [1py HeBb3MOXHOCT Aa 6bae NpunoXXeHo N0COYEHOTO
npaswuIo:

13a.1. nocneasalla oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHO0PCOBM Nasapu, ce 3BbpLLBA
KaTo ce usnonaea ¢opmynarta no pasgen ll, 1.12;

13a.2. nocnegsallaTa oueHKa Ha BanyTHUTe oopybpaHU 4OrOBOPU CE U3BBPLLBA KaTo ce
nsnonsesa opmynarta no-gony. KoraTto cpokbT OO nagexa Ha BanyTHUTe opybpaHu
AOroBopu e no-manbk OoT 1 Mecey u B crnyyaun, Yye ca Hanuue He3HauYUTENHU Pasfunkn no
OTHOLLIEHME Ha CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTU, MOPaAN KpaTKNS CPOK 1 NpeHebpexxmmo
MarnkoTO BiMsiHME Ha ANCKOHTOBUTE (pakTopu, ce npuema, Yye hopybpaHUAT BanyTeH KypcC KbM
Aatarta Ha nocrnefpalla oueHka (t) e paBeH Ha TeKyLLMst CNOT BasnyTeH Kypc.
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KbOEeTo:
Vt - CTOMHOCT Ha hopYybPAHMS A0roBOP;

N — paamep Ha opybpaHUS JOrOBOP;

C - TeKyLLMsl CNOT Kypc Mexay ABETe BanyTu;

P — chopybpaeH BanyTeH Kypc, AOrOBOPEH Npu CKIIOYBAHETO Ha POPYbPAHMS OOrOBOP;

N nBaTa BanyTHM Kypca ce uspassiBaT kaTo eauHuum Banyta B 3a egHa eguHuua Banyta

IA — 6e3pnUCKOB NMNXBEH NPOLIEHT 3a BanyTa A;
iB — 6e3puckoB NMXBEH NPOLIEHT 3a BanyTa B;
T — gata Ha nagex Ha hopybpaHUS 4OroBOp;
t — Tekywa gaTa.

13a.3. nocneaBawiata oueHka Ha opybpan, pasnuUyHK OT nocodeHuTe no T1.13a.2., ce
N3BbPLLUBA KaTo ce n3nonssa popmynata no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122. npeduwHa m. 136, usm, c peweHue Ha C[] om
16.12.2013e.) NocnenBalya oueHka Ha UHAHCOBU MHCTPYMEHTU AONYyCHATN A0 TbProBus Ha NOBeYe OT eQnH aKTUBEH
perynvpaH nasap, ce U3BbplLuBa Mo LieHW, ONOBECTABAHM NyONMYHO OT perynupaHns nasap, Ha KOMTo ynpaBnsiBaLloTo
OPYXeCTBO MMa OCUTypeH AOCTbN U (PMHAHCOBUAT UHCTPYMEHT € MbpPBOHAYarHo 3akyneH. AKO (pMHaHCOBUSAT UHCTPYMEHT €
3aKynyBaH Ha NMoBeYe OT eQuH aKTUBEH perynvpaH nasap, nocnezpalliarta oLeHka Ce U3BbpLLBA MO LIEHW, OMOBECTSABAHM
ny6nnyHoO OT perynupaHus nasap, Ha KOWTO 3a CbLUMS AEH € U3TbPryBaH Han-ronsm ob6em (bpon n3TbpryBaHu akuum) ot
CbOTBETHUSI (PMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m. 14, uam, ¢ peweHue Ha CL] om
16.12.20132.) B cnyyauTe, Korato He ce NpoBexaa TbProBus Ha perynupad nasap B paboTHU HW 3a CTpaHaTta unm Korato
OafeHn LIeHHM KHKa ca BPEMEHHO CMPEHU OT TbProBus, 3a Nocreasalla oLeHKa Ha LeHHUTE KHUXKA, AoNyCHaTW A0 Unu
TbpryBaHu Ha aKTMBEH perynupad nasap, ce npMemMa oueHkarta, BanvaHa 3a AeHs Ha nocriegHaTa TbProBcka cecusi KbM
[ara, 3a KoATO ce OTHacs oueHkaTa. [pu nocnefBalla oueHka Ha obnuraumm no pefa Ha U3peyeHne NbPBO Ce OTYNTa U
HaTpynaHaTta fnMxBa 3a CbOTBETHUTE OHU.

MpaBunoTo ce npunara n B criy4aute, KOrato Ha perynupaH nasap He ce NpoBexJa TbproBcka cecus nopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOMTo e paboTeH B Penybnvka Bbnrapus.

MpaBunoTo He ce npunara, KoraTo Ha perynupaHusa nasap He ce NpoBeXaaT TbProBCKM Cecum 3a noseye oT 5 paboTHu
OHW. B TO3n cnyyan nocnegpallarta oueHka ce N3BbpLUBa Npy CbOTBETHOTO npunarade Ha pasgen Il, 1.5, 6,9, 12 1 13.

16. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122, npeduwHa m. 15, usm, ¢ peweHue Ha CL] om
16.12.20132.) BnoroBeTe B 6aHKU, NapuTe Ha Kaca U KPAaTKOCPOYHUTE B3€MaHUA Ce OLEHABAT KbM [IEHS, 32 KOWTO ce
OTHacH OLeHKaTa, KakTo cneasa:

a) CpOYHUTE BIIOrOBE - MO HOMUHANHaTa UM CTOWHOCT ;

0) napuTe Ha Kaca - N0 HOMUHAarHa CTOMHOCT;

B) 6e3cpoyHMTE BNOroBe - N0 HOMUHaNHa CTOMHOCT;

r) KpaTKOCPOYHNTE B3eMaHusA 6e3 onpenerneH NUMXBeH NPOLEHT UM JoX0o4 - N0 Ce6EeCTONHOCT;

n) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUS C ONpeAeneH NMXBEH MPOLEHT UIu AoXon, - Mo
cebecTolHOCT.

17. (NMpeduwHa m. 16, usm, ¢ peweHue Ha CL om 16.12.20132.) PUHAHCOBUTE aKTUBM,
OEHOMUHMPaHU B _uyXAecTpaHHa BanyTa, ce Nnpeu3dyncrsieaT B fieBOBa PaBHOCTOMHOCT,
onpeaeneHa no UeHTpanHus Kypc Ha Bbbnrapckata HapoaHa GaHka, BanuaeH 3a AeHsl, 3a
KOWTO Ce OTHAacs oLueHKaTa.
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18. (lpeduwHa m. 17, usm, ¢ peweHue Ha C[J om 16.12.20132.) locneaBaLlaTa oLeHKa
Ha MHCTPYMEHTUTE Ha MapuyHusa nasap, AONYCHaTU OO WNU TbPryBaHW Ha aKTUBEH
perynupaH nasap, ce onpezgens corniacHo pasgen ll, 1. 10.1 n 1. 10.2. lpu HEBBL3MOXHOCT Aa
ce npunoxart pasgen I, T. 10.1 n 10.2, KakToO 1 3a UHCTPYMEHTUTE Ha Napu4yHUs nasap, KOUTo
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonassat cnegHute oopmynu:
CTonHoCTTa Ha 4eno3nTHUS cepTudukaT ce onpeaens no cnegHarta popmyna:
Peo = MV

KbOeTo:

MV = N x| 14 S x4
(100" 365

Pcb e CTOMHOCTTa Ha 4eno3nTHUS cepTudukar;

MV — cTOMHOCTTa Ha Aeno3nTHUA cepTudurKaTt Ha Nagexa;

N — HOMMHanHaTa CTOMHOCT Ha AEeno3nTHUA cepTudukar;

d — 6pown gHM OT gaTaTa Ha NpeoLeHKa A0 nagexa;

| — ANCKOHTOB NPOLIEHT;

C — nNuxBaTa, NnaTtMMa BbpXy AenosvpaHaTta cyma, NnocodeHa BbpXy cepTudumkara.

KpaTkocpoyHuTe AbpXKaBHW LEHHU KHIKA (CbKPOBMLLHM BOHOBE) ce oueHsBaT No hopmMynara:

el

P1b € LeHaTa Ha CbKpPOBULLHMS OOH;

N — HOMMHanNHaTa CTOMHOCT;

i — ANCKOHTOB NPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 40 nagexa.

[nckoHToBaTa HOpMa B ropHMTEe opMynu ce onpenens covrnacHo pasagen ll, 1. 9, 6ykea ,a”
unn ,6”.

19. (MpeduwHa m. 18, usm, ¢ peweHue Ha C[ om 16.12.20132.) HematepuanHurte
ObNroTpavHM _akTMBM MbpBOHAYanHO ce oueHsiBaT Mo UuUeHa Ha npuaodbmBaHe, a
BMOCNEACTBME MnoAfexaT Ha nepuoaudHa OueHKa Mo crnpaBeanvMBa CTOMHOCT, CbobpasHo
npeasuageHna B8 MCC 38 mopen Ha oueHka. [NpeoueHkata no crnpaBegsinBa CTOMHOCT ce
N3BbpPLLBA €XEerogHo kbM 31 AekeMBpu Ha CbOTBETHATA roguHa.

20. (MNpeduwHa m. 19, usm, ¢ peweHue Ha CLJ om 16.12.20132.) Npwn B3€TO peLleHne 3a
pasnpeneneHne Ha OMBUAEHT OT AaAeHO APYXECTBO, YMMTO akumm omrypupar KaTo akTmB B
noptpenna Ha POHIA, oT nbpBaTa gaTta 3a TbProBMsl HA akUUUTE Ha perynuvpaH nasap, Ha
KOATO npeobpeTaTensaT Ha akuunTe HAMa NpaBoO Ha OAMBUMAEHT, 4O AaTaTa Ha u3nnawaHe Ha
avBuaeHTa (peasnHo NOCTbMEHNE Ha NapuyHUTE CpeacTBa OT AMBUAEHTA MO pa3naliatenHa
cmeTka Ha POHIA), cymaTa Ha BpyTHUA OUBUOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNLIN HA UH®OPMALNA
CnegHnWTe OCHOBHM W3TOYMHULM Ha MWHOpMauUuMa ce U3nonsear 3a onpefensHe Ha
cnpaseanuearta CTOMHOCT Ha akTUBUTE:
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» Peructbp Ha nybnunyHuTe ApyXecTBa u Apyrn eMUTEHTU Ha LLIEHHM KHUXa, BoAeH oT Komucusarta
3a dunHaHcoB Haasop (KPH);

MpocnekTn 3a Ny6rM4HO NpeaniaraHe Ha LeHHN KHNXa;

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

OdmuymnaneH 6tonetuH Ha ,,BPB—Coduma” ALl, KakTo U CbOTBETHUA BIONETUH NN aHANOTMYeH Ha
Hero OOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha UEeHHU KHwka (Obnrapckum unm
yyxxgectpaHeH), ogobpeH ot KO®H, kboeto ca npuetn 3a TbProBusSl LIEHHUTE KHUXKA,
nputexxasaHun ot Od “OBb MNpemnym Akumun’;

» Kotuposkn ot Reuters n Bloomberg 3a aktmuBu, npuetn 3a TbproBuss Ha Obrrapcku u
Yy>KOeCTpaHHW perynupaHu nasapu. Npmn HEBBb3MOXHOCT 3a AMPEKTEH AOCTbN A0 ENEKTPOHHUTE
cucTeMu, cblwmte morat ga 6baaTt npegoctaBsHU OT 6aHKU, MHBECTULMOHHU MocpeHuumn u
apyrm doMHaHCOBM KOMMaHuu;

» OdwmuynanHa ctatucTudecka n cnpaBoyHa MHopMaLums;

» AHanusn, nybnukaumm un KOMeHTapu Ha cepTuduumpaHn ObNrapckm u  YyxaecTpaHHU
KOHCYNTaHTW 1 aHanu3aTopu.

Mpn onpenensHeTo Ha crnpaBeanuBaTa CTOMHOCT Ha akTUBUTE MoraT ga 6baaTt n3nona3BaHu 1
cnegHuTe N3TOYHULUM Ha MHpopMaums:

» 0O06saBeHa B NpocnekT 3a NyonnyHO npegnaraHe Ha LIEeHHU KHWKa Ha eMUTEHTa eMUCUOHHa
CTOWHOCT;

» PelweHne 3a yBennyaBaHe WM HamansiBaHe Ha Kanutana Ha eMuUTeHTa Ha (PUHAHCOBUTE
WHCTPYMEHTY;

» PeweHue 3a npeobpasyBaHe Ha OPY>KECTBOTO—EMUTEHT;

» Bcsakaksu nameHeHus B TbproBckata 4ENHOCT Ha eEMUTEHTA, KOUTO Buxa ce OTpas3unm Ha LeHaTa
Ha n3gageHuTe oT Hero PMHaHCOBU NHCTPYMEHTN;

YV V

» T[lpomeHun B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHu cbaebHu gena, no KOMTO EMUTEHTBLT Ha (PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;

» AHanm3 Ha o00WOTO WKOHOMMYECKO CBbCTOSIHME Ha CTpaHata/ute, KbOeTo (YHKUMOHMpa
eMUTEHTbT;

» AHanus Ha oTpacbfia, B KOUTO OCbLLECTBSIBA AENHOCTTA CU EMUTEHTLT,

» AHanus Ha o6L0TO CbCTOSHME Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTU, HA KOWTO ce TbpryBat
KHUXXaTa Ha EMUTEHT3;

» HanunyHa wvHdopmauua 3a CKNYeHW caenkn unn odepTn 3a KOHKpPEeTHUTEe (OUHAHCOBM
WHCTPYMEHTU Ha HeperynupaHu nasapu;

» Hanuuune Ha ONUWOHHM AOroBOPU 3a KOHKPETHUTE (OUHAHCOBU MHCTPYMEHTN.

IV. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA lTACUBU
CTonHOCTTa Ha NnacMBUTE € paBHa Ha cymaTta OoT 6anaHCcoBUTE CTOMHOCTM Ha KPATKOCPOYHUTE
N OBNrocpoyHUTE 3agbimKeHus no 6anaHca. 3agbimkeHusaTa, JeHOMUHUPaHU BbB BanyTa, ce
nauncnsaear no oduumanHms kypc Ha BHB, 06s1BeH B 4eHs, KbM KOWTO Ce M3BbpPLLBA OLEHKaTa.
OueHka Ha nacvBuMTE Ce U3BbPLIBA B CbOTBETCTBME C MexayHapogHuTe CcYeToBOOHMU
cTaHgapTu U cyeToBoAgHaTa nonutuka Ha POHIA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTta Ha akTMBUTE, HaMarneHa CbC cymaTa Ha nacuBuUTE.

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha 6posa Ha asanoseTte Ha POHLIA B
obpalleHue.

EmucuonHata crtonHoct (EC) Ha egnH gan e paBHa Ha HCA Ha eguH gqan, gokarto
ueHaTa Ha obpaTHo nskynysaHe (LLOW) Ha eguH gan e pasHa Ha HCA Ha eguH gan HamaneHa
c npeasugeHarta B Npasunata Ha POHLA Takca 3a 06paTHO U3KynyBaHe.
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