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3a nybnunyHo npegnaraHe Ha ASnoBe

PuckoB npodun:
Hucko o yMepeHo HMBO Ha puck

Bua v 6pon npeanaraHn LLeHHU KHUXa:

HeorpaHnyen bpown [Janose
Bposim dsinoge Ha 002080pHUSI GhOHO Ce MPOMEHS 8 3a8LCUMOCM
om obema Ha u3ebpuwieaHume 3anuceaHusi U obpamHu
u3sKyrnyeaHusi Ha dsinoseme

MpocnekTbT cbabpXa uanarta uMHdopmauus, Heobxoauma 3a B3eMaHe Ha WHBECTULMOHHO peELUEeHUe, BKITHYUTENHO
OCHOBHUTE PUCKOBE, CBbP3aHN C APYXECTBOTO M HeropaTa AeNHOCT. B nHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasT C
MpocnekTa, Nnpeau Aa B3emaT peLleHne Aa uHBecTupar B ganose, ndgagexm ot d ,Obb banaHcupaH ®oHa”.

Komucusra 3a (*WIHaHCOB HaA30p € NnoTBbpAanna HactoAwnAa NpocneKkT, HO ToBa He O3HAa4YaBa, 4Ye TA OAOﬁpﬂBa
Uunn He op,oﬁp;IBa WHBEeCTUpaHeTO B npepnaraHunTe gsanoBe, HUTO 4e NMoemMa OTroBOPHOCT 3a BepHOCTTa Ha
npeacrtaBeHaTa B npocneKkTa MHd)OpMaLIVIﬂ.

UneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha Ynpasnsasalwlo apyxectso ,Ken bu Cun Acet MenngxmbHT HB® oTroBapsT
conuaapHo 3a BpeauTe, NpUYMHEHN OT HEBepHU, 3abnyxaaBalum unn HenbnHW AaHHKW B [NpocnekTa, CbOTBETHO — 3a YacT
OT uHdopmauumaTa B Hero. Jluueto no un. 34, an. 1 n 2 ot 3akoHa 3a C4eTOBOACTBOTO OTroBaps CONMAapHoO C YneHoBeTe
Ha CbBeTa Ha OMpekTopuTe Ha YNpaBnsBallOTO APYXECTBO 3a Bpeaw, NMPUYMHEHW OT HEeBepHW, 3abnyxaasalin Wiu
HenbrHW AaHHU BbB (uHaHcoBuTe otyeTn Ha [® “ OBb banaHcupaHn ®oHA”, a perncTpupaHusaT oguTop — 3a BpeauTe,
NPUYUHEHW OT OQUTMPAHUTE OT HEro PUHaAHCOBU OTHETHU.
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Ynpasiasaloro Apy)KectBo MH@POPMUPE MOTEHUNA/THUTE UHBECTUTOPY, Y€ MHBECTUPAHETO B Npe/IaraHnTe
4A/10BE € CBBP3aHO CbC CrieUn@uYHN PUCKOBE, KOUTO Ca MOAgPOBHO pasr/ieqann B T. 2.14. or Hacroswms
llpocriekT.

1. UHdopmaumnsa otHocHo Y , Kek bu Cn Acer MeHMBKMBHT HB" :
1.1. WNHdopmaumsa OTHOCHO yrnpaBisiBallOTO APY>KECTBO

YnpaensiBawo apyxectso ,Keit bu Cn Acet MeHnaXMbHT HB" e akLUMOHEPHO ApPYXXECTBO, PErMCTpUpaHo B
Kpancteo benrus, cbC ceganuile n agpec Ha ynpasneHune B Kpactso benrus, bpiokcen, XaseHnaaH 2, 1080,
BNMCaHO B 6eNrnnckmst permcTop Ha topuandeckute nnua ¢ Homep 0469.444.267 v Nonyymno paspeLleHve B
Benrus, KOETO NOANEXM Ha perynupaHe oT CcTpaHa Ha 6enruickus perynatop Financial Services and Markets
Authority (FSMA), nonyunno pespetueHne Ha Komucusta 3a pmHaHcoB Haasop (KPH) 3a n3sbpLuBaHe AeMHOCT
Ha TeputopuaTa Ha Penybnuka Bbnrapus ypes cBosi koH "Keit bu Cn AceTr MeHnmxMbHT HB - knoH" KYT,
Bbnrapus, cbc ceganuie n agpec Ha ynpasnenue B rp. Codus, 1463, paiioH ,Tpuaamua®, 6yn. Butowa No
896, 6n. MuneHnyM LeHTbp, €T. 6, BNMCAHO B TbProBCKUS perucTbp npu AreHuusita no BnuceaHus ¢ EUK:
205422541.

®OHADBT ce ynpaensiBa ype3 "Kei bu Cn AceT MeHnmxMbHT HB - knor" KYT, Bbnrapus.

1.2. HaumeHoBaHMe, NpaBHO OpraHu3auMoHHa popMa, ceganumiye

HavmMeHoBaHue : ,Kei bun Cu Acetr MeHngxMbHT HB"
MpaBHO —OpraHn3aumnoHHa dopma aKLMOHEPHO ApYKeCTBO
) KpactBo benrusi, bprokcen, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasrieHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpanuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHMe Ha KOH: ~Kew bn Cn Acetr MeHMKMBHT HB - KJ10H"
MpaBHO —OpraHn3aunoHHa dopma KnoH Ha yy)xaecrpaHeH TbproseLy
Cepanviwie n agpec Ha ynpasneHue : rp. Cocpms, 1463, paiioH , Tpnaguua®“, 6yn.
Butowa No 89b, 6n. MuneHmyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [laTta Ha perucrpauMs Ha YNpas/isiBalWoTO APYXXECTBO U Ha K/I0OHa B Bbsirapus, upes KouTo
POHADBT ce ynpasnssa

Y[ ,Ken Bu Cn Acet MeHnaxmbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTBYBaHETO Ha APYXXECTBOTO He €
OrpaHNUYeHo CbC CPOK.
Y[ ,Keit Bu Cn Acet MeHnmpxmbHT HB" e ¢ npeaMeT Ha AEeMHOCT :
1. YnpaBneHue Ha AEMHOCTTa Ha KONMEKTUBHWN MHBECTULIMOHHWN CXEMM, BKITOUYUTESTHO:
a) ynpasfieHne Ha MHBECTMLMOHHM NopTdOoNMa Ha NpeanpusiTusl 3a KONEKTUBHO MHBECTUPAHE;
b) aaMWHMUCTpaTMBHO ynpaeneHue Ha NpeanpusaTMs 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LeHHWN KHWXA Ha NpeanpusiTisl 3a KONIeKTUBHO MHBECTUPAHE;
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d) ynpaBneHue Ha MHBECTULMOHHM NOPTGONa Ha anTepHaTUBHM NPEANPUSTUS 3@ KONEKTUBHO
NHBECTUPAHE;

€) YynpaB/ieHne Ha pUckK;

f) ocbliecTBsiBaHe Ha agMUHUCTpaTMBHATa paboTa Ha anTepHaTMBHM NPeanpusaTUS 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a y4acTue Ha anTepHaTUBHM NPeAanpuUsiTUS 3@ KOJTEKTUBHO
NHBECTUpPaHe.

2. YnpaBnsiBallOTO APY>KECTBO MOXE Aa NPeAoCTaBs U CeAHUTE AOMb/IHUTENHM YCNYrn:
a) YnpaBlieHUE Ha MHBECTULIMOHHM NOPTGONNa No YCMOTPEHME, UHAMBWUAYANHO, Ha 6a3a oTAeneH
K/IMEHT MO yKa3aHWusi, Aai€HN OT KIIMEHTUTE;
b) npenocraBsHe Ha MHBECTULMOHHU CbBETM.

3. B ponbnHenue, YNpaBnsiBalloTO APY)XKECTBO UMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSITO € B
paMKaTa Ha WiN KOSITO e NPSKO NPOAb/HKEHVE HA WM BTOPOCTEMNEHHA MU AOMbABaLLA ClnegHuTe
AENHOCTMK:

a) TbProBCKU M MapKETUHIOBM AEMHOCTM, HACOYEHM KbM YBE/IMYaBaHE Ha Hpost KIIMEHTU U
yrnpaBnsiBaHUTE aKkTUBU U/UNn pas3BuUTue 1 nNpeanaraHe Ha HOBU NPOAYKTH;

b) wnHBecTMUMOHHO NpoyyBaHe;

C) AAMWHUCTPATMBHO, OLEHUTENICKO M CYETOBOAHO YrpaBfieHne Ha uHaMsuayanHu noptdonua -
npocneasiBaHe Ha YCTOMYMBOCTTA, NpocC/ieasiBaHe Ha eTUKaTa Uan npocneasiBaHe ypes
N3Mnon3BaHe Ha crneumduyHn Kputepmm 3a GUHAHCOBM MHAEKCU UK APYTA MHBECTULIMOHHM
NHCTPYMEHTY;

d) wmsaMpBaHe Ha KOHTpareHTW Ha nasapa Ha cneunduyHn GUHAHCOBK CAENKM OT MMETO Ha U 3a
CMeTKa Ha kei bu Cu baHk, 3a:

i.  CAOEnKM OT MMETO Ha M 3a cMeTKa Ha Kei bu Cu BaHk;

ii. caenkn, npn kouto Kei b Cv BaHk aeicTBa KaTo KOMUCUMOHEP 3a TPEeTa CTpaHa, KoaTo e
CKJI0uMNa AOroBop 3a ynpaeneHne Ha noptdonno ¢ Ket bu Cn AceT MEHUMKMBHT U
rnopaaum ToBa Ce M3BbpLUBAT OT MMETO Ha Kelt Bu Cun baHk, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXeE:

a) [Ja M3BbpLUBA BCUYKM APYrM AEMHOCTUN, KOMTO Ca NO3BOJIEHN MM MoraT Aa 6baaT No3BOSIEHM 3a
N3BbpLUBAHE OT NpeanpusaTe 3a KONEKTUBHO MHBECTUPAHE

b) na cbTpyaHWMuM Ha, ydacTBa B UM NO KAaKbBTO WM Aa € Ha4YMH, NPSIKO UM KOCBEHO Aa npuaobusa
NHTEpeCK B ApYrn 6eNrMiCKN Unn Yy>xaecTpaHHu npeanpusitus, 6€3 3HauyeHne oT npaBHaTa
¢dopma nnm Buaa cobCTBEHOCT, B paMKUTE Ha NO3BOJSIEHOTO OT MPUNOXKNUMUTE 3aKOHW;

C) Aa NpepocTaBsi rapaHuMmn unm obesneyeHns 3a rapaHTMpaHe Ha CO6CTBEHUTE CU 3ab/IKEHNS,
KaKTO M Ha 3aAb/HKEHMATA Ha TPETU CTPaHU, KaKTO M Ype3 yupeasiBaHe Ha unoTeka mnum 3anor
BbpXY aKTUBUTE CU, BKIKOUUTENHO 3a/10I BbpPXYy Beln B obpalleHue.

d) Aa n3BbpLIBa BCUYKM TbProBCKW, MPOMULLNEHN, DUHAHCOBU CAENKN C ABUXMMO W/Unu
HeABMXXMMO MMYLLECTBO, KOUTO Ca MpPSIKO UN KOCBEHO CBbP3aHM C LIeNUTe My UM ca OT TakoBa
€CcTecTBo, Ye Aa 6baaT OT Non3a 3a USNOCTHO MM YAacTMYHO OCbLUECTBSIBAHE Ha npeaMeTa My
Ha AeHOoCT

~Ken bn Cn Acer MeHMmMKXMBHT HB" € nonyunno nnueHs 3a n3BbpluBaHe Ha AEMHOCT, ¢ PelweHne
Ha Komucusita no 6aHkupaHe, puHaHcK 1 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) m ¢ PewweHne
Ha 6enruickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014 r.

,Ken bu Cn Acetr MeHnaXXMBHT HB - KoH" KYT e otkput cbrnacHo PeleHne Ha CbBeTa Ha ANpPEKTOpUTE
Ha ,Kel bu Cn AceT MeHnmpxmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnMcaH B TbproBCKUS perncTbp npu
AreHumaTa no BnucBaHusa Ha 04.12.2018r. ¢ EMK: 205422541.

~Ken bn Cn Acet MeHnmXMBHT HB - knoH" KYT e c npeaMeT Ha AeWHOCT:



1. YnpaBneHue Ha AEeMHOCTTa Ha KOMIEKTUBHU MHBECTULIMOHHM CXEMM, BKITHOYMTESTHO:

a) YnpasneHue Ha UHBECTUUUUTE;

b) AaMUHUCTpUpaHe, BKAOUUTENHO;

() MpaBHW YCIyru U CHETOBOAHM YCYrN BbB BPb3Ka C YpaBieHVe Ha akTUBUTE;
(i) NCKaHMS 3a MH(OPMaUUs Ha NHBECTUTOPUTE;

(iii)  oueHka Ha aKTMBUTE U U3UYUCNISBAHE LileHaTa Ha AS/0BETE;

(iv)  KOHTpOnN 3a crasBaHe Ha 3aKOHOBUTE U3UCKBaHUS;

(v) yrnpaBneHne Ha pucKa;

(vi)  BOAEHe Ha KHWraTa Ha npuTexaTtenuTe Ha AS/I0BE;

(vii)  pasnpegeneHvie Ha AMBUAEHTU W APYIW NNaLLlaHWS;

(viii)  m3paBaHe, npogaxkb6a 1 0bpaTHO M3KynyBaHe Ha AsnoBe

(iX)  wv3MbAHEHWe Ha AOroBopu;

%) BOAEHEe Ha OTYETHOCT.

Cc) MapKeTUHIroBM yCnyru, BKIOUYUTENHO CbaencTemne Ha ObeanHeHa Bbnrapcka baHka ALl ("OBB")
KaTo ANCTpMBYTOp B Npoaaxobute M MapKeTUHra, CBbp3aHu C MHBECTULIMOHHMS NPOoLEC,
nopTdennHna noaxoa v NPOAYKTOBO pa3BUTHE.

d) ynpaBneHue B CbOTBETCTBME CbC CK/OYEH C K/IMEHTA AOrOBOP Ha NopTdenn no cobcTBeHa
npeueHka, 6e3 cneumanHu HapeXxaaHus Ha KMeHTa;

2. Bcsaka apyra AeHoOCT, pa3pelleHa OT NpUIoXnMUS 3aKkoH. B cnyyald, Ye 3a onpeaeneHn AenHOCTH e
HeobXx0AMMO M3PUYHO pa3peLleHne OT KOMMETEHTEH OpraH, Te Lie ce OCbLIEeCTBSABAT CaMo crea
nosly4aBaHe Ha CbOTBETHO pa3peLleHue.

1.4. lpyrn KoNIeKTUBHU UHBECTULIMOHHU cxeMu, kouTo Y]] ,Keit Bu Cn Acetr MeHMpg>XMbHT HB"

ynpasnsBa upes ,Keit Bu Cu Acetr MeHnaxMbHT HB - knoH" KUT

YnpaBnsiBalloTo ApYXecTBo, Ype3 ,Ken bu Cn AceT MeHnmxMbHT HB - knoH" KYT, opraHu3upa u
ynpasnaea AP “Obb MatpumoHnym 3ems” , A ,0bb MnatuHym Obnurauun”, 4® 066 Moban
®apm Uueect”, Ad ,,OBb MNnatnHym EBpo O6nuraunn”, 4d 066 Mpemnym Akumn”, O® ,,066 oban
Avenpent", A® ,,OBb Moban Pactex" n A® ,0bb Moban Adetckn ®oHA", KaKTO U CbAENCTBA 33
npeanaraHe, ot OBb kato auctpubyTtop, Ha cneaHuTe 6enrunckute ¢onHaose: KBC ExpertEase
Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant, KBC
ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. laHH#M 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE U 3aKOHHUTE npeacTaBuTenu Ha Y1 ,Kei
Bbu Cn Acet Menng)xmbHT HB"

Y[ ,Kein bu Cn Acet MeHnaxmbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeHO) OT [ABaMa AMPEKTOPM, eanH OT
KOWUTO Ce n3nckBa Aa 6bae ynpasnssally, ANPeKTop.

JinHaa [leMyHTep - YnpasnsiBall AUPEKTOP;
XpuctusH Crepkc - YnpasnsiBally AUPEKTOP;

TunHu Epro - YnpasnsiBawl oUpPEKTOP;

®dpaHk BaH ae Ben - Ynpasnssaly AMpekTop
MoxaH Jlema - YnpasnsBaly AUPEKTOP

Knayc BangeBan - YnpasnsiBaly AUPEKTOP

MoxaH [laeMeH - uneH Ha CbBeTa Ha AUpPEKTopUTe

Muep KoHuHrc- yneH Ha CbBeTa Ha AUpeKTopUTe



KaTtpueH Matenaep- uneH Ha CbBeTa Ha AupeKTopuTe
JTrok NMonenuep- uneH Ha CbBeTa Ha AUpPEKTOpUTE
AHpape BaH MNoek- uneH Ha CbBeTa Ha AUpPEKTOpUTe

CrecaH BaH Puet- uneH Ha CbBeTa Ha AUpeKTopuTe

1.6.1aHHM 32 3aKOHHUTEe npeacTtaBuTenu Ha "Keu bu Cn Acer MeHnpXMBHT HB - knoH" KYUT

KaTtuHa MNMenueBa — ynpaBurten

1.7.KanuTtan

KanutanobT Ha Y[ ,Keit Bu Cn Acetr MeHnmxMbHT HB" e 13us10 BHeceH 1 e B pa3mep Ha 35,754,192
eBpo (TpuaeceT M NeT MUIMOHA CeAeMCTOTUH MeTAeceT U YeTUpU XMNsSau CTO AeBeTAeceT U ABe eBpo),
pa3npegeneH B 5,766,805 (NeT MunMoHa CeaeMCTOTUH LUECTAECET WU LWECT XUAsSanm OCEMCTOTUH M neT) 6pos
akumm 6e3 HOMMHaNHa CTOMHOCT, KOMTO CbOTBETCBAT Ha 5,766,805 (NeT MunvMoHa cefeMCTOTUH LLECTAECET U
LUECT XWUnsiaM OCEMCTOTUH U NeT) 6post paBHM YacTK OT KanuTana Ha YNpasnsiBawoTo APY>XKECTBO.

1.8.Monutnka 3a Bb3HarpaxkaeHumsta. MHopMauuMs OTHOCHO akTyasiHaTa MNOJIMTUKaA 3a
Bb3HarpaxaeH1siTa Ha yrnpasnsiBaLloTo ApPY»KeCTBO
YnpaBnsBawoTo ApYXeCTBO npunara lNonnTnka 3a Bb3HarpaxaeHusita /Monvtukata/, B CbOTBETCTBME C
HaUMOHaNHWTE W €BPOMENCKM HOPMATUBHU W3MUCKBaHMSA. [lonuTukata onpedenss obuTe paMky,
NPUHUMNNTE U U3UCKBAHMUATA NPWU ONpeaensHe Ha Bb3HarpaXxaeHusTa B YNpasnssawo APY>XeCTBO, KaTo
HacbpyaBa pa3yMHOTO W e(dEeKTMBHOTO YMpaB/fieHWe Ha puUCKa Ha YNpaBnsBaLOTO APYXECTBO U He
noowpsiea NOEMaHe Ha PUCK, HECLOTBETEH Ha PUCKOBUTE Npodunu, npaBunaTa UM ydpeauTesHuTe
OOKYMEHTW Ha YnpaBnsBaHUTE KOMEKTUBHU MHBECTULMOHHU CXEMU, KaKTO M He 3acsara M3Mb/HEHMETO Ha
3aAb/DKEHNETO Ha YMNpaB/sBalOTO APYXECTBO [a AEWCTBa B Hal-A0Obp MHTEpec Ha KONEeKTUBHAaTa
WMHBECTUUMOHHA cxeMa. lMonuTtukata cbabpxa obliata paMka M OCHOBHUTE MPUMHUMMM MpU onpeaensiHe
Bb3Harpa)xaeHusTa Ha cnyxutenute B Y/, KaTo rapaHTupa crna3BaHeTo OT CTpaHa Ha Y/l Ha akTyanHata
npaBHa M peryfnaTtopHa paMKa, B TOBA YMC/0, HO HE CaMO — HAYMHWUTE Ha onpejensHe U usnnawaHe Ha
Bb3Harpa)xaeHusaTa, CTPyKTypaTa U BUAOBETE Bb3HArpPaXaeHuUsi U TEXHUTE CbOTHOLLUEHMS, Pa3CPOYBAHETO
N Bb3MOXHOCTTA 3a@ Heu3nnallaHe Ha Bb3HarpaXaeHus B 3aBUCUMMOCT OT MpeACTaBAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ n cbotBeTHUTE KUC, CTpyKTypaTa 1 nNpaBoMowmsaTa Ha KomuteTta no
Bb3Harpa)aeHusaTa u ap.
AkTyanHata NonuTuka 3a Bb3HarpaxkaeHusTa Moxe Aa 6bae HaMepeHa Ha MHTEpHET CTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/
Mpu nonckeaHe OT cTpaHa Ha uHBecTuTopuTe B KUC Ha Y/, konne Ha lMNonutukaTa 3a Bb3HArpa)kaeHusTa
e MM 6bae nNpeaoctaBeHo 6e3nnaTHO, Ha XapTUeH HOCUTEN, B 0puca Ha APY>KECTBOTO WM B KIOHOBATa
Mpexa Ha OBb A/l

UHcdopmaums 3a aorosopHus poHA.
2.1. HaumeHOBaHue

HaunmeHoBaHue : 1® ,066 banaHcvpaH ®ona” (POHZA)
OpraHusaTop 1 ynpasneHue: Ynpasnssalo apyxectso (Y1) “"Kei bu Cu Acet MeHnpxMbHT HB" upes
K/I0OHa cu B bbarapus

Cepanviie n agpec Ha ynpasneHve Ha YnpaBnsaBawoTo Apy>XecTBo: benrus, bprokcen, XaseHnaaH 2, 1080
KnoH Ha Y/ Ha TepuTopusita Ha Penybnuka Bbnrapus: ,,Ken bun Cn Acet MeHngxMbHT HB - knoH" KYT



Cepanuiue n agpec Ha ynpasrieHue KnoHa Ha Y/ Ha TeputopuaTa Ha Penybnuka Bbnrapusi: rp. Codus, 1463,
paivioH Tpuaaunua, 6yn. Butowa N2 896, 61. MuneHnym LEHTBLP, €T. 6

EnekTpoHeH aapec (e-mail): ubbam@ubb.bg

EnexkTpoHHa cTpaHuua B UHTepHeT (web-site): www.ubbam.bg

Tun m ctatyTt Ha AP ,,0Bb banancupan ®oHA": o cBosita cbwHocT AP “OBb banaHcpaH ®oHa” e
KONEKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWIM 3a MHBECTUPAHE B MPEXBbP/ISIEMN LIEHHN KHWXKA Un
ApYrv NMUKBUAHW (DMHAHCOBM aKTUBM CbIIAaCHO M3MCKBaHMATA Ha 3akoHa. C ornep CBos cneuunaneH craTtyT,
[® “Obb banaHcupaH ®oHA” e goroBopeH ¢poHA Mo CMUCHNA Ha 3aKoHa 3a AEMHOCTTA Ha KONIEKTUBHUTE
WMHBECTULUMOHHN CXEMU W APYrU MpeanpusaTus 3a KONekTUBHO uHBecTupaHe (3AKUCAMNKW), 3akoHa 3a
nasapuTe Ha (PUHaHCOBKU MHCTpyMeHTH (3MDU), KakTo M NOA3AKOHOBUTE HOPMATUBHU aKTOBe.
YnpaBnsBawoTo APY>XeCTBO MOCTOSIHHO M34aBa M M3KynyBa obpatHo asnoseTe Ha [A® “OBb banaHcupaH
®oHA” 3a cMeTka Ha POHJA.

[eAHOCT: KONEKTMBHO MHBECTUPAHE B MPEXBLPISIEMU LIEHHM KHMXKA MM APYrM NIMKBUAHU (PUHAHCOBM
aKTMBM CbINacHO M3UCKBAHMATA Ha 3aKOHA, Ha Napu4HK cpeacTsa, HabpaHu ype3 nybnvMyHO npeanaraHe
Ha Asn0Be, NpU CNasBaHe Ha NPUHUMMNG Ha pa3npeaesnieHve Ha pucka. MakcumaneH 6poi asnoBe B
ob6pauleHue : HeorpaHnyeH HoMMHaNHa CTOMHOCT Ha eauH asn: 10 (aecer) nesa.

2.2. laTta Ha yupeasBaHe Ha ®DOH[A.

AaTta Ha yupeassaHe Ha ®OH[LA: ®oHabT e yypeaeH B Penybnvka bwnrapus Ha 01.11.2004 r.
MbpBOHAYaNIHO KaToO MHBECTULMOHHO APYXeCTBO OT oTBopeH Tun. Bnocneactsue W/ ,,Obb BanaHcupaH
®oHa” AL e nonyuuno paspeweHne 3a npeobpasyBaHe B [A® ,OBb banaHcvpaH ®oHa” N9
3741[/15.05.2013r. n Pewenune NO 385-1//21.05.2013r. n noanexu Ha perynupaHe ot KomucusaTa 3a
(puHaHcoB Haa3op Ha Penybnuka bonrapus (Komucusita/KOH).

[oroBopHusT ¢OHA Ce opraHu3upa M ynpasnsiBa OT YNpaBAsBalO APYXECTBO, cfef rnosiydyaBaHe Ha
paspewleHve ot Komucusta 3a (pMHaHCOB Haa30p WM KaTo A0roBopeH hoHA Ce cuuTa 3a ydpeneH cnej
BNMcBaHeTO My B Pernctbpa no yn. 30, an. 1, 7.4 ot 3akoHa 3a Komucusta 3a ¢hmHaHCOB Haa3op.

CpoK Ha cblyecTBYyBaHe : He Ca NpeaBuAEHN OrpaHUYEHUS B CPOKA Ha CbLUECTBYBAHe.

Homep u pata Ha pa3spewieHMEeTO0 Ha YnpaBnsiBallOTO [APYXECTBO 3a OpraHusvpaHe M
ynpasneHue Ha AP ,,0bb banancupan ®oHA™: pewenne NO 747- [ ot 13.10.2004 r. Ha KomucusaTa
3a uHaHcoB Haazop, amueHs N2 09-MA/06.01.2004r., paspeweHne 3a npeobpasyBaHe NO
3741[4/15.05.2013r. n PeweHne N2 385-1/1/21.05.2013r.

byncrat: 131326575

2.3. Hap3opHa MHCTUTYLMA

Haza3opHa MHCTUTYUMS NMpU OCbLUECTBABAHE Ha AEMHOCTTa MO OpraHusupaHe u ynpasneHne Ha ®OHJA ot
YnpaBnaBalLoTO APY>XECTBO, Ype3 KoHa cu B bbnrapus ,Ket Bu Cn AceT MeHnmxkMbHT HB - knoH" K4T, e :

Komucusa 3a ®uHaHcoB Haa3sop (K®H)
CrpaHuua B MHTepHetr : www.fsc.bg

e-mail : bg fsc@fsc.bg
TenedoH : (+359 2) 940 49 99
¢akc : (+359 2) 940 46 06

2.4. MocouBaHe Ha MSACTOTO, KbAeTo MoraT Aa 6bpaatr nonyyeHu lMpaBunara Ha doHAa M
nepuoanYHUTE OTYETHU

NHBecTuTOpUTE MOrat fda ce 3ano3HaaT c [lpaBunata Ha ®oHaa, lNpocnekta, [JOKyMeHTa C KJO40Ba
NMHMOPMaLUNS 3a UHBECTUTOPA M NEPUOANYHUTE OTYETU, KaKTO U Aa Nony4daT AOMb/HUTENHA MHdOopMaums:

B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme C
KIMEHTWN.
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MNpasunata Ha POHJA, nepuognyHUTE OTHETH, KAKTO 1 [JOKyMeHTa C KNto4oBa MHpOopMaums 3a MHBeCTMTopa

Ca AoCTbNHM U B VIHTepHeT Ha agpec www.ubbam.bg

2.5. YcnoBuss Ha AaHbYyHaTa cuctema, npuwnoxxuMma 3a ®OHOA, KOMTO ca OT 3HayeHue 3a

npuTeXxaTteJsinte Ha AanoBe.

Ta3n To4ka npeaocTaBst MHOpPMaLMs, KakTo 3a 0b6naraHeTo Ha A0XOAUTE Ha MHBECTUTOPUTE OT CAENKU C
asnose Ha ®OHJA, Taka M 3a AaHbYHOTO ObnaraHe Ha nedvanbata Ha [oroBopHus MOHA KbM AaTaTa Ha
aKTyanmsauma Ha To3u [MpocnekT.

OaHbuyHO obnaraHe Ha poxoauTte OT caenku ¢ asnose Ha ®OHAA

OaHbyHO obnaraHe Ha MeCTHU pU3nYeCcKH nmua:

CobrnacHo un. 13, an.1, 1.3 OT 3akoHa 3a AaHbUuMTe BbpXy goxoauTe Ha dusmdeckute nuua (34ADJT), He
ca obnaraemmn foxoavTe OT pa3snopexaaHe ¢ (pMHAHCOBU MHCTPYMEHTM Ha nputexaTennTe Ha AS/10Be
BbB ®OHJA, KOeTo BK/IOUBA AOXOAMTE, NOJSIyYeHN OT CAENKM C AS/10BE Ha TakoBa APYXXeCTBO, N3BbpLUeHU
Ha perynvpaH 6barapcky nasap Ha LeHHW KHUXKa U Npu yCnoBusaTa v no peaa Ha 06paTHOTO U3KyrnyBaHe
oT camua ©OHA.

AaHbyHO obslaraHe Ha MECTHU U YYXAECTPaHHU IOpUANYECKM Nuua:

CornacHo un. 44 ot 3KIO, nputexatenute Ha asnose BbB GOHIA - MeCTHW OpuUAMYECKU nvua u
Yy)XXAECTPaHHW IOPUANYECKM NNLLA, KOUTO OCLLLECTBABAT CTOMaHCKa AeMHOCT B Penybnuka bunrapusi, ypes
MSICTO Ha CTOMAHCKa AEMHOCT WK NoJlyYaBaT AOX0AM OT M3TOYHMK B Penybnuka bbnrapus, npy onpeaensiHe
Ha AaHb4yHMA (DMHAHCOB pe3ynTaT, CHETOBOAHUAT (PUHAHCOB pe3ynTaT (cyeToBoaHaTa nevanba/3aryba) ce:
1. HamansBa c neyanbata OT pasnopexaaHe C¢ (PpMHAHCOBU MHCTPYMEHTMU, onpeaeneHa Kato
NONOXNUTENHA pa3fivka MeXay NpoAaXKHaTa LeHa M JAOKYMEHTasHO [joKa3aHaTa LeHa Ha npugobusaHe Ha
asnose Ha ®OHOA, n

2. yBennyaea CbC 3arybata oT pa3nopempaaHe ¢ (puHaHCOBU MHCTPYMEHTM, OrpejeneHa Kato
oTpuuaTenHaTa pasfnvKa Mexzay npoa)kHaTta LeHa M JOKyYMEHTasIHO JoKa3aHaTa LeHa Ha npuaobusaHe Ha
asnosete Ha ®OHA.

Moa pasnopexpaaHe ¢ PUHAHCOBU MHCTPYMEHTM Ce pas3bupaT CAeNKuTe C AS/10BE HA KOMEKTUBHU
NHBECTULIMOHHWN CXEMU U3BBPLUEHN Ha perynvpaH nasap, KakTo 1 CK/IOHYEeHW Npu yCnoBusTa 1 Mo peaa Ha
06paTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHW CXeMu, AOMNycHaTu 3a nybnuyHo npegnaraHe B
CTpaHaTa WIM B Jpyra AbpXaBa - 4neHka Ha EBponeiickus Cbio3, MM B AbpxaBa - CTpaHa Mo
Cnopa3symeHueTo 3a EBpONenckoTo MKOHOMMUYECKO MPOCTPAHCTBO.

CvrnacHo yn. 196 ot 3KIMO, He ce obnaraT C AaHbK NMPW U3TOYHMKA AOXOAMTE OT pa3nopexaaHe
C (pMHAHCOBU MHCTPYMEHTM, KOETO BK/IIOYBA CAENIKUTE, CK/OYEHM NPV YCI0BUSTa U MO peaa Ha obpaTHO
N3KynyBaHe OT KOMEKTMBHW WHBECTUMUMOHHM cxemu (kakBato e ®OHA), ponycHatM 3a nybanyHo
npeanaraHe B CTpaHaTa WK B Apyra AbpykaBa ufieHka Ha EBponenckus Cbto3, Uin B Abp)KaBa — CTpaHa no
CnopasyMeHuneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

[AanbyHO obnaraHe Ha YyaecTpaHHU (bU3nUYECcKn nuua:

CobrnacHo un. 37, an.l, T.12 v un. 46 oT 3aKoHa 3a AaHbUUTe BbpPXy AOXOAUTE Ha (uU3MyeckuTe nuua
(304®JT) ¢ okoHYaTeneH AaHbK ce obnarat 4oXoAMTE Ha YyXAeCTpaHHM (u3nyecku nmua oT npoaaxoba,
3aMsiHa W Opyro Bb3Me3[HO MNPEeXBbp/sHE Ha aKuuu, AOS10Be, KOMMEHCATOPHU  WUHCTPYMEHTH,
WNHBECTULUMOHHN 6oHOBE M Apyrn mHaHCcoBM akTueu. CbrnacHo 4yn. 37, an.7 304®J1 He ce obnarat ¢
OKOHYaTeNeH AaHbK AOX0AUTe MO NPeaxOAHOTO M3peYdeHne, Korato ca ocBoboaeHn oT obnaraHe CbrnacHo
3000J1 1 ca HauMCneHW/M3naaTeHn B NOM3a Ha YyXAeCTpaHHU (hU3nYeckn Nnua, YCTaHOBEHM 3a AaHBYHU
Lenu B Abp)kaBa — YsieHKa Ha EBponenckusi Cbio3, KakTo U B Apyra AbpXxaBa — YieHka Ha EBponenckoTo
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MKOHOMMYecko npocTtpaHcTeo EUM. CnepgosatenHo aoxoauTte OT CAENKM € Asnose Ha ®oHAa, U3BBLPLUEHU
Ha perynvpaH 6barapckv nasap Ha LEHHW KHWXKa UAv peannusmpany npy obpaTHO M3KynyBaHe Ha AsnoBe
Ha PoHAa, ca HeobnaraemMy C AaHbK MpU M3TOYHMKA, KOrAaTO Ca HaYMCeHW B MOM3a Ha YyXAeCTpaHHO
(pu13nyecko nuue, yCTaHOBEHO 3a AaHbYHWM Lenu B AbpXasa 4vneHka Ha EC wnu EWM. Korato nuueto e
MeCTHO Ha Abp>kaBa M3BbH EC nnu EWM, ce yabpxa AaHbK Npy M3TOYHKUKA B pa3mep 10 Ha cTo.

CnegBa fda ce vMMa npeaswna, 4e KOrato B AaHbuyHa cnorogba wam B Apyr MexXxAyHapoaeH AO0roBop,
paTtuduumpaH ot Penybnunka bbnrapus, obHapoaBaH 1 BAS3bA B CUA, Ce CbAbpXXaT pa3nopenbu, pasnnyHun
OT pa3nopenbute Ha 344DJ1, npunarat ce pa3snopeabuTte Ha CbOTBETHATA AaHb4YHa cnoroaba uam Aorosop.

KopnopaTuBHO faHb4YHO o6naraHe Ha ®OHAA

CbrnacHo un. 174 or 3akoHa 3a KOPMNopaTMBHOTO noaoxoaHo obnaraHe (3KMO), KONeKTUBHUTE
WMHBECTULMOHHN CXEMM, KOMTO Ca AOMNyCHAaTW 3a NybnnyHo npeanaraHe B Penybnuka bunarapus no peaa Ha
30KNCAIMKKN, He ce obnaraT ¢ KoprnopaTMBeH AaHbK .

Apyrm cnyyan Ha ocBoboaeHMn OT AaHbK A0XO0AM OT ASAJIOBETE Ha A0roBopHUA hoHA:

» [OaHbK BbpXY HACNeACTBOTO He Ce 3annalla oT NpexuBenys Cbhpyr U OT HacneaHuuMTe no npasa
nMHUA 6e3 orpaHnyeHmns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCn);

> He ce obnaraT C AaHbK UMyLlecTBaTa, NpMactUTM MO AapeHue Mexay POAHVMHM MO npasa JIMHUA U
Mexay cbrnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKch).

KNoHbT Ha YNpaBnaBalloTO APYXECTBO € A/TbXXEH [a MpeaocTaBd Ha M3Mb/HUTENHUA OUPEKTOp Ha
HaumoHanHa areHumsl 3a npuxoauTe cnegHata MHdopmaums:

» no 4n.1426 ot [daHbYHO-OCUTYpUTENHUS MNpouecyaneH Koaekc B cpok A0 30 HWM Ha roauHaTta,
cneagalla roaMHaTta, 3a KOSTO Cce OTHacH;

» 3a u3nnateHuTe npes roguMHaTa Aoxoam no pega v npu ycnosusata Ha yn.73 ot 344PJ1 B cpok Ao
28 beBpyapv Ha roguHaTta, criefBalla rognHaTa, 3a KosSiTo ce OTHacs.

BHuMaHue: Hactoswarta nHdopmMaums He e nsyepnartenHa U He NpeactasnsiBa npasBeH unn AaHbyeH
cbBeT. [JaHbyHOTO obnaraHe 3aBMCUM OT KOHKPETHM OBCTOSATENCTBA, CBbP3aHW C MHBECTUTOpA, U
MOXe [ia ce npoMeHs B 6baeLe.

2.6. Oputopm

3a perucTpupaH oauTop, KOWTO Aa 3aBepu roauwHus dbuHaHCcoB oTyeT Ha PoHaa 3a 2020r. e m3bpaH —
JfpancyotbpxaycKynbpc Oamnt” OO0A.

JpavicyotbpxaycKynbpc Oant” OO/, e npepernctpupaHo B AreHuusi no BnucBaHusTa ¢ EMK 121499387.
[py>XecTBOTO € CbC cejanuuie U aapec Ha ynpasneHue B rp. Codwus, paiioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

2.7. XapaxkrepucTuka Ha asisioBete, usaasaHm ot POHA:

Osnosete Ha ®OHJA cbrnacHo § 1, T. 4 ot AP Ha 3AKUCAMNKU ca hmrHaAHCOBM MHCTPYMEHTU, U3AafAeHN OT
®OHJA, kouTo M3passBaT MpaBaTa Ha TEXHWUTE MPUTEXATeNN BbpXy HeMHUTe akTuBu. [snoBeTe ca
peructpupaHm no cmetkn B “LleHTpaneH genosutap” A v MoraT ga 6baat npegnaraHn  nybnavyHo.
HomuHanHaTa cToMHocT Ha eanH asin e 10 (aecet) nesa.

BposAT Ha asnoBseTe ce onpeaens OT TAXHOTO U3aaBaHe M 06paTHO U3KYMyBaHe U HE € OrpaHNyeH C MUHUManeH
WM MakcuMarneH pasmep.

®OHABT m3gaBa LenM U YacTudHU aanose. [s1oBeTe ce u3gaBaT Ha 6a3aTa Ha HEeTHaTa CTOMHOCT Ha
aktueuTe Ha ®OHJA n ce npngobueaT cpeLly HampaBeHa Nnapu4Ha BHOCKa B onpeeneH pasmep. bposaT
[S510Be, KOUTO MHBECTUTOPBLT NpMAO6KBaA, Ce onpeaens KaTto YacTHO MeXy HanpaBeHaTa napyvyHa BHOCKa



(3asiBeHaTa 3a MHBECTMLMS CyMa) C OnpeaesieH pasMep U eMUCUMOHHATa CTOMHOCT Ha eaInH aan, n34McneHa
3a CbOTBETHUSA AeH. B Cﬂy‘-laﬁ Yye CpeLly BHECEHATa CyMa HE MOXeE Aa 6bae M3gageHo Uso YMCIo ASNOBE,
MHBECTUTOPDBLT I'IpMLlO6VIBa M 4aCTUYEH A4an, KaTo 6DOF|T AANOBE CE peXe C TOYHOCT A0 YETBLbPTUA 3HAK CNeE
ANeCETNYHATa 3arneTad.

Umyuwecreo Ha DOHAA

HeTHaTa cToMHOCT Ha akTnBuTe Ha POHA He Moxe aa 6bae no-Manka ot 500 000 (NeTCTOTMH XUnsian) ne.a.

Ako B npoab/KeHne Ha 6 nocnefoBaTeNHM Mecela cpeaHoMeceyHaTa HETHa CTOMHOCT Ha aKTMBUTE Ha
[0roBopHus ¢oHAa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO), YNpPaBsBaLLOTO
ApyxecTBo TpsibBa B cpok 10 paboTHM AHM Aa OMOBECTU MPUUMHUTE 3@ TOBa, MEpKUTE, KOWUTO Lie
npeanpueme 3a NpuMBAMYaHE Ha HOBW MHBECTUTOPU, U CPOKa, B KOWTO TE3M MEpKM e 6baaT NpUIoXeHU 1
B KOMTO Ce O4YaKBa AOroBOPHMAT (OHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CM.
CpokbT oT 10 paboTHM AHM NO M3peyeHne MbpBO 3arnoyBa Aa Tede OT M3TUYAHETO Ha 6 nocneaoBaTesHu
Meceua Mo n3peyeHune nNbpBso.

OnoBecTsaBaHETO MO M3peyeHWe MbpBO CE M3BbPLIBA HA WMHTEPHET CTpaHMUATa Ha YnpasnsBawoTo
APY>XXECTBO M MO APYr MOAXOAAL, HauYMH C Orfef yCTaHOBEHUTE CPEeACTBA 3@ KOHTAKT C MHBECTUTOpUTE.
YnpaBnsBawloTo APYXXeCTBO NpeacTaBs Ha KomucusTa Konve OT onosecTeHaTa MHdopMauus A0 Kpas Ha
cnefBawms paboTeH AeH cnef OrnoBecTABaHETO M M MHGOPMaUKMs 3a pe3ynTaTuTe OT NpeanpueTUTe Mepku
A0 10-0 uncno Bcekn Mecel A0 AOCTUraHe Ha MUHMManHus pasmep ot 500 000 ne..

®oHabT e yypepeH B Penybnuka bwunarapus Ha 01.11.2004 r. nmbpBOHAYasHO KaTo MHBECTULMOHHO
LpY>XeCcTBO OT oTBOpeH Twun. Bnocneacreune WA ,OBb banaHcupaH ®oHa” ALl e nony4mno paspelleHue 3a
npeobpasysaHe B ® ,Obb BanaHcupaH ®oHA” 1 noanexu Ha perynupaHe ot Komucusata 3a puHaHCOB
Haa3op Ha Penybnuka Bvnrapus. Kato JorosopeH doHa, POHODBT ce cunta 3a yypeaeH OT MOMEHTa Ha
BMNUCBaHETO My B perncTbpa, BoaeH oT KomuncusTta 3a dmMHaAHCOB Haa3op.

Nmywectsoto Ha ®OHIA ce CbCTOM OT aKTMBM M MacvMBK, TO Ce yBenu4yaBa WM Hamansiea CbobpasHo
npoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, BKIIOYMTENHO B pe3ynTaT Ha NpoAaAeHUTe Unm
obpaTHo m3KyneHu ganose Ha ®OHZA.

YNpaBnsBalloTo APYXXECTBO OTAENS CBOETO MMYLLECTBO OT MMywecTBoTo Ha ®OHA n cbCTassa 3a Hero
camocrtosTeneH 6anaHc. [lenosutaps (baHkaTa-Aeno3uTap) oTyMTa OTAEHO NApUYHUTE CPeaCcTBa U Apyru
akTMen Ha ®OHJA v 0TAens Henapu4yHUTE My akTMBKM OT COBCTBEHUTE CU aKTUBM.

YnpaBnsaBawloTo ApyXecTBO U baHkaTa-geno3vtap He OTroBapsAT Npea KpeauTopuTe CUM C aKTUBUTE Ha
OOHJA. KpeantopuTe Ha YnpaBnsBaloTo APY>KeCTBO U baHKkaTa-aeno3uTap MoraT Aa ce yaoBfneTsopssaT
OT npuTexasaHuTe OT TaX asnose b OOHIA.

BHOCKM

BHockuTe B nMyLlectBoTo Ha ®OHZA MoraTt ga 6baaT camo B napw.

Hal-mankata cyma, KOSITO MHBECTUTOPLT MOXE [a 3asBM 3a npuaobusBaHe Ha asnose BbB ®OHIA e B
pasMep Ha 100 (cto) nesa. Mpu noaaBaHe Ha MOPbLYKWU, CTOMHOCTTA MM Ce pa3fensi Ha €MUCMOHHaTa
ctoiHocT. ®OHAbLT HaMa NpaBo Aa eMUTUpPa AANOBE, YNATO EMUCMOHHA CTOMHOCT HE € 3L 3anaTeHa.
Mpu cknouBaHe Ha [loroBop 3a cucteMatuyHo uHBecTupaHe (CUIMT), pa3xoauTe No eMuTUpaHe ce
HauMcnsBaT BbpPXYy BCSKa MbpBa BHOCKA Cfef CKKOYBaAHE Ha [0roBopa, CbOTBETHO BbPXY BCSKa MbpBa
BHOCKA cnef npeaoroBapsiHe yCrnoBmsTa Ha AOroBopa, Kacaellm npoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.

MpexBbpasiHe Ha AanoBe

Osnosete Ha ®OHIA ce npexBbpnsaT cBO60AHO, 6€3 orpaHMyYeHuss UM AOMbIHUTENHN YCIOBKS, Crnopesa
BONATAa Ha COBCTBEHMUMTE WM, MpU Cra3BaHe Ha CrneuMdUYHUTE W3UCKBAHUS Ha [AEeNCTBALLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ (GMHAHCOBW MHCTPYMEHTMU.

Caenkn, no npexebprisiHe COH6CTBEHOCTTa Ha Beve emuTupaHn ot ®OHOA asnose Mexay usnmyeckn wu
lopuaMYECKM Nnua e JonycTMMa Npu pea M YCloBusi, NpeaBuaeHU B AEWCTBALLOTO 3aKOHOAATENCTBO.
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CeTb/IMEHTBLT MO TSAX Ce M3BbPWBA YPe3 WMHBECTULMOHEH MOCPEeAHUK, W3BbPLUBALL, AENHOCT KaTo
perncTpaunoHeH areHT.

Cpoenkn no npexebpnsiHe CO6CTBEHOCTTa Ha Beve emutupaHu ot ®OHLA asnose, ype3 aapeHue u
HacneasiBaHe ce U3BbPLUBAT YPE3 MHBECTULIMOHEH NMOCPEAHMK, M3BbPLLBALL, AEMHOCT KaTO PErncTpaLmoHeH
areHT.

2.7.1. NpaBa Ha npuTeXaTenuTe Ha As/IoBe

Bceku oT AsnoBeTe AaBa Ha NpUTEXaTeNs CUM eAHaKBU NpaBa. Bcekn asn naBa Ha CBOS NpUTEXaTes NpaBo
Ha CbOTBETHA 4YacT OT MMYyLLECTBOTO Ha ®OH/A, BK/IOUMTENIHO MpU HEroeaTa JMKBMAALMS, MPaBO Ha
06paTHO M3KynyBaHe, MPABO Ha NoAaBaHe Ha Xanba v NpaBo Ha MHGOpMaLKs.

B cnyyaute Ha npuaobuTK YacTUYHM [SN0BE MMYLLECTBEHMTE MpaBa ce npuaobuBaT M ynpaXkHsBaT
MPOMOPLIMOHANIHO Ha NPUTEXABAHUS YaCTUYEH As.

MpaBo Ha noaaBaHe Ha kanbu
MHBeCTMTOpMTE MMaT NpaBo Aa NoAaBaT anbu, 6e3 Aa 3annawaT Takca 3a ToBa, KaTo MHGOpMaumaTa

OTHOCHO Pefia 3a noaaBaHe v pasrnexaaHe Ha Xanbu, NCKaHWsl U Bb3paXXeHWs Ha NpuUTeXaTenn Ha AsoBe
Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMM Ce NpeaocTaBsi 6e3n1aTHO Ha MHBECTUTOPUTE U ce NybnnkyBa Ha
MHTEPHET CTpaHMLUaTa Ha ynpaB/siBaLloTO APYXXECTBO.

MpaBo Ha 06paTHO U3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHA Moxe Aa noucka Te Aa 6baat 0bpaTHO M3KYNEHW, OCBEH ako
06paTHOTO U3KynyBaHe He 6bae CrpsHO B ClydauTe, onucaHn B Hactoswms lMpocnekT v MpaBunaTta Ha
®OHJA. UckaHeTo 3a 06paTHO U3KYMNyBaHe MOXe Aa Cce OTHacs 3a 4acT MK 32 BCUYKW MpUTEXaBaHn OT
WMHBECTUTOpa AS/0Be.

MpaBo Ha nHdopmMmauus

Bcekn npuTexaTen Ha AsnoBe MOXe Aa nosyyy nybanmyHa MH@opMaumst 0THOCHO AeiiHocTTa Ha ®OHJA,
cbabpxalla ce B Hactosiwms MNpocnekT, Mpasunata Ha ®OHAA, [okyMeHTa C kno4oBa MHGOpMaums 3a
NMHBECTUTOpPA, 6 MeceYeH 1 roauLleH OTHETH, KaKTo U TakaBa, OTHacsLWa ce A0 YNpasnsasalloTo APYXKECTBO.
[OKYMEHTBT C KIto4oBa MHBopMaumns 3a nHeectutopute Ha ®OHIA, ce npeaocTaBsaAT 6e3nnaTHO Ha BCEKM
MHBECTUTOP, KOMTO 3anuncBa AsSN0BE, B padyMeH CPOK Npeau CKIoYBaHe Ha caenkara.

MpocnekTsT 1 nocnefHuTe Ny6nnKyBaHU roaulieH n 6 MeceyeH UHAHCOB OTYET, Ce NpeaocTaBaT 6e3nnaTHo
Ha BCEKM MHBECTUTOP, KOMTO XXenae Aa ce 3amno3Hae C TaX, C Orfieq B3eMaHeTO Ha MHBECTULMOHHO peLleHme.
Usnata nybnnyHa nHgopmMaumaTa BbB Bpb3ka ¢ POHJIA ce npeaocTaBs Ha pa3nosioXXeHne Ha UHBECTUTOpUTE
N rnputexaTtenute Ha Aanose Ha WHTepHeT cTpaHuuaTta Ha  YNpaBnseawoTO  APYXeCTBO —
http://www.ubbam.bg. lMpu nouckeaHe OT CTpaHa Ha WMHBECTUTOPUTE Ce MnpeaocTaBs H6e3nnaTHO xapTueH
ek3emMnnap oT MHdopMmauusaTa B oduca Ha KIOHA Ha YNpasnsBallOTO APYXECTBO, KAKTO M B MecTaTta
(rMweTaTa), KbAETO Ce M3BbpLBa npoaaxba n 0bpaTHO u3KynyBaHe Ha asnose Ha ®OHIA.

MpaBo Ha NMKBUAALMOHEH AAN

Bcekn nputexaten Ha asnose Ha ®OHLA nma npaBo Ha 4acT oT uMmylectsoto HA ®OHIA npu HerosaTa
NMKBNAAUMS, CbOTBETHA Ha NpUTEXaBaHUTE AsN0Be. ToBa NpaBo MoXe Aa 6bae ynpaXKHeHO, AOKOSIKOTO crea
YAOB/IETBOPSIBAHETO Ha kpeauTopuTe Ha ®OH/A e ocTaHano MUMyLLECTBO 3a pa3npeaensHe. B cnyyan ue
MMYLLEECTBOTO, OCTaHaso cfiej noracsiBaHe Ha 3afb/hKeHusTa KbM Kpeagutopute Ha ®OHJA, e HegocTaTbyHO
3a u3nnawaHe gena Ha BCUYKN MHBECTUTOPMU, TE Ce YAOBNETBOPABAT Cbpa3MEPHO Ha NpuUTeXaBaHUTE AS/I0Be.

2.7.2.[10KyMeHTH, YyROCTOBEpPSBaLLM NPaBOTO Ha CO6CTBEHOCT
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Osnosete Ha ®OHOA ca 6e3HanuyHn. KHurata Ha nputexaTtenuTte Ha asnoBe Ha ®OHOA ce sBoau oT
“UeHTpaneH aeno3utap” A. 3a npuTtexasaHeTo Ha aanose ot ®OHIA moxe aa 6bae nsgageHa aeno3mTapHa
pa3nuncka no uckaHe Ha MHBECTUTOP.

2.7.3. NpekpaTtasaHe Ha POHAOA

OOHADBT ce npekpaTsiBa Npu cnegHUTe 0bCTOATENCTBA :

. no peweHue Ha N3mbaHUTEeNHNS KOMUTET, CbCTaBeH OT YneHoBe Ha CbBeTa Ha anpektopute ChBeTa
Ha AMpeKTopUTE Ha YNpaBnsBalloToO ApPYXXeCTBO;

. Npy¥ OTHEMaHe paspelleHMETO Ha YNpaBsBaLLOTO APYXECTBO 3@ OpraHM3MpaHe W ynpaBnieHUEe Ha
OOHOA;

. KoraTo B CpOK OO TpM Meceua cfieq OTHEMaHe Ha NuuUeH3a, npekpatsBaHe wau obsiBsiBaHe B
HEeCbCTOATENHOCT Ha YNpaBnsBaLLloTO APY>XKECTBO He € n3bpaHo HOBO ynpaBnsiBaLlo Apy»ectso i ®OHAbT
He e npeobpasyBaH Ype3 CvBaHe MW BAMBaHe.

B 14-gHeBeH CpoK OT Bb3HWKBaHE HAa OCHOBaHMeE 3a npekpartssaHe Ha ®OHA, YnpasBnsaBalloTo APY>XeECTBO e
ANbXHO fa nogage no Komucusita 3a (pMHAHCOB HaA30p 3asiBieHWe 3a u34aBaHe Ha paspelleHve 3a
npekpaTsiBaHe.

MNpekpaTsiBaHeTo Ha POH/A ce M3BbpLUBA MO pea v Npu YCoBus, onpeaeneHu ¢ Hapeaba.

He moraT fga 6baaT Ha3HavyaBaHu 3a NMKBUAATOPU YieHoBe Ha CbBeTa Ha AMPEKTopUTE Ha YNpaBnsiBawoTo
APY>XeCTBO WK Apyru nvua, paboTunm 3a YnpasnseaLwloTo ApY>XeCTBO, CPSMO KOMTO € YCTaHOBEHO CUCTEMHO
HapyweHue Ha 3OKUAMKK, MUK, 3rNdN nnm Ha akToBeTe No npunaraHeTo uM. MNpu npekpaTaBaHeTo Ha
OOHA OTHOCHO 3aAb/DKEHMATa Ha NIMKBMAATOPA WM 3awuTaTa Ha Kpeautopute Ha ®OHIA ce npwunarar
CbOTBETHO Yn. 267, un. 268, an. 1 1 3, un. 270, un. 271 v un. 273 oT TbproBCKMS 3aKOH, KaTo PyHKUMUTE Ha
pbKOBOAEH opraH no yn. 270, an. 2 n yun. 272, an. 4 ot TbproBCKMs 3aKOH Ce U3MbJIHABAT OT YNpaBnsBaLloTo
ApYXXeCTBO.

[okaTto He 6bae BpeMeHHO CnpsiHO 06paTHOTO M3KynyBaHe, nputexartenute Ha asnose Ha ®OHA MoraT aa
rv npofdagat. OcseH ToBa Npu nukengaumsa Ha ®OHIA, nputexatenuTte Ha AS10Be MMAT NpaBo Ha 4acT oT
nmyLectsoto Ha ®OHZIA, CbOTBETHA Ha MpUTEXaBaHUTe AsanoBe. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo,
[AOKOJKOTO Cnef yOooBneTBopsiBaHETo Ha kpeauTopute Ha POHA e ocTaHano uMyLwecTBo 3a pasnpeaensHe.
B cny4yai, ye MMyLLLECTBOTO, OCTaHaso cfies noracsiBaHe Ha 3aab/KeHusTa KbM kpeautopute Ha POHIA, e
HE[OCTaTbyHO 3a M3MnawaHe Aena Ha BCUYKM MHBECTUTOPW, Te Ce YAOBNETBOPSABAT Cbpa3MEPHO Ha
npuTeXxasaHuTe AssoBe.

2.8. NMocouBaHe Ha c¢oHaoBUTE 60pCM MM Na3apuTe, HAa KOUTO Ca KOTUPaHU WU TbpPryBaHMU
asnosere

KbM HacToswms MomeHT, asnosete Ha ®OHJA He ce TbpryeaT Ha “Bbunrapcka ®oHgosa bopca — Codus” AL
WK Ha Apyr perynupaH nasap.

CobcTrBeHoCTTa BbpXy Asnosete, usgageHun ot ®OHZA ce npexsbpns cBo604HO, 6€3 orpaHUyeHns 1 ycnoBus,
KaTo ce Cnas3BaT pasnopeabute Ha AeUCTBALLOTO 3aKOHOAATE/NCTBO.

Mpopaxba nnn obpaTHO M3KyNyBaHe Ha AS/I0BE MOXE [a Ce U3BbpLUBa eAMHCTBEHO B KIOHOBeTe Ha OBb A/l
JonbnHutenHa nHdopmaumns 3a Obb AL, moxe aa 6bae nonydyeHa Ha Ten. 0700 117 17. MNpexBbpnsHETO Ha
COBCTBEHOCTTa BbLPXY AASIOBETE CE CYMTa 32 M3BBLPLIEHO OT MOMEHTA Ha perucTpauvsi Ha caenkarta B
“UeHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha cobCTBeHOCTTa BbPXY AdnoBe Ha ®OHIA B cnyyauTe Ha JapeHUe U HacneasiBaHe ce
M3BbPLUBA Ype3 NNLEH3UPAH MHBECTULIMOHEH NOCPEAHMK, M3BbPLUBALL AEMHOCT KaTO PErMcTPaLMOHEH areHT.

2.9. YcnoBus U pena 3a eMUTUpaHe u npoaaxba Ha asnoBere

MoapobeH rpaduk Ha NpoueaypaTta No onpeaensiHe Ha EMUCUMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe
Ha pganoseTte Ha ®OHA e HanuyeH B T. 2.16 OT HacToSALWMS NPOCMEKT.
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[denHoctTa no usgaeaHe (npoaaxba) n 0bpaTHO M3KynyBaHe Ha AsnoBe Ha POH/A ce ocCblLUecTBsIBa Ype3
avctpmbyTtopa Obb A/l

®OHABLT HsMa NpaBo Aa eMUTUPA ASNI0BE, YMSITO EMUCMOHHA CTOMHOCT HE € U3LS/IO 3aniaTeHa.

OsnoseTte Ha ®OH/IA NOCTOSAHHO Ce M3aaBaT U U3KyrnyBaT 06paTHO, OCBEH B Clly4anTe Ha BPEMEHHO CriMpaHe
Ha 06paTHOTO U3KyMnyBaHe.

YnpaBnsBaLLloTo APY>XECTBO MMa CK/IOYEH AOroBOp 3a AMCTpubyumst ¢ OBb All, C KOMTO ce ocurypsiBa Mpexa
oT odpmcn (“ruwerta”), KbAETO Ce NpueMaT MOPbYKM 3a MOKYNKa M 0B6paTHO M3KynyBaHe Ha ASN0BE U ce
OCbLLECTBABAT KOHTAKTK C nHBectuTopuTe Ha ®OH/IA. ToBa ca koHoBeTe Ha “ObeanHeHa 6bnrapcka 6aHka”
Al (www.ubb.bg), n BuptyanHusT knoH Ha “ObB” Al (https://ebb.ubb.bg). YnpasnsBawoTo apy>ecTso npu
Cra3BaHe Ha HOPMaTUBHUTE M3MCKBaHWUA MOXE Aa CK/ItOUBA OrOBOPY 3a AeNernpaHe Ha (pyHKUMM 1 AeNcTBUS
no npoaaxbaTta n obpaTHOTO U3KynyBaHe Ha Asnose Ha KUC, KOMTO ynpaBnsiBa, KakTo W AenermpaHe Ha
[AENHOCTM MO CbXPaHEHWE U AAMVMHUCTPUPAHE Ha AANI0BE Ha NPeanpusiTUS 3a KONEKTUBHO MHBECTMPAHE U C
ApYrn nvua, Kato nHdopMaumaTa 3a TakvMBa AOroBopy Lie 6bae CBoeBpeMeHHO pa3KpuTa.

dyHKUMMTE, KOUTO YNpaBnsBaLwoTO APYXXeCTBO Aenernpa Ha ,,0beanHeHa bovarapcka baHka” AL no cunata Ha
cknoYeHns Ha 05.12.2018r. [dorosop 3a auctpmnbyums, BKIOYBAT:

e NpuvemMaHe Ha NopbYKKM, BbB Bpb3Ka C AS/IOBE Ha yrpaBnsiBaHUTe OT YNpaBnsBawoTo APY>XECTBO
KONEKTUBHN MHBECTULIMOHHU CXEMU U NpeAaBaHEeTO UM 3a U3Mb/IHEHME Ha YNPaBnsBaLloToO
APYXXeCTBO;

e 06CnyXBaHe Ha HapeaeHU NnalaHus no NpUeTUTe NopbYKM 3a NOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0BE Ha YNpaBsiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMU;

e OCbLIECTBABAHE HA KOHTAKTW C MOTEHLMATHN MHBECTUTOPU U NpUTeXaTenuTe Ha AS/10Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMW, YyNpasBnsiBaHu OT YNpaBnsBalloTo ApYXXeCTBo;

e V3BbpLUBAHE HA MAPKETUHT U peklama Ha AeNHOCTTa Ha YNpaBnsiBaloTO APYXXECTBO M Ha
yrnpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHWN CXEMM.

MopbykK 3a nsgasaHe unmn obpaTHO M3KynyBaHe Ha asnose Ha ®OH/A ce npuemMat oT cnyxutenun Ha “Obb”
ALl, Bcekun paboTeH aeH /HapeyeH AeH T / B paMKuTe Ha paboTHOTO BpeMe C KMeHTH Ha baHkaTa.

MopbYkM 3a n3gaBaHe MnmM 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHZA ce nogasaT U yYpe3 BupTyanHust KNoH
Ha “Obb"” ALl.

MopbukuTe 3a M3gaBaHe UK 06paTHO M3KynyBaHe Ha asnose Ha POHIA nopgaaexu cnepg 17:00 4. Ha aeH T
Ce M3Mb/IHABAT MO LeHaTa, BanvaHa 3a crneasawmaT paboteH aeH / HapeyeH aeH T+1/, koATo ce onpeaens
Ha nocneaBalms paboTeH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a u3gaBaHe wnu obpaTHO M3KynyBaHe Ha AasnoBe Ha ®OHJA cTaBaT HEOTMEHsieMM, ako
MHBECTUTOPLT HE € nogan nopbyka 3a oTkas A0 17:00 4. Ha cbluma paboTHust aeH /aeH T /, npe3 KOMTO ca
noAafeHu.

3a nopbyku, nogageHn cneq 17:00 4., nopbykmM 3a oTKa3 ce npuemat Ao 17:00 4. Ha cneagawwmst paboTteH
AeH/ neH T+1 /. Cnea ToBa, NOPbYKMTE 3a M34aBaHe MM 06paTHO M3KyMNyBaHe, Ce CYNTAT 3a HEOTMEHSIEMU.
Mopbyka 3a 0Tka3 ce nogasa oT cayxuten Ha “Obb” ALl BbB BCUYKM Cllydan Ha KOHCTaTUPaHW HETOYHOCTH
N HEMBAHOTU B CbAbPXaHWETO Ha Beye nogazeHaTa nopbyka.

Mopbyka 3a 0TKa3 ce NnoAaBa OT KMEHTa M B ClyYalt, Yye CbLUMSIT M3N0oN3Ba BUPTYanHust KNoH Ha “"OBbb” A,
KaTo 3a4b/DKUTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKasa.

MopbykuTe 3a NOKyNKa unan 3a obpaTHO M3KyrnyBaHe Ha asnose Ha ®OHA ce uM3NbAHABAT MO EMUCUMOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO U3KynyBaHe, HaMasnieHa C pa3xoauTe 3a 06paTHO U3KynyBaHe, KOMTO
Ce U34McnaBaT OT YNpaBnsBalloTo APYXKECTBO Moj KOHTpona Ha baHkaTa-Aeno3vTap Ha AeHs cneaBall AeHs
Ha noJaBaHETO MM / HapeyeH AaeH T+1 ,4eH, B KOMTO Ce M3BbpLUBA OLIEHSIBAHETO” /, Ha OCHOBAaTa Ha
KOTMPOBKUTE KbM AeH T ,,A€HS, KbM KOMTO Ce M3BbPLUBA OLEHKaTa"” UK ,[AeHs], 3@ KOWTO Ce OTHACcs OoLieHKaTa”
Ha (OMHAHCOBUTE MHCTPYMEHTU, BKIIKOYEHU B nopTdenna Ha POHA.

Hanpumep, ako MHBECTUTOPBLT MoAaZe MopbyvKa 3a MOKynka unam obpaTHO M3KynyBaHe B CpsAa, 3a Tasu
nopbyKa ca BasMAHW LeHMTe, OTHaCALWM Ce 3a cpsaa, KOUTO ce onpeaensT Ha cneasalums paboTeH aeH T.e.
4YeTBBPTHK U ce 06s1BsIBaT Ny6/IMYHO B YETBLPTHK (MW Ha creaBalums paboTeH AeH, ako YeTBLPTHK e 06s1BeH
3a HepaboTeH).
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Bcnuky nopbykKM 3a NOKyMNKa uan 0bpaTHO M3KyrnyBaHe, MoSly4YeHn B Nepuoaa Mexay ABe U3YMCISABAHWUS Ha
€MUCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO U3KYrNyBaHe, Ce U3MbJIHSABAT MO €/1Ha U Cbllia CTOMHOCT.
MNMogaBaHe Ha NOpbYKM 3@ m3gaBaHe (npoaaxba) M obpaTHO M3KynyBaHe Ha AsnoBe Ha ®OHAA upes
MbJIHOMOLLHMK € AOonyCcTMMO, CaMO akKo Ce MnpeacTaBu OpuUrMHan WAn HOTapManHO 3aBepeH npenuc oT
HOTapuanHO 3aBEepPeHO MbJIHOMOLLHO, KOETO CbAbpXa NpPeACTaBUMTENHA BMacT 3a W3BbpLIBAHE Ha
YNPaBUTENTHN UNN Pa3NopeanTENIHU AeNCTBUS C DUHAHCOBU MHCTPYMEHTU. M3MCKBAHETO MO MpeaxoAHOTO
n3peyeHve He ce npwiara npuv nofdaBaHe Ha MOPbYKM Ype3 NUUEH3MPaH MHBECTUUMOHEH MNOCpeaHuK.
MNMoaaBaHe Ha NOpbYKM Ype3 BupTyanHus kKnoH Ha “"Obb” ALl ype3 MbAHOMOLWHUK € HENPUIOXUMO.
YNpaBnsBalloTO APY>XXECTBO M OCUIYPEHUTE OT YNpPaBnsiBaWOTO APYXXECTBO MMLIEeTa, HE HOCAT OTFOBOPHOCT
npu noJlaBaHe Ha MopbYka OT KIMEHTU B nepuoaa mMexay 16:45 n 17:00 yaca, B c/lyyalt Yye CbOTBETHATa
nopbyka He b6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ orneg TEXHONOrMYHOTO BpemMe, Heobxoanmo 3a
BbBeXJaHe Ha nopbyKara.

2.10. YcnoBus u pep 3a usgaBaHe U 06paTHO M3KynyBaHe Ha ASI0OBETE U 06CTOATENCTBa, NpU
KOUTO MOXXe Aia 6bAe cnpsiHO 06paTHOTO U3KyNyBaHe

2.10.1. YcnoBus u pepn 3a usaasaHe (npopax6a) Ha asnose
MopbykaTa 3a nokynka Ha asnose Ha POH/A ce n3nbiHsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
NHBeCcTMTOpPBT nonyyvaBa NOTBbPXAEHUE 3a cAefkaTta, KOeTo MoXe Aa 6bae nosyvyeHo KakTo cneaga:

. NMYHO, Ha MSCTOTO Ha NoJaBaHe Ha NnopbykaTa — 6e3 3annallaHe Ha AOMbAHUTENHW Pa3XoaM.

. ype3 eNeKTPOHHAa MOoLa, Ha MOCOYEH OT KIMEHTA ENEKTPOHEH afpec, KaTo KIMEHTbLT U3PUYHO €
npeanoyen To3u HauMH 3a NPeaoCcTaBsiHe Ha MHGOopMaums npea NPeaoCTaBAHETO 1 Ha XapTUEH HoCUTeN.

. B Moayna U-oHA, KbM cucTemMaTa 3a €/IeKTPOHHO GaHKMpaHe, 3a MOpPbYKWTE MOAAAEHU upes

BUpTYyanHus knoH Ha Obb A (https://ebb.ubb.bg). MNogaBaHeTo Ha nopbuky 4Ype3 BupTyanHusi KIOH e
NPWIOXMMO CaMO 3a HU3MYECKn nnua.

YnpaBnsBaLloTo APY>XeCTBO M3aasa (Npoaasa) asnoseTe 3a cMeTka Ha POHIA upes guctpubytop ,,OBBE" AL
NHBecTMTOpUTE 3anucBaT AsSM0Be Ha OCUIypeHuUTe OT AUCTpubyTOopa ryweTa. 3aniawaHeTo Ha AsnoBeTe ce
M3BbPLLBA Mo 6aHKOB MbT, KaTO 3a LieNITa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

MNonaBaHe Ha Mopbyka B KNOH Ha “OBb” Al

MNpv NnogaBaHe Ha NopbYKa 3a 3anuceaHe (Nokynka) Ha asnose Ha ®OHAA B knoH (oguc) Ha OBb Al, koraTto
MHBECTUTOPBT HAMa pa3nialwlateniHa cMeTka B 6aHkaTa, Takasa cneasa Aa My 6bae oTkputa. B npotuseH
CNlyyalt nopbyka 4Ypes KnoH Ha ,OBB” Al He Moxe aa 6bae nogafeHa. MckaHeTo 3a ToBa Moxe Aa bbae
HanpaBeHO SIMYHO OT MHBECTUTOPa WM OT YMb/IHOMOLWEHO OT Hero nuvue (pecnekTUBHO 3aKOHHUS My
npeacrasuTen). Mo Taka OTKpUTaTa CMETKa MHBECTUTOPBLT MOXE [la BHAcs M Ternm napu no BCSKO Bpeme, OT
BCEKM K/IOH Ha 6aHKaTa, BKIKOYUTENHO U [ia ce pasnnalla C Hes.

NHBECTUTOPDBT € ANMbXEH Aa OCUrypu No CMeTKaTa CU HanNNYHOCT, AOCTaTbyHaA 3a M3MbJIHEHWE Ha NopbyKaTa.
CbbpaHute cymn (N0 EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B crieumanHa cbbupaTenHa CMeTka, OTKpuTa B
,OBB"” Al, OT KOSITO Ha CbLUMSI WM Hal-KbCHO Ha cneaBalms paboTeH [eH ce mnpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

MNogaBaHe Ha Nopbyka Ype3 BupTyanHus knoH Ha “Obb A"

MNpv NnogaBaHe Ha NopbyKa 3a NoKynka Ha asnose Ha ®OH/A ypes3 BupTyanHus KnoH Ha ,,OBb” Al, KNMMeHTbT
cneaga NpeaBapuTEeNHO Aa e CcKoumn [JoroBop 3a nogaBaHe Ha NopbYky OT kKnmeHTu ¢ ,,OBB" ALl n Jorosop
3a efnleKTpoHHO 6aHkupaHe ¢ ,0Bb” Al. C nogaBaHe Ha CbOTBETHAaTa MOpbYKa 4Ype3 BupTyanHus KIoH Ha
»,OBb” A[l, KNMMEHTBLT AaBa CbINMacneTo CY, MOCOYEHaTa OT Hero pasnnallatenHa cMeTka Aa 6bae 3aabmkeHa
[0 pa3Mepa Ha cyMaTa, HeobxoauMa 3a M3MbJHEHMEe Ha nopbykaTta. [10AaBaHETO Ha MOPbYKM 4pe3
BupTyanHus KNoH e NpuioXmMo camo 3a GUsn4ecku nuua.
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B MoMeHTa Ha noAaBaHe Ha nopbykaTa, CpeAcTBaTa No NocoYeHaTa cMeTka, ce 6nokmpat B nonsa Ha POHJA,
[I0 MOMEHTA Ha U3MbJIHEHME Ha NopbykaTa (pecn. CKAYBaHe Ha caenkaTa). MNopbyukata ce U3NbLAHABA, A0
pa3Mepa Ha 6n0KMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KoraTo nmojajeHaTa nopbuyka € noj MUHUMASHUST
pa3Mep Ha MHBeCcTMuMATa.

MHBecTMTOPBT MOXKe Aia NnoAaae nopbuka 3a oTkas Ao 17:00 u. Ha cblwmsa paboTeH aeH, cnen
KOETO NopbykKaTa 3a NOKyrnka CtaBa HEOTMEHSIEMa, CbI/lTaCHO AEACTBALLOTO 3aKOHOAATE ICTBO. 3a
nopbuku, nogageHu cnen 17:00 4., nopbUKK 3a OTKa3 ce npuemart Ao 17:00 4. Ha cneaBawyus
paboreH geH. Cnepn ToBa, NOPbYKUTE 3a U3aBaHe Ha ANJI0BE, CE CYMTAT 3a HEOTMEHSIEMM.

Cnep onpeaensiHETO Ha EMUCMOHHATA CTOMHOCT Ha eanH asan Ha ®OH/IA, cMeTKaTa Ha nofanus nopbyka 3a
nokynka (ako nopbykata e nopageHa B KIoH Ha ,OBb” A[l) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKyrnka cyma, KOSATO Ce pasfiens Ha onpeaeneHara 3a eavH Asn LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae 134aaeHo Usio YMcnio As510Be, MHBECTUTOPBT Npnaobrea 1 YacTUYeH asn, kato 6post
3aKyrneHu AsoBe ce pexe C TOYHOCT A0 YeTBbPTUA 3HaK cred AeceTuyHaTa 3aneTas.

AKO MHBECTUTOPLT € 3asBKU B NopbYKaTa, Ye xenae aa npuaobue usno Yncno Asnose, € Bb3MOXHO [a MMa
OCTaTbK OT BHeCeHaTa CyMa, KOWTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3MbjHEHMe Ha
nopbyKkara.

Mpy nNogaBaHe Ha Mopbyka 3a MOKYMNKa Ha AS/10BE MHBECTUTOPBLT MOXE Aa OrpaHuyun 6pos Asnose, KOUTO
xenae aa npugobue. B cnyyait, Ye 3asBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobmBaHe Ha no-
ronsM Opoi AsnoBe OT MOCOYEHUSI B OFpaHMYEHMETO, MopbykaTa Ce M3MbJHSBA A0 pasMepa Ha
OrpaHMYEHNETO N Ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMMU.

MHBECTUTOPBT MOXE Aa 3asiBM M Nocoun 6poi AsnoBe, KOUTO Xenae Aa 3akynu. B To3m cnyyan, nocoyeHuTe
ASNOBE Ce YMHOXaBaT Mo nocsiegHaTa 0b6siBeHa eMUCMOHHA CTOMHOCT M ce 6/10KMpa OPMEHTMPOBBbYHA CYMa,
3a M3Mb/IHEHMETO Ha NopbykaTta. Cnea M3YNCNSBAHETO Ha EMUCMOHHATA CTOMHOCT, CAenKaTa Ce M3MbJHsSBa
CNpsIMO 3asiBeEHUst Bpoi AsinoBe, YMHOXEH MO E€MWCMOHHATa CTOMHOCT, KOSITO e BanvAHa 3a JaTaTa Ha
noAaBaHe Ha nopbyKaTa 3a MOKymKa.

B cnyyait ye u3gaBaHeTo (Mpopaxbata) Ha asnoBe Ha ®OHJA 6bae npeycTaHOBEHO MO peda M Mpw
yCNoBusTa, ONMCaHU B HacToswms MNpocnekT, NOpbYKMTE 3a MOKYMKa, KOUTO Ca NoAaAeHn cnea nocneaHoTo
06siBsIBaHe Ha eMWCMOHHaTa CTOMHOCT MpeaM HayanHaTa JaTa Ha Cpoka Ha BPEMEHHOTO CrMpaHe, He ce
n3nbnHsaBaT. MNMokynkata Ha AsnoBe ce M3BbpLUBa el Bb30OHOBSIBAHETO Ha M3gasaHeTo (npopaxbaTa) Ha
asnose Ha ®OHA, ype3 nogaBaHe Ha HOBa NOpPbYKa MO ONUCAHUS NO-Fope pea.

Ha u3nbnHeHve noanexar caMoO pefoBHO NoJajeHuUTe MOpbYUKM 3a MOKYyMKa Ha AsnoBe. ToBa Ca MOPBbYKY,
NoAaZAeHN B CbOTBETCTBME C BCUYKM U3UCKBAHUS, OMUCAHM B HACTOALWMSA pa3aen Ha MpocnekTa.

Mpu nunca, HesaCHOTa UM NPOTUBOPEYME MeXAY PEKBU3UTM Ha nopbykaTa uU/Mnm HeobXoAMMN NPUTOXKEHNS
KbM HEsl WM HecrnassBaHe Ha HeobxoauMM yCnoBMS 3@ 3aKynyBaHe Ha asanose Ha ®OH[A, nopbykaTa 3a
MOKYynKa ce CMATa 3a HeBaNMAHA U He Ce U3Mb/HABA.

MuHMManHUAT pa3Mep Ha MHBECTULMATA 3a npuaobusaHe Ha asnose Ha POHAA e 100 (cTo) nesa,
pa3aeneHn Ha eMMCMOHHaTa CTOMHOCT Ha 1 asn.

MHBeCcTUTOpPBT NosyyaBa NOTBbPXKAEHUE 3@ cAenKaTa Mpyu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBusa paboTeH AeH, cneaBall U3MbJIHEHWETO Ha MOpPbYKaTa, 3@ KOETO Ce npunara peabT, NPUIoXKKUM 3a
NMOTBbPXXAABAHE Ha W3Mb/IHEHM MOPBYKM 3a eMUTMpaHe Ha pAsnoBe. PekBu3uTUTE Ha nopbuykaTa 3a
eMuTUpaHe, ca onpeaeneHn B Hapeaba.

CucreMaTU4yeH UHBECTULIMOHEH MJ1aH

“Obb” ALl cknuBa C WMHBECTUTOPW, (u3nyeckn nuvua u [OoroBop 3a CUCTEMATUYHO WHBECTUPAHe
(CuctemaTnyeH MHBECTMUMOHEH niaH - CUM), no cunaTa Ha KOMTO NEPUOANYHO CE U3MbHABAT, Ha M3bpaHu
OT MHBECTMTOpPA AaTK, NOPBbYKM 3a 3anncBaHe Ha Aanose, eMutmpann oT ®OHIA.

Mpn cknouBaHe Ha [orosop 3a CUI, MHBECTUTOPBLT MOXe Aa u3bepe MeceyHa W/WanM TpUMeceyHa
NepuoAMYHOCT Ha BHOCKUTe. CbLLO Taka, MOXe Aa NOCOYM pas/iMyHM AaTu 3a CbOTBETHaTa BHOCKa. Hanpumep,
WMHBECTUTOPBT Moco4vBa BHOocka BbB MOHIA C MeceyHa NepuMoaMYHOCT Ha AaTta 25-TM u ¢ TpuMeceyHa
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NepUoAMYHOCT — Ha AaTta 5-Tn. MIMa Bb3MOXHOCT 3a M360p M Ha pPa3MYHM CMETKU, OT KOUTO Aa 6baar
CbbupaHu BHOCKUTE.

Mpu cknouBaHe Ha [JOroBOp 3a CUCTEMATMYHO MHBECTUPAHe, MHBECTUTOPBLT Ce 3aab/kaBa Aa Ocurypu no
cMeTKaTa/ute cn ms3bpaHata OT HEro CyMa/u 3a WMHBECTMpPaHe, Ha MnocoyeHaTa B AOroBopa Aata/u u
HanuyHocTTa/uTe Aa 6bae/aT No cMeTkaTa My, A0 U3MbJHEHME Ha NopbykaTa. CMeTKaTa/uTe Ha KIMeHTa ce
610KMpa/T B AeHS Ha NoJaBaHe Ha NopbykaTa M Cce 3a4b/MKaBa/T Ha cneaBawms paboTeH AeH, cref KaTo MMa
N34NCNEHA EMUCUNOHHA CTOMHOCT. MopbykaTa/uTe 3a NoKyrka no A0roBop 3a CUCTEMATUYHO MHBECTUPAHE ce
reHepupa/T aBTOMaTUYHO Ha NOCOYEHNS OT MHBECTUTOPA AEH/HN 3@ MHBECTUPAHE, C KOETO NopbyKaTa/uTe ce
cunTa 3a nogaaeHa/w. B cnyyanTte, npu KouTo M3bpaH OT MHBECTUTOPA NEPUOA Ha MHBECTMpPaAHE CbBraaa C
HepaboTeH AeH, NnopbykaTa/uTe ce reHepupa/T, CbOTBETHO CE CYMTA/T 3a NodadeHa/v Ha MbpBus CneaBall
paboTeH aeH.

B cnyyall ye WMHBECTUTOPLT HE € OCUrypua AOCTaTb4HO CPeAcTBa MO CMETKa CM B AeHs u3bpaH 3a
WMHBECTUpaHe, MopbykaTa Ce CyYUTa 3a HeBanuaHa, KaTto Cce aHynMpa aBTOMAaTUYHO OT cucTemaTa M ce
NnpemMrHaBa KbM CriefBalums nepvos Ha MHBecTupaHe (T.e. MHBECTUTOPBLT NPOorycka BHOCKaTa CU U TS He ce
NPexBbP/s KbM CrieaBalumsa nepmoa Ha MHBECTUPAHE).

AKO B npoabmKeHne Ha 3 (Tpy) nopeaHn nepuoaa MHBECTUTOPBLT HE € OCUIYpUN Mo CMeTKaTa cu M3bpaHaTa
CyMa 3a MHBECTMpaHe, A40roBOpPbT Ce NpeKkpaTsiBa aBTOMaTUYHO.

MuHUMaNHMAT pa3Mep Ha MHBECTULMATa NpuU 3aKynyBaHe Ha asnose Ha ®POHA, 3a nopbukuTe
M3Nb/IHABaHU Ha 6a3arta Ha ckroueH [lorosop 3a CMCTeMaTUUYHO MHBECTUpaHe e B pa3Mep Ha 100
(cT0) nesa.

2.10.2. Heo6x0oAMMM AOKYMEHTHU, KOMTO NpeAcCTaBsA MHBECTUTOPBT (3assBUTENAT) NpU noaaBaHe
Ha nopbuka 3a asanose Ha POHAA. Jlerntumauumsa. lNpeacraBuTencrseo.
2.10.2.1. Jlerntumaums

JlerntumaumaTa Ha MHBECTUTOPA CE U3BBbPLUBA NPY YCIIOBUSATA 33 perncTpaums n naeHTUbnKaumns Ha KImeHTu
CbrMacHO BbTPELHO HOPMATUBHUTE JOKYMEHTM, pernamMeHTupalLm naeHtnbukaumsata u sepudmkaumaTa Ha
CaMOJIMYHOCTTA Ha K/IMeHTa M obwuTe ycnoBms 3a NAaTeXHN ycnyru Ha auctpubytopa — ,, 066" Al. Obwmnte
ycnoBus moraT aa 6baaT HaMepeHW Ha MHTepHeT cTpaHuuata Ha ,OBbb" A - www.ubb.bg, B cekuusita
~Japudu n 06wm ycnosusa®.

MopaBaHe Ha NOPbYKA NPU HacNeasBaHEe NO 3aKOH
MNMopbyka 3a 06paTHO U3KyNyBaHe Ha (PUHAHCOBU MHCTPYMEHTW, NOAAAEHA OT HACNEAHWLIM MO 3aKOH HE MOXE

Aa 6bae npueTa, Npeav NPeEXBbPSHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA Ha CbOTBETHUTE NULA
— HacneaHMUM NpU perncTpaumnoHen areHT. Cnea npexBbpisiHie Ha GUHAHCOBUTE MHCTPYMEHTU MO NOACMETKA
Ha Nue — HacneaHWK, CblUMSAT NpuaobuBa BCUUKM NpaBa/3adb/HKEHUSt HA CBOSI HAac/eaoaaTen CnpsiMo Tesn
MHCTPYMEHTM.

MopasaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeljaHue

Mopbyka 3a 06paTHO M3KyMnyBaHe Ha (PMHAHCOBWM MHCTPYMEHTW NoAaAeHa OT Hac/eAHMUM MO 3aBeLlaHne He
Moxe aa 6bae npueta, Npeay NPEXBLPASHETO Ha PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE
Mua — HacneaHUUM Mpu perncTpauMoHeH areHT. Cnen NpexBbpisiHe Ha (PMHAHCOBUTE MHCTPYMEHTM MO
MOACMETKA Ha NULE — HacNeHWK, CbLUMAT NpuaobuBa BCMUKM NpaBa/3afib/HKEHNS Ha CBOS HacneaodaTen
CMpsSIMO TE3U UHCTPYMEHTMW.

3abenexku:

1. Korato HopmMatwBeH aKT [IPEABMXAA  AOMb/IHUTEIHN — U3NCKBaHMSA 3@  JIeruTuMaums —u
MPEACTaBUTENICTBO, TE CE U3MBJIHABAT OT YIpas/IsSBaloTO APY)KECTBO (MOAU3ITBIIHUTENS) TP AEVIHOCTTA 110
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uszfgasare (npogax6a) n 06paTHo n3KyrysaHe Ha 453/108€ Ha ®OHMA He3aBUCUMO He He Ca U3PUYHO T0COYEHH
B TE3U rIPOoLUELYPH.

2. llpn cgenkure w  riawaHmaTa 3a [IOKynka Ha p[a108e mexgy ©POHAA u  YyK[ecTpaHHU
JIMLENHBECTUTOPU Ce CrIa3BaT OCOBEHNTE rpaBmwia Ha BaslyTHUS 3aKoH, 3aKOHa 3a AaHbLMUTE BbPXY JOXOANTE
Ha @usnyeckute simya, 3aKOHa 3a KOpropatusBHO [M04OXOAHO 06/1araHe U 3aKOHa 3a HAaCbpYaBaHe Ha
UHBECTULMUTE, U 4P. OTHACALYN CE [O TE3M JINLA.

Pen 3a nogaBaHe U pasrnexaaHe Ha wanbu, uckaHmsa n Bb3pPaXKEHUA Ha NMpuUtTexaresin Ha
OANoBE€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

. 3a AeNHOCTTa C1 MO aAMUHUCTPUPAHE Ha ASNTOBETE, BK/IKOUMUTENHO NPaBHU YC/IYT U CYETOBOAHW YCIYT BbB
Bpb3Ka C YrpaB/ieHWe Ha aKTUBWUTE, UCKaHMS 3@ MHMOPMaLMS Ha UHBECTUTOPUTE, OLEHKA Ha aKTUMBUTE U
M34YUCNSIBAHE LieHaTa Ha ASI0BETE, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBWUTE M3WUCKBaHWSA, BOAEHE Ha KHUraTta
Ha npuTexaTenu Ha ASn0Be, pa3npedeneHne Ha AMBUMAEHTU U ApYrv NnawaHusl, usgasaHe, npogaxba m
obpaTHO M3KyryBaHe Ha AS/0BE, U3MbJ/IHEHWE HA [OroBOpPM, BOAEHE HA OTYETHOCT, M Ap. KNOHLT Ha
YnpaBnsBawloTo APY>XeCTBO BOAM CrieumaneH AHEBHMK Ha NOCTbAWINTE Xanbun Ha npuTexaTenn Ha AsnoBe
Ha KOMEKTUBHU MHBECTULMOHHM CXeMU. KNOHBLT HaYNpaBnsiBaWOTO APYXXECTBO pasrniexaa M CbXpaHssa
NOCTbNWUANTE Xanbu.

. MlHBecTuTOpMTE MMaT NpaBo Aa NogasaT NUCMeHun xanbu, 6e3 aa 3annawat Takca. MHdopmauus oTHOCHO
pefa 3a nofasaHe 1 pasrnexaaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHoO, NPy NOUCKBAHE.

. lHBecTuTOpUTE MOraT Aa noaasaT NUCMeHu xanbu scekn paboteH aeH ot 8.30 go 17.00 vaca :

* B odwmca Ha ,Kelt Bu Cn AceTr MeHnmxMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 89b, 6.
MuneHnyM UeHTBp, eT. 6, rp. Coduns, 1463, Bunrapusi, enekTpoHHa nowa : ubbam@ubb.bg

+ B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa,B paMKute Ha paboTHOTO UM BpeMe C
KIIMEHTWN.

» Pepna 3a nogaBaHe Ha xanbu e goctbneH u B IHTepHeT Ha agpec: www.ubbam.bg.

. 3a oa Moxe aa 6bae pasrnegaHa xanbaTta Ha MHBECTUTOP, NOCNEAHUAT CeaBa Aa NOCOYM BEPHWN AaHHU 3a
cBOsITa naeHTUdurKauma — umeHa, EMH n ap, kakto 1 agpec 3a obpatHa Bpb3ka — aApec 3a KOpecnoHAeHUus,
TenedoH, aapec Ha eneKkTpoHHAa nowia v ap.

. XKanbaTa ce pa3rnexaa oT KIoHa Ha YNpaBnsBaloTo APYXXECTBO, NpU KOETO Ce aHannsupa nocrbnunaTa
Xanba, nposepsiBaT ce AaHHWUTE, CbbupaT ce AoKasaTesncTBa U ce npeanpuemMaTt CbOTBETHUTE MEpKU Mo
pellaBaHe Ha Bb3HMKHANMs npobnem.

6 Ha »xanbonopatens ce usnpawla MOTMBMPAH NMUCMEH OTFOBOP He Mo-KbCHO OT 10 paboTHM AHM OT AaTaTa Ha

NOCTbMNBAHETO Ha XanbaTa.

7. OcBeH Npepa KIoHa Ha YNpasnsBawloTo APY>KECTBO, BCEKM MHBECTUTOP UMa Bb3MOXHOCT Aa nojasa anbwu

npea Komucuata 3a ¢pMHAHCOB Haa30p M APYrn AbpXXaBHM OpraHuW. Bcekn MHBECTUTOP MMa MNpaBo Ha

n3nonsea mnpaBHO ponyctummte B Penybnuvka bBbarapys cpeactBa 3a Meavaumsi, M3BbHCbAEOHM

CnopasyMeHus 1 apyru (opMu 3a U3BbHCbAEOHO pellaBaHe Ha CropoBe.

2.10.3.YcnoBuss M pea 3a obpaTtHO M3KynyBaHe Ha AsnoBe U ob6cTosiTencrsa, Npu KOUTO

06paTHOTO M3KynyBaHe MOXke fia 6bae BpeMeHHO CrpsiHO

2.10.3.1.Mopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHesectutop BbB ®OHZJA MOXe Aa 3asiBU YaCT MM BCUYKU MpUTEXaBaHW OT Hero asnose 3a obpaTHO
N3KynyBaHe Nnpu ycnoBus 1 pesd, ornMcaHn B HaCToAWMS pa3gen Ha MpocnekTa.

NHBeCTMTOPBLT MMa MNpaBo Aa nogage nopbyka 3a 0OpaTHO WM3KynyBaHe 3a BCUYKM WAW 3@ 4acT OT
npuTeXaBaHWUTe OT Hero Asnose. AKO Npu NojaBaHe Ha Nopbyka 3a 06paTHO U3KynyBaHe € BUAHO, Ye cned
M3MbIHEHWMETO 1 OCTATbKbLT OT [AA/I0BE MO CanAoTo Ha MHBeCTUTOpa 6u 6mun noa 1 (eanH) 6poit Asnose Ha
®OHJA, nopbukaTta 3a 0bpaTHO M3KyrnyBaHe cneasBa Aa 6bae nogageHa 3a BCUUKKM NpUTEXaBaHu ASNoBe U
WMHBECTUTOPDBT Aa 3aHyNM napTuaata cu.
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Ta3n nopbyka ce U3MbHSABa CaMO akO AASIOBETE Ce BOAAT MO K/MEHTCKa MOACMETKa Ha MHBECTUTOpA KbM
cMmeTka Ha ,,OBbb” Al B “LleHTpaneH aeno3utap” ALl. B cnyyain ye AsnoBeETE Ce CbXPaHSBAT MO K/MEHTCKA
noACMeTKa Ha MHBECTUTOPA KbM CMETKa Ha MHBECTUUMOHEH NocpeaHuK, obpaTHO U3KyrnyBaHe ce M3BbpLUBa
CaMOo cnej NpexBbp/ISHETO Ha Te3W AAN0BE MO KIMEHTCKa NoACMETKa Ha MHBECTUTOopa KbM cMeTKa Ha ,0bb”
ALl B “UeHTpaneH genosutap” A.

Ob6paTtHOTO M3KynyBaHe Ha asnosBe Ha ®OHA ce ocbllecTBsiBa Ype3 NoAaBaHe Ha MMCMEHa Mopbyka OT
3assuTens (nputexarten Ha asnose Ha QOOHA, ynb/HOMOLWEHO OT Hero nvue WM 3aKOHHUS My
npeacrasuten) Ao ,,ObB” Al. MopbykaTa ce nogaBa Ha MecTaTta 3a npoaaxba n obpaTHO M3KynyBaHe Ha
asinose Ha ®OHA.

MNMucmeHaTa nopbyka e no obpasel C MMHUMANHO CbAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxoammute
[AOKYMEHTU, KOUTO Ce MpefoCTaBAT KaTo MPUIOXKEHWUS KbM MOpbYKaTa, ca NOCOYEeHN NO-A0/Y B HACTOALMS
pa3gen Ha NpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbluecTBsiBa M 4dpe3 BupTyanHust knoH Ha “Obb” AL.
MopbykaTa 3a 06paTHO M3KynyBaHE Ce U3MbJHSBA MO LieHaTa 3a 06paTHO 13KyrnyBaHe, HaManeHa ¢ pa3xoauTe
3a 06paTHO M3KyMyBaHe, KOATO € ONpeaeneHa 3a Han-6M3kusl AeH, cneaBall AeHs! Ha NoAaBaHETO W.

Mpn nopbyka 3a 06paTHO W3KyrnyBaHe, WHBECTUTOPbLT MOXe Aa 3asiBu 6poit uanm cyma Ha 06paTHOTO
N3KynyBaHe.

Cnep onpefensiHeTo Ha UeHaTa 3a 0bpaTHO M3KyrnyBaHe Ha eanH asn Ha ®OHJA, KoraTo MHBECTUTOPBLT €
3as1BUn 6poit AsnoBe 3a 06paTHO M3KynyBaHe, 6pOSIT ASNOBE 3asiBEH B NMopbykaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa Ce NpeBeXxAaa No CMeTKa Ha MHBECTUTOPA, MOCOYEHA B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NOCoYM CyMa, TO TS Ce pasaens Ha ueHaTta 3a obpaTHO M3KynyBaHe, OnoBecTeHa U
BaNMaHa 3a Hal-6NMM3KkMs [eH, A0 AEHs Ha MoAaBaHe Ha MopbykaTa M MO TO3M HauWMH Ce onpeaens
OPUEHTMPOBBYHUAT Bpoit AsnoBe, KOMTO cneaBa fAa 6bAaT M3KYNeHW, 3a Aa Ce yAOBNETBOPU CyMaTa Ha
nopbykata. Tesun gsnose ce 61okupart.

Cnep onpegensiHe Ha LeHaTa 3a 0b6paTHO M3KynyBaHe Ha eavH asn Ha ®OHJA, nocoyeHaTa B nopbykaTa
CyMa ce pasfenst Ha Tasu CTOMHOCT M ce onpeaens 6posiT AsanoBe, KOMTO cneaBa Aa 6baaT M3KYNeHu, 3a
TOYHOTO YABOJIETBOPSIBAHE Ha NocCoYeHaTa OT K/IMeHTa CcyMa.

MopbykaTta 3a 0b6paTHO M3KynyBaHe Ha Asnose Ha ®OHAA ce u3nbaHsABa B Cpok Ao 10 AgHM OT gaTaTa Ha
rnoaaBaHeTo 1.

MHBecTUTOPBT MOXKE Ala noAaae Nopbuka 3a oTkas Ao 17:00 u. cbwma paboteH AeH, cnen KoeTo
nopbykata 3a o06paTHO u3KynyBaHe CTaBa HEOTMEHsieMa, CbI/laCHO [AEeWCTBALLO0TO
3aKoHOAaTesICTBO. 3a NOPbUKK, NnoaaaeHu cnen 17:00 4., NOpbUKMU 3a OTKa3 ce npueMart fo 17:00
4. Ha cneaBawma paborteH aeH. Cnen ToBa NOPbUYKUTE Ce CUMTAT 3a HEOTMEeHsieMU. B cnydall ue
06paTHOTO M3KynyBaHe Ha asnose Ha POHZA 6bae BpeMeHHO CNpsIHO Mo peaa v Npu YCIoBusITa, ONMcaHu B
3aKOHOAATENCTBOTO M HacToawms MNpocnekT, nopbykMTe 3a 06paTHO M3KYNyBaHe, KOUTO Ca NOAAAEeHM cnen
nocnegHoTo obsiBaBaHe Ha LieHa Ha 06paTHO M3KyMnyBaHe Npeau HavanHata AaTa Ha CPOKa Ha BPEMEHHOTO
CnupaHe, He ce manbaHaBaT. O6paTHOTO M3KyMNyBaHe Ha ASNOBE Ce U3BbPLUBA Ced Bb306HOBSIBAHETO Ha
06paTHOTO M3KynyBaHe Ha asnose Ha ®OH/A, Ype3 nogaBaHe Ha HOBA NOPbYKa MO ONMCaAHWS MO-rope pea.
Ha u3nbnHeHne nognexart camMoO pefoBHO NoJaJeHuTe MOpbuYKM 3a 0bpaTHO M3KynyBaHe Ha Asn0Be Ha
®OHJA. ToBa ca Nnopbyku, NOAAAEHM B CbOTBETCTBME C BCUUKM U3NCKBAHWUS, ONMCAHM B HacTOALWMS pa3aen
Ha lNpocnekTa.

Mpu nnnca, HesICHOTa UKW NPOTUBOPEYMe MeXAY PEKBU3UTM Ha NOpbYKaTa 3a 06paTHO U3KyNyBaHe Ha As/10Be
Ha ®OHJA n/unn HeobxoaMMM NPUNOXKEHMS] KbM Hesl, MOpbYKaTa Cce CMATa 3a HEBaNMAHA U He Ce U3Mb/IHsIBa.
MNMopbykaTa ce cMATa 3a M3Mb/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH aeno3utap” AL.
NHBECTMTOPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
nbpBus paboTeH AeH, Cneagall M3MbJHEHUETO Ha NOpPbYKaTa, 3a KOETO Ce npunara peabT, NPUWIOXKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3@ 06paTHO M3KynyBaHe Ha ASNOBE.

PekBM3MTUTE Ha NopbyKaTa 3a 06paTHO MU3KyrnyBaHe, ca onpeaeneHu B Hapeaba.

B cnyyaih ye Ha 3asiBUTens e m3gafeHa [lenosuTapHa pasnucka 3a NpUTeXaBaHUTE OT Hero As/ioBe Ha
®OHJA, Ton 9 npeaocTaBst (B OpUrMHan) Kato NpuiIoXeHWe KbM ropeonmcaHnTe AOKYMEHTMU.
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Heo6xoanMun AOKYMEHTH, KOUTO NPeACTaBA UHBECTUTOPBLT NPU NoAaBaHe Ha Nopbyka 3a 06paTHO
u3KynyBaHe Ha asnose Ha POHAA (Bmx Mpoueaypa 3a nerutumaumns n npeacrtaBuTencrso Ha OBb).

MNpv NnogaBaHe Ha NopbYKa 3a 0TKa3 ce NPeACTaBAT eAMHCTBEHO AOKYMEHTM NO NpoueaypaTa 3a nerMtumMaums
N NpeacTaBUTENCTBO, KOUTO YAOCTOBEpPSiBaT, Ye NMLETO MMa NpaBo Aa Hamnpasu nopbykaTa.

Mopbyka 3a O0TKa3 Ce NofdaBa OT KMEHTA U B CllyYait Ye CbLUMST M3M0N3Ba BUPTyanHust KIoH Ha “OBB” AL,
KaTo 3a4b/DKUTENHO Ce NMOCOYBa OCHOBAHMETO 3a OTKasa.

AKo nopbukaTa ce npaBu OT MMETO Ha YY>XXAECTPaAHHO MLE M B HES € MOCOYEHO, Ye TO Lie Mon3Ba cneumaneH
[aHbYEH PEXMM Ha MbJIHO UM YacTUYHO 0CBOBOXKAABaHE OT AaHbK Mo crioroaba 3a u3bsirBaHe Ha ABOMHOTO
AaHbyYyHO obnaraHe, ce npunaraT BCUYKM AOKYMEHTW, W3UCKBaHM OT ObArapcKoTO 3aKOHOAATENCTBO 3a
[OKa3BaHe Ha Te3M OCHOBAHWS, BKOUUTENHO AeKnapauns 3a pa3Mepa Ha NofoXuTenHaTa pasfivka Mexay
OTYeTHaTa CTOMHOCT Ha AS/10BEeTe, NpeAMET Ha 06paTHOTO M3KyMyBaHe, M LieHaTa Ha 06paTHOTO M3KynyBaHe.
AKO 4y>KaecTpaHHO NuLe He npeacTaBn HeobxoaMMMUTE AOKYMEHTU 3a 0Ka3BaHe Ha OCHOBAHMS 3a npusaraHe
Ha CbOTBETHa cnoroaba 3a u3bsirBaHe Ha ABOMHO AaHbYHO obnaraHe wnun aeknapaumst No NpeaxoaHus absad,
nopbyKkaTa 3a 06paTHO U3KynyBaHe € BanvaHa, HO Ce U3MbJHSBa NpW Cna3BaHe Ha 0bLMS AaHBYEH pexuM,
npeaBuAaeH 3a YyXXaeCTpaHHU nuua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha Asnose oT ®POHAA oT KIMEHTCKa NoACMEeTKa, BoAeHa npu
MHBECTULIMOHEH NOCPEeAHMK MO K/IMEHTCKa noacMeTKa, BoageHa npu ,,066” Al u o6paTHo.

3asBuTenaTt (nputexaten Ha asnose Ha ®OH/IA), HeroB NnpeacTaBUTEN U Mb/IHOMOLLHMK NOAABA B K/OH Ha
OBb Al, onpeneneH kaTo “MACTO 3a npoaax6ba” nopvyka ao ,,Obb” ALl 3a noemaHe/rnpexBbpisHe oT/rpu
MHBECTULMOHEH MOCpeAHMK. 3a Luenta ce npeacTtaBaT AOKYMEHTW, 3acdray nervutumaumsta wm
NpeacTaBUTENCTBOTO. Ha M3Mb/IHEHME NoANeXaT caMO peAoBHO NoAaZeHUTE MOPBbYKK. 3a TakMBa Ce cumTaT
Te3n, KOMTO ca NoAaAeHN B CbOTBETCTBME C FOPEONUCAHUTE U3UCKBAHUSI.

Mpun nunca, HesCHOTa MM NPOTUBOPEYME MeXAY AaHHUTE B PEKBU3UTUTE Ha NopbykaTta u/unm Heobxoanmmu
NPUNOXEHUS KbM HESl, KaKTO M B C/lyyal, Ye OT NpeaocTaBeHUTe AOKYMEHTM € BUMAHO, Ye e Hanuue Nnopok
npy B3eMaHeTO Ha KOPMOpPaTMBHO pelleHve, B NpeacTaBUTeNHaTa BAacT uav B ApYro HeobxoamMMmo ycnosue
3a pa3nopexzaaHe C ASN0BETe, MopbYKaTa Ce CYMTa 3a HEBANMAHA M HE NOAJIEXMN Ha U3Mb/IHEHVE.

Mpn HanuMumMe Ha TEXHWYECKU WM APYrM OBEKTMBHM MPUUMHWM MOpbYKkaTa e Ce M3MbJHM MpU MbpBa
Bb3MOXHOCT.

Mopbuku 3a noeMaHe/npexBbpJisiHe OT/Ha UHBECTULIMOHEH NOCPEeAHMK Ce NpueMaT B KJIOHOBeTe
Ha Obb A[], onpepeneHu kaTo “"MecTa 3a npoaa)k6a” B pamkute Ha paboTHOTO UM BpeMe. MopbUKKN
3a noeMaHe/npexBbpJisiHe OT/Ha MHBECTULIMOHEH NOCPeAHUK He MoraT Aa 6baaT nogaaeHun ypes
BupTtyanHusa knoH Ha "Obb” AAl.

MopbykaTa ce CMATa 3a M3MbJIHEHA, CNef KaTo Ce M3BbpLUM NPEXBLPSHETO Ha AsnoseTe B “LleHTpaneH
pAenosutap” Al OT noacMeTKaTa Ha 3asBUTENs MpU MHBECTULMOHHMS MOCPEAHVMK MO MnoAcMeTKaTa Ha
3asBUTENS NPY YNPaBsBaLOTO APYXXECTBO UM 0bpaTHO.

2.10.4. YcnoBusa M pepn 3a eqHOBpeMeHHa npoaa)xb6a Ha asnose ot POHQA 1 nokynka Ha AasoBe
OT ApPYr JIeBOB A0roBopeH ¢poHA, CbLo OpraHu3vpaH 1 yrnpassisiBaH OT YNpaBisiBawoTo
ApY>XecTBO un obpaTtHo.

Mopbukn 3a egHoBpeMeHHa noaaxkba Ha asnose oT ®OHAA u nokynka Ha asnose oT apyra KUC, cbuwo
ynpasnsiBaHa OT YNpaBnsiBalwoTO APY>XECTBO, U 0bpaTHO MoraT Aa ce nogasaT camo 3a KMC B eaHa v cblua
BanyTa. 3assutenaT (nputexarten Ha asnose Ha ®OHJA), HeroB npeacTaBuTeN UM MbJIHOMOLWHMK NOAaBa
B K/OH Ha OBb A/l nopbyka 3a egHoBpeMeHHa npogdaxba Ha aanose ot ®OHZA v NOKynKa Ha AsnoBe OT Apyr
NEBOB A0OroBOpeH (hoHA, CbLUO OpraHM3upaH 1 yrnpaenisBaH OT YNpaB/siBalloTO APY>XKECTBO.

MNMopbyka 3a egHoBpeMeHHa npogakba Ha asnose ot ®OH/IA nokynka Ha AsnoBe oT eBpoB hOoHA, YNpaBsiBaH
OT YNpaBnsBaLwoTo APY>XKECTBO He MoXe Aa 6bae nogaaeHa.
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3assutenart (nputexarten Ha asanose Ha ®OHA) Moxe Aa noaaae nopbyka 3a eAHoBpeMeHHa npofaxba Ha
aanose or ®OHJA v nokynka Ha AS/10Be OT APYr /IEBOB JOrOBOPEH (POHA, CbLLO OpraHM3npaH 1 ynpasisiBaH
OT YNpaBnsBaLwoTo APY>XKECTBO U 06paTHO M upe3 BupTyanHus knoH Ha “OBb” AL.

B nopbykaTa MHBECTUTOPBT Nocousa 6pos asnose ot ®OHA, KOMTO xenae aa 6baaT 06paTHO U3KYMNEHU UK
CyMaTa, KOSITO Xenae aa 6bae nonyyeHa ot npofaxkbaTta Ha asnoseTe. bposaT AsnoBe ce yMHOXaBaT Mno LeHa
Ha 0bpaTHO M3KymnyBaHe M 3a Taka MoJlydeHaTa CymMa Ce 3aKyrnyBaT CbOTBETHUS Gpoi AsnoBe OT Apyrusi
porosopeH ¢oHa. Korato B mopbykaTa € MocoyeHa Cyma, TS Ce pa3dens Ha LieHaTa OrnoBecTeHa 3a HaM-
6113KMS AeH U Ce NoTyYaBa OPUEHTMPOBbLYEH BpoN AsiNoBe, KOWUTO CrieaBa Aa 6baaT u3KyneHu obpaTHo. Tosm
6pow aanose ce 6bnokupat. Cnea kato 6bae M3uncneHa LeHaTa Ha obpaTHo m3kynyBaHe Ha ®OHJIA, cymaTa
Ce pa3aens Ha Ta3u CTOMHOCT M ce NoJlydYaBa KpavHaTa CTOMHOCT, KOSITO 3a KNIMEHTa ClieABa Aa 3aKynu As/0Be
OT Apyrusi AOroBopeH oHA B NIEBA, CbLLO OpraHn3MpaH v ynpasnsiBaH OT YNpaBnsBalloToO APYXXeCTBO.

AKo Npu egHoBpeMeHHa npoaaxba Ha AsnoBe OT eAnH AoroBopeH oHA M MOKYyNnKa Ha AsnoBe OT Apyr JIeBOB
[OroBopeH (poHZ, CbLUO OpraHu3vpaH M ynpasnsiBaH OT YNpaBisiBaWOTO APYXeCTBO (3aMsHa) e BUAHO, Ye
Cnefl U3MbJIHEHWETO Ha 3aMsiHaTa OCTATbKbLT OT AS/I0BE MO CafA0TO Ha MHBECTUTOPA BbB hOHAA, OT KOMTO ce
nNpexsbpnsT Asnose, 6u 6un nog 1 (eamH) asn Ha ®OHZA, nopbykaTa 3a 3aMsiHa cneaBa Aa 6bae nogaaeHa
3a BCUYKW MpUTEXaBaHW ASNOBE M MHBECTUTOPBLT Aa 3aHyy napTuaaTta cu, BbB hOHAA, OT KOWTO NPEXBbPIS
AsnoBeTe Cu.

CbwmaT pea ce npunara 1 npu egHOBpeMeHHa npofa)kba Ha Asnose OT Apyr NeBOB A0rOBOPeH (POHA, CbLUO
OpraHusupaH u yrnpaensiBaH OT YNpaBnsBawoTO APYXeCTBO, U Nokyrnka Ha asanose ot ®OHAA. [pwu nunca,
HesICHOTa MM NPOTMBOpEeYME MeXay AaHHUTE B PEKBU3UTUTE Ha NOpbYKaTa U/uam HeobxoaMMmn NpUNOXKeEHUs
KbM Hesl, KakTo M B C/lydail Yye OT NPeAoCTaBeEHUTE AOKYMEHTM € BUAHO, Y€ € HanuLe Nopok Npu B3EMaHeTo
Ha KOpropaTUBHO peLleHne, B NpeacTaBuTeNHaTa BAacT Uan B Apyro HeobxoamMmo ycnoBue 3a pasnopexaaHe
C ASN10BETE, MOpbYKaTa Ce CUMTa 3a HeBa/IMAHa M HE NOANEXWN Ha U3MbJIHEHME.

Mpy Hanuume Ha TEXHWYECKM WM APYrn OBEKTUBHW MPUYMHW MOpbYKAaTa e Ce M3MbAHW MpW MbpBa
Bb3MOXHOCT.

MopbukaTa 3a egHOBpeMeHHaTa npoaa)xb6a Ha asnose ot ®OHA 1 NOKynka Ha AsNioBe OT Apyr
poroBopeH ¢hoHA, ChLLOo OpraHu3upaH U ynpasssiBaH OT YNpaBJiaBalWOTO APY)XKeCTBO, U 06paTHO
, Ce npueMar B K/1IoHoBeTe Ha OBb A[l, onpeaeneHn kato “MecTa 3a npogaxk6a” B paMkuTe Ha
paboTHOTO MM BpeMe, KaKTO U BbB BUPTyasiHMA KJIOH Ha “OBB” A[l Ha WHTepHeT ajapec
(https://ebb.ubb.bg).

MopbvukuTte nopaaeHn cnen 17:00 u. Ha aeH T ,AeHA Ha NofaBaHe Ha NopbyKaTa”, ce u3nNb/HABaT
no ueHuTe, BaNnaHu 3a AeH T+1, onpepeneHn Ha nocneasawms paboreH aeH / neH T+2 /. 3a
nopbuku, nogaaeHn cnen 17:00 4., nopbUYKM 3a OTKa3 ce npuemart Ao 17:00 4. Ha cneaBawms
pa6oteH aeH / peH T+1 /. Cnen TOBa, NOpbYKUTE 3a eAHOBpeMeHHa npoaax6a Ha asnose OT
®OH/A 1 noKynka Ha AsJI0Be OT APYr /1IeBOB A0roBopeH (poHA, CbLLO OpraHM3MpaH U ynpasiisiBaH
OT YNpaBnsiBaLlOTO APYIECTBO U 06paTHO, Ce cuMTaT 3a HEOTMEHSIEMM.

MNMopbyka 3a egHoOBpeMeHHa npoaaxkba Ha asnose ot POHZA v NoKynka Ha AsnoBe OT Apyr A0roBopeH oHA,
CblLO OpraHu3vpaH M ynpaensBaH OT YNpaBnsBallOTO APYXXEeCTBO, He MOXe Aa 6bae nogageHa, Korato
0b6paTHOTO M3KyrnyBaHe Ha AasnoBeTe Ha ®OHOA wnu Ha Apyrvsi POHA € BPEMEHHO CrpsiHO, Tb KaTo
CNUpaHeTo Ha 0bpaTHOTO M3KynyBaHe 3a4b/DKUTENTHO € CBbP3aHO M C NPeyCcTaHOBABAHE Ha U34aBaHETO Ha
Aasnose. TakuBa NOPbYKKM Le Ce NpueMar, cfief KaTo 0bpaTHOTO U3KynyBaHe Ha AsSIoBeTe U Ha ABaTa ¢hoHAa
6bae Bb306HOBEHO.

MNMopbyka 3a eagHoBpeMeHHa npoaaxba Ha asnose Ha POHA v nokynka Ha Asnose oT Apyr oHA, ynpaBnsiBaH
OT YNpaBnsBaLLOTO APY>XECTBO, M 06paTHO, Ce U3Mb/IHSABA B CPOK A0 7 AHW OT JaTaTa Ha NoAaBaHETO M.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YnpaBnaBalLloTo APYXXECTBO, MO pelleHne Ha3MbAHUTENHUS KOMUTET, CbCTaBeH OT YneHoBe Ha CbBeTa Ha
AVPEKTOPUTE , MOXE BPEMEHHO fJa crpe 06paTHOTO W3KyrnyBaHe Ha AanoBete Ha ®OHIA, camo B
U3KOUUTENHM ClyYan, ako 0b6CToATeNCTBaTa ro HanaraT U CNMPaHETO € OnpaBAaHo C OrNed Ha MHTepecnuTe
Ha NpuTexaTenuTe Ha ASNOBE, BKIKOUYUTENHO B CNEAHUTE CyYau:
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e KOraTO Ha perynvpaH nasap, Ha KOMTO CbLUEeCTBEHa YacT OT akTMBuTe Ha ®OH/IA ca gonycHaT unm ce
TbPryBaT, CK/IIOYBAHETO Ha CAE/KM € NPeKpaTeHo, CPSHO UK € NOAJIOXKEHO Ha OrpaHNYeHue;

e KOrato He MoraT fda 6baaT OuUeHeHW NPaBWIHO aKTUBUTE WM 3agb/dkeHusTa Ha OOHOA wnu
YnpaBnsBalloTo APYXEeCTBO He MOXe Aa ce pasnopexaa ¢ Tax, 6e3 aga yBpeauM MHTEpecuTe Ha
npuTexaTenute Ha As/0BE;

e KOraTo Ce B3eMe pelleHne 3a npekpaTsaBaHe mnum npeobpasyBaHe 4ype3 CAMBaHe WAM BAMBaHE Ha
®OHJA.

e B C/lyyal Ha pasBansiHe Ha goroBopa ¢ baHkaTa — Aeno3uTap NOpaan BUHOBHO HEU3Mb/IHEHME Ha
3ab/KEHUsITa ¥, OTHEMaHe Ha NnLEeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha Apyry OrpaHUYeHus Ha
JENHOCTTa 1, KOMTO MpaBAT HEBb3MOXHO M3Mb/IHEHWMETO Ha 3aAb/HKEHMSITA M MO [OroBopa 3a
Aeno3uTapHn yCyrn U MoraT [a yBpeasT MHTepecuTe Ha nputexaTtenute Ha asnose Ha ®OHA.

B ropeunsbpoeHunTe cnyydar YnpaBnsiBaloTo ApYXKeCTBO yBeaoMsiBa KomucusaTta, baHkaTta-genosuTap v ,,Obb"
AJl, B KQUeCTBOTO 1 Ha ANCTPMOYTOP, 3a PELLEHNETO CM A0 Kpasi Ha paboTHMS AeH, KaKTO U 3a Bb30OHOBSIBaHe
Ha 0bpaTHOTO M3KyrnyBaHe A0 Kpas Ha paboTHUS AeH, npeaxoxaal, Bb306bHoBsBaHETO. lpu B3eMaHe Ha
pelleHre OT YNpaBnsiBalloTo APYXXECTBO 3a CnMpaHe Ha 06paTHOTO U3KynyBaHe Ha asnoseTe Ha POHIA, To
e JUTbXXHO Ja npeycTaHoBM He3abaBHO M n3gaBaHeTo Ha asnose, a ,Obb" Al npogax6baTta uM, 3a Cpoka Ha
BPEMEHHOTO CrvpaHe Ha 06paTHOTO WM3KynyBaHe, ako e npeaBuaeH TakbB. [MpMeMaHeTo Ha MOpPbYKKM 3a
eaHoBpeMeHHa npoaaxba Ha asnose Ha POHA 1 nNokynka Ha AsSnoBe Ha Apyra KONeKTUBHA MHBECTULIMOHHA
CXema, CblLo yrnpasnsiBaHa OT YNpaBnsBalloTO APY>XeCTBO, U 0bpaTHO, Ce npeycTaHoBsBa, ako 06paTHOTO
N3KyrnyBaHe Ha AS/I0BETE Ha KOATO M Aa € OT ABeTe KONEKTUBHU MHBECTULUMOHHM cxemu 6bae BpeMeHHO
CMpsiHO A0 MOMEHTa Ha Bb30OHOBABAHETO My. B criyyail Ye ce Hanara yab/ikKaBaHe Ha CPOKa 3a BPEMEHHO
crnupaHe Ha 06bpaTHOTO M3KyrnyBaHe Ha asnosete Ha ®OHAA, KnoHbT Ha YNpaBnsBalwOTO APYXeCTBO e
ANbXeH Aa yBeaoMm 3a ToBa Komucusita n baHkaTa-geno3nTap, He NO-KbCHO OT 7 AHW Npeay U3TUYAHETO Ha
MbpPBOHAYANHO ONpeaeneHns OT Hero CPoK.

AKO CpOKbT Ha CMMpaHETO € MOo-KpaTbK OT CeaeM AHW, BKIOYMTENHO B CllydauTe, KoraTto 06paTHOTO
M3KynyBaHe e O6WN0 CApPSHO nopagu TexXHUYeCKM MNPUYMHK, YNPaBAsiBaWOTO APYXXeCTBO W3BbpLUBA
yBeOMNEeHNsTa N0 NPeAXoAHOTO M3peyeHne A0 Kpasi Ha paboTHMS AeH, npeaxoxaall AaTtaTta, Ha KosTo e
Tpsibsano aa 6bae NoAHOBEHO 06PaTHOTO M3KYyrMyBaHe.

O6paTHOTO M3KyrnyBaHe ce Bb306HOBsABA MO pelleHne Ha CbBeTa Ha AMPEKTOPUTE C U3TUYAHETO Ha CPOKa,
onpeeneH B peleHVeTo 3a CnMpaHe Ha obpaTHOTO M3KyrnyBaHe, CbOTBETHO B PELLEHUETO 3a yAb/hKaBaHe
CpOKa Ha cnupaHe Ha 06paTHOTO U3KyrnyBaHe. MopbyknTe, NoAaAeHM cnea nocneaHoTo 0bsBsiBaHe Ha LeHaTa
Ha 06paTHO M3KynyBaHe Npean HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CNMPaHe, He ce U3Mb/HABAT.
YnpaBnsiBawloTo ApyXecTBo, yupe3 anctpubytopa Obb A/l, Bb3CTaHOBSIBa CyMUTE Ha MHBECTUTOPUTE, Noaanu
NMOPBYKM 3a MOKYMKa Ha Asnose, no 6aHkoBaTa MM CMeTKa A0 Kpas Ha paboTHUS AeH, cneaBaul AeHs Ha
nofasaHe Ha nopbykMTe. KIOHBLT Ha YNpaBnsaBalloTo APYXXECTBO yBEAOMSIBa NpuUTeXaTenute Ha As10Be 3a
CNUpaHeTo Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO, 3@ Bb30OHOBABAHETO My He3abaBHO Cnej B3eMaHeTO Ha
peleHre 3a ToBa, Ype3 nybnvkauus Ha WHTEPHET CTpaHuuaTa Ha KIoHa www.ubbam.bg. KnoHbT Ha
YnpaBnsBalloTo APYXXeCTBO yBeAOMsABa M 3aMeCTHUK-NpeaceaaTens, pbkoBodell yrnpasneHve ,Haasop Ha
MHBECTULIMOHHATa AeHocT” npu KoMucnaTa 3a hMHaHCOB Haa3op.

2, 11.0nucaHue Ha npaBuiaTa 3a onpeaensiHe U u3nonsBaHe (pa3npeaensiHe) Ha Aaoxoaa

OOHODBT He pasnpeaens nocTurHatata neyanba kaTo AMBUAEHT (A0X0A) MeXAy nputexaTennTe Ha AsoBe.
YnNpaBnsBalloTo APYXXECTBO penHBecTMpa nedvanbata Ha ®OHA, B pe3yntaT Ha KOETO HapacTBa HETHaTa
CTOMHOCT Ha akTmBuTe Ha ®POH[A, eMUCMOHHATA CTOMHOCT M LieHaTa 3a 06paTHO M3KyMnyBaHe, B MHTEPEC Ha
nputexarenute Ha asnose ot ®OHIA. PeuHBeCcTMpaHeETO Ha Aoxoda Ce M3BbpLIBAa B CbOTBETCTBUE C
WHBECTULUMOHHUTE Uenn, cTpaTermm, nonntuka u orpaHndeHns Ha ®OHOA, npu oT4MTaHe Ha KOHKPETHUTE
nasapHu ycnoBus 1 rnpu crnassaHe Ha HOPMaTUBHUTE U3MCKBaHUSA M BbTpelwHnTe aktoBe Ha ®OH/A.

2.12. CyeTOBOAHM AATU U AATU Ha pa3npeaesieHne Ha aoxoaa

KnoHbT Ha YnpasnasawoTto apyxectso Ha ®OHJA e 3aabmkeHO Aa npeacrtaBs Ha KomucusaTta 3a
¢pmHaHCOB HaA30p M Ha obLyecTBeHOCTTa:
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1. NloanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (PMHAHCOBATa roavHa;
2. LLlectMeceyeH oTyeT, 0bxBallall MbpBUTE LLECT Mecela Ha (PMHaHCcoBaTa roanHa, B cpok 30 AHKM OT Kpasi Ha
OTYETHMS Nepuoa.
KnoHbT Ha YnpaenssawoTo Apyxectso Ha ®OHJA e anbXxHO Aa npeacrtasy B KoMucunsaTa Ao 10-To
UYMCNO Ha Mecela, CcneaBaly OTYETHUSI, MecedeH banaHc 1 nHdopMaums 3a:

1. obeMa U CTpyKTypaTa Ha UHBECTMLMUTE B NOpTdeina no eMUTEHTU U BUOOBE LIEHHU KHUXA U
APy OMHAHCOBM MHCTPYMEHTH;
2. BMAOBETE AEPUBATUBHU MHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbP3aHW C 6a30BMTE aKTUBK Ha

[AEPVBATUBHUTE MHCTPYMEHTU, KOJIMYECTBEHUTE OrpaHMYeHns 1 n3bpaHuTe MeToAM 3a OLEHKA Ha puUCKa,
CBbp3aHM CbC CAeNKUTe C AEPUBATUBHU UHCTPYMEHTMW.

Ha Tasu mHdopMaums He ce aaBa NybaMYHOCT M TS CIYXXM CaMO 3a HAA30pHM Lenu Ha Komucns 3a
¢pmHaHCOB Haa30p.

KnoHbT Ha YNpaBnsiBaLoTo Apy»XecTBo A0 10-0 4nCno Ha CbOTBETHUSI MeceL, OMNOBECTSIBA Ha MHTEPHET
CTpaHuuaTa cn oboblieHa MHdopMaLms 3a CTpyKTypaTa Ha nopTtdeina Ha PoHaa KbM rnocneaHaTa AaTta Ha
npeaxoaHusl Mecell, KOSITO CbabpXka Hal-Masiko AaHHW 3a NPOLEHTa OT akTuBuTe Ha PoHAa, MHBECTUPAHK B
pa3ninyHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTM.

CvrnacHo [paeBunata cu, ®OHAA He pa3npegens nocTurHatata nedanba KaTo AoXod Mexay
npuTEXaTENNTE Ha AsNoBe. YNpaBnsBalloTO APYXXECTBO peuMHBECTUpa nevanbaTta Ha AOroBopHMS OHA, B
aKTUBM B CbOTBETCTBME C MHBECTMLMOHHATA CM CTpaTeErnsi U NoauMTUKa, B Pe3ynTaT Ha KOETO HapacTea
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hOHAA, B MHTEPEC Ha NpuUTeXaTenuTe Ha AsnoBe oT hoHAa.

2.13. OnucaHne Ha MHBECTULUMOHHUTE LeNn Ha AOoroBopHus (poHA, B TOBA YMC/IO HEroBurte
¢hnHaHCOBM LeNnn, UHBECTULMOHHA NOJZINTUKA, OrpaHNMYeHUs1 Ha UHBECTULMOHHATa NOJIMTUKA Ha
®OHAA

OCHOBHM LieSIN M HACOYEHOCT Ha MHBECTULUMOHHATA AeNHOCT

OcHoBHa uUen Ha ®OHJA e ga ocurypy Ha MpUTEXaTeNMTe Ha AS/IOBE HapacTBaHe Ha CTOWHOCTTA Ha
MHBECTUPAHUTE OT TAX CPEACTBA YPE3 peaniv3vpaHe Ha MaKCMMasiHWSl Bb3MOXEH A0OXOA MpW MOEMaHETO Ha
YMEpEH pUCK 1 OCUrypsiBaHE Ha JIMKBUAHOCT Ha UHBECTULMMTE UM. MIHBECTMUMOHHaTa cTpaTterns Ha ®OHA
npeaswxkaa peanu3vpaHeTo Ha KanuTasoBu Neyandu OT LEHHW KHUXXa, MPUX0AM OT AVMBUAEHTU OT ASSI0BU
LIEHHM KHWXKA, KaKTO U TEKYLLM AOXOAM OT AbJITOBM LIEHHU KHUXA W APYrM (DMHAHCOBU MHCTPYMEHTW.
®uHaHcoBa uen Ha ®OHIA e HapacTBaHe Ha CTOMHOCTTa Ha M3AAAEHWTE OT HEro ASI0BE B AbrOCPOYEH
NMaH 4ype3 MHBECTMUMM B BanaHcvpaH nopTdein OT MpPexBbpisieMU LEHHU KHUXA WM Apyrv (pvHaAHCOBK
WHCTPYMEHTW.

Crparterns n noavMTmka 3a NOCTUraHe Ha LenuTe

3a NoCTUraHe Ha OrnMuCaHWTE B HACTOSAWMSA pa3gen uenu, YnpasigaBaloTo APYXECTBO ceaBa MonuTUKa Ha
AKTMBHO YrMpaB/ieHe Ha UHBECTULMOHHMA nopTdenn. ®OHADLT e akTUBHO yrnpaB/siBaH U He Ce OTHACs KbM
beHumMapk.

CpeacteaTta Ha ®OH/ZA ce nHBeCTMpaT NPeavMHO B NIMKBUAHW akUMU U OAbArOBU (PUHAHCOBU MHCTPYMEHTU C
NnoTeHUMan 3a pacTex Ha LeHuTe, NPUMETH 3a TbProBusi Ha perynMpaHuTe nasapu B CTpaHaTa u vyxbuHa.
[oxoaHOCTTa, KOATO Ce o4vakBa Aa 6bae peanu3upaHa Npv ynpasneHueTo Ha aktueute Ha ®OHIA, ce
¢opmMmpa NpeanMHO OT NPUXOAN OT LIEHOBM Pas3nnKM Npu NOKYMNKO-Npoaa)k6a Ha NpexBbpisieMu LEHHN KHUXA
WK Apyrv NMKBUAHW (PUHAHCOBU aKTVMBW CbIMIAaCHO M3UCKBaHUSITA Ha 3akoHa OT nopTdeinna Ha ®OHAA, ot
nosly4yeHn AMBUAEHTU OT EMUTEHTU U OT JINXBU OT AbJrOBU LIEHHHU KHWMXA, OT 6aHKOBW AEeno3vTn 1 Ap.
MN360pbT Ha MHBECTMUMOHHM WMHCTPYMEHTU Ce OCHOBaBa Ha (hyHAAMEHTaNeH U TEeXHWYECKU aHanus3, Kato
NpenMyLLecTBeHO ce noadbmupaTt KHMXKA C BUCOK MOTEHLMAN 3a pacTeX Ha NasapHUTE UM LUEeHU U peanu3npaHe
Ha KanuTanosun neyanbu.
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3a CTpyKTypupaHe M noAaabpXxaHe Ha AuBepcuduumpaH MHBECTULMOHEH NOpTgenn 1 3a npeanasBaHe Ha
cpeacTeaTa Ha MHBECTUTOPUTE OT HebNaronpuaTHU Na3apHU TeHaeHUMK, akTueuTe Ha ®OH/A ce nHBecTupaTt
N B aKuMW, EMUTUPAHN OT YY>XAECTPaHHU EMUTEHTWU, KaKTO M B AbJITOBU KHWXA, U3[AAEHU OT AbpXXaBu,
O6LWMHM 1 KOPropaTUBHN 6bArapCKn 1 Yy>XAeCTpaHHU EMUTEHTM.

KHmxaTa € duKcMpaHa [AOXOAHOCT W AEno3NTUTE B CTPyKTypaTa Ha nopTdeina ce wu3nonssat 3a
AvBepcndurKaums Ha pUcka, KakTo U 3a peanu3npaHe Ha TeKylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
nasapHa TeHAeHUMS 3a As/0BUTE KHua (akumm Ha nybnmyHM apyxecTBa WM ApYXeCTBa CbC CreuuasnHa
WMHBECTUUMOHHA Uen, AS/10BE Ha AOroBOpHKU hoHAOBE).

3a ocurypsiBaHe Ha JIMKBUAHOCT U 3a NMOCTUraHe Ha MO-BMCOKAa AOXOAHOCT YNpasnsaBalloToO APYXECTBO MOXe
[a oCblUecTBsIBa 3a cMeTka Ha ®OHZA cpoyHu caenku npu npuaobmeaHeTo v npodaxkbaTa Ha LEHHM KHUXa,
KaKTO 1 AOroBOpM C YroBopKa 3a obpaTHO M3KynyBaHe (peno CAeNnku).

3a nocrturaHe Ha OCHOBHMUTe uenu Ha ®OHZA 1 Npu ynpasneHMETO Ha pycKa YNpaBnsBallOTO APYXXeCTBO
MOXe Ja npuiara noaxoasiiy MHBECTULMOHHM METOAM 3a 3awmTa Ha noptdenna (hedging) oT pasnuyHute
BMAOBE PUCK, NMPN KOETO MOXeE [a CKIYBA CAENKM C npasa, droybpcu, Gopybpamn, onumu, cyanu n apyru
AEPVIBAaTUBHU MHCTPYMEHTMW.

TexHUKM 3a yrnpasJeHne Ha ,peno” coenku

@oHALT MOXE [a U3M0N3Ba TEXHUKU U MHCTPYMEHTU, CBbP3aHM C NPEXBbPSEMU ObMOBM LIEHHU KHMDKA U
MHCTPYMEHTW Ha MapuyHMsl Nasap 3a epeKkTUBHO yrpaB/ieHne Ha nopTdeinn, NpeacTaBnsBaliM 4OroBOpU 3a
noKynka nnm npoga)xx6éa Ha (UHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHO u3KynysBaHe (,peno" caenku),
npw yCnoBue Ye COENKUTE Ca MKOHOMUYECKU NOAXOAALLM, PUCKOBETE, NMPOM3TUYALLM OT THAX, Ca afeKBaTHO
naeHTUULMpaHn B nNpoueca Ha ynpasieHMe Ha pucKa 1 Npu yCnoBue, Ye ClyXaTt 3a M3Mb/IHEHWE Ha MOHe
efHa OT C/iegHUTe uenu:

HaMansiBaHe Ha pUCKa;

HamansiBaHe Ha pa3xoauTe;

reHepuvpaHe Ha [AOMb/IHUTENHU npuxoan 3a PoHAa C HMBO Ha pUCKA, KOETO CbOTBETCTBA HAa PUCKOBUS My
npogun 1 Ha npaeunaTa 3a agueepcnduKaumns Ha pucka.

M3non3saHeTo Ha MOCOYEHUTE TEXHUKU HE MOXEe [Aa BOAW [0 MPOMSAHA B MHBECTULMOHHWUTE LUenn u
OrpaHuyeHnss UM 4O 3aBuLaBaHe Ha puckoeus nNpodun Ha ®oHaa, KakTo ca hopMynMpaHu B HACTOSLLMSA
MNpocnekT n NpaBunata Ha PoHaa.

®oHABT MOXe Aa CKI4YBa peno caenku camMo € (MHAHCOBU MHCTPYMEHTU, B KOWTO MOXe Aa WHBECTMpa
cbrnacHo un. 38 34KUCANKWU u MpasunaTta Ha ®oHAa, M CaMO akO HacpeLHUTE CTPaHWU Mo TAX Ca KpeauTHU
N UHAHCOBM MHCTUTYUMW, KOUTO NOASIEXAT Ha NpyAeHUManeH Haa3op OT CTpaHa Ha KOMMEeTEeHTEH OpraH
OT AbpXXaBa Y/eHKa UK apyra Abpxasa, cTpaHa no CriopasymeHneTo 3a OpraHun3aumsaTa 3a MIKOHOMUYECKO
CbTPYAHMYECTBO U pa3BuTHE. PuckoBaTa ekcno3vuma Ha PoHAa KbM BCAKa OTAENIHa HacpelHa CTpaHa He
MOXe Aa HaaxBbpns 10 Ha CTO OT akTMBMTE My, KOraTo HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCAMKN 1 5 Ha CTo OT aKkTMBUTE B OCTaHanuUTe ciyyaw.

KoraTo peno caenku ce CKAYBAT €AMHCTBEHO C Uen obe3neveHne, a He C uen peanHo npuaobveaHe Ha
(PUHAHCOBUS MHCTPYMEHT, YNpaBnsBalloTO APY>XECTBO MOXE Ja He B3ema npeasuj Te3u MHCTPYMEHTU C
ornej cnassaHe Ha orpaHuyeHusTa no yn. 38, 39, 45 v cneasawumTte ot 3AKUCAMNKU , kakTo 1 Ha lMNpasunata
Ha ®oHaa. lNpuema ce, Ye peno caenkuTe ce CKYBAT €AMHCTBEHO C obe3neunTenHa uen, ako ca Hanuue
ycnosusaTa, npeasuaeHn B lNpakTukaTa no TPETUPAHETO Ha peno caenkute n obpaTHuTe peno caenku ¢
6e3HanMYHN LEHHN KHWXa, pernctpupann B LleHTpaneH aeno3utap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucudaTta. lNpeaxoaHuTe u3peyeHus ce npunaraT CbOTBETHO M MO OTHOLWIEHWE Ha perno cAenku C
obesneunTenHa uen ¢ 6e3HanMyHN ObpXaBHU LEHHU KHWXA, KOUTO Ce u3aasaT U permcTpupat CbriacHo
Hapepnba N2 5 Ha MuHucrbpa Ha mHaHcuTe 1 BHB, 1 He ca peructpupanu B LleHTpanHus genosurap.
®oHABLT MOXe Aa CKYBA peno CAenkun 3a npodaxkdba Ha PUHAHCOBU MHCTPYMEHTU C YroBopKa 3a 06paTHOTO
1M M3KynyBaHe OT cTpaHa Ha ®oHAa (peno caenkun OT rnefHa Touka Ha doHAaa) Ha UeHa 1 B CPOK, onpeaeneHu
B OOroBopa Mexgay CTpaHWTe, KaTo MNpW HacTbMBaHe Ha nagexa PoHALbT e ANbXeH Aa pasnonara C
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[AOCTaTb4HO CpeACTBa 3a M3MNNalaHeTo Ha CyMaTta, A0roBopeHa 3a 06paTHOTO M3KynyBaHe Ha (PMHAHCOBUTE
NHCTPYMEHTM.

@oHABLT MOXe Aa CKYBA peno CAENKM 3a MOKYMKa Ha (MHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
UM M3KynyBaHe OT npoaaBada (obpaTHM peno CAenkM OT rneaHa Touyka Ha PoHAa) Ha UeHa M B CPOK,
onpeaeneHn B 4OroBopa Mexay ABETE CTPaHW, U NPW CNa3BaHe Ha CeAHUTE OrpaHNYeHus:

1. no BpeMe Ha aencteue Ha aoroeBopa PoHABLT HEe MOXeE Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTU - NpeaMeT
Ha AO0roBopa, Npean HacpellHaTa CTpaHa Aa € ynpaXXHu/a NpaBoTO CU UM KPaWHUST CPOK 3@ 06paTHOTO
N3KynyBaHe fAa € M3TeKb/l, 0CBeH ako POoHABLT He pa3nonara C ApPyrn Cpeactsa 3a W3MbJHEHME Ha
3ab/DKEHNETO CY MO A0roBOpa; NPeaxOAHOTO M3peYeHne He ce npunara B CllydauTe, KoraTo HacpelyHaTa
CTpaHa He € W3MbJAHWAA CBOM 3aAb/DKEHMS MO AOroBopa 3a peno caefika M CbrlacHO AoroBopa
HEW3Mb/HEHWETO AaBa NpaBo Ha ®oHAaa Aa npogaBa (PUHAHCOBUTE WMHCTPYMEHTW; 2. CTOMHOCTTA Ha
CKOYEeHUTe peno caenku oT GoHaa He TpsibBa Aa Bb3NPEnsTCTBA M3MbHEHNETO HA 3a4b/HKEHNETO My MO
BCSIKO BpeMe Aa M3KynyBa 06paTHO ASI0BETE CM MO UCKAHE Ha TEXHUTE NpUTeXaTenu;

3. (MHAHCOBUTE WHCTPYMEHTWU, KOMTO MoraT Aa 6baaTt obekT Ha caenka, ca obnuraumu, u3gageHn unu
rapaHTMpaHu OT Abp)KaBa Y/ieHKa UNu apyra Abp)kaea, cTpaHa no CnopasymeHueTo 3a OpraHu3auusaTta 3a
MKOHOMMYECKO CbTPYAHMYECTBO W pPas3BUTUE, TEXHM UEHTpanHM 6aHKW, TEXHM OpraHM Ha MECTHOTO
camoynpaBneHue, oT EBponeiickaTa ueHTpanHa 6aHka, EBponeickaTa MHBECTMUMOHHA 6aHka unuM oT
nybnmMyHa MeXxayHapoAHa OpraHv3auus, B KOSITO YfleHyBa MOHE efHa [AbpXaBa YieHKa, KakKTo U
KBaNMULMPaHM AbrOBU LEHHU KHUXA, U3AaAEHN MW FrapaHTUPaHU OT TPETU AbPXXaBU C KPEAUTEH PEUTUHT,
HE MO-HUCbK OT WMHBECTULUMOHEH, MPUCbAEH OT areHUMsl 3a KpeauTeH PEUTUHI, perucTpupaHa wnm
ceptndunumpana coernacHo PernameHT (EC) Ns 1060/20009.

CbCTaB n CTPYKTYpa Ha akTmBuTE. [81 B LLEHHW KHWXA OT eanH Wiv Apyr Bni. OrpaHuyeHuns rno CTpykTypara
Ha aKTUBUTE

YnpaBnsBalloTo APYXECTBO Moaabp)a CTPyKTypa Ha noptderna Ha ®OHIA no BMAoOBE aKTUBW, KaKTO
cneaga:

AKTUBM O/0 OT aKTUBa

Abnrosun LeHHW KHuxa no T.1.1. - 7.1.3., 3ae4H0 C Ab/IFOBUTE LIEHHN [o 80 %
KHWKa o T.1.4., BKIIOUYMTENHO [SI0BETE HA  KOJIEKTUBHU
WHBECTULUMOHHM CXeMM C MO-HUCKA PUCKOBA HacoyeHocT no T.1.5.
KaKTO 1 Bnorose B 6aHKM No T.1.6., U1 UHCTPYMEHTU Ha NAPUYHUS
nasap, U3BbH MOHATUETO 3a NIMKBUAHM cpeacTea, no 1.1.1.-1.3.,1.9

JanoBn UEHHM KHWXa no T.1.1. - T.1.3. 3aeAHO0 C AS10BU LIEHHM o 60%
KHMXa Nno T.1.4., BKIIOUYMTENHO ASNIOBETE HA KONEKTUBHMU

WMHBECTULMOHHN cxeMu no T.1.5., KaKTo 1 B AepuBaTMBHU (DUHAHCOBU
WMHCTpyMeHTM no 1.1.7. n 1.8.

JIukBnaHM cpeactsa, KbM KOMTO crnagaT OCHOBHO Bnorose B 6aHku | He no-manko ot 5 %
no T. 1.6 N MHCTPYMEHTWN Ha NapuyHug nasap no T1.1. 1.1-1.3 n 1.9,
KOWUTO BM3aT B MOHATUETO 3a JIMKBUAHWN CPeaCTBa

LleHHW KHMXa M MHCTPYMEHTU Ha NapyuyHUS nasap no 1.2 [0 10 %

1. AktneuTe Ha ®OHJA ce CbCTOAT €AMHCTBEHO OT:

1.1. npexBbpnseMn LEHHU KHMXKA U MHCTPYMEHTU Ha Mapu4yHWs nasap, AOMyCHaTW A0 WU TbpryBaHW Ha
perynvpaH nasap no cMucbna Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (GMHAHCOBU MHCTPYMEHTU
(3non);
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1.2.  npexBbpnseMn LEHHWN KHWMXA U MHCTPYMEHTU Ha Mapu4yHUS nasap, TbpryBaHW Ha perynvpad nasap,
pa3fnnyeH oT To3m no yn. 152, an.1 n an.2 ot 3M®U, B Penybnunka bbnrapus unu B gpyra AbpxxaBa YseHKa,
(yHKUMOHMpALL peAoBHO, NPU3HAT M MNYH6AMYHO AOCTBMEH, KAKTO M LIEHHN KHUXXA U MHCTPYMEHTM Ha MapuyHKs
nasap, eMuTupaHun ot Penybnvka Bbnrapus nnun gpyra abpxxasa yneHka; 1.3. NnpexBbprisieMu LeHHU KHUXKa
N MHCTPYMEHTM Ha Napuv4yHus nasap, AOMYyCHATK A0 TbproBusi Ha oduumnaneH nasap Ha dboHaosa 6opca nnm
TbpryBaHuW Ha Apyr perynvpaH nas3ap B TpeTa AbpxaBa, (PyHKUMOHMpALl peaoBHO, Mpu3HaT u NybanyHo
[AOCTBbMEH, KOWUTO Ca BK/OYEHW B CNMCbK, 0aobpeH oT Komucusita no npeasiokeHne Ha 3aMeCTHUK-
npeaceaTens, pbkoBOAeL ynpaBneHne Haasop Ha MHBECTULIMOHHATA AENHOCT (3aMecTHUK-NpeaceaaTens);;
1.4. HacKopo u3gafeHn NpexBbpSEMU LEHHN KHKA, B YC/IOBMUATA HA YMATO EMUCUS € BKJTIOYEHO NOemMaHe
Ha 3aAb/DKeHne aa ce Ucka A0oMNycKaHe, U B CPOK, He MOo-Ab/br OT €4Ha roMHa OT U3gaBaHeTo UM, Aa 6baat
[OMyCHaTU A0 TbproBusi Ha oduumaneH nasap Ha doHaosBa 6opca wnnM Ha Apyr perynvpaH nasap,
(PYHKUMOHMpALL, pefoBHO, NpU3HAT M NYOAMYHO [AOCTbMEH, KOMTO Ca BK/IOYEHM B CMUCHK, 040bpeH OT
Komucusita no npepnoxeHne Ha 3aMecTHUK-npeaceaatens;l.5. oa1oBe Ha KONEKTUBHU WMHBECTULMOHHM
CXEMM U/VNWN Ha ApYyry NpeanpusitTusl 3a KONEeKTUBHO MHBECTUPAHE, KOMTO OTrOBapsT Ha YC/I0BMSATA Ha yn. 4,
an. 1 ot 3AKNCANMKKN, He3aBMCMMO OT TOBA, 4a/N Ca CbC CefasumLLe B Abp)KaBa Y/ieHKa, Npu ycnoBue Ye:

a) Apyrute npeanpusTus 3a KONIEKTUBHO MHBECTMPAHE OTroBapsiT Ha CleaHUTe YCNOBUS:

aa) MONyYunn ca paspelleHVe 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbINIACHO KOMTO BbPXYy TSX Ce
OCbLUECTBSIBA HaA30p, KouTo KoMmucusita no MpeasioxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmata 3a
€KBMBANIEHTEH HA HaA30pa CbracHO MpaBOTO Ha EBponeickusi Cblo3, M CbTPyAHUYECTBOTO MeEXAy
HaZ30pHUTE OpraHn e B A0CTaTb4Ha CTEMNEH OCUTYPEHO;

ab) HMBOTO Ha 3aWmTa Ha NpUTeXaTenuTe Ha AS/10BE B TAX, BKIOYMTENHO NpasuniaTa 3a pasnpeaeneHueTo
Ha aKTMBWTE, 3a MNON3BAHETO W NPEAOCTaBAHETO HA 3aeMW Ha MPEXBLPASEMU LIEHHN KHUXA U UHCTPYMEHTU
Ha MapuyHMsa Nasap, KakTo M 3a npogaxbata Ha LeHHM KHUXa U MHCTPYMEHTU Ha NapuyHKs nasap, KOUTo
NPeAnpuUATUATA 3a KOJIEKTUBHO MHBECTMPAHE HE MpUTEeXaBaT, Ca eKBMBAJIEHTHN Ha npaswunaTta v 3awuraTta
Ha npuTexaTenute Ha [AAN0Be Ha KOMEKTUBHUM WHBECTUUMOHHM CXeMW; aB) pasKpueaT nNepuoavyHo
NHbOpMaUns, KaTto U3roTBAT U NyH6NNKYBaT rOAULWHN U 6-MeCceYyHn OTYETH, AaBaluy Bb3MOXHOCT 3a OLeHKa
Ha aKTUBUTE, NAacMBUTE, NPUXOANTE U U3BbPLUEHUTE Ornepaunn npe3 OTYETHUS Nepuos, u

6) He noBedye OT 10 Ha CTO OT aKTMBUTE HA KONEKTUBHUTE WHBECTULMOHHM CXEMW WNN Ha ApyruTe
npeanpusiTMs 3a KOMEKTUBHO WMHBECTUpPaHe, umMeTo npuaobueaHe ce npeaBuxaa Aa Ce M3BbpLUKM, MoraT
CblMAacHO yypeauTenHiTe UM akToBe WM npaswiata UM da 6baaT nHBeCcTUpaHn obLo B Asn0Be Ha Apyru
KONEKTUBHU MHBECTULIMOHHN CXEMWU WX B APYrU NpeanpusaTus 3a KONEKTUBHO MHBECTMpaHe; 1.6. Bnorose B
KpeauTHU MHCTUTYLUMM, NNAaTUMK MpU NOUCKBAHE UK, 3@ KOUTO CbLUECTBYBa NpaBoTo Aa 6bAaT usterneHn no
BCSIKO BpeMe, 1 C AaTta A0 Najex He noseye oT 12 Meceua; KpeauTHUTE HCTUTYLUK B TpeTa AbpXasa Tpsbsa
fJa cnas3saT npasuna M ga ca obekT Ha Haa3op, kouto Komucusita no npegnoxeHve Ha 3aMeCcTHUK-
npeacenaTensl CMaTa 3a eKBMBANIEHTHU Ha TE3M CbIlacHO NPaBOTO Ha EBponeinckust Cbios;

1.7. pepvBaTMBHM (PUHAHCOBM WHCTPYMEHTM, BKIOUUTENHO EKBMBANEHTHNU HA TAX WHCTPYMEHTH,
3ab/DKEHNSITA NO KOUTO MoraTt Aa 6baaT M3NbJHEHW Ype3 NapuyHO MalaHe, TbpryBaHW Ha perynvpaHu
nazapumno 1. 1.1 - 1.3;

1.8. aepmBaTUBHU (PUHAHCOBWN MHCTPYMEHTU, TbPryBaHN Ha M3BbLHOOPCOBM NMasapwu, Npu yCIoBKE Ye:

a) 6a3oBUTE UM aKTUBM Ca MHCTPYMEHTM Mo T. 1, OMHAHCOBM MHAEKCH, NIMXBEHW MPOLIEHTW, BanyTa wuau
BalyTHU KYpCOBE;

6) HacpewHaTa CTpaHa no caenkaTa C Te3u AepyBaTUBHU (PMHAHCOBU MHCTPYMEHTU € UHCTUTYUMS - NpeaMeT
Ha npyaeHunaneH Haa3op, M OTroBaps Ha W3MUCKBaHWS, oaobpeHu oT KoMucmsTa no npeanoxeHwe Ha
3aMeCcTHUK-npeacegaTens;

B) ca 06eKT Ha HagexaHa 1 noasiexalla Ha NpoBepKa eXeaHEeBHa OLEHKa M BbB BCEKM MOMEHT MO MHMLUMATUBA
Ha ®OHJA moraT aa 6bAaT npoaaaeHu, NMKBUAMPaHK UK 3aKpUTK Ype3 odceToBa caenka no cnpaseasvea
CTOMHOCT;

1.9. MHCTpPYMEHTN Ha NapuyHUA Nasap U3BbH Te3u, TbPryBaHW Ha perynvpaH nasap v nocodeHn s § 1, 1. 6 ot
AP Ha 3OKUCAMNKW, ako BbpXy eMucusiTa uimnm eMuTeHTa Ha Te3n MHCTPYMEHTU Ce OCbLLEeCTBSIBa HaA30p C Len
3almMTa Ha UHBECTUTOPUTE UNIN CNECTABAHUSATA U OTrOBapsAT Ha CegHUTE yCoBUs:
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Q) EMUTMPaHN UM rapaHTUpaHW Ca OT LEHTPasiHW1, perMoHanHn UnM MeCTHU opranu B Penybnuka Bvnrapus
WM B Apyra AbpXkasa 4YneHka, oT bbarapckata HapogHa 6aHka, OT ueHTpanHa 6aHka Ha apyra Abp)kasa
yneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickusa cbto3 unmn o1 EBponenckata MHBECTULMOHHA
6aHka, OT TpeTa AbpXaBsa, a B CyvanTe Ha deaepanHa AbpXkasa - OT eAuH OT YnieHoBeTe Ha deaepanHaTta
AbpXaBa, oT nybnnyHa MexayHapoaHa OpraHu3aums, B KOSITO YiieHyBa NoHe eAHa AbpXXaBa YeHKa;

6) u3gageHn ca OT EMUTEHT, YNSATO EMUCUS LLIEHHW KHUXKA Ce TbpryBa Ha perynnpad nasap no 7. 1.1. —

1.3;

B) EMUTUPAHM WX rapaHTUpaHu ca OT NMLE, BbPXY KOETO Ce OCbLLECTBSIBa NpyAeHUManeH Haa30p CblrlacHo
KpUTEepuK, onpeaeneHn oT NpaBoTo Ha EBponelickmsa Cblo3, UK OT N1LE, KOETO € 06eKT M CrasBa npaBuna,
NpUeTN OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOUTO Ca MOHe TOJIKOBa CTPOrv, KOMKOTO Ca WM3UCKBAHWUSATA,
onpeaenieHn oT NpaBoTo Ha EBponeiickns cbios;

) 3gageHn ca OT EMUTEHTU, Pa3/IMYHK OT Te3um no byken "a", "6" n "B", oTroBapsLLmM Ha KpuTepum, ogobpeHn
oT KomucusaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, rapaHtTmpalym, ye:

aa) MHBECTULMUTE B TE3M MHCTPYMEHTU ca 06eKT Ha 3alumuTa Ha MHBECTUTOPUTE, eKBMBASIEHTHA Ha 3alyMTaTa,
Ha KOSITO noanexaT uHeectTuummTe no 6yken "a", "6" n "B"; 66) eMUTEHTBLT € APY)XECTBO, YNATO KanuTan u
pesepBu Ca B pa3Mep He Mo-Mafiko OT fieBoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeAcTaBst U
nybnvkyBa roaviwHm ¢MHaHCOBM OTYETN B CbOTBETCTBUE C YeTBbpTa AnpekTnBa Ha CbeeTta oT 25 tonm 1978
r., NpueTa Ha ocHosaHue un. 54, § 3, 6yksa "x" oT [JoroBopa OTHOCHO rOAMLLIHUTE CYETOBOAHM OTYETU Ha
HaKoM BuAoBe apyxectsa (78/660/EMO) unu c PernamenT (EO) N2 1606/2002 Ha EBponeiickus napnameHT v
Ha CbeeTa oT 19 tonm 2002 r. 3a npunaraHeTo Ha MexayHapo4HUTE CYETOBOAHM CTaHAAPTH, U € NiuLe, KOETO
(pmHaHCKpa rpyna oT ApYy>KeCTBa, B KOATO y4acTBaT €4HO WM HAKOJIKO ApY>XXeCTBa, NPUETU 3a TbproBus Ha
perynupaH nasap, Wiy nuue, KOeTo (rHaHCMpa Apy>ecTBa 3a CEKIOPUTM3aums, Bb3Mon3Balum ce oT 6aHKoBa
JIMHUS 3@ OCUrypsiBaHe Ha JINKBUAHOCT.

2. YnpaBnaBawoTo ApYy>XecTBo 3a cmeTka Ha POHIA moxe aa mHBecTupa He nosedye oT 10 Ha cTO OT
aktTmeute Ha ®OHA B NpexBbp/sieMn LLEHHN KHUXKA M MHCTPYMEHTU Ha NapuyHMs nasap U3BbH Tean no T. 1.
3. OOHADBT He Moxe aa npuaobmea LeHHM (bnaropogHn) MeTann u cepTuduKaT BbpXy TSX.

4. YNpaBnsBalloTo APYXECTBO HE MOXEe [a MHBECTMpa noBedve OT 5 Ha CTo oT akTuemTe Ha ®OHA B
NPEXBbPASEMN LEHHW KHUXKA WU B MHCTPYMEHTU Ha NapuyHUs nasap, usgageHu oT eqHo nuue.

5. YNpaBnsBalloTo APY>XXECTBO HE MOXe Aa UHBecTupa rnoseye ot 20 Ha cTo oT akTmBuTe Ha POHA BLB
B/IOrOBe B €4HO nmue no T. 1.6.

6. PuckoBata ekcriosmumns Ha ®OHIA KbM HacpeliHaTa CTpaHa Mo caenka ¢ U3BbHOOPCOBO TbpryBaHu

AepuBaTUBHU (MHAHCOBM MHCTPYMEHTU HEe MOXe Aa Haasuwasa 10 Ha CTO OT aKTUBMUTE, KOraTo HacpeLyHaTa
CTpaHa € KpeauTHa MHCTUTYuMs no T.1.6. , @ B oCTaHanuTe ciiydam - 5 Ha CTO OT aKTuBMUTE.

7. 7. YNpaBnsBawloTo APYXeCcTBo Moxe Aa mHeBectMpa Ao 10 Ha cto oT aktueute Ha OOHA B
NPEXBbPASEMN LIEHHU KHKA UN B MHCTPYMEHTU Ha NapyvyHuS nasap, usgageHu OT eAHO Nvue, caMo npu
ycnoBue ye obliata CTOMHOCT Ha MHBECTULMUTE B NMLATA, BbB BCAKO OT kouTo ®OHA MHBECTMpa noBeve
OT 5 Ha CTO OT CBOMTE aKTuBW, He Haasuwasa 40 Ha CTO OT akTmBuTe My. OrpaHMYEHUETO MO MU3pedeHue
MbpBO He Ce npwunara OTHOCHO BSIOrOBETE B KPeAUTHUM WHCTUTYUMW, BbpPXY KOMTO Ce OCblUecTBsiBa
npyaeHuUManeH Haa3op, KakTo U KbM CAeNKuTe C M3BBLHOOPCOBO TbpryBaHW AepuBaTMBHUM (UHAHCOBU
WHCTPYMEHTU C TE3N UHCTUTYLUMN.

8. OcBeH OorpaHuyeHusaTa no T. 4 - 6 obwaTa CTOMHOCT Ha MHBecTuuMmnTe Ha ®OHZA B NpexBbprsieMn
LEHHN KHWMXA UM MHCTPYMEHTM Ha MapuyHus nasap, u3gageHu oT edHo nuue, BIOroBeTe Mpu ToBa INLE,
KaKTO M eKCno3mumsita KbM CbLUOTO SILE, Bb3HMKHANA B pe3ynTaT Ha CAENKN C M3BbHOOPCOBO TbpryBaHu
AepuBaTUBHU UHAHCOBM MHCTPYMEHTH, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. 9. YnpaBnsBawoTo APY)XECTBO MOXe Aa WMHBecTMpa A0 35 Ha cTo oT aktmBuTe Ha ®OHIA B
NPexXBLPASEMU LEHHN KHMXKA U MHCTPYMEHTU Ha MapU4YHWUS nasap, u3gageHu OT e4HO Nnue, ako LEeHHUTE
KHMXA N MHCTPYMEHTUTE Ha NapuUyHUS Nasap ca U3gadeHu Unu rapaHTupaHu ot Penybnuka Bbnarapus, ot
Apyra obpXaBa 4fieHKa, OT TEXHW PermoHanHu UM MeCTHW OpraHu, OT TpeTa AbpXXasa WU OT nybnuyHa
MeXAyHapoAHa OpraHvM3aunsl, B KOSITO YieHyBa NoHe efHa Abp)KaBa Y/ieHkKa.

10. [IpexBbpnsieMUTE LIEHHU KHMXKA U MHCTPYMEHTUTE Ha Napu4yHKs nasap no T. 9 He ce B3eMaT npeasng
3a UenmTe Ha OrpaHNYeHmMeTo no T. 7.
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11. VHBECTMUMOHHWTE OrpaHMYeHns no T. 4 - 9 He mMoraT Aa 6baaT KOMOUHMPaHWU. ObLLaTa CTOMHOCT Ha
nHBectTnummntTe Ha ®OHA B NpexBbpaseMn LLEHHN KHKA UM UHCTPYMEHTU Ha NapuyHUS nasap, U3gageHu
OT eHO N1ue, BNOroBeTe Npu TOBA /IMLE, KAaKTO M eKCNo3MumMsiTa KbM CbLLOTO /1MLUE, Bb3HWKHaNa B pe3ynrtat
Ha caenku ¢ AepmBaTMBHU (PMHAHCOBU MHCTPYMEHTM CbracHo T. 4 - 9, He MOXe Aa HaaBuwaea 35 Ha CTo oT
aktusute Ha ®OHJA.
12. [pyxecTBaTta, BK/IKOYEHN KbM e[Ha rpyna 3a LuesmTe Ha CbCTaBsiHE Ha KOHCONMAnpaH (hMHAHCOB OTYeT
CbMMAcHO MpU3HATUTE CYETOBOAHW CTAHAAPTM, Ce pas3rnexaar KaTto egHo avue npu npunaraHe Ha
orpaHnyeHuaTano T. 4 - 11.
13. O6wara CTOMHOCT Ha MHBECTULMUTE B MNPEXBBLP/ISIEMU LIEHHU KHMXKA UIM MHCTPYMEHTM HA NapyyHUS
nasap, eMUTUpaHW OT ApPYXXecTBaTa B €AHa rpyna, He MoXe Aa HaaBuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTusute Ha ®OHJA.
14. OOHADBT mMoxe Aa MHBECTMpa A0 25 Ha CTO OT aKTMBUTE CM B 06nMraunm, u3gageHn oT KpeauTHa
WHCTUTYUMS CbC Cefanuile B AbpXXaBa 4YfleHKa, KOSATO MOASMIeXM Ha creumaneH Hagsop C uen 3awuTa Ha
npuTexatenute Ha obnvraunm, BKNIOYUTENHO Ha U3NCKBAHETO HabpaHuTe OT eMmncusaTa obanraumm cpeacTea
Aa 6baaT MHBECTMpaHM B aKTMBKM, KOUTO Mpe3 Uenus nepuoj Ha eMucusita OCurypsisaT MOKpUTME Ha
NpeTeHUMnTE BbB Bpb3ka C 06/MrauMmnTe U KOUTO B C/lyYalh Ha HECHbCTOSITE/THOCT Ha eMUTEeHTa Aa 6baat
N3MoN3BaHM NPUOPUTETHO 3a M3M/allaHe Ha 3aAb/HKEHUSATA KbM NpuTexaTtenute Ha obnuraumm. Obuwata
CTOMHOCT Ha MHBECTULIMUTE MO U3PEYEHUNE MbPBO, HAAXBBLPSISLLUM OFPAHUYEHNETO MO T. 4 338 EKCMO3ULIMKN KbM
eaVH eMUTEHT, He Moxe fa Haaxebpns 80 Ha cTo oT aktuBute Ha ®OHZA. Obnurauunte, usgageHn ot
KpeauTHU MHCTUTYLUMWN CbC Ceanviie B AbpXKaBa Y/eHKa, KOMTO OTroBapsT Ha U3UCKBaHUATa MO U3peyeHve
MbpBO, Cce NybnMKyBaT Ha CTpaHuLUaTa Ha EBponeickaTta koMucus.
15. YnpaensBallOTO APY)KECTBO MOXe Aa MHBeCTMpa He nosede oT 10 Ha cTo oT akTuemute Ha ®OHJA B
ASNOBETE Ha e4HO M CbLLO NpeanpusaTue 3a KOMEKTUBHO MHBEeCTMpaHe no T. 1.5, He3aBMCMMO Aanu e CbC
cefanuiie B obpXXaBa YieHKa unn He.
16. O6WMAT pa3Mep Ha UHBECTMLMUTE B ASSIOBE HA NPeanpusTUS 3a KONEKTUBHO MHBECTMPaHe, pas/inyHu
oT ®OHJA, He Moxe aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.
17. OOHADBLT He Moxe Aa npuaobmBa noseye OT:

1. pecet Ha CTO OT akummuTe 6e3 NpaBo Ha rnac, u3gagaeHn oT eaHo Nnue;

2. peceT Ha CTO OT obnurauunTe UAn Apyrn AbAroBU LEHHU KHUXA, U3A4aAeHn OT e4Ho nuue;

3. ABaZleCeT 1 NeT Ha CTO OT AS/I0BETE Ha efiHa KOJIeKTMBHA MHBECTULMOHHA CXeMa 1nu Apyro npeanpusTtune

32 KOJIEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha U3MCKBaHUATA Ha un. 4, an. 1 ot 3AKNCANKY;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha NapuUYHUS Nasap, U3gaZAeHn OT eaHO fmLue.
18. OrpaHuyeHunsiTa He ce npwniaraT, KOrato YnpasnsBawOTO APYXECTBO YMNpaXKHsABa 3a CMEeTKa Ha
®OHJA npaBa Ha 3annceBaHe, NMPoU3TUYaLLM OT NPEXBBbPASEMUN LIEHHN KHMXKA U MHCTPYMEHTU Ha NapuUyHUS
nasap, KOMTO Ca YacCT OT HEroBUTE aKTUBMW.
19. [lpuv HapyweHne Ha MHBECTULNOHHUTE OrpaHUYeHNs Mo NPUYMHU U3BBH KOHTPOSIa Ha YNpaBigaBalLoTo
APY>KeCTBO WY B pe3yNTaT Ha ynpaXKHsBaHEe NpaBa Ha 3anuceaHe, YnpasisBaLlloTo APYXXECTBO NPUOPUTETHO,
HO He MO-KbCHO OT [Ba Meceua OT Bb3HWKBAHE Ha HapyLUEHWETO, upe3 caenku 3a npofaxba npusexaa
aktmeute Ha ®OHIA B CLOTBETCTBME C MHBECTULUMOHHUTE OrpaHW4yeHusi, Kato OT4YMTa MHTepecuTe Ha
npuTexarenuTte Ha Asanose. B Te3n cnyyanm KNOHBLT Ha YNpaBisiBawoTO APYXKECTBO € ATbXEeH B 7-AHEBEeH
CPOK OT M3BbpLUBaHE Ha HApYLUEeHNETO Aa YBeAOMU KOMUCUATA, KaTo NpeaocTaBy MHMOpMauus 3a NpuYMHUTE
3@ Bb3HVMKBAHETO MYy U 3a npeanpueTuTe MepKM 3a OTCTPaHSIBAHETO My.
20. O6uwaTa CTOMHOCT Ha ekcrno3vumusTa Ha POH/IA, cBbp3aHa C AePUBATUBHN MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha akTUBUTE My.
21. OOHADbT Moxe Aa WHBECTUMpA B AepuBaTMBHU (MHAHCOBM WMHCTPYMEHTW MpU Cha3BaHe Ha
orpaHuydeHusita no T. 11 - 13 1 npu ycnoBme 4ye ekcnosmumsaTa KbM 6a3oBuTe akTMBU 06O HE HAAXBbPNS
WHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.
22, Korato ®OHAODbT uHBECTMpa B AepuvBaTMBHU (PUHAHCOBWN MHCTPYMEHTW, 6a3nMpaHu Ha MHAEKCU, Te3u
WHCTPYMEHTU He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHuyYeHns no T. 4- 13.
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23. Korato nNpexBbpnsieMu LEHHU KHWXKa WM MHCTPYMEHTM Ha MNapuyHuMa nas3ap CbAbpXaT BrpageH
[epvBaTUBEH UHCTPYMEHT, ekcno3numaTta Ha ®POHIA KbM TO3M AepyBaTUBEH MHCTPYMEHT Ce B3eMa npeasus
npv n34ncnsBaHeTo Ha obwaTa ekcnosvums no T. 20.

Apyrn orpaHnyeHns Ha MHBECTULIMOHHATA AEUHOCT

24. YnpaBnsiBaLWOTO APYXXECTBO He MOXe Aa npuaobuea 3a cMeTka Ha POHZA akumm € NpaBo Ha rnac Ha
€IMH EMUTEHT, KOMTO b1xa My NO3BOAMAN Aa YNPAXKHSBA 3HAUUTENHO BMSIHUE BbpPXY EMUTEHT.

25.1. YnpaBnsBalloTO APYXXeCTBO U baHkaTa—Aeno3uTap, KoraTto AencTBa 3a cMeTka Ha POH/IA, He MoraT
[a NpeaoCcTaBsAT 3aeMn unu ga 6baaT rapaHTU Ha TPeTu nnua.

25.2. He3aBMCMMO OT orpaHuMyeHusTa no T. 25.1., YnpaBnssalloTo ApY>KeCTBO 1 baHKaTa—aeno3uTap Morat
Aa npuaobmueaTt NpexBbPASEMU LEHHU KHWMXKA, WHCTPYMEHTM Ha NapuyHus nasap win Apyru (MHaHCOBM
nHcTpymeHt no 1.5, 1.7, 1.8 n 1.9, B ciyyamnTe KOraTto CTOMHOCTTA MM HE € Hamb/HO U3nniaTeHa.

25.3. YnpaBnsBawoTo ApyXecTBo M baHkaTa - AenosuTtap, KOrato M3BBbPLIBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT da CKIo4YBaT A0roBOpP 3a KbCU NPoAaXXbu Ha NpexBbpriieMn LeHHU KHUXKA, UHCTPYMEHTU
Ha NapuyHWS nasap Wav Ha Apyrn UHaHCoBKU MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnaBaLloTo APYXKECTBO 1 baHkaTa - Aeno3uTap, KoraTo AeWCTBaT 3a cMeTka Ha ®OH/IA He MoraT Aa
Nnon3eaT 3aeMu, OCBEH B C/lydauTe 1 Npu cnassaHe Ha u3nckeaHusaTa Ha 3AKUCAMKN.

2.14. NpaBuna 3a oLeHKa Ha aKTUBUTE

MpaBunara 3a oueHka Ha akTueuTe Ha ®OHJA ca noapobHo onucaHu B MpunoxeHune 1, HepasaenHa 4act ot
HaCToSALWMSA NPOCMEKT.

2.15. Puckos npodun

PuUcKbT, OTHacsAW ce A0 WHBECTMpPaHeTO BbB (PMHAHCOBM aKTMBW, € CbLieCcTByBallaTa Bb3MOXHOCT
AEeNCTBMTENHATA Bb3BPbLLAEMOCT Ha AaAeHa MHBECTMUMA Aa 6bae pa3nnyHa OT o4akBaHaTa. B obwonpuetus
Cflyyail, pUCKbT € Bb3MOXHOCTTa [la Ce peanusupa 3aryba OT HAKOsS WAM A0pY OT BCUYKM HarpaBeHW
NHBECTULUNN.

NHBecTuTOpUTE M nNpuTexartenute Ha asnose BbB ®OHIA cnegBa fa ca MHMOPMMPAHW 3a PUCKOBETE,
OTHacsWM Cce A0 WHBECTUUMW B LEHHW KHWXA U (PUHAHCOBWM aKTMBW, 3a Aa MOraT JleCHO Aa onpeaenst
PUCKOBUSA CU NPOdUN U Aa B3eMaT MHBECTULMOHHM pelleHns Ha 6aszata Ha CBOMTE MHAMBUAYaNHWU Lenwu,
XOPU30HT 3@ MHBECTMpPaHe, TOTOBHOCT 3a NMOEeMaHe Ha pucK 1 ap.

BWCOKOTO HMBO Ha pUCK Npeanosiara Bb3MOXHOCT 3a NO-BMCOKaTa AOXOAHOCT, 6e3 Aa CblueCTBYBa rapaHums
Takaea fa 6bae nocturHara.

AkTtumBute Ha ®OHJA ce nHBeCTUpaT B KHMXXa C HUCKO A0 CPeAHO HMBO Ha PUCK U Ce noaabpika CTPYKTypa Ha
aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHuMyeHusTa, HanoxeHun ot [lMpasunata Ha ®OHAA, 3OKNCAMNKA wn
NnoA3aKOHOBUTE HOPMaTUBHU aKTOBE MO MpuiaraHeTo My.

Mpu ocblUecTBsIBaHE Ha AEMHOCTTa MO OpraHu3vpaHe 1 ynpasneHne Ha ®OHA, YnpaBnsiBalloTo APYXKECTBO
ce CTpeMu KbM 6anaHc Mexay XXeNaHUETO 3a Bb3MOXHO Haii-BMCOKA Bb3BPbLLAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.

MopTdennsbT Ha POH/A e M3NoXKeEH Ha XapaKTepHUTe creunduyHM pUckoBe, NPOM3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBUTE M3UCKBAHMSA OTHOCHO MHBECTUPAHETO BbB (OMHAHCOBU aKTUBM.

PuckoBeTe, Ha KOMUTO e M310XKeHa AerHocTTa Ha ®OH/IA, MoraT Aa 6baaT KaTeropmsvpanu no ABa Kputepus:
CucTeMaTUUHMU, CBbP3aHM C MAaKpPOdaKTOpUTE B UKOHOMMUKATa W

HecucrematnuHm (cneumduyHm) puckoBe, CBbp3aHM C (akTopu, OTHACSALWM Ce A0 APYXECTBa, B YMMTO
KHMXXa Cce MHBeCTUpaT cpeacrteata Ha ®OHA v oo YnpaBnsiBawoTo APY>KECTBO.

CucrteMaTU4YHU pUCKOBe
OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOUTO € MU3NoXeHa aenHocTTa Ha ®OHAA, ca :
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MaKpOMKOHOMMYECKNU PUCK - BEPOSITHOCTTa Aa 6bae HapylleHa MakpoMKOHOMMYeckaTa CTabunHOCT B
Bbnrapusa. MakpoMKOHOMMYECKM, CUTyaumsTa B CTpaHaTa Ce xapakTepusupa KaTo CTabunHa, n OCHOBHUTE
(bakTOpM 3a TOBa BK/IKOYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeiickus Cblo3, HUCKUTE AaHbYHWU CTaBKW,
HUCKOTO CbOTHOLLEHWE abpxXaseH Abnr: BBI.

dakTopy C NOTEHLMANHO HEraTMBHO Bb3AENCTBME BbPXY MAaKPOMKOHOMUYECKATa CTAaBUTHOCT Ca BIOMKETHUAT
AeduumnT, yBENMYaBaHETO Ha 3aA/TbXHANOCTTAa Ha AOMAKMHCTBATa M (PUPMUTE, HAaTUCKLT OT pasnyHM
couMarnHu rpynu 3a psA3KO yBeNndaBaHe Ha 3arn/iaTute, cnaga Ha NpeKkuTe YyXaecTpaHHU MHBECTULIMN.
MonnTHUUecKkn pUcK — Bb3MOXXHOCTTa Bb3BpaLLA@EMOCTTa Ha nopTdelna oT LeHHN KHuXKa Aa 6bae NoBnusiHa
OT NOSIMTUYECKN (PAKTOPW.

Monutuyeckata cuTyaumst B bbarapus ce oueHsBa kaTo crabwunHa. OT 01.01.2007 r. gbpxkasaTa cTaBa
MbAHOMNpPaBEH YeH Ha EBponelickmnsa cbto3. KbM MOMEHTa Ha NpueMaHe Ha HacToswms MNpocnekT, KpeanTHUAT
pevTUHr Ha Bbnrapus B MECTHa M YyXxaa BanyTa, € onpefeneH OT MeXAyHapoaHaTa pevTUHroBa areHumst
S&P KaTo ,MHBECTULMOHEH" 1 € KaKTO CreaBa:

KpaTkocpouyeH: A-2 ¢ NonoXxuTenHa nepcnekTmea.

[wbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuaa.

B nocnegHute roavHu bBbarapusi ce xapaktepusnpa C (yHKUMOHMpaLla nasapHa MKOHOMMKA M NOUTUKA,
Hacbpyasalla UHBECTULMNTE.

AaHbyeH puUcK - KbM MOMEHTa Ha akTyanusauus Ha Hactoswms lMpocnekt nedanbata Ha ®OHIA He ce
obnara ¢ KopnopaTMBeH AaHbK. [onydYeHUTe OT MECTHU U YyXKAECTPaHHU (U3NYECKU U opUaNYeCcKn nuua
[OXOAM OT CAENKM C aKuMW Ha MHBECTULIMOHHW APYXXeCTBa, U3BbPLUEHM Ha perysimpaH nasap Ha LeHHU KHUXa
He ce obnarat. CbLlecTByBa puCK npedepeHunmTe 3a MIHBECTUTOPUTE Aa OTnagHar.

MUHdnaumoHeH puck (“pycK Ha NokynaTenHaTta cnocobHOCT”) — pUCKbT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae nosnusiHa OT MHGMAUMOHHM (AednaunoHHK) Npouecy, NPOTUYaLLM B MKOHOMUKKATA.

MNoavwHata nHdnauuns 3a 2019 r. (aekemepn 2019 r. cnpsmo gekemspu 2018 r.), namepeHa ¢ nHAeKca Ha
notpebutenckute uenn, e 3.8%, 1 ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roamHa. 3a nepuoga 2000 -
2019 r. Hal-HWCcKaTa roamwHa nHdnaums (-1.6%) e namepeHa npes 2013 r., a Hali-BucokaTa (12.5%) - npe3
2007 rogvHa.

BanyTteH pUCK — Bb3MOXHOCTTA Bb3BPALLAEMOCTTa Ha MHBECTULIMOHHUS nopTdeln aa 6bae noenusHa ot
NMPOMEHN B KYPCOBETE Ha Pas/IMYHUTE BanyTW, B KOWTO Ca M34aAEHM LEHHWUTE KHWXKA, CbAbpXally ce B
MHBECTULIMOHHMS nopTdenn.

YnpaBnsBalLoTO APYXXECTBO MHBECTMPA cpeacTBaTa Ha ®OH/IA B akTMBM, AEHOMUHUPAHWU NPEAUMHO B IEBOBE
nnu EBpo, HO He e U3KJTYEHO HAaIMUYMETO Ha KHUXKA, EMUTMPAHN B APYrv BanyTu. [1o MOMEHTA, B KOWTO NEBBLT
e cTporo ¢wmkcpaH kbM EBpoTO mnm Bbnrapust Bb3anpveMe EBpPOTO KaToO MapvyHa eauHvua, HsiMa aa
CbLLECTBYBA BaJ/lyTEH PUCK 3a €KCMO3MLMUTE B KOSITO U Aa € OT ABETe BajyTW. YNPaB/siBaLLOTO APY>XECTBO
orpaHuyaBa BanyTHUSI pUCK (XedXXupaHe) B CbOTBETCTBUE C MHBECTULIMOHHUTE OrpaHUYEHUs], HaNOoXEHN OT
npaBHaTa ypeaba B CTpaHaTa.

JInxBeH pPUCK — CBbP3aH C NPOMEHUTE B SIMXBEHUTE HMBA Ha Nasapa, Ha KOMTO ce TbpryBaT hMHAHCOBUTE
aKTUBMW.

JINXBEHUAT PUCK Ce OTHACS OCHOBHO 0 AbJITOBUTE LIEHHWU KHMXa (061Mraumnm), YnsaTo CTOMHOCT Ce NPOMEHSI
B C/leACTBME OT NPOMSIHATa Ha IMXBEHWUTE HUBA. [1p1 yBENMYEHNE Ha IMXBEHWUTE HMBA € Bb3MOXKHO Na3apHaTa
CTOMHOCT Ha HanpaBeHUTE MHBECTUUMM [a Ce MOHWXM U Aa He 6bae peanvavpaHa NoTeHuManHo no-aobpa
JOXOAHOCT OT MHBECTUUMM C (PUKCMpaHa NO-BMCOKA Bb3BPbLLAEMOCT. [py NMOHWXKEHME HA NIMXBEHUTE HUBA,
MOXKe [a Cce OYaKkBa TOBa [a 6bJe KOMMEHCMPAHO OT HapacTBAaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnaBalLloTO APY>XXECTBO CE CTPEMU a MUHMUMU3NPA JIMXBEHWUS PUCK MbPBO, YUPE3 MHBECTUPAHE B KHUXA,
n3naaeHu oT cTabunHu BbB (PMHAHCOBO OTHOLLEHME EMUTEHTU U BTOPO, YpPE3 ONTMMM3aLMs Ha nopTdeina,
T.€. yNpaB/feHne Ha CpoYHaTa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTMPA.
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Mo-Manko € BAMSIHUETO Ha JIMXBEHUSI PUCK BbPXY YaCTTa OT MHBECTULIMOHHUSA MOPTdENN, CbabpKalla KHMXa
6e3 (duKcMpaHa [0OXOAHOCT (aKumMu), Makap MNPOMEHUTE B JIXBEHWTE HMBA Aa BAMSIST BbpPXY BCUUKM
WHBECTULIMM, AOKOJIKOTO AUCKOHTOBUAT MPOLIEHT, M3MON3BaH 3a OLIEHKA Ha aKTUBUTE, € CBbP3aH C THX.

Ma3apeH pUCK — BbL3MOXHOCTTA Ma3apHW BAVUAHUA Oa MOBAUSAT HenpeaBuMAEHO BbPXY O4YakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3Ha4YeHWe 3a CbCTOSIHUETO M [AOXOAHOCTTa Ha WHBECTUUMOHHMSI nopTdenn Ha GOHIA e
YyBCTBMTENIHOCTTA Ha OTAENHUTE aKTUBM M NOpPTdeEna KaTo LUsIo KbM ABMXXEHUSTA Ha Ma3apa, Ha KOWTO ce
TbpryBaT. YNpaBngaBawoTo APY>XXECTBO KOHTPO/Mpa U MUHMMU3MPA TO3W PUCK Ype3 MOCTOAHEH aHanu3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLUM METOAMN 3a YrNpaB/eHNe Ha UHBECTULIMOHHMS NopTdenn.

JINKBMAEH PUCK — 4acT OT nasapHusi puck. OTHXAECTBSABA CE CbC 3aTPYAHEHUSI WU HEBL3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTUB UK Leua nopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae [0
NOBULLIEHW TPAH3aKLIMOHHWN pa3Xxoau WK KanuTanoBu 3arybu.

Ha MaKpoOHWMBO TO3M pUCK 3aBMCM OT Pa3BUTUETO HA MKOHOMMKATA M Mas3apa KaTo usno. OyakBaHuATa 3a
Pa3BUTMETO Ha WMKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBAHE Ha Hactoswwmsi [pocnekT, ca
nonoXxwuTenHn. ToBa [aBa OCHOBaHME Aa Ce CMATA, Ye MOoKynaTenHaTta CroCOoB6HOCT HA HACENEHWETO Lie
HApacTBa, KaKTo W LLie Ce 3acu/iBa NPUCLCTBUETO Ha YYXXAECTPaHHN UHBECTUTOPU HA Gb/IrapCckus KanuTanos
nasap.

KpeauTeH puck — ToBa € 06L0 pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B AaeHa LieHHa
KHUra npu Heo4vyakBaHW CbOUTUA OT KpeauTeH XapaKTep, CBbpP3aHM C E€MUTEHTUTE Ha LEHHW KHWXa,
HacpelyHaTa cTpaHa no 60pcoBu M M3BLHOOPCOBM CAENKW, KAKTO M Heo4YakBaHW CbOUTUSA B Abp)KaBuUTe, B
KOMTO Te M3BbPLUBAT AENHOCT.

OOHADBT pasrnexaa Tpy OCHOBHU BUAa KpeauTeH pUcK:

1. KOHTpareHTeH pUCK € PUCKLT OT HEeW3Mb/IHEHME Ha 3aAb/DKEHMATa OT HacpelwHaTa CTpaHa no
n3BbHOOPCOBU CAENKMN.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADBT Aa He Noay4YM HaCcpeLLHM NapyUYHK

CcpeAacTBa Un UHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha JaTaTa Ha CETBL/IMEHT, Cnej KaTo Te Ca U3MbJHWUAN
3aAb/HKEHUSITA NO AAAEHM CAENKN KbM TO3M KOHTpPAreHT. Y/l u3MepBa T031 pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKITIOYNIN CAENKWN C €AHa HacpeLLHa CTpaHa KaTo NPOLIEHT OT CTOMHOCTTa Ha ynpaBnsiBaHUs NopTden.
He ce BKIOYBAT CAENKUTE CKIKOYEHU MpU yCnoBMe Ha ceTb/IMeHT DVP (goctaBka cpelly nfawaHe) u Ha
nasapu ¢ yHKLMOHMPALL KIIMPUHIOB MEXAHM3bM.

3. MHBECTULIMOHEH KpeaMTEH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B JafeHa
AbAroBa LEeHHa KHUra nopaav KpeamtHO CbbuTue npu eMUTEeHTa Ha TO3M MHCTPYMEHT. KpeauTHo cubutne
BK/IlOYBa 06s1BSIBaHE B HECBLCTOSTENTHOCT, HEMMaTeXocCrnocobHOCT, CbLecTBEHa NpPOMsSHa B KanuTanosaTa
CTPYKTYpa, HaMansiBaHe Ha KpeauTHUS PeUTUHr u ap. Y[ M3BbplUBa KauyeCTBEH M KOJIMYECTBEH KPEeAUTEH
aHanu3 Ha 6a3aTa Ha: A. PMHAHCOBUTE OTYETU Ha EMUTEHTA;

b. KanutanoBaTa CTpyKTypa Ha EMUTEHTQ;

B. Ob6e3neyeHneTo Ha eMncHATa, B CyvamTe KOrato eMmmcusiTa e obesneveHa;

I". YnpaBneHveTo v penyTaumnsaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AEePUBAaTUBHN MHCTPYMEHTMU - Bb3MOXHOCTTa Aa Ce peanusmpar
3arybu nopaav HebnaronpusiTHN U3MEHeHUs1 B CTOMHOCTTA Ha AEPUBATUBHWUTE WHCTPYMEHTW, B KOWUTO €
nueectmpan ®OHABT. OcBeH ropenocoYeHNTE PUCKOBE, AEPUBATUTE HOCAT U AOMbAHUTENHN, CrieumduyHm
3a TAX PUCKOBE:

A. YnNpaBneHCcKn puUcK — AepuBaTUTE Ca CUTHO Cleunann3npaHy MHCTPYMEHTU, YMETO M3MON3BaHE M3UCKBA
pa3bupaHe KakTo 3a 6a30BMS1 aKTMB, Taka M 3a MexaHW3Ma Ha AEWCTBME Ha camusi aepvBaT; b. Puck Ha
noctoBusi edekT — HebnaronpusTHa NPOMsIHA B LieHaTa Ha 6a30Bus akTUB, KypC UM MHAEKC MOXe Aa AoBeae
[0 3aryba Ha cyMa, Nno-rofiiMa OTKOJIKOTO € MHBECTUPaHa B AepvBaTa. Hakou aepuBaTi MMaT NoTeHumMan 3a
HeorpaHu4yeHa 3aryba;
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B. PuCK OT MmorpelwHo oueHsiBaHe Ha [AepvBaTta — MHOM0 OT AepuBaTuUTE Ca C/IOXHU UHCTPYMEHTU M YeCTo
oueHkaTa UM e cybekTmBHa. Bcneacteue Ha ToBa ®OHADBT Moxe Aa npeTbpnu 3arybu Npu NOKynka Ha
HagueHeHu aepvBaTu. B 3akntoueHne, U3non3BaHeTo Ha AepyBaTU MOXe He BUHArn aa 6bae ycnewwHo.

Puck 3a npaBaTta Ha MMHOPUTapHUTE aKLMOHEPH

YnpaBnsBalloTo APY>XECTBO UHBeCTMpa aktueute Ha ®OHJA B MWHOPUTApPHW NakeTn OT LEHHM KHMXKA.
EMUTEHTUTE, YNMTO LIEHHWN KHMXKA Ce TbpryBaT Ha 6bArapckust perynnpaH nasap, BCe oLle He crnaseaTt M3usno
npuHUMNUTE 3a 406pO KOPNOpaTUBHO YNpaBieHne, KaTo yrnpasnsiBaT akTUBUTE HA KOMMaHUUTe HeedeKTUBHO
UM He B NOJ3a Ha BCUYKKU aKLMOHEPM.

N3MeHeHnsiTa B HopMaTMBHaTa 6a3a, npe3 nocnegHuTe roavHW, Hamanmxa TO3M pUCK, KaTo nopobpuxa
MeXaHuM3MWUTE 3a 3aliMTa Ha MpaeBaTa M MHTepecuTe Ha MUHOpUTApHUTE CO6CTBEHWUW. YNpaBnsiBalloTo
APY>XeCTBO Ce CTPeMW AOMbL/IHUTENHO Ja HaMann pucKka KaTo MHBecTupa aktusmute Ha ®OHA B KHMXa Ha
€MUTEHTM, CrasBalluM BUCOKM CTaHAapTM 3a A06pO KOpNopaTMBHO yrnpaBs/ieHune.

HecucrematuyHm puckose
CeKTOpeH PUCK — CBbP3aH C TOBa Aa/iM MHBECTULMUTE B AafeH CEKTOP Ha MKOHOMMKAaTa uMmaT nogobpa nnm
Mo-/10LLa Bb3BPbLLAEMOCT OT O4YaKBaHaTa OT MHBECTULUMM B ApPYr CEKTOP.
MpOrHO3npaHOTO MONMOXUTENHO Pa3BUTME Ha MKOHOMMKATA, KaTo USo, U KanutanosBus nasap, B YacTHOCT,
Ca npeanoctaBka 3a A06pOTO pasBUTME HA CEKTOopa W Y4yacTHUUMTE B HEro 4pe3 yBerMyaBaHeTO Ha
Bb3MOXXHOCTUTE U HAYMHUTE 3a NHBECTUPAHe.
MeToauTe 3a ynpaBnieHMe Ha UHBECTULIMOHHW NMopTdennn, KoUTo ce M3non3eaT, no3eonseaT Ha POHAA na
noaabpxa Aobpe CTpykTypupaH, 6anaHcupaH u avBepcuduuMpaH nopTdenn OT LEeHHM KHWXKA, KbAETO
CEKTOPHUAT PUCK € MUHUMU3UPAH.

®UHAHCOB PUCK, CBbP3aH C Bb3MOXHOCTTA 3a MOSI3BAHETO Ha KpeauTu, KOSITO € CTPOro OorpaHuMyeHa ot
30KNCANKW 3a goroBopHuTe oHaose. 3a POHA aeiicTBaT CTPOrv npaBua 3a IMKBUAHOCT. PUHAHCOBUST
pUCK e NpeaBapuTeIHO HOPMaTUBHO OrPaHNYEH, NPU KOETO CbLUMAT ce cBexaa A0 cnocobHoctTa Ha ®OHZA
[a reHepupa aoxoaHocT (6usHec puck).

PUCK OT ynpaB/iIeHUETO - YNpaB/sBaLIOTO APY>XECTBO OCUrypsiBa NOAXOAsLIA OpraHM3aLMoHHa CTPYKTYpa,
YYaCTMETO Ha BUCOKOKBANMMULMPAHM CrELMAnnCTV 1 NpunaraHe Ha NoaxoasLy METOAM 3a YrpaB/ieHne Ha
noptdeiina, 3a MUHUMU3MPAHE HA TO3U PUCK.

CneumdunueH puck oT noprcenna — npomstvya OT puUcKa Ha pas3MYHUTE BMAOBE LIEHHM KHUXa W OT
cneumdunyHMS puUCK Ha ApYXKecTBaTa, YMUTO KHMXKA Ca BKJIKOYEHM B nopTdenna.
Bcuukm BMAOBE pUCK NoanexaTt Ha NOCTOSIHEH aHanM3 U KOHTPO OT YNpaB/siBaOTO APYXKECTBO.

MaTypuTeTeH puUCK - HUBOTO Ha PUCK U AOXOAHOCT Ha obnuraumsTa 3aBMCK CbLLO U OT MaTypuUTETa — TOBa
€ [aTaTa Ha KOATO EMUTEHTBLT Tp9|6Ba Aa M3nnaTtn Ha AbpXXaTensd Ha obnuraunsita HemMHaTa HOMWHANHa
CTOMHOCT. KaTto npaBuno, KOJIKOTO MO-AbJiblI' € CPOKBLT A0 NaAeXa Ha €AHa obnuraums, ToNKoBa Mo-BUCOK
pucK nma ot konebaHusi B LeHaTa 1. ToBa e eaHa OT NPUYNHUTE KPaTKOCPOYHUTE Ab/IrOBUN LIEHHUN KHWXKa Aa
AaBaT NO-HUCKa AOXOAHOCT 3a CMETKA Ha HUCKATa BOMATUHOCT Ha MHBECTULIUATA.

Puck ot npexxaeBpeMeHHO 06paTHO U3KynyBaHe Ha o6aimraymmTe - KoraTo Ab/roBUTE LEHHN KHMXKA
Ca eMUTMpaHX C TakaBa OnNuus 1 B NEpUO, Ha Nagaliy JIMXBEHU MPOLEHTH, EMUTEHTUTE MOraT Aa novckart Aa
N3KYNaT obpaTHO obnurauumnTe C Har-BMCOK KYMOH Npeau AeHs Ha nagexa. Mo T1o3u HaunmH ®OHADLT e
3acTpalleH aa 3arybu noTeHumanHaTa AOXOAHOCT Ha obnuraumsTa u NpUHyAeH Aa peMHBECTMPA NoyYeHuTe
CpeacTBa B KHMXKA C MO-HUCKA INXBEHA AOXOAHOCT, KOETO Aa OKaXe HeraTMBHO B/IMSHME BbpXy LieHaTa Ha
asn ot ®OHJA. PUCKbT OT npeaBapuTENIHO U3KYNyBaHe Ha 0bnMraumMmuTe e XxapakTepeH Haii-Beye 3a KHUXa
CbC CpeHOCPOYEH U Ab/rOCpoYeH MaTypuTeT.
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2.16. OnpepensiHe Ha eMMCMOHHATa LieHa U LleHaTa Ha 06paTHO U3KynyBaHe Ha AsJioBeTe

HCA Ha eanH asn Ha ®OHA ce onpenenss Bceku paboteH geH (HapeyeH aeH T+1 ,4eH, B KOMTO ce
N3BbPLUBA OLIEHABAHETO") 3a NpeaxoaHust (HapeyeH aeH T ,0€H, KbM KOWTO Ce M3BbpLIBA OLEHKaTa” uam
»O€H, 32 KOWTO Ce OTHacs oueHkaTa”), cbobpasHo [MpaBuiaTa 3a OuUeHKa Ha noptdenna v onpeaensHe
HeTHaTa CTOMHOCT Ha akTmeuTe Ha ®OH[A, kakTo M C AeWcTBalaTa HopMmaTvMBHa ypeaba. OueHka Ha
nopTdeiina ce U3BbpLLBA OT KJ/IOHa Ha YNpaBnsBalloTo ApyXecTBo, koeTo onpeaens HCA Ha ®OHIA n HCA
Ha eanH aan u nsuncngasa EC n LUOU nog koHTpona Ha baHkaTa—aenosuTap.

BpemeBu rpacduk Ha npoueaypara 3a onpeaensiHe Ha EMMCMOHHA CTOMHOCT M LieHa Ha obpaTHo
M3KynyBaHe Ha asnioBete Ha DOHAA

1. [o 10:00 yaca Ha [eHs, B KOWTO ce M3BbpLUBA oLleHKaTa (aeH T+1), KNOHLT Ha YNpaBnsBalloTo
ApPY>XecTBO nony4yaea oOT ,LleHTpaneH geno3uTtap” AL mHbOpMaumss OTHOCHO CAENKUTE 3a npoaaxba u
06paTHO M3KynyBaHe Ha ASN0Be C NPUKIIOYMA CETBIMEHT U 3a 6pos aanose Ha ®OHA B obpalleHne KbM
Kpast Ha goeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBa OLeHKaTa (aeH T+1):

. ce onpezens cripaBeasiMBaTa CTOMHOCT 3a [EHS, 3@ KOWTO Ce OTHacs oueHkaTa (AeH T), cbrnacHo
MpaBunata 3a HCA; [JaHHUTE U/Unn aHanuauTe, U3MNoN3BaHM Npu ONpeaensiHe Ha crnpaBeAnvMBaTa CTOMHOCT
ce npunaraTt KbM M34MUCIIEHNMETO HA CbOTBETHATA LIEHa U Ce CbXPaHSABaT MUHUMYM NET rOANHMN.

. Ce M3BbpLUBA NPeOLIEHKa Ha akTUBMTE MO CnpaBeanBa CTOMHOCT, U3rotesa ce 6anaHc Ha POHAA u ce
onpegenst HCA Ha eavH Asn KbM AeHs], 3a KOWTO Ce OTHAcs oueHkaTa (aeH T).
3. [Jo 12:00 yaca Ha AeHs, B KOMTO ce M3BbpLUBA OLieHKaTa (AeH T+1) KIOHBLT Ha YNpaBnsBaLIOTO

APY>XeCTBO npefocTtaBsi Ha baHkaTa-genosuTap usnata uHdopmauus 3a onpeaeneHata HCA Ha eauH asan
(BkNtouMTENHO 3a 6pos Ha NpodageHUTe U 06paTHO U3KYMNEHU ASNOBE C NPUKIIYMA CETLIIMEHT), KaKToO U 3a
n3uncnernte EC n LLIOWU.

4. [Jo 13:00 yaca Ha AeHs, B KOMTO ce M3BbpLUBA OLieHKaTa (AeH T+1) KIOHBLT Ha YNpaBnsBaLIOTO
OPY>XeCTBO Mnosy4dasa noTebpXxaeHue oT baHkaTa—aeno3uTap 3a n3uncnennte HCA, EC n LIOW.
5. KnoHbT Ha YNpaBnsiBalloTo APYXKECTBO , A0 Kpasi Ha BCekn paboTeH aeH (T. e. Ao 17.00 yaca), B KOWUTO

ce n3BbpLIBa oueHkaTa (aeH T+1), obsassasa EC n LLOU Ha asnoseTe Ha ®OHJA, onpeaeneHu 3a AeHs, 3a
KOMTO Ce OTHacs oueHKkaTa (aeH T):

. Mo noaxoasw, HaunH nocoyeH B lpocnekTa 3a Ny6nMYHO npegnaraHe Ha Asnose U [JOKyMeHTa C
kntovosa MHdopmauus Ha POHIA — www.ubbam.bg

. Ha nuueto/aTta, ¢ KOeTo YnpasnsBaloTo APYXXECTBO MMa CK/IIOMEH AOrOBOP 3a Mon3BaHe Ha Mpexa
oT odmcK, KoeTo/uTo rn 06aBaABa/T Ha ryweTaTa 3a npoda)k6a/0bpaTHO M3KynyBaHe.

6. YnpaBnsBawoTo ApyxectBo obsBsaBa B Komucuata obobuieHa wWHMOpMaumsi 3a €MUCUOHHUTE
CTOMHOCTM N LEEHUTE Ha 06paTHO M3KyrNyBaHe Ha AAMOBETE W ABa MbTW MECEYHO — 3a Nepuoaa OT MbpBO A0
neTHageceTo 4YMCIO Ha Meceua M OT LeCTHaAeCceTO YMCN0 A0 Kpas Ha Meceua. 3adb/HKeHMETO 3a
yBeJOMsiBaHe Ce U3Mb/IHSABA B CPOK Tpy pabOoTHN AHM CYMTAHO OT Kpasi Ha CbOTBETHUS OTYETEH nepuoa.

7. N3uncnenute cornacHo MNpasunata 3a HCA EC n LUOW ce nybnukyeBaT B UHTEpHeT CTpaHuuaTta Ha
YnpaBnsBawloTo ApyxecTso- www.ubbam.bg

8. Mpu n3uncnasade Ha HCA, EC n LIOW, YnpaBnsBaLloTo APYXECTBO M3M0/3Ba Noaxoasiy codryep,
KOWTO My MO3BOIsIBa Aa BoAWN c4eToBoACTBOTO Ha POHZA oTAENHO OT CBOETO COBCTBEHO.

9. LisnaTta gokymeHTauus 1 nHdopmaums, nnonssaHa 3a onpegensHe Ha HCA, EC n LLJOU ce cbxpaHsBea
OT K/IOHa Ha YNpaBnsBallOTO APYXXECTBO Ha XapTWEH, MarHWTEH, ONTUYEH UK ApYr TEXHUYECKU HOCUTeN
MUHUMYM 5 roauvHK, NO HAYMH, OCMrypsiBaLly AOCTbMN A0 Hes eAMHCTBEHO Ha OTOPU3MpaHM OT Hero nvua. 3a
AOMbJIHUTENHA CUIYPHOCT, MHOPMaLMsTa Ce CbXpaHaBa U Ha BTOPU MarHUTEH HocuTen.

2.16.1. Metoa M 4yecCcTOoTa Ha M34YUC/NIsiIBaHE Ha €MMCMOHHaTa LeHa M ueHaTta Ha o6partHo

M3KynyBaHe Ha AsJioOBeTe
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EMuncnoHHaTa ctoHocTh LleHaTa Ha 0bpaTHO M3KynyBaHe ce OonpeaensT BCeKM paboTeH AeH OT K/IoHa Ha
YnpaBnsiBawoTo ApyXecTBo, Ha 6asata Ha oOueHKa Ha akTueuTe M nacusBute Ha ®OHIA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eamH aan (HCA 1/aan) ce usymcnsea no cnegHata gopmyna:

HCA 1/pan = HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA / BposiT asinose B 0bpbLieHne

EMucnonHata ctorHocTt (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eanH asn Ha ®OHA

EC = HCA 1/psn

LleHaTa Ha obpaTHo uskynysaHe (LIOW) ce onpenens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €WH
asn Ha ®OHAA. ®OHADBT mma ase LIOWN, B 3aBMCMMOCT OT CpoKa Ha AbpXXaHe Ha NpuTeXxaBaHUTe As/10Be.

LOW Ha asnose, abpxaHu Hag 1 roanHa = HCA 1/aan
LIOW Ha psinose, abpxxanu noa 1 rognHa = HCA 1/asan — 0.4%*HCA 1aan

2.16.2. TakcH, CBbp3aHU C EMUTUPAHETO U 06pPaTHOTO U3KyNyBaHe Ha AsiIoBeTe

Pa3xoam v Takcu 3a MHBECTMTOPA :

pa3xoau 3a 06paTHO M3KyMyBaHe, B CllyYall Ye MHBECTUTOPBLT MoXesae Aa U3Kynu obpaTHO MbpBOHAYaIHO
npuaobuTMTE ASNOBE 3a CPOK NO-Manbk OT 1 roanHa — B pa3Mep Ha 0.40% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eaviH asan.

WNHBECTUTOPUTE 3analaTt CbOTBETHUTE BAHKOBW TaKCK 3a U3BBLPLUEHUTE OT TAX NPEBOAM.

ApYrn pasxoau M Takcu, npeasuaeHn B Tapudarta Ha ruwertata, KOUTO NpueMaT NopbykyM BbB Bpb3Ka C
®oHpa.

MHBecTuTopuTe npuaobusat asnose Ha A® ,,OBb banaHcvpaH ®OoHA” NO €MUCMOHHA CTOMHOCT M 3asiBsiBaT
TAXHOTO 0O6paTHO M3KyryBaHEe NO LieHa Ha 06paTHO M3KynyBaHe.

B eMuncroHHaTa cToHoCT Ha asinose Ha [1d ,,OB6 banaHcnpaH ®oHA” He ce BK/IHYBAT pa3xoamn No eMUTUpaHe,
T.€. T € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

LleHaTa Ha obpaTHO M3KynyBaHe Ha eAuH AsN € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ha eavH Asn, B
CNlyYat Ye MpUTEXaTeNsT Ha ASN0BE MM AbPXM 3a CPOK MO-Ab/br OT 1 roanHa. B cnyyait Ha xenaHve oT
CTpaHa Ha npuTexaTtens Ha AsAn0Be Aa U3BbPLUM 06paTHO M3KynyBaHE B NMO-KPaTbK CPOK, LieHaTa Ha 0bpaTHO
M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin, HamaneHa ¢ 0.40% pa3xoau no obpaTHO
n3kynyeaHe. Pa3xoan no obpaTHO WM3KynyBaHe He Ce HauucngaBaT, ako OT JaTtaTa Ha MbpBOHAYasHO
MHBECTMPaHaTa CyMa € MMHan CPOKbLT MO U3peyeHne Nbpeo. 3a AaTa Ha MbpBOHAYaNHO MHBECTMPAHaTa cyMa
Ce cuuTa JaTaTa, Ha KOSTO NpuTexaTenaT Ha ASN0BE e 3aKynwi AAM0Be 3@ MbpBU MbT, NPU YCIIOBUE Ye He e
npasui 0bpaTHO M3KynyBaHe Ha Te3un Asnose 3a nepuoaa. CpokbT OT 1 rognHa 3anoysa Aa Teye OTHOBO OT
MOMEHTa, B KOMTO K/IMEHTLT NPOAAZAE BCUUKU NPUTEXABAHM OT HErO AS/I0BE U NoAaZe NopbyKa 3a 3aKynyBaHe
Ha HOBMW.

Mpy npoMsiHa Ha pa3Mepa pa3xoauTe 3a 06paTHO M3KynyBaHE UM BbBEXAAHE Ha pa3xoaM 3a eMUTUpaHE Ha
aanosete Ha ®OHJA, KnoHbT Ha YNpaBnsBalloTO APYXECTBO € ANTbXEH [a YBe[OMU npuTexaTenute Ha
asnose Ha ®OHOA uype3 nybnukauus Ha MHTEPHET CTpaHuuaTa cv www.ubbam.bg, He3abasHO cnep
onobpeHneTo Ha npomeHuTe B lNpaBunata Ha ®OHOA ot Komucusata 3a pMHAHCOB HaA30p. 3aAb/HKEHNETO
Mo NPeaxoAHOTO M3pedeHre Cce U3MbIHABA Haln-KbCHO Ha CneaBallumst AeH Creq y3HaBaHeTo 3a 0406peHneTo
Ha rnpoMeHuTe.

AKo e fonycHaTa rpelka npyu u34ncisBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Ass, B pe3ynTaT Ha
KOSITO € 3aBWLUEHa EMUCMOHHATA CTOMHOCT WK € 3aHMXKeHa LieHaTa Ha 06paTHO M3kynyBaHe ¢ Haa 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAvH AsN, YNpaBnsaBalloTo APYXeCTBO unv baHkaTa— Aeno3uTtap ca
ANMBXHU A3 Bb3CTAHOBAT pas/iMKaTta Ha nputexaTtens Ha AS/10Be, 3aKynui AS/10Be Mo 3aBUeHa EMUCUOHHA
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CTOMHOCT, CbOTBETHO NpoAan 0bpaTHO AS/IOBETE CU MO 3aHWXKEHa LeHa, oT cpeacteata Ha ®OHIA B 10-
[IHEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLlkaTa, OCBEH aKko NpUTeXxaTenaT Ha AsnoBe e 6un HegobpocbBeCTeH.
AKo e fonycHaTa rpelwka npyu nu34ncisBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Ass, B pe3ynTaT Ha
KOSITO € 3aHMXKEeHa EMUCMOHHAaTa CTOMHOCT MM € 3aBU1LUEHa LieHaTa Ha obpaTHO u3kynyBaHe ¢ Hag 0,5 Ha cTo
OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Asn, YNpaBnsBalloTo APY>XeCTBO wWin baHkaTa— aeno3uTtap ca
ANMbXHU Aa Bb3CTaHOBAT Ha POHOA abmkumata CcyMa 3a cobctBeHa cMeTka B 10-gHEBEH CpoK OT
KOHCTaTMpaHETO Ha rpeLukara.

Npv cBOEBpEMEHHO rnoJaBaHe Ha NMOopbyKa 3a 0TKa3, CAe/NKa He Ce OCbLLECTBSBA.

MHBecTUTOpUTE 3annalat CbOTBETHUTE 6aHKOBM TaKCK 3a U3BbPLLEHUTE OT TAX NPEBOAM.

MopbykKn 3a egHoBpeMeHHa nogaxkba Ha asnose oT ®OHIA n nokynka Ha ASN0OBE OT Apyra KOMEeKTMBHA
nHeecTMumoHHa cxema (KMUC), cbLio ynpasnsisaHa oT [1py>ecTBOTO, M 0bpaTHO MoraT Aa ce nogasaT caMo 3a
KWNC B egHa 1 cblia BanyTa.

B cnyyaute Ha egHoBpeMeHHa npoaaxkba Ha asnose Ha ®OHLA m nokynka Ha AsiNOBe OT Apyr SIEBOB
[I0roBOpeH (POHA, CbLLO OpraHn3MpaH 1 ynpaenssaH OT YNpaBnsBawwoTo APY>KeCTBO, MHBECTUTOPBLT 3arn/ialla
pasxoauTe 3a 06paTHO M3KyMnyBaHe B C/lyYaii, Ye OT MbpBOHAYaANIHOTO NpMAobMBaHE Ha ASNOBETE B U3TEKDL/
CPOK Mo-ManbK oT 1 roguHa. PasxoauTe 3a obpaTHO M3KynyBaHe Ha ®oHAa ca NocoveHu B T. 2.16.2.

Ako OT nbpBOHaAYanHOTO npuaobvBaHe Ha AANOBETE, KOMTO WHBECTUTOPLT NpoAaBa B paMKUTE Ha
eflHoBpeMeHHaTa npofaxba Ha asnose Ha ®OHJA 1 NOKynka Ha ASn0Be OT Apyr NIEBOB OrOBOPeH (OHA,
CblLLO OpraHu3upaH W yrnpasnsBaH OT YNpaBnsBallOTO APYXECTBO, € U3MWHAN CPOK rnoseye OT 1 roawHa,
ASNOBETE Ce U3KynyBaT 06paTHO, CbOTBETHO NPMA06MBAT, MO HETHA CTOMHOCT Ha aKTUBWUTE Ha eauH As.

B cnyyan ye MHBECTUTOPBLT HE NpoAaBa LUSNOTO NPUTEXaBaHO OT HErO KOJTMYECTBO AASIOBE U XKelae n3aBaHe
Ha Aeno3uTapHa pasnucka 3a OCTaTbKa, KakTo M 3a HOBOMPMAOOWUTUTE AsSNOBe, TOW cneaBa Aa 3annaTtu
TakcaTa 3a u34aBaHe Ha Aeno3vTapHa pasnucka 3a MokyrkaTa.

MopbukuTe 3a n3aaBaHe 1 06paTHO M3KynyBaHe Ha Asnose Ha ®OH/A ce n3nbaHSBaT CaMO ako MHBECTUTOPLT
€ OCUrypwW/ CpeacTBa 3a U3Mb/IHEHWETO Ha caMaTta cAeska.

B cnyyain, ye u3BbLPLIBAT MOKynka unv npogaxba Ha asnose Ha ®OHA upe3 auctpubytopa OBB AL,
NHBECTUTOPUTE He 3aniawaTt AOMb/HUTENHN BPOKEPCKN TaKC M KOMUCUOHHW, CBbpP3aHK C OCbLLECTBABAHETO
Ha pearnHa caenka rno eMMTUpaHeTo UK 0bpaTHOTO M3KynyBaHe Ha asnose Ha GOHA.

Korato ®OHAbT nHBecTMpa B AANOBE Ha APYrM KONEKTUBHU MHBECTULMOHHU CXEMU UMW NPeanpusaTUs 3a
KOJIEKTUBHO WMHBECTMPaHe, YrpasfsiBaHW NPSKO UKW MO Aeneraums oT YNpasnssawoTo APYXECTBO WU OT
LpYro ApYXecTBO, C KOETO YNpaBnsBaLlOTO APY>XKECTBO € CBbp3aHO 4pe3 06O yrnpaBieHue Win KOHTPOn,
WM Ype3 3HAYUTESTHO MPAKO WM HEMpPSAKO y4dacTue, YNpasnsaBalwoTo APYXECTBO MW APYroTO APY>XECTBO
HAMa fa cbbupaT Takcu npu npodaxbata v 0bpaTHOTO WM3KYMyBaHe Ha ASANOBETE Ha Ta3u KOMEKTUBHA
WMHBECTULMOHHA CXeMa.

2.17. HaumHu, MecTtaTa M yectotaTta Ha ny6simukyBaHe Ha eMMCMOHHaTa LieHa U LieHaTa Ha obpaTHO
M3KynyBaHe Ha AsisioBeTe

KnoHbT Ha YNpaBnsiBaLLoToO APY>XECTBO Ny6NKyBa EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe
Ha asnose Ha ®OHZA Bcekn paboTeH aeH A0 Kpas Ha paboTHOTO Bpeme, T.e. A0 17.00 yaca, Ha UHTEpHET
CTpaHuuaTa Ha YnpasnsBawoTo ApyxecTtBo www.ubbam.bg. [pyrn cboblieHuns, npeasnaeHn B 3aKOHa U
Mpasunata Ha ®OHJA ce nybnvKyBaT Ha CbluaTa MHTEPHET CTpaHuLa.

NHBecTuTOpMTE MOraT Aa ce 3ano3HasaT c [lpocnekta, MNpasunata Ha ®OHAA, [lokyMeHTa C K/HOYOBa
NMHMOPMaUNS 32 MHBECTUTOPUTE U NEPUOANYHUTE OTHETU, KAKTO M Aa NoayyaT AONbHUTENHA MHDOopMaLms
BCcekun paboteH aeH ot 8:30 go 17:00 vaca B:

Odwmca Ha ,Kent bru Cn AceT MeHMaKMBHT HB - knon" KYT, Bbarapusi: byn. Butowa N2 895, 6n. Munennym
LueHTbp, eT. 6, rp. Codus, 1463, bbnrapus , enekTpoHHa nowa: ubbam@ubb.bg;

KnoHosete Ha ,,06eanHeHa bonrapcka baHka” A[l B cTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe C KSIUEHTH;
MHTepHeT cTpaHuuaTa Ha YNpasnaBaLoTo APY>XeCTBO Ha agpec: www.ubbam.bg
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2.18. MHdopMaumMsa OTHOCHO HAUMHA, pa3Mepa M M3UYUCNSIBAHETO HAa Bb3HArpakaeHMUeTo,
nNAaTMMO OT AO0roBopHUA (poHA Ha YNpaBNsBalLLOTO APYKECTBO, AENO3uUTaps WM TPEeTU Mua,
KaKTO M Bb3CTAaHOBSIBAHETO HA pa3xoauTe OT A0roBopHus (poHA Ha YNpaBsBaLOTO APYXKECTBO,
Aeno3uTaps Wiu TpPeTu nuua

Bb3HarpaxaeHuero, nnatumo ot ®OH/1A Ha YnpaBnsiBawoTo ApPYKECTBO

Bb3HarpaxaeHneTo Ha YnpaBnsBaloTo APY>XKECTBO Ce Onpeaens KaTo NpoueHT B pa3mep Ha 2.25% (ase
LSS0 M ABaAECeT U NeT Ha CTO) OT CPeAHO roauliHaTa HeTHa CTOMHOCT Ha akTmeuTe Ha POHIA. U3uncnsea
ce Bcekun paboteH fgeH Ha 6a3aTta Ha paboTHWUTE AHM B roAMHaTa, KaTo B Kpas Ha roauHaTta ce n3pasHsiBa. B
Cflyyan, ye ce nosny4yu HaaniaTeHa cyma oT ctpaHa Ha ®OH/IA, T ce npucnaga OT Bb3HarpaxaAeHMeTo 3a
Mecel, [lekeMBpWu. YMNpaBnsBalOTO APYXECTBO YyAbpXa YroBOPEHOTO Bb3HarpaaeHue MeCceyHO KaTo
Hapexaa nnawaHeTo ot cMeTkuTe Ha POHZA B baHkaTa—aeno3uTap KbM NocodeHa oT Hero cmeTka Ao 10-To
(meceTo) uMcno Ha Mecela, cneaBall Mecela, 3a KOWTO Bb3HarpaXXaeHWeTo ce AbIHKU.

Bb3HarpaxpaeHuero, nnatumo ot ®OH/1A Ha baHkaTa geno3uTap

MN3umcnsea ce 3a Bcekn Mecel, Ha 6a3aTa Ha CK/OYEHMS AOroBOp 3a AEeno3vTapHU YCIyru, KaTto ToBa ca:
Takca 3a NpoBepKa Ha M34ncneHaTa OT YNpaBnsiBalWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eAnH Asi/, EMUCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO u3kynyBaHe Ha POH/A, Takca
3@ CbXpaHeHWe u TpaHcdepn Ha (UHAHCOBM MHCTPYMEHTM, 6aHKOBM TaKCW 3a NpeBoau, TakCuM 3a
KOpropaTMBHN CbbUTUSA, CbaeWcTBME Mpwu npwunaraHe Ha Cnorogba 3a M36sirBaHe Ha ABOMHO AaHb4YHO
obnaraHe/ 1 Apyrv TEKyLM pa3xoau, CBbp3aHu C ynpaBieHneTo Ha noptdeina Ha ®OHJA.

Bb3Harpaxaenmero, isiatumo ot POH/IA Ha TpeTtn ivua (MHBECTULIMOHHMU NOCpeaHnLN,
LlenTpaneH aeno3utap, Komucus 3a cpuHaHCOB HaA30p)
M3uncnasa ce Ha 6a3aTa Ha CKIOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHA
OOHJA Bb3CcTaHOBSIBa pas3xoau HanpaBeHU OT YMpaBnsBaloTO APYXeCTBO, CaMO KOraTo TO € HarpasBuiio
TakuBa npv yuypeaasaHeto Ha POHIOA. ®OHADbLT He Bb3CTaHOBABA pa3xoAu Ha Apyru TpeTu nvua.

2.19. UndopmMaLus OTHOCHO NOJSIMTUKA 3a 0ob6e3neueHne

MonuTtuka 3a obesneyeHnsTa U 3a peMHBECTUPAHE Ha NMapuyHOTO obe3neveHne Ha PoHaa v MNonuTuka 3a
npeasvxaaHe Ha eBeHTyanHu 3arybu oT akTuMBK, NosydeHn kato obesnedveHne Ha ®oHaa no un. 48a, an. 9 u
11 ot Hapeaba NQ 44 we ce npunaraT, ako npeaBapuTenHo ce npeasuan B MpaBunata 3a AeNMHOCTTa Ha
®oHaga n HeroBusl akTyaneH [lMpocrekT, ®OHALT Aa MHBECTMPA B AEPUBATUMBHU (PUHAHCOBU WHCTPYMEHTW,
KOUTO M3MUCKBAT KaTo obe3neyeHue aKTUBM, KAKTO U Aa npunara TEXHUKM 3@ eeKTUBHO yrnpaBneHue Ha
noptdeina, B pe3ynTaT Ha KOUTO LUe Nnony4yaBa KaTo obesneyeHne akTmBM.
Mpn M3Mnon3BaHe Ha TEXHWKM 3a e(EKTMBHO YrpaBfieHMe Ha MopTdeina 1 Npu CKIYBaHe Ha CAENKM C
N3BbHOOPCOBO TbpryBaHW AEpUBATUBHU WMHCTPyMeHTW, GOHABLT MOXe Aa rnosiydasa obesneyeHve C uen
HamaneHve Ha pucka OT HenaTeXoCcrnocobHOCT Ha KOHTpareHTa. Bcsako obesneueHue, koeto OOHALT
nony4aBa 3a Ta3u Uen, CfleaBa Aa CbOTBETCTBA Ha NMPUIOXKMMOTO 3aKOHOAATENCTBO M MO-CrneuManHo no
OTHOLUEHME Ha M3MCKBAHWATA 3@ JIMKBUMAHOCT, OLEHsIBaHe, KayeCTBO Ha eMUTEHTA, KopenauusaTa u pucka,
CBbp3aH C yrnpasneHue Ha obe3neyeHneTo.
B cnyyauTe, Korato OT MMETO M 3a CMeTKa Ha PoHAa Cce M3BBLPLUBAT CAENKM C M3BBHOOPCOBKN (PUHAHCOBU
JEpUBATM N Ce M3MON3BaT TEXHMKM 3a edeKTMBHO ynpaBneHne Ha nopTdenna, BCSKO obe3nevyeHue,
N3MON3BaHO 3a HaMasnsiBaHe Ha pMCKOBaTa eKCrno3nums KbM HacpellHaTa cTpaHa, Mo BCSKO BpeMe cneaBa Aa
OTroBaps Ha CregHUTe Kputepuu:
1. NIMKBUAHOCT - BCSIKO MOSly4eHo obesneyvenHne, C U3KIKYeHre Ha napuyHuTe cpeacrsa, Tpsibea
[la € C BUCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perysvpaH rnasap Wiv MHOrocTpaHHa CUcTema 3a TbproBus
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C NMpo3payHo onpeaensiHe Ha LeHWUTe, Taka Yye aa Moxe Aa 6bae npogaaeHo 6bp30 Ha ueHa, 6nuska ao
HeroBaTa OLEHKa npeau npoaaxbara;

2. OLIEHsIBAHE - BCSKO Mofy4eHo obe3neveHne aa 6bae oueHABAHO Hal-Maslko BEAHBX AHEBHO.
AKTMBM C BMCOKa BOMNATWU/THOCT He ce npueMaTt KaTo obe3neyeHre, OCBEH aKo € npeaBuaeH AOCTaTb4YyHO
KOHCEPBATMBEH MPOLIEHT, C KOMTO Ce HaMasiBa NPeAoCTaBeHOTO obe3neyeHne (XEbpPKLT);

3. BMUCOKO Ka4eCTBO Ha EMUTEHTAQ,

4, Kopenauua - aa 6bae M3aaneHo OT EMUTEHT, KOMTO € HE3aBUCUM OT KOHTpareHTta no cAaenkarta
M KOMTO Ce OYaKBa Aa He nposiBn CUHa 3aBUCUMOCT OT PE3YNTATUTE OT AENHOCTTa Ha KOHTpareHTa,

5. ,D,MBepCVICI)MKaLI,MFI Ha obe3neyeHneTo - aa 6bae AoCTaTbuyHO ,D,MBepCVICbMLlMpaHO Nno OTHOLUEHUE

Ha Abp)XaBWTe, Masapute U eMUTEHTUTE, KaTo eKCno3uumsaTa KbM onpefaeneH eMUTeHT He Tpsibea Aa
npesuwwasa 20% OT HETHaTa CTOMHOCT Ha akTuBKUTE Ha PoHAg;

6. PUCKOBE, CBbpP3aHU C ynpaBJZiIEHNE Ha o6e3nequMeTo;

7. Nnpu nNpexXBbpadaHeE Ha Aan Nony4yYeHOTO obe3neyeHne ce ObPXWU OT AENnO3UTapsa Ha
KONNEKTUBHATa MHBECTULIMOHHA CXEMa,

8. KONEKTBHaATa MHBECTULIMOHHA CXEMa MOXE Aa NPUCTbNn KbM U3MbJIHEHNE BBPXY MOJTYHEHOTO

obe3neyeHne nNo BCAKO BpeMe 6e3 no3oBaBaHE Ha HacpelHa cTpaHa wnuv opobpeHue OT Hest; 9.
HenapuyHoTO obe3neyeHne He MOXe [fa Ce npoAdaBa, peuHBecTMpa wiau 3anara; 10. napuyHoTO
obesneuyeHne Moxe camo Aa bbae:

a) B/IOXEHO Ha Aeno3uT npu nuue no yn.38, an.1, 1.6 ot 3AKUCANKN ;

6) MHBECTNPAHO BbB BMCOKOKAYECTBEHWN AbPXKABHW LIEHHU KHUXA;

B) M3MON3BaHO 3a LenuMTe Ha 0bpaTHM peno-CAenKku, Npu YCIoBME 4Ye CAenKMTe Ca C KpPeauTHM
MHCTUTYLIMN, KOUTO Ca OBeKT Ha npyaeHuManeH Haa3op, u Ye GoHZa MOXe MO BCAKO BpeMme Aa nosyuyu
06paTHO MbHaTa NapuyHa CymMa 3aedHo C Ab/DKUMUTE JINXBU;

) MHBECTUPAHO B KPAaTKOCPOYHWU (POHAOBE HA NapuUyHUS nasap.

YnpaBnsiBalloTo APYXKECTBO NpMeMa kaTto obesnevyeHue 3a cMeTka Ha doHAaa:

1. MNMapunyHn cpeacTea;

2. Obnuraunn, mM3gageHn Wan rapaHTMpaHW OT AbpXKaBa uYieHKa WavM Apyra AbpXkasa, CTpaHa Mo
Cnopa3zymeHuneTo 3a OpraHu3aumsita 3a MKOHOMUYECKO CbTPYAHMYECTBO M PasBUTUE, TEXHU LIEHTpasHu
6aHKM, TEXHW OpraHM Ha MeCTHOTO caMoynpaBneHue, oT EBponelickaTa ueHTpanHa 6aHka, EBponelickaTa
MHBECTUUMOHHA 6aHka unu oT nNybnmMyHa MexXayHapoaHa OpraHu3aumsi, B KOSITO 4YfieHyBa MOHE efHa
AbpXXaBa YneHKa, KaKTo U KBanuduuupaHn AbAroBM LEHHU KHWXA, U34aAEHU WU rapaHTUpaHn OT TpeTu
AbpXaBU C KPeAUTEH PEWTUHI, HE MO-HUCbK OT WMHBECTULIMOHEH, MPUCbAEH OT areHuusl 3a KpeauTeH
PEWTUHT, perucTpupaHa unm ceptudmumpana cobrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBaLloTo APY>KECTBO onpeaens n3mMckyemaTta creneH Ha obesneyeHne B CbOTBETCTBUE C NPUIOXUMUTE
3a ®oHAa NMUMUTK 3@ PUCK KbM KOHTPAreHTa M OTYMTaNKM €CTECTBOTO U XapaKTEPUCTUKUTE Ha CAESKUTE,
KOHTpareHTa 1 HeroeaTa KpeamMTocnocobHOCT 1 NpecbnagasalimMTe nasapHn yCioBus.

YnpaBnsBawloTo ApyXecTBo Ha ®doHAa NpaBu HaManeHne Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT), KaTo
B3eMa npeasua cnegHute dhakTopu:

1. Bua Ha nony4deHoTo obe3neyeHune;
2. MaTypuTeT Ha obe3rneyvyeHneTo (ako e NPUIoXMMO);
3. KpeauteH penTUHr Ha eMUTEHTa Ha 06e3neYeHneTo (ako € NPUIOXKUMO).

JombnHUTENHO HaManeHue (XebPKbT) Ha NpeaocTaBeHOTo obe3neyeHne Moxe Aa 6bae HanpaBeHOo, KOoraTo
TO € BbB BanyTa, pas/iMyHa OT eBpo.

HenapuyHoTo ob6e3neyeHne ce CbxpaHsaBa no noacMeTka Ha GoHAaa npu Herosusa Jeno3uTtap. To He MOXe Aa
ce npojasa, peuHBeCTUpa WM 3anara.

@®oHAObLT MOXe Aa npoaasBa (PMHAHCOBUTE MHCTPYMEHTM, NMpeaocTaBeHn KaTo obesneyeHue, B ClyyauTe,
KOraTo HacpellHaTa CTpaHa He e MU3Mb/HUMIA CBOM 3aAb/DKEHUS MO AOroBopa 3a peno CAefka v CbriacHo
J0roBopa Heu3nb/IHEHWETO AaBa TakoBa npaBo Ha doHaa.

MapuyHWTE CpeacTBa, NpUeTn kaTo obesneyeHne, MoraT Aa 6bAAT MHBECTUPAHM CaMO MO CReAHWUSt HAYMH:

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

2. [a 6baaT MHBECTUpaHM BbB BUCOKOKAYECTBEHU AbpPXXaBHU LIEHHN KHUXKA;
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3. [la 6baaT M3MoN3BaHM 3a LIeNITe Ha 06paTHM peno CAENKM, NpU YCIIOBUE Ye CAENKUTE Ca C KPeaUTHU
MHCTUTYLIMK, KOUTO Ca OBEKT Ha mnpyAeHUManeH Haasop, u Yye GoHABLT Mo BCSKO BPEME MOXE Aa Mony4u
06paTHO Mb/HATa NapuyHa CyMa 3aefHO C Ab/DKUMUTE JIUXBU.

4. [la 6baaT MHBECTUPAHM B KPAaTKOCPOUHU (hOHAOBE Ha NMapu4HKs nasap.

MapuuyHMUTEe CpeacTBa, NMPUETU KaTo obesneuvyeHne, ce WMHBECTMPAT MpU CrNasBaHE Ha MNPUHUMMUTE 3a
aneepcubmKaLms, NPUIoKUMU KbM HEMAPUYHOTO 0be3neyeHue.

DoHABLT MOXeE Aa NpeTbpny 3arybu Npyu MHBECTUPAHE Ha MOJTyYEHOTO NapUYHO obesneyeHne, ako CTOMHOCTTa
Ha HanpaBeHaTa WMHBECTULMA Ce MOHWXW. TOM Lie 6bJe 3aAb/HKEH Aa MOKPUE pasnnkaTa B CTOMHOCTTA
MeX/ly MbpBOHAYasIHO MoJsly4eHoTo o6e3neyeHmne, NoANEXalllo Ha BpbllaHe Ha KOHTpareHTa, U nosyyeHaTa
OT npoaaxxbaTa Ha MHBECTULMSITA CyMa, KOETO LUe AoBeae Ao 3aryba 3a ®oHaa

3. Nucbopmaumsa oTHocHO [leno3uTtaps (baHkaTta — geno3uTtap):

3.1. HauMeHoOBaHMe, NpaBHO-OpraHu3aLuMoHHa popmMa, ceganmuye.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapus" Al
Cepanuuwie u agpec Ha ynpasneHue: Penybnuka Bbnrapusi, rp. Codus, paioH Butowa, OkonoBpbCTeH
nbT N2 260;
[OaTta Ha yupeasBaHe: 15.05.1991 .
BnucaHo B Pervctbpa Ha TbproeckuTe gpyxecrtsa ¢ Pewenne NC 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991 .
no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncTtpupaHa B TbproBCKUSI PErmcTbp KbM
AreHumns no enmnceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3gageHa ot bvnrapcka HapoaHa baHka (BHB) 3a m3BbpliBaHe Ha
6aHKOBa AENHOCT;
Tenedonu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH agpec (e-mail) : custody@postbank.bg
EnektpoHHa cTpaHuua B UHTepHeTt (web-site) :www.postbank.bg
HOpobaHk bbnrapus nsnonssa cnegHute baHkM-noaaeno3nuTapy Ha Yy)XAU KanuTasioBM nasapm:
Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey
CronaHcka baHka Al — Ckonune, MakeaoHus

3.2. [loroBop 3a Aeno3uTtapHu ycnyru. ®yHkuum Ha baHkaTa-aeno3urtap

OTHowWeHMATa Mexay ynpasBnsBalloTo APYXEeCTBO, NPeacTaBnsBallo AOroBOPHUA (POHA, OT edHa CTpaHa M
6aHkaTa geno3unTap, OT Apyra CTpaHa, ce ypexaaT C A0rosop.

[loroBopbT ¢ 6aHKaTa Aeno3uTap ce CKIoYBa NPV Cna3BaHe Ha YCTaHOBEHWUTE U3UCKBAHUSI U OrPaHUYEHMS B
30KNCAIMKKN, akToBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHUManNHUTE 3a4b/DKUTENTHN eNeMEHTM Ha A0roBopa Mexay YnpasnsBalloTo APYXKECTBO M Aeno3uTaps ce
onpepenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) ONMCaHME Ha yCyruTe, KOMTO We 6baaT NpeaocTaBsaHM OT Aeno3nTaps, KakTo U Ha
npoueaypuTe, KOUTO Aeno3uTapsT TpsibBa Aa BbBeAe 3a BCEKM BWUA aKTUBKM, B KOWTO POHALT MOXe Aa
MHBECTMPA, M KOMTO My Ce NoBepsiBa;

6) onncaHvWe Ha Ha4yMHa, MO KOWMTO LWEe Ce OCbWecTBsBaT (YHKUMUTE MO CbXpPaHEHME WM HaA3op B
3aBUCUMOCT OT BWAQ aKTMBU U reorpadCckuTe pervoHu, B Kouto ®oHABLT Bb3HaMepsiBa Aa MHBECTUPA, B T.u.
BbB Bpb3Ka CbC 3aAb/DKEHMSATA MO CbXPaHABaHE, CMMCbUMTE C AbpXaBu M npoueaypute 3a aobaBsHe unu
NMpeMaxBaHe Ha ObpXXaBW OT TE3M CNMUCbLUW. TOBa € B CbOTBETCTBME C MHMOpPMauMsaTa, NpeaocTaBeHa B
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npasunata Ha ®oHAa, B yupeavTenHuTe AOKYMEHTU U B JIOKYMEHTUTE 3a NpeasiaraHe, Kacaewm akTueuTe, B
KOMTO OOHABLT MOXe Aa UHBECTUPA;

B) CPOKbT Ha BanMAHOCT W YCNOBUATa 3@ M3MEHEHWe W MpeKkpaTsBaHe Ha A0roBopa, BKIIOUUTENTHO
obcToaTencreara, KOUTO MoraT Aa AOBeAaT A0 MpekpaTsBaHe Ha [0roBopa, KakTo M MHdbopMauus 3a
npouedypata 3a npekpaTsBaHe W npouefypute, MNOCPeaCTBOM KOWUTO Aeno3vTapsaT npefasa uUsnata
CblLeCTBEHa MH(OPMaLMS Ha CBOS MPABOMPUEMHNK;

) 3a4b/DKEHMATA 3@ NOBEPUTENHOCT, NPUIOXMMWN MO OTHOLIEHME HA CTPaHUTE CbIIaCHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBWM pasnopenbu. Te3n 3aab/HKeHUss He Bb3MpensTcTBaT Bb3MOXHOCTTA 3a
KOMMETEHTHWUTE OpraHn Aa pasnonaraT ¢ 40CTbN A0 CbOTBETHUTE AOKYMEHTU U MHOPpMaUKs;

[) cpeacTBata WM npoueaypuTe, MOCPeaCcTBOM KOUTO [eno3uTapaT npejaBa Ha YrnpasnsBalloTo
LAPY>XeCTBO usnaTta MHdopMaums, KoTo e HeobxoavMma Ha ToBa APYXKECTBO, 3a Aa U3MbJIHSABA 3a4b/DKeHNATa
CW, BKJTIOYUTESNHO Aa YNpaXKHSBA BCUYKM CBbP3aHM C aKTMBWUTE MpaBa, M 3a [la MOXe [a UMa CBOEeBpEMEeHHaA
1 TOYHa NpeacTasa 3a cMeTkuTe Ha PoHAa;

€) cpeacTBata W npouenypute, MOCPEACTBOM KOUTO YMpaBAsBaWOTO APYXeCTBO npedaBa Ha
AenosuTapsl usnata MHbopMaums, OT KOSITO TOM Ce HyXaae, 3a Aa M3Mb/HABA 3aA4b/DKEHUSTA CU — WK
ocurypsiea oCTbNa My A0 Hesl, BKIKUUTENHO npoueaypuTe, NoCPeacTBOM KOUTO Aen03UTapsT Le nony4vasa
NHbOpMauns OT ApYrn Nnua, onpeaeneHy OT YrnpasnsBalloTo ApYXXeCTBO;

X) npoueaypute, KOUTO Ce npwunarat npu nnaHMpaHo M3MeHeHue Ha npaswunata Ha PoHaa, Ha
yuypeauTenHuTe [OOKYMEHTM WM Ha [OOKYMEHTUTe 3a npeanaraHe, KaTto nogpobHo ce onwuceat
obcTtosTencrearta, nNpu KOMTO Aeno3uTapaT TpsibBa Aa 6bae MHGOPMUpaH UM NpU KOUTO € Heobxoanmo
npeABapuTENHOTO Cbrflacue Ha Aeno3uTaps, 3a Aa Ce NPUCTbY KbM U3MEHEHUETO;

3) usnata Heobxoanma nHgopmaums, KoSTo Tpsbea Aa ce 0bMeHn Mexay ynpasnsiBaLloTo
APYXXEeCTBO, WM TPETO NinLe, AEWUCTBALO OT MMeTOo Ha PoHAa, OT eHa CTpaHa, U Aeno3uTaps — OT Apyra,
CBbp3aHa C npogaxbaTa, 3anuCBaHETO, OTKYMNyBaHETO, eMuUTMpaHeTo, obe3cunBaHeTo M 06paTHOTO
N3KynyBaHe Ha asnose Ha ®oHAa;

1) usnata Heobxoanma MHbOpMaums, KoaTo TpsbBa Aa ce 0bMeHn Mexay ynpasnsBaLloTo
APY>XEeCTBO, WM TPETO NinLe, AEUCTBALO OT MMeTOo Ha PoHAa, OT eHa CTpaHa, U Aeno3uTaps — OT Apyra,
BbB BPb3Ka C U3Mb/IHEHNETO OT AENO3UTaps Ha 3aAb/DKeHUsTa My;

) KOraTo CTpaHMTE MO A0roBOpa Bb3HAaMepsiBaT [a Bb3/10XaT Ha TPETO JiMUE [a U3Mb/HSBa TEXHUTE
CbOTBETHM 3aAb/DKEHNS — 3aAb/DKEHWETO PeAOBHO Aa MpefoCTaBsAT UH@OpMauus 3a BCAKO onpeaeneHo
TPETO Nuue, a Npy NOUCKBaHe — MHMOPMauUMs 3a U3MNON3BaHUTE KpUTEPUM 3a U360p Ha TPETOTO Nuvue u
npeaBuAEHUTE CTbIKM 3@ KOHTPOSIMPaHe Ha AeUCTBUATa Ha M3bpaHOTO TPEeTO NnLE;

K) uHdopMaumsaTa 3a 3agauMte U OTrOBOPHOCTUTE Ha CTpPaHUTE MO [0roBopa BbB Bpb3Ka CbC
3a4b/HKeHNsaTa UM B 061acTTa Ha NpeaoTBpaTABaHETO Ha NpaHETO Ha napu u 6opbaTta ¢ hMHaAHCMpaHeTo Ha
TEepopu3Ma;

n) nHbOopMaUMATa 32 BCUYKN NAapUYHN CMETKU, OTKPUTU HA MMETO Ha YNpaBnsiBalloTo APYXKECTBO,
AeNncTBaLlo oT umMeto Ha PoHAa, u npoueaypaTa 3a yBeAOMsIBaHe Ha Aeno3vTaps 3a OTKPUBAHETO Ha HOBA
CMeTKa;

M) MHdOpMaumsTa 3a noeTanHaTta npoueaypa Ha Aeno3utaps, B T.4. 3a iMuaTa B ynpaBnsBsaLloTo
LPY>XECTBO, KbM KOUTO Aeno3uTapsT Tpsibsa Aa ce o6bpHe, KoraTo 3arno4yHe Takasa npoueaypa;

H) 3a4b/DKEHMETO, MOETO OT AEeno3uTaps, Ad U3BECTYU, LWOM Hayun, Ye pasaenieHUeTo Ha akTUBUTE He e
— WM BEYe He e — [0CTaTbyHo, 3a Aa 6bAaT Te 3anTEeHN OT HECLCTOATENTHOCT Ha TPETOTO NMLe, Ha KOEeTO
B CbOTBETCTBME C uneH 22a ot Aupektmea 2009/65/EC ca aenervpanHn yHKUMM MO CbXpaHeHVEe B AadeHa
HOPUCAMKLUNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps ce no3BossiBa BbB BPb3Ka CbC 3ab/HKEHMSATA My A Npoy4Ba
LENCTBUATA Ha YNpaBnsiBAWOTO APYXECTBO M Aa OLEHsIBa KAayecTBOTO Ha Mony4veHaTa MH@opmauus,
BK/IIOYMTENHO Ype3 NnosyvyaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUIMM Ha YNpPaBnsiBalLloTO APYXECTBO UK Ype3
noceLleHnst Ha MSCTO;

M) npoueaypuTe, C KOUTO YNpaBnsBallOTO APYXXECTBO MOXe [a aHannsmpa pesynraTuTe Ha
[eno3nTaps Mo OTHOLIEHWE Ha AOrOBOPHUTE My 3aAb/DKEHNUS.
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MHbopMaumsTa 3a cpeacTsaTa M npoueaypute no 6yksBu a) — M) ce Nnocoysa B 10roBopa 3a onpeaensHe
Ha AENO03UTap M BbB BCAKO MOC/EBALL0 HEFOBO U3MEHEHME.

B [moroBopa, yAoCTOBepsABall, OMNPeAensaHETO Ha [Eeno3vTaps, KakTo M BbB BCAKO MOCIEABaLLO
CropasyMeHue, Ce NoCoYBa NPUIOXKMMOTO KbM CbOTBETHUS JOrOBOP NPaBo.

besHannyHute (UHAHCOBM WMHCTPYMEHTU, npuTexaBaHn ot ®OHIA, ce BnuCBaT B perncrbpa Ha
“UeHTpaneH peno3utap” AL KbM noacMeTkaTa Ha baHkaTta—geno3uTap, a OCTaHanuTe My akTuMBWU ce
CbXpaHaBaT B baHkaTa-Aeno3ntap, KOATO M3BbPLUBA U BCUYKM NNallaHns 3a cmeTka Ha OOHA.

baHkaTa genosvTap M3BbplUBa AEno3uTapHO 06Cny)XBaHe Ha AO0roBOPHUS (POHA KATO CbXpaHsiBa M
OCbLLECTBABA HAA30p BbpXYy akTuBuTe Ha [oroBopHus ®OoHZA Npu cna3BaHe Ha YCTaHOBEHUTE U3UCKBaHUSA U
3aab/mkeHns, npeasuaenn B 3AKUCAIMKN, aktoseTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucusara ot 17 pekemBpu 2015 roavHa 3a gonbfiHeHve Ha AdupektmBa 2009/65/EO Ha EBponeinckus
napsaMeHT 1 Ha CbBeTa No OTHOLLEHWE Ha 3aab/mkeHusTa Ha AenosuTtapute (PernameHT (EC) 2016/438), B
TOBa 4YNCNO:
1. ocurypsiBa, 4e m3gaBaHeTo, npoaaxbaTta, 06paTHOTO M3KyrnyBaHe M 06e3CMNBaHETO Ha ASNOBETE Ha

[LOroBOPHMSA (POHJ Ce N3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBuiaTa Ha AOroBOPHUS OHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha Asi/ioBeTe Ha hoHAa Cce M34MC/IsiBa NpU CNa3BaHETO Ha 3aKOHa M NpaBuiaTa
Ha KONEKTMBHaTa MHBECTULIMOHHA CXEMA;

3. OCbLLEeCTBABA peoBHA NMpoBepka 3a CbOTBETCTBME MeXAYy CMETKMTE, KOUTO BOAAT YNpaBnsiBalloToO
APY>XeCTBO M Aen03UTapsT 3a aKTUBUTE Ha KOMEKTMBHaTa MHBECTULMOHHA CXEMA, @ B C/lydauTe Mo Ysl.
37a ot 3AKNCAMNKU — 1 CbC CMeTKUTE, KOUTO BOAM TPETOTO SLE;
4, ocurypsiBa npeBexaaHe B 06WYalMHUTE CPOKOBE Ha BCUYKM MapuWyHM CpeacTBa B Mon3a Ha
KOMEKTUBHATA MHBECTULMOHHA CXEMa, NPOU3TUYALLM OT CAENKWN C HEMHU aKTUBMU;
5. ocuUrypsiea, yYe OOXOAbT Ha (oHAA ce pasnpefens B CbOTBETCTBME CbC 3aKOHa W C npaswiata Ha
tboHza;
6. Ce OTYMTa Hal-Manko BEAHBLX MECEUYHO Mpea yrnpaB/siBalloTO APYXXECTBO 3@ MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TSAX Onepauuu, BKIOUYUTENHO KaTo NMpefocTaBs Mb/jeH ONUC Ha akTUBWUTE Ha AOrOBOPHMUS
¢oHa, 0o 5-0 uncno Ha cneagalums mecel.;
7. ocbLlecTBABa HabnoaeHWe Ha napuyHUTE MOTOUM Ha (PoHAAQ, BKIOUUTENHO Creau Aann BCUYKK
NAaLaHns, N3BbpPLUEHN OT MHBECTUTOPUTE UM OT TIXHO MME U 3a TXHa CMeTKa Npw 3anMCBaHETO Ha AsSoBe
Ha ¢oHAa, ca NOJSTyYeHM M OCHETOBOAEHM MO CMETKM, KOUTO:
7.1.  ca oTKpUTK Ha UMeTo Ha ®oHAA WM Ha UMETO Ha YNpaBnsBaLwoTo [1py>XecTBo, AENCTBALLO OT UMETO
1 3a CMeTKa Ha dhoHAa, UM Ha MMETO Ha 6aHKaTa-Aeno3uTap, AeUCTBalla OT MMETO U 3a CMeTKa Ha oHAa;
7.2. Cca OTKpUTK B LieHTpanHa 6aHka, 6aHka, nMueH3mpaHa No peaa Ha 3akoHa 3a KpeaAUTHUTE UHCTUTYLUN,
6aHKa, nuueH3npaHa B AbpKaBa YieHKa, uin baHka, nonyymna paspelleHne B TpeTa Abpxasa, U
7.3. ceynpasnsiBaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaBnsiea NapuyHUTE CpeacTaa Ha oHaa, KaTo:
8.1. noaabpa OTYETHOCT M BOAM CMETKUTE MO HauMH, KOWTO MO3BOSISIBA BbB BCEKM €OMH MOMEHT
He3abaBHO Aa Cce pasrpaHnyaT AbpXKaHWUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXXaHWU 3a APYr KMEHT, KaKTO
N OoT cobcTBeHMTe akTMBM Ha HaHkaTa aeno3uTap;
8.2. noaabp)ka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TXHaTa TOYHOCT;
8.3. ocblyecTBsiBa peAoBHa MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUMTO BOAST YNpaB/siBaLllOToO
Apy>xecTBO 1 6aHkaTa Aeno3uTap 3a akTmeute Ha oHAa, a B ciyydanTe no yn. 37a ot 3AKUCANKU — n cbe
CMETKMTE, KOUTO BOAN TPETO Nnue;
8.4. npeanpuema HeobxoaAMMWUTE MEPKW, 3a Aa OCUTYpW, Ye BCUYKM MapuyHM cpeactsa Ha doHAaa,
Aeno3upaHn npu TpeTo nuue, Morat Aa 6baaT SCHO pasrpaHMyeHu OT NapuyHUTE cpeacTBa Ha 6aHkaTa
Aeno3uTap 1 Ha ToBa TPETO NLE Ype3 MHANBMAYANTHU CMETKN Ha TUTYNSpUTE, BOAEHM OT TPETOTO NMLE, UK
ype3 eKBUBANIEHTHWU MEPKK, KOUTO NMOCTMraT CbLOTO paBHMLLE HA 3alUMTa;
8.5. npeanpuema HeobxoaMMUTE MEpPKK, 3a Aa OCUTYpU, Ye NapuyHUTe CpeacTBa Ha oHAa MO CMeTKUTe
npv nuue no T. 7 No-rope ce AbpXaT No UHAMBMAYyanHa CMeTKa WUau No CMETKU OTAENHO OT BCUYKM CMETKU
3a AbpXKaHe Ha NapuyHM CpeacTBa Ha NMLETO, Ha YMETO UME Ce CbXPaHABaT akTMBUTE Ha oHAa;
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8.6.  BbBEXAa NOAXOASLLA OpraHn3aumns 1 NpeanpueMa HeobxoanMnUTe AEUCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba unm OT HaMansBaHETO MM B pe3ynTaT Ha 310ynoTpeba, namama, fOWO ynpasieHue,
HenpaBW/THO BOAEHE N CbXPaHEHUe Ha OTYETHOCT, BK/IOUMTENHO Npu HEBpeXHO noBeaeHue.

9. KOHTPO/IMpA Bb3HarpaXaeHNeTo Ha YnpasnssBawoTo [pyXecTBO Aa € W3YMCIEHO U U3MATEHO B
cvoTBeTcTBMe cbe 3AKUCATMKN n ¢ Te3n npasuna.

10. CbAENCTBa Ha AOroBOPHMSA (hOHA 3a NosyvaBaHe Ha MHOopMaums M ydacTne Ha obm cbbpaHmsa Ha
€MUTEHTUTE, B YNUTO (PUHAHCOBU MHCTPYMEHTU pOoHAA € MHBECTUPAn U NoemMa ApYru 3aAb/HKEHNS, CBbp3aHu
C NOBEPEHUTE aKTMBW, CbIMIAaCHO CK/IKOUYEHUS JOFOBOP M pa3nopeabute Ha AeCTBaLLOTO 3aKOHOAATESNCTBO.

Mpn M3Mb/HEHWE Ha 3aAb/KeHusTa cu baHkaTa-aeno3wTap AeMCTBa HE3ABUCUMMO W €AMHCTBEHO B
WMHTEpEeC Ha BCMYKKM npuTexaTenu Ha asnose Ha ®OHA.

B cnyyai Ha 3aryba Ha HAKOM OT (DMHAHCOBUTE MHCTPYMEHTM MOA HEWHO noneynTencrtso GaHkaTa
[eNo3unTap Bb3CTaHOBsIBa Ha (poHAa PUHAHCOB MHCTPYMEHT OT CbLUMS BUA UM NapyyHaTa My PaBHOCTOMHOCT
6e3 npekoMepHo 3abaBsHe.

baHkaTa geno3utap He HOCKM OTrOBOPHOCT 3a 3arybute, ako AoKaxe, Yye Te ca BCNeACTBME HA BBHLUHO
CcbbuTHE, KOETO € U3BBH HErOBUS KOHTPO/ M YNUTO NOCTeanUM ca HEN36EeXHN He3aBUCMMO OT npeanpueTute
MepKu 3a NpeaoTBpaTSIBaHETO UM.

baHkaTa Aeno3uTtap oTroBaps npes YnpasnisBalloTo APY>XeCTBO U rnpea nputexartennTe Ha AsSnoBe 3a
BCUYKM APYrM NPETbPEHn OT TSX Bpeau, NPUYUHEHN B pe3ynTaT Ha nNposiBeHa HEOPEXHOCT nanM yMULWAEHO
HeusnbJIHEHVE Ha 3ab/hkeHusTa Ha baHkaTta geno3utap no 3AKUCAMNKW oT cnyxutenu Ha AenosvTaps unm
YJIEHOBE Ha YMNPABUTENHUTE UM KOHTPOSIHUTE MY OpraHu.

[enervpaHeTo Ha npasBoMoLlumMsa No peda Ha un. 37a ot 3AKUCAMNKU He ocBoboxaaBa aeno3uTaps OT
OTrOBOPHOCTTA, MOCOYEHa MOo-rope B HACTOWMSA AOKYMEHT M B 4n.36, an.1-4 ot [paBuvnata Ha OOHIA.
OTroBopHOCTTa Ha Aeno3nTaps He MOXe a Ce U3K/TKYBA UK OrpaHMyaBa CbC CropasyMeHue.

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

MpuTexaTenute Ha AsnoBe MoraT [a TbPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTtap Npsiko UM KOCBEHO
ype3 yrnpaBnsBaLLoToO APY>XKECTBO, MPU YC/IOBME Ye TOBa He BOAM A0 MU3NJallaHe Ha obe3lueTeHns, KouTo Beve
Ca M3nnaTeHu, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10BE BbB (hoHAA.

baHkaTa-geno3nTap oTyMTa OTAE/HO MAapUYHUTE CpeacTBa M Apyrn aktmeuM Ha ®OHOA u oTgens
HenapuyHuTe aktTmen Ha ®OHIOA oT cobcTBeHuMTe CM akTuMBW. baHkaTa-geno3utap He OTroBaps npea
KpeauTopuTe cn ¢ aktneute Ha ®OHIA. KpeanTtopute Ha baHkaTa-aeno3uTap mMoraT Aa ce yAOBeTBOPST OT
nputexasaHuTe OT Hes asnose Ha ®OHA.

U3nckBaHusa 3a baHkaTa-geno3uTtap

baHkaTa-geno3uTap Moxe aa 6bae 6aHka, KOSATO OTroBapsi Ha M3WCKBaHMsATa Ha yn. 35 ot 3AKUCAMKWN.
baHkaTa-geno3nTap, KakTo W YseHOBETE Ha YNPaBUTENHUTE U KOHTPOJSIHUTE U OpraHuM He moraT da 6baar
€HO M Cblo MM CBBbP3AHO Snue C YnpasnasawoTo ApyxectBo Ha ®OH[A, KakTo u C 4yneHoBeTe Ha
YNpaBUTESTHUTE U KOHTPOJIHM OpraHn Ha YnpaBnsBalLloTo APY>XeCTBO.

baHkaTa-aeno3uTap, koraTo AelcTBa 3a cMeTka Ha ®OH/IA He MoxXe Aa Non3Ba 3aeMU OCBEH B HOPMATUBHO
onpegeneHvTe cnyyau.

BaHkaTa - Aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®POHA, He MoXe Aa NpeAocTaBsa 3aeMU, HATO Aa 6bae
rapaHT Ha TpeTu nuua.

baHkaTa — genosvTap He MOXe Aa NpuxBalla cBou B3eMaHusi cpelly ®OH/IA 3a cMeTka Ha NOBeEpeHUTE W
napu4Hn CpeacTsa U GUHAHCOBU MHCTPYMeHTN Ha ®OHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaxxaeHueto Ha baHkaTa-geno3uTtap
BaHkaTa-geno3vTap nonyyaBa MeceYHO Bb3HarpaxzaeHue 3a AeNHOCTTa Cv B pa3Mep, onpeaeneH B JOroBopa
3a Aeno3uTapHK YCNyru, CKIKYEH C YNpaBnsaBalwoTo APYXECTBO, 3a cMeTka Ha POHJA. baHkaTta-Aeno3utap

noslyyaBa M TaKCM M KOMWCWMOHHW, B CbOTBETCTBME C [IpUNOXEHWEe KbM AOroBopa C YNpaB/siBaLLOTO
APYXXECTBO M C peasnHo U3BbPLUEHUTE OT Hesl pa3xoau.
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3aMsaHa Ha baHKaTa-Aeno3uTap U NpaBu/ia 3a OCUrypsiBaHe Ha UHTepecuTe Ha nNpuTeXxaTenure
Ha AsI0Be B C/lyyaii Ha TakaBa 3aMsiHa

3amsaHa Ha 6aHkaTa aeno3uTap ce gonycka cnef ogobperve ot Komucusita no NnpeanoXeHue Ha 3aMecTHUK-
npeacegaTtens npu ycnosuata u no pega Ha 3AKUCAMNKWU n Hapepba 44 ot 20 oktomBpu 2011 r. 3a
M3NCKBaHMSITA KbM [EMHOCTTA HA KOMEKTUBHUTE WMHBECTULMOHHM CXEMM, YMNpaBnsBalUMTE OPYXECTBa,
HaLMOHANHWUTE MHBECTULMOHHM (DOHAOBE U N1LATa, YNpaBnsiBaliM anTepHaTUBHU MHBECTULUMOHHU (hOHAOBE
(Hapenba 44).

CvrnacHo npwnoxuMaTta HopmaTueHa ypeaba aoroBopbT € baHkaTa - Aeno3utap Moxe da 6bae npekparteH
npv cnegHuTe yCroBuS:

Mo B3aMMHO Cbr/lacue Ha CTpaHuTe, N3paseHo B NMUCMEH BUA;

€[HOCTPaHHO OT BCAKa OT CTPaHUTe, C TPMMECeYHO NUCMEHO Npean3BecTue;

npu npekpaTsBaHe Ha ®oHAa;

npu OTHEMaHE Ha NMLEH3a Ha YNpaBnsiBaLLOTO APYXXECTBO 3a U3BbPLIBAaHE Ha AEMHOCT KaTo yrnpaBnsiBallo
APY>XXeCTBO;

npu OTHEMaHe Ha pa3peLlleHNeTo Ha YnpasnasawoTo [pyXecTBo 3a yrnpasneHue [JorosopHusa ®oHg; - npu
npekpaTsiBaHe unn 0bsiBsiBaHe B HECHLCTOSTENNHOCT Ha YNpaBnaBaLwoTo [pyXecTBo.

Nnpv OTHEMAHE Ha NMLeH3a 1nu 065BsiIBaHe B HECLCTOATENHOCT Ha 6aHkaTa aeno3uTap;

npu usmeHeHne ot BHB Ha nuueHsa Ha 6aHkaTa Aeno3uTap, KaTo W3KOYBAHE WM OrpaHuyaBaHe
onpeaeneHy AeMHOCTN, HEO6X0AMMM 3a U3MbJIHEHUETO Ha AEMN03UTapHUTE YCIyrK

[JoroBopbT ¢ 6aHkaTa geno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTO APY>XECTBO, 3a CMETKa Ha
OOHJA c TpMeceyHo npeamssecTue cneq ogobpeHre ot Komucnsata Ha 3aMsiHaTa Ha 6aHkaTa genosuTap.
CbBeTbT Ha AMpeKTopUTE Ha YNpaBnsBaLloToO APYXXeCTBO e A/TbXKeH Aa noaaae Ao Komucusta HeobxoanmuTe
[IOKyMeHTM 3a oaobpsiBaHe Ha 3aMsHaTa Ha baHkaTa-geno3utap He3abaBHO Cnep y3HaBaHe, ye baHkaTa-
[eno3uTap e cnpsna Aa oTroBaps Ha usuckeBaHusATa no yn. 35 ot 3AKUCAIMKW. B porosopa ¢ baHkaTta-
[AenosnTap 3a4b/DKUTENHO Ce OnpeaensT KOHKPETHU CPOKOBE, YC/I0BUSA, ped U Npoueaypuy 3a NpexBbprisiHe
Ha akTtueute Ha ®OHJA npu apyra baHka-geno3uTap, CbrNacHO CKIIKOYEH C Hes AOroBop, cref oaobpeHune
ot Komucuata Ha 3amsHaTa Ha baHkaTa-genosvtap M M3TUYAHETO Ha CbOTBETHOTO npeau3BecTue. Tesu
CPOKOBe He Morat ga 6baaT no-avnru ot 10 AHM OT nony4vaBaHe Ha oa0bpeHneTo 3a 3aMsiHaTa oT KomucusTta
Nno NpeasioXXeHNe Ha 3aMeCTHUK-NpeaceaaTens.

3amsiHaTa Ha 6aHkaTa Aeno3uTap Ce M3BbpLIBA MO HAYMH, rapaHTupal 6e3 npekbCBaHe M3MbJIHEHWE Ha
3agbmkeHndaTa no yun. 36, an. 2 ot Npasunata Ha ®OHA.

Mpu NoucKBaHe OT MHBECTUTOPUTE e MM bbae NpefoCTaBeHa akTyasHa MH@opMaums No T. 3 OT HaTOALWMS
NpOCMeKT.

4. UnbopMaLmMas OTHOCHO KOHCYNITAHTCKUTE (PUPMU WM  BBHLUHUTE KOHCY/ITAHTH, KOMUTO

npeaoCcTaBsAT CbBETU NO JOrOBOP M YMETO Bb3HarpaxaeHve ca usrnsaula ot aktusure Ha ®OHQA

KbM pataTta Ha akTyanusaums Ha lNpocnekta Ha ®OHA HAMa BbHLUHW KOHCYNTaHTW, HA KOUTO Ce 3annalua
3a cMeTKa Ha OOHIA.
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5. "Hq)OPMaI.IVIﬂ OTHOCHO OpraHm3alusaTa Ha M/allaHUATa B NMoJi3a Ha NpuUuteXxaTtesimte Ha Asa1o0Be,
06paTHOT0 N3KynyBaHe Ha AA/1oBE U NpeaoCTaBAHETO Ha vmcbopmauml OTHOCHO KOJIEKTUBHATA
MHBECTULIMOHHa CXeMa.

MnawaHmaTa B Nos3a Ha NpUTEXaTeNuTe Ha ASNOBE BbB Bpb3Ka C MOPbYKM 3a 0O6paTHO M3KymnyBaHE Ha
AS10Be Ce U3BbpLLUBA OT AUCTpUOYTOpa Ha YNpaBnsiBaLloTo APY>XECTBO B M0/13a Ha NpUutexaTenuTe Ha asnose
no M3pu4HO nocoyeHa 6aHkoBa cMeTka B ,,OBB" ALl;

Cnen nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHIA, Ha cneaBawmsaT paboTeH AeH,
Ha 6a3aTa Ha u3uucneHaTa LeHa Ha 06paTHO M3KynyBaHe Ha ASS1I0BE, Ce U3BbpLUBA perncrpaums B LieHTpaneH
Aeno3utap Ha 0bpaTHO nskyneHute asnose. Cnea NPUKIIOYWI CETLIMEHT Ha CAENKaTa, B paMkuTe Ha 10 aHu
OT perncrpupaHaTta nopbyka, Ce M3BbpLLBA M NMALLAHETO Ha CyMaTa Mo nopbykaTa 3a 06paTHO M3KynyBaHe
Ha ganoseTe Ha ®OHIA no cMeTKaTa, KOSATO K/IMEHTA € NMoco4Yns1 B nopbykaTa.

KnoHbT Ha YnpaensiBawoTo APYXECTBO npeaoctaBs MHpopMaumns oTHocHO KUC, kosATo ce nybnukyBa Ha
WMHTEPHET CTpaHuLuaTa Ha KioHa (www.ubbam.bq).

6. ipyrn nHcpopMaLmMm OTHOCHO MHBECTULIMUTE:
6.1. Pe3ynTaTH OT AEMHOCTTA HA KOJIEKTUBHAaTa MHBECTMLIMOHHA cxeMa (KoraTo € Npusio)KMMo)

3a npeavuillHn roanHu.

MybnuyHoTo NpeanaraHe Ha asnosete Ha ®OHAA ctaptupa Ha 31.01.2005r.

[JaHHM 3a pesyntatute OT AelHoCTTa Ha DoHAaa 3a NpeauiuHM roaMHM MoXxe Aa 6baaT HamepeHun B
OOUTUPAHUTE roauLHN (MHAHCOBM OTYETU Ha PoHAa, AobaBeHN KbM HacTosAWwmMs MpocnekT U AOCTLMHKU 3a
NMHBECTUTOPUTE Ha eNekTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BLB BCnukm opuck (“rnweta”) Ha Obb AL,
B KOWUTO ce npegnarat Asnose Ha ®oHaa. @PUHaAHCOBMTE OTYETM Ha doHAa ca nybnuKyBaHM W Ha
eNeKTpoHHaTa cTpaHuua B MiHTepHeT Ha KomucunaTa 3a pMHaHCoB Haa3o0p.

1)

2)

3)

HeTHa CTOMHOCT Ha akTuBuTe (HCA) Ha eauH AN B HAYaNOTO HA Nepuoaa :

AaTa

03.01.2017
r.

02.01.2018
r.

02.01.2019
r.

HCA/1pan

17.5379 nB.

18.4941 nB..

16.8947 nB.

HCA Ha eauH asan B Kpas Ha nepuopaa :

AaTta

29.12.2017
r.

31.12.2018
r.

31.12.2019
r.

HCA/1pan| 18.5102 nB.

16.9217 nB..

16.1176 ns..

MMHMMaJIHa, MaKCUMMaJIHa U cpegHonpeTersieHa eMMCMOHHa cTtoiHocT (EC) M UeHa
Ha o6paTtHo u3kynyBaHe (LLOWN) 3a BCcsika eaHa OT nocneaHuTe 3 roAuHM :
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oM | LIOU c oM | LiIOU c LOUN | LUOUCc
EC 6e3 | Takca EC 6e3 Takca EC 6e3 Takca
Takca Takca Takca
NoauHa 2017 2018 2019
MuHnmania 17.5379|17.5379|17.4677|16.8721|16.8721| 16.8046 | 16.0869|16.0869| 16.0226
CTOMHOCT
Makcumanta 19.1915(19.1915|19.1147]18.6995(18.6995| 18.6247 |17.0038|17.0038| 16.9358
CTOMHOCT
Cpeanonperternena (18 6020|18.5275(17.710817.7108| 17.6399 |16.5762|16.5762| 16.5099
CTOMHOCT
*CuutaHo ot 29.03.2012r. e BbBeaeHa LieHa Ha 0bpaTHO n3kynyBaHe € pa3xoau 3a obpaTHO
U3KynyBaHe, B KOSITO € BK/IloUYeHa Takca B pasMep Ha 0.40% oT HCA Ha eauH asn 3a AsnioBe, OAbprKaHu
£0 18 mMeceua. CpokbT OT 18 Meceua Teye OT AataTa Ha MbPBOHAYaNHO MHBECTMpPaHaTa cyMma.

4) 6pon ganoBe B ob6palleHne KbM Kpas Ha rogmHaTta, KakKTo u 6poM eMUTUpaHH,
npoaaaeHn n o6paTHO U3KYyNEeHU AAJI0Be 3a BCAKa eAHa OT nocnegHuTe 3 roguHM :

bpoii asinoBe
Bpon pou o6paTHO|B
FloauHa eMUTUpaHM |M3KyneHn |obpblueHune
asnose |psanoBse B Kpas Ha
nepuopa
2017 |222 66 218.9477| 621 085.3978
718.0051
2018 |107 112 884.1374| 615 693.9549
492.6945
2019 |174 105 729.1734] 684 490.1181
525.3366

CroiHOCTTa Ha aanoBete Ha ®OHAOA v goxoAbT OT TAX MoraT Aa ce noHmxart. Meuyanbata He e
rapaHTMpaHa U UHBECTUTOPUTE NOeMaT PUCKa fla He Bb3CTAaHOBAT UHBECTULIMMUTE CU B NMbJ/IHUSA UM

pa3mep. NMuBectuumute BbB ®OHA He ca rapaHTMpaHu OT rapaHuuoHeH ¢oHA, Cb3AaAeH OT
Abp)XaBaTa Wiu C Apyr BUA rapaHuyus.

6.2. Mpodun Ha TMNa nHBeCTUTOP, 3a kKoiTo POHADLT e npeagHa3HaAYEH.
NHBecTuTOpbT B AsnoBe Ha ®OHOA uMa AbArOCPOYHM MHBECTULIMOHHM LIEM 3@ HapacTBaHEe CTOMHOCTTA Ha

MHBECTUPAHUTE OT HEIro CpeACTBA, Ype3 peasin3anpaHe Ha yMepeHa AOXOAHOCT (KaI'II/ITaJ'IOBM neqan6w, aoxoaun
OT INXBU U ,CI,VIBVIﬂeHTM), KaToO CbLLUIEBPEMEHHO 6bae MUHUMU3NPAH PUCKBT OT MHBECTUPAHETO B LLEHHU KHUXKA.
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TUNUYHUAT UHBECTUTOP B aAsnoBe Ha ®OHIA Tbpcv NPOhECUOHANHO YNpaBieHNe Ha WHBECTUPAHWUTE CU
CpeacTBa, BUCOKA JIMKBUAHOCT Y HUCKO HMBO HA PUCK.

NHBectutop B AsnoBe Ha ®OHAA moxe aa 6bae BCAKO O6bArapCKO MM YyXXAeCTPaHHO OPUAMYECKO U
dur3Myecko nuue, KOETo MMa U3NOXKEHUTE MO-rope MHBECTULUMOHHU LIENK, KAaKTO M Ce CTPEMMU da U3BMeYe
non3uTe U NpegMMcTeaTta Ha KoMeKTUBHATa CXeMa Ha MHBECTUpPaHe.

. AvBepcncpmkauma. PUCKLT e pasnpeaeneH 1, cnegoBaTenHo, HaMaseH.

. Ype3 nputexxaBaHeTo Ha asnose Ha ®OHA BMeCTO MHAMBUAYANMHM aKLUUK Unmn obnurauumn, pucksT ce
pasnpegensi. Ype3 MHBECTUpPaHETO B MoO-ronisiM 6por akTuBM 3arybaTta MO OTAENHa WMHBECTUUMSI Ce
MUHUMM3MPaA OT neyvanba npu apyrn. CaMoCcToATENHOTO MHBECTUPAHE € MOTPYAHO U YeCTO € HEBb3MOXKHO
[a Ce U3rpaau Takbe TMN nopTdenn, npeasma HeobxoanmmTe 3a TOBa CPeacTBa.

. MNMpodecnoHasiHO U NO-eBTUHO yrnpaBsieHne — 33 eAVHNYHUS UHBECTUTOP € NO-CKbMNO HaeMaHeTo
Ha NpodeCNOHaANNCT, KOWTO Aa ynpaBnsiBa MHBECTULMUTE.

. EcpekTMBHOCT Ha pa3xoauTe U UKOHOMMSA OT Mallaba — KaTo Tbpryea € ronemMm o6emMm oT LeHHU
KHWka, POHAbBT MMa Bb3MOXHOCT Aa peanusmpa MKOHOMMM OT Mallaba v Taka [a OCblUeCTBsIBa CAENKUTE
CW C MNO-HUCKM TPAH3aKUMOHHW pa3xoau, peannsmpaHn oT UHANBUAYANIHUTE UHBECTUTOPM.

. JinkBupaHocTt — asnosete Ha POHJA moraT ga 6baaT KOHBEPTMPaHU B MApUYHU CPEACTBA MO BCAKO
BpeMe.

. Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO cBo6oaHu cpeacTsa.

. Bnaraiku cpeactBaTa cv BbB ®OHZA, nputexaTensiT Ha As/0BE MMa AOCTbN A0 Na3apy HeAOCTbMHM
WK He ToNKoBa e(ekTUBHU 3a NHAMBUAYATHO MHBECTUPAHE;

. AaHb4YyHM 06s1IeKYEeHUs — KbM MOMEHTA Ha aKTyanm3auus Ha Hactoswms lMpocnekT, B Bbnrapus
neyanbute OT TbProBus C LIEHHU KHUXKA, TbpryBaHW Ha peryavpaHu nasapu, He ce obnarar;

. [JeriHoctTa Ha ®OHIA e noag CTpor HOpMaTMBEH KOHTpon. Tsa e nybnuvyHa — OTKpuUTa 3a
WHBECTUTOPUTE, U3UANO Cbobpa3eHa C AENCTBALOTO 3aKOHOAATENCTBO M Ce KOHTponupa OT baHka-
[eno3vTap, He3aBucuMa OT YnpaBnsBawoTo ApyxecTtBo, Komucusita 3a dumHaHcoB Haa3op v “LleHTpaneH
Aenosutap” AL;

. [a ce kynaT v npogaaat asnose Ha ®OHAA e necHo.

®OHAODbT e HacoyeH KbM WMHBECTUTOPM, TbpCeln KOMOMHAUMS OT yMepeH pUCK, AOXO4 M Kanutasiosu
neyanbu. ®OHAbLT cTpykTypupa 1 ynpasnsBa NopTdeinn oT LEHHM KHMXKA C HUCKO A0 CPEAHO HMBO Ha pUCK
M TOBa € U PUCKOBUAT NPODU Ha TUMUYHUS MHBECTUTOP, KbM KOFOTO € HacoYeHa AerHocTTa Ha ®OHA.
TunuyHMaT nHeectutop B Asanose Ha ®OHIA e no npaBuno UHAMBUAYANHUAT WHBECTUTOP, CKJIOHEH Aa
PUCKYBa MpeMepeHo M Aa BOXMW CnecTsBaHusaTa CUM WM 4acT OT TAX B €4WH anTepHaTMBeH (DMHAHCOB
MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTMraHe Ha MO-BMCOKA AOXOAHOCT, OT 0BMKHOBEH 6GaHKOB
AENO3UT, BbMNPEK pUCKa, KOUTO HOCK 1 6e3 aa 6bae rapaHTMpaH NONOXUTENEH pe3ynTaT OT MHBECTULMSITA.
Llenta Ha nHeBectuTopa B Asnose Ha ®OHA e akTMBUTE, KOMTO € BNOXMKN Aa 6baaT yBennyaBaHu niaaBHO
M NocneaoBaTesiHo, Ype3 CPaBHUTENHO MOCTOSIHHA AOXOAHOCT, KaTo B CbLOTO BpeMe 6bAaT MUHUMU3NPAHN
pUCKa, HEMOCTOSIHCTBOTO M MPOMEH/IMBOCTTa Ha nopTdeina My OT LEHHU KHUXA, KaKTO € HanpuMep npu
TaKbB, CbCTAaBEH €AMHCTBEHO OT aKuuu.

3a uHBecTuTopa B asanose Ha POHJA e xapakTepHa CK/IOHHOCTTa KbM OBJ/IafAsiH U KOHTPONMpaH puck. Tosa
€ YOBEK, KOWTO C JOXOAMTE CY YCNsiBa Aa NOCPELLHE eXEAHEBHUTE CU Pa3xoamn M MMa Bb3MOXHOCT Aa MUCIU
3a 6baeweTo B CpeaHOCPOYEH U AbAFOCPOYEH MNaH.

NHBecTnTOp®T B AsnoBe Ha POHZA He e 3aab/HKUTENHO aKTUBEH YYACTHMK Ha KanuTanoBus Nasap HUTO e
HY>XHO Aa pa3bupa 1 no3HaBa Ma3apa Ha LUEHHW KHMXA, HO MHBECTUUMOHHATa My KynTypa Mo3BOssBa Aa
OCb3HaBa, 4Ye CnecrtsiBaHMsATa My MoraT Aa 6baaT BNOXeHW B pa3finyeH MHBECTULMOHEH WHCTPYMEHT OT
06rKHOBEH HaHKOB AEeMNO3UT UK HeABMXMM UMOT.

JeHoctta Ha ®OHOA e HacoyeHa M KbM 6aHKM, KOMEKTUBHU CXEMWU 33 WHBECTUPAHE, MEHCUOHHU U
3acTpaxoBaTesHn ApYXeCcTBa 1 Apyrn MpMuK, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa Bnarat vacTt
OT aKTMBUTE CUM B MNOPTENIM OT LEHHM KHWka. ToBa Ca MHBECTUTOPW, KOUTO 6uxa Xxenanu Aa
aneepcudmumMpaT pucka Ha cobCTBEHUTE CU MOPTMENIN OT LEHHM KHUXA MM Aa MHBECTUPAT BPEMEHHO
cBOH6OAHUTE CM MApUYHK CpeacTsa.
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7. NkoHOMMYecka nHdopmaums:

7.1. EBeHTyanlHM pa3xoAM WM TaKCU, pas3/IMYHM OT pa3xoauTe, nocovyeHun B T.2.16.1 ot
HacTosiwms MNMpocnekT, pa3aesieHyn cnopea ToBa, AaJiv Ce nJiawaTt oOT npuTeXxaTtens Ha

OanoBe, KOJIEKTUBHAaTa MHBECTULIMOHHA CXEMa M YNpaBiABaLLOTO APY)XKeCTBO

EBeHTyanHu pa3xoau U Takcu rawaim or ®POHAA:

- 3a opraHusupaHe (yypeasBaHe);

- KbM YNpaBnsBaWOTO APYXKECTBO 3a M3rOTBSIHE HAa BCUYKM HEOb6XOAMMM OOKYMEHTM 3a MOoJlydaBaHe Ha
pa3pelueHre oT Komncnsta 3a (pMHaHCOB Haa3op;

- 3@ Bb3HarpaxzeHue Ha YnpasnssawoTo ApPY>KeCTBO;

- 3a Bb3HarpaxgaeHue Ha baHkaTa-genosuntap Ha POHIA;

- 33 KOMMUCMOHHW Bb3HarpaxaeHus Mo [0roBopu C MHBECTUUMOHHM MOCpedHuUM, KOUTO WU3MbJHABAT
WHBECTULUMOHHUTE HapeXaaHus;

- 3a 3aBepKa Ha CYETOBOAHW OTYETU OT PErncTpupaH oaumTop;

- 33 AbpXXaBHW TaKcw;

- 3@ Haasop v apyru Takcu nocoveHn B Tapudata Ha KomncnaTa;

- no pgoroeop ¢ “LeHTpaneH aenosutap” A n Apyrn Takcu, CbrnacHo Tapudarta Ha “LieHTpaneH aeno3utap”
AL;

- Pa3xoauTte No oCbLIEeCTBEHM CAENKN C NPEXBBLP/ISEMU LIEHHM KHUXXA U NPW NMpeoLleHka Ha  MHBeCTUUmuTe
B NMPexXBbp/ISIEMU LEHHN KHWXKA, pa3xoauTe OT OTpULaTeSIHU KYpCOBU pasfnvkn, N3BbHPEaHW pa3xoau,
KOUTO He Ca MO BMHA HAa AJTLXXHOCTHMU NMLA, KaKTO M APYrn pasxoam, OnpeaeneHu no npeasuieHus B
3aKOHa pep;

- [Opyru pa3xoau, nocoyeHu B Te3n [paBuna 3a cMeTka Ha PoHAa, CbaedbHM 1 Apyrn pa3xoau, CBbp3aHu CbC
3aWuTa MHTEepecuTe Ha nputexaTtenute Ha asnose BbB ®OH/A, KakTo M Apyrn U3BbHPEOHW pa3xoau,
CBbP3aHu C AerHocTTa Ha POHAA.

KnoHbT Ha YNpaBnsBaLwwoTo APY>XKECTBO €XEAHEBHO HAUMCNABA BCUYKM Ab/DKMMU 3@ cMeTka Ha POHIA
pa3xoaun. CbrnacHo MpaBunata Ha POHAA, BCUUKM pa3xoam, CBbP3aHK ¢ AerHocTTa Ha POHIA (kouTto ce
3annawat cbC cpeactsa Ha ®OHZA) He MoraT Aa HaaBuwagaT 5 % OT cpeaHaTa roauHa HETHA CTOMHOCT
Ha akTmBuTE no 6anaHca Ha POH/JA.

EBeHTyanHu pa3xoau M TakCy niawjaHy oT KJIOHa Ha YNpasBisiBallOTO APYXKECTBO, BLB BPb3Ka
C OCbLLECTBAIBAHE HA OPraHU3MPaAHETO U YNpaBIEHNETO Ha AeiHocTTa Ha ®OHJA, ca KakTo cneaBa :

- MO NoAroToBKaTa M B3eMAHETO Ha MHBECTUUMOHHU peLLEHNS;

- No aHanusuTe Ha (uHaAHCOBUTE Naslapu; MO OnpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, Ha
€MWCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO U3KynyBaHe Ha asnosete Ha POHAA,

- MO ynpaxHsiBaHe Ha npasBaTa no hMHAHCOBUTE MHCTPYMEHTU, cobcTBeHOCT Ha ®OHZA, € M3KtoYeHMe Ha
CBbp3aHuTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha ®OHJA;

- pasxoauTe Mo BoAeHe Ha cyeToBOoACTBOTO HAa ®OHA;

- NpaBHO 0b6CNyXBaHe;

- MapKeTuHr v pekiaMa Ha ®OHJA.

[AaTta Ha akTtyanu3aumsa Ha lNpocnekTa: 10.08.2020 r.
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MpunoxeHue 1

MpaBuna 3a oueHKa Ha I'IOQTQ!eVIﬂa n onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE

OorosopeH ®oHAa “"Obb banaHcupaH ®oHa”

HeTHaTta cTtonHocT Ha aktmBuTe Ha AP ,Obb banaHcnpaH ®oHa”, HapuyaH 3a kpatkoct POHOA, ce
onpegens Bcekn paboTeH [eH OT cegmuuaTa nNpuM ycnoBusiTa W peda Ha [LEencTBaLLoTo
3akoHogatencTeo u MNMpaeunata Ha POHOA npu cbbnogaBaHe Ha crneaHuTe

I. OCHOBHU MNMPUHLINTTN

» HeTHaTa cTonHOCT Ha aktmBuTe Ha ®OHLA ce onpegens Bceku paboTeH OeH OT cegMuuaTta, KaTo
BK/IOYBA CTOMHOCTTA Ha BCUMYKM NpuTexaBaHn oT POHIA aktmeu u nacuem no 6anaHc KbM OeHs, 3a
KOWTO Ce OTHacH oLeHKaTa.

» Tlpu n3uncnsiBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUMBWUTE Ce W3NOon3Ba eauMHHa W nocregoBaTerniHa
cucTeMa 3a OLUeHsiBaHe, KaTo Ce OT4YUTaT CbOTBETHUTE pasxodu, CBbp3aHM C AENHOCTTa Nno npogaxba
1 0OpaTHO M3KynyBaHe Ha ASNOBe, BKIIOYMTENHO Bb3HarpaXKaeHnsaTa Ha YnNpaBnsBaLLloTo APY>KECTBO U
BaHkaTa-genoauntap, Kakto 1 Apyru pasxoam, ako Takmea 6baaTt npeaBuaeHu.

» HeTHaTa cTorHoCT Ha aktuBute Ha POHLA ce nsumcnsea No cHETOBOAHM MOMUTUKM U MPOLEAYPU B
cboTBeTCTBUE C MexayHapoaHuTe cH4eTOBOAHM CTaHAapTu cernacHo § 1, 1. 8 ot 1P ot 3akoHa 3a
CYeTOBOACTBOTO.

» OueHkata Ha aktusute Ha POHJA ce u3sBbpLUBa NPy NbpBOHAYanHo npugobreaHe (NpusHaBaHe) — no
LueHa Ha npugobueaHe. Nocnegeallara oueHka Ha aktmeuTe Ha POHIA ce n3BbpLIBa €XXEAHEBHO MO
cnpaBeannea CTOMHOCT.

» Tlpu coenkun ¢ ueHHn kHnwka POHOA Bb3nprvema MeToa Ha oTYMTaHe Ha JataTta Ha TbpryBaHe (gata
Ha caenkaTta). [pu To31 MeToAa LieHHUTE KHKa ce 3anucear (oTnuceart) B 6anaHca Ha PoHaa Ha gataTa
Ha CKIMOYBAHETO Ha caenkata, a He Ha jaTtaTa Ha NpexBbprisHe Ha COOCTBEHOCTTa BbPXY TAX.
OTnuceaHeTo Ha LieHHUTE KHMXa OoT BanaHca crtaBa no TsxHaTa banaHcoBa CTOMHOCT KbM gaTtaTta Ha
CKIMloYBaHe Ha caernkaTa 3a npogaxoba.

» OnpegensiHeTO Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CE OCbLLUECTBSBA MPU HANMYMETO Ha HaOEXHO
TEXHOMOMMYHO N NPOrpaMHO OCUrypsiBaHe, AaBallo Bb3MOXHOCT 338 MUHUMU3NPaHe Ha Bb3MOXHOCTTA
OT IPELLKN.

» [oCToBEpPHOCT U NpeacTaBUTENHOCT Ha MHopMauuaTa, n3non3saHa 3a LenuTe Ha oueHkara.

» [okymeHTanHa 060CHOBAHOCT — HagexdHa cucTema 3a cbOupaHe 1M M3nonsBaHe Ha MHopMaumsTa,
HeobxoaMma 3a onpefensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HAANEeXHO AOKYMEHTMpaHe Ha
peLLeHNsITa, CBbP3aHN C ONPeaensiHETO HA HETHATA CTOMHOCT Ha akTUBUTE, BKIIOYMTENHO C NpunaraHe
Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONINTE C B3ETUTE pPeLLEHMS.

» Csbp3aHaTa C onpefensiHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE WMHGOpMauus ce CbXpaHsiBa Mo
cucTeMa 3a 3alimTa Ha JOKYMEHTauMsTa, BKIIYBaLla 1 TpaeH Hocuten.

» CnasaHeTo Ha lNpaBunaTta 3a nsbsrsaHe Ha KOH(PNNKTU HA UHTEPECK U 33 OCUTYPSIBAHETO Ha 3alumTa
cpeLly pasKpMBaHETO Ha BbTpeLLHa HopMaLums.
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> V3BbpliBa ce perynsipeH KOHTPOS Ha 3aKOHOCHLOOPAa3HOCTTa, KaKTO M MEeTOAONOrMYeH KOHTPON Ha
oLieHbYHaTa AenHOoCT.

Il. OLJEHKA HA AKTUBU

B ctonHocTTa Ha aktuBuTe Ha POH[A ce BknoUBa CTOMHOCTTA Ha BCEKN €OUH OT NpUTexaBaHUTe
OT KONeKTUBHAaTa MHBECTULMOHHA cXemMa akTUBM No banaHca KbM AEeHs1, 3a KOUTO ce OTHacs oLeHKaTa.
TAaxHaTa CTOMHOCT Ce U34YUCsABa, KaKTo crneasa:

1.) (U3m. ¢ peweHue Ha CL om 16.12.20132., om 28.03.20192.) CnpaBeanueara CTOMHOCT _Ha
LUEHHU KHMXAa M WMHCTPYMEHTU Ha MapuUYyHMA nasap, eMuTupaHu oT Peny6nuka Bbnrapus B
cTpaHaTa, TbpryBaH/ Ha MecTa 3a TbProBusi NP1 akTMBEH Nasap, Ce M3BbPLUBA Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMETMYHA OT LieHUTe "KynyBa" npu 3aTBapsiHe

Ha nasapa 3a nocnegHus paboTteH AeH, 06sBEHM OT He MO-Manko OT ABama MbpPBUYHM OMMbPU Ha
ObPXXaBHU LIEHHUW KHUXA.
B cnyyan 4e ueHaTa e n3ymcrieHa Ha OCHoBaTa Ha npeacTaBeHu GPYTHU LEeHM OT MbPBUYHUTE ANNMBPM,
TS ce M3Mnon3Ba Npsiko 3a npeoueHka. Mpu ycnoBme Yye LeHaTa e 4YncTa, Ha OCHOBaTa Ha NIMXBEHUTE
XapaKkTepuCTMKN NO NEPUOAMYHOCT U paBHULLE Ha NIMXBEHUTE KyMOHU T9 ce npeobpa3syBa B GpyTHa u
crnepn ToBa Ce U3non3Ba 3a NpeoLueHKa.

1.2. (don. ¢ peweHue Ha C] om 16.12.20132.) Npn HEBB3MOXHOCT Aa ce Npunoxu T. 1.1 3a aeHs,
3a KOWTO Ce OTHacH oLeHKaTa, 3a nocrneaBalla oueHka ce npunara Han-6nm3sko yctaHoBeHaTta no pega
Ha T. 1.1 cnpaBeanuea LeHa B pamkuTe Ha 30-OHEBHUSA NepuoA, Npeaxoxaall AeHsl, KbM KOMTO ce
n3BbPLLBa OueHkaTa. Ha ocHoBaTa Ha NMXBEHUTE XapakTEPUCTMKN MO NEPUOOUNYHOCT U PaBHULLE Ha
NMXBEHUTE KyNOHM Ha CbOTBETHATa LieHHa KHUra, ce usdncnsasa bpyTHaTa LeHHa 3a CbOTBETHUAT AeH
Ha NpeoueHkKa.

2. [Mpn HEBB3MOXHOCT Aa ce NpuroXxun T. 1 ce n3nonssat CbOTBETHUTE METOAMN:

2.1. (U3m. ¢ peweHue Ha C] om 28.03.20192.) meTogbT Ha CbMNOCTABUMU LIEHN HA CbMOCTaBUMMU
WHCTPYMEHTW CbC CXOAHM YCMNOBMSA 3a NnawaHe, nagex, NMMKBUAHOCT U PUCK NN

2.2. MeTOAbT Ha OUCKOHTMPaHUTE NapuyHn noToun. Kato ocHoBa 3a usunucneHusaTa ce usnonssat
LeHUTe Ha nocnegHuTe U3gageHu eMUCUMM CbC CbOTBETEH MATypUTET, KOUTO MbPBUYHUTE AUMBPU ca
3a4bIDKEeHN Aa KoTupaT. Tean Han-HOBU eMUCUN CbC CbOTBETEH MAaTypuUTEeT NO-HATaTbK ca HapuyaHu
3a KpaTKoCT “OCHOBHM emucun”. Emucmara, 4mnato ueHa TpsibBa ga 6bae onpeneneHa, ce Hapuya
“TbpceHa emucus”.

3a uenTta Ha u3ymcneHusaTa LLeHMTe Ha OCHOBHUTE EMUCUN Ce N34ncnaBar no peaa Ha pasgen i, 1.

1.

M3umcneHneTo Ha UeHUTE Ha CbOTBETHUTE eMUCUMM 4Ype3 MeToda Ha JNIMHEWHa WMHTepnonauus
npemMrHaBa nNpes3 cregHnTe eTanu:

a) Ha ocHoBaTa Ha ocpedHeHM LieHN Ha OCHOBHUTE eMucun ce hopmMmpa KpmBa Ha 40X0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK L0 Nagexa Ha TbpceHaTa eMucus ce onpegens
MECTOMOMNOXEHNETO N CNpAMO Han-bnuskaTa npegxoxpailla M Han-6nuakata crnegsawia no Cpok

OCHOBHU eMUcunu,

B) Onpepens ce pasnukata (B 4HW) MexAy Cpoka A0 nagexa Ha ABeTe OCHOBHU €MUCUU, KaKTO U

pasnukata B 4OXO[a UM [0 Nafexa;

r) MsuncnsBa ce MHOXUTEN, KaTo pasnukata B Aoxoda [0 najexa ce pasgens Ha pasnukata B
OHUTE [0 nagexa;
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) Onpenens ce pasnukata B OHWTE A0 Mafexa Ha TbpCeHaTa emucusita 1 npegxoxgaiwara s
OCHOBHa eMUCUS;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT nNpeaxoaHaTa CTbka, 3a Aa Ce U34YMCnu
pasnukaTta B foxoda A0 Nnajexa Ha TbpceHaTa M OCHOBHATa eMUCUS;

X) JoxoaobT A0 nagexa Ha TbpCeHaTa eMuUcUsi ce Nory4yaBa, kaTo M3vucreHaTa B nNpeaxoaHaTa
CTbMKa pasnuka B AoxoauTe ce Ao6aBM KbM [OXOAHOCTTA Ha OCHOBHaTa eMucus, npeaxoxaalia

TbpceHara;

3) Ha ocHoBaTa Ha nonyyYeHuns OX04 0 Najexa Ha TbpCeHata eMucus ce nsumcnsaea bpytHata v LeHa,

ypes n3nonaeaHe Ha criegHaTa gopmMyna:

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

KboeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMuaTa Ha LieHHaTa KHUra;

C — roguWHMAT KynoH Ha obnurauunara;

N — 6pon Ha NUXBEHUTE NNallaHus 3a roauHa;

N — o6l 6poi Ha NMXBEHUTE NNaLlaHus;

I — MPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha goxoda Ao nagexa);
i — nopeaeH HoMep Ha NMMXBEHOTO MaljaHe.

OHU 00 C1e08aAUIOMO TUXEEHO NAAUAHE

- 00w Opotl OHU MedHcOy 08e IUXBEHU NIAUAHUS

2.2. N3uncneHata no dopmynaTa ueHa e bpyTHa 1 ce n3nonssa Npsiko 3a nocneasalla npeoueHka Ha
CbOTBETHATa Ab/IrOBA LIEHHA KHUra.

3. (Msm. ¢ peweHue Ha C[ om 16.12.20132., om 28.03.20192.) CnpaBeanvBata CTOMHOCT_Ha
m3gageHuTe ot Penybnuka Bbnrapusi LeHHU KHMXA U MHCTPYMEHTU Ha napuyHusa nasap B
Yyy)kKOMHA, KAKTO U Ha U3aadeHUTe OT Apyra AbpKaBa YeHKa U TpeTa AbpXaBa LEeHHU KHUXa U
MHCTPYMEHTU Ha NapuyHus nasap, TbPryBaHM Ha MecTa 3a TbProBus NP akTMBEH nasap ce
N3BbPLLBA:

a) no ueHa "Kynysa" npu 3aTBapsdHe Ha nasapa KbM [eHs, 3a KOMTO Ce OTHacsa oueHkaTa, obsaseHa B
eekTpoHHa cucTemMa 3a LeHoBa MHopmMaums;

0) B criyyain 4e Yy>xaecTpaHHUAT nasap He paboTu B AeHS, KbM KOMTO Ce M3BbPLUBA OLEHKaTa - Nno
ueHa "kynysa" npu 3aTBapsiHe Ha nNasapa 3a nocnefHusa paboTeH aeH, 06sBeHa B eNeKTpoHHa cuctema
3a LeHoBa MHgopmaums.

B) B Criyyam ye LeHaTa, usdmcneHa cbrinacHo 6yksu ,a” n ,6”, e 6pyTHa, Ta ce M3nonssa npsiko 3a
npeoueHka. lNMpn ycnosue, 4Ye LeHaTa € 4YMCTa, HA OCHOBATa Ha JIMXBEHUTE XapakKTEPUCTUKM MO
NepuognMyHOCT N paBHULLIE Ha NIMXBEHUTE KyMOHW, T ce npeobpasyBa B GpyTHa W cnep ToBa ce
N3non3Ba 3a NpeoLeHKa.

r) NpM HEBB3MOXXHOCT Aa ce nNpunoxar HaunHuTe no 6ykeu ,a” n ,6” 3a oueHKa ce n3nonssa MeToabT
no pasgen i, 1. 2.
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4. (M3m. ¢ peweHue om 16.12.20132.) MNocnenBalla oueHKa Ha GbLNArapcku 1M _uyxgecTpaHHU
akKuuMM 1M npaBa, AonycHaTW OO0 UMW TbPryBaHUW Ha akTUBEH perynupaH nasap B Peny6nuka
Bbarapusice n3sbpLuBa:

4.1. Mo cpenHonpeTerneHaTta LieHa Ha CKMNIOYEHUTE C TAX CAENKM 3a AEHST, KbM KOMTO Ce U3BbpLLIBA
oLeHKaTa, 0obsiBeHa 4pe3 cucTemaTa 3a TbproBust unnm B 6GopcoBusi GlONETUH, ako 00eMbT Ha
CKITHOMEHUTE C TAX cAEenKu 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa EMUCUSL.

4.2. Ako He MOXe Oa ce onpeaenu LeHa no npeaxogHaTa Todka, LeHaTta Ha akunmnTe, CbOTBETHO Ha
npaeaTa, ce onpegend kato cpegHOoapUTMETUYHA Ha HanW-BMcoKaTa uLeHa "kynyBa" OT MOpbYKUTE,
BanuAHM KbM MOMEHTA Ha 3aTBapsHe Ha perynvpaHvsi nasap B AEHST, KbM KOWTO Ce W3BbLPLUBA
OLeHKaTa, U cpegHonpeTerfieHaTa LeHa Ha CKMIOYEeHUTE CbC CbOTBETHUTE LIEHHW KHWXKA COeNiku 3a
cblma aeH. LleHaTa ce onpegens no 1o3m pef camo B Cryyan, Ye uMa CKNoYeHn caenku n nogageHu
NopbYKK C LieHa "kynysa".

4.3. AkO He MOXe Oa ce npunoxm T. 4.2, ueHata Ha akuuMmMTe, CbOTBETHO Ha npaBaTa €
cpegHonpeTerneHaTa LeHa Ha CKITYEHUTE C TSX CAENKWM 3a Han-6nmskma geH npes nocnegHus 30-
OHEBEH nepuod, npenxoxnal, OeHsl, KbM KOWTO Ce M3BbpLUBA OLEHKATa, 3a KOWTO MMa CKITHOYEHU
caenkn. B cnyyanm ye B npeaxoaHuns 30-AHEBEH Nepuo € U3BBLPLLEHO YBENUYEHNE Ha KanuTana unm
pasnensiHe Ha akLuMuMTe Ha eMUTEeHTa Unu e ob6sIBEHO M3nnallaHe Ha AMBUAEHT, cpeaHonpeTerneHaTa
LeHa Nno u3pedeHne MbPBO CE KOpUrmpa cbC CbOTHOLLEHMETO Ha YBENMYEHNE Ha KanuTana, CbOTBETHO
Ha pasgensiHe Ha akuuuTe Unu pasMepa Ha OMBUAEHTA, ako Han-6num3knaTt aeH npes nocnegHus 30-
OHEeBeH nepuoa, npeaxoxaall OeHsl, KbM KOWTO Ce M3BbpLUBA OLIEHKATa, 3a KOWTO MMa CKIHOYEHU
CAENnKW, e npean [LeHsA, Cned KOWTO npuTexaTenute Ha akuMm HamaTt npaBo Aa ydacTBaT B
yBENUYEHMNETO Ha KanuTana, CbOTBETHO AEHS Ha pas3geriaHeTO UIn AeHs1, OT KOMTO NpuTexaTenuTe Ha
aKuMM HAMAaT NMpaBo Ha OVMBUOEHT.

5. Mpy HEBBL3IMOXHOCT Aa Ce NPUIIoXKaT HAYMHUTE 3a OLleHKa Ha akUuuuK No npegxoaHara T. 4,
KaKTO M 33 _aKUMWUTe, KOUTO He ce TbpryBaT Ha akKTUBHM perynuvpaHu _nasapu, nocnegsaiiata
oLleHKa ce U3BbPLLBAa Ype3 NocrneaoBaTenHo npunaraHe Ha cneaHuTe MeToau:

- MeTo4 Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLLEHWNETO LieHa - neyanba Ha Apy)XecTBa aHanosu u

- MeToq Ha AVCKOHTUPAHUTE HETHU NapuYHM NOTOLIN.

(U3m., ¢ peweHue Ha C[J om 16.12.20132.) Tean metoam ce npunaraTt B NocrnefoBaTenHocTTa, B
KOSITO ca onMcaHun no-gony. Bb3aMoxHO e ga ce n3nonsea kKOMOUHMPaH MEeToA Ha OueHKa, T.e. Aa ce
n3nons3ea noseye OT eauH OT gonyonucaHuTe metogu. MNpu nsbopa Ha meToan Ha kKOMOMHMpaHaTa
OLEeHKa ce crnasBa cbluyaTa nocnenoBaTenHocCT, N0 KOSATO ca onucaHu no-4osy, U Npy paBHU Terna 3a
BCEKM METO[ B KpalHaTa oLeHKa.

5.1. MetoabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha akTUBUTE CE CbCTOM B U34YMCNsiBAHE Ha
CTOMHOCTTA Ha aKUMMTE Ha OLEHSIBAHOTO APY>KECTBO, KaTO COBCTBEHUAT KanuTan Ha ApYXeCTBOTO (Bb3
OCHOBa Ha nocregHus (bMHaAHCOB OTYET) ce pasgenu Ha obwua 6por akumm B obpbLLEHME.

A-L-PS
P=—— =
N
KbOEeTo: P — cTonHOCTTa Ha OBMKHOBEHMTE aKLMM Ha OLEHSIBAHOTO APYXXECTBO;
A — aKkTunBm;

L — 3agbnmkeHus;
PS — cTOMHOCT Ha NpmnBUnNerMpoBaHnTe akumm;
N — 06wy 6poi Ha 0BUKHOBEHMTE aKkumu B obpalleHme.

5.2. MeTo4bT Ha CbOTHOLLEHNETO LieHa — nevyanba Ha Apy>KeCTBO aHarnor ce CbCTon B CNeaHOTO:

a) N3uncnsiBaHe Ha CTOMHOCTTa Ha akUMWTE Ha OLIEHABAHOTO APYXKECTBO Ype3 YMHOXaBaHe Ha
HeroBaTta nedanba Ha akuus ¢ nasapeH MHoXuTen. MNMasapHUaT MHOXUTEN M3passiBa CbOTHOLLEHWNETO
Mexay LeHaTa Ha ApY>KeCTBO aHanor 1 HeroeaTa nevanba Ha akuus.
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©) NMevanbaTta Ha gpyXeCTBOTO aHarslor U Ha OLEeHABAHOTO APYXECTBO ce onpeaens Ha 6asarta Ha
duHaHCOBM OTYeTH, obxBawawy Han-6nmM3kua egHorogulleH nepuod, CYMTaH OT MNocreaHus
nybnukyBaH uHaHcoB oT4yeT. [levyanbata Ha akuua ce onpegenst kaTto 4ducrtata nevanba Ha
OPY>XECTBOTO Ce pa3genu Ha obwmsa 6por akuuu.

B) MHOXUTENAT Ce U34McnsaBa Ha OCHOBATa Ha CpedHonpeTerneHa LeHa Ha CKIoYeHUTe Caenku B
OEHSsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuuuTe Ha OPYKXECTBOTO aHanor, ako obemMbT Ha
CKITHOYEHUTE C TAX cAEenkKu 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa eMUCKSL.
AKO HEe MOXe [a ce onpedenu LeHa no NnpeaxogHoTo n3pedeHre, LeHata Ha akummTe Ha OPY>KeCTBOTO
aHanor, ce onpegend kKato cpegHoOapuTMeTMYHa Ha HaW-BUCOKaTa LeHa "KynyBa" OT MopbuykuTe,
BanuAHM KbM MOMEHTA Ha 3aTBapsiHE Ha perynvpaHusi nasap B OeHs, KbM KOWTO Ce W3BbPLUBA
oLeHKaTa, M cpegHonpeTerneHaTa LeHa Ha CKITYEHUTE CbC CbOTBETHUTE LIEHHW KHWKA COEeNku 3a
cblmsa geH. LleHaTa Ha akuMnTe Ha ApYy>KECTBOTO aHanor ce onpeaens no To3u peg camo B Criyvyan, ye
UMa CKMNIoYEeHN caenku 1 nogageHn Nopbyky C LeHa "Kynysa".

AKO HEe MOXe Aa ce npunoxaTt meToguTe Mo T. 5.2, ueHata Ha akumMuMTe Ha ApY)XeCTBOTO aHaror,
CbOTBETHO Ha NpaBaTa e CcpeAHoNpeTerfeHarTa LieHa Ha CKITIOYEeHUTE C TSX CAENKN 3a Hak-0nn3kns AeH,
npeaxoxgawy, AeHs, KbM KOMTO Ce M3BbpLLBA OUeHKaTa, npe3 nocnegHns 30-gHeBeH nepuod, 3a KONTo
nMa cknroyveHn caenku. B cnyyan 4e B npeaxonHusa 30-4HEBEH Nepuog € N3BbPLLEHO YBENMYEHME Ha
Kanutana unu pasgensHe Ha akuuMuMTe Ha eMUTeHTa UnuM e o0sIBeHO M3nnaljaHe Ha OMBUAOEHT,
cpegHonpeTerneHaTa LeHa no nspeyeHne Nbpeo ce Kopurmpa cbC CbOTHOLLEHNETO Ha yBENNYEHNE Ha
KanuTana, CbOTBETHO Ha pasfensiHe Ha akuMuMTE UNn pasmepa Ha OMBUOEHTA, ako Han-6rmM3kuaT geH
npe3 nocrnegHus 30-aHEeBEH nepuoa, Npeaxoxaall AeHs, KbM KOMTO Ce U3BbpLUBa OLEHKaTa, 3a KONTO
MMa CKIMOYEeHN Caenku, e npeaun AeHsi, crnen KOWTo npuTexaTenute Ha akuum HAamaT NpaBo Aa ydacTBaT
B YBENIMYEHMETO Ha KanuTarna, CbOTBETHO AEHS Ha pasaensiHeTo Unu AeHs, OT KOMTO nputexarenuTe
Ha akUun HAMAaT NPaBo Ha ANBUOEHT.

r) M3TOYHMK Ha nbpBMYHATA MHGOPMauUMs 3a U3BBLPLUBAHE HA MOCOYEHUTE M3YUCIEHUS ca
CYETOBOOHMTE OTYETM Ha NYONUYHNTE OpPY)KECTBa, BNucaHu B pernctpute Ha KOH n EOB, nybnukyeaHm
Ha WHTEPHET CTpaHMUM Ha MEOUWHW MOCPEdHUUM UM OOCTOBEPEH U3TOYHMK Ha mMHopMauusa 3a
CbOTBETHUSA YyXXAECTPaAHEH perynupaH nasap.

4) HauuH n kputepun 3a onpegensiHe Ha OpY)XeCTBO aHanor:

. [pyxecTBO aHanor e TakoBa APYXECTBO, KOETO OCUrypsiBa gocTtaTtbyHO Ao6pa 6as3a 3a cpaBHeHMe
CNPSIMO MHBECTULMOHHUTE XapaKTEPUCTUKN HA OLEHSABAHOTO APYXKECTBO;
. N36opbT Ha apyxecTBa aHanosn Tpsibea na 6bae o60CHOBaH Ype3 CpaBHUTENEH aHanu3 1 oueHKa
Ha TEXHWUTE XapaKTEPUCTUKN 1 CTENEHTa Ha CXOACTBO C XapakTEPUCTUKMUTE Ha OLIEHSABAHOTO APYXKECTBO;
. ApyxecTBOTO aHanor ce nsbupa CbrnacHo NOCOYEHUTE KpUTEPUM MexXay OpyXecTBaTa, onycHaTu
A0 UNu TbpryBaHW Ha perynupaH nasap B gbpaBaTa no ceganuuieto Ha EMUTEHTa;
o Kputepumnte, Ha KOUTO 3a4bIMKUTENHO TpsiOBa Aa OTroBapsi 4PY)XKECTBOTO aHaror, ca:
- CeKkTop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO ONepupa;
- CxoagHa npoaykToBa rama;
- Ja vma nybnvkyBaHn OMHAHCOBM OTYETW, AaBalM Bb3MOXHOCT Aa 6bae obxBaHaT Han-6nmnskus
eHoroAuLLIEH NEPUOA;
- [la ma cknoYeHn caenkm ¢ akummTe Ha ApY>KeCTBOTO B A€HS, KbM KOMTO Ce M3BbpLUBA OLeHKaTa.
e [lpyrn KpuUTepun, KOUTO Ce W3MOM3BaT Npu aprymeHTaumsatTa Ha mM30op Ha ApPY)KeCTBO aHarlor, ca
CpaBHMM OCHOBEH KanuTan 1 CXO4HN hrHaHCOBM NOKa3aTenw.

5.3. MeToabT Ha OMCKOHTUPAHUTE HETHW NapW4YHU MOTOLWM Ce WU3NOoM3Ba 3a ornpefensHe Ha
CTOMHOCTTa Ha egHa OOWKHOBEHa akuuMs Ha ApYXeCTBOTO, KaTo CTOMHOCTTA Ha KanuTana Ha
npuTexaTtenuTte Ha 0OGMKHOBEHN akL MK ce pasgenn Ha 6post Ha 0BMKHOBEHUTE akummn B obpalleHue.

CTOMHOCTTa Ha KanuTana Ha NpuTeXxaTenuTe Ha OOMKHOBEHW akUMK Ce U3YNCIIsiBa NO ABa Ha4YMHa:

5.3.1. MeToa Ha ANCKOHTUPAHWTE HETHM NApPUYHK NOTOLM 3a 0BMKkHOBEHUTE akunoHepu (Free Cash
Flows to Equity) - ype3 OAUCKOHTUPAHE HA HETHUTE Mapu4HM NOTOLM, KOUTO OCTaBaT 3a akuMoHepute
cnep nocpellaHe Ha BCUYKM pa3xoaun, dMHaHCOBM 3aabiMKEHUS, HEOOX0ANMM MHBECTULIMN U NMPOMEHM
B 000pOTHMS KanuTan:

a) Mpwu T03n MeToa ce n3non3eaT HETHUTE NApPUYHU NOTOLM, KOUTO OCTaBaT crnef nocpellaHe Ha
BCUYKM pa3xoam, NoKpmBaHe Ha OUHAHCOBUTE 3a0bIDKEHNS (BKITHOYUTENHO MMaBHULM U NINXBU NO
AbINroBe Ha APYXECTBOTO), HEOOXOANMUTE MHBECTULMM U MPOMEHUTE B 0O0OPOTHUA KanuTarn.
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6) HeTHMTe napu4HM NoTouM Ce U34YUCnSBAT, KaTo NPOrHo3HaTa HeTHa nevanba cneg nNUxen n
AaHbuun BbpXy nevanbara:

- C€ YBENMYM C NPOrHO3HWUTE Pasxoamn 3a aMopTu3aLms,

- C€ HaManm cbC CTOMHOCTTa Ha NPOrHo3HaTa NPoMsiHa B HETHMSI 0GOPOTEH KanuTan,

- Ce YBenuumn ¢ NporHo3HaTa CTOMHOCT Ha HOB AbIT, KAaKTO U MOCTBMNEHUS OT M34aBaHETO HA eMUCUM
NPUBWUNETMPOBaHN aKLuK,

- C€ Hamanwu ¢ NpPOrHo3HWTE UHBECTULMM B ObNrOTPariHN akTUBMY,

- Ce HaManu ¢ NPOrHO3HMTE MNoralleHusl No rMaBHULUTE Ha obnra,

- C€ Hamanw ¢ NporHo3HWUTe ONBUAEHTY 3a NPUBUNETMPOBAHN aKLUK,

WMsnonsBa ce crnegHata dopmyna:
FCFE = NI + Dep — FCInv — AWCInv - PP —PD + ND ,

KbAETO: FCFE — HeTHM napu4HM NOTOLM 38 OOMKHOBEHUTE aKLIMOHEPU;
NI — HeTHa nevyanba;
Dep — amopTmnsaunu;
FCInv — nHBecTMuMn B AbNroTpanHu akTuBMY;
AWCInv — npomsiHa B HETHUSI 06OPOTEH KanuTarn;
PP — noraweHunsa no rmaBHUUU;
PD — anBnaeHTn 3a NpuUBUIErMpoBaHn akuuu;
ND — HOB AbNr, KAKTO U MOCTBMNEHNSA OT N34aBaHETO HA EMUCUN NPUBUIIEMMPOBAHN akLUW.

B) Mpu TO3M MeTo4 HETHUTE NapUYHU NOTOLM Ce ANCKOHTUPAT C LieHaTa Ha (bMHaHCcUpaHe cbe COGCTBEH
KanuTan.

r) Llenata Ha cpuHaHcMpaHe CbC COGCTBEH KanuTan € M3vcKyemaTa HopMa Ha Bb3BpallaeMOoCT Ha
0OVKHOBEHUTE aKLUMOHEPU U ce AedrHMPa MO CriegHNUTE HaunHu:

- Yype3s 6e3p1CKOBUS NIUXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

K, =kge +RP,

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;
Krr — 6€3pUCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

KboeTo ke - ueHaTa Ha pmHaHcHMpaHe CbC COBCTBEH KanuTarn,
Krr — 6€3PUCKOB NMNXBEH NPOLIEHT;
(Km - Krry — N@3apHa puckoBa npemums;
km —O4aKBaHaTa Bb3BpaLLaeMoCT Ha na3apa;
B — 6eTa Koed1LMEHT.

- 4ypel3 MeToda Ha ANCKOHTUpPaHUTE NMapUyHU NMOTOLN:

D
k,=—t+g,
P
0
KbaeTo ke - LieHaTa Ha bmHaHcupaHe CbC COBCTBEH KanuTar,

D1 — oyakBaH crnefsall, AMBUAEHT 3a eaHa 06MKHOBEHa aKLuus;
Po — LeHa Ha egHa 0BMKHOBEHA aKLUS;
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g - OYaKBaH TEMM Ha pacTex.

5.3.2. MeTog Ha AUCKOHTUpaHWUTE napuyHM notouu 3a upmata (Free Cash Flows to the Firm) - upes
ANCKOHTMPAaHe Ha HETHUTE NapvyHN NOTOLM 32 BCUYKM akLMOHEPWU N OPYrM MHBECTUTOPU, HAMarneHn C BCUYKN
AbMAroBe Ha KOMMaHuaTa M ApYyrM B3eMaHus Ha MHBECTUTOpUTE, pasfuyHu OT akuuoHepute. N3nonseaT ce
HETHUTE NapudHM MOTOLUM 3a BCUYKM WHBECTUTOPU BBLB (pupmaTa — npuTexaTtenu Ha akuuu, Obnr u
npedepeHumnanHu akuun. HeTHUTe napuyHM NOoToumM ce U3dncnaBaT no ABa HavvHa:

a) Mpun NbpBUS HAYMH HETHWUTE NAPUYHU MOTOLM Ce U3YMCNSIBAT, KaTo NPOrHo3HaTa nevanba npean NMxeu
1 cnep AaHbLM BbpXy neyanb6ara:

- Cé yBelln4n C NporHo3HNTE pa3xoan 3a amopTun3auund,
- Cé HaManun c nporHo3HaTta nNnpomMsdHa B HETHUA O60p0TeH Kanutan,
- Cé HamManwu C NnporHo3HnTe nHBeCcTnuunmn B [J,'bJ'IFOTpaVIHVI aKTUBW.

M3nonaea ce cnegHarta popmyna:

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

KbOEeTo:

FCFF — HeTHM napu4Hn noToumn 3a dmpmarTa;
EBIT—neyan6a npean nuxeu 1 AaHbLUW;

TR — gaHb4YHa cTaBKka 3a hnpmara;

Dep — amopTtusaumu;

FCInv — nHBeCcTMUMN B ObNrOTPanHU akTUBMY;
AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,

0) Mpwn BTOpPMS Nogxod ce M3nonsea criegHaTa opmyna:

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

KbaeTo

FCFF — HeTHM napu4HK noToumn 3a upmarTa;

FCFE — HeTHM napnyHM NOTOLM 32 OOMKHOBEHUTE aKUMOHEPU;

Int— pasxoaun 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hupmara;

PP — noraweHunsa no rmaBHULWY;

PD — auBmnaeHTn 3a NpuUBUIIErMpoBaHn akLmu;

ND — HOB ObIr, Kakto 1 NOCTBINEHUSA OT N30aBaHETO Ha eMUCUU NMPUBUNETMPOBAHN akuum

B) HeTHuTe napmn4yH1n notounm ce [OUCKOHTUPAaT CbC cpefgHonpeTerniedata ueHa Ha Kanutana Ha
OPYy>XeCTBOTO. rlpl/l onpegenAaHeTo Ha OTHOCUTENTHUTE OANoBe Ha pasriMyHnUTe U3TOYHUUWM Ha Kanutan ce
n3nons3Bat na3apHuUTe Nm CTONHOCTW.

F) CpegHonpeTerneHaTa LeHa Ha kanuTana Ha AOPYKeCTBOTO Ce onpenena 4ypes3 cnegHarta cbopmyna:

WACC =k, x|~ |k it =2 ok o[ =2 ],
E+D+PS E+D+PS E+ D+ PS

KbOEeTo:

NNXBW;

WACC — cpegHonpeTerfneHaTa LieHa Ha kanutana;
ke - LeHaTa Ha oMHaHCcHpaHe cbC COBCTBEH kanuTan;
k4 € ueHaTa Ha doMHaHCUpaHe ¢ obAr, Npean ga e OTYETEH JaHbYHUAT eekT OT pa3xoauTe 3a

t - gaHbYHaTa cTaBka 3a hupmara;

kps - LLeHaTa Ha oMHaHcKMpaHe ¢ NPUBUMErMpoOBaHU akuuu;

E — nasapHarta CTOMHOCT Ha akuMUTe Ha KOMMNaHUATA;

D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMMNaHUATa;

PS — nasapHaTa CTOMHOCT Ha NPMBUAErMpoOBaHMTE akUUKN Ha KOMNaHUATa.
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Korato nasapHaTta CTOMHOCT Ha Obfra He Moxe Aa 6bae onpedeneHa, ce nsnonissa 6anaHcosaTta
MY CTOWHOCT.

5.3.3. Bcekn egmH OT MeTOAMTE 3a OnNpegensiHe Ha CTOMHOCTTA Ha akUMOHEpHUSs1 KanuTan Moxe fa
n3nonsesa eguH OT ABaTa MoAena Ha AUCKOHTUPaHe:
a) MNMocTosiHeH TeMn Ha pacTex, NPU KOWTO ce NpuemMa, Ye pbCTbT Ha oupmaTa € NOCTOSAHEH U CTabuneH.

d>opmynaTa, KOATO Ce M3MNos3Ba e:

_ FCF,
r-g

P

KbOeTo: Po — HacTosilaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF e unu FCFE nnn FCFF;
I - CbOTBETHaTa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSIHHUAT TEMM HA pacTeX Ha KoOMMaHusATa.

6) [lByeTaneH Temn Ha pacTex, Npu KOWTO ce Npuema, Ye CblLUeCcTBYBaT ABa nepuoaa. 3a Nbpeus nepvos
ce npaBu NPOrHo3a Ha HETHUTE NMapu4yHM NOTOLM 3a BCsIKa rofMHa NooTaenHo. 3a BTopus nepuog ce npuema,
4ye HETHWUTE NapUYHM NOTOLM LLie HapacTBaT C YCTOMYMB TEMM UM LLie OCTaHaT NOCTOSHHW.

dopmynaTa, KOATO ce M3Mon3Ba, e, KakTo crieasa:

F(@+r)  @+r)

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NaPUYHK NOTOLU;
FCF: e unn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHATa HoOpMa Ha ANUCKOHTMPaHe Nnpe3 MbpBUsi NEPUOA;
P, - CTOMHOCTTa Ha CcBOBOAHUTE NAPUYHN NOTOLM B HA4YanoToO Ha BTOPUSA NEPUOL Ha YCTOMYMNB
pbCT; Pnce n3uncnsaBa no crieqHus HaunH:

FCF, ,

p =——ni
r-n_gn

n

KbAEeTo:
rn e cboTBeTHaTa HopMa Ha OUCKOHTUPaHe Npe3 Nneproaa Ha NOCTOSIHEH PbCT;
gn e NOCTOAHHUAT TEMI Ha pacTex Ha KomnaHusATa. KoraTto ce npuema, Yye npes BTOpusi nepuog HeTHUTe
napv4yHK NOTOLM LLie OCTaHaT NOCTOsAHHM, Torasa gn = 0.

5.4. NocneaBalla oueHKa Ha akuuu, NpuaobuTn BCneacTBME OT yBENMYEHME Ha Kanutana cbC cpeacTea
Ha OPYXeCTBOTO EMUTEHT UMK OT pasgensHe Ha CbLUeCTBYBaLLMTE akLMK, Ce N3BBbPLUBA, KaKTO criedsa:
a) B cnyyanTe Ha npuaobrBaHe Ha (HOBMW) akLmu OT 4aAeHO OPYKECTBO BCNeaCTBME Ha YBENNYEHME
Ha KanuTana CbC CpeAcTBa Ha [pPYXeCTBOTO, Ce Mpu3HaBa B3eMaHe OT pJartarta, OT KOATO
nputexxaTenute Ha akuun Ha OPYXEeCTBOTO HAMAT NpaBO Ha akuuMm OT yBENUYEHMETO Ha KanuTana —
aarara, crnef KoATO CKMOYEeHU CAENKN C akuumnTe He Bb3AEeNCTBaT BbpXy NpaBoTo 3a npugobuBaHe Ha
HOBW akuuu, 0O JaTaTa Ha perucTpypaHe Ha yBeNnUYEHWEeTO Ha KanuTtana M BAMCBaHeTO My B
aenosutapHata MHCTUTYLUS.
CTOMHOCTTa Ha B3eMaHETO € paBHa Ha NPou3BedeHNEeTO OT BPos HA HOBUTE akUMW U LieHaTa Ha
e[Ha HOBa akuus.

R=N, xP,,
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KbOeTo R — B3emaHe;
N, — Opow Ha HOBUTE aKuuu;
Pn — ueHa Ha egHa HOBa akuus.

LleHaTa Ha egHa HOBa akLmMs ce Nonyyasa KaTo nocregHaTa LieHa Ha OLeHKa Ha eHa ,cTapa” akuua
6bae pasgeneHa Ha cymarta OT 6posi HOBM akumu, npuaobutn cpewy egHa ,ctapa” akuua, n egHa 1
,CTapa” akuusi.

__ R
n 1
(N, +2)

KbaeTo Pn — LUeHa Ha egHa HOBa aKuus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;
N; — 6Gpor HOBW akuMK 3a edHa ,cTapa’ akuusi.

OT paTtata Ha BMUCBaHe Ha HOBUTE akuMuM B AenosutapHaTa MHCTUTYUMS OO AaTtata Ha
BbBEXJAHETO UM 3a TbProBUS Ha perynupaH nasap HOBUTE akuuMu ce Npu3HaBaT Mo LeHa, n3dmcreHa
no cnegHata ¢popmyna:

— PO
"N+

KbOeTo Pn — ueHa Ha egHa HOBa aKLUVs;
Po — nocneaHa LeHa Ha oueHKa Ha efiHa ,cTapa’ akuus;
N; — 6por Ha HOBUTE akuMn 3a edHa ,ctapa’ akumsi.

Cnepn BbBeXAaHe 3a TbProBUsi Ha perynupaH nasap Ha HOBMTE akuuu, nocrnesallata MM OLEeHKa
Ceé W3BbPLUBA CbIMAacHO METOAUTE 3a OLeHKa Ha LEHHW KHWKa, OONyCHaTW OO MNU TbpryBaHW Ha
perynupaH nasap.

6) CnyyanTte Ha npugobuBaHe Ha (HOBW) akUMK OT AaAEeHO OPYXECTBO B pe3ynTaTt OT pas3fensiHeTo Ha Beye ChblUeCTByBaLLmTe
akumm (cnnuT) ce NpuaHaBa B3emaHe OT JartaTta, OT KOSITO HOBUTE aKkLMM ca BeYve OTAENeHn OT CblLUeCcTBYBaLLUTe akunm — gatarta,
cref KosiTO CKIMOYMEHN CAENKM C akuMnTe He Bb3AencTBaT Bbpxy NpaBoTo 3a NpuaobreaHe Ha HOBUTE akUMuK [0 AaTaTta Ha
permcTpupaHe Ha HoBWsi Gpoi akuMK B Aeno3nTapHaTa UHCTUTYLIMS:

CTOMHOCTTa Ha B3EMaHETO € PaBHO Ha NPOM3BEAEHMETO Ha Oposi HAa HOBUTE akuMM U LeHaTa Ha
eHa HOBa aKuus4.

Ll,eHaTa Ha eQHa HOBa aKuud ce rnoliy4vyaBsa KaTo nocneagHarta ueHa Ha OueHKa Ha eHa ,,CTapa” aKkuua
Obae pasgeneHa Ha 6pos HOBM akumn, NpuaobuTn cpelly egHa ,crtapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
N, — Opown Ha HOBUTE aKuuu;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;
N — CbOTHOLLEHME Ha crnnuTa.

OT paTtata Ha BNUCBaHe Ha HOBUTE akuMM B [eno3vTapHaTa WHCTUTYyUMs OO0 gaTaTa Ha
BbBEXOAHETO MM 3a TbProBUSA Ha perynupaH nasap HOBUTE akuMu ce NpuaHaBaT Mo LieHa, n34ncreHa
no cnegHata cpopmyna:

P=Pox1/N;
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KbOeTo P — LeHa Ha HOoBa aKuus;
Po — nocnegHa LeHa Ha oLieHKa Ha eaHa ,cTapa” akuus;
N: — CbOTHOLLEHME Ha crnuTa.

Cnepn BbBeXaaHe 3a TbProBUsi Ha perynupaH nasap Ha HOBMTE akuuK, nocnesallata MM OLeHKa
Ce W3BbPLUBA CbIMAacHO METOAMTE 3a OLEeHKa Ha LEHHW KHWKa, OOonycHaTWu OO0 UMM TbpryBaHU Ha
perynupaH nasap.

5.5. Metoaute no pasgen ll, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha crnpaBeanMBaTta CTOMHOCT Ha
LEHHUTE KHWXa moraT ga 6baart kopurmpaHum ¢ koeduumeHTn, obocHoBaHM Ha ©asata Ha gaHHU U
obcTodATencTBa, NpeacTaBnsiBalln CbOTBETHO pas3kpuTa BbTpELLUHaA MHAOpMaUns MO CMUCHIa Ha un.
28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTute npu NyGnMyHO npegnaraHe M gonyckaHe Ao
TbProBus Ha perynupaH nasap Ha LeHHU KHWXa M 3a pasKpMBaHETO Ha MHdopMaumsa OT nyGnvyHuTe
OpyXecTBa 1 Apyrute EMUTEHTU Ha LLEHHW KHWXKA.

6. B cnyyante Ha npugobueaHe Ha npaBa OT AadEeHO APYKECTBO MpU yBeNnMYaBaHe Ha kanutana
Yypes3 eMUCUS Ha aKLMK ce NpMU3HaBa B3eMaHe (Ha npasa) OT gaTaTa, OT KOSITO NpuTexaTenute Ha akLumm
B OPY)XECTBOTO HAMAT MpaBO [a MonydaT npaBa 3a 3anvMcBaHe Ha akuMu OT yBenvyaBaHeTo Ha
Kanutana (gataTta, crnef KOSITO CKMYEeHM cOenku C akuMmMTe He Bb3gencTBaT BbpXy MpaBOTO 3a
npuaobuBaHe Ha nNpaga), 4o AaTaTa Ha permcTpupaHe Ha npaBaTa B AenosutapHaTa MHCTUTYLMS.

CTOMHOCTTa Ha B3EMaHeTO ce U34YnCnsiBa Ha OcHoBaTa Ha criegHaTta dopmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

N — OposT Ha npaBaTa;
Pr — ueHaTta Ha npaBoToO.

LleHaTa Ha npaBoOTO ce u3dncnasa 4Ypes cregHarta popmyna:

p—p RPN,
N, +1

KbperTo:

Pr — ueHara Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oLeHKa Ha akuudaTa (npeay OTAendaHeTo Ha npaeaTa);
Pi - eMucnmoHHaTa CTOMHOCT Ha HOBUTE akL MW,

Nr — 6posT Ha akuunTe B €AHO Npago.

Ot paTtaTa Ha perucTpaumsi Ha npaeaTta B Aeno3utapHaTa MHCTUTYLMSA, CbLUMTE Ce Npu3HaBaT KaTo
akTuB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa hopmynaTa no-rope.

6.1. Mpn HEBB3MOXHOCT Aa ce NpunoxaT HadnHUTE 3a oueHka no pasgen I, T. 4 nocnegsawaTa
OoLeHKa Ha npaBa ce Wu3BbpWBaA MO LUeHa, MpeAcTaBnsBalla pasnuvka Mexay LeHaTta Ha
CbLUECTBYBALLMTE aKUMN Ha OPY>KECTBOTO, onpedernieHa cnopen uanckeaHuata Ha pasgen ll, 1. 4, n
€MWCUOHHATa CTOMHOCT Ha HOBWUTE akuMm OT YyBENIMYEHMETO Ha KanuTana, YMHOXeHa no
CbOTHOLUEHNETO Ha Bpos Ha akUMNTE B €HO MpaBo.

6.2. OT gatarta Ha 3anuMcBaHe Ha akuuuTe B pe3ynTaTt Ha ynpaHABaHe Ha npaBaTa 4o gaTaTa Ha
perncTpypaHe Ha yBeNUYEHMEeTO Ha KanuTana M BNMCBaHETO My B Aeno3uTapHaTta MHCTUTYyuus
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3anucaHnTe akummn ce oTpassBaT KaTo B3eMaHe, KoeTo ce hopMmpa, KaTto GPOST Ha 3anucaHnTe akuum
ce YMHOXMW Mo cymaTa OT CTOMHOCTTa Ha efHO MpaBo Mo NnocregHaTa ouleHka npeauw 3anucBaHeTo Ha
akuuuTe, pasgerneHa Ha 6post Ha akUMUTe B eQHO MPaBO U eMUCMOHHATa CTOMHOCT Ha eflHa akuus.

R=N, x Pi+PrJ,
N

r

KbOeTo: R — B3emaHeTo;
N, — 6posT Ha 3anucaHnNTe akuuu;
P; — emncmoHHaTa CTOMHOCT Ha egHa akuus;
P. — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posiT Ha akuMnTe B €4HO NpaBo.

(Hos, ¢ peweHue Ha CQ om 16.12.20132.) B cnyyan, 4ye 3anncBaHeTO Ha akUMUTE Ce U3BbpLUBA
cnep nocneaHvst AeH 3a TbProBusi Ha NpaBaTa Ha perynuMpaHd nasap, OCTOMHOCTABaHETO UM A0 AaTaTta
Ha 3anMCBaHETO Ha aKUMUTE Ce U3BBbPLUBA MO NOCMeAHa LeHa Ha OLEHKa.

Ot paTaTa Ha 3anuMcBaHe Ha akummMTe B pesynTaT Ha ynpaxHsiBaHe Ha npaBaTta 4O AaTaTa Ha
3annawliaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4blHKeHMEe KbM APYKECTBOTO — EMUTEHT.

6.3. Ot pgatata Ha BNUCBaHe Ha HOBWUTE akuMM B [eno3uTapHaTa MHCTUTYUMA OO faTtaTta Ha
BbBeXJaHe 3a TbProBus Ha perynupaHns nasap, HOBUTE akuMu ce Npu3HaBaT Nno ueHa, n3ynucrieHa no
cnegHaTa doopmyna:

P=P +i ,
NI‘

KbpeTo:

P — ueHaTa Ha akumaATa;

Pi — emncroHHaTa CTOMHOCT Ha eHa akuus;
Pr — cTonHOCTTa Ha eaHO Npago;

Nr — 6posiT akLuuM B €4HO NpaBso.

Cnep BbBeXaaHe 3a TbproBus Ha perynupaHns nasap Ha HoOBUTE akumy nocrefBallarta UM oueHka
Ce U3BbpLUBA CbIMAaCHO MeToAMTE 3a OLEHKa Ha LEHHW KHWKa, JONYCHATW OO WNWU TbpryBaHW Ha
perynupaH nasap.

6.4. (U3m. ¢ peweHue Ha C/[] om 16.12.20132.) B cny4an Ha Hensnon3ssaHu npaea 3a yyactue B
yBENMYEHMETO Ha Kanutana Ha eMUTEeHT u npogaxbaTta UM Ha ABeH aykuuoH no pega uyn. 1126 or
3MMUK, cbwunte ce oTHaAcAT Kato B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6posi mpaBa, YMHOXEH MO
nocturHaTaTa cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha aykumoHa. ToBa B3emMaHe
cbulecTByBa B aktmBute Ha POHOA 0o nataTta Ha peanHo NOCTbMMEHME Ha NapuyHUTE cpeacTea OT
npogaxbarta Ha NpaBaTa Ha ayKuuoHa no pasnnawatenHa cmeTtka Ha POHIA.

OT nocnegHns AeH 3a TbproBus Ha NpaBaTa Ha perynupad nasap 4o gaTtata Ha SBHUS ayKLUWMOH Te
Ce OCTOMHOCTABAT MO NocreaHa LieHa Ha oueHkKa.

6.5. B cnyyaute, B KOouTO ce npuaobuBaT akumm OT Henybnu4HO aKUMOHEPHO OPYKECTBO
BCNeacTBME Ha MbpBUYHO NYOGNUYHO NpeanaraHe, akumMuTe ce Npu3HaBaT OT AaTaTa Ha perncrpaumsTa
UM B genosnTapHaTa MHCTUTYUMA (OT gaTaTa Ha 3anMcBaHe Ha akuMuTe 40 gataTta Ha peructpaumsita
UM B genosntapHata MHCTUTYLMS 3anMcaHnTe akumm ce oTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH Ha
nnaTteHaTa eMMCUOHHa CTonHOCT). lNocneaBallarta oueHka Ha akuuMuMTe OT gaTaTta Ha perucrpauudara
UM B Aeno3uTapHaTta MHCTUTYUMS OO0 AaTaTa Ha AOonyCKaHe Ha akuMuTe 3a TbProBus Ha perynmpaHus
nasap ce M3BbpLUBA MO LieHa, paBHa Ha eMUCMOHHAaTa CTOMHOCT Ha egHa akuunda. Cnea BbBexaaHe 3a
TbProBUSA Ha perynuvpaHusa nasap Ha akuuMuTe nocreBaliata UM OLEeHKa Cce U3BbpLUBa CbrfacHo
METOANTE 3a OLlEeHKa Ha LIeHHW KHWXa, AOMYCHATU 4O UK TbpryBaHu Ha perynupaHd nasap.
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MpeaxogHnTe nNpaBuia ce npunarat CbOTBETHO W MPM 3anMcBaHE Ha akuum OT HenyonuyHo
aKLUMOHEPHO APYXECTBO, 3a KOUTO He ce npeaBuxha nocrnefsawa perucrpaumsa 3a Tbprosusi Ha
perynupaH nasap, kKaTto OT gatata Ha 3anuMcBaHe Ha akummMTe 00 BMMCBaHe Ha yBenuyaBaHeTO Ha
KanuTana B TbProBCKUsl PEMMCTBbP 3anncaHnTe akumm ce oTpassaBaT KaTo B3eMaHe B pa3mep, PpaBeH Ha
nraTeHaTa eMWCUOHHA CTOMHOCT, a crfleq gatata Ha BrnMCBaHE Ha yBeNnu4aBaHETO Ha kanuTana B
TbProBCKUSA PerncTbp, Nocneasallara oleHKa Ha akuumuTe ce M3BbpluBa no peaa Ha pasgen ll, 1. 5.

6.6. B cnyyanTe, B kouto ce npmuaobuBat akumm nNpu yupeasBaHe Ha HOBO akLIMOHEPHO ApPYXKeCTBO,
aKuuMTe ce OLeHsIBaT N0 eMUCMOHHaTa UM CTOMHOCT [0 AaTaTa Ha JoMyckaHe Ha akuMuTe 3a TbproBusi
Ha perynupaHua nasap. Cnen BbBeXgaHe 3a TbpProBUsSi Ha perynupaHus nasap Ha akuumuTte
nocreasallaTa UM OLEHKa Ce M3BbPLUBA CbINAacHO METOAMTE 3a OLIEHKa Ha LEHHW KHUXa, OOMycHATU
[0 UNV TbpryBaHu Ha perynupaH nasap.

B cnyyaii, Ye ce 3anmcBaT akumm Npu ydpeasiBaHe Ha HOBO aKLMOHEPHO APYXKECTBO, 3a KOUTO He ce
npeaBwkaa nocrieBalla peructpauus 3a TbproBusi Ha perynvpaH nasap, Te Ce OueHsiBaT Mo
eMNCMOHHaTa UM CTOMHOCT [0 AaTaTta Ha BNWcBaHe Ha APYXeCTBOTO B TbpProBckusi peructop. Cneg
BNUcBaHeTo, NocneasallaTa OLeHKa Ha akuuMTe ce U3BbpLUBa No pega Ha pasgen I, 1. 5.

6.7. B cnyyaute Ha npugobveaHe Ha npaBa OT AafeHo APY)XeCTBO NPy eMUCUsi Ha BapaHTu ¢ 6a3oB
aKkTUB Gbellla eMUCKs OT aKLMK Ha PYXeCTBOTO ce Npu3HaBa B3eMaHe (Ha npaBa) oT AaTara, OT KOSITO
npuTexaTenuTe Ha akuuM B APYKECTBOTO HSIMaT MpaBo Aa Nonyyar npaea 3a 3anvMcBaHe Ha BapaHTu
(maTaTa, crneq KOsiTO CKIOYEeHW CAESNKM C akuMnTe He Bb3aencTeaT BbpXy NpaBoTo 3a NpuaobusaHe Ha
npasa), 4O AaTaTa Ha perucTpypaHe Ha npasaTa B AernosutapHaTa MHCTUTYLMS.

CToMHOCTTa Ha B3EMaHEeTO Ce M34MCIsiBa HA OCHOBaTa Ha crnefHata dopmyna:

R, =NxP,

KbpeTo:

Rr — B3emMaHeTo;

N — OposT Ha npaBaTa;
Pr — ueHaTta Ha npaBoToO.

LleHaTa Ha npaBoTO ce nsuucndaesa yYpes criegHaTta gopmyna:

_PI+(Pi+Pw)XNr

P =R
N, +1

r

KbperTo:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa ougeHKa Ha akumdaTa (npegu oTAensaHeTo Ha npasaTta);

Pi - eMucMoHHaTa CTOMHOCT Ha akumuTe 0T 6a30BUA akTUB (LeHaTa Ha ynpaxkHsBaHe Ha BapaHTuTe);
Pw - emncruoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposiT Ha BapaHTUTE B €4HO NMpaBo.

Ot pataTa Ha perucTpaumsi Ha npaeaTta B Aeno3utapHaTa MHCTUTYLMSA, CbLUMTE Ce Npu3HaBaT KaTo
akTmB B nopTtderna Ha POHOA no ueHa, onpegeneHa no nocovyeHata oopmynara no-rope.

6.7.1. lpn HEBB3MOXHOCT [a ce NpuUnoXaT HauyMHUTE 3a OueHKa cbrnacHo pasgen I, 1. 4
nocneasalliaTta oLeHKa Ha npasa NpuM eMMCUsl Ha BapaHTU Ce M3BbpLLBA MO LeHa, NpeacraBnssawla
pasnuka Mexay LeHaTa Ha CblUueCTByBalUUTe akuMm Ha JOpYyXecTBOTO, onpegerieHa cropeq
naunckesaHudaTa Ha pasgen I, 1. 4, n cbopa Ha eMUCUOHHATa CTOMHOCT Ha akummTe oT 6a30BMS aKTUB U
€MUCMOHHaTa CTOMHOCT Ha BapaHTUTE, YMHOXEHa MO CbOTHOLIEHNETO Ha Bpos Ha BapaHTUTE B €QHO
npaeo.
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6.7.2. OT pataTa Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaxHsBaHe Ha npaeaTa 4o gaTaTa
Ha perncTpvpaHe Ha BapaHTUTE M BNMCBAHETO MM B Aeno3utapHaTa MHCTUTYLUSA 3annucaHmuTe BapaHTu
ce oTpassiBaT kaTo B3eMaHe, KOeTo ce hopmupa, kaTo BPOST Ha 3anncaHuTe BapaHTU ce YMHOXW No
cymaTta OT CTOMHOCTTa Ha egHO NpaBo NO nocrnegHarta OueHka npeau 3anvcBaHEeTO Ha BapaHTuTe,
pasgerneHa Ha 6pos Ha BapaHTMTE B €4HO NPaBo M eMUCUOHHATA CTOMHOCT Ha €4WH BapaHT.

R=Nn><(PW+ Pfj,
NI’

KbAETO: R — B3emaHeTo;
N, — OposiT Ha 3anucaHNTE BapaHTy;
Pw — eM1UC1MoOHHaTa CTOMHOCT Ha €4AWH BapaHT;
P — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha BapaHTUTE B €4HO NMpaeo.

(Hos, ¢ pewerue Ha C[]J om 16.12.20132.) B cnyyai, 4ye 3anMcBaHETO Ha BapaHTUTE Ce N3BbpLIBA
cnep nocneaHvs AeH 3a TbProBusi HA NpaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM A0 AaTaTa
Ha 3anMCBaHETO Ha BapaHTUTe Ce U3BBbPLLBA NO NocreaHa LeHa Ha OueHKa.

OT paTaTta Ha 3anuMcBaHe Ha BapaHTMTE B pe3ynTaT Ha ynpaxHsiBAHE Ha MpaBaTa 4O AaTtaTa Ha
3annawlaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4bl/HKEHME KbM APY>KECTBOTO — EMUTEHT.

6.7.3. OT patata Ha BMNUCBaHE Ha BapaHTMTE B Aeno3vTapHata WHCTMTYyUMsa OO dartata Ha
BbBEXJaHe 3a TbProBUSA Ha perynupaHusa nasap, BapaHTUTe ce Npu3HaeaT Mo LeHa, n3vucneHa no
cnepgHata dopmyna:

P:Pw+i,
N

r
Kbaeto:
P — ueHaTa Ha BapaHTa;
Pw — emucrMoHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — cToHOCTTa Ha e4HO NpaBgo;
Nr — OposiT BapaHTU B €4HO Npaso.

Cnen BbBexXaaHe 3a TbproBusi Ha perynupaHus nasap Ha BapaHTUTe nocreasaliara UM oLeHKa ce
13BbPLUBA CbINACHO METOAMUTE 3a OLIEHKA Ha LIEHHW KHMKa, AOMYCHAaTM 40 UMW TbpryBaHu Ha perynmpaH
nasap.

7. MNocnegpalla oueHKa Ha AanoBe Ha KOJIEKTUBHU MHBECTULIMOHHM cxemu no un. 38, an. 1, T.
5 ot 3OKUCAIMKW, BKMOYATENHO B CriydanTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO U3KynyBaHe, ce
n3BbPLLBA NO nocrnegHarta obsiBeHa LeHa Ha obpaTHO u3kynysaHe. B criyyan 4ye BpeMeHHOTO cnupaHe
Ha obpaTHO M3KynyBaHe Ha ganoseTe e 3a nepuop no-Avnbr oT 30 AHW, NocneaBallaTa UM OLeHKa ce
n3BbpLUBa MO CnpaBeAnMBa CTOMHOCT Ha eavH AN Ype3 npunaraHe Ha MeToa Ha HeTHaTa 6anaHcoBa
CTOMHOCT Ha aKTUBUTE CbrnacHo 5.1.

7.1. Nocneggalla oueHKa Ha akuMu U asanoBe, usgaBaHu oT 60pcoBO ThpryBaHu ¢oHOoBe U
apyrm _6opcoBo TbpryBaHu npoayktu (ETFs, ETNs u ETCS), BKAKOYUATENHO AANOBE Ha
KONEKTMBHU MHBECTULIMOHHU cxemu no un. 38, an. 1, 1. 5 ot 3SAKUCANKW, npn KonTo CbluecTByBaT
orpaHvyeHnst 3a nokynka n obpaTtHo U3KynyBaHe 3a onpeaeneH Knac UHBECTUTOPWU U/unu onpeaeneH
pasmep Ha nopbykaTa, U B pesynTtat Ha Te3u orpaHudeHna ®OHOA He mMoxe ga 3aKkynu akuuuTe u
AsinoBeTe ANPEKTHO OT u3gaTens n CbOoTBETHO Aa NpeasiBv 3a 06paTHO M3KynyBaHe nputexasaHuTe oT
Hero asinose, TO PUHAHCOBUTE NHCTPYMEHTU Ce OLleHsBaT:
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a) o ueHa Ha 3aTBapsiHE Ha CKINIOYEHNTE C TAX CAENKN Ha perynupaHuns nasap Ha LeHHWU KHka, Ha
KOWTO ce TbpryeaT aanosete u akumnte Ha ETFs, ETNs n ETCs, o6saBeHa 4pes cucremaTa 3a TbproBusi
unu B 6opcoBus GloNeTuH, 3a paboTHUS AeH, KbM KOWTO Ce M3BBbPLLBA OLIEHKaTa.

6) MNpn HEBBL3MOXHOHCT Aa ce Npunoxu T. a) aanosete n akummte Ha ETFs, ETNs un ETCs ce
oueHsBaT MO nocnegHaTa mayucneHaTa n obsiBeHa OT CbOTBETHWUSI perynupaH nasap UHAMKaTUBHA
HeTHa CTOMHOCT Ha akTmBuTe Ha eguH gan (iINAV-indicative net asset value).

B) MNpn HEBB3MOXXHOCT Aa Ce NPUIOXM HAYMHBT Ha OLleHKa NO NpeaxoaHaTa Touka, KakTo 1 B cryyan
Ha cnnpaHe Ha 0bpaTHO n3kynysaHe Ha asinoseTte/akummTte Ha ETFs, ETNs n ETCs 3a nepuog no-gbnsr
ot 30 gHK, CcbLUMUTE Ce OLEeHsABAT Mo nocriegHaTa onpegerneHa n 06sBeHa OT CbOTBETHUSA U3gaTen HeTHa
CTOMHOCT Ha aKTUBUTE Ha eauH Asn/akums.

8. M3am., ¢ peweHue Ha C[ om 16.12.20132.) [lNocneppawia oOueHKa Ha ObArapcku wm
yy)XaecTpaHHuM obnurauvmm v _apyrm ¢hopMu Ha ObLAroBM LIEHHU KHUXA, AONyCcHaTU A0 WU
TbpryBaHuU Ha aKTMBEH perynupaH nasap B Peny6nuka bbnrapus, ce n3sbplLuBa:

a) Mo cpepgHonpeTerneHaTa LieHa Ha CKIOYEHUTE C TAX CAENKM 3a paboTHMA OeH, KbM KOUTO ce
M3BbpLUBA OLIEHKaTa, 00siIBEHa Ype3 cucTemaTa 3a TbproBus Unn B 6opcoBust 61oNeTH, ako 00eMbT Ha
CKMIOYEHUTE C TSX COENKM 3a TO3M AeH e He no-manbk oT 0,01 Ha cTo oT o6emMa Ha CbOTBEeTHaTa eMUCUS.

0) AkO He MOXe ga ce onpegenu ueHa no pega Ha Oykea ,a”, ueHata Ha obnvraumuTte e
cpegHonpeTerneHaTa LUeHa Ha CKIYeHUTe C TSX CAenku 3a Han-bnuskus geH npes nocnegHus 30-
OHEeBEH nepuwon Npeaxoxaall OeHsl, KbM KOWTO Ce M3BbPLUBA OLIEHKaTa, 3a KOMTO MMa CKIYEeHU
cOenku.

B) B cnyyauTte, korato ce u3BbpLlUBa NocrefBalla oueHka Ha obnuraumu, No KOUTO NPeacTou
nnailaHe Ha nNuxea, u nybnukyBaHaTa 4pes3 cMctemara 3a TbproBus unm B 6opcoBus OoneTrH ueHa Ha
CKIMIOYEHM C TSIX COESKM UM Ha LieHa "KynyBa” e HeTHa, nocnenBallaTa oueHka ce popmmupa, Kato KbM
nybnukyBaHaTa LeHa ce npubaBy ObMKUMUAT NIMXBEH KYNOH KbM AaTaTa Ha M3BbpLUBaHEe Ha OLeHKaTa:

CTorHOCTTa Ha HaTpynaHaTa nMxBa ce onpeaens Ypes U3non3BaHeTo Ha crnegHata dopmyna:

C.
n

Accint=F*

m| >

KbperTo:

Acclnt — e HaTpyNaHUAT NNXBEH KYMOH;

F — rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraumaTa;

C — rogUWHNAT NUXBEH KYTMOH;

N — 6pOAT Ha NIMXBEHUTE NialaHns B roguHaTa.

A — n3aMMHanmTe NMXBO-AHW OT HA4anoTO Ha NIMXBEHWA Nepuod OO0 AaTaTa Ha u3dncrneHusTa.
[HuTe ce usumcnseat Ha 6asa 30 AgHM B Meceu wunuM peaneH Opon OHW B 3aBUCMMOCT OT
pernameHTauusiTa B NpocnekTa 3a CboTBETHATa EMUCKSA.

E — 6posaT aHn B Tekywms nuxseHnda nepuod. JHuTte ce nsdncnasat Ha 6a3a 360, 364, 365 nnu
366 oHM B rogmHaTa, wunuM peaneH Opon OHW B 3aBMCUMMOCT OT pernameHTauusita B npocrnekra 3a
CbOTBETHaTa EMUCHKA.

KbM HeTHaTa ueHa ce gobaBs HaTpynaHns NMMXBEH KYMOH KbM OEHS HA M3BbpLUBAHE Ha oueHKaTa n
n34yncrieHata OpyTHa LieHa ce u3nosi3ea 3a nocreasalla olueHka Ha obnuraumsara.

9. MNpu HEeBBHL3IMOXHOCT Aa 6bAe npunoxeH peabT no pasgen ll, 1. 8, 6ykBu,a” — ,,B” npu
dopmupaHe Ha LieHa 3a nocneaBalla OLueHKa Ha obnurauum, TbpPryBaHuM Ha akTUBEH perynupaH
nasap, KakTo U 3a nocrniegBallaTa oLieHKa Ha obnurauum, KOUTo He ce TbpryBaT Ha akTUBHU
perynvpasu nasapm, ce npunara MeTogbT Ha JUCKOHTUPaHUTE HETHM NApUYHM NOTOLM NO dhopmyraTa
no-4orny ¢ HopMa Ha OUCKOHTUpPaHe:

a) HacTosLaTa AOXO4HOCT A0 Nagexa Ha LIeHHM KHKa CbC CXOOHU XapakTepucTmku (Bug, ycrnoeus
Ha nnawaHe n nagex), 4onycHaTu A0 UK TbpryBaHyW Ha perynvpaHn nasapu, KopurmpaHa ¢ puckoBsa
npemusi, oTpassdBalla pucka Ha eMnTeHTa. M306opbT Ha LEeHHATa KHUra, YisiTo JOXOOHOCT OO0 nagexa
e ce 13nonidaBa kaTo HOpMa Ha AWCKOHTUPAHeE, KakTO U pUCKOBaTa NpemMus, oTpassBalla pucka Ha
EeMUTEHTa, C KOATO LWe ce Kopurupa msbpaHaTa HOpMa Ha OUCKOHTMpaHe, ce obocHoBaBaT 4pes
CpaBHUTENEH aHanu3. N3To4YHMK Ha MHopmauus 3a CPaBHUTENHNTE XapakTEPUCTUKN € eXeOHEBHUAT
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6ionetnH Ha B®B, oduumanHuTe BONETUHN Ha YyXXOECTPaHHWUTE perynupaHy nasapu, Ha KouTo ca
[AOMNyCHaTW UNK ce TbpryBaT KHWXKaTa, Unu Apyra enekTpoHHa cuctemMa 3a LieHoBa MHopMauus;

6) HacTosiaTa OOXOOHOCT A0 Nagexa Ha AbPXKaBHWU LEHHU KHMKA CbC CXOOHM YCINOBUSI Ha
nnallaHe 1 nagex, kopurmpaHa ¢ puckoBa Npemusi, oTpassiBalla pycka Ha eMUTEeHTa 1 JageHaTa LeHHa
KHUra;

B) Npy MeToAa Ha ANCKOHTUPAHWUTE HETHU NapyYHK NOTOLM Ce U3nonsea criegHaTa opmyna:

N C/n N F
) (1+ r/n)i—lJrW (1+ I,/n)i—hw '

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMLUAaTa Ha LieHHaTa KHUra;

C — rogMLLHKAT KYMOH Ha o06nuraumnaTa;

N — GPOAT Ha NMXBEHUTE NnallaHua 3a roamHa;

N — 06LWMAT Gpoit Ha NUXBEHWUTE NnallaHus;

I — MPOLEHTHLT Ha AUCKOHTMPaHe (paBeH Ha Joxoda Ao nagexa);
i — NOpPeaHVAT HOMEep Ha NNXBEHOTO NnallaHe.

OHU 00 C1e08aAUOMO TUXEEHO NAAUIAHE

- 00w Opoll OHU MedHCcOy 08e IUXBEHU NIAUAHUS

10. (U3m. ¢ peweHue Ha CL] om 16.12.20132., om 28.03.20192.) CnpaBegnvnBata CTOMHOCT Ha
ObNrapckM M _Yy)XaecTpaHHU NpexBbpnsieMyu LUeHHW KHUXA, AOMYCHATU OO WU TbPryBaHW Ha
YHKUMOHMPaLLM pefoBHO, NPU3HATU U NYOGNMYHO AOCTHLMNHU aKTUBHU perynupaHu nasapuv B
YY)XOMHA, KaKTO M MHCTPYMEHTW Ha MNapu4yHUA nasap QONyCHaTW 00 WA TbPpryBaHU Ha
yHKUMOHMpPALUN peaoBHO, NPU3HATU U NYOGNNYHO AOCTHLNHU aKTUBHU perynupaHu nasapu B
Yyy)KOUHa ce M3BbpLUBA:

10.1. 3a UeHHM KHWXa, TbpryBaHu Ha perynupaHn nasapu u oduvumanHn nasapu Ha oHO0BU
Bopcu:

a) No nocrefHa LeHa Ha CKIl4YeHa C TSX cAenka Ha CbOTBETHUSA nasap B OeHHA, KbM KOWUTO ce
N3BbpLUBA OLEHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce MPUIIOXM HAaYMHBT 3a OLeHKa no BykBa "a" oueHkaTta ce U3BbpLIBa No
ueHa "kynyesa" npu 3aTBapsHe Ha nasapa B [€EHS, KbM KOWTO Ce M3BbpLUBa OLeHKaTa, obsBeHa B
eneKTPOoHHa cucTemMa 3a LleHOBa MHGOpPMaLUns Ha LIEHHU KHIKA.

B) NPM HEBB3MOXHOCT a Ce MPUoXKN Ha4YMHBT 3a oueHKa no Bykea "0" oueHkaTa ce nsBbpLIBa Mo
nocnegHa LieHa Ha CKItodeHa C TaX caenka B pamkute Ha nocnegHuns 30-AHeBEH nepuoa, npeaxoxaaly,
AEHS1, KbM KOMTO Ce U3BbpLLUBA OLeHKaTa.

10.2. AkO He MOXe Aa ce onpenenu ueHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKpEeTHUS1 BUA
LLeHHN KHWXa ce U3BbpLUBa NpU CbOTBETHOTO nNpunaraHe Ha pasgenll, 1.5 1.6 vnu 1. 9.

11 (M3m. c peweHue Ha CL] om 16.12.20132.) Nocnengalya oueHKa Ha AepuBaTUBHU hMHAHCOBU
MHCTPYMEHTU B CTpaHaTa ce M3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. Nocnegpalla oueHKa Ha gepMBaTuBHU (PMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB LIEHHMU
KHUXa, AONyCHaTU OO0 WU TbPryBaHUW Ha (PYHKLMOHMpALLM pegoBHO, NPU3HATU, NYyOGNUYHO
OOCTBLMHM N aKTUBHU perynupaHu nasapu B YyX0uHa, ce n3pbpluBa cbrnacHo pasgen I, 1. 10.1 u
10.2.

12. MNpn HEBB3MOXHOCT fa 6baaT npunoxenun pasgen I, 7. 11 n 11a npn cbopmmpaHe Ha LieHa 3a
nocrnedpalla oLeHKka 3a onuuu, SOMycHaTU OO WNKU TbpryBaHW Ha akTUBMHU perynupaHn nasapu,
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nocregpallarta oLeHKa ce N3BbpLLBa KaTo ce M3nonaea noaxoabT Ha Black-Scholes 3a onpegensHe Ha
ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkata Ha onumm 3a Nokynka (Kon onuun), nopagm
ToBa (hOPMMPAHETO Ha CTOMHOCTTa Ha NyT onuusaTa we e (PyHKUMA Ha LeHaTa Ha Kon onums 3a
CbOTBETHUSA aKTUB NPU CbLUMTE YCIOBUS.

dopmynata 3a onpeaendHe Ha LieHaTa Ha nyT onuns e, KakTo crneasa:
P=C+Xe-S,,
KbaoeTo:

C — LlenaTta Ha kon onuusaTa, n34dmucrieHa no mogena Ha Black-Scholes;

X — UeHarta Ha ynpaxHsiBaHe Ha onuusTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMuyHa yHKUuS;

r — 5e3puncKkoB NMXBEH NPOLEHT;

T — CpokbT 0O nagexa Ha onuusita B roavHu;

Xe™ = PV (X) — HacTosLaTa CTOMHOCT Ha LieHaTa Ha ynpaXXHsABaHe Ha onuuaATa;
So — TekyLwiarta ueHa Ha 6a30Bus akTMB (TO3M, 3a KOMTO onuusiTa € KOHCTpyupaHa)

N3uncnasaHe Ha— ueHaTa Ha kon onuudarta (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE NapameTpu
(dbopmyna Ha Black-Scholes):

Co:SoN(dl)- Xe'rTN(dz),

KbpeTo:

In(So/ X)+(r+0 1 2)T

d ;
1 o\T

d,=d, —oT

N KbOeTo:

Co — TekyLiaTa CTOMHOCT Ha KON onuusaTa;

So — Tekywiata ueHa Ha 6a3oBuUS akTuB.

N(d) — BepoaTHOCTTa eanH criyyaeH onuT BbpXy CTaH4apTHOTO HOPMAriHO pasnpegerneHue aa
nma CTOMHOCT no-manka ot d. CbOoTBETHUTE CTOMHOCTM Morat da ce HamepaAT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAanHOTO pasnpeaeneHune.

X — LlenaTta Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMuyHa yHKUunS;

r — Be3puckoB NNXBEH MPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusita B roAvHM;

Xe'™= PV (X) — HacTosiaTa CTOMHOCT Ha LieHaTa Ha ynpaxkHsiBaHe Ha onuusiTa;

In — ®dyHKUMATa HaTypaneH norapuTbm;

o - CTaHOapTHOTO OTKNIOHEHWE Ha HOpMAaTa Ha Bb3BpPaLLAeMOCT Ha roguiiHa 6asa (NOCTOSAHHO
KanuTanuanpaHa) Ha 6a3oBus akTvB (BONATUIHOCT).

CTaHOapTHOTO OTKMOHEHWE Ha HOpMaTa Ha Bb3BpaLLlaemMocCT 3a n HabnaeHUs ce n3dncnsaea
no popmynara:
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oo N Z”:(rt—F)2

n-1= n

KbdeTo I e cpegHaTa Bb3BpalLLAeMOCT 3a nepuoda Ha m3Bagkata. Hopmata Ha Bb3BpawlaemMocT B
OeHs t ce onpenens B CbOTBETCTBUE C MOCTOsIHHATA Kanutanuaaums Kato r=In(SySe.1).

12a. Mpwn HeBB3MOXHOCT ga 6bvaaT npunoxenun pasgen I, T. 11 n 11a npn dbopmmnpaHe Ha ueHa 3a
nocnegsaila OLeHKa Ha BapaHTW, AOMyCHaTM A0 WM TbpryBaHW Ha akTUBHW perynvpaHu nasapw,
nocrnefpallarta oLeHKa ce U3BbpLLBa KaTo ce u3nosnaea popmynara no pasgen ll, T.12 3a nsumcnasaHe
Ha LeHaTa Ha onuumn 3a Nokymnka (Kos onuun).

13. MNpun HEBBL3MOXHOCT Aa Obae npunoxeHa pasgen I, 1. 11 1 11a npn dopMmmnpaHe Ha LieHa 3a
nocrniegpalla oueHka Ha gruYbpcK, AONYCHATU OO WX TbPryBaHW Ha aKTUBHW perynupaHu nasapu,
nocregpallarta OLeHKa Ce N3BBbPLUBA MO CNegHUst HAuNH;

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

KbaeTto:

F — ueHaTa Ha ooYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTUB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha OYaKBaH AVBUOEHT;
Rf — 6e3pncKoB NNXBEH MPOLEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

13a. (U3m. ¢ peweHue Ha CL] om 28.03.20192.) locnegBawaTta oueHKa Ha QepuBaTUBHU
¢MHAHCOBU MHCTPYMEHTU TbPryBaHW Ha M3BLHOOPCOBU MNasapu Ce U3BbpLUBA MO CpPegHo
apuTMeTMYHa ueHa "kynyBa" un uUeHa ,pogaBa“ , aHOHCMpaHa MNpe3 cucTtema 3a WMHdopMaumst nNpu
3aTBapsiHe Ha Nasapa B paboTHWS AeH, KbM KOMTO Ce M3BbpLUBa oLeHKaTa. [1pn HeBb3MOXHOCT Aa 6bae
NPUIIOXKEHO NOCOYEHOTO NPaBUIO:

13a.1. nocneBalla oueHka Ha onumn, TbprysaHu Ha U3BbHOOPCOBK Nasapu, ce U3BbPLIBA KaTo ce
nanonssa popmynata no pasgen I, 1.12;

13a.2. nocnegpallarta oueHka Ha BanyTHUTe hopybpaHU AOrOBOPU Ce U3BBPLLUBA KAaTo Ce U3Non3Ba
dopmynaTa no-gony. Korato cpokbT 40 Nagexa Ha BanyTHUTe popybpaHM AOroBOpU € No-manbk oT 1
MeceL, 1 B Cny4an, 4Ye ca Hanuue He3Ha4ymMTesTHN pPasrmkm No OTHOLLEHWE Ha CTOMHOCTUTE Ha NNXBEHUTE
NPOLEHTU, Nopagun KpaTkus CPOK U NPEeHEBPEeXXMMo MankoTo BNMSIHWE HA OUCKOHTOBUTE bakTopu, ce
npuema, 4ye hopybpAHUAT BanyTeH KypC KbM AaTaTta Ha nocnegsalia oueHka (t) e paBeH Ha Tekylms
CroT BanyTeH Kypc.

V=Nx| —C P )
1+4,)7 (1+4,)7)

KbOEeTO:
Vt - CTOMHOCT Ha popybPOHUSA LOrOBOP;

N — pasmep Ha popybpaHUSA OOroBOP;

C - TeKyLMs CNOT KypC Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, 4OroBOPEH Npu CKITOYBAHETO Ha hopybpaHUSA JOroBOp;

W gBaTta BanyTHM Kypca ce nspassaBat kaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
iA — 6e3pUCKOB NUXBEH NPOLEHT 3a BanyTa A,;

iB — 6e3punCcKoB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha opybpAHUS LOroBOp;
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t — Tekywa gara.

13a.3. nocnepgpallata oueHka Ha hopybpau, pasnuyHM oT NocoveHuTe no T.13a.2., ce u3BbpLIBa
KaTo ce m3nosnaea popmynara no pasgen ll, 1.13;

14. (MpegwHa 1. 136, n3m. ¢ pewenune Ha C[ ot 16.12.2013r.) NocneaBalla oueHka Ha (hUHAHCOBU
WHCTPYMEHTW, AOMYCHATK OO TbProBysi Ha NoBeYe OT eQWH akTUBEH perynupaH nasap, ce u3sbpLuBa no
LeHWn, onoBecTsiBaHW NMybrnnyHoO OT perynupaHus nasap, Ha KOWTO YnpaBnsiBallOTO OPYKEeCTBO MMa
OCUrypeH [OCTbN U (UHAHCOBUAT WHCTPYMEHT € MbpBOHAaYanHo 3akyneH. AKO (OMHAHCOBUAT
WHCTPYMEHT € 3aKynyBaH Ha rnoBeye OT €4VH aKTMBEH perynvpaH nasap, nocneasalliata OueHka ce
M3BbPLUBA NO LEeHW, onoBecTsaBaHM Ny6NUYHO OT perynvpaHus nasap, Ha KOWTO 3a CbLUMA OeH e
N3TbpryeaH Han-ronsim obem (6pon M3TbpryBaHn akumm) OT CbOTBETHUSA (PUHAHCOB NHCTPYMEHT.

15. (MpeguwHa 1.14, n3m. ¢ pewenune Ha C[ ot 16.12.2013r.) B cnyyanTe, koraTo He ce npoBexaa
TbProBUS Ha perynupaH nasap B paboTHM OHM 3a CTpaHaTa WKW KoraTo OafeHn LUEHHW KHmKa ca
BPEMEHHO CMPEHM OT TbProBusl, 3a MnocriefBalla OLEHKa Ha LIEHHUTE KHwXKa, AOoMycHaTu OO0 Wnn
TbpryBaHW Ha aKTUBEH perynupaH nasap, ce npuMemMa OueHKaTa, BanvaHa 3a AeHsl Ha nocnegHarta
TbProBCcKka cecusi KbM faTa, 3a KOATO Ce OTHacs oueHkaTa. [1pn nocneasalla oueHka Ha obnuraumm no
peda Ha uspedeHne MbpBO Ce OTYUTa M HaTpynaHaTa fiuxea 3a CbOTBETHUTE OHWN.

MpaBunoTo ce npunara un B cryyante, Korato Ha perynmpaH nasap He ce NpoBexaa TbProBcka cecusi
nopagun HepaboTeH B CbOTBETHATA CTpPaHa AeH, KOUTo € paboTeH B Penybnuvka bwnrapus.

MpaBunoTo He ce npunara, KOrato Ha perynMpaHusa nasap He ce npoBexaaT TbProBCKU cecun 3a
nosevye oT 5 paboTHM gHM. B TO3M cnyyanm nocneaBalwiata OLEHKa ce M3BbpLUBA NPU CbOTBETHOTO
npunaraHe Ha pasgenll, 1.5,6,9, 12 1 13.

16. (MpeguwHa 1.15, nam. ¢ pewenne Ha CL ot 16.12.2013r.) Bnorosete B 6aHKku, napuTe Ha Kaca
N KpaTKOCPOYHUTE B3EMAHWNS CE OLIEHABAT KbM [EHS, 3@ KOWTO Ce OTHACHA OLeHKaTa, KakTo crneaBa:

a) CPOYHUTE BIIOroBe - N0 HOMMHAaNHaTa UM CTOMHOCT ;

©) napuTe Ha Kaca - N0 HOMUHasHa CTONHOCT;

B) 6e3cpoyHMTE BMOroBe - N0 HOMMHAaNHa CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeneneH NUXBeH NPOLEHT Ui A0X0A - MO ceBeCTONHOCT;

[) KpaTKOCPOYHUTE B3EMaHUsI C ONPEAENieH NMMXBEH NPOLIEHT UK [0X0n4 - N0 ceOeCTONHOCT.

17. (MpeduwHa m.16, usm. c¢ peweHue Ha C[ om 16.12.20132.) ®PuUHAHCOBUTE aKTUBM,
OEHOMUHUPAHU B My)XaecTpaHHa BanyTa, ce NpensyncnsisaT B flIeBOBa paBHOCTOMHOCT, onpeaerneHa
No LeHTpanHus Kypc Ha bbnrapckata HapoaHa 6aHka, BanuaeH 3a AeHs, 3a KOWTO Ce OTHacH oLeHKaTa.

18. (peduwHa m.17, usm. ¢ peweHue Ha C[ om 16.12.20132.) MNocnegBawara oueHKa Ha
MHCTPYMEHTUTE Ha MapuyYHUA nasap, JONyCHAaTU OO0 WU _TbPryBaHUW Ha akTUBEH perynupad
nasap, ce onpegens cobrnacHo pasgen ll, 7. 10.1 n 1. 10.2. lNpn HEBB3MOXHOCT Aa ce NpunoxaTt pasgen
II, T. 10.1 1 10.2, KaKTO 1 3a UHCTPYMEHTUTE HA NapUYHNA Nasap, KOUTO He Ce TbpryeBaT Ha perynupaH
nasap, ce u3nonaeaT cnegHute popmynu:

CTonHOCTTa Ha Jeno3nTHUSA cepTudmkaT ce onpegend no cnegHata opmyna:

MV
I:)CD = —d y
l+(i XJ
365
KbOeTo:
MV = N x 1+(ixij
100 365

Pco e cTorMHOCTTa Ha Aen0o3nTHUS cepTudmkar;
MV — cTOMHOCTTa Ha Aeno3nTHUS cepTUUKaT Ha Nagexa;
N — HOMUHanHaTa CTOMHOCT Ha OeNO3UTHUA cepTUdUKarT;
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d — ©poni gHM OT gaTaTa Ha NpeoLEeHKa 4o Nagexa;
i — ANCKOHTOB MPOLIEHT;
C — NuxBaTa, NfnaTMMa BbpXxy Aeno3vpaHaTa cyMa, NocoveHa BbpXy cepTudukara.

KpaTKOCpO‘-IHI/ITe ObpXXaBHU LLIEeHHU KHXKa (C'prOBVIUJ,HVI 6OHOBe) Ce oueHsaBat no cbopmynaTa:

d
po=nN1-[ix-2]],
™ (X365j

P1b € LeHaTa Ha CbKPOBULLHMSI OOH;

N — HOMMHanNHaTa CTONHOCT;

i — ANCKOHTOB MPOLIEHT;

d — ©pon gHM OT gaTaTa Ha NpeoLEeHKa 4o nagexa.

HnckoHTOoBaTa HopMa B ropHUTEe bopMynu ce onpegensi cbrnacHo pasgen I, 1. 9, 6yksa ,a” unu ,6”.

19. (MNpeduwrHa m.18, usm. ¢ peweHue Ha CL om 16.12.20132.) HemaTepnanHuTe ObNroTpamHu
aKTUMBU NMbpBOHA4YanHO Ce oueHsBaT MO uUeHa Ha npuagobuBaHe, a BMNOCMNEACTBME NofiexaT Ha
nepuogmnyHa oueHKa no crpaBeanuea CTOMHOCT, cbobpasHo npeasuaeHnsa B MCC 38 moaen Ha oueHkKa.
lMpeoueHkaTa no cnpasegnnea CTOMHOCT CE M3BBLPLUBA €XerogHo kbM 31 AeKeMBpU Ha CbOTBETHATA
rogunHa.

20. (MpeduwHa m.19, u3sm. ¢ peweHue Ha C[ om 16.12.20132.) lNpun B3eTO pelwieHne 3a
pasnpeneneHne Ha AMBUAEHT OT AafeHOo APYXECTBO, YUNTO akumm comurypumpaT KaTo akTuB B nopTdenna
Ha POHLA, oT nbpBaTa AaTta 3a TbpProBus Ha akUMUTE Ha perynupaH nasap, Ha KosaTo npeobpetatenaT
Ha aKkuMuTe HAMa NpaBo Ha AMBUAEHT, A0 AaTaTa Ha u3nnailaHe Ha aveBuaeHTa (peanHo nocTbhneHme
Ha Napu4HMTE CpeacTBa OT AMBMAEHTA MO pasnnawaTenHa cmetka Ha POHIA), cymarta Ha OpyTHUS
OVBUAEHT Ce OTHAcH KaTo B3eMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHnTe OCHOBHM M3TOYHMUM Ha MHOpMauus ce M3nons3BaT 3a onpedensdHe Ha crnpaBedsiveaTa
CTOMHOCT Ha aKTUBUTE:

Pernctep Ha nybnuuHuTe ApyxecTBa v ApPYrM eMUTEHTM Ha LEHHW KHWxa, BoaeH oT Komucusta 3a
dunHaHcoB Haa3op (KPH);

MpocnekTn 3a ny6nNuYHO NpeanaraHe Ha LeHHU KHUXa;

®PrHaAHCOBM OTYETM HA EMUTEHTUTE;

Odmumanen 6ronetuH Ha ,bPBE-Codma” ALl, KaKkTO N CbOTBETHMS BIONETUH UMM aHANOrMYeH Ha Hero
OOKYMEHT, M3gaBaH OT Apyr perynvpaH nasap Ha LUeHHU KHwka (Obnrapckm unm YyxgecTpaHeH),
opobpeH oT KOH, kbaoeto ca npuetM 3a TbpProBus LEHHUTE KHWXa, nputexaBaHn ot OO “Obb
BbanaHcmnpaH ®oHa”;

KotnpoBkn ot Reuters n Bloomberg 3a aktnBu, npuety 3a TbproBua Ha ObNrapckm 1 YyxxgectpaHHu
perynupaHn nasapu. Npn HEBBL3MOXHOCT 3a AUPEKTEH AOCTbM 4O €MEKTPOHHUTE CUCTEMM, ChLUUTe
mMoraTt ga 6baat npefocTaBsHM OT 6aHKN, MHBECTULMOHHN NOCPEaHULM U ApYrM (OUHAHCOBU KOMMNAaHWW;
OdmuymnanHa ctatucTnyecka n cnpaBovHa UHopmMaums;

AHannsu, nyénvkauum n KoMeHTapu Ha cepTudunumpadm 6brrapckm 1 YyXxaecTpaHHU KOHCYNTaHTU U
aHanmMsaTtopum.

[Mpwn onpegensHeTo Ha cnpaBeAnvBaTa CTOMHOCT Ha akTUBMTE MoraT Aa 6baaTt n3non3BaHn u cnegHnTe
N3TOYHULM Ha MHOPMaLUS:

O6sBeHa B NpocnekT 3a Nybnu4yHo npegnaraHe Ha LEHHU KHUXKA HA eMUTEHTa eMUCUOHHA CTOMHOCT;
PelweHune 3a yBenuyaBsaHe nnv HamarnsiBaHe Ha Kanutana Ha eMuTeHTa Ha (PMHaAHCOBUTE MHCTPYMEHTMY;
PelwweHne 3a npeobpa3syBaHe Ha ApPY>XECTBOTO—EMUTEHT;

BcskakBu n3MeHeHus B TbproBckaTa AeWHOCT Ha eMuTeHTa, KOUTo Buxa ce oTpasunn Ha ueHaTa Ha
n3gageHuTe ot Hero PUHaHCOBU MHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOMCTBEHMS aKT) HA EMUTEHTA;
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O6pasyBaHu cbaebHM gena, No KOMTO EMUTEHTBLT Ha (PMHAHCOBUTE MHCTPYMEHTU € OTBETHUK;

AHanu3 Ha obL0TO MKOHOMUYECKO CbCTOSIHME Ha CTpaHaTa/uTe, KbAeTO (PYHKLUMOHUPA EMUTEHTBT;
AHanu3 Ha oTpacbra, B KOWTO OCbLLECTBSIBA AEMHOCTTa CU EMUTEHTBT;

AHanu3 Ha 06LL0TO CbCTOsIHNE Ha Na3apa Ha (PMHAHCOBU MHCTPYMEHTU, HA KOMTO Ce TbpryBaT KHKaTa
Ha eMUTEHTa;

HanunyHa nHcopmauus 3a CKnoYeHn caenku unm oepTy 3a KOHKPETHUTE (PUHAHCOBU MHCTPYMEHTU Ha
HeperynupaHu nasapu;

Hanuune Ha onuMoHHM JOroBOPK 3@ KOHKPETHUTE (OMHAHCOBM UHCTPYMEHTW.

IV. OUEHKA HA lNMACUBH

CToMHOCTTa Ha nacuBuTE € paBHA Ha cymaTa OT 6anaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
AbArocpoyHnNTE 3aabimkeHnsa no 6anaHca. 3agbmkeHnaTa, LeHOMUHUPaHM BbB BanyTa, ce n3dmcnsasaTt
no ocpmumanHma kypc Ha BHB, 065aBeH B AeHs, KbM KOWTO ce M3BbpLuBa oueHkaTa. OLeHKka Ha nacusmTe
Ce n3BbpLlBa B CbOTBETCTBUE C MexayHapooHuTe CHETOBOOHW CTaHOApPTU M cHeToBOAHATA MOMUTUKA
Ha POHOA.

V. HETHA CTOUHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTUBWUTE, HAMareHa CbC cymMaTta Ha NacuBuTe.
HCA Ha eguH gsan e paeHa Ha HCA, pasgeneHa Ha 6posi Ha ganoeeTe Ha POHLA B obpalieHme.

EmucnonHarta ctomHocT (EC) Ha eanH gan e paBHa Ha HCA Ha eguH gsan, OokaTo LeHaTta Ha obpaTHO
n3kynysaHe (LIOW) Ha eguH oan e pasHa Ha HCA Ha eanH asn HamaneHa c npegsuaeHara B [1paBunaTta
Ha ®POH[A Takca 3a 06paTHO U3KynyBaHe.
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