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Bua v 6pon npegnaraHn LeHHU KHUXa:
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Bbposim dsi108e Ha 002080PHUST hOHO ce NMPOMEHST 8 3a8UCUMOC Om
obema Ha U3sbpLWBaHUMe 3arnuceaHus U 0bpamHu U3KyrnysaHus Ha
Osinoseme.

MpocnekTbT cbabpXka usinata nHdopmMaumsi, Heobxoauma 3a B3eMaHe Ha pelleHne 3a MUHBECTMPaHe B U3gafaeHuTe ot
0o “Obb INMOBAIN ®APM NHBECT” gsanoBe, BKAOYUTENHO OCHOBHUTE puckoBe, cBbp3aHn ¢ P “OBb TOBAI
SAPM NMHBECT” 1 HeroBata geHOCT. B uHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT ¢ [lpocnekta, npeau ga
B3emaT pelleHue Aa MHBecTmpar B Asanose, ngagexu ot Ad “Obb NMOBAJT ®APM MHBECT”.

KomucusTa 3a douHaHCOB Haa3op e NoTBbpAMna HacToswms MpocnekT, Ho ToBa He 03Ha4aBa, Ye T8 ofao6psiBa
MnU He ogo6psiBa UHBECTMPAHETO B NpeAraraHUTe AAnose, HUTO Ye NoeMa OTrOBOPHOCT 3a BEPHOCTTA Ha
npencraBeHaTa B MpocnekTa Hgopmaums.

UneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha Ynpasnasawo apyxectso ,Kent bu Cn AceT MeHnopxkmbHT HB® oTroBapsaT
CONnMAapHO 3a BpeanTe, NPUYUHEHN OT HEBEPHU, 3abnyxaaBally unu HembiHWM AaHHK B MNpocnekTa, CbOTBETHO — 3a
YyacT OT UHdopMauuaTa B Hero. JluueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CHETOBOACTBOTO OTroBapsi CONMAapHO C
uyneHoBeTe Ha CbBeTa Ha [OUPEKTOpMTE Ha YNpaBnsBallOTO APYKECTBO 3a Bpeau, NPUYUHEHU OT HEBEPHW,
3abnyxgaBaliM UM HenbfHW AaHHM BbB dmHaHcoBuTe oTvetn Ha NP “OBb TTIOBAJT ®APM UMHBECT”, a
pPerncTpupaHuaT oguTop — 3a BpeauTe, NMPUUYNHEHU OT OOUTUPAHUTE OT HErO OUHAHCOBU OTYETU.
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VripaB/isBaloTo [py>XKecTBo MH@OOPMUPE MOTEHUNASTHUTE UHBECTUTOPY, Y€ UHBECTUPAHETO B PEL/IaraHnTe
A5/10BE € CBbP3aHO CbC CrIeUN@UYHU PUCKOBE, KOUTO Ca MOAPOOHO pasr/ieqaHn B T. 2.14. oT Hacrosims
llpocriekT.

1. Nudopmauma otHocHo Y1 , Keit Bu Cn Acetr MeHnpg)xMbHT HB" :
1.1. NHdopmaumsa OTHOCHO ynpaBisiBallOTO APY>KeCTBO

YnpaensiBawo apyxectso ,Kein bu Cu AceT MeHnaXMbHT HB" e akuMOHEepHO ApPY>XeCTBO, PErMcTpupaHo B
Kpancteo benrus, cbCc ceganuiie v aapec Ha ynpasneHune B Kpactso benrus, bpiokcen, XaBeHnaaH 2, 1080,
BNMCaHO B BENMMIACKMUS PErMCTBbP Ha topuandeckuTe nuua ¢ Homep 0469.444.267 1 Nonyyunno paspelleHve B
Benrusi, KOETO NoAneXxun Ha perynvMpaHe OT CTpaHa Ha 6enruickus perynatop Financial Services and Markets
Authority (FSMA), nonyuunno pespelueHve Ha KomncnsaTa 3a puHaHcoB Haa3op (KPH) 3a n3BbpLuBaHe AeiHOCT
Ha TepuTopuaTa Ha Penybnuka Bwnrapus upes cBost kfoH "Keit Bu Cu AceT MeHMmKMBbHT HB - knoH" KYT,
Bvnrapus, cbc ceganuile n aapec Ha ynpasnenue B rp. Codus, 1463, paiioH , Tpuagmua®, 6yn. Butowa No 895,
6n. MuneHMyMm UeHTBbp, eT. 6, BNMCAHO B TbProBCKUS perucTbp npu AreHumsTa no BnuceaHus ¢ EUK:
205422541.

®OHADBT ce ynpaensiBa upe3 "Keit bu Cn AceT MeHMmKMBHT HB - knoH" KYT, Bbnrapus.

1.2. HaumeHoBaHMe, NpaBHO OpraHusauMoHHa cbopma, ceganmiye

HavmMeHoBaHwe : ~Ken bn Cn Acer MeHKXMBHT HB"
MNpaBHO —OpraHM3aumoHHa gopMa AKLUMOHEPHO APYXXeCTBO
. KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie 1 agpec Ha ynpasrieHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpanuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHMe Ha K/OH: ~Kew bn Cn Acetr MeHMKMBHT HB - KJ10H"
MNpaBHO —OpraHn3aunoHHa dopma KnoH Ha yyaecTpaHeH Tbproeey
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, pavioH ,,Tpuagmua®, 6yn.
Butowa No 89B6, 6n. MUneHMyM LeHTbPp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpanuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [laTta Ha perucrtpauus Ha Ynpas/isiBallOTO APY)XECTBO M Ha K/I0OHa B bbarapms, upes KouTo
®OHADT ce ynpasnsiBa

YA ,Ken bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbLlecTBYBaAHETO Ha [APY>XECTBOTO He €
OrpaHNUYeHo CbC CPOK.
Y[ ,Ken Bu Cn AceT MeHnaxmbHT HB" e C npeaMeT Ha AENHOCT :
1. YnpaBneHune Ha AefHOCTTa Ha KONEKTUBHU MHBECTULIMOHHWN CXEMMW, BKJIOYUTENHO:
a) ynpaBneHne Ha MHBECTULMOHHM NopTdOoNMa Ha NpeanpusiTua 3a KOEKTUBHO MHBECTUPAHE;
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b) aaMMHMCTPaTMBHO ynpaBneHWe Ha NPeanpUsTUS 3a KONEKTUBHO MHBECTUPAHE;

C) TbpryBaHe C LEeHHWN KHMXa Ha NpeanpusiTusl 3a KONEKTUBHO MHBECTUPAHE;

d) ynpaBneHue Ha MHBECTULUMOHHM MOPTHONMA Ha aANTEPHATUBHWU MNPeanpusiTUS 3a KONEKTUBHO
NHBECTUpPAHE;

€) ynpaBfieHME Ha PUCK;

f) ocbluecTBsBaHe Ha aAMUHWUCTPaTMBHATa paboTa Ha anTepHaTUBHM NPEANPUSTUS 33 KONIEKTUBHO
NHBECTUpPAHE;

g) TbpryBaHe C npaBaTa 3a y4acTue Ha anTepHaTUBHM NMPeAnpUSTUS 38 KONIEKTUBHO MHBECTUPAHE.

2. YnNpaBnsBaLloTo APY>XECTBO MOXe Aa NpefoCTaBs U CNeaHUTE AOMbAHUTENHWN YCIyrn:
a) YynpaBleHne Ha MHBECTUUMOHHM NopTdonmna no ycCMOTpeHUe, MHAMBMAYANHO, Ha 6a3a oTaeneH
K/IMEHT MO yKa3aHusl, JaAeHW OT K/IMEHTUTE;
b) npepocTaBsiHe Ha MHBECTULIMOHHN CbBETMW.

3. B ponbnHeHue, YnpaBnsBawoTO APYXECTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEWHOCT, KOSTO € B
paMKaTa Ha WM KOATO € MpPSKO NPOAb/DKEHWE HAa WM BTOPOCTEMNEHHa wau AonbasBawia cnegHute
AENHOCTK:

a) TbProBCKM W MAPKETUHIOBM [AEMHOCTW, HACOYEHW KbM YBE/MYABaHE Ha 6posi KIMEHTU U
yrnpaBnsiBaHUTE aKkTUBW U/UNn pas3BuTue 1 npeanaraHe Ha HOBU NPOAYKTU;

b) wnHBECTMUMOHHO NpoyyBaHe;

C) AAMUHUCTPATMBHO, OLIEHUTENICKO M CYETOBOAHO YrpaBfieHWe Ha WMHAMBMAyanHu noptdonua -
npocneasiBaHe Ha YCTOMUMBOCTTa, Mpoc/ieasiBaHeE Ha eTukaTa WM npocieasiBaHe 4ypes
N3MNoN3BaHe Ha crneumduyHn Kputepum 3a (UHAHCOBM MHAEKCU WU APYrM MHBECTULIMOHHM
NHCTPYMEHTY;

d) u3aupBaHe Ha KOHTpareHTW Ha Masapa Ha creuMduyHn HUHAHCOBWU CAEeNKM OT UMETO Ha M 3a
CMeTKa Ha kel bu Cu baHk, 3a:

i.  cOenku oT UMETO Ha M 3a cMeTKa Ha Kel Bu Cu baHk;

ii. caoenkn, npu kouto Kein bu Cu baHk geicTBa KaTo KOMUCMOHEP 3a TpeTa CTpaHa, KOsiTo e
CKJI0uMNa AOroBop 3a yrnpaeneHune Ha nopTdonmo c Keit by Cv AceT MEHUAXMBHT M Nopaau
TOBa Ce M3BbpLUBAT OT MMeTO Ha Kel b Cv BaHk, HO 3a cMeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXe:

a) Aa M3BbpLUBA BCUYKM APYrv AEMHOCTW, KOUTO Ca NMO3BOJIEHM MM MoraT Aa 6baaT no3BosieHn 3a
N3BbpLUBAHE OT NpeanpusaTHe 3a KONEKTUBHO MHBECTUPAHE

b) na cbTpyaHWuM Ha, yyacTBa B UM NO KaKbBTO U Aia € HA4MH, NPSKO UM KOCBEHO Aa nNpuaobuea
MHTEpeCU B Apyrn GenrMinckn unm YyxXaecTpaHHU npeanpusTus, 6e3 3HayeHue OT npaBHaTa
¢opma nnm Buaa cobCTBEHOCT, B paMKMUTE Ha NO3BOJSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) [Aa npenocTass rapaHumMn unu obesneveHus 3a rapaHTMpaHe Ha COBCTBEHUTE CU 3aAb/DKEHUS,
KaKTO M Ha 3ab/DKEHUATA Ha TPETU CTPaHW, KaKTO M Ype3 ydpeasiBaHe Ha MMoTeka unu 3anor
BbpXY aKTUBUTE CU, BKIIKOUYUTENHO 3a/10r BbPXYy Beln B obpalleHue.

d) Aau3BbpLUBA BCUYKN TbProBCKM, MPOMULLNIEHN, (PUHAHCOBK CAENKM C ABUXMMO /NN HEABMXXMMO
MMYLLECTBO, KOMTO Ca MPSIKO UM KOCBEHO CBbP3aHM C LIeNUTE My UK Ca OT TaKOBa €CTEeCTBO, Ye
Aa 6baaT oT Nonsa 3a LSNOCTHO MM YacTUYHO OCbLLECTBABAHE Ha NpeaMeTa My Ha AeNHOCT

~Ken Bbn Cn Acetr MeHnmxMbHT HB" e nonyunno nuueH3 3a U3BbLPLLUBAHE Ha AEMHOCT, C PelleHne Ha
Komucnsta no 6aHkupaHe, duHaHCKM M 3actpaxoBaHe OT 2 toHu 2005 r. (C-2005/03549) u ¢ PelwweHne Ha
6enruiickma perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014 r.
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,Ken bn Cn Acet MeHMKXMBHT HB - KoH" KYT e oTkput cbrinacHo PelweHne Ha CbBeTa Ha AMpeKTopuTe
Ha ,Kelt Bu Cn AceT MeHMmxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnncaH B TbproBCKUSi perucTsbp npu
AreHuusaTta rno snuceaHus Ha 04.12.2018r. ¢ EUK: 205422541.
~Ken bn Cn Acet MeHnmXMBHT HB - koH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHue Ha AeMHOCTTa Ha KOMIEKTUBHU MHBECTULIMOHHM CXEMM, BKITKOUUTESTHO:
a) YnpasfeHue Ha UHBECTUUUNUTE;
b) AaMUHUCTpUpaHe, BKAKOUUTENHO;
0] NpaBHW YCIYIM N CHETOBOAHW YCYrN BbB Bpb3Ka C YNpaB/ieHNe Ha aKTUBUTE;
(i) NCKaHMS 3a MHGOPMaUUs Ha NHBECTUTOPUTE,;
(iii) OLIeHKa Ha aKTUBUTE N U3UUCNSBaHe LieHaTa Ha AsA/10BeTe;
(iv)  KOHTpOn 3a cnassaHe Ha 3aKOHOBWE U3MCKBAHWUS;
(V) yrnpaBneHne Ha pucKa;
(vi)  BOAEeHe Ha KHWraTa Ha NpuTeXxaTenuTe Ha ASSI0BE;
(vii)  pa3npepeneHve Ha AMBUAEHTU U APYIW NaWaHus;
(viii)  mn3pgaBaHe, npogaxba n 0bpaTHO M3KynyBaHe Ha AsSN0Be
(ix)  M3MbAHEHWEe Ha AOroBopY;
%) BOAEHE Ha OTYETHOCT.
C) MapKeTUHIroBM yCnyru, BKIKOYMTENHO CbaencTBMe Ha ObeanHeHa Bbnrapcka baHka AL ("OBB")
Kato AaucTtpubyTop B npoaaxbuTe M MapKeTWHra, CBbp3aHM C MHBECTUMLMOHHMS npouec,
nopTdennHna noaxoa v NPOAYKTOBO pa3BUTHE.
d) ynpaBneHue B CbOTBETCTBME CbC CK/IOYEH C KIMEHTa AOroBOp Ha nopTdeinn no cobcTBeHa
npeueHka, 6e3 cneumanHu HapeXxaaHus Ha KMeHTa;
2. Bcsika apyra OevHOCT, paspelleHa OT NMPUIOoXMMUSl 3aKOH. B cnydald, ye 3a onpeaeneHn AenMHOCTU e
HeobXxoAMMO W3PpUYHO paspelleHne OT KOMMETEHTEH OpraH, Te LlWe Ce OCbLIeCTBABAaT CaMo cnej
nony4yaBaHe Ha CbOTBETHO pa3peLLeHue.

1.4. lpyrn KONeKTMBHU MHBECTULUOHHU cxeMu, kouto Y[l ,Keir bu Cn Acer MeHngxMbHT HB"
ynpasnsBa upe3 ,Kei bu Cn Acet MeHngxMbHT HB - KoH" KYT

YnpaBnsBalLoTo ApY>XecTBo, ype3 ,Keit b Cn AceT MeHnmkMbHT HB - knoH" KYT, opraHusupa u ynpaensisa
Ao “Obb MatpumoHuym 3ema” , 4® ,,O0bb MnatuHym O6nuraumn”, 4® ,06b6 MnatuHym EBpo O6nuraumn”, 4O
»,OBb Mpemnym Akunn”, n 4@ “Obb banaHcnpan ®ona”, AP ,,06b Nnoban Auenaent", AP ,,Obb Noban Pactex™
n A® 066 Moban [detckm ®oHA", KaKTO U CbAeiCTBa 3a npeanaraHe, ot OBb kaTo AMCTpUbYTOp, Ha cneaHUTe
6enruiicknte doHaose: KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC
ExpertEase Defensive Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. [laHH#M 3a uneHoBeTe Ha CbBeTa HAa AUPEKTOpPUTE U 3aKOHHUTE npeacTaBuTenu Ha Y[ ,Ken bu
Cu Acetr MeHMg>XMbHT HB"

Y[ ,Ken bu Cn Acet MeHnmxMbHT HB" ce npeactaBnsiBa CbBMeCTHO (3aeAH0) OT ABaMa AVPEKTOPW, €4uH OT
KOWTO ce u3nckea Aa 6bae ynpasnssall AMPeKTop.

Jiunpa [leMyHTep - YnpaBnsiBaly AUPEKTOP;
XpuctusH Crepkc - YnpaBnsiBall AUPEKTOP;
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Tunu Epro - Ynpasnsisail AUPEKTOP;

®dpaHk BaH ae Ben - YnpasnsBaw AMpekTop

MoxaH Jlema - YnpasnsiBall AMpeKTop

Knayc BanaeBan - YnpasnsiBall AUPEKTOp

Moxan [laeMeH - uneH Ha CbBeTa Ha AMpPEKTOpUTE
Muep KoHuHrc- uneH Ha CbBeTa Ha AUpPEKTopUTe
KatpueH MaTtenaep- uneH Ha CbBeTa Ha AUpPeEKTopuUTe
Jlrok Monenuep- uneH Ha CbBeTa Ha AMpeKTOpUTE
Anppe BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuUTe

CrecdaH BaH PueT- uneH Ha CbBeTa Ha AMpeKTopuTte

1.6.[1aHHM 3a 3aKOHHUTe nNpeacTaBuTenu Ha "Kei Bu Cn Acet MeHMMHKMBHT HB - knoH" KUT

KaTtuna MNenueBa — ynpasuren

1.7.KanuTtan

KanutansbT Ha Y/ ,,Keit Bu Cn Acet MeHnpxMbHT HB" e 13usn0 BHeceH u e B pa3amep Ha 35,754,192 eBpo
(TpmaeceT 1 NeT MUIMOHA CeAEMCTOTUH NEeTAECET N YeTUPU XMNSAM CTO AeBETAECET U ABe eBP0), pa3npeaeneH
B 5,766,805 (neT MunnoHa CeaeMCTOTUH LeCcTAeceT M LWEeCT XWUisanm OCeMCTOTMH M neT) 6post akuumn 6e3
HOMMHasIHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NET MUMOHA CEAEMCTOTUH LUECTAECET M LUECT XUNSam
OCEMCTOTUH U NeT) 6pos paBHM YaCcTK OT KanuTasa Ha YNpaBnsiBalloTO APYXKECTBO.

1.8.Monutnka 3a Bb3HarpakaeHuaTa. WHPoOpMaumMs OTHOCHO akKTyanHaTa MOJIMTMKA 3a

Bb3Harpa>kaeHuaTa Ha ynpaB/isiBallOTOAPYIKECTBO

YnpaBnsBalloTo APYXeCTBO npunara MNonutunka 3a Bb3HarpaxaeHuata /MonuTukaTta/, B CbOTBETCTBUE
C HaUMOHA/THUTE U EBPOMNENCKN HOPMATMBHU M3UCKBaHMS. MNonnTukaTa onpeaenst obLmuTe paMKu, NpUHLUMNuTE
N U3NCKBAHUSITA NpW ornpedensiHe Ha Bb3HarpaXkaeHusita B YNpasnsiBawWoO APYXeCTBO, KaTO Hacbpyasa
pa3yMHOTO U eheKTUBHOTO YNpaB/eHME Ha PUCKA Ha YNPaBAsBaLOTO APYXECTBO M HE NOOoLpsBa NoeMaHe Ha
PWUCK, HECbOTBETEH Ha PUCKOBUTE MPOMUNKM, NpaBunaTa Wan ydpeauTenHuTe AOKYMEHTW Ha ynpaBnsiBaHUTE
KONEKTUBHN MHBECTULMOHHU CXEMW, KAKTO U He 3acsira M3Mb/IHEHMETO Ha 3a4b/HKEHMETO Ha YNpaBnsiBaLLOTO
APY>XECTBO [la AeWCTBa B Hal-A06bp MHTEPEC Ha KONEKTUBHATA MHBECTULIMOHHA cxeMa. MonuTmkaTa CbabpXa
oblwaTta paMKa M OCHOBHMTE MPUHUMNKU MpU OnpeaensiHe Bb3HarpaxkaeHusTa Ha cnyxutenute B Y[, Kato
rapaHTMpa Crna3BaHeTO OT CTpaHa Ha Y/l Ha akTyanHaTa npaBHa M perynaTtopHa paMKa, B TOBAa YUC/O, HO He
CaMO — HauMHUTE Ha onpegensiHe W W3NnalwaHe Ha Bb3HarpaXxaeHwsiTa, CTPyKTypaTa M BuAOBETE
Bb3HArpaXXAeHMss U TEXHUTE CbOTHOLWIEHMS, pPa3CpOYBAHETO M Bb3MOXHOCTTA 3a HeusnjawaHe Ha
Bb3Harpa)xaeHusl B 3aBMCMMOCT OT MpPeACTaBSAHETO HAa CbOTBETHOTO CTPYKTYPHO 3BeHO B Y[, camoto Y[ u
cboTBeTHUTE KNG, cTpyKTypaTa n npaBoMolumaTa Ha KomuTeTa no Bb3Harpa)kaeHusTa u ap.
AkTyanHata lMonuTuka 3a Bb3HarpaxxaeHusTa Moxe aa 6bae HaMmepeHa Ha MHTEPHET CTpaHuuaTta Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/
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MNpwn nouckeBaHe OT cTpaHa Ha uHBectutopute B KUC Ha Y/, konue Ha MonuTukaTta 3a Bb3HarpaXkaeHusTa e
UM 6bae npeaocTaBeHo 6e3n1aTHO, Ha XapTUEH HOCUTEN, B 0unca Ha ApPY)KECTBOTO MM B K/IOHOBaTa Mpexa
Ha Obb A/.

2. Uucpopmaumsa 3a norosopHus cpoHa
2.1. HamMmeHOBaHue

HaumeHoBaHue: [JoroBopeH ®oHAa “OBbb Mnoban ®apm UHBecT”

OpraHu3aTtop u ynpasrieHme: YnpasnsaBallo apyxectso (Y1) “"Kewn bu Cu Acet MeHnpg>xMbHT HB" upes
KJ/IOHa cu B bbnrapus

Cepanuwie n agpec Ha ynpasneHve Ha YNpaBnsBsalloTo Apy»ecTBo: benruns, bprokcen, XaseHnaaH 2, 1080
KnoH Ha Y[ Ha TepuTopusiTa Ha Penybnuka Bvnrapus: ,Ken bu Cn Acet MeHnmxMbHT HB - knoH" KYT
Cepanve 1 agpec Ha yrnpaBsieHune KnoHa Ha Y/ Ha TepuTopusita Ha Penybnuka bvnrapus: rp. Codus, 1463,
paiioH Tpuaamua, 6yn. Butowa N2 896, 61. MUneHWyM LieHTbp, €T. 6

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

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

Tun u cTtatyT Ha A® “OBbb Nob6an ®apm UHBecT” : o cBosiTa cblHocT Ad “Obb Moban ®apm UHBecT
€ KONIeKTMBHA MHBECTULUMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTMPAHE B B MNPEXBbLPASEMU LIEHHM KHUXa Unn
Apyrn UHAHCOBM aKTMBM CbINAacHO M3NCKBAHUSATA Ha 3akoHa. C ornep cBosi cneumaneH cratyT, “Obb noban
®apmM MHBecT"e goroBopeH poHA Mo CMUCHIA Ha 3aKOHa 3a AENHOCTTAa Ha KOMEKTUBHUTE MHBECTULIMOHHM
CXEMW W ApYrK NpeanpusiTns 3a KonekTuBHO nHeectupaHe (3AKNCAMKKN), 3akoHa 3a nasapute Ha hMHAHCOBU
NMHCTpYMeHTU (3MNPUN), KakTo 1N N0A3aKOHOBUTE HOPMAaTUBHM aKTOBE.

YnpaBnsiBawoTo APY>XeCTBO MOCTOSIHHO M34aBa M M3KynyBa obpaTHo asnosete Ha [A® “OBb Mnoban ®apm
MHBecT” 3a cMeTka Ha OOHJA.

A eWHOCT: KONEKTVBHO MHBECTUPAHE B NPEXBLP/ISIEMU LEHHW KHMXXA WIW APYry NIMKBUAHN (DMHAHCOBM aKTUBM,
CbObpa3HO M3NCKBAHMATA HA 3aKOHa, Ha MApUYHWU CpeacTBa, HabpaHu Ype3 Nyb6nMYHO NpeanaraHe Ha AsSnoBe,
Npuv CcrassBaHe Ha NpUHUMNA Ha pasnpeaeneHne Ha pycka.

MakcumaneH 6poii asanoBe B o6paLyeHme : HeorpaHuyeH

HomuHanHa ctoMHOCT Ha eauH asn: 19.5583 (aeBeTHageceT UANO M NET XUSAN NETCTOTMH oceMaeceT u
TpWU AeceToXnnsaaHu) nesa.

"

2.2. [laTta Ha yuypeasBaHe Ha ooroBopHus ¢poHA

[AaTa Ha yupeasBaHe Ha 1® “"OBbb Noban ®apm UuBecT”: 14.05.2010 .

CpoK Ha CblyecTByBaHe: He Ca NpeaBuAEeHN OrpaHUYeHUs B CPOKA Ha CbLUECTBYBAHE.

HoMep u pgata Ha pa3pelueHUeTo Ha YNpaB/ifiBalloTO APYXECTBO 3a OpraHM3npaHe 1 ynpas/ieHue
Ha A® " Obb No6an ®apm UHBecT”: N2 306-A® ot 14.05.2010 r. Ha Komucusta 3a puHAHCOB Haa3op
(Komucunsata/KOH). JorosopHuaT dhoHA e ydpeaeH ¢ HaumeHosaHueTo d ,, 066 MNpemuym EBpo Akummn”, kaTo ¢
PeweHune Ha KomucusTa 3a puHaHcoB Haa3op NQ 1123-A® ot 05.12.2012r. e ogobpeHa npomsiHa B lNpasunara
Ha oHAa, BKNIOYMTENHO B HErOBOTO HavMeHoBaHue- ot d ,,0bb MpemnyM EBpo Akuun” Ha AdD"OBb oban
®apm UHBecT”.

byncrar: 175882221

2.3. Hap3opHa MHCTUTYLMA

HaasopHa MHCTUTYUMSI NpY OCbLUECTBABAHE Ha AEMHOCTTA MO OpraHv3vpaHe u ynpasneHve Ha ®OHIA ot
YnpaBnsBaLLoTo APY>XeCTBO, Ype3 KioHa cu B bbnrapus ,Keit bu Cn AceT MeHnmkMbHT HB - knoH" KYT, e:
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Komucusa 3a ®PuHaHcoB Haasop
CrpaHuua B MHTepHer :  www.fsc.bg

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

2.4. NMocouBaHe Ha MSACTOTO, KbAeTO Morat Aaa 6baaT nonyyeHu npaBwiata Ha ¢oHaa wm
nepmoaonNvyH1UTE OTHETHU

NHBecTMTOpMTE MOraT Aa ce 3ano3HaaT c [lpasunata Ha @oHga, [NpocnekTta, [JJoKyMeHTa C KIHOYOBa
nHdopMauns 3a MHBECTUTOPA M NEPUOANYHUTE OTYETH, KaKTO U Aa Nony4daT AOMb/HUTENHA MHdOopMaums:
e B knoHoBeTe Ha “ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTta, B paMKuUTe Ha paboTHOTO MM BpeMme C
KIIMEHTWN.
e [lpaBunata Ha O®OHIA,neprMoanMyHUTE OTYETH, KaKTO M [JOKyMeHTa C KIo4yoBa MHbOpMauus 3a
WMHBECTUTOpA Ca AOCTbMHU M B IHTEpHET Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHATa CUCTEMA, NMPUJIOXKMUMA 3a A0roBOpHUS (POHA, KOMUTO Ca OT 3HAUEeHMue
3a NpuTexxaTesiuTe Ha asioBe

Tasm TOYKa MPEAOCTABS UHPOPMALMS, KAKTO 338 00/IaraHETO Ha [OXOANTE Ha UHBECTUTOPUTE OT CAEJIKU C
4aa/108e Ha ®OHAA T1aka m 3a JaHbYHOTO 06/1araHe Ha ne4vanbara Ha LoroBopHusi ®@oH4 KbM 4atata Ha
aKTyann3zauynss Ha To3u [IpocCriexT.

AaHb4yHO o6naraHe Ha goxoauTe OT caenku ¢ aanose Ha ®OHAA

HAaHbyHo obsiaraHe Ha MEeCTHH PHu3nyeckmn nya:

CbrnacHo un. 13, an.1, 1.3 OT 3aKoHa 3a AaHbUMTE BbpXy AoxoauTe Ha ¢undeckute nuua (3440J1), He ca
obnaraemmn goxoauTe OT pa3nopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTHU Ha nputexaTenuTe Ha AS/10BE BbB
®OHJA, KoeTo BK/IKOYBA A0OXOAUTE, MOJSTYYEHW OT CAENKM C ASNOBE HA TakoBa APYXKECTBO, M3BbpLUEHU Ha
perynvpaH 6barapcky nasap Ha LEeHHW KHWXa Wav Npuv yCoBusiTa M Mo pefa Ha 06paTHOTO M3KyrnyBaHe OT
camnga ®OHA.

HAaHbYHO ob/1araHe Ha MECTHH U YYXKAECTPAHHH IOPUANYECKHN STMLa:

CobrnacHo un. 44 ot 3KIO, nputexxaTtenuTe Ha Aanose BbB POHA - MECTHM rOpUANYECKM NNLa N YyXXOeCTPaHHU
IOPUAMYECKM NTNLIA, KOUTO OCbLLECTBABAT CTOMAHCKa AeMHOCT B Penybnvka bbnarapus, 4pes MACTo Ha CTonaHcka
AENHOCT UK Nony4YaBaT AOX0AM OT U3TOYHMK B Penybnvka Bbarapus, npu onpeaensiHe Ha AaHbYHusl OUHAHCOB
pe3ynTaT, CH4eTOBOAHMAT DMHAHCOB pe3ynTaT (cueToBoAHaTa nevanba/3aryba) ce:

1. HamansaBa ¢ neyanbaTa oT pa3nopexxaaHe ¢ hMHaAHCOBU MHCTPYMEHTM, OnpeaesneHa Kato NofoXnTenHa
pasfvka Mexay npoaaxkHaTta LeHa 1 AOKYMeHTANHO AoKa3aHaTta LeHa Ha npuaobusaHe Ha asnose Ha GOHZA,
n

2. yBenuMyaBa CbC 3arybata OT pasnopexpaaHe ¢ (PUHAHCOBM MHCTPYMEHTM, OrnpeaeneHa KaTo
oTpyuaTenHaTa pasnuka Mexzay npoaaxkHaTa LeHa M AOKYMEeHTasHO [oKasaHaTa ueHa Ha npuaobuBaHe Ha
asnosete Ha POHLA.

MNoa pasnopexxaaHe ¢ (pMHAHCOBU MHCTPYMEHTU ce pa3bupat caenkuTe C As/oBe Ha KOMEKTUBHU
MHBECTULUMOHHU CXEMWU M3BBLPLUEHN Ha perynunpaH rnasap, KakTto W CK/IOYEHW MpW ycnoBuaTa M No pega Ha
06paTHO M3KynyBaHe OT KOMEKTUBHMU MHBECTULMOHHM CXEMU, AOMNYCHATV 3a Ny6MYHO NpeanaraHe B CTpaHaTa
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WX B Apyra ObpXaBa - UfeHKa Ha EBponenckus cbio3, UM B ObpXasa - cTpaHa no CriopasyMeHWeTo 3a
EBponenckoTo MKOHOMUYECKO NMPOCTPAHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT C AaHbK NPU U3TOYHMKA AOXOAUTE OT pasnopexpaaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKIIOYEHM MPW YCNOBMSITa M NO peaa Ha obpaTHO
N3KyrnyBaHe OT KONEKTUBHN MHBECTUUMOHHU cxeMn (kakBaTto e ®OHZA), gonycHaTtv 3a nybnnyHo npeanaraHe
B CTpaHaTa WM B pyra Abp)kaBa YieHKa Ha EBponeinckns cbios, Unu B AbpkaBa — cTpaHa no CnopasyMeHMeTo
3a EBponenckoTo MKOHOMMUYECKO NPOCTPaHCTBO.

HaHbyHOo ob1araHe Ha Yy>KAeCcTpaHHU pu3nyecku imya:

CbrnacHo un. 37, an.1, 1.12 1 4n. 46 oT 3aKoHa 3a AaHbUUTE BbpXYy AoxoauTe Ha dmsmdeckuTe nuua (3440J1)
C OKOHYaTesleH AaHbK ce obnarat AoXoauTe Ha Yy>XAECTpaHHM PU3nYecku nuua oT npoaaxda, 3amsHa n apyro
Bb3Me34HO MpPeXBbp/sSHE Ha akuuW, AS/I0BE, KOMMNECATOPHW WUHCTPYMEHTWU, MHBECTULUMOHHW 6OHOBE M Apyru
¢unHaHcoBn aktmeu. CobrnacHo un. 37, an.7 30A®JT He ce obnaraT C OKOHYaTeNneH AaHbK AoxoauTe Mo
Npeaxo4HOTO U3peyeHne, Korato ca ocBoboaeHn oT obnaraHe cornacHo 344PJ1 n ca HauncneHu/m3nnaTeHn B
Mon3a Ha Yy>XAaecTpaHHM (U3MYECKM NI, YCTaHOBEHW 3a AaHbYHW LENN B AbpXKaBa — YfieHka Ha EBponelickus
Cbl03, KaKTO M B Apyra Abp)aBa — YneHka Ha EBponeickoTo MkoHoMmM4Yecko npocTpaHcTeo EUNM. CnegoBaTenHo
foxoauTte OT CAenku ¢ asnose Ha OOHAA, M3BBLPLUEHW HA perynmpaH 6barapcku nasap Ha LEeHHM KHUXa unm
peanu3npaHun npu obpaTHoO M3KynyBaHe Ha asnoBe Ha ®oHAaa, ca HeobnaraeMmn € AaHbK NPU M3TOYHWUKA, KOraTo
Ca HA4YMCNIEHN B MOS3a HA YYXAECTPAHHO (M3MYECKO NnLe, YCTaHOBEHO 3a AaHbYHU Lenn B AbpXKaBa YfieHKa
Ha EC wnu EWNN. KoraTo nMueTo e MecTHO Ha Abpykasa n3sbH EC unu ENN, ce yabpxka gaHbK NpyU U3TOYHUKA B
pa3smep 10 Ha cTo.

CnenBa aa ce uma npeasuy, Ye KoraTo B laHbYHa cnoroaba unv B Apyr MexayHapoAeH A0roBop, patuduunpaH
oT Penybnuka bbnrapusi, obHapoaBaH v BNs3bA B Cua, ce CbAbpXaT pa3nopeabu, pasnnyHun ot pasnopeabute
Ha 304®J1, npunarat ce pasnopeabuTe Ha CbOTBETHATa AaHbYHa crnoroaba nnv 4orosop.

KopnopaTuBHO AaHb4YyHO o6naraHe Ha POHOA

CbrnacHo un. 174 ot 3akoHa 3a KoprnopaTMBHOTO NogoxoaHo obnaraHe (3KMNO), KONEKTUBHUTE MHBECTULIMOHHM
CXEMM, KOUTO Ca AonycHaTtu 3a nybnmyHo npeanaraHe B Penybnvka bbnrapus no peaa Ha 3AKUCANKMW, He ce
obnarat ¢ KopriopaTUBEH AaHbK .

Apyrv cnyyam Ha ocBO60AEeHM OT AaHDbK AOX0AM OT As/I0oBeTE Ha A0roBopHUA (PoHA:

» [daHbK BbpXYy HAacneacCTBOTO He Ce 3an/awa OT NPeXuBenunst Cbrpyr n oT HacneaHMuMTe No npasa
n1HUS 6e3 orpaHnyeHmns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U Takcn);

» He ce obnaraT C AaHbK MMyLLeCcTBaTa, NpUAodUTM Mo AapeHue Mexay POAHWHM MO npasa JIMHUS U
Mexay cbrpy3un (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbuM U TaKcn).

KNnoHbT Ha YNpaBnsiBawwoTo APYXKECTBO € ATbXEH Aa NpeAoCTaBs Ha U3MbAHUTENHUS ANPEKTOP Ha
HaumoHanHa areHums 3a npuxoauTe cnegHata MHdopMaums:
» No un.1426 ot aHb4YHO-OCUIYpPUTENHNS NpoLEecyaneH Koaeke B cpok Ao 30 OHM Ha roanHaTa,
cneagalla roaMHaTta, 3a KOSiTo ce OTHacs;
» 3a u3nnaTteHuTe npe3 roaMHaTa AOX0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao 28
¢eBpyapu Ha roguHaTa, crneasalla roguHaTa, 3a KosiTo ce OTHacs.
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BHuMaHue: HacTosuata nHdopMaums He € usdeprnaTtesniHa U He NpeAcTaB/siBa NpaBeH WM AaHbYEH CbBET.
[aHb4yHOTO ObnaraHe 3aBUCK OT KOHKPETHM 0OCTOSTENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa CE MPOMEHS
B 6baeLe.

2.6. Opautopu

3a peructpupaH oauMTOp, KOWTO Aa 3aBepu roavlLHMUA (MHaHCcoB oTyeT Ha doHpa 3a 2020r. e u3bpaH —
JMparicyotbpxaycKynbpc Oaut” OO/.

JMparcyorbpxaycKynbpc Oant” OO/ e npepeructpupaHo B AreHums no BnucBaHusita ¢ EMK 121499387.
[py>eCTBOTO € CbC ceflanuLle 1 aapec Ha ynpasneHue B rp. Codus, panoH ,Bb3paxaaHe”, 6yn. MAPUS JTYU3A
No 9-11.

2.7. XapakTtepucTuka Ha assoBeTte, usgasaHm ot ®OHA:

Osanosete Ha ®OHA cbrnacHo § 1, T. 4 ot AP Ha 3AKUCAIKN ca ¢mMHAHCOBU MHCTPYMEHTU, u3gaaeHun ot
®OHJA, KouMTO M3pa3siBaT NpaBaTa Ha TEXHUTE NPUTEXaTENN BbPXy HEMHUTE akTuBW. [lsnoBeTe ca
peructpupaHu no cmetkn B “LleHTpaneH penosutap” A v MoraT ga 6baat npeanaraHn  nybnvyHo.
HomuHanHaTa cToHOCT Ha eanH aan e 19.5583 (aeBeTHageceT Usno 1 NeT Xxunsaam NeTcToTUH OCEMAECET U TpU
AeceToxunagHu) nesa.bposAT Ha AsnoseTe ce onpeaens OT TAXHOTO u3gaBaHe M 06paTHO U3KYMnyBaHe U He e
OrpaHU4YeH C MMHMMAJsEeH UKW MakCMMaleH pasmep.

®OHODBT mn3naBa LENM 1 YacTUUHK AsnoBe. [AoBeTe ce n3gaBaT Ha 6asaTa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®OHJA n ce npuaobuBaT cpeLly HanpaBeHa napuvyHa BHOCKA B onpeaeneH pasMep. bposaT asnose, KOMTO
MHBECTUTOPBT Npuaobuea, ce onpeaens Kato YacTHO MeXy HarpaBeHaTa napuvyHa BHOCKa (3asiBeHaTa 3a
MHBECTMLMSI CyMa) C onpeseneH pa3Mep 1 eMUCMOHHATa CTOMHOCT Ha eAWH As1, U34MC/IeHa 3a CbOTBETHUS [iEH.
B cnyyal, 4ye cpelly BHeceHaTa CyMa He Moxe ga 6bae vM34afeHO USN0 YMCIO AsfoBe,  WMHBECTUTOPBLT
npuaobuea M YacTuyeH Asn, Kato bpoaT AsnoBe ce pexe C TOYHOCT [0 YEeTBbpPTUS 3HaK cnej AeceTuyHaTa
3aneras.

Nmywectso Ha POHAA

HeTHaTa cToMHOCT Ha akTuBKUTE Ha ®OHZA He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH Xunsam) ne.a.
Ako B mpoAb/KeHMe Ha 6 nocnefoBaTenHWM Mecela cpefHOMeceyHaTa HeTHa CTOMHOCT Ha akTMBUTE Ha
[OroBopHUs ¢oHA e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO), YNpaBisiBaLLOTO
Apy>xecTBo Tpsbsa B cpok 10 paboTHM AHM Aa ONOBECTM MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LWe npearnpuemMe
3a NpYBMYaHE Ha HOBM MHBECTUTOPM, M CPOKA, B KOWTO TE3M MEPKU Le 6baaT NPUIOXKEHN 1 B KOMTO Ce OYakBa
LAOrOBOPHUAT (POHA Aa Bb3CTAHOBM pa3dMepa Ha HETHaTa CTOMHOCT Ha akTuBuTe cu. CpokbT OT 10 paboTHM AHM
Mo M3peyeHre MbPBO 3arno4yBa Aa Teve OT M3TUYaHETO Ha 6 NocneaoBaTENHN Mecela No U3pedeHre MbPBeo.
OnoBecTsiIBaHETO MO M3peyeHue MbPBO Ce U3BbPLUBA Ha MHTEPHET CTpaHMUaTa Ha ynpasnsiBalloTo APYXKECTBO
1 NO ApYyr NOAXOAsL, HAYMH C Ornef YCTaHOBEHWUTE CPefCTBa 3a KOHTAaKT C MHBECTUTOpUTE. YNpaBnssaloTo
APY>XeCTBO npeactaBa Ha KomucusaTa konue oT onosBecTeHaTa MHMOpMaums A0 Kpas Ha cneasalimns paboTeH
[EH cnes OnOBECTABAHETO M M MHQOPMauMs 3a pe3ynTatute OT npeanpuetuTe Mepku Ao 10-0 UMcno Bceku
Mecel A0 A0CTUraHe Ha MMHMManHus pasmep ot 500 000 ns..

®OHJA HsiMa KanuTan No CMUCb/A Ha TbProBCKMS 3aKOH U HE Ce BMUCBA B TbProBCKMSI PErMCTbP Ha Cbaa. Ton
Ce cuMTa 3a ydpeaeH OT MOMEHTa Ha BMMCBAHETO MY B PerncTbpa, BoaeH oT KomucmsaTa 3a puHaHCOB Haa30p.
NmywectsoTo Ha ®OHZA ce CbCTOM OT aKTUBM M NacmMBK, TO Ce YBeNn4aBsa Uan HaMmansea CbobpasHo NnpoMsiHaTa
B HETHaTa CTOMHOCT Ha akTuBuTe Ha POH/ZIA, BKIOYMTENHO B pe3yNTaT Ha NpoAaAeHUTE Uv 06paTHO M3KYMEHN
asnose Ha ®OHJA.
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YNpaBnsBawloTo APYXeCTBO OTAeNs CBOETO MMYLLEeCTBO OT uMmywectBoto Ha ®OHIA mn cbCTaBs 3a Hero
camoctoaTeneH 6anaHc. [eno3utaps (baHkaTa-genosvTap) OoTuMTa OTAENHO MApUYHUTE CpPeacTBa M Apyru
akTMen Ha ®OHJA v oTAens HenapuyHUTE My aKTMBM OT COBCTBEHWUTE CY aKTMBW. YNpPaBAsBaLlOTO APY>KECTBO
n baHkaTa-geno3vTap He OTroBapsAT npen Kpeautopute cn ¢ aktueute Ha OOHAA. Kpeaoutopute Ha
YnpaBnsBalloTo ApPY>XeCTBO M baHkaTa-Aeno3vTap MoraT Aa Ce yAOBETBOPSABAT OT MpUTEXaBaHUTE OT TX
asanose BbB ®OH/A.

BHoCKkM

BHockuTe B nMyLlectBoTo HAa ®OHJA MoraTt ga 6baaT caMmo B napw.

Hal-mMankaTta cyma, KOSiITO MHBECTUTOPBT MOXE Aia 3asiBM 3a NpuaobuBaHe Ha asnose BbB POH/A e B pa3mep
Ha 100 (cTo) neBa,. B eMUCMOHHaTa CTOMHOCT Ce BK/OYBAT Pa3XxOaNUTE 3a EMUTUPAHE.

Mpw cknouBaHe Ha [JoroBop 3a cucteMaTtuyHo nHeectupaHe (CUM), pa3xoante No eMUTUpPaAHE ce HauncnssaT
BbpXYy BCAKa MbpBa BHOCKA Cfef CKOYBaHe Ha [0roBopa, CbOTBETHO BbpXYy BCSAKA MbpBa BHOCKA cnepj
npegoroBapsiHe yC/ioBUSATa Ha AOrOBOpa, Kacaewm rnpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.

Mpv nogaBaHe Ha NOPbYKKM, CTOMHOCTTA UM Ce pa3aenst Ha EMUCMOHHATA CTOMHOCT.

®OHABLT HsMa NpaBo Aa eMUTUPa AS/I0BE, YMSITO EMUCMOHHA CTOMHOCT He € U3LS/IO 3ansiaTeHa.

MpexBbpAgHE Ha AA/IOBE

Asnosete Ha ®OHJA ce npexBbpAsST CBOOOAHO, 6€3 OrpaHNYEeHNs UK AOMbAHUTENIHW YCI0BUS, CrIOpea BoNsTa
Ha COBCTBEHMUMTE UM, NMPU CNa3BaHe Ha CneunmdbuyHUTE M3UCKBAHMSI Ha AEMCTBALLOTO 3aKOHOAATENCTBO 3a
pasropexaaHe ¢ PUHAHCOBU MHCTPYMEHTM.

Cpenku, no npexeBbpfisiHe COBCTBEHOCTTAa Ha Beye emMuTupaHn ot POH[A asnose mexay usMyeckn U
IOpUANYECKM NMLQ € [JOoMyCTMMa Npu pea W YCnoBWs, MpeaBUMAEHWM B [AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTLT MO TAX CE€ W3BbPLUBA YPEe3 WHBECTUMUMOHEH MOCPEAHWUK, W3BbPLUBALL, AEMHOCT KaTo
PErncTPaLMOHEH areHT.

Cpenku no npexsbpsiHe CO6CTBEHOCTTa Ha Beye eMuTnpaHu oT POHJA asinoBe, Ype3 aapeHune 1 HacneasBaHe
Ce U3BbPLLUBAT YPe3 MHBECTULIMOHEH NOCPEAHMK, M3BbpPLUBALL AEMHOCT KaTO PErMCTPALIMOHEH areHT.

2.7.1. lNMpaBa Ha NnpuTeXxaTenuTe Ha AssioBe

Bceku OT asnoBeTe AaBa Ha NpuTeXaTens cu efHakBu nNpaBa. Bcekn asn AaBa Ha CBOsI NpuTexaTten npaeo Ha
CbOTBETHA YacT OT MMyLecTBOTO Ha ®OHZA, BKIOYMTENHO NpU HeroBaTa SIMKBMAALMS, NPaBO Ha 06paTHO
M3KynyBaHe, NPaBO Ha NojaBaHe Ha >anba v NpaBo Ha MH(OpMaLUs.

B cnyyaute Ha npuaobuTM YacTMUHWM ASNOBE MMYLLECTBEHWTE MpaBa ce npuaobuBaT M ynpaxXHsaBaT
MPOMNOPLIMOHANIHO Ha MPUTEXABaHUS YaCTUYEH Asn.

MpaBo Ha noaaBaHe Ha anbu

NHBecTMTOpMTE MMAT NpaBo Aa NoAasat xanbu, 6e3 aa 3annawaT Takca 3a ToBa, KaTo MHdopMaumsaTa OTHOCHO
Pena 3a nogaBaHe WM pasrnexaaHe Ha Xanbu, UCKaHUS M Bb3PaXeHWUs Ha MpuTexaTenu Ha AsnoBe Ha
KONEKTUBHUTE MHBECTULUMOHHM CXeMW ce npefoctaBs 6e3nnaTtHoO Ha uHBecTUTOpUTE M Ce nNybnukyBa Ha
WMHTEPHET CTpaHuLuaTa Ha yNpaBisaBalloTO APYXECTBO.

MpaBo Ha obpaTHO u3KynyBaHe

Bcekn nputexaten Ha asnose BbB ®OHZA Moxe Aa noucka Te Aa 6baat obpaTHO WM3KyMNeHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CnNpsiHO B CydauTe, onucaHn B Hactosawms MpocnekT v MNMpasunata Ha ®OHA.
NckaHeTo 3a 06paTHO M3KyrnyBaHe MOXeE Aa Ce OTHACsA 3a 4YacT UM 3a BCUYKM MpUTEXaBaHM OT MHBECTUTOPA
asnose.

MpaBo Ha nHdopMauus
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Bcekn nputexaTen Ha AsnoBe MoOXe Aa nosyuu nybnumyHa mMHdbopMaums OTHOCHO AerHocTTa Ha POHUA,
Cbabpxawa ce B Hactoswwms lMpocnekT, lNMpaBunata Ha ®OHAA, [JokyMmeHTa C KitoyoBa uHGopMaums 3a
NHBECTUTOpPA, 6 MeceyeH 1 roauwieH OTYETH, KaKTo M TakaBa, OTHacsLa ce A0 YNpaBnsaBsalwoTo APYXeCTBO.
[OKyMeHTBbT C KntovoBa MHbOpMaums 3a uHeectutopute Ha ®OHIA, ce npeaocTaBaT 6e3nnaTHo Ha BCeKu
MHBECTUTOP, KOWTO 3anuncBa As/I0BE, B pa3yMeH CPOK Npeaun CKIYBaHE Ha caenkaTa.

MpocnekTsT 1 nocneaHuTe Nyb6aMKyBaHW roamleH 1 6 MeceveH (pMHAHCOB OTYET, ce NpeaocTaBaT 6e3nnaTHo
Ha BCEKW MHBECTUTOP, KOWTO Xenae Aa ce 3ano3Hae C TaX, C ornes B3eMaHETO Ha MHBECTULMOHHO PELLEHME.
Usanata nybnnyHa nHdopmMaumsaTa BbB Bpb3ka ¢ POHA ce npeaocTtaBst Ha pa3rnosioXKEHNE Ha UHBECTUTOPUTE
N NpuUTexaTenuTe Ha Aa/10Be Ha VIHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo Apy»XecTBo — www.ubbam.bg. Mpu
MOMCKBaHe OT CTpaHa Ha MHBECTUTOpUTE ce NpefocTaBs 6e3nnaTHO XapTueH eksemnnsap oT MHdopMaumsTa B
odmca Ha KIOHA Ha YNpaBnsBaWOTO APYXECTBO, KAKTO M B MecTata (rvwertaTa), KbAEeTO Ce U3BbpLUBa
npoaax6a n 06paTHO M3KynyBaHe Ha asnose Ha POHZA.

[lpaBo Ha NMKBMAAUMOHEH AAN

Bcekn nputexaten Ha asnose Ha ®OHAA vMa npasBo Ha 4acT OT umywectsoto Ha ®OHJA npwu HerosaTa
NMKBMAALMS, CbOTBETHA Ha NpuUTeXaBaHUTe AsnoBe. ToBa NpaBo Moxe Aa 6bae ynpaxxHeHO, AOKOSIKOTO cnea
YOBNETBOPABAHETO Ha Kpeautopute Ha ®OHA e ocTaHano MMYLLECTBO 3a pa3npeaensiHe. B cnydaun, ye
MMYLLEECTBOTO, OCTaAHasIo Cfef noracsiBaHe Ha 3aAb/HKeHnsATa KbM Kpeautopute Ha ®OH/IA, e HefoCTaTbyHO 3a
n3nnawaHe gena Ha BCMYKN MHBECTUTOPU, TE Ce YAOB/ETBOPABAT CbPa3MEPHO Ha NpuTeXaBaHUTE AS/I0BE.

2.7.2. lIOKyMEHTH, YAOCTOBEPSIBaLLM NPaBOTO Ha cO6CTBEHOCT

Osanosete Ha OOHOA ca 6e3HannuHM. KHurata Ha nputexatenute Ha asnoe Ha OOHOA ce Boau
oT 'UeHTpaneH aeno3utap” A. 3a npuTtexasaHeTo Ha asnose oT ®OHA Moxe aa 6bae nsgageHa aenosvrtapHa
pa3nuncka no uckaHe Ha MHBECTUTOP.

2.7.3. MpekpaTtasaHe Ha POHAA

®OHADBT ce npekpaTsiBa npu cnegHUTe 06CTOATENCTBA :

no peLeHne Ha U3mbiHUTEeNHUS KOMUTET, CbCTaBeH OT YsieHoBe Ha CbhBeTa Ha AMpeKTopuTe Ha YnpasisBallo
APYXXEeCTBO;

Nnpy OTHEMaHE pa3peLleHeTo Ha YNpaBnaBawoTo APY>XECTBO 3@ OpraHu3npaHe v ynpasneHve Ha ®OHJA;
KoraTo B CPOK [0 TpU Meceua cfef OTHEMaHe Ha NMLUEeH3a, NpekpaTsaBaHe UK 0bsiBsiBaHe B HECLCTOATENHOCT
Ha YNpaBnsBaLoTo APY>XeCTBO He e n3bpaHo HOBO ynpasnssallo apyxectso nnv ®OHADBT He e npeobpasyBaH
ypes3 C/IMBaHe Un BVBAHE.

B 14-gHeBeH CPOK OT Bb3HMKBaHE Ha OCHOBaHWeE 3a npekpatasaHe Ha OOHA, YnpasnsBalloToO APYXKECTBO €
ANbXHO Aa nogage Ao Komucusita 3a ¢MHAHCOB HAA30p 3asiBieHWE 3a M34aBaHe Ha paspelleHne 3a
npekpaTsiBaHe.

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

He morat ga 6baaT HasHa4yaBaHM 3a NMKBMAATOPU 4neHoBe Ha CbBeTa Ha AMPEKTOpUTe Ha YNpaBsiBaloTo
APY>XeCTBO Mnun apyrn nuua, pabotnnm 3a YnpasnsiBawoTo APY>XECTBO, CNPSAMO KOMTO € YCTAaHOBEHO CUMCTEMHO
HapyweHue Ha 34KMAMNKK, 3MnuK, 3rndn mnn Ha aktoBeTe No NpunaraHeTo uM. lNMpu npekpaTsaBaHETO Ha
OOHJA OTHOCHO 3aAb/HKEHUsITA Ha MKBMAATOpPA WM 3awmTtata Ha Kpeautopute Ha ®OHLA ce npwunaraT
CbOTBETHO 4. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT TbProBCKMNS 3aKOH, KaTO (YHKUMUTE Ha
pbKoBOAEeH opraH no uyn. 270, an. 2 n un. 272, an. 4 ot TbproBCKMs 3aKOH Ce MU3MbJIHABAT OT YNpaBnsBaLloTO
APYXXECTBO.

[okaTto He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KyrnyBaHe, NpuTexaTenuTe Ha asnose Ha ®OHZA Mmorat aa ru
npogagat. OceeH TOBa nMpu nukBuMaaumsa Ha OOHA, npuTexaTenuTe Ha AA70BEe UMaT MpaBO Ha 4acT OT
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uMyLlecTBoTo Ha ®OH[A, CbOTBETHA Ha MpUTEXaBaHUTe AsnoBe. TOBa MPaBO MoXe Aa 6bae yrnpa)KHEHo,
AOKOJIKOTO C/ieq YAOBNETBOPABAHETO Ha kpeautopuTe Ha ®OH/IA e oCcTaHano MMyLLECTBO 3a pa3npeaensHe. B
CNlyyai, Ye WMMYLLECTBOTO, OCTaHaNo Clied MnoracsiBaHe Ha 3aAb/KeHusTa KbM kpeautopuTe Ha GOHIA, e
HEeJOCTaTbYyHO 3a M3M/allaHe fJena Ha BCUYKM WMHBECTUTOPWU, Te Ce YOOB/IETBOPSIBAT CbpPa3MEPHO Ha
npuTeXaBaHUTE ASNOBE.

2.8. MocouBaHe Ha ¢oHaoBUTE 6OpPCU MM NasapuTe, Ha KOUTO Ca KOTUPaHU WU TbpryBaHU
asnoBeTte

KbM HacToswms MoMeHT, aanosete Ha ®OHJA He ce ToprysaT Ha “bwnrapcka ®oHgosa bopca — Codma” ALl
W1 Ha Opyr perynvpaH nasap.

CobcTBeHoCTTa BbpXy AsanoseTe, ngageHn ot ®OHJA ce npexsbpns cBoboaHo, 6e3 orpaHuyeHns 1 ycnosus,
KaTo ce cnassaT pa3nopeabuTe Ha Ae/CTBALLOTO 3aKOHOAATESCTBO.

Mpopaxba nnm obpaTHO M3KyrnyBaHe Ha ASNOBE MOXe Aa Ce M3BbpLIBa €AMHCTBEHO B KoHoBeTe Ha Obb A/l
JonbnHutenHa nHdopmauus 3a Obb ALl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpnsiHETO Ha COHBCTBEHOCTTA BbpXY ASNOBETE CE€ CYMTA 3a M3BBLPLUEHO OT MOMEHTa Ha perncrpaums Ha
caenkata B “LleHTpaneH geno3utap” AL.

MpexBbpnsiHETO Ha cobCTBEHOCTTA BbpXy AsnoBe Ha ®OHIA B ciydauTe Ha [AapeHue M HacneasiBaHe ce
M3BbPLLBA Ype3 NIMLEH3MPaH MHBECTULIMOHEH MOCPEAHWUK, N3BbPLLBALL AEMHOCT KaTO PErMCTPaLMOHEH areHT.

2.9. YcnoBusa u pea 3a eMUTUpaHe 1 npoaaxkba Ha gsnoBeTte

MoapobeH rpaduk Ha npoueaypaTa No onpeaensiHe Ha EMUCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO M3KynyBaHe
Ha aanosete Ha ®OH/A e HanuyeH B T. 2.16 OT HacTOAWMS MPOCMEKT.

[eViHocTTa no uspasaHe (nNpogaxba) u obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHA ce OCbLIECTBSIBA Upe3
anctpubytopa Obb Al. ®OHABT HAMa NpaBoO Aa eMUTUPA ASNI0BE, YMSITO EMUCUOHHA CTOMHOCT HE € U3LSN0
3annarexa.

Aanosete Ha ®OHIA NOCTOSIHHO Ce MU34aBaT U M3KynyBaT 06paTHO, OCBEH B C/lydauTe Ha BPEMEHHO CrivpaHe
Ha 0bpaTHOTO WM3KyrnyBaHe.YnpaBnsaBalOTO APYXECTBO MMa CKJIloYeH A0rosop 3a anctpubyums ¢ OBb A/, ¢
KOMTO ce ocurypsiBa Mpexa oT odpucn (“ruweta”), KbAeTO ce MpueMaT MOpPbYKM 3a MOKyMKa M 0bpaTHO
N3KynyBaHe Ha ASM0BE U Ce OCbLUECTBABAT KOHTAKTU C nHeectutopute Ha ®OHJA. ToBa ca

knoHoseTe Ha "“ObeavHeHa 6bnrapcka 6aHka” AL (www.ubb.bg), n BupTyanHusat knoH Ha “OBB” A[
(https://ebb.ubb.bg).

YnpaBnsBaloTo APYXKEeCTBO MpU Cra3BaHe Ha HOPMAaTUMBHUTE U3MCKBAHUS MOXE Aa CK/YBA JOrOBOPU 3a
penervpaHe Ha yHkUMM 1 aencTeusa no npogaxbaTta m 06paTHOTO M3KynyBaHe Ha asnose Ha KUC, kouto
yNpaBnsiBa, KaKTo M AenervpaHe Ha AeNHOCTM NO CbXPaHEHWE Y aAMUHUCTPUPAHE Ha ASN0BE Ha NpeanpusTus
3a KONEKTMBHO MHBECTUPAHE U C ApYrv Nnua, KaTo MHdOopMaumsaTa 3a Takmea A0roBopy e 6be CBOEBPEMEHHO
paskpuTa.
®yHKUMMTE, KOUTO YNpPaBAABaLLOTO APYXECTBO Aenernpa Ha ,0b6eanHeHa bonrapcka baHka” ALl no cunata Ha
ckoyeHuns [lorosop 3a AMCTpubyums, BKIOYBaT:
e [pMEMaHe Ha MNOpPbYKW, BbB Bpb3Ka C AS/IOBE HAa YNpaBnsiBaHUTE OT YNpaBnsBalOTO APYXECTBO
KONEKTUBHN UHBECTULIMOHHU CXEMU U NPeAaBaHeTO MM 3a U3MbJIHEHME Ha YNPaBnsBaLlLOTO APYXKECTBO;
e 0bcnyXBaHe Ha HapedeHW nnawaHus no npueTuTe MNOPbYKM 33 MOKYMKa, CbOTBETHO 06paTHO
N3KyryBaHe Ha AS/10Be HA yrNpaBisiBaHUTE KONEKTUBHWU MHBECTULIMOHHU CXEMU;
e OCbLIECTBSIBAHE HA KOHTAKTWM C MOTEHUMANHW WHBECTUTOPU W MNpUTEXaTenute Ha [As/10Be Ha
KONEKTUBHUTE MHBECTULIMOHHWU CXEMU, YNPaBNSBaHU OT YNPaBnsBalloToO APYXKECTBO;
e V3BbpLIBAHE HAa MAPKETMHI W pekfaMa Ha [AeNHOCTTa Ha YNpaBnsBawoTO APYXeCTBO M Ha
ynpasnsiBaHUTE OT HErO KONEKTUBHU MHBECTULMOHHN CXEMM.
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MopbykK 3a usgaBaHe unm obpaTHO M3KyrnyBaHe Ha asnose Ha ®OHJA ce npuemat oT cnyxutenn Ha “Obb”
A[l, Bcekn paboTeH AeH /HapeyeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KnMeHTU Ha baHkaTa.

MopbukM 3a nsgaBaHe unm obpaTHO M3KynyBaHe Ha asnoBe Ha ®POHA ce nogasaT v Ype3 BupTyanHust KIoH
Ha “Obb” A/l.

MopbukuTe 3a n3gasaHe nnm 0b6paTHO M3KkynyeaHe Ha asnose Ha ®OHJA nogaaenn cneg 17:00 4. Ha aeH T ce
M3NbAHSBAT NO LeHaTa, BanvaHa 3a cneasawmnsaTt paboTeH aeH / HapeyeH aeH T+1/, KosaTo ce onpeaens Ha no
cneagalmns paboTeH aeH /HapeyeH aeH T+2 /.

MopbyukMTe 3a u3gaBaHe uauM 0bpaTHO M3KynyBaHe Ha Aasnose Ha ®OHLOA cTaBaT HeOTMEHsieMM, ako
MHBECTUTOPLT HE € noJasn nopbyka 3a oTka3d A0 17:00 4. Ha cblwms paboTHus aeH /aeH T /, Npe3 KOMTO ca
NnoAaaeHw.

3a nopbukM, nogageHn cieq 17:00 4., NopbyKM 3a 0TKa3 ce npuemat Ao 17:00 4. Ha cnegsawmsa paboTeH aeH
/ oeH T+1 /. Cnen ToBa, NOpbYKMTE 3a U3gaBaHe Mnn obpaTHO M3KynyBaHe, Ce CYUTAT 3a HEOTMEHSIEMW.
MNMopbyka 3a 0TKa3 ce nogasa oT cayxuTten Ha “"Obb” Al BbB BCMUKM C/llydan Ha KOHCTAaTUPaHU HETOYHOCTU U
HeMb/IHOTU B CbAbPXaAHWETO Ha Beye nogajeHaTa nopbyka.

Mopbyka 3a 0TKa3 ce NoAaBa OT K/IMEHTA U B C/lydalt, Ye CbLUMST U3MNoJBa BUPTYanHUsS KoH Ha “OBb” Afl, kaTo
3a4b/HKUTENTHO Ce NOCOYBA OCHOBAHWETO 3a OTKa3a.

MopbykMTE 3a MOKyMNKa WaM 3a 0b6paTHO M3KyrnyBaHe Ha asnose Ha ®OHIA ce mM3MbLAHSABAT MO €MUCUOHHA
CTOMHOCT, YBE/IMYEHA C PpasxoAuTe 3a eMUTUpaHe, CbOTBETHO LieHa 3a 06paTHO W3KymnyBaHe, KOUTO ce
n3uncnaBsaT OT YNpaBsiBalloTO APYXXeCTBO Mo KOHTpona Ha baHkaTa-genosvTap Ha AeHs creaBall AeHs Ha
rnoaaBaHeETO MM / HapeyeH aeH T+1 ,4eH, B KOUTO Ce M3BbPLUBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE
KbM aeH T ,[€eHsl, KbM KOWTO Ce M3BbpLUBA OLEHKATa” WMNM ,AEHs, 3a KOWTO Ce OTHacs oueHkata” Ha
(bvHaHCOBMTE MHCTPYMEHTH, BKIIOYEHM B nopTdeina Ha ®OHA.

Hanpumep, ako MHBECTUTOPBLT NoAaje NOpbYKa 3a NOKYMKa UK 06paTHO M3KynyBaHe B CPsiAa, 3a Ta3un NOpbYKa
Ca BaNMAHW LeHNTe, OTHaCsLWM ce 3a cpsida, KOMTO ce onpeaensT Ha cneaawmst paboTeH AeH T.e. YeTBbPTbK
n ce obsasaBaT NybAnMUYHO B 4eTBbPTLK (MM Ha cneagawms paboTeH AeH, ako 4YeTBbPTbK € 0bsiBeH 3a
HepaboTeR).

Bcruky NOpbYUKM 3@ NOKyrnka unn obpaTHO M3KyrnyBaHe, NofayYyeHn B Nepuoaa mMexay ABe U34MCIsSBaHUs Ha
€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3MbJIHSABAT MO e4Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha NOpbYKM 3a m3pasaHe (Npoaaxba) n o0bpaTHO u3KynyBaHe Ha Aasnose Ha ®OHAA upes
Mb/IHOMOLHMK € [AONyCTMMO, CaMO ako ce MpeacTaBuM OpWrMHan WM HOTapuanHO 3aBepeH npenuc oT
HOTapWasHO 3aBepPeHO Mb/IHOMOLLHO, KOETO CbAbpKa NPeACTaBuTEeNHA BAACT 3a U3BbPLUBAHE HA YNPaBUTENHU
WU pa3nopeanTesiin AencTBusl ¢ PUHAHCOBM MHCTPYMEHTU. M3UCKBAHETO NO NPeAXOAHOTO M3PEYEHUE He ce
npwnara npy nogasaHe Ha NOPBbYKKN Ype3 NINLEH3NPaH MHBECTULMOHEH NOCPeaHUK. MNogaBaHe Ha NOPbYKK Ype3
BupTtyanHus knoH Ha “OBbb” ALl, 4Ype3 Mb/IHOMOLLUHMK € HENPUIOXMMO.

YnpaBnsBaLLoTo APYXECTBO W OCUTYPEHUTE OT YNPaB/sBaLLOTO APYXKECTBO MMLeTa, He HOCAT OTFOBOPHOCT Mpw
noZaBaHe Ha Mopbyka OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 yaca, B ciyyail ye CbOTBETHATa NOpbYKa
He 6bae BbBeaeHa cBoeBpeMeHHO Ao 17:00 yaca, ¢ ornen TeXHONOrMYHOTO BpeMe, HeobXxoAMMO 3a BbBEXAaHe
Ha nopbykaTa.

2.10. Ycnosus u pen 3a u3gaBaHe U o6paTHO M3KynyBaHe Ha AANIOBETE U O06CTOATENCTBA, NpH

KOUTO MOXKe Aia 6bae cnpsiHo 06pPaTHOTO U3KyNyBaHe

2.10.1. YcnoBusa 1 pen 3a uspasaHe (npoga)x6a) Ha gsanose

MopbykaTa 3a Nnokynka Ha asnose Ha POHJA ce n3nb/HsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
NHBECTMTOPBT NnoslyyaBa NOTBbPXXAEHUE 3a cAenKaTta, KOeTo MoXe Aa 6bae nony4eHo KakTo cneaga:
e JIMYHO, Ha MSICTOTO Ha NoJaBaHe Ha nopbykaTa — 6e3 3annallaHe Ha AOMbAHUTENHM pa3Xxoau.
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e Ype3 efeKTPOHHa MoLla, Ha MOCOYEH OT KAMEHTA €eNeKTPOHEH aapecC, KaTO KIMEHTbT M3PUYHO e
npeanoYesn To3M HauMH 3a NpeaoCTaBsHe Ha MHdOopMaums Npea NPeaoCTaBAHETO 1 Ha XapTUEH HOCUTEN.

e B Moayna U-doHa, KbM cucTemMaTa 3a eNeKkTPOHHO 6aHkuMpaHe, 3a MNOpbyYkMTe MoJadeHu upes
BUpTYanHus knoH Ha Obb AJl (https://ebb.ubb.bg). NMogaBaHeTo Ha NOpbYKK Ype3 BupTyanHus KIoH e
NPUIOXMMO CaMo 3a U3MYecKn nmua.

YnpaBnsiBaloTo ApY>XeCTBO n3aasa (npoaasa) AsnoseTe 3a cmeTka Ha POHA uypes auctpubyTtop ,OBB" ALL.
MHBecTUTOpUTE 3anncBaT AS/IOBE HA OCUIYpeHUTE OT AUCTpMOYTOpa ruweTta. 3annialaHeTo Ha AsoBeTe ce
M3BbpLLIBA N0 6aHKOB MbT, KaTO 3a LieNiTa Ce U3BbPLUBAT C/IeAHUTE AEUCTBUS:

MNogaBaHe Ha NopbYka B KNOH Ha “Obb” A/l

MNpv nogaBaHe Ha NopbyKa 3a 3anuceaHe (Nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha OBB Al, koraTto
MHBECTUTOPDBT HAMA pa3nfallatenHa cMeTka B 6aHkaTa, TakaBa cneasa aa My 6bae oTkputa. B npotmBeH
Cny4Yan nopbyka ype3 knoH Ha ,OBB” Al He Moxe Aa 6bae nogageHa MckaHeTo 3a ToBa MOXe Aa 6bae
HanpaBeHO JIMYHO OT WMHBECTUTOpPA WM OT YMBbJHOMOLEHO OT Hero nuvue (PecneKTUBHO 3aKOHHWUS My
npeacrasuTen). o Taka oTKpuTaTa CMeTKa MHBECTUTOPBLT MOXE Aa BHACS M Ternv napu no BCSKO BpeMe, OT
BCEKM KIOH Ha 6aHKaTa, BKIOYMTENHO M Aa Ce pasnnalla C Hes.

MHBECTUTOPBLT € A/TbXKEH a OCUIypu Mo CMeTKaTa CU HAJIMYHOCT, AOCTaTbyHA 3@ U3MbJ/IHEHWE Ha MopbuKaTa.

CbbpaHuTe cymn (No EMUCMOHHA CTOMHOCT) Ce aKkyMynpaT B CrielmanHa cbbupaTtenHa cMeTka, oTkpuTa B ,,O06B”
AJl, OT KOSITO Ha CblUMSI UM Hal-KbCHO Ha cneaBaluMsi paboTeH AeH ce npeBexaaT no cMetka Ha POHA B
baHkaTa-genosuTap.

MNogaBaHe Ha Nopbyka Ype3 BupTyanHus knoH Ha “OBb A"

Mpy nogaBaHe Ha nopbyka 3a Nokynka Ha asnose Ha POHJA uype3 BupTyanHus KnoH Ha ,,0bb” ALl, KnMeHTbT
cneaga nNpeasBapuTenHo Aa e cknoumn JoroBop 3a nogasaHe Ha nopbyku OT kKnneHTun ¢ ,O66" ALl n [lorosop
3a enekTpoHHo 6aHkunpaHe ¢ ,,Obb” AZl. C nogaBaHe Ha CbOTBETHATa NopbYka Ype3 BupTyanHus kioH Ha ,,Obb”
A[l, KNMMeHTBT AaBa CbracMETO CU, MOCOYMEeHaTa OT Hero pasnnawaTenHa cMeTka Aa 6bae 3agbmkeHa Ao
pa3Mepa Ha cyMmaTa, HeobxoavMa 3a M3MbJIHEHWE Ha NopbykaTa. ogaBaHETO Ha NOpbYKK Ype3 BupTyanHus
K/IOH € NpUIoXMMO caMo 3a pusnyeckn nuua.

B MOMeHTa Ha noJaBaHe Ha nopbukaTa, CpeacTeaTa Mo nocoyeHaTa cMeTKa, ce 6nokupat B nonsza Ha POHIA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha nopbykaTa (pecn. ckNoYBaHe Ha caenkaTa). lMopbukaTa ce M3MbAHABA A0
pa3mepa Ha 6rokupaHaTa No cMeTKaTa CyMa, OCBEH, KOraTo nogageHarta nopbyka € nof MUHUManHUAT pasmep
Ha MHBeCTUUMATAa.

HHBecTuTOpBT MOXKE Aa rnogane NopbYKa 3a oTkasz 4o 17:00 4. Ha cvlyHsi pabOTEH AEH, C/IEQ KOETO
nopvyKkata 3a MOKyrnka crtaBa HEOTMEHSIEMAa, CbI/IaCHO AEHCTBaljOTO 3aKOHOAATeJICTBO. 3a
nopvyky, nogageHn ciegq 17:00 4., nopvYKH 3a OTKa3 ce npnemar go 17:00 4. Ha cnegBawnsa
paboreH geH. Cneq ToBa, NOPb YKHTE 3a U3faBaHe Ha AS/I0BE, CE CYUTAT 3a HEOTMEHSIEMM.

Cnepn onpefensiHeTo Ha eMUCMOHHATA CTOMHOCT Ha eauH asn Ha ®OHIA, cMeTkaTa Ha noganus nopbyka 3a
noKynka (ako nopbyKaTa e nogageHa B K/oH Ha ,,Obb” Afl) ce 3aab/kaBa C pa3Mepa Ha 3asiBeHaTa B nopbykaTta
3a MOKYrKa CyMa, KOSATO Ce pa3fAens Ha ornpeaesieHara 3a e4uH Asn UueHa. AKO Cpelly BHeceHaTa CyMa He MoXe
Aa 6bae M3gageHo Usno YMcno AsN0BE, MHBECTUTOPBLT nNpuaobmBa M YacTUueH Asn, KaTto 6positT 3akyneHu
[ANI0BE Ce pexe C TOYHOCT A0 YETBbPTUS 3HAK Crej AeceTuyHaTa 3aneTas.

AKO MHBECTUTOPLT € 3asiBUN B NOpbYKaTa, Ye Xenae aa npuaobue usno Ynmcno AsSoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECEHATA CyMa, KOWTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha U3Mb/IHEHNE Ha NOpbYKaTa.
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KoraTto HanuuHuTe unv npeasapuTeniHO NpeBedeHn Mo MocoYeHaTa OT MHBECTUTOpa CMeTKa CpeacTsa ca
HeAOoCTaTbyYHM 3a YAOBNETBOPSBAHE Ha LUssiaTa NOpbYKa, TS Ce U3MbJIHSBa YacTUYHO, A0 pa3Mepa Ha Ham4yHaTa
(npeBeaeHa) cyma.

AKO MHBECTUTOPLT € 3asiBuA B NOpbyKaTa, Ye Xenae aa npuaobue usno Yncio AsoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECEHATa CyMa, KOWTO Ce Bb3CTAHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3MbJIHEHME Ha NOpbYKaTa.
MNpv noaaBaHe Ha NOpbYKa 3a MNOKYMKa Ha AS/10BE MHBECTUTOPBT MOXe Aa OrpaHunymn 6posi AsS0Be, KOUTO Xenae
Aa npuagobue. B cnyyan, ye 3asiBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha MO-ronsM
6poit AsaNoBe OT MOCOYEHNS B OFPaHUYEHNETO, MOPbYKATA CE M3MbJIHSIBA A0 pa3Mepa Ha OrpaHUYEHMETO U ce
npunara peabT 3a Bb3CTaHOBSIBAHE Ha CyMMU.

B cnyuan, ye nspaBaHeTo (Npoaax6bata) Ha asnose Ha POHJA 6bae npeycTaHOBEHO MO peaa M Npu yCroBUsTa,
ONMcaHn B HacTosiwmsa MNpocnekT, NOpbYKUTE 3a MOKYMNKa, KOUTO Ca NOAAAEHM Cnef nocneaHoTo obsssBaHe Ha
€MUCMOHHATa CTOMHOCT MpeaM HavanHaTa JaTa Ha Cpoka Ha BPEMEHHOTO CMMpPaHEe, He Ce W3Mb/HSABaT.
MokynkaTa Ha AsiN0Be Ce U3BbpLUBA Ced Bb30OHOBSIBAHETO Ha M3gaBaHeTo (Mpoaaxkbata) Ha AsnosBe Ha
®OHJA, 4ype3 nogasaHe Ha HOBa MOpbYKa MO ONMUCaHWUS NO-rope pea.

Ha u3nbnHeHve noanexaTr caMO pefoBHO MoAaAeHMTE MOPbYKM 3a MOKYMKa Ha AsnoBe. ToBa Ca MOPbYKM,
noAageHn B CbOTBETCTBME C BCUYKM U3MCKBAHMS, ONUCAHM B HacTosiWmMs pasaen Ha MpocnekTa.

Mpy nunca, HesSICHOTa MM NPOTMBOPEYME MeXAy PEKBM3UTU Ha nopbykata U/uan HeobxoaMMu MpPUIoXKEHUS
KbM Hest U Hecna3BaHe Ha HeobxoaMMK yYCNoBUS 3a 3aKynyBaHe Ha asnose Ha ®OHA, nopbykaTa 3a NoKymnka
ce CMATa 3a HeBanMaHa N He ce U3Mb/HsBa.

MuHuMasIHuAT pasmep Ha MHBECTHUHSATA 3a nprngobnsare Ha gsnose Ha POH/LAA e 100 (cro) nesa.
B eMHCHOHHAaTa CTOHHOCT ce BK/IFOYBAT Pa3Xo4MTe 3a EMHUTHPAHE B Pa3MEP Ha 2 Ha CTO OT HETHATa
CTOHHOCT Ha aKTUBHTE Ha E4NH AAJT.

NHBECTMTOPBT MoMyyaBa NOTBbPXAEHWE 3a CAenkaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha
nMbpBus paboTeH AeH, cneagall M3MbAHEHMETO Ha MOPbYKATa, 3@ KOETO Ce npwiara peabT, MPUIOKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 338 EMUTUPAHE Ha ASNOBeE.

PekBM3MTUTE Ha NOpbYKaTa 3a EMUTUPaHe, Ca onpeaeneHn B Hapeaba.

CucreMaT4yeH MHBECTULIMOHEH J1aH

“OBb” A/[l ckntouBa C WHBECTUTOpU, Gu3andeckn nuvua v [doroBop 3a CUCTEMAaTUYHO WHBECTUPaHe
(CuctemaTmyeH MHBECTULMOHEH nnaH-CUM), no cunaTa Ha KOMTO NEPUOAMYHO CE U3MbIHABAT, Ha U3bpaHn oT
WHBECTUTOpa AaTu, NOPbYUKM 3a 3anMcBaHe Ha asnose, eMutupann ot ®OHIA.

Mpn cknouBaHe Ha [orosop 3a CUIM, wuHBECTUTOPLT MOXe Aa u3bepe MecevyHa W/wvnm TpuMecedHa
NepnoaMYHOCT Ha BHOCkMTe. CbLLO Taka, MOXe Aa NOCOYM pa3fnInyHKU AaTh 3a CbOTBETHATa BHOCKA. Hanpumep,
WMHBECTUTOPBLT nocoyBa BHocka BbB POHA C MeceyHa NEepuMoAMYHOCT Ha Aata 25-TM u C TpuMeceyHa
NepuoAMYHOCT — Ha AaTa 5-Tu. MIMa Bb3MOXKHOCT 3a U360p 1 Ha pas/iMyHU CMETKK, OT KOUTO Aa 6baaT cbbupaHm
BHOCKUTE.

Mpu cknouBaHe Ha [oroBop 3a CMCTEMATUYHO WHBECTMPaHe, MHBECTUTOPbLT Ce 3aAb/hkaBa Aa ocurypu no
cMeTKaTa/ute cv m3bpaHaTa OT Hero CyMa/v 3a MHBECTMpaHE, Ha MnocoYeHaTa B AOroBopa pAaTta/u u
HanM4yHoCcTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHWE Ha nopbuykaTa. CMeTKaTa/uTe Ha KMEHTa ce
610KMpa/T B AEHS Ha NoAaBaHe Ha rnopbykaTa U ce 3aab/KaBa/T Ha cneaBalumsa paboTeH AeH, cneq kaTo uMa
N34YNCNEHA EMUCUOHHA CTOMHOCT. lMopbykaTa/uUTe 3a MOKYyMKa Mo AOroBOp 3a CMCTEMATUMYHO MHBECTUPAHE Cce
reHepupa/T aBTOMaTUYHO Ha MOCOYEHUS OT MHBECTUTOPA AEH/HM 3a MHBECTMPaHe, C KOeTO nopbykaTa/ute ce
cuuTa 3a nogageHa/v. B cnyyauTe, npyu KOUTO M3bpaH OT MHBECTUTOPA NEPMOA Ha MHBECTMpAHE CbBraga C
HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTa/T 3a NoAaAeHa/M Ha MbpBus Cneasally
paboTeH aeH.

B cnyual, ye MHBECTUTOPBT HE € OCUIYpPU AOCTAaTbYHO CPEACTBA MO CMETKA CU B A€HS1 M36paH 3a MHBECTMPaAHE,
nopbykaTa Ce CuYMTa 3a HeBanuAaHa, KaTo Ce aHynMpa aBTOMAaTUYHO OT CUCTeMaTa M Ce MpPeMUHaBa KbM
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cneasawmsl nepvoa Ha MHBectTupaHe (T.e. MHBECTUTOPBT MPOMyCcKka BHOCKATA CUM U TS HE Ce NPEXBbPAS KbM
cneagalumsl nepoa Ha UHBECTUPaHe).

AKo B npoab/mkeHune Ha 3 (Tpu) NopeaHn nepuoaa MHBECTUTOPBLT He e OCUrypun no cMeTKaTa cu usbpaHata
CyMa 3a UHBECTMpaHe, AOroBOPbLT Ce NpeKkpaTsiBa aBTOMaTUYHO.

MuHnumManHuaT pasmMep Ha HHBECTHLHMATA MPH 3aKyrnyBaHe Ha gs/ioBe Ha ®POHAA, 3a nopvyYkure
HM3NMbJIHABaHN Ha ba3ata Ha CK/TIOYEH [oroBop 3a CUCTEMaTUYHO MHBECTHPAHE € B pasMmep Ha 100
(cro) nesa.

2.10.2. Heo6xoaMMMN AOKYMEHTHN, KOUTO NpeacTaBs UHBECTUTOPDBT (3asABUTENAT) NPU NoAaBaHe Ha
nopobuka 3a gsnose Ha POHAA. Jlerntumaumsa. MNpeacraBuTeNncTso.
2.10.2.1. JlermTumauusa

JleruTumaumsaTa Ha MHBECTUTOPA Ce U3BbpLLBA NPY YCIIOBUSATA 3@ PerucTpaumns U naeHTUUKaUMs Ha KIMEHTH
CbrMIaCHO BbTPELHO HOPMATMBHUTE AOKYMEHTW, pernameHTMpawn naeHtTudukaumsata u sepudukaumnsaTa Ha
CaMONIMYHOCTTa Ha KMeHTa 1 obmTe YyCNnoBuS 3a nnaTexHu ycnyrn Ha auctpubytopa — 066" Al. ObwmTe
ycnosus Morat aa 6baaT HaMepeHn Ha MHTEPHET CTpaHuuaTa Ha ,,Obb" ALl - www.ubb.bg, B cekumsTa ,, Tapudm
n O6bwm ycnosus™.

MopaBaHe Ha MOpbYKaA NP HacneasiBaHe Mo 3aKOH

Mopbyka 3a 06paTHO M3KyryBaHe Ha PUHAHCOBM MHCTPYMEHTU NOAaAEHA OT HAacNeAHMUM NO 3aKOH HE MOXe Aa
6bae npueTa, Npean NpexBbPASHETO Ha (MHAHCOBUTE MHCTPYMEHTU MO MOACMETKA Ha CbOTBETHUTE NuUa —
HaCneAHUUM NPy PerncTpaLMoHeH areHT. Cnea NpexBbpsisiHe Ha MHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA Ha
nMue — HacneaHWK, CbLUMST NpuaobrBa BCUUKM MpaBa/3aAb/DKEHWUst Ha CBOs HacregoaaTen CnpsiMo Tesu
WHCTPYMEHTM.

MopasaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBellaHue

Mopbyka 3a 06paTHO M3KyMyBaHE Ha (PUHAHCOBM MHCTPYMEHTM MOAaAEeHa OT HacieAHWUM MO 3aBELlaHUe He
MOXe Aa 6bae npueTa, Npean NPeEXBLPNSHETO Ha (DMHAHCOBUTE MHCTPYMEHTU MO MOACMETKA Ha CbOTBETHUTE
M@ — HacniegHuuM Npy perncTpaumMoHeH areHT. Cnea npexBbprisiHe Ha (DMHAHCOBUTE WHCTPYMEHTU MO
MOACMETKA Ha NIMLE — HACNedHWK, CbLUMAT NpuaobuBa BCUYKW MpaBa/3adb/HKEHUsI Ha CBOS HacnepodaTen
CMpsSIMO TE3U UHCTPYMEHTMW.

3abenexxkn:

1. Koraro HOpMaTuBEH aKT NPEABMKAA AOMbIIHUTEIHN USNCKBAHUS 33 JIETUTUMALNS U MPELCTABUTE/ICTBO, TE
CE€ U3IMbJIHABAT OT YIIpaB/ISBaLLOTO APYIKECTBO (MTOAU3ITbIIHUTESIS) NP AEUHOCTTA 10 U34aBaHe (poaaxoa) m
06partHo usKyriyBaHe Ha as/108e Ha ®OHLA HE3aBUCUMO YE HE Ca U3PUYHO IMOCOHEHU B TE3M MPOLIEAYPH.

2. [pu cgenikure u naaLaHnsTa 3a rnokyrka Ha 4sa/108e mexgy @OHLA v QyokaecTpaHHu JinLa-mHBECTUTOPU ce
Cr1a3Bar 0COBEHNTE rpaBm/ia Ha BaslyTHUS 3aKOH, 3aKOHa 3a AaHbLNTE BbPXY AOXOAUTE Ha (PUIMHECKUTE /nLa,
3aKkoHa 3a KopriopaTuBHO Mo4oX04HO 0b/1araHe v 3aKoHa 3a HacbpyaBaHe Ha MHBECTULMUTE, U Ap. OTHacsaILym
ce 4o Te3u Jinya.

Pen 3a nogaBaHe v pa3rnexaaHe Ha )KaHGM, UCKaHUA U Bb3paXKeHUs Ha NpuUutexxatesi Ha aasioBe
Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMHU
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1. 3a genHoCTTa C MO AAMMHUCTPUPAHE Ha ASNOBETE, BKJIKOUMUTENHO NPaBHU YCYrU U CYETOBOAHM YCITyr BbB
Bpb3Ka C ynpaBfieHWe Ha aKTUBWUTE, UCKaHWA 3a WHMOPMauns Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
n3yncnsaBaHe LeHaTa Ha As0BETe, KOHTPOJ 3a Cra3BaHe Ha 3aKOHOBUTE M3UCKBAHWSA, BOAEHE Ha KHUraTa Ha
npuTexaTenu Ha AsSnoBe, pasnpeaeneHve Ha AMBUAEHTU U ApYrn Nnawanns, usgasaHe, npogaxbda n obpatHo
N3KynyBaHe Ha AA0Be, U3NbJIHEHWE HA AOroBOpW, BOAEHE Ha OTYETHOCT, U Ap. KNOHLT Ha YnpaenssawoTo
LAPY>XECTBO BOAM CrieuvaneH AHEBHWK Ha NOCTbAMANUTE Xanbu Ha nputexaTenu Ha As/0BE Ha KONEKTUBHM
MHBECTULIMOHHM cXeMu. KNOHBT Ha YNpaBnsBalLoTo APY>XECTBO pa3riexaa u CbXpaHaBa NoCTbuanTe xanbu.
2. NHBecTuTOpUTE MMAT NpaBo Aa NodasBaT NUCMeHn xanbu, 6e3 aa 3annawat Takca. MHbopMauus 0THOCHO
peda 3a nofaBaHe W pasrnexaaHe Ha Xanbu, uMm ce npegoctass 6e3nnaTHO, NpPyY NOUCKBaHe.
3. MIHBecTuTOpUTE MOraT Aa noaaBaT NMUCMEHW »anbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B oduca Ha ,Keit Bu Cn AceT MeHMAXMBHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 896, 6.

MuneHnyMm ueHTbp, eT. 6, rp. Codms, 1463, bbnrapus, enekTpoHHa nowa: ubbam@ubb.bg.
e B knoHoseTte Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMme C
KIIMEHTWN.

e Pepa 3a nogasaHe Ha xanbu e gocTbneH U B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na Mmoxe fa 6bae pasrnegaHa xxanbata Ha UHBECTUTOP, NOCNEAHUAT CriefBa Aa NOCOYU BEPHU AaHHK 3a
CBOSITA naeHTUdUKauns — umeHa, EM'H n ap, kakto 1 agpec 3a obpatHa Bpb3ka —apec 3a KopecrnoHAeHuus,
TenedoH, aapec Ha enekTpoHHa nowa 1 ap.
5. XKanbata ce pasrnexpga OT K/I0Ha Ha YNpasnsBawoTO APYXKECTBO, NpU KOETO Ce aHanm3npa nocronunaTta
Xanba, nposepsBaT ce AaHHWUTE, CcbbupaT ce AoKasaTesncTBa M ce npeanpuemMaTt CbOTBETHUTE MEpKU Mo
pellaBaHe Ha Bb3HMKHANMs npobnem.
6 Ha »xanbonopartens ce usnpawla MOTUBMPAH MUCMEH OTFOBOP HE MO-KbCHO OT 10 paboTHWM AHKM OT AaTaTta Ha
NOCTbMNBAHETO Ha XanbaTa.
7. OcBeH Npepa KIoHa Ha YNpasnsBalwloTo ApYXXeCTBO , BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa nojasa >xanbu
npen Komucusita 3a MHaHCOB HAA30p U APYrn AbpXKaBHU OpraHu. Bcekn MHBECTUTOP MMa NpaBo Ha M3MNo/3Ba
npaBHO AonyctumuTe B Penybnuka Bbnarapus cpeactsa 3a Meavaumsi, M3BbHCHAEOHM CNoOpasyMeHus u apyru
¢opMun 3a N3BLHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBuss um pep 3a obpatHO M3KynyBaHe Ha fAsnoBe M o6cCrosiTencrsa, Npu KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMEeHHO CnpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyNyBaHe

Bcekn nHBectutop BbB ®OHJA MOXe Aa 3asBM YacT MM BCUYKWU NpUTEXaBaHU OT Hero Assose 3a 0bpaTHo
N3KynyBaHe Nnpu ycnoBus 1 pes, ornmcaHn B HaCToAWMmMS pasgen Ha MpocnekTa.

Ta3n nopbyka Ce M3Mb/HSIBA, CAaMO aKO AS/IOBETE Ce BOAAT MO KAMEHTCKA NoACMETKa Ha MHBECTUTOpPA KbM
cmeTka Ha ,OBB” Al B “LeHTpaneH agenosutap” A[. B cnyyan, ye asnoseTe ce CbXpaHsBaT MO KMEHTCKA
NOACMETKA Ha WMHBECTMTOpA KbM CMeTKa Ha MHBECTULMOHEH MOCpeaHuK, 0bpaTHO M3KyMnyBaHE Ce M3BbpLUBA
CaMO cnej NPexXBbPSHETO Ha Te3n ASN0BE MO KAMEHTCKa NoAcMeTKa Ha MHBEeCTUTOpPa KbM cMeTka Ha ,Obb”
ALl B “LeHTpaneH aenosutap” AL.

ObpaTtHOTO M3KynyBaHe Ha asanose Ha ®OHIA ce ocbLiecTBsiBa Ype3 MoAaBaHe Ha MUCMEHa Mopbyka OT
3assuTens (nputexaren Ha asnose Ha ®OHA, ynbHOMOLLEHO OT HEro NLe UK 3aKOHHUS MY NpeacTaBuTenN)
o ,,Obb” A[l. NMopbykaTta ce nogaBa Ha MecTaTa 3a npoga)k6a n obpaTHO u3kynyBaHe Ha aanose Ha POHA.
MNMucmeHaTa nopbyka e no obpasel C MMHUMMANHO CbAbpXaHue, onpefeneHo ¢ Hapepba. Heobxoaumwute
[OKYMEHTM, KOUTO Ce NpeAoCTaBsAT KaTO MPUIOXKEHMUS KbM MOpbYkaTa, Ca NMOCOYEHU MO-A0/Y B HACTOSLLMA
pa3gen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbLuecTBsiBa M Ype3 BupTyanHus knoH Ha “"Obb” ALl

-18 -


mailto:matev_v@ubb.bg
http://www.ubbam.bg/

/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

MopbykaTta 3a 06paTHO M3KynyBaHe Ce M3Mb/HSBAa Mo LeHaTa 3a 06paTHO M3KynyBaHe, KOSATO € onpeaeneHa 3a
Hal-6nm3kus AeH, cneaBall AeHS Ha NOAABAHETO WM.

Mpv nopbyKa 3a 06paTHO U3KYNyBaHE, MHBECTUTOPBLT MOXE Aa 3asiBM 6pol N CyMa Ha 06paTHOTO MU3KYMNyBaHe.
Cnepn onpenensiHETO Ha LieHaTa 3a 06paTHO M3KynyBaHe Ha eanH asn Ha ®OHA, Korato MHBECTUTOPLT €
3aaBun 6por asnoBe 3a 06paTHO M3KyMyBaHe, OpoAT ASN0BE 3asiBEH B MopbykaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M CcyMaTa Ce npeBex/a Nno CMeTKa Ha MHBECTMTOpPA, MOCOYEHa B NOpbYKaTa.

KoraTto MHBECTUTOPBT € MNOCOYMN CyMa, TO TS Ce pa3aens Ha ueHaTa 3a 06paTHO M3KyrnyBaHe, OrnoBecTeHa U
Ba/MaHa 3a HawW-6NM3KMa AeH, A0 [AeHs Ha noJaBaHe Ha MnopbykaTa M MO TO3M HayuuH ce onpeaens
OPVUEHTUPOBBYHMAT Bpoit AsSNoBE, KOUTO creaBa fa 6baaT M3KYMneHW, 3a Aa Ce YAOBNETBOPWU CyMmaTa Ha
nopbykata. Tesu asnose ce 610kupart.

Cnepn onpegensiHe Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eanH asn Ha ®OH/A, nocoyeHaTa B MopbykaTa CyMa
Ce pasfenst Ha Tasu CTOMHOCT U ce onpeaenst bposit AsanoBe, KOUTO cneaBa Aa 6bAaT M3KYNEHW, 3@ TOYHOTO
yOBOJIETBOPSABAHE Ha NnocoveHaTa OT K/IMeHTa cyma.

MopbukaTta 3a 06paTHO U3KynyBaHe Ha asnoBe Ha ®OHA ce m3nbnHsABa B Cpok A0 10 AHM OT AaTtaTa Ha
noaaBaHeTo 1.

HHBecTuTOp®T MOXKE Aa nogage nopvyYyka 3a otkas go 17:00 4. colynsi paboTeH [4€EH, CJ1E4 KOETO
noppYyKkara 3a O6paTtHO M3KyrlyBaHe CTaBa HEOTMEHSEMa, CbI/IaCHO [eHCTBaljoTo
3aKO0HOA[AaTe/ICTBO. 3a NOPBYKH, noganqeHn cneg 17:00 4., nopbYKkH 3a OTKa3 ce ripuemar go 17:00
Y. Ha cnegBalwyms paboteH geH. Cieq ToBa, MopbYKHTE Ce CYNUTAT 38 HEOTMEHSIEMH.

B cnyyal, ye 0bpaTHOTO M3KynyBaHe Ha asnose Ha POH/A 6bae BpeMEHHO CNPSIHO MO peaa U Npu YCoBusTa,
ONMCaHN B 3aKOHOAATENICTBOTO W HacTosAwms [pocnekT, nopbykuTe 3a 0bpaTHO M3KyrnyBaHe, KOMTO ca
nofaseHn cnep nocneaHoTo obsiesiBaHe Ha LieHaTa Ha 0b6paTHO M3KynyBaHe nNpeau HavanHaTa AaTa Ha Cpoka
Ha BPEMEHHOTO CcnupaHe, He ce wm3nbaHgBaT. O6paTHOTO M3KynyBaHe Ha As/10BE Ce W3BbplBa cneq
Bb30OHOBSIBAHETO Ha 06paTHOTO M3KyrnyBaHe Ha Asnose Ha ®OHA, upe3 nogaeBaHe Ha HOBA MOpbYKa MO
OnucaHusa rno-rope pea.

Ha m3nbnHeHve nognexar caMo peJOBHO NoAafeHUTE NOpbYkM 3a 06paTHO U3KynyBaHe Ha asnose Ha ®OHA.
ToBa ca NOpbYkW, MOAAAEHW B CbOTBETCTBME C BCUYKM M3UCKBAHWSA, OMUCAHW B HACTOAWMSA pa3gen Ha
MpocnekTa.

Mpu nunca, HessCHOTa UK NPOTMBOPEYNE MeXAy PEKBUM3UTM Ha NOpbYKaTa 3a 06paTHO U3KyNyBaHe Ha AsfoBe
Ha ®OHZA n/unn HeobxoanMMmn NPUNOXKEHNS KbM Hesl, MOpbYKaTa Ce CMSTA 3a HEBaNMAHA U HE Ce U3MbJIHSABA.
MopbukaTta ce CMsITa 3a M3MNbJIHEHA B MOMEHTA Ha perncrpaums Ha caenkata B “LleHTpaneH geno3utap” AL.
NHBECTUTOPBLT nonydaBa NOTBbPXAEHME 3a CAenKata Npwu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
nbpBusi paboTeH AeH, cneasall M3MbJHEHMETO Ha MopbykaTa, 3a KOETO Ce npwnara peabT, NPUIOXKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3@ 06paTHO U3KynyBaHe Ha ASNOBE.

PekBM3nMTUTE Ha NOpbyKaTa 3a 06paTHO M3KyrnyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuaii, ye Ha 3aaBuUTENs e nagaaeHa [lenosutapHa pasnmncka 3a NpuUTexaBaHUTe OT Hero asnose Ha POHIA,
TOW 9 NpeaocTasst (B OpUrMHan) KaTto NpUIoXKEHNE KbM ropeonmcaHnTe AOKYMEHTHU.

Heo6xoaAMMKn AOKYMEHTH, KOUTO NpeacTaBs MHBECTUTOPBLT NPU NoAaBaHe Ha NOpPpbYKa 3a o6paTHo
u3KynysaHe Ha asnose Ha POHAA (Bmx Mpoueaypa 3a nerutumaumns n npeacraBuTencrso Ha OBB).

Mpy nogaBaHe Ha NOpPbYKA 3a OTKA3 Ce NpPeACTaBsaAT eANHCTBEHO AOKYMEHTM MO npoueaypaTta 3a fnerMtuMaums
N NPeacTaBUTENCTBO, KOMTO yAOCTOBEPSBAT, Ye NNLETO MMa NPaBo Aa Hanpasu NopbykaTa.

MopbYka 3a 0TKa3 ce NojAaBa OT K/IMEHTA U B C/lyYalt, Ye CbLUMST U3MNoJBa BUPTYanHUS KoH Ha “OBB” A/l, kaTo
3ab/DKUTENHO Ce NMOCOYBa OCHOBAHWETO 3a OTKas3a.

AKO nopbyKaTa ce NpaBu OT MMETO Ha YYXXAECTPaHHO SIMLE M B HES € MOCOYEHO, Ye TO LWe Nos3Ba cneumaneH
JaHbUYEH PEXWUM Ha Mb/HO UM YacTMYHO OCBOOOXAAaBaHe OT AaHbK Mo crioroaba 3a u3bsreaHe Ha ABOMHOTO
AaHbYyHO obnaraHe BCMYKW OOKYMEHTW, U3UCKBaHU OT 6bArapcKoTO 3aKOHOAATENCTBO 3a AOKa3BaHE Ha Te3wn
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OCHOBaHUA, BKJTIOUYMUTENTHO AEKNapaUna 3a pa3Mepa Ha NOJIOXKUTENHATAa pas/inka MeXxXay OTYETHATa CTOMHOCT Ha
AANOBETE, NPEAMET Ha 06paTHOT0 M3KynyBaHE, U Lil€HATa Ha O6paTHOTO M3KYynyBaHe.

AKO Yy>KAECTPaHHO N1LIE HE NPEeACTaBM HEOBXOANUMUTE AOKYMEHTU 32 [I0Ka3BaHE Ha OCHOBAHWSA 3a npuiaraHe
Ha CbOTBETHa croroaba 3a M3bsreaHe Ha ABOMHO AaHbYHO obnaraHe MM Aeksapaumvs No NpeaxoaHus absall,
rnopbykaTa 3a 06paTHO U3KYMyBaHe € BanniHa, HO CE U3Mb/IHABA MPU Cra3BaHe Ha 0OLWMS [aHBUYEH PEXUM,
npeaBuaeH 3a Yy>KAECTPaHHU nvua.

2.10.3.2. Pen 3a npexsBbpnsiHe Ha asnoBe or POHA oT KIMEHTCKa NoACMETKa, BOAeHa Nnpu

MHBECTULIMOHEH NOoCPeaAHMK MO KJIMEHTCKa noAaCcMeTKa, BoaeHa npu ,,0Bb” Al n o6paTtHo.

3assutenat (nputexarten Ha asnose Ha ®OHA), Heros NpeacTaBUTEN UM MbIHOMOLLHUK NOAaBa B K/IOH Ha
OBb A[l, onpeneneH kato “MACTo 3a npogaxba” nopvuka Ao ,OBB” Al 3a noemaHe/npexBbprsHe OT/npu
WMHBECTULUMOHEH MOCpefHuK. 3a uenta ce npeacTtaBaT AOKYMEHTH, 3acdrawy nermtuMaumsta wu
npeacTaBUTENCTBOTO.

Ha n3nbnHeHne noanexar caMo peIoBHO NOARZIEHUTE NMOPbYKK. 3a TaKMBa Ce CYMTAT TE3N, KOUTO Ca NOA_IEHN
B CbOTBETCTBME C FOPEONUCAHNTE U3UCKBAHUS.

Mpu nunca, HeSCHOTa WM NPOTUBOPEYNE MEXAY AaHHUTE B PEKBU3UTUTE Ha MopbykaTa w/unmn Heobxoanmm
NPUMOXEHUS KbM Hesl, KaKTO W B Cllyyall, Ye OT NpeAoCcTaBeHNUTE AOKYMEHTU € BUAHO, Ye e HanuLe nopok npwu
B3€MaHETO Ha KOPMOpaTWBHO pelleHne, B NpeAcTaBuUTeNHaTa BAacT WM B ApYyro HeobxoauMo ycnosue 3a
pasrnopexzaaHe C AsSN0BETe, NOpbYKaTa Ce CYMNTa 3a HEBANMAHA U HE NMOASIEXM Ha U3MbIIHEHNE.

MpU HanMume Ha TEXHUYECKM WM APYrM OBEKTMBHM MPUYMHM MOpbYKaTa LWe Ce M3MbJAHW Npu MbpBa
Bb3MOXHOCT.

lMopbykn 3a noeMaHe/npexsbp/IIHE OT/Ha HHBECTHLYNOHEH MOCPEAHHMK CE MPUEMAT B K/IOHOBETE
Ha Obb A/, onpegenernn karo "Mecra 3a npogarba” B paMkHTe Ha paboTHOTO MM BpeMe. lTopvykH
3a noemaHe/npexBvp/IIHE OT/Ha MHBECTUUNOHEH MOCPEAHMK HE Morart Aa 6vgar nogageHm 4ypes
Buprtyasinns kJIoH Ha "Obb” A/.

MopbykaTa Cce cMATa 3a M3MbJIHEHA, CNed KaTo Ce U3BBLPLIM MPEXBLPASHETO Ha AsnoBeTe B “LleHTpaneH
aeno3utap” Al OT NoACMETKaTa Ha 3asBUTENS NPYU MHBECTULIMOHHWUSA MOCPEAHUK MO NOACMETKaTa Ha 3asiBUTENS
npv YNpaBnseawloTo ApYXXeCTBO Mnn obpaTtHo.

2.10.4. Ycnosus u pea 3a eaHOBpeMeHHa npoaax6a Ha asnose ot ®OHA v nokynka Ha agsnose
OT ApYr NeBOB A0roBopeH (pboHA, CbLLO0 OpraHu3npaH U ynpassisiBaH OT YNpaB/ifiBaWoOTo ApPY)KeCTBO

n obpaTHo.

Mopbukn 3a egHoBpeMeHHa nogaxba Ha asnoBe ot ®OHJA M nokynka Ha asnose oT Apyra KUC, coblo
ynpasnsiBaHa oT YnpaBnsiBawoTo APYXXeCTBO, U 0bpaTHO MoraT Aa ce nogasaTt camo 3a KUC B egHa 1 cblua
BanyTa.

3aasutenat (npuTexaten Ha asnose Ha O® “Obb oban ®apm WHBecT”), HeroB npeactaBuTen Mn
MbIHOMOLLHKWK NoAaBsa B k1oH Ha Obb A/l nopbyka 3a eaqHoBpeMeHHa npoaaxkba Ha asnose ot A “"Obb 'noban
®apM MHBeCT” 1 NoKynka Ha Asnose OT Apyr S1eBOB A0roBopeH (OHA, CbLO OpraHu3vMpaH U ynpasnsiBaH oT
YNpaBnsBawloTo APYXXeCTBO.

MNMopbyka 3a egHoBpeMeHHa npogaxkba Ha asnose oT GOHA nokynka Ha Asn0Be OT eBPOB (POHA, YNpaBnsiBaH
OT YNpaBnsBaLoTo APY>XECTBO He Moxe Aa 6bae noagaaeHa.
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3assutensaTt (nputexarten Ha asnose Ha ®OHZA) Moxe Aa nogade Nnopbyka 3a egHOBpeMeHHa npoaaxba Ha
asnose ot ®OHIA v nokynka Ha AsnoBe OT Apyr IE€BOB A0OroBopeH (OHA, CblUO OpraHuM3upaH 1 ynpasnsiBaH
OT YNpaBnsBaLwoTo APY>XKECTBO U 06paTHO 1 Ype3 BuptyanHus knoH Ha “Obb” ALl.

B nopbykaTta nHBectTuTopbT Nocoysa 6post asanose ot AP “Obb Noban ®apm UHBecT”, kouTo xenae aa 6vaat

0obpaTHO U3KyneHn UK cymaTa, KOSITO Xenae da 6bae nonydeHa ot npogaxbarta Ha aanosete. bpoat asnose
Ce YMHOXaBaT Mo LieHa Ha 0bpaTHO M3KyrMyBaHE W 3a Taka MoJslydyeHaTa CyMa Ce 3aKyrnyBaT CbOTBETHUSI HpoM
Aanose oOT Apyrvs gorosopeH ¢oHA. KoraTo B nopbykaTa € nocoyeHa cyma, T9 Ce pasfens Ha ueHaTa
OnoBecTeHa 3a HawW-6nmM3kust AeH M ce MoslydaBa OPUMEHTMPOBBbYEH 6poi AsnoBe, KOUTO cneasa Aa 6baaT
n3kyneHn obpatHo. Tosn 6povi asnoBe ce 6nokupat. Cnes kato 6bae M3YMCNEHa LeHaTa Ha 06paTHO
nskynyesaHe Ha ®OHJJA, cymaTa ce pasgens Ha Ta3u CTOMHOCT M Ce Mony4vaBa KpavHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneasa Aa 3akynu AS/10Be OT Apyrvs A0roBopeH (hoHA B N1eBa, CbLUO OpraHu3vMpaH u yrnpasnsBaH oOT
YnpaensigawoTo ApyxectBo .CblUMSAT pea ce npunara U Npu egHoBpeMeHHa npofaxkba Ha AsnoBe OT Apyr
NeBOB [OroBOpPeH (POHA, CbLUO OpraHM3vpaH W ynpasnsiBaH OT YNpaBnsBawoTO APY>XECTBO, U MOKYMKa Ha
asnose ot @ “OBbb Noban ®apm UHBecT”.

Mpu nunca, HesiCHOTa MM NPOTUBOPEYME MEXAY AAHHUTE B PEKBM3UTWUTE Ha MopbykaTa WU/Mnn Heobxoamumm
MPUIOXEHUS KbM Hesl, KaKTO U B C/llyyall, Ye OT NpeaoCTaBeHUTe AOKYMEHTU € BUAHO, Y€ € Ha/mue NopokK npu
B3EMAHETO Ha KOPMOpaTMBHO pELUEHME, B NpeacTaBUTENHaTa BNacT MM B APYro HeobxoauMo ycroBue 3a
pa3ropexaaHe C AsSN0BETe, NopbykaTa Ce CUMTa 3a HEBa/IMAHA U HE NOAJSIEXMW Ha U3MbJIHEHVE.

MpU HanMume Ha TEXHUYECKM WM ApYrM OBEKTMBHM MPUYMHM MOpbYKaTa LWe Ce M3MbJAHW Npu MbpBa
Bb3MOXXHOCT.

lMopvyuyxkara 3a egHOBpeMeHHaTa npogaxkba Ha gsnose or A® "Obb oban ®apm UHBecT” mn
MOKyrnKa Ha f[s/10Be OT Apyr JIeBOB [OroBOpeH (POHA, CbLO OpraHu3nupaH M yrpas/iiBaH OT
Ynpasnsasaworo Apy)xecrso, n o6parHo, ce npmemMar K/ioHosete Ha Obb A/, onpegenenHn karo
“"mecra 3a npogaxba” (go 17:00 4., CbOTBETHO 4O PpabOTHOTO BpeMe ¢ K/IneHTH Ha Obb A/].

3a nopvykm, nogagenm go 17:00 4., NopvYKHM 3a OTKa3 Ce NMPHEMAT A0 TO3M Yac Ha CbLyNs paboTeH
AeH. Crieq ToBa, NOpvYKUTE 3a EAHOBPEMEHHA npogarkba Ha gsnose ot A® "Obb Ioban dapm
HHBecT” n nokyrnka Ha 45/10B€ OT APYyr /1IEBOB JOroBOPEH (POHA, CHLYO OPpraHM3HpPaH M yrpas/isiBaH
OT ¥Ynpas/isaBaloTo APYIKECTBO M 06paTHO, Ce CYATAT 3a HEOTMEHSIEMH.

lMopvykxure nogagenn cieg 17:00 4. Ha geH T ,A4€HS Ha nogaBaHe Ha NnopvYKara’, ce H3nv/IHIBaT
Mo yeHnTe, BalImgHn 3a geH T+1, onpegeneHn Ha nocnegsawyms paboreH geH / AeH T+2 /. 3a
nopvYky, nogageHn cieq 17:00 4., NopwbYKH 3a OTKA3 ce npuemMar go 17:00 4. Ha cnegBawymst
paboren geH / aeH T+1 /. Cneqg toBa, MOPvYKHTE 3a EAHOBPEMEHHA rnpogakba Ha [ASA/10BE OT
DPOHLA n nnoxkynka Ha A5/10B€ OT APYr JIEBOB 4Or0OBOPEH (POHA, CbLYO OpraHU3HpPaH M yripas/isiBaH
OT YnpasB/iaBaLjoTO APYIKECTBO M O6pPaTHO, Ce CYNTAT 3a HEOTMEHSIEMM.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot Ad “Obb noban ®apm UHBeCT” n Nokynka Ha asnose oT
ApYr NeBoB A0roBopeH (OHA, CbLO OpraHM3npaH M ynpasnsiBaH OT YNpaBnsBalloTO APYXECTBO, HE MOXeE Aa
6bae nofjaseHa, korato 06paTHOTO M3KynyBaHe Ha asnoseTe Ha 1d “Obb Moban ®apm UHBecT” unu Ha apyrus
(oHA e BpeMEeHHO CnpsiHO, Tbi KaTO CMMpaHETO Ha OBpaTHOTO M3KyMyBaHE 3aAb/HKUTENIHO € CBbP3aHO U C
npeycraHoBsIBAHE Ha M34aBaHETO Ha AsnoBe. TakMBa MOPbYKM Lie ce npuemaT, cned Kato obpaTHoTo
N3KynyBaHe Ha AsnoBeTe U Ha AeaTa doHaa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KyMNyBaHe

YNpaBnsBawloTo APYXECTBO, MO pelleHne Ha U3MbAHUTENHMS KOMUTET, CbCTaBeH OT 4iieHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXE BPEMEHHO Aa cripe 06paTHOTO M3KynyBaHe Ha asnoseTe HAa POHLA, caMo B U3KIKOUUTENHU
cnyyamn, ako obcTosiTencreata ro Hasarat U CNMPaHETO € ONpaBAaHO C Orfed Ha MHTepecuTe Ha NpuTexarenute
Ha OSM10Be, BKIKOUYUTESTHO B CNIeAHUTE Cly4dau:
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e KOraTo Ha perynupaH nasap, Ha KOMTO CbLUEeCTBEHA YacT OT akTueuTe Ha POHJA ca gonycHaT unm ce
TbPryBaT, CK/IKOYBAHETO Ha CAENKM € NPEeKpPaTeHo, CrIPSHO UK € MNOAJIOXKEHO Ha OrpaHUYeHue;

e KOraTo He MoraT Aa 6baaT OUEHEeHM MPaBWUIHO aKTMBUTE WM 3adbmxkeHusTa Ha GOHAA wnum
YnpaBnsBaloTo APYXeCTBO He MOoXe Aa Ce pasnopexaa ¢ TaX, 6e3 ga yBpeau MHTepecute Ha
npuTexxaTenute Ha As/10Be;

e KOraTo Ce B3eMe pelleHWe 3a npekpaTsiBaHe WUAn npeobpasyBaHe upe3 CAMBaHe WM BAMBAHE Ha
®OHAA;

e B C/lyyal Ha pasBansHe Ha AoroBopa C baHkaTa — aeno3wTtap nopagy BMHOBHO HEW3Mb/IHEHME Ha
3ab/KeHUsITa 1, OTHEMaHE Ha NnLeH3a 3a 6aHKoBa AEMHOCT MW HanaraHe Ha Apyrv OrpaHUYeHMs Ha
[AENHOCTTa W, KOMUTO MNPaBSiT HEBb3MOXHO M3MbJHEHMETO Ha 3aAb/HKeHMsTa W Mo AOroBopa 3a
[Aeno3uTapHu ycnyru n MoraT [a yBpeasaT UHTEpPECUTE Ha nputexatenute Ha asnose Ha ®OHJA.

B ropensbpoeHuTe criyyamn KNOHBLT Ha YNpaB/sBaLloTo APY>XEeCTBO yBeAoMsiBa KoMncusaTa 3a (OMHaHCOB HaA30p.
baHkaTa-aeno3uTtap v ,,0bB" Al, B KQYECTBOTO 1 Ha AUCTPUOYTOP, 3a PELLEHNETO CU A0 Kpasi Ha paboTHUS AEH,
KaKTO M 3a Bb30OHOBSIBAHe Ha 0OpaTHOTO W3KyrnyBaHe A0 Kpas Ha paboTHMs [eH, npeaxoxaaly
Bb306HOBABaHETO. [py B3eMaHe Ha pelleHue OT YNpasnsiBalloTO APYXECTBO 3a CnvMpaHe Ha obpaTHOTO
n3KynyBaHe Ha asnosete Ha ®OHJA, TO e ATLXHO Aa NpeycTaHoBKM He3abaBHO U M34aBAHETO Ha ASIOBE |, a
,OBb" Al npogax6aTta MM, 3a CpOKa Ha BPEMEHHOTO CrnMpaHe Ha 06paTHOTO M3KYyrNyBaHe, aKO TaKbB €
npeaBuaeH.

MpreMaHeTo Ha NOpPbYKKM 3a efHOBPeMeHHa npoaaxba Ha asnose Ha ®OHOA v Nokynka Ha AS0Be Ha Apyra
KONMEKTMBHA WHBECTULMOHHA CXema, CblUO YrpasnsBaHa OT YNpaBnsaBalOTO APYXeCTBo, U 0bpaTHo, ce
npeycraHoBsiBa, ako 0OpaTHOTO W3KyMNyBaHe Ha [As/I0BEeTE Ha KOSATO WM Aa € OT [BeTe KOJIEeKTUBHM
MHBECTMLMOHHM CXeMun 6bae BPEMEHHO CNpsIHO 0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B cryyaid, Ye ce Hanara
yOb/DKaBaHe Ha CpoKa 3a BPEMEHHO CnupaHe Ha obpaTHOTO M3KynyBaHe Ha asanoseTe Ha ®OHA, KNOHLT Ha
YnpaBnsBawloTo ApYXXeCTBO € A/TbXKEH Aa yBeAoMu 3a ToBa KomucusaTa n baHkaTa-genosuTtap, He No-KbCHO OT
7 [HV Npean U3TUYAHETO Ha MbPBOHAYaIHO ornpeaenieHns OT HEro CPOK. AKO CPOKBLT Ha CMMPAHETO € MO-KPaTbK
OT CeAEM [HM, BK/IIOYUTENHO B CllyyauTe, Korato 0bpaTHOTO U3KyryBaHe e 61no CcnpsHO nopaau TEXHUYECKM
NPUYMHW, YNPaBNsABaWOTO APY>XXECTBO M3BbPLUBA YBEAOM/IEHUSATA MO NPEeAxXOAHOTO M3peyeHuWe A0 Kpas Ha
paboTHMA AeH, Npeaxoxaal, AataTa, Ha KosTo e Tpsbsano Aa 6bae NoAHOBEHO 0OOpaTHOTO M3KynyBaHe.
Ob6paTHOTO M3KynyBaHe Cce Bb30OHOBSIBA MO pelleHne Ha U3MbAHUTENHNS KOMUTET, CbCTaBeH OT Y/IeHOBE Ha
CbBeTa Ha AMpeKTopuTe C M3TUYAHETO Ha CpoKa, ornpefenieH B peleHWeTo 3a crnvpaHe Ha obpaTHOTO
N3KyryBaHe, CbOTBETHO B PELLUEHMETO 3a YAb/KaBaHe CpoKa Ha cnvpaHe Ha 06paTHOTO U3KynyBaHe.lTopbukuTe,
noganeHn cnep nocnefHoTo obsBsBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe npeau HavanHata JaTa Ha cpoka
Ha BPEMEHHOTO CMMpaHe, He Ce W3Mb/HSABaT. YNpPaBnsBawoOTO APYXEeCTBO, 4vpe3 auctpubytopa OBB A[,
Bb3CTAHOBSIBA CYMUTE Ha MHBECTUTOPUTE, MOAANM NOPbYKM 3a MOKyNKa Ha Asnose, No 6aHKoBaTa UM CMeTKa
[10 Kpasi Ha paboTHUS AeH, cneaBall AeHs Ha NoAaBaHe Ha nopbykuTe. KNOHBT Ha YNpaBnsBaloTo APYXeCTBO
yBeAoOMsiBa nNpuTexaTenute Ha [Aa/70Be 3a CnNupaHeTo Ha o6paTHOTO M3KyrnyBaHe, CbOTBETHO, 3a
Bb306HOBABAHETO My He3abaBHO Cnej B3eMaHeTO Ha pelleHne 3a ToBa, Ype3 nybnukaumss Ha WHTEepHeT
CTpaHuuaTa Ha knoHa www.ubbam.bg. YnpaBnsiBawoTo Apy>KeCTBO yBeAOMsBa U 3aMeCTHUK-NpeaceaaTens,
pbkoBoOAeL ynpaBneHue ,Haa3op Ha MHBECTMUMOHHATa AenMHOCT” npy KoMucusita 3a (rHaHCOB Haa3op.

2.11. OnucaHMe Ha NpaBuiaTa 3a onpegesisiHe U u3nonssaHe (pasnpeaensiHe) Ha Aoxoaa

OOHAODbT He pa3npeaens nocturHaTarta nedanba KaTto AMBMAEHT (A0X0A) MEXAy NpuTexaTenute Ha AsnoBe.
YnNpaBnsBalloTo APYXXECTBO perHBecTupa nedanbata Ha ®OHZA, B pe3ynTaT Ha KOeTO HapacTBa HETHaTa
CTOMHOCT Ha akTmBuTe Ha ®OH/A, eMUCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEPEC Ha
nputexarenute Ha aanose otr ®OHA. PenHBeCTMpaHETO Ha A0X0A4a Ce U3BbpLUBa B CbOTBETCTBME C
WHBECTULUMOHHUTE Lenn, cTpaterum, nomTuka n orpaHndeHnsa Ha ®OHA, npu oTYnMTaHe Ha KOHKPETHUTE
nasapHu ycnoBus U rnpu crnassaHe Ha HOPMaTUBHUTE U3MCKBaHUSA M BbTpelwHuTe aktoBe Ha POH/A.
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2.12, CuyeTtoBOAHM AATU U AlaTU Ha pa3npefenieHne Ha goxoaa

KnoHbT Ha YnpaenssawoTo Apyxectso Ha ®OHIA e 3aab/mkeHO fa npeacraBs Ha KomucnsTa 3a

¢p1MHaHCOB HaA30p M Ha obLlecTBeHOCTTa:

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

2. LLlectmMeceueH oT4yeT, 0bxBallaw NMbpBUTE LWECT Mecela Ha hmnHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpasi Ha OTYETHUSA Nepuoa.

KnoHbT Ha YnpaenssawoTo Apyxectso Ha ®OHOA e AnbXHO Aa npeacrasn B komucusta go 10-to
4YMCNO Ha Mecela, cneaBaly OTYETHUS], MecedeH 6banaHc 1 nHdopmaums 3a:

1. obema 1 CTpyKTypaTa Ha MHBECTULMMTE B NopTdenna no EMUTEHTU U BUAOBE LIEHHW KHWXA U ApYTU
(pMHAHCOBU MHCTPYMEHTHU;

2. BMAOBETE [epvBaTMBHM WHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbp3aHu C 6Ha3oBUTE aKTMBM Ha
AEPVBAaTUBHUTE WMHCTPYMEHTU, KONMYECTBEHUTE OrpaHuyeHuss n mnsbpaHuTe MeToaM 3a OLUEHKa Ha puCKa,
CBbp3aHM CbC CAeNKUTe C AEPUBATUBHU MHCTPYMEHTM.

Ha Ta3n nHdopmMaumsa He ce aasa Ny6NMYHOCT U TS CAYXXM CaMO 3a HaA30pHM uenn Ha Komucns 3a
¢pmHaHCOB Haa30p.

KnoHbT Ha YnpaensBawloTo apy»xectBo A0 10-0 unMcno Ha CbOTBETHUSA Mecel ONnoBeCTSBa Ha MHTEPHeT
CTpaHuuaTa cv 0606LleHa MHdopMaumsa 3a CTpYKTypaTa Ha noptdenna Ha PoHaa KbM nocneaHaTa AaTa Ha
NpeAxXoaHUsl Mecell, KOSITO CbAbpyKa Hal-Masiko AaHHW 33 NPOLEHTa OT akTuBUTE Ha POHAA, MHBECTMPAHU B
pasnnyHnTe BUAOBE (PUHAHCOBU UHCTPYMEHTH.

CvrnacHo [Mpasunata cn, ®OHJA He pasnpegenss NocTUrHaTata nevanba KaTo A0OXo4 Mexay
npuTeXxaTtenute Ha Asn0Be. YNpaBnsBalloTO APYXECTBO peuHBecTMpa nedvanbata Ha AOroBopHus (poHA, B
aKTUBMW B CbOTBETCTBME C MHBECTULMOHHATA CM CTpaTerms n NonuTuka, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha OHAA, B MHTEPEC Ha NPUTEXATENUTE Ha ASNI0Be OT hoHAa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE uenm Ha ®OHJA, B TOBa 4YMC/I0 HEerosute (pMHAHCOBMU

Henm, MHBECTUMLIMOHHA NOJINTUKA, OrpaHNYEeHUA Ha MUHBECTULIMOHHaTa nonMTuka Ha ®OHAA

OCHOBHM LIE/I N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHJA e aa ocurypu Ha NpUTEXaTeNMTE Ha ASNOBE 3ana3BaHe U HapacTBaHE Ha CTOMHOCTTA
Ha MHBECTUpPAHWUTE OT TAX CPeACTBa Ype3 peanu3npaHe Ha NpuUxoan OT AMBUAEHTW, KanuTanoBu neyantm u
JIUXBU NpU YMepeH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OH/A e HapacTBaHe Ha CTOMHOCTTA Ha U3AaAEHUTE OT HEro AS/I0BE B Ab/ITOCPOYEH MaH
npy oCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha cpeacTBaTa Ha MHBECTUTOpUTE.

CrpaTterns n noavTrKa 3a NOCTUraHe Ha uenvre

3a nocTuraHe Ha uenute, YNpasnsBalOTO APYXECTBO CNeABa arpecBHa WHBECTULMOHHA MOSIMTUKA Mnpu
aKTMBHO YNpaB/iEHWE Ha MHBECTULMOHHUSI NOPTMhEN OT NPEXBBLPASEMU LEHHN KHMXA UK APYrN (PUHAHCOBM
aKTMBW U napuyHu cpeacrtea Ha ®OHAA. ®POHAbT e akTMBHO ynpaB/isgBaH M He ce OTHacd KbM beHumapk.
CpenctBaTta Ha ®OHJA wWwe ce nHBeCTUpaT NpeauMHO B ASSI0BU LIEHHM KHUXXA HA KOMMaHWM, ornepupawiy B
CeKTopa 3apaBeorna3BaHe, OCHOBHO BbB (hapMaLeBTUYHMSA OTpacki, BUOTEXHONOrMMUTE U CerMeHTa MeanUMHCKa
anapaTtypa, NpuWeTn 3a TbProBWUs Ha perynvpaHviTe nasapyv B CTpaHata M 4Yy>buHa, KOUTO MMaT BUCOK
noTeHuman 3a pactex. KoHKpeTHaTa CTpYKTypa Ha aKTUBMUTE LUe 3aBUCK OT MOMEHTHUTE Ma3apHW YCoBUS U
e e AMHAMUYHa B paMKUTE Ha ropenocoYeHnTe orpaHnYeHus.
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[loxoaHOCTTa, KOATO Ce o4YakBa Aa 6bae peanuanpaHa Npv ynpaBneHNeTo Ha akTnemte Ha POHA, ce popmumpa
NpeanMHO OT NPUXOAM OT LIEHOBM Pas/vKK Npu NOKYNKo-npogaxba Ha hMHaHCOBM MHCTPYMEHTU OT nopTdenna
Ha ®OH/A, OT NonyyYyeHn AMBUAEHTN OT EMUTEHTU M B NO-Masika CTeMNeH — OT JIMXBU OT AbJITOBU LIEHHHU KHUXA,
oT 6aHKOBM Aeno3nTK K ap.

MN360pbT Ha MHBECTUUMOHHM WHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaseH U TEeXHWYEeCKM aHanus, KaTo
NpenMyLLecTBeHO ce noabmpaTt KHUXa, C BUCOK MOTEHLMAN 3@ pacTeX Ha Ma3apHUTE UM LIeHN U peanusnpaHe
Ha KanuTanosu nevyanbm.

KHmxaTa ¢ dumKcupaHa AOXOAHOCT U AEMNO3UTUTE B CTPyKTypaTa Ha noptdeina ce usnonssaT NpeanMHo 3a
anBepcndmrKaumsa Ha pucka, KakTo U 3a peanuanpaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusiTHa
nasapHa TeHAeHUMs 3a ASN0BUTE KHUXA.

3a ocurypsiBaHe Ha JIMKBUAHOCT M 3a MOCTUraHe Ha Nno-BMCOKa AOXOAHOCT YNpaBnsaBalloTO APY>XXECTBO MOXe Aa
ocbluecTBaBa 3a cMeTka Ha ®OHJA cpouHu caenku npv npuaobuBaHeTo M npogaxbaTa Ha (PUHAHCOBM
WHCTPYMEHTW, KaKTO M AOroBOPU C YroBopka 3a 06paTHO M3KyrnyBaHe (peno CAenKun).

Cpenkute No npeaxoaHaTa anvHes MoraT Aa 6bAaT U3BbPLUBAaHU €AUMHCTBEHO MpU CNa3BaHe Ha OrpaHMyeHusTa
cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 34KNCANKMN.

3a nocTuraHe Ha OCHOBHUTe uenun Ha ®OHA v npu ynpasneHneTo Ha pucka YrpasnsasawoTo APYXKeCTBO MoXe
[la npunara noaxoAsiuM UHBECTULMOHHN METOAM 3a 3aluMTa Ha nopTtdeiina (hedging) oT pa3nuyHuTe BUAOBE
PUCK, NPY KOETO MOXE Aa CK/IH0YBA CAENKN C NpaBa, groubpcK, Gopybpan, onumm, cyanu u agpyru aepusaTu.
YNpaBnsBawloTo APYXEeCTBO NoAAbpXKa, B 3aBUMCMMOCT OT Ma3apHaTa CuTyauus, MOAXOAdwa OTpacioBa
CTPYKTYpa Ha nopTdeina.

TexHUKU 3a yrnpasieHue Ha ,peno” caenku

®OoHABLT MOXe Aa M3ron3Ba TEXHUKN U MHCTPYMEHTU, CBbp3aHu C NPEXBbp/SEMU ObATOBU LEHHU KHUXA U
MHCTPYMEHTU Ha MapuyHus nasap 3a edekTVBHO ynpaBneHWe Ha NopTdenn, NpeacTaBnsiBallM AOrOBOPMU 3a
noKynka nnv npoaaxbéa Ha PUHAHCOBM MHCTPYMEHTU C yroBopKa 3a 0bpaTHO u3kynyBaHe (,peno” caenku), npu
yCnoBme 4e cAenkuTe ca WKOHOMWYECKW MOAXOASLM, PUCKOBETE, NPOM3TMYAWM OT THAX, Ca afeKBaTHO
naeHTUdMLMpaHn B NpoLeca Ha ynpaBieHWe Ha pUcka 1 Npu YCII0BUE, Ye CYXKaT 3a U3Mb/IHEHUE Ha MOHE eaHa
OT CrefiHuTe uenu:

1. HaMansiBaHe Ha puCKa;
2. HamansBsaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbAHUTENHM npuxoan 3a PoHaa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

MYy Npodua 1 Ha NpaeBuaTa 3a AnBepCMPUKaLmMa Ha pucka.

M3non3sBaHeTo Ha NOCOYEHNTE TEXHUKN HE MOXKe Aia BOAM A0 NMPOMSHA B MHBECTULIMOHHUTE LeNTn U OrpaHnyeHus
WM OO 3aBuvLLIABaHE Ha puckoBus npodun Ha PoHAa, KakTo ca dhopMynMpaHuM B HacTosiwms [MpocnekT u
MNpasunata Ha ®oHaa.

@oHABLT MOXe Ja CKIK4YBA perno CAEeNKM CaMO C (PMHAHCOBM MHCTPYMEHTU, B KOUTO MOXE da MHBECTMpa
cbrnacHo yn. 38 3AKUCANKU u Mpasunata Ha ®oHAAQ, 1 CaMO akO HaCpeLiHUTEe CTPaHWU Mo TAX Ca KPEAUTHU
N MHAHCOBM MHCTUTYLIMM, KOMTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpPaHa Ha KOMMETEHTEH OpraH OT
AbpXXaBa YieHKa Wiu apyra Abp)kasa, cTpaHa rno CrnopasyMeHneTo 3a OpraHusaumsita 3a MKOHOMMYECKO
CbTPYAHMYECTBO M pa3BuTue. PuckoBaTa ekcrno3numnsa Ha GoHAa KbM BCSKa OTAE/THA HacpeLyHa CTpaHa He MoXe
Aa Haaxebpnsa 10 Ha CTO OT aKTMBUTE My, KOraTo HacpeliHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCANKN
n 5 Ha CTO OT aKTUBUTE B OCTAHanuUTe Ciy4yau.

KoraTto peno caenku ce CKIYBAT eAUHCTBEHO C uen obe3nedeHne, a He C uen peanHo npuaobveaHe Ha
(hbMHaHCOBUS MHCTPYMEHT, YNpaBnsiBaLLOTO APYXKECTBO MOXE Aa He B3eMa npeasna Te3n UHCTPYMEHTU C ornea
crnasBaHe Ha orpaHudenHmnsaTta no yn. 38, 39, 45 v cneasawmTte ot 3AKUCANMKN , kakTo 1M Ha [MpaBunarta Ha
®oHga. MNpuema ce, ye peno caenkute ce CKAKYBAT eAMHCTBEHO C obesneunTenHa uesn, ako ca Hanuue
ycnosusaTa, npeasuaeHn B lNpakTukaTta No TPETUPaHETO Ha peno caenkute u obpaTHuTe peno CAenku C
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6e3HanMYHN LEHHN KHWXKA, perncTpupandu B LieHTpaneH aenosuTap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha
Komucusita. lMNpeaxogHuTe w3pedveHus ce rnpunarat CbOTBETHO M MO OTHOWEHWE Ha peno CAenku C
obesneuntenHa uen ¢ 6e3HannyHM AbpXKaBHM LIEHHU KHWXA, KOWUTO Ce M34aBaT U perucTpupaTt CbriacHo
Hapenb6a N2 5 Ha MuHuUcrbpa Ha dpuHaHcuTe u BHB, 1 He ca pernctpupann B LieHTpanHua agenosutap.

®oHABT MOXe [a CKIoYBa peno caenku 3a npoaaxba Ha MHAHCOBKM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
1M U3KyryBaHe OT CTpaHa Ha ®oHAaa (peno caenku oT rnegHa Tovka Ha PoHAa) Ha LieHa M B CPOK, onpeaeneHu
B JOrOBOPa MeXAy CTpaHWUTe, KaTo Npy HacTbMnBaHe Ha nagexa @oHABLT e ANbXEH Aa pasrnosara C A0CTaTb4yHO
CpeAcTBa 3a M3M/alaHeTo Ha CyMaTa, AOroBopeHa 3a 06paTHOTO M3KynyBaHe Ha (PUHAHCOBUTE UHCTPYMEHTH.
®oHABT MOXKe [ia CKoYBa peno CAENKKU 3a NOKYMKa Ha UHAHCOBU MHCTPYMEHTU C YrOBOpKa 3a 06paTHOTO UM
U3KyrnyBaHe OT npoaasaya (0bpaTHM peno caenku oT rneaHa Todka Ha PoHAAQ) Ha LEeHa 1 B CPOK, OrNpeaeneHn
B AOrOBOpa MexXxay ABETe CTpaHu, U Npu Cra3BaHe Ha CNnegHUTe OrpaHnuYeHuns:

1. Nno BpeMe Ha AeWcTBue Ha fgoroBopa POHABLT He MOXe Aa npoaaBa (MHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha A0roBopa, Mpeau HacpelHaTa CTpaHa fa € YnpaXkHuaa MpaBoTO CUM MM KPaWHWUSAT CPOK 3a
06paTHOTO M3KynyBaHe Aa e U3Tekb/, ocBeH ako POHALT He pasnonara ¢ Apyru CpeacTBa 3a U3Mb/IHEHUE Ha
3ab/DKEHNETO CM MO AOroBopa; NpeaxofHOTO U3pedYeHne He ce npunara B ClydauTe, KOraTo HacpelHaTa
CTpaHa He e MU3MNbJIHWNa CBOWU 3a4b/HKEHUS NO OroBOpa 3a peno caeska 1 CbracHo A0roBopa HEU3Mb/IHEHNETO
[laBa npaso Ha PoHAa Aa npodasBa (UMHAHCOBUTE UHCTPYMEHTY;

2. CTOMHOCTTa Ha CK/ItoMeHUTe peno caenku oT ®oHpa He TpsibBa Aa Bb3NPensaTCTBa M3Mb/IHEHMETO Ha
3aAb/DKEHNETO MY MO BCAKO BpeMe Aa M3KynyBa 0bpaTHO ASN0BETE CU MO UCKAHE Ha TEXHUTE npuTexarenu;
3. (PMHaHCOBUTE MHCTPYMEHTM, KOMTO MoraT da 6baaT obekT Ha caenka, ca obnurauun, usgageHn wunu
rapaHTUpaHu OT AbpXKaBa Y/IeHKa unu apyra Abpxasa, cTpaHa no CnopasymeHueTo 3a OpraHusauusaTta 3a
MKOHOMWYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU UeHTpanHW 6aHKW, TEeXHW OpraHu Ha MeCTHOTO
camoynpaBneHue, oT EBponeiickaTta LeHTpanHa 6aHka, EBponelickata MHBECTULMOHHA H6aHKa uin oT nybnmyHa
MeXAyHapOAHa OpraHu3aumsl, B KOSITO Y1eHyBa NOHe efHa AbpXKaBa YNeHKa, KakTo 1 KBaMduumpaHi Abnarosu
LEHHN KHWXa, M3O4aAE€HW WIN rapaHTUpaHW OT TPETU AbpXaBU C KPeauTeH PEeWTUHI, HEe MO-HUCbK OT
MHBECTULIMOHEH, NPUCLAEH OT areHuUus 3a KpeauTeH PEeVTUHI, perucTpupaHa unum ceptuduumpaHa CbrnacHo
PernameHT (EC) Ns 1060/20009.

CbCTaB 1 CTPYKTYPA HA aKTUBUTE
YnpaBnsBalLoTO APYXXECTBO NOoAAbPXa CTPYKTypa Ha noptdeiina Ha ®OHJA no BMAOBE akTUBW, KaKTo Cneasa:

OTHOCUTENEeH asan

BupaoBe aktem cnpsimo oébwmre
akTMBu Ha ®POHOA
[AnoBM LIeHHN KHWXa Ha KOMMaHMU onepupaLuy B CEKTOpa 34paBeornasBaHe, Ho 95 %

OCHOBHO BbB (papMaueBTU4YHMS OTpackfl, 6uoTexHonormmMTe K CcerMeHTa
MeQVLUMHCKA anapaTypa, AOMyCHaTM A0 WAW TbpryBaHW Ha perynupaHuTe
nasapy no T.1.1. - T.1.3.; OSN0OBM UEHHM KHMXa no T.1.4.; AsnoBe Ha
KONEKTUBHN WHBECTULUMOHHU CXEMWU, UUATO WHBECTMLUMOHHA MOSUTUKA
CbOTBETCTBA Ha pMcKoBaTa HacodeHocT Ha POHJA; aepuBaTMBHU UHAHCOBMU
WMHCTpyMeHTM no 1.1.7. n 1.1.8.

[ObnroByM UEHHW KHMXKA, AOMYyCHaTM A0 WM TbpryBaHW Ha perynvpaHute Ao 50%
nasapv no 1.1 - 1.3; AbAroBn UeHHW KHWXa T. 1.4; Osn0Be Ha KONEKTUBHM
WHBECTULUMOHHM CXEMW, KOUTO Ca C KOHCEpPBATMBHA MHBECTULUMOHHA MONTUKA.
JIVkBUAHW CpeacTBa, KbM KOMTO CrnajaT OCHOBHO BOroee B 6aHKM Mo 1. 1.6 m He no-manko ot 5 %
WHCTPYMEHTU Ha napwuyHua nasap no 7. 1.1 — 1.3 un 1.9, kouTo BNM3aT B
NMOHATMETO 3a JIMKBUAHWN CPEACTBa
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| LleHHW KHMXa N MHCTPYMEHTU Ha NapyuyHus nasap Ao 10 %

1. AktuBute Ha POH/IA ce CbCTOAT €ANHCTBEHO OT:

1.1. nNpexBbpNseMn LEHHN KHWXKA U UHCTPYMEHTU Ha MapudHWs nasap, AOMNYyCHaTW A0 WM TbpryBaHU Ha
perynvpaH nasap rno cMucbfa Ha un. 152, an.1 n an.2 oT 3aKkoHa 3a nasapuTte Ha (UHAHCOBU MHCTPYMEHTU
(3non);

1.2. NpexBbpNseMU LEHHU KHMWKA U MHCTPYMEHTM Ha MNapuyHUSA nasap, TbpryBaHW Ha perynvpaH nasap,
pasfninyeH oT To3n no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnarapms nnm B agpyra AbpXkaBa YeHKa,
(PYHKUMOHMpALL pefoBHO, MPU3HAT M NY6AMYHO AOCTbIMEH, KAKTO M LIEHHWN KHUXKa U UHCTPYMEHTU Ha NapuyHms
nasap, eMuTupanu ot Penybnuka Bbnarapus unm apyra obpXxasa YeHkKa;

1.3. npexBbprseMn LEHHN KHUXKA U MHCTPYMEHTU Ha Napu4yHUs nasap, 40MyCHaTW A0 TbProBus Ha
oduumaneH nasap Ha goHaoBa 6opca UM TbpryBaHW Ha ApYyr peryavpaH rnasap B TpeTa AbpXKasa,
(pyHKUMOHMpaALL, peaoBHO, NPU3HAT U NY6/IMYHO AOCTBLMNEH, KOUTO Ca BKIKOYEHU B CMMCBK, 0a06peH oT
KoMucuaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKkoBoAeL ynpasieHme Hagz3op Ha
MHBECTULMOHHATa AerHoCT (3aMeCcTHUK-NpeacenaTens);;

1.4. Hackopo usgageHn NPexBbp/IIEMUN LEHHN KHUXXA, B YCIIOBUSATA HA YMSATO EMUCUS € BKJIIOYEHO NoeMaHe Ha
3ab/DKEHNE Aa Ce MCKa AOMNycKaHe, U B CPOK, HE MO-AbAbr OT e4Ha roavHa OT mM3gasBaHeTo MM, Aa 6baat
JONyCHaTWU A0 TbproBusi Ha odwuumaneH nasap Ha ¢doHaoBa 6opca wnM Ha Apyr perynvpaH nasap,
(pyHKUMOHMpaALY, pedoBHO, MpU3HAT U Ny6AMYHO AOCTbMEH, KOUTO Ca BK/IOYEHW B CNUCHK, 0aobpeH OT
Komucmsata no npeanoxxeHne Ha 3aMecTHUK-npeaceaatensl.5. Aanose Ha KONEKTUBHU MHBECTULIMOHHN CXEMM
n/vinn Ha apyru NpeanpuaTUS 3a KONEKTUBHO MHBECTUPaHe, KOUTO OTroBapAT Ha ycnoBusaTa Ha yn. 4, an. 1 ot
3AKNCAOIMKKN, He3aBMCMMO OT TOBA, AaM Ca CbC CefanuLule B AbpXKaBa vflieHKa, Npu ycnosue ye:

a) Apyrute npeanpusTUs 3a KONIEKTUBHO MHBECTMPAHE OTroBapsiT Ha CleaHUTe YCNOoBUS:

aa) Nony4Ynnmn ca paspeLleHmne 3a U3BbPLLBAHE Ha AEMHOCT MO 3aKOH, CbIMacHO KOWTO BbPXY TSIX CE OCLLUECTBSIBA
Haa30p, KOMTO KoMucusita no npeanoxeHne Ha 3aMeCcTHUK-NpeAceaaTens cMsiTa 3a eKBMBANIEHTEH Ha Haa30pa
CbrlacHO NpaBoTO Ha EBponenickuns cbto3, M CbTPyAHMYECTBOTO MeXAY HaA30pHUTE OpraHn € B JOCTaTbyHa
CTeneH OCUrypeHo;

ab) HMBOTO Ha 3aWuTa Ha NpUTeXaTenuTe Ha As/10Be B TSX, BKIOYMTENHO NpaBuiaTa 3a pa3npeaeneHneTo Ha
aKTMBWUTE, 3@ MNOJSI3BAHETO M MPEAOCTaBSAHETO HA 3aeMU Ha MPEXBbPMSEMU LEHHN KHMXKA U MHCTPYMEHTU Ha
napuyHMs nasap, Kakto M 3a npogaxbata Ha LUEeHHW KHMXa WU MHCTPYMEHTW Ha MapuyHUS nasap, KouTo
npeanpuaTUaTa 3a KONEKTUBHO MHBECTMPAHE He rnpuTexasaT, Ca eKBUBANIEHTHW Ha npasunaTa v 3awmTaTa Ha
npuTexarenuTe Ha As/10Be Ha KONEKTUBHN MHBECTULMOHHN CXEMMU;

aB) pa3KpuBaT NepMoanyHO MHPOPMaUMS, KaTo U3roTBAT U NYBANKYBAT rOAULLHN U 6-MeCeyHn OTYETH, AaBallun
Bb3MOXXHOCT 3a OLleHKA Ha aKTUBUTE, NacuBuTe, NPUXOAUTE N U3BBbPLLUEHUTE Onepauun npes oTYETHUS nepuos,
n

6) He noseye OT 10 Ha CTO OT aKTUBUTE Ha KOMIEKTUBHUTE MHBECTULIMOHHM CXEMU WX HA ApPYrUTE NpeanpusTus
3@ KONMEKTMBHO WHBECTUpaHe, 4vMeTo npuaobuBaHe ce npeaBwxaa Aa Ce W3BbplK, MoraT CbrlacHO
yuypeavTenHuTe UM akToBe WU npaBunaTta MM aa 6baaT MHBECTUpPaHU 06O B AS/I0BE HA APYrN KONEKTUBHM
WHBECTULMOHHU CXEMU UMW B APYIrW NPEAnpUATUS 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNoroBse B KpeAUTHN UHCTUTYLIMK, NAATUMMU NPU NOMCKBAHE WK, 3@ KOUTO CbLLIECTBYBa NpaBoTo Aa 6baat
M3TerneHn rno BCSIKO BpeMe, M C AaTa A0 NajeX He rnosede OT 12 Meceua; KpeaAuTHUTE MHCTUTYUMW B TpeTa
AbpxaBa TpsbBa Aa crnassaT npasBuna M Aa ca 0bekT Ha Haa3op, kouto Komucusita no npeanoxeHne Ha
3aMeCcTHUK-NpeaceaaTenst CMsiTa 3a eKBMBAJIEHTHU Ha TE3M CbI1acHO NPaBOTO Ha EBponenckus Cbios;

1.7. nepnBaTMBHU (DUHAHCOBW MHCTPYMEHTM, BKITIOUUTENHO EKBUBANIEHTHM Ha TSAX MHCTPYMEHTH, 3a4b/DKEHNSTA
Nno KOUTO MoraT Aa 6baaT M3NbAHEHN Ype3 NapuUYHO NallaHe, TbpryBaHW Ha perynvpaHn nasapu no 7. 1.1 —
1.3;

1.8. pepmBaTUBHU (PUHAHCOBWN UHCTPYMEHTW, TbPryBaHN Ha M3BbLHOOPCOBM NMasapwu, Npu YCOBKE Ye:
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a) 6a30BMTE MM aKTUBM Ca UHCTPYMEHTU MO T. 1, PUHAHCOBU MHAEKCU, IMXBEHW MPOLIEHTW, BanyTa U BaslyTHA
KypcoBe;

6) HacpewHaTa CTpaHa no caenkata € Te3n AepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTU € MHCTUTYUMS - npeaMeT
Ha npyaeHUManeH Haa3op, W OTroBapsi Ha WM3MCKBaHWMS, oaobpeHn oOT Komucusita no npeanoxeHue Ha
3aMeCTHUK-NpeacepaTens;

B) Ca 06eKT Ha HagexaHa u noanexalla Ha NpoBepka exxeAHeBHa OLEeHKa M BbB BCEKM MOMEHT MO MHMLMATMBA
Ha ®OHJA moraTt ga 6baat npodaaeHn, NMKBUAMPAHW UK 3akpuTh ype3 odceToBa caenka no cnpaBeanvsa
CTOMHOCT;

1.9. MHCTPYMEHTHN Ha Napu4HMA Na3ap U3BbH Te3W, TbpryBaHW Ha perynmpaH nasap v nocovyeHn s § 1, 1. 6 ot
AP na 30KUCAOTMKN, ako BbpXy eMucusiTa WM eMMTEHTa Ha Te3n MHCTPYMEHTU Ce OCbLUECTBSBA HAA30p C uen
3aWuTa Ha MHBECTUTOPUTE U CNECTABaHUATA N OTrOBapsT Ha CNeQHUTE YCII0BUS:

a) eMUTUPAHN WX FapaHTUPaHU ca OT LEHTpasHKW, permoHasHM UAn MeCcTHW opraHun B Penybnuka Bbvnrapus
WNu B Apyra AbpXasa YeHka, oT bbnarapckaTta HapoaHa 6aHka, oT LeHTpanHa 6aHka Ha Apyra AbpXXaBa YneHkKa,
oT EBponeickaTta ueHTpanHa 6aHka, oT EBponeickusi cbto3 unv ot EBponeickata MHBECTMUMOHHA 6aHka, OT
TpeTa AbpXKaBa, a B Clydyante Ha deaepanHa AbpXasa - OT e4uH OT YNeHOoBeTe Ha (eaepanHaTa AbpXasa, OT
nybnmMyHa MexxayHapoaHa opraHu3aums, B KOSITO YfieHyBa NoHe eaHa AbpyKaBa YneHKa;

6) n3gageHn ca OT EMUTEHT, YMSAITO EMUCUS LIEHHU KHMXKA Ce TbpryBa Ha perynvpad nasap no 7. 1.1. — 1.3;

B) EMUTMPAHN UM rapaHTUpaHu ca OT NnuUe, BbpPXY KOETO Ce OCbLLeCTBSBa NpyAeHuManeH Haa3op CbrlacHoO
KpuUTEepuK, onpeaeneHn oT NpaBoToO Ha EBponeickms Cbio3, Uam OT n1ue, KOeTo e 0bekT 1 cna3eBa npaBwuna,
NpUeTn OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHe TOJSIKOBAa CTPOrM, KOJIKOTO Ca W3UCKBaHMATA,
onpeaenieHn oT NpaBoTo Ha EBponeickns cbios;

r) u3gageHu ca OT eMUTEHTU, pa3nnydHM oT Tesn no byken "a", "6" n "B", oTroBapswm Ha KpuTepun, ogobpenHn
oT KomucusaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTten, rapaHTupalum, ye:

aa) MHBECTULMUTE B TE3N UHCTPYMEHTM Ca 06eKT Ha 3aliMTa Ha MHBECTUTOpPUTE, eKBMBASIeHTHa Ha 3awuTaTa,
Ha KOSITO noanexart uHeectuummTte no bykem "a", "6" n "s";

66) EMUTEHTBT € APYXECTBO, YNATO KanuTan 1 pe3epBu ca B pasMep He No-Masiko OT JIEBOBATA PaBHOCTOMHOCT
Ha 10 000 000 eBpo, KoeTo npeacTass 1 NybnnKyBa roaviiHM GMHAHCOBM OTYETU B CbOTBETCTBUE C YeTBbpTa
avpekTtuea Ha CbBeTa oT 25 tonm 1978 r., npueta Ha ocHoBaHue un. 54, § 3, 6ykea "x" ot [loroBopa OTHOCHO
roauWHUTE CYETOBOAHM OTYETU Ha HaKou BuaoBe ApyxectBa (78/660/EMO) wnu ¢ PernameHt (EO) NO
1606/2002 Ha EBponeickus napnameHT n Ha CbeeTa oT 19 tonim 2002 r. 3a npuiaraHeTo Ha MexxayHapoaHuTe
CYETOBOAHMU CTaHAAPTH, U e nnue, KoeTo MHAHCMpa rpyna OT ApY)XeCTBa, B KOSATO y4acTBaT €4HO N HAKOJSIKO
ApYy)XXeCTBa, MNpueTM 3a TbproBUS Ha perynvpaH nasap, Win nvue, KOoeTo (UHaHCMpa ApyXecTBa 3a
CEeKIopUTM3aLms, Bb3MNoA3BaLlm ce OT 6aHKOBa NNHMSA 3a OCUrypsiBaHE Ha JIMKBUAHOCT.

2. [IpyxecTtBOTO, 3a cMeTka Ha ®OHJA, Mmoxe aa nHeecTnpa He noseye oT 10 Ha cTo oT akTuBuTe Ha ®OHA
B NPEXBBbPSEMMN LIEHHM KHMXKA U MHCTPYMEHTU Ha NapuyHMS nasap M3BbH TeE3n nNo T. 1.

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

4. YnpaBnaBallOTO APYXECTBO He MOXe [a WHBeCTUpa nosedye OT 5 Ha cto oT aktueute Ha OOHIA B
NPEXBBbPASEMU LIEHHWN KHMXKA UM B MHCTPYMEHTM Ha NapuyHus nasap, U3gagaeHu OT eaHo nuue.

5. YnpasnssawoTo ApyXeCTBO HEe MOXe Aa MHBecTMpa noseyve oT 20 Ha cTo oT akTmueute Ha ®OHJA BLB
B/IOrOBe Ha efHo nnue no T. 1.6.

6. PuckoBata ekcnosuvuma Ha ®OHA KbM HacpewHata CTpaHa Mo cAenka C M3BbLHOOPCOBO TbpryBaHu
AepvBaTUBHM (DMHAHCOBU MHCTPYMEHTM He MOXe Aa Haasuwasa 10 Ha CTO OT aKkTMBWTE, KOraTo HacpelyHaTa
CTpaHa e KpeauTHa MHCTUTYUMs no T. 1.6., @ B OCTaHanuTe cydam - 5 Ha CTO OT aKTUBUTE.

7. YnpaBnsBalwoTo APY>XeCTBO MOXe Aa mHeBectupa Ao 10 Ha cTto oT aktmeuTe Ha ®OHA B npexBbpnsiemm
LEHHWU KHUXa MM B MHCTPYMEHTW Ha NapuyHWUS nasap usgageHun oT efHo nuue, caMo npu ycnosue Ye obuiata
CTOMHOCT Ha WMHBECTULMUTE B NnLATa, BbB BCKO OT kouto ®OHJA nHBECTMpa noBeye OoT 5 Ha CTo OT cBouTe
aKTuBK, He Haaeuwaaa 40 Ha CTo OT akTnBuTe My. OrpaHNMYEeHNETO NO U3peYeHne MbPBO He ce Npuiara OTHOCHO
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BJIOroBeTe B KpeAUTHU UHCTUTYLUUWU, BBPXY KOUTO CE€ OCHbLUECTBABA MpyAEHUMaNEH HaA30p, KakKTO U KbM
CAENKNTE C M3B'bH60pCOBO TbpryBaHn AepuBaTtuBHU CbVIHaHCOBM MHCTPYMEHTU C TE3U UHCTUTYLINN.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obLaTta CTOMHOCT Ha MHBeCTULMMTE Ha GOHJA B NPexBbPISEMU LIEHHU
KHUXX@ WM MHCTPYMEHTM HA MapuvyHWs Nasap M3A4afeHu OT eAHO NWLE, BIOrOBETE Mpu TOBa MLE, KAKTO U
EKCMo3nLUMsATa KbM CbLLOTO /IMLIE, Bb3HWUKHANA B PE3YNTaT Ha CAENKM C U3BbHEOPCOBO ThpryBaHU AepUBaTUBHU
(DVMHAHCOBM MHCTPYMEHTU, HE MOXE [a HaZBuWwaBa 20 Ha CTO OT aKTUBUTE My.

9. YNpaBnsaBaLLOTO APY>XXeCTBO MOXe Aa nHeecTtnpa Ao 35 Ha cTto oT aktueBute Ha ®OHIA B npexBbpnsiemMu
LEHHW KHMXXa U MHCTPYMEHTU Ha NapuyHuUs Nasap, usgageHy OT e4HO JIMLE, aKo LEHHUTE KHMKa U
WHCTPYMEHTUTE Ha Napu4yHus nasap ca U3jaaeHu v rapaHtTupanun ot Penybnuka bbnrapus, ot apyra
[Abp)KaBa YfieHKa, OT TEXHW pernoHanHy Uan MECTHW OpraHu, OT TpeTa AbpXkasa Wan OT nybamyHa
MeXAyHapOAHa OpraHM3auns, B KOSATO Y/leHyBa NOHe efHa AbpiKaBa YjieHKa.

10. MpexBbprsieMUTE LIEHHN KHMKA U UHCTPYMEHTUTE HA MApU4YHUS nasap no T. 9 He ce B3eMaT npeasua 3a
LieNITe Ha OrpaHUYEHNETO NO T. 7.

11. VIHBECTULUMOHHUTE OrpaHu4yeHus no T. 4 - 9 He MmoraT Aa 6baaT KOMOMHMpaHM. OblaTta CTOMHOCT Ha
nHeectuunmnte Ha ®OHZA B NpeXBLPNSEMU LEHHN KHUXA UIWN MHCTPYMEHTU Ha NapuyHWS nasap u3gageHu ot
e[]HO /iue, B/IOrOBETE MpY TOBA JINLE, KaKTO U eKCro3uumusaTa KbM CbLUOTO SiMLE, Bb3HUKHANA B pe3ynTaT Ha
CAENKN C AepyBaTMBHU (PMHAHCOBU MHCTPYMEHTWU CbrnacHo T. 4 - 9, He MoXe Aa Hagsuwasa 35 Ha CTo OT
akTuBmuTe Ha ®OH/A.

12, [lpyxecTBaTa, BK/OYEHM KbM €[Ha rpyna 3a LUenuTe Ha CbCTaBAHE Ha KOHCONMMAMPaH (PUHAHCOB OTYeT
CblMlaCHO TMpU3HATUTE CYETOBOAHWM CTaHAApTW, Ce pasrnexaaT KaTto efHo fvue npu npuiaraHe Ha
orpaHnyeHuaTano T. 4 - 11.

13. O6waTta CTOMHOCT Ha MHBECTMUMMTE B NPEXBLPISEMM LIEHHWN KHUXKA UM MHCTPYMEHTM Ha NapuyHUs
nasap eMUTMPaHKU OT APYXXECTBATa B e4Ha rpyna, He Moxke Aa Haaeuwasa 20 Ha CTO OT CTOMHOCTTA Ha
aktusute Ha ®OHA.

14. ®OHObT Moxe Aa uHBeCTMpa A0 25 Ha CTO OT aKTMBUTE CU B obnuraumun, ngageHn oT KpeauTHa
MHCTUTYUMS CbC Cefanuile B AbpXKaBa YNeHKa, KOATO NOAJIEXW Ha creunaneH Hags3op C uen 3awura Ha
nputexarenute Ha obnuraumm, BKIOYMTENHO HA M3MCKBAHETO HabpaHuTe OT eMucusiTa obnuraummn cpeacrsa
Aa 6bAaT MHBECTMpPaHW B aKTMBW, KOWUTO MNpe3 Uenus nepuoa Ha emucusTa ocurypsisaT MOKPUTME Ha
NpeTeHUMMTE BbB Bpb3ka C 06/MrauumTe M KOMTO B Cllydad Ha HECbCTOATENTHOCT Ha eMWUTeHTa Aa 6baaT
N3MoN3BaHM MPUOPUTETHO 3a M3MNallaHe Ha 3aAb/HKeHMATa KbM nputexatenute Ha obnuraumu. Obwata
CTOMHOCT Ha MHBECTUUMMTE MO U3PEYEHNE MbPBO, HAAXBLPAALM OFPAHUYEHNETO MO T. 4 33 EKCNO3ULUM KbM
eVH EMUTEHT, He MOoXe Aa Haaxebpns 80 Ha CTo oT akTueBuTe Ha ®oHaa. ObnuraumnTe, U3naaeHn OT KpeauTHN
WMHCTUTYUUN CbC Cefanuile B AbpXKaBa Y/IEHKA, KOUTO OTroBapsAT Ha M3UCKBaHMATA MO U3peyveHne Mbpso, Cce
ny6nMKyBaT Ha CTpaHuuaTa Ha EBponelickaTta koMucus.

15. YnpaBnsaBawoTo ApYXXeCTBO MOXe Aa uMHBecTMpa He noseye oT 10 Ha cTto oT aktmBuTe Ha OOHA B
AANOBETE Ha €4HO WM CbLOo MNpeanpusaTMe 3a KOMEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucMMO ganu e Cbe
cefanuile B AbpXXaBa YieHKa unn He.

16. O6WMAT pa3Mep Ha MHBECTULMUTE B ASSI0BE HA NPeanpusiTusl 3a KOMIEKTUBHO MHBECTUPAHE, pa3finiyHu OT
®OHJA, He Moxe aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:
1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, u3gageHu oT eaHo Nuue;
2. feceT Ha CTo OT obnuraumuTe Unn Apyru AbAroBU LEHHU KHUXKA, U34afeHu OT eaHO fvue;

3. ABaAeCceT U NeT Ha CTO OT ASA/I0OBETE Ha eHa KONIEKTUBHA MHBECTULMOHHA CXEMa MW APYro rnpeanpusaTue 3a
KONEKTUBHO MHBECTUPAHE, KOETO OTroBapsi Ha U3UCKBaHMATa Ha yn. 4, an. 1 ot 3AKUAMKN;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HUA Nasap, U3gaaeHn OT €4HO NNLE.
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18. OrpaHnyeHusTa No TO3M YEH HE Ce npwaraT, Korato YNpaensaBawoTo APYXXECTBO YNpaXKHsABa 3a CMETKA
Ha ®OHJA npaBa Ha 3anucBaHe, NPOU3TUYaLLM OT NMPEXBbPISEMN LIEHHN KHMXKA U MHCTPYMEHTU Ha NapuyHmS
nasap, KOMTO Ca 4acT OT HEroBUTE aKTUBMW.

19. lpu HapyweHne Ha WUHBECTULMOHHUTE OrpaHUYEHUst Mo MPUYMHU U3BBH KOHTPOJIA Ha YrpaBnsBalloTo
APYXXECTBO WK B Pe3yNTaT Ha YNpaXKHsiBaHe npaBa Ha 3anuceBaHe, YNpaenaBawoTo APYXECTBO NPUOPUTETHO,
HO He NO-KbCHO OT [Ba MeceLla OT Bb3HMKBaHE Ha HapyLLEHWETO, Ype3 cAeNKM 3a Npoaaxba npueexaa akTueuTe
Ha ®OH/A B CLOTBETCTBME C MHBECTULIMOHHUTE OrpaHNYeHuns, KaTo OTYMTa UHTEPECUTE Ha NpUTeXaTennTe Ha
aanose. B Te3u cnydaun KNOHBLT Ha YNpaBnsaBaLwoTo APY>KECTBO € ANTbXEH B 7-AHEBEH CPOK OT U3BbPLLUBAHE Ha
HapyLLeHWEeTO Aa yBeAOMN KOMUCUSATA, KaTo NpeaocTaBn MHpopMaums 3a NPUYMHUTE 3a Bb3HMKBAHETO MY U 33
NpeanpueTUTe MEepPKM 3a OTCTPAHABAHETO My.

20. ObuaTta CTOMHOCT Ha ekcno3uumusita Ha POHAA, cBbp3aHa C AEPUBATUBHU MHCTPYMEHTU, HE MOXe Aa bbae
Mo-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. ®OHAODbLT mMoxe Aa MHBECTMpA B AEPUBATUBHU (PMHAHCOBU MHCTPYMEHTUM MNpU CNa3BaHe Ha orpaHUYeHnsTa
no 7. 11 - 13 n npu ycnosue ye ekcnosnumsatTa KbM 6a3oBuTe akTMBKM O6LLO HE HAAXBbLP/S MHBECTULMOHHUTE
orpaHu4yeHus no 1. 4- 13.

22, Korato ®OHObT wHBeCTMpa B AepvBAaTUBHU (PUHAHCOBM WMHCTPYMEHTW, 6a3upaHu Ha WHAEKCH, Te3u
NHCTPYMEHTU He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnUYeHns no T. 4- 13.

23. KoraTto npexBbpigeMn LUEHHU KHWKA WU UHCTPYMEHTM Ha NapuyHWs Masap CbAbpXXaT BrpageH
AepuBaTUBEH MHCTPYMEHT, ekcrno3vumaTta Ha ®OHJA KbM TO3M AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasus
npv U34ncnsBaHeTo Ha obwaTta ekcnosvums no T. 19.

Apyrv orpaHnyeHns Ha MHBECTMLMOHHATA AeNHOCT

24. YNpaBnsBalloTO APY>XeCTBO He Moxe Aa npuaobumea 3a cMeTka Ha POHA akuum € NnpaBo Ha rnac Ha eauH
€MUTEHT, KOMTO b1xa My NO3BONWAUN Aa YNPAXHSBA 3HAUYUTENHO BIUSIHUE BbpXY EMUTEHT.

25.1. YnpaBnsiBawWoTo ApyXecTBo u baHkaTa—aenosuTap, KoraTto AencTBa 3a cMeTka Ha ®OHJA, He MoraT Aa
NpefocTaBsAT 3aeMn unu Aa 6baaT rapaHTu Ha TpPeTu nuua.

25.2. He3aBMcnMO OT orpaHunyeHunsaTa no T. 25.1., YNpaBniaBalloTo ApY>XeCTBO U baHkaTa—aeno3uTap morar Aaa
npuaobmeaT NpPexBbpiseMU LEHHWM KHWXA, WHCTPYMEHTM Ha MapuyHUs nasap wiv Apyru (UHaHCOBU
MHCTpyMeHTU Mo 1.5, 1.7, 1.8 n 1.9, B cyyanTe KOrato CTOMHOCTTa MM HE € HaMmb/IHO M3naTeHa.

25.3. YnpaBnsiBaLloTo ApyXecTBo U BaHkaTa - Aeno3vTap, KoraTo U3BbpLUBaT AEMHOCT 3a cMeTka Ha ®OHJA,
He MoraT [ia CK/1l04BaT A0roBOp 3a KbC NPOAAX6M Ha NPEXBBLPISEMU LEHHW KHWXA, NHCTPYMEHTWN Ha NapuUyHus
nasap win Ha apyrvm vHaHCOBM MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBalloTo APY>XeCTBO M baHkaTa - geno3utap, KoraTto AeWCTBaT 3a cMeTka Ha ®POH/A He MoraT Aa
Nnon3eaT 3aeMu, OCBEH B C/lydauTe 1 Npu cnassBaHe Ha u3nckeaHusaTa Ha 3AKUCATMKAN

2.14. TpaBuna 3a OUEHKA HA aKTUBUTE

MpaBunaTta 3a oueHka Ha akTuemTe Ha POHJA ca noapobHo onucaHu B MpunoxeHue 1, Hepa3aenHa yacT oT
HACTOALMA NPOCMNEKT.

2.15. Pwuckos npocdun Ha POHAA

PuckbT, OTHacsAW ce [0 MHBECTUPAHeTO BbB (DMHAHCOBM aKTMBKM, € CbliecTByBallaTa Bb3MOXHOCT
[AENCTBUTENIHATa Bb3BPbLUAEMOCT Ha AafieHa MHBECTUUMS Aa 6bae pa3nvMyHa OT OYakBaHaTa. B oblwonpuetus
C/lyyall, PUCKBT € Bb3MOXHOCTTa fAa Ce peanusvpa 3aryba OT HSKOSI MM O0pY OT BCUMYKM HampaBeHM
NMHBECTULUNN.

NHBecTuTOpUTE U NpuTeXxXaTenuTe Ha asnose BbB POHJA cneaBa Aa ca MHOPMUPaHM 3a PUCKOBETE, OTHACSLLM
ce A0 MHBECTULUMM B LEHHWU KHWMXKA U APYrM NNKBUAHW (DMHAHCOBM aKTWMBW, 3@ Aa@ MOraT NIeCHO Aa onpeaensat
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puckoBms cu npodun M Aa B3eMaT MHBECTUMUMOHHWM pelleHnst Ha 6a3aTa Ha CBOMTE WHAMBWMAYANHW Lenw,
XOPU30HT 3a MHBECTMpPaHe, rOTOBHOCT 3a NOeMaHe Ha puUcK u ap.
BMCOKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a MNO-BMCOKAaTa AOXOAHOCT, 6e3 Aa CblecTByBa rapaHums
Takaea Ada 6bae nocrurHara.
AkTneute Ha ®OHIA ce MHBeCTMpPAT B KHMXA C YMEPEHO 0 BUCOKO HMBO Ha PUCK U Ce noaabprka CTPYKTypa
Ha aKTMBUTE B MbJ/IHO CbOTBETCTBME C OrpaHNYeHusaTa, HanoxeHn ot lMNpasunata Ha ®OHAA, 3OKUCAMKA n
NoA3aKOHOBMTE HOPMAaTUBHM aKTOBe MO MpuiaraHeTo My.
Mpu ocbluecTBsIBaHe Ha AENHOCTTa MO OpraHu3vpaHe u ynpasnexnve Ha ®OHIA, YnpaBnsBalloTo ApPY)XECTBO
ce CTpeMMn KbM 6anaHc Mexay XXeNaHMETO 3@ Bb3MOXKHO Hal-BMCOKA Bb3BPBLLAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
MopTdennsbt Ha POHIA e M3N0oXKEH Ha XapaKTepHUTE cneunduyHM pUCKOBE, NPON3TUYALLM OT 0cobeHoCTUTE
N 3aKOHOBUTE M3UCKBAHWUSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOWUTO € U3NoXxeHa AenHocTTa Ha ®OHZA, MoraT Aa 6baaT KaTeropuaupaHu Mo ABa KpUTepust:
e CucreMaTM4HM, CBbP3aHN C MaKpoaKTopuTe B UIKOHOMMKATa U
¢ HecucrematnuHm (cneumduyHm) puckoBe, CBbP3aHn C hakTopu, OTHACALLM Ce A0 APYXECTBA, B YUNTO
KHMXa ce nHeecTupat cpeacreata Ha ®OHA v 1o YnipaBnsBaLwoTo ApPY>XKeCTBO.

CucreMaTU4YHM pUCKOBe
OCHOBHWTE CUCTEMATMYHM PUCKOBE, Ha KOUTO € M3NoXeHa AenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOATHOCTTa Aa 6bAe HapyleHa MakKpOMKOHOMWYecKaTa CTabuiHOCT B
Bbnrapusi. MakpoOMKOHOMWYECKN, CUTyauusiTa B CTpaHaTa Ce XapakTepu3upa KaTo CTabwuiHa, M OCHOBHUTE
(bakTOpYM 32 TOBa BK/IOYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickusi Cblo3, HUCKUTE AaHbYHM CTaBKM, HUCKOTO
CbOTHOLWeEHMe abpXaseH abnr : BBIT.

®akTopy C NOTEHLMANHO HEraTMBHO Bb3AEMCTBME BbPXY MakKpOMKOHOMMYECKaTa CTabWMHOCT ca BHoMKEeTHUST
AeduumnT, yBENMYaBaHETO Ha 3aA/TbXHANOCTTAa Ha [AOMAKMHCTBATa M (PUPMUTE, HATUCKLT OT PasfNyHK
coumarnHu rpynu 3a psA3Ko yBenndaBaHe Ha 3aniaTuTe, cnaja Ha NpeKuTe YyXaeCcTpaHHU NHBECTULIMW.

TMosnTnyeckn puck — Bb3MOXHOCTTA Bb3BpaLLaeMoCcTTa Ha noptderna ot pUHaHCOBM MHCTPYMeHTU Aa 6bae
MOBMUSIHA OT NOAUTUYECKN hakTopu.
MNMonutnyeckata cuTyaums B bbnrapus ce oueHsiBa kato crtabunHa. OT 01.01.2007 r. AgbpxaBaTta cTasa
Mb/IHONPaBeH 4neH Ha EBponeickusi cbio3. KbM MOMEHTa Ha aKTyanu3auusi Ha Hactoswmst pocnekT,
KPeAUTHUSIT penTUHr Ha Bbarapus B MeCTHa U Yyxxaa BanyTa, € onpeaeneH OT MeXayHapoaHaTa perTUHrosa
areHums S&P kaTo ,MHBECTULMOHEH" N € KaKTO cneaBa:

e KpaTkocpoueH: A-2 C NONOXUTENHA NepcneKkTuaa.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektusa.
B nocnegHwute rogvHu Bbnrapusi ce xapaktepusvpa € (QyHKUMOHWMpaLla na3apHa WMKOHOMWMKA M MOMUTUKA,
HacbpyaBalla MHBECTULIMUTE.

HdaHnbyeH pyuck

KbM MOMeHTa Ha aKTyanmaupaHe Ha Hactosiwums MNpocnekT nevanbaTta Ha ¢oHAa He ce obnara ¢ KopnopaTUBEH
AaHbK. [onyyeHnTe OT MECTHM U YyXXAECTPaHHU (PU3MYECKM M IOPUAMYECKN LA AOXOAM OT CAENKM C aKuMK
Ha WHBECTULIMOHHW APYXXECTBA, M3BbPLUEHW Ha perynmMpaH nasap Ha LEHHW KHMXa He ce obnaraT. CbluecTByBa
puck npedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaAHaT.

NHgpnaynorern pmuck (“pyUcK Ha nokynartenHaTa cnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae NoBAMsiHa OT UHMNAUMOHHK (AednaumMoHHKN) NpoLecH, NPoTHYaLLM B MKOHOMMKATA.

-30-



/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

NoanwHata nHbnaumsa 3a 2019 r. (aekemepun 2019 r. cnpsmo aekemepn 2018 r.), n3MepeHa € MHAEKCa Ha
notpebutenckute ueHn, e 3.8%, kato ce nosuwasa ¢ 1.1 n.n. B cpaBHeHune ¢ 2018 rognHa. 3a nepuoga 2000
- 2019 r. Han-HMcKaTa rogmwHa nHdnaums (-1.6%) e namepeHa npes 2013 r., a Har-BucokaTa (12.5%) - npe3
2007 roavHa.

BasiyteH pHcKk — Bb3MOXHOCTTA Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMS nopTdenn aa 6bae NoBnusiHa oT
NMPOMEHN B KYpPCOBETE HA Pa3/IMYHUTE BaslyTU, B KOUTO Ca W3AaAEHWN LIEHHUTE KHWKA, CbAbpXKaliM ce B
MHBECTULIMOHHMS NopTdenn.

YNpaBnsBalloTo APYXXeCTBO MHBeCTMpa cpeactesata Ha POHJA B akTuBM, AEHOMUHUPAHW NPeanMHO B JIEBOBE
nnun EBpo, HO He e U3K/OYEHO HANIMUYMETO Ha KHUXXA, EMUTUPaHN B Apyrn BanyTu. [0 MOMEHTa, B KOMTO NEBbLT
e cTporo ¢ukcupaH KbM EBpoTO wnn bBbbnrapus Bb3npueme EBpOTO KaTo napuyHa eauHuua, Hama Aaa
CbLLECTBYBA BaJlyTEH PUCK 33 €KCNO3ULMUTE B KOATO M Aa € OT ABETe BanyTu. YNpaBnsaBawoTO APY>XXECTBO
orpaHuMyaBa BanyTHUS pUCK (XedXupaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHuMYeHusl, HaNoXeHn OT
npasHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbp3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOMTO ce TbpryeaT (PMHAHCOBUTE
aKTUBM.

JINXBEHUAT PUCK CE OTHACS OCHOBHO A0 AbJITOBUTE LIEHHWU KHMXKa (06nMraumnm), YnsaTo CTOMHOCT Ce NPOMEHS B
cneacTsve OT MpoOMsHATA Ha NIMXBEHWUTE HUBA. [pu yBeNM4YeHWe Ha IMXBEHUTE HMBA € Bb3MOXKHO NalapHaTa
CTOMHOCT Ha HamnpaBeHWUTE MHBECTULMM Aa Ce MOHMXM M Ja He 6bAe peanuanpaHa NOTEeHUManHo no-gobpa
AOXOAHOCT OT MHBECTUUMM C MKCMpaHa MO-BMCOKA Bb3BPbBLUAEMOCT. [pn MOHMXKEHME HA NIMXBEHUTE HUBA,
MOXe Aia Ce 0YaKBa ToBa Ja 6be KOMMEHCMPAHO OT HAapacCTBaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBawoTo APYXECTBO Ce CTPEMU Aa MMHUMM3NPA JIMXBEHUS PUCK MbPBO, YPE3 MHBECTMPAHE B KHMXA,
n3aaaeHu ot cTabunHy BbB (PUHAHCOBO OTHOLLEHME EMUTEHTU M BTOPO, Ype3 ONTMMM3aLMs Ha nopTdenna, T.e.
ynpaBneHne Ha CpoYHaTa CTPyKTypa (MaTyputeTa) Ha UHCTPYMEHTUTE, B KOMTO MHBECTUPA.

Mo-Manko e BUSAHUETO Ha JIMXBEHMSI PUCK BbpXY YacTTa OT MHBECTULMOHHUS MOPTdENN, ChabpXalla KHMXa
6e3 dukcMpaHa AOXOAHOCT (akuumu), Makap MPOMEHWUTE B JIMXBEHUTE HMBA [a BAUASAT BbpPXYy BCUYKK
WMHBECTULNN, AOKONKOTO ANCKOHTOBMAT MPOLEHT, M3NO0A3BaH 3a OLEHKa Ha akTUBUTE, € CBbP3aH C TSX.

lMazapeH puck — BbL3MOXHOCTTA Ma3apHM BAWSHUA Oa MNOBMAMSASAT HeNnpeaBUAEHO BbpXy O4YakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHMe 3a CbCTOSIHUETO WM [AOXOAHOCTTAa Ha MHBECTMUMOHHMS nopTdenn Ha OOHIA e
YyBCTBMTE/IHOCTTA Ha OTAENHUTE aKTUBM M MnopTdeina KaTo Usio KbM ABMXKEHUSTA Ha Ma3apa, Ha KOMTO ce
TbpryBaT. YNpasnsiBawoTO APY>XECTBO KOHTPO/MPA U MUHMMM3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanun3 Ha
nasapa v NpuiaraHeTo Ha NOAXOASLUM METOAM 3a YrNpaB/EHNE HAa MHBECTULIMOHHMS NopTden.

JIMkBrAgEeH pHUCK — YacT OT NasapHus puck. OTbXAECTBSIBA Ce CbC 3aTPyAHEHWUS WM HEBB3MOXHOCT 3a
npoaaxba Ha onpeaeneH akTUB UM LEUs NopTdheinn 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa [a AOBeAE [0
NOBULLIEHW TPAH3aKLMOHHWN pa3xoav WK KanuTanoBu 3arybu.

Ha MakpOHMBO TO3¥ PWUCK 3aBWUCKU OT Pas3BUTUETO Ha MKOHOMMKATA M Masapa KaTo uano. OyakBaHuATa 3a
Pa3BUTMETO HAa MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBSHE Ha Hactoswmsi [pocnekT, ca
NONOXMUTENHN. TOBa [aBa OCHOBaHWE Aa Ce CMsTa, Ye MOKynaTefHaTa Crnoco6HOCT Ha HACENEHWETO Lie
HApacTBa, KAKTO U Lie Ce 3ack/Ba NPUCLCTBUETO HA YYXXAECTPaHHN MHBECTUTOPK Ha 6b/IrapCckus KanuTasnos
nasap.

erAMTeH PUCK — TOBa € obLo PUCKBLT OT HaMasidBaHE Ha CTOMHOCTTA Ha MHBECTULUMATA B AaAEHA LEHHA
KHUra npu Heo4akBaHu cbbutng ot KPEAUTEH XapaKTep, CBbP3aHN C EMUTEHTUTE HA LLEHHU KHWXXa, HaCpellHaTa
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CTpaHa no 60pcoBuM M M3BBLHOOPCOBM CAENKM, KakKTO U Heo4akBaHW CbOUTUSI B AbpXaBWUTE, B KOUTO Te
N3BbPLLIBAT AENHOCT.

OOHADBT pasrnexaga Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KoHTpareHTeH pUCK € pUCKbT OT HEU3Mb/IHEHUE Ha 3aAb/HKeHNsITa OT HacpeLyHaTa CcTpaHa No U3BbHHOPCOBM
COENKN.
2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa ®OHADLT Aa He MosyyuM HacpewHW MapuyHu
CpeacTBa MM (PUHAHCOBN MHCTPYMEHTM OT KOHTPareHT Ha AaTtaTa Ha CETBb/IMEHT, Cfiefl KaTo Te Ca U3Mb/IHUAN
3aAb/MHKEHUSTA MO AAAEHW CAENKU KbM TO3M KOHTpareHT. Y1 uaMepBa TO3M pUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKITIOYMN CAENKW C €lHA HacpellHa CTPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha yrnpaB/isiBaHusl NopTdenn.
He ce BktoYBaT caenkute CKAYeHU Npu ycrioBue Ha ceTb/iMeHT DVP (aocTaBka cpelly nnallaHe) u Ha nasapu
C (YHKUMOHMPALL KIMPUHIOB MEXAHWU3BM.
3. IHBECTMUMOHEH KpeaUTEH PUCK € PUCKBLT OT HaMasisiBaHe Ha CTOMHOCTTAa Ha MHBECTMUMSATA B AaZleHa Ab/roBa
LeHHa KHMra nopaau KpeauTHO CbbuTMe npu eMUTeHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbuTne BKOYBa
obsBsiBaHe B HECLCTOSATENTHOCT, HEernIaTeXXocrnoCcobHOCT, CbleCTBeHa MpPOMsHA B KanuTanoBaTa CTPYKTYpa,
HaMa/nsiBaHe Ha KPeAUTHUS PEUTUHT 1 Ap. Y/ n3BbpLUBa Ka4YECTBEH M KONMYECTBEH KpeaMTEH aHanm3 Ha 6asaTta
Ha:
A. ®MHaHCOBUTE OTYETU HA EMUTEHTA;
b. KanuTanoBaTa CTpyKTypa Ha EMUTEHT];
B. Ob6e3neyeHneTo Ha eMncHATa, B CiydanTe Korato eMmcusTa e obesneveHa;
. YnpaBneHveTo 1 penyTaumnsaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAaHETO B AiepMBaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTa Ja Ce peanusupar
3arybu nopaau HebnaronpusTHU W3MEHEHMSI B CTOMHOCTTA Ha AEpPUBATUBHUTE WHCTPYMEHTU, B KOUTO €
nHBectnpan ®OHADBT. OcBeH ropenocoyeHnTe pUCKOBE, AepuUBaTUTE HOCAT U AOMbAHUTENHN, cneundnyHn 3a
TSX pUCKOBE:

A. YnpaBfeHCKM pUCK — AepuBaTuUTe Ca CWIHO CneumanusnpaHu MHCTPYMEHTU, YMETO M3MOM3BaHe WM3MCKBA
pa3bupaHe KakTo 3a 6a30BMsl aKTMB, Taka M 3a MeEXaHU3Ma Ha AeCTBME Ha CaMUsi AepyBaT;

B. Puck Ha noctoBus edekT — HebnaronpusTHa NpoMsiHa B LieHaTa Ha 6a30BuUst akTUB, KYpPC WU UHAEKC MOXe
fAa poseae Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBeCTMpaHa B AepvBaTa. Hsikom aepuBaTtn uMat
noTeHUman 3a HeorpaHuyeHa 3ary6a;

B. PUCK OT MorpewHo oueHsiBaHe Ha AepuBaTa — MHOrO OT JAepuBaTUTE Ca CNOXHU MHCTPYMEHTU U 4YecTo
oueHkaTa UM e cybektTuBHa. Bcneactene Ha ToBa ®OHADBT Moxe aa npeTbpnu 3arybu npu nNOKynka Ha
HaaueHeHu aepvBaTu. B 3akntoueHne, U3non3BaHeTO Ha AepyBaTU MOXe He BMHarn aa 6bae ycnewwHo.

Puck 3a npaBata Ha MMHOPHUTaPHNTE aKLHOHEPH

YnpaBnsBaloTO APYXECTBO MHBECTMpa akTtuBute Ha ®OHJA B MMHOPUTApPHM MAKETU OT LEHHM KHMXA.
EMUTEHTUTE, YMMTO LEHHN KHWXKA Ce TbpryBaT Ha 6barapckust perynvMpaH nasap, BCe Olle He CrassaT u3usio
NpUHUMNMTE 3a 406PO KOPMOPaTMBHO YNpPaBfieHNE, KaTo yNpaBnsiBaT akTUBUTE Ha KOMMNAHUMUTE HeedEeKTUBHO
WK He B NMOM3a Ha BCUYKM aKLIMOHEPW.

M3MeHeHVsiTa B HOpMaTMBHaTa 6a3a, Mpe3 NoCieaHuTe FOAMHW, HaManmuxa TO3M PUCK, KaTo Moaobpuxa
MEXaHM3MUTE 3a 3alMTa Ha MpaBaTa M MHTEPECUTE Ha MUHOPUTApPHUTE COBCTBEHMUW. YNpaBnsiBaLLOTO
APYXXECTBO Ce CTPEMWU AOMbJIHUTENHO Aa HaManM pucka KaTo MHBECTMpa akTueuTe Ha ®OHJA B KHMXa Ha
E€MWUTEHTK, CnasBalluy BUCOKM CTaHAAPTV 3a A406pPO KOPNOpPaTUBHO YNpaBrieHue.

HecucrematuuHm puckose

CéKTOpeH PHCK — CBbP3aH C TOBA Aa/In UHBECTULUMNTE B AaAE€H CEKTOP Ha MKOHOMUKAaTa UMaT no-,u,o6pa nnn
no-soLla Bb3BPbLAEMOCT OT O4aKBaHaTa OT MHBECTULIMKN B ApPYT CEKTOP.
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MpOrHO31paHOTO MOSIOXKUTENHO Pa3BUTUE HA MKOHOMMKATA, KaTo LsI0, U KanuTanoBums nasap, B YacTHOCT, ca
npeanocTaBka 3a 406pOTO pa3BUTHE HA CEKTOPA U YHaCTHULUMTE B HEMO Ype3 YBE/TMYABAHETO Ha Bb3MOXKHOCTUTE
N HAUYMHUTE 33 MHBECTUpaHe.

MeToauMTe 3a YnpaBfieHME Ha WHBECTULMOHHM MOpTdENIM, KOUTO Ce W3non3eaT, Mo3BONsSBaT Ha
YnpaBnaBalloTO APY>XECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdeinn oT UeHHW kHuxa Ha AP “OBb
Fnoban ®apm NHBECT”, KbAETO CEKTOPHUAT PUCK € MUHUMU3UPAH.

@DHHAHCOB PHCK, CBbpP3aH C Bb3MOXHOCTTA 3a MNON3BAHETO Ha KpeauTu, KOSITO € CTPOro orpaHuyeHa oT
30KNCAOMNKWN 3a gorosopHuTe oHaose. 3a ®OHAA aencTsaT CTporu npasBuia 3a JIMKBUAHOCT. PDUHAHCOBUST
pUCK € NpeaBapuUTENTHO HOPMATUBHO OrpaHMYEH, NPK KOETO CbLUMST Ce cBeXaa Ao cnocobHocTTa Ha POHIA aa
reHepupa AOXOAHOCT (6HM3HeC pHCK).

Puck ot ynpassieHmero - YNpaBnsBalloTo APY>XECTBO OCUrypsiBa MOAXOASILLA OpraHU3aLUMoHHa CTPYKTypa,
Y4aCTMETO Ha BMCOKOKBanU®UUMPpaHU CNeLManncTi v npunaraHe Ha NoaxoAsilivM MeToAM 3a yrnpaBieHue Ha
nopTtdeina, 3a MUHUMU3MPAHE Ha TO3W PUCK.

CneyngbnyeHr pmck or noprghessia — npovsTMya OT puUCKa Ha PasIMYHWUTE BMAOBE LEHHW KHWMXa WU OT
cneuncuYHMS PUCK Ha APYXKECTBaTa, YMUTO KHIDKA Ca BKIOYEeHM B nopTdeina. Bcuuku BuaoBe puck noanexat
Ha MOCTOSIHEH @aHaNM3 M KOHTPOJ OT YNpaB/sBaLloTO APY>XECTBO.

2.16. OnpepensiHe Ha EMMCUOHHATA LleHa M LUeHaTa Ha 06paTHO U3KynyBaHe Ha AsNoBeTe

HCA Ha eavH asn Ha ®OHJA ce onpeaenst Bcekun paboTeH aeH (HapedeH aeH T+1 ,AeH, B KOMTO ce M3BbpLUBA
oLeHsiBaHeTO") 3a npeaxoaHusi (HapeyeH aeH T ,4€H, KbM KOWTO Ce M3BbpLUBA OLeHKaTa” Unn ,AeH, 38 KOMTO
ce OTHacsa oueHkaTa”), cbobpasHo MMpaBunaTa 3a oueHKa Ha nopTdeina u onpeaensiHe HeETHaTa CTOMHOCT Ha
akTmeuTe Ha ®OHJA, KaKTo U C AelicTBallaTa HopMaTuBHa ypeaba.

OueHka Ha nopTdeina ce n3BbpLUBA OT K/TOHA Ha YNpaBnsiBalLloTO ApPYXXecTBo, koeTo onpeaens HCA Ha
®OHJA n HCA Ha eavH aan n nsuucnasa EC v LLOW noa koHTpona Ha baHkaTa—aeno3uTap.

BpemeBu rpagpmk Ha npoyegypara 3a onpeENsIHE Ha EMUCHOHHA CTOMHOCT M LJeHa Ha 06paTHoO
H3KynyBaHe Ha gsnoBetre Ha POH/LAA

1. o 10:00 yaca Ha AeHs,, B KOMTO ce M3BbpLUBA OLeHkaTa (AeH T+1), KNOHLT Ha YNpaBnsBaLWOTO
ApY>XecTBO nony4yasa ot ,LleHTpaneH aeno3utap” AL nHbOpMauns OTHOCHO caenkute 3a npoaaxba u
0bpaTHO M3KynyBaHe Ha AS10BE C NPUKIYNA CETBIMEHT M 3a 6pos asnose Ha ®OHJA B obpalieHne
KbM Kpast Ha aeH T;

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

e (e onpeaens cnpaBeanMBaTa CTOMHOCT 3a [€Hsl, 3a KOMTO ce OTHacs oueHkaTta (aeH T), CbrnacHo
MNpasunata 3a HCA; [daHHuTe n/vnuM aHanu3uTe, M3MNoN3BaHW NpW OnpeaensHe Ha crnpasBeanBaTa
CTOMHOCT Ce npunaraTt KbM U34YMCIIEHNETO Ha CbOTBETHATA LIEHA M CE CbXPaHSBAaT MUHUMYM MET FrOANHMW.

e Ce M3BbPLUBA NPEOLEHKA Ha akTUBMTE MO CrpaBeaIMBa CTOMHOCT, U3roTes ce 6anaHc Ha POHOA u ce
onpeaens HCA Ha eavH Aasn KbM [eHs, 32 KOMTO ce oTHacsa oueHkaTa (aeH T).

3. Ho 12:00 yaca Ha f[eHs, B KOMTO ce M3BbpLIBa ouleHKaTa (aeH T+1) KNOHLT Ha YnpaBnsBallOTO
APY>XeCTBO npeaocTaBa Ha baHkaTa-aeno3uTap usnaTta uHgopMaums 3a onpeaeneHata HCA Ha eauH
asn (BkNoUMTENHO 3a 6posi Ha NpoaageHuTe U 0bpaTHO U3KYNEHWN ASSIOBE C MPUKIKOYN CETBLIIMEHT),
KaKTO n 3a usuncnernte EC n LLIOU.

4. [o 13:00 yaca Ha AeHs,, B KOMTO ce M3BbplBa oueHkaTa (AeH T+1) KIOHBLT Ha YNpaBnsBaLOTO
APY>XeCTBO nosy4yasa noTebpxaeHne ot baHkaTa—aenosuTtap 3a usumcnennte HCA, EC n LIOW.
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5. YnpaBnsiBalLlOTO APY>XECTBO, A0 Kpasi Ha Bcekun paboTeH AeH (T. e. Ao 17.00 yaca), B KOMTO ce M3BbpLLBA
oueHkaTa (aeH T+1), obsiesea EC n LIOU Ha asanoBete Ha ®OHJA, onpeaenenn 3a AeHs, 3a KOMTO ce
OTHacs oueHkata (aeH T):

e [lo noaxoasw HauvH noco4veH B [MpocnekTa 3a nNybAMYHO npepnaraHe Ha asnose M [lIoKyMeHTa C
KntovoBa MHpopmaumns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, € KOETO YNpaBnsBawoTo APY>XXeCTBO MMa CK/ItOYEH AOroBop 3a Nof3BaHe Ha Mpexa oT
ocdmcK, KoeTo/uTo rn 069BaBa/T Ha rvweTaTa 3a npoaaxba/obpaTHo n3KynyBsaHe.

6. KnoHbT Ha YnpaBnsiBawoTo ApYyxecTBo 0bsaBsaBa B Komucusata obobuieHa nHgpopMaums 3a eMUCUOHHUTE
CTOMHOCTW M LieHWUTE Ha 06paTHO M3KyMyBaHEe Ha ASNOBETE W ABa MbTUM MECEYHO — 3a Nepuoga OT MbpBO
[0 MNeTHaJeceTo YMCIO Ha Meceua M OT LeCTHaAeCceTo YMCNo A0 Kpast Ha Meceua. 3adb/HKEHUETO 3a
yBeJOMsIBaHe Ce MU3MbJIHABA B CPOK TpU pabOoTHU AHM CUMTAHO OT Kpasi Ha CbOTBETHMS OTYETEH Nepuoa.

7. W3uncnenute cbrnacHo lMpasunata 3a HCA EC n LOWU ce nybnukysaT B WHTEpHET CTpaHuuaTa Ha
YnpaBnsBalloTo ApyXecTBo- www.ubbam.bg

8. Mpwu nsuncnssare Ha HCA, EC n LIOW, YnpaBnsBaLloTo APYXXeCTBO 13Mo3Ba NoaxoasLy codTyep, KOMTo
My Mo3BOsIBa Aa Boan cyeTtoBoACTBOTO HA POHLA oTAENHO OT CBOETO COHCTBEHO.

9. Usnata aokymeHTaumus n nHdopmaums, n3nonssaHa 3a onpegensHe Ha HCA, EC n LIOU ce cbxpaHsiBa
OT K/T0OHa Ha YNpaBnsBaLloTo APY>XXeCTBO Ha XapTUEH, MarHUTEH, ONTUYEH WK ApYr TEXHUYECKN HOCUTEN
MWHUMYM 5 FOAMHK, NO HAYMH, OCUrypsiBaLl AOCTbM A0 HEsl eAMHCTBEHO Ha OTOPU3MPaHK OT Hero nunua.
3a AONb/HUTENHA CUMYPHOCT, MHOpMaUUsTa ce CbXpaHsiBa M Ha BTOPU MarHUTEH HOCUTEN.

2.16.1. MeToA 1 YeCcTOoTa Ha U3YMC/ISIBaHEe HAa EMUCUMOHHATA LieHa M LieHaTa Ha 06paTHO U3KynyBaHe

EMUcMOHHaTa cToHOCT M LleHaTa Ha 06bpaTHO M3KynyBaHe ce OnpeaensaT BCEKM paboTeH AeH OT KIOHa Ha
YNpaBnsBaLloTo ApY>KECTBO, Ha 6a3aTa Ha oueHKa Ha akTueuTe 1 nacveute Ha POHZA 3a npeaxoaHus paboTeH
[EH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eamH asn (HCA 1 asin) ce u3umcnaBa no cneaHata dopMyna:
HCA 1 gan = HetHata croviHocT Ha aktusute Ha ®OHLA / bposT As/108€ B 06pbLyeHne

EMucnoHHaTa croinHocT (EC) e paBHa Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eAuH s/, YBENIMYEH C pa3xoauTe
No eMUTMpaHe B pa3Mep Ha 2 (ABE) Ha CTO OT HeTHaTa CTOMHOCT Ha akTuBuTe (HCA) Ha eamH asn. Mpw
CKtoYBaHe Ha [JoroBop 3a cucteMatuyHo uHeectupaHe (CUIMM), pasxoauTe No eMUTUpaHe Ce HaunCnSBaT BbpXyY
BCAKa MbpBa BHOCKA C/1ef CK/I0YBaHe Ha A0roBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA Criej npeaorosapsiHe
yCrnoBusaTa Ha AOroBopa, Kacaelm rnpoMsaHa B pasMepa Ha MeceyHaTa BHOCKA.

EC = HCA 1 gan + 2.00%*HCA 1 g5/1 — 3a EQHOKPATHN CAE/IKU U TbPBA BHOCKA C/1€4 CK/TIIOYBAHE HA J0roBopa
U BCAKa NMbpBa BHOCKA C/IEA MPEAOrOBapsHE yC/IoBUSATa Ha 4OroBopa (MbpsBu BHOCKM), Kacaelyn rpomsHa B
pasmepa Ha meceyHata BHocka o CUIfI.

EC = HCA 1 gan — 3a nociegBaiym BHOCKU 110 JoroBop 3a cucTeEMaTuYHO MHBECTUPAHE, KOrato HE € Ha /imuye
MIPEAOIroBapsIHE yca0BUSTa Ha 40roBopa (Ibpsu BHOCKM), Kacaelym rMpoMsIHa B PasMepa Ha MECeYHaTa BHOCKa

LleHaTa Ha obpaTHOo m3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH aan Ha ®OHJA,
HaMasieHa C pa3xoauTe 3a 0bpaTHO M3KynyBaHe, B Clydal Ye Taknea 6baaT npeasuaeHu.

LjOoN = HCA 1 g4an1
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2.16.2. TakcK, CBbp3aHU C EMUTUPAHETO U 06pPaTHOTO M3KyNnyBaHe Ha AsiIoBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

e pasxoau 3a eMUTUpaHe — B pa3mep Ha 2.00% OT HeTHATa CTOMHOCT Ha aKTUBWUTE Ha euH Asan.

e VHBECTUTOpUTE 3ansalaT CbOTBETHUTE HAaHKOBM TAKCK 3a U3BbPLUEHUTE OT TSAX NPEBOAM.

e [pYyrn pasxoau n Takcu, npeasunaeHn B Tapudata Ha OBb Al, KOMTO NpueMaT NopbYKM BbB Bpb3Ka C

doHaa.

NHBecTuTOopuTe Npnaobusat asnose Ha AP ,, 066 oban ®apm MHBECT” NO eMUCMOHHA CTOMHOCT M 3asiBsiBaT
TAXHOTO 06paTHO M3KyrNyBaHE NO LieHa Ha 0bpaTHO M3KynyBaHe.
B eMncmoHHaTa cTtoHocT Ha asinose Ha A® ,,O0B6 Moban ®apm MHBeCT” ce BKIOYBAT pa3xoam Nno eMUTUPaHE,
B pa3mMep Ha 2 (aBe) Ha cto oT HCA Ha eauH asan, T.e TakcaTa, KOSITO Ce HauucnsBa Npu eMMTUpaHe Ha asnose
Ha A® ,,OBb noban ®apm MHBecT” e B pa3Mep Ha 2% OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha efuH As.
KoraTo e ckntoveH JJoroBop 3a CMCTEMaTUYHO MHBECTUPaHE, pa3xoauTe No eMUTUpaHe B pa3mep 2 (4Be) Ha CTo
oT HCA Ha eauH asan ce HauMcnaBaT CaMo MO OTHOLLUEHWE Ha MbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbPXY
BCSIKa MbpBa BHOCKa cnepj rnpeforoBapsiHe yCroBuUsTa Ha 40roBopa, Kacaelm npoMsHa B pa3mMepa Ha MeceyHaTa
BHOCKa. EMMCMOHHaTa CTOMHOCT 3a BCsika criefBalla BHOCKa € 6e3 pa3xoau 3a eMUTUpaHe, KOETO He Kacae
NpPOMsiHa B pa3Mepa Ha MecevyHaTa BHOCKA. ToBa M3MCKBaHe Ce npwiara U B ClydanTe Ha npeaorosapsiHe Ha
[loroBop 3a cucTeMaTMyHO MHBECTUpaHe. B cnyyante koraTo JJOroBopbT 3a CUCTEMATUYHO MHBECTUPaHe e bun
npeKkpaTeH M cej ToBa € CK/IYEH HAHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE BK/OYBA
pa3xoau 3a eMUTUpaHe, a 3a BCSAKa cneapalla BHOCKA e e paBHa Ha HCA Ha eauH asn.
B ueHaTa Ha 0b6paTHOTO M3KynyBaHe Ha asnose Ha Ad® “Obb Noban ®apm NHBeCT” He ce BKOYBAT pa3xoau
no obpaTHO U3KynyBeaHe, T.e. T € paBHa Ha HCA Ha eauH asan.
Mpy NpoMsiHa Ha pa3Mepa pa3XxoauTe 3a eMUTMpaHe U BbBEeXAaHe Ha pa3Xxoau 3a obpaTHO U3KynyBaHe Ha
aanosete Ha ®OHAA, KnoHbT Ha YNpaBnsBalloTo APYXKECTBO € ATbXEeH Aa YBe4OMU rMpuTexaTtesMTe Ha asnose
Ha ®OHJA upe3 nybnmnkaums Ha UHTEpHET CTpaHuMuaTa cu www.ubbam.bg, He3abaBHO cnes ogobpeHneTo Ha
npoMeHuTe B lNpasBunata Ha ®OHOA oT Komucusata 3a PpUHAHCOB HaA30p. 3aAb/DKEHUETO MO NPeaxXOAHOTO
M3peyeHne ce M3MbJHSABA HaW-KbCHO Ha CrieABaluMs AeH cel Y3HaBaHETO 3a 040OpEHNETO Ha NPOMEHUTE.
Ako e pornycHaTa rpewka npy nsdmcnisiBaHe Ha CTOMHOCTTa Ha eauH AsN, B pe3ynTaT Ha KoATO € 3aBuLLEHa
HeroBaTa EMUCMOHHA CTOMHOCT MM € 3aHMXXEHa HeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe ¢ Haa 0,5 Ha cTo oT
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAuH Asn, YNpaBnsBaLloTo APYXXECTBO uan baHkaTa-geno3unTtap ca ATbXHM
[la Bb3CTAHOBST pa3fiMkaTa Ha nputexaTens Ha As/0Be, 3aKynui ASNOBE NO 3aBULLEHA EMUCMOHHA CTOMHOCT,
CbOTBETHO Npoaan obpaTHO AANIOBETE CU NO 3aHWXKeHa LeHa, oT cpeacteata Ha POHJA B 10-aHEBEH CpoK OT
KOHCTaTMpaHETO Ha rpeLlkaTa, OCBEH ako NpuUTexaTtenaT Ha asnose e 6un HeaobpocbBECTEH.
Ako e pgornycHaTa rpewka npu usdymcnsBaHe Ha CTOMHOCTTa Ha €AuH Asn, B pe3ynTaT Ha KOSITO € 3aHMXXEHa
€MUCMOHHaTa My CTOMHOCT MM € 3aBWLLEHa LieHaTa My Ha obpaTHO u3kynyBaHe ¢ Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eAuH Asn, YNpaBnsBalloTO APYXeCcTBO unu baHkaTa-genosutap ca AnbXHW Aa
Bb3CTAHOBAT pa3nukata Ha POHAA B 10-gHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLlkara.

MNpy cBOEBpEMEHHO noaaBaHe Ha NMOpbYKa 3a 0TKa3, CAe/Ka He Ce OCbLLECTBSBaA.

Mopbykn 3a egHoBpeMeHHa nofaxba Ha asanose oT ®OHA M nokynka Ha AsnoBe OT Apyra KOMeKTUBHa
nHeecTMumoHHa cxema (KUC), cblio ynpasnssaHa oT [1py>ecTBOTO, u 0bpaTHO MoraT Aa ce noaasaT camo 3a
KNC B eaHa 1 cblia BanyTa.

B cnyyauTe Ha egHoBpeMeHHa npogaxkba Ha AsnoBe OT e4MH NIeBOB A0roBOpeH (OHA, CbLO OpraHu3MpaH u
ynpaBnsiBaH OT YNpaBnsBaWOTO APYXEeCTBO, M NOKynka Ha asnose oT A® ,Obb Moban ®apm WHeect”,
WMHBECTUTOPDBT 3an/alla pasxoaute 3a eMuTupaHe Ha asnose Ha A® ,Obb noban ®apm UHBecCT”, kakTo M
pasxoauTe 3a 06paTHO MU3KynyBaHe Ha AS/I0BETE Ha ApYrus 1eBOB (DOHA, aKO MMa TakuBa U CbracHoO ycnosusaTa
3a 3anallaHeTo UM.
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B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha A® ,066 Moban ®apm MHBECT” 1 Nokynka Ha AsnoBe
OT Apyr neBOoB [0roBopeH (oHA, CblO OpraHu3vMpaH W ynpasBnsiBaH OT YNpasnsBalloTO [APYXECTBO,
WMHBECTUTOPBT HAMa Aa 3anfawa AOMbAHWUTENHW pasxoaun no obpaTHO M3KynyBaHe, a CaMO pasxoau Mo
€MUTMPaHe, ako ca NpeaBuAeHN TaKnBa, OCBEH aKO He Ca BbBeAeHN pa3xoam 3a 06paTHO M3KynyBaHe Ha AsoBe
Ha OO ,,Obb Moban ®apm MHBECT”, CbOTBETHO pa3xoAau 3a eMUTUpPAHE Ha ApYrusi NeBOB A0roBopeH oHA,
KOMTO Lie 6baaT CBOEBPEMEHHO OMOBECTEHW, CbIACHO YCTAaHOBEHMS 3aKOHOB pej.

B cnyqaﬁ Y€ MHBECTUTOPDBT HE MpoaaBa UANO0TO NPUTEXABAHO OT HEro KOJIMYECTBO AAJIOBE U XENa€ U3JaBaHE
Ha AENO3UTapHa pPa3rnncKka 3a OCTaTbKad, KaKToO U 3a HOBOI'IpM,CI,O6MTMTe AANOBE, TOW cnepdBa Aa 3ansaTv TakcaTta
3a M3AaBaHE Ha [AEno3uTapHa pa3rnncKka 3a MOKYMNKaTa, a 3a OCTaTbKa OT MpUTEXaBaHUTE AAN0BE NoAaBa
OTAENMHA NOpbYKa 3a U3aaBaHE Ha AENO3UTAapPHa pa3rnncka.

MopbuknTe 3a n3gaBaHe U 06paTHO M3KynyBaHe Ha asnose Ha POHZA ce u3nbHABaT, CaMO aKO MHBECTUTOPLT
€ OCUrypun CpeacTBa, 3a U3Mb/IHEHMETO Ha camaTta caesnka.

B cnyyail ye m3BbpwBaT MOKynka uan npogaxkba Ha asnose Ha POHOA uype3 auctpubytopa OBB Afl,,
WMHBECTUTOPUTE He 3anawaTt AOMb/AHUTENHN BPOKEPCKN TaKCU U KOMUCMOHHU, CBbP3aHU C OCbLUECTBSIBAaHETO
Ha peanHa caenika no eMMTUpaHeTo umn obpaTHOTO U3KYMNyBaHe Ha asnose Ha ®OHIA.

Korato ®OHAA wuHBecTupa B AA0BE HA APYrM KOMEKTUBHUM WHBECTULMOHHW CXEMU WNWU MPeanpuaTus 3a
KONEKTUBHO MHBECTUPAHE, ynpasisiBaHW NPSKO UK Mo Aeneraums OT YNpaBnsBaLoTo APYXXEeCTBO UK OT ApYro
APY>XXeCTBO, C KOETO YNpaBsBaLlOTO APYXECTBO € CBbp3aHO Ype3 0610 ynpaBieHne Uan KOHTPOs, Un Yypes
3HAUUTENHO MNPSAKO WN HENpsKko ydacTve, YNpaBnsBalloTO APYXECTBO WM APYroTo APYXeCTBO HAMa na
cbbupat Takem npu npogdaxkbata 1 0bpaTHOTO M3KyrNyBaHe Ha AS/I0OBETE Ha Ta3Wn KONMEKTUBHA MHBECTMLMOHHA
cxema.

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

06paTHO M3KyMnyBaHe Ha As/I0BeTe

KnoHbT Ha YNpaBnsiBalloTo APYXXECTBO My6/IMKyBa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe
Ha aanose Ha ®OHJA Bcekn paboTeH AeH HAa WHTEPHET CTpaHuuaTa Ha YnpaensBalloTO ApYXeCTBO
www.ubbam.bg. WHdopmMauna 3a eMMCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha AA/0BE Ha
®OHJA ce npefocraBs exeaHeBHO M Ha KomucusaTa 3a ¢mHaHCOB Haasop. [Apyrn cbobueHus, npeasmaeHn B
3akoHa u lNpasunaTta Ha POHJA ce nybnunkyBaT Ha CblUaTa UHTEPHET CTpaHULa.

NHBecTuTOpUTE MOrat fda ce 3ano3HaaT c [lpocnekTta, [Mpasunata Ha ®OHAA, [okyMeHTa C K/IHO4OBa
NHMOPMaUNS 32 MHBECTUTOPUTE U NEPUOANYHUTE OTYETW, KAaKTO M Aa NonydaT AOMb/HUTENHa nHdOopMaums
BCekn paboTteH aeH ot 8:30 ao 17:00 yaca B :

e Odwuca Ha ,Ken bn Cn Acet MeHnmxMbHT HB - knoH" KYT, Bwarapusa: Byn. Butowa N2 89B, 61.
MuneHunyMm LeHTBp, eT. 6, rp. Codms, 1463Codus, 1463, bbnrapusi, enekTpoHHa nowa: ubbam@ubb.bg.

e KnoHosete Ha ,06eanHeHa Bbnrapcka baHka” Al B cTpaHaTa, B paMKkuTe Ha paboTHOTO MM Bpeme C
KIINEHTMN.

e VHTepHeT CTpaHuuaTa Ha YnpaBnsBalloTo APYXECTBO Ha agpec : www.ubbam.bg

2.18. UHdopMaumsa OTHOCHO HauYMHA, pa3Mepa U U34YUCNISIBaHETO Ha Bb3Harpa)kaAeH1eTo,

NJ1IaTMMO OT JOrOBOPHMA (POHA HA YNpaBASABaLLOTO APYXXECTBO, AENO03UTaps WK TPETU
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JInla, KaKTO U Bb3CTaHOBSAABAHETO Ha pa3XxoauTe OT AOroBOpHUsA CI)OHA Ha ynpasnsaBawjoTo

APYXEeCTBO, AeNO3UTapAa UWin TpeTu imua

Bb3HarpaxaeHuerto, nsiatuMo ot POHAA Ha YnpaBnsiBaloOTO APYKECTBO

Bb3HarpaxaeHneTo Ha YNpasBnsBaloTo APYXXeCTBO Ce onpeaens Kato npoueHT B pa3mep Ha 3% (Tpu Ha CTo)
OT CpeAHO roaMLIHATA HETHa CTOMHOCT Ha akTuBuTe Ha POHAA. M3uncnssa ce Bceku paboTeH AeH Ha 6a3aTta
Ha paboTHWUTE AHM B roAMHaTa, KaTo B Kpas Ha roAMHaTa ce U3paBHSBa.

B cnyyan, 4ye ce nonyyu HagnnaTeHa cyMa OT cTpaHa Ha ®OHJA, T ce npucnaga OT Bb3HarpaXAeHUETo 3a
Mecel [ekeMBpU. YNpaBnsBawoTo APYXXECTBO yAbpXKa YrOBOPEHOTO Bb3HArpa)kaeHMe MecevyHo KaTo Hapexaa
nnawaHeTo ot cMeTkuTe Ha POHIA B baHkaTa—Aeno3uTap KbM MOCOYEHa OT Hero cMeTka Ao 10-Tto (aeceto)
4yMCNo Ha Mecela, cneaBall Mecela, 3a KOUTO Bb3HArPaXXAEHNETO CE Ab/MKMU.

Bb3HarpaxaeHuerto, nsiatuMmo ot POHAA Ha baHkaTa geno3uTap

M3uncnaea ce 3a Bcekn Mecel, Ha 6a3aTa Ha CKIK0MEeHUs 4OroBop 3a Aen03uUTapHM YCyru, KaTo ToBa ca: Takca
3a NpoBepKa Ha M34ncieHaTa OT YNpaBnsBaLloTo APY>XECTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha
aKTUMBUTE Ha €AUH A1, EMUCUMOHHA CTOMHOCT U LieHa Ha 0bpaTHO n3kynyBaHe Ha POHIA, Takca 3a CbXpaHeHUe
N TpaHcdepn Ha (PUHAHCOBU MHCTPYMEHTW, GAHKOBM TaKCW 3a NpeBoAW, TaKCU 3@ KOPNOpaTUBHU CbOUTUS,
cbaencTsme npu npunaraHe Ha Cnorogba 3a u3bsreaHe Ha ABOVHO AaHbYHO obnaraHe/ W Apyrn TeKyLum
pa3xoau, CBbp3aHW C yNpaBneHUeTo Ha nopTtdeiina Ha POHIA.

Bb3HarpaxpaeHmero, nnatumo or ®OHOA Ha Tpetm numua (MHBECTULMOHHM NOCpPEeAHMLM,
LleHTpaneH geno3utap, Komucusa 3a comHaHcoB Haa3op)
MN3umcnaea ce Ha 6azaTa Ha CKIKOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTaHoBsiBaHe Ha pa3xoau ot DOHOA

OOHJA Bb3CTaHOBSIBA pa3xoAu HarpaseHW OT YNpasisBalOTO APYXECTBO, CaMO KOraTo TO € Hanpaswuso
TakuBa npuv yuypeasasaHeTo Ha POHZA.

OOHADbT He Bb3CTAHOBSBA pa3xoaun Ha Apyrv TpeTu nuua.

2.19. UHdopmaumsa OTHOCHO NOJIMTUKA 3a o6e3neueHune

MonuTtuka 3a obe3neyeHnsTa n 3a peMHBecTUpaHe Ha Napu4HoTo obesnedyeHne Ha PoHaa u MNMonutuka 3a
npeaBmxaaHe Ha eBeHTyaslHu 3arybu oT akTuBM, Nony4deHn kato obe3sneyeHne Ha ®oHaa no un. 48a, an. I m
11 ot Hapenba N2 44 wie ce npunaraT, ako npeaBapuTeNHO ce npeasuamn B MNpaBunaTta 3a AeMHOCTTa Ha
®oHaa n Herosus akTyaneH lNpocnekT, POHABLT Aa MHBECTMPA B A€PVBATUBHU (PUHAHCOBU UHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyveHne akT1BK, KakTo 1 Aa npunara TeEXHUKM 3a epeKTUBHO yrnpasieHne Ha
noptdeina, B pe3ynTaT Ha KOUTO LLE Nosy4yaBa KaTo obe3neyeHme akTMBM.

Mpyv M3non3BaHe Ha TEXHMKM 3a €(hEKTUBHO YNpaB/iieHne Ha nopTderina v Npu CKIoYBaHe Ha CAENKN C
n3BbHOOPCOBO TbpryBaHW AepuBaTUBHU MHCTPYMeHTU, POHABLT MOXe Aa nosy4vasa obesnedeHue C uen
HaMasneHue Ha pucKa OT HenIaTeXoCnoCobHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeto PoHAbLT
nosly4aBa 3a Tasu Uen, cneasBa Aa CbOTBETCTBA HA NPUIOXKUMOTO 3aKOHOAATENCTBO WM NO-CreuunanHo no
OTHOLIEHME Ha U3NCKBAHUATA 3a JIMKBUAHOCT, OLEHsBaHe, KaueCTBO Ha eMUTEHTa, KopenauuaTa U pucka,
CBbP3aH C yrnpasfeHue Ha obe3neyeHneTo.

B cnyyaunTe, Korato OT MMETO M 3a CMeTKa Ha PoHAa ce U3BbPLUBAT CAeNKN C N3BbHOOPCOBK (DMHAHCOBM
[EPVBATM M Ce MU3MON3BaT TEXHUKM 3a ePEKTUBHO yrnpaBeHne Ha nopTdenna, BCKo obe3neyeHne,
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N3MoN3BaHO 3a HaMansiBaHe Ha PUCKOBaTa eKCno3numns KbM HacpelyHaTa CTpaHa, Mo BCSKO BpeMe creaBa Aa
OTroBaps Ha CrefHuUTe KpUTepum:

1. IMKBMAHOCT - BCAKO NOSy4eHOo obe3neyeHne, ¢ U3KIYEHE Ha NapuyHnTe cpeacTea, Tpsibea aa e ¢
BMCOKa JIMKBUAHOCT U Aa Ce TbpryBa Ha perynnpaH nasap Manm MHOroCTpaHHa CMCTeMa 3a TbproBus C
Mpo3payHo onpeaensiHe Ha LeHnTe, Taka Ye aa Moxe aa 6bae npoaaaeHo 6bp30 Ha LeHa, 6im3ka oo
HerosaTa oLeHKa npean npoaaxbarta;

2. OLIEHsIBaHe - BCAKO MOJTy4eHo obe3neyeHne Aa 6b/e oLeHSBaHO Hal-Manko BEAHBX AHEBHO. AKTUBU C
BMCOKa BONIATU/THOCT He Ce npueMaT KaTo obe3neveHne, OCBEH ako € npeaBuaeH A0CTaTbYHO KOHCEPBATMBEH
MPOLIEHT, C KOMTO Ce HaMansiBa NpeaoCTaBeHOTO obe3neyeHne (XEbpKbT);

3. BMCOKO KayeCTBO Ha EMUTEHTQ;

4. Kopenauus - aa 6bae M34aAeHO OT EMUTEHT, KOWTO € HE3aBMCMM OT KOHTpareHTa no caesikata U KOUTo ce
OYaKBa Aa He NposiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. amBepcndmkaums Ha obesneveHneTo - aa 6bae 4oCTaTbyYHO AnBepcndULMPaHO NO OTHOLWEHWE Ha
AbpXaBuTe, NasapuTe N EMUTEHTUTE, KaTO eKCNOo3nUMSTa KbM OnpeaeneH eMUTeHT He Tpsibea Aa npeBuvLaBa
20% OT HeTHaTa CTOMHOCT Ha aKkTUBMTE Ha PoHAa;

6. pyCKOBe, CBbp3aHu C yrnpasneHue Ha obe3neyeHneTo;

7. Npv NpexBbpAsHe Ha A/ Noy4YeHOTo obe3neveHne ce AbpXn OT Aeno3nTaps Ha KONeKTUBHaTa
NHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa MHBECTULIMOHHA CXEMa MOXe Aa NPUCTBNN KbM U3Mb/IHEHWE BbPXY MOAYYEHOTO
obe3neyeHne No BCAKO BpeMe H6e3 no3oBaBaHe Ha HacpellHa cTpaHa unn ogobpeHne oT Hes;

9. HenapuyHOTO obe3neyveHne He MOXe [ia ce NpoJaBa, PeMHBECTMPA WX 3anara;

10. napnyHOTO 06e3neyeHre MoXxe camo Aa bbae:

a) B/IOXKEHO Ha Aeno3uT npuv nuue no 4n.38, an.l1, 1.6 ot 3AKUCANKN ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHU AbPXKABHWN LEHHU KHUXA;

B) U3M0N3BaHO 3a LennTe Ha 0bpaTHU peno-CAesnku, Npuy YCIoBME Ye cAenKuTe ca C KpeaUTHU NHCTUTYUNN,
KOWUTO ca 06eKT Ha npyaeHuunaneH Haasop, 1 Yye GoHAa MoXe No BCSKO BpeMe Aa nosyyn obpaTHo nbfHaTa
napu4Ha cyma 3aegHo C Ab/DKUMUTE JIMXBY;

') NHBECTUPAHO B KPaTKOCPOUYHM (POHAOBE HA Napu4yHUS nasap.

YnpaBnsBsawloTo ApYXXeCTBO npuema kato obesneyeHve 3a cMeTka Ha PoHaa:

1. TapnyHu cpeacTsa;

2. Obnuraumu, n3gaaeHy unm rapaHTUpaHn OT AbpXXaBa YSeHKa Unu Apyra Abpkasa, CTpaHa no
Cnopa3ymeHuneTo 3a OpraHusaumsta 3a MIKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU LeHTPaniHu
6aHKM, TEXHWN OpraHy Ha MECTHOTO CaMoynpaBfieHne, oT EBponeickaTta LueHTpanHa 6aHka,
EBponeiickaTa MHBECTULIMOHHA BaHKa UK OT NybnnyHa MexayHapoaHa opraHu3aums, B KOSTO
yfieHyBa NoHe eHa AbpXaBa YneHKa, KakTo 1 KBanubuumpaHn AbAroBu LEeHHU KHUXA, U34aAeHU Uin
rapaHTMpaHu OT TPETU AbPXXaBWU C KPEAUTEH PENTUHT, HE NO-HUCHK OT MHBECTULMOHEH, NPUCBAEH OT
areHUmMs 3a KpeauTeH PEUTUHT, perncTpupaHa unm ceptuduumpaHa cernacHo PernameHT (EC) N2
1060/2009.

YnpaBnsBawloTo ApY>XeCTBO Onpeaens nmMckyemaTa cteneH Ha obesneyeHve B CbOTBETCTBUE C NPUIOXUMUTE
3a ®oHAA NMMUTY 33 PUCK KbM KOHTPareHTa U OTYMTalKM eCTECTBOTO U XapaKTEPUCTUKUTE Ha CAENKUTE,
KOHTpareHTa u HeroeaTa KpeamnTocnocobHoCT 1 npeobnagasBawiute nasapHu yCioBus.

YnpaBnsBawloTo ApyXecTBo Ha ®oHAa NpaBu HaMasneHue Ha NpeaocTaBeHOTo obe3nedeHne (XebpKbT), KaTo
B3eMa npeasua cnegHute gakrtopu:

1. Bwua Ha nony4yeHoTO obe3neyeHune;

2. MartyputeT Ha obe3nedyeHneTo (ako € NPUIOXMMO);

3. KpeauTeH pelTUHr Ha eMUTEeHTa Ha obe3neyeHneTo (aKo € NPUIoXnMo).

[onbnHUTENHO HaManeHne (XebpKbT) Ha NPeAoCTaBeHOTO obe3neveHne Moxe Aa 6bae HanpaBeHo, KoraTo TO
€ BbB BaNyTa, pa3/MyHa OT eBpo.
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HenapuyHoTO 06e3neyeHmne ce cbxpaHsaBa no noacMeTka Ha ®oHaa npu Herosusa [eno3utap. To He MOXe Aa
ce nNpoaasa, penHeBecTupa Mnun 3anara.

®oHABbT MOXeE Aa npoaaBa pMHAHCOBUTE MHCTPYMEHTW, NPeaoCTaBEHN KaTo obe3neyeHne, B ClyyanTe,
KOraTo HacpelyHaTa CTpaHa He € U3MNbJIHWAA CBOM 3aAb/IKEHUS NO AOroBOpa 3a peno caenka v CbriacHo
[I0roBOpa HEU3Mb/IHEHWETO AaBa TakoBa NpaBo Ha PoHAa.

MapuyHuTE CpeacTsa, NpUeTH KaTo obesneyeHne, MoraT Aa 6baaT MHBECTMPAHM CaMO NO CNEAHUS HAYMH:

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

2. [a 6baaT MHBECTUPaHM BbB BMCOKOKAYECTBEHU AbPXXaBHN LEHHN KHUXA;

3. [a 6baat nsnonseaHu 3a Lenute Ha obpaTHU peno CAenkn, Npu ycroBMUe Ye CAENKUTE Ca C KpeanuTHH
WHCTUTYLUKN, KOUTO Ca 06eKT Ha npyaeHUnaneH Haa3op, 1 4e GoHABLT Mo BCSKO BPEME MOXE Aa
nonyyn obpaTtHO MbJIHaTa NapuMyHa Cyma 3aefHO C Ab/HKUMUTE NTIUXBM.

4. [a 6baaT MHBECTMPaHU B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMs nasap.

MapuyHWTE CpeacTBa, NpUeTH KaTo obesneyeHne, ce MHBECTUPAT NpY Cras3sBaHe Ha NpUHUMNUTE 33
avBepcndurKaums, NpUNoXnMm KbM HEMNapU4YHOTO obe3neyeHme.

DoHABLT MOXE Aa NPETbPNM 3arybu Npy MHBECTUPAHE Ha MOJTYYEHOTO NapUYHO 06e3NeYeHNe, ako CTOMHOCTTA
Ha HanpaBeHaTa MHBECTULMS ce MOHWXW. Tol e 6bae 3aab/HKeH Aa NOKpUE pasfiMKaTa B CTOMHOCTTa Mexay
MbpBOHAYaNHO MOy4YEHOTO obe3neyeHne, NoANEXallo Ha BPbLUAHE Ha KOHTPareHTa, U noslyyeHaTa ot
npoaaxbaTa Ha MHBECTMLUMSATA CyMa, KOETO Lie Aoseae Ao 3aryba 3a doHaa.

3. Nudopmaumsa otHocHo [leno3uTtapsa (baHkaTta — geno3suTtap)

3.1. HaumeHoBaHMe, NnpaBHO-OpraHusauMoHHa popMa, cepanuile U rnaBHoO yrnpasJ/ieHMe, ako e
pa3NIM4yHO OT cefasInLLETO.

HanmeHoBaHue: Tb "lOpobaHk Bbnrapua” Al

Cepanuuie v agpec Ha ynpasnieHme: Penybnuka bbnrapusi, rp. Codus, paoH Butowa, yn. OkonoBpbCTEH
nbT No 260;

[AaTa Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha TbproBckuTe apy»ectsa € PeweHne N2 1 Ha 7-mu cbcTaB Ha CI'C ot 15.05.1991 r.
no d.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, NnpeperncrpmvpaHa B TbproBCKUsi permcTbp KbM AreHums
no snuceaHuaTa ¢ EMK: 000694749;

Jinuensua N2 6 05/ 02.04.1991 r., ugageHa ot bvnrapcka HapoaHa baHka (BHB) 3a n3ebpluBaHe Ha 6aHkoBa

JIeVHOCT;
TenecoHum : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10

EnexktpoHeH aapec (e-mail) : custody@postbank.bg
EnekrTpoHHa ctpaHuua B MHTepHet (web-site) : www.postbank.bg
HOpob6aHk Bbarapus nsnonssa cneaHute baHknM-noaaeno3uTapy Ha YY)XAU KanuTasioByU Nasapu:
e 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 — Ckonune, MakeaoHus
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3.2. [orosop 3a geno3uTtapHu ycnyru. ®yHkumn Ha baHkaTa-geno3urtap.

OTHOLLEHMATA MeXay YNpaBnsBaLLOTO APYXXeCTBO, NPeACTaB/sBaLLO AOrOBOPHUS (OH/, OT eflHa CTpaHa U
6aHKaTa Aeno3unTap, OT Apyra CTpaHa, Ce ypexaaT C AoroBop.

[oroBopbT € 6aHKaTa Aeno3uTap Ce CKoYBa Npy Cra3BaHe Ha YCTAHOBEHUTE M3UCKBAHWUS U OFPaHUYEHNS B
3AKNCAMKMK, akToBeTe no npunaraHeto My n B PernameHt (EC) 2016/438.

MWHUManHUTE 3aAb/HKUTENHN €eMEHTU Ha AO0roBopa Mexay YnpaBnsiBalloTO APYXECTBO W Aeno3uTaps ce
onpegensat ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) OMMCaHWe Ha yCnyruTe, KOuTo Lie 6baaT NpeaocTaBsHM OT AENo3uTapsl, KaKTo U Ha npoueaypuTe,
KOWUTO [1eN03UTapsT TpsibBa a BbBEE 3@ BCEKM BUA aKTUBM, B KOMTO DOHABLT MOXE Aa UHBECTUPA, U KOUTO MY
ce NnoBepsBa;

6) onucaHMe Ha HayMHa, MO KOWTO Le Ce OCbLIECTBABAT (PYHKUMUTE MO CbXpaHEHMe W Haa3op B
3aBUCMMOCT OT BMAA aKTUBW U reorpadckuTe pernoHn, B Konto @oHALT Bb3HaMepsiBa Aa MHBECTUPA, B T.4. BbB
Bpb3Ka CbC 3a4b/DKEHUSITA MO CbXpaHsiBaHe, CNMCbUMTE C AbpXaBu W npouedypute 3a aobaesHe wniu
npemMaxeaHe Ha AbpXXaBW OT Te3nM CnNUCbUM. ToBa € B CbOTBETCTBME C MHMOpMauusaTa, npeaocTaBeHa B
npasunata Ha ®oHAa, B yuypeauTenHuTe AOKYMEHTU U B AOKYMEHTUTE 3a npeanaraHe, Kacaelm akTUBUTE, B
KOnTO ®OHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BafMAHOCT W YC/OBMSITA 3@ M3MEHEHWE W MNpeKpaTsiBaHe Ha [A0roBOpa, BKJIYMTENHO
obcToaTencreata, KOMTO MoraT fAa AoBedaT A0 MpeKkpaTsiBaHE Ha AOroBopa, KakTo M WMHdopMauus 3a
npoueaypaTta 3a NpekpaTsiBaHe 1 NpoLieaypuTe, NOCPEACTBOM KOUTO AEMN03UTapaT NpeaaBa LsinaTa CbLUeCTBEHa
MHOPMaLIMS Ha CBOSI NMPaBOMPUEMHMUK;

F) 3a4bJ/IKEHNATA 3a NOBEPUTENTHOCT, MPUNOXKUMU MO OTHOLWIEHUE Ha CTPAHUTE CblI/1laCHO CbOTBETHUTE
3aKOHOBM W NMOA3aKOHOBU pa3nopen,6l/|. Te3an 3agb/mKeHUs He Bb3NpenaTcTBaT Bb3MOXHOCTTA 3ad
KOMNETEHTHUTE OpraHn Aa pasnonaraTt C A0CTbl A0 CbOTBETHUTE JOKYMEHTU U VIHCI)OpMaLI,VIFI;

A1) cpeacTBaTa v NpoLeaypuTe, NocpeiCTBOM KOUTO AEN03UTapAT NpeaaBa Ha YNpaBisBalloTo APY>XXECTBO
usnata uHgopMmauusi, KoaTo e HeobxoaMMma Ha TOBa APYXECTBO, 3a Aa M3Mb/HABA 3aAb/HKEHUsTa cu,
BKJTIOUMTENHO A1@ YNPaXKHsIBa BCUYKM CBbP3aHU C aKTUBUTE NPaBa, M 3a 1a MOXE /[1a UMa CBOEBPEMEHHA 1 TOYHa
npeacTaBa 3a cMeTkuTe Ha PoHAa;

€) cpeacTBaTa v npoueaypvTe, NOCPEACTBOM KOUTO YrpaB/siBaLLOTO APYXXECTBO NpeAaBa Ha Aeno3vTaps
usnata MHdopMaumsi, OT KOSITO TOM Ce HyXXAAe, 3a [ia U3MbJIHABA 3aAb/HKEHNSTA CU — UJIM OCUIypsiBa AOCTbNa
My A0 Hesl, BKJTIOUYMUTENTHO NpoLeaypuTe, NOCPEACTBOM KOMTO AENO3UTapST LWe nosyyasa HdopMaums oT apyru
nuua, onpeaeneHn oT yNpassBaLloTo APY>XECTBO;

X) npoueaypuTte, KOMTO Ce npunarat Mnpu naaHMpaHo W3MeHeHWe Ha npasunata Ha ®oHga, Ha
yupeautenHuTe AOKYMEHTU UM Ha AOKYMEHTUTE 3a npefnaraHe, Kato noapobHo ce onuceaT obcrtosiTencrearta,
npu KOMTO Aeno3utapaT Tpsbea ga 6bae MHMOPMUpaH unuM Npu KOMTO € HeobxoauMMO npefABapUTENHOTO
Cbrnacve Ha Aeno3uTaps, 3a a Ce NPUCTBLMN KbM U3MEHEHWETO;

3) usnata HeobxoamMMa MHMOpMauUns, KoSTO TpsibBa Aa ce 0bMeHu Mexay YnpasisiBallOTO APYXECTBO,
NN TPETO NMUE, AEMCTBALLO OT MMeTO Ha PoHAa, OT edHa CTpaHa, U Aeno3uTaps — OT Apyra, CBbp3aHa C
npoaaxb6aTa, 3anMcBaHETO, OTKYNyBaHETO, EMUTUPAHETO, 06e3CnNBaHETO M 06PaTHOTO M3KYNyBaHE Ha AsSNoBe
Ha ®oHAa;

M) usnata HeobxoamMMa MHbOPMaLMs, KOSTO TpsibBa Aa ce 06MeHW MeXay YNpaB/siBaLLOTO APYXECTBO,
WK TPETO NMUe, AEeNCTBALO OT MMeTo Ha PoHAa, OT eaHa CTpaHa, U Aeno3uTapsi — OT Apyra, BbB BpPb3Ka C
U3MbJIHEHWETO OT AEMN03MTapsl Ha 3aAb/HKEHUSTa My;

) KOraTo CTpaHuTe MO JOroBOpa Bb3HAMepPsIBAT Aa Bb3/IOXKAT Ha TPETO JIMUE Aa U3MbJHSBA TEXHUTE
CbOTBETHM 3aAb/HKEHNS — 3aAb/HKEHNETO PEAOBHO a NPEAOCTaBSAT MHMOPMaLMS 3a BCAKO ONpeaesieHo TPETO
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nmue, a Npy NonckBaHe — MHMOopMaLUus 3a U3NoA3BaHNTE KpUTepMK 3a M360p Ha TPETOTO N1LEe U NpeaBnaeHnTe
CTBMNKM 3a KOHTPONMpaHe Ha AeNCTBUSITa Ha M36paHOTO TPETO NIULIE;

K) WHbOpMaumsTa 3a 3adaunMTe W OTrOBOPHOCTUTE Ha CTpaHUTE MO [OroBopa BbB Bpb3Ka CbC
3aab/HKeHnsTa UM B 0bnactTa Ha npeaoTBpaTsABaHETO Ha NMpaHeTo Ha napu u bopbaTta ¢ dmHaHCMpaHETO Ha
Tepopu3Mma;

n) MHdopMaumaTa 3a BCUYKM MApUYHUM CMETKM, OTKPUTM Ha WMMETO Ha YNpaBisBaWOTO APYXeCTBO,
[EeNCcTBalo oT uMeTo Ha ®doHAaa, M npoueaypaTa 3a yBeAOMsIBaHE Ha Aeno3nTaps 3a OTKPUMBAHETO Ha HOBA
CMeTKa;

M) MHdOpMauMsaTa 3a noeTtanHata npoueaypa Ha Aeno3uTaps, B T.4. 3@ MuaTta B ynpasisiBaloTo
LAPY>XECTBO, KbM KOUTO Aeno3uTapsaT Tpsbea Aa ce o6bpHe, KoraTo 3anoyYHe Takasa npoueaypa;

H) 3a4b/HKEHMETO, NOETO OT AEeno3uTaps, Aa U3BECTU, LLIOM Hayun, Ye pa3aeneHMETO Ha akTUBUTE He e —
WM BeYe He € — AOCTaTbyHO, 3a Aa 6baaT Te 3alMUTEHN OT HECbCTOSTENHOCT Ha TPETOTO SIMLE, Ha KOETO B
CbOTBETCTBME C uneH 22a ot AupektmBa 2009/65/EC ca apenervpaHu ¢yHKUMM MO CbXpaHeHWe B AadeHa
IOPUCANKLUNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTapsl ce MO3BOJsSIBa BbB BPb3Ka CbC 3aAb/HKEHMATa My Aa Npoyysa
LENCTBMATA Ha YNpaBnsBalLOTO APYXEeCTBO M Aa OUeHsiBa KayeCTBOTO Ha nosyveHaTa MH@opmauus,
BKJTIOMUTENHO Ype3 nosyvyaBaHe Ha AOCTbM A0 CYETOBOAHUTE KHUMM Ha YNpaBAsBalloTO APY>XKECTBO UN ype3
NnoceLleHnst Ha MSICTO;

n) npoueaypuTte, C KOUTO YNpaBAsaBalloToO APY>KECTBO MOXe Aa aHanusupa pesyntatuTe Ha Aeno3vTaps
Mo OTHOLUEHWE HA AOrOBOPHUTE MY 3a4b/DKEHUS.

NHdbopmauusTa 3a cpeacTsaTta v npoueaypute no 6yksu a) — n) ce NocoYBa B A0roBopa 3a onpeaensiHe
Ha Aeno3uTap U BbB BCSKO NOCNeABaLLO HErOBO M3MEHEHME.

B noroBopa, yaocToBepsiBall onpeaensHeTo Ha JAeno3uTapsl, KakTo M BbB BCAKO NOCneaBallo
CnopasyMeHue, ce Noco4sa NpuIoXKMMOTO KbM CbOTBETHUSA AOrOBOpP Mpaso.

be3HannMuHuTe (UHAHCOBM WHCTPYMeHTW, nputexaBaHn ot ®OHIA, ce BnucBaT B perucrbpa Ha
“UeHTpaneH geno3utap” Al KbM NnoacMeTkaTa Ha baHkaTa—aeno3uTap, a ocTaHanuTe My akTUBM Ce CbXpaHsiBaT
B baHkaTa-geno3unTap, KOSATO M3BbLPLUBA U BCUYKM NNallaHus 3a cMeTka Ha OOHIA.

baHkaTa feno3uTap M3BbpLBa Aeno3nTapHO 06Cny)KBaHe Ha AOroBOPHUS (POHA KaTO CbXpaHsiBa M
OCbLLUECTBABA HAA30p BbpXY akTMBUTE Ha JoroBopHus POHA Npu CrasBaHe Ha yCTaHOBEHUTE U3MCKBaHWUS U
3aab/keHns, npeasuaeHn B 3OKUCANKK, aktoBeTe no npunaraHeto My u B PernamenT (EC) 2016/438 Ha
Komncusata ot 17 pekemBpu 2015 rogmHa 3a ponbiHeHne Ha [Aupektna 2009/65/EQO Ha EBponenckusi
napnameHT M Ha CbBeTa NO OTHOWEHWe Ha 3aab/mkeHnsaTa Ha fAenosutapute (PernamenTt (EC) 2016/438), B
TOBa YNCIO:
1. ocurypsia, 4e u3aaBaHeTo, npoaaxbarta, 0bpaTHOTO wu3KynyBaHe W 06e3CMNIBaHETO Ha As/0BeETe
Ha AOroBOpHUS (hOHA Ce M3BBLPLLBAT B CbOTBETCTBUE CbC 3aKOHA M NMpasBuiaTa Ha A0roBOpHUS oHA;
2. ocurypsiBa, Ye CTOMHOCTTA Ha AsnoBeTe Ha (poHAa ce M34MCIsSBa NpU CNa3BaHETO Ha 3aKoHa M MpaBunaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;
3. OCbluecTBsiBa pefoBHa MpoBepka 3a CbOTBETCTBME MeXAYy CMETKUTE, KOUTO BOAAT YMpaBnsBallOTO
APYXXECTBO M AEN03UTapAT 3a aKTUBUTE Ha KOMIEKTMBHATA MHBECTULUMOHHA CXEMa, a B CilyyauTe no 4. 37a oT
3AKUCAOMKN — n cbC cMeTKNTe, KOUTO BOAM TPETOTO NnUE;
4. ocurypsiea npeBexzaaHe B 0bMyaHWTE CPOKOBE Ha BCMYKWM MApMYHM CpeAcTBa B MON3a Ha KOMEKTUBHATA
MHBECTULMOHHA CXEMa, NPOM3TUYALLM OT CAENKN C HEMHM aKTUBW;
5. ocurypsiea, 4e AoxoabT Ha oHAa ce pa3npefens B CbOTBETCTBME CbC 3aKOHAa U C NpasuiaTta Ha oHAa;
6. ce oTuMTa HaM-Manko BeAHBX MeCeYHO npes YNpaB/sBalOTO APYXXECTBO 3a MOBEPEHWUTE aKTUBK U
N3BbpLUEHUTE C TAX Onepaunn, BKIIOYMUTENTHO KaTo NpefoCTaBs Mb/IEH ONUC HA aKTUBUTE Ha AOroBOPHUS oHA,
[0 5-0 uncno Ha cnegBawms Mecel,.;
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7. ocbluecTBaBa HabnogeHe Ha NapuyHMTE NoTouM Ha PoHAA, BKIIOUMTENHO Ceau Aanu BCUYKW NiawaHus,
M3BBLPLUEHN OT MHBECTUTOPUTE MM OT TAXHO MME U 3a TAXHa CMETKA Npu 3arnvUCBaHETO Ha As/oBe Ha (oHAa,
Ca MoJlyYeHU U OCHETOBOAEHMU MO CMETKM, KOUTO:
7.1. ca OTKpUTK Ha UMeTo Ha PoHAA MM Ha MMETO Ha YNpaBnsBaLwoTo [pyXecTso, AENCTBALLO OT MMETO U 3a
CMeTKa Ha ¢oHAa, WM Ha UMeTO Ha baHKaTa-aeno3uTap, AeMCTBaLla OT MMETO M 3a CMeTKa Ha oHAa;
7.2. ca OTKpUTW B UeHTpanHa baHka, 6aHka, nMueH3npaHa No pea Ha 3aKkoHa 3a KpeaUTHUTE UHCTUTYLUM,
6aHka, nvueH3MpaHa B AbpXxaBa YneHka, unv 6aHka, nonyyuna paspelleHve B TpeTa AbpxaBsa, 1
7.3. ce ynpasnsBeat npu cna3saHe Ha 6. 1" no-rope;
8. ynpasnsisa napuvyHUTE CpeacTsa Ha oHAa, KaTo:
8.1. noaabpxa OTYETHOCT M BOAWM CMETKMTE MO HauMH, KOMTO NMO3BOMSIBA BbB BCEKM €AMH MOMEHT He3abaBHO
fla Ce pasrpaHuWyaT AbpXaHUTe aKTUBM Ha OHAA OT aKTUBWUTE, AbPXAHWM 3@ APYr K/IMEHT, KaKTo U OT
cobCcTBEHUTE aKTMBM Ha baHkaTa aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAW CMETKWUTE MO HaYMH, KOWTO OCUTypsiBa TIXHATa TOYHOCT;
8.3. ocbliecTBsABa pedoBHa MpOBEpKa 3a CbOTBETCTBME MeXAY CMETKWUTE, KOUTO BOAAT YrpasfsBalloTO
Apy>XecTBO M 6aHkaTa Aeno3uTap 3a akTueBuTe Ha PoHAa, a B CinydauTe no yn. 37a ot 3AKUCANKN — n cbe
CMETKMTE, KOUTO BOAMN TPETO NnLE;
8.4. npeanpvemMa HeobxoaMMUTE MepKK, 3a Aa OCUIYpW, Ye BCUYKM MapUYHKU cpeacTsa Ha oHAa, Aeno3upaHm
npu TPeTo Nnue, MoraT Aa 6bAaT ACHO pasrpaHMyeHu OT NapuyHUTE cpeacTsa Ha baHKkaTa Aeno3uTap U Ha ToBa
TPETo Nnue Ype3 MHAMBUAYANTHU CMETKU Ha TUTYNspuTe, BOAEHW OT TPETOTO NMLUE, WU Ype3 eKBMBANIEHTHU
MEpPKK, KOUTO MOCTUraT CbLOTO PaBHULLE Ha 3aLMTa;
8.5. npeanpuema HeobxoaMMUTE MEPKM, 3a Aa OCUrypW, Ye NapuyHUTe CpeacTsa Ha POHAA MO CMETKUTE Npu
nvue no T. 7 no-rope ce AbpxaT Mo MHAMBMAYaAsIHA CMETKA WK MO CMETKM OTAENTHO OT BCUYKM CMETKM 3a
[AbpXXaHe Ha NapuyHuM CPeacTBa Ha JIMLUETO, Ha YMETO UME Ce CbXpaHaBaT aKTUBWUTE Ha PoHAa;
8.6. BbBEXAa NMoAXO0AsiLLa OpraHM3aums U npeanpyeMa HeobxoanMnTe AeNCTBUS 3a CBEXAAHE A0 MUHUMYM Ha
pucka oT 3aryba unuM OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, vM3Mama, NOWO YrpaeBneHue,
HenpaBwU/IHO BOAEHE U CbXPaHEHWE Ha OTYETHOCT, BKIIOUMTENTHO NpU HEOPEXHO NoBeaeHue.

9. KOHTPONMpa Bb3HArpaXXAEeHNETO Ha YnpasnasawoTo [py>eCcTBO [a € U3UNCIIEHO U U3NNATEHO B
cvoTteeTcTBme cbe 3AKNCANKN u ¢ Tean npasuna.

10. cbaeincTBa Ha AOrOBOPHMSI (hOHA 3a MoslydyaBaHe Ha MHGOpMaUMsa M yyacTne Ha oblwm CbbpaHnsa Ha
EMUTEHTUTE, B YUMMTO (DMHAHCOBU UHCTPYMEHTU oaa e MHBECTMPan MU NoemMa ApYru 3a4b/DKEHUs, CBbp3aHu C
NOBEPEHUTE aKTUBW, CbIMIAaCHO CK/IKOYEHUS JOFOBOP U pa3nopeabute Ha AeCTBALLOTO 3aKOHOAATESNCTBO.

Mpu M3MbHEHWE Ha 3aab/KeHNsTa cu baHkaTa-Aeno3uTap AeMCTBa HE3aBUCMMO U €AMHCTBEHO B MHTEPEC
Ha BCUYKKM NpuTexaTenn Ha ganose Ha OOHIA.

B cnyyaih Ha 3aryba Ha HsIkOM OT (PUHAHCOBWUTE WMHCTPYMEHTW MOA HEWHO MoneyuTencTBo baHkaTa
[enosnTap Bb3CTaHOBsIBa Ha (hOHAA (PUHAHCOB MHCTPYMEHT OT CblUMst BUA UM NapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsHe.

baHkaTa Aeno3uTap He HOCUM OTFOBOPHOCT 3a 3arybuTte, ako AoKaxke, Yye Te ca BCIeACTBME Ha BBbHLUHO
CbOMTHNE, KOETO € U3BbH HEroBUS KOHTPOJ N YNWUTO MOCNeavuUm ca HemsbeXxxHW He3aBuCUMMO OT MpeanpueTuTe
MEpKW 3a NpefoTBPaTABAHETO WM.

baHkaTa AenosuTap oTroBaps npea YnpasBnsBallOTO APYXECTBO W Mpea NpuUTeXaTenute Ha AsAnoBe 3a
BCMYKM APYrn NPeTbpreHu OT TAX Bpeau, NMPUYMHEHN B pe3ynTaT Ha NposiBeHa HEOPEXHOCT WU YMULLNIEHO
HeusnbJIHEHME Ha 3aab/mKeHusTa Ha 6aHkaTa genosuTtap no 3AKUCAMKU oT cnyxutenu Ha aAenosvTtaps unu
Y/IEHOBE Ha YNPaBUTENHUTE UMY KOHTPOJSTHUTE MY OpraHu.

[JdenervpaHeTo Ha npasBoMoLmsa No peda Ha yn. 37a ot 3QKUCAMNKU He ocsoboxaaBa Aeno3vTtapst OT
OTrOBOPHOCTTa, MOCOYEeHa MO-rope B HACToWMs AOKYMeHT u B u4n.36, an.1-4 ot [llpaBunata Ha GOHIA.
OTroBopHOCTTa Ha Aeno3nTaps He MOXe Aa Ce U3K/THYBA UM OrpaHuyaBa CbC CropasyMeHue.

Bcsko cnopasymeHue, CKNIYEHO B MPOTUBOPEYME C FTOPHOTO, € HULLIOXHO.
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MpuTexaTtenute Ha AS10BE MOraT Aa TbpPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko MK KOCBEHO
ype3 ynpaBnsBaLloTO APY>KECTBO, NPV YC/I0BUE Ye TOBa HE BOAM A0 u3nnallaHe Ha obeslleTeHns, KOUTo Beye
Ca u3nnaTeHu, UM A0 HEPaBHOCTOMHO TPETUPAHE Ha NpUTEXaTeNnTe Ha AsnoBe BbB (hOHAA.

baHkaTa-genosuTap oTYMTa OTAENHO NapuyHUTE CpeacTBa M Apyrn aktuen Ha OOHOA w otgens
HenapuyHuTe aktmen Ha @OOHOA oT cobcTBeHUTe CcuM akTMBW. baHKaTa-geno3utap He OTroBaps npea
KpeauTopuTe cu ¢ aktuemte Ha ®OHA. KpeantopuTte Ha baHkaTa-geno3uTtap MoraT Aa ce yaoBMeTBOpST OT
nputexasaHuTe oT Hes asnose Ha ®OHA.

U3uckBaHuna 3a baHkaTa-geno3utap

baHkaTa-geno3utap Moxe aa 6bae 6aHKa, KOSTO OTroBapsl Ha M3MCKBaHMATa Ha yn. 35 ot 3AKNCANKMN.

baHkaTa-Aeno3nTap, KakTo 1 YieHOBETE Ha YyNpaBUTENHUTE U KOHTPOSTHUTE M OpraHu He Morat Aa 6bvaat
€dHO WM CbllUO WM CBbP3aHO nvue C YnpasBnsBawoTo ApyxectBo Ha ®OHIA, KakTo M C 4YnieHoBeTe Ha
yNpaBUTENTHUTE N KOHTPOJTHU OpraHn Ha YrnpasnsBaLwoTO APY>XKeCTBO.

baHkaTa-aeno3uTap, koraTto AeWcTBa 3a cMeTka Ha ®OHJA He MOoXe [da Mon3Ba 3aeMW OCBEH B
HOPMaTUBHO ONpeAeneHnTe ciyyau.

BbaHkaTa - Aeno3uTap, KoraTo AeWCTBa 3a cMeTka Ha ®OH/IA, He MoxXe Aa NpeaocTaBsi 3aeMW, HUTO Aa
6bae rapaHT Ha TpeTn nuua.

BaHkaTa — aenosuTap He MoxXe Ja npuxBalla cBou B3eMaHus cpelly ®POHA 3a cMeTka Ha MOBEpeHnUTe i
napvyHu CpeacTsa U PUHAHCOBU MHCTPYMeHTN Ha ®OHZA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxxaeHueTo Ha baHkaTa-geno3uTap

baHkaTa-aeno3nTap nNoslydaBa MECEYHO Bb3HArpaXXaeHwe 3a AeMHOCTTa CUM B pa3Mep, OnpeaeneH B
[A0rosopa 3a Aeno3nTapHX YCyru, CKtoYeH C YNpaBisaBalloTo APYXeCTBOo, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosiydasa M TakCU U KOMUCUOHHU, B CbOTBETCTBME C [pnnoXxeHne KbM A0roBopa C
YNpaBnsBaLloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT Hesl pas3xoau.

3amMsaHa Ha baHkaTa-genosutTap M npaBwila 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTexxaTenuTe Ha AS/10Be B CJlyYall Ha TakaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa Ageno3uTap ce Aonycka cnea oaobpeHne oT Komucusita no npeanoXeHuve Ha
3aMeCTHUK-NpeaceaaTens npuv ycnosusta n no peaa Ha 3AKNCAMNKAU n Hapeaba 44 ot 20 oktomepu 2011 1. 3a
M3UCKBAHMSATA KbM [EMHOCTTAa Ha KOMIEKTUBHUTE WHBECTULMOHHU CXEMW, YMNpaBnsBalUTe APYXKECTBa,
HaLUMOHANHWUTE MHBECTULUMOHHM (POHAOBE WM NMuaTa, ynpasBnsiBalyM anTepHATUBHU MHBECTULUMOHHM (oHAOBE
(Hapegnba 44).

CbrnacHo npunoxuMata HopMmaTuMBHa ypeaba poroBopbT C baHkata - geno3vtap Moxe da 6bae
npekpaTeH Npu cnegHUTe yCoBus:

- MO B3aMMHO Cbr/flacke Ha CTpPaHUTe, U3pas3eHo B NUCMEH BUA;

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

- Mpu npekpaTsaBaHe Ha OoHAa;

- NPV OTHEMaHe Ha JIMUEH3a Ha YNpaBnsBallOTO APYXECTBO 3a WM3BbPLUBAHE Ha AEMHOCT KaTo
ynpaBndaBallo ApY>XeCTBO,

- MpY OTHEMaHE Ha pa3peLleHNEeTo Ha YNpaBnisaeawoTo [py»XecTso 3a ynpasneHne JorosopHus ®oHa;

- NpW NpekpaTsaBaHe unn 0bsiBsIBaHe B HECHLCTOSTENTHOCT Ha YnpaenasawoTo [pyXecTso.

- NPV OTHEMAHE Ha N1uUeH3a unn o0bsiBsiBaHe B HECLCTOSATENHOCT Ha baHkaTa Aeno3uTap;

- Npu u3MeHeHne oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo W3KYBAHE WM OrpaHW4YaBaHe
onpeaeneHn AeMHOCTN, HeObX0AMMM 3a U3Mb/IHEHNETO Ha AEMNO3UTAPHUTE YCITYTU
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[oroBopbT ¢ 6aHkaTa geno3utap Moxe Aa 6bae npekpaTeH OT YNpaBasBaloTo APYXKECTBO, 32 CMETKA Ha
®OHJA c TpuMeceyHo npeamssecTue cneq ogobpeHne ot Komucnata Ha 3aMsiHaTa Ha 6aHkaTa genosuTap.

CbBETbT Ha AMpeKTopUTe Ha YMpaBisiBalWOTO [APYXKECTBO € [AbXeH fa nogage Ao KomucusTa
HeobxoaMMnTe AOKYMEHTU 3a oAo0bpsiBaHe Ha 3aMsHaTa Ha baHkaTa-Aeno3utap He3abaBHO creq y3HaBaHe, ye
baHkaTa-geno3uTap e cnpsina Aa oTroBaps Ha usnckeBaHuaTa no yn. 35 ot 3AKUCANKMN.

B porosopa ¢ baHkaTa-geno3uTap 3aab/HKUTENHO ce onpeaensT KOHKPeTHW CPOKOBE, YCNOBUS, pen u
npoueaypu 3a npexsbprisiHe Ha aktusute Ha ®OHJA nipu gpyra baHka-geno3uTtap, CbracHO CKIIOYEH C Hes
[Aorosop, cnea oaobpeHne ot KommncusaTa Ha 3amMsiHaTa Ha baHkaTa-geno3utap M M3TMYAHETO Ha CbOTBETHOTO
npeamssecTne. Te3n CpokoBe He MoraT da 6baat no-avarm ot 10 AHM OT noslyvyaBaHe Ha oaobpeHuneTo 3a
3aMsaHaTa oT KomucusaTa no npeasiokeHne Ha 3aMecTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3uTap ce M3BbpLUBA MO HAYMH, rapaHTMpal 6e3 npekbcBaHe M3MbJHEHME Ha
3aab/KeHnsaTa no yn. 36, an. 2 ot Mpasunata Ha POHIA.

4. UHdopmaumss OTHOCHO KOHCYNITAHTCKUTE (PUPMU WM BBHLUHUTE KOHCY/ITAHTH, KOMUTO
npeaocTaBAT CbBETU MO [OrOBOP M YMETO Bb3HarpakaeHue ca u3niawa OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM gaTata Ha akTyanusaums Ha lMpocnekta Ha ®OHA HAMa BbHLUHM KOHCYNTAHTK, Ha KOMUTO Ce 3arJialla 3a
cMeTka Ha POHJA.

5. MHcdopMaumsa OTHOCHO OpraHM3auusTa Ha MJlalaHUMsATA B NOJI3a Ha NpuTeXaTesmte Ha
asnoBe, 06paTHOTO M3KynyBaHe Ha AS/IOBE U NpeaoCTaBAHETO Ha MHGOopMauuss OTHOCHO
KOJIEKTUBHATA MHBECTULIMOHHA CXeMa.

MnawaHnaTa B N0N3a Ha NpuTexaTenuTe Ha As0Be BbB BPb3Ka C NOPbYKM 3a 06paTHO U3KynyBaHe Ha AS10Be
Ce U3BbpLUBA OT AMCTpUbYTOpa Ha YNpaBnsiBalOTO APYXXeCTBO B MoOM3a Ha nputexatenuTe Ha AsiiosBe Mo
N3pMYHO nocoyeHa 6aHkoBa cMeTka B ,Obb" A/L.

Cnen nyckaHeTo Ha nopbyKa 3a 0bpaTHO M3KyrnyBaHe Ha asnose Ha ®OHJA, Ha cneaBalmaT paboTeH AeH, Ha
6aszata Ha u3uMcneHarta ueHa Ha obpaTHO M3KynyBaHe Ha As/10Be, Ce M3BbpLluBa perncrpaums B LieHTpaneH
Aenosutap Ha obpaTHO nskyneHute aanose. Cnea NpUKNOYMN CETL/IMEHT Ha caenkaTta, B pamkute Ha 10 gHu
OT perncTpupaHaTa nopbyka, ce U3BbpLUBa 1 NALLAHETO HA CyMaTa Mo nopbykaTa 3a 0bpaTHO U3KynyBaHe Ha
asanosete Ha ®OHJA no cMeTKaTa, KOATO K/IMeHTa € NoCoYMI B NopbyKaTa

YnpaBnsiBaloTo ApPYXeCTBO npeaoctaBs WHdbopMauuss oTHocHO KUC, kosaTo ce nybnukyBa Ha WHTEpPHET
CTpaHuuaTa Ha apyxecrtBoto (www.ubbam.bqg).

6. Apyrm vHcdopMaLMn OTHOCHO MHBECTULUUTE:
6.1. Pe3yntaTy oT AeHOCTTa Ha KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KOoraTto € NMpuioXX1uMo)
3a NpeauLLHN FOAWHM.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHA ctapTtupa Ha 31.05.2010 r.
[aHHu 32 pe3ynTaTuTe oT AeMHOCTTa Ha DoHAA 3a NPeAnLLHN roAVHU MOoXe Aa 6bAaT HaMEpPEHU B OAUTUPAHUTE
roavwHn uHaHcoBn otyeTn Ha ®oHAa, AobaBeHN KbM HacTosiwms MNpocnekT U AOCTbMHU 3a MHBECTUTOPUTE
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Ha enekTpoHeH aapec: ubbam@ubb.bg, kakTo 1 BbB Bcuukm opuck (“ruwerta”), B KOUTO Ce npeanarat asnose
Ha ®oHaa. PMHAHCOBMTE OTYETM Ha doHAA ca NybnKyBaHM M Ha €NeKTKPOHHAaTa CTpaHuuM B MIHTEpPHET Ha
Komucusita 3a ¢pmMHaHCOB HaA30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AsN B HAYaNOTO Ha Nepuopaa :

Adara 03.01.2017 r.| 02.01.2018 r.| 02.01.2019 r.
HCA/1aan 21.0232 nB. 20.2755 nB. 20.9746 nB.

2) HCA Ha egvH asn B Kpas Ha nepuoaa :

Hara 29.12.2017 r.|31.12.2018 .| 31.12.2019 .
HCA/1aan 20.2024 nB. 20.9815 nB. 24.8705 nB.

3) MMHMManHa, MakCMMaJlHa U cpegHonpeTtersieHa eMMcuoHHa ctoiHocTt (EC) m ueHa Ha
o6paTtHo uskynyBaHe (LLOWN) 3a Bcsika eaHa oT nocneaHUTe 3 roANHM :

EC | uom EC | uom EC | uom
Foawia 2017 2018 2019
MuHnManha 20.2626 | 19.8653 | 19.4975 | 19.1152| 21.2808 | 20.8724
CTOMHOCT
Makcumanha 22.4704 | 22.0298 | 23.5646 | 23.1025| 25.8470 | 25.3402
CTOMHOCT
Cpepronpeternena | ) o3 | 509023 | 216553 | 21.2307| 23.0279 | 22.5764
CTOMHOCT

*EMMCMOHHaTa CTOWHOCT € C pa3xoau 3a eMUTUpaHe B pa3Mep Ha 2% ot HCA Ha eauH asn.

4) 6poy asnoBe B o6palleHne KbM Kpasi Ha roguHaTa, KakTo U 6poit eMUTUpPaHK, NpoaaAEeHN
M 06paTHO M3KYNeHU AsAoBe 3a BCsIKa efHa OT nocneaHuTte 3 roauHm :
Bpoii gsanoBe B

Bpoi Bpoii o6paTHO
o6pbLyeHne B
logmna| emurupaHun MBKYMEHU
Kpas Ha
Afanose asanose
nepuoga

2017 124 507.5865| 118 713.5447 616 415.0237
2018 52 388.0728] 139 271.6581 529 531.4384
2019 133 237.6537] 106 591.4202 556 177.6719
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CroMHoOCTTa Ha Asnosere Ha POHAA u goxoAabT OT TAX MOrart Aa ce noHwxkart. NMeuan6arta He e
rapaHTvpaHa v UHBECTUTOpMUTE NoeMaT PUCKa ia He Bb3CTAaHOBAT MHBECTULIMUTE CU B MbJIHNUSA UM
pa3sMmep. UHBectuuunte BbB ®POHA He ca rapaHTUpaHM OT rapaHumoHeH ¢oHA, cb3aaAeH oT
Abp)KaBaTa Win C Apyr BMA rapaHuums.

6.2. TMMpodun Ha TUNA MHBECTUTOP, 3a KOUTO e npeagHa3HaueH ®OHAA.

OOHODbT e npegHa3HayeH 3a PUCKOBO HACTPOEHW MHBECTUTOPU, KOMTO TbPCAT MO-BUMCOKM nevanbu 3a
B/IOXKEHUSITA CU U NMpUeMaT BEPOSTHOCTTa OT HebnaronpusTHU NPOMEHU B LieHUTe Ha asanoseTe Ha A “Obb
moban ®apm NHBecT”.

NHBecTuTOp®T B Adnose Ha Ad ,OBb Moban ®apm UHBECT” nMa ABArOCPO4HU UHBECTULIMOHHM LieSn 33
HapacTBaHe Ha CTOMHOCTTA Ha MHBECTMPAHWUTE OT HEro CPeACTBa YPEe3 peanu3npaHe Ha NPeaMMHO KanuTanosu
neyanbm n B No-mMasnka CTeneH - NPUXoaAn OT AUBUAEHTU N NINXBWU, NPU yYMEPEH [0 BUCOK PUCK.

NHeecTuTOp®T B Adnose Ha A® ,0Bb Moban ®apm MHBeCT” Thpcn 1M OCUrypsiBaHE Ha BUCOKa JIMKBUAHOCT
Ha MHBECTUPAHWTE CU CPeaCTBa, Makap [a He e CNeKy/1IaTUBHO HaCTPOEeH.

WNHeecTtuTop B Asnose Ha A® “OBb noban ®apm NHBecT” Moxe fAa 6bae BCAKO 6brapcko nim Yy>xaectpaHHo
tOpMANYECKO N (PU3NYECKO NTMLE, KOETO MUMA U3NTOXKEHUTE NO-rope MHBECTULIMOHHW LIefIM, KaKTo 1 ce CTpeMu da
n3Bneye roJi3uTe M NMPEAUMCTBATA, KOUTO NHBECTUPAHETO B KOMEKTUBHM CXEMWU 3a MHBECTMpaHe uma no
NpyHUMN :

o  [Ausepcucpmnxayms. PuckoT e pasnpeneneH U, cnefoBaTenHo, HaMasieH.

Ype3 nputexaBaHeTo Ha asnose oT A® “OBb oban ®apm WHBecT” BMeCTO vHAMBMAYaNHU akuuuv Wiu
obnuraumm, puckbT ce pasnpegens. Ypes MHBECTMpaHeTO B Mo-ronsM 6poin akTueBM 3arybaTa Mo OTAenHa
NMHBECTUUMNS Ce MMHUMMK3KUPpa OT nedvanba npu apyrn. CamoOCTOATENHOTO UHBECTUPaHe € NOo-TPYAHO U YecTo e
HEBB3MOXXHO Aia Ce U3rpaaun TakbB TN nopTdeln, npeasma HeobxoaMMuTe 3a TOBa CpeacTBa.

e [lpodecroHanHo 1 NO-eBTUHO yNpaBeHne — 3a MHAUBUAYANTHUS UHBECTUTOP € MNO-CKbMO HAEMAHETO Ha
npodecMoHanuncT, KOMTO Aa ynpaB/isiBa MHBECTULIMUTE.

e EdekTMBHOCT Ha pa3xoauTe 1 MKOHOMMUS OT Mawlaba — KaTo Tbprysa C roneMm 06emMm OT LIEHHWN KHWXa,
YnpaBnsiBaLloTo APY>XECTBO MMa Bb3MOXHOCT Aa peanu3upa 3a cMeTka Ha POHA nkoHoMum oT Mawaba
M Taka [a OCbLIeCTBSBA CAENKUTE CUM C MO-HUCKM TPaH3aKUMOHHM pa3xoau, B CpaBHEHWE C
TpaH3aKUMOHHWUTE pasxoau, peanusnpaHu oT MHANBUAyaHUTE MHBECTUTOPM.

e JlnkBnaHocT — aanosete Ha ® “OBb Moban ®apm NHBecT” MoraTt Aa 6bAaT KOHBEPTUPaHW B NapUyHK
CpeacTsa no BCAKO BpPeEME.

e Bb3MOXHOCT 3a MHBECTMpPaHe Ha BPeMeHHO cBObOAHM CpeacTBa.

e Bnaraiiku cpeactsata cu BbB [A® “OBBb Moban ®apm MHBeCT”, nputexaTtensaT Ha As/10Be MMa A0CTbM
[10 Na3apu HeAOCTbMHU UK He TONKOoBa eekTUBHM 3a MHANBUAYANHO UHBECTUPAHE.

e [leiHoCTTa Mo opraHuavpaHe W ynpaeneHue Ha A® “OBb Moban ®apm WHBecT” e noa crTpor
HOpPMaTMBEH KOHTpON. TS e NybnnyHa - 0TKpUTa 3a MHBECTUTOPUTE, U3LANO0 CbobpaseHa C AeMCTBALLOTO
3aKOHOAATENCTBO U Ce KOHTponupa oT baHka-geno3uTap, He3asncMMa OT YNpaBnsBaloTo APYXECTBO,
KomucusaTta 3a dwmHaHcoB Haasop, “LleHTpaneH aenosuTap” ALl 1 perynupaHusi nasap, Ha KOMTO ce
Tbpryeat aanosete Ha ®OH/A.

e [la ce kynaT u npogaaat asnose Ha Ad “Obb noban ®apm UHBecT” e necHo.

TUNUYHMAT uHBecTMTOp B Adnose Ha A® “OBb Moban ®apm WHBecT” e no npaswio WHAMBUAYANHUAT
WNHBECTUTOP, CK/IOHEH [Ja NOEMe MUHMMANEH pUCK U Aa BJIOXW CMECTABaHUSATa CU UM 4acT OT TAX B eAuH
anTepHaTMBeH (PMHAHCOB MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKA AOXOAHOCT OT
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06MKHOBEH 6AHKOB AEMO3UT, BLMNPEKN PUCKA, KOMTO HOCK M 6e3 Aa 6bAe rapaHTMpaH NONMOXUTENEH pe3ynTaT
OT UHBECTMLMSATA.

NHBecTuTOp®T B Asnose Ha ® “OBbb Moban ®apm UHBeCT” ce onpeaenst He TONKOBa C Bb3pacTTa U goxoauTe
CW, KOMKOTO CbC CK/TIOHHOCTTa CU KbM MO-arpecuBHU UHBECTMLUUKN, HO C KOHTPOMMPAHO HMBO Ha pucK. ToBa e
YOBEK, KOWTO C A0X0AMTE CU YCnsiBa Aa MOCPeLla eXeAHEBHUTE CU pa3XxoaM M MMa Bb3MOXHOCT Aa MUC/IM 3a
6baeLleTo B CpeaHOCPOYEH M AbArOCPOYEH M1aH.

TuNMYHMAT nHBecTuTOop B Asnose Ha Ad “Obb Noban ®apm MHBecT” oyakBa BUCOKM neyvyanbu, CTpeMn ce KbM
(pMHaHCOBa HE3aBMCUMMOCT WM CUTYPHOCT B AbJrOCPOYHA MepcnekTvBa M uenum aa u3berHe Bb3MOXHUTE
KpaTKOCPOYHM KonebaHus B LeHUTE Ha LEeHHUTE KHMXKa.

MpodecnaTta Ha uHBecTUTOpa B AsnoBe Ha AP “OBb moban ®apM WHBecT” e 6e3 3HauyeHue. Tou He e
3aA4b/HKUTENHO aKTUBEH WHBECTUTOP W HE e 3aAb/DKUTENHO Aa pa3bupa v no3HaBa nasapa Ha (hMHaHCOBM
WHCTPYMEHTU, HO MHBECTULMOHHATA My Ky/Typa No3BOJsIBa Aa OCb3HaBa, Ye CnectsBaHusaTa MoraT Aa paboTar
3a Hero 1 aa 6baaT BNOXEHW B pasfiieH MHBECTULUMOHEH MHCTPYMEHT OT 0BUKHOBEHMSI 6aHKOB AenO3UT un
HeABWMXXUM UMOT.

[OenHoctTta Ha A® “OBBb Moban ®apM NHBeCT” e HacoyeHa 1 KbM BaHKM, KONEKTUBHM CXEMU 33 MHBECTUPAHE,
NMEHCMOHHWU M 3acTpaxoBaTeNHN APYXeCTBa U Apyrn dUpMKM, HA KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa
BMaraT YyacT OT aKTUBWUTE CU B NopTdennn oT hMHAHCOBN MHCTPYMEHTU. ToBa ca MHBECTUTOPU, KOUTO buxa
Xenanu aa avBepcuduumMpaT pucka Ha cobcTBeHWUTe cu nopTdernn oT (UHAHCOBM MHCTPYMEHTM MK Aa
NHBECTUPAT BpeMeHHO CBOBOAHMTE CY Mapu4YHKU CPeaCTBa.

7. MkoHoMMuecka nH¢popmaums:

7.1. EBeHTya/lHW pa3xoAuM WM TaKCHU, pas3/IM4HM OT pasxoauTe, nocoyeHun B T.2.16.1 ot
HacToswmsa MpocnekT, pasaeneHu cnopea ToBa AaNvM Ce NJiawaTt OT npuTexaTtens Ha AsoBe,

KOJIEKTUBHATa MHBECTULIMOHHA CXE€Ma U ynpaB/isAiBadlLlOTO APYXKeCTBO

EBeHTyanHu pa3xoau n Takcu naawaim ot POHAA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpasnsBawoTo APY>XECTBO 3a@ U3roTBSHE Ha BCUYKM HEOOXOAUMU OKYMEHTU 3a
noslyyaBaHe Ha paspelleHne oT KomncusaTta 3a ¢hmHaHCOB Haa30p;

- 3@ Bb3HarpaxxaeHue Ha YNpasnsBalloTo APYXECTBO;

- 3a Bb3HarpaxzaeHue Ha baHkaTa-geno3utap Ha ®OHA;

- 33 KOMUCMOHHM Bb3HArpaxkaeHus rno AoroBopu C MHBECTULMOHHU MOCPeAHULM, KOUTO
N3MbJIHABAT MHBECTULMOHHUTE HapeXXaaHus;

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

- 3@ ObpXXaBHW TaKcw;

- 3@ Haas30p v Apyru Takew nocoyeHun B Tapudata Ha KomucusaTa;

- no porosop c “LleHTpaneH aeno3utap” AL 1 apyrn Takcu, cbrnacHo Tapudara Ha “LeHTpaneH
aenosutap” A;

- Pa3xoauTe rno OCbLUECTBEHW CAENKM C NPEXBBLPISEMN LEHHWN KHUXA U NPU NPeoLeHKa Ha
WHBECTUUMNTE B MPEXBBLPJIIEMU LIEHHM KHWXA, pa3XxoauTe OT OTpuuaTesTHU KYpCOBU pPasfivKuy,
N3BbHPEeAHW pa3xoan, KOUTO He ca MO BMHA Ha AJTBXHOCTHM NMUA, KaKTO M ApYrvM pasxoau,
onpeaeneHu no npeaBuaeHUs B 3aK0OHa pea;

- [Apyru pasxoau, nocoyeHu B Te3un NpaBunna 3a cMeTka Ha ®OHIA, cbaebHn 1 apyrn pasxoau,
CBbP3aHM CbC 3alUUTa MHTEpecuTe Ha nputexatenute Ha aanose sbB ®OHA, KakTo n Apyru
N3BbHPEAHW pa3xoau, CBbP3aHu C AerHocTTa Ha ®OHA.
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KnoHbT Ha YnpaBnaBawoTO APYXECTBO eXeAHEBHO HAuucisBa BCUYKM Ob/DKMMM 3a cMeTka Ha OOHA

pasxoau.

CovrnacHo Mpaeunata Ha POHAA, BCMYKM pa3xoau, CBbp3aHu ¢ AenHocTTa Ha POHIA (kouTo ce 3annalaT cbe
cpeactea Ha ®OH/IA) He mMoraT Aa HaaBuwaeaT 5 % OT cpefHaTa roaviliHa HETHa CTOMHOCT Ha aKTMBMTE MO
6anaHca Ha POHJA.

EBeHTyanHu pa3xoamv u TaKCu nNailaHu OT KJIOHA Ha YNpaB/isBaLwloToY npasssaBalloTO APYKeCTBO,
BbB BPb3Ka C OCbLUECTBSIBAHE Ha OpraHM3npaHeTo U yrpaBieHNeTo Ha aenHocTTa Ha ®OH/IA, ca KakTo cneasa

Nno NOAroToBKaTa U B3EMAaHETO Ha MHBECTULIMOHHW peLLeHus;
Nno aHanu3unTe Ha MHAHCOBUTE Na3apw;

no onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, HAa EMWUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha ®OHA;

Nno ynpaxHsiBaHe Ha npaBaTa Mo (UHAHCOBUTE MHCTPyMeHTH, cobcTtBeHOCT Ha OOHIA, ¢
N3K/IOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha OOHJA;
pasxoauTe Nno BoAeHe Ha c4eToBOACTBOTO Ha ®OHA;

npaBHO 06CNy>XBaHe;

MapKeTUHr 1 peknaMa Ha ®OHJA.

7.2. [ata Ha akTyanusauma Ha lNpocnekTta: 10.08.2020 r.
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MpunoxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBb Nob6an ®apm UHBecT”

(N3m. ¢ peweHue om 17.12.2012e.) HeTHaTa cTonHOCT Ha aktuBute Ha [1¢ ,OB6 MMoban ®apm

MHBecT”, HapuyaH 3a kpatkoct POH[IA, ce onpegenss Bcekn paboTeH OeH OT cegmuuarta npu
ycrnoBusiTa U pefa Ha AeNCTBaWoTo 3akoHogaTencteo u Npasunata Ha POHOA npu cvbniogaBaHe
Ha cnegHuTe

I. OCHOBHMUW NMPUHUNIN

>

(N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHOA
ce onpeaens Bcekn paboTeH AeH OT cegMuuaTta, KaTo BKIMOYBA CTOMHOCTTA Ha BCUYKU NpUTEXaBaHu OT
OOHOA aktBu 1 nacmBm nNo 6anaHc KbM AeHs, 3a KOUTO ce OTHAcCS oLleHKaTa.

Mpn n3umMcnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE CEe M3MNOoNi3Ba eAuHHa M nocrefoBaTenHa
cucTema 3a OLeHsiBaHe, KaTo ce OTYMTaT CbOTBETHUTE Pa3xoaun, CBbp3aHu C AeNHOCTTa No npogaxba n
obOpaTHO M3KynyBaHe Ha OSNOBE, BKIIOUYUTENHO Bb3HarpaXKaeHusita Ha YNpaBnaBawloTO OPYKECTBO U
baHkaTa-genosnTap, Kakto 1 OpyrM pasxoau, ako TakMeBa 6baat npeaBuaeHu.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cTomHOCT Ha akTuemute Ha POHLA ce nsuucnasa no
CYETOBOAHM MOMUTUKM W MNpoueadypyu B CbOTBeTCTBME C MexayHapoaHMTe CYETOBOOHW CTaHaapTyu
cbrnacHo § 1, 1. 8 ot [P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkata Ha aktuButTe Ha POHIA ce n3ebpLUBa NpY MbpPBOHAYaNHO NpugobueaHe (Npu3HaBaHe) — No
LeHa Ha npuaobueaHe. lNocneaBalaTta oueHka Ha akTuBuTe Ha POHIA ce n3BbpLIBa eXeAHEBHO MO
cnpaBeaniMBa CTOMHOCT.

(don. ¢ peweHue om 07.03.20122.) MNpu caenkn ¢ ueHHn kHmxka POHOA Bb3Npvema meTtoga Ha
OTYMTaHe Ha gaTtaTta Ha TbpryBaHe (gaTta Ha cgenkara). [py To3M MeToa LieHHUTE KHMKa ce 3anucsart
(otnuceaTt) B 6anaHca Ha PoHOa Ha gataTa Ha CKMOYBAHETO Ha cAenkata, a He Ha gaTata Ha
NpexBbpnsiHe Ha cOBCTBEHOCTTa BbpXy TAX. OTNMCBAHETO Ha LIEHHUTE KHWXa OT GanaHca cTtaBa no
TsixHaTa 6anaHcoBa CTOMHOCT KbM JaTaTa Ha CKITlOMBaHE Ha caenkaTa 3a npogaxoba.

OnpegensiHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE OCBLLUECTBSBA MPU HANMYMETO Ha HaZEXHOo
TEXHOMOrMYHO M NPOrpamMmHO OCUrypsiBaHe, faBallo Bb3MOXHOCT 32 MUHUMMU3UPAHE Ha Bb3MOXHOCTTA
OT rPELLKW.

[loCTOBEPHOCT M NpeacTaBUTENHOCT HA MHPOPMAaLMATA, M3NOS3BaHa 3a LEenMTe Ha OLEeHKaTa.
[okymeHTanHa o60CHOBAHOCT — HagexaHa cuctema 3a cbbupaHe 1 M3nonsBaHe Ha UHdopMaumaTa,
Heobxoanma 3a onpefensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HaOJIeXHO AOKYMEHTMpaHe Ha
peLleHnsaTa, CBbp3aHun C ONpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, BKIKOYUTENHO C NnpunaraHe
Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE peLLEeHus.

Cebp3aHata ¢ onpefensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE WMHopMauuMs Ce CbxpaHsiBa Mo
cucTeMa 3a 3aliMTa Ha JOKYMEeHTaumsiTa, BKIoYBaLla 1 TpaeH Hocutern.

CnasBaHeTo Ha [paBunata 3a n3bareaHe Ha KOH(PNNKTU Ha MHTEPECU U 3a OCUTYPSABAHETO Ha 3alumTa
cpeLly pa3KpMBaHETO Ha BbTpeLLHa UHopMaLums.

M3BbplBa ce perynsipeH KOHTPON Ha 3aKOHOCHOOPA3HOCTTa, KAaKTO M METOAONOrMYEH KOHTPOM Ha
oueHbYyHaTa AenHOoCT.

Il. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OUEHKA HA AKTUBU
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B ctonHocTTa Ha akTuBnte Ha POHJA ce BKItoYBa CTOMHOCTTA Ha BCEKU €AMH OT npuTeXaBaHute
OT KOJNTEKTUBHAaTa MHBECTULMOHHA cXeMa akTuBM No banaHca KbM [eHs, 3a KOUTO ce OTHacs oLeHKaTa.
TaxHaTa CTOMHOCT ce n34YncnsiBa, KakTo creaea:

1. (Usm. ¢ peweHue om 17.12.2012, npeduwHa m.136, usm. ¢ peweHue om 16.12.20132., om
28.03.20192.) CnpaBegnMBaTta CTOMHOCT Ha LIEHHU KHWXAa U MHCTPYMEHTU Ha napuyHua nasap
eMuTupaHm ot Peny6nuka Bbbnrapua B _cTpaHaTta, TbpPryBaHM Ha MecTa 3a TbProBusi npu
aKTMBEH nasap, ce n3BbpLuBa Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpeagHoapuTMeTU4YHA OT LieHnTe "Kynyea" npu 3aTBapsiHe

Ha nasapa 3a nocrnegHus paboTeH AeH, 06ABEHN OT He NO-Masnko OT ABamMa MbPBUYHU AUNBPU HA
AbPXKaBHU LLEHHU KHUXA.
B cnyyait 4e ueHaTa e nsumcrieHa Ha oOcHoBaTa Ha npeAcTaBeHn 6pyTHM LEeHU OT MbPBUYHUTE ANSTHPM,
TS Ce M3Mnon3Ba Npsiko 3a npeoueHka. [pu ycnoeue 4e LeHaTa € YncTa, Ha OCHOBAaTa Ha NIMXBEHUTE
XapaKTepUCTUKM NO NEPUOANYHOCT U paBHULLE HA NIMXBEHUTE KYMNOHWU TS ce npeobpasyBa B 6pyTHa n
cnep ToBa Ce U3non3ea 3a NpeoLeHka.

1.2. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.2012e, usm. ¢ peweHue om 16.12.20132.)
Mpn HEBB3IMOXHOCT Aa ce npunoxu T. 1.1 3a AeHs, 3a KOUTO ce OTHaca oueHKaTta, 3a nocrnegsaila
OLleHKa ce npunara Ham-6nmn3ko yctaHoBeHaTa no pega Ha 1. 1.1 cnpaBeanuea UeHa B pamkute Ha 30-
AHEBHUA nepuoa, npeaxoxaall eHsl, KbM KOUTO ce n3BbpLUBa oueHkaTa. Ha ocHoBaTa Ha nnxseHuTe
XapaKTePUCTMKM NO NEPUOLMYHOCT M PaBHULLE HA JIMXBEHUTE KYMNMOHW Ha CbOTBETHATA LEHHa KHUra,
ce ns4yucnsisa bpyTHaTa LieHHa 3a CbOTBETHUAT AEH Ha NpeoueHka.

2. (Usm. ¢ peweHue om 17.12.2012) lNMpn HEBB3MOXHOCT Aa ce npunoxu T. 1 ce uanonsear
CbOTBETHUTE METOAMN:

2.1. (M3m. c peweHue Ha CL] om 28.03.20192.) MeTOABT HA CbNOCTAaBUMU LIEHM HA CbNOCTaBUMM
WHCTPYMEHTU CbC CXOAHW YCIOBUSA 3a NnailaHe, nagex, NMMKBUOHOCT N PUCK U

2.2. METOABLT HA OUCKOHTUPaHUTE NapuyHM notoun. Kato ocHoBa 3a M34YncneHusiTa ce n3nonsear
LeHUTe Ha nocrnegHuTe nsgageHn eMMCUn CbC CbOTBETEH MATYPUTET, KOUTO NMbPBUYHUTE OUMBPU Ca
3a4biMKeHN aa KotTupart. Tean Han-HOBM EMUCUN CbC CbOTBETEH MATypuUTET NO-HATaTbK Ca HapuUyaHu
3a KpaTKocT “OCHOBHM emucun”. EMuncusaTta, umato ueHa TpsibBa ga Obae onpegeneHa, ce Hapuda
“TbpceHa emucus”.

3a uenTa Ha U34YNCneHnsaTa LEHNTE Ha OCHOBHUTE EMUCUM Ce n3vncnaBaT no peaa Ha pasgen |,
T. 1.

M3umcneHmeTo Ha LeHUTe Ha CbOTBETHUTE eMUCUM Ype3 MeToda Ha fIMHerHa WHTepnonauus
npemMmnHaBa Npe3 cregHuTe eTanu:

a) Ha ocHoBaTa Ha ocpefHEHN LeHN Ha OCHOBHUTE eMuUCcuKM ce hopmmpa KpMBa Ha AOX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4HMA CPOK A0 Najgexa Ha TbpceHaTa eMUCUA ce onpeaens
MEeCTONOJIOXKEeHUEeTO M CNpsMO Hawu-Gnu3kaTa npeaxoxpawia U Havw-6nuskata cnegBawia no Cpok
OCHOBHU eMUCUMN;

B) Onpegena ce pasnukata (B AHM) MeXAy CpoKa A0 nagexa Ha ABeTe OCHOBHM €MMUCUM, KaKTo U
pasnukarta B 4oOX0o4a UM [0 Naaexa;

r) 3uucnsaea ce MHOXUTEN, KaTO pasnukata B Joxo4a OO Najexa ce pasfenisa Ha pasnukaTta B
OHUTe 00 Nnagexa;

A) Onpegens ce pasnukata B OHUTE [0 Najexa Ha TbpCeHaTa eMucusita u npegxoxpawiaTa s
OCHOBHa emMucCus;

e) MNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT nNpeaxoAHaTa CTblka, 3a Aa Ce U34MCnu
pasnvkaTta B Joxo4a [0 najexa Ha TbpceHaTa M OCHOBHAaTa eMUCUS;
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x) [JoxoabT OO Najexa Ha TbpceHaTa eMucusl ce Morny4yasa, KaTo M34YncneHaTa B npeaxofHaTta CTbhka
pasnuka B Joxoaute ce 06aBu KbM JOXOAHOCTTA HA OCHOBHATa eMucus, npeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nony4yeHuns 4oxod Ao Nafexa Ha TbpceHaTa eMUCUS ce U34ucnsaBa bpyTHaTa i ueHa,
Yypes u3nons3eaHe Ha cneaHarta popmyna:

L C/n N F
= (1+ r/n)i—ler (l+ r/n)i—hw

KboeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rogmwHMAT KynoH Ha obnuraumaTa;

n — O6por Ha NUXBEHUTE NNallaHusa 3a roanHa;

N — o6 6pon Ha NMXBeHUTEe NnawaHug;

I — NPOLEHT Ha OANCKOHTUPaHe (paBeH Ha [oxo4a Ao nagexa);
i — nopeaeH HoMep Ha NUXBEHOTO MnallaHe.

OHU 00 CIe08aAUOMO IUXBEHO NIAUAHE

- 00w 6ol OHU MedHcOY 08¢ IUXBEHU NIAUAHUS

2.2. U3qyucneHama no ¢hopmynama ueHa e 6pymHa u ce u3rnosizea rnpsiko 3a nocsedeawja
npeouyeHka Ha cbomeemHama dbJi2o8a YeHHa KHu2a.

3. (U3sm. ¢ peweHue om 17.12.2012, usm. ¢ peweHue om 16.12.20132., om 28.03.2019z.)
CnpaBegnuBaTa _CTOMHOCT Ha u3gageHute ot Peny6nuka Bbnrapus UEHHW KHUXa WM
MHCTPYMEHTW Ha NapuyHuMsA nasap B YyXXOMHaA, KakTO M _Ha uM3gafeHuTe OT _Apyra AbplkaBa
yneHka U TpeTa AbpXKaBa LIeHHU KHMXa M MHCTPYMEHTM Ha NapuvvyHMA nasap TbpryBaHW Ha
MecTa 3a TbProBus Npu aKTMBEH Nasap ce U3BbpLUBa:

a) no ueHa "kynysa" npu 3aTBapsiHe Ha Na3apa KbM OEHS, 3a KOUTO Ce OTHacs oLeHKaTa, obsiBeHa
B efleKTPOHHa cuctema 3a LieHoBa MHopmaums;

6) B cnyyain Yye Yy>xgecTpaHHUAT nasap He paboTu B AeHS, KbM KOMTO Ce U3BbpLUBA OLieHKaTa - Mo
ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHusi paboTteH aeH, ob6sBeHa B eNleKTpOHHa cucTema
3a LeHoBa MHgopMaums.

B) B Cfy4an 4e LieHaTa, n34ncneHa cornacHo 6ykeu ,a” n ,6”, e 6pyTHa, T ce M3nons3sa Npsko 3a
npeoueHka. lNpu ycnosue, 4ye LeHaTa € 4YMCTa, HA OCHOBAaTa Ha JIMXBEHUTE XapaKTepPUCTUKU MO
NepuoanYHOCT N paBHULLE Ha JNMXBEHUTE KyrnoHu, TS ce npeobpasyBa B OpyTHa m cneg ToBa ce
n3nonssa 3a NpeoLeHKa.

r) NPy HEBBL3MOXHOCT [a ce npunoxaT HadnHuTe no 6ykem ,@” u ,0” 3a OuUeHKa ce M3nonsea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) NocneaBalla oueHka Ha
Obnrapckn N YyxaecTpaHHM akuun U npasa SOMYCHATU OO UMM TbPryBaHW Ha akTUBEH perynvpad
nasap B Penybnuka bbnrapus ce n3sbpLiBa:

4.1. Tlo cpeaHomnpeTerneHaTa LeHa Ha CKMYEeHUTE C TAX COENKW 3a AEHAT, KbM KOWTO ce
N3BbPLUBA OLUEHKaTa, obsiBeHa ype3 cuctemara 3a Tbprosus unu B 6opcosus 6oneTnH, ako o6eMbT
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Ha CKNYeHUTEe ¢ TAX COeNKu 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMuncus.

4.2. AKo He MOXe Ada ce onpeenu LeHa no npeaxoaHaTa Todka, LeHaTa Ha akummTe, CbOTBETHO
Ha npaBaTa, ce onpenensa Kato cpegHoapuTMeTUYHa Ha Han-BUcokaTa ueHa "Kynysa" OT NopbykuTe,
BanuaHM KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHus nasap B AEHAT, KbM KOWTO Ce M3BbpLUBa
oLeHKaTa, U cpeaHonpeTerfieHaTta LeHa Ha CKIYEHNTE CbC CbOTBETHUTE LIEHHWU KHWXKA COENKU 3a
cblwms geH. LleHaTa ce onpeaens no To3u pef caMo B Clyydau, Ye UMa CKIToYeHU caesiku u nogageHun
NnopbYKKM C LeHa "kynyea".

4.3. AkO He MOXe ga ce npunoxu T. 4.2, ueHaTa Ha akuMmTe, CbOTBETHO Ha NpaBaTa e
cpegHonpeTerneHarta LeHa Ha CKIYeHUTE C TAX cAerku 3a Hanm-6nuskmna aeH npes nocnegHus 30-
AHEBEH nepuopg, npeaxoxaal, AeHs, KbM KONTO Ce U3BbpLUBA OLEHKaTa, 3@ KOUTO MMa CKIHYEHU
caenku. B cnyyan ye B npeaxogHusa 30-4HEBEH Nepuos e U3BbPLUEHO YBENUYeHne Ha Kanutana unm
pasgensHe Ha akuuuTe Ha eMUTEHTa uUnu € 06sIBeHO M3nnallaHe Ha OUBUAEHT, cpeaHonpeTerneHaTa
LeHa no n3peyeHne NbpPBO Ce KopuUrmpa CbC CbOTHOLLIEHMETO Ha YBESIMYEHME Ha KanuTana, CbOTBETHO
Ha pasgensiHe Ha akuMmMTe UM pasMmepa Ha OMBUAEHTA, ako Han-6nmskmaT aeH npes nocnegHus 30-
AHEBEH nepwuoa, npeaxoxaaw, OeHs, KbM KONTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIHOYEHU
caenku, e npeaou AeHs, cnef KOWTO NpuTexaTenute Ha akuMmM HAmaT npaBoO ga yyacTtBaT B
yBeNUMYEeHNeTO Ha KanuTana, CbOTBETHO [eHs Ha pasfendaHeTo Unu eHs, OT KOUTO nputexaTtenute
Ha akuuu HaMaT NpaBo Ha OMBUAEHT.

5. (U3m. ¢ peweHue om 17.12.2012e.) Npn HEBB3MOXHOCT fa ce NpusioXxaT Ha4YuHUTe 3a oLeHKa
Ha akuuu no npeaxogHata T. 4, KAKTO M 3a aKUMUTE KOUTO He Ce TbpryBaT Ha aKkTUBHU perynupaHu
nasapu, nocnefpaljata OLEHKA Ce M3BbpLIBA 4Ype3 MocneaoBaTenHo npunaraHe Ha cnegHute
MeToaM:

- MeTo Ha HeTHaTa DanaHcoBa CTOMHOCT Ha akTMBUTE,

- METOA Ha CbOTHOLLEHUETO LieHa - nevyanba Ha gpy)KeCTBa aHanosu u

- METOA Ha ONCKOHTUPAHUTE HETHM NAPUYHM NOTOLM.

(N3m. ¢ peweHue om 16.12.20132.) Te3n meToam ce npunarat B NocnefoBaTeNHOCTTa, B KOSATO ca
onucaHu no-gony. BbamoxHo e aa ce nsnonsea kKOMOGMHMPaAH MeToq Ha OLEHKa, T.e. Aa Ce U3Non3Bea
noseye OT eavH OT gonyonucaHute metoaun. MNpu n3bopa Ha meToam Ha KOMOMHMpPaHaTa OueHKa ce
cnasBa CbluaTa NnocrneaoBaTenHOCT, N0 KOATO ca onMcaHn No-4ony, 1 Npy paBHU Terna 3a BCEKM MeTon,
B KpanHaTta OLeHKa.

5.1. MeTogbT Ha HeTHaTa GanaHcCoOBa CTOMHOCT Ha aKTUBUTE Ce€ CbCTOM B WU34YUCMISIBAHE Ha
CTOMHOCTTa Ha akUMUTE Ha OLIEHABAHOTO APY)XECTBO, KaTO COOCTBEHUAT Kanutan Ha ApYXKeCTBOTO
(B3 oCHOBa Ha nocrnegHus UHaAHCOB OTYET) Ce pasaenu Ha obwmsa 6Gpor akummn B 06pbLLEHKE.

_ A-L-PS
N

P

KbOETO: P — cTonHOCTTa Ha OBMKHOBEHUTE aKLMM Ha OLEHSIBAHOTO APYXXECTBO;
A — aKTuUBU;
L — 3agbnmkeHus;
PS — cTOMHOCT Ha NpuBUnNerMpoBaHnTe akumm;
N — 06w 6poi Ha 0BUKHOBEHMTE aKkLuK B obpalleHne.
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5.2. (U3m. ¢ peweHue om 16.056.2012e., 6 cuna om 02.07.20122.) MeToobT HA CbOTHOLLEHMETO
LueHa — neyanba Ha gpy)KeCTBO aHarnor ce CbCTOM B CIIEAHOTO:

a) MauncnsieaHe Ha CTOMHOCTTA Ha aKUMUTE Ha OLEHABAHOTO APYXKECTBO Ype3 YMHOXaBaHE Ha
HeroBaTa nedanda Ha akuusa ¢ nasapeH MHOXuTen. NasapHUAaT MHOXUTEN n3pa3ssiBa CbOTHOLLEHNETO
MeXay LieHaTa Ha ApPY>KEeCTBO aHaror 1 Herosata nevyanba Ha akuus.

6) MNMeyanbaTta Ha ApyXeCTBOTO aHanor n Ha OLEHSABAHOTO OPYXXECTBO ce onpeaens Ha 6asaTa Ha
MHaHCOBM OTYeTH, obxBallawin Ham-6nNn3kua egHorogulleH nepuon, CYUTaH OT MocneaHus
nybnukyBaH duHaHcoB oTyeT. lMevyanbGata Ha akumMs ce onpegens kaTo uyuictata nedanba Ha
APYXECTBOTO Ce pasfenu Ha obmsa 6pon akumn.

B) MHOXWUTENAT Ce N34MCrnsiBa Ha OCHOBaTa Ha CpedHONpPETErNeHa LeHa Ha CKIYEeHUTE CAENKN B
AEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuMuMTe Ha APYXeCTBOTO aHaror, ako obemMbT Ha
CKITIOMEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa
emucusi. AKO He MOXe [a ce onpegenu ueHa no nNpeaxogHoTo M3peyeHue, LeHaTa Ha akuumite Ha
OPYXeCTBOTO aHarsor, ce onpefens Kato cpegHoapuTMeTUYHa Ha Han-BMCOKaTa ueHa "kynysa" oT
nopbYKMTE, BanngHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHvsa nasap B AEeHS, KbM KOWTO ce
N3BbpLLBA OLIEHKATa, U CpegHonpeTerneHara LeHa Ha CKIT0YEHUTE CbC CbOTBETHUTE LIEHHU KHWXa
cAernku 3a cblms AeH. LleHata Ha akumMuTe Ha ApY>XeCTBOTO aHarnor ce onpegens no To3u peg camo
B CNnyyaun, 4e umMma CKItoYeHn caesniku 1 nogageHu nopbyky € LieHa "kynysa".

AKO He MOXe Ja ce npurioxat meToguTe no T. 5.2, LueHaTa Ha akuMuTe Ha OpYy)XeCTBOTO aHarnor,
CbOTBETHO Ha npaBaTa € cpegHonpeTerneHara LUeHa Ha CKIYEHUTE C TAX CAeNku 3a Han-6nunakus
AeH, Npeaxoxgall AeHsl, KbM KOUTO ce U3BbpLUBa oueHkaTta, npes3 nocneaHna 30-gHeBeH nepuog, 3a
KOWTO MMa cKkndeHn cgenkn. B cnyyam ye B npenxogHua 30-OHeBeH nepuos € M3BbPLUEHO
yBenu4eHne Ha kanutana unum pasgensHe Ha akuumTe Ha eMUTEeHTa UNu e obsiBeHO uannawiaHe Ha
AMBUOEHT, CpegHonpeTerneHara LueHa no U3pevyeHne nNbpBo CEe KOpuUrMmpa CbC CbOTHOLUEHMETO Ha
yBenuyeHne Ha Kanurtana, CbOTBETHO Ha pasfensdHe Ha akuMMTe Unu pasmepa Ha OMBUAEHTA, ako
Han-6nM3knaT aeH npes nocnegHusa 30-4HEBEH nNepuoa, Npeaxoxaall, AeHs, KbM KOWTO Ce M3BbpLUBA
OLEHKaTa, 3a KOUTO MMa CKMIYEeHU COENnKu, e npean AeHs, cneg KOUTO nputexaTennte Ha akuuu
HAMaT NpPaBo Aa y4YacTBaT B YBENMMYEHNETO HA KanuTana, CbOTBETHO AEHSA HA pa3aensaHeTo Unu AeHs,
OT KOUTO NpuUTEXaTenuTte Ha akumm HaMaT NpaBo Ha OMBUOEHT.

r) M3TOYHUK Ha NbpBUYHATaA WHGOPMaUUS 3a M3BbPLUBAHE HA MOCOYEHUTE WU3YUCHEHUSA ca
CYETOBOOHUTE OTYETM Ha nybnuyHuTe apyxecTBa, BnvcaHM B pernctpute Ha KOH un BOB,
nyonuKyBaHW Ha WHTEPHET CTPaHUUM Ha MeOunHUM NOCpeSHUUM UM OOCTOBEPEH W3TOYHUK Ha
MHdOpMaUUs 3a CbOTBETHUSA YyXXOECTPAHEH perynupaH nasap.

A) HaunH 1 kputepumn 3a onpegensaHe Ha OpYy)KeCTBO aHanor:

) [pyXeCcTBO aHanor e TakoBa [OPYXECTBO, KOETO ocurypsiBa gocTaTbyHO OoOpa 6asa 3a
CpaBHEHWE CrPsIMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXECTBO;

o M36opbT Ha apyxecTBa aHanos3n TpsibBa ga 6bae 060CHOBaAH Ype3 cpaBHUTENEH aHanus u
OLIeHKa Ha TEXHUTE XapaKTEPUCTUKM U CTeneHTa Ha CXOLCTBO C XapaKTEPUCTUKUTE Ha OLLEHABAHOTO
OPYXeCTBO;

o [pyXecTBOTO aHanor ce u3bupa CbIMacHO MOCOYEHUTE KPUTEPUM MEXOY ApPYKecTeaTa,
AonycHaTn 0O Uy TbpryBaHW Ha perynupaH nasap B AbpkaBaTta no cejanuuieto Ha EMUTEHTA;

) KpuTepunte, Ha KOUTO 3agbimknTtenHo TpsibBa aa oTroBaps ApYy)KeCTBOTO aHarsnor, ca:

- CeKTOp OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO OMNepupa;
- CxogHa NpogykToBa rama;
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- la vma nybnukyBaHn ¢oMHaHCOBM OTYETW, AaBalM Bb3MOXHOCT Aa 6bae obxsaHaT Hau-

6nn3knsa egHoroauLLEH nNepuoa;

- [Ja uma CcKItoYeHn caenkm ¢ akuumte Ha OpPYXeCTBOTO B [EHHA, KbM KOMTO Ce M3BbpLUBaA

oueHKaTa.

e [lpyru Kputepmmn, KOUTO CEe N3NON3IBAT NPU aprymeHTaumnsaTa Ha n3bop Ha Apy>KeCTBO aHanor, ca
CpaBHMM OCHOBEH KanuTtars n cxogHn oMHaHCOBM NokasaTenu.

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHU MapUYHKU MNOTOUM Ce M3Non3Ba 3a onpefensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKuMsi Ha OPY)XeCTBOTO, KaTOo CTOMHOCTTa Ha Kanutana Ha
nputexarenute Ha 0OMKHOBEHM akuMn ce pa3genu Ha 6pos Ha 0OGMKHOBEHUTE akumm B obpalleHune.

CTonHOCTTa Ha KanuTana Ha npuTexaTenure Ha 0OMKHOBEHM akLMK Ce N341CrsiBa NO ABa Ha4YuHa:

5.3.1. MeToq Ha AUCKOHTMPAHUTE HETHM NAPUYHK NOTOUM 3a 06MKHOBEHUTE akumoHepu (Free Cash
Flows to Equity) - Ype3 ANCKOHTMPaHe Ha HETHUTE MapuyHM NOTOLUM, KOUTO OCTaBaT 3a akUuMoHepuTe
cnepf nocpeLlaHe Ha BCMYKK pasxoamn, MHAHCOBU 3a4bIMKEHNSA, HEOOX04MMUN NHBECTULIMN U NPOMEHN
B 000OpPOTHMS KanuTan:

a) Mpu T03n MmeToa ce n3non3saT HETHUTE NAaPUYHU NOTOLM, KOUTO OCTaBaT crief NoCcpeLLaHe Ha BCUYKM
pas3xoau, nokpuBaHe Ha (QMHAHCOBUTE 3aQbITKEHUS (BKMOYUTENHO MaBHMUM U NUXBM MO ObMAroBe Ha
OPYXeCTBOTO), HEOOXOOUMMUTE MHBECTULIMN N MPOMEHNTE B OOOPOTHUS kanuTarn.

6) HeTHMTE napuyHn NnoToum ce naumncnseaT, KaTo NPOrHo3HaTa HeTHa nevanba cne NUXBM U AaHbLUM
BbpXy nevyanbara:

- Ce YBENNYM C NMPOrHO3HNUTE pasxoam 3a aMopTM3aums,

- Ce Hamanm cbC CTOMHOCTTA Ha NPOrHO3HaTa NPOMsiHa B HETHWUst 060POTEH KanuTarn,

- Ce yBenu4m c NporHo3HaTa CTOMHOCT Ha HOB ObAr, KAKTO M MOCTbMIEHNS OT U30aBaHETO Ha EMUCUM
NPVBUMErMPOBaHM aKkUmMK,

- CE Hamanwu ¢ NPOrHO3HWUTE MHBECTULMWN B ObITOTPANHN aKTUBH,

- Ce Hamanwu ¢ NPOrHO3HWUTE MoralleHns No rmaBHULMTE Ha AbIra,

- Ce Hamanwu ¢ NPOrHO3HWUTE ANBUOEHTUN 3@ NPUBUIIENMPOBAHN aKLNW.

Ms3nonsea ce cnegHata dopmyna:

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

KbOEeTo: FCFE — HETHM napun4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
NI — HeTHa nevanba;
Dep — amopTtusauunu,
FCInv — nHBeCcTMUMN B OBIrOTPaNHU aKkTUBM;
AWCInv — npomsiHa B HETHUS 06OPOTEH KanuTan;
PP — noraweHunsa no rmaBHULWY;
PD — onBmngeHTu 3a NpMBUIIErMpoBaHn akLuuuy;
ND — HOB AbJr, KaKTO X NOCTBMMIEHUS OT N34aBaHETO HA EMUCUM MPUBUNETMPOBAHN aKLUMW.

B) I'Ipvl TO3M MeTOoA4 HETHUTE Napu4yHM NoToun ce AUCKOHTUpAT C LileHaTa Ha CbI/IHaHCMpaHe CbC COOCTBEH KanuTarn.
r) LleHaTta Ha domHaHcHMpaHe cbc COOCTBEH KanuTan e usnMckyemara Hopma Ha Bb3BpallaeMocT Ha

0BVKHOBEHUTE aKLMOHEPU U ce AedrHMpa MO CreaHUTE HauNHK:
- Yypes 6e3p1CKOBUSA NUXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

kK, =Kge +RP,

KbaeTo ke - UeHaTa Ha puHaHcupaHe cbC COOCTBEH KanuTar;
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Krr — 6E3PUCKOB NMXBEH MPOLEHT;
RP — puckoBa npemus.

- ypes MeToga Ha oueHka Ha kanutanosuTe aktuey (Capital Asset Pricing Model - CAPM):
ke = Kge +(km _kRF)Xﬂ7

KbAeTo Ke - UeHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTarn;
Krr — 6€3pUCKOB NNXBEH MPOLIEHT;
(km - Krry — N@3apHa puckoBa npemus;
km —O4MaKBaHaTa Bb3BpaLLLaeMOoCT Ha nasapa;
B — 6eTa KoeULMNEHT.

- Yypel3 MeToga Ha ANCKOHTUPaAHUTE NapU4HN NOTOLIA:

k, = % +0,
0
KbOeTo Ke - LeHaTta Ha chHchmpaHe CbC CcOBCTBEH Kanutarn,
D: — ovyakBaH crnegBall, AMBUOEHT 3a egHa obUKHOBEHa aKUUs;
Po — LeHa Ha egHa oOMKHOBEHAa akUus;
g - 0OMaKkBaH TeMM Ha pacTexX.

5.3.2. MeTog Ha OUCKOHTUpaHUTE napuyHu notouun 3a ¢pupmaTta (Free Cash Flows to the Firm) - ypes
OWCKOHTUPaHEe Ha HETHUTE NMapWUYHM NOTOLM 33 BCUYKM aKLUMOHEPU U OPYrM MHBECTUTOPU, HAMarneHn ¢ BCUYKN
ObNroBe Ha KoMMaHusaTa M ApyrM B3eMaHus Ha MHBECTUTOPUTE, PasfuyHU OT akuuoHepuTe. Msnonseat ce
HETHUTE MNapu4yHM MNOTOUM 3a BCUYKM WHBECTUTOPU BBLB upMaTta — nputexaTenn Ha akumm, Abnr wu

npecbepeHumanHM akumn. HetHute napun4yHn noTouun ce n34vymncndasat Nno Asa Ha4YnHa:

a) ﬂpvl NbpBUA HAYNH HETHUTE NAPUYHU NOTOLUUN CE N3YNCIABAT, KATO NPOrHo3HaTa nevano6a npean nnxseu

1 crnep AaHbLM BbpXy Neyanbara:
- Ce yBenu4m c NpPorHo3HMUTE pasxoau 3a amopTm3aLms,
- Ce Hamanwu ¢ NporHo3HaTa NpoMsiHa B HETHMSI 0GOPOTEH KanuTarn,
- Ce Hamanwu ¢ NPOrHO3HMUTE MHBECTULUM B AbITOTPaNHN aKTUBW.

WMs3nonsea ce crnegHata dopmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,

KbAOeTo: FCFF — HeTHX napuyHn notoum 3a mpmarTa;
EBIT—-neuyan6a npean nuxen n gaHbuy;
TR — gaHbyHa cTaBka 3a hupmara;
Dep — amopTun3auuu;
FCInv — nHBecTyummn B AbNroTpamHy akTmewy;
AWCInv — npomMsiHa B HETHMA 060OPOTEH KanuTarn,

6) Mpun BTOPMA NoAxoa ce u3nonsea criegHaTa popmyna:

FCFF = FCFE + Intx(1-TR)+PP -ND +PD ,
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KbOeTo FCFF — HeTHM napu4HKn noToumn 3a mpmarTa;
FCFE — HeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKLMOHEPU;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a hupmara;
PP — noraweHnunsa no rnaBHUUU;
PD — onBngeHTu 3a npmMBUIiernpoBaHn akuuuy,
ND — HOB ObNr, KaKTO U MOCTBMNNEHNSA OT N34aBaHETO HA EMUCUN NPUBUIIEMMPOBAHN akunmn

B) HeTHUTe napuvyHM MoOTOLUM Ce [OUCKOHTMPAT CbC CpedHonpeTerfieHata LeHa Ha kanuTana Ha
ApyxecTBoTo. [pn onpenensiHeTo Ha OTHOCUTENHUTE AANOBE HA PasNUYHUTE U3TOYHWULM Ha KanuTan ce
n3nonseaT na3apHUTE UM CTOMHOCTM.

r) CpeqHonpeTerneHaTa LeHa Ha Kanutana Ha OpYy)XecTBOTO ce onpeaens yYpes cregHarta gopmyna:

WACC =k, X(E},kd X(l_t)x(DjJ,kps X( PS j
E+D+PS E+D+PS E+D+PS

kboeto: WACC — cpegHonpeTerneHara LeHa Ha KanuTtana;
ke - UEHaTa Ha pnHaHCcUpaHe cbC CODCTBEH KanuTarn;

ks € ueHaTa Ha douHaHcMpaHe ¢ ObNr, NPeau a € OTYeTeH AaHbYHUAT edhekT oT pas3xoauTe 3a
NUXBU;

t - aHbYHaTa cTaBka 3a hupmarTa;

Kps - LileHaTa Ha pMHaHCUpaHe ¢ NPUBMIErMPOBaHN akLmu;

E — nasapHaTa CTOMHOCT Ha akuuuTe Ha KOMNaHUATa;

D — nasapHaTa CTOMHOCT Ha Abfira Ha KOMNaHWATa;

PS — na3sapHaTa CTOMHOCT Ha NpUBUMErMpoBaHNUTE akLMN Ha KOMMNaHKATa.

KoraTto nasapHaTa CTOMHOCT Ha Abrira He Moxe Aa 6bae onpeaeneHa, ce nsnonssa 6anaHcosarta
MYy CTOMHOCT.

5.3.3. Bcekun eanH oT MeToauTe 3a onpeaernsiHe Ha CTOMHOCTTa Ha akUMOHEPHMS KanuTan MoXe Aa 13nonasa
€OWH OT ABaTa MoJdena Ha OAUCKOHTUpaHeE:
a) MNocTosiHeH TemMn Ha pacTex, NPU KOMTO ce NpueMa, Ye pbCTbT Ha oupmaTta € NOCTOAHEH U CTabuneH.

<DopMynaTa, KOATO Ce MU3Mnors3ea e:

P = FCF,

r-g9

KbOETO: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF e unu FCFE wnn FCFF;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha pacTeX Ha KoMnaHusaTa.

6) [lByeTaneH TeMn Ha pacTex, Npy KOMTO ce npruema, Ye CbluecTByBaT ABa nepuoaa. 3a Nbpeus nepuos
ce npaBu NPOrHo3a Ha HeTHUTE Napu4HK NOTOLM 3a BCSIKa rofiMHa NnooTaenHo. 3a BTopus Nepuoa ce npuema,
Yye HeTHUTE NAapPUYHK NOTOLM LLIE HapacTBaT C YCTOWYMB TEMM UM LLIE OCTaHaT NMOCTOSIHHM.

dopmynara, KoATO ce M3MOM3Ba, e, KaKTo CrieaBa:
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S @+r) @+r)

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NaPUYHK NOTOLU;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUpPaHE Npe3 MbpBUsl MEPUOL;
Pn - cToMHOCTTa Ha cBOGOAHMTE NapuyHM NOTOLUM B HA4anoToO Ha BTOPMS Nepuog Ha yCTOMYMB
pbCT; Pnce nsuncnsasa no cnegHust HaumvH:

FCF,.,

P, =L
rh—30,

n

KbOETO:

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

gn e NOCTOSIHHMAT TeMM Ha pacTex Ha koMmnaHusiTa. Korato ce npuema, Ye npes BTOpUS Nepuog HeTHuTe
napuyHM NOTOLM e ocTaHaT NoCTOsIHHK, Torasa gn = 0.

5.4. Mocneaealla oueHKa Ha akuun, NpuaobuTy BCneacTBue OT yBeNUYeHre Ha Kanutana CcbC cpeacTsa Ha
APY)XECTBOTO EMUTEHT UMK OT pasfensiHe Ha CbLLEeCTBYBaLLMTE akUuun, Ce U3BBbPLUBA, KakTo crieaga:

a) B cnyyauTe Ha npuaoGuBaHe Ha (HOBW) akuMK OT AaOeHO APYXKECTBO BCIEACTBME HA YBENMYeHue Ha
KanuTana cbC CpeacTBa Ha APY)XeCTBOTO, Ce NpU3HaBa B3eMaHe OT gaTaTa, OT KOSATO NpUTexaTenuTe Ha akumm
Ha OpYXeCTBOTO HAMAT NpPaBOo Ha akuMmK OT YBENNYEHMETO Ha KanuTana — gatara, crnef KOiTO CKITHYEHU COENKM
C aKuumTe He Bb3geicTBaT BbpXy NPaBoTO 3a NpuaobuBaHe Ha HOBM akuMK, OO AaTaTa Ha pernctpupaHe Ha
yBENMYEHNETO Ha KanuTana v BNMcBaHeTo My B Aerno3ntapHaTta UHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha NPOoV3BEeAEHMNETO OT Oposi Ha HOBUTE aKUUKU U LieHaTa Ha
e[lHa HoBa akuu4.

R=N, xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE akLUuu;
Pn — ueHa Ha eHa HOBa akuusl.

LleHaTta Ha egHa HOBa akuusa ce norlydaBa KaTo nocriegHarta LieHa Ha oueHKa Ha efHa ,ctapa’
akums 6bae pasgeneHa Ha cymarta OoT 6posi HOBU akumn, NpugodbuTn cpely efHa ,ctapa’ akums, u
efHa 1 ,ctapa’ akum4.

_ PO
n — 7 N\
(N, +1)

KbOeTo Pn — ueHa Ha egHa HOBa aKUus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akums;
N, — 6pon HOBM akuuK 3a egHa ,cTapa” akums.
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OT paTtaTa Ha BMUCBaHe Ha HOBUTE akuMM B [eno3uTapHata WHCTUTyUMs OO0 Adatata Ha
BbBEXJAaHETO MM 3a TbProBus Ha perynvpaH nasap HOBUTE akuuUKM ce Npu3HaBarT Mo LeHa, n34ymcreHa
no crnegHata opmyna:

— PO
" (N, +1)’

KbaeTo Pn — LeHa Ha egHa HOBa akUuS;
Po — nocnegHa UeHa Ha oLeHKa Ha egHa ,cTapa” akuus;
N; — 6pon Ha HOBUTE aKkuuK 3a edHa ,cTapa’ akums.

Cnepn BbBeXaaHe 3a TbProBusi Ha PerynvMpaH nasap Ha HoBUTe akuuu, nocrneasalliarta MM OLeHKa
Ce M3BbPLUBA CbIMAaCHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXa, OOMYCHaTWU A0 UMW TbpryBaHU Ha
perynvpaH nasap.

6) CnyyauTe Ha npngodbveaHe Ha (HOBW) akuumn OT AafeHO APY>KEeCTBO B pe3ynTaT OT pasfefnisiHeTo
Ha BeYye CbLLeCTBYBaLLUUTE akuumn (CNnuT) ce Nnpu3HaBa B3emaHe OT fgararta, OT KOATO HOBUTE akumu
ca BeYe OTAeNeHn OT CbLUeCcTByBaLUUTe akumMmM — gaTtaTa, cnef KOSTO CKIOYEHN CAENKN C akUMNTE He
Bb34eNncTBaT BbpXy NpaBoTO 3a NpuaobMBaHe Ha HOBUTE akumMm 40 AaTaTta Ha perncTpmpaHe Ha HOBUS
Opon akummn B genosumtapHata MHCTUTYLNA:

CTonHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEOEHMETO Ha BPOs HA HOBUTE akUMK M LieHaTa Ha
eQHa HoBa aKuus.

LleHaTa Ha egHa HoBa akuuMsi ce MonyyaBa KaTo nocregHaTa LieHa Ha oueHka Ha efHa ,cTtapa’
akums 6bae pasgeneHa Ha 6post HOBM akumu, NpuaoduTh cpeLly eaHa ,ctapa’ akums.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE akLUuu;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;
Nr — CbOTHOLLEHWE Ha cnnuTa.

Ot parata Ha BNUCBaHeE Ha HOBUTE akuuMM B Jeno3uTapHata WHCTUTYUMs OO JaTtata Ha
BbBEXJAHETO MM 3a TbProBUA Ha perynvpaH nasap HOBUTE akuuKn ce nNpusHaBaT Mo LeHa, n3vmcreHa
no crnegHata opmyna:

P=Pox1/N;,
KbAeTo P — ueHa Ha HoBa akuus;

Po — nocnegHa LeHa Ha oLeHKa Ha efiHa ,cTapa” akuus;
N — CbOTHOLLEHWE Ha CnnuTa.
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Cnepn BbBeXaaHe 3a TbProBusi Ha pPerynvMpaH nasap Ha HoBUTe akuuu, nocneasaliarta UM oLeHka
Ce M3BbPLLUBA CbIMAaCHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXKa, OOMyCHaTU A0 WNU TbpryBaHW Ha
perynupaH nasap.

5.5. Metogute no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpefensHe Ha cnpaseasiMBaTa CTOUHOCT Ha
LUEeHHUTe KHWXa moraTt Aa 6baaTt kopurmpaHu ¢ koeduumeHTn, obocHoBaHU Ha 6Ga3ata Ha AaHHU U
obcToATencTea, NpeacTaBnaBaly CbOTBETHO paskpuTa BbTpeLlHa nHdopmaumnsa no CMUChNa Ha Yr.
28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektute npu nybnuyHo npeanaraHe v gonyckaHe Ao
TbProBUS Ha perynvpaH nasap Ha LeHHU KHWXa 1 3a paskpuBaHeTo Ha nHdopmaumns ot nybnuyHute
ApY>XecCTBa U ApYrUuTe EMUTEHTU Ha LIEHHU KHWXA.

6. (U3sm. ¢ peweHue om 17.12.2012e.) B cnyyaute Ha npugobuBaHe Ha npaBa OT AageHo
APYXXeCTBO Mpu yBenMyaBaHe Ha Kanutana 4ype3 eMUCUS Ha akuuu ce npusHaBa B3emaHe (Ha npasa)
OT AaTaTa, OT KOATO NnpuTexaTenuTe Ha akuuu B APYXXECTBOTO HAMAT NpaBoO Aa nonyyaT npaea 3a
3anMcBaHe Ha akuuuM OT yBEenM4yaBaHETO Ha kanuTana (gartarta, cnep KoATO CKIHYEHW cAenku C
aKuMuTe He Bb34enCTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha npasa), 40 AaTaTa Ha permctTpmpaHe Ha
npaeaTa B AenoauvtapHarta MHCTUTYLNS.

CTonHOCTTa Ha B3eMaHeTO ce U34YncnsaBa Ha OCHoBaTa Ha criegHaTta popmyna:

R, =NxP,

Kbaoero:

Rr — B3emMmaHeTo;

N — 6posAT Ha npaBaTa;
Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce nsdncnsea 4Ypes criegHata popmyna:

R +PRxN,

P.=PR
N, +1

r

KboeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OuUeHKa Ha akuusaTa (Npeau OTAENSHETO Ha npaeaTta);
Pi - eMrcrOHHaTa CTOMHOCT HA HOBUTE akLUWK;

Nr — 6podT Ha akuuuTe B €4HO Npaeo.

Ot gataTta Ha permcTtpauus Ha npasaTa B Aeno3ntapHaTa MHCTUTYLUS, CbLUUTEe ce Npu3HaBaT KaTo
akTuB B noptdpenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHara opmynaTa no-rope.

6.1. lNpn HEBBL3IMOXHOCT Aa ce Nnpunoxart HadnHUTe 3a oueHka no pasgen I, T. 4 nocneasawarta
OLEeHKa Ha npaBa ce uW3BbplIBa MO LUeHa, NpeAcTaBnsABawia pasnvka Mexay ueHaTta Ha
CblUeCTByBalUUTE akUuMM Ha OPYXeCTBOTO, onpeaeneHa crnopeq uancksaHusaTa Ha pasgen ll, 1. 4, u
€MUCMOHHATa CTOMHOCT Ha HOBUTE aKuMM OT YBENIMYEHMETO Ha KanuTana, YMHOXeHa no
CbOTHOLLUEHMETO Ha BpPos Ha akuMMTe B €4HO NpaBso.
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6.2. (M3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anuMcBaHe Ha akuMuTe B pes3ynTaT Ha
yrnpaXKHsiBaHe Ha npaBaTa [0 AaTaTa Ha perucTpupaHe Ha yBenuydeHneTo Ha KanuTtana v BnMcBaHeTo
My B ierno3uTapHaTa MHCTUTYLUMNSA 3annucaHuTe akumm ce oTpassBaT KaTo B3eMaHe, KoeTo ce hopmupa,
KaTo 6posAT Ha 3anMcaHUTe akLum ce YMHOXM MO cyMaTa OT CTOMHOCTTa Ha e4HO NpaBo No nocnegHarta
OLEeHKa npeau 3anucBaHeTO Ha akumuite, pasfgeneHa Ha 6pos Ha akuuMuTe B €4HO MpaBo U
€MNCMOHHAaTa CTOMHOCT Ha efijHa aKUuu4.

R:NnX(F)I'i‘ PI’J’
NI’

KbOETO: R — B3emaHeTo;
Nn — 6posAT Ha 3anucaHnTe akuuu;
P; — emncnoHHaTa CTOMHOCT Ha eHa akUus;
P — cTOMHOCTTa Ha e4HO NpaBo;
Ny — OposT Ha akumnTe B €QHO Npaeo.

B cnyyaid, Ye 3anMcBaHETO Ha aKUMUTe ce W3BbpLUBa crief NOCneaHus [eH 3a TbProBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO UM [0 AaTaTa Ha 3anucBaHeTO Ha akuuuTe ce
M3BBbPLUBA MO MOCNeaHa LieHa Ha OLeHKa.

Ot paTtaTa Ha 3anucBaHe Ha akuumuTe B pes3ynTaT Ha ynpaxHsBaHe Ha npasaTa A0 AartaTta Ha
3annatlaHe Ha eMUCMOHHaTa MM CTOMHOCT Bb3HUKBA 3a4bJDKEHNE KbM OPY)KECTBOTO — EMUTEHT.

6.3. OT gatata Ha BNMCBaHe Ha HOBUTE akuuu B JenosutapHata WMHCTUTYUMS OO0 AaTtaTta Ha
BbBeXJaHe 3a TbproBus Ha perynupaHusi nasap, HOBUTE akLuKn ce Npu3HaeaT Nno ueHa, n3vmcreHa rno
cnepHata hopmyna:

KbaeTto:

P — uenaTa Ha akuyuaTa;

Pi — emncmoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6podaT akuumn B e4HO npaeo.

Cnepn BbBeXxaaHe 3a TbProBus Ha perynmpaHus nasap Ha HOBMTE akuumn nocrneapalliara MM oLeHKa
Ce M3BbpLUBA CbIMACHO MeToAUTE 3a OUEHKa Ha LEHHW KHWXKa, JonycHaTu OO WNU TbPpryBaHU Ha
perynupaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cny4ah Ha HeusnonsBaHuM MpaBa 3a y4acTue B
yBENMUYEHNETO Ha KanuTana Ha eMUTEHT U npogaxbaTta MM Ha sIBEH aykuMOH no pega un. 1126 ot
3MMMUK, cbwmTe ce oTHACAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6posi npaBa, YMHOXEH MO
nocTurHatata cpegHonpeTterfieHa ueHa 3a npogaxba Ha npaBaTa Ha aykumoHa. ToBa B3emaHe
cbuiecTByBa B aktuBute Ha POHIA Oo gatata Ha peanHo NOCTbMfEHNEe Ha NapuYHUTE CpeacTea OT
npogaxbaTa Ha npaBaTa Ha aykumMoHa no pasnnawarenHa cmeTtka Ha POHIA.

OT nocnegHua oeH 3a TbproBuUA Ha NpaeaTta Ha perynupad nasap 4o gaTtaTa Ha SIBHUS ayKUWOH Te
Cce OCTOMHOCTABAT MO MocrieHa ueHa Ha OueHKa.
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6.5. (M3m. c peweHue om 17.12.20122.) B cny4anTe, B KOUTO ce NpuaodbumeaT akumm oT HenybnmyHo
aKUMOHEPHO OPYKXECTBO BCNeACTBME HA NbPBMYHO NyGNMYHO npegnaraHe, akuuuTe ce npusHasat oT
pararta Ha permctpauusaTa um B AenosmtapHaTta MHCTUTYUUS (OT JaTaTa Ha 3anucBaHe Ha akuuuTe 0o
AaTtaTa Ha perucrpauusita UM B enosutapHata UHCTUTYUUS 3anuMcaHuTe akuuMu ce oTpassBaT KaTo
B3eMaHe B pa3mep, paBeH Ha nnaTteHata eMMCUMOHHa CTOMHOCT). [locneaBalaTa oueHka Ha akuunte
OT AaTaTa Ha perucrpauusita UM B AenosutapHaTta MHCTUTYLMA 0O AaTaTa Ha JONyCKaHe Ha akumnite
3a TbProBuUs Ha perynupaHnsa nasap ce U3BbpLuBa Mo LieHa, paBHa Ha eMUCUOHHAaTa CTOMHOCT Ha efHa
akums. Cneq BbBeXgaHe 3a TbProBusi Ha perynvpaHng nasap Ha akuuuTe rnocrieasallara UM OLeHKa
Ce M3BbpLUBA CbMNAaCHO MEeToAMTE 3a OUEHKa Ha LEHHW KHWXa, OONYCHaTW OO0 WW TbpryBaHW Ha
perynupaH nasap.

MpeaxogHuTe nNpaBuna ce npunaraT CbOTBETHO W MpPW 3anUCBaHe Ha akuun oT HenybnuyHo
aKUMOHEPHO OpPYXeCTBO, 3a KOUTO He ce npeaBuxga nocrnepalia perucrpaumsi 3a TbproBus Ha
perynupaH nasap, Kato OT fgaTaTa Ha 3anucBaHe Ha akuumTe A0 BMNMCBaHe Ha yBenuyaBaHeTo Ha
KanuTana B TbProBCKMUsSi pErMCcTbp 3anncaHuTe akumm ce oTpassaBaTt KaTo B3eMaHe B pa3mep, paBeH Ha
nnaTteHata eMMCcMOHHa CTOWMHOCT, a crej faTaTa Ha BMnMCBaHe Ha yBenuyaBaHeTO Ha kanuTtana B
TbProBCKUS PEMMCTbpP, NocneaBallaTta oueHKa Ha akumMmTe ce n3BbpLuBa rno pena Ha pasgen I, 1. 5.

6.6. (M3m. ¢ peweHue om 17.12.20122.) B cnyvamte, B KOUTO ce npuaobmeaTt akumm npu
yypeasiBaHe Ha HOBO aKLMOHEPHO APYXECTBO, aKUMUTE Ce OLEHSABAT N0 eMUCUOHHATa MM CTOMHOCT
A0 [aTtaTa Ha [ornyckaHe Ha akummTe 3a TbproBusi Ha perynuvpaHua nasap. Cnen BbBexgaHe 3a
TbProBUs Ha perynupaHus nasap Ha akummMte nocrejpailiata MM OLEHKa Ce M3BbpLUBa CbrnacHo
MeToauTe 3a OLEeHKa Ha LieHHW KHWXa, A0NyCHATU OO0 UW TbpryBaHW Ha perynupad nasap.

B cnyyan, 4e ce 3anucBart akumu npu ydpegssaHe Ha HOBO akLUWMOHEPHO OPYXEeCTBO, 3a KOUTO He
ce npegBwxaga nocrnegpaila permcrpauust 3a TbproBus Ha perynupad nasap, Te ce oueHsiBaT o
eMUCMOHHaTa UM CTOMHOCT A0 AaTaTa Ha BrnuMcBaHe Ha APYXEeCTBOTO B TbProBCKUSA pernctbp. Cnea
BNMCBaAHETO, NocreBallaTta OLeHKa Ha akuuuTe ce n3sbpLuBa no pega Ha pasgen ll, 1. 5.

6.7. (Usm. ¢ peweHue om 17.12.20122.) B cnyvyante Ha npugobuBaHe Ha npaBa OT AageHo
APYXEeCTBO NpW eMUCUS Ha BapaHTU ¢ 06a30B akTuB Obaella eMuUcusi OT akuMM Ha OPYXKEeCTBOTO ce
npu3Haea B3eMaHe (Ha npaBa) OT Aatarta, OT KOSATO NpuUTeXaTenute Ha akuum B ApYKECTBOTO HAMAT
npaBo Aa nosy4yaT NpaBa 3a 3anncBaHe Ha BapaHTyu (aaTtaTa, Crnej KOSiTO CKIMYEHM CAENKN C akunnTe
He Bb3gencTeaT BbpXy NpaBoTO 3a NpuaobusaHe Ha Npaea), 40 AaTaTa Ha perucTpypaHe Ha npaeaTta
B Aieno3ntapHaTa MHCTUTYLUS.

CTorHOCTTa Ha B3eMaHETO Ce M34YUCIIsiBa HA OCHOBATa Ha crnegHata opmyna:

R, =NxP,

KbaeTto:

Rr — B3emMaHeTo;

N — 6posaT Ha npaBaTa,;
Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBoOTO ce u34yncnsaBa Ypes criegHaTa cbopmyna:

_R+(R+R)xN,

P=PR
N, +1

r
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KbpeTo:

Pr — ueHaTa Ha npaBoOTO;

Pl — ueHaTa Ha nocnegHaTta OUeHKa Ha akuusaTa (Npeau OTAENsHeTO Ha npaeaTta);

Pi - emucMoHHaTa CTOMHOCT Ha akuuMuMTe OT 06a3oBMSA akTUB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuUTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podaT Ha BapaHTUTe B e4HO Npaso.

Ot gataTta Ha perucTtpauus Ha npaeaTa B Aeno3utapHaTa UHCTUTYLUS, CbLUUTe ce Npu3HaBaT KaTo
akTuB B noptpenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHarta popmynaTa no-rope.

6.7.1. lpn HEBB3MOXHOCT [a Ce NpunoXaT HayuMHUTE 3a OUEeHKa cbrnacHo pasgen I, 1. 4
nocriegsallaTa OLUeHKa Ha npasa NpyM eMUCcust Ha BapaHTK Ce U3BbpLLBA MO LieHa, NpeacTaBnsBalla
pasnuka Mexay LueHaTa Ha CbllecTByBallMTe akuMu Ha [OpYKeCTBOTO, ornpefeneHa cnopen
nanckeaHusTa Ha pasgen ll, 7. 4, n cbopa Ha eMnCMOHHaTa CTOMHOCT Ha akuunTe oT 6a30BUSA akTUB U
€MNCMOHHaTa CTOMHOCT Ha BapaHTUTe, YMHOXeHa No CbOTHOLIEHNETO Ha Bpost Ha BapaHTUTe B e4HO
npaso.

6.7.2. OT gaTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaTt Ha yrnpaKHsiBaHe Ha npasaTta o faTtaTta
Ha perncTtpmpaHe Ha BapaHTUTE N BNUCBAHETO UM B Aeno3nTapHaTta UHCTUTYLMS 3anncaHnTe BapaHTu
ce oTpassiBaT KaTo B3eMaHe, KoeTo ce hopmupa, kKaTto BposAT Ha 3anncaHuUTe BapaHTU Ce YMHOXM NO
cymarta OT CTOMHOCTTa Ha €4HO NpaBo MO MnocregHaTa OueHKa npeau 3anucBaHEeTO Ha BapaHTuUTeE,
pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NPaBO M EMUCUOHHATa CTOMHOCT Ha eNH BapaHT.

R:Nnx[PWwLij,
Nr

KbOeTo: R — B3emaHeTo;
Nn — BpOAT Ha 3anMcaHuTe BapaHTHy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eWNH BapaHT;
Pr — cTOMHOCTTa Ha e4HO NpaBo;
Ny — OposT Ha BapaHTUTE B €4HO NpaBso.

(Hos, ¢ peweHue om 16.12.20132.) B cnyyan, 4ye 3anncBaHeTO Ha BapaHTUTE Ce M3BbPLLUBA cresq
nocrnegHvs OeH 3a TbProBus Ha npasaTta Ha perynupaH nasap, OCTOMHOCTSBAHETO UM OO AaTaTta Ha
3anuceBaHeTo Ha BapaHTUTe Ce U3BbpLUBa MO NocrneAHa LeHa Ha oueHkKa.

OT paTtaTta Ha 3anuMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpakHsBaHe Ha npasaTa o faTaTa Ha
3annalliaHe Ha eMUCMOoHHaTa UM CTOMHOCT Bb3HUKBA 3a4bIHKEHNE KbM OPY>KECTBOTO — EMUTEHT.

6.7.3. OT patata Ha BMMCBaHe Ha BapaHTUTe B Aeno3uTapHata WMHCTUTyuus OO Aatata Ha
BbBEXJaHe 3a TbProBUs Ha perynupaHus nasap, BapaHTUTe ce npuaHasaT no ueHa, n34nucneHa no
cnegHata copmyna:

P:Pw+i,
N

r
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KbaoeTo:

P — ueHata Ha BapaHTa;

Pw — eMncrMoHHaTa CTOMHOCT Ha e4uH BapaHT;
Pr — cToMHOCTTa Ha eaHO NpaBo;

Nr — 6podaT BapaHT1 B €4HO npaeo.

Cnep BbBexaaHe 3a TbproBusi Ha perynupaHus nasap Ha BapaHTMTe MnocriefBaliata UM oueHka
Ce M3BbPLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LIEHHW KHWKa, AOMYyCHATWU OO0 MW TbpryBaHW Ha
perynupaH nasap.

7. (U3m. ¢ peweHue om 17.12.20122.) lNocnepBawia oueHKka Ha [OAMNOBe Ha KOMEKTUBHU
WHBECTUUMOHHKN cxemu no un. 38, an. 1, 1. 5 ot 3AKNCOMNKWN BknouMTENHO B CrydanTe Ha BpeMEHHO
cnMpaHe Ha obpaTHOTO WM3KynyBaHe, Ce M3BbpLBa MO nocrnegHata obsiseHa ueHa Ha obpaTHo
n3kynyesaHe. B criyyai ye BpeMEHHOTO cnupaHe Ha obpaTHO M3KyrnyBaHe Ha OAfoBeTe € 3a nepuopg
no-abvnur ot 30 gHKW, NocrneaBallaTa MM OLeHKa ce N3BbpLUBa MO cnpaBeanuea CTOMHOCT Ha eauH Oan
4ypes npunaraHe Ha MeToga Ha HeTHaTa B6anaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 17.12.20122.) Nocneasalia oueHKa Ha akuMn 1 OsnoBe, u3gaBaHu oT
bopcoBo TbpryBaHn doHooBe M apyrn 6opcoBo TopryBaHn npoayktn (ETFs, ETNs u ETCS),
BKITIOUYNTENHO OANOBE HA KONEKTUBHU MHBECTULIMOHHM cxemu no yn. 38, an. 1, 1. 5 ot 3QKNCOIMNKA
NpU KOMUTO CbLUECTBYBAT OrpaHMYeHusi 3a MNOKynka M obpaTHO WM3KynyBaHe 3a onpegeneH kKnac
WHBECTUTOPU U/MNun onpegeneH pasmep Ha nopbykaTa, U B pesyntaT Ha Te3n orpaHnyeHms ®OHOA
He MOXe Aa 3aKynun akuMnTe N aanoBeTe OUPEKTHO OT n3gaTtensa u CbOTBETHO Aa npeasBu 3a o6paTHO
N3KynyBaHe rnputexaBaHUTe OT Hero Aanose, To PUHAHCOBUTE UHCTPYMEHTU Ce OLeHsIBaT:

a) o ueHa Ha 3aTBapsiHE Ha CKITHOYEHUTE C TAX COAENKN Ha PerynmpaHnsa nasap Ha LEHHW KHMXa,
Ha KOWTO ce TbpryBaTt ganosete u akuuute Ha ETFs, ETNs n ETCs, obaseHa 4pes cucrtemaTta 3a
Tbproeus unun B 6opcoBus 6oneTuH, 3a paboTHNA AeH, KbM KOWTO Ce U3BbpLLBA OLIEHKaTA.

0) MNpn HEBB3MOXHOHCT Aa ce npunoxu T. a) aanoseTte n akummte Ha ETFs, ETNs n ETCs ce
oLeHsiBaT Mo nocnegHata nadncneHara u obsaBeHa OT CbOTBETHUA perynupaH nasap WHAMKaTMBHA
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH aan (INAV-indicative net asset value).

B) Npn HEBB3MOXHOCT Oa Ce MPUIOXKM HAYMHBT Ha OLEHKa Mo npeaxogHaTta Touka, KakTo 1 B
cny4au Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha aanoseTe/akunnte Ha ETFs, ETNs n ETCs 3a nepuog
no-abnur ot 30 gHW, CbLUUTE Ce OUEHsABAT NO NocrnegHaTa onpeneneHa u obsiBeHa OT CbOTBETHUSA
n3gaTten HeTHa CTOMHOCT Ha akTUBUTE Ha eAuH asan/akums.

8. (N3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.2013z2.) NocnegBawia oueHka
Ha_Obnrapcku M _uYyxaecTpaHHu obnuraumm v apyru ¢hopmMu _Ha OBLIATOBU LEHHUM KHMXKA,
OONyCHAaTU A0 WU TbpPryBaHU Ha aKTUBEH perynupaH nasap B Peny6nuka Bbnrapusa ce
N3BbpLLBA:

a) No cpegHonpeTerneHara LeHa Ha CKINYeHUTe C TAX cAenku 3a paboTHMS OeH, KbM KOWTO ce
N3BbpLLBA OLEHKaTa, obsBeHa Ype3 cuctemaTa 3a Tbproeus Unn B 6opcoBusi GIONETUH, ako 06eMbT
Ha CKMOYEHUTE C TSAX CAEeNKM 3a To3n AeH e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBeTHaTa
eMmucus.

0) Ako He MOXe da ce onpefenu ueHa no pega Ha Oykea ,a”, ueHata Ha obnuraummnTe e
cpegHonpeTerneHara LUeHa Ha CKIMIYEHUTE C TAX CAENKU 3a Han-6nuskmnsa aeH npes nocnegHus 30-
AHEBEH nepuond npeaxoXxaall OeHsl, KbM KOMTO Ce M3BbpLUBaA OLEHKaTa, 3a KOUTO MMa CKIHYEHN
COernkKu.
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B) B cnyyauTe, korato ce M3BbpLUBa NocrneaBalla oueHka Ha obnuraumu, Nno KoUTto npencrou
nnawiaHe Ha nuxea, n NybnvkyBaHaTa ype3 cuctemara 3a TbproBus unu B 6opcosunsa GroNeTHH LieHa
Ha CKIMOYEHN C TAX COENKM UK Ha LieHa "KynyBa” € HETHa, nocregsallaTa oleHka ce popmmpa, Kato
KbM nybnukyBaHaTa LeHa ce npubaBu ObIDKUMUAT NIMXBEH KYMOH KbM [aTaTa Ha U3BbpLuBaHe Ha
oLleHKaTa:

CTonHOCTTa Ha HaTpynaHaTa fMxBa ce onpeaerns Ypes U3nons3BaHeTo Ha cnegHaTa opmyna:

Cu
n

Accint=F*

m| >

KbaoeTo:

Acclnt — e HaTpPyNaHUAT NINXBEH KYMOH;

F — rmaBHuMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnuraumsaTa;

C — roauLWHUAT NINXBEH KYMOH;

N — 6pPOAT Ha NNXBEHUTE NaLwaHnsa B rognHarta.

A — U3aMMHanuTe NUXBO-AHN OT Ha4asrioTo Ha NUXBEHWUS Nepuog A0 AaTaTa Ha U3YMCNeHuaTa.
OHuTe ce wm3uncnsesat Ha 6asza 30 gHM B Meceu unn peaneH O6pon OHWM B 3aBUCMMOCT OT
perrnameHTauuMsiTa B NPOCMeKTa 3a CboTBETHATa eMUCUS.

E — 6poaT gHu B TekyLwms nnxseHus nepuod. AHuTe ce nsumcnsasaTt Ha 6asa 360, 364, 365 nnu
366 gHWM B rogmHaTa, unu peaneH 6pon OHM B 3aBUCMMOCT OT perflameHTaumsata B Nnpocrekra 3a
CbOTBETHATa EMUCUS.

KbMm HeTHaTa ueHa ce fobaBsa HaTpynaHUs NMXBEH KYNOH KbM AEHS Ha U3BbpPLUBAHE Ha OUeHKaTa
N n3dyncneHata 6pyTHa LeHa ce U3nos3ea 3a nocneasalla oueHka Ha obnurayusaTa.

9. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBBL3MOXHOCT Aa 6bae NPUIOXEH peabT No pasgen
I, 7. 8, 6ykBun,a” — ,B” Npn hopmMmpaHe Ha LieHa 3a nocriegealla oueHka Ha obnurauum TbpryBaHu Ha
aKTUBEH perynvpaH nasap, kakto 1 3a nocnejpawjaTta oueHka Ha obnvraumm, KOMTo He ce TbpryeaT
Ha aKTUBHW perynupaHun nasapu, ce npunara MetogbT Ha ANCKOHTUPaHUTE HETHWU NapuUyHM NOTOLM NO
dopmynarta no-4osly ¢ HopMa Ha OUCKOHTUPaHe:

a) HacTosILaTa JOXOAHOCT A0 Najexa Ha LLeHHM KHMKa CbC CXOAHM XapaKTepUCTUKK (BUA, yCrnosus
Ha nnawaHe n nagex), 4onycHaTn 4O UNU TbpryBaHu Ha perynupaHu nasapu, KopurmpaHa ¢ puckosa
npemus, oTpassiBalla pucka Ha eMuteHTa. M36opbT Ha LieHHaTa KHUra, YMsTo AOXOOHOCT A0 Najgexa
LLle ce M3Mon3Ba Kato HopMa Ha AUCKOHTUPaHE, KakTo U puckoBaTa npemus, oTpassiBallia pucka Ha
eMUTEHTa, C KOATO Le ce kopurupa m3bpaHaTa HOpMa Ha OUCKOHTUpaHe, ce obocHoBaBaT uypes
CcpaBHUTENEH aHanms. MI3TOYHUK Ha MHopMaLms 3a CPpaBHUTENHUTE XapaKTEPUCTUKN € eXXeaHEBHUAT
OtoneTuH Ha BOb, odmunanHuTe GHONETUHN Ha YyXXOECTPaHHUTE perynupaHn nasapu, Ha KouTo ca
AONyCcHaTU Unu ce TbpryeaT KHMXaTa, Uiv gpyra enekTpoHHa cuctemMa 3a LieHoBa MHdopMauums;

0) HacTosiwaTta AOXOAHOCT OO NajeXa Ha ObpXaBHM LIEHHW KHMXA CbC CXOOHWU YCHOBUSA Ha
nnawiaHe n nagex, KopurmpaHa ¢ puckoBa npemus, oTpassBalla pucka Ha eMuUTeHTa W JageHata
LeHHa KHUra;

B) NpM MeToAa Ha OUCKOHTUPAHUTE HETHU NapUYHK NOTOLM Ce U3nosn3ea cnegHarta opmyna:

N C/n F
= . + . ,
; (1+ r/n)|—1+w (1+ r_/n)l—1+w

KbaoeTo:
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P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roauWwHMAT KynoH Ha obnuraumaTa;

N — OpOAT Ha NUXBEHUTE MMallaHna 3a roamHa;

N — o6WmAT BGpor Ha NUXBEHUTE MaLLaHnS;

I — NPOLEHTBLT Ha ANCKOHTMpPaHe (paBeH Ha 4oXo4a A0 nagexa);
| — NOpeagHNAT HOMep Ha NMXBEHOTO NnaLlaHe.

OHU 00 CIed8aAWOMO JIUXBEHO NIAUAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEeHU NIAUAHUS

10. (U3m. ¢ peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132., om 28.03.20192.)
CnpaBeanuBaTta CTOMHOCT Ha ObArapckym U UYyXaecTpaHHU NPexXBbpsieMU LIeHHU KHUXaA,
QOMNycCHaTu A0 Un TbpryBaHu Ha yHKLMOHMUPALUM PeAOBHO, MPU3HATU U NYO6NNYHO AOCTHLMNHU
aKTUBHUW perynupaHu nasapv B 4y)k6uHa, KakTo U MHCTPYMEHTU Ha NapuUYyHUA nasap AonycHaTtu
OO WU TbpryBaHu Ha ¢hyHKUMOHUpPALLN peaoBHO, NPU3HATU U NYOAMYHO AOCTHLMNHU aKTUBHU
perynupaHu nasapuv B Yy)xOGuHa ce n3BbpLUIBa:

10.1. 3a UeHHU KHWXa, TbpryBaHW Ha perynvpaHuy nasapuv v ouumanHu nasapu Ha ¢oHO0BU
bopcu:

a) No nocregHa LeHa Ha CKNiYeHa € TAX caefika Ha CbOTBETHUS nasap B AEHs, KbM KOWUTO ce
N3BbPLUBA OLeHKaTa.

0) Npn HEBB3MOXXHOCT Aa Ce NPUIoXN HAa4YMHBT 3a OLeHKa no Gykea "a" oueHkaTa ce u3BbpLUBa No
ueHa "Kynyesa" npu 3aTBapsiHe Ha Masapa B AeHs, KbM KOWTO Ce M3BbpLUBaA OLeHkaTa, obsBeHa B
erleKTPOHHa cucTtemMa 3a LieHoBa MHopMaunsa Ha LLEHHU KHIXKA.

B) NPU HEBB3MOXHOCT [a Ce NPUNOXM HAYMHBT 3a oueHKa no bykea "6" oueHkaTa ce u3BbpLUBa No
nocriegHa LeHa Ha CKMAlYeHa C TaxX cgenka B pamkute Ha nocnegHust 30-gHeBeH nepuog,
npeaxoxaally AeHs, KbM KONTO Ce N3BbpLUBaA OLeHKaTa.

10.2. AkO He MOXe fa ce onpeaenu ueHa no peaa Ha todka 10.1, oueHKaTa Ha KOHKPETHUS BU4
LEHHM KHMXa ce U3BBbPLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, T. 6 unn 1. 9.

11 (U3m. c peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132.) NocneaBalia oueHka Ha
AepvBaTUBHU (PMHAHCOBWM MHCTPYMEHTN B CTpaHaTta ce U3BbpLUBa CbhrnacHo pasgen ll, 1.4.1 — 4.4,

11a. (Usm. ¢ peweHue om 17.12.2012e.) MNocnenBawa oueHKa Ha OepvBaTMBHUM (PUHAHCOBWU
WHCTPYMEHTM C 6a30B aKTMB LIEHHM KHWXa [ONnycHaTM OO0 WMAW TbpryBaHW Ha (QyHKUMOHMpaLLm
penoBHO, NpMU3HaTK, NyGNMYHO AOCTBMHM U aKTUBHWU perynvpaHun nasapu B 4ykbuHa, ce n3BbpLUBa
cbrnacHo pasgen I, 1. 10.1 1 10.2.

12. (U3m. ¢ peweHue om 17.12.2012e.) MNMpn HEBB3MOXHOCT fAa 6baaT npunoxeHun pasgen I, 1. 11
n 11a npu popMmmnpaHe Ha LieHa 3a nocrnegsalla oueHka 3a onumMm JonycHaTu 4O Ui TbpryBaHu Ha
aKTUBMHM perynupaHyn nasapu, nocnensallarta OLeHKa ce U3BbpLUBa KaTo Ce U3Mnon3Ba NOAXoAbT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onuus. MogendbT Black-Scholes TpeTtupa oueHkaTta Ha
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onuMmn 3a nokynka (kon onuuun), nopaan ToBa POPMMPAHETO HA CTOMHOCTTA Ha MyT ONuMsiTa LWe e
PYHKUMS HA LieHaTa Ha Kon Onuusi 3a CbOTBETHMUS akTUB NPU CbLUUTE YCIOBUS.

dopmynaTta 3a onpeaensaHe Ha LeHaTta Ha NyT onuus e, KakTo cneasa:
P=C+Xe'T-Sq,
KbpeTo:

C — UenaTta Ha kon onumaTta, usdmncneHa no mogerna Ha Black-Scholes;

X — LeHaTa Ha ynpaxHsaBaHe Ha onuuaTta (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta norapuTMniHa pyHKUuS;

r — Be3pnCcKoB NIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuuaTa B roguHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)XKHsiBaHe Ha onuuaTa;
So — TekywaTta ueHa Ha 6a30BuMs akTUB (TO3W, 32 KOUTO ONUUATA € KOHCTpyMpaHa)

N3uncnasaHe Ha— LeHaTa Ha kon onumsTa (“C”) 3a CbOTBETHMS aKTUB CbC CbLUUTE NapamMeTpu
(dbopmyna Ha Black-Scholes):

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

In(So/ X)+(r+02/2)T
oNT ’

d:

d,=d, —ovT

N KbaeTo:

Co — TeKkyLwlaTa CTOMHOCT Ha KOn onuuaTa;

So — TekywaTta LeHa Ha 6a30BUS aKTUB.

N(d) — BeposaTHOCTTa eauH Cny4YyaeH onuT BbpXy CTaH4APTHOTO HOPMAariHO pa3snpeaeneHue ga
MMa CTOMHOCT no-manka ot d. CbOoTBETHUTE CTOMHOCTM MoraT da ce HamepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuMTMnudHa QyHKuus;

r — be3puckoB NMMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuuaTa B roguHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)HsaBaHe Ha onuuaTa;

In — ®dyHKUMATa HATypaneH NnorapuTbm;
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o - CTaHOapTHOTO OTKITIOHEHME HA HOpMaTa Ha Bb3BpaLlaeMocCT Ha roguliHa 6a3a (MOCTOAHHO
KanuTanusmpaHa) Ha 6a30BuKsa akTMB (BONATUMHOCT).
CTaHOapTHOTO OTKIIOHEHME Ha HOpMaTa Ha Bb3BpaLLaeMocCT 3a n HabnaeHus ce nsyncnsea
no dpopmynara:

ol n & -1)?
G‘\/n—ltzl

n )

KbAeTo I e cpegHaTa Bb3BpallaeMOCT 3a nepuoga Ha ussagkaTta. Hopmata Ha Bb3BpallaemocT B
neHsi t ce onpenens B CbOTBETCTBME C NOCTOAHHATA KanuTtanusaumsa kato ri=In(Sv/St.1).

12a. Npn HeEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 n 11a npu bopmmpaHe Ha LeHa 3a
nocriegsalla oueHka Ha BapaHTW, AOMyCHATU OO0 WKW TbPryBaHW Ha akTMBHU perynupaHu nasapu,
nocrniegsallata oueHka ce u3BbplUBa KaTo ce wu3nonssa dopmynata no pasgen I, 1.12 3a
n3dyncnsiBaHe Ha LeHaTa Ha onumm 3a NoKynka (Kkon onuumn).

13. (U3m. ¢ peweHue om 17.12.20122.) Npu HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, 1. 11
n 11a npu popmumpaHe Ha LeHa 3a nocregsalla oueHka Ha (proYbpcKu AonycHaTU 40 UK TbpryBaHu
Ha aKTMBHW perynupaHu nasapu, nocrnegsalliarta oLeHKa ce U3BbpLuBa Mo CRegHUS HauuH:

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

KbaoeTo:

F — ueHaTa Ha (PYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiILlaTa CTOMHOCT Ha OYMaKBaH OVMBUAEHT;
Rf — 6e3pnUCKOB NIMXBEH MPOLEHT;

T — ©pon oHW Ha KOHTpPakKTa, pa3aeneH Ha 365.

13a. (U3m. c¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., om 28.03.2019e.)
lMocnegpallaTta OUeHKa Ha OepuBaTUMBHU (PUHAHCOBUM WUHCTPYMEHTU TbpryBaHuW Ha M3BbHOOPCOBU
nasapu ce M3BbpLUBa NO CPeSHO apuUTMETMYHa LieHa "KynyBa" M LieHa ,npoaasBa“, aHoHCUpaHa npes
cucteMa 3a MHgopMaumsa npu 3aTBapsHe Ha nasapa B paboTHUS OEH, KbM KOWTO Ce M3BbpLUBA
oLeHkaTa.

Mpy HEBB3MOXHOCT Aa Obae NPUIOXKEHO MOCOYEHOTO NPaBUIIO:

13a.1. nocnegpalla oueHka Ha onuun, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, Cce N3BbPLUBA KaTo
ce usnonssa copmynarta no pasgen Il, 1.12;

13a.2. nocnepgpawata oueHka Ha BanyTHUTe OPYbPAHW [OroBOpM Ce U3BbpLUBA KaTo ce
n3nonssa oopmMyrarta no-gony. Korato CpokbT 4O nagexa Ha BanyTHUTe popybpaHU JOroBopU e no-
ManbK OT 1 Meceu 1 B crnyyan, 4ye ca Hanuue He3Ha4YUTENHU PasfnkM N0 OTHOLIEHNE Ha CTOMHOCTUTE
Ha NNXBEHWTE NPOLEHTN, MOPaAM KPaTKMUS CPOK U NPEHEBPEXNMO MAKOTO BNSIHUE HA ANCKOHTOBUTE
dhakTopu, ce npuema, Ye PopybpAHUAT BanyTeH Kypc KbM AaTata Ha nocnegsatia oueHka (t) e paseH
Ha TeKyLuMs CnoT BanyTeH Kypc.
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KbAeTo:

Vt - CTOWHOCT Ha popybLPAHNSA OOrOBOP;

N — paamep Ha popybpaHUS O0roBOp;

C - TekyLna CnoT Kypc Mexay ABeTe BanyTtu;

P — doopybpaeH BanyTeH Kypc, 4OroOBOPEH NpU CKNOYBaHETO Ha (hopybpAHNSA AOroBOp;

W pBaTta BanyTHM Kypca ce uspassBaT KaTo eguHuum Banyta B 3a egHa eguHuua Banyta A.
iA — 6e3pMCKOB NMXBEH NPOLEHT 3a BanyTta A;

iB — 6e3punCcKkoB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUsS 4OrOBOP;

t — Tekywa gara.

13a.3. nocnefBallaTa oueHKa Ha popybpaun, pasnnyHn OT NocoveHnTe no 1.13a.2., ce n3BbpLLBaA
KaTo ce usnonsea opmynata no pasgen ll, 1.13;

14. (U3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r., npeanwHa 1.136, n3M. C pelueHme
oT 16.12.2013r.) lNMocneaBalia oueHka Ha UHAHCOBWU MHCTPYMEHTU OOMNyCHaTWU OO TbproBus Ha
noBeyve OT €4WH aKTUBEH perynupaH nasap, ce U3BbpluBa MO LEHW, OnoBecTsABaHW NyO6nnyHO oT
perynupaHusa nasap, Ha KOUTO ynpasnaBallOTO APY>KECTBO MMa OCUTypeH AOCTbM U (PUHAHCOBUAT
WHCTPYMEHT € MbpBOHaYanHo 3akyrneH. AKO (PMHAHCOBUAT MHCTPYMEHT € 3aKyrnyBaH Ha nose4ve OT
eVH aKTUBEH perynuvpaH nasap, nocrnejsallata OLeHKa ce M3BbplBa MO LEHW, OMNOBECTSBAHU
nyonu4yHO OT perynvpaHna nasap, Ha KOWTO 3a CbLUMA OeH e U3TbpryBaH Hawn-ronsm obem (6pown
N3TbPryBaHn akuun) OT CbOTBETHUSA (PMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r, npeaniuHa T.14, n3m. c peLLueHme ot
16.12.2013r.) B cnyyaunTe, KoraTo He ce nNpoBexga TbproBusi Ha perynupaH nasap B paboTHu gHu 3a
CTpaHaTa Unn KoraTo AageHu LLIEHHN KHUXKa ca BPEMEHHO CNPEHU OT TbProBus, 3a Nocnenealla OLueHKa
Ha LeHHUTe KHWXKa, AoNyCHAaTN A0 UKW TbPryBaHW Ha akTUBEH perynvpaH nasap, ce npuemMa oueHkaTta,
BanuaHa 3a AeHs Ha nocregHaTa TbpProBcka Cecusa KbM agaTta, 3a KOSITO ce OTHacs oueHkarta. [lpwu
nocrnegsalla oueHka Ha obnuraumm no peda Ha uspeyeHue NbpPBO Ce OTYMTa M HaTpynaHaTa nuxea
3a CbOTBETHUTE OHMW.

MpaBunoTo ce npunara u B criyyamTte, KoraTo Ha perynvpaH nasap He ce npoBexaa TbproBcka
cecus nopaan HepaboTeH B CbOTBETHaTa CTpaHa AeH, KoUTo e paboTeH B Penybnvka benrapus.

[MpaBnnoTo He ce npunara, KoraTo Ha perynupaHus nasap He ce NpoBexaaT TbProBCKM cecun 3a
noseye oT 5 paboTHu AaHU. B TO3M cnyyan nocnegpallaTta OLEHKA Ce U3BbpPLUBA NP CbOTBETHOTO
npunaraHe Ha pasgenll, 1.5,6, 9, 12n 13.

16. (UN3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r. npeguiHa T1.15, M3M. C pelleHue ot
16.12.2013r.) BrioroBete B 6aHKM, NapuTe Ha Kaca M KPaTKOCPOYHUTE B3EMaHUs Ce OLEHSABaT KbM
AEHs1, 32 KOMTO Ce OTHACs OLEeHKaTa, KaKTo cnegga:

a) CPOYHMTE BIIOrOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

0) napuTe Ha kaca - N0 HOMUHarHa CTOMHOCT,;

B) 6€3CpOYHUTE BIIOroBe - N0 HOMUHANHA CTONHOCT;
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) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NMMXBeH NPOLEHT UM 4OXO4 - N0 ceBeCTONHOCT;
) (Mam. ¢ pewenune ot 08.06.2012r.) KpaTKOCPOUHUTE B3EMaAHUS C ONpeaeneH NMUXBEH MPOLEHT
nUnNn goxoA - no cebecTomHoCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) dDuHaHCOBUTE aKTUBU, JEHOMUHUPAHU B
Jyy)xgecTpaHHa BanyTa, ce npensvmcnsaBaTt B NIeBOBa pPaBHOCTOMHOCT, onpedenieHa no LeHTpanHus
Kypc Ha bbnrapckata HapogHa 6aHka, BanMaeH 3a AeHsl, 3a KOMTO Ce OTHAcs oLeHkaTa.

18. (U3m. ¢ peweHue om 17.12.2012e., npeduwHa m.17, usm. ¢ peweHue om 16.12.20132.)
lMocnegBallata oueHKa Ha MHCTPYMEHTUTE Ha napuyHMsa nasap, OONyCcHaTu OO WNKU TbpryBaHW Ha
aKTUBEH perynupax nasap ce onpegens cobrnacHo pasgen ll, 1. 10.1 n 1. 10.2. lNpn HEBBL3MOXHOCT Aa
ce npunoxat pasgen Il, T. 10.1 n 10.2, KakTo N 3a MHCTPYMEHTUTE Ha NapUYHUA Nasap, KOUTO He ce
TbpryBaT Ha perynvpaH nasap, ce u3nonassaTt cnegHute oopmynu:

CTonHOCTTa Ha 0eno3nTHUS cepTudmkaT ce onpegens no crnegHara opmyna:
MV

PCD =Fr T <
1+ ixdj
[ 365

KbOeTo:

MV = N x 1+(inﬂ
| {100 365
Pcb e CTOMHOCTTa Ha 4en0o3nTHUS cepTudukar,
MV — CTOMHOCTTa Ha A4eno3nTHUSA cepTuduKaT Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha Aeno3UTHUA cepTUdmKar;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nuxBaTta, NnaTuMa BbPXy Aeno3vpaHaTa cyma, NocoYeHa Bbpxy cepTudukaTa.

KpaTkocpoyHUTe ObpKaBHU LEHHWN KHIXKa (CbKpOBULLHIM BOHOBE) ce oueHsiBaT no dopmynara:

s

P1b € LeHaTa Ha CbKpPOBULLHUS OOH;

N — HOMMHanNHaTa CTOWHOCT;

| — ANCKOHTOB MPOLIEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa.

AnckoHTOoBaTa HopMa B ropHUTE POPMYNK ce onpenens cornacHo pasgen ll, 1. 9, 6yksa ,a” unm ,6”.

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HematepmnanHute gbAroTpamHn akTusu
NMbpBOHAYanHo ce oueHsBaT Mo LeHa Ha NpuaobueaHe, a BNOCNeacTBMe noanexart Ha nepuoanydHa
OLeHKa Nno cnpaBedsiMBa CTOMHOCT, cbobpasHo npegsuaeHmss B MCC 38 mogen Ha oOueHka.
MpeoueHkaTa No cnpaBeafnBa CTOMHOCT Ce M3BbpPLUBA eXerogHo kbM 31 AekeMBpM Ha CbOTBETHaTa
roguHa.
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20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) Npwn B3eTO peLLeHne 3a pasnpeaeneHve
Ha OMBMOEHT OT JadeHO APYXKEeCTBO, YNUTO akuuu urypupat kaTo aktmB B noptdenna Ha POHIA,
OT MbpBaTa AaTa 3a TbProBus Ha akUMUTE Ha perynmpaH nasap, Ha kosaTo npeobpeTaTensT Ha akumMmTe
HAMa MNpaBO Ha OVBWMAEHT, OO AaTaTta Ha u3nnawaHe Ha AvBuaeHTa (peanHo MNOCTbMMEeHMEe Ha
napuyHuTE cpeacTtsa OT AMBMAEHTA No pasnnawaTtenHa cmetka Ha ®OHIA), cymata Ha GpyTHUSA
AVBUAEHT Ce OTHACH KaTo B3EMaHe.

lll. OCHOBHU U3TOYHUNLIN HA UH®OPMALUA
CnegHnTe OCHOBHM M3TOYHMUM Ha MHOPMaUMSA ce M3Non3BaT 3a onpenensHe Ha cnpasegnumearta
CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuyHute OpyXecTBa M APYrM €MUTEHTM Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
durHaHcoB Hagsop (KOH);
MpocnekTn 3a Ny6nmM4HO NpeanaraHe Ha LeHHW KHWXKa;
®drHAHCOBM OTYETU HA EMUTEHTUTE;
(M3m. ¢ peweHue om 17.12.20122.) OcbumumaneH 6tonetuH Ha ,bPB—Codumsa” ALl, KaKTO N CbOTBETHUS
OlONeTUH NN aHanormyeH Ha Hero AOKYMEHT, u3gaBaH OT Apyr perynvpaH nasap Ha LEeHHU KHuKa
(6bnrapcku unn dyxgectpaHeH), ogobpeH ot KOH, kboeto ca npueTu 3a TbProBusi LIEHHUTE KHMXKA,
nputexasanu ot AP “OBb Moban ®apm NHBecT”;

» Kotuposku ot Reuters n Bloomberg 3a akTuBu, NpueTn 3a TbproBus Ha GBArapCcKkM U YyXaecTpaHHU
perynupaHu nasapw. [py HEBB3MOXHOCT 3a OMPEKTEH OOCTbM A0 EfEeKTPOHHUTE CUCTEMM, CbLUUTE
mMoraTt Aaa 6baat npeaocTaBsHN OT 6aHKN, MHBECTULMOHHM NOCPEOHULN 1 APYrM (PUHAHCOBM KOMMNAHWW;

» OdwmuynanHa cTtatucTuyecka n cnpaBoyvHa MHAopMaLms;

» Ananusn, nybnukaumm n KoMeHTapu Ha cepTudnumpadm 6bnrapckm n YyxgecTpaHHU KOHCYNTaHTU U
aHanusartopu.

Mpn onpegensiHeTO Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBMTE MoraT ga 6baaT mM3nons3BaHn U
CnegHuTe N3TOYHUUM Ha MHopMaLmS:

Ob6gaBeHa B npocnekT 3a Ny6rnnyHo npegnaraHe Ha LieHHU KHWKa Ha EMUTEHTA EMUCUOHHA CTOMHOCT;
PelweHune 3a yBenvyaBaHe nnn HamansgBaHe Ha KanuTana Ha eMmuTeHTa Ha (PUHAHCOBUTE NHCTPYMEHTN;
PelweHne 3a npeobpasyBaHe Ha ApYKECTBOTO—EMUTEHT;

BcsakakBn n3aMeHeHust B TbproBckata AeVHOCT Ha eMUTEeHTa, KouTo Brxa ce oTpasvnu Ha ueHaTta Ha
n3gageHnTe OT Hero UHaAHCOBM MHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOMCTBEHUS aKT) HA EMUTEHTA;

O6pasyBaHn cbaebHu gena, no KOUTO EMUTEHTBLT Ha (PMHAHCOBUTE UHCTPYMEHTUN € OTBETHUIK;

AHanm3 Ha o6LLOTO MKOHOMUYECKO CbCTOSIHUE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHMPA EMUTEHTBT;
AHanua Ha oTpacbna, B KONTO OCbLUECTBABA AENHOCTTA CY EMUTEHTLT;

AHanns Ha obLLOTO CbCTOsIHME Ha Na3apa Ha (PMHAHCOBWU MHCTPYMEHTU, HA KOMTO Ce TbpryBaT KHMXaTta
Ha eMUTEHTa;

HanuyHa nHdopmauma 3a CKoveHn caenkm nnmn opepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTU Ha
HeperynupaHu nasapu;

Hanuune Ha onunoHHM 4OroBOpUY 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTW.

YV V

YV V VVVVV VYVVVYVY

IV. (M3M. c peweHue om 16.05.20122., 8 cuna om 02.07.20122) OUEHKA HA lTACUBU
CTonHOCTTa Ha nacuBMTE € paBHa Ha cymata OT GanaHCoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
AbNroCpoYHMTE 3agbimkeHns no 6GanaHca. 3agbimkeHuaTa, OEHOMUHMpaHM BbB BanyTa, ce
naumcnasart no ocdmumanHms kypc Ha BHB, 06siBEH B AeHs, KbM KOWTO ce M3BbpLUBa oLeHkaTa. OueHka
Ha nacuBuTe Ce M3BbpLWBA B CbOTBETCTBME C MexayHapoOoHUTe CYEeTOBOOAHM CTaHAapTU U
cyeToBogHaTa nonutuka Ha POHOA.
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V. HETHA CTOUMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKTMBUTE, HamarieHa CbC CyMaTta Ha nacvBuTe.

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha Oposi Ha ganosete Ha OOHIA B
obpalueHue.

EmucuonHata ctomHoct (EC) Ha eouH gsn e paBHa Ha HCA Ha eguH gsn yBenuyeHa C
npensuaeHara B Npasunara Ha POHLA Takca 3a emuTMpaHe, 4OKaTO LeHaTa Ha 0bpaTHO U3KkynyBaHe
(LLOW) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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