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MpocnekTbT chabpxa usanaTa nHdopmaums, Heobxognma 3a B3emaHe Ha pelleHne 3a MHBECTMpaHe B U3gageHnTe
oT A® “OBbb MnatnHym Obnuraunn” ganose, BKIIOYMTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ A® “OBbb lMnatuHym
O6nuraumn” n HeroBaTta AeVHOCT. B nHTepec Ha uHBeCTUTOPUTE € Aa ce 3ano3HanaT ¢ [pocnekTta, npean aa B3emar
pelleHve ga nHeBectuparT B ganose, ndgageHu ot Od “Obb MNMnatuHym O6nuraumn’.

Komucusara 3a c¢dmHaHCcOB Haa3op e noTBbpAauna HactosAwusa lpocnekT, HO ToBa He O3HayaBa, 4Ye TS
ofo6psiBa unu He ofoOpsiBa MHBECTMpPaHeTO B npeafnaraHuTe AANOBE, HUTO 4Ye MoemMa OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B lpocnekTa uHdopmaumsa.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Ynpaensasawo Apyxectso ,Ken Bu Cu Acer MeHUMAXMBHT
HB"oTroBapsaT conugapHo 3a BpeauTe, NPUYMHEHN OT HeBepHM, 3abnyxgaBalum unu HenbnHW AaHHn B lNpocnekTa,
CbOTBETHO — 3a 4acT OT WHdopmaumsTa B Hero. Jlueto no un. 34, an. 1 n 2 ot 3akoHa 3a CYETOBOACTBOTO
OTroBapsi COnuaapHo C urneHoBeTe Ha CbBeTa Ha AuMpekTopuTe Ha YNpaBnsBaloOTO APYXECTBO 3a Bpeaw,
NPUYMHEHN OT HeBEepHM, 3abmnyKaaBally MU HEeMbJTHU JaHHW BbB (pmHaHcoBute otyetn Ha O “OBb lMNnatnHym
O6nvraunn®, a perncTpmpaHuaT OguMTop — 3a BpeauTe, NPUYNUHEHN OT OQUTUPAaHNUTE OT Hero PUHAHCOBU OTYETHU.
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VrpaBiaBaljoTo  4pyXKECTBO UH@OPMUPE  [TOTEHLNESTHUTE  UHBECTUTOPH, YE UHBECTUPAHETO B
MPEA/IBraHNTE AA/I0BE € CBbP33HO CbC CELNPDUYHN PUCKOBE, KOUTO Ca MOLPOOHO pasriieqanu B 7. 2.14.
oT Hacrosums pocrieKT.

1. Uudopmauua otHocHo Y] , Ken bu Cn Acetr MeHngxMbHT HB":
1.1. UHdpopmMmaumsa OTHOCHO ynpaBisiBaLLOTO APY>KECTBO

YnpasnsiBaLo apyxectso ,Keit bu Cu AceT MeHMaKMBHT HB" € akLIMOHEPHO APYXKECTBO, PErMCTPUPAHO B
KpanctBo benrusi, cbC cepanuwie 1M agpec Ha ynpasneHne B KpactBo benrus, bpiokcen, XaBeHnaaH 2,
1080, BNMcaHO B GeNrMCKUSI PErMcTbp Ha topuandeckuTe nuua ¢ Homep 0469.444.267 v nony4uno
paspelleHne B benrnsa, KOeTo NoAnexu Ha perynvMpaHe OT CTpaHa Ha 6enruickus perynatop Financial
Services and Markets Authority (FSMA), nonyuuno pe3speweHne Ha KomucuaTta 3a ¢MHAHCOB Haa30p
(KOH) 3a u3BbpLIBaHe AENHOCT Ha TepuTopusTa Ha Penybnuka Bwnrapusi ypes ceBost knoH "Ken Bu Cu
AceT MeHupXMbHT HB - knon" KYT, Bbnrapus, cbC ceganuuie u agpec Ha ynpasnexHue B rp. Codwms,
1463, paiioH ,Tpuaguua®“, 6yn. Butowa No 8956, 651. MuneHnyMm UeHTbp, €T. 6, BNUCaHO B TbproBCKus
pernctep npu AreHumnsaTta no snnceaHus ¢ ENK: 205422541.

®OHADBT ce ynpaensiBa ype3 "Keit Bu Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnrapus.

1.2. HamMmeHoBaHMe, NpaBHO OpraHM3aulMoHHa ¢hopMa, cepanuile

HanmeHoBaHue : ~Ken bn Cn Acer MeHXMBHT HB"
MpaBHO —opraHu3aunoHHa gopma aKLUMOHEPHO APYKEeCTBO

) KpactBo benrusi, bprokcen, XaseHnaaH
Cepanuwie v agpec Ha ynpasrieHue : 2 1080

/4
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg
HavMeHoBaHWe Ha KJIOH: .Keit Bn Cn Acer MeHMpKMBHT HB -
KNOH"

MpaBHO —OpraHu3aunoHHa gopma KnoH Ha uyxaecTpaHeH Tbprosew
Cepanuwe n agpec Ha ynpas/ieHue : rp. Cocmsa, 1463, panon ,Tpmaguua“,

6yn. Butowa No 89B, 6n. MuneHuym
LeHTDbp, eT. 6

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

EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3.[lata Ha perucTpauus Ha YnpasBnsiBalloTO APYXXECTBO M Ha K/OHa B bbarapus, upes
kouTo POHADBT ce ynpaBnsaBa

YA ,Kein bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CblUeCTBYBAHETO Ha APYXXECTBOTO
He eorpaHn4eHo CbC CPOK.
Y[ ,Kein bu Cn AceT MeHnmxmbHT HB" e c npeaMeT Ha AEAHOCT :
1. YnpaBneHune Ha AEMHOCTTa Ha KONEKTUBHWN MHBECTULIMOHHM CXEMU, BKITOUYUTENTHO:
a) ynpaBfieHMe Ha WHBECTUUMOHHM nopTdonMa Ha npeanpusitms 3@  KONEKTUBHO
WHBECTUPAHE;
b) aaMMHMCTpaTMBHO ynpaBneHue Ha NPEeAnpUsITUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LLeHHWN KHWXKA Ha NpeanpusiTusl 3a KONeKTUBHO MHBECTUPAHE;
d) ynpaBneHume Ha WHBECTUUMOHHM MOPTGONMA Ha aNTEpPHATUBHW Mpeanpusatus  3a
KONEKTMBHO MHBECTUPAHE;
€) YynpaBfieHMe Ha PUCK;
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f) ocbliecTBSBaHE Ha aAMUHUCTpaTMBHATA paboTa Ha anTepHaTUMBHW NpeanpusitTus 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C MpaBaTa 3a Yy4yaCTMe Ha anTepHaTUBHM NPEeanpusSTUS 3a KONEKTUBHO
MHBECTMPaHe.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHN YCIYTW:
a) YnpaBfeHMe Ha WHBECTULMOHHM nopTdonma no YCMOTPEHME, MHAMBUAYanHO, Ha 6asa
OTAENEH K/IMEHT MO YKa3aHusl, AafeHN OT KIIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHWN CbBETM.

3. B ponbnHeHue, YNpaBnsiBalloTo APY>XECTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSTO € B
paMKaTa Ha WM KOSITO € NPSKO NpoAb/HKEHME HA WM BTOPOCTENEHHA WK AOoMbBalla cnegHuTe
AENHOCT:

a) TbProBCKM M MApKETUHIOBW AEMHOCTM, HACOYEHW KbM yBeNMYaBaHe Ha 6posi KIMEHTU u
ynpaBnsiBaHUTe aKTUBM U/UNN pa3BUTUE U NpeanaraHe Ha HOBU NPOAYKTY;

b) wHBECTMUMOHHO NpoyyBaHe;

C) AAMUHUCTPATMBHO, OLEHUTENCKO M CHETOBOAHO YNpaBiieHne Ha UHAMBUAYANHM NopTdonama
- MpocneasiBaHe Ha YCTOMYMBOCTTA, MPOCNeAsiBaHe Ha €TUKaTa WM MNpocneasiBaHe ypes
M3non3eaHe Ha cneunuyHn Kputepumn 3a GUHAHCOBU MHAEKCU WU APYrM UHBECTULMOHHM
WNHCTPYMEHTY;

d) m3aMpBaHe Ha KOHTpareHTVM Ha nasapa Ha cneumMduyHn PUHAHCOBW CAENKU OT MMETO Ha U
3a CMeTKa Ha kel bu Cu baHk, 3a:

i.  CAENKM OT MMETO Ha M 3a cMeTKa Ha Ken Bu Cu BaHk;

ii. caenkun, npu kouto Kelt Bu Cu BaHK AeicTBa KaTo KOMWCMOHEP 3a TpeTa CTpaHa,
KOSITO € CKIlounna AOoroBop 3a ynpaeneHue Ha nopTtdonmo ¢ Ker Bu Cu Acet
MEHUIDKMBHT M Mopaau ToBa Ce M3BbpliBaT OT UMeTO Ha Keit Bu Cu BaHk, HO 3a
CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCcTBOTO OCBEH TOBa MOXe:

a) [Ja W3BbpLWBA BCUYKWM ApYyrM AEWHOCTM, KOMTO Ca MNO3BOSIEHW WaM MoraT aa 6baat
NO3BOJIEHM 3a U3BbPLUBAHE OT NpeanpusTME 3a KONEKTUBHO MHBECTUPAHE

b) #a cbTpyaHWuUM Ha, ydacTBa B MM MO KakbBTO M AA € HA4yuH, MPSKO WM KOCBEHO Aa
npuaobusa MHTEpecK B ApYrn 6ENrnincKM UK YyxxaectpaHHu npeanpusitus, 6e3 3HayeHne
OT npaBHaTa opMa Unn BMaa COHBCTBEHOCT, B paMKUTE Ha MO3BOSIEHOTO OT MPUIOXKUMUTE
3aKOHMU;

C) Oa npefocTtaBs rapaHumyM unm obe3nedyeHWs 3a rapaHTUMpaHe Ha CcobCTBeHuTe ¢
33b/DKEHNS, KaKTO M Ha 3aAb/DKeHusTa Ha TPeTu CTPaHW, KakTo U Ype3 y4ypeasiBaHe Ha
MNoTeKa UK 3anor BbpXy akTUBUTE CU, BKITIOMUTESHO 3a510r BbPXYy Bewm B obpalleHue.

d) pa m3BbpWBA BCMYKM TbProBCKWU, MPOMULLNEHM, (DMHAHCOBM CAENKU C ABMXUMO W/Mnn
HeABMXXMMO MMYLLIECTBO, KOMTO Ca MPSIKO UM KOCBEHO CBbP3aHW C UenuTe My Wan ca oT
TaKOBa eCTecTBO, Ye Aa 6baaT OT non3a 3a USNOCTHO MM YacTMYHO OCbLUECTBSIBaHE Ha
npegMeTa My Ha AeMHOCT

~Ken Bun Cn Acetr MeHMmMKXMBHT HB" e nonyunno nuueHs 3a n3BbpLUBaHE Ha AENHOCT, C PelleHne Ha
KomncmaTa no 6aHknpaHe, mHaHCK 1 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) n ¢ PeweHne Ha
6enrumnckus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.

~Kehn Bn Cn Acetr MeHMpXMBHT HB - knoH" KYT e otkpuT cbrnacHo PeweHne Ha CbBeTa Ha
anpektopute Ha ,Keh B Cu Acetr MeHnmpxkmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B
Tbproeckus pernctup npy AreHumsTa rno BnuceBaHuns Ha 04.12.2018r. ¢ EUK: 205422541.

~Ken bn Cn Acet MeHMpXMBHT HB - KioH" KYT e c npeaMeT Ha AeAHOCT:

1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHM CXEMU, BKIIOUUTENHO:
a) YnpaBneHue Ha MHBECTULMMUTE;
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b) AAMUHUCTpUpaHe, BKIOYUTENHO;

(i) NpaBHW YCNYIr U CYETOBOAHM YC/YrN BbB Bpb3Ka C YNpaB/ieHne Ha akTUBUTE;
(i) NCKaHMA 3a MHOPMaUNS Ha MHBECTUTOPUTE;

(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHE LeHaTa Ha O9/10BeTe;

(iv)  KOHTpon 3a cna3BaHe Ha 3aKOHOBWME U3UCKBAHWUS;

(v) yrnpas/ieHWE Ha pUCKa;

(vi)  BOAEHe Ha KHUraTa Ha npuTeXxaTenuTe Ha ASN0Be;

(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MawaHus;

(viii) wn3paBaHe, npoaaxba 1 0bpaTHO M3KynyBaHe Ha AS0BE

(iX)  m3MbAHEHWe Ha A0roBoOpH;

(x) BOJEHE Ha OTYETHOCT.

C) MapKeTUHroBM YCNyru, BKIOYUTENHO cbaeicTBMe Ha ObeanHeHa bbnrapcka banka Al
("OBbb") kato aucTpmbyTop B npoaaxbuTe M MapKeTuMHra, CBbp3aHW C WHBECTULMOHHUS
npouec, NopTgenIHNS NOAX0A U NPOAYKTOBO pa3BUTHE.

d) ynpaBneHuwe B CbOTBETCTBME CbC CKJIOYEH C K/IMEHTA AOroBOp Ha nopTdenn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXaaHusa Ha KIWEHTa;

2. Bcska gpyra AerHOCT, paspelleHa OT MPUIoXKXMMUS 3aKOoH. B ciyyait, ye 3a onpeaeneHy AeMHOCTH
€ HeobX0AMMO M3PUYHO paspelleHne OT KOMMETEHTEH OpraH, Te LWe Ce OCbLUeCcTBsIBaT CaMo cnef
nosy4yaBaHe Ha CbOTBETHO pa3peLleHue.

1.4.1pyrun KONneKTMBHN UHBECTULIMOHHM cxeMu, kouTo Y ,Ken bu Cn Acet MeHnpgxMbHT HB"
ynpasnsiBa upe3 ,Keit bu Cn Acet MeHngp)xMbHT HB - KoH" KUT

YnpaBnaBalloTo ApYXecTBo, upe3 ,Keih Bu Cu AceT MeHnaxMbHT HB - knoH" KYT, opraHusupa u
ynpasnasa A® “Obb MNMpemnym Akumn” , O® ,,0Bb MatpnmoHuym 3emsa”, O® ,,Ob6 noban ®apm NHeecT”,
Ao ,,0bb lMnatnHym EBpo O6nuraunn” n Ad ,066 banaHcnpaH ®oHa”, A ,,0Bb Moban Ausnaent", P
,OBb noban Pactex" n A® ,Obb Moban Adetckn ®oHA", KaKTO M CbAEWCTBa 3a npeasaraHe, oT OBb
KaTo ANCTpnbyTop, Ha cneaHuTte 6enruiickuTte doHaose: KBC ExpertEase Defensive Balanced, KBC
ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant, KBC ExpertEase
Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. laHHM 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE M 3aKOHHUTE npeacrasuTenv Ha Y/
,Kei Bu Cu Acet MeHng>xMmbHT HB"

Y[ ,Keit Bu Cn AceT MeHnmxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3a€AHO) OT ABaMa ANPEKTOPW, eaAnH
OT KOWUTO Ce n3ncKBa Aa 6bae ynpasnssall, AMPeKTop.

JivHpa [lemyHTep - YnpaBnsiBally AUPEKTOP;
XpuctuaH Ctepkc - YnpaBnssall AUPEKTOp;

TwvHu Epro - YnpasnsiBall AUpPEKTOp;

®dpaHk BaH ae Ben - YnpasnsiBaw AMpeKkTop
MoxaH Nlema - YnpaBnsBall AMpeKTop

Knayc BanpgeBan - YnpasnsiBally AUPEKTOP

MoxaH [laeMeH - uneH Ha CbBeTa Ha AVNpeKTopuTe
Muep KoHuHrc- yneH Ha CbBeTa Ha AUpeKTopuTe
KaTtpueH Matenaep- uneH Ha CbBeTa Ha AupeKkTopuTe
Jlrok Monenuep- uneH Ha CbBeTa Ha AUpPEKTOpUTE
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpPEKTopuUTe

CredbaH BaH Puet- uneH Ha CbBeTa Ha AUpeKTopuTte
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1.6.[1aHHM 3a 3aKOHHUTE npeacTaBuTenu Ha "Keu bu Cn Acet MeHMXMBHT HB - KoH" KUT

KaTtuHa MNenueBa — ynpaButen

1.7.Kanutan

Kanutanbt Ha Y[ ,Keir Bbn Cn Acer MeHumpaxMbHT HB" e u3USN0 BHECEH M e B pa3Mep Ha
35,754,192 eBpo (TpuaeceT u NeT MUINMOHA CeaAeMCTOTUH NeTAeCceT U YETUPU XUNsiaM CTO AeBETAECET U
[iBe eBpo), pasnpeaeneH B 5,766,805 (NeT MUIMOHa CeaeMCTOTUH LWeCTAEeCeT U LWeCT XUNsam 0CeEMCTOTUH
M net) 6pos akumm 6€3 HOMMHANHA CTOMHOCT, KOMTO CbOTBETCBAT Ha 5,766,805 (neTr MunMoHa
CeAEeMCTOTMH LWIeCTAeCeT WM LeCT Xunsaam OCeMCTOTMH M neT) 6pos paBHM 4YacTM OT KanuTana Ha
YnpaBnsBeawoTo ApYXXeCTBO.

1.8.Monutnka 3a BbB3HarpaxaeHusTa. MHPOpMauuMs OTHOCHO akKTyasiHaTa NOJIMTUKaA 3a
Bb3HarpaxaeHusTa Ha ynpassisiBalloOTOAPY)XEeCTBO

YnpaBnsaeawoTo ApyXectBo npunara [lonutuka 3a Bb3HarpaxaeHusata /lMNonutukata/, B
CbOTBETCTBME C HALMOHA/IHUTE U E€BPOMENCKN HOPMATUBHU U3UCKBaHWs. MonuTukata onpeaens obwmte
paMKy, MNPUHUMNUTE U W3UCKBAHUATA [MpuU OnpefensHe Ha Bb3HarpaxaeHuata B Ynpasnssallo
LAPY>XeCTBO, KaTo Hacbp4yaBa pa3yMHOTO W e(eKTMBHOTO YrpaBleHMe Ha pucka Ha YnpasnsBalloTo
APY>XeCTBO M He MnooLipsiBa NMOeMaHe Ha PUCK, HECLOTBETEH Ha PUCKOBUTE Npodunn, npasuniata Mnm
yuypeauTesiHuTe AOKYMEHTU Ha YNpaBfsiBaHUTE KONIEKTUBHU WMHBECTULUMOHHM CXEMW, KAKTO W He 3acsara
M3Mb/HEHMETO Ha 3aAb/HKEHMETO Ha YMNpaBsBaLLOTO APY>XECTBO Aa AeNcTBa B Hal-406bp MHTEpec Ha
KONEeKTUBHaTa MHBECTUUMOHHA cxeMa. MNonuTukaTta cbabpka oblata pamMka U OCHOBHUTE NPUHLMNKX NpK
onpegensiHe Bb3HarpaXKaeHusTa Ha ciyxutenuTte B Y/, KaTo rapaHTupa crna3BaHeTo OT CTpaHa Ha Y/, Ha
aKTyanHaTta npaBHa W perynaTtopHa paMKka, B TOBa YMC/O, HO HE CaMO — HauYMHUTE Ha onpeaensHe u
M3nnawaHe Ha Bb3HarpaXxaeHusTa, CTPyKTypaTa U BUAOBETE Bb3HarpaXaeHUs U TEXHUTE CbOTHOLLEHWUS,
pa3CpPOYBAHETO M Bb3MOXHOCTTa 3@ HEM3MallaHe Ha Bb3HarpaXKaeHus B 3aBUCMMOCT OT MpeacTaBsHETO
Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/, camoto Y[ u cvotBeTHUTE KUC, CTpyKTYypaTa n npasoMoLLmsaTa
Ha KomuTeTa no Bb3HarpaxaeHusTa u ap.

AkTyanHata Monutrka 3a Bb3HarpaxxaeHusaTa Moxe Aa 6be HamepeHa Ha MHTepHEeT CTpaHuuaTa Ha Y/,
Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpw nonckeaHe oT cTpaHa Ha nHeectuTopute B KUC Ha Y/, konue Ha lMonuTtukaTta 3a Bb3HarpaxaeHusaTa
we um 6bae npegoctaBeHo 6e3nn1aTHO, Ha XapTUeH HOCUTeN, B ouca Ha APY>XXECTBOTO WM B KIOHOBATa
Mpexa Ha OBb A/l

2. WNHdopmaumsa 3a porosopHus cpoHp
2.1. HammeHoBaHue

HaumeHnoBaHue : [lJorosopeH ®oHa “OBb MnatuHym Obnurauum”

OpraHusaTop v ynpasneHue : Ynpasnsasaio apyxectso (Y[) “Kei bn Cn Acetr MeHMaMbHT HB"
ypes KIoHa cu B bvarapus

Cepanuwe n agpec Ha ynpasfieHWe Ha YNpasnsBawoTO APYXecTBo: benrus, Bprokcen, XaBeHnaaH 2,
1080

KnoHa Ha Y/l Ha Teputopusita Ha Penybnuka bunrapus: ,Keit Bun Cn Acet MeHMAXXMBHT HB - KNOH"
KYT

Cepanuuwe 1 agpec Ha ynpasneHue KfoHa Ha Y/, Ha Teputopusita Ha Penybnuka Bounrapus: rp. Codus,
1463, panoH Tpuagmua, 6yn. Butowa N2 895, 651. MuneHnym LeHTbp, eT. 6

EnektpoHeH apgpec (e-mail) : ubbam@ubb.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.ubbam.bg
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Tun un cratyt Ha A® “"OBb NMnatuHym O6nauraumm” : Mo ceBosTa cbwHocT A® “OBb MnatvHyMm
Obnuraumn” e KonekTMBHA WHBECTMLMOHHA CXeMa OT OTBOPEH TUM 3a WHBECTMpaHe B NpexBbprisiemMu
LEHHN KHWXa Wan apyrn NUKBUAHW (DMHAHCOBM aKTMBM, CbINIACHO W3WCKBaHMATa Ha 3akoHa. C ornep
cBos cneunaneH cratyt, A® “Obb MnatnHym Obnurauun” e porosopeH ¢poHA No CMUCHL/A Ha 3akoHa
3@ [OefHOCTTa Ha KONEKTUBHWUTE WHBECTULMOHHU CXEMM W ApYrv Npeanpusitus 3a KONEKTUBHO
nHeectnpaHe (3AKUCAOMKWN), 3akoHa 3a nasapute Ha ¢UHaHCOBUM WHCTpyMeHTH (3MPU), kakTo u
NoA3aKOHOBUTE HOPMATMBHU aKTOBE.

YnpasnsiBawoTo APY>XECTBO MOCTOSIHHO M3aaBa M u3kynyea obpaTtHo asnosete Ha O® “OBB MnatuHym
Ob6nuraummn” 3a cMeTka Ha POHZA.

[ eVHOCT : KONEKTUBHO MHBECTMPAHE B NMPEXBbP/ISEMM LEHHM KHWXKA WM APYrN IMKBUAHU (DUHAHCOBU
aKTUBW, CbIMACHO M3UCKBAHMATA Ha 3aKOHA, Ha NapuyHK CpeacTBa, HabpaHu ype3 nybnnyHo npeanaraHe
Ha Asn0Be, NpY Crna3BaHe Ha NPYHUMNA Ha pa3npeaeneHne Ha pycka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HomunHanHa ctoMHoCT Ha eaguH asan : 10 (aecer) nesa

[aTta Ha yupeasiBaHe Ha AorosBopHus oHA

Hata Ha yupeasBaHe Ha A4® “"Obb MNnatnuHym O6auraumn” : 23.11.2005 .

CpOK Ha CblyecTBYyBaHe : He ca NpeABMAEHN OrpaHNYeHMs B CPOKA Ha CbLUECTBYBAHE.

HoMep » pata Ha paspeweHVMeTO Ha YNpaBnsBaWOTO APYXXECTBO 3a OpraHuM3vMpaHe M
ynpasneHue Ha A® “"Obb MnatuHym O6nuraummn” : N2 716-4® / 23.11.2005 r. Ha KomucusTa 3a
punHaHcoB Haazop (Komucuata/KOH)

byncrat: 131562537

HapasopHa MHCTUTYUMA

HaasopHa MHCTUTYLMS Npy OCbLUECTBSBAHE Ha AEMHOCTTa MO OpraHM3MpaHe 1 yrnpasneHve Ha ®OHJA ot
YnpaBnsiBalLlOTO APY>XECTBO, Ype3 k/ioHa cn B Bbnrapus ,Keit bu Cvu AceT MeHUmKMbHT HB - knoH" KUT
e:

Komucusa sa ®uHaHcos Hapsop

CrpaHuua B MHTepHer:  www.fsc.bg

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

2.4. NocouBaHe Ha MSACTOTO, KbAeTo Morat Aa 6baaT nonyyeHu npasunata Ha oHaa wm
nepmMoanyYHMUTE OTYETHU

NHBecTuTOpMTE MOraT ga ce 3ano3HaaT c [paBunata Ha ®oHaa, lMpocnekta, [JOKYMeHTa C KJO4Y0Ba
MHdOpMaUns 3a MHBECTUTOPA M NEPUOANYHUTE OTYETM, KAKTO M Aa NoMy4yaT AOMbAHUTENHA UH(OpMaUus

e B knoHosete Ha “ObeanHeHa Bbnrapcka baHka” A/l B cTpaHaTa, B paMKuTe Ha paboTHOTO MM
BpEME C KJINEHTH.

e [lpaBunata Ha ®OHA, nepMoanYHUTE OTYETU, KAKTO M [JOKYMEHTa C KI4oBa MHMOpMaums 3a
MHBECTUTOpPA Ca AOCTbNHN U B VIHTEpHET Ha agpec :www.ubbam.bg.

2.5. YcnoBusas Ha pAaHbyHaTa CUCTEeMa, NPUIOXKMMA 3a AO0roBopHuMs ¢oHA, KOMTO ca oOT

3Ha4YeHue 3a npuTexxartesinte Ha AsaJjiose

Tasu To4Ka rpegocTassl MHPOPMAaLMS, KaKTo 3a 06/1araHETO Ha AOXOANTE Ha MHBECTUTOPUTE OT CAESKU C
4ass108e Ha ®OHAA Taka v 3a JaHbYHOTO 0b/iaraHe Ha rnedyanbara Ha [joroBopHmns QOHA KbM [4aTara Ha
aKTyanm3zayms Ha To3u [poCriexT.
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OaHbuyHO obnaraHe Ha poxoauTte OT caenku ¢ asnose Ha ®OHAA

HAaHbyHO ob/1araHe Ha MeCTHH pH3nYeckmn nya:

CobrnacHo yn. 13, an.1, 1.3 OT 3aKOHa 3a AaHbUUTe BbpXy AoxoauTe Ha dumsmyeckute nuua (304PJ), He
ca obnaraemm poxoauTe OT pasnopexpaaHe C (PUHAHCOBM MHCTPYMEHTM Ha nputexartenuTe Ha
asinose BbB ®OH/A, KOETO BKKOYBA AOXOAMTE, NONYYEHW OT CAENKW C ASI0BE HA TakOBa APYXeCTBO,
M3BbPLUEHN HA perynvpaH 6barapcku nasap Ha LEHHW KHWXa WAM Mpu yCrioBusaTa M NO peda Ha
06paTHOTO M3KynyBaHe oT cammsa ®OH/.

HAaHbyHO obs1araHe Ha MECTHU U YYXKAECTPAHHH IOPHANYECKHN NTMLa:

CornacHo un. 44 ot 3KMNO, nputexaTtenute Ha asnose BbB O®OHLA - MeCTHM OpUAMYECKN nvua U
Yy)XKAECTPaAHHWN OPUAMYECKM NULA, KOUTO OCHLUECTBABAT CTOMaHCKa AeMHOCT B Penybnuka Bbnrapus,
ype3 MSICTO Ha CTOMaHCKa AEMHOCT MM MoslyYyaBaT AO0XOAM OT M3TOYHWMK B Penybnuka Bwnrapus, npu
onpegensiHe Ha [AaHbYyHMSA (DUHAHCOB pe3ynTaT, CYETOBOAHMAT (PUHAHCOB pe3ynTtaT (cyeToBOAHaTa
neyanba/3ary6a) ce:

1. HamangsBa C nevyanbata OT pasnopexpaaHe € (PMHAHCOBU MHCTPYMEHTM, ornpedesnieHa KaTto
NONOXMUTENHA pa3fninka Mexay NpoAaXkHaTa LeHa U AOKYMEHTasIHO AoKa3aHaTa LeHa Ha npuaobusaHe Ha
asnose Ha ®OHJA, n

2. yBenM4yaBa CbC 3arybata oT pasnopexxaaHe ¢ (PpMHAHCOBM MHCTPYMEHTMW, onpefesieHa KaTto
oTpuuaTenHaTa pasfvka Mexay npofaXkHata LeHa WU AOKYMEHTasIHO [OoKa3aHaTa ueHa Ha npuaobusaHe
Ha asinoseTe Ha ®OHA.

Moa pasnopexxaaHe ¢ (hbMHAHCOBU MHCTPYMEHTM ce pas3bupaT caenkute C As/oBe Ha KOMEKTUBHM
MHBECTULMOHHN CXEMM U3BBPLLEHW HA perynnpaH nasap, KakTo M CKIIK0YEHN Npu ycnoBusTa 1 No peaa Ha
06paTHO M3KynyBaHe OT KOMEKTUBHW MHBECTULIMOHHM CXEeMM, AOMYCHaTWM 3a nybnuyHo npeanaraHe B
CTpaHaTa WM B Apyra ObpXaBa - ufieHKa Ha EBponeickus cbio3, MM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIMO, He ce obnaraT € AaHbK NpW U3TOYHMKA AOXOAMTE OT pa3nopexaaHe
C (PpMHAHCOBU MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKIIOYEHW MpuU YCNoBMSTa UM MO peda Ha
06bpaTHO W3KynyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxeMu (kakBato e @®OH[A), ponycHatvM 3a
ny6/MYHO NpeasiaraHe B CTpaHaTa WK B Apyra AbpXxaBa yfieHka Ha EBponeickust cblo3, UK B AbpXkaBa
— cTpaHa no Crnopa3yMeHneTo 3a EBpONenckoTo MKOHOMUYECKO MPOCTPaHCTBO.

AaHbyHo ob1araHe Ha Yy)xaecTpaHHH PU3NYECKH inya:

CovrnacHo un. 37, an.1l, 1.12 1 un. 46 oT 3aKOHa 3a AaHbUMTE BbpPXYy AOXOAMTE Ha (PU3NYeckMTe nuua
(3040J1) ¢ okoHuaTeneH aaHbK ce obnaraT AOXOAUTE Ha YyXXAeCTpaHHM m3mMyeckn nuua oT npoaaxoba,
3aMsHa W Opyro Bb3Me3[HO MPEeXBbp/siHE Ha aKuuu, [OS/10BE, KOMMECAaTOPHW WHCTPYMEHTW,
WMHBECTULUMOHHN 60oHOBe M Apyrn dwmHaHcoeu aktmeu. CbrnacHo yn. 37, an.7 304®J1 He ce obnarat c
OKOHYaTeNleH [AaHbK [AoXoAMTE MO MpeaxoAHOTO M3peyeHue, KoraTo ca ocBobogeHn OT obnaraHe
cbrnacHo 344®J1 n ca HauncneHn/msnnaTeHn B Non3a Ha YyXAeCTpaHHM GU3nYeckn nmua, yCTaHOBEHU
3@ AaHbYHM LENN B AbpXXaBa — YneHKa Ha EBponenckust Cbio3, KakTo M B Apyra AbpXXaBa — Y/eHKa Ha
EBponeickoTo MkoHoMmyecko npocTpaHcTBo EWIM. CnepoBaTenHo AoxoauTe OT CAENKM C ASOoBE Ha
®oHaa, n3BbpLIEHN Ha perynupaH 6barapckm nasap Ha LEHHW KHUWXKa MM peanusavpaHy npu obpaTHO
N3KynyBaHe Ha Asnose Ha PoHAaa, ca HeobnaraemMu C AaHBK MPU U3TOYHWMKA, KOraTo Ca HauucCrieHu B
NoN3a Ha YyXXAeCTpaHHO (PU3MYeCKo Nnue, YCTaHOBEHO 3a AaHbYHM Lenu B AbpXaBa uneHka Ha EC nam
EMM. Korato nuueto e MecTHO Ha Abpxasa M3BbH EC mnu EUM, ce yabpXa AaHbK NpyU U3TOYHWMKA B
pa3mep 10 Ha cTo.

CnegBa pa ce viMa npeaBwui, Ye Korato B JaHbyHa cnorogba wnv B Apyr MeXayHapodeH AOorosop,
patnduumpaH ot Penybnuka bbnrapusi, obHapoaBaH M BRsI3bA B CWla, Ce CbAbpXKaT pasnopeadu,
pa3nuyHu oT pasnopenbute Ha 340DJ1, npunaraTt ce pa3nopeadbuTe Ha CbOTBETHATa AaHbyHa cnoroaba
nnn Oorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha DOHAA
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CovrnacHo un. 174 ot 3akoHa 3a KOpnopaTMBHOTO noaoxoaHo obnaraHe (3KMO), KONEKTUBHUTE
MHBECTULIMOHHN CXEMM, KOMTO Ca AO0MyCHaTW 3a nybnnyHo npeanaraHe B Penybnuka bwnarapus no peaa
Ha 3AKUCAMNKW, He ce obnaraT ¢ KOpnopaTMBeH AaHbK .

Apyru cnyuyam Ha ocBO60oAEeHM OT faHbK A0X0AM OT As/IoBETE Ha A0roBopHUA oHA:

> [aHbK BbpXy HacneaCcTBOTO He Ce 3ansalla OT NpeXxusenns Cbrpyr U OT HacneaHuuMTE No npasa
NMHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLM M TaKCK);

> He ce obnaraT C AaHbK MMyLLeCTBaTa, NpMaobuTn No AapeHne Mexay pOAHWHM Mo NpaBa JIMHAUS U
Mexay cbnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbLM U TaKCh).

Y KNoHbT Ha YnpaBngaBalloTo APYXKeCTBO € A/Tb)XeH [a NPeAoCTaBs Ha U3MbAHUTENHUA OUPEKTOP Ha
HaunoHanHa areHums 3a npuxoauTe cnegHaTa MHGOpMaUms:
» N0 4n.1426 ot JaHbYyHO-OCUMrypuTenHUs npouecyaneH Kofaekc B cpok Ao 30 oHM Ha roanHarTa,
crnepBsalla roamMHaTa, 3a KodTo ce oTHacs;
» 3a u3nnateHuTe npe3 roguHaTa AoXoau Mo peaa u npy ycnosuaTa Ha yn.73 ot 344dJ1 B cpok ao
28 eBpyapu Ha roanHaTa, cnejpalla roavMHara, 3a KOosSTo ce OTHacCs.

BHuMaHue: HactosiwaTta uHdOopMaumusi He e usdyepraTenHa U He npeactaBnsiBa NpaBeH WM AaHbuyeH
cbBeT. [laHb4yHOTO obnaraHe 3aBMCKM OT KOHKPETHWU 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa
ce NpoMeHs B 6baelle.

Oautopm

3a perucTpupaH oavMTop, KOWTO [a 3aBepy roavwHus ¢uHaAHCOB oTyeT Ha PoHaa 3a 2020r., e usbpaH
~TpavicyotbpxaycKynbpc Oaut” 00/,

~pavicyotbpxaycKynbpc Oant” OO/, e npepernctpupaHo B AreHumsi no BnucBaHusita ¢ EMK 121499387.
[py>XeCcTBOTO e CbC ceaanuiue n agpec Ha ynpaenenue B rp. Codus, paioH ,Bb3paxaaHe”, 6yn. MAPUSA
JTYU3A No 9-11.

XapakTepucTuka Ha ganoserte, usgasaim ot ®OHA:

Aanosete Ha ®OHOA cbrnacHo § 1, T. 4 ot P Ha 3AKNUCANKW ca ¢pmMHaHCOBM UHCTPYMEHTW, U3aaaeHu
ot ®OHJA, KOUTO M3pa3sBaT MpaBaTa Ha TEXHUTE MpUTEXATENU BbpXy HEMHWUTE akTuBW. [AN0BETE ca
perucTpuvpaHuM no cmeTtkn B “LeHTpaneH aenosutap” AL v moraT ga 6baaTt npeanaraHyM  nybnavyHo.
HoMuHanHaTa CTOMHOCT Ha eanH asin e 10 (aeceT) nesa.

BpoaT Ha asnoseTe ce onpeaens OT TAXHOTO M3faBaHe M 0O6paTHO WM3KYMyBaHE WM HE € OrpaHU4eH C
MWUHUMaNeH NN MakcumarsneH pasmep.

®OHOBT m3paBa LEeNM M YacTUUHK AsnoBe. [anoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
aktueuTe Ha ®OHJA v ce npnaobueaT cpelly HanpaBeHa NapuvyHa BHOCKA B onpeaeneH pasmep. bposar
[S10BE, KOUTO WHBECTUTOPBLT npuaobusa, ce ornpeens KaTo 4acTHO MeXAay HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTMUMSI CyMa) C ONpeaesieH pasMep M eMUCMOHHaTa CTOMHOCT Ha eauH Asin,
M34mcneHa 3a CbOTBETHMS AeH. B cnyyal, ye cpelly BHeceHaTa CyMa He MOXe fa 6bae uM3gaaeHo usno
4YNCNO ASN0OBE, WMHBECTUTOPBLT NpuaodbmBa M YacTUYeH As, KaTo 6posT AsnoBe ce pexe C TOYHOCT A0
YeTBbLPTUSA 3HaK cnej ageceTMyHaTa 3aneTas.

Nmyuwectso Ha ®OHAA

HeTHaTa cTOMHOCT Ha akTuBMTe Ha ®OHJA He Moxe aa 6bae no-manka ot 500 000 (NETCTOTUH XUnsian)
neBa.

AKO B MpoAb/iKeHVe Ha 6 MocneaoBaTeNHM Mecela cpeaHOMeceyHaTa HETHA CTOMHOCT Ha aKTUBMTE Ha
AoroBopHusa oHA e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA UM B €BPO), YNPaBAsBaLLOTO
ApyxecTBo TpsibBa B cpok 10 paboTHM AHM Aa ONOBECTU MNPUYMHUTE 3@ TOBA, MEPKUTE, KOUTO Lie

npeanpueMe 3a NpUBANYaHE Ha HOBU MHBECTUTOPU, U CPOKA, B KOWTO TE3N Mepku Lie 6baaT NpUNoXXeHu
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M B KOWTO Ce€ OYaKBa AOrOBOPHMST (POHA @ Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CU.
CpokbT OoT 10 paboTHM AHM NO M3peYeHne MbPBO 3anoyBa Aa Teye OT U3TUYAHETO Ha 6 NocieaoBaTeNHN
Meceua MNo u3peyeHne MbPBo.

OnoBecTsBaHETO MO M3peyeHWe MbpPBO CE U3BbPLIBA HAa WMHTEPHET CTpaHWuaTa Ha YnpasnsBalloTo
APY>XECTBO M MO APYr NMOAXOASL HAaYMH C Ornef yCTaHOBEHUTE CpeAcCTBa 3a KOHTAKT C MHBECTUTOpUTE.
YrpaBnsBawloTo APYXECTBO npeactass Ha KoMucuaTa Konue oT onosecTeHaTa MHpopMauns A0 Kpas Ha
cnepBawms paboTeH AeH Cned OnoBeCTSBaHETO M M MHQOpMauus 3a pesyntatute OT npeanpueTute
Mepku A0 10-0 4nCio BCekn Mecel A0 A0CTUraHe Ha MrHuManHms pasmep ot 500 000 ns..

®OHJA HaMa kanuTan no CMMUCba Ha TbpProBCKMS 3aKOH M He ce BMUCBa B TbproBCKUS Perncrbp Ha
cbaa. Ton ce cuMTa 3a yypeaeH OT MOMEHTa Ha BMWCBAHETO My B perMcTbpa, BoaeH oT KomucusTta 3a
(pnHaHCOB HaA30p.

Nmywectsoto Ha ®OH/A ce CbCTOM OT aKTMBM M MacvMBW, TO Ce yBenM4YaBa MM Hamansiea CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTueuTe Ha OHA, BKIHOUMTENHO B pe3ynTaT Ha NpoAageHnuTe unm
obpaTHO u3kyneHu aanose Ha ®OHZA.

YrpaBnsBawoTo APYXXECTBO OTAENS CBOETO MMYLLECTBO OT mMmyllectBoTo Ha ®OHJA n cbCTaBs 3a Hero
camocTtositeneH 6anaHc. [enosutaps (baHkaTa-genosvTtap) OTyMTa OTAENHO MapuUYHUTE CPeacTBa U
Apyru aktuen Ha ®OHJA v oTaens HenapuyHMTe My aKTUBKM OT COBCTBEHUTE CM aKTUBM. YNPaBsiBaLLOTO
ApyXecTBO W baHkaTa-genosvtap He OTroBapAT npea Kpeautopute cu C aktueute Ha GOHIA.
Kpeautopute Ha YnpaBnaBallOTO APY)XeCcTBO M baHkaTa-geno3vtap MoraT Aa ce yAOBMeTBOpsBaT OT
npuTexasaHuTe OT Tax asanose b POH/A.

BHockuM

BHockuTe B nmywectsoto Ha ®OHJA moraT Aa 6baat camo B napu.

Hali-mankaTa cyMa, KOSITO MHBECTUTOPBLT MOXE Aa 3asBW 3a npuaobvBaHe Ha asinose BbB ®OHIA e B
pa3mep Ha 100 (cto) neBa.. Mpu nNogaBaHe Ha MOPBYKKM, CTOMHOCTTa UM Ce pa3fdens Ha eMUCMOHHaTa
CTOMHOCT. Mpu ckntoyBaHe Ha [loroBop 3a cucteMaTuyHo uHBecTupaHe (CUM), pasxoanTte No eMutTupaHe
Ce HaunCnaBaT BbPXY BCAKA MbpBa BHOCKA Crief CK/lOYBaHEe Ha A0roBopa, CbOTBETHO BbPXY BCAKA MbpBa
BHOCKa Cfie[ npeforoBapsHe YCNOBUSATA Ha [AOroBOpa, Kacaewy npoMsiHa B pa3Mepa Ha MeceyHata
BHOCKaA.

®OHABT HsMa NpaBo Aa EMUTUPA AS/IOBE, YUMSITO EMUCMOHHA CTOMHOCT HE € M3US/I0 3annaTeHa.

[pexBbpnsgHe Ha aanose

Aanosete Ha ®OHJA ce npexBbpnsaT cBOO6OAHO, 6€3 orpaHnyeHns nnav AOMb/HUTENHN YCOBUS, cnopea
BONSITA Ha COBCTBEHMUMTE WM, MNPU CrnasBaHe Ha CcrneuuduyHUTE WBUCKBaHWS Ha [AeWCTBALLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ GMHAHCOBU MHCTPYMEHTMU.

Cpenkn, no npexsbpnsiHe cobCTBEHOCTTa Ha Beve eMuTupaHn ot ®OHLA asnose mexay Guanyeckn u
lopuanMYEcKM nuua e AonycTuMa Npu pea W YCnoBusl, NpeaBUAEHU B [AEWCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTBLT MO THAX CE€ M3BbLPLIBA 4Ype3 WMHBECTUUMOHEH MOCPEAHWK, M3BbLPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Choenkn no npexsbpnsiHe CObCTBEHOCTTa Ha Bede emutupanu oT ®OH[A asnoBe, ype3 AapeHue u
HacneasBaHe Ce W3BbPWBAT 4Ype3 MHBECTMUMOHEH MOCPEAHMK, W3BbPLUBALL [AEMHOCT  KaTo
perncTpaunoHeH areHT.

2.7.1. lMpaBa Ha npuTeXaTenuTe Ha AsnoBe

Bcekn oT gsanoBeTe gaBa Ha npuTexaTtens CM efHakBu npasa. Bcekn asan gasa Ha CBOS npuTexaTten
NpPaBo Ha CbOTBETHA 4YacT OT uUMyLecTBoTo Ha ®OHA, BKIOUATENHO NPU HEroeBaTa NMKBMAAUMS, NPaBO
Ha 0bpaTHO M3KynyBaHe, NpPaBo Ha MoAaBaHe Ha Xanban npaeo Ha MHdopMaums.

B cnyyante Ha npuaobuTM YacTUYHWM ASNOBe MMYLLECTBEHUTE npaBa ce npuaobuBaT U ynpaxHssaT
NPOMOPLUNOHANHO Ha NPUTEXaBaHWUs YacTUYeH asn.

[MpaBo Ha nogaBaHe Ha Xanbu
MHBecTuTOpUTE MMAT NpaBO Aa NoAasaT >»kanbu, 6e3 Aa 3annawar Takca 3a ToBa, KaTo MHdopMauusTa

OTHOCHO Pepa 3a nopasaHe wm pasrnexxgpaHe Ha )Kaﬂ6l/l, NCKaHNUA N Bb3pPaXXeHUdA Ha MPUTEXATE/NN Ha
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AS10BE Ha KONMIEKTUBHUTE MHBECTULMOHHM CXEMM ce npeaoctaBst 6e3nnaTHO Ha MHBECTUTOPUTE U Ce
ny6nmMKyBa Ha UHTEPHET CTpaHuMUaTa Ha ynpaBnsBaLloTo APYXeCTBO.

[MpaBo Ha 06paTHO M3KYMNyBaHe

Bcekn nputexaten Ha asnose BbB POHIA Moxe Aa noucka Te aa 6baat 06paTHO M3KYNeHW, OCBEH ako
06paTHOTO U3KynyBaHe He 6bae CNpsSIHO B ClyYanTe, onuMcaHn B Hactosiwms MpocnekT u MNpaBunata Ha
®OHJA. VckaHeTo 3a 06paTHO M3KyrnyBaHe MOXe Aa Ce OTHAcCs 3a 4YacT WM 3@ BCUYKU MpUTEXaBaHU OT
WHBECTUTOpa As/10BeE.

MHBECTUTOPBLT MMa NpaBO Aa MoAade Mopbyka 3a 06paTHO WM3KYMyBaHE 3@ BCMYKM MM 3@ 4acT OT
npuTeXaBaHUTE OT Hero AsnioBe. AKO Npu MoAaBaHe Ha Mopbyka 3a 06paTHO U3KYMyBaHe € BUAHO, 4Ye
cnen U3Mb/IHEHWMETO M OCTATbKLT OT AASIOBE MO CANAOTO Ha MHBECTMTOopa 6w 6un noa 10 (pecet) 6post
asnoe Ha ®OHAA, nopbykaTa 3a 06paTHO M3KynyBaHe cneaBa Aa ObAe noAadeHa 3a BCUYKM
NpuUTEXaBaHW ASNOBE U MHBECTUTOPBLT Aa 3aHyM NapTvaaTa cu.

[MpaBo Ha nHdopMaLus

Bcekn nputexaTten Ha AsnoBe MoXe Aa nony4yn nybnuyHa nHgopmaums oTHOCHO aAenHocTTa Ha ®OHIA,
Cbabpxalla ce B Hactoswms MpocnekT, Mpasunata Ha ®OHAA, [JokyMeHTa C K/Io4oBa MHMOpMauus 3a
WHBECTUTOpPa, 6 MeceyeH W roavweH OTYETW, KakTO WM TakaBa, OTHacsdwa ce A0 YnpaeBnssawoTo
APYXXECTBO.

[OKyMeHTBLT C Kto4yoBa MHGopMmauus 3a uHeectutopute Ha ®OHUA, ce npepocTtaBaT 6e3nnaTtHO Ha
BCEKM UHBECTWUTOP, KOWTO 3an1cBa AS/I0BE, B pa3yMeH CPOK Npean CKIIoYBaHe Ha caeskarta.

MpocnekTbT M nocneaHnTe nybnanKyBaHU roavleH M 6 MeceyeH (DUMHAHCOB OTYET, Ce MpeaoCTaBsT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOWTO Xenae Aa Ce 3ano3Hae C TsX, C Orfej B3eMaHEeTO Ha
MHBECTMLIMOHHO pELLEHNE.

Usanata nybnuuyHa wuHdpopmauusita BbB Bpb3ka ¢ OOHOA ce npepoctaBs Ha pasnofiOXeHue Ha
WHBECTUTOPUTE U MpUTEXaTenuTe Ha AsnoBe Ha VIHTepHeT cTpaHuuaTa Ha YNpaBnsasaloTo APYXECTBO —
www.ubbam.bg. Mpy nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npeaocTaBs 6e3nnaTtHO XapTueH
eK3eMnngap OT uHdopMauusaTa B oduca Ha KJOHa Ha YNpaBnsiBalloTO APYXeCTBO, KakTo U B MecTaTa
(rMweTaTa), KbAETO Ce u3BbpLUBa Npoaaxba n 0bpaTHO nskynysaHe Ha Asnose Ha GOHA.

[MpaBo Ha NMKBMAALUMOHEH AN

Bcekn nputexaten Ha ganose Ha POHIA nma npaBo Ha YacTt oT umylectsoto Ha POHZA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NpuUTeXaBaHUTe Asnose. ToBa NpaBo MoXe Aa 6bae ynpaxHeHo, AOKOIKOTO
cnea yooBneTBopsiBAHETO Ha Kpeautopute Ha OOHA e ocTaHano MMyLLEeCTBO 3a pasnpegensHe. B
CNlyyal, Ye MMYyLLECTBOTO, OCTaHaso cfief noracsiBaHe Ha 3aAb/HKEHUsITA KbM kpeamTopuTe Ha ®OHJA, e
HeAOCTaTbyHO 3a M3MNalaHe Aena Ha BCUYKU WHBECTUTOPW, Te Ce YAOBNETBOPSBAaT Cbpa3MEpHO Ha
npuTexasaHuUTe Aa/10Be.

2.7.2, [loKyMeHTH, yAO0CTOBepsBalLy NpPaBoToO Ha cO6CTBEHOCT
Asanosete Ha ®OHIAA ca 6e3HannuyHM. KHuraTa Ha npuTexartenute Ha asnose Ha ®OHA ce Boam

oT'LeHTpaneH pgeno3utap” A. 3a nputexaBaHeTo Ha asnose ot ®OHOA Moxe aa 6bae msgageHa
Aeno3uTapHa pasnucka no UckaHe Ha MHBEeCTUTOP.
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2.7.3. MpekpaTasaHe Ha POHAA

®OHADBT ce npekpaTtsiBa Npun cnegHuTe 0bCToATENCTBa !

e [0 peweHne Ha U3MbHUTENHNSA KOMUTET, CbCTaBeH OT 4ieHoBe Ha CbBeTa Ha ANPEKTOpUTE Ha
YNpaBnaBaLLoTO APYXECTBO,

e [PV OTHEMaHe pa3peLleHNETO Ha YNpaBnsBawoToO APYXECTBO 3a OpPraHn3vpaHe 1 ynpasieHue Ha
OOHOA;

e KOraTo B CpOK A0 Tpu Meceua cnef OTHEMaHe Ha NUUEH3a, npekpaTsBaHe wan obsBsiBaHe B
HECbCTOSATENIHOCT Ha YNpaBnsBaLLOTO APYXECTBO He € M36paHO HOBO YMpPaB/sBaLLO APYXECTBO
nnm ®OHADBT He e npeobpazyBaH Upe3 CIMBaHE WK BIMBaHe.

B 14-gHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpaTsBaHe Ha GOHA, YnpasnssawoTo
LAPYXXeCTBO e A/TbXHO Aa nogage Ao KomucmaTa 3a (PUHAHCOB HaA30p 3asBfieHWE 3a U3[aBaHe Ha
pa3peLleHre 3a npekpaTsaBaHe.

MpekpaTtsaBaHeTo Ha ®OH/IA ce 1M3BbPLLBA MO pea 1 Npu ycnoBus, onpeaeneHun ¢ Hapeaba.

He w™morat pa 6bgaT Ha3HauyaBaHM 3@ NMKBMAATOPU uneHoBe Ha CbBeTa Ha [AMPEKTopUTE Ha
YnpasnsiBawloTo APY>XeCTBO WK Apyru nuua, paboTnnm 3a YnpaBnsBalloTo APY>XXECTBO, CPSIMO KOUTO e
YCTaHOBEHO CUCTEMHO HapyuweHune Ha 3AKUAMNKK, 3MMuUK, 3rMen mnn Ha akToBeTe No NpuiaraHeTo MM.
MNpu npekpaTtasaHeTo Ha ®OHJA OTHOCHO 3aAb/HKEHMATA Ha IMKBMAATOPA M 3awmMTata Ha Kpeautopute
Ha ®OHAA ce npunaraT CbOTBETHO 4n. 267, un. 268, an. 1 wn 3, un. 270, un. 271 v un. 273 ot
TbproBCKUsi 3aKOH, KaTO (YHKUMMTE HaA pbKOBOAEH opraH no un. 270, an. 2 n Jun. 272, an. 4 ot
TbproBCKMS 3aKOH Ce U3MbJIHABAT OT YNpaB/siBaWoTO APY>KECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHo 06paTHOTO U3KYMNyBaHe, NpuTexartenuTe Ha asnose Ha ®OHIA morat
Aa rm npogagat. OceeH ToBa npu nMkeMadauma Ha ®OHIA, npuTexatenuTte Ha As710Be UMaT rnpaBo Ha
YyacT OT umywectBoTo Ha ®OHA, CbOTBETHA Ha NpuUTeXaBaHWTe Asnose. ToBa NpaBO MOXe Aa 6bae
yrNpa)kHeHO, AOKOJSIKOTO Cnej yAOBNETBOPABAHETO Ha Kpeautopute Ha ®OH/JA e ocTaHano MMyLLeCTBO 3a
pasnpegensiHe. B cnyyal, 4Ye WMyLECTBOTO, OCTaHano cCnea noracsiBaHE Ha 3aAb/DKEHMSITA KbM
Kpegutopute Ha @®OHIA, e HepocTaTbyHO 3a M3NNaAWaHe Aenia Ha BCUYKUM WHBECTUTOpU, Te ce
YAOBNETBOPABAT Cbpa3MEPHO Ha MpuTeXaBaHUTe AS/I0BE.

2.8. NocouBaHe Ha ¢poHpoBUTE 60pCH UM Nas3apuTe, HA KOMTO Ca KOTUPaHU WM TbpryBaHMU
asnoseTte

KbM HacTosiwms MmomeHT, asnosete Ha ®OHIA He ce TbprysaTt Ha “bwnarapcka ®oHaosa bopca — Codus”
Al vnv Ha Apyr perynupad nasap.

CobcrBeHoCTTa Bbpxy AsnoseTe, usgageHn ot ®OHOA ce npexeBbpns cBoH60AHO, 6€3 orpaHuyeHus u
yCNoBWsl, KaTo Ce Cna3BaT pa3nopeaduTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnm obpaTHO U3KynyBaHe Ha AS/10BE MOXE [a Ce U3BbpLUBA €AMHCTBEHO B KioHoBeTe Ha OBb
Al. JonbnHutenHa uHgopmaums 3a OBb A[l, moxe pa 6bae nonyyeHa Ha Ten. 0700 117 17.
MpexBbprsHETO Ha COHBCTBEHOCTTA BbPXY ASNOBETE Ce CYMTa 3a U3BBLPLUEHO OT MOMEHTA Ha perncrpaums
Ha caenkaTta B “LleHTpaneH aenosutap” AL.

MNpexBbpnsHETO Ha COBCTBEHOCTTa BbpXYy Asnose Ha ®OHA B criyyanTe Ha AapeHue n HacneasiBaHe ce
M3BbPLUBA YPE3 NIMLEH3NPAH MHBECTULMOHEH MOCPEAHMK, WM3BbPLUBALL AEMHOCT KaTO PErMcTpauMOHEH
areHT.

YcnoBsus u pea 3a eMUTUMpaHe U npoaaxk6a Ha asnoserte

[erHocTTa no nsgasaHe (npoaaxba) n obpaTHO M3kynyBaHe Ha asnose Ha ®POHJA ce ocbluecTBsiBa Upe3
anctpubyTtopa OBb AL

Aanosete Ha ®OHIA noCTOSIHHO Ce M3paBaT M M3KynyBaT 0bpaTHO, OCBEH B CllyYauTe Ha BPEMEHHO
cnvpaHe Ha 06paTHOTO U3KynyBaHe.YNpaBnsBalloTo APYXECTBO UMa CKJIIOYEH AOroBop 3a AMCTpubyums
c OBb A/], c konTo ce ocurypsiea Mpexa ot opucn (“ruweta”), KbAETO Ce NpUeMaT NOPbYKM 3a MOKYrKa
n 0bpaTHO M3KynyBaHe Ha AS/I0BE U Ce OCbLLECTBSBAT KOHTaKTU C uHBectutopute Ha ®OHJA. Tosa ca
KnoHoseTe Ha “ObeanHeHa 6bnrapcka 6aHka” AL (www.ubb.bg), v BupTyanHuaT knoH Ha “OBB” AL
(https://ebb.ubb.bg).
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YnpaBnsBawoTo ApY>XeCTBO Npu Cra3BaHe Ha HOPMAaTUBHUTE U3UCKBAHMSA MOXE Aa CK/IKYBaA AOroBOpM 3a
aenermpaHe Ha yHKUMK 1 AeUCTBUSA No npoaaxkbaTta n 06paTHOTO U3KynyBaHe Ha asnose Ha KUC, kouTo
ynpaBnsBa, KakTO W JenerMpaHe Ha [AeMHOCTM MO CbXpPaHEeHWEe W aAMUMHWUCTPUPAHE Ha As/oBe Ha
NpeanpuaTUs 3a KONEKTUBHO MHBECTUPAHE U C APYrv Nnua, KaTo MHdopMaumaTa 3a Takusa AOroBopu Lie
6bae CBOEBpPEMEHHO pa3KkpuTa.

®yHKUMMTE, KOUTO YNpaBnsBawoTO ApYXecTBo Aenervpa Ha ,0Ob6eavHeHa Bbnarapcka baHnka” Al no
cunaTa Ha ckntoveHns Ha 05.12.2018r. [dorosop 3a AMCTpmbyumsl, BKIKOYBAT:

e pvemMaHe Ha NOpPbYKKU, BbB BPb3Ka C AA/I0BE HA ynNpaBnsBaHWUTE OT YNpaBnsBawOTO APY>XKECTBO
KONEKTUBHN WHBECTULMOHHM CXEMU W MNpedaBaHeTO MM 3a WM3MNbJIHEHWE Ha YNpaBAsBallOTO
LAPY>XXeCTBO;

e 06CnyxBaHe Ha HapeaeHM NalaHWa MO MPUETUTE MOPBYKM 3a MOKYMKa, CbOTBETHO 06paTHO
M3KYMNyBaHe Ha As10Be Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTU C MOTEHUMANHW WHBECTUTOPU W MNpuUTeXaTenute Ha AS/I0BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMU, yNpaBisiBaHW OT YNpaBAsBalLloTO APYXXeCTBO;

e UM3BbPLUIBAHE HAa MApPKETMHI M peKnaMa Ha [AEeMHOCTTa Ha YNpaBnsiBaWOTO APYXEeCTBO W Ha
ynpaBnsiBaHUTE OT HEro KOMEKTUBHN NHBECTULIMOHHU CXEMM.

MopbykKM 3a mM3gaBaHe MM 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHA ce npueMaT OT CAyXUTenn Ha
“Obb"” ALl, Bcekn paboTeH aeH /HapeyveH AeH T / B paMKuTe Ha paboTHOTO BpeMe C KMeHTU Ha baHkaTa.
MopbykK 3a n3gaBaHe Mnn obpaTtHO M3KynyBaHe Ha Asnose Ha ®OHZA ce noaasaT U ype3 BupTtyanHus
KnoH Ha “Obb” ALl.

MNMopbykKTE 3a n3gasaHe Mnu ob6paTHO M3KynyBaHe Ha asnose Ha POHJA nogaaenun cnea 17:00 4. Ha aeH
T ce v3NbAHABAT MO UEeHaTa, BanuaHa 3a cneapawmaT paboTeH AeH / HapeyeH aeH T+1/, koATo ce
onpeaenst Ha nocneasawms paboteH aeH /HapedeH aeH T+2 /.

MNMopbyknTEe 3a n3gasaHe unm obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHA cTaBaT HEOTMeHsieMU, ako
MHBECTUTOPBLT HE € NoJan Nopbyka 3a 0Tka3 A0 17:00 4. Ha cblums paboTHUS AeH /aeH T /, npe3 KoWTo
ca nofdajeHu.

3a nopbykn, nogaaenn cneq 17:00 4., NnOpbyKKM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cneasawms paboTeH
feH/ peH T+1 /. Cnen ToBa, MOpbYKUTE 3a M3gaBaHe WAM 0BpaTHO WM3KyMyBaHe, Ce cyuTaT 3a
HEOTMEHsIEMU.

MNMopbyka 3a OTKa3s ce nogaBa OT cayxuten Ha “OBb” Al BbB BCMYKM C/lydauM HA KOHCTATMpaHu
HETOYHOCTM M HEMB/IHOTU B CbAbPXXAHMETO HA BeYe nogageHarta nopbuka.

Mopbyka 3a OTKa3 Ce noAaBa OT K/IMEHTA M B C/lydald, Ye CbLUMST M3MosiBa BUPTYanHUsl KNoH Ha “OBb”
A/l, KaTo 334b/MKUTENHO Ce NOCOYBa OCHOBAHUETO 3a OTKasa.

MopbykKUTe 3a NOKYMKa WK 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce M3nbaHABaT N0 EMUCUOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO W3KynyBaHe, HaMasieHa C pa3xoauTe 3a 0bpaTHO M3KynyBaHe,
KOUTO Ce M34MCNaBaT OT YMpaBNABaLLOTO APYXECTBO MOA KOHTPosa Ha baHkaTa-aenosvTap Ha AeHs
cneaBall EHs Ha NOAABAHETO MM / HapeyeH AeH T+1 ,AeH, B KOWTO Ce M3BbPLUBA OLEHSIBaHETO” /, Ha
OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,[€HS, KbM KOWTO CE M3BbPLUBA OLEHKaTa” UM ,[eHsl, 3a KOUTO ce
OTHacs oueHKaTa” Ha PUMHAHCOBUTE MHCTPYMEHTM, BKOYEHN B nopTdenna Ha POHA.

Hanpumep, ako MHBECTUTOPBLT MoAaAe NOpbYKa 3a MOKyMnKa uav 0bpaTHO M3KyMyBaHe B CpsAa, 3a Ta3u
NnopbyKa Ca Ba/MAHWM LieHUTe, OTHAcCsALWM Ce 3a Cpsiaa, KOUTO ce onpeaensit Ha cneasawms paboTeH AeH
T.€. YeTBBbPTBLK U ce 065BsBaT Ny6MYHO B YETBBLPTHK (MM Ha cneaawms paboTeH AeH, ako YeTBbpPTbK
e 0bsBeH 3a HepaboTeH).

Bcnukm nopbykKM 3@ NOKynKa uan obpaTHO M3KynyBaHe, NOSyYEHU B MepUoAa Mexay ABE U34MCNSBaHMA
Ha €MUCMOHHaTa CTOMHOCT M Ha LeHaTa Ha 0bpaTHO WM3KynyBaHe, Ce W3MbAHABAT MO edHa W Cblua
CTOMHOCT.

MNMonaBaHe Ha MOpbYKM 3a m3gaBaHe (npoaaxba) v obpaTHO m3kynyBaHe Ha Asnose Ha GOHIA upes
Mb/IHOMOLWHUK € A0MYCTMMO, CaMO aKo Ce MpeacTaBu OpuUrnHan unuv HOoTapuasHo 3aBepeH npenuc ot
HOTApManHO 3aBEepPeHO Mb/IHOMOWHO, KOETO CbAbpXa nNpeacTaBuMTeNHa BAACT 3a W3BbpLUBaHE Ha
yNpaBUTENHN U Pa3nopeanTenHn AeNcTBus ¢ PUHAHCOBM MHCTPYMEHTU. M3MCKBAHETO MO NPeAX0AHOTO
n3peyeHve He ce npunara fnpu nogaBaHe Ha MOPbYKM Ype3 NULUEH3MPaH MHBECTUUMOHEH MOCPEAHWK.
MNoaaBaHe Ha NopbYkK Ype3 BupTyanHus knoH Ha “"Obb” ALl ype3 MbAHOMOLWHUK € HENPUIOXUMO.
YnpaBnsBawoTo APYXECTBO W OCUIYpeHUTe OT YNpaBnsiBalOTO APYXECTBO ruweTa, He HOoCAT

OTrOBOPHOCT Mpw rNoAaBaHe Ha Nopbyka OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 yaca, B cyyan ye
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CbOTBETHATA NopbYka He 6bje BbBeAeHa cBoeBpeMeHHO Ao 17:00 yaca, ¢ ornea TEXHOMOMMYHOTO BpeME,
HeobX0/IMMO 3a BbBEX/IaHE Ha NopbyKaTa.

2.10. Ycnosus u pepn 3a m3paBaHe M 06paTHO M3KynyBaHe Ha AsnoBeTe U 06CToATeNncCTBa,
npyu KOUTO MOXKe aa 6bae cnpsstHO 06paTHOTO U3KYyNyBaHe
2.10.1. YcnoBus u pea 3a nspgasaHe (npopax6a) Ha asnose

MNMopbykaTa 3a nokynka Ha asnose Ha ®OHA ce u3nbHSBA B CPOK A0 7 AHM OT AaTaTa Ha noaaBaHETo
n.
NHBeCTUTOPBT NosyYaBa NOTBbPXKAEHME 3a cAenKkaTa, KOETO MOXe Aa 6bae NoyyYeHo KakTo cneasa:

e JINYHO, Ha MSACTOTO Ha NoJaBaHe Ha NopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHN Pa3X0oAaM.

e ype3 efeKTPOHHa MoLla, Ha MOCOYeH OT K/IMEHTA eNIeKTPOHEH agpec, KaTO K/IMEHTBLT M3PUYHO e
npeanoyen To3vM HayuH 3a NpeaocTaBsHe Ha MHGOpMauuMs Nped NpeaoCTaBSHETO M Ha XapTWUeH
HocuTen.

e B Moayna U-oHA, KbM cuCTeMaTa 3a eNeKTPOHHO 6aHKMpaHe, 3a MopbYKUTE nodageHu uypes
BUpTYyanHus knoH Ha Obb Al (https://ebb.ubb.bg). MNogaBaHeTo Ha MopbYKK Ype3 BupTyanHus
K/IOH e NPUIOoXUMO caMo 3a hUsnMyeckn nuua.

YnpaBnsBalloTo ApYXKeCTBO n3fasa (Npoaasa) AsnoseTte 3a cMeTka Ha ®OHJA upes auctpubytop ,,Obb6"
Al. VHBecTUTOpUTE 3anmMcBaT As/0BE Ha OCUrypeHuTe OT AUCTpubyTopa ruweTa. 3annalaHeTo Ha
ASNOBETE Ce M3BbpLIBa N0 6aHKOB MbT, KAaTO 3a LieNTa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

MNonaBaHe Ha Nopbyka B KNOH Ha “"OBbE” A/l

MNpwn nogaesaHe Ha nopbyka 3a 3anuceBaHe (MOKynka) Ha asnose Ha ®OHAA B knoH (oduc) Ha Obb Al
KoraTo MHBECTUTOPBLT HAMa pasniawjatenHa cMeTka B 6aHkaTa, Takasa cneaga fa My 6bae otkputa. B
MPOTMBEH ClyYal Nopbyka Ype3 koH Ha ,,OBB” ALl He Moxe Aa 6bae noaaaeHa. MckaHeTo 3a TOBa MOXe
fa 6bAe HanpaBeHO JIMYHO OT WMHBECTUTOpa WM OT YMbJHOMOLWEHO OT Hero nuue (pecrnekTUBHO
3aKOHHMA My npeactasuTen). o Taka oTKpUTaTa CMETKa MHBECTUTOPBLT MOXE A@ BHACA M TErnv napu rno
BCSIKO BpeMe, OT BCEKM KOH Ha 6aHKaTa, BKIKOUMTENHO M Aa Ce pasnnalla C Hes.

NHBECTUTOPBT € ANMbXKEH Aa OCUrypy Mo CMeTKaTa CU HaNM4YHOCT, AOCTaTbyHA 33 M3MbJIHEHWE Ha
nopb4yKaTa..

CbbpaHuTe cymu (No eMUCMOHHA CTOMHOCT) Ce aKyMynmpaT B crieumnanHa cbbmpaTenHa cMeTka, OTKpUTa B
,OBb” A[l, OT KOSITO Ha CbLUMS UM HaN-KbCHO Ha crieaBalumst paboTeH AeH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTta-geno3uTap.

MNogaBaHe Ha NopbYka Ype3 BupTyanHus knoH Ha “Obb ALl”

Mpy nogaBaHe Ha MOpb4YKa 3a MOKynka Ha asnose Ha ®OHOA upe3 BupTyanHusi kKnoH Ha ,OBB” AL,
KNMEeHTBLT CneaBa NpeaBapuTenHO Aa € CKaunn JJoroBop 3a nogaBaHe Ha NoOpbYkM OT KaneHTu ¢ ,0bb"
Al v [orosop 3a enekTpoHHO 6aHkupaHe ¢ ,,OBB” Al. C nogaBaHe Ha CbOTBETHATa MOpbYKa 4Ype3
BupTtyanHua knoH Ha ,Obb” All, KIMEeHTbT AaBa CbrNacMETO CM, NMOCOYEeHaTa OT Hero pasnnawiarenHa
CcMeTKa Aa 6bae 3aab/mKeHa A0 pa3Mepa Ha cyMaTa, Heobxoamma 3a U3Mb/HEHWE Ha NopbyKaTa.
MNMogaBaHETO Ha NOPBYKKM Ype3 BUpTyanHMs KOH € NPUIoXKUMO CaMo 3a (hM3NYECKN nuua.

B MOMeHTa Ha nogaBaHe Ha NopbuykaTa, CpeacTBaTa MO NnocoyeHaTa CMeTka, ce 6nokMpaT B nons3a Ha
®OHIA, 0o MOMeHTa Ha M3Nb/IHEHME Ha nopbykaTta (pecn. CKA4BaHe Ha caenkarta). lNopbykaTta ce
M3NbHsSBa A0 pa3Mepa Ha 6nokMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTto noaajeHaTa nopbyka e nog
MUHUMANHUAT pa3Mep Ha MHBECTULUMSTA.

HNHuBecTuTopsT MOXKE Aa nogage nopvyka 3a otkas go 17:00 4. Ha cvyns paboTeH [€EH, ceq
KOETO rnopbyYykara 3a [IOKyNKka CcTaBa HEOTMEHSEMAa, CbIJ/IaCHO [eHCTBaljoTo
3aKOHOAAaTE/ICTBO. 3a NMOPbYKH, rnogageHn cneg 17:00 4., nopvYKHU 3a OTKa3 ce npuemar 4o
17:00 4. Ha cnegBawmns paboreH geH. Cieq ToBa, NoOPpbYKNTE 3a M3faBaHe Ha AS/I0BE, ce
CYNTAT 38 HEOTMEHSIEMH.
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Cnepn onpeaensiHeTo Ha eMUCMOHHATa CTOMHOCT Ha eanH asn Ha ®OHJA, cmeTkaTa Ha nodanus nopbyka
3a nokynka (ako nopbykaTa € nogaaeHa B KNoH Ha ,,Obb” A1) ce 3aab/mKkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbykaTa 3a MOKynkKa CyMa, KOSITO Ce pa3fens Ha onpefeneHata 3a eAuH Asn ueHa. AKo cpelly
BHeCeHaTa CyMa He Moxe Aa 6bae vM34afeHo Usno Yncio AsnoBe, MHBECTUTOPBT npuaobrea n yacTuyeH
ASN, KaTo 6posiT 3aKyneHu ASNOBE Ce pexe C TOYHOCT A0 YETBbPTUS 3HaK cnea AeceTuyHaTta 3aneTas.
AKO MHBECTUTOPDBT € 3asiBW/1 B NOpbYKaTa, Ye Xenae Aa npugodbue usano 4Ynmcno AssoBe, € Bb3MOXKHO Aa
MMa OCTaTbK OT BHECEHaTa CyMa, KOWTO Ce Bb3CTaHOBsBa B 3-AHEBEH CPOK OT JaTaTa Ha M3Mb/IHEHME Ha
nopbuKara.

Mpn nogaBaHe Ha NOpbYKa 3a MOKYyrMKa Ha As/I0BE MHBECTUTOPBT MOXe Aa orpaHnydm 6pos asnose, KOUTO
Xenae ga npuaobue. B cnyyan, ye 3asiBeHaTa/npeBeaAeHaTa CyMa JaBa Bb3MOXHOCT 3a npuaobvBaHe Ha
no-ronsiMm 6povi AsnoBe OT MOCOYEHUS B OrpaHMYEHMETO, MopbykaTa Ce M3Mb/HsSBa 4O pa3Mepa Ha
OrpaHMYeHNETO 1 Ce npuara peabT 3@ Bb3CTaHOBSABAHE Ha CyMM.

MHBecTUTOPBLT MOXe fa 3asBM W Mnocoun 6poin AsnoBe, KOMTO Xenae Aa 3akynu. B T1o3m cnydan,
NOCOYEHUTE [AN0BE Ce YMHOXaBaT Mo nocnegHaTa obsiBeHa eMUCMOHHA CTOMHOCT M ce 6nokmpa
OPUEHTMPOBBbYHA CyMa, 3@ M3MbJIHEHMETO Ha nopbukata. Cnea U3YMCNSABAHETO Ha EMWCMOHHATA
CTOMHOCT, cAefkaTta Ce M3MbJHsABa CNpsMO 3asiBeHUs1 6poi AsSNOBE, YMHOXEH MO EMUCMOHHATA CTOMHOCT,
KOATO € Ba/imaHa 3a AaTaTa Ha NoAaBaHe Ha nopbykaTta 3a MoKymnka.

B cnyyair, ye mspaBaHeTo (Mpoaaxbata) Ha asnoBe Ha ®OHJA 6bae NMpeycTaHOBEHO MO peaa v npu
yCnoBusiTa, OMNMCaHW B HacToswmsi [MpocnekT, MOpbYKMTE 3a MOKYMKa, KOWTO Ca MNoaajeHu cnej
nocneaHoTo 06sBsSiBaHE Ha EMWCMOHHATA CTOMHOCT Mpeau HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce u3nbaHgBaT. MoKynkaTa Ha As/0Be Ce M3BbpLUBA CNlef Bb30OHOBSABAHETO HA U3AABaAHETO
(npopaxbata) Ha asnose Ha POHZA, upe3 nogaBaHe Ha HOBa MOPbYKa MO ONMCaHMS NO-rope pea.

Ha wu3nbnHeHve noanexaT camMO pedoBHO MOAaAEHMTE MOPbYKM 3a MOKYMKa Ha Asnose. ToBa ca
MOPBbYKK, NOAAAEHN B CbOTBETCTBME C BCUYKM U3MCKBAHMS, ONMUCaHM B HacTosIWwmMsa pasgen Ha MpocnekTa.
Mpn nunca, HeACHOTa WM NPOTUBOpEYME MeXAy PEeKBM3UTM Ha nopbykaTa uM/mam Heobxoanmmu
MPUIOXKEHNS KbM HESl UM HecrnasBaHe Ha HeobxoauMu yCnoBus 3a 3akynyBaHe Ha Asnose Ha GOHIA,
nopbyKaTa 3a NOKyMnkKa ce CMsATa 3a HeBaNMAHa U He ce U3Mb/IHSBa.

MuHumanHmuaT pasmep Ha HHBeCcTHymnsTa 3a npmugobmusBaHe Ha gsasiose Ha POHLAA e 100 (cro)
J1eBa, pasfgesieHn Ha €MHCHOHHAaTta CTOMHOCT Ha 1 gsan. B eMMCHMOHHATa CTOMHOCT He ce
BKJ/TIOYBAT pa3xogm 3a eMUTHPAHE.

MHBeCTUTOPBT Nony4YaBa NOTBbPXKAEHME 3a CAeNKaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas
Ha MbpBus paboTeH AeH, cneasall U3MbJHEHMETO HA NOPBYKATA, 3@ KOETO Ce npunara peabT, NPUIoOKUM
3a NOTBbPXXAABaHE Ha U3MbJIHEHW MOPBYKM 33 EMUTUPAHE Ha ASNOBE.

PekBM3nTMTE Ha NOpbYKaTa 3a eMUTUPaHe, Ca onpeaeneHu B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“OBb” ALl cknouBa C MHBECTUTOPW, duU3Myeckn nuua v [JoroBop 3a CUCTEMATMYHO MHBECTMpaHe
(CuctemMaTMueH MHBECTUUMOHEH nnaH - CUM), no cunata Ha KOWTO MEPUOAUYHO Ce W3MbAHABAT, Ha
n36paHu OT MHBECTUTOpPA AaTy, MOPBYKK 3a 3anucCBaHE Ha AsnoBe, eMuTupaHu ot GOHA.

Mpu cknouBaHe Ha [Jorosop 3a CUM, uMHBECTUTOPBT MOXe Aa m3bepe MeceyHa W/vnn TpuMeceyHa
NnepuoanYHOCT Ha BHOckMTe. CbLO Taka, MOXe Aa MOCoYM pas3nnyHM AaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, nHBecTMTOpPLT nocodBa BHocka BbB POHJA C MeceyHa nepuvoaMyHOCT Ha aata 25-Tn u C
TpUMeceyHa NepuoanMYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a M360p M Ha pasfiMyHKU CMETKK, OT KOUTO
Aa 6baat cbbupaHu BHOCKUTE.

MNpu cknoyBaHe Ha [JoroBop 3a CMCTEMATUYHO MHBECTUPAHE, MHBECTUTOPBLT Ce 3ab/hKaBa Aa OCUMrypu no
cMeTkaTa/ute cu m3bpaHata OT Hero CyMa/v 3a MHBECTMpaHe, Ha MnocoveHaTa B AOroBopa AaTta/u u
HanuMyHoCTTa/uUTe Aa bbae/aT No CMeTKaTa My, A0 U3MbJIHEHME Ha NopbykaTa. CMeTKaTa/uTe Ha KIMeHTa
ce 6nokunpa B AeHs Ha NoJaBaHEe Ha nopbykaTa M Ce 3afb/hKaBa Ha cneagawms paboTeH AeH, cneq KaTo
MMa M3YMCIIEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKynKa MO AOroBop 3a CUCTEMATUYHO
MHBECTUPaHe Ce reHepupa/T aBTOMaTUYHO Ha MOCOYEHWUS OT MHBECTUTOPa AEH/HW 3@ MHBECTUpaHe, C
KOETO nopbykaTa/ute ce cuuTa 3a nogageHa/u. B cnyyaute, npu KOMTO n3bpaH OT MHBECTMTOPA Nepuoa
Ha MHBeCTMpaHe CbBnaga C HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTa/T 3a

nogazeHa/v Ha Mbpeus cneasaly paboTeH AeH.
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B cnyyalt, ye MHBECTUTOPBLT HE € OCUrypuS AOCTaTbY4HO CPEACTBA MO CMETKa CM B AeHs M3bpaH 3a
WHBECTUpaHe, nopbykaTa Ce CcyYuTa 3a HeBanuAHa, KaTo Cce aHy/ivMpa aBTOMaTUMYHO OT cucTeMaTa U ce
NpeMrMHaBa KbM CreaBalims nepuos Ha UHBecTupaHe (T.e. MHBECTUTOPBT MPOoMycKa BHOCKATa CU U TS He
ce NpexBbps KbM Cneasallms nepos Ha UHBECTMpPaHe).

Ako B npoab/mkeHne Ha 3 (Tpu) nopegHu nepuoga WHBECTUTOPLT He e OCUrypusa no CMeTkata cu
n3bpaHata cyma 3a MHBECTUpaHE, AOroBOPBT Ce NpekpaTsiBa aBTOMaTUYHO.

MuHnManHuaT pasMep Ha HHBECTHMUMATA [1pH 3akKyrnyBaHe Ha pgs/ioBe Ha POHAA, 3a
MopbLYKUTE U3MBJIHABAHN Ha 6a3arta Ha CK/IFOYEH [JoroBop 3a CHCTEMaTUYHO MHBECTHPAHE € B
pasmep Ha 20 (gBagecer) s1eBa.

2.10.2. Heo6x0oAMMN [OOKYMEHTHU, KOMTO MNpeacTaBss MWHBECTUTOPDLT (3asBUTENsT) npu
nogaBaHe Ha Nopbuka 3a asisioe Ha POHAA. JlermtuMmauums. NpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JleruTumaumaTa Ha MHBECTUTOpa Ce M3BBLPLUBA MPWU YCNOBUSATA 3@ peructpaums M uaeHTUdukaums Ha
KMEHTU CbMMacHO BBLTPEWHO HOPMATMBHUTE [OKYMEHTW, pernameHTuMpawm uaeHtudbukaumata u
BepudMKaumaTa Ha CaMONMYHOCTTA Ha KAMEeHTa W obwuTe ycnoBus 3a MNNATeXHU YCIyrm Ha
amctpubytopa — ,,ObB" Al. ObwuTte ycnosus Morat ga 6baaT HaMepeHU Ha MHTEPHET CTpaHuuaTa Ha
,OBb" Al - www.ubb.bg, B cekunsita ,Tapucdu n O6wm ycnosms".

MoaaBaHe Ha NOpbYKa NPU HacneasBaHe No 3aKOH
Mopbyka 3a 0bpaTHO M3KyMyBaHe Ha (PMHAHCOBM MHCTPYMEHTWU ModajeHa OT HACNeAHMUM MO 3aKOH He

MOXe fda 6ble npueTa, npeau NPEXBbPISHETO Ha (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHWUTE JIMLUA — Hac/nedHUUM MpU PerucTpauMoHeH areHT. Cnen nNpexBbpisiHe Ha (MHAHCOBUTE
MHCTPYMEHTW MO MOACMETKA Ha NNLE — HACNeAHWK, CbLUMST NpuaobyBa BCUMYKM NpaBa/3adb/HKEHUS Ha
CBOSI HacneaoaaTen CnpsiMo TE3WN MHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeulaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha (OMHAHCOBM MHCTPYMEHTM MoAaAeHa OT HACNeAHWUM MO 3aBeLlaHue
He Moxe fda 6bae npueTa, Npean NPEXBbLPISHETO Ha (PMHAHCOBWUTE WMHCTPYMEHTW MO MOACMETKA Ha
CbOTBETHWUTE JIMLUA — Hac/NedHUUM MpU PerucTpauMoHeH areHT. Cned nNpexBbpisiHe Ha (MHAHCOBUTE
MHCTPYMEHTW MO MOACMETKA Ha /IMUE — HaCNeAHWK, CblMST NpuaobuBa BCUYKM MpaBa/3afb/HKEHUS Ha
CBOSI HacneaoAaTen CnpsiMo Te3n UHCTPYMEHTM.

Sabenexwxn:

1. Koraro HopmatMBeH aKT [IPEABMIKAEG  AOMb/IHUTE/IHN  U3NCKBaHMA 34  JIerutumayns um
MPEACTaBUTESICTBO, TE CE U3MBJIHABAT OT YIpaB/IsBaLLOTO APYKECTBO (MOAN3ITLIHUTESS) pH AEUHOCTTA
1o nzaasaHe (rpogax6a) n 06paTHo U3KyryBaHe Ha As/1oBe Ha POHMA He3aBuCUMO Ye He ca U3PUYHO
10COYEHN B TE3M MIPOLELY M.

2. lpn cgenikute m riawanmara 38 MoKyrka Ha f[ai1o8e mexgy POHLOA u YyxAecTpaHHu Jmya-
UHBECTUTOPU CE C1a3BaT OCOOEHUTE IpaBnia Ha BaslyTHuS 3aKOH, 3aKOHa 3a AaHbLUTE BbPXY A0XOANTE
Ha GundeckuTe /mua, 3aKoHa 38 KOpriopaTtusBHO [04OXOAHO obJiaraHe M 3aKoHa 3a HacbpyaBaHe Ha
UHBECTULIMUTE, U AP. OTHACALUN CE [O Te3U JINLA.

Pen 3a noaaBaHe u pasrnewzaaHe Ha )Kan6u, NCKAHUA U Bb3PaXKEHUA Ha NMPUTEXATESIN Ha
OanoBe Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a pgenHocTTa CcM no AAMUHUCTPUPAHE Ha AANOBETE, BKIIOYUTENHO NpaBHU YCIyru U CHETOBOAHU
YCnyrun BbB Bpb3Ka C ynpaBJIEHUE Ha aKTUBUTE, NCKAHUA 3a I/IHd)OpMaLI,VIFl Ha MHBECTUTOPUTE, OLIEHKA Ha
dKTMBUTE N M3YUCNABaAHE LIEHATA Ha AAIOBETE, KOHTPOJZT 3a Cna3BaHE Ha 3aKOHOBUTE WU3UCKBAHWUA,
BOAEHE Ha KHWUrata Ha NpuUTeEXaTesln Ha AANnoBe, pasnpeaeneHne Ha AMBUAEHTU WU ApYyryn nnallaHusa,
n3aaBaHeE, npop.a>|<6a n O6paTHO M3KynyBaHe Ha AAN0BE, WM3NbJIHEHWME Ha [AOOroBopwn, BOAEHE Ha

OTYETHOCT, M Ap. KNoHbLT Ha YNpaBnsiBallOTO APYXECTBO BOAW CreuUManeH AHEBHWK Ha MOCTbNUAUTE
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Xanbu Ha npuTexartenu Ha AS/0BE Ha KOMEKTUBHU UHBECTMUMOHHM cxeMU. KNOHBT Ha YNpaBnsiBalloTo
APY>XeCTBO pa3rnexaa v CbXpaHsiBa NoCTbnuante xanbu.
2. NHBecTutopuTe uMaT npaeBo Aa noaaBaT MUCMeHW >xanbu, 6e3 ga 3annawart Takca. WMHdbopmaums
OTHOCHO pefa 3a NnojaBaHe U pasrnexaaHe Ha Xanbu, uMm ce npefoctass 6e3nnaTHO, Npy NOUCKBAHE.
3. IHBecTMTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 yaca :

e B odwca Ha ,Keint Bu Cn AceT MeHnmKMBHT HB - knoH" KYT, Bbnarapusi: byn. Butowa N2 896, 6.

MuneHnyM LeHTbp, eT. 6, rp. Codms, 1463, bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” A/l B CTpaHaTa, B paMKuUTE Ha pPaboTHOTO MM
BpeMe C K/IMEeHTW.

e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH U B MHTepHET Ha agpec: www.ubbam.bg.
4. 3a na Moxe aa 6bae pasrnefaHa >xanbata Ha MHBECTMTOP, NOCNEAHMAT CnedBa Aa MNOCOYWM BepHU
[JaHHWN 3a CBOSiITa uaeHTUduKauns — nMmeHa, EMH v ap, Kakto n agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHaeHuus, TenedoH, aapec Ha enekTpoHHa nowa v ap.
5. Xanbata ce pasrnexpga OT K/OHA Ha YnpaBnsBawWoOTO APYXECTBO, MpU KOETO ce aHanusupa
nocTtenunata xanba, nposepsiBaT Ce [aHHUTE, CbbupaT ce pAokaszaTencrsa W ce npeanpuvemat
CbOTBETHUTE MEpKM MO pellaBaHe Ha Bb3HUKHaNUS npobnem.
6 Ha >anbonopatens ce u3npawa MOTMBMPaAH MWCMEH OTroBOP HE Mo-KbCHO OT 10 paboTHu AHM OT
fataTa Ha NoCTbNBAHETO Ha Xanbarta.
7. OcBeH npea KIOHA Ha YNpaBnsiBaWOTO APYXXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa Noaasa
Xanbu npea Komncusata 3a ¢MHAHCOB HaA30p M ApYrn AbpXXaBHU OpraHu. Bcekn MHBECTUTOP MMa npaso
Ha wu3nonsea npasHO ponyctumute B Penybnuka Bwnarapus cpeactBa 3a Meanaums, M3BbHCbAEOHM
CnopasyMeHus 1 apyru (opMu 3a n3BbHCbAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpaTHO M3KyrnyBaHe Ha AsisIoBe U 06CTONATENICTBA, NPU KOUTO

06paTHOTO M3KynyBaHe Mo)e fia 6bae BpeMeHHO CNpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyrnyBaHe

Bcekn unHBectutop BbB ®OHA MOXEe Aa 3asBM 4YacT WAM BCUYKM MNPUTEXABAHW OT HEro As/oBe 3a
obpaTHO M3KynyBaHe Npu YCIOBUS U pedl, ON1CaHW B HAacToSLWMS pa3aen Ha lMpocnekTa.

AKO Mpv NoaaBaHe Ha Nopbyka 3a 06paTHO U3KyNyBaHe € BUAHO, Ye Ce U3Mb/IHEHNETO M OCTaTbKbT OT
Asn0Be No cangoTo Ha mHeectuTopa 6u 6mun noa 10 (pecet) 6pos asnose Ha ®OHIA, nopbykaTa 3a
obpaTHO u3KynyBaHe cneaBa Aa 6bae nogaAeHa 3a BCUYKM NPUTEXaBaHW AS0BE U UHBECTUTOPLT Aa
3aHyNM NapTuaaTta cu.

Ta3n nopbyka ce MU3MbJHABA, CaMO akO ASANO0BETE Ce BOAAT MO K/MEHTCKa MOACMETKA Ha MHBECTUTopa
KbM cMeTka Ha ,OBB” Al B “LeHTpaneH aenosutap” AL. B cnyuyain, ye asnoBeTe ce CbxpaHsBaT Mo
KNIMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM CMETKA Ha MHBECTULUMOHEH NocpeaHuK, obpaTHO M3KynyBaHe
ce M3BbpLUBA CaMO cfef NPeXBbPSHETO Ha Te3n ASN0Be MO KAMEHTCKA NOACMETKA Ha MHBECTUTOpPA KbM
cMmeTka Ha ,,0Obb” ALl B “UeHTpaneH geno3utap” AL.

O6paTtHoTO M3KynyBaHe Ha Asnose Ha ®OHJA ce ocblecTBsIBa Ype3 nogaBaHe Ha NMCMeHa Nopbyka oT
3agsutens (nputexarten Ha asnose Ha ®OOHOA, ynbAHOMOLWEHO OT Hero suvue WM 3aKOHHUS My
npeacrasuten) ao ,OBB” Al. NopbykaTa ce nogasa Ha MecTaTa 3a npodaxba n obpaTHO U3KynyBaHe Ha
asinose Ha ®OHA.

MucmeHaTa nopbyka € no obpasel ¢ MMHMMaNHO CbAbpXaHue, onpefeneHo ¢ Hapeaba. Heobxoanmute
LOKYMEHTKN, KOWUTO Ce NpeaoCTaBAT KaTo MPUSIOKEHWS KbM MOpbYkaTa, Ca MOCOYEHW MO-A40NYy B
HacTosIlwmMs pasgen Ha lMpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBsiBa U Ype3 BupTyanHus knoH Ha “"OBb” A/l.
MopbukaTa 3a 0bpaTHO M3KymnyBaHe Ce WU3MbJHABA MO LeHaTa 3a 0bpaTHO M3KyrnyBaHe, HaManeHa c
pa3xoaute 3a 0b6paTHO M3KynyBaHe, KOSITO € ornpeaeneHa 3a Hal-6nu3kvs AeH, cneaBal, AeHs Ha
noJaBaHeTo 1.

Mpu nopbyka 3a 0bpaTHO WM3KynyBaHe, MHBECTUTOPBLT MOXEe Aa 3asBM 6pol unn cyma Ha 06paTHOTO

U3KyrnyBaHe.
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Cnen onpefensiHeTo Ha LieHaTa 3a 06paTHO M3KynyBaHe Ha eauH asn Ha ®OH/A, Korato MHBECTUTOPBT €
3asBun 6poi asinoBe 3a 06paTHO U3KynyBaHe, 6poSAT ASN0BE 3asBEH B MOpbYKaTa Ce YMHOXaBa Mo Ta3u
CTOMHOCT 1 CcyMaTa Ce npeBexaa Nno CMeTKa Ha MHBECTUTOpa, MOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NoCoYun CyMa, TO TS Ce pasaens Ha LeHaTa 3a 06paTHO U3KyrnyBaHe, ONoBecTeHa
M BanuAHa 3a Hau-bnmM3Kus feH, A0 AeHs Ha MofaBaHe Ha MopbykaTa M MO TO3M HAYMH ce onpeaens
OPUEHTMPOBBYHUAT BpON AsNoBe, KOUTO CneaBa Aa 6bAaT M3KyNeHW, 3a Ja ce yAOBETBOPY CymaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.

Cnep onpegensiHe Ha UeHaTa 3a obpaTHO M3KynyBaHe Ha eauH asn Ha ®OHJA, nocoyeHaTa B NopbyKaTa
CyMa Ce pa3fgens Ha Tasu CTOMHOCT W ce onpegenst 6poaT asnose, KOMTO creaBa Aa 6baaTt nskyneHu, 3a
TOYHOTO YABOJIETBOPSIBAHE Ha NMOCOYeHaTa OT K/IMEHTa CyMa.

MNMopbykaTa 3a 0bpaTHO M3KynyBaHe Ha asnose Ha POHUA ce usanbaHgaBa B Cpok A0 10 AHM OT AaTaTa Ha
NoAaBaHETO M.

HNuBecTuTopwpT MOXKE Aa nogage nopwvyYka 3a oTkas go 17:00 4. cvuynsa paboTeH [eH, creq
KOeTO mnopwyYKara 3a O6paTtHO M3KyrmyBaHEe CTaBa HEOTMEHSIeMAa, CbIJ/IaCHO AEHCTBaLjoTO
3aKOHOAAaTE/ICTBO. 3a NopvYKH, nogageHn cneg 17:00 4., nopvbYKH 3a OTKa3 ce npmuemar 4o
17:00 4. Ha cnegBawymns paborer geH. Crieq ToBa, MOPbYKUTE CE CYNTAT 3a HEOTMEHSIEMM.

B cnyyail, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHJA 6bae BpeMEHHO CrpsiHO MO peaa v Npu
YCNOBUSATA, ONMCaHN B 3aKOHOAATENCTBOTO U HacTosiwms MpocnekT, NnopbykMTe 3a 06paTHO M3KYMNyBaHe,
KOUTO Ca nodafeHwn cnep nocnegHoTo obsiBaBaHe Ha LeHa Ha 0bpaTHO M3KyrnyBaHe npean HadanHaTa
[aTa Ha CpOKa Ha BPEMEHHOTO crvpaHe, He ce u3nmbiHsBaT. O6paTHOTO M3KynyBaHe Ha AsfioBe ce
M3BbpLIBA Cnes Bb30OHOBSIBaHETO Ha 06paTHOTO M3KynyBaHe Ha asnoBe Ha ®OH/A, ype3 nogaBaHe Ha
HOBa MOpbYKa Mo onNucaHnsa no-rope pes.

Ha mn3nbnHeHne nognexart camMoO peAoBHO NOAaAeHWUTE MOPbYKM 3@ 06paTHO M3KyrnyBaHe Ha AS/0BE Ha
®OHJA. ToBa ca NopbyKkKM, nMogageHn B CbOTBETCTBME C BCUUKM M3UCKBAHWUS, OMMCaHW B HACTOALLMS
pasgen Ha lpocnekTa.

Mpy nunca, HESICHOTa MM NPOTMBOPEYnE MeXay PeKBM3UTM Ha NnopbykaTa 3a 06paTHO U3KynyBaHe Ha
asnose Ha ®OHIA v/vnu HeobxoanMM NPUNOXKEHMS KbM Hesl, MopbyKaTa ce CMSTa 3a HeBanuaHa 1 He ce
N3MbHSABA.

MNMopbykaTa ce cMATa 3a M3NbJIHEHA B MOMEHTa Ha perncrpaums Ha caenkarta B “LleHTpaneH geno3utap”
A.

NHBeCTUTOPDBT NoslyyaBa NOTBbPXKAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpast
Ha NMbpBMa paboTeH AeH, cneaBall M3NbHEHNETO Ha MOpPbYKaTa, 3a KOETO Ce npunara peabT, NPUNoXKUM
3a NOTBbPXXAABAHE HA M3MbJ/IHEHM NOPbYKM 32 06paTHO U3KyNyBaHe Ha AsSSoBe.

PekBM3MTUTE Ha NopbyKaTa 3a 06paTHO M3KynyBaHe, ca onpeaeneHu B Hapeaba.

B cnyyal, ye Ha 3asBuTeENs e u3aaaeHa [enosvTapHa pa3nucka 3a NpUTEXaBaHUTE OT HEro As/IoBe Ha
®OHJA, To g npeaocTass (B OpUrMHan) KaTto NpUIoXeHWe KbM ropeonmcaHnuTe AOKYMEHTH.

Heo6xoAuMM AOKYMEHTHU, KOUTO NpeacraBs MHBECTUTOPHLT MPUM noAaBaHE Ha MOpbYKa 3a
ob6paTtHO uskynyBaHe Ha asnose Ha ®OHAA (Bwx lNpoueaypa 3a nerMTMMaums U NPeAcTaBUTENCTBO
Ha OBB).

MNpn nogaeBaHe Ha nopbyka 3a OTKa3 Ce NpeacTaBAT eaMHCTBEHO AOKYMEHTW Mo npoueaypata 3a
nerutTuMaums n nNpeacTaBuMTeNncTBo, KOMTO YAOCTOBEPSiBaT, Ye NNLETO MMa NpaBo Aa Hanpasw nopbykaTa.
Mopbyka 3a O0TKa3 ce noaaBa OT K/MEHTa M B C/lyyal, Ye CbLUMAT M3MosiBa BUPTYanHUS KIOH Ha “OBbb”
A/l, KaTo 3aAb/MKUTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKasa.

AkO nopbuykaTa Cce MnpaBM OT MMETO Ha YY>KAECTPaAHHO NMLUE M B Hes e MOCOYEHO, Ye TO Lie non3sa
cneumaneH [daHbyeH PeXMM Ha Mb/IHO WM YacTUYHO OCBOOOXAaBaHe OT JdaHbK Mo criorogba 3a
n3bsireaHe Ha [ABOMHOTO [AaHb4yHO obnaraHe BCUYKWM AOKYMEHTM, W3WCKBaHW OT 6barapckoTto
3aKOHOAATENCTBO 3@ [OKa3BaHE Ha Te3W OCHOBaHMWS, BKIIOYMTENHO Jeknapauus 3a pa3sMepa Ha
NONOXWTENHaTa pasnnka Mexzay oTyeTHaTa CTOMHOCT Ha AsNOoBeTe, NpeaMeT Ha 06paTHOTO M3KynyBaHe,
N LeHaTa Ha 0bpaTHOTO M3KyMnyBaHe.

AKO 4yXXAeCTpaHHO Nuue He npeacTaBn HeobxoaMMWUTE AOKYMEHTM 3a [AOKa3BaHe Ha OCHOBaHMSA 3a

npunaraHe Ha CbOTBETHA cnorogba 3a u3bsareaHe Ha ﬂBOVIHO AaHbYHO OobnaraHe mnu AeKnapauua no
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npeaxoaHua abzau, nopbyKaTa 3a O6paTHO M3KynyBaHE € Ba/ngHa, HO CE€ M3MbJ/IHABA MPpU Cna3BaHE Ha
obwuns faHbYeH pexuMm, npeasnaeH 3a 4y>KaectpaHHu nuua.

2.10.3.2. Pepn 3a npexBbpnsiHe Ha gsnose ot POHA oT KIMEHTCKa NoACMETKa, BoAgeHa npum
MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKA NoACMeTKa, BoaeHa npu ,,0Bb” Al n o6paTtHo.

3assutenat (nputexarten Ha asnose Ha ®OHA), HeroB npeacTtaBuTen WM MbAHOMOLWHWK MoJaBa B
kKnoH Ha OBb A[l, onpeaeneH kato "“MsacTo 3a npoaaxba” nopvuka apo ,OBB” AL 3a
noemaHe/npexsbpnisHe OT/MpY WMHBECTMUMOHEH MNOCPeAHVK. 3a uenta ce nNpeactaBsaT AOKYMEHTH,
3acarawm nerutumaumnsTa u NpeacTaBuTeNnCcTBoTO.

Ha mn3nbnHeHne nognexar camo pefoBHO MofajeHuTe MOpbuku. 3a TakmBa Ce cuMTaT Te3n, KOUTO ca
NoAaZeHN B CbOTBETCTBME C FOPEONUCAHNUTE U3NCKBAHUS.

Mpy nunca, HesACHOTa MAM MNpPOTUBOpPEYME MeXAYy AAHHUTE B PEKBUM3UTUTE Ha nopbuykata u/unm
HEo6X0AMMM NMPUNOXKEHNS KbM Hesl, KaKTO M B C/ly4al, Ye OT NpeaoCTaBeHUTe AOKYMEHTU € BUAHO, Ye e
Hanuue MOpOK MpW B3eMAaHETO Ha KOPMOpaTMBHO pelleHne, B NpeacTaBuTenHaTa BNacT MAn B ApPYro
HeobXxoAMMO YCroBME 3a pasnopexaaHe C AAN0BETe, nopbykaTa Cce CUYMTa 3a HEBaNMAHA U He MOANEXU
Ha U3MbJIHEHME.

Mpy HanuuMe Ha TEXHUYECKU U Apyrn O6eKTMBHW MPUYMHK NOpPbBbYKATA WeEe Ce M3MNBAHU NpWU MbpBa
Bb3MOXHOCT.

lMopbykn 3a noemaHe/npPexBbP/IAHE OT/Ha MHBECTULHOHEH I[MOCPEAHNUK Ce rnpueMaTr B
KI1oHoBeTe Ha Obb A/f], onpegeneHn kaTto "Mecra 3a rpogakba” B paMkHTe Ha paboTHOTO UM
Bpeme. lToppykn 3a noeMaHe/npexBvp/ITHE OT/Ha MHBECTHLMNOHEH MOCPEAHNK HE MOorar Aga
6vgar nogapeHn Ypes BupryasiHnsa kK/ioH Ha "Obb” A/].

MopbykaTa ce cMsATa 3a U3Mb/IHEHA, Cel KaTo Ce M3BbpLUM MPEXBbPASHETO Ha AsnoseTe B “LleHTpaneH
penosuTtap” Al OT MoAcMeTKaTa Ha 3asBuTeNs Npu MHBECTUUMOHHMS MOCPEeAHMK MO MOACMEeTKaTa Ha
3aaBUTeNs Npy YnpasnsBawoTo APY>XeCTBO Wim obpaTHo.

2.10.4 YcnoBusa M pea 3a eqHOBpeMeHHa npoaax6a Ha asnose ot ®OHA 1 nokynka
Ha AsN10Be OT ApYr 1IeBOB AA0roBopeH (hoHA, CbLLO OpraHM3upaH 1 ynpasnsiBaH ot

,Kein bn Cn Acer MeHnp>xmbHT HB" 1 o6paTHO.

MNMopbykK 3a egHoBpeMeHHa nofaxkba Ha asnose ot ®OHAA n nokynka Ha asanose oT apyra KUC, cblio
ynpaensiBaHa OT YNpaBnsBalloTO APYXeCcTBO, U obpaTHO MoraTt Aa ce noaasaT camo 3a KUC B egHa u
Cblua BanyTa.

3assutenar (nputexarten Ha asnose Ha ®OHA), HeroeB npeacrtasuTen WM MbAHOMOLWHWK NoJaBa B
knoH Ha OBbb A/l nopbuka 3a egHOBpeMeHHa npogdaxba Ha asnose oT ®OHJA 1 nokynka Ha AsnoBe OT
ApYr NeBOB AOroBopeH (oHA, CbLUO OpraHU3vpaH 1 ynpasnseaH OT YNpaBnsBalloTo APYXKeCTBO.
MNMopbuka 3a egHoBpeMeHHa npoaaxba Ha asanose ot ®OHJA nokynka Ha AsnoBe OT eBpoB (hOHA,
ynpaensiBaH OT YNpaBnsBalloTo APY>KECTBO He MOXe Aa bbae nofjaseHa.

3assuTenart (nputexarten Ha asnose Ha POHA) Moxe Aa nogaze Nopbyka 3a eaHOBpeMeHHa npogaxkba
Ha asnose or ®OHJA v MoKynka Ha AsnoBe OT ApPYr JIEBOB AOrOBOPEH (POHA, CbLUO OpraHU3MpaH u
ynpaensiBaH OT YNpaBnsBalloTO APY>KeCTBO M 0bpaTHO 1 Ype3 BupTyanHus knoH Ha “Obb” ALl

B nopbukaTa MHBeCTUTOpBLT Nocoysa bpos asnose oT ®OHA, koUTO xenae aa 6baat 06paTHO U3KYMNEHN
WNK CcyMaTa, KoaTo xenae aa 6bae nonyyeHa ot npogaxbaTta Ha asnosete. bpoaT asnose ce yMHOXaBaT
Mo LeHa Ha 0bpaTHO M3KyrnyBaHE M 3a Taka MoJlydeHaTa CyMa Ce 3aKynyBaT CbOTBETHWUS 6poi Asnose oT
Apyrus gorosopeH ¢oHa. KoraTto B nopbykaTa € NocoYeHa Cyma, TS Ce pa3gensl Ha ueHaTa oroBecTeHa
3a Hal-6nm3kusl AeH U ce MoslyYyaBa OPMEHTMPOBBYEH BpON AsNoBe, KOUTO cneaBa Aa 6baaT M3KyneHu
obpaTHO. To3u 6poi asinose ce 6nokupat. Cnea KaTo 6bAE M3UMCNEHa LieHaTa Ha 06paTHO M3KynyBaHe
Ha ®OHJA, cymaTa ce pa3aens Ha Tasu CTOMHOCT W ce MoJlyYaBa KpaHaTa CTOMHOCT, KOSITO 3a K/IMEHTa
cnegBa Aa 3aKkynu Asnose OT Apyrvst AoroBopeH (oHA B NEBa, CbWO OpraHuM3vpaH W ynpaensiBaH oOT

YrpaBnsBeaLoTo ApYXeCTBO.
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AKO npu egHoBpeMeHHa npoaa)kba Ha AsnoBe OT eanH AoroBopeH OHA M MOKYMNKa Ha AsiNoBe OT Apyr
NEBOB 0roBopeH (PoHA, CbLIO OpraHu3vpaH U ynpasnsiBaH OT YNpaBnsiBawoTO APYXeCTBO (3aMsHa) e
BMAHO, 4Ye cnepj M3Mb/HEHWETO Ha 3aMsHaTa OCTaTbKbT OT As/10BE MO CangoTo Ha WMHBECTUTOpa BbB
oHAa, oT KOMTO ce NpexBbpnAT aAsnose, 6u 6un noa 10 (aecet) asna Ha POHAA, nopbykaTa 3a 3aMsiHa
cneasa aa 6bae nogageHa 3a BCUYKKM MPUTEXABaHW ASI0BE U MHBECTMTOPBLT Aa 3aHyNn naptuaaTa cw,
BbB )OHAA, OT KOUTO NPEXBbLPIS ASIOBETE CU.

MoanexallaTa Ha Mnony4YyaBaHe CyMa Ce pasfensl Ha €MUCMOHHaTa CTOMHOCT Ha apyrust ¢oHa v ce
nony4asa 6poaT AsnoBe, KOUTO ce NpuaobmBaT OT Hero.

CbwusAT pea ce npunara U Npy eaHoBpeMeHHa npogaxxba Ha AsnoBe OT ApPYr NEBOB AOrOBOpPeH (hoHA,
CbLLIO OpraHu3upaH v ynpasnssaH OT YNpasnsBalwoTo APY)KECTBO, U MOKyrnKa Ha asanose oT ®OHJA.

Ha m3nbiHeHWe noanexart camMo pefoBHO NodafeHuUTe MOpbYKW. 3@ TakMBa Ce CYMTaT Te3u, KOMTO ca
noaageHn B CbOTBETCTBME C FOPEONMCaHNUTE U3NCKBAHUS.

Mpy nunca, HesiCHOTa WM MPOTMBOPEYME MexXZy AaHHWTE B PEeKBU3UTUTE Ha Mopbykata W/uam
HEO6X0ANMMM MPUIIOXKEHUS KbM HEsl, KakTo M B Cllyyaid, Ye OT NpefoCTaBEHUTE AOKYMEHTU € BUAHO, Ye €
HasMue MOpOK MpW B3EMaHETO Ha KOPMOPAaTMBHO peLleHWe, B MpeacTaBuTeNHaTa BMacT WM B ApYro
HeobXxoAMMO YC/oBME 3a pasnopexaaHe C AsnoBeTe, NnopbykaTa Ce cYMTa 3a HEBaNMAHA U HEe MOASIEXM
Ha M3MbJIHEHME.

Mpy HannumMe Ha TEXHWUYECKN WM ApYrn OBEKTWBHWM MPUYMHM MOpbYKaTa e Ce M3MbJHW NpU NbpBa
Bb3MOXXHOCT.

lNMopvyuxkara 3a egHoBpeMEHHaTa npogaxba Ha gsiose or POHAA n nokyrka Ha 4A/10BE OT
APYyr A0oroBopeH PoHA, CbLYO OPraHn3npaH M yrpas/issBaH OT YrpaB/iaBaljoTo APYIKECTBO, H
obpatHo, ce ripueMart B K/IOHoBeTe Ha Obb A/[], onpegeneHn karo "Mecra 3a ripogarxba” B
paMkuTe Ha paboTHOTO MM BPEME, KaKTO M BbB BHPTYaJ/IHNs KJIOH Ha "Obb” Af] Ha MHTEpHET
agpec (https://ebb.ubb.bg).

lMopvyknre nogagenn cneg 17:00 4. Ha AeH T ,A€eHA Ha nogaBaHe Ha MnopwvyYykara’, ce
H3MBJIHABAT M0 YEHNTE, BaJIMAHM 3a AeH T+1, onpegeneHn Ha nocneqsawymss paboreH AeH /
AeH T+2 /. 3a nopvyku, nogageHn cneq 17:00 4., nopwvYKH 3a OTKa3 ce ripuemar go 17:00 y.
Ha cnegBawnsa paboreH geH / AeH T+1 /. Cneg ToBa, NOPbLYKHUTE 3a E4HOBPEMEHHA
npoga)xba Ha gssiose or POHHAA n nokynka Ha AS/I0BE OT APyl JIEBOB [AOroBOPEH (POHA,
CbLYO OpraHn3npaH M yrpas/isiBaH OT YnpasB/iiBaljoTo APYIKECTBO U 06paTHO, ce cYynTar 3a
HEOTMEHSIEMMH.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHIA m nokynka Ha Aan0Be OT ApYyr NeBOB
[A0roBopeH (hoHA, CbLO OpraHu3vpaH U ynpaefsBaH OT YNpaBAsBallOTO APYXXeCTBO, He Moxe aa 6bae
nogafeHa, korato obpaTHOTO M3KynyBaHe Ha asnoete Ha ®OHZA wnu Ha apyrusi GoHA € BpeMEHHO
CNpsSIHO, TbM KaTO CrNMpaHeTO Ha O06paTHOTO W3KyNyBaHe 3aAb/DKUTENHO € CBbP3aHO WU C
NpeyCcTaHOBsIBaHe Ha W3[aBaHETO Ha AsnoBe. TakmMBa MOPBYKK Lie ce npuemaT, cnef KaTto 0bpaTHOTO
M3KyrnyBaHe Ha AsSN0BETE U Ha ABaTa GoHAa 6bae Bb306HOBEHO.

MNMopbyka 3a egHOBpeMeHHa npoaaxba Ha asnose Ha ®OHZA n nokynka Ha Asnose OT Apyr neBoB GhoHA,
yrnpaensiBaH OT YNpasnsiBalwoTO APY>XEeCTBO, U 06paTHO, Ce M3MbAHABA B CPOK A0 7 AHWM OT AaTaTa Ha
noJaBaHeTo 1.

2.10.5. BpeMeHHO cnuMpaHe Ha 06paTHOTO U3KyrnyBaHe

YnpaBnsiBalLOTO APYXXECTBO, MO PELLEHNE HA MBMbAHUTENHMS KOMUTET, CbCTaBEH OT 4neHoBe Ha CbBeTa
Ha AMpeKTopuTe Ha Y[, Moxe BPEMEHHO Aa cripe 0bpaTHOTO M3KynyBaHe Ha asnoseTe Ha ®OHZA, camo
B W3KJIIOUUTENHM Cydan, ako OBCTOSTENCTBaTa ro HanaraT M CNMPaHETO € OnpaBAaHO C orfief Ha
VHTEpPECUTE Ha NPUTEXATENNUTE Ha [AS/0BE, BK/IIOUYUTENHO B ClIEAHWUTE ClyYau:

e KOraToO Ha perynuMpaH nasap, Ha KOWTO CbllecTBeHa YacT OoT akTuBuTe Ha ®POHJA ca gonycHatu
WA Ce TbpryeaT, CKIKOYBAHETO HA CAENKM € MPeKpaTeHo, CrpsSHO WM e MNOANIOXKEHO Ha
OrpaHu4YeHue;

e KOraTto He MoraT Aa 6baaT OUEHEeHM NpaBWIHO aKTUBUTE MW 3agbikeHusTa Ha OOHIA wnu
YnpaBnsBawoTo APYXECTBO HE MOXEe Aa Ce pa3nopexaa € Tax, 6e3 aa yBpean vMHTepecuTe Ha

npuTeXaTtennTe Ha AAN0BE,
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e KOraTo Ce B3eMe pelleHue 3a npekpaTsiBaHe unv npeobpasyBaHe ype3 CIMBAHE WM BAMBAHE Ha
OOHIA.

e B CJlyyall Ha pa3BansiHe Ha aoroBopa ¢ baHkaTa — Aeno3uTap Nopaan BUHOBHO HEU3Mb/IHEHWE Ha

3aAb/DKEHMSITa M, OTHEMaHe Ha fMueH3a 3a 6aHkoBa [AEMHOCT WM HanaraHe Ha Apyrv
OrpaHMYeHUst Ha AeNHOCTTa M, KOMTO NMPaBsiT HEBb3MOXHO M3Mb/IHEHWETO Ha 3aAb/DKEHMSATA W MO
[I0roBopa 3a Aeno3vTapHW YCIIyrn U MoraTt Aa YBPeAaT MHTEpecuTe Ha nputexartenuTe Ha AsasoBse
Ha POHJA.
B ropeusbpoeHuTte cnydam KIOHBLT Ha YNpaBnsBawWOTO APYXECTBO yBedoMsiBa KomucusTa,
baHkaTa-geno3utap u ,OB6" A[l, B Ka4eCTBOTO 1 Ha AUCTPMOYTOP, 3a PELEHNETO CU A0 Kpas Ha
paboTHMS AeH, KaKTO M 3a Bb30OHOBSBaHe Ha 06paTHOTO M3KyryBaHe A0 Kpasi Ha paboTHWA AeH,
npeaxoxaal, Bb306HOBSABaHETO. [pyM B3eMaHe Ha pelleHne OT YMNpaBnsBallOTO APYXXECTBO 3a
cnvpaHe Ha obpaTHOTO M3KynyBaHe Ha AsanoseTe Ha ®OHA, TO € ANbXHO Aa MNpeycTaHOBM
He3abaBHO M mM3aaBaHeTO Ha Aasnose, a ,OBB" Al npogaxbata UM, 3a CpoKa Ha BPEMEHHOTO
cnvpaHe Ha obpaTHOTO M3KyrnysaHe. lNpyveMaHeTo Ha MOPbYKM 33 eAHOBpPeMeHHa npogaxba Ha
aanose Ha ®OHJA v nokynka Ha AA/0BE Ha Apyra KOMEKTMBHAa MHBECTMUMOHHA CXeMa, Cbluo
ynpaensiBaHa OT YNpaBnsBaWoOTO APY>XeCTBO, U 0bpaTHO, ce npeycTaHoBsiBa, ako 06paTHOTO
M3KYMNyBaHe Ha AsSIOBETe Ha KOSITO U Aa € OT ABeTe KONEKTUBHU WMHBECTUMUMOHHM cxeMun 6bae
BPEMEHHO CMPSIHO 10 MOMEHTa Ha Bb30OHOBSIBAHETO My. B cryyaid, ye ce Hanara yab/ikaBaHe Ha
CpOKa 3a BpeMeHHO cnunpaHe Ha 0bpaTHOTO U3KynyBaHe Ha asnoseTe Ha POHA, YnpasnsBsaLoTo
APYXXECTBO € ANTbXHO Aa yBeAoMu 3a ToBa Komucusata v baHkaTa-genosutap, He MO-KbCHO OT 7
[AHW Npeay U3TUYaHETO Ha MbpPBOHAYaslHO onpeaesieHns OT Hero CPok. AKO CPOKbLT Ha CNMpPaHEeTo
€ MNO-KpaTbK OT CedeM [AHW, BKIIYUTENHO B C/lyvauTe, KoraTo 0bpaTHOTO M3KynyBaHe e 6uno
CNPSIHO MOpaAau TEXHUYECKW MPUYMHKM, YNPaBNsBaLLOTO APYXECTBO M3BbpLUBA YBeAOMSIEHMATA MO
NpeaxoAHOTO U3peyeHue A0 Kpas Ha paboTHUSA AeH, NpeaxoXaall AaTtaTta, Ha KosATo e Tpsabsano
Aa 6bvae nogHoBeHO 06paTHOTO M3KynyBaHe.O6paTHOTO U3KyNyBaHe ce Bb30OHOBSIBA MO peLlleHne
Ha CbBeTa Ha AMPEKTOpUTE C U3TMYAHETO HA CpOKa, OrpefeneH B peleHUETO 3a CnupaHe Ha
06paTHOTO W3KyMyBaHe, CbOTBETHO B pELIEHWETO 3a YAb/DKAaBaHe CpOKa Ha CnupaHe Ha
obpaTHOTO u3KynyBaHe.llopbykuTe, nodadeHn cnep nocnefHoTo obsiBiBaHe Ha LUeHaTa Ha
obpaTHO u3KyrnyBaHe npeauM HadanHata fgaTa Ha Cpoka Ha BPEMEHHOTO CrnupaHe, He ce
M3NbAHABAT. YNPaBnsBaLoTO APYXeCTBO, upe3 anctpubytopa Obb Al, Bb3CTaHOBSIBAa CYyMUTE Ha
WHBECTUTOPUTE, NOAANM MOPBYKM 3a MOKYMNKa Ha AsnoBe, No 6aHKOBaTa UM CMeTKa WM Ha KacaTta
Ha APY>XXeCTBOTO A0 Kpas Ha paboTHWA AeH, cnefBall AeHS HA NoAaBaHe Ha MopbykUTe, KNOHBLT
Ha YnpaBnsBawoOTO APYXXeCTBOyBeAOMSsiIBa npuTexaTenuMTe Ha [Aa/0Be 3a CNMpaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO, 3a Bb30OHOBSABAHETO My He3abaBHO Cref B3eMaHEeTO Ha
pelleHve 3a ToBa, Ype3 Nybnmkaums Ha MHTEepHET CTpaHuuaTa Ha KnoHa www.ubbam.bg. KnoHbT
Ha YNpaBnsBalloTO APYXEeCTBO yBeAOMSBa U 3aMeCTHUK-NpeaceaaTens, pbKoBoAEL yrnpasieHve
»,Haa3op Ha MHBeCTUUMOHHAaTa aAeMHocT” npn KomucnsaTa 3a ¢hMHaAHCOB Haa3op.

2.11. OnmcaHuve Ha nNpaBwnaTa 3a onpeaesnsiHe U usnonssaHe (pasnpeaensiHe) Ha goxoaa

®OHADBT He pa3npenens nocTurHaTaTta nevanba KaTto AMBUAEHT (A0X0A4) Mexay nputexaTtenuTe
Ha AsanoBe. YNpaBnsBalOTO APYXECTBO peuHBecTMpa nedvanbata Ha ®OHA, B pe3yntaT Ha KOeTo
HapacTBa HETHaTa CTOMHOCT Ha akTuBute Ha ®OHOA, eMWCMOHHATa CTOMHOCT M LEeHaTa 3a 06paTHO
W3KyryBaHe, B WHTepeC Ha nputexarenute Ha gsanose ot ®OHMA. PenHBeCcTMpaHETO Ha Joxoda ce
M3BbLPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LEenn, CTpaternm, rnonutuka n orpaHuyeHns Ha ®OHLA,
NpU OTYMTAHE HA KOHKPETHWUTE MasapHW YCIOBMS W MpW Cnas3BaHE Ha HOPMATUBHUTE W3UCKBAHWUS WU
BbTpeLwwHuTe aktose Ha ®OHJA.

2.12. CuyetOoBOAHM [ATU U AaTU Ha pasnpeaesieHne Ha aoxoaa

KnoHbT Ha YnpasnssawoTto apyxectso Ha ®OHIA e 3agbimkeH da npeactaBsa Ha KomucusaTta 3a
(p1HaAHCOB HaA30p U Ha obLecTBeHOCTTa:
1. FoanweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (pMHAHCOBATa roanHa;
2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecelia Ha nHaHCoBaTa roamHa, B cpok 30 AHu

OT Kpad Ha OTYETHUA Nepnoa.
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KnoHbT Ha YnpasnasawoTo apyxectBo Ha ®OHA e anbXxeH Aa npeactasy B Komucusata o 10-
TO YMCIO Ha Mecela, creaBall OTYETHUS, MecedeH 6anaHc 1 nHgopMaums 3a:

1. obema u CTpyKTypaTa Ha MHBECTULMUTE B MOpTdena no eMUTEHTU U BUAOBE LIEHHN KHMXA U
ApYyry (OMHAHCOBU UHCTPYMEHTU;

2. BUAOBETE [AEepuBaTUBHMU WUHCTPYMEHTWU, OCHOBHWUTE PUCKOBE, CBbP3aHM C 6a30BMTE aKTMBU Ha
LEPUBATUBHUTE MHCTPYMEHTU, KONMYECTBEHUTE OrpaHMYeHns 1 n3bpaHuTe METOAM 3a OLIEHKa Ha pu1cka,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Tasn nHdopmaums He ce gaBa nNybAMYHOCT M TS CY>XM CaMO 3a Haa30pHM uenn Ha Komueus 3a
(p1HaHCOB HaA30p.

KnoHbT Ha YnpasnasawoTo ApyxXectso A0 10-0 uMcno Ha CbOTBETHWA Mecel OroBecTsiBa Ha
MHTEPHET CTpaHuuaTa cu o6oblieHa WMHGpOpMauMsi 3a CTpyKTypaTa Ha noptdeinna Ha PoHaa KbM
nocneaHaTa Aata Ha NPeaxoAHUs Mecell, KOSTO CbAbpXXa Hal-Manko AaHHM 3a NPOLEHTa OT aKTUBMTE Ha
®oHAa, MHBECTMPAHU B pas3inyHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTH.

CvrnacHo Mpasunata cn, ®OHZA He pasnpegens nocturHatata nedanba Kato Aoxod Mexay
npuTexXaTenuTe Ha AsnoBe. YNpaBnsiBalloTo APYXXeCTBO penHBecTMpa nevanbata Ha AOroBopHUS oHA,
B aKTWBW B CbOTBETCTBME C MHBECTULMOHHATA CM CTpaTerms n NoNuTUKa, B pe3ynTaT Ha KOeTO HapacTBa
HETHaTa CTOMHOCT Ha aKTUBUTE Ha (POHAQ, B MHTEPEC Ha NPUTEXATENUTE Ha As/0Be OT (oHAa.

2.13. OnucaHMe Ha MHBECTULMOHHMUTE LEeNn Ha [orosopHusa (poHA, B TOBa UUC/I0 HEroBUTE
¢pMHaHCOBM LUeNnn, MHBECTULIMOHHA MOJINTUKA, OrPpaHUUYEHUS Ha UHBECTULMOHHATA NOJINTUKA
Ha ®OHJA

OCHOBHM LIe/IM 1 HACOYEHOCT Ha MHBECTULIMOHHATA AeWHOCT

OcHoBHa uen Ha ®OHIA e ga ocurypu Ha npuTexaTenuTe Ha AAnoBe 3arna3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT TSIX CPEACTBA YPE3 peasim3vpaHe Ha NPeAMMHO Ha Npuxoau OT JIXBU U
B NO-Maska CTeneH — Npuxoam oT AMBUAEHTU U KanuTanoBu neyanbu npyv HUCKO HUBO Ha PUCK.
®unHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTA Ha U3AafEHWUTE OT HEro As/I0BE B Ab/ITOCPOYEH
NfaH Npy ocurypsiBaHe Ha BMCOKa JIMKBUAHOCT Ha CPeACTBaTa Ha MHBECTUTOPUTE.

CrpaTervs v NonvTuKa 3a NOCTUraHe Ha uenute

3a nocTuraHe Ha uenuTe, YNpaBnsBalloTO APYXECTBO CeABa KOHCEpBaTUBHA MHBECTULMOHHA NOMUTUKA
NpU aKTUBHO YMpaBfeHWE Ha WMHBECTULMOHHMS MnopTdenn oT (MHAHCOBM WHCTPYMEHTM M MApUYHU
cpeactea Ha ®OHAA. ®OHADBT e akTUMBHO ynpaensBaH U He Ce 0THACs KbM BeHuMapk.

Cpeacteata Ha ®OHIA ce wvHBecTMpaT MpeauMHO B AbAMOBU (PUHAHCOBU MHCTPYMEHTU C (MKCupaHa
LOXOAHOCT, MPUETU 3a TbProBus Ha perynvpaHuTe nasapy B CTpaHaTa M YyXXbuHa M MHCTPYMEHTU Ha
Napu4HUS Nasap 1 B NO-Manka CTeneH - B AS/I0BU LIEHHU KHUXa.

J10X0AHOCTTa, KOSITO Ce o4YakBa Ada 6bae peanu3npaHa npu ynpasBneHVWeTo Ha aktueuTe Ha ®OHA, ce
(opmMmnpa OT Npuxoan OT NNXBK OT 6AHKOBM AENO3UTU U AbArOBU (PUHAHCOBU MHCTPYMEHTU U B NO-Manka
CTerneH - OT Noy4YeHN ANBUAEHTN OT EMUTEHTU N KanUTaNoBu nevanbu oT AS/I0BU LEHHU KHUXKA.
N360pbT HA MHBECTULMOHHN MHCTPYMEHTU Ce OCHOBaBa Ha (PyHAAMeHTaneH U TEXHUYECKU aHanus3, Kato
NpeMMyLLecTBEHO Ce noabupaT KHMXa Ha eMUTeHTU C Aobpa nnaTeXxxocrnocobHOCT M nepcrnekTUBM 3a
pa3BUTME, KOUTO HOCAT AOCTaTbyHa CUIYPHOCT U HUCKO HUBO Ha PUCK.

3a CTpyKTypupaHe M noaabpXXaHe Ha ONTUManHO AunBepcvduUMpaH MHBECTULUMOHEH NOpTdenn u ¢ uen
noBMLLABaHe Ha obLiaTa AOXOAHOCT B MOMEHTU Ha bnaronpusiTHa 3a As0BUTE KHUXKA Na3sapHa cuTyaums,
aktueute Ha ®OHJA MoraT aa 6baaT MHBECTMPAHW M B aKUMW HA €MUTEHTU, KOMTO MMaT MOHe Tpwu
3aBbpLUeHn (PUHAHCOBU roAMHU, NOKa3anm ca NonoXKUTENHN 1 CTabUIHN (PUHAHCOBK NokasaTtenu u 4obpu
NepCrnekTMBM 3@ pa3BUTUE, KAKTO U B MPUBUIErMPOBAHM akumm 6e3 NpaBo Ha rnac U akuMmn Ha Apy>KecTsa
CbC CneumanHa WHBECTULUMOHHA Len, MHBECTULUMOHHM ApYXeCTBa OT OTBOPEH TWM W ApYrn AOrOBOPHWU
(poHAOBE, KOMTO OTrOBapSAT Ha puckosus npodun Ha GOHOA u ap.

3a ocurypsiBaHe Ha JIMKBMAHOCT M 3@ MOCTUraHe Ha Mo-BMCOKa AOXOAHOCT YNpaBsBaLOTO APYXECTBO
MOXe [a OCbluecTBsiBa 3a cMeTka Ha ®OHA cpouyHu caenku npu npuaobmeaHeTo M npopaxkbata Ha
LIeHHM KHWXXa, KaKTO 1 JOroBOpM C YroBopka 3a 0bpaTHO U3KynyBaHe (peno caenku).
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3a nocturaHe Ha ocHoBHuTe Uenn Ha POHIA v npu ynpaBneHNeTo Ha pyucka YNpaBnsaBalloTo APYXXeCTBO
MOXe [a npunara noAXOASLM MHBECTMUMOHHM MeToaM 3a 3awmuTa Ha noptdeinna (hedging) ot
pa3nMyHUTE BUAOBE PUCK, MPU KOETO MOXE Aa CKAYBa CAenku C npasa, drovbpcu, hopybpaun, onumu,
Cyanv v apyrvu aepveatu.

3a nocTuraHe Ha onTWManHa aumBepcudukaums Ha nopTdenna, KakTo M 3a u3bsireaHe Ha npe-
EKCMOHMPAHETO Ha WMHBECTUUMOHHMS nopTdenn Ha POHAA KbM KOHKPETHA WMHAYCTPUS UM KOMMaHus,
YnpaBnsBawoTo APY>XECTBO NoAAbpXa, B 3aBMCMMOCT OT MalapHaTa CuMTyaums, noaxoasiua oTpaciosa
CTPYKTypa Ha nopTdenna.

TexHWKU 3a YnpaBJeHUE Ha ,peno” caenku

®OHABLT MOXE Aa U3MON3Ba TEXHWUKU M MHCTPYMEHTU, CBbP3aHN C NPEXBbPISIEMU AbTOBU LIEHHW KHIKA U
MHCTPYMEHTW Ha MapuyHUs nasap 3a epeKTUBHO yrnpaBfieHne Ha nopTdeiin, NpeacTaBnsBaly L4OroBopu
3a MoKynka unu npogaxba Ha (PUHAHCOBM MHCTPYMEHTU C YroBOpka 3a 0bpaTHO M3KynyBaHe (,peno”
CLENKM), NpW YCNIOBME Ye CAENKUTE Ca MKOHOMMYECKM NOAXOASILLM, PUCKOBETE, NMPOM3TUYALLM OT TSX, Ca
afeKkBaTHO MAeHTUdMUMPaHM B MpoLeca Ha YynpaBleHME Ha pucka U MpuW YCNoBME, Ye CiyXaT 3a
M3MbJIHEHWE Ha MOHEe eHa OT C/IeAHUTE LIENN:

1. HamansiBaHe Ha puUCKa;
2. HaMansBaHe Ha pa3XxoauTe;
3. reHepupaHe Ha [OMbAHUTENHW npuxoan 3a PoHAa C HMBO HA PUCKA, KOETO CbOTBETCTBA Ha

pUCKOBMSA MYy Npodua 1 Ha NpasBunaTa 3a aAnsepcnduKaums Ha pucka.

M3non3BaHeTO Ha MOCOYEHUTE TEXHWKM He MOXe Aa BOoAM A0 NPOMSHA B WHBECTUUMOHHUTE Uenu u
OrpaHMyeHns Uau 40 3aBULLABaHE Ha pUCKOBUS Npodun Ha OoHAA, KaKTo ca (OPMYNNMpaHN B HaCTOALWMNS
MpocnekT n MNMpasunaTta Ha ®oHAaa.

DoHABLT MOXe [a CKIKYBA peno cAenku camo ¢ (MHAHCOBU MHCTPYMEHTU, B KOUTO MOXe [a WMHBEeCTUpa
cbrnacHo uyn. 38 3AKUCAMNKWU wn lMpaBunata Ha PoHAa, M CaMO aKo HacpelHWTe CTpaHu Mo TaX ca
KpeauTHU WM (UHAHCOBU WMHCTUTYLMW, KOUTO MOANeXaT Ha NpyAeHUManeH Haa3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXaBa 4IeHKa WM Apyra [AbpXaBa, CTpaHa no CrnopasyMeHMeTo 3a
OpraHuzauusta 3a MKOHOMMYECKO CbTPYAHMYECTBO M pa3BuTMe. PuckoBaTa ekcnosvumsa Ha PoHaa KbM
BCSKA OTAE/IHA HacpeLLHa CTpaHa He Moxe Ja Haaxebpsia 10 Ha CTo OT akTUBUTE My, KOraTo HacpeliHaTa
CTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCAIMKN n 5 Ha CTO OT aKTUBMTE B OCTaHanuTe Cryyau.

KoraTo peno caenku ce CKAYBaT eaMHCTBEHO C Len obesneyeHne, a He C uen peanHo npuaobmeaHe Ha
(PMHAHCOBUSI MHCTPYMEHT, YNpaBsBalLlOoTO APY>XKECTBO MOXE Aa He B3eMa npeaBua Te3n UHCTPYMEHTU C
orfneq cnasBaHe Ha orpaHudeHusaTa no un. 38, 39, 45 n cnegeawmte ot 3AKUCAMKU , KakTo M Ha
MNpaBunata Ha ®oHaa. lNpuema ce, Ye peno caenkutTe ce CKNYBaT eAnHCTBEHO C obe3neuntenHa uen,
aKO Ca Hanuue ycnosusiTa, npeasuaeHn B MNpakTukata no TPETUPAHETO Ha peno caenkute u obpatHute
peno caenkn ¢ 6e3HannyHM LeHHW KHWXA, peructpypanu B LleHTpaneH aenosutap, npueta ¢ NpoTOKON
Ns 8/15.02.2012 r. Ha KomucusaTa. NpeaxoaHuTe nspeyveHns ce npunarat CbOTBETHO U MO OTHOLIEHME Ha
peno caenkn c obesneuntenHa uen ¢ 6e3HaNMyYHU AbpXaBHM LIEHHW KHUXKA, KOUTO Ce m3aaeaT M
permcTpupat cbrnacHo Hapeaba N2 5 Ha MwuHucrbpa Ha dwuHaHcuTe n BHB, M He ca perucTpupaHu B
LeHTpanHus genosurap.

doHABLT MOXe fa CKYBa perno caenku 3a npofaxkba Ha (UHAHCOBU WMHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM U3KYyMNyBaHe OT CTpaHa Ha ®PoHAa (peno caenku OT rnegHa Touka Ha ®oHaa) Ha UeHa u B
CPOK, onpeaeneHn B AOroBopa Mexay CTpaHuTe, KaTo Npu HacTbMBaHe Ha nagexa PoHAbLT e AnbXeH Aa
pa3nonara ¢ AOCTaTbyHO CpeAcTBa 3a M3M/alaHeTo Ha CyMmaTa, AOroBopeHa 3a obpaTHOTO M3KyMnyBaHe
Ha (PMHAHCOBUTE MHCTPYMEHTMW.

®oHABLT MOXe fAa CKYBa peno CAenKM 3a MOKYMNKa Ha (PUHAHCOBM WMHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM U3KynyBaHe OT npoaasaya (0bpaTHM peno CAenkn OT rnegHa Touka Ha doHaa) Ha ueHa m
B CPOK, OnpeaeneHn B 40roBopa Mexay ABeTe CTpaHu, M Npu Cna3BaHe Ha CNefHUTe OrpaHnYeHns:

1. No BpeMe Ha AeicTBue Ha goroBopa POHALT He MOXe Aa NpofaBa (MHAHCOBUTE UHCTPYMEHTU -
npeaMeT Ha AOroBopa, Npeau HacpellHaTa CTpaHa Aa € YNpaXXHWia NpaBoTO CUM WM KPaWHWUAT CPOK 3a
06paTHOTO U3KYNyBaHe Aa e U3TeKb/1, 0CBEH ako OOHABLT He pa3nonara C Apyry CpeacTsa 3a U3MbJIHEHUE

Ha 3aAb/DKEHMETO CUM NO A0roBopa, nNpeaxoaHOTO WU3peYeHne HE Ce npunara B C/llydauTe, Korato
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HacpelwHaTa CTpaHa He e M3Mb/HWAA CBOM 3aAb/DKEHUS MO AOroBopa 3a peno cAenka M CbriacHo
[IOroBOpa HEM3MbJIHEHNETO AaBa npaso Ha PoHAa Aa npodaBa GUHAHCOBUTE UHCTPYMEHTY;

2. CTOMHOCTTa Ha CK/IlOYEHUTE peno caenkn ot ®oHAaa He TpsbBa Aa Bb3NPeENnsTCTBA M3Mb/IHEHUETO
Ha 3aAb/DKEHWETO My MO BCSAKO BpeMe Aa M3KynyBa obpaTHO As/oBeTe CUM MO WUCKAHE Ha TexHuTe
npuTexartenu;

3. (PMHaHCOBMTE MHCTPYMEHTU, KOMTO MoraTt Aa 6baat obekT Ha caenka, ca obnuvrauum, usgageHn wm
rapaHTMpaHu OT AbpXXaBa YNEeHKa WK Apyra Abp)Kasa, cTpaHa no CnopasymeHueTo 3a OpraHusauusTa
32 MKOHOMMYECKO CbTPYAHUYECTBO M pasBUTUE, TEXHW LEHTpanHu 6aHKW, TEXHM OpraHuM Ha MECTHOTO
camoynpaBneHune, ot EBponelickaTa ueHTpanHa 6aHka, EBponeinckaTta MHBECTMUMOHHA 6aHka wan OT
nybnnyHa MexayHapoAHa oOpraHu3aumsi, B KOSTO Y/leHyBa MOHE edHa AbpXaBa 4YieHKa, KakKTo WU
KBanuuUMpaHn AbAroBU LIEHHWU KHWXKA, M3OaAeHU WU rapaHTUpaHW OT TPEeTU AbpXKaBW C KpeauTeH
PEWTUHI, HE MO-HUCbK OT MHBECTULMOHEH, NMPUCbAEH OT areHuMs 3a KpeauTeH PevTWHI, perncrpupaHa
nnn ceptuduumpaHa cernacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha akTUBUTE
YnpaBnsiBalloTO APYXECTBO NoAAbpXKa CTPYKTypa Ha noptdeinna Ha ®OHOA no BMAOBE aKTMBM, KaKTo
cnepga:

OTHOCuUTEeNneH asan

Buaose akTuBmn cnpsiMo o6uiurte
akTMeu Ha ®OHOA
AbnroBu LUEeHHW KHWXa, AOMYyCHaTW OO0 MWW TbpryBaHW Ha perynupaHute [o 100 %

nasapv no 1.7. 1.1-1.3 onncaHn No-4ony; AbAroBU LEHHU KHMXKa rno T. 1.4
onucaHa no-Aosny; OA0BE HA KONEKTUBHU MHBECTULUMOHHU CXEMU, YUATO
WHBECTUUMOHHA MOJIUTMKA CbOTBETCTBA Ha PWUCKOBATa HACOYEHOCT Ha
®OHJA; Bnorose B 6baHkM No T. 1.6 onucaHa no-AoNy U MHCTPYMEHTU Ha
napuyHmng nasap no 1.7. 1.1-1.3 n 1. 1.9 onncaHn no-gosny, KoMTo ca U3BbH
NOHATWETO 3a JIMKBUAHWN CPeACTBa

[9710BM LEHHW KHWKA, OOMYCHaTW A0 WM TbpryBaHM Ha perynvpaHute Ao 20%
nasapv no T.T. 1.1-1.3 onucaHun no-gony; AS10BN LEHHN KHWXa rno T. 1.4
onucaHa no-4osy; AA/0BE HA KONEKTUBHW MHBECTUUMOHHW CXeMWU C No-
PUCKOBA HACOYEHOCT; AepUBATUBHN (PUHAHCOBU MHCTPYMEHTU no T.T. 1.7.
n 1.8 onncaHn no-gony

LleHHN KHWXa M MHCTPYMEHTM Ha MapuvyHMs nasap no T. 2 OnuMcaHu no-
gony

Ao 10 %

1. AktTueute Ha ®POHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. NpexBbpNsSeEMU LEHHMN KHUXKA WU MHCTPYMEHTU Ha MapyuyHWS nasap, AOMYCHAaTW A0 WU TbpryBaHu Ha
perynuMpaH nasap no cMucbia Ha 4n. 152, an.l n an.2 OT 3akoHa 3a nasapute Ha (MHAHCOBM
MHCTpYMeHTH (3MNOU);

1.2. NpexBbpAsSieMU LIEHHM KHUXA M MHCTPYMEHTM Ha MAapyU4HWUS nasap, TbpryBaHW Ha perynupad nasap,
pa3nuyeH oT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapus unn B Apyra Abpxasa
yneHka, MyHKUMOHMPALL peAoBHO, NPU3HAT U NY6MYHO AOCTbMEH, KaKTO U LIEHHU KHMXKA U MHCTPYMEHTU
Ha NapuyHMa nNasap, eMuTupaHu ot Penybnuka bbarapus nnm gpyra abpkaea YneHka;

1.3. NpexBbprsseMn LEHHN KHMKA U MHCTPYMEHTU Ha NapuvyHUS nasap, AoMyCHaTU A0 TbproBus Ha
odmumaneH nasap Ha goHaoBa 6bopca MM TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBsa,
(PYHKLUMOHMPpALL peaoBHO, NPU3HAT M NY6ANYHO AOCTBMNEH, KOUTO Ca BKIKOYEHWN B CMIMCLK, 0406peH oT
KomucmaTa no npeanoxxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbKoBoeL) ynpasneHve Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMeCTHUK-NpeaceaaTens);

1.4. HacKopo u3dadeHn NPexXBbprSeMU LEHHU KHUXKA, B YCNOBUATA Ha UYMSATO E€MUCUS € BKIIIOYEHO
noemMaHe Ha 3aab/HKEHWe Aa Cce UCKa AOMNyCKaHe, N B CPOK, He MO-Ab/fblr OT eAHa roanHa OT U3gaBaHeTo

M, Aa 6baaT gonycHaTu A0 TbproBus Ha oduuManeH nasap Ha dboHaoBa bopca Mnu Ha Apyr perynupaH
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nasap, PyHKUMOHMpALL, peaoBHO, NPU3HAT M Ny6AMYHO AOCTbMEH, KOUTO Ca BK/KOYEHU B CNUCHK, 040bpeH
oT KoMucusTa rno npeanoxeHve Ha 3aMeCTHUK-NpeacenaTens;

1.5. pganoBe Ha KOMEKTUBHM MHBECTULMOHHM CXeMU W/WAM Ha Apyrn npeanpusatus 3a KONEeKTUBHO
WHBECTMPAHE, KOUTO OTroBapsAT Ha ycnosuaTa Ha un. 4, an. 1 ot 3QKUCAMNKKN, He3aBMCMMO OT TOBQ,
Janu ca CbC cepanvile B Abp)KaBa YfieHKa, Npuy yCrioBue Ye:

a) apyrute npeanpusaTUS 3a KONEKTUBHO MHBECTMPaHEe OTroBapsT Ha CleaHuUTe YCNOBUS:

aa) MOSlyYnnIn ca paspelLEHNE 3a M3BbpLUBAHE Ha [AEMHOCT MO 3aKOH, CbM/IaCHO KOWTO BbPXYy TSAX Ce
OCblUEeCTBSIBA Haz3op, KOMTO KomucusTa MO NpeasnioxeHne Ha 3aMeCTHUK-NpeacedaTenst cmsTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrnacHO NpaBoTO Ha EBponenckusi Cblo3, M CbTPYAHWMYECTBOTO MeXAy
HaZ30pHUTE OpraHun e B A0CTaTb4Ha CTEMNeH OCUTYPEHO;

ab) HMBOTO Ha 3aWwMTa Ha npuTexaTenuTe Ha AS10Be B THAX, BKAYWTENHO MpasBwiata 3a
pa3snpefeneHMeTo Ha akTMBUTE, 3a MOJI3BAaHETO W MPEeAOCTaBAHETO Ha 3aeMU Ha MPEeXBbp/IIEMU LEHHU
KHMKA M UHCTPYMEHTU HA MapyyHMUS Nasap, KakTo M 3a npofaxkbaTta Ha LEeHHU KHUXA U UHCTPYMEHTU Ha
Napu4HUA nasap, KOMTO NpeanpusaTusaTa 3a KOEKTUBHO MHBECTMPAHE He MpUTeXaBaT, Ca eKBUMBANEHTHU
Ha npaswnaTa v 3awuTaTa Ha NpUTeXaTennTe Ha ASN0Be Ha KONEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHATa MHBECTUUMOHHA HacoyeHocT Ha KNUC ga CbOTBETCTBA Ha NpeuMMyLLECTBEHUTE CEKTOPU Ha
NHBeCcTMpaHe Ha OOHIA.

ar) paskpuBaT NepuvoanyHO MHMOpMaLMsl, KaTo U3roTBAT U Ny6nMKyBaT roauHM U 6-MeCeyYHn OTYeTH,
[aBalliM BBL3MOXHOCT 3a OLEHKA Ha aKTMBUTE, MacuBUTE, MPUXOAMTE U U3BbPLUEHUTE onepaumn npes
OTUETHUSA nepuoa, u

6) He noeBeye oT 10 Ha CTO OT AKTUBUTE Ha KONEKTUBHUTE WHBECTMUMOHHM CXEMW WU Ha Apyrute
NpeanpusiTMsa 3a KOMEKTUBHO MHBECTMPAHE, YMETO NpuaobuBaHe ce npeaswxaa Aa Ce M3BbpLUM, MoraT
CbrNacHO yypeauTesniHUTE UM aKTOBE MK Npasuiata UM Aa 6baaTt MHBeCTUpaHu 06O B AS/I0BE Ha Apyru
KONEKTUBHN MHBECTULMOHHN CXEMU WU B APYrn NPeanpuaTus 3a KOJIEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeaAUTHU UHCTUTYLMKU, NIATUMK MPU NOUCKBAHE WM, 3a KOUTO CbLUECTBYBa MpaBoTo Aa
6baaT M3TerneHu No BCSKO BpeMe, 1 C AaTta A0 Najex He noseye oT 12 Meceua; KpeauTHUTE MHCTUTYUUU
B TpeTa AbpxaBa TpsibBa Aa cna3sBaT npaBuia M da ca 06ekT Ha Haasop, kouto Komucusita no
npeanoXxeHne Ha 3aMeCTHUK-NpeacedaTens CcMsaTa 3@ €KBMBANIEHTHWM Ha Te3W CbracHO NpPaBOTO Ha
EBponeickus cblos;

1.7. pepvBaTMBHM (PUHAHCOBU WHCTPYMEHTW, BK/IOUUTENHO EKBUBANIEHTHU HA TSAX WHCTPYMEHTH,
3ab/DKEHNSATA NO KOUTO MoraTt Aa 6baaT M3MbiHEHN Ype3 NapyuyHO NnawaHe, TbpryBaHW Ha perynvpaHu
nasapmnoT. 1.1 -1.3;

1.8. aepmBaTMBHN (DPUHAHCOBWN MHCTPYMEHTW, TbPryBaHN Ha M3BbHOOPCOBM NMasapwu, Npu YCoBKE Ye:

a) 6a3oBuUTE MM aKTMBK Ca MHCTPYMEHTU NO T. 1, GUHAHCOBU MHAEKCU, NTUXBEHU NPOLEHTU, BanyTa unu
BaJlyTHN KYpPCOBE;

6) HacpelwHaTa CTpaHa Mo cAaenkaTa C Te3n AepyBaTMBHM (DUHAHCOBU MHCTPYMEHTM € MHCTUTYUMs -
npeaMeT Ha npyaeHuManeH Hags3op, W OTroBaps Ha W3UCKBaHWS, ogobpeHn oT Komucusita no
npeanoXxXeHne Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 06eKT Ha HagexaHa M noanexaiwia Ha MpoBepKa eXeaHeBHa OLeHKa M BbB BCEKM MOMEHT MO
nHuumatmea Ha ®OHJA MoraTt ga 6baaT NpoAaaeHn, NMKBUAMPAHU UK 3aKpUTK Ype3 odceToBa caenka
Mo cnpaBefvMBa CTOMHOCT;

1.9. MHCTPYMEHTUN Ha NapuUyHUA Nasap M3BbH Te3W, TbpryBaHM Ha perynupaH nasap v nocoyeHn s § 1, T.
6 ot AP Ha 3AKUCAMNKW, ako Bbpxy eMucuaTa WM eMUTEHTa Ha Te3n MHCTPYMEHTU Ce OCblUecTBSABa
HaA30p C Luen 3awmTa Ha MHBECTUTOPUTE UK CMECTSBaHMUATA N OTrOBapST Ha ClieaHuUTe YCII0BUS:

a) eMUTUPaHN WKW rapaHTUpaHW ca OT LEHTpasHW, PervoHanHu WM MecTHU opraHu B Penybnuka
Bbnrapus unu B apyra abpxkaea yneHka, oT bbarapckata HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha apyra
Abp)aBa 4neHka, oT EBponeickaTa ueHTpanHa 6aHka, oT EBponeinckus cbio3 unm oT EBponelickaTa
MHBECTUUMOHHA 6aHka, OT TpeTa AbpXaBa, a B ciyvyaute Ha deaepanHa Abpxasa - OT €4uH OT
yneHoBeTe Ha (bedepanHaTa Abpxasa, OT NybnMYHa MeXayHapoAHa OpraHv3auus, B KOSITO 4/ieHyBa
NMOHEe eiHa AbpXKaBa Y/1eHKa;

6) u3gageHn ca OT eMUTEHT, YMATO EMUCUS LIEHHM KHWMXKA Ce TbpryBa Ha perynupaH nasap no 1. 1.1. -
1.3;

B) €MUTMPaHW WNW rapaHTMpaHuM Ca OT JMuUe, BbPXY KOETO Ce OCblUeCTBsIBa MpyAeHUManeH Haa3op

CbrMacHO KpWUTEpWUM, OMpedeneHn OT MPaBOTO Ha EBponenckusi Cbko3, Wan OT NMuE, KOETO e 06eKkT u
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cnasBa npaBuna, NPUETU OT CbOTBETHUSI KOMNETEHTEH OpPraH, KOMTO ca MOHE TOMKOBA CTPOruM, KOJIKOTO ca
M3NCKBaHMSITa, ONpeaesieHn oT NpPaBoTo Ha EBponeickus Ccbios;

) u3gadeHn ca OT eMUTEHTW, pa3nyHK OT Te3n no 6ykeu "a", "6" m "B", oTroBapswWwm Ha Kputepum,
oao0bpeHn ot Komucusita No npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalum, Je:

aa) WMHBECTUUMUTE B Te3uM WHCTPYMEHTU ca 06eKkT Ha 3awuTa Ha MHBECTUTOPUTE, EKBMBAJZIEHTHA Ha

3aluMTaTa, Ha KOSTO noanexar nHeectuummTe no 6ykem "a", "6" n "B";

66) eMUTEHTLT e APYXeCTBO, YMWTO KanuTan M pe3epBM Ca B pa3Mep He Mo-Majsko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs W nybnvMkyBa roavHM (bMHAHCOBM OTYETM B
CbOTBETCTBME C YeTBbpTa AnpekTBa Ha CbeeTta oT 25 tonm 1978 r., npueTta Ha ocHoBaHue un. 54, § 3,
bykBa "x" oOT [loroBopa OTHOCHO rOAMWHWATE CYETOBOAHW OTYETM HA HSKOM BWAOBE [APYXECTBa
(78/660/ENO) nnu ¢ PernameHT (EO) N2 1606/2002 Ha EBponeickusi napnaMeHT 1 Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexxayHapoaHUTE CYETOBOAHM CTaHAAPTU, U € nuue, KoeTo hmHaHCupa rpyna
OT APYXXEeCTBa, B KOATO y4aCTBaT €4HO WM HSAKOJSIKO APYXECTBA, MPUETU 3a TbProBus Ha peryavpaH
nasap, Wim nuue, Koeto (hMHaHCMpa ApyXXecTBa 3a CeKIopuMTU3aums, Bb3Non3eBawy ce oT 6aHKoBa MHUS
3a ocUrypsiBaHe Ha IMKBUAHOCT.

2. YNpaBnaBalloTo APYXeCTBO 3a cMeTka Ha ®OHJA Moxe da nHBecTMpa He noseye OoT 10 Ha cTo oT
akTneute Ha ®OHZA B NpexBbPASEMM LEHHN KHMXKA U MHCTPYMEHTM Ha Napu4HMs nasap M3BbH Te3n Mo
T. 1.

3. ®OHODBT He Moxe Aa npuaobusa LeHHM (bnaropoaHn) MeTanu U cepTUUKaTH BbPXY TSX.

4. YnpaBnsBalwoTO APY>XECTBO HE MOXe [a MHBECTMpa rnoseye OT 5 Ha CTo OT aktusuTe Ha ®OHIA B
NPeEXBBbPNSEMU LIEHHW KHWXKA WU B MHCTPYMEHTM Ha Napu4yHus nasap, u3gageHn oT efHo nuue.

5. YnpaBnsBalloTo ApYXXeCTBO He MOXe Aa MHBecTupa noseye oT 20 Ha cTo oT akTusmTe Ha ®OHA BbB
B/IOroBe B €4HO nmue no T. 1.6.

6. PuckosaTta ekcnosvums Ha ®OHJA KbM HacpellHaTa CTpaHa no caenka C U3BbHOOPCOBO TbpryBaHu
AEPUBATMBHU (DMHAHCOBU MHCTPYMEHTM He MOXe Aa Haasuwasa 10 Ha CTO OT aKTUBMTE, KOraTto
HacpeLyHaTa CTpaHa € KpeamuTHa MHCTUTYums no 1.1.6. , a B oCTaHanuTe cinydan - 5 Ha CTO OT aKTUBUTE.

7. YNpaBnsBalWOTO APYXeCTBO MOXe aa uHBectMpa A0 10 Ha cro oT aktueute Ha GOHOA B
NPeXBbPASEMU LEHHU KHMKA UAN B MHCTPYMEHTW HA MapUyHUS nasap, M3AaAeHu OT e4HO svue, camo
npu ycnosue 4Ye obliata CTOMHOCT Ha MHBECTULMMTE B iMLaTa, BbB BCSKO OT kouto ®OHA nHBECTMpa
noeeye OT 5 Ha CTO OT CBOWUTE aKTUBM, He HaaBuwasa 40 Ha CTO OT akTuBuTE My. OrpaHMYeHMeTo no
M3peyeHve MbpBO HE Ce mnpunara OTHOCHO BfIOrOBETE B KPEAUTHW WMHCTUTYLMKW, BbPXY KOUTO Ce
OCblUEeCTBABA NpyAeHUManeH Haa30p, KakTo U KbM CAENKUTe C U3BbHOOPCOBO TbpryBaHu AepvBaTUBHU
(PUHAHCOBU UHCTPYMEHTU C TE3U UHCTUTYLUN.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obwarta CTOMHOCT Ha MHBecTUUunTe Ha POHJA B NpexBbprseMu
LIEHHU KHWXa WM MHCTPYMEHTW Ha NapuyHUS nasap, usgageHu oT e4HO fnue, BNOroBeTe npy ToBa vue,
KaKTO M eKCno3uumsTa KbM CbLLOTO MLE, Bb3HMKHAMA B pe3ynTaT Ha CAENKU C U3BbHOOPCOBO TbpryBaHu
[EepVBaTUBHN (PUHAHCOBN MHCTPYMEHTH, HE MOXe Aa HaaBuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnABalWOTO [APYXeCTBO MOXe Aa wuHBecTMpa A0 35 Ha CcTo OT aktueute Ha OOHOA B
NPEXBBbPNSEMU LIEHHN KHUXXA U UHCTPYMEHTU HA NMapuUyHWUS Nasap, U3gageHu OT e4HO Nnue, ako LeHHUTe
KHMXKA U MHCTPYMEHTUTE Ha Napu4yHKUS Na3ap ca u3gageHn unn rapaHTupanu ot Penybnuka bbunrapus, oT
Apyra AbpXXaBa YeHKa, OT TEXHU permoHasHu UM MeCcTHM opraHu, OT TpeTa AbpXkasa unu ot nybnnyHa
MeXAyHapOAHa OpraHM3aums, B KOSTO YieHyBa NOHe efHa AbpXXaBa Y/eHKa.

10. lNpexBbpnsieMnTe LEHHU KHUXA N MHCTPYMEHTUTE Ha napu4yHMs nasap no T. 9 He ce B3eMaT npeasua
3a uenuTe Ha orpaHn4yeHMeTo No T. 7.

11. VIHBECTUUMOHHMTE OrpaHMyeHns No T. 4 - 9 He MoraT Aa 6baaT KOMOUHMpaHKU. ObluaTta CTOMHOCT Ha
nHeectnummte Ha OOHA B npexBbprsieMuM LEHHW KHMXA WMAM WMHCTPYMEHTM Ha MapudHus nasap,
n3gageHn OT edHO vue, BfIOroBeTe MNpu TOBA JIMLE, KAKTO M €KCno3uumsaTa KbM CbLIOTO JIMUE,
Bb3HWKHanNa B pe3ynTaT Ha CAENKU C AepyBaTUBHM (DMHAHCOBU MHCTPYMEHTU CbIMacHO T. 4 - 9, He MoXe
fa Haasuwaea 35 Ha cTo oT akTnemte Ha POHAA.

12. [pyxecTBaTa, BK/IIOYEHN KbM e€AHa rpyna 3a LENUTe Ha CbCTaBSIHE Ha KOHconMMAupaH (MHaHCOB
OTYET CbIMACHO MPU3HATUTE CYETOBOAHM CTAHAAPTU, CE€ PasrNexaaT KaTo eAHO SIMLE NpU NpuaraHe Ha

orpaHnyeHuaTano 7. 4 - 11.
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13. ObuwaTta CTOMHOCT Ha MHBECTUUMMTE B NPEXBBLP/ISIEMU LEHHU KHMXKA MM UHCTPYMEHTU Ha MapuyHUS
nasap, eMUTUPaHN OT APYXXECTBATa B €Ha rpyna, He MOXe Aa HaaBulaea 20 Ha CTO OT CTOMHOCTTa Ha
akTusute Ha ®OHAA.

14. ®OHADBT Moxe Aa nHBeCcTMpa A0 25 Ha CTO OT aKTUBUTE CM B obnurauuun, nsgageHu oT KpeauTHa
MHCTUTYUMNSI CbC Cceflanuiue B AbpXKaBa YieHKa, KOATO MOAJIeXM Ha CheunaneH Haa3op C uen 3awmra Ha
npuTexatenute Ha obnuraumm, BKIOYMTENHO Ha WM3MCKBAHETO HabpaHuTe OT emucusta obnurauun
cpeactsa fa 6baaT MHBECTMPaHW B aKTMBW, KOUTO Mpe3 uenns nepuvoa Ha emucusTa ocurypsisat
NOKPUTUE Ha MpEeTEHUMUTE BbB Bpb3ka C O6AMrauMmMTE M KOUTO B Clyvald Ha HECLCTOSITENIHOCT Ha
eMuTeHTa da 6baaT M3MNoN3BaHN NPUOPUTETHO 3a M3MJaLlaHe Ha 3aAb/DKEHMSATA KbM MpuTeXaTtenure Ha
obnuraumm. ObwaTta CTOMHOCT Ha MHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBLPAALUM OrpaHUYEHNETO MO
T. 4 33 eKCno3vumMmM KbM eauvH eMUTEHT, He Moxe fa Haaxebpsa 80 Ha CTo OT akTuBuTe Ha PoHAa.
ObnuraunnTe, n3gageHn OT KpeauTHU MHCTUTYUMM CbC Cefanuile B AbpXKaBa YNeHKa, KOUTO OTroBapsAT
Ha M3UCKBaHMSITa MO M3peyeHne MbpBo, ce Ny6NMKyBaT Ha CTpaHMLUaTa Ha EBponeiickaTta KoMucus.

15. YnpaensBawloTo ApY>KeCTBO MOXe Aa MHBeCTUpa He rnoseye oT 10 Ha cTo oT akTueuTe Ha ®OHA B
AAJI0BETE Ha eHO U CbLUOo npeanpusaTue 3a KOJIEKTUBHO MHBECTUpaHe o T. 1.5, He3aBncMMo Aanm e CcbC
cefanuile B AbpXKaBa YeHKa Un He.

16. O6wmAT pa3Mep Ha WHBECTMUMWUTE B ASM0BE Ha Npeanpusits 3a KONMEKTUMBHO WHBECTUPaHe,
pa3nunyHm ot ®OHA, He Moxe aa Haasuwasa 30 Ha CTO OT aKTUBUTE My.

17. ®OHABT He Moxe aa npuaobusa nosedye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, u3gageHn oT efHo Nuue;

2. neceT Ha CTO OT obnurauuuTe UNn Apyrn AbAroBU LEHHU KHUXKA, U34afAeHM OT eaHOo nuue;

3. ABajeceT M MeT Ha CTO OT [AS/IOBETE Ha e[Ha KOJIeKTMBHA WMHBECTMUMOHHA CXemMa WM Apyro
npeanpuaTMe 3a KOJIEKTMBHO MHBECTMPAHE, KOETO OTroBaps Ha M3UCKBaHMATa Ha uyn. 4, an. 1 ot
34KNArNKN;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMA nasap, U34adeHn OT edHo Nuue.

18. OrpaHudyeHussTa He ce npwnaraT, KoraTto YrnpaBisBalOTO APYXECTBO YMNpaXKHsBa 3@ CMeTKa Ha
®OHOA npaBa Ha 3anuMcBaHe, MNPOM3TUYALLWM OT MNPEXBLPASEMU LEHHU KHMXA W WHCTPYMEHTU Ha
NapuyHUs Nasap, KOUTO Ca YacT OT HErOBUTE aKTUBMW.

19. [lpy HapyweHne Ha WHBECTUUMOHHUTE OrpaHUYeHuss MNo MNPUYMHM  UM3BLH KOHTpOSia Ha
YNpaBnaBalloTo APY)XECTBO WM B pe3ynTaT Ha YMpaXHsABaHEe fpaBa Ha 3anucBaHe, YNpasBnsBalloTo
APY)XECTBO MPUOPUTETHO, HO He MO-KbCHO OT ABa Mecela OT Bb3HWMKBAHE Ha HapYLUEHWETO, Ype3 CAENKU
3a npogaxba npmeexaa aktueute Ha ®OHA B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHusl, KaTo
OTYUTa MHTEPECUTE Ha NpUTEeXaTenuTe Ha Aanose. B Te3n cnyyam KNOHBLT Ha YNpaBnsBawoTo APYXXEeCTBO
€ OJTb)XHO B 7-AHEBEH CPOK OT M3BbPLUBAHE HAa HapPYLIEHWETO Aa YBeAOMM KOMUCUATA, KaTo NpeaocTasu
NHbOPMaLMS 3a NPUUNHUTE 3@ Bb3HMKBAHETO My M 3a NpeanpueTuTe MEPKM 3@ OTCTPAHSBAHETO My.

20. ObwaTa CTOMHOCT Ha ekcrno3uumsta Ha ®OHJA, cBbp3aHa C AepPVBATUBHM MHCTPYMEHTU, HE MOXeE Aa
6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. OOHObLT ™Moxe p[a WHBECTMpa B [epuBATMBHM (UHAHCOBM WHCTPYMEHTU MpW Cna3BaHe Ha
orpaHuyeHusita no T. 11 - 13 n npu ycrnosume Ye ekcnosnumusta KkbM 6a30BUTE akTMBK 06LLO HE HAaAXBBLPAS
WHBECTULUMOHHUTE OrpaHuyeHns no T. 4- 13.

22.1. Korato ®OHADbT uHBECTMpa B AepUBATMBHWU (PUHAHCOBU MHCTPYMeHTM, 6asvpaHu Ha WHAEKCH,
TE3M MHCTPYMEHTU He ce KOMBUHMPAT 3a UuenmTe Ha MHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

23.1. Korato npexsbpriieMn LEeHHW KHUXA WM MHCTPYMEHTM Ha MapUYHUA MNa3ap CbAbpXaT BrpageH
AepuBaTUBEH WMHCTPYMEHT, ekcnosvumsata Ha ®OHOA KbM TO3M OepuBaTUMBEH MHCTPYMEHT Ce B3eMa
npeasna Npy N34ncnaBaHeTo Ha obwata ekcnosvums no T. 20.

Apyrv orpaHNYeHnst Ha UHBECTULIMOHHATa AENHOCT

23. YnpaBnsBaLloTo APY>XECTBO He MoXe Aa npuaobuea 3a cMeTka Ha ®OHJIA akumm € NpaBo Ha rnac Ha
eVH EMUTEHT, KOUTO Br1xa My NO3BOAWIN Aa YNPaXKHABA 3HAUUTENHO B/IUSIHUE BbpPXY EMUTEHT.

24.1. YnpaBnsiBalOTO ApY>XecTBo M baHkaTa—aenosuTap, korato AenctBa 3a cMeTka Ha ®OHA, He
MOraT Aa NpefoCTaBaT 3aeMu Unn Aa 6baaT rapaHTu Ha TpeTU nuua.

24.2. He3aBMCMMO OT OrpaHuyeHusita no T. 24.1., YnpaensBawoTo ApYXeCcTBO W baHkaTa—aenosuTap

MoraT Aa npuaobvBaT MpPEXBBLPSISIEMU LEHHM KHWXKA, WMHCTPYMEHTM Ha MapUYHUS nasap Wiu apyru
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(vHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyaute KoraTo CTOMHOCTTA UM HE € HambiHO
nsnnaTeHa.

24.3. YnpaBnsiBalWoTO APYXeCcTBO M baHkaTa - Aeno3unTap, KOraTto M3BbpLUBAT AEMHOCT 3a CMETKAa Ha
®OHOA, He MoraT fda ckao4BaT [OrOBOP 3a KbCWM Mpofdaxbu Ha NpexBbprseMu LEeHHU KHWUXKA,
WHCTPYMEHTWN Ha NapuUYHUS Nasap uan Ha apyru vHaHCoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 1 1.9.

25. YnpaBnsiBawoTo ApyXecTBo M baHkaTa - genoswTap, KoraTo AenctBaT 3a cMeTka Ha ®OHJA He
MoraT [a Mon3BaT 3aeMK, OCBEH B C/TydauTe 1 Npu crna3saHe Ha nsnckeaHuaTa Ha 3AKUCATMKA.

NMpaBuna 3a oueHKa Ha aKTUBUTE

MNpaBunata 3a oueHKa Ha akTnemTe Ha POHA ca noapobHo onucaHu B MpunoxeHue 1, Hepa3aenHa YacT
OT HaCTOALMSA NPOCNEKT

PuckoB npocdun Ha POHAA

PUCKBT, OTHacsW ce A0 WHBECTMPAHETO BbB (PUHAHCOBM aKTMBM, € CbLiecTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPBLLIAEMOCT Ha AadeHa WMHBeCTUUMSI Aa Obae pasuMyHa OT O4vakBaHaTa. B
06LLONpUETUS CNyYal, PUCKDBT € Bb3MOXHOCTTA Aa Ce peanusnpa 3aryba oT HAKOs UM JOpU OT BCUYKM
HanpaBeHN UHBECTULN.
NHBecTuTOpUTE N NpuUTeXaTtenute Ha asnose BbB ®POHIA cneasa fAa ca MHGOPMUPAHW 3@ PUCKOBETE,
OTHacsLWM Ce A0 MHBECTUUMM B LEHHW KHUWXKA M (PUHAHCOBW aKTWBW, 3a Aa MoraT JIeCHO Aa onpeaenst
PUCKOBMSA CM NPOdUN U Aa B3eMaT MHBECTULMOHHK pelleHnsl Ha 6a3aTa Ha CBOMTE MHAMBUAYANHWU Lenw,
XOPW30HT 3a MHBECTUPaHe, MOTOBHOCT 3a MNOEMaHe Ha puUcK 1 ap.
BMCOKOTO HMBO Ha pUCK npeanonara Bb3MOXHOCT 3a MO-BMCOKATa AOXOAHOCT, 6e3 ga CbluecTByBa
rapaHumsa Takasa Aa 6bae nocTurHara.
AkTnente Ha ®OHIA ce MHBECTUpPAT B KHWMXA C HUCKO HMBO Ha PUCK M Ce noaabp)Ka CTPYKTypa Ha
aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHMyeHunsTa, HanoxeHn ot Mpasunata Ha ®OHAA, 3AKNCANKA n
NOA3aKOHOBUTE HOPMAaTMBHWU aKTOBE MO MpuiaraHeTo my.
Mpu oCblIeCTBSIBaHE Ha AEMHOCTTa MO OpraHusMpaHe W ynpaenedve Ha ®OHJA, YnpaBnsiBawoTo
APYXXECTBO Ce CTpeMM KbM BanaHC Mexay >XENAaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLUIAEMOCT U
CbOTBETHOTO HMBO Ha PUCK.
Moptdennsbt Ha OOHOA e M3N0oXKEH Ha XapaKTepHUTe cneuuduyHN PUCKOBE, MNPOM3TUYALLM OT
0CO6EeHOCTUTE N 3aKOHOBUTE U3UCKBAHWUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBM.
PuckoBeTe, Ha KOWUTO € M3noXeHa AenHoctta Ha ®OHAA, moraT aa 6baaT KaTeropusMpaHu Mo /Ba
Kputepus:

e CucreMaTUUHM, CBbP3aHM C MaKpOdaKTOpUTE B UKOHOMMKATa M

e HecucremaTnuHm (cneumduyHm) puckoBe, CBbp3aHn C (haKTopu, OTHACALWM Ce A0 APYXKeCTBa, B

4YMUTO KHUXKA Ce nHBecTupaT cpeacTteata Ha ®OHA v a0 YnpaBnsBaLoTO APY>XKECTBO.

CucreMaTU4YHM pUCKOBe
OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOMTO € MU3NoXeHa aelHoctTa Ha ®OHJA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOATHOCTTa Aa 6bae HapylleHa MakpoMKOHOMUYeckaTa CTabunHocT B
bbnrapusi. MakpoMKOHOMMYECKM, CUTYauMsiTa B CTpaHaTa Ce XapakTepmusmpa KaTo CTabunHa, u OCHOBHUTE
(bakTOpM 3a TOBa BK/IOYBAT: YNIEHCTBOTO Ha Bbnrapus B EBponeinickusi Cblo3, HUCKUTE AaHBYHM CTaBKM,
HWCKOTO CbOTHOLLEHME AbpXaseH abnr : bBI.

®aKkTopyM C NOTEHUMANIHO HEraTMBHO Bb3AEWCTBME BbPXY MaKPOMKOHOMMYECKaTa CTabuiHOCT ca
6I0MKETHUAT AeduuUUT, YBEMYaBaHETO Ha 3a/TbXXHAOCTTa Ha AOMakMHCTBaTa U GUpMUTE, HATUCKBLT OT
pasfIMyHM couManHM rpynu 3a psA3KO yBeNMdaBaHe Ha 3anniaTuTe, chaga Ha NpekuTe 4yxaecTpaHHu
NHBECTULNN.

lMonmrTnyeckn pmck — BL3MOXHOCTTA Bb3BPaALLAEMOCTTa Ha nopTdenna oT UeHHUM KHka aa bbae
MOBMUSIHA OT NOAUTUYECKN (haKTopu.
MonutnyeckaTta cuTyaums B bbnrapus ce oueHsisa kato ctabunHa. Ot 01.01.2007 r. abpxaBaTa cTaBa

Mb/HONpaBeH uneH Ha EBponenickma cbio3. KbM MOMEHTa Ha akTyanm3aums Ha HacTtosiwmst [pocnekT,
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KPeAUTHUAT PeNTUMHr Ha Bbnrapuss B MeCTHa M Jyxaa BanyTa, € OnpedeneH OT MexayHapoaHaTa
pENTUHIroBa areHumst S&P KaTo ,MHBECTULIMOHEH" U € KaKTO CleaBa:

e KpaTkocpoueH: A-2 C NoIoXKUTENHA NepcrneKkTmBa.

e [bnrocpoyeH: BBB ¢ nonoxutenHa nepcrnekTmBea.
B nocnegHute roaMHn buarapus ce xapaktepusnpa ¢ yHKUMOHMpaLLa na3apHa MKOHOMMKA U NONUTUKA,
HacbpyaBalla nHeBecTuummTe.

AaHbyeH pyuck

KbM MOMeHTa Ha akTyanu3upaHe Ha Hactosiwmsa [lpocnekT neyanbata Ha ¢oHAa He ce obnara ¢
KOopnopaTtuseH AaHbK. MMofyyeHuTe OT MECTHU M Yy>KAECTPaHHM U3NYECKn U I0pUaNYECcKH nnua AOXOAM
OT CAENKM C aKUMN Ha UHBECTULIMOHHWN APYXKECTBA, M3BbPLUEHM Ha peryavpaH nasap Ha LeHHW KHUXa He
ce obnarat. CblecTByBa pUck npedepeHunnTe 3a MHBECTUTOPUTE Aa OTrNaaHaT.

Nugbnaynonen puck ("pyck Ha NOKynaTenHaTa CrnocobHOCT”) — pUCKBT AOXOAHOCTTA OT UHBECTULMNUTE
Aa 6bae nosnusiHa OT MHGNAUMOHHM (AednaumoHHK) NpoLecH, NPOTUYALLM B MKOHOMUKATA.

loanwHaTa nHdnaums 3a 2019 r. (aekemspun 2019 r. cnpsamo aekemspu 2018 r.), U3MepeHa ¢ HAEKCa Ha
notpebutenckute ueHn, e 3.8%, kato ce nosuwasa ¢ 1.1. n.n. B cpaBHeHue ¢ 2018 roanHa. 3a nepvoaa
2000 - 2019 r. Hal-HuckaTa roaviiHa MHbnaums (-1.6%) e namepeHa npe3 2013 r., a Hal-BUCOKaTa
(12.5%) - npe3 2007 roauHa.

BanyreH pucK — Bb3MOXHOCTTa Bb3BPalLA@eEMOCTTa Ha MHBECTULMOHHMS NopTdeinn aa 6bae noBnusiHa
OT MPOMEHU B KYPCOBETE HAa pPa3/iyHUTE BalyT, B KOUTO Ca U3[AAEHN LIEHHUTE KHUXKA, CbAbpXKaluu ce B
MHBECTULIMOHHMS! NopTdeiin.

YNpaBnsBawloTo APYXeCTBO MHBecTMpa cpeacteata Ha ®OHOA B akTuBM, AEHOMWHUPAHW MPEAUMHO B
nesoBe nnn EBpo, HO He e U3K/IIDYEHO HANIMYMETO Ha KHWKA, EMUTUPAHN B Apyrn BanyTu. [0 MOMeHTa, B
KOMTO NEBBLT € CTporo dmkcmMpaH kbM EBpoTo mnm bvnrapms Bb3npuemMe EBpOTO KaTo NapuyHa eanHuLa,
HAMa [a CbLUeCTBYBa BallyTeH PUCK 3@ eKCrno3vummTe B KOSATO M [a e OT ABeTe BasyTWu. YNnpasnasaloTo
LPY>XeCTBO OrpaHu4yaBa BaslyTHUS PUCK (XemKunpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHus,
Hano)xeHu OT npaBHaTa ypeaba B cTpaHaTa.

JIuxBeH pHCK — CBbp3aH C MPOMEHWTE B /IMXBEHWTE HMBA Ha Masapa, Ha KOMTO Ce TbpryeaT
(pHaHCOBUTE aKTUBM.

JINXBEHUAT pUCK Ce OTHACA OCHOBHO A0 Ab/ITOBMTE LEHHW KHWXa (0bnuraumm), YmsTo CTOMHOCT ce
NpOMeHs1 B CNEeACTBME OT MpOMsIHAaTa Ha SIMXBEHWUTE HuBA. [pu yBenMYeHWe Ha NIMXBEHUTE HuBa €
Bb3MOXXHO MNa3apHaTa CTOMHOCT Ha HampaBeHUTE MHBECTULMM Aa Ce MOHWXM U Aa He 6bae peanu3unpaHa
noTeHUManHo no-gobpa AOXOAHOCT OT MHBECTMUMM C (MKCMpaHa MO-BMCOKA Bb3BPbLLAeMOCT. [lpu
MOHMXXEHNE Ha NTMXBEHUTE HMBA, MOXE [a Ce O4YakBa ToBa Aa 6bAe KOMMEeHCMpaHO OT HApacTBAHETO Ha
CTOMHOCTTa Ha CaMUTE aKTUBMW.

YnpaBnsBawoTo APYXECTBO Ce CTPEMW [a MUHMMU3MPA JIMXBEHUS PUCK MbpBO, Ype3 WHBeCTUpaHe B
KHWKA, U3gafaeHu oT CTabunHyn BbB (DMHAHCOBO OTHOLUEHME eMUTEHTM W BTOPO, Ype3 ONTMMM3auMs Ha
noptdeina, T.e. ynpaBneHUME Ha CpoyHaTa CTpykTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOUTO
MHBECTUpA.

Mo-Manko e BUSIHUETO Ha JIMXBEHWUS PUCK BbPXY YacTTa OT MHBECTULMOHHMSI NOpTQeNn, Cbabpxalla
KHWKa 6e3 ¢urkcMpaHa AOXOAHOCT (akuuu), Makap MPOMEHUTE B JIMXBEHWUTE HMBA [A BANUSST BbpXy
BCUYKMN MHBECTULNN, AOKONKOTO AUCKOHTOBUAT NPOLEHT, N3M0N3BaH 3a OLEHKA Ha akTUBUTE, € CBbp3aH C
TSX.

I7a3apeH PHACK — BBb3MOXHOCTTA MNa3apHU BAUAHUA Oa NOBIUNAAT HeNnpeaBunaeHO BbpXy O4YaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3Ha4yeHWe 3a CbCTOSIHMETO WM AOXOAHOCTTa Ha MHBECTULMOHHUS noqu)eVm Ha ®OHOA e
YyBCTBUTENHOCTTA HaA OTAENHUTE aKTUBU U ﬂOpTd)EVIﬂa KaTo UAI0 KbM ABMXXEHUATA Ha Na3apa, Ha KOWTO
Ce Tbpryeart. yl'lpaBJ'IﬂBaLLl,OTO AOPYXECTBO KOHTpPOJ/IMpa N MUHUMU3NPaA TO3U PUCK YPE3 NMOCTOAHEH aHaAIN3
Ha nasapa u npunaraHeETo Ha noaxoAaslwn MeToan 3a ynpaBneHmne Ha MHBECTULIMOHHUA I'IOpT(bel‘/JU'I.

-29-



MpocnekTt
f OBB 0o ,OB6b NMNATUHYM OBNUrALMA”
‘ MNATUTYM
o raummn

JINKBHAEH PHUCK — YacT OT NnasapHua puck. OTbXAECTBABA CE CbC 3aTPYAHEHUS UM HEBb3MOXHOCT 33
npofaxx6a Ha onpeaeneH akTMB UK Liena nopTdein 3a KpaTbK nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae
A0 MOBWLLEHN TPAH3AKLMOHHM Pa3xoam UM KanuTasioBm 3aryou.

Ha MaKpOHWMBO TO3M PUCK 3aBMUCK OT Pa3BUTMETO Ha MKOHOMMKATA M Masapa KaTo uano. OuakBaHuATa 3a
Pa3BUTMETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha WM3roTBAHE Ha HacToswwmsa pocnekT, ca
NoNoXuTenHU. ToBa AaBa OCHOBAHWE Aa Ce CMATa, Ye NOKynaTesHaTa CMoCOBHOCT Ha HACeNEHMETO Lie
HapacTBa, KaKTO M e Ce 3acu/iBa MPUCLCTBMETO HA YYXXAECTPaHHU WMHBECTUTOPU Ha 6barapckus
KanuTanos nasap.

KpeauteH puck — ToBa € 06WWO pUCKbLT OT HaMansiBaHe Ha CTOMHOCTTa Ha WHBECTUUMSITA B JajeHa
LleHHa KHWra npy HeoyakBaHuW CbOUTUS OT KpeauTeH XapakTep, CBbP3aHW C EMUTEHTUTE HA LIEHHU KHUXA,
HacpeLyHaTa cTpaHa no 60pcoBu 1 U3BbLHOOPCOBU CAENKM, KaKTO U HEOYAKBAHM CbOUTUS B AbpXaBUTE, B
KOMTO Te U3BbpLIBAT AEMHOCT.

OOHADBT pasrnexga Tpy OCHOBHU BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH puUCK € PUCKBLT OT HEeU3Mb/HEHME Ha 3aAb/DKeHUATa OT HacpewHaTta CcTpaHa Mo
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT pUCK € PUCKDBT, Bb3HMKBaAL OT Bb3MOXHOCTTa ®OHADLT Aa He nonyun HacpewHn napuyHu
cpeactsa Mnn (UMHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha AaTaTa Ha CEeTb/IMEHT, cref KaTto Te ca
M3MbAHWAM 3a4b/DKEHUATA NO AafieHW CAESIKM KbM TO3UM KOHTpareHT. Y[l u3MepBa TO3M PUCK 4pe3
CTOMHOCTTA Ha BCUYKM HEMPUKITIOUYUIN CAENKUN C €AHa HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha
ynpaensisaHus noptdein. He ce BKIOYBAT CAENKUTE CKIKOYEHW MpU YCIOBUME Ha CETbAMeHT DVP
(BocTaBka cpeLly nnawaHe) U Ha nasapy ¢ MYHKUMOHUPALL, KITMPUHIOB MEXAHU3BLM.
3. VIHBECTULMOHEH KpeanuTEH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AafeHa
[AbAroBa LeHHa KHUra nopaav KpeauTHo Cbbutme npu eMuTeHTa Ha TO3UM MHCTPYMeHT. KpeauTHo cbbutue
BK/IIOYBA 0651BSIBAHE B HECLCTOATENHOCT, HEMMNATEXOCNOCOOHOCT, ChbleCTBEHa NPOMSIHA B KanutanosaTa
CTPYKTYpa, HaMansiBaHE Ha KpeauTHWUS PEUTUHT 1 Ap. Y/l n3BbpluBa KaYeCTBEH U KOIMYECTBEH KpeanTeH
aHanu3 Ha 6asara Ha:
A. ®1HaHCOBUTE OTYETU HA EMUTEHTQ;
b. KanutanoBaTta CTpyKTypa Ha EMUTEHTa;
B. Obe3neyeHneTo Ha eMUCKUATa, B CllyYauTe KOrato eMmncusita e obesneyena;
I". YnpaBneHueTo n penytauusata Ha eMUTEHTa.

PucK, cBbp3aH C UHBECTUPaHETO B AAePUBAaTUBHU UHCTPYMEHTHM - Bb3MOXHOCTTA Aa Ce peanu3upar
3arybu nopaan HebnaronpusTHU M3MEHEHUS B CTOMHOCTTA Ha AEpPWBATMBHUTE WHCTPYMEHTW, B KOUTO €
nueectnpan @®OHAbBT. OceBeH ropenocovYeHUTe PUCKOBE, [AepuBaTUTE HOCAT W AOMbAHUTESHM,
cneundunyHmn 3a TSX pUCKOBE:

A. YnpaBneHckM puUCK — AepuBaTUTE Ca CUMHO Creuuanu3MpaHn WHCTPYMEHTM, YMETO W3MOoN3BaHe
M3ncKBa pasbrpaHe KakTo 3a 6a30BMs aKTUB, Taka M 3a MEXaHW3Ma Ha AEMCTBME Ha CaMusa AepuBaT;

B. Puck Ha noctoBus edekT — HebnaronpusitTHa NpoMsiHa B LeHaTa Ha 6a30BMs akTuB, KypC UAN UHAEKC
MOXe Aa foBeae A0 3aryba Ha cyma, no-rofisiMa OTKOMIKOTO € MHBECTMpaHa B AepuBaTta. HAKon aepusatu
MMaT NoTeHumMan 3a HeorpaHn4yeHa 3aryba;

B. Puck ot norpeluHo oueHsiBaHe Ha AepvBaTa — MHOIO OT AepUBATUTE Ca CNOXHU MHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTuneHa. Bcneacteue Ha ToBa ®OHAODBT Moxe Aa npeTbpnu 3arybu npu NOKynka Ha
HagueHeHW fepuBaTu. B 3ak/oueHne, n3non3BaHeTo Ha AepuBaTh MOXE He BUHaru aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHUTaPHNTE aKLHOHEPH

YnpaBnaBalloTO APYXECTBO MHBECTUPA akTuBuTe Ha ®OHIOA B MUHOPUTAPHWU MAKETU OT LIEHHM KHMXa.
EMWUTEHTUTE, YMMTO LIEHHM KHWXA Ce TbpryBaT Ha ObiArapckus perynvpaH nasap, Bce olle He cras3saT
M3USSI0 MPUHUMIMTE 3@ A0OPO KOPMOPaTUBHO YNpaBfieHUe, KaTo YNpaBnsiBaT aKTUBWUTE Ha KOMMAHUWUTE
HeeheKTMBHO UMM He B NON3a Ha BCUYKM aKLIMOHEPM.

M3MeHeHMsiTa B HOpMaTuBHaTa 6asa, npe3 nocnegHuTe roAMHW, HaManuxa TO3W pUCK, KaTo noaobpuxa
MexaHu3MuTe 3a 3aliMTa Ha npaBaTa U UHTepecuTe Ha MUHOPUTApPHUTE COBCTBEHMUW. YNPaBsiBaLLOTO
APY>XECTBO Ce CTPEMWU AOMb/IHATENHO Aa@ HaManu pycKa KaTo MHBECTMpa akTuBuTe Ha ®OHA B KHMXA

Ha EMWUTEHTM, CNa3BaLlUM BUCOKM CTaHAAPTU 3a A0OPO KOPNopaTUBHO yrpaBieHue.
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HecucrematuyHu puckose
CeKkTopeH pHCK — CBbP3aH C TOBa [a/v MHBECTUUMUTE B AafeH CEKTOp Ha MKOHOMMKaTa MMaTt no-gobpa
WX NO-N0LA Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTULMM B ApYr CEKTOP.
MpOrHO3MpaHOTO MOMIOXKUTENHO pa3BUMTME Ha WMKOHOMMKaTa, KaTo USANo, M KanuvTanoBus nasap, B
YaCTHOCT, Ca npeanocTaBka 3a QA0O6pOTO pa3BUMTME HA CEeKTopa W y4vyacTHUUMTE B Hero 4pes
yBe/IM4aBaHeTO Ha Bb3MOXHOCTUTE U HAYMHUTE 3a UHBECTUPAHE.
MetoauMTe 3a YynpaBfieHWE Ha WHBECTULMOHHM NOPTMdENIM, KOUTO Ce W3MNOon3BaT, MNOo3BOJsSBaT Ha
YnpaBnaBalLloTO APYXXECTBO Aa NoAAbpXa Aobpe CTpYyKTypupaH nopTdein oT LeHHM kHuka Ha Ad “Obb
MnatnHym O6nuraunn”, KbAETO CEKTOPHUST PUCK € MUHUMU3UPAH.

DPUHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3@ MOM3BAHETO Ha KPeaUTU, KOSTO € CTPOro orpaHnyeHa ot
30KUCAOMNKN 3a porosBopHuTe doHaoBe. 3a ®OHOA pencTBaT CTporn npaBuia 3a JIMKBUMAHOCT.
®OUHAHCOBUAT PUCK € npeaBapuTenHO HOPMAaTMBHO OrpaHW4YeH, MpU KOETO CblMAT ce cBexaa Ao
cnocobHocTTa Ha ®POHJA aa reHepupa AOXOAHOCT (6HM3HEC pHCK).

Puck or ynpassienmero - YnpaBnsiBalWOTO APYXECTBO OCUrypsiBa MOAXOAsLIA OpraHM3auMOHHa
CTPYKTYpa, y4acTMETO Ha BMCOKOKBanMbMUMpaHM CneumnanncT U npunaraHe Ha Noaxoasium MeToaM 3a
ynpaBs/ieHne Ha nopTdeiina, 3a MUHUMKU3MPAHE Ha TO3W PUCK.

Cneyngbnyer puck or noprghessia — nponsTmya OT pUcka Ha PasnMYHUTE BMAOBE LIEHHW KHWXKA U OT
cneunduyHUs pUCK Ha APY>XeCTBaTa, YMMTO KHMXKA Ca BKJIKOYEHW B nopTdenna.
Bcuuku BUAoBe pyUCK noanexaT Ha MNOCTOSIHEH aHanM3 M KOHTPO/ OT YNpPaB/isiBalloTO APYXKECTBO.

MarypurereH puck - HABOTO Ha PUCK M AOXOAHOCT Ha 0bnMraumsiTa 3aBUCK CbLIO M OT MaTypuTeTa —
TOBa € fAaTaTa Ha KOATO EMUTEHTBLT TpsibBa Aa M3NnaTW Ha AbpxaTens Ha obnurauusTa HelHaTta
HOMWMHaNHa CTOMHOCT. KaTo npaBu/o, KOKOTO MO-Ab/bI € CPOKbT A0 Majexa Ha egHa obnuraums,
TOMIKOBA MO-BMCOK PUCK MMa OT konebaHusi B LeHaTa W. ToBa € efHa OT MPUYMHMTE KPaTKOCPOYHUTE
AbMTOBM LIEHHM KHWXA [la OaBaT MO-HUCKA OOXOAHOCT 33 CMETKa Ha HuUcKaTa BOMATUIHOCT Ha
MHBECTULMSITA.

Puck or npexxgeBpeMeHHO O6paTHO MU3KyryBaHe Ha Ob6/iMrayuuTe - Korato Ab/roBute LEeHHU
KHWXXa Ca eMUTMpPaHM C Takasa ornuusa M B Nepuoj Ha nagaliy JIMXBEHU NPOLEHTN, EMUTEHTUTE MoraT Aa
nouckaT Aa uM3KynaT obpaTHO obnuraummnTe C Ha-BMCOK KYMOH Mpean AeHsi Ha nagexa. 1o To3n HauuH
OOHADBT e 3acTpaweH paa 3arybu noTeHUmanHata AOXOAHOCT Ha obnuvraumsita v nNpuHyaeH pAa
perHBecTupa nosly4YeHnTe CpeacTBa B KHMXKA C NO-HUCKA SINXBEHA AOXOAHOCT, KOETO Aa OKaXke HeraTMBHO
BNUSIHWE BbpXYy LeHaTa Ha aan o ®OHOA. PuckbT OT npeasBapuTenHO U3KynyBaHe Ha obnuraumuTe e
XapaKTepeH Hai-Beye 3a KHMXKa CbC CPEAHOCPOYEH M Ab/ITOCPOYEH MaTypuTeT.

OnpegensiHe Ha EMUCMOHHATAa LIEHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha As/loBeTe

HCA Ha eaunH asn Ha ®OHA ce onpeaenst Bceku paboTeH feH (HapeyeH aeH T+1 ,4eH, B KOMTO ce
M3BbPLLUBA OLIEHsIBaHEeTO") 3a npeaxoaHust (HapeyeH aeH T ,AeH, KbM KOMTO Ce M3BbpLUBA OLEeHKaTa” unm
»L€H, 33 KOMTO Cce OoTHaca oueHkaTta”), cbobpasHo [MpaBunaTa 3a oueHKa Ha nopTdeina u onpeaensHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POHZA, KakTo M C AeicTBallaTa HopMaTMBHa ypeaba.

OueHka Ha nopTdenna ce u3BbpLBa OT YNpaBnsBaWOTO APYXecTBo, koeTo onpeaens HCA Ha
®OHJA n HCA Ha eavH aan v nsuncnasa EC n LIOW noa koHTpona Ha baHkaTa—aenosuTtap.

BpemeBn rpagpmx Ha npoyegypara 3a ONpPeFENIIHE Ha E€MHCHOHHAa CTOHHOCT M LeHa Ha
obpatHo Hn3KkynyBaHe Ha gsasioBere Ha ®OHAA

1. [o 10:00 yaca Ha AeHs, B KOWTO Ce M3BbPLUBA OLeHKaTa (aeH T+1), KNOHBLT Ha YNpaBnsiBalloTo

ApY)XeCcTBO nonyyaesa oT ,LeHTpaneH pgeno3utap” AL wHdOpMaumsi OTHOCHO cAenkuTe 3a
-31-



MpocnekTt
OBB 0o ,OB6b NMNATUHYM OBNUrALMA”
‘ MNATUTYM
o raummn

npoaaxba n obpaTHO M3KynyBaHe Ha Asn0Be C MPUKIYUA CETbMEHT M 3a 6posi Asnose Ha
®OH[A B obpalleHne KbM Kpas Ha aeH T;

2. Mexay 10:00 n 12:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLUBA OLleHKaTa (aeH T+1):

e Ce onpegensi cnpaBeavBaTa CTOMHOCT 3a [A€eHs, 3a KOMTO Cce OTHacsa oueHkaTta (aeH T), CbrnacHo
MNpaeunata 3a HCA; [aHHuUTe u/unn aHannsuTe, U3Non3BaHN Npu onpeaensHe Ha cnpaseannsaTta
CTOMHOCT Ce npunaraT KbM M3YMCIIEHUETO HA CbOTBETHATA LIEHA M Ce CbXPaHABaT MUHWMYM NeT
roAVHM.

e Ce M3BbPLIBA MpeoLeHKa Ha aKTUBUTE MO CrpaBeasiMBa CTOMHOCT, U3roTesi ce 6banaHc Ha ®OHJA
n ce onpeaenst HCA Ha eavH Asin KbM AeHs, 3a KOMTO ce oTHaca oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha AeHsl, B KOUTO Ce M3BbpLUBa oueHkaTa (aeH T+1) KNOHLT Ha YNpaBnsBaLlloTo
APY>XXecTBO npeaoctaBs Ha baHkaTa-geno3uTap usanata uHdopmaums 3a onpegeneHata HCA Ha
eavH asan (BkuuTenHo 3a 6posi Ha npogageHntTe u obpaTHO M3KYMEHW ASNOBEe C NPUKIIOYNA
CETBL/IMEHT), KakTo 1 3a n3uncneHute EC n LLIOU.

4. [o 13:00 yaca Ha [AeHsi, B KOWTO ce M3BBbPLUBA oLleHKaTa (AeH T+1) KNOHBLT Ha YnpaBnsiBalloTo
APYXXECTBO Mosyyasa NoTebpxaeHne ot baHkaTa—aenosuTtap 3a nsumcnennte HCA, EC n LIOW.

5. YnpaBnsBawoTO ApY>XeCTBO, A0 Kpasi Ha Bcekn paboTeH aeH (T. e. ao 17.00 yaca), B KOMTO ce
n3BbpLlUBa oueHkata (aeH T+1), obassea EC n LOW Ha aanosete Ha ®OHA, onpeaeneHu 3a
[IEHSI, 3@ KOWTO Ce OTHAcs oueHkaTa (aeH T):

Y To noaxoasLy, HauMH nocoyeH B lMpocnekTa 3a nybnnyHo npeanaraHe Ha Asnose U [JOKyMeHTa C
kntovoBa nHdopmauus Ha POHIA — www.ubbam.bg

Y Ha nuueto/aTta, C KOETO YNpaBnsiBaWOTO APYXXeCTBO MMa CKAOYEH AO0roBOp 3a MoJSi3BaHe Ha
Mpexa OT oucn, KOeTo/UTo rv 06sBsiBa/T Ha ruweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaenssalloTO ApyXecTBO obsieiBa B KomucuaTta ob6obueHa wuHdopmaums 3a
EMUCMOHHMUTE  CTOMHOCTM M LIEHUTE Ha 06paTHO M3KYyMyBaHE Ha ASNOBETE M ABa MbTU MECEYHO —
3a nepuoga oT NMbpBO A0 METHAaAeCeTO YMCIO Ha Meceua M OT WeCTHaZeceTo YMCIo A0 Kpas Ha
Mecela. 3aab/HKEHMETO 3a YBEAOMSIBAHE Ce U3Mb/IHSABA B CPOK Tpu paboTHM AHM CYMTAHO OT Kpas
Ha CbOTBETHUS OTYETEH NEePUOA.

7. W3uucnenute cornacHo lMpaeunata 3a HCA EC n LIOU ce nybnukyeaT B MHTEpHET CTpaHuuaTa Ha
K/IOHa Ha YnpaBnsBaLLloTo ApYy>XeCcTBo- www.ubbam.bg.

8. Tpu n3uncnssaHe Ha HCA, EC n LLOW, YnpaensBsalwoTo Apy>XKeCTBO U3Mon3Ba noaxoasiy codryep,
KOMTO My MO3BO/ISIBA i@ BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COHCTBEHO.

9. Usanata aokymeHTaums v wuHbopMaums, msnonssaHa 3a onpepensHe Ha HCA, EC n LOWU ce
CbXpaHsiBa OT K/IOHA Ha YNpaBnsiBaWOTO APYXXeCTBO Ha XapTWEH, MarHUTEH, ONTUYEH WK Apyr
TEXHUYECKN HOCUTEN MMHUMYM 5 roAMHKM, NO HauuH, OCUrypsiBally AOCTbM A0 HES €AMHCTBEHO Ha
OTOpPU3NpPaHM OT Hero nvua. 3a AOMbJHUTENHA CUMYPHOCT, MHMOpMauusaTa ce CbXpaHsBa U Ha
BTOPY MarHUTEH HOCUTEN.

2.16.1. Metoa M 4yecTOoTa Ha M34yuC/isiBaHE Ha €MMCUMOHHATa LleHa M ueHaTta Ha obpaTtHo
M3KynyBaHe

EMucroHHaTa cToMHOCT 1 LieHaTa Ha 06paTHO M3KyrnyBaHe ce OnpeaensiT BCEKM paboTeH [ieH OT K/IOHA Ha
YnpaensBeawo ApyXecTBo, Ha 6a3aTa Ha oueHka Ha akTMeuTe M nacveButTe Ha ®OHA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBUTE Ha eavH aan (HCA 1/asn) ce nsumcnsaea no cnegHata gopmyna:

HCA 1/591 = HetHara ctoriHOCT Ha aktusute Ha ®OHLAA / BposT A5/10B€ B 06pbLyeHmne
EmuncnonHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBWTE Ha eanH asn Ha ®OH/A.
EC = HCA 1/zan

LleHaTta Ha obpaTHO u3kynyeaHe (LIOW) ce onpepens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha
eanH asan. ®OHAbT nma ase LIOU, B 3aBMCMMOCT OT CPOKA Ha ObpXKaHe Ha NpuUTeXasBaHUTe Ass1oBe.
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LION Ha gan0Be, avpxkarHn Hag 5 meceya = HCA 1/4471
LION Ha gsn10Be, avpxarn rnog 5 meceya = HCA 1/45/1 — 0.5%*HCA 1451

2.16.2. TakcKu, CBbp3aHU C eMUTUPaAHETO U 06paTHOTO U3KyNyBaHe Ha AsioBeTe

Pasxoam v Takcu 3a MHBECTUTOPA :

e pa3xoan 3a 06paTHO W3KynyBaHe, B C/lyyal Ye MHBECTUTOPBLT MOXenae Aa M3kKynu obpaTHO
MbpBOHAYaNHO NpuaCbUTUTE AsSNOBE 3a CPOK MO-ManbkK OT 5 Meceua — B pa3mep Ha 0.5% ot
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €auH asn.

e WHBECTMTOpMUTE 3anawaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSAX NPEBOAN.

e [pyru pasxoau M Takcu, npeaBuaeHn B TapudaTa Ha ruwertaTa, KOMTO MpueMaT MOpPbYkWM BbB
Bpb3Ka ¢ ®oHAa.

NHBecTuTOopUTe Npuaobmeat asnoBe Ha AP , 066 MnatuHym O6auraumMmn” No €MUCMOHHA CTOMHOCT M
3aaBsBaT TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO U3KynyBaHe.

EMMCMOHHaTa CTOMHOCT Ha eAMH Asn € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asin.

LleHaTa Ha 06paTHO M3KynyBaHe Ha eAuH AS/ € paBHa Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eauH asn, B
Cnyyal, ye NpuTexaTenaT Ha ASNI0OBE MM AbPXW 3a CPOK NO-Ababr OT 5 Meceua.

B cnyyait Ha >xenaHue OT CTpaHa Ha MHBECTWUTOPA Aa W3BbPLUM 06paTHO M3KynyBaHe B MO-KpPaTbK CPOK,
LleHaTa Ha 0bpaTHO M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AsN, HamarneHa C
0.5% pa3xoan no obpaTHO M3KyrnyBaHe. Pa3xoan no obpaTHO U3KyrMyBaHe He Ce HAa4yMCnsiBaT, ako OT
fataTa Ha MbpBOHAYa/IHO MHBECTMPaHaTa CyMa € MWHan CPOKbT MO M3peyeHue MbpeO. 3a AaTa Ha
MbpBOHAYasIHO MHBECTMpaHaTa CyMa Ce cYuTa AaTtaTa, Ha KOATO K/MEHTHLT € 3aKynwui Asf0Be 3a MbpBu
MbT, NPU YC/I0BME Ye He e npasun 0bpaTHO M3KyMNyBaHe Ha Te3n Asn0Be 3a nepuoaa.

CpokbT OT 5 Meceua 3amoyBa Aa Teye OTHOBO OT MOMEHTA, B KOMTO K/IMEHTHLT MNpoAaAe BCUYKM
NnpuUTEXaBaHW OT HEero Aas10Be M rnoAaje nopbyka 3a 3aKyrnyBaHe Ha HOBM.

MNpy NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTUMpaHe U BbBeXAaHe Ha pasxoau 3a 0bpaTHO U3KynyBaHe
Ha asnoseTe Ha ®OHJA, KIOHBLT Ha YNpaBnsaBallOTO APYXECTBO € A/TbXEH Aa YBEAOMU npuTexaTennte
Ha asnose Ha ®OHJA uype3 nybnukaums Ha MHTEPHET CTpaHuuata cv www.ubbam.bg, He3abaBHO cnep
onobpeHneto Ha npoMeHute B [lpaBunata Ha @OOHOA or KomucuaTa 3a uMHAHCOB Haazop.
3ab/HKEHNETO MO MPEAXOAHOTO M3pEYEHME Ce MU3MbJHABA HaW-KbCHO Ha CnefBalums AeH cnep
y3HaBaHeTO 3a 0406peHNETO Ha MPOMEHUTE.

Ao e ponycHaTa rpelwka npyv M34ncnsiBaHe Ha CTOMHOCTTa Ha eAuH Asn, B pe3ynTaT Ha KosiTo e
3aBMLIEHA HeroBaTa EMMCMOHHA CTOMHOCT WM € 3aHMXKEHa HeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe C Haj
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn, YNpaBnsBaloTO APYXeCcTBO unu baHkaTa-
Aeno3vTap Ca ATbXXHM [a Bb3CTAHOBAT pasfvkata Ha nputexartens Ha Aa10Be, 3aKynwuia AS/0Be Mo
3aBMLIEHA E€MWCMOHHA CTOMHOCT, CbOTBETHO Mpoaan 0bpaTHO AS/IOBETE CUM MO 3aHWMXKEHa UeHa, OT
cpeacteata Ha ®OHJA B 10-aAHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLukaTta, OCBEH ako npuTexaTenaT Ha
aanose e 6un HepobpocbBECTEH.

AKO e ponycHaTa rpelwka npu M34ncisiBaHe Ha CTOMHOCTTA Ha eauH Asf, B pe3ynTaT Ha KosiTo e
3aHMKEHA EMUCMOHHATA My CTOMHOCT WM € 3aBMLIEHA LieHaTa My Ha 06paTHO u3kynyBaHe c Haa 0,5 Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan, YNpaBnsBawoTo ApYXecTBo unu baHkaTa-
[leno3nTap ca AJTbXXHU Aa Bb3CTaHOBAT pa3nukaTta Ha ®OHOA B 10-gHEBEH CPOK OT KOHCTAaTUPAHETO Ha
rpewkaTa.

Npu cBOEBpEMEHHO NoAaBaHe Ha NMOPbYKa 3a OTKA3, CAESKa He Ce OCbLLECTBSBa.

MHBecTUTOpUTE 3annawaTt CbOTBETHMUTE HAHKOBK TaKCK 3a U3BBbPLUEHUTE OT TAX NPEBOAMU.

MopbykKM 3a egHOBpeMeHHa noaaxba Ha asnose ot ®OHIA 1 nokynka Ha AsS0Be OT Apyra KONeKTUBHA
nHeectTuumoHHa cxema (KUC), cbwo ynpaenseaHa OT [py»XecTBOoTO, U 0bpaTHO MoraT ga ce nogasaTt
camo 3a KMNC B egHa v cbuia BanyTa.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHA n nokynka Ha Asn0Be OT ApYr AOrOBOPEH
neBoB (hOHA, CbLUO OpraHM3upaH 1 ynpasnsiBaH OT YNpaBnsBaloTO APYXEeCTBO, MHBECTUTOPDLT 3arnnalla
pa3xoauTe 3a 06paTHO M3KynyBaHe B C/lyyail, Ye OT MbpBOHAYaNHOTO NpuaobuBaHe Ha AsNoOBETE B
M3TEKBN CPOK MO-Manbk OT 5 Meceua. PasxoauTe 3a 06paTHO M3KynyBaHe Ha ®oHAa ca MOCOYEHU B T.
2.16.2.
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AKO OT MbpBOHAYanHOTO NpuaobuBaHe Ha AANOBETE, KOMTO WHBECTUTOPBLT MpoAaBa B pPaMKUTE Ha
eaHoBpeMeHHaTa npogaxba Ha asnose Ha ®OHJA u nokynka Ha AsnoBe OT APYr IEBOB AOroBOpeEH
(poHA, CbLO OpraHusMpaH v ynpaensBaH OT YNpaBnsBaWOTO APYXECTBO, € U3MUHas CPOK noseye oOT 5
Mecela, ASNOBETE Ce M3KynyBaT 06paTHO, CbOTBETHO MPMAOGUBAT, MO HETHA CTOMHOCT Ha aKTUBUTE Ha
eavH asn.

B cnyuait, 4e MHBECTUTOPLT He NpoAaBa LSMNOTO NPUTEXaBaHO OT HEro KOSIMYECTBO AS/I0BE W XKenae
“3naBaHe Ha Aeno3nTapHa pa3nucKa 3a OCTaTbKa, KaKTO M 3@ HOBOMpUAOOUTUTE AANOBe, TON cneasa Aa
3annaTu CpeAcTBa 3a NOKPUBAHE Ha TakcaTa 3a M34aBaHe Ha Aeno3uTapHa pasnucka 3a MNoKynkaTta, a 3a
OCTaTbKa OT MpuUTeXaBaHUTE AA/I0BE MNOoAaBa OTAENHA NMOopbykKa 3a U34aBaHe Ha Aeno3uTapHa pasnucka.
MopbyknTEe 3a M3gaBaHe W 06paTHO M3KynyBaHe Ha asnoBe Ha ®OHLA ce uM3NbAHSABAT, CaMO ako
WHBECTUTOPBT € OCUIYpW/ CPeacTBa, 3a U3MbJIHEHNETO Ha cCaMaTa caeska.

B cnyyain ye u3BbLPLIBAT MOKYMNka WK npofaaxba Ha asnose Ha ®OHAA upe3 auctpubyTtopa OBB AL,
MHBECTUTOpUTE HEe 3annawaTt AOMbiHUTENHW OpoKepCcKM TakCM WM KOMUCUOHHW, CBbpP3aHn C
OCbLLECTBABAHETO Ha peanHa caefnika Mno eMUTMpaHeTo unamM obpaTHOTO M3KynyBaHe Ha AS/10BE Ha
OOHJA.

Korato ®OHJA vHBecTupa B AAN0Be Ha APYrM KONEKTUBHU MHBECTULMOHHM CXeMU UN Npeanpuatus 3a
KOMIEKTUBHO MHBECTUPAHE, YrpasfsBaHW NPAKO UKW MO Aeneraums OT YNpasnssawoTo APY>XECTBO WK OT
APYro ApY»XecCTBO, C KOETO YNpaBAsBaLLlOTO APY>XECTBO € CBbP3aHO Ype3 0610 ynpaBneHne unm KOHTpor,
NN Ype3 3HAUYUTENHO MPSAKO UM HEMNPSIKO yyacTue, YNpaBnsaBalloTo APYXXECTBO UM APYroTO APY>XECTBO
HAMa Aa cbbupaT Takcu npu npogaxbaTta M 0bpaTHOTO U3KYNyBaHe Ha ASNOBETE Ha Ta3W KOMEKTMBHA
WMHBECTULUMOHHA CXeMma.

HaumHu, Mectata M uyectoTtata Ha nNy6/siMKyBaHe Ha €MUCMOHHATa LeHAa M LeHaTa Ha
o6paTtHO M3KynyBaHe Ha asanoBeTe

YnpaBnaBalloTO APYXECTBO My6/MKyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
asnose Ha OOHA Bceku paboTeH AeH Ha WMHTEpPHET CTpaHuuaTa Ha YNpasnsiBawoTO [APY>XeCTBO
www.ubbam.bg. Opyrn cbobueHns, npeasnaeHn B 3akoHa u Mpasunata Ha ®OHOA ce nybnukysaT Ha
CblLATa MHTEPHET CTpaHuLa.

NHBecTuTOpUTE MOrat Aa ce 3ano3Hasat c [lpocnekTta, lNpasunata Ha ®OHAA, [JoKyMeHTa C KO4OBa
nHdopMaumMs 3a WMHBECTUTOPUTE W MEPUOANYHUTE OTYETW, KaKTO M Aa nonyyaT AOMbiHUTENHA
nHdopmaums Bcekn paboteH aeH ot 8:30 go 17:00 vaca B :

e B odwca Ha ,Kelt Bu Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbarapusi: 6yn. Butowa N2 896, 6.
MuneHnym ueHTbp, eT. 6, rp. Codwms, 1463, Penybnuka bBbnrapus, enekTpoHHa nowa:
ubbam@ubb.bg;

e KnoHoseTe Ha ,0b6eanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C K/TMEHTW.

e MHTepHeT CTpaHuuaTa Ha YnpaBnsBalwoTo APY>XeCTBO Ha agpec : www.ubbam.bg

MHdbopMaumss OTHOCHO HAuMHa, pasMepa U MU3YUC/ISAABAHETO HA Bb3HarpaXKAeHueTo,
niaTMMO OT AOroBOpHMS (pOHA HaA YNpaBNABaWOTO APYXECTBO, AENOo3uUTaps Win TpeTtu
NMUAQ, KaKTO M Bb3CTAaHOBABAHETO Ha pa3xoAauTe OT pAoroBopHus ¢oHA Ha

ynpaBnsiBawoTo APYXKECTBO, AENO3UTaps WK TPeTH imua

Bb3HarpaxaeHueTto, nniatumo ot POHA Ha YnpaBnsBaLloTO APYXKECTBO

Bb3HarpaxkaeHMeTo Ha YnpasnsiBawoTO APYXECTBO Ce onpeaens Kato npoueHT B pa3Mep Ha 0.50 %
(Hyna uUsno M nNeTaeceT) Ha CTO OT CPeAHO roaMWHaTa HETHa CTOMHOCT Ha akTtmeute Ha ®OHJA.
N3uncnsaea ce Bcekn paboTeH aeH Ha 6a3ata Ha paboTHUTE AHM B roAMHaTa, KaTo B Kpas Ha rogvHaTa ce
M3paBHsIBa.B cnyyal, ye ce nonyyu HaannateHa cyMa OT cTpaHa Ha ®OHOA, T9 ce npucnaga oT
Bb3HarpaxaeHneTo 3a Mecel [lekeMBpu. YnpaensBawoTO APYXXeCTBO yAbpXa YroBOPEHOTO

Bb3Harpa)xaeHve MeceyHo KaTo Hapexzaa nnawaHeto ot cMeTkuTte Ha POHA B baHkaTa—genosutap KbM
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nocoyeHa OT Hero cMeTka A0 10-To (meceto) uncno Ha Meceua, CeaBalll Meceuad, 3a KOMTo
Bb3HArpaXKaeHMeTo ce AbiKK.

Bb3HarpaxaeHueto, nniatumo ot ®POHAA Ha BaHkaTa geno3uTtap

M3uncnsiea ce 3a Bcekn Mecel, Ha 6asaTa Ha CKIIOYEHMS AOroBOp 3a Aeno3uTapHW yCiyru, KaTo ToBa ca:
Takca 3a MPOBEpPKa Ha M3uncieHaTa OT YNpaB/sBalloTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBWTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €aMH As/l, EMUCMOHHA CTOMHOCT U LieHa Ha 0bpaTHO M3kynyBaHe Ha POHUA,
TaKca 3a CbXpaHeHue n TpaHcdhepy Ha HUMHAHCOBU MHCTPYMeHTH, 6aHKOBM TakCu 3a NpeBoau, TaKCu 3a
KOpPMopaTMBHM CbOUTKS, CbAencTBME NMpu npunaradHe Ha Cnoroaba 3a u3bsirBaHe Ha ABOMHO AaHbYHO
obnaraHe/ u Apyru TeKkylwM pa3xoan, CBbP3aHu C yNpaBneHUeTo Ha noptdeina Ha POHOA.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetn nvua (MHBECTULMOHHM MNOCpeaHMLUM,
LeHTpaneH geno3utap, Komucus 3a comHaHCOB Haa30p)
MN3uncnsiea ce Ha 6asaTta Ha CK/lOMEeH AOroBop wiaun Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot ®OHOA

®OH[A Bb3CTaHOBSIBA pa3xoAu HarpaBeHW OT YNpaBnsBalloTo APYXXECTBO, CaMO KOraTo TO € Harnpasuio
Takusa npu yupeassaHeTo Ha ®OHJA.

OOHODBT He BbL3CTAaHOBSABA pa3xoau Ha ApYyru TPeTu nuua.

2.19. NHdopmaumsa OTHOCHO NOJIUTHUKA 3a obe3neueHune

MNMonutrka 3a obe3neyeHnsTa U 3a peMHBecTMpaHe Ha NapuyHoTo obesneyeHne Ha ®oHaa v MNMonutuka 3a
npeaBwxaaHe Ha eBeHTYyanHu 3arybu oT akTMBK, NOAyYeHu KaTo obesneyeHne Ha ®oHaa no yn. 48a, an.
9 1 11 ot Hapenba N2 44 we ce npunaraT, ako NpeaBapuUTENHO ce npeasuamn B MNpaBunaTta 3a AeHOCTTa
Ha ®oHaa W HeroBus akTtyaneH [lpocnekT, ®OHALT Aa WHBECTMpPa B [AEpPUBATMBHWU (PUHAHCOBU
MHCTPYMEHTWN, KOMTO U3MUCKBAT KaTo obe3neyeHne akTMBW, KAaKTO U Aa npunara TEXHUKM 3a edeKTUBHO
ynpaBnieHve Ha nopTdelna, B pe3ynTaT Ha KOMTO Le NoslyYaBa KaTo 0be3rneyeHne akTUBM.

Mpu “3non3BaHe Ha TEXHUKM 3a eeKTUBHO yrnpaBreHne Ha nopTdenna u Npu CKIYBaHE Ha CAENKK C
M3BbHOOPCOBO TbpryBaHW AEpUBATUBHU MHCTPYMeHTM, POHABLT MOXe Aa nofy4vaBa obesneyeHue C uen
HaManeHue Ha pucka OT HEeMnaTeXoCrnocobHOCT Ha KOHTpareHTa. Bcako obesneyeHue, koeTo OOHABLT
nonyyasa 3a Ta3w uen, cneasa Aa CbOTBETCTBA HAa MPUIOXKUMOTO 3aKOHOAATENCTBO M MO-CneumnanHo no
OTHOLLEHME Ha U3NCKBAHMSTA 3a IMKBUAHOCT, OLEHsIBaHe, KAYeCTBO Ha EMUTEHTA, KopenaumusTa u pucka,
CBbP3aH C yrnpaeneHue Ha obe3neyeHneTo.

B cnyyauTe, Korato OT MMETO M 3a cMeTKa Ha PoHAa ce M3BBLPLIBAT CAENKN C N3BbHOOPCOBU (PMHAHCOBU
AEPVBATM U Ce W3MON3BaT TEXHMKM 3a edeKTUBHO YynpaBfieHMe Ha nopTdelnna, BCAKO obe3neyeHue,
M3M0N3BaHO 3a HaMansiBaHe Ha pMCKOBaTa €KCNo3nuUmMs KbM HacpellHaTa CTpaHa, No BCSKO BpeMe ceaga
[la OTroBaps Ha cnegHUTe KpuTepum:

1. IMKBMAOHOCT - BCSKO MOJSlydeHO obe3sneyeHne, C U3KIKYEHME Ha NapuyHUTE cpeacTea, Tpsbea da e ¢
BMCOKa JIMKBMAHOCT M [a Ce TbpryBa Ha perynupaH nasap wiM MHOroCTpaHHa CUMCTEMa 3a TbproBusi C
Npo3payHO ornpefensiHe Ha LeHuTe, Taka 4ye aa Moxe aa 6bae npogageHo 6bp30 Ha ueHa, 6nu3ka Ao
HeroBaTa OLeHKa npeau npogaxbarta;

2. oLeHsIBaHe - BCSIKO NoMy4YeHo obe3neyeHne aa 6bae oLeHsABaHO Ha-Manko BEAHBX AHEBHO. AKTUBM C
BMCOKA BONATUNHOCT He Ce mnpueMaTr kaTto obe3neuveHuve, OCBEH ako e npeasBuaeH [OCTaTbyHO
KOHCEpBaTMBEH NPOLIEHT, C KOWTO Ce HaMmansiBa NpefoCTaBeHOTO obe3neyeHne (XebpKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4, xopenauus - aa 6bae U3aafeHo OT EMUTEHT, KOUTO € HE3aBUCKMM OT KOHTpareHTa Mo caenkata U KOUTo
Ce 0YaKBa Aa He MposiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTpareHTa;

5. ameepcudukaumns Ha obesneyveHneTo - aa 6bae AOCTAaTbYHO AMBEPCUPUUMPAHO MO OTHOLUEHME Ha
AbpXaBUTe, Nasapute U eMUTEHTUTE, KaTo eKCno3uuusiTa KbM onpeaeneH eMuTteHT He Tpsbea Aaa
npesuwasa 20% OT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHA];

6. p1cKkoBe, CBbP3aHu C yrpaeneHne Ha obe3neyeHneTo;

7. Npu NpexsbpasiHe Ha AsN NOoNyyeHOTo obesneveHne ce AbpXW OT AEeno3uTapsi Ha KOSeKTUBHATa

MHBECTULIMOHHA CXEMa,
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8. KONekTMBHaTa WMHBECTULMOHHA CXEMa MOXE Aa MNPUCTBbMN KbM U3Mb/IHEHWE BBPXY MOSYYEHOTO
obesneyeHne nNo BCAKO BpeMe 6e3 no3oBaBaHe Ha HacpellHa CTpaHa unu ogobpeHne oT Hes;

9. HenapuM4yHOTO obe3neyeHre He MOXe Aa Cce NpoAaBa, peMHBECTUpa UK 3anara;
10. napuyHoTO 06e3neyeHne Moxe camo aa bbae:
a) BIOXXEHO Ha Aeno3uT npu nuue no 4n.38, an.1, 1.6 ot 3AKUCANKA ;
6) MHBECTNPAHO BbB BMCOKOKAYECTBEHWN AbPXKABHW LIEHHM KHUXA;
B) M3MOM3BaHO 3a LUenuMTe Ha obpaTHWM peno-caenku, Npu YyCnoBuME 4Ye CAEeNKUTE ca C KpeauTHu
MHCTUTYLIMKN, KOUTO Ca 0b6eKT Ha mpyaeHumaneH Haasop, n ye ®oHaa MOXe Mo BCAKO BpeMe Aa Mosyyu
obpaTHO MbiHaTa NapnyHa Cyma 3aeHo C Ab/DKUMUTE JIMXBU;
') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA Mapu4yHUS Nasap.
YnpasnsiBawoTo APYXKeCTBO npuema kato obesneyeHune 3a cMeTka Ha QoHaa:
1. TlapwuyHu cpencTea;

2. Obnuraumun, v3gageHu WM rapaHTUpaHu OT Abp)kaBa Y/feHka MW Apyra AbpxXaBa, CTpaHa no
CnopasymeHneTo 3a OpraHusaumsata 3a MKOHOMWMYECKO CbTPYAHMYECTBO M pasBUTUE, TEXHM
LeHTpanHn 6aHKK, TEXHM OpraHM Ha MECTHOTO caMmoynpaBssieHue, oT EBponelickaTa ueHTpasnHa
6aHka, EBponelickaTa MHBECTULUMOHHA 6aHKa My oT NybnnyHa MeXAayHapoAHa opraHusauus, B
KOATO uneHyBa MOHe e4Ha AbpXKaBa 4YeHKa, KakTo M KBanvduuMpaHu ObAroBU LEHHM KHWMXKA,
M3gafe€HU WM rapaHTMpaHW OT TPETUM AbpXaBU C KpeaUTEH PENTUHI, He MO-HUCbK OT
MHBECTULIMOHEH, NPUCBLAEH OT areHUmMsl 3@ KpeaAMTEH PEUTUHT, peErucTpupaHa unm ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsiBalWoToO [APYXeCTBO oOnpeaens u3uckyemata CcTerneH Ha obe3neveHve B CbOTBETCTBUE C
npunoxummute 3a GoHAA MMMUTK 3@ PUCK KbM KOHTPareHTa 1 OTUYMTalKKM eCTECTBOTO U XapaKTEPUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa 1 HeroBaTa KpeanTocnocobHOCT 1 NpecbnagasalumTe nasapHu ycnosus.
YnpaBnsBeawoTo ApY>KeCcTBO Ha PoHAa nNpaBu HaMmasneHue Ha npefocTaBeHOTo obesneyeHne (XEbpKBT),
KaTo B3eMa npeasua cneaHute akTopu:

1. Bua Ha nony4eHoTo obe3neyeHue;
2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKNMO);
3. KpeauTteH peTVHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NPUIoXKMMO).

JonbnHUTENHO HaManeHuwe (XebpKbT) Ha MNpefocTaBeHOTO obesneyeHne Moxe da 6bae HanpaseHo,
KoraTo TO e BbB BaslyTa, pa3/inyHa OT eBpo.

HenapuyHoTO 06e3neyeHne ce CbxpaHsiBa no noacMeTka Ha ®oHAaa npu Heroeus [eno3uTtap. To He Moxe
Aa Ce NpoAasa, pevHBecTUpa Unm 3anara.

®oHABT MOXe Aa npoaaBa (MHAHCOBMTE MHCTPYMEHTW, NPeAoCTaBEHW KaTo obesneyeHune, B CrydauTe,
KOraTo HacpellHaTa CTpaHa He e M3MbJIHWMIA CBOM 3a4b/HKEHMS MO AOrOBOpa 3a peno cAesnka M CbriacHo
A0roBopa HEM3Mb/IHEHMETO AaBa TakoBa NpaBo Ha PoHAa.

MapnyHUTE cpeacTsa, NpueTn KaTto obesneyeHne, MoraT Aa 6baaT MHBECTMPAHWM CaMo MO CNeAHUS HAYMH:
1. [a 6baaT BNoXxeHun Ha Aeno3uTt B nuue no yn. 38, an. 1, 1. 6 3AKNCAINKY;
2. [a 6baat MHBECTUpaHU BbB BMCOKOKAYECTBEHWN AbPXXaBHW LEHHU KHUXA;

3. [a 6baaT u3non3BaHM 3a UeNUTe Ha obpaTHM peno CAenKW, Mpu YCroBUE 4Ye caenkuTe ca C
KPEeAUTHN MHCTUTYLIMKU, KOUTO Ca 0BEKT Ha npyaeHUManeH Haasop, U Ye OOoHALT Mo BCSKO BpeMe
MOXe Aia Nony4n obpaTHO Mb/iHATa NapMyHa CyMa 3aefHo C Ab/HKUMUTE JIUXBU.

4. [a 6baaT MHBECTUPaHW B KPAaTKOCPOYHM (POHAOBE Ha MApUYHMA Nasap.

MapuyHuTE CpeacTBa, MPUETUM KaTo obesneyeHune, Ce WMHBECTMPAT MpW CMa3BaHe Ha NpUHUMUNUTE 3a
anBepcudmKaums, NPUNOKUMIN KbM HEMAPUYHOTO obesneyeHue.

®oHALT MOXe [a MPeTbpny 3aryby Npu MHBECTMPaAHE Ha MOJlyYeHOTO MAapUYHO obesneveHne, ako
CTOVMHOCTTa Ha HanpaBeHaTa MHBECTMLIMS CE MOHWMKM. TOoM We 6bae 3aAb/MKeH Aa NOKPUE pasnvkaTa B
CTOMHOCTTa MeXay MbpBOHAYaIHO NOMy4YeHOTO obe3neyeHre, NOANEXALlO Ha BpbLUAHE HA KOHTpareHTa,
1 nonyyeHaTta oT npoaaxbaTa Ha MHBECTMUMSITA CyMa, KOETO Lie AoBeae Ao 3aryba 3a doHaa
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3. UHcpopmaumsa otHocHo [leno3uTtaps (baHkaTta — aeno3uTtap)

3.1. HaumeHoBaHMue, NpaBHO-OpraHu3auuoHHa c¢opmMa, cegasmLie U rNaBHO YyrnpaBJieHue,

dKO € pa3J/IM4HO OT ceaaIMLLUETO.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapua" AL

Cepanuuie v agpec Ha ynpasnieHue: Penybnuka Bbnrapus, 1766 rp. Codwusi, paiioH Butowa, yn.
"OkonoBpbcTeH NbT" N2 260;

[AaTta Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha TbproBckute ppyxectsa C PeweHne N2 1 Ha 7-Mu cbctaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepeructpupaHa B TbproBCkus
perncTbp KbM AreHums no snnceaHuaTa ¢ EMK: 000694749;

Jinuensua N2 b 05 / 02.04.1991 r., nsgageHa ot bvnrapcka HapogHa baHka (BHB) 3a n3BbpluBaHe Ha
6aHKoBa AENHOCT;

Tenedonm : (+359 2) 8166 214, 8166 236
®akc :(+359 2) 988 81 91, 988 81 10

EnektpoHeH appec (e-mail) : custody@postbank.bg

EnekrTpoHHa cTpaHuua B UHTepHeT (web-site) :www.postbank.bg

FOpo6aHk Bbarapus um3nonssa cnegHuTe BaHKM-NoOAAENnO3UTaApU Ha YY)XXAWU KanuTasioBU
nasapm:

Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus
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3.2. [oroBop 3a geno3utapHu ycnyru. ®yHkuum Ha baHkaTa-geno3utap

OTHoLeHnATa Mexay YNpasnsBaLloTo APYXEeCTBO, NPeACTaBsaBaLLo AOroBOpHUS POHA, OT eAHa CTpaHa
n 6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT ¢ A0rosop.

[JoroBopbT € 6aHkaTa feno3vTap Ce CKKYBa MNpU CrasBaHe Ha YCTAHOBEHWUTE W3WUCKBAaHWUSA U
orpaHuyenus B 3AKUCANKW, aktoBeTe no npunaraHeTo My n B PernameHT (EC) 2016/438.
MWHMManHUTE 3aAb/MDKUTENHN €IEMEHTU Ha A0OroBOpa Mexay ynpasnsiBalloTo APYXECTBO U Aeno3uTaps
ce onpepensaT ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) OonuCaHWe Ha Yycnyrute, Kouto we 6baaT npefocTaBsHU OT Aeno3nTaps, KakTo M Ha
npoueaypvTe, KOMTO Aeno3uTapsaT TpsibBa Aa BbBeade 3a BCEKUM BUA aKTUMBM, B KOWTO POHALT MOXe Aa
MHBECTMPA, U KOMTO My Ce MOBepsiBa;

6) onucaHne Ha HauMHa, MO KOWTO Lie Ce OCbLUeCTBSABAT YHKUMUTE NO CbXpaHeHWe M Haa3op B
3aBUCUMMOCT OT BMAA aKTUBWM WU reorpadckuTe pernoHn, B Kouto GoHALT Bb3HAMepsiBa [ia MHBECTUPA, B
T.4. BbB BPb3Ka CbC 3aAb/DKEHUATA MO CbXpaHsiBaHe, CnCbUMTE C AbpXasBu 1 npoueaypuTe 3a AobaBsiHe
WK1 NpeMaxsaHe Ha AbpXKaBu OT Te3u CNUCbUM. ToBa € B CbOTBETCTBME C MH(OpMaumMsTa, NpeaocTaBeHa
B npaswnata Ha ®oHaa, B yuypeauTenHuTe AOKYMEHTU WU B AOKYMEHTUTE 3a MpeasiaraHe, Kacaewm
aKTUBUTE, B KOUTO DOHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT U YCNOBUSTA 3a U3MEHEHWE U NpeKpaTsaBaHE Ha A0roBopa, BKIYUTENHO
obcrosiTencreata, KOUTO MoraT da AoBedaT OO MpekpaTsaBaHe Ha AOroBopa, KakTo U uHdopMaums 3a
npoueaypata 3a NpekpaTsaBaHe W npoueaypute, MOCPEACTBOM KOUTO AEMO3UTapaT npedasa LsAnaTa
CbLUECTBEHA MHMOPMaUMa Ha CBOSI NPaBOMNPUEMHUK;

r) 3agb/DKeHusiTa 33 MOBEPUTENHOCT, MPUIOXKMMU MO OTHOLWEHWE Ha CTpaHUTE CbracHO
CbOTBETHUTE 3aKOHOBM W MOA3AKOHOBM pasnopeabu. Te3n 3aab/HKeHWs He  Bb3npenstcrBaT
Bb3MOXHOCTT@ 3@ KOMMETEHTHWUTE OpraHyW Aa pasnonaraT C AOCTbM A0 CbOTBETHUTE AOKYMEHTU W
nHdopMauus;

A) cpeacTeata M npoueaypuTe, NOCPeAcTBOM KOUTO Aeno3vTapsAaT npejaBa Ha YnpasfsBalloTo
APY>XeCTBO Usnata uHdopMaums, KOSTO e HeobxoauMa Ha ToBa [APYXEeCTBO, 3a [Ja W3MbfHSABA
3aAb/DKEHUSATA CU, BKIIKOYMTENHO A YNPaXHsiBa BCUYKW CBbP3aHU C aKTMBMTE MpaBa, U 3a Aa MoxXe Aa
“MMa CBOEBPEMEHHa U TOYHa NpeacTasa 3a cMeTkuTe Ha PoHaa;

e) cpeacrsata WM npouegypuTe, MOCPeACTBOM KOWTO YNPaBnsiBalOTO APYXEeCTBO npefasa Ha
AenosuTapst usnata uHhopMaumsi, OT KOSITO TOM Ce HyXXAae, 3a Aa M3MbJIHABA 3aAb/HKEHUSITAa CU — UK
ocurypsiea AoCTbra My [0 Hes, BKIIOYMTENHO npoueaypuTe, noCcpeacTBOM KOWTO Aeno3vTapsT Lwe
nosny4asa MHMOPMauUMsa OT ApYrn Nvua, onpeaeneHy OT ynpasnsBaloTo APYXeCTBo;

X) npoueaypvte, KOUTO Ce npuiarat npu MaaHMpaHo M3MeHeHuWe Ha npaswnata Ha doHaa, Ha
yypeauTenHuTte [OOKYMEHTM MWW Ha [OKYMEHTMTE 3a npeadnaraHe, KaTto noapobHo ce onucsat
obcToaTencrearta, nNpu KOMTO Aeno3uTapsT Tpsbea aa 6bae MHMOpMUpaH Wam nNpu KOUTo € HeobxoamMMmo
npeABapuUTENHOTO CbI/lacke Ha Aeno3uTaps, 3a Aa ce NPUCTLIY KbM U3MEHEHWNETO;

3) uanata Heobxoauma uHdOpMauus, KoATO TpsbBa Aa ce 0bMeHu Mexay YnpasasaBaLloTo
APYXXeCTBO, WM TPeTo fuue, AENCTBalo OT uMeTo Ha PoHAa, OT egHa CTpaHa, M AenosuTtaps — OT
[Apyra, cBbp3aHa C npoaaxbaTta, 3anuCBaHETO, OTKYMyBaHETO, EMWUTMPaHETO, 06e3CnnBaHeTo W
06paTHOTO M3KynyBaHe Ha asnose Ha ®oHAa;

n) usnata Heobxoavma wH@oOpMaums, KoAaTo Tpsbea Aa ce 06MeHM Mexay YnpasBnsiBalloTo
APYXXeCTBO, WM TPeTo fnue, AENCTBalo OT uMeTo Ha PoHAa, OT egHa CTpaHa, M AenosuTtaps — OT
ApYra, BbB Bpb3Ka C U3MbJIHEHWETO OT AEn03uUTaps Ha 3adb/DKeHUATa My;

M) KoraTto CTpaHuTe MO AO0roBOpa Bb3HAMepsiBaT [Aa Bb3/IOXKAT Ha TPETO /iMUE [a M3Mb/HSBa
TEXHUTE CbOTBETHW 3aA4b/DKEHUS — 3aAb/DKEHWETO PeAOBHO Aa NpeaocTaBAT MHGOpMauus 3a BCAKO
onpefeneHo TPeTo Nvue, a Npu NouckBaHe — WMHQOpPMaUMs 3a U3MNOoNA3BaHUTE KpuTepuu 3a us3bop Ha
TPETOTO NULE M NpeaBUAEHUTE CTHIMKM 3a KOHTPONMPaHe Ha AENCTBUATA Ha M36paHOTO TPETO NnLE;

K) uHdpopMauusiTa 3a 3afaynuTe U OTrOBOPHOCTUTE Ha CTpaHUTE MO AOroBopa BbB Bpb3Ka CbC
3a4b/HKEHUsATa UM B 061acTTa Ha NpeaoTBpaTsSBAHETO Ha NpaHeTo Ha napu u 6opbata ¢ puHAHCUPAHETO
Ha Tepopusma;

N) UHMOPMaLMATA 33 BCUYKM MApUYHU CMETKWU, OTKPUTU Ha UMETO Ha YNpas/siBalloTO APYXECTBO,
AENCTBALWLO OT MMeTo Ha PoHaa, M npoueaypaTa 3a yBeAOMsiBaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha

HOBa CMETKa,
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M) MHdOpMaUmsaTa 3a NoeTanHaTa npoueaypa Ha Aeno3uTtapsl, B T.4. 3a Nnuarta B yNpaBisiBaWOTO
APY>XeCTBO, KbM KOMTO Aeno3uTapsiT Tpsibea Aa ce ob6bpHe, KoraTto 3anovHe Takasa npoueaypa;

H) 3aAb/HKEHMETO, NOETO OT AENno3uTaps, Aa M3BECTM, WOM Hayuu, Ye pa3de/ieHUMETO Ha aKTUBUTE
He e — WK BeYye He e — A0CTaTb4yHO, 3a Aa 6baaT Te 3alUMTEHU OT HECLCTOATENHOCT Ha TPETOTO NULE,
Ha KOETO B CbOTBETCTBME C uneH 22a oT AunpekTtmea 2009/65/EC ca aenermpaHun @yHKUMM NO CbXpaHEHNe
B AlafleHa OpUCanMKUMS;

0) npoueaypute, C KOMTO Ha AEno3uTapsi Ce MO03BOJMSIBa BbB BPb3Ka CbC 3aAb/HKEHMsITa My Aa
Npoy4Ba AENCTBMATA Ha YMpPaBAsBalOTO APYXXECTBO M [a OUEeHsiBA KayeCTBOTO Ha Mojy4yeHaTa
NHOPMaLMS, BKIIOYMTENHO Ype3 MnosjlydaBaHe Ha AOCTbM A0 CYETOBOAHUTE KHUMM Ha YNpaB/siBallOTO
APY>XeCTBO MK Ype3 MNOCELLEHNS HA MSACTO;

n) npoueaypuTe, C KOMTO YMNpaBnsBaWOTO APYXECTBO MOXe [a aHanusuMpa pesynTtaTute Ha
[Aeno3nTaps No OTHOLIEHNE Ha AOrOBOPHUTE MY 3a4b/HKEHUS.

NHdopMauusiTa 3a cpeactsata v npoueaypute no 6ykBum a) — n) ce nocoyBa B A0roBopa 3a
onpeaensHe Ha Aeno3uTap 1 BbB BCAKO NOCNEeABaLlO HEFOBO M3MEHEHME.

B noroBopa, yaocToBepsiBall, OnpefensiHeTo Ha Aeno3uTapsi, KakTo M BbB BCSKO MOCNeABaLlo
CnopasyMeHue, ce Noco4sa NpUIoXKMMOTO KbM CbOTBETHMS AOrOBOP Npaso.

Be3HanuyHuTEe (DMHAHCOBM MHCTPYMeHTM, npuTexasaHu oT ®OHA, ce BnuceaT B perncrbpa Ha
“UeHTpaneH geno3utap” ALl KbM noacMeTkata Ha baHkaTa—genosuTap, a OCTaHanuMTe My aKTUBM ce
CbXpaHsBaT B baHKkaTa-geno3uTap, KOATO M3BbpLUBa M BCUYKK MlallaHusa 3a cMeTka Ha OOHA.

baHkaTa geno3uTap M3BbpLUBa Aen03UTapHO 06CNyXXBaHe Ha AOroBOpHUS (DOHA KaTO CbXpaHsiBa M
OCbLLECTBABA HAaA30p BbPXY aKkTMBUTE Ha [oroBopHMst ®OHA Npu CrasBaHe Ha yCTaHOBEHUTE U3UCKBaHWUS
n 3agbmxkenns, npeasngenn B 3AKUCAMKW, aktoeeTe no npunaraHeto My n B PernameHT (EC) 2016/438
Ha KomucusTa oT 17 nekemBpu 2015 roamHa 3a gonbnHeHue Ha AvpektnBa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aab/mKeHusiTa Ha aeno3uTtapute (PernameHT (EC) 2016/438),
B TOBa 4YNCO:

1. ocurypsiBa, ye usgaBaHeTo, npogaxkbaTta, 06paTHOTO M3KyrnyBaHe W 06e3CMNBAHETO Ha AsnoBeTe
Ha AOroBOPHMS (DOHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOrOBOPHUS (POHA;

2. ocurypsiea, 4e CTOMHOCTTa Ha As/IoBETE Ha dOHAA Ce M3YMCNsiBa MPU CMA3BaAHETO Ha 3aKOHa U
npaBunaTa Ha KONEKTUBHaTa MHBECTULMOHHA CXeMa;

3. OCbLUeCTBABA pefoBHA MpOBEpKa 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpasnsBalloTo
APY>XXeCTBO W Aeno3vTapsT 3a aKTUBUTE Ha KONEKTMBHAaTa MHBECTULMOHHA CXeMa, a B ClydauTe Mo ui.
37a ot 3AKNCAMNKN — n cbC cMeTKMUTE, KOUTO BOAN TPETOTO SinLE;

4. ocurypsiBa npeBexzaaHe B O6WYalMHWTE CPOKOBE Ha BCMYKM MApUYHM CpeacTBa B MOM3a Ha
KONEeKTUBHATa MHBECTULMOHHA CXEMA, NPOMU3TUYALLM OT CAENKM C HEMHU aKTUBY;

5. ocurypsBa, 4e pgoxoabT Ha oHAa ce pasnpeaenss B CbOTBETCTBME CbC 3aKOHA M C MpaswuniaTa
Ha doHaa;

6. Ce OTYMTa Hal-MaNKo BEAHBX MECEYHO Mpes YNpaBnsBaLLOTO APYXKECTBO 3a MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TAX ONepaumm, BKIKOUUTENHO KAaTO NPeaoCTaBs MbfieH ONUC HAa aKTUBUTE Ha AOrOBOPHUS
oHA, Ao 5-0 UMCno Ha cneagawms Mecel,.;

7. ocbluecTBsiBa HabnwogeHve Ha NapuyHUTE NOTOUM Ha POHAQ, BKIIOUUTENHO Creau Aann BCUYKK
nNawaHnsl, U3BbPLLUEHN OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TSaXHa CMETKa Npu 3anvMCBaHEeTO Ha
Aasnose Ha oHAa, ca NoAyYEHN N OCHETOBOAEHN NO CMETKU, KOUTO:

7.1. ca oTKpUTU Ha UMeTO Ha POHAA WM Ha MMETO Ha YNpaBnsBawoTo [py)XecTBo, AEWCTBALLO OT
MMETO M 3a CMeTKa Ha oHAa, AN Ha MMETO Ha baHKkaTa-Aeno3uTap, AEUCTBalla OT MMETO M 3a CMETKa
Ha doHaa;

7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHKa, nuueH3MpaHa NO peda Ha 3akoHa 3a KpeauTHUTE
MHCTUTYUMN, 6aHKa, NuueH3npaHa B AbpXxaBa 4YfieHka, v 6aHka, nonyynna paspelleHne B TpeTa
AbpXXaBa, U1

7.3. ce ynpaensBeart npu cnassaHe Ha 6. 1" no-rope;

8. ynpaensiBa napuyHuUTe CcpeacTsa Ha oHAa, KaTo:

8.1. noaabpXxa OTYETHOCT U BOAM CMETKWUTE MO HauuH, KOWTO MO3BOJISIB@ BbB BCEKM €AWH MOMEHT
He3abaBHO fa Ce pa3rpaHMyaT AbpPXXaHWUTE akTUMBM Ha POHAA OT aKTUBUTE, AbPXaHW 3a APYr K/MEHT,

KaKTO U OT COBCTBEHUTE aKTUBM Ha 6aHKaTa Aeno3uTap;
- 39 -


http://web.apis.bg/p.php?i=500237#p31074034
http://web.apis.bg/p.php?i=500237#p31074034
http://web.apis.bg/p.php?i=227993
http://web.apis.bg/p.php?i=227993

MpocnekTt
f OBB 0o ,OB6b NMNATUHYM OBNUrALMA”
‘ MNATUTYM
o raummn

8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUIypsiBa TsIXHaTa TOUYHOCT;
8.3. ocbulecTBsiBa peioBHa NpoOBepKa 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YrpasisBalloTo
ApY>XecTBO M H6aHKaTa Aeno3uTap 3a akTMBUTE Ha ¢oHAa, a B cnyyauTe no yn. 37a ot 3AKUCAMNKU — n
CbC CMETKUTE, KOUTO BOAN TPETO NULE;
8.4. npeanpueMa HeobxoaMMUTE MepKW, 3@ Aa OCUrypu, 4Ye BCUYKM MNapuyHM cpeactBa Ha dhoHAaa,
LEeno3vpaHn npu TpeTo nvue, Morat Aa 6baaT SICHO pa3rpaHuyYeHn OT MapuyHuTe cpeacTsa Ha HaHkaTa
Aeno3nTap 1 Ha TOBa TPETO JMLE Ype3 NHAMBUAYANTHU CMETKU HA TUTYNApUTE, BOAEHN OT TPETOTO JiLE,
NN Ype3 eKBUBANIEHTHU MEPKW, KOMTO MOCTUraT CbLOTO paBHMLLE Ha 3alLMTa;
8.5. npeanpuema HeobxoaMMUTE MEPKW, 3a Aa@ OCUTYpW, Ye NapuyHUTe CpeacTBa Ha oHAA NO CMETKUTE
npy nuue no T. 7 Mo-rope ce AbpXaT No UHAMBMAYaNHA CMETKA WM MO CMETKU OTAENHO OT BCUYKMU
CMETKM 3a AbpXXaHe Ha NapuyHM CpeacTBa Ha IMLETO, Ha YMETO MME Ce CbXPaHABaT akTUBUTE Ha (oHAa;
8.6. BbBEXAa MoAxoAslla OpraHuM3auus W npeanpueMa HeobxoauMuTe AEUCTBMS 3@ CBEXAAHE [0
MWHMMYM Ha pucka OT 3aryba unvM OT HaMansBaHETO MM B pe3ynTaT Ha 3noynoTtpeba, u3mama, nowo
ynpaBfeHne, HenpaBuiHO BOAEHE W CbXpaHEHME Ha OTYETHOCT, BKJ/IOYMTENHO MpU  HebpexHo
rnosefeHune.

9. KOHTpONMpa Bb3HArpaXXAeHNETo Ha YnpaengasawoTo [py>XeCcTBo Aa € U34NCIeHO N U3NnaTeHo
B cboTBeTCTBUE CcbC 3AKUCAIKU 1 ¢ Te3n npasuna.

10. cbaeicTBa Ha AOrOBOPHMSE (hOHA 3a NonyyYaBaHe Ha MHQOpPMauUMs U yyacTve Ha obLm cbbpaHus
Ha €MUTEHTUTE, B YMUTO (PMHAHCOBU MHCTPYMeHTM oAa € MHBECTUpan U noema Apyrn 3aab/HKeHus,
CBbp3aHM C MOBEPEHUTE aKTMBM, CbIIACHO CKJIOUYEHMS AOroBOp M pasnopeabute Ha AEeWCTBALLOTO
3aKOHOAATENCTBO.

Mpu M3NbIHEHWE Ha 3afb/KeHUATa cM baHkaTa-aenosuTap AeWCTBa HE3aBMCMMO W eAMHCTBEHO B
MHTEpeC Ha BCUYKN NpuTexaTtenu Ha aanose Ha ®OHIA.

B cnyuyai Ha 3aryba Ha HsiKOM OT (PMHAHCOBUTE WHCTPYMEHTM MOA HEMHO norneuyntenctso HaHkaTta
[Aeno3uTap Bb3CTaHOBSBA Ha ¢GoHAa (UHAHCOB WMHCTPYMEHT OT CbluMsi BMA WMAM NapuyHaTa My
PaBHOCTOMHOCT 6€3 nNpekoMepHO 3abaBsiHe.

baHkaTa geno3vTap He HOCM OTrOBOPHOCT 3a 3arybute, ako [oKaxe, ye Te ca BCNeacTBME Ha
BbHLUHO CbbUTHE, KOETO € M3BBbH HEroBMsl KOHTPOM M YMMTO NOCIeauuUM ca Heu3BeXHW He3aBUCMMO OT
npeanpueTuTe MepKX 3a NpeaoTBpaTaBaHETO UM.

baHkaTa aeno3uTap oTrosaps npea YnpasnssBawwoTo APYXECTBO M Npea NputexaTtenuTe Ha Asnose
33 BCMYKM ApYrv NpeTbprieHn OT TAX Bpeau, NPUUYMHEHW B pe3ynTaT Ha nposiBeHa HebpexHOCT wnnu
YMULLNEHO HEM3MbJIHEHNE Ha 3aAb/mKeHusiTa Ha 6aHkata geno3utap no 3AKNCAMKU oT cnyxutenu Ha
Aeno3nTaps Uav YeHOBE Ha YNpaBUTENHUTE MW KOHTPOJSIHUTE MY OpraHu.

[enervpaHeTo Ha npaBoMoLMs Mo peaa Ha yn. 37a ot 3AKUCAIMKU He ocsoboxaaBa aeno3uTtaps
OT OTrOBOPHOCTTA, NOCOYEHa MO-rope B HACTOWMSA AOKYMEHT U B 4.36, an.1-4 ot Mpasunata Ha ®OHA.
OTroBOpHOCTTa Ha Aeno3uTapsa He MOXe Aa Ce U3KJIoYBA UM OrpaHuyaBa CbC CropasyMeHue.

Bcako cnopasymeHue, CKIlo4eHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha AsSnOBe MoraT Aa TbpCAT OTrOBOPHOCT OT 6aHkaTa Aeno3uTap Mpsiko Wau
KOCBEHO 4pe3 YnpaBnsBallOTO APYXECTBO, NpW YCNOBME Ye TOoBa He BOAM [0 M3NalaHe Ha
obe3LleTeHNs, KOUTO BeYe ca W3NAATEHM, WM A0 HEPaBHOCTOMHO TPETMpaHe Ha npuTexaTtenute Ha
Aan0Be BbB (poHAa.

baHkaTa-genosuTap oTuMTa OTAENHO MapuyHWUTEe Cpeactsa M Apyrn aktmem Ha ®OHIA v oTaens
HenapuyHute akTmen Ha ®OHOA oT cobcTBeHuTe cn akTmBKW. BaHkaTa-genos3vTap He OTroeBaps npea
KpeauTopute cu ¢ aktueute Ha ®OHA. KpeauTtopute Ha baHkaTa-Aeno3vTap MoraTt Aa ce yaOBNeTBOPAT
OT npuTexxaBaHUTe OT Hes asnose Ha POHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosuTap Moxe aa 6bvae 6aHka, KOSTO OTroBaps Ha U3MCKBaHusATa Ha yn. 35 ot 3AKUCANKMN.
baHkaTa-geno3uTap, KakTo U YNeHOBETE Ha YNpaBUTENHUTE U KOHTPOMHUTE U OpraHn He mMoraT Ada 6baaT
€HO W CblUO WM CBBbP3aHO nmue C YnpasnssawoTo ApyxectBo Ha ®OHJA, KakTo U C 4YieHOBETE Ha
ynpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTO APYXKECTBO.

baHkaTa-geno3utap, Korato AencrtBa 3a cMeTka Ha ®OHIA He Moxe Aa non3Ba 3aeMM OCBEH B

HOPMaATUBHO onpeaeneHnTe ciydamn.
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BaHkaTa - AenosuTap, Korato AeicTBa 3a cMeTka Ha ®OH/A, He MoXe Aa NpeaocTaBs 3aeMU, HUTO Ja
6bae rapaHT Ha TpeTu nmua.

BaHkaTa — AenosnTap He MOXe Aa NpuxBalla cBou B3eMaHus cpewly POH/A 3a cMeTka Ha NOBEpeEHUTE W
napuyHn cpeactsa 1 GUHAHCOBM MHCTPYMeHTU Ha OOHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHuero Ha baHkaTa-aeno3uTap

BaHkaTa-aenosuTap nony4YaBa MECEYHO Bb3HArpaKaeHWe 3a [AeMHOCTTa CUM B pa3Mep, OnpeaesieH B
[0roBOpa 3a AEN03UTapHU YCNYru, CKIOYEH C YNPaBNsSBaLLOTO APY)XXECTBO, 3a cMeTka Ha ®OHJA.

baHkaTa-geno3uTap nonydasa M TakCcM M KOMUCMOHHW, B CbOTBETCTBUE C [punioXeHne KbM Aoroesopa C
YNpaBnaBawloTo APYXKECTBO U C peaniHO U3BbpLUEHNTE OT HeA pasxoau.

3amMaHa Ha baHkaTa-geno3uTap M npaBuna 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTeXxaTenuTe Ha AANI0Be B C/ly4al Ha TaKaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa pgeno3uTap ce gonycka cned opobpeHve oT Komucuata no NpeanoXxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosmsTta v no peaa Ha 3AKUCAMNKW n Hapepba 44 ot 20 okToMBpM
2011 r. 3a M3UCKBaHWATa KbM AEMHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHW CXEMM, YrNpaBnsiBaluTe
APYXXeCTBa, HaAUMOHaNHWUTE WHBECTUUMOHHM oHAOBE M fMuaTta, YnpaensBaliy anTepHaTUBHU
MHBECTMUMOHHK ¢oHaoBe (Hapenba 44).

CbrnacHo npwnoXxumata HopMaTWBHa ypeaba AoroBopbT C baHkata - fenosutap Moxe Aa 6bae
MPeKpaTeH Npu CleaHUTe YCIoBUSI:

Mo B3aMMHO Cbrflacue Ha CTpaHUTe, N3pa3eHo B NMUCMEH BUA;
€HOCTPaHHO OT BCSKa OT CTpPaHUTe, C TPMMECEYHO NUCMEHO Npean3BecTue;
npu npekpaTtasaHe Ha ®oHAa;

- NpVM OTHEMAHE Ha JMLEH3a Ha YnpaBnsBallOTO APYXXECTBO 33 W3BbPLUIBAHE Ha [AEWHOCT KaTo
ynpasnisiBallo APY>XECTBO;

NpU OTHEMaHe Ha pa3peLleHNETO Ha YnpaBnsaBaLloTo [py>ecTBo 3a yrnpasneHue [JoroBopHusi PoHa;
Npu NpekpaTaBaHe UM 06sIBSIBAHE B HECHCTOSITENIHOCT Ha YNpaBnsiBawoTo [py»ecTBo.
NpU OTHEMaHe Ha NNLEH3a UK 06siIBABaHE B HECLCTOATENTHOCT Ha H6aHKaTa Aeno3uTtap;

npu unsmeHeHune ot BHB Ha nvueH3a Ha 6aHkaTa Aeno3nTap, KaTto MU3K/I0YBaHE WM OrpaHMn4yaBaHE
onpeaenexHn ,D,GVIHOCTVI, HeobxoanMn 3a U3MbIHEHNETO Ha AENO3UTApPHUTE YCNyru

[oroBopbT ¢ 6aHkaTa Aeno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBawoTo APYXECTBO, 3a CMETKA Ha
®OHOA ¢ TpuMeceyHO npeamssecTue cneg opodbpeHne ot KomucmsaTa Ha 3aMsaHaTa Ha 6aHkaTa
feno3uTtap.

CbBeTbT Ha AMpPEeKTOpuTe Ha YNpaensBawoTO APYXECTBO € [AnbXeH Aa nodage ao KomucusTta
HeobxoaumMnMTe [OOKYMEHTM 3a opobpsiBaHe Ha 3aMsiHaTa Ha baHkata-genosuTtap He3abaBHO cnep
y3HaBaHe, Yye baHKaTa-genosnTap e cnpssna Aa oTroBaps Ha U3MCKBaHuATa no yn. 35 ot 34KNCANKN.

B noroBopa ¢ baHkaTa-geno3utap 3aAb/DKUTENHO Ce onpefensT KOHKPETHU CPOKOBE, YCNOBUS, pea u
npoueaypv 3a npexsbpnsHe Ha aktueute Ha ®OHAA npu apyra baHka-geno3uTap, CbrnacHO CKIIOYEH C
Hes gorosop, cnepn opobpeHve oT Komucusita Ha 3amsiHaTa Ha baHkaTa-genosvTtap M M3TUYaHeTO Ha
CbOTBETHOTO Mpeau3BecTue. Te3n cpokoBe He MoraT Aa 6vbaat no-agbarm ot 10 AHM OT nosyyaBaHe Ha
ofobpeHneTo 3a 3amMsHaTa oT KoMucusita no npeasoxeHne Ha 3aMecTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3unTap Ce M3BbpLIBA MO Ha4YuH, rapaHTMpalw 6e3 npekbCcBaHe U3MbJIHEHWE Ha
3a4b/mKeHusTa no un. 36, an. 2 ot lNpasunata Ha POHAA.

Mpu nonckBaHe OT MHBECTMTOPUTE e M 6bae NpefocTaBeHa akTyasnHa MHdopmaums no T. 3 oT
HATOALLUMSA MPOCMEKT.
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4. UHdopMaumss OTHOCHO KOHCY/ITAHTCKUTE (PUPMM MAM BBHLUHUTE KOHCY/JITAHTU, KOMUTO
NpeaocTaBAT CbBETU NO AOrOBOP M YMETO Bb3HarpakaeHue ca M3rnawa oT aKTUBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM pgatata Ha akTyanmsaums Ha [pocnekta Ha ®OHOA HsIM@ BBLHLIHW KOHCYNTAHTW, Ha KOUTO ce
3annaila 3a cMeTka Ha ®OHZA.

5. UHdopMauma OTHOCHO OpraHU3aUMATa Ha MJIallaHMATA B NOJI3a Ha NpUTeXaTenuTe Ha
AsnoBe, o6paTHOTO M3KyNyBaHe Ha ASJIOBE U NpeAoCTaBAHETO Ha MH(OopMauuss OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHunaTa B Non3a Ha npuUTexaTtenuTe Ha ASN0BE BbB BPpb3Ka C NMOPbYKM 3a 06paTHO M3KynyBaHe Ha
ASNOBe Ce M3BbpLIBa OT AUCTpMOYTOpa Ha YNpaBnsBaloTO APYXECTBO B NOM3a Ha nputexartenuTe Ha
AsnoBe No M3pu4yHO nocoyeHa 6aHkosa cmeTka B ,,OBB" Al. Cnea nyckaHeTO Ha nMopbyka 3a obpaTHO
n3KynyeaHe Ha asnose Ha ®OHMA, Ha cneasawmaT paboTeH AeH, Ha 6a3aTa Ha M3uucieHaTa LeHa Ha
obpaTHO M3KyrnyBaHe Ha ASN0Be, Ce M3BbplBa pernctpauns B LleHTpaneH aeno3wutap Ha ob6paTHO
n3KyneHute aanose. Cnea NpUKIOYUA CETH/IMEHT Ha CAENKaTa, B paMKute Ha 10 AHKW OT permcTpyvpaHaTa
nopbyKa, ce U3BbPLUBA U MALWAHETO Ha CyMaTa Mo nopbykaTta 3a 0bpaTHO U3KYyNyBaHe Ha AANOBETE Ha
®OHJA no cMmeTkaTa, KOATO K/IMEHTA € rnocoynn B nopbykata. KnoHbT Ha YnpaBnsBalloTo APYXKECTBO
npegocrass MHdopmaumsa oTHocHo KNC, koaTo ce nybnnkyBa Ha MHTEPHET CTpaHMLUATa Ha APY>XXeCTBOTO.

6. Apyru nHdopMaLn OTHOCHO MHBECTULUUTE:
6.1. Pe3yntatM OT pAeAHOCTTAa Ha KOJIEKTUBHATa MHBECTMLUMOHHA cxeMa (korato e

NPUI0XKUMO) 3a NPEeAULLHU rOAUHM.

MybnuyHoTo npeanaraHe Ha asnosete Ha ®OHAA craptupa Ha 30.01.2006 r.

[aHHM 3a pe3ynTaTuTe OT AeMHOCTTa Ha ®PoHAa 3a NpeavllHM roaMHW MoXe Aa 6baaT HaMepeHu B
OOUTMPAHUTE FOAMLIHKN (DUHAHCOBK OTYeTU Ha PoHAa, AobaBeHM KbM HacTosAwms MpocnekT n AOCTbMHU
33 MHBECTUTOPUTE Ha eNeKTPOoHeH agpec: ubbam@ubb.bg, kakTo 1 BBLB BCMukM odmcn (“rywera”) Ha
OBb A, B kouTO ce npegnaraT asnose Ha PoHAaa (M Ha enekTpoHHAaTa CTpaHuUA Ha YNpasnsBawloTo
APY>XXeCcTBO B WHTepHeT www.ubbam.bg. ®uHaHcoBuTEe OTYeTM Ha doHAa ca nybnukyBaHM M Ha
eNeKTKpOHHaTa cTpaHuum B MIHTepHeT Ha KomucusTa 3a hmMHaHCOB Haa30p.

1) HeTHa cToiMHOCT Ha akTuBuTe (HCA) Ha eaMH AAN B HAYaJI0TO Ha nepuoaa :

Aara 03.01.2017 r.| 02.01.2018 r.| 02.01.2019 .
HCA/1psan 14.4028 nB. 14.6190 nB. 14.5727 nB.
2) HCA Ha eauH asn B Kpasi Ha nepuopja :
Aara 29.12.2017 r.| 31.12.2018r. | 31.12.2019 .
HCA/1ipan 14.6179 ns. 14.5728 nB. 14.5528 nB.

3) MMHMMaNHa, MaKCMMaJZiHa U cpegHonpeTtersieHa eMMcMoHHa crtoMHocT (EC) m ueHa
Ha o6paTHO u3kynysaHe (LLOWN) 3a BCcsika egHa OT nocneaHuTe 3 roauHM :

-42 -



MpocnekTt
j & ,OB6b MIMATUHYM OBIATrAUIA”
OBB A H
NNATUTYM
osNUraLlm
LlOM6e3| Llomc LLlOMN 6e3| Llonc LlOMN6e3| Lonc
EC EC EC
Takca |Takca * Takca |rakca * Takca |rTakca *
NloamHa 2017 2018 2019
Musimanha 14.3951 | 14.3951 | 14.3231 | 14.5635 | 14.5635 | 14.4907 | 14.5283 | 14.5283 | 14.4557
CTOMHOCT
Maltcmam-la 14.6208 | 14.6208 | 14.5477 | 14.6232 | 14.6232 | 14.5501 | 14.6419 | 14.6419 | 14.5687
CTOHOCT
Cpeanonperernenal |, o3, | 145037 | 14.4311 | 14.5878 | 14.5878 | 14.5148 | 14.5889 | 14.5889 | 14.5160
CTOMHOCT
*CuuntaHo ot 29.03.2012r. e BbBeAeHa LieHa Ha 06paTHO M3KyrnyBaHe C pa3xoau 3a 06paTHO U3KyMnyBaHe, B KOSITO €
BK/IOYEHa Takca B pa3mep Ha 0.50% ot HCA Ha eauH asn 3a asanose, AbpxaHu Ao 5 meceua. CpoksT OT 5 Meceua
Teuye OT AaTaTa Ha MbpBOHAYasIHO MHBECTMPAHaTa cyMa.

4) 6poii panoBe B ob6palleHMe KbM Kpasi Ha roamMHaTa, Kakto u 6poM eMuUTMpaHm,
npoaaAaeHn u 06paTHO U3KYNEeHU AS10Be 3a BCIKa eAHa OT nocnegHuTe 3 roguHMm :

Bpoii Bpoii o6paTHO Bpow psinose &
o6pblyeHne B
lfogmra eMUTUpaHU MBKYMNEeH!
Kpas Ha
Asnose Asnose
nepvoga
2017 2 018 932.7408] 950 177.6205 4700 596.2514
2018 2 609 582.0869] 1 082 519.7712 6227 658.5671
2019 4 754 547.9685] 1 399 334.0315 9582 872.5041

CroiHOCTTa Ha ganoBeTe Ha POHA n goxoabT OT TAX MoraTt Aa ce noHwxkart. Neuanbarta He
€ rapaHTMpaHa U MHBECTUTOpPMUTE NMOeMaT pUCKa Aa He Bb3CTAaHOBAT MHBECTULMUTE CU B
MbAHUA UM pasMmep. UuBectuuunte BbB ®OHA He ca rapaHTUpaHM OT rapaHuuMoHeH (poHp,
Cb3A4ajeH OT Abp)XaBaTa Uaun C Apyr BUA rapaHuums.

6.2. TMpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HayeH ®OHA.

OOHADbT e npenHasHayeH 3a KOHCEPBATHMBEH THIT MHBECTUTOPHM, KOUTO Ca CKJIOHHHM fga Briarar
cpeacrBata cM HUCKOPHCKOBO.

NHBectutopbT B aAsanose Ha GOHAA viMa AB/IrocpoyYyHM MHBECTHLUHOHHM LEJ/IM 33 HapacTBaHe
CTOMHOCTTa Ha MHBECTUPAHUTE OT HErO CPEACTBA UYPE3 peannsmpaHe Ha yMepeHa AOXOAHOCT (KanuTanosu
neyanbu, goxoau OT NMXBU WU AMBUAEHTM), KATO CbLEBPEMEHHO 6bAe MWHMMWM3MPAH PUCKLT OT
WHBECTUPAHETO B LIEHHWN KHMXa.

TUNNYHUAT nHBeCTUTOp B Asnose Ha ®OHZA Tbpcu npoghecrHoHasiIHo ynpaB/ieHHue Ha NHBECTUPAHUTE
CU CPeacCTBa, BHMCOKAa JIMKBUAHOCT I HUCKO HUBO Ha PHCK.

NuBectutop B asnoBe Ha ®OHOA Moxe aa 6bae BCAKO 6BLArapcko MnmM Yy>XAECTPaHHO OpUAMYECKO U
(u13Myecko nuue, KOeTo MMa MU3NOXEHUTE NO-rope UHBECTULMOHHU LiESIN, KaKTO U ce CTPEMW Aa U3BNeYe
NMoJI3NTE M NPEANMCTBATA Ha KONEKTMBHATa CXeMa Ha MHBECTMPaHe.

° ﬂ,MBepCM(bVIKaLlMFl. Puckst e pa3npeaened nu, ceaoBaTesIHO, HaMalliEH.

e Ypes nputexasaHeTo Ha asinose ot ®OHZA BMeCcTO MHAMBMAYaANHM OBNMraumm UNn akuumn, pUCKbT

ce pasnpeaens. Ypes MHBECTUPAHETO B NO-rofiiM 6poK akTMBM 3arybaTa no oTAEeNHa MHBECTULMS ce
-43 -



MpocnekTt
OBB 0o ,OB6b NMNATUHYM OBNUrALMA”
MNATUTYM
o raummn

MUHUMM3MPaA OT nedyanba npu Apyrn. CamMOCTOATENHOTO WMHBECTUPaHe e MNO-TPYAHO M 4ecTo e
HEBb3MOXHO Jia Ce M3rpaaun TakbB TWN nopTdenn, npeasna HeobxoanMmUTe 3a ToBa CPeaCTBa.
MNpodecmoHanHo 1 No-eBTUHO YrpasfieHne — 3a eANHUYHUS UHBECTUTOP € MO-CKbMO HAaeMaHeTo Ha
NpodeCcnoHaNNCT, KOUTO Aa ynpaBnsiBa MHBECTULMKTE.

EchekTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo Tbpryea C roneMu obemu OoT  LEeHHU
KHWKa, YNpaBnsBawoTO APY)XeCTBO MMa Bb3MOXHOCT [a peanu3npa 3a cMeTka Ha OOHOA
MKOHOMWUM OT Mallaba M Taka Aa OCbLUECTBABA CAENKUTE CU C MO-HUCKU TPaH3aKLUMOHHM pa3xoam, B
CpaBHeHWeEe C TPaH3aKUMOHHUTE pa3xoaM, peanu3npady OT MHAMBUAYANHUTE MHBECTUTOPW.
JinkBuaHocT — asnosete Ha ®OHJA moraT ga 6baaT KOHBEpPTMPaHW B NapuvyHW CpeacTsa no BCAKO
BpeMe.

Bb3MOXHOCT 3@ MHBECTMPAHE Ha BpeMeHHO cBO6OAHM CpeacTBa.

Bnaraiiku cpeacteata cv BbB ®OHA, npuUTeXaTensT Ha As10BE MMa 0CTbMN A0 Nasapy HEAOCTbMHU
WK He TonkoBa eekTUBHU 3a MHAMBMAYANHO MHBECTMPAHE.

[eHocTTa no opraHusvpaHe u ynpasneHne Ha ®OHJA e noa CTpor HOpMaTMBEH KOHTpon. Ta e
ny6sMyHa — OTKPWUTA 3@ MHBECTUTOPUTE, M3LANO Cbobpa3eHa C AENCTBALLOTO 3aKOHOAATENCTBO M Ce
KOHTposMpa oOT baHka-genosuTtap, HesaBucMMa OT YrNpaBisBawoTo ApyxectBo, Komucus 3a
(mHaHcoB Haa3op 1 “UeHTpaneH aenosutap” AL.

[a ce kynat n npogaaat asnose Ha ®OHA e necHo.

TUNUYHMAT nHBectuTop B asdnose Ha ®OHIA e no npaBuio MHAMBUAYANHUAT MHBECTUTOP, CK/IOHEH Aa
noemMe MMHUMaseH PUCK U Aa BIOXWN CNeCTSBaHUSATa CU UK YacT OT TSX B €AuH anTepHaTMBEH (PMHAHCOB
WHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3a MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT OBMKHOBEH GaHKOB
[ENO3NT, BbMNPEKM pucka, KOUTO HocM W 6e3 paa 6bae rapaHTMpaH MONOXWUTENEH pe3ynTaT oT
WHBECTUUMATA.

Mpv BnaraHe Ha cpeacTBa B MOPTdeEN, CbabpXally NPeavMHO AbArOBU LIEHHW KHWXa, 3@ MHBECTUTOpa
CbLLECTBYBAT peavua NpeaMMcTBa Npy y4acTe B KOSIEKTUBHA CXeMa 3a MHBECTUPaHE :

UHanBuAayanHo nHBecTMpaHe B Ab/IrOBU Mokynka Ha asn ot gorosopeH ¢ona , 066
LIeHHU KHWKa MnatuHym O6nmraumn”
MoracsBaHe Ha rmaBHMUaTa | [la — KoOraTo HacTbMW AaTaTa Ha nagexa, unu | HaTpynsaHe Ha CTOMHOCTTa Ha rnaBHMUaTa B
obnuraumsTa e npeanoXxeHa 3a obpaTHO ueHaTa Ha asnosete Ha ®OHJA, nonyyasaHe npu
n3KynyeaHe 06paTHOTO M3KyNyBaHe Ha Aena
[ nagex | KoHkpeTHa nata | Mo Bcsiko Bpeme |
JinxseHu nnawaHms dukcnpaHu Ha onpegeneHa gaTa [loxoAHOCTTa OT IMXBEHWTE NallaHns ce HaTpynea
B LieHaTa Ha eavH asan
JinkBupgHocT TbpryeaT ce Ha BTOpUYEH Nnasap, Nog um [JanoseTe morat Aa 6baaT uskyneHn ob6paTtHO BCekn
Haa HOMMWHana, MOHsIKora e TpyAHo Aa 6baat | paboTteH aeH
npogaaexu
MasapeH puck 3aBu1CK OT NnaTexocnocobHocTTa u OrpaHunyeH [0 MUHUMYM OT AnBepcudUKaumaTa Ha
KPeaUTHWUS PEMTUHI Ha EMUTEHTA noptdeiina
JinxseH puck ChLuecTByBa — HaMansBa C HabnmkaBaHeTo CbLuecTByBa B MO-Masiky rpaHNLM, HO €
Ha mMaTyputeTa OTHOCWTENHO NOCTOSIHEH, MOPaAN HEMPEKbCHATOTO
3aKynyBaHe Ha HOBW AbArOBU LIEHHW KHUXa
Pasxoaun KOMWCMOHHa no caenkuTe C LeHHaTa KHura Pa3xoauTe ca BK/IKOYEHU B EMUCHOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3KkynyBaHe. MiMa n pa3xoam no
ynpasneHveTo Ha dhoHzaa.
PenHBectnpaHe HsMa TakaBa onuums cnef ustuyaHe Ha CpeacTBata, no NpaBuso, Ce penHBecTMpaT B Apyru
nagexa, OCBeH Mo U3PUYHO XenaHue Ha NOAXOASLLUM KHUXA
MHBECTWUTOpA
MpodecnoHanHo Hsama unu pa3xoauTte 3a Hero ca BUCOKW. AKTUBHO NpodecnoHanHo ynpaeneHue; pa3xoauTte
ynpasneHue ce pasnpeaensT Mexay pasnMuHUTe npuTexaTenm
Ha asnoee
AnBepcucdmkaumns HeobxoanMo e 3aKkynyBaHeTo Ha noseye Cpeactearta, ¢ kouto ®OHAbT pasnonara,
LIeHHM KHWXa, 3a Aa ce amBepcuduumpa Nno3BO/SBaT UHBECTMPaHe B No-aobpe
MHAMBMAYaNHWs nopTdeinn aveepcnduumpad noptdenn

3a uHBectuTopa B AdnoBe Ha ®OHA e xapakTepHa CK/IOHHOCTTa KbM MO-KOHCEPBATMBHWU WMHBECTULUN.
ToBa e YOBEK, KOWTO C 0OX0AWTE CM YCMsiBa [a NOCPELLHE eXeAHEBHUTE CUM pasXxoamn M MMa Bb3MOXHOCT
Aa Mncnu 3a 6baeLleTo B CpeAHOCPOYEH U AbAFOCPOYEH MNJIaH.

NHBecTnTOp®T B Asnose Ha ®OHJA He e 3aab/MKUTENHO akTUBEH YYaCTHUK Ha KanuTanoBus nasap, HUTO
€ HY>XHO Aa pa3bupa v rno3HaBa nasapa Ha LEeHHU KHWXa, HO MHBECTULUMOHHATa My KynTypa no3BOsiBa
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[a OCb3HaBa, Ye crnecTsiBaHMSaTa My MoraT Aa 6baaT B/IOXEHM B pa3MyeH MHBECTULMOHEH WHCTPYMEHT
OT 06bMKHOBEH 6aHKOB Aeno3UT NN HEABMXXUM UMOT.

OeiHoctta Ha ®OHOA e HacoyeHa M KbM 6GaHKWM, KOMEKTUBHWM CXEMU 3@ MHBECTUPAHE, MEHCUOHHU WU
3aCTpaxoBaTe/HN APYXEeCTBa M ApyrM (pupMM, Ha KOWUTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa Bnarat
YacT OT aKTMBUTE CM B MOpPTdENN OT LEHHU KHMXKA. ToBa Ca MHBECTUTOPW, KOUTO Buxa xenanu aa
anBepcuuLmMpaT pucka Ha cobCcTBEHUTE CU NOPTdENNN OT LIEHHM KHWXKA MU Ad MHBECTUPAT BPEMEHHO
cBOH6OAHUTE CM NApUYHK CpeacTaa.

7. MkoHoMHnuyecka nHpopmMmauums:

7.1. EBeHTyasiHM pa3xoAu WM TaKCU, pa3/iIM4yHM OT pa3xoauTe, nocovyeHu B T.2.16.1 ot
HacTosawusa lNpocnekT, pa3geneHu crnopeq ToBa Aanun ce nialjaTt oT npuTeXxaTensa Ha aanose,

KOJIEeKTUBHATa MHBECTULIMOHHA CXeMa M YNpaBsSiBalLlOTO APY)XXECTBO

EBeHTyanHu pa3xoam U Takcu nnawaHm ot ®OHAA:

- 3a opraHusupaHe (ydpeasisaHe);

- KbM YNpaBnsiBawWoOTO APY>KECTBO 3a U3roTBSHE Ha BCUYKM HEOBXOAMMUN AOKYMEHTU 3a
nony4yaBaHe Ha paspelueHne oT Komucusita 3a ¢pMHaHCOB HaA30p;

- 3a Bb3HarpaxzaeHue Ha YNpasnsiBawoTo APY>XKECTBO;

- 3a Bb3HarpaxzaeHue Ha baHkaTa-genosutap Ha ®OHA;

- 3@ KOMUCMOHHW Bb3Harpa)xaeHus no AoroBopyn C MHBECTULMOHHU NOCPeAHULM, KOUTO
N3MbAHSABAT MHBECTULIMOHHUTE HapeXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT pPerucTpupaH oanTop;

- 3a AbPXXaBHW TaKCK;

- 3a HaA30p W Apyrn Takcu nocoyeHn B Tapudata Ha KomucnaTa;

- no porosop c “LleHTpaneH peno3uTtap” A v ApyrM  TaKCu, CbrfacHO Tapudarta Ha
“UeHTpaneH aenosutap” AL;

- Pa3xoauTe no OCbLUECTBEHM CAENKM C NPEXBBLPASEMU LIEHHW KHWXA M MpU NpeoueHKa Ha
WMHBECTUUMUTE B TMPEXBbpPAsiEMU LEHHW KHWXKA, pasxoaute OT OTpuUaTeNHW KypCOBM
pa3fikn, U3BbHPEAHM Pa3Xxoau, KOUTO He ca Mo BMHA Ha ATbXXHOCTHWU UL, KakTo 1 Apyru
pa3xoau, onpeaeneHu no npeasnaeHns B 3aKOHa pej;

- [Opyrn pa3xoan, nocodeHn B Te3u [lpaBuna 3a cmetka Ha ®OHIA, cbaebHun wn apyru
pa3xoaM, CBbp3aHu CbC 3aluTa MHTEpecuTe Ha nputexartenute Ha aanose b GOHA,
KaKTO 1 Apyri U3BbHpeaHW pa3xoam, CBbp3aHu ¢ AenmHocTTa Ha ®OHZA.
KNoHbT Ha YnpaBnsBawwoTO APYXECTBO €XeAHEBHO HAYMCIABa BCUYKU Ob/DKMMU 3@ cMeTka Ha GOHIA
pa3xoau. CornacHo MpaBunata Ha ®OHA, BCUUKM pa3xoam, CBbp3aHu € AerHocTTa Ha ®OHA (kouTto
ce 3annawart cbC cpeacrea Ha ®OHJA) He moraT ga HagsuwasaT 5 % OT cpefgHaTta roguwHa HeTHa
CTOMHOCT Ha akTuBUTE no H6anaHca Ha ®OHJA.
EBeHTyasiHM pa3xoAM M TaKCU rJiallaHu OT KJIOHA Ha YNpaBnsBaLOTO APYXKECTBO, BbB BPb3Ka
C OCbLLECTBABAHE Ha OPraHM3NPaHETO U YNpaBleHNETo Ha AenHocTTa Ha ®OH/A, ca KakTo cneasa :
- 10 NOAroToBKaTa W B3eMaHETO Ha UHBECTULIMOHHU pEeLLEHNS;
- N0 aHanu3uTe Ha UHAHCOBUTE Nasapwu;
- MO onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, HA EMUCMOHHATA CTOMHOCT U LieHaTa
Ha 0bpaTHO M3KynyBaHe Ha asinoseTe Ha ®OHA;
- N0 ynpaxHsiBaHe Ha npasaTa No UHAHCOBUTE WHCTPYMeHTK, cobcTBeHocT Ha ®OHIA, ¢
U3KNIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha OOHJA;
- pasxoauTte No BoAeHe Ha cYeToBOACTBOTO Ha ®OHA;
- NpaBHO 0b6CnyXXBaHe;

- MapKeTuHr u peknama Ha ®OHJA.
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[Aata Ha akTyanusaumsa Ha lNpocnekTa: 10.08.2020 r.
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MpunoxeHue 1

lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®oHp “OBb NMNnatnHym O6nurauun”

HeTHata cTomHocT Ha aktmBute Ha [A® ,OBb lMnatuHym O6nuraumn®, HapuyaH 3a

kpaTtkocT ®OHLA, ce onpenensa Bcekn paboTeH AeH OT cegmuuaTta npu ycrnosusTa U pefa Ha
AencTBaLLoTo 3akoHoaaTencTeo u MNMpasunata Ha POHLA npu cvbnogaBaHe Ha cnegHuTe

I. OCHOBHUW NPUHLUNITN

>

(N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
®OH[IA ce onpegens Bcekn paboTeH OeH OT ceamuuaTa, KaTto BKMHOYBA CTOMHOCTTA Ha BCUYKM
nputexxasaHn ot POHLA akTvBKM 1 nacuemn nNo GanaHc KbM AEHs, 3a KOUTO Ce OTHacCH OLeHKaTa.
Mpn n3uncnsBaHeToO Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ce U3MOoN3Ba eAuHHa U nocrnegoBaTenHa
cucTeMa 3a oueHsiBaHe, KaTo ce oTyMTaT CbOTBETHUTE pasxogu, CBbp3aHuM C AEenHOCTTa no
npogaxba u ob6paTHO U3KynyBaHe Ha [AArnoBe, BKMAYUTENHO Bb3HarpaxgeHusta Ha
YnpaBnsBaLioTo ApyKecTBO U baHkata-genosutap, Kakto v ApyrM pasxogum, ako TakveBa 6baar
npeaBvaEHMN.

(Nsm. ¢ pewerHue Ha CL om 28.03.20192.) HetHaTta ctomHoCT Ha aktuBute Ha POHOA ce
n3ymcnsiBa Mo CYETOBOAHM MOMUTMKM W Mpoueaypu B CbOTBETCTBME C MexagyHapopHuTe
CYeTOBOOHM cTaHAapTu cbrnacHo § 1, 7. 8 ot [P oT 3akoHa 3a c4eToBOACTBOTO.

OueHkaTta Ha aktusnte Ha POHJA ce n3BbpLiBa Npu NbpBOHaYanHo npugobusaHe (Npu3HaBaHe)
— MO ueHa Ha npuaobuBaHe. lNocneaBaulata oueHka Ha aktmBuTe Ha ®OHOA ce m3BbpLUBA
eXxeHeBHO No cnpasenivBa CTONHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpun cgenku ¢ ueHHn kHmka POHOA Bb3npuema metoaa Ha
OTYMTaHe Ha AgaTtaTta Ha TbpryBaHe (gaTta Ha cgenkarta). [py To3n mMeTod UEeHHUTE KHUXKa ce
3anuceat (oTnuceaT) B BanaHca Ha PoHOa Ha Jatata Ha CKAYBAHETO Ha caenkarta, a He Ha
Aarata Ha npexBbprisiHe Ha cobcTBeHOCTTa BbpXy TAX. OTNMCBAHETO Ha LEHHUTE KHWXa OT
GanaHca cTtaBa nNo TaAxHaTa GanaHcoBa CTOMHOCT KbM JaTaTa Ha CKMOYBaHe Ha caenkaTta 3a
npogaxoa.

OnpepnensHeTo Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ce OCbLUECTBABA NPWU HANMYMETO Ha HaO4EeXHOo
TEXHOMOMMYHO W MPOrpamMHO OCUrypsiBaHe, [aBallo BBb3MOXHOCT 3a MUHUMU3NPpAHE Ha
Bb3MOXXHOCTTA OT rpeLLKu.

[ocToBEPHOCT N NPeaACTaBUTENHOCT Ha MHAPOPMaLMSATA, 3NOM3BaHa 3a LenuTe Ha oueHkaTa.
HdokymeHTanHa o060CHOBaHOCT — HagexaHa cuctema 3a cbbupaHe W uM3nons3BaHe Ha
nHpopmaumaTa, Heobxoamma 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaaSeXHO
OOKYMEHTMpaHe Ha pelleHnsiTa, CBbpP3aHu C OnpeaeniiHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE,
BKITIOYUTENMHO C MpunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM MPOTOKONUTE C B3ETUTE PELLEHUS.
Cebp3aHaTta ¢ onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE MHAOpMaUMs ce CbXxpaHsaBa no
cMcTeMa 3a 3aluMTa Ha JOKYMeHTauuMaTa, BKIYBaLLa 1 TpaeH HocuTen.

CnasBaHeTo Ha [lpaBunarta 3a n3bareaHe Ha KOHMWKTU Ha MHTEpPecU U 3a OCUrypsiBaHeToO Ha
3almTa cpeLly paskprMBaHETO Ha BbTpeLluHa MHpopmMaums.

M3BbpLuBa ce perynsipeH KOHTPOST Ha 3aKOHOCHOOPAa3HOCTTA, KAaKTO M METOL0MOMMYEH KOHTPOI Ha
oueHbYHaTa AEnHOCT.

Il. (U3Mm. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLUEHKA HA AKTUBU

B cronHoctTa Ha aktuBute Ha POHLOA ce BKNOYBaA CTOMHOCTTA Ha BCEKM €OWH OT
npuTexaBaHUTE OT KOMEKTUBHATa WMHBECTULMOHHA CXema akTMBM Mo OanaHca KbM OEHs, 3a
KOWTO Ce OTHacs oueHKaTta. TsixHaTta CTOMHOCT Ce U34YUCNSABA, KaKTo cneaga:
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1. (U3sm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3Mm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBaTa CTOMHOCT Ha LIEHHU KHMUXa U UHCTPYMEHTU
Ha Napu4YHUsA nasap, emmTupanu ot Penybnuka bbnrapus B cTpaHataTbpryBaHu Ha MecTa
3a TbProBusA Npu aKkTUBEH Nas3ap, Ce U3BbpLUBa Bb3 OCHOBA Ha:

1.1. (Usm. ¢ peweHue Ha CL] om 16.12.20132.) CpegHoapuTMeTM4Ha OT LUeHuTe "Kynyea"

npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH OeH, ob6sBEHU OT He Mno-manko OT ABama
MbPBUYHU OUITBPU HA ObPXKaBHU LEHHN KHUXA.
B cnyyan ye ueHaTa e M3uyucrieHa Ha ocHoBaTa Ha NpeacTaBeHU BPYTHU LEHU OT MbpPBUYHUTE
OUNbpuU, TA ce M3MNon3Ba NpPSKo 3a npeoueHka. [pu ycnosme 4e LeHaTa € YMcTa, Ha OCHoBaTa Ha
NNXBEHUTE XapakTepUCTUKM MO NEPUOLAMYHOCT W paBHULLE Ha JNUXBEHUTE KYMOHW TA ce
npeobpasyBa B OpyTHa 1 cref ToBa ce M3Mnonsea 3a NpeoLleHka.

1.2. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usMm. ¢ peweHue om
16.12.20132.) Npn HEBB3MOXHOCT Aa ce Npuroxun 1. 1.1. 3a eHs, 3a KOUTO ce OTHacs oueHKaTa,
3a nocneggalla oueHka ce npunara Han-6nm3ko yctaHoBeHaTa no pega Ha 1. 1.1. cnpaeegnvea
LueHa B pamkmute Ha 30-gHEBHMSA nepuog, Npeaxoxaall AeHsl, KbM KOUTO Ce M3BbpLUBa OLEHKaTa.
Ha ocHoBaTa Ha NMXBEHUTE XapaKTEPUCTUKNM MO MEPUOANYHOCT M PaBHULLE Ha JIMXBEHUTE
KyNoOHW Ha CbOTBETHATa LEeHHa KHWUra, ce mayucnsasa OpyTHaTa UeHHa 3a CbOTBETHUAT OEH Ha
npeoLeHka.

2. [Mpn HEBB3MOXHOCT Aa ce NPUnoXun T. 1 ce n3nona3esaTt CbOTBETHUTE METOAMN:

2.1. (U3m. c peweHue Ha C[L om 28.03.20192.) wmeTOABT HaA CHLMNOCTABMMWU LIEHU Ha
CbMNOCTaBUMM MHCTPYMEHTU CbC CXOAHM YCMOBUSA 3a NnalwjaHe, nagex, JIMKBUAHOCT U PUCK UK

2.2. MeToabT Ha AUCKOHTUPAHUTE NapuyHM notouu. KaTto ocHoBa 3a W3YMCIEHUsTa ce
n3non3BaT LUeHUTe Ha nocrnegHuTe usgageHu eMUCUN CbC CbOTBETEH MaTypuTeT, KOUTO
MbPBUYHUTE OUNbPM Ca 3adbJ/PKEHW [a KOTMpaT. Te3an Han-HOBUM EMUCUN CbC CbOTBETEH
MaTypuTeT MO-HaTaTbK Ca HapuyaHW 3a KPaTKOCT “OCHOBHM emucun”. EMmucusTa, 4msaTo ueHa
TpsibBa ga 6bae onpegeneHa, ce Hapuya “TbpceHa emucus”.

3a uenTta Ha M34YMUCMEHUATA LEHUTE Ha OCHOBHUTE €MUCUM Ce m3dncnaBaT Mo peda Ha
pasgen I, 1. 1.

M3uncneHmeTo Ha LUeHUTe Ha CbOTBETHUTE EMUCUN Ype3 METOAA Ha NUHENHa UHTepnonaums
npeMnHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBata Ha ocpefiHeHW LeHM Ha OCHOBHUTE eMUCuK ce hopMumpa KpmBa Ha JOX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK OO0 Najexa Ha TbpceHaTa eMucus ce onpepens
MeCTOMNOJIOXKEHMETO M CNpsiMO Ham-b6nu3kaTa npeagxoxpawia M Han-6nuskarta cnegBawa no Cpok
OCHOBHU eMUCUU,

B) Onpegensa ce pasnukarta (B AHW) MeXAay CpoKa A0 nageXa Ha ABeTe OCHOBHU €MUCUM, KaKTO
W pa3nukKaTa B Aoxo4a UM A0 nagexa;

r) I3uncnsasa ce MHOXUTEN, KaTo pasnukata B 4OXo4a 0 Najexa ce pasfgens Ha pasnukarta
B OHUTE OO Najexa;

) Onpegens ce pasnukata B AHUTE A0 Najexa Ha TbpCceHaTa emucudaTta v npegxoxgawiara
s1 OCHOBHaA EMUCUS;

e) lNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENnst OT npeaxogHarta CTblfka, 3a ga ce
N34nCnNun pasnukata B 4oxoda 4o nagexa Ha TbpceHaTa U OCHOBHAaTa eMUCUS;

)K) HOXOA‘I:T A0 nNagexa Ha TbpCceHaTa eMUcusa ce nosfny4vyaBa, Kato n34yncrieHarta B npegxogHarta
CTbNKa pa3sfiuka B goxoauTte ce ,quan KbM OOXOAHOCTTAa Ha OCHOBHATa eMUCusA, npenoxoxgaia
TbpceHarTa;

3) Ha ocHoBaTa Ha nony4yeHusa goxoa Ao Nagexa Ha TbpceHaTa emucus ce nsducnsisa bpytHarta n
LieHa, Ypes 13non3eaHe Ha cnegHata dopmyna:

- C/n F
P= E . .
=) (1+ r/n)l—1+W + (1+ r/n)l—l+w

KbpeTo:
- 48 -



MpocnekTt
/ OBB 0o ,OB6b NMNATUHYM OBNUrALMA”
‘ MNATUTYM
o raummn

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUATa Ha LEeHHaTa KHUra;

C — rogunWwHUAT KyrnoH Ha obnuraunara;

n — Opon Ha NMXBEHUTE NNawjaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha goxoda Ao nagexa);
i — NopeaeH HOMep Ha NIMXBEHOTO MNnaljaHe.

OHU 00 Ce08AULOMO JIUXBEHO NIAWAHE

N 06wy 6potl OHU MedHcdy 08e TUXBEeHU NAAUAHUS

2.2. U34ucneHama no ¢hopmynama ueHa e 6pymHa u ce u3noJsizea npsiko 3a rnocrsiedsauwja
npeouyeHka Ha cbomeemHama dbJi2o8a YeHHa KHu2a.

3. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usMm. C¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT_Ha_ usgageHute oT Penybnuka
Bbnrapma UeHHW KHUXAa W MHCTPYMEHTM Ha NapuyHuUsA nasap B 4YyXOuHa, KaKTo U Ha
usgageHuTe oT Apyra Abp)KaBa YeHKa U TpeTa AbpXkaBa LeHHU KHMXa U MHCTPYMEHTU Ha
napuyH1A nasap, TbpryBaH1 Ha MecTa 3a TbpProBusi NPy akTUBEH Na3ap ce U3BbpPLUBA:

a) no ueHa "kynyea" npu 3aTBapsAHe Ha nasapa KbM [O€eHsl, 3a KOWTO Ce OTHacs OueHKaTa,
06siBEHa B eMeKTpOHHa cuctemMa 3a LieHoBa nHopmauus;

6) B cny4am 4e Yy>KaecTpaHHUAT nasap He paboTu B AEHS, KbM KOUTO Ce M3BbPLUBA OLEeHKaTa
- No ueHa "KynyeBa" npu 3aTBapAHe Ha nasapa 3a nocnegHust paboteH aOeH, obsiseHa B
ereKTPOHHa cucTemMa 3a LieHoBa UHopmMauus.

B) B Cnyyam 4e ueHaTa, nsuucrieHa cobrnacHo bykem ,a” n 0™ e 6GpyTHa, T ce mM3nonaea
npsiko 3a npeoueHka. [Mpyu ycnoBue, 4Ye LeHaTa € 4ucta, Ha OCHOBaTa Ha JUXBEHUTE
XapaKTEPUCTMKN MO NEPUOAMYHOCT U paBHULLE Ha JNIMXBEHUTE KYMoHW, TS ce npeobpasysa B
OpyTHa 1 cneg ToBa ce M3Non3Ba 3a NPEOLEHKa.

) NPy HEBB3MOXHOCT Aa Ce NMpunoXxaTt HauyuHuTe no 6ykeu ,a” u ,6” 3a oueHka ce n3nons3ea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132.) lMocnegpalla OLEHKA Ha ObLNrapCku M _uyXAecTpaHHU akuuu W _npasa,
OONYCHAaTU 40 WU TbPryBaHM Ha aKTUBEH perynupaH nasap B Peny6nuka Bbnrapusa ce
N3BbPLUBA:

4.1. MNo cpegHonpeTerneHaTa LeHa Ha CKYEHUTE C TAX CAENKM 3a OEHST, KbM KOUTO ce
N3BbPLUBA OLeHKaTa, obsBeHa 4pe3 cucTemaTa 3a Tbprosusi unm B 6opcoBusi G0NETUH, ako
06eMbT Ha CKNIOYEeHUTE C TSX CAEeNKM 3a To3u AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCUA.

4.2. AKo He Moxe Aa ce onpepenu ueHa no npeagxoaHaTa To4ka, LeHaTa Ha akuunte, CbOTBETHO Ha npaBaTta, Ce onpeaens
KaTo cpegHoapuMTMEeTUYHa Ha Har-BMCOKaTa LieHa "Kynysa" oT NopbykuUTe, BanvaHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO ce M3BbpPLLUBA OLlEHKaTa, N cpegHonpeTerneHaTta ueHa Ha CKIMl4YeHUTe CbC CbOTBETHUTE LIEHHWN KHMXa
CAOEenkKn 3a Cblna gex. LLeHaTa ce onpepnena no To3n pea camo B cnyqa|7|, 4ye nMa CKIroYeHn caenkm n nogageHun nopbykn C LieHa
"Kynysa".

4.3. AkO He MOXxe Ja ce npunoxu T. 4.2, ueHaTa Ha akuuMuMTe, CbOTBETHO Ha MnpaBaTa e
cpeaHonpeTerneHarta ueHa Ha CKAlYeHUTE C TAX COeNnKu 3a Han-6mnmskus OeH npes nocrnegHust
30-aHeBeH nNepuod, npeaxoXpall AeHsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOUTO uma
ckntodeHn caenkun. B cnyyan ye B npeaxoaHunsa 30-gHeBEH Nepunop € U3BbpLLEHO YBENMYEHME Ha

Kanutana unn paspgeridHe Ha akunmnte Ha eMUTEHTa UIn e obsaBeHO n3nnawiaHe Ha OUMBUNAOEHT,
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cpegHonpeTerfieHata LeHa N0 M3peyYeHMe NbpBO Ce Kopurmpa CbC CbOTHOLUEHWETO Ha
yBeNnu4eHne Ha kKanutana, CbOTBETHO Ha pasfesfisiHe Ha akuuuTe Unu pasmepa Ha OMBUAEHTA,
ako Ham-6nusknat geH npes nocnefHus 30-AHEBEH nNepuoa, Npeaxoxaall, AeHs, KbM KOUTO ce
M3BbPLUBA OLEHKaTa, 3a KOWTO KMMa CKIYEeHU CcOenku, € npean [OeHd, cneg  KOWTo
npuTexatenute Ha akuum HAMaT NpaBo Ada yvacTBaT B yBESIMYEHMETO Ha KanuTana, CbOTBETHO
OeHs1 Ha pasgensaHeTo Unn AeHsl, OT KOUTO NpUTeXaTenuTe Ha akunm HAMaT nNpaBo Ha ANBUOEHT.

5. [Ipy HeBbL3MOXHOCT Aia Ce NPUINoXaT HaYMHUTE 3a OLleHKa Ha akuMu Nno npeaxoaHara
T. 4, KaKTO M 3a aKumuTe, KOUTO He ce TbpryBaT Ha aKTUBHMU perynupaHu nasapu,
nocrieaBauliata oueHKa ce N3BbpLLUBa Ypea3 nocriegoBaTtesiHo npunaraHe Ha cnegHnTte Metoan:

- METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLLEHNETO LieHa - neyanba Ha apyxecTtea aHanosn u

- MeTo4 Ha ANUCKOHTUPaAHUTE HETHU NApU4YHK NOTOLUWN.

(Nsm. ¢ peweHue om 16.12.20132.) Te3an meToam ce npunarat B NocrnegoBaTefniHOCTTa, B
KOSITO Ca onucaHun no-gony. Bb3aMoXxHO e Aa ce nsnonssa KOMOMHMPaH METOA Ha OUEHKa, T.e. Aa
ce u3non3Ba nosevye OT eauH OT pgonyonucaHute Mmetogu. [pu um3bopa Ha meToan Ha
KOMBUHMPaHaTa oLeHKa ce cnassBa cblyaTa nocneoBaTenHoOCT, MO KOATO ca onvcaHu no-gony,
M NPpW paBHKU Terna 3a BCEKN METOA B KpanHaTta oueHka.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBWUTE Ce CbCTOU B MU3YUCNSABAHE Ha
CTOMHOCTTA Ha aKkuumMTe Ha OLEHSABaAHOTO [PYXeCTBO, Kato COOCTBEHMAT Kanutan Ha
OPYXeCTBOTO (Bb3 OCHOBAa Ha NocrneaHns oMHaHCOB OTYET) ce pa3gdenu Ha obwma 6pon akumm B
obpblLueHune.

_A-L-PS
N

P

KbOeTo: P — cTonHOCTTa Ha OBUKHOBEHUTE aKUMM Ha OLEHSABAHOTO APYXXECTBO;
A — aKTunBU;
L — 3agbmkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTe akumu;
N — 06w 6por Ha 0BUKHOBEHUTE akLuK B oDpalleHune.

5.2. (U3m. c¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) MeTogbT Ha
CbOTHOLLEHMETO LieHa — nevanba Ha OpY>XeCTBO aHarnor ce CbCTOM B CNEAHOTO:

a) MisuncnsieaHe Ha CTOMHOCTTa Ha akUMMTE Ha OLEeHSABAHOTO APYXXECTBO Ype3 YMHOXaBaHe
Ha HeroBaTa neyanba Ha akuus ¢ nasapeH MHoxuTen. lNasapHUaT MHOXUTEN U3passea
CbOTHOLLEHMETO MeXAy LieHaTa Ha OpY)XeCTBO aHarnor 1 HeroBaTa neyanda Ha akuus.

6) Mevyan6aTta Ha OpYXECTBOTO aHaror 1 Ha OLEeHABaHOTO APYXKECTBO Ce onpeaens Ha
6asaTa Ha (pmHaHCcoBM OTYeTH, OBXBaLaLLM HaN-6NN3KNS eAHOroAMLLEH Nepuoa, CYnTaH oT
nocnegHusa nyénmkyBaH pnHaHcoB oTyeT. Neyanbarta Ha akuusa ce onpegens Kkato yicrarta
neyan6ba Ha Apy>XeCTBOTO Ce pasaenu Ha obLmnsa 6por akumn.

B) MHOXWTENAT ce M3yucnsiBa Ha OCHOBaTa Ha cCpefHOoMnpeTerfieHa LeHa Ha CKIYeHuTe
COENKN B OEHS, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, C akuMmTe Ha APYXEeCTBOTO aHaror, ako
06eMbT Ha CKIYEHUTE C TAX CAENKM 3a TO3U AeH € He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHaATa eMucusi. AKO He MOXe Aa ce onpeaenu LeHa no NpeaxogHOTO U3peyeHne, LeHaTa
Ha aKuMuMTe Ha OPYXeCTBOTO aHaror, ce onpeaens Kato cpeaHoapuTMETMYHA Ha Hal-BMcoKaTa
ueHa "Kynyea" OT MOpbYKUTE, BannHW KbM MOMEHTA Ha 3aTBapsiHE Ha perynvpaHusa nasap B
AEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, U cpeaHornpeTerneHaTa LeHa Ha CKIoYeHUTE CbC

CbOTBETHUTE LUEeHHWN KHMXa COENKN 3a CbLnA OEH. Ll,eHaTa Ha akKUunnTe Ha OpYyXKeCTBOTO aHanor
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ce onpegensi No To3M peq caMo B Crlyyal, Ye MMma CKITOYEHM CAENKU U NodafeHn MopbYkn C
ueHa "kynysa".

AKO HEe MOXe [a ce npunoXxaT MmeToauTe no T. 5.2, ueHaTta Ha akunuuTe Ha OPY>KeCTBOTO
aHarnor, CbOTBETHO Ha NpaBaTa € cpeHonpeTerfeHaTa LeHa Ha CKITIOYEHUTE C TAX COeSKM 3a
Han-6nM3Kkua geH, Npeaxoxaal, AeHs, KbM KOUTO ce U3BbpLUBa oueHKaTa, npes nocneaHmsa 30-
OHEeBeH nepuoa, 3a KOUTO MMa CKNYeHn caenku. B cnyyan vye B npeaxoaHna 30-aHeBeH
nepuop € N3BbPLUEHO YBENNYEHNE Ha KanuTana unn pasgensHe Ha akumMmMTe Ha eMUTEHTa Unn e
00s1BEHO M3nnallaHe Ha AMBMAOEHT, cCpeagHonpeTerneHara ueHa no n3peyeHme nbpBeo ce
KOopurmpa cbC CbOTHOLUEHMETO Ha YBENUYEHNE HA KanuTana, CbOTBETHO Ha pa3aensiHe Ha
akuMmMTe Unu pasmepa Ha AMBMAEHTA, ako Han-6nM3kMAT aeH npes nocnegHus 30-aHeBeH
nepuon, npeaxoxajall OeHsl, KbM KOUTO Ce M3BbPLLBA OLEHKaTa, 3a KOMTO MMa CKIoYEHU
cOernku, e npeaun OeHs, cnea KOUTo nputexaTenute Ha akuun HAMaT nNpaBo Aa yyacTeaTt B
yBENNYEHNETO Ha KanuTana, CbOTBETHO AEHSA Ha pa3faeniaiHeTO Ui OeHsl, OT KONTO
npuTexatenuTe Ha akuun HaMaT NpaBo Ha OMBUAEHT.

r) MI3TOYHUK Ha NbpBUYHaATa MHPOPMaLNA 3a N3BbPLLUBAHE HA MOCOYEHUTE N3YNCIEHNS ca
CYETOBOAHUTE OTYETUN Ha NYONUYHUTE OpYy)KecTBa, BnucaHu B pernctpute Ha KOH 1 6Pb,
nNyGrnKyBaHN HA MHTEPHET CTPaHMUM HA MEAUNHN NOCPEAHULM NN OCTOBEPEH U3TOYHUK HA
MHOPMaUNA 3a CbOTBETHUSA YyXXOECTPaHEH perynupaH nasap.

) HaumH v kputepun 3a onpeaensiHe Ha OPY>KECTBO aHanor:

) [pyXecTBo aHanor e TakoBa gpYyXeCTBO, KOETO OcUrypsiea goctaTtb4yHo Jobpa 6asa 3a
CpaBHEHME CMPSIMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSABAHOTO APYXKECTBO;

o N36opbT Ha fgpyxecTtBa aHano3um TpsibBa ga 6baoe o6oCHOBaH u4pe3 CpaBHUTESNEH
aHanus 1 OUeHKa Ha TEXHUTE XapaKTEPUCTUKMN U CTENEHTA Ha CXOACTBO C XapaKTEPUCTUKNTE Ha
OLIEHSIBAHOTO APYKECTBO;

. [pyXecTBOTO aHanor ce nsbupa cbrnacHo NOCOYEHUTE KPUTEPUN MEXAY OpYKecTBaTa,
AOonycHaTU 4O N TbPryBaHU Ha perynvpaH nasap B Abp)xasaTa Mo ceanuuieTo Ha eMUTEHTA;

. Kputepuunte, Ha KOUTO 3a0bImKNTESNHO TpsibBa Aa oTroBapsa ApYXeCTBOTO aHanor, ca:

- CeKTOop OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO ONepupa;

- CxogHa npoaykToBa rama;

- la ma nybnukyBaHn pnHaAHCOBM OTYETU, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Hawn-
Onun3kus egHoroguLleH nepuoa;

- [la nma cKknoYeHn caernku ¢ akummTe Ha OPY)KeCTBOTO B [€eHs, KbM KOMUTO Ce M3BbpLIBa

oueHKaTa.

e [lpyrn KpuTepUM, KOUTO CE€ M3MON3BAT MNPWU aprymeHTauusita Ha m3bop Ha ApYXeCTBO
aHaror, ca cpaBHMM OCHOBEH KanuTan u cXxogHu doHaHCOBW NoKasaTesiun.

5.3. MeToabT Ha OUCKOHTMPAHUTE HETHM Napu4yHW NMOTOUM Ce M3Mon3Ba 3a onpenensHe Ha
CTOMHOCTTa Ha egHa OOWMKHOBEHa akuus Ha OPY)KeCTBOTO, KaTO CTOMHOCTTa Ha Kanutana Ha
nputexarennte Ha OOWKHOBEHM aKkuMM ce pasgenu Ha 6posi Ha OOUKHOBEHUTE akuum B
obpauieHne.

CTonHOCTTa Ha KanuTana Ha npuTtexartenute Ha OBMKHOBEHWM akuMW Ce U34vucrnsiea no Aga
Ha4YMHa:

5.3.1. MeToq Ha OUCKOHTUPAHUTE HETHM NAPUYHM NOTOUM 3a OBUKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - ype3 AUCKOHTMpPaHE Ha HETHUTEe NapuyHW NoTouu, KOUTO OcTaBaTt 3a
akuMoHepuTe creq nocpellaHe Ha BCUYKM pasxoan, (PuHaHCOBM 3agbibKeHus, Heobxoaummu
WHBECTMLMN N NPOMEHN B 06OPOTHUSA KanuTarn:

a) MNpu TO3K MeTO Ce N3NON3BaT HETHUTE NapuUYHM NOTOLM, KOUTO OCTaBaT crnej nocpelyaHe
Ha BCMYKM pa3xoan, NOKpuBaHe Ha (PUHAHCOBUTE 3aO4bIDKEHNS (BKITHOUUTENHO MMaBHULM U NTNXBU
No ObIIrOBE Ha APYXXECTBOTO), HEOBXOAUMUTE NHBECTUMLIMN N NPOMEHUTE B 0BOPOTHUSA KanuTarn.

6) HeTHUTE napryHK NOTOLM Ce U34YNCNABAaT, KaTo NPOrHo3HaTa HeTHa nevanda cnea NUxeu
N faHbuM BbpXy neyanbara:

- Ce yBeNnn4yn C NporHo3HNTE pa3xogn 3a aMopTn3aumn4,
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- Ce€ Hamarnu cbC CTOMHOCTTA Ha NporHo3HaTa npomMAaHa B HETHUA O60pOTeH Kanutarn,

- Ce yBeJIn4n C nNporHo3HaTa CTOMHOCT Ha HOB ObIII, KAKTO N NOCTBMSIEHUS OT N3gaBaHETO Ha
eMuncumn npuBunernpoBaHn akuumu,

- Cé HaMalin C NporHo3HnTe NHBeCcTtnunn B Ll,'bJ'IFOTpaIZHI/I aKTUBWN,

- C€ HaManu c nNporHo3HMTe norawleHnd no rmaBHNUNTE Ha Abiira,

- Ceé HaMarlin C NporHo3HnTe onBMUOEHTU 3a NpuBUIierMpoBaHn akunun.

M3nonsea ce crnegHata copmyna:

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

KbOeTo: FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;

NI — HeTHa ne4anba;

Dep — amopTunsauuu;

FCInv — nHBectMummn B 4bArotpanHn akTuBK;

AWCInv — npomsiHa B HETHMS 060OPOTEH KanuTar,

PP — noraweHus no rnaBHULMU;

PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;

ND — HOB AbNr, KaKkTO M MOCTBLNNEHNSA OT M3daBaHETO HaA eMUCUMM  NPUBUNErMPOBaHMU
akuuu.

B) MNpu TO3M MeTo4 HETHUTE NAPUYHN MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chnHaHcMpaHe CbC cOBCTBEH KanuTan.
r) LleHata Ha pmHaHcupaHe cbe cobCcTBEH KanuTan e uaMckyemarta HopMa Ha Bb3BpaLLaemMoCcT Ha OGMKHOBEHUTE akLMOHepK
n ce gedmHMpa No cregHUTe HaunHK:
- 4ypes 6e3pI/ICKOBVIF| JINXBEH MPOLEHT nitoC puCckoBa npemMuna:

k, =kge +RP,

KkbaeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTarn;
Kre — GE3PUCKOB NIMXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model - CAPM):
ke = Kge +(km —Kee )Xﬂ’

kbaeTo ke - ueHaTa Ha uHaHCupaHe cbC COBCTBEH KanuTarn;
Krr — 6€3pNCKOB NMMXBEH MPOLIEHT;
(Km - krey — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoeUUUNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HKU NOTOLN:

k, = % +4,
0
kKbaeto ke - ueHaTa Ha oMHaHcHpaHe cbC COOCTBEH KanuTan;
D, — oyakBaH cregBaly, AMBUAEHT 3@ egHa OOMKHOBEHa akuus;
Po — ueHa Ha egHa oOMKHOBEHA aKUUS;
g - OYaKBaH TeMM Ha pacTex.

5.3.2. MeToa Ha AUCKOHTMpaHUTE napuyHKM notoum 3a pupmaTta (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHUTE MapU4YHU MOTOLM 3a BCUYKU aKUMOHEPU WU OPYrY UHBECTUTOPWU, HamareHu C
BCUYKM ObArOBE Ha KOMMAHMSITA U OPYr B3eMaHWs Ha WHBECTUTOPUTE, PasfiMyHM OT aKLMOHepwuTe.
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M3nonsear ce HeTHUTE napumyHun notoun 3a BCUYKN MHBECTUTOPU BB d)mpmaTa — NpUTEXaTenn Ha akuuu,
Abnr npecpepeHumanHM akumn. HeTtHute napn4yHn noToun ce n3vmncndasat no ABa Ha4YnHa:

a) anI NMbpPBUA HAYNH HETHUTE NAapUYHN NOTOUN Ce U34YnCnaBaT, KaTto NPOrHo3HaTa neyan6a npean nuxsu n cneag gaHbun
BbpXy nevyanbara:

- Ce YBernn4m Cc NPOrHO3HUTE Pa3xoam 3a amopTm3aLms,

- Ce Hamanwu ¢ NporHo3HaTa NpPoMsiHa B HETHWUS 0GOPOTEH KanuTarn,

- Ce HaManu ¢ NPOrHO3HWTE MHBECTULUW B AbNTOTPaNHN aKTUBW.

M3nonsea ce crnegHata copmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv — AWClnv ,

KbOeTo: FCFF — HeTHM napuyHm noToum 3a pupmarTa;
EBIT-neyan6a npeaun nMxeu 1 AaHbLUW;
TR — gaHb4Ha cTaBka 3a mpmara;
Dep — amopTmnsauuu;
FCInv — nuBectMummn B ObAroTpanHu1 akTnem;
AWCInv — npomsiHa B HETHMS 060OPOTEH KanuTarn,

6) Mpu BTOPUA NOAXOA Ce U3NoM3Ba cregHaTta opmyna:

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

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HeTH\ napu4HM noToumM 3a OOMKHOBEHUTE aKLMOHEPY;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHunst no rnaBHnUMm;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbSI, KAKTO M NOCTBMNSIEHNSA OT U3gaBaHETO Ha EMUCUN MPUBUIIEMMPOBAHU akLUumn

B) HeTHWTe napuyHu NoToLm ce AUCKOHTMPAT CbC CpeaHOMNpeTerneHaTa LieHa Ha kanutana Ha apyxecTtsoTo. Mpu
onpefensHeTo Ha OTHOCUTENHUTE OATNOBE HA Pa3NUYHUTE U3TOYHMLM Ha KanuTan ce U3rnon3saT nasapHuTe UM CTOWHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha kanuTana Ha ApYy»KeCTBOTO ce onpeaens ypes cregHarta opmyna:

WACC =k, X(E} K, x(l—t)x(Dj+ K, X(st ,

E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHornpeTerfieHarta LeHa Ha KanuTtana;
Ke - UeHaTa Ha hnHaHcUpaHe cbCc COBCTBEH KanuTarn;
ki € ueHaTa Ha (UHaHCUpaHe C AbNAr, nNpean Aa € OT4YeTeH AAaHbYHUAT edekT oT
pasxoguTe 3a NUXBK;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LLeHaTa Ha hUHaHCMpaHe C NPUBMAErMPOBaHU akuuu;
E — nasapHaTa CTOMHOCT Ha aKLMMTE Ha KOMMaHUATa;
D — naszapHaTta CTOMHOCT Ha AbJira Ha KOMNaHUATA;
PS — nasapHarta CTOMHOCT Ha NpUBUNErMPOBaHNTE akLMM Ha KOMMNaHuaTa.

KoraTto nasapHaTa CTOMHOCT Ha Abnra He Moxe Aa Obae onpegeneHa, ce M3non3ea
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn egnH oT MeTtoauTe 3a onpedensiHe Ha CTOMHOCTTa Ha aKUMOHEPHUS KanuTan Moxe aa
n3nonsea egvH oT ABaTa Moaena Ha AUCKOHTUPaHe:
a) MocTosiHeH TeMMN Ha pacTex, NPy KOWTO ce Npuema, Ye pbCTbT Ha hpmarta e NOCTOSAHEH U cTabuneH.
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CDopmynaTa, KOATO Ce na3norni3Ba e:

%:FCH’
r-g

KbOEeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NapPUYHM MOTOLY;
FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HoOpMa Ha ANUCKOHTMPAHE;
g - MOCTOSAHHUAT TEMNMN Ha pacTeX Ha KoMNaHuATa.

6) [iByeTaneH TemMn Ha pacTex, Npy KOUTO ce Npuema, Ye CblLecTByBaT fABa nepunoda. 3a MbpBus nepuos ce npasu
NpOrHo3a Ha HETHUTE NapuyHK NOTOLM 3a BCSIKa roAMHa NooTAenHo. 3a BTOpKs Nepuog, ce NpuemMa, Ye HeTHUTE NapuyHU NoToLm

e HapacTteat C yCTOI;ILIMB TEeMN nnn e oCctaHat NOCTOAHHW.

dopmynaTa, KOATO ce M3Mona3sa, e, KakTo creasa:

F(A+r) @Q+r)

KbAeTo: Po — HacToswaTa CTOMHOCT Ha CBOBOAHMTE NAapUYHM NOTOLW;
FCFi e unu FCFE vnn FCFF npes roguHa t;
I - CbOTBETHATa HOpMa Ha OUCKOHTMPaHE npes NbpBus NEPUOL;
Pn - cToMHOCTTa Ha cBOGOAHWMTE MAPWMYHW MOTOLUM B HA4YanoTO Ha BTOpUS NEpuUoA Ha
yCTOMYMB PBCT; PrCce nsduncnasa no cnegHnst HaumH:

FCF,

P, =,
rh—a,

n

KbaeTo:

rn e cboTBeTHaTa HOpMa Ha AUCKOHTUpaHe npe3 nepuoaa Ha NOCTOSAHEH PbCT;

gn e NOCTOSIHHUAT TEMM Ha pacTex Ha KoMnaHusATa. KoraTto ce npuema, ye npes BTOPUSi Nepuos
HETHUTE NapUYHM MOTOLM LLie OCTaHaT MNOCTOSHHK, ToraBa gn = 0.

5.4. TocnepBalla OUEHKA Ha akuuu, NpuaodbuTu BCrEACTBME OT YBENMYEHWe Ha KanuTana Cbe
cpeacTtBa Ha OpyXeCTBOTO EMUTEHT U OT pa3aenidHe Ha CblleCTByBalLUUTE akUunKn, ce U3BBbPLLBA, KaKTo
cnenga:

a) B cnyyaute Ha npuaobrsaHe Ha (HOBW) akLuM OT AafeHo APYKeCTBO BCNeACTBUE Ha YBENMUYEHMe Ha KanuTana cbe
CPeacTBa Ha APYXeCTBOTO, Ce NpusHaBa B3eMaHe OT JaTtara, OT KOATO NpUTexXaTenuTe Ha akummu Ha APYXKEeCTBOTO HAMAaT NpaBo
Ha aKuMM OT YBENUYEHWNETO Ha KanuTana — gartaTa, crief KOATO CKIoYeHN CAOENKU C akLMMUTE He Bb3OeicTBaT BbpXy NpaBoTo 3a
npuoobueaHe Ha HOBM akuUMW, 4O AaTarta Ha perucTpupaHe Ha yBernM4YeHNeTo Ha Kanutana v BNMcBaHeTo My B AenosuTapHara
UHCTUTYLWSA.

CToMHOCTTa Ha B3eMaHeTo € paBHa Ha Npou3BedeHMeTo OT 6Pos Ha HOBUTE akLMKU 1 LieHaTa
Ha egHa HOBa akuu4.

R=N, xP,

KbOEeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Pn — ueHa Ha elHa HOBa akuu4.

LleHaTa Ha egHa HoOBa akuusa ce norfyvaBa KaTo MoOcregHaTta LeHa Ha OueHKa Ha egHa
,cTapa” akumsa 6bae pasgeneHa Ha cymata OoT Opos HOBWM akuuu, NpuaodbuTu cpewy egHa
,CTapa” akuus, u egHa 1 ,ctapa” akuus.
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"N +D)
KbAeTo Pn — LleHa Ha egHa HoBa aKUus;

Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — 6por HOBM akumMK 3a edHa ,cTapa” akums.

Ot parata Ha BNMCBaHe Ha HOBUTE akuuM B genosntapHara UHCTUTYUUA 0O AaTaTa Ha
BbBEXOAHETO UM 3a TbpProBuA Ha perynumpaH na3ap HOBUTE akKuun cCe MNpu3HaBaT MO LEHa,
M34YnUCrneHa no cnegHarta cbopmyna:

— PO
" (N, +1)’

KbOeTo Pn — LUeHa Ha edHa HOBa akuus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
Ny — 6por Ha HOBUTE akuuKM 3a egHa ,cTapa” akuus.

Cnepn BbBexaaHe 3a TbProBUS Ha perynvpaH nasap Ha HOBWUTE akuuu, rnocrnegsallata MM
OLieHKa Ce W3BbpLUBA CbIMAacHO METOAMTE 3a OLEHKa Ha LIEHHW KHWXa, OOnycHaTV OO0 UMK
TbPryBaHW Ha perynupaH nasap.

6) CnyyanTte Ha npuagobrBaHe Ha (HOBW) akuuy OT AaAEHO APYXXECTBO B pe3ynTaT OT pasfensaHeTo Ha Beye
CbLUeCTBYBaLLMTE akumu (CInKUT) ce NpM3HaBa B3eMaHe OT gartaTta, OT KOSTO HOBUTE akLuu ca Bede OTAENEHN OT
CbLUEeCTBYBaLLMTE akUMKN — aaTtaTa, Cnej KOsiTo CKIoYEeHW CAENKM C akuumMTe He Bb3aencTBaT BbpXy NpaBoTo 3a npugobrsaHe
Ha HOBMTE aKUMW 4O AaTaTa Ha pernctpupaHe Ha HoBUsi Bpoli akummn B AenoanTapHaTa MHCTUTYLMS:

CToMHOCTTa Ha B3eMaHeTO € paBHO Ha NPOM3BEAEHNETO Ha BpOsi HA HOBUTE akUMK U LieHaTa
Ha efHa HOBa aKuus.

LleHaTta Ha egHa HOBa akuusi ce MnonyyaBa kaTo MocnegHaTa LeHa Ha oueHka Ha eaHa
,cTapa” akums 6bae pasgeneHa Ha 6posi HOBU akumn, NpugoduTn cpelly egHa ,ctapa” akums.

R=N, xP,x—,
N

r

KbOeTo R — B3emaHe;
N — Opoi Ha HOBUTE akuuu;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,,cTapa’ akums;
Nr — CbOTHOLLUEHWNE Ha crnnuTa.

OT patata Ha BNMCBaHe Ha HOBUTE akUUW B AenosuTapHaTa MHCTUMTYuUMs OO0 AaTtaTa Ha
BbBEXOAHETO MM 3a TbProBUS Ha perynupaH nasap HOBUTE akUuK ce Mpu3HaBaT Mo LeHa,
n34yncrieHa no crnegHarta popmyna:

P=Pox1/Nr,

KbOEeTO P — ueHa Ha HOBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha eHa ,CTapa” akuus;
Nr — CbOTHOLLIEHWE Ha cnnuTa.
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Cnepn BbBeXxaaHe 3a TbProBUS Ha perynvpaH nasap Ha HOBWUTE akuuu, nocrieasaliata um
oLeHKa Ce W3BbpLUBA CbIMACHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa, AOnycHaTV OO0 WK
TbPryBaHW Ha perynvpaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 u 5.4 3a onpegensiHe Ha cnpaseasuneaTa
CTOMHOCT Ha LEHHUTE KHWXa MoraT ga 6baart kopurmpaHum c¢ koeduumeHTn, oBOCHOBaHWM Ha
GasaTta Ha paHHM UK obcTodATencrea, NpeAcTaBnABaliM CbOTBETHO paskpuTa BbTpeELUHa
MHpopmaumna no cmucbna Ha 4n. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektute npu
nybnvMyHO npegnaraHe uM JOonyckaHe OO TbProBUS Ha perynvpaH nasap Ha LEHHW KHMKa u 3a
paskpuBaHETO Ha WHgopMauus OT NyGNMYHUTE OpYyXKecCcTBa WU APYrMTe€ €MUTEHTU Ha LEHHU
KHWXa.

6. B cnyyante Ha npugobuBaHe Ha npaBa OT AadeHO OPYXECTBO MpWU yBenn4yaBaHe Ha
kanuTana 4pes emucusi Ha akuumM ce npu3HaBa B3emaHe (Ha npaBa) OT gartaTa, OT KOSATO
nputexaTenute Ha akuuu B OPYKECTBOTO HSMaT MpaBo Aa MorlydaTt rnpaBa 3a 3anucBaHe Ha
aKkuMn OT yBenu4yaBaHeTO Ha kanuTana (gaTaTta, cnef KOSiTO CKIHYeHU CAENKWM C akuumute He
Bb3aeiicTBaT BbpXy MpaBOTO 3a NpuaobuBaHe Ha npaea), A0 AaTtaTta Ha perncrpupaHe Ha
npaBaTa B Aeno3nTapHaTa MHCTUTYLMSI.

CTolMiHOCTTa Ha B3EMaHEeTO Ce U34MCrsiBa Ha OCHOBaTa Ha crieaHaTa opmyna:

R, =NxP,

KbaeTo:

Rr — B3emaHeTO;

N — 6posaT Ha npaBaTa;
Pr — yueHaTa Ha npaBoTo.

Ll,eHaTa Ha NpaBOTO Ce U34HNUCIdABa 4pe3 criegHata q)opmyna:

p_p PPN,
N, +1

KbpeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (npeau oTAensaHeTo Ha npasaTa);
Pi - eMUCHMOHHATa CTOMHOCT Ha HOBUTE aKLUW;

Nr — 6posaT Ha akunnTe B €4HO Npaeo.

Ot partata Ha peructpauma Ha npaBaTta B AenosuTapHata WHCTUTYUUS, CblunTe ce
npusHaBaT kato aktmB B noptdenna Ha POHIOA no ueHa, onpegeneHa no nocodeHaTa
dopmynaTta no-rope.

6.1. lNpn HEBB3MOXHOCT Oa Ce npuroXaT HauduMHUTE 3a oueHka no pasgen I, 1. 4
nocneaBallata OLEHKa Ha npaBa Ce M3BbpPLUBA MO LEHa, npeactaBnsiBalia pasnvka mexgy
LeHaTa Ha CblleCTByBalUMTE aKUMW Ha OPYXECTBOTO, onpeferneHa crnopeq M3MCKBaHusiTa Ha
pasgen Il, T. 4, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE aKkUMW OT YBENUYEHMETO Ha Kanutana,
YMHOX€EHa Mo CbOTHOLLEHNETO Ha Bpod Ha akuunTe B e4HO npaeo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gataTta Ha 3anMcBaHe Ha akuMuTe B pesynTaTt Ha
ynpaxHsBaHe Ha npaBaTa OO gaTaTa Ha perucTpypaHe Ha YBENUMYEHWETO Ha Kanutana u
BMMCBAHETO My B Aeno3uTapHaTa MHCTUTYLUMSA 3anuMcaHuTe akumMm ce oTpassdBaTt KaTo B3emaHe,

koeTo ce hopMmMpa, KaTo OPOSAT Ha 3anucaHUTe akuMu ce YMHOXM Mo cymarta OT CTOMHOCTTa Ha
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eHO NpaBo Mo MnocneaHaTa oOLeHKa npeau 3anuceBaHeTo Ha akuuuTe, pasaeneHa Ha 6pos Ha
aKkuMuTe B €1HO NPaBO U EMUCMOHHATA CTOMHOCT Ha eflHa aKLuus.

R:NnX(F)I'F PFJ,
Nr

KbOETO: R — B3emaHeTO;
Nn — BpOAT Ha 3anMcaHnTe akuuu;
Pi — eMncmnmoHHaTa CTOMHOCT Ha eHa akuus;
P — CTOMHOCTTa Ha egHO NpaBgo;
N; — OpoSiT Ha akuMmMTe B €4HO Npaeo.

B cnyyait, Yye 3anucBaHeETO Ha akUMUTe ce M3BbpLUBA crief NocrnegHns AeH 3a TbproBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBaHETO MM [0 AaTtaTta Ha 3anvMcBaHeTO Ha akuuuTe ce
M3BBbPLUBA MO NOCcrneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anvMcBaHe Ha akuuuTe B pe3ynTaTt Ha ynpaxHsiBaHe Ha npaeaTta 4o gaTaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4biMKEHNE KbM OPYKECTBOTO — EMUTEHT.

6.3. OT gataTta Ha BnMcBaHe Ha HOBWUTE akuMM B Aeno3uTapHaTa MHCTUTYUMS 0O AaTaTta Ha
BbBEXOaHe 3a TbpProBusi Ha perynMpaHvs nasap, HOBMTE akuuMuM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no crnegHarta opmyna:

P:Pi+i,
N

.
KbpeTo:

P — ueHara Ha akumaTa;

Pi — eMUCMOHHAaTa CTOMHOCT Ha eHa aKkuus;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6podaT akumn B e4HO npaeo.

Cnep BbBeXaaHe 3a TbProBusi Ha perynupaHus nasap Ha HOBWUTE akuuu nocrneasailata um
OLEHKa ce U3BbpLUBA CbIMACHO METOAMUTE 3a OLEeHKa Ha LEHHU KHWXa, OOoMycHaTu OO0 WUnn
TbpryBaHW Ha perynvpaH nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Heu3nonsBaHW NpaBa 3a yvyacTue B
yBENMYEHNETO Ha KanuTana Ha eMUTEeHT 1 npogaxbaTa UM Ha siIBEH ayKuMOH no peaa yn. 1126
ot 3MMUK, cbwuTte ce oTHacAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6Gpos npaea,
YMHOXEH MO nocTurHatata cpegHonpeTerfieHa ueHa 3a npogaxba Ha npaBaTa Ha ayKuuoHa.
ToBa B3emaHe cbuiecTByBa B aktmBute Ha ®OHLA po gartata Ha peanHO NOCTbMMEHME Ha
napuyHUTE cpeactea oT npogaxbaTa Ha NMpaBaTa Ha ayKuMoHa Mo pasnnawjaTeniHa cMeTKa Ha
OOHIOA.

OT nocnegHust OeH 3a TbProBUs Ha MpaBaTa Ha perynupad nasap 0 faTtata Ha SBHUSA
ayKUMOH Te ce OCTOMHOCTABAT Mo nocnefHa LeHa Ha OLeHKa.

6.5. B cnyyaute, B KOUTO ce NpuaoGuBaT akuuM OT HenybrnMyHO akLMOHEPHO APYKECTBO
BCNeACTBME Ha MbpBUYHO NYOMMYHO npeanaraHe, akuuuTe ce npu3HaBaT OT gaTata Ha
permcTpauusita MM B Oeno3auTapHata MHCTUTYUMs (OT AaTaTa Ha 3anucBaHe Ha akuuute 0o
jartaTta Ha peructpaumsta UM B Aernos3utapHata UHCTUTYLUS 3anuMcaHuTe akuum ce oTpassisaT
KaTo B3eMaHe B pa3Mep, paBeH Ha nraTeHaTa eMUCUMOHHA CToMHOCT). MNMocneaBallaTta oueHka Ha

akuunTe OT AaTtata Ha perncrtpaundata MM B [Oeno3ntapHata WMHCTUTYUMA OO0 AdaTaTta Ha
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AOMnyCKaHe Ha akuuuTe 3a TbProBusl Ha perynupaHvs nasap ce M3BbplUBa MO LieHa, paBHa Ha
€MUCMOHHaTa CTOMHOCT Ha efHa akumd. Cnepf BbBexXAaHe 3a TbProBus Ha perynupaHus nasap
Ha akuuuTe nocreaBaliata UM OLEHKa Ce M3BbpPLUBA CbINTAaCHO METOAUTE 3a OLEHKa Ha LIEHHMN
KHWXa, onycHaTy 40 Uy TbpryBaHW Ha perynupad nasap.

MpeoxogHuTe npasunia ce npunarat CbOTBETHO M MpW 3anMCBaHe Ha akumMuM OT HenyBrnmn4Ho
aKLUMOHEPHO APYXXeCTBO, 3a KOUTO He ce npeaBwkaa nocnefsalia pernctpauus 3a TbproBusa Ha
perynupaH nasap, kaTo OT AaTtaTa Ha 3anMcBaHe Ha akuuuTe A0 BNMCBaHe Ha yBeNn4yaBaHETO Ha
KanuTana B TbProBCKUSI PEMMCTbP 3anMcaHuUTE akuMm ce oTpassdBaT KaTo B3eMaHe B pasmep,
paBeH Ha NnaTeHaTa eMUCMOHHA CTOMHOCT, a cnepj gatata Ha BrnuMcBaHe Ha yBENUYaBaHETO Ha
KanuTana B TbProBCKUSA perncTbp, nocrnepallaTta oLleHKa Ha akummTe ce n3BbplLuBa Mo pega Ha
pasgen I, 1. 5.

6.6. B cnyyaute, B KOMTO ce npuaobuBaTt akuuu Npu ydpegsBaHe Ha HOBO aKLMOHEPHO
OPYXECTBO, akuuuTe ce OLeHsABaT NO €eMUCMOHHATa MM CTOMHOCT OO AaTaTa Ha AonyckaHe Ha
akumMuTe 3a TbproeBus Ha perynupanusa nasap. Cnep BbBexaaHe 3a TbpProBusl Ha perynuvpaHus
nasap Ha akummte nocrefpailiaTta UM OLEHKa Ce U3BbpLUBA CbINAaCHO METoAUTE 3a OLEHKa Ha
LeHHU KHWXa, oNyCHATU 4O UNKW TbPryBaHW Ha perynvpaH nasap.

B cnyyan, ye ce 3anuceat akummn nNpu yupeasBaHe Ha HOBO aKLMOHEPHO OPYXeCTBO, 3a KOUTO
He ce npeaBwXkaa nocrepalla perucTpaums 3a TbProBus Ha perynmpaH nasap, Te ce oueHsieaT
Nno eMncrMoHHaTa UM CTOMHOCT [0 AaTaTa Ha BrMCBaHe Ha APYXXeCTBOTO B TbProBCKUSI PErUCTbP.
Cnep BnvMcBaHeTo, NnocrefBallaTta OLUeHKa Ha akuMmnTe ce n3BbpLuBa no pega Ha pasgen ll, 1. 5.

6.7. B cnyyante Ha npngobuBaHe Ha nNpaBa OT AadeHO OPYXECTBO NpU EMUCUS HA BapaHTK C
6a3oB akTMB H6baelia emucnsa OT akuMM Ha OPYKECTBOTO Ce Npu3HaBa B3emMaHe (Ha npasa) oT
Aartarta, OT KOSATO nputexaTtenuTe Ha akuun B OPYXECTBOTO HAMAaT NpaBo Aa nofyyaTt npaea 3a
3anucBaHe Ha BapaHTW (gaTaTta, cref KOSTO CKMYEHW CAErNKM C akuuMuTe He Bb3gencTBaT
BbpXy MNpaBoTO 3a npuaobuBaHe Ha npasa), 4O AaTaTa Ha perncTtpupaHe Ha npaeaTa B
AenosutapHaTa UHCTUTYLMS.

CTomnHoCTTa Ha B3eMaHeTo Ce M34nCrnsiBa Ha OCHOBaTa Ha crnegHata opmyna:

R, =NxP,

KbaeTo:

Rr — B3emaHeTO;

N — 6posAT Ha npaBaTa;

Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce n3dyncnsaea Ypes criegHara gpopmyna:

Pr:PI_PI+(Pi+PW)XNr
N, +1

KbaoeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (Npeau oTAensHeTo Ha npaearta);

Pi - eMMCHMOHHaTa CTOMHOCT Ha akuuuTe OT 0a30BMs akTMB (LeHaTa Ha ynpaHsiBaHe Ha
BapaHTuTe);

PWw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4HO NpaBo.
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Ot parata Ha peructpaumsa Ha npaBaTta B Aeno3uTapHaTa WMHCTUTYUMS, CblunTe ce
npusHaBaTt KaTto aktmB B nopTdenna Ha POHLOA no ueHa, onpegeneHa no nocodYeHaTa
dopmynarta no-rope.

6.7.1. Npn HEBB3MOXHOCT Ada ce NpunoXxaT Ha4YMHUTE 3a OoueHKa cbrnacHo pasgen I, 1. 4
nocrnefpailata oOuUeHKa Ha npaBa MpU EMUCUS Ha BapaHTM Ce WU3BbplwBa MO LEHa,
npegcraBnsaBalla pasnvka Mexgy UueHaTa Ha CblieCTByBalUMTe akuMm Ha [OpYXeCcTBOTO,
onpegerneHa crnopea u3uckeaHusTa Ha pasgen I, 1. 4, n cbopa Ha eMncmMoHHaTa CTOMHOCT Ha
akuuute oT 6as3oBMA aKTMB M €MUCUMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLLEHNETO Ha Bpos Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT gatata Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaHsiBaHe Ha npasaTa Ao
JaTtata Ha permctpypaHe Ha BapaHTUTE W BNUCBAHETO MM B Aeno3uTapHata WMHCTUTYUMSA
3anMcaHuTe BapaHTXM Cce oTpassdBaT KaTo B3eMaHe, KoeTo ce dopmupa, kaTto 6poaT Ha
3anMcaHuTe BapaHTU Ce YMHOXW MO cymata OT CTOMHOCTTa Ha efHO npaBo MO nocnegHarta
OLIeHKa npeau 3anncBaHETO Ha BapaHTUTe, pas3denieHa Ha Oposa Ha BapaHTUTe B €4HO NnpaBo U
€MUCMOHHaTa CTOMHOCT Ha euH BapaHT.

R:Nnx(Pw+iJ,
NI’

KbOeTo: R — B3emaHeTo;
Nn — 6poAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P — CTOMHOCTTa Ha e4HO NpaBgo;
Ny — 6posAT Ha BapaHTUTE B e4HO NpaBo.

(Hos, ¢ peweHue om 16.12.20132.) B cny4yai, 4ye 3anMcBaHETO Ha BapaHTUTE Ce M3BbPLLBA
cnep nocregHvs AeH 3a TbproBus Ha NpasaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM [0
Jatarta Ha 3anucBaHeToO Ha BapaHTUTe ce U3BbpLUBa MO NocreaHa LeHa Ha oueHKa.

Ot patarta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaTt Ha ynpaxHsaBaHe Ha npasaTta Ao gataTta
Ha 3annawaHe Ha eMWCUOHHATa UM CTOWHOCT Bb3HWKBA 3aAbilKEHWEe KbM LPYXKEeCTBOTO —
€MUTEHT.

6.7.3. OT pataTta Ha BNUCBaHE Ha BapaHTUTe B Aeno3nTapHaTa MHCTUTYUMs OO0 AaTaTa Ha
BbBEXJaHe 3a TbProBus Ha perynvpaHna nasap, BapaHTUTe ce npuaHasaT Mo LeHa, U34ncneHa
no cnegHata copmyna:

P=PW+£,
N

r
KbpeTo:
P — ueHaTta Ha BapaHTa;
Pw — eMMCHMOHHaTa CTOMHOCT Ha €OuH BapaHT;
Pr — cToMHOCTTa Ha eiHO NMpaBo;
Nr — 6posiT BapaHT1 B €4HO NpaBo.

Cnep BbBeXdaHe 3a TbProBUS Ha perynvpaHusi nasap Ha BapaHTMTe nocnegsaiwiata um
OLleHKa Ce U3BbpLUBA CbIMACHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa, OonycHaTu A0 Wnu
TbpryBaHu Ha perynvpaH nasap.

7. lNocnenBalla oLeHKa Ha asanoBe Ha KOJIeKTUBHU MHBECTULIMOHHM cxeMu no 4n. 38, an.

1, 7. 5 or 3OKWUCAOIMKW, BkntouMTeENHO B CrydamTe Ha BPEMEHHO CrvpaHe Ha obpaTHOTO
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N3KynyBaHe, ce N3BbpLUBa MO nocregHaTa obsiBeHa LeHa Ha obpaTHO uskynyesaHe. B cnyyam ye
BPEMEHHOTO CnMpaHe Ha ob6paTHO U3KyrnyBaHe Ha AsnoBeTe e 3a nepuod no-aAbnbr oT 30 AHu,
nocnefsawiata UM OUEHKa Ce WM3BbpLlUBa MO CcrnpaBeanMBa CTOWHOCT Ha efuH Asan 4dpes
npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) lNocneaBalla oueHka Ha
aKuMm u_pganoBe, M3gaBaHUM OT _60pcoBO TbpryBaHu ¢doHooBe U Apyru 60pcoBoO
TbpryBaHu npoayktu (ETFs, ETNs u ETCsS), BKNHOYUTENHO AAMOBE HAa KONMEKTUBHMU
MHBECTULMOHHU cxemu no uyn. 38, an. 1, 1. 5 or 3OKUCAOMNKWU, npn Kouto chbliecTByBaT
OorpaHu4eHuss 3a MNOKynka M obpaTHO W3KynyBaHe 3a onpeferneH Knac WMHBECTUTOpU wu/unu
onpegerneH pasMmep Ha nopbykaTa, U B pes3yntar Ha Te3n orpaHudeHns ®OHOA He moxe ga
3aKynu akummMte 1 OsnoBeTe OUPEeKTHO OT u3gaTens U CbOTBETHO [a npeassu 3a obpaTHO
N3KynyBaHe NpuTexXaBaHUTE OT HEro AAnoBe, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLeHABAT:

a) lNo ueHa Ha 3aTBapsAHE Ha CKMYEHUTE C TAX CAENKM Ha perynupaHvus nasap Ha LeHHU
KHWXa, Ha KOWTO ce TbpryBaTt asanosete n akummte Ha ETFs, ETNs n ETCs, obsBeHa uypes
cuctemaTta 3a Tbproeus unu B 6opcosus 61ONETUH, 3a paboTHUSA OEH, KbM KOWTO Ce M3BbPLUBA
oLeHkaTa.

6) MNpn HEBB3IMOXHOHCT Aa ce Npuroxmn T. a) asnosete n akummte Ha ETFs, ETNs n ETCs ce
oueHsABaT NoO nocnegHaTa u3yucrneHata wn obsiBeHa OT CbOTBETHMS perynupaH nasap
MHOMKATMBHA HETHA CTOMHOCT Ha akTmBuTe Ha eauH asn (iNAV-indicative net asset value).

B) pn HEBB3MOXHOCT Aa Ce NMPUOXN HAaYMHBT Ha OLeHKa No NpeaxoaHaTta Toyka, KakTto U B
cnyyam Ha cnupaHe Ha obpaTHO m3kynyBaHe Ha gsanosete/akumnte Ha ETFs, ETNs u ETCs 3a
nepuoa no-abnbr ot 30 OHK, CbLUUTE Ce OueHsABaT No nocnegHarta onpefeneHa u obsiseHa oT
CbOTBETHUS U3gaTten HeTHa CTOMHOCT Ha akTUBUTE Ha eavH Asn/akums.

8. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usMm. C¢ peweHue om
16.12.20132.) lNMocnegBalla oueHKa Ha OBLArapcku WU _YyXaecTpaHHW obnuraumm v _apyru
chopMn Ha ABLNroBM LUEHHMU KHUXA, AOMNYCHATU A0 WIU TbPryBaHU Ha aKTUBEH perynupas
nasap B Peny6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpeaHonpeTerneHaTta LueHa Ha CKIl4YeHUTe C TAX COeJ1KM 3a paGOTHVIﬂ OeH, KbM KOWTO ce Mn3BbpPLUBA OLlEeHKaTa,
obsaBeHa 4ypes3 cucrtemaTta 3a Tbproemna nnun B 60pCOBMﬂ 6IOJ'IeTVIH, aKko 06eMbT Ha CKITIOYEHUTE C TAX CAenkKn 3a To3n geH e He No-
Manbk oT 0,01 Ha cTo oT obema Ha cbOoTBETHATa EMUCUS.

6) AKo He MOXe a ce onpefenu LieHa no pegda Ha 6ykea ,a”, LeHaTta Ha obnuraumMuTe e cpegHonpeTerneHara LeHa Ha
CKIMOYEHUTE C TSX CAENKU 3a Han-6nuskns aeH npes nocneaHus 30-gHeBeH nepuod npeaxoxaall AeHs!, KbM KOWTO ce M3BbpLUBaA
oueHKaTa, 3a KOMTO MMa CKItoYeHn cOenku.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocneasatila oueHKa Ha o6nwrauwm, Nno KOUTO npeacTton nnawjaHe Ha nmxsea, u
ny6nvn<yBaHaTa Ype3 cuctemMmarta 3a Tbproema nnu B 60pCOBM$| oroneTuH LUeHa Ha CKInr4YeHn € TaX caenkm unm Ha ueHa ”KynyBa” e
HeTHa, nocrnegBallata oueHka ce cbopMMpa, KaTo KbM I'Iy6]'IVIKyBaHaTa LeHa ce ﬂpM6aBM OBbIDKUMUAT NUXBEH KYNOH KbM gaTtaTa
Ha n3BbpLlIBaHe HaA OUEeHKaTa:

CTonHOCTTa Ha HaTpynaHaTa IiMxBa Ce Onpeaens 4pe3 U3non3BaHeTO Ha cregHarta

dopmyna:

Cu
n

Accint=F*

m| x>

KbaoeTo:

Acclint — e HaTpynaHWAT NINXBEH KYIOH;

F — rmaBHMUaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraumsaTa;

C — roguWHUAT NNXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE NMallaHnsa B rogmHaTa.

A — un3MMHanNUTe nUXBO-OHM OT HayanoTO Ha JWMXBEHUS nepuoa A0 AdaTaTa Ha
nauncneHuara. [Hute ce msuncnaeaTt Ha 6as3a 30 gHM B Mmeceu wunm peaneH 6pon OHM B

3aBUCUMOCT OT pernamMmeHTaundTa B NpocCrneKkTa 3a CboTBETHATA EMNCUA.
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E — OposT gHM B Tekywmsi nuxeeHna nepuog. OHute ce msyucnsaeaT Ha 6asa 360, 364,
365 unn 366 aHWM B rogumHaTta, unu peaneH 6pon OHM B 3aBUCMMOCT OT pernameHtaumsita B
npocnekTa 3a CboTBETHaTa EMUCUS.
Kbm HeTHaTa ueHa ce gobaBsa HaTpynaHWs NIMXBEH KYMOH KbM [EHS Ha M3BbpLUBaHE Ha
oLeHKaTa 1 nsuucneHarta 6pyTHa LeHa ce n3nonssa 3a nocriefsalla oueHka Ha obnuraumsTa.

9. [Npy HeBBL3MOXHOCT Aa 6bae nNpunoxeH peasbT no pasaen ll, 1. 8, 6yksu,a” — ,.B” npwm
choopMupaHe Ha LieHa 3a nocriegBalla oueHKa Ha obnurauuum, TbpryBaHM Ha aKTUBEH
perynupaH nasap, KakTo U 3a nocriegBaljata oueHKa Ha obnurauum, KOMTO He ce TbprysaTr
Ha akKTUBHU perynupaHu nasapu, ce npunara MmetogbT Ha AUCKOHTUPaAHUTE HETHU NapU4HU
noTouwn no (bOpMyJ'IaTa no-gojty ¢ HopmMma Ha AUCKOHTUpaHe:

a) HacTosiWwaTa AOXOAHOCT A0 Najexa Ha LEHHU KHMKA CbC CXOAHWN XapaKTePUCTUKM (BMA, YCIOBUS Ha NnaliaHe u nagex),
JonycHaTu 40 Unu TbpryBaHU Ha perynupaHu nasapu, KopurupaHa ¢ puckosa npemus, oTpassiBalla pycka Ha eMUTeHTa.
M360pbT Ha LeHHaTa KHWra, YMsaTo 4OXOAHOCT A0 Najexa Lie ce U3ron3ea kaTo HopMa Ha AMCKOHTUpaHe, KakTo U puckoBaTa
npemusi, oTpassiBalla pucka Ha eMUTEHTa, C KOATO Le ce kopurmpa nsbpaHata HopMa Ha AMCKOHTUpaHe, ce 060cHOBaBaT Ypes
CpaBHUTENEH aHanu3. MI3TOYHWK Ha MHpopMaLmMsa 3a CPaBHUTENHNTE XapaKTEPUCTUKN € eXeAHEBHUAT BtoneTuH Ha BB,
ochuumanHuTe BIONETUHN Ha YyXXOECTPaHHUTE perynupaHmn nasapu, Ha KOMTo ca JONycHaTW UK ce TbpryBaT KHUXaTa, Unu gpyra
eneKTpoHHa cucTema 3a LieHoBa MHopMaLms;

6) HacTosAwaTa JOXOAHOCT A0 Najexa Ha AbpXaBHW LIEHHW KHIDKA CbC CXOOHW YCMOBUSA Ha nialaHe 1 nagex, kopurupasa c
pvcKoBa NMpemMusi, oTpassBalla pucka Ha eMUTeHTa U JafeHaTa LeHHa KHUra;

B) NPV MeToAa Ha AUCKOHTUPAHUTE HETHW Napu4HK NOTOLM Ce U3Non3Ba crnegHarta opmyna:

N C/n N F
— (1+ I’/n)i_lwv (l+ r_/n)i—l+w !

KbpeTto:

P — ueHaTta Ha LeHHaTa KHUra,

F — rmaBHMUaTa Ha LieHHaTa KHUra,;

C — roguLWHUAT KYNoH Ha obnuraumnara;

N — 6POAT Ha NUXBEHUTE NMaLlaHus 3a roanHa;

N — obwumAT Bpon Ha NUXBEHUTE NNaLwaHns;

I — NPOLEHTHLT Ha ANCKOHTUPaHe (paBeH Ha Joxoha Ao nagexa);
| — NOPEeaHUAT HOMEP Ha NIMXBEHOTO MNnaLljaHe.

OHU Q0 Ce08AUIOMO IUXEEHO NIAUAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEeHU NIAAWAHUSL

10. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT_Ha OBLIrapcku U _4YyxaecTpaHHU
NpexBbLpPAsieMU LIeHHW KHUXa, AOoNyCHaTU A0 WU _TbpPpryBaHu Ha yHKLUMOHMpaLUU
pefoBHO, MPU3HATM U _NYOGNWYHO OOCTHLMHUM aKTUBHU perynupaHv nasapu B 4yXO0uHa,
KaKTO W _WHCTPYMEHTM Ha _MnapuyHuUs _nasap, AonycHaTtu A0 WU __TbPryBaHU Ha
dYHKUMOHMpaLLN peaoBHO, NPU3HATU U _NYyOGNMYHO AOCTLNHU _akKTUBHU _perynupaHu
nasapv B YyX0MHa ce U3BbpLLUBA:

10.1. 3a uUeHHM KHWXa, TbpryBaHW Ha perynMpaHn nasapy u odumumanHM nasapu Ha
doHaosm 6opcu:

a) No nocnefHa LeHa Ha CKIoYeHa C TAX caenika Ha CbOTBETHMSA nasap B AEHS, KbM KOUTO ce
N3BbpPLLBA OLEHKaTa

6) Npy HEBBL3MOXHOCT Aa Ce MPUMOXW HauMHbT 3a oueHka no bykea "a" oueHkata ce
M3BbpLIBA MO LeHa "KynyeBa" npu 3aTBapsHe Ha MNasapa B [EeHS, KbM KOWTO Ce M3BbpLUBaA
oueHkaTa, ob6aBeHa B eNeKTpoHHa cMcTema 3a LeHoBa MHPOPMaLUns Ha LIEHHU KHMXa.
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B) MpM HEBBL3MOXHOCT [a Ce NPUNOXM HauuHBbT 3a oueHka no Oykea "6" oueHkaTa ce
M3BBbPLUBA NO MOCefHa LeHa Ha CKNoYeHa C TAX caenka B pamkuTe Ha nocnegHusa 30-aHeBeH
nepuoa, npeaxoxaaly, AeHs, KbM KOWTO Ce U3BbpLLUBa OLeHKaTa.

10.2. AKO He MOXe fa ce onpenenu LeHa no pega Ha todka 10.1, oueHkaTta Ha KOHKpPETHUS
BMA LIEHHM KHUXKa Ce M3BBbPLLBA NPU CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1. 6 unn 1. 9.

11. (U3m. ¢ peweHue om 16.12.20132.) [locnepsawa ouUeHKa Ha aAepuBaTUBHU
cdomHaHCOBM MHCTPYMEHTU B CTPaHaTa ce U3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 - 4.4,

11a. lMNocnegBalla oueHKa Ha AepuBaTUBHU (bMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LUEeHHU KHWXA, AONMYCHAaTU OO0 WU TbPryBaHU Ha (hPYHKUMOHMUpALLU pPefoOBHO, NMPU3HATHU,
NyonMYHO OOCTLMHU M aKTUBHU pErynupaHu nasapu B UYyXOMHaA, ce u3BbpLUBA CbIMacHO
pasgen I, 1.10.1 n 10.2.

12. MNpn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 7. 11 n 11a npn dopmupaHe Ha
LUeHa 3a nocriegsalla OueHKa 3a onumn, 4OonycHaTu 40 UKW TbPryBaHW Ha akTUBUHW perynupaHu
nasapwu, nocnejpallata OLEeHKa Ce M3BbpLUBa KaTo ce ua3nonsesa noaxoabT Ha Black-Scholes 3a
onpegensiHe Ha ueHa Ha onuums. MogenbT Black-Scholes Tpetnpa oueHkata Ha onuuu 3a
MOKynKa (kon onuuun), nopaam ToBa pOpMMPaHETO HA CTOMHOCTTA Ha NyT onuuaTa Wwe e pyHKums
Ha ueHaTa Ha KOn onuus 3a CbOTBETHUS aKTUB NPU CbLUNTE YCIOBUA.

dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha nNyT onumsa e, KakTo crneasa:
P=C+Xe"-So,
Kbaeto:

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

X — LlenaTa Ha ynpaxHsBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa noraputMmyHa yHKUnS;

r — be3puckoB NUXBEH MNPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusiTa B roOOUHN;

Xe T =PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsBaHe Ha onuuaTa;
So — Tekywiata LeHa Ha 6a30BuKst akTMB (TO3K, 3@ KOMTO ONUMSTa € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHata Ha kon onumata (“C”) 3a CbOTBETHMUSI aKTMB CbC CbLUMTE
napameTtpu (dpopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbpeTto:

die IN(So/ X)+(r+o2/2)T
o T ’

d,=d,—oJT

N KbOeTo:
62 -



MpocnekTt
f OBB 0o ,OB6b NMNATUHYM OBNUrALMA”

NATUTYM
o iMraummn

Co — Tekywiata CTOMHOCT Ha KON onuusaTa;

So — TekywaTta LieHa Ha 6a30BUA aKTUB.

N(d) — BepoaTHOCTTa €OWH CnyyYyaeH OnMUT BbPXy CTaHOApTHOTO HOPMarsHo
pasnpefeneHne ga mma CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTM MoraT ga ce
HamMepsaT B Tabnuum cbC CTOMHOCTMTE Ha HOPMAarHOTO pa3npeaenexHue.

X — LleHaTa Ha ynpaxHsaBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHarta norapuTMmiHa pyHkuus;

r — be3puckoB NMXBEH NPOLEHT;

T — CpoKbT 4O Nagexa Ha onuusTa B roguHu;

Xe T =PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha ynpaXKHsiBaHe Ha onuusaTa;

In — ®yHKUMATa HaTypareH norapuTbm;

o - CTaHOapTHOTO OTKNOHEHME Ha HopMaTa Ha Bb3BpaWa@eMoCcT Ha roguwHa 6asa
(MOCTOSIHHO KanuTanuamMpaHa) Ha 6a3oBnsa akTMB (BOMATUIHOCT).

CTaHOapTHOTO OTKIIOHEHME Ha HopMmaTa Ha Bb3BpallaeMOCT 3a N HabnogeHus ce
n3yucnsaea no popmynara:

KbOEeTO I e cpedHaTa Bb3BpallaeMocCT 3a nepuoda Ha usBagkata. Hopmata Ha Bb3BpalaemMocT
B AeHsA t ce onpenensi B CbOTBETCTBME C MNOCTOAHHATA Kanutanu3aums kaTto ri=In(Sv/St1).

12a. lNpn HEBB3IMOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 n 11a npu opmmpaHe Ha
LeHa 3a nocnefBawa OUEHKa Ha BapaHTW, AOMNyCHATUM OO WM TbPryBaHM Ha aKTUBHMU
perynupaHn nasapuv, nocrejpailiarta oueHka ce M3BbpLUBa KaTto ce m3nonssa dopmynara no
pasgen ll, 7.12 3a nsuncnasaHe Ha LeHaTa Ha onumm 3a NoKynka (kon onuumn).

13. lNpn HEBB3MOXKHOCT Aa 6bae npunoxeHa pasgen I, T. 11 1 11a npn dopmupaHe Ha ueHa
3a nocnefpawa oLeHKka Ha rYbpCcKu, OOMYCHATM OO WU TbPryBaHW HA akTUBHW perynupaHu
nasapwu, nocneealiaTta OLUeHKa ce U3BbPLUBA MO CreAHUSA HauNH:

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

KbaeTo:

F — ueHaTa Ha bYbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacToslLaTa CTOMHOCT Ha 0O4aKkBaH AUBUOEHT;
Rf — 6e3pnCKOB NMNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakTa, pa3geneH Ha 365.

13a. (Msm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., om 28.03.2019e.)
MocnepBawara oueHka Ha gepuBaTUBHU _(PUHAHCOBU MHCTPYMEHTU TbpPryBaHW Ha
M3BbLHOOPCOBM NasapuM ce W3BbpLIBA MO CPeaHO apuTMeTMYHa LueHa "kynyeBa" W UeHa
,Apoaasa“, aHOHCMpaHa npe3 cucTtemMa 3a MHopMauus nNpu 3aTBapsiHe Ha nasapa B paboTHuS
OEH, KbM KOMTO ce M3BbpLuBa oueHkaTa. [pn HEBB3IMOXHOCT Aa 6bae NpUnoXeHO NOCOYEHOTO
npaBuno:

13a.1. nocneggalla oueHKka Ha onuun, TbpryBaHM Ha M3BHLHOOPCOBK Nasapu, ce U3BbpLIBa
KaTo ce usnonssa popmynaTta no pasgen Il, 1.12;
13a.2. nocnegpallarta oueHka Ha BanyTHUTE (POPYybPAHW OOroBOPU CEe M3BBLPLUBA KaTo ce

nsnonsea opmynaTa no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTE opybpaHM 4OroBopu
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e no-manbk oT 1 Mecewl M B crlyyai, Ye ca Hanvue He3HauyuTeNHU PasfuKu Mo OTHOLUEHME Ha
CTOMHOCTUTE Ha JIMXBEHUTE MPOLEHTH, Mopaau KpaTKMsi CPOK U MNPEeHebpexumo MankoTo
BNUsIHWE HA AMCKOHTOBUTE hakTopu, ce npuema, Ye opybpaHUAT BanyTeH Kypc KbM gaTaTta Ha
nocneaealla oueHka (t) e paBeH Ha TekyLmMsi CNOT BanyTeH Kypc.

C P )

V,=Nx| —
U+i, )77 (1+4)7)

KbAeTo:

V1t - CTOMHOCT Ha popybpPAHUS OOrOBOP;

N — pa3smep Ha hopybpaHUsS 4OrOBOpP;

C - TekywmaA CnoT Kypc Mexay AseTe BanyTtu;

P — dopybpaeH BanyTeH Kypc, AOrOBOPEH NpW CKMYBaHETO Ha popybpaHUS 4OrOBOP;

W nBaTta BanyTHM Kypca ce u3passBsaTt KaTo eavHium BanyTta B 3a egHa eguHuua Banyta A.
IA — 6e3pUCKOB NMXBEH NPOLIEHT 3a BanyTa A;

IB — 6e3puckoB NMMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUS OroBOp;

t — Tekywa para.

13a.3. nocnefpawarta oueHKa Ha opybpan, pasnuyHu OT nocoveHute no T1.13a.2., ce
N3BbPLUBA KaTo ce n3nonssa opmynata no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., npeduwHa m.136, uam. ¢ peweHue om 16.12.2013z.)
Mocnepgalla oueHka Ha (MHAHCOBU UHCTPYMEHTW AOMYCHATM 40 TbProBUsi HA MOBEYE OT EAMH aKTUBEH perynvpaH nasap, ce
M3BBHPLLBA MO LIeHW, ONOBECTSIBAHM NYGNNYHO OT perynupaHusi nasap, Ha KOMTo ynpaBnaBaLwoTo APYXECTBO MMa OCUTypeH
00CTbN M PUHAHCOBUAT MHCTPYMEHT € MbpPBOHAYanHo 3akyneH. Ako (OMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha noseye OT eauH
aKTUBEH perynupaH nasap, nocnejsaliaTta oleHka ce U3BbpLUBa MO LEHU, ONOBECTSBAHU NYBIMYHO OT perynvpaHus nasap, Ha
KOMTO 3a CbLUUS AEH € U3TbpryBaH Han-ronsim obem (6poi N3TbpryBaHu akumum) OT CbOTBETHUS (PUHAHCOB MHCTPYMEHT.

15. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.14, usm. ¢ peweHue om 16.12.20132.) B
cny4vauTe, KOraTto He Ce NPOBEXAa ThbProBUS Ha perynupaH nasap B paboTHM AHM 3a CTpaHaTa U KoraTo AafeHN LeHHU KHuXKa
Ca BPEMEHHO CMpeHMU OT TbProBusi, 3a NOCNeABalLla OLEeHKa Ha LEHHUTE KHUXA, A0MYCHATU 40 UM TbPryBaHW HA aKkTUBEH
perynupaH nasap, ce npvema oueHkaTa, BanvMaHa 3a AeHs Ha nocrnegHarta TbproBcka cecusi KbM [aTa, 3a KOSITO Ce oTHacs
oueHkaTa. Npu nocneaBalla oueHka Ha obnuraumm No pefa Ha U3peyeHne NbPBO Ce OTYUTA U HaTpynaHaTa nNuxea 3a
CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B criy4auTe, KOrato Ha perynupaH nasap He ce NpoBexaa TbProBcka cecusi nopagu HepaboTeH B
CbOTBETHATa CTpaHa AeH, KoNTo e paboTeH B Penybnuka Bbnrapus.

MpaBumnoTo He ce npunara, KOraTo Ha perynupaHusi Nasap He ce NpoBeXaaT TbProBCKM CceCUM 3a NoBeye oT 5 paboTHM OHW.
B 1031 cnyyan nocneaBallaTa oueHKa ce U3BbpLUBa MPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1. 5,6, 9, 12n 13.

16. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., npeduwHa m.15, usm. ¢ pewerHue om 16.12.20132.)
BnoroBete B 6aHKU, napuTe Ha Kaca U KPaTKOCPOUYHUTE B3eMaHUSA Ce OLEHsIBaT KbM [IEHS, 32 KOWTO Ce OTHacs oueHkaTa,
KaKTo cneppga:

a) CpPOYHUTE BIIOrOBE - MO HOMWHANHAaTa UM CTOWMHOCT ;

©0) napuTe Ha Kaca - N0 HOMUHaNHa CTONHOCT;

B) 6e3CpoYHMTE BOroBe - No HOMUHarnHa CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NMXBEH NPOLEHT UK JOXO4 - No cebecTonHOCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOUHUTE B3EMaHUA C onpeaeneH NMXBeH NPOLEHT Unun Aoxos - no
cebeCcToNHOCT.

17. (MNpeduwHa m.16, u3m. ¢ peweHue om 16.12.20132.) PUHAHCOBUTE aKTUBMW,

ACHOMUHUPAHU B YyXAaecTpaHHA BanyTta, Ce npemsdyncndBat B JieBOBa paBHOCTOVIHOCT,
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onpepeneHa no LeHTpanHus kypc Ha bbnrapckata HapoaHa 6aHka, BanvaeH 3a AeHsl, 3a KOUTO
ce OTHacs oueHkaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) MNocneaBawata oLeHKa Ha
MHCTPYMEHTUTE Ha napuyvyHMA nasap, AOoNnyCHaTu OO WU _TbPryBaHU Ha aKTUBEH
perynupaH nasap, ce onpegens cornacHo pasgen I, 1. 10.1 n 1. 10.2. Npn HEBBL3IMOXHOCT Aa
ce npunoxart pasgen ll, 7. 10.1 n 10.2, KakTo 1 3a MHCTPYMEHTUTE Ha NapUYHUSA Nasap, KOUTO He
ce TbpryBaT Ha perynupaH nasap, ce usnonssar cnegHute opmynu:

CTonHOCTTa Ha 0eno3nTHUS cepTudukaT ce onpeaens no cneagHara popmyna:
MV

KbAOeTo:

MV = N x 1+(inﬂ
| \100 365
Pcb e CTOMHOCTTa Ha 4en03nTHUSA cepTudukar;
MV — CTOMHOCTTa Ha AeNno3UTHUSA cepTUdMKaT Ha Nagexa;
N — HOMWHanHaTa CTOMHOCT Ha AEeNO3NUTHUA cepTUduKar;
d — 6pon gHK OT gaTaTa Ha npeoLEeHKa A0 Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nNuxBaTa, NnaTumMa BbPXy Aeno3vpaHaTa cyma, NoCo4YeHa BbpXxy cepTudukaTa.

PCD =

KpaTKOCpO‘-IHI/ITe ObpXaBHU LEHHU KHNXa (C'prOBI/ILLI,HVI 6OHOBe) ce oueHaBart no cbopmynaTa:

s

P1b € LeHaTa Ha CbKPOBULLHUSA OOH;

N — HOMMHanNHaTa CTOMHOCT,;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHW OT gaTaTa Ha npeoLEeHKa 40 Nagexa.

[uckoHTOBaTa HopMa B ropHuUTE (hopMynu ce onpenens cbrrnacHo pasgen I, 1. 9, 6yksa ,a” nnu
”6”'

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepnanHute AbLATOTPaMHU
aKTMBM NbpBOHA4YariHO Ce oueHsiBaT No LeHa Ha npuaobuBaHe, a BNOCNEeACTBME NMoanexar Ha
nepmMoauyHa oueHka No cnpaBeanmBa CTOMHOCT, cbobpasHo npeasuaeHna B MCC 38 mogen Ha
oueHka. lNpeoueHkaTa Nno cnpasennnBa CTOMHOCT Ce U3BBbPLUBA €XerogHo kbM 31 fekemBpu Ha
CbOTBeTHaTa roguHa.

20. (MpeduwHa m.19, u3sMm. ¢ peweHue om 16.12.20132.) lpu B3eTO pelieHMe 3a
pasnpeaeneHne Ha OMBUOEHT OT AaAeHO OPYXECTBO, YMMTO akuum durypupaT kaTo akTuB B
noptcenna Ha POHOA, oT nbpBaTa gaTa 3a TbProBUA Ha akuuuTe Ha perynupaH nasap, Ha
KOATO npeobpeTaTensatT Ha akuuuTe HsaMa npaBO Ha OMBUAEHT, OO AaTaTa Ha uv3nnallaHe Ha
AMBMAEHTa (peanHo NOCTbMMIEHNE Ha NapuyHUTE CpeacTBa OT AMBMAEHTA NO pasnnallatenHa
cmeTka Ha POH[IA), cymaTa Ha BpyTHUA OUBUOEHT Ce OTHACsA KaTto B3eMaHe.

Ill. OCHOBHU N3TOYHNLIN HA UHPOPMALUA
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CnegHnte OCHOBHM U3TOYHULM Ha WHOpMauus ce u3nonsesaT 3a onpeaensiHe Ha
cnpaBeasiMBaTta CTOMHOCT Ha akTUBUTE:

» Pernctbp Ha nybnuyHUTE OpYXECTBa U APYrM eMUTEHTU Ha LIEHHWN KHKA, BoAeH oT Komucusita 3a
douHaHcoB Hag3op (KOH);

» [pocnekTn 3a nyGnvyHO npegnaraHe Ha LeHHWN KHNXa;

» @OUHaHCOBU OTYETU HA EMUTEHTUTE;

» Odwmunanen 6tonetnH Ha ,bPBb—Codunsa” ALl, KaKTO U CbOTBETHUS GHONETMH UNU aHanorn4yeH Ha
Hero [OOKYMEeHT, u3gaBaH OT Jpyr perynupaH nasap Ha LUeHHUM KHwxa (6bnrapckv unm
yyxxgectpaHeH), ogobpeH ot KOH, kbaeTto ca npyveTun 3a TbproBus LLEHHUTE KHUXKA, NpUTEXaBaHu
ot O “OBbb NMnatmHym O6nuraumm’;

» Kotuposkn oT Reuters n Bloomberg 3a aktmBu, npveTn 3a TbproBuss Ha Obnrapcku wu
YyXKOeCTpaHHW perynupaHy nasapu. Npy HEBB3MOXHOCT 3a OMPEKTEH AOCTbMN A0 €NEKTPOHHUTE
cucTeMu, cblumMTe MoraT ga 6baaT npeaocTaBsaHn oT 6aHKM, MHBECTULMOHHU NOCPEaHULN U OPYTI
dMHaHCOBM KOMMaHWMU;

» OdumunanHa ctatucTnyecka u cnpaBoyHa UHopmaLms;

» AnHanuan, nybnukauum n KOMEHTapu Ha cepTuduumMpanHn Obnrapckm u  YyXXOecTpaHHU
KOHCYNTaHTX 1 aHanu3aTopu.

Mpu onpegensiHETO Ha cnpaBegnMBaTa CTOMHOCT Ha akTMBUTE MoraT ga O6baaT M3nonsBaHu n
crnegHuTe N3TOYHULN Ha MHpopMaLmS:

» O06sBeHa B nNpocnekT 3a nybnuyHo npegnaraHe Ha LEHHUM KHWKA Ha eMUTEeHTa eMUCMOHHAa
CTOMHOCT;

» PelweHne 3a yBenuuaBaHe WNU HamansBaHe Ha kanuTana Ha eMuTeHTa Ha UHaHCOBUTE
NHCTPYMEHTW;

» PeweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

» BcsakakBun nsmeHeHUsa B TbproBckata ENHOCT HA eMUTEHTa, KOUTO Buxa ce oTpasunu Ha ueHaTa
Ha usgageHuTe OT Hero OUHAHCOBU MHCTPYMEHTH;

» [MpomeHu B ycTaBa (YCTPOWNCTBEHWS aKT) HA EMUTEHTA;

» O06pa3syBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHUK;

» AHanu3 Ha o0OWOTO MKOHOMMYECKO CbCTOsIHUE Ha CTpaHaTa/mte, KbAETO YHKUMOHMpaA
€MUTEHTbT;

» AHanm3 Ha oTpacbfia, B KOWTO OCbLECTBABA AENHOCTTA CU EMUTEHTHT;

» AHanu3 Ha obwoTO CbCTOSHWE Ha nas3apa Ha (PUHAHCOBM WMHCTPYMEHTWU, HA KOWTO ce TbpryeaT
KHMKaTa Ha EMUTEHTA;

» HanuyHa wHdopmauMst 3a CKMYEeHW cOoenknm wnu odepTn 3a KOHKPEeTHUTE dUHaAHCOBMU
WHCTPYMEHTWN Ha HeperynvpaHu nasapu,;

» Hanuyue Ha ONUWOHHU JOrOBOPU 3a KOHKPETHUTE (PUHAHCOBU MHCTPYMEHTH.

IV. (U3M. c peweHue om 16.05.20122., e cunna om 02.07.20122) OUEHKA HA TACUBU
CTonHOCTTa Ha nacmBuTE € paBHa Ha cymaTta OT GanaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObINTOCPOYHNUTE 3aabibkeHnss no GanaHca. 3agbimkeHusTa, OEHOMUHMpPaHM BbB BanyTa, ce
n3dmncnseat no opuumanHna kypc Ha bHB, 06sBeH B AeHA, KbM KOWUTO Ce M3BbpLUBaA OLEeHKaTa.
OueHka Ha nacuBuTe Ce U3BbBPLLBA B CbOTBETCTBNE C MexxayHapoaHUTe CHETOBOAHWN CTaHOAPTU
N cyetoBoaHaTa nonutmka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha akTUBUTE, HaMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eavH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha gsanosete Ha ®OHIOA B
obpalleHue.

EmucnonHaTa cronHoct (EC) Ha eamH gan e pasHa Ha HCA Ha eauH gan, AokaTto ueHarta
Ha obpatHo u3kynyBaHe (LUJOW) Ha eamH gsn e paBHa Ha HCA Ha eguH gan HamaneHa c
npeasuaeHata B Npasunarta Ha POHIA Takca 3a 06paTHO nU3KynyBaHe.
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