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MpocnekTbT cbabpXka LuanaTta MHdopmauus, HeobxoaMma 3a B3eMaHe Ha peLleHne 3a UHBECTMPaHe B n3gagennte
ot [1¢ “OBb NMOBAIN AETCKN ©®OH” ganose, BKMOUYMTENHO OCHOBHUTE pUckoBe, cebp3aHu ¢ Ad “OBb NTOBAJ
OETCKN ®OHI” n HeroBaTa aenHocT. B nHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT ¢ NpocnekTa, npeaun Aa
B3eMaT pelleHne aa MHBecTupar B aanose, nsgagenun ot Ad “Obb MOBAJT AETCKM ©OHA”.

Komucusta 3a cdmHaHcoB Haa3op noTBbpXkAaBa Hactosiwmsa [MpocnekT, HO ToBa He O3HayaBa, Ye TA
ono6psiBa UnNu He ofobpsiBa MHBECTUPAHETO B npeanaraHuTe AANOBe, HUTO Ye NoeMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTtaBeHaTta B [pocnekTa nHdopmauums.

UneHoBeTe Ha CbBeTa Ha AupekTopute Ha YnpaensBsawo apyxectso ,Ken bu Cn Acetr MeHugpxmbHT HB”
OTroBapsAT ConNuAapHO 3a BpeauTe, NPUYMHEHU OT HEBEPHM, 3abnyxaaBallm UM HembnHU gaHHu B lNMpocnekTa,
CbOTBETHO — 3a 4acT OT UHpopMaumsaTa B Hero. JlnueTto no un. 34, an. 1 1 2 ot 3akoHa 3a C4ETOBOACTBOTO OTroBaps
conuaapHo ¢ uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTe Ha YNpaBnsaBalloTO OPYKECTBO 3a Bpeau, NPUYMHEHU OT
HeBepHM, 3abnyxgaBallm UNn HeEMbiHU JaHHM BB duHaHcoBUTe oT4eTn Ha O “OBb MNMOBAN OETCKU ¢OHAO”,
a perncTpupaHuaT oguTop — 3a BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HEF0 PUHAHCOBMK OTYETH.
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VripaBiaBaLloTo 4pyXeCcTBO MHBOPMUPE MOTEHUNATIHUTE MHBECTUTOPH, YE UHBECTUPAHETO B MPEL/IAraHNTE
AS/10BE € CBbP3aHO CbC CrIeUN@UYHN PUCKOBE, KOUTO ca MogPoObHO pasriieqanHu B T. 2.14. oT HacTosawms
llpocriekT.

1. NHdopmaumsa otHocHo Y]] ,, Ken bu Cn Acet MeHna>xMbHT HB" :
1.1. WHdopmaumsa OTHOCHO ynpaB/iSiBallOTO APYXKeCTBO

YnpaBnsiBawwo apyxectso ,Kert bu Cn Acet MeHMmxMbHT HB" e akuMoHepHO Apy»KecTBO, perncTpupaHo B
Kpancteo benrus, cbc ceganuiue 1 agpec Ha ynpaeneHune B Kpactso benrus, bptokcen, XaBeHnaaH 2, 1080,
BMNMCaHO B 6eNrMINCKNS perncTbp Ha topuamyeckmTe nuua ¢ Homep 0469.444.267 1 Nony4nno paspeLleHve B
Benrus, KOeTo Noanexu Ha perynmpaHe OT cTpaHa Ha 6enrninckust perynatop Financial Services and Markets
Authority (FSMA), nonyunno pe3pelwweHve Ha Komucusta 3a duHaHcoB Haasop (KOH) 3a m3BbpluBaHe
AEVNHOCT Ha TeputopusaTa Ha Penybnuka Bbnrapus upes cBos kioH "Ken bu Cv AceT MeHMmMKMBHT HB - knoH"
KYT, Bbnrapus, cbC cepanvile 1 aapec Ha ynpasnenue B rp. Codus, 1463, paioH , Tpuaauua®, 6yn. Butowwa
No 89B6, 6n. MuneHnyM LeHTbp, eT. 6, BMMCAaHO B TbproBCKUS perncTbp Npu AreHumsita no BAMCBaHUS C
ENK: 205422541.

®OHADBT ce ynpaensiBa yupes "Kei bu Cu AceT MeHnaxMbHT HB - knoH" KYT, Bbarapwms.

1.2. HaumeHoBaHue, NpaBHO OpraHM3auMoHHa ¢popMa, cepanuile

HanMeHoBaHue : ,Keh bun Cn Acet MeHng>xmMmbHT HB"
MNpaBHO —OpraHM3aumnoHHa gopma aKLUMOHEPHO APYXKEeCTBO
. KpactBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasneHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HanmeHOBaHWe Ha KJI0H: ,Kewn Bbu Cn Acet MeHMIKMBHT HB - KNOH"
MNpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yyxaecTpaHeH Tbproeew
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, panoH ,, Tpnaguua®, 6yn.
Butowa No 895, 6n. MuneHmyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [arta Ha perucrpaums Ha YnpaBnsiBalloTO APY>XXECTBO U Ha KJIOHa B Bbnrapus, upes kouto
®OHADBT ce ynpasnsiBa

Y[ ,Kein bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CblecTByBaHETO Ha APYXECTBOTO He
€0rpaHNYeHo CbC CPOK.
Y ,Kein bu Cn AceT MeHnmxmbHT HB" e ¢ npeaMeT Ha AEAHOCT :
1. YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHW MHBECTULIMOHHW CXEMU, BKIIOYUTENHO:
a) ynpaBieHNe Ha MHBECTULMOHHM NopTdonmna Ha NpPeanpuUsaTUS 3a KONEKTUBHO MHBECTUPAHE;
b) aaAMWHUCTpaTMBHO ynpaBneHWe Ha NPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C L€HHWN KHWXKa Ha NpeanpusTis 32 KONEKTUBHO MHBECTUPAHE;
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d) ynpaBneHue Ha MHBECTULIMOHHWU NOPThONNA Ha anTePHATUBHM NPeaAnpUsTUS 3@ KONIEKTUBHO
MNHBECTUPAHE;

€) YynpaBfieHME Ha PUCK;

f) ocblecTBABaHE Ha aAMUMHUCTpATMBHaTa paboTa Ha anTepHaTMBHM NpeanpusTMs 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a Yy4yacTMe Ha anTepHaTMBHM NpPeanpusaTUs 3a KOMEKTUBHO
WHBECTUPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) ynpaBneHune Ha UHBECTULIMOHHM NOPTdOMa No YCMOTPEHWNE, UHAMBUAYAHO, Ha 6a3a oTaeneH
KJIMEHT MO yKa3aHus, AafilEHN OT KITIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbnHeHwe, YnpaBnsiBalloTO APYXXECTBO MMa 3a NpeAMET pa3BMBAHETO Ha AENHOCT, KOSITO € B
paMKaTa Ha WM KOATO e MPSKO MPOAb/DKEHNE Ha WM BTOPOCTENEHHa WM AONbfBawa criegHuTe
AENHOCTU:

a) TbProBCKM M MApPKETMHrOBM AEMHOCTW, HACOYEHM KbM YBENMYaBaHe Ha 6post KIMEHTU U
ynpaBnsiBaHUTe aKTUBM U/UNW pa3BUTUE U NpeanaraHe Ha HOBM NPOAYKTY;

b) WHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHWUCTPATMBHO, OLIEHUTENICKO M CHETOBOAHO YNpaBieHue Ha MHAMBMAYANHU nopTdonuma -
npocreasiBaHe Ha YCTOMYMBOCTTA, MNPOCNeAsBaHE Ha €eTuKaTa WM NpocnefsiBaHe 4ype3
M3Mnon3eBaHe Ha cneum@uyHu Kputepun 3a (PUHAHCOBU MHAEKCUM WU APYrN UHBECTULIMOHHU
NHCTPYMEHTY;

d) wm3aMpBaHe Ha KOHTpareHTU Ha nasapa Ha cneunduyHn GUHAHCOBKN CAENKM OT UMETO Ha U 3a
cMeTKa Ha ket bu Cu baHk, 3a:

i.  cOenku OT UMETO Ha U 3a cMeTKa Ha Keli bu Cn baHk;

ii. caenkn, npu kouto Kel Bu Cn baHk aeicTBa KaTo KOMUCUOHEP 3a TPETa CTpaHa, KosTo
€ CKJIIoYMSIa A0roBop 3a ynpasneHue Ha noptdonuno ¢ Keit bu Cu AceT MEHUMKMBHT U
nopaau ToBa Ce M3BbpLUIBAT OT MMETO Ha Kel bu Cn BaHk, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCcTBOTO OCBEH TOBa MOXe:

a) [a W3BbpLUBa BCUYKM ApYrn AEMHOCTWN, KOUTO Ca MO3BOJSIEHM MM MoraT fAa 6baaT No3BOSIEHN
3@ U3BbPLUBAHE OT NpeanpusiTve 3a KONEKTUBHO MHBECTUPAHE

b) Aa cbTpyaHWUM Ha, y4acTBa B UM NO KAaKbBTO M Aa € HauMH, NPSKO MK KOCBEHO Aa Npuaobusa
MHTEpecK B ApPYyrvn 6enrmncku unmn YyxxaectpaHHu npeanpusitus, 6e3 3HadeHne oT npaBHaTa
¢opmMa nnu Buaa cobCTBEHOCT, B paMKMTE Ha NO3BOSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) Aa npenocTass rapaHumm unun obesneveHns 3a rapaHTUpaHe Ha COBCTBEHUTE CU 3a4b/HKEHUS,
KaKTO M Ha 3aAb/HKEHUsITA Ha TPETU CTPaHK, KAKTO M Ype3 yupeasiBaHe Ha MnoTeka Uiam 3anor
BbpPXY aKTUBUTE CU, BKIIOUYUTENHO 3a/10I BbpXY BELM B obpalleHue.

d) pa wm3BbpwBa BCUMYKM TbHProBCKW, MPOMULIIEHU, (UHAHCOBUM CAENKA C ABWXMMO W/Win
HeABMXXMMO MMYLLIECTBO, KOMTO Ca NPSIKO WM KOCBEHO CBbP3aHu C LieITe My WM ca OT TakoBa
€CTecTBo, Ye aa 6bAaT OT Non3a 3a USNOCTHO MM YAaCTMYHO OCbLUECTBABAHE Ha npeaMeTa My
Ha AevHOCT

~Kehn bn Cn Acet MeHmpxMbHT HB" e nonyunno nuueH3 3a 1M3BbpLIBaHe Ha AENHOCT, C PelueHne Ha
Komucusata no 6aHkupaHe, puHaHcK 1 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) u ¢ PeweHune Ha
PewweHune Ha 6enruiickms perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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~Ken bn Cn Acer MeHnpxmMbHT HB - knoH" KUYT e otkput cbrnacHo PeweHve Ha CbBeTa Ha
AvpekTopuTe Ha ,Ken Bu Cn AceT MeHnaxmMbHT HB", B3eTo Ha 01.06.2018 r. KNnoHbT e BnvcaH B TbproBckus
perncTbp Npu AreHuusita no snnceaHns Ha 04.12.2018r. ¢ EUK: 205422541.
~Ken bn Cn Acet MeHnpXMBHT HB - KoH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMIEKTUBHU MHBECTULIMOHHM CXEMM, BKITHOYMTESTHO:
a) YnpasneHuwe Ha UHBECTUUNUTE;
b) AAMUHUCTpUpaHe, BKAOUYUTENHO;
(i) NpaBHW YCNYIrX U CYETOBOAHW YCYrn BbB Bpb3Ka C yNpasB/ieHne Ha akTUBUTE;
(i) NCKaHWUS 3a MHMOPMaUNs Ha UHBECTUTOPUTE, ;
(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHE LeHaTa Ha OS/10BeTe;
(iv)  KOHTpon 3a cnasBaHe Ha 3aKOHOBWE U3UCKBaHWUS;
(v) yrnpas/ieHNE Ha pUCKa;
(vi)  BOAEHe Ha KHuraTa Ha npuTeXxaTenuTe Ha ASN0Be;
(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MiawaHus;
(viii) wn3pgaBaHe, npogaxxba n 0bpaTHO U3KynyBaHe Ha AsNoBe
(iX)  m3MbAHEHWE Ha A0roBOpHU;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHroBM YCnyru, BKIHOYMTENHO CbaenctBue Ha ObeavHeHa bbnrapcka BaHnka Al
("OBbb") kato aucTpubytop B npoaaxbute M MapKeTMHra, CBbp3aHU C MHBECTULIMOHHUS
npouec, NopTdenHMS Noaxoa U NPOAYKTOBO pasBUTHE.
d) ynpaBneHue B CbOTBETCTBME CbC CK/IHOYEH C KIMEHTa A0roBop Ha noptdein no cobcreeHa
npeueHka, 6e3 cneumanHn HapeXaaHusa Ha KIWEHTa;
2. Bcska gpyra AeMHOCT, paspelleHa OT NMpUIoXMMUS 3aKoH. B cnyyait, ye 3a onpeaeneHn aeHocT e
HeobXoaAMMO M3PUYHO paspeLleHMe OT KOMMETEHTEH OpraH, Te LWe Ce OCbLIecTBsBaT caMo cnef
nosyyaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. lpyrn KONeKTMBHU MHBECTULIMOHHU cxeMu, kouto Y]] ,Kei Bu Cn Acer MeHnpg)xMbHT HB"
ynpaBnsBa upe3 ,Keit Bu Cn Acetr MeHMaKMDBHT HB - knoH" KYT

YnpaBnaBaLLoTo APYXKECTBO, Upe3 ,Kel bu Cn AceT MeHUaXMBHT HB - knoH" KYT, opraHuaupa u ynpasnsBa
Ao “Obb MNatpumoHnym 3emsa” , 4® ,0Bb MnatnHym O6nuraumn”, 4® 066 MnatnHym EBpo O6nuraunn”,
A® 066 Mpemuym Akunn”, Ad 066 Noban ®apm NHeect”, A® “OBb banaHcmpaH ®oHa”, Ad ,, 066 Moban
Pactex" n ® ,0bb oban AuBMAEHT", KaKTO M CbAEMCTBA 3a npeasaraHe, ot Obb kaTo auctpubyTop, Ha
cnegnnTe 6enrunckute doHaose: KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced,
KBC ExpertEase Defensive Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic
Tolerant.".

1.5. laHHM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U 3aKOHHUTE npeacTaBuTenu Ha YA , Ke#

Bbu Cu Acet MeHna)XMbHT HB"

Y ,Ken bu Cn AceT MeHnpxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeAH0) OT ABaMa AVPEKTOPU, €4uH OT
KOWUTO Ce n3nckea aa 6bae ynpasnssally, ANpeKTop.

Jivnpa [lemyHTep - YnpaBnsiBaly AUPEKTOP;
XpuctusH Ctepkc - YnpasnsiBall AUPEKTOP;
TwvHu Epro - YnpasnsiBall AUPEKTOP;

®dpaHk BaH ae Ben - YnpasnsiBall AupeKTop
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MoxaH Jlema - YnpasnsaBaly oUpPEKTOp

Knayc BangeBan - YnpasnsBsaly AUpPeKTOp

WoxaH laemeH - uneH Ha CbBeTa Ha AMpeKTopUTe
Muep KoHunHrc- uneH Ha CbBeTa Ha AMpeKTopuTe
KaTtpneH MaTenaep- uneH Ha CbBeTa Ha AUPEKTOpUTE
JTrok MNMonenuep- yYneH Ha CbBeTa Ha AUpPEKTOopUTE
AHpape BaH lNoek- wieH Ha CbBeTa Ha AUpPEKTopUTe

CredbaH BaH Puert- uneH Ha CbBeTa Ha AUpeKTopuUTe

1.6.[1aHHM 3a 3aKOHHUTE npeacTaBuTenu Ha "Kei bu Cu Acet MeHMpKMBHT HB - KoH" KUT

KaTtuHa MNenueBa — ynpaButen

1.7.KanuTtan

KanutanbT Ha Y/ ,Keit Bu Cn Acet MeHnpxMbHT HB" € 13usan0 BHeceH u e B paamep Ha 35,754,192
€Bpo (TpuAeceT M NeT MUIMOHA CeAeMCTOTUH MeTAeCeT U YeTUPU XUnaau CTO AeBeTAeCeT M ABe eBpo),
pa3npegeneH B 5,766,805 (neT MMAnoHa cefeMCTOTUH LWecTAeceT U WeCT XMNaam oCeMCTOTUH U neT) 6post
aKkumm 6e3 HoMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (neT MMNMOHa ceaeMCTOTUH LecTaeceT
N LWEeCT XWUnsiamM OCEMCTOTUH U NeT) 6post paBHM YacTy OT KanuTana Ha YNpasnsiBawoTo APY>XKECTBO.

1.8.Monutnka 3a Bb3HarpakxaeHusita. MHdoOpMaums OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a
Bb3HarpaxxaeHusita Ha ynpasJ/ifiBallOTO APY)XeCTBO

YnpaBnsBawoTo ApyXectBo npunara [lonutuka 3a Bb3HarpaxaeHuaTta /MonutukaTta/, B
CbOTBETCTBME C HALUMOHA/IHUTE U €BPOMENCKM HOPMATMBHU W3MCKBaHMS. [MonuTukaTta onpeaens obuute
paMKu, MPUHUMNUTE U U3NCKBAHUSATA NpU ONpeaensHe Ha Bb3HarpaxaeHusTa B YnpasnsBawo ApY>KeCTBo,
KaTO HacbpyaBa pPa3yMHOTO W edEeKTUBHOTO YMNpaBfeHME Ha pPWUCKa Ha YNpaBAsBallOTO APYXECTBO U He
noowipsiea NoemMaHe Ha PUCK, HECbOTBETEH Ha PUCKOBUTE npodunn, Npasunata WK ydpeauvTenHute
[IOKYMEHTN Ha ynpasnsiBaHUTE KOJIEKTUBHW MHBECTULUMOHHN CXEMW, KAaKTO W He 3acsara M3Mb/HEHWETO Ha
3aAb/DKEHMETO Ha YNpaBNsIBALLOTO APYXECTBO Aa [EWCTBa B Hal-A06bp MHTEpPEC Ha KOMeKTMBHaTa
WMHBECTUUMOHHA cxeMa. lMonuTukata cbabpka obliata pamMka M OCHOBHWUTE MPUHUMNM MNPpWU onpeaensiHe
Bb3Harpa)xaeHusaTa Ha cnyxutenuTe B Y/, KaTo rapaHTMpa cna3BaHeTo OT CTpaHa Ha Y/l Ha akTyanHaTta
NnpaBHa W perynaTopHa pamka, B TOBA YMC/O, HO HE CaMO — HA4YMHUTE Ha ornpejensHe u musnnawaHe Ha
Bb3Harpa)xaeHusaTa, CTPyKTypaTa U BUOOBETE Bb3HArpaXaeHusl N TEXHUTE CbOTHOLLEHWNS, pa3CpPOYBAHETO U
Bb3MOXXHOCTTA 3a Heu3nnallaHe Ha Bb3HarpaXkaeHus B 3aBMCMMOCT OT MNpeacTaBAHETO Ha CbOTBETHOTO
CTpPYyKTYpHO 3BeHO B Y/, camoTo Y[ n cbotBeTHMTE KUC, CTpyKTypaTa n npasoMowmsaTa Ha KomuTteTa no
Bb3Harpa)aeHusaTa u ap.

AkTyanHata MonuTuka 3a Bb3HarpaXxaeHnsaTa Mmoxe aa 6bae HamepeHa Ha MHTEPHET CTpaHuuaTta Ha Y/, Ha
aapec: https://www.ubbam.bg/bg/about-us/reports

MNpwn nouckBaHe OT cTpaHa Ha uHBectuTopuTe B KUC Ha Y/, konne Ha MNonuTukaTa 3a Bb3HarpaXxaeHusTa
we uMm 6bae npeaoctaBeHo 6e3nnaTHO, Ha XapTUeH HocuTen, B oduca Ha APYXECTBOTO UMM B KIOHOBATa
Mpexa Ha Obb AJl.
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2. Uucpopmaums 3a norosopHus cpoHa
2.1. HaumeHoBaHue

HanmeHoBaHume: [JorosopeH ®oHa “Obb Noban Oetckn ®oHa”

OpraHusaTop v ynpassieHue: Ynpasnsasawo apyxectso (Y1) "Ken bun Cu Acetr MeHnpxMbHT HB"
ypes KIOHa cu B bbnrapus.

Cepanuwie n agpec Ha yrnpasfieHve Ha YnNpaBnsBaloTo ApyXecTBo: benrus, bprokcen, XaBeHnaaH 2, 1080
KnoH Ha Y[l Ha Teputopusita Ha Penybnuka Bbnrapus: ,Keit Bu Cn Acer MeHngXMbHT HB - knoH" KYT
Cepanuwie 1 agpec Ha ynpasneHue KioHa Ha Y/ Ha TeputopusTa Ha Penybnuka bonrapus: rp. Codus, 1463,
paioH Tpuaaumua, 6yn. Butowa N2 896, 61. MuneHuyM LeHTLP, €T. 6

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

EnekrtpoHHa cTpaHuua B UHTepHet (web-site) : www.ubbam.bg

Tun u ctatyT Ha 4P “"OBb Noban Aetckn ®oHA" : o cBosita cbwHocT D “"Obb Moban Jetckn ®oHA’
€ KONIeKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPAHE B B NMPEXBbP/ISEMU LEHHW KHUXA UK
Apyrn OMHAHCOBW aKTMBU CbINAacHO M3MCKBAHMATA Ha 3akoHa. C ornea cBos cneuunaneH cratyT, "Obb Moban
[eTtckn ®oHAa e poroBopeH poHA Mo CMUCHIA Ha 3akoHa 3a AENMHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM
CXEMW W ApYrn NpeanpusaTUs 3a KONeKTMBHO uHBecTupaHe (3OKWCANKW), 3akoHa 3a nasapute Ha
prHaHcoBU MHCTPYMeHTH (3MDU), KakTo 1 NOA3aKOHOBUTE HOPMATMBHWN aKTOBE.

YnpasnsiBawoTo APY>KEeCTBO NOCTOSHHO M3aaBa U u3kynysa obpaTtHo asnoseTe Ha A® “OBb noban [deTcku
doHA"” 3a cMeTka Ha DOHJA.

LleAHOCT: KONEKTMBHO WMHBECTUpPAHE B MPEXBBLP/SEMM LIEHHW KHUXKA WU APYrM NNKBUAHW (DUHAHCOBM
aKTUBK, CbOOPA3HO M3UCKBAHMATA Ha 3aKoHa, Ha Napuv4yHKU CpeacTsa, HabpaHu vpe3 nybaMyHO npeanaraHe
Ha ASM0Be, NpY Crna3BaHe Ha NpUYHUMNA Ha pa3npefeneHne Ha pycka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HomuHanHa croiHOCT Ha eauH aan: 10 ( aecet) nesa.

4

2.2, [aTa Ha yupeasiBaHe Ha A0roBopHus ¢oHa

[Aata Ha yupeasisaHe Ha [1® “"OBb Noban [letckn ®oHA": OT AaTaTa Ha BNUCBAHe B perncrbpa no
yn 30, an. 1, 7.4 ot 3akoHa 3a KomucusTa 3a dmHaHcoB Haasop - 12.03.2016 r.

Cpok Ha cblUlecTBYBaHe: He Ca NpeaBUaEHN OrpaHMYeHns B CPpOKa Ha CbLUeCTBYBaHe.

Homep v paTta Ha paspewieHueTo Ha YnNpaBisiBalWOTO APYKECTBO 3a OpraHusMpaHe M
ynpaeneHue Ha A® " OBb No6an Aerckn ®oHa”: N2 145-1® ot 12.03.2016 r. Ha KomucusaTa 3a
unHaHcoB Haazop (Komucusata/KOH).

byncrat: 176999341

2.3. Haa3opHa nHcTuTYLUMA

Haza3opHa MHCTUTYLUMSI NMPU OCbLUECTBSIBAaHE HA AEMHOCTTa MO OpraHusupaHe u ynpasnenne Ha ®OHIA ot
YnpaBnsiBalloTO APYXKECTBO, Ype3 KJioHa cu B Bbnrapums ,Keit Bu Cu AceT MeHnaXMbHT HB - knoH" KYT, e :

Komucusa za ®uHaHcos Haasop
CrpaHuua B UHTepHer : www.fsc.bg

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

chakc : (+359 2) 940 46 06
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2.4. TocouBaHe Ha MACTOTO, KbAeTo MoraT Aa 6baar nosiyueHu npaBunaTta Ha ¢oHaa M
nepuoauYHUTE OTUETU

NHBecTuTOpUTE MOrat Ada ce 3ano3Haat ¢ lpaeBunata Ha ®oHpaa, Mpocnekta, [OKyMeHTa C KIHO4OBa
NHOPMaUMs 3a MHBECTUTOPA U NEPUOANYHUTE OTYETU, KaKTO U Aa nony4daT AOMbAHUTENHA MHpOopMaums:
e B knoHoseTe Ha “ObeanHeHa bvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C KIIMEHTMW.
e [lpaBunaTta, NepMoanyHUTE OTHETU, KaKTO U [JOKyMeHTa C Ko4oBa MHOpMaLmMs 3a MHBECTUTOpA Ca
AOCTBbMHU M B UHTEpHET Ha agpec :www.ubbam.bg.

2.5. Ycnosus Ha AaHbUYHaATa CUCTEMa, NPWIOXKMMA 3a AOroBopHuA (POHA, KOUTO Ca OT
3HauyeHue 3a NpUTeXaTesiuTe Ha AsanoBe

Tazu TOYKa rpefoOCTaBs MHPOPMALMS, KaKTO 3@ 00/1araHETO Ha AOXOANTE Ha MHBECTUTOPUTE OT GAEJIKU C
as108e Ha ®OHAA 1aka u 3a AaHbYHOTO obsiaraHe Ha reqanbara Ha [oroBopHus @OHA KbM [4arata Ha
aKkTyanm3saymnsa Ha To3u [IpocriexT.

AaHbuyHO obnaraHe Ha goxoauTe OT caesiku ¢ asnose Ha POHOA

AaHbyHo obs1araHe Ha MECTHH QPH3NYECKH TnLa:

CbrnacHo un. 13, an.1, T.3 OT 3aKOHa 3a AaHbuMTE BbpXY AoxoauTe Ha dusndeckute nuua (344PN), He ca
obnaraemu goxoauTe OoT pa3nopexaaHe ¢ () MHaHCOBU MHCTPYMEHTM Ha NpuTexaTtenuTe Ha AS/10BE BbB
®OHMA, KoeTo BK/tOUBa AOXOAMUTE, NOJSIyYeHW OT CAENKM C OA/10BE HA TaKoBa APYXeCTBO, M3BbpLUEHM Ha
perynupaH 6bnrapcky nasap Ha LEeHHW KHUXa UAKn Npu yCnoBusTa 1 no peaa Ha 0bpaTHOTO M3KynyBaHe OT
camnsa ©OH/.

AaHbYHO ob1araHe Ha MECTHH M YY)KAECTPAHHH FOPHANYECKHN JTHLA:

CornacHo un. 44 ot 3KMNO, nputexatenute Ha asnose BbB OOHOA - MeCTHM Opuanyvecku nvua wm
Yy>XKAECTPaAHHW IOPUAMYECKM NTMLA, KOUTO OCBLLECTBSIBAT CTOMAHCKa AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCKa AEMHOCT MMM MoslyYaBaT AOXOAM OT U3TOYHUK B Penybnunka bwnrapus, npyu onpeaensHe
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamManaea c nevanbata OT pasnopexpaaHe C (UHAHCOBM MHCTPYMEHTMU, onpejesnieHa KaTo
NONOXMUTENHA pa3fivka Mexay NpoAaXkHaTa LeHa U AOKYMEeHTanHO AoKasaHaTa ueHa Ha npuaobusaHe Ha
asnose Ha ®OHA, n

2. yBennyaBa CbC 3arybata OT pasnopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, orpefeneHa KaTo
oTpuuaTenHaTa pasnuMka Mexay npoaaXkHaTa LeHa M AOKYMEHTaNHO AoKa3aHaTa LeHa Ha npuaobuBaHe Ha
asnosete Ha POHAA.

MNon pasnopexpaaHe € (hpMHAHCOBM MHCTPYMEHTM ce pas3bupaTt caenkute C ASN0Be Ha KONMEKTUBHM
MHBECTULIMOHHN CXEMW U3BBLPLLEHW HA peErynupaH nasap, KakTo U CKOYEHU NpKU yCnoBuaTa U NO peaa Ha
06paTHO M3KynyBaHe OT KONEKTUBHU MHBECTUUMOHHWM CXEMM, AOMyCHaTM 3a NybnuMyHO npeanaraHe B
CTpaHaTa wnM B Apyra AbpXaBa - 4YneHka Ha EBponeickums cblo3, wanm B AbpXaBa - CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT € AaHbK MNpU U3TOYHMKA AOXOAUTE OT pa3nopexaaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IIOYBA CAENKUTE, CKIIKOYEHN NpU YCNoBMATa U NO peaa Ha obpaTHO
M3KYMNyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxemn (kakBaTto e ®OHJA), ponycHatu 3a nybauMyHO
npeanaraHe B CTpaHaTa WK B Apyra Abp)kaBa Y/ieHKka Ha EBponeickusi cbio3, v B AbpXxaBa — CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.


http://www.ubbam.bg/
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AaHbyHo ob1araHe Ha Yy)aecTpaHHN PU3NYECKH inya:

CobrnacHo un. 37, an.l, 1.12 u 4un. 46 oT 3aKoHa 3a AaHbUUTE BbPXy AOX0AUTE Ha (u3MyeckuTe nuua
(34AP1) c okoH4YaTeneH AaHbK ce obnaraT AOXOAWTE Ha Yy>XAeCTpaHHM (u3Myeckn nvua ot npoaax6a,
3aMsiHa M ApYyro Bb3Me3HO NPEXBbP/IHE Ha aKkuMK, As10BEe, KOMNECAaTOPHU MHCTPYMEHTU, UHBECTULIMOHHM
6oHoBe 1 apyru duHaHcoBn aktmeu. CornacHo yn. 37, an.7 3000J1 He ce obnaraT C OKOHYaTeNneH AaHbK
LOXOAUTE MO NPeaxoAHOTO M3peyeHue, KoraTo ca ocBobogeHu OT obnaraHe cbrnacHo 304PJT m ca
HauMCeHW/M3NnNaTeHn B MON3a Ha YyXXAECTPaHHM U3MYEeCcKM nuua, YCTAHOBEHW 3a AaHbYHWM LUenn B
AbpXaBa — uneHka Ha EBponeiickusi Cblo3, KakTo M B Apyra AbpXaBa — 4fieHKa Ha EBponeinckoTo
MKOHOMMYEeCKO npocTpaHcTBo EUM. CnegoBaTenHo aoxoauTe OT caenkuy ¢ asnose Ha PoHAaa, M3BbPLUEHM Ha
perynumpaH 6barapcku nasap Ha LEHHW KHWXa WUnv peanusvpaHu npu obpaTHO U3KynyBaHe Ha AsSioBe Ha
®doHAa, ca HeobnaraeMy C AaHbK MpPU M3TOYHWMKA, KOraTO Ca HA4YMCNEHW B MOM3a Ha uYyXXAECTPaAHHO
(pun3MyecKo nmue, yCTaHOBEHO 3a aHbYHM LieNW B AbpiKaBa vneHka Ha EC unu EUNM. KoraTto nMueTto e MecTHo
Ha Abpxasa u3BbH EC nnun EUMM, ce yabpxxa AaHbK Mpu U3TOYHMKA B pa3Mep 10 Ha cTo.

CnegBa pa ce vMMa npeasua, 4Ye KOraTo B AaHb4yHa criorogba mnn B Apyr MeXAyHapoaeH [AOrosop,
paTuduumpaH ot Penybnvka bbarapus, obHapoaBaH v BAS3b/ B CUa, Ce CbAbpXKaT pa3nopeadu, pasnnyHu
oT pa3nopeabute Ha 344DJ1, npunaraT ce pa3nopeadute Ha CbOTBETHATa AaHbYyHa cnoroaba unu Aorosop.

KopnopaTuBHOo faHb4YHO obnaraHe Ha ®OHAA

CbrnacHo u4n. 174 oT 3akoHa 3a KOprnopaTMBHOTO nogoxogHo obnaraHe (3KMNO), KOneKTUBHUTE
MHBECTULIMOHHM CXeMW, KOUTO Ca AONycHaTh 3a nybnnyHo npegnaraHe B Penybnvka Bvnrapus no pega Ha
30KUCANKKN, He ce obnaraT ¢ KOpnopaTMBeH AaHbK .

Apyrm cnyyaun Ha ocBo6oaeHM OT AaHBK AOXOAM OT Asi/IOBETE Ha A0roBopHUS ¢oHA:

> [aHbK BbpXY HAcNeACTBOTO He ce 3annalia oT NpeXxuBenns Cbnpyr 1 OT HacneaHuuUuUTe rno npasa
NMHUA 6e3 orpaHuyeHmns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbuM U TaKCh);

> He ce obnaraT C AaHbK MMyLLeCTBaTa, NpMaobuTK No AapeHne Mexay pPOAHWMHM MO NpaBa JIMHNUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U Takch).

KNoHBbT Ha YNpaensBawoTo APYXXECTBO € JJTbXEH [a NpeAocTaBs Ha U3Mb/IHUTENHUS AMPEKTOP Ha
HaumoHanHa areHums 3a npuxoauTe cnegHata MHdopMmaums:
> N0 4n.1426 ot JaHbyHO-OCMrypuUTENHUS NpouecyaneH kogekc B cpok Ao 30 oHM Ha roguHaTa,
cneagalla roaMHaTta, 3a KOSITO Cce OTHacH;
» 3a u3nnaTteHuTe npe3 roaMHaTa AOXO0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao
28 beBpyapv Ha roguHaTta, crefBalla roguHaTa, 3a KOsSTO ce OTHacs.

BHuMaHwue: HactosiwaTta nHdopmMaums He e usyepnaTtenHa u He NpeacTaBnsBa NpaBeH UK JaHbYeH CbBET.
[aHbyHOTO obnaraHe 3aBUCK OT KOHKPETHU 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa ce
npoMeHs B 6baelle.

2.6. Oopautopun

3a perucTtpupaH oaMTOp, KOMTO Aa 3aBepy roavllHUS MHaAHCOB OoTYyeT Ha ®oHaa 3a 2020r. e m3bpaH —
JMNpancyorbpxaycKynbpc Oant” OO/.

JMpancyorbpxaycKynbpc Oant” OO/l e npeperucTpupaHo B AreHums no BrnucBaHusaTa ¢ EMK 121499387.
[py>XecTBOTO e CbC ceAanuile n aapec Ha ynpasneHue B rp. Codus, panoH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.
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2.7. XapakTtepucTuKa Ha asioBeTte, usgasaHm ot ®OHA:

Asanosete Ha POHAA cbrnacHo § 1, 1. 4 ot AP Ha 3AKNCANKU ca pmHaAHCOBM MHCTPYMEHTU, U3aaaeHu oT
®OHOA, KOMTO M3pa3siBaT NpaBaTa Ha TEXHUTE MPUTEXATENU BbpXYy HEMHWUTE akTuBM. [snoBeTe ca
perucTpuvpaHm no cmetkn B “LleHTpaneH aeno3utap” AL v MoratT ga 6bgaTt npeanaraHy  ny6auMyHo.
HoMuHanHaTa cTtorHocT Ha eanH asn e 10 ( gecert) neBa.

BpoaT Ha asnoseTe ce onpeaens OT TAXHOTO M34aBaHe M 0B6paTHO WU3KYNyBaHE WM He € OrpaHuMyeH C
MUHMMAsEH UM MaKCUManeH pasMmep.

®OHABT m3paBa LEeNM U YacTMUYHKU AsnoBe. [snoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHAaTa CTOMHOCT Ha
akTneute Ha ®OHIA n ce npupaobueaT cpelly HanpaBeHa MapuyHa BHOCKA B onpeaeneH pasMep. bposT
AS10BE, KOUTO MHBECTUTOPBLT NpuaobuBa, ce onpeaens Kato YaCTHO MeXay HanpaBeHaTa NapuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSA CyMa) C OnpeaeneH pa3Mep M eMUCUMOHHATa CTOMHOCT Ha eauH A, U34uCieHa
3a CbOTBETHUSA AEH. B criyyal, ye cpellly BHECEHATa CyMa He Moxe Aa 6bae n3aaaeHo Lsio YMCo ASOBE,
MHBECTUTOPBT NpmAobMBa M YaCTUYEH ASN, KaTo 6poaT AsSNoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK cnea
[AeceTMyHaTa 3aneTas.

Nmyuwectso Ha POHA

HeTHaTa cTOMHOCT Ha akTuBMTe Ha POHJA He Moxe Aa 6bae no-manka ot 500 000 (NeTCToTUH Xunsam)
nesa.

AKO B npoAb/hKeHWe Ha 6 MoCneaoBaTENHM Mecelia CcpegHOMeceyYHaTa HETHAa CTOMHOCT Ha aKTUMBUTE Ha
AOroBopHUA ¢oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO), YNpaB/siBaLLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa OMOBECTU MNPUYMHWUTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueMe 3a NpUBANYaHE Ha HOBM MHBECTUTOPM, U CPOKA, B KOMTO Te3W Mepku wwe 6baaT NpuioXxeHn u
B KOMTO Ce 0YakBa AOroBOpPHUAT (hOHA Aa Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHM MO U3peyveHne NbpBO 3arno4ysa Aa Teye OT M3TUYAHETO Ha 6 nocneaoBaTesiHM Mecela no
N3peyeHmne NbpBeo.

OnoBecTaBaHETO MO M3peyeHWe MNbpBO CE W3BLPLUBA HA MHTEPHET CTpaHWuaTa Ha YynpasnssawoTo
LAPY>XXeCTBO U MO ApYr noaxoAsl, HAa4YMH C ornes YCTaHOBEHWUTE CPeACTBa 3a KOHTAKT C MHBECTUTOPUTE.
YnpaBnsiBawoTo APY>XeCTBO NpeacTaBs Ha Komucusita Konue OT OrnoBecTeHaTa MHdopMaums A0 Kpas Ha
cnenBawms paboTeH AeH cnef OnoBECTSIBAHETO M M MHGOPMauums 3a pesyntaTuTe OT npeanpueTuTe Mepku
A0 10-0 uncno Bcekn mMecew, 0 AOCTUraHe Ha MUHUManHua pasmep ot 500 000 ne.

®OHJA HsAMa kanuTan no CMUCba Ha TbProBCKUSA 3aKOH M He Ce BNUCBa B TbProBCKUS PErncTbp Ha Cbaa.
ToW ce cunTa 3a yypefeH OT MOMEHTa Ha BMMCBAHETO My B perncTbpa, BoAeH oT KoMmucusita 3a hMHaAHCOB
HaAa3op.

NmywectBoTo Ha ®OHA ce CbCTOM OT aKTMBM M MacvMBK, TO Ce yBenMyaBa WM HaMansBa CbObpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTMBuTe Ha ®OH[A, BKIOUYMUTENHO B pPe3ynTaT Ha NPOAaAEHUTE Unn
obpaTHO n3KkyneHu aanose Ha GOHZA.

YrpaBnsBawoTo APY>XECTBO OTAENSA CBOETO MMYLLECTBO OT uMMylecTBoTo Ha ®OHJA v cbCTaBa 3a Hero
camocrosaTeneH banaHc. [leno3utaps (baHkaTta-geno3utap) otunta OTAENHO NapuyHWUTE CPeacTBa U Apyru
aktTmen Ha QOOHOA n oTaens HenapuyHUTe My akTMBM OT COBCTBEHUTE CUM aKTMBW. YNpaBnsBalloTo
ApYyxecTBo 1 baHkaTa-geno3uTap He OTroBapaT npea kpeautopute cu ¢ aktneute Ha ®OHIA. Kpeautopute
Ha YnpaBnsiBawoTO ApYyXecTBO W baHkaTa-geno3uTtap MoraT Aa Ce yAOB/ETBOPABAT OT NpUTEXaBaHUTE OT
Tax asnose sbB POHA.

BHOCKM

BHockuTe B MMyLecTBoTo Ha ®OHJA Morat ga 6baaT camo B napw.

Hall-mankaTa cyMa, KOSiTO MHBECTUTOPBLT MOXKE [1a 3as1BU 3a NpuaobusaHe Ha asnose BbB POH/A e B pa3mep
Ha 100 (cTo) neBa. B eMUCMOHHATa CTOMHOCT ce BKJIOUYBAT pa3xoauTe 3a eMuTupaHe. MNpu ckouBaHe Ha
[oroBop 3a cuctemaTnyHo nHBectupaHe (CUIM), pa3xoanTe no eMMTUPAHE Ce HAYMCSBaT BbpXY BCSKa MbpBa
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BHOCKA C/iefl CK/lOYBaHE Ha [0roBOpa, CbOTBETHO BbpXy BCSIKA MbpBAa BHOCKA Clef MpeaoroBapsiHe
YC/IOBMSATA Ha AOroBOpa, KAcaelly NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKaA.
®OHADBT HsAMa NpaBo Aa eMUTUPa AANOBE, YMATO EMUCMOHHA CTOMHOCT HE € M3LAMO0 3annaTeHa.

[MpexBbpasgHe Ha Aa/10Be

Asanosete Ha ®OHIA ce npexBbpnsAT cBo60oaHO, 6€3 orpaHMyeHns Unu AOMbIHUTENHU YCNOBMS, cnopen
BONATa Ha COOCTBEHMUMTE MM, MNPV Cra3BaHe Ha CrneuMduYHUTE W3UCKBAHMUS Ha [AEeNCTBALLOTO
3aKOHOAATEeNCTBO 3a pa3nopexaaHe C (PUHAHCOBU UHCTPYMEHTH.

Cpenku, no npexBbpnsiHe cobCTBEHOCTTa Ha Beye emntupaHn ot ®OHIA asnoBe mexay puandeckn u
lOpUANYECKM NMUA € AonycTMMa Npu pea M YCioBusl, NpeaBuUAEHN B AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTbNMEHTBLT MO TSX CEe W3BbPLIBA 4Ype3 WMHBECTULUMOHEH MOCPEAHWUK, W3BbPLUBALl AENHOCT KaTo
perncTpaunoHeH areHT.

Cpoenku no npexBbpnsiHe COHBCTBEHOCTTA Ha Beve emutvpanHn ot GOHIA asnose, 4ype3 OapeHue u
HacneasiBaHe ce U3BbPLUBAT YPe3 UHBECTULIMOHEH MOCPEAHMK, U3BbPLUBALL AENHOCT KaTO perncTpaumoHeH
areHT.

2.7.1. MpaBa Ha NnpuTexaTenuTe Ha AsnoBe

Bcekn oT asnoseTe AaBa Ha npuTexaTtens cu eqHakBu npasa. Bcekn asn gasa Ha CBOSI npuTexarten rnpaso
Ha CbOTBETHA 4acCT OT uMywectBoTO Ha ®OHA, BKIOUMTENHO NPU HeroBaTa JIMKBMAAUMSA, MpaBO Ha
obpaTHO M3KynyBaHe, NpPaBO Ha NofaBaHe Ha »anba v NpaBo Ha MHGopMaums.

B cnyyante Ha nNpuaobuTM YacTMUHM AS10BE MMYLLECTBEHMTE npaBa ce npuaobveaT M ynpaxkHsBaT
NPOMOPLUNOHANIHO Ha NPUTEXaBaHWUA YacTUYeH As.

MpaBo Ha NogaBaHe Ha Xanbwu

MHBecTuTOpMTE MMaT NpaBO Aa noaasaT »anbu, 6e3 aa 3annawaT Takca 3a TOBa, KaTo MHMOpMauusTa
OTHOCHO Pefa 3a nofaBaHe M pasrneXxaaHe Ha Xanbu, NCKaHMA U Bb3paXKEHUS Ha NpUTeXaTenu Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULMOHHU CXeMU Ce NpeaocTaBsl 6e3nnaTtHO Ha MHBECTUTOPUTE M ce NybaMKyBa Ha
WHTEPHET CTpaHMLaTa Ha ynNpaBnsBaLloTO APYXECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHA Moxe ga noucka Te ga 6baat obpaTHO U3KYNeHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CNpsiHO B CrlyYauTe, OnucaHu B Hactoswms MpocnekT u MpaBunaTta Ha
®OHJA. UckaHeTo 3a 06paTHO M3KyrnyBaHe MOXeEe Aa Ce OTHacCs 3a YacT WM 3a BCUYKW MpUTeXaBaHU OT
WMHBECTUTOpPA AS/I0BE.

MpaBo Ha nHdopmauus

Bceku nputexaTten Ha ASN0BE MOXE Aa Monyyn nybanyHa uHbopMaums OTHOCHO AelHocTTa Ha ®OHA,
cbabpXawa ce B Hactoawms lMpocnekT, MNpasunata Ha ®OHAA, [JokymeHTa C KIo4oBa MHMOpMauus 3a
WMHBECTUTOPA, 6 MeceyeH 1 roavileH OTYETU, KaKTO M TakaBa, OTHacALa ce A0 YNpaBnsBalloTo APYXECTBO.
JIOKYMEHTDBT C KtoyoBa MHBOpMauus 3a nHeectutopute Ha ®OHZA, ce npenocTaBaT 6e3nnaTHO Ha BCEKM
MHBECTMTOP, KOMTO 3anuncBa AsI0BE, B pa3dyMeH CPOK Npeau CKIloYBaHe Ha caeskara.

MpocnekTbT U nocneaHuTe NybamMKyBaHu roauvileH n 6 meceveH OMHAHCOB OTYET, Ce NpeaoCcTaBaT 6e3nnaTHo
Ha BCEKM MHBECTUTOP, KOWTO Xenae Aa ce 3ano3Hae C TaX, C ornes B3eMaHeTO Ha MHBECTMLMOHHO peLueHue.
Lanata nybnuuHa wuwHboOpMaumsata BbB Bpb3ka ¢ OOHOA ce npenoctaBs Ha pasnofnioXeHUe Ha
WHBECTUTOPUTE U NpUTEXaTenuTe Ha AsnoBe Ha WHTepHeT CTpaHuuaTta Ha YnpaBnsBawoTo APYXeCTBO —
www.ubbam.bg. lpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTtHo XxapTueH
ek3emMnngap oT MHdopMauusita B oduca Ha KIOHA Ha YNpaBnsBalOTO APYXEeCTBO YNpasnsBalloTo
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APYXXECTBO, KaKTO M B MecTaTa (ruwietaTta), KbAETO Ce u3BbpluBa npoaaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHJA.

[MpaBo Ha NMKBMAAUMOHEH AN

Bceku nputexaten Ha asnose Ha ®OHJA uma npasBo Ha 4acT OoT umywectsoto Ha ®OHAA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NpuTexaBaHWTe AsnoBe. ToBa MpaBO MOXe Aa 6bae ynpaXHeHO, AOKOSIKOTO
cnen yaoBneTBOPSIBAHETO Ha kpeauTopute Ha ®OHZA e ocTaHano MMyLLECTBO 3a pasnpeaensHe. B cnyyan,
ye MMYLECTBOTO, OCTaHano cneqj noracsBaHe Ha 3aAb/hKeHusTa KbM KpeauTopute Ha OOHIA, e
HeJOCTaTb4YyHO 33 M3MfalaHe aena Ha BCUYKU WHBECTUTOPW, Te Ce YAOBMETBOPSBAT Cbpa3MepHO Ha
npuTexasaHuTe Aanose.

2.7.2. [ oKyMeHTH, yaoCTOBEepsiBalLUM NPaBOTO Ha cO6CcTBEHOCT

Asanosete Ha ®OHIAA ca 6e3HanuuHn. KHurata Ha nputexaTtenute Ha asnose Ha ®OHA ce Boau
oT'LeHTpaneH penosutap” AL. 3a npuTexaBaHeTo Ha asnose ot ®OHA Moxe aa 6bae um3gageHa
Aeno3vTapHa pasnuncka no UcKkaHe Ha MHBECTUTOp.

2.7.3. MpexkpaTtasaHe Ha POHOA

®OHADBT ce npekpaTtsiBa Npun cnegHUTe 0bCcToaTeNcTBa :

e O peweHne Ha U3MbaHUTENHUS KOMUTET, CbCTaBeH OT 4sieHOBe Ha CbBeTa Ha AMPEKTopuTe Ha
YnpaBnsBaLLoToO ApYXeCTBO;

e [PV OTHEMaHe pa3pelleHNeTo Ha YNpaBs/isBalLOTO APYXECTBO 3a OpraHuM3MpaHe U ynpas/ieHne Ha
OOHIA;

e KOraTo B CPOK A0 TpU Meceua cnea OTHEMaHe Ha nuMuUeH3a, npekpaTtsBaHe unn obsiBsaBaHe B
HECbCTOSATENHOCT Ha YNpaB/siBaWOTO APYXECTBO He € N3bpaHo HOBO YNpaBsiBaLLO APYXeCTBO Mn
®OHADBT He e npeobpasyBaH Ype3 CIMBAHE MW BIMBAHE.

B 14-agHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpaTsasaHe Ha ®OHZA, YnpasnssawoTo ApYy>KeCTBO
e ONMbXHO Aa nojage Ao Komucusata 3a pMHaHCOB Haa30p 3asiBfieHVe 3a M34aBaHe Ha paspelleHne 3a
npekpaTsBaHe.

MNpekpaTtasaHeTo Ha ®OH/A ce 13BBLPLLBA MO pea u Npu ycnoBus, onpeaeneHu ¢ Hapeaba.

He morat ga 6baaT HazHayaBaHMW 3a NMKBUAATOPU YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloTo
APY>XeCTBO unn apyrn nuua, pabotunu 3a YnpaensBawoTO APYXeCTBO, CNpPsSiIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHne Ha 3OKUAMNKW, 3MNMUK, 3MNOU wnn Ha akTtoBeTe no npwunaraHeto wuM. [lpu
npekpatsasaHeTto Ha ®OHIA OTHOCHO 3aAb/HKEHWUSATA Ha JIMKBMAATOPA WM 3aliuTata Ha KpeauTopuTe Ha
®OHJA ce npunarat CbOTBETHO Yn. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT TbproBcKus
3aKOH, KaTo (PyHKUMUTE Ha PbKOBOAEH OpraH no un. 270, an. 2 n un. 272, an. 4 oT TbproBCK1S 3aKOH ce
N3Mb/IHABAT OT YNpaB/igBalLlOTO APYXECTBO.

[lokaTo He 6bae BpeMeHHO CnNpsiHO 06paTHOTO M3KYMNyBaHe, NpuTexaTtenute Ha asnose Ha ®OHJA moraT aa
rm npogagat. OcseH ToBa npu nukeugauma Ha POHJA, npuTexaTenuTe Ha A4/10BE UMAT NpaBoO Ha 4vacT OT
nmyLecTsoto Ha ®OHZA, CbOTBETHA Ha NpUTEXaBaHWUTE AsnoBe. ToBa NpaBo Moxe Aa 6bae ynpaxKHeHo,
[IOKONKOTO Crief yaoBNeTBopsiBaHETO Ha KpeanTopuTe Ha ®OHZA e ocTaHano MMyLeCcTBO 3a pa3npeaensHe.
B cnyyai, Yye nMyLLLEECTBOTO, OCTaHaso cnej noracsiBaHe Ha 3aib/HKEHMSATA KbM KpeanTopute Ha POHJA, e
HeAOCTaTbyHO 3a M3r/iawaHe Aefia Ha BCUMYKWM WHBECTUTOPW, Te Ce YOOBETBOPSBAT Cbpa3MeEpHO Ha
npuTeXxasaHuTe AanoBe.
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2.8. MocouBaHe Ha poHAOBUTE 6OpCU MM Na3apuTe, Ha KOMTO Ca KOTUPaHU WM TbpryBaHu
asnoserte

KbM HacTosiwms MoMeHT, asnosete HA ®OH/IA He ce TbpryeaT Ha “bbarapcka ®oHgosa bopca — Codms” AL
WU Ha Apyr perynupaH nasap.

CobcTBeHOCTTa Bbpxy Asnosete, usgaaeHn ot ®OHJA ce npexBbpns csoboaHo, 6e3 orpaHuyeHus u
YC/oBUSI, KaTo Ce cna3BaT pasnopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpogaxx6a mnu obpaTHO M3KynyBaHE Ha ASSI0BE MOXe [a Ce M3BbpLUBA €AMHCTBEHO B KOHOBeTe Ha Obb
Al. JonbnHutenHa nHdopmMaums 3a Obb ALl, Moxe aa 6bvae nonydeHa Ha Ten. 0700 117 17.

MpexBbprsiHETO Ha COBCTBEHOCTTA BbpXY AS/IOBETE Ce CYMTa 3@ U3BBbPLLEHO OT MOMEHTA Ha perncrpaums Ha
caoenkata B “LleHTpaneH geno3utap” AL.

MpexBbpNsSHETO Ha CO6CTBEHOCTTa BbpXY AsnoBe Ha ®OHIA B cinyyauTe Ha AapeHue M HacneasiBaHe ce
M3BbPLLBA Ype3 IMLEH3NPAH MHBECTULIMOHEH NOCPEAHWK, M3BbPLUBALL AEUHOCT KaTO PEMMCTPALIMOHEH areHT.

2.9. Ycnosusa u pea 3a eMuTMpaHe M npogaxba Ha asnoBeTte

MoapobeH rpaduk Ha NpoueaypaTta Nno onpeaensHe Ha EMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe
Ha gsanoseTe Ha POHA e HanuuyeH B T. 2.16 OT HacTOSALWMSA NPOCMEKT.

[JeHocTTa no u3gaBaHe (npoaaxba) n 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®POHA ce ocbllecTBsIBa ype3
anctpubyTtopa OBb ALL..

®OHADBLT HsAMa NpaBo Aa eMUTUPA ASNI0BE, YMSITO EMUCMOHHA CTOMHOCT He e MBSO 3aniaTeHa.

AsanoseTte Ha ®POH/A NOCTOSAHHO Ce n34aBaT U U3KynyBaT 06paTHO, OCBEH B C/ly4anUTe Ha BPEMEHHO CNnpaHe
Ha 06paTHOTO U3KynyBaHe.

YnpaBnsiBalLOTO APY>XECTBO MMa CK/IHOYEH A0roBop 3a AncTpunbyuus ¢ Obb Al, ¢ KoWTo ce ocurypsiea Mpexxa
oT opucn (“ruweTa”), KbOETO ce npuemaT NopbYKM 3a MOKYyMKa M 06paTHO M3KynyBaHE Ha As/0BE U ce
OCbLLECTBABAT KOHTaKTW ¢ MHBectutopuTe Ha POHA. ToBa ca knoHoseTe Ha “ObeanHeHa 6bnrapcka 6aHka”
Al (www.ubb.bg) v BuptyanHuat knoH Ha “Obb” Al (http://ebb.ubb.bqg).

YnpaBnsBawoTo APYXXeCTBO Npy CrasBaHe Ha HOPMaTUBHUTE M3UCKBAHWUA MOXe Aa CK/IYBA AOroBOpU 3a
AenervpaHe Ha GyHKUMM 1 genctsus no npogaxbarta n 0bpaTHOTO M3KynyBaHe Ha asnose Ha KUC, kouTo
ynpaBe/isiBa, KakTO W JefnernpaHe Ha [AEWHOCTM MO CbXpaHeHWe W agMMHUCTPUPaHE Ha As/ioBe Ha
NpeanpuaTUs 3a KONMEKTUBHO MHBECTUPAHE U C APYrn Nnua,, KaTto MHdopMaumsaTa 3a TakmsBa AOroBopu Lie
6bae cBoeBpeMeHHO pa3KpuTa.

®OyHKLUMUTE, KOMTO YNpaBnsaBalloTo ApYyXXeCTBO Aenernpa Ha ,0b6eanHeHa bonrapcka baHka” AL, no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMcTpubyums, BKIIOYBAT:

e [pWeMaHe Ha MOpbYKW, BbB BpPb3Ka C ASMOBE Ha ynpasisBaHWTE OT YNpaBnsBallOTO APYXECTBO
KONEKTUBHN WHBECTULUMOHHU CXEMU W MpefAaBaHeTO MM 33 W3Mb/IHEHWE Ha YNpaBnsiBalloTo
LPY>XXeCTBO;

e 0bcnyxBaHe Ha HapefeHW nnawaHus No MpUETUTE MOPBbYKM 3@ MOKYMKa, CbOTBETHO 06paTHO
M3KyrnyBaHe Ha AS/10BE Ha YNpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTaKTW C MOTEHUMANHW WHBECTUTOPU W MNpUTeXaTenute Ha AOAN0BE Ha
KONEKTUBHUTE UHBECTULIMOHHWN CXEMU, YNPaB/sSBaHN OT YNpaBnsiBaLloTo ApPYXeCTBO;

e U3BbPLIBAHE HAa MapKETMHr WM pekfama Ha [AeMHOCTTa Ha YnpaBnsBaloTO APYXeCTBO M Ha
yrnpaensiBaHUTE OT HEro KONIEKTUBHWU MHBECTULNOHHN CXEMM.

MopbykK 3a n3gasaHe unmn obpaTHO U3KynyBaHe Ha asnose Ha ®OHZA ce npuemat ot cnyxuTtenu Ha “Obb”
A[l, Bcekn paboTeH aeH /HapeyeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KnMeHTU Ha baHkaTa.
MNMopbYkM 3a n3gaBaHe nnm 0bpaTHO U3KynyBaHe Ha asnose Ha ®OHA ce nogasaT v Ype3 BupTyanHust KNoH
Ha “OBbb” A/l.
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MopbukuTe 3a n3gasaHe nnm obpaTHO M3KynyBaHe Ha asnose Ha ®OHZA noganeHu cnea 17:00 4. Ha aeH T
ce M3MbIHSABAT NO LeHaTa, BanuaHa 3a crieasawmaT paboTeH aeH / HapeyeH aeH T+1/, KoATO ce onpeaens
Ha no-crneasalmsa paboTeH AeH /HapedeH aeH T+2 /.

MopbukMTe 3a u3gaBaHe uMnM 0B6paTHO M3KynyBaHe Ha Aasnose Ha ®OHIA craBaT HeOTMEHsieMu, ako
MHBECTUTOPBLT HE e Mofan nopbyka 3a oTka3 Ao 17:00 4. Ha cbwms paboTHMA aeH /aeH T /, npe3 KoWTo ca
noaageHu.

3a nopbukm, nogageHn cneg 17:00 4., nopbykM 3a 0TKas ce npuemat Ao 17:00 4. Ha cneaBawms paboTeH
neH / oed T+1 /. Cnen ToBa, NOPBLYKNUTE 3a U3aaBaHe UM 06paTHO U3KyMNyBaHe, Ce CYATAT 3a HEOTMEHSIEMMU.
MNMopbyka 3a 0TKa3 ce nogasa OT cayxuTen Ha “Obb” ALl BbB BCMYKM Cllydan Ha KOHCTaTUPaHU HETOYHOCTU
N HEMbIHOTU B CbAbPXXAHWETO Ha Beye nogageHaTa nopbuyka.

Mopbyka 3a 0TKa3 ce noAaBa OT KMEHTa M B C/lydal, Ye CblUMST M3M0sBa BUPTYanHMS KoH Ha “OBb” A/l,
KaTo 3ab/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKasa.

MopbykMTE 3a NOKynka Ha asnose Ha POHZA ce M3Mb/HSABAT NO EMUCUMOHHA CTOMHOCT, BK/IOYBALLA HETHATa
CTOMHOCT Ha aKTVMBUTE Ha €AuH AN YBE/MYeHa C pa3xoauTe 3a eMUTUpaHe, KOSITO Ce M34McisBa OT
YnpaBnsBawoTo APY>XKECTBO Moj KOHTpona Ha baHkaTa-Aeno3utap Ha AeHs cnedBaly AeHs Ha NoJaBaHETO
MM / HapeyeH aeH T+1 ,4€eH, B KOMTO ce U3BbPLUBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE KbM AEH
T ,0€Hsl, KbM KOWTO Ce M3BbpLUBa OLeHKaTa” wnu ,AeHs, 3a KOWTO Ce OTHacs oueHKaTa” Ha MHaHCoBUTE
MHCTPYMEHTH, BKtOYeHM B nopTdenna Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT Modaje Mopbyka 3a MOKynka uan obpaTHO M3KyrnyBaHe B CpsAa, 3a Tasu
nopbyKa ca BafMAHWU LeHUTe, OTHACALWM ce 3a CpsiAa, KOUTO ce onpeaensT Ha creaBalums paboTeH AeH T.e.
4YeTBbPTHLK U Cce 0651BsIBaT NY6IMYHO B YETBbPTHK (MK Ha cneaBawms paboTeH AeH, ako YeTBbPTHK e 06siBeH
3a HepaboTeH).

MNMopbykKTe 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHZA ce M3NbAHSABAT MO LeHa Ha 06paTHO M3KYMNyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AMH [s/, KOATO Ce M34MCNsiBa OT YNpaBnsiBalloToO
LPY>XeCcTBO NoA KOHTpona Ha baHkaTa-geno3uTtap Ha AeHs crefBall AeHs Ha NoAAaBaHeTo UM / HapeyeH aeH
T+1 ,0€eH, B KOWTO Ce M3BbpLLBA OLIEHABAHETO” /, HA OCHOBaTa Ha KOTMPOBKUTE KbM AeH T ,A€HS, KbM KOWTO
Ce M3BbpLUBA OLEHKaTa” WK ,O€Hs, 33 KOWTO Ce OTHACs oueHkaTa” Ha (PMHAHCOBWUTE WHCTPYMEHTH,
BK/ItOYEHM B nopTdenna Ha ®OHZA.

Bcnukm nopbyky 3a Nokynka unm obpaTtHo M3KyrnyBaHe, NOsyYeHu B Nepuoaa Mexay ABe U3UMCISBaHWUS Ha
€MMCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KYyMyBaHe, Ce U3MbJIHSABAT MO eAHa M Cblla CTOMHOCT.
MNMogaBaHe Ha NOpbuykM 3a m3paeaHe (Npoaaxba) n obpaTHO u3KynyBaHe Ha asnose Ha OOHAA upes
MbAHOMOLLHUK € A0MNyCTMMO, CaMO aKO Ce MpeAcTaBuM OpUrMHam MW HOTApUanHO 3aBEPEH Mpenuc ot
HOTapMasHO 3aBEPEeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBuTeNIHa BAACT 3a M3BbpLUBAaHE Ha
YNpaBUTENHN UNW pasnopeauTenHu AencTBusl C PUHAHCOBM MHCTPYMEHTU. M3NCKBAHETO MO NPEAXOAHOTO
M3peyeHne He ce npwunara npu nofaBaHe Ha MOPbYKM Ype3 NNLEH3UPaAH WMHBECTUUMOHEH MOCPeaHMK.
MNopaBaHe Ha NopbYkK Ype3 BupTyanHus knoH Ha “OBbb” A[l, Ype3 Mb/IHOMOLLHUK € HEMPUIOXUMO.
YnpaBnsiBalloTo APYXXECTBO M OCUINYPEHUTE OT YNpaBsiBaLLOTO APYXKECTBO MULLETA, HE HOCAT OTrOBOPHOCT
Npyu nofaBaHe Ha MOpbYka OT KIMEHTM B nepuoga Mexay 16:45 n 17:00 vaca, B ciyyal Yye CbOTBETHAaTa
nopbuka He 6bje BbBeAeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornea TeXHONOrMYHOTO BpeMe, HeobxoamnMo 3a
BbBEXJaHe Ha NnopbyKaTa.

2.10. Ycnosus v pea 3a usgasaHe M 06paTHO U3KynyBaHe Ha AsnoBeTe U o6crosiTencrea, npu

KOUTO MOXe Ala 6bae cnpsiHo 06paTHOTO U3KYMNyBaHe

2.10.1. Ycnosus u pen 3a uspasaHe (npogaxk6a) Ha gsanose

MopbykaTa 3a Nokynka Ha asnose Ha POHJA ce n3nbiHsBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
MHBeCTMTOpPBT Nonyyvasa NOTBbPXAEHNE 3a cAefnKaTa, KOeTo MoXe Aa 6bae NnonyyeHo KakTo cneasa:
e JIMYHO, HA MSICTOTO Ha NoAaBaHe Ha nopbuykaTa — 6e3 3annallaHe Ha AOMb/HUTENHM pa3xoaun.
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e Yype3 eNeKTPOHHA MOoLLa, Ha NOCOYEH OT K/IMEHTA €NIEKTPOHEH agpec, KaTo KIMEHTLT M3PUYHO e
npeanoYen TO3W HauMH 3a NpefocTaBsHe Ha MHOpMaumsa nped NpeaocTaBsSHETO M Ha XapTUeH
HocUTeEN.

e B Moayna U-doHA, KbM cucTeMaTa 3a €eKTPOHHO 6aHKMpaHe, 3a MOPbYKUTE MOAAAEHN 4ype3
BUpTYyanHus knoH Ha OBb A/l (https://ebb.ubb.bg). MoaaBaHeTo Ha NopbYkK Ype3 BupTyanHus KIoH
€ MPUJIOXKMMO CaMo 3a M3NYECKM Nnua.

YnpaBnaBalloTo ApYXecTBo u3gasa (Npoaasa) asinoseTte 3a cMetka Ha ®POHAA upe3 auctpubyTtop , Obb"
A[l. 'HBecTUTOpUTE 3anmncBaT ASNIOBE Ha OCUTYpPEHUTE OT AUCTpMbYyTOpa ruieTa. 3annallaHeTo Ha AsSoBeTe
ce 13BbpLBa Mo 6aHKOB MbT, KATO 3a LEeNTa Ce U3BbLPLUBAT CleaHUTe AeUCTBUS:

[MopaBaHe Ha nopbyka B KioH Ha “"Obb” Al

MNpw nogaBaHe Ha NopbYKa 3a 3anmMceaHe (Nokynka) Ha asnose Ha POHZA B knoH (oduc) Ha OBb Afl, korato
MHBECTUTOPBT HAMa pasnsallaTtenHa cMeTka B 6aHKaTa, TakaBa creasa Aa My 6bae oTkpuTa. B npotuseH
C/y4Yar nopbyka ypes kioH Ha ,OBB” Al He Moxe Aa 6bae noaaaeHa. MckaHeTo 3a ToBa MoXe Aa b6bae
HamnpaBeHO JSIMYHO OT MHBECTUTOPa WM OT YMb/IHOMOLWIEHO OT Hero nuue (PecrneKkTMBHO 3aKOHHWUS My
npeactasuTen). o Taka OTKpUTaTa CMeTKa MHBECTUTOPBT MOXKe Aa BHACs U TEMNM Napwu Mo BCSIKO BpeMme, OT
BCEKM KNOH Ha 6aHKaTa, BKIKOYMTENHO M Aa Ce pasnnalla C Hes.

NHBECTUTOPBT € ATbXKEH Aa OCUIypU No CMeTKaTa CM HasIMYHOCT, A0CTaTbYHa 3a U3Mb/IHEHWE Ha NnopbyKaTa.

CbbpaHnTe cymn (MO €MUCMOHHA CTOMHOCT) Ce aKyMynupaT B cneuuanHa cbbupaTenHa cMeTka, OTKpUTa B
,OBB"” All, OT KOSITO Ha CbLUMA UM HaW-KbCHO Ha cneaBalims paboTeH AeH ce NpeBexXaaT Mo CMETKa Ha
®OHJA B baHkaTa-genosuTap.

[MopaBaHe Ha nopbyka yYpe3 BuptyanHus knoH Ha “OBb A"

MNpu nogaesaHe Ha NopbYKa 3a NOKYMKa Ha Asnose Ha ®OHA upe3 BupTyanHus KnoH Ha ,,O0bb” ALl, KMMeHTbT
cneaga NpeasBapuTeNnHo Aa e cknouun orosop 3a nogaBaHe Ha NopbykK OT KnnenTu ¢ ,066" AL n Jorosop
3a enekTpoHHO 6aHkupaHe ¢ ,,Obb” AZl. C nogaBaHe Ha CbOTBETHATa NOpbYKa Ype3 BupTyanHust KNOH Ha
,OBb"” ALl, KNMMEHTBLT AaBa CbrMACMETO CK, NOCOYEHATa OT Hero pa3nfallatenHa cMeTka aa 6bae 3aabmkeHa
[0 pa3Mepa Ha cymaTa, Heobxoauma 3a U3MbJIHEHWE HA NopbYyKaTa.

B MoMeHTa Ha nogasaHe Ha nopbyKaTa, CPpeacTBa Mo nocoveHaTa cMeTka, ce 6nokupat B nonsa Ha POHIA,
[0 MOMEHTa Ha M3NbJIHEHME Ha nopbykaTa (pecn. CKNYBaHE Ha caenkara). MopbykaTa ce u3nbHsaBa, 4o
pa3Mepa Ha 6nokMpaHaTa No cMeTKaTa CyMa, OCBEH, KOraTo nogafeHaTta nopbyka € noa MUHUMANHUAT
pa3Mep Ha MHBeCTUUMATa.

HNHuBecTuTopsT MOXKE Aa nogage nopvyYka 3a orkas go 17:00 4. Ha cvlyns paboTeH [€eH, c1eq
KOETO NMopwvYKaTa 3a MOKyrnKa CcrtaBa HEOTMEHSIEMA, ChbI/IaCHO AEHCTBAaLUjOTO 3aKOHOAAaTe/ICTBO.
3a nopvykxu, nogagenn cieqg 17:00 4., NoOpbYKH 3a OTKa3 ce npnemar 4o 17:00 4. Ha cnegBalymst
paboreH geH. Cieq ToBa, NOPBLYKNTE 3a U34aBaHe Ha AS/I0OBE, CE€ CYNTAT 3a HEOTMEHSIEMM.

Cnep onpeaensiHeTo Ha EMUCUOHHATA CTOMHOCT Ha eauH Asin Ha ®OHJA, cMeTKaTa Ha noAanus nopbyka 3a
nokynka (ako nopbykaTa e nogajeHa B KNOH Ha ,0Obb” Al) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKyrnka CyMa, KOSTO Ce pasfens Ha onpejeneHaTa 3a eaunH Asn LeHa. AKO Cpelly BHeceHaTa
CyMa He Moxe aa 6bae n3gageHo Usio YMCio AsoBe, MHBECTUTOPBLT npuaobrBa M YacTUYeH Asn, KaTo
6poAT 3aKyneHn AsnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK Cnea AeceTuyHaTa 3aneTas.

KoraTto HanmMyHuTe MnM npeaBapuTENIHO MpPeBeAEHM MO NOCoYeHaTa OT MHBECTUTOPA CMEeTKa CpeacTBa ca
HEeOCTaTbYHM 3a YAOBNETBOPSIBAHE Ha UsNiaTa Mopbyka, TS Ce M3Mb/HSBA YaCTMYHO, A0 pa3Mepa Ha
Hanu4yHaTa (npeBedeHa) cyma.
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AKO MHBECTUTOPDLT € 3asBW/1 B NMOPbYKaTa, Ye xenae ga npuaobuve usno Ymcno Asn0Be, € Bb3MOXHO Aa MMa
OCTaTbK OT BHeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBsBa B 3-AHEBEH CPOK OT jaTaTa Ha W3Mb/IHEHVE Ha
nopbyKara.
Mpy nogaBaHe Ha MopbYKa 3a MOKYMKa Ha AS/10BE MHBECTUTOPBT MOXe Aa orpaHuum 6post Asnose, KOMTO
Xenae ga npuaobue. B cnyyan, ye 3asiBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXXHOCT 3a NpuaobusaHe Ha no-
ronsaM ©6poi AsnoBe OT MOCOYEHUS B OrpaHMYEHMETO, MopbykaTa Ce M3MbJHSBA A0 pa3Mepa Ha
OrpaHWYEHUETO U Ce Npunara peabT 3@ Bb3CTaHOBSABAHE Ha CyMMU.
MHBEeCTUTOPBT MOXeE Aa 3asiBu M NOCcouM B6por AsoBe, KOMTO Xenae Aa 3akynu. B To3u cnyyan, nocoyeHuTte
ASNI0BE Ce YMHOXaBaT Mo nocneaHaTa 0b6siBeHa EMUCMOHHA CTOMHOCT U ce 6/10KMpa OpUEHTMPOBbBYHA CyMa,
3a M3MbJHEHMETO Ha NopbykaTta. Cnea U34MCiISIBaHETO HA EMUCMOHHATA CTOMHOCT, cAenkaTa ce U3Mb/HABa
CNpsIMO 3asiBeHVs1 6pon AsSNOBE, YMHOXEH MO E€MMCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a AaTaTa Ha
noJaBaHe Ha NopbyKaTa 3a MOoKymkKa.
B cnyuan, ye m3paBaHeTo (npopaxkbata) Ha asnose Ha ®OHOA 6bae npeycTaHOBEHO MO peda U npwu
yCnoBusTa, onMcaHn B HacToswms MNpocnekT, MOpbUYKUTE 3a NOKYMKa, KOMTO Ca NodafeHu cnej nocneaHoTo
06s1BsIBaHEe Ha EMUCMOHHATa CTOMHOCT MpeaM HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CnMpaHe, He ce
n3mbAHaBaT. MNoKynkaTa Ha AsN0Be Ce U3BbpLUBA crlied Bb30O6HOBSIBAHETO Ha n3gaBaHeTo (Npoaaxkb6aTta) Ha
aanose Ha ®OHJA, upe3 nogasBaHe Ha HOBA MOPbYKa Mo ONMcaHWUsa No-rope pea.
Ha u3nbnHeHve nognexaT camo pefoBHO nodaZeHuTe NOpbYKKM 3a MOKYrKa Ha Asnose. ToBa ca NMopbyKy,
NoAafeHn B CbOTBETCTBME C BCUYKMN U3UCKBAHWUS, ONMCaHM B HaCToALWMS pa3aen Ha MpocnekTa.
MNpu nunca, HesCHOTa UM NPOTMBOPEYNE MeXAY PEKBU3UTU Ha NopbykaTta n/vnm HeobxoaAMMN NPUNOXKEHUS
KbM Hesl NN HecnassaHe Ha HeobxoauMMM YyCnoBMSl 3a 3akynyBaHe Ha asnose Ha ®OHA, nopbukaTta 3a
MOKYMNKa Cce CMSATa 3a HeEBa/IMAHA U He Ce U3Mb/IHABA.
MuHumanHmuaT pasmep Ha MHBeCcTHymsiTa 3a rnpugobmsaHe Ha gssiose Ha ®OHHA e 100 (cro)
J1eBa. B eMuCcHOHHaTa CTOMHOCT Ce BKJTIOYBAT Pa3XOAHNTE 3a EMUTHPAHE, KaKTO C/1IE4BA
- Mpw nHBecTnumsa ao 25 000 neBa (BkIOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- MNpu nuBectnums ot 25 000 nesa ao 100 000 nesa (BkAouMTeNHO) — 1.5 (eaHo uano v net
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;
- Mpn nHBecTmums ot 100 000 nesa ao 200 000 neBa (BkAoUUTENHO) — 1 (€AHO) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
- Mpw nHBecTMumst Haa 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha akTmBuUTE Ha 1 pgan.

MHBECTMTOPLT NoJTyyaBa NOTBbPXKAEHME 3a CAeNKaTa NpU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
MbpBUS paboTeH AeH, CneaBall U3NMb/IHEHMETO HA MOpbYKaTa, 3a KOETO Ce Mpwunara peabT, NPUIoXNUM 3a
NOTBbPXXAABAHE HA U3MbHEHM NMOPBYKM 3@ EMUTMPAHE Ha AANOBE.

PEeKBM3UTMTE Ha NopbyKaTa 3a EMUTUPAHE, Ca onpeaenieHn B Hapeaba.

CucrteMaTuyeH MHBECTULIMOHEH MJ1aH

“Obb” AL cknouBa C MHBECTUTOPW, du3andeckn nuua wm [JoroBop 3a CUCTEMATUYHO WHBECTUPAHE
(CuctemaTtunyeH nHBecTMUMOHeH nnaH-CUIM), no cunata Ha KOWTO NEPUOAMYHO Ce M3MbHABAT, Ha U3bpaHu
OT MHBECTUTOpa AaTH, NOPbYKK 3a 3anMcBaHe Ha Asanose, eMuTupanm ot ®OHA.

Mpun cknouBaHe Ha forosop 3a CUIM, MHBECTUTOPLT MOXe Aa u3bepe MeceyHa W/unuM TpuMeceyHa
nepuoanYHOCT Ha BHockMTe. CblUO Taka, MOXe Aa MNocoYM pas3nnyHM AaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, nvHBeCTUTOPBLT nocoyBa BHOCKa BbB OOH[A C MeceyHa NepuoavyHOCT Ha gdata 25-tm u ¢
TpUMeceyHa NepvoanyHoOCT — Ha Aata 5-Tu. IMa Bb3MOXHOCT 3a M360p 1 Ha pasnnyHM CMETKWU, OT KOUTO Aa
6baaT cbbupaHu BHOCKUTE.

-16 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

Mpw ckntoyBaHe Ha [JOroBop 3a CUCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3adb/mkKaBa Aa OCUrypu Mo
cMeTKaTa/ute cu um3bpaHaTa OT HeEro CyMmMa/v 3a WMHBECTMpaHe, Ha MoCoYeHaTa B AOroBopa Adata/u u
Hann4yHoCTTa/uTe aa 6bae/aT No cMeTKaTa My, A0 U3MbJIHEHME HA NopbykaTa. CMeTKaTa/uTe Ha KMeHTa ce
610KkMpa/T B AeHS Ha NoAaBaHe Ha MopbykaTa M ce 3a4b/MKaBa/T Ha cneaBawms paboTeH AeH, cnepn Kato
MMa W3YNCNEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKynka Mo JOroBop 3a CUCTEMAaTUYHO
MHBECTUPAHE Ce reHepupa/T aBTOMAaTUYHO Ha MNOCOYEHMS OT MHBECTUTOPA AEH/HW 3@ MHBECTUPAHE, C KOETO
nopbykaTa/ute ce cumMta 3a nogaaeHa/u. B cnyyaute, npu KouTo u3bpaH OT MHBECTMTOpPa MNepuoa Ha
WHBECTUpPaAHE CbBrnaga C HepaboTeH AeH, nopbuykaTa/uTe Ce reHepupa/T, CbOTBETHO Ce CuuTa/T 3a
nogafeHa/v Ha MbpBusa cneagaly paboTeH AeH.

B cnyyalt, ye MHBECTUTOPBLT HE € OCUrypwn AOCTaTbYyHO CPeACTBa MO CMETKa CU B AeHs m3bpaH 3a
MHBECTUPaHe, MopbykaTa Ce CuYMTa 3a HeBanMAHa, KaTo Ce aHy/Mpa aBTOMATMYHO OT cucTeMaTa U ce
NpeMMHaBa KbM CeaBalims nNepvos Ha MHBeCTUpaHe (T.e. MHBECTUTOPBLT MPOMNycKa BHOCKaTa CU U TS He ce
NpexBbpNs KbM CleaBallms nepoa Ha MHBECTMPaHe).

AKO B npoab/mkeHne Ha 3 (Tpu) nopeaHu Nepyuoaa MHBECTUTOPBLT HE € OCUIYpU No CMeTKaTa cu u3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbLT Ce NpeKkpaTsiBa aBTOMAaTUYHO.

MuHnManHnaT pasmMep Ha MHBECTULHNATA MPH 3aKyryBaHe Ha gsa/ioBe Ha POHLA, 3a nopvykure
H3MBb/IHABaHN Ha 6a3ara Ha CK/IIOY€eH [oroBop 3a CHCTEMATHYHO MHBECTHUPAHE € B Pa3Mep Ha
100 (cro) nesa.

2.10.2. Heo6xoaMMM AOKYMEHTU, KOMTO NpeacTaBs UHBECTUTOPDBT (3assBUTENNAT) NpU noaaBaHe
Ha nopbukKa 3a asanose Ha POHAA. Jlerutumaums. NMpeacraBUTeENCTBO.
2.10.2.1. Jlermtumauums

JlerutumaumaTa Ha WHBECTUTOpA Ce M3BbpLUBa MpU YCOBUATA 3@ perucTpaums U uaeHTudukaums Ha
KMEHTU CbMNMAacHO BbTPEWHO HOPMATMBHUTE [OKYMEHTW, pernameHTupawm uaeHtudukaumsata u
BepudmrKaumaTa Ha CaMONIMYHOCTTa Ha KIMEHTa U obLmMTe YCNoBKUSa 3a NIATEXHU YCIyru Ha ancTpubyTtopa
- ,OBB" Al. ObwuTe ycnoeus MoraT Aa 6bAAaT HaMepeHu Ha WHTEpHeT cTpaHuuata Ha ,OBB" Al -
www.ubb.bg, B cekuusita ,Tapudpu n Obwm ycnosus®™.

MopaBaHe Ha NOpbYKa NpPU HacneasBaHe MO 3aKOH

Mopbyka 3a 06paTHO M3KyMNyBaHe Ha (PMHAHCOBM MHCTPYMEHTM NoAaZEHa OT HACNEeAHWULIM MO 3aKOH HE MOXE
na 6bae npueta, Npeay NPeXBbPASHETO Ha MHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE NnLa
— Hac/IeaHMUM NPU PeErncTpaumoHeH areHT. Cnea npexsbpsHe Ha MHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA
Ha NULe — HACNeHMK, CblUMAT NpuaobuBa BCUUKM NpaBa/3adb/HKeHVs Ha CBOSI HacnieqoAaTen CrnpsiMo Tesu
MHCTPYMEHTW.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe No 3aBeljaHue

Mopbyka 3a 06paTHO M3KYNyBaHe Ha DMHAHCOBU MHCTPYMEHTU NOAAZEHA OT HACNEAHULM NO 3aBELLaHMe He
MoXKe Ja 6bae npueTta, Npean NPeXBbPASHETO Ha (DUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE
nMuUa — HacneaHUUM NpU perucTpaumoHeH areHT. Cnen npexBbpisiHe Ha (PUHAHCOBUTE MHCTPYMEHTU MO
NOACMETKA Ha NNLE — HACNEAHWUK, CbLUMAT NpUAobrBa BCUUKM NpaBa/3aib/HKEHNs Ha CBOSI HacneaoaaTen
CNpPsIMO TE3W UHCTPYMEHTM.

3abenexwkn:

1. Koraro HOpMaATBEH aKkT peABKAa AOMNb/IHUTESIHN USUCKBAHWA 3a JIErUTUMaLnAa v rpeACTaBuTe/ICTBO,
7€ C€ WU3IMB/IHABAT OT yﬂp&BﬂHBaLUOTO APYKeCcTBo ( roan3INb/IHUTESIA, ) ripu AEVIHOCTTa 10 U343BaHe
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(npbogaxba) n obpatHo U3KyryBaHe Ha As/108e Ha POHLAA HE3aBUCUMO Ye HE Ca U3PUYHO ITOCOYEHN B TE3U
npowyeaypu.

2. lNpu cgenkute u naawanHnaTa 3a rnoKyrnka Ha 4a/108e mexzgy QOHLOA v YyxAaecTpaHHN JnLa-uHBECTUTOPU
Ce Cria3BaT 0CObeHUTE rpaBm/ia Ha BaslyTHuS 3aKoH, 3aKOHA 3a AaHBLINTE BbPXY JOXOANTE HA QUINYECKUTE
J/mLa, 3aKoHa 3a KOpriopaTuBHO MOJOXOAHO 00/1araHe M 3aKOHa 3@ Hacbp4YaBaHe Ha MHBECTULIMUTE, U Ap.
OTHacsIm ce [0 TE3N /MLa.

Pen 3a nomaBaHe WU pasrnexaaHe Ha »Xanbu, UCKaHUSA U Bb3PaXKEHUS Ha MpUTEXaTesn Ha
AAJ1IoBE Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a perHOCTTa Cv MO aAMMHUCTPUPAHE Ha AANOBETE, BKIIOUYMTENIHO NPABHU YCITYTM U CHETOBOAHWN YCITyTU
BbB BPb3Ka C YNpaB/eHNe Ha aKTUBUTE, NCKaHUA 3@ MHDOPMaUMSa Ha MHBECTUTOPUTE, OLEHKa Ha aKTUBUTE
N N34nCnsBaHe LeHaTa Ha As0BeTe, KOHTPO 3a Cna3BaHe Ha 3aKOHOBUTE U3MCKBaHWUS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AsnoBe, pasnpeeneHve Ha AVMBUAEHTU W Apyry NnalwaHus, usgasaHe, npodaxba u
0obpaTHO M3KyrnyBaHe Ha AAN0BE, M3MbJIHEHWE Ha OOroBOPW, BOAEHE Ha OTYETHOCT, U Ap. KNOHBLT Ha
YrpaBnsBawoTo ApY>XeCTBO BOAM CneumaneH AHEBHUK Ha NOCTbNMANUTE Xanbu Ha nputexaTenn Ha Asnose
Ha KONEKTUBHW MHBECTULMOHHM cxeMu. KNOHBT Ha YNnpaBnsBaloTo APYXKEeCTBO pasrnexaa U CbXpaHsBsa
NOCTbNNANTE >Xanbu.

2. HBecTuTOpUTE MMAT NpaBo Aa nogasaT NUCMeHu xanbu, 6e3 Aa 3annawat Takca. MHdopMaumsa OTHOCHO
pefa 3a nofasaHe U pasrnexaaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHoO, NPy NOUCKBAHE.

3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 yaca :

e B odwmca Ha ,Keit Bu Cn AceT MeHnmKMbHT HB - knoH" KYT, Bbarapusi: Byn. Butowa N2 895, 6.
MuneHnym ueHTbp, eT. 6, rp. Codwus, 1463Codusi, 1463, bbnrapusi, enekTpoHHa noLa
ubbam@ubb.bg

e B knoHoseTe Ha “ObeanHeHa bvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TEHTH.

e Pepa 3a nogasaHe Ha Xanbu e goctbneH v B VIHTepHeT Ha agpec: www.ubbam.bg.

4. 3a pa Moxe fa 6bae pasrneaaHa xanbaTta Ha MHBECTUTOP, NOCNEAHMAT cneaBa Aa NocoYM BEPHU AAHHM
3a cBosiTa umaeHTUdukaums — mMeHa, EMTH wn gp, Kakto n agpec 3a obpaTHa Bpb3ka — agpec 3a
KopecnoHAeHuus, TenedoH, agpec Ha eNekTpoHHa nowa v ap.

5. Xanbata ce pa3rnexga OT KIOHA Ha YnpaBnsBalloTOYMNpaBnsaBaLOTO APYXECTBO, MpU KOETo ce
aHanusupa nocronuiaTta xanba, NnpoBepsBaT ce AaHHWUTE, CbbupaTt ce fokasaTencrsa u ce npeanpuemar
CbOTBETHUTE MEpKM MO pellaBaHe Ha Bb3HUKHaNUS npobnem.

6 Ha xxanbonogatens ce usnpalla MOTUBMPAH NMUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHU AHM OT AaTaTta
Ha NOCTbMNBaHETO Ha >anbara.

7. OcBeH npea KoHa Ha YnpasnsisalloToYNpaBnsBaLloTO APYXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT
[a noaasa xanbu npen Komucusata 3a GMHAHCOB HAA30p M APYrU AbpXXaBHU OpraHn. Bceku MHBECTUTOP MMa
NpaBO Ha U3Mon3Ba NpaBHO gonyctumuTte B Penybnuka Bbnarapus cpeactsa 3a Meavaums, U3BbLHCbAEOHM
criopasyMmeHus n apyru opMm 3a U3BbHCHLAEOHO pellaBaHe Ha CropoBe

2.10.3. YcnoBus M pen 3a obpatHO M3KyrnyBaHe Ha AsioBe U 06CTOATENCTBA, NMPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHeectutop BbB ®OHIA MOXe Aa 3as8BM YaCT MM BCUYKU NPUTEXaBaHM OT Hero Assose 3a obpaTHO
M3KyryBaHe Npuv YCI0BKUSA U pel, ONucaHu B HacTosiWwms pasgen Ha lMpocnekTa.

Ta3n nopbyKka ce U3Nb/HSABa, CaMO ako ASANOBETE Ce BOAAT MO K/IMEHTCKA MOACMETKA Ha MHBECTUTOPA KbM
cmeTka Ha ,,Obb” Al B “LleHTpaneH geno3utap” A. B cnyyai, ye asinoBeTe ce CbXpaHABaT MO KIMEHTCKa
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NOACMETKA Ha MHBECTUTOPa KbM CMeTKa Ha MHBECTMLMOHEH NocpeaHuK, 0bpaTHO U3KynyBaHe Ce U3BbpLUBa
CaMo criesl NpexXBbPSHETO Ha Te3u AS/I0BE MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOopa KbM cMeTka Ha ,06b”
ALl B “UeHTpaneH genosutap” AL.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBSIBA Ype3 MoAaBaHe Ha MMCMEHa Mopbyka OT
3agButens (nputexarten Ha asnose Ha OOHOA, yNb/HOMOWEHO OT HEero nuue WM 3aKOHHUS My
npeacrtasuten) ao ,,Obb” ALl. MopbykaTa ce nogaBa Ha MecTaTa 3a npoaax6a n obpaTHO M3KynyBaHe Ha
asanose Ha ®OHA.

MncmeHaTa nopbyka e no obpasel C MUMHUMANHO CbAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxogumute
[IOKYMEHTU, KOUTO Ce MpefoCTaBAT KaTo NPUIOXKEHUS KbM MopbykaTta, ca NoCOYEHN Mo-A0Yy B HACTOALWMSA
pasgen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTtyanHusa knoH Ha “Obb” A/L.
MNMopbukaTa 3a 06paTHO U3KynyBaHe Ce U3Mb/IHSBA MO LieHaTa 3a 06paTHO M3KynyBaHe, KOATO € onpeaeneHa
3a Han-6nM3KMsa AeH, cneaBall AeHs Ha NoJaBaHeTo 1.

Mpu nopbyka 3a 06paTHO M3KYyMyBaHE, MHBECTUTOPBLT MOXE Aa 3asBM 6poN MnM cyma Ha 06paTHOTO
N3KynyBaHe.

Cnen onpepensiHETO Ha LieHaTa 3a 06paTHO M3KynyBaHe Ha eauH asn Ha ®OH/A, KoraTto MHBECTUTOPLT €
3asBun 6por asinoBe 3a 06paTHO M3KynyBaHe, HpoAT As/0BE 3asiBEH B MopbykaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce NpeBeXxaa No CMeTKa Ha MHBECTUTOpPA, MOCOYEHA B MOpbYKaTa.

KoraTto MHBECTUTOPBT € NOCOoYM/ CyMa, TO TS Ce pa3aens Ha LeHaTa 3a 0bpaTHO U3KynyBaHe, OnoBecTeHa U
BanMAHa 3a HaW-6nM3kua AeH, A0 AeHs Ha nojaBaHe Ha nopbykaTa M MO TO3M HAYMH Ce onpeaens
OPUEHTMPOBBLYHUAT BpoM AsnoBe, KOUTO creaBa Aa 6baaT M3KyneHW, 3a Ja Ce yAOB/IETBOPM CyMaTa Ha
nopbykaTa. Te3un gsanose ce 6nokupar.

Cnep onpepensiHe Ha UeHaTa 3a 0bpaTHO M3KynyBaHe Ha eanH asn Ha ®OHA, nocodeHaTa B nopbykaTa
CyMa ce pa3fens Ha Tasu CTOMHOCT M ce onpeaens 6poaT AsnoBe, KOUTO cneaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HA MOCOYeHaTa OT KiveHTa cyma. ®OHJA He HauucnsiBa Takca 3a obpaTHO
M3KynyBaHe, NopaaM KOETO LieHaTa Ha 06paTHO M3KynyBaHe Ha eauH AsN € paBHa Ha HETHaTa CTOMHOCT Ha
eavH asn.

MNMopbukaTta 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce n3nbnHgaBa B Cpok Ao 10 AHM OT AaTaTa Ha
noAaBaHeTo 1.

HNHBecTuTop»T MOXKE Aa nogage nopvyKa 3a orkas 4o 17:00 4. cvuymns paboTeH AEH, C/1IEQ KOETO
nopvyYykara 3a OOpaTHO M3KyryBaHe CTaBa HEOTMEHSIEMAa, CbIJ/IACHO A[eHCTBaLjoTo
3aKOHOAAaTe/ICTBO. 3a NMopbvYKHM, nogageHn cieq 17:00 4., nopbvyYkHu 3a OTKa3 Ce npuemar 4o
17:00 4. Ha cnegBalwyns paboreH geH. Crieq ToBa, NoPB YKUTE Ce CHUTAT 3a HEOTMEHSIEMMH.

B cnyuali, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHIA 6bae BpeMEHHO CrpsiHO MO peaa v npu
yCNnoBMsITa, ONUCaHN B 3aKOHOAATENCTBOTO M HacTosawms MNpocnekT, nopbykuTe 3a 06paTHO W3KynyBaHe,
KOWUTO Ca NoAaAeHu cnea nocneaHoTo obsiBsBaHe Ha LeHaTa Ha 0bpaTHO U3KynyBaHe npeay HavanHaTa aata
Ha CpoKa Ha BPEMEHHOTO CriMpaHe, He ce u3nbiHaBaT. O6paTHOTO M3KyNyBaHe Ha AS/I0BE Ce U3BbPLLBA Clea
Bb306HOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha asnoBe Ha ®OHJA, ype3 nogaBaHe Ha HOBa MOpPbYKa Mo
onucaHusa no-rope pea.

Ha v3nbnHeHWe noanexaTt camMO pefoBHO NojafeHuTe Mopbyky 3a 0bpaTHO M3KyMnyBaHe Ha AssoBe Ha
®OHJA. ToBa ca nopbyku, NoAaAEHU B CbOTBETCTBME C BCUYKN U3NCKBAHWUSA, ONWCAHN B HACTOAWMNA pa3aen
Ha lMpocnekTa.

Mpy nunca, HesICHOTa MM NPOTUBOPEUMNE MeXAYy PEKBM3UTM Ha MopbykaTa 3a 0bpaTHO M3KynyBaHe Ha
aanose Ha ®OHZA n/unn HeobxoaMMKU NPUNOXEHMS KbM Hesl, MopbyKaTa ce CMSTa 3a HeBasiMaHa U He ce
N3MbIIHABA.

MNMopbykaTa ce cMsiTa 3a U3MNbJIHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LieHTpaneH aenosutap” A.
NHBeCTUTOPBLT NosyvaBa NOTBbPXAEHUE 3a CAeNKaTa Npy MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBUs paboTeH AeH, cneapall M3NbHEHUETO Ha NOpPbYKATA, 3a KOETO Ce npunara peabT, NPUIoXnM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06paTHO U3KYMNyBaHe Ha ASNOBe.
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PekBM3NUTUTE Ha MOpbKaTa 3a 06paTHO M3KYMyBaHe, ca onpeaeneHn B Hapeaoba.

B cnyyaii, Ye Ha 3asBUTENs € u3daaeHa [eno3nTapHa pas3nucka 3a NPUTEXaBaHWTE OT HEro As/IoBE Ha
®OHJA, Toii 51 npeaocTaBs (B OpUriHas) KaTo NpUIOXeHNEe KbM rOpPeonucaHnTe AOKYMEHTH.

Heo6xoAMMM AOKYMEHTU, KOUTO MpEeACcTaBsA WHBECTUTOPHT MNpU NoAaBaHE Ha Mopbyka 3a
o6paTHOo uskynyBaHe Ha aanose Ha ®OHAA (Bvx lMpoueaypa 3a NeruTuMaums U NPeacTaBUTENCTBO Ha
OBB).

MNpy nogaBaHe Ha MNOpbYKa 3a OTKA3 Ce NPeACTaBAT eAMHCTBEHO [AOKYMEHTW Mo npoueaypata 3a
nerntmMmaumna U NpeacTtaBUTENCTBO, KOUMTO yAOCTOBEPABAT, Y€ JIMLETO MMa NpPaBO Aa HalpaBu NOpb4yKaTa.

Mopbyka 3a OTKa3 Cce NnoAaBa OT KMEHTa M B C/lyyal, Ye CblUMST M3M0JIBa BUPTYanHMs KoH Ha “OBB” A/l,
KaToO 3aAb/DKMTENHO Ce NOCOYBa OCHOBAHMETO 3a OTKa3a.

AKO NopbyKaTa ce NpaBu OT MMETO Ha YyXXAECTPaHHO JIMLE U B HES € MOCOYEHO, Ye TO LUe N03Ba crieumnaneH
AAHBYEH PEXNM Ha MbJIHO UM YACTUYHO O0CBOBOXAaBaHe OT AaHbK Mo crioroaba 3a M3bsirBaHe Ha ABOMHOTO
AaHbYHO oblaraHe BCUYKWU JOKYMEHTU, M3UCKBAHWU OT 6b/IrapCckoTO 3aKOHOAATENCTBO 3a A0Ka3BaHE Ha Te3u
OCHOBaHWsl, BK/IIOUMTENTHO AeKnapaLmns 3a pasMepa Ha NosioXXUTENHATa pasfvka Mexay oT4eTHaTa CTOMHOCT
Ha AAN0BETE, NPeAMET Ha 06paTHOTO M3KYyMyBaHE, U LeHaTa Ha 06paTHOTO U3KyMNyBaHe.

AKO Yy)XXIECTPaHHO fMLE He MpeAcTaBuM HeobXoaMMUTE AOKYMEHTU 3a [0Ka3BaHe Ha OCHOBaHWSA 3a
npunaraHe Ha CbOTBETHa croroaba 3a M3bsirBaHe Ha [ABOMHO [aHb4YHO obnaraHe wnM Aeknapauus o
npeaxoaHust absal, nopbykaTta 3a 06paTHO M3KyMnyBaHe € BanvaHa, HO Ce M3MbJIHABA MpU Cra3BaHe Ha
06LLMS AaHBUYEH PEXNM, NPeABUAEH 33 YYXKAECTPaHHU Nvua.

2.10.3.2. Pen 3a npexBbpnsHe Ha asnose oT POHAA oT KJIMeHTCKa NoACMETKa, BoAeHa npu

MHBECTULIMOHEH NOCPeAHMK MO KJIMEeHTCKA NoACcMeTKa, BoaeHa npu ,, 066" A1 m o6paTtHo.

3assutenat (nputexaTen Ha asnose Ha ®OHJA), Heros npeacTaBuTeN MM MbJIHOMOLHWK NMoAasBa B KSIOH
Ha Obb A[l, onpeaeneH kato “MsCTO 3a npoaaxk6a” nopwvyka Ao ,,O0bb” Al 3a noeMaHe/npexBbprisiHE OT/npu
WHBECTULUMOHEH MOCpeAHVK. 3a Uuenta ce npeactaBAaT [AOKYMEHTM, 3acarawy nerutuMmauusta wm
npeacTaBUTeNCTBOTO.

Ha msnbnHeHWe nopnexart camo penoBHO NoAaAEHUTE MOPBYKNU. 3a TakuBa ce cuuTaTt TE€3N, KOUTO Ca
nogaaeHn B CbOTBETCTBME C NOPEONNCAHNTE U3NCKBaAHUA.

Mpu nnnca, HesICHOTa MM NPOTUBOPEUME MeXAy AaHHUTE B PEKBU3UTUTE Ha MopbykaTta u/unm Heobxoanmm
NPUNOXKEHNS KbM HEsl, KaKTO U B Cllydald, Y€ OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Y€ € HaNuLEe NOPOK
Npy B3EMAHETO Ha KOPNOPaTMBHO peLleHne, B NpeacTaBUTeNIHaTa BAacT UK B Apyro HeobxoamMMo ycrioBue
3a pasnopexaaHe C As/I0BETE, NopbyKaTa Ce CYMTA 3a HEBANMAHA M HE NOANEXWN Ha U3Mb/IHEHUE.,

|_|pl/l Hanmn4yne Ha TEXHUYECKMN UNN Apyru 06eKTNBHU NPpUYMHM NOpbYKaTa LWe Ce M3NbJHW MPU NbpBa
Bb3MO>XHOCT.

lMopvykn 3a noemaHe/nipexsvp/IAHE OT/Ha MHBECTHLUMOHEH [OCPEAHNK C€ [pHEMAT B
K/10HOBeTe Ha Obb A/], onpegeneHn kato "Mecra 3a npoga)kba” B paMkure Ha paboTHOTO UM
Bpeme. [TopvyYykn 3a noeMaHe/npexBuP/IIHE OT/Ha MHBECTUUNOHEH MOCPEAHMK He Morart ga
6vgar nogageHn Ypes BupryasiHnsa kK/ioH Ha "Obb” A/l].

MopbykaTa Ce CMATa 3a U3MbJIHEHA, C/liel KaTo Ce M3BbPLUM NPEXBLPASHETO Ha AsnoBeTe B “LleHTpaneH
paenosutap” ALl OT noacMeTkaTa Ha 3asBUTENS MPU MHBECTMUMOHHUS MOCPEAHWMK MO MOoACMETKAaTa Ha
3as8BUTENS NPY YNpaBnsBsaLloTo APYXeCTBO Uiy 06paTHo.
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2.10.4. YcnoBus M pen 3a egHoBpeMeHHa npopax6a Ha asnose ot ®OHAA M noKynka Ha
ASNOBeE OT ApYr 1eBOB AO0rosopeH (poHA, ChbLUO0 OpraHu3vpaH 1 ynpasnsiBaH OT YNpasisiBalLloTO

APpY>XecTBO U obpaTHoO.

MopbykM 3a egHoBpeMeHHa nogaxkba Ha asnose oT ®OHA m nokynka Ha asnose oT apyra KNUC, cblio
ynpaensiBaHa OT YNpaBnsBalloTo APYXXeCTBO, U 06paTHO MoraT Aa ce nogasaT camo 3a KUC B egHa 1 Cblua
BanyTa.

3assuTtenat (npuTtexaten Ha asnose Ha O® “OBb noban [etckn ®oHA”), HeroB npeacraButen wunu
Mb/IHOMOLLHUK noAasa B KNoH Ha Obb A/l nopbyka 3a egHOBpeMeHHa npogaxba Ha asnose ot AP “Obb
fnoban [Adetckn ®oHA” M MOKynNKa Ha AsnoBe OT Apyr JIeBOB AOroBOpeH (poHA, CbLUO OpraHu3vpaH u
ynpasngsaH OT YnpaBnsasaloTo APY>XeCTBO.

Mopbuka 3a egHoBpeMeHHa npogdaxba Ha aanose ot ®OHLA nokynka Ha AsiN0OBE OT €BPOB (POHA,
ynpaBnsiBaH OT YNpaBnsBaLwoTo APYXECTBO He Moxe Aa 6bbae nogaaeHa.

3assutenart (Nputexaren Ha asnose Ha ®POHZA) Moxe Aa nogage nopbyka 3a eqHOBpEMEHHa npoaaxkba Ha
asnose ot ®OHJA 1 nokyrnka Ha AsnoBe OT ApYr IEBOB A0roBopeH (poHA, CbLLO OpraHM3upaH 1 yrnpasnsiBaH
OT YNpaBnsBaLloTO APY>XKeCTBO U 0bpaTHO 1 Ype3 BupTyanHus knoH Ha “OBbb” ALl

B nopbukaTa MHBeCTMTOPBLT nocoysa 6pos asnose ot Ad “OBb Moban Adetckn ®oHA”, KOUTO Xenae Aa
6baat 06paTHO M3KYNeHW, UK cyMaTa, KoATo Xenae Aa 6bae nonydeHa ot npodaxbaTa Ha asnosete. bpoat
ASn0Be Ce yMHOXaBaT Mo LeHa Ha obpaTHO M3KynyBaHe M 3a Taka MoflydeHaTa Cyma ce 3aKynysar
CbOTBETHMSI 6polt AsN0Be OT Apyrus AoroBopeH oHA. KoraTo B mopbykaTa € NocoYeHa cyMa, Ta ce pas3aens
Ha LleHaTa OnoBecTeHa 3a HaW-6mn3kus AeH 1 ce mnoslyvyaBa OPUMEHTMPOBBYEH Opol AsSnoBe, KOMTO Creasa
Aa 6baat uskyneHn obpaTHo. To3nm 6port asnose ce 6nokupat. Cnea kaTto 6bAe M3uMC/eHa LeHaTa Ha
obpaTHo n3kynyBaHe Ha POHJA, cymaTa ce pasfens Ha Ta3n CTOMHOCT M ce noslydaBa KpalHaTa CTOMHOCT,
KOSITO 3a KIMEeHTa cneaga Aa 3aKkynu AssioBe OT Apyrus AOroBopeH (oHA B NeBa, CblO OpraHu3upaH u
ynpaBnsiBaH OT YNpaBasBawoTo ApYyXecTBo.CbluMAT pea ce npwiara U nNpyv egHoBpeMeHHa npoaaxba Ha
[A10Be OT ApYr NeBOB A0roBOpPeH (QOHA, CbLLO OpraHu3vpaH 1 ynpasnsBaH OT YNpaBnsBalloTo ApYXeCTBo,
1 nokynka Ha asnose ot ® “OBb MNoban Adetckn ®oHA".

Ha m3nbnHeHne noanexaTr caMO peaoBHO MOAAAEHMTE MOPBbYKM. 3a TakMBa Ce CYMTaT Te3n, KOUTO Ca
NnoAafeHn B CbOTBETCTBUE C rOpeonucaHnTe U3nckBaHus.lNpu nunca, HescCHOTa WK NPOTUBOPEYNE Mexay
AAHHWTE B PEKBM3UTUTE Ha NOpbYKaTa M/Man HEOBXOANMM MPUNIOXKEHNS KbM HESl, KAKTO U B Clly4al, ye oT
npeaocTaBeHnTe AOKYMEHTU € BUAHO, Ye e Hanuue NopoK Mpu B3EMaHETO Ha KOProOpaTUBHO peLleHue, B
npeacTaBuTenHaTta BNacT Wiv B Apyro HeobxoanMo ycrnoBue 3a pasnopexaaHe C ASn0BeTe, nopbykaTa ce
cyMTa 3@ HEBANMAHA W HE NOANEXM Ha U3Mb/IHEHME.

Mpy HanuMune Ha TEXHWYECKU MU ApYrn OBEKTMBHM MPUYMHWM MOpbYKaTa LWe Ce M3MbAHM NPy MbpBa
Bb3MOXXHOCT.

lMoprvuxkara 3a egHoBpeMeHHaTa npogakba Ha gsnose or A® "Obb Inoban ferckm PoHa” m
MOKyrKa Ha AAJ/I0BE OT APyr JIEBOB [OroBOPEH (POHA, CbLYO OPraHM3NpaH M ynpas/iiBaH OT
Ynpasnsasaworo Apy)KecTso, 1 06paTHO, ce NpMemMarT B K/IoHoBeTe Ha Obb A/], onpeaesieHyn KkaTo
"Mecra 3a npogaxxba” go 17:00 4., CbOTBETHO 40 pabOTHOTO BPEME C K/TMEHTH Ha Obb A/], kakTo
H BbB BUPTYaJ/IHNs K/1I0H Ha "OBb” Af] Ha nurepHer agpec (https://ebb.ubb.bg).

3a nopvyku, nogageHn go 17:00 4., NmopvYKHU 3a OTKA3 C€ NpUeMar [O TO3M Yac Ha ColLUNs
paboreH geH. Crieqg ToBa, NMOPbLYKNTE 3a EAHOBPEMEHHA npogarkba Ha agsnose ot [® "Obb
ob6an [ferckm DPOHA” M NMOKyrNka Ha A[SA/I0B€ OT APYyr JIEBOB [OroBOpeH (PpoHA[, CuLyo
opraHu3upaH M ynpas/issBaH OT Yrpas/iaBalOTO APYKECTBO H O06parHO, ce€ cYHUTaTr 3a
HEOTMEHSIEMMH.

lMopvyknure nogagenn cneg 17:00 4. Ha geH T ,[eHs Ha nogaBaHe Ha ropvYkara”, ce
H3IMBJIHABAT 10 UEHHNTE, Ba/IMAHM 3a A€H T+1, onpegesieHn Ha nocieqBalyms paboreH AeH / AEH
T+2 /. 3a nopvy4ykH, nogageHn cieqg 17:00 4., nopvyYKkH 3a OTKa3 ce rnpmemar go 17:00 4. Ha
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ciegBawmns paboreH geH / ageH T+1 /. Crneqg roBa, nopvYKUTE 3a EAHOBPEMEHHA npogarkba Ha
Aassose or POH/LA n nokynka Ha AS/10BE OT APYr J1IEBOB JOroBOPEH POHA, CbLYO OpraHN3npPaH
H yripaB/isiBaH OT YnpaB/IaBaloTo APYIKECTBO M 06parTHO, ce CYHTAT 3a HEOTMEHSIEMH.

MNMopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot Ad “Obb Moban Aetckn ®oHA” 1 NOKYNKa Ha ASoBe
OT ApYr N1eBOB A0roBopeH (POoHA, CbLLO OpraHM3upaH M yrnpaensBaH OT YNpaBsiBaWOTO APYXXECTBO, He MOXe
Aa 6bae nogaaeHa, korato 0bpaTHOTO M3KynyBaHe Ha asnosete Ha A® “Obb Moban Aetckn ®oHA” nnn Ha
apyrms poHA € BPEMEHHO CMpPSIHO, TbM KAaTO CMMPAHETO Ha 06paTHOTO M3KyMnyBaHe 3aAb/IKUTENHO €
CBbpP3aHO M C NpeyCcTaHOBABaHE Ha U34aBaHETO Ha AsA/0Be. TakmBa MOPbBYKM LUe ce npuemart, cnef Kato
06paTHOTO M3KynyBaHe Ha AsSNoBeETe U Ha ABaTa ¢doHAa 6bae Bb30OHOBEHO.

2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

ynpaBﬂﬂBaLLl,OTO LI,DY)KeCTBO, no peLueHme Ha ManbnHUTENHUS KOMUTET, CbCTaBeH OT 4J1IeHOBE Ha CbBeTa Ha
avpekTopuTe, MOXE BPEMEHHO Aa crnpe obpaTHOTO M3KynyBaHe Ha Aasnosetre Ha POHOA, camo B
N3KIOYUTENHN Clydaun, ako obCToaTeNncTBaTa ro Hanarat M CNMpPaHETOo € ONpaBAaHo C Orfed Ha UHTepecuTe
Ha NpuUTeXaTenuTe Ha ASN10Be, BKAYMTENHO B ClieaHUTE Clyyaun:

e KOraTo Ha perynupaH nasap, Ha KOWTO CblLLUEeCTBEHA YacT OT akTuBMTe Ha POHIA ca gonycHaTn unu
ce TbpryBaT, CK/IIOYBAHETO Ha CAENKN e NPeKpaTeHO, CAPSHO UK € NOANOXEHO Ha OrpaHNYeHue;

e KOraTo He MoraT Aa 6baaT OueHeHM MpPaBWIHO aKTUBUTE WNWM 3aab/keHusaTa Ha OOHAA wnn
YnpaBnsBawoTo ApPYXXeCTBO HEe MOXe Aa Ce pasnopexaa ¢ Tax, 6e3 ga yBpean MHTepecuTe Ha
npuTexarenute Ha Aa/0Be;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe unn npeobpasyBaHe ype3 CMBaHe MW B/MBaHE Ha
OOHIA;

e B CNy4yal Ha pasBansiHe Ha AoroBopa ¢ baHkaTa — Aeno3uTap Nopaay BUHOBHO HEU3Mb/IHEHME Ha
3a4b/HKEHUSATA 1, OTHEMAHE Ha NuLeH3a 3a 6aHKoBa AEMHOCT UM HanaraHe Ha ApYrv orpaHUYeHns
Ha AeMHOCTTa W, KOUTO NPaBAT HEBB3MOXHO M3MbIHEHWETO HA 3aAb/HKEHWUATa W MO A0OroBopa 3a
AEeno3uTapHn ycyrn u MoraT Aa yBpeasT UHTepecuTe Ha npuTexartenute Ha asnose Ha ®OHJA.

B ropeun3bpoeHuTe Ciydanm KNOHLT Ha YNpaBnsBalwoTO APYXeCTBO yBeaoMsiBa Komucusita 3a (prHaAHCOB
Haa3op, baHkaTa-aeno3sutap 1 ,,OBB" A/l, B KaUecTBOTO M Ha AUCTPUOYTOP, 3a PELLUEHMETO CM A0 Kpas Ha
paboTHUS AeH, KakTo M 3a Bb306HOBSIBAaHe Ha O06pPaTHOTO W3KyrnyBaHe A0 Kpasi Ha paboTHUS AeH,
npeaxoxaall Bb306HOBABaAHETO. Npy B3eMaHe Ha pelleHve OT YNpaBsiBalloTO APYXXeCTBO 3a CrMpaHe Ha
06paTHOTO M3KynyBaHe Ha asinoseTe Ha ®OHJA, TO e ATbXHO Aa NpeyCcTaHOBU He3abaBHO M M34ABAHETO Ha
aanoee, a ,Obb" Al npogaxbaTta UM, 3a Cpoka Ha BPEMEHHOTO CrnMpaHe Ha obpaTHOTO M3KyMyBaHe. ako
TaKbB € npeasuaeH

MNpremaHeTo Ha NOPBbYKK 3a eAHOBpeMeHHa npodaxba Ha asnose Ha ®OHJA 1 NoKynka Ha AsnoBe Ha apyra
KONEeKTUBHA WMHBECTUMUMOHHA CXeMa, CbLO ynpasnsiBaHa OT YNpasnsBalloTO ApYyXecTBO, U obpaTHo, ce
npeycTaHoBsiBa, ako 06paTHOTO WM3KynyBaHE Ha AS0BETE Ha KOSATO M Aa € OT ABETe KONEKTUBHM
MHBECTULIMOHHM CXeMM 6bie BPEMEHHO CMPSIHO 10 MOMEHTa Ha Bb306HOBABAHETO My. B cnyyait, ye ce Hanara
yAb/KaBaHe Ha CpPOKa 3a BPEMEHHO CnnpaHe Ha obpaTHOTO M3KyrnyBaHe Ha AsnoseTte Ha ®OHA, KNOHBLT
Ha YnpaBnsBalloTO APYXXeCTBO € ATbXeH Aa yBeaoMu 3a ToBa Komucusita u baHkaTa-geno3uTtap, He no-
KbCHO OT 7 AHM Npean U3TUYAHETO Ha MbPBOHAYasIHO onpeaeneHnst OT Hero Cpok.

AKO CpOKbT Ha CMMpaHETO € MO-KpaTbK OT CeAeM [AHMW, BKIYMTENHO B CyvauTe, Korato obpaTHOTO
M3KyrnyBaHe € O6uno CnpsiHoO nopagn TEXHUYECKM MpUYMHKM, YNPaBisiBaWOTO APYXECTBO W3BbPLUBA
yBeAOMNEHNSTa NO NPeaxoaHOTO M3peyeHne A0 Kpas Ha paboTHUS AeH, Npeaxoxaall AaTtaTta, Ha KOSTo e
TpsibBano aa 6bae nogHoBEHO 06paTHOTO M3KynyBaHe. O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBa NO pelleHne
Ha W3MbAHUTENHMS KOMUTET, CbCTaBeH OT uyneHoBe Ha CbBeTa Ha AMPEKToOpuUTE Ha YNpaBnsiBaloTo
APYXXeCTBO, C M3TMYAHETO Ha CPOKa, OnpeaeneH B PEeLeHMETO 3a CnupaHe Ha 0B6paTHOTO M3KynyBaHe,
CbOTBETHO B peELleHMEeTO 3a YAb/DKAaBaHEe CPoKa Ha CnupaHe Ha 06paTHOTO u3KynyBaHe.llopbukuTe,
noAafeHu cnea nocneaHoTo obsiBsBaHe Ha LieHaTa Ha 06paTHO M3KYNyBaHe Npeau HavanHaTa AaTa Ha cpoka
Ha BPEMEHHOTO CnupaHe, He Ce M3MbJHABAT. YNpaBnsBalloTO APYXeCTBO, ype3 aucTpmbytopa ObBb A/,
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Bb3CTaHOBsIBA CYMUTE Ha MHBECTUTOPUTE, MOAANM NOPBYKM 3a MOKYMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa
WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHus AeH, cnedBall AeHS Ha MOoAaBaHe Ha MOpPbYKUTE.
KnoHbT Ha YNpaBnsaBalloTo APY>KeCTBO YBEAOMSBA NpuTexaTenvTe Ha As/10Be 3a CNMpaHeTo Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBAHETO My He3abaBHO Cnef B3eMAHETO HA pelleHue 3a TOBa, Ype3
nybnmMkaums Ha WHTEpHET CTpaHuMuaTa Ha YnpaBnsBalloTo ApYXecTBO www.ubbam.bg. KnoHbT Ha
YnpasnsiBalwoTo APYXXeCTBO yBeAoMsiBa U 3aMeCTHUK-NpeaceaaTens, pbkoBogel ynpasneHve ,Haasop Ha
MHBECTULIMOHHATa AeHocT” npu KoMucnaTa 3a MHaHCOB Haa3o0p.

2.11. OnwucaHMe Ha NpaBwuaTa 3a onpeaensiHe u u3no3saHe (pasnpeaensiHe) Ha aoxoaa

®OHADBT He pa3npeaens NnocTurHaTata nevanba Kato AMBMAEHT (A0X0A) MexXAay npuTexaTtenute Ha AS/oBe.
YNpaBnaBalloTO APYXECTBO penHBecTupa nedvanbata Ha POHIA, B pe3ynTaT Ha KOETO HapacTBa HETHaTa
CTOMHOCT Ha akTuBuTe Ha POHJJA, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEPEC Ha
nputexarenute Ha asnose ot ®OHAA. PemHBecTMpaHeTO Ha AoXofa Ce M3BbpLUBAa B CbOTBETCTBME C
WHBECTULMOHHUTE LieNun, cTpaTermm, nonnTtnka u orpaHnyeHns Ha ®OHAA, npu oTunTaHe Ha KOHKpeTHUTe
nasapHu ycnoBus 1 Nnpu cna3sBaHe Ha HOPMaTUBHUTE M3MUCKBAHUS M BbTpelHuTe aktoBe Ha OOHA.

2.12. CuyeTOoBOAHM OATU U AaTU Ha pasnpeaesieHne Ha aoxoaa

KnoHbT Ha YnpasnssawoTo apyxectso Ha ®OHJA e 3agbmkeH Aa npeacraBda Ha KomucusaTa 3a

(p1HaAHCOB HaA30p U Ha obLecTBeHOCTTa:

1. F'oavnweH oTyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (hMHAHCOBaTa roavHa;

2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha nHaAHCcoBaTa roamHa, B cpok 30 AHM
OT Kpasi Ha OTYETHUS NEPUOA.

KnoHbT Ha YnpasnsiBawoTo apyxectso Ha ®POHIA e anbxeH da npeacrasun B komucuaTa go 10-to
4YUCNO Ha Meceua, creaBall OTYETHUS, MecedeH 6anaHc U MHgopMaums 3a:

1. obeMa n CTpyKTypaTa Ha MHBECTUUMMTE B nopTdenna no eMUTEHTU U BUAOBE LIEHHU KHUXA U
APy (OUHAHCOBU MHCTPYMEHTH;

2. BMAOBETE AepyBaTMBHU WHCTPYMEHTW, OCHOBHWUTE PWUCKOBE, CBbp3aHM C 6a30BUTE akTMBMU Ha
LAEPUBATUBHUTE UHCTPYMEHTU, KOSIMYECTBEHUTE OrpaHnYeHus u m3bpaHuTe MeToaM 3a OLEHKa Ha puUCKa,
CBbP3aHN CbC CAENKUTE C AePUBATUBHN MHCTPYMEHTM.

Ha Ta3u nHdopmauus He ce gasa NybNNYHOCT U TS CITyXM CaMo 3a HaA30pHU Lenn Ha Komucus 3a
(prHaHCoB Haa3op.

KnoHbT Ha YnpaBnsBawoTo apyxectBo A0 10-0 YMCNo Ha CbOTBETHUSA Mecel OMoBeCcTsBa Ha
MHTEPHET CTpaHuuaTa cn obobuieHa MHGOPMaUmMsl 3a CTPYKTypaTa Ha noptdenna Ha PoHAa KbM
nocnefHaTa AaTa Ha NpeaxoAHusl Mecel, KOSITO CbAbpXXa HaW-Manko AaHHM 3a MnpoueHTa oT
aKTMBMTE Ha OOHAA, UHBECTUPAHN B pa3NNYHUTE BUAOBE (PMHAHCOBU MHCTPYMEHTH.

CornacHo Npasunarta cu, ®OHZA He pa3npeaens nocturHaTarta nevanba Kato A0XoA Mexay
npuTexaTenuTte Ha AS/10Be. YNPaBnsBalloTo APY>XXECTBO penMHBeCTUpa neyanbata Ha AOrOBOPHUS
(oHA, B aKTMBU B CbOTBETCTBME C MHBECTMLIMOHHATA CM CTpaTernst U noavTuKa, B pe3ynTaT Ha
KOETO HapacTBa HETHaTa CTOMHOCT Ha aKTUBUTE Ha POHAA, B MHTEPEC Ha MPUTEXATENNUTE Ha ASNOBE
oT ¢oHAaa.
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2.13. OnucaHMe Ha MHBECTULMOHHUTE uenu Ha ®OHA, B TOBa 4YMC/I0 HEroeute (PUHAHCOBU

Lie/1I1, UHBECTULIMOHHA NOJINTUKA, OrpaHNUYEeHUs HA UHBECTULMOHHATA noinTuka Ha ®OHAA

OCHOBHM LI€/I U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e ga ocurypy Ha npuTexaTenute Ha AsS0Be 3arnasBaHe M HapacTBaHe Ha
CTOMHOCTTa Ha WHBECTUPAHUTE OT TSAX CPEACTBa Ype3 peanusnpaHe Ha NpeauMHO KanuTanoBu nedvantu u
Npuxoam OT AUBUAEHTM M B NO-Masika CTENEH Ha JIMXBU NPU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa uen Ha POHIA e HapacTBaHe Ha CTOMHOCTTA Ha M3AAAEHUTE OT HEro ASN0OBE B Ab/ITOCPOYEH
NNaH Npy OCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOPUTE.

CrpaTerns n nonvTyKa 3a NOCTUraHe Ha uenurte

3a nocrturaHe Ha uenuTe, YNpasBnsBalloTO APYXECTBO CfiefiBa arpecMBHa WMHBECTULIMOHHA MOMUTMKA Mpu
aKTUBHO YNpaBieHne Ha MHBECTULIMOHHMS NMOPTMEN OT NPEXBLPASIEMU LLIEHHN KHXKA UK APy (MHAHCOBM
aKTMBM U napudHn cpeacrea Ha ®OHAA. ®OHADBT e akTMBHO yrnpaBnsiBaH U He ce OTHacs KbM beHuMmapk.
CpeactBaTta Ha POHA ce MHBECTUPAT NPEAUMHO B ASIOBM LIEHHM KHMXKA Ha KOMMaHWM, 4MSTO AEWHOCT €
OpVEeHTMpaHa KbM MPOU3BOACTBOTO Ha MPOAYKTU W YCNyrM CBbp3aHW C OTIEXAAHETO W rpuxaTta 3a
[eLa,NpueTn 3a TbproBusl Ha perynnpaHuTe nasapu B CTpaHaTa u YyxbuHa.

KoHKpeTHaTa CTpyKTypa Ha aKTMBMUTE LUEe 3aBUCU OT MOMEHTHUTE Ma3apHW YCIIOBUS U LLEe € AUHaMU4YHa B
PaMKWUTE Ha roOpernoCcoYeHNTE OrpaHNYEHNS.

J10XOAHOCTTa, KOATO Ce O4yakBa Aa 6bae peanusmpaHa Npv ynpaeneHUeTo Ha aktueuTe Ha ®OHIA, ce
(opmMupa nNpeanMHO OT NPUXOAM OT LIEHOBM PasfiMKM NpU NOKYMNKO-npoda)xk6a Ha (PMHAHCOBU MHCTPYMEHTU
oT noptdenna Ha ®OHAA, OT NONyyYeHN AVBUAEHTM OT EMUTEHTM U B MO-Masika CTeneH — OT JIMXBU OT
AbNrOBU LIEHHHM KHUXKA, OT 6aHKOBM Aeno3uTu n ap.

MN360pbT Ha MHBECTULMOHHM MHCTPYMEHTU Ce OCHOBaBa Ha (dyHAAMeHTaneH WU TEeXHUYECKU aHanu3, KaTo
NpenMyLLeCcTBEHO ce noadbupaT KHWXKa, C NOTEeHUMan 3a pacTeX Ha nasapHUTe UM LeHU U peanu3npaHe Ha
KanuTanoBu nevyanbu, KakTo u peanusnpaHe Ha NPUXoan OT ANBUAEHTW.

KHuxaTa ¢ omKkcmMpaHa AOXOAHOCT M AENO3UTUTE B CTPYKTypaTa Ha nopTdeina ce u3non3saT npeavMHo 3a
AvBepcudurKaums Ha pUcKa, KakTo 1 3a peanmanpaHe Ha TekyLla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
na3apHa TeHAEeHUMS 3a ASNOBUTE KHUXA.

3a ocurypsiBaHe Ha SIMKBUAHOCT M 3@ NOCTUraHe Ha NO-BMCOKA AOXOAHOCT YNpaBsiBaLLOTO APYXXECTBO MOXeE
[a ocbluecTBsBa 3a cMeTka Ha ®OHJA cpoyHu caenku npu npuaobveaHeTo u npodaxkbarta Ha HUHAHCOBM
MHCTPYMEHTW, KaKTO M AOrOBOPU C YroBOpKa 3a 0bpaTHO M3KynyBaHe (peno caenku).

Coenkute no npeaxogHata anuHes MoraT Aa 6bAaT M3BbLPLWIBAHM €AMHCTBEHO MpW CrasBaHe Ha
OrpaHu4eHusiTa cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a nocturaHe Ha ocHoBHUTE Uenn Ha ®OHA v npu ynpaBneHWETO Ha pyUcKa YNpaBnsBalloTo APYXeCTBO
MOXKEe Aa npunara NoAxoAsiiM UHBECTULMOHHM METOAM 3a 3alumTa Ha noptdeina (hedging) ot pasnuuyHuTe
BMAOBE PUCK, MPU KOETO MOXeE Aa CK/YBA CAeNKW C npasa, dovbpcn, hopybpau, onumu, cyanu u apyru
fepviBaTu.

YNpaBnaBawoTo APY>XECTBO MNoAAbpXa, B 3aBUCMMOCT OT MasapHata CuTyauus, noaxogsiia oTpacrosa
CTPYKTypa Ha nopTdenna.

TexHWKU 3a ynpasjeHne Ha ,peno" caenku

®oHABT MOXE Aa M3MNON3Ba TEXHUKN U UHCTPYMEHTW, CBbP3aHN C NPEXBLP/ISIEMU Ab/ITOBU LIEHHM KHMXA U
MHCTPYMEHTW Ha NapU4YHMA Nasap 3a eheKTUBHO ynpaB/ieHe Ha NopTdein, NpeacTaBnsBallM AOroBopu 3a
NOKynKa uin npogaxbéa Ha (PUHAHCOBU MHCTPYMEHTH C YroBopKa 3a obpaTHO u3kynyeaHe (,peno” caenku),
MpU YC/IOBUE Ye CAENKMTE Ca MKOHOMUYECKM MOAXOASLIM, PUCKOBETE, MPOMU3TUYALLUM OT TSIX, Ca aA€KBaTHO
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MAeHTUdMLUMPaHK B NpoLeca Ha yrnpaB/iEHUE Ha pUCKa U NpU YCOBUE, Ye CyXaT 3a U3MbJIHEHUE Ha MOHE
eaHa OT criefHuUTe Lenu:

1. HaMansiBaHe Ha puUCKa,
2. HaMansiBaHeE Ha pa3xoaunTe,
3. reHepupaHe Ha JOMbJHUTENHU npuxoan 3a PoHAA C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

My Npodun 1 Ha npaeunaTa 3a agmeepcnuduKaumns Ha pucka.

M3non3BaHeTo Ha MOCOYMEHUTE TEXHUKM He MOXe Aa BOAM [0 MPOMSHa B MHBECTULMOHHWUTE LEnu u
OrpaHMyeHns UNn A0 3aBuLaBaHe Ha pUCKoBUSA Npodun Ha PoHAa, KAKTo ca OpMy/IMpPaHn B HACTOSALWMA
MpocnekT n MNMpaBunaTta Ha ®oHAaa.

®oHOBLT MOXE Aa CKII0YBa peno CAENKW caMo C (PUHAHCOBU MHCTPYMEHTU, B KOMTO MOXeE Aa MHBEeCcTupa
cbrnacHo yn. 38 34KUCATMKN v Mpasunata Ha ®oHAAQ, M CAMO aKo HaCpeLLHUTE CTPaHN No TSX ca KpeauTHU
W GUHAHCOBWN MHCTUTYLIMK, KOUTO NOANEXAT Ha NpyAeHUManeH Haa3o0p OT CTpaHa Ha KOMMETEHTEH opraH
OT AbpXXaBa YneHKa unn apyra aAbpxxasa, ctpaHa no CnopasymeHneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO U pa3BuTue. PuckoBaTta ekcrnosvumsa Ha ®oHAa KbM BCSKA OTAE/HA HacpelHa CTpaHa He
MOXe Aa Haaxebpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpelyHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKkTUBWUTE B OCTaHanuTe criyyam.

Korato peno caenku ce CkAoyBaT eaMHCTBEHO C Len obesneyveHne, a He C uen peanHo npuaobusaHe Ha
(PMHAHCOBUS MHCTPYMEHT, YNpaBnsBalloTO APY>XECTBO MOXE [a He B3eMa Nnpeasuf Te3n MHCTPYMEHTU C
orsniej crassBaHe Ha orpaHndeHusTa no yn. 38, 39, 45 u cnepgawmte ot 3AKUCANKU , kakTo 1 Ha lNpaBunata
Ha ®oHaa. MNpuema ce, Ye peno caenkuTe ce CKYBAT eAUHCTBEHO C obe3neunTernHa Len, ako ca Hanuvue
ycnoBusTa, npeasuaeHun B lNpakTukata No TPeTUPAHETO Ha perno caenkute n obpaTHWUTe peno caenku C
6e3HanMyHM LeHHN KHWXKa, pernctpupanun B LleHTpaneH genosutap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucusTa. lMpeaxogHuTe u3peyeHus ce npwiaraT CbOTBETHO M MO OTHOLIEHWE Ha peno cAenku C
obe3neuntenHa uen ¢ 6e3HaIMyHN ObpXXaBHW LEHHW KHUXKA, KOUTO Ce u3daBaT U perncTpupar CbriacHO
Hapenba N2 5 Ha MuHucrbpa Ha ¢mHaHcuTe u BHB, 1 He ca pernctpupanu B LileHTpanHus genosuTap.
doHOBLT MOXeE [ia CKKYBA pPeno caenky 3a npodaxdba Ha hMHaHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM U3KynyBaHe OT CTpaHa Ha ®PoHga (peno caenku oOT rnegHa Todka Ha PoHAa) Ha UeHa U B CpoK,
onpeneneHn B OroBopa Mexay CTpaHuUTe, KaTo Npy HacTbMNBaHe Ha nagexa oHALT e ATbXXEH Aa pa3nonara
C AOCTaTbYHO CPeACTBa 3a U3MNNaLlaHeTOo Ha CyMaTa, 40roBOpeHa 3a 06paTHOTO U3KyNyBaHe Ha (PUHAHCOBUTE
NHCTPYMEHTW.

DoHABLT MOXE Aa CKII0YBA perno cAenku 3a NoKyrnka Ha (PUHaHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM M3KyrnyBaHe OT npoaasBadva (0bpaTHM peno caenku OT rneaHa Touka Ha PoHAa) Ha ueHa M B CpoK,
onpeneneHn B 40rosopa Mexay ABEeTe CTpaHW, U Npuy Cra3BaHe Ha CNefHUTE OrpaHuyeHns:

1. No BpeMe Ha AeWCTBMe Ha aoroBopa POHALT He MOXe Aa npoaaBa (MHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha A0roBopa, Mpeau HacpeliHaTa CTpaHa Aa € yrpaXHwna npaBoTO CUM WM KPaWHUST CPOK 3a
06paTHOTO M3KynyBaHe Aa e MU3TeKb/, 0CBeH ako PoHABLT He pa3nonara C Apyrv CpeacTsa 3a U3MbJHEHME
Ha 3ab/DKEHMETO CY NO AOroBOpa; NpeaxoaHOTO N3peYeHne He Ce npuara B CllyyauTe, KoraTo HacpeliHaTa
CTpaHa He e M3NbJHWIa CBOM 3a4b/DKEHUSA MO [OroBopa 3a peno CAenka M CbriacHoO Aorosopa
Hen3nbJHEHWETO AaBa npaso Ha ®oHAa Aa npoaasa MGUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/toYeHUTe peno caenkn oT ®oHaa He TpsibBa Aa Bb3MNPensaTCTBa U3MbAHEHNETO Ha
3ab/DKEHNETO MY MO BCAKO BpeMe Aa M3KyrnyBa 0bpaTHO ASN0BETE CU MO UCKaHe Ha TEXHUTE NpuUTexaTenu;
3. MHAHCOBUTE WMHCTPYMEHTWU, KOMTO MoraT Ada 6baaT obekT Ha caenka, ca obnuraumu, usgageHu unu
rapaHTMpaHu OT AbpXXaBa YfIeHKa WaKn Apyra Abpxasa, cTpaHa no Cnopa3ymeHueTo 3a OpraHusaumsaTa 3a
MKOHOMMYECKO CbTPYAHWYECTBO W pa3BUTME, TEXHW UEHTPanHW 6aHKM, TeXHW OpraHu Ha MeCTHOTO
camoynpaBneHue, oT EBponelickaTta ueHTpanHa 6aHka, EBponeiickaTa WMHBECTMUMOHHA 6aHka wnu oT
nybnnyHa MexayHapoaHa opraHuM3aumsi, B KOATO 4nieHyBa MNOHE efHa [AbpXXaBa 4ieHKa, KakTo u
KBanuuUMpaHn AbArOBU LEHHU KHWXA, U34aZeHW WM rapaHTMpaHu OT TPeTU AbpXaBu C KpeauTeH
PEWUTUHT, HE MO-HUCBHK OT MHBECTULIMOHEH, NPUCBLAEH OT areHUMsl 3a KpeauMTeH PeUTUHI, perncTpupaHa unm
ceptudmumpaHa cernacHo PernameHT (EC) Ns 1060/2009.
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CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBaloToO APYXXECTBO NoaabpXa CTPyKTypa Ha noptdeiina Ha ®OHA no BMAOBE aKTMBM, KaKTO
cnepga:

OTHOCHUTEeneH asan

BupaoBe akTMBM cnpsiMo obwmurte
aktueu Ha ®DOHOA
[an0oBM LEHHN KHMXKa Ha KOMMaHWW, YMsTO AENHOCT € OpUEHTMPaHa KbM [o 95 %

NPOM3BOACTBOTO Ha MPOAYKTU U YC/IYrM CBbP3aHW C OTI/IEXAAHETO U rpuxaTa
3a Jeua, AOMyCHATU A0 WM TbpryBaHU Ha perynupaHuTe nasapu no 1.1.1. -
T.1.3.; [Oan0BM LUeHHM KHwxa no T.1.4.; [anoBe Ha KOMNEKTUBHWU
WHBECTULUMOHHM CXEMU, YMATO WHBECTULUMOHHA MOJIMTMKA CbOTBETCTBA Ha
puckoBaTa HacodeHocT Ha ®OHA, npu cna3BaHETO Ha OrpaHUYeHusITa Ha T.
2.13.16; nepvBaTtMBHU (PMHAHCOBM MHCTPYMeHTM rno T.1.7. n T1.1.8.

[ObnroBu UEHHUM KHMXKA, AOMYyCHATU A0 WM TbPryBaHW Ha perynvpaHute Ao 50%
nasapv no 1.1 - 1.3; ALArOoBM LEHHW KHWKa T. 1.4; O9/10BE Ha KONMEKTUBHU
WHBECTULUMOHHM CXEMU, KOUTO Ca C KOHCEPBATMBHA MHBECTULIMOHHA MONNTUKA,
Npyv CNa3BaHeTO Ha orpaHn4veHusTa Ha T. 2.13.16.

JIukBnaHW cpeacTea, KbM KOUTO CafaT OCHOBHO Bnoroee B 6aHkn no 7. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTM Ha napuyHms nasap no 7. 1.1 — 1.3 u 1.9, Konto BNM3aT B
NMOHATMETO 3a JIMKBUAHW CPEACTBA

LieHHM KHMXa U MHCTPYMEHTU Ha NapuyH1s nasap [o 10 %

1. AkTueute Ha ®OHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. npexBbpAsieMn LEHHM KHMXKA U MHCTPYMEHTM Ha MapuyHMs nasap, A0NyCHaTW A0 WAM TbpryBaHW Ha
perynupaH nasap no cMmcbna Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (PMHAHCOBU UHCTPYMEHTH
3Non);

1.2. NpexBbpNsieMn LUEHHN KHUXKA U MHCTPYMEHTU Ha NapuyHWA nasap, TbpryBaHW Ha perynvpaH nasap,
pasnuueH oT To3u no yn. 152, an.1 n an.2 ot 3MNPU, B Penybnmka bunrapus nnmn B gpyra AbpxxaBa YneHka,
(PYHKUMOHMpaALY peaoBHO, MPU3HAT M NYB6AMYHO AOCTbMEH, KAKTO WM LEHHW KHMXA W MHCTPYMEHTWU Ha
napu4Hus nasap, eMuTupaHun ot Penybnuka Bbnrapusa nnu gpyra AbpXxaBa YneHKa;

1.3. NpexBbprseMn LEHHN KHKA U MHCTPYMEHTM Ha Napu4yHus nNasap, 40NYCHATW A0 TbProBus Ha
odvumnaneH nasap Ha goHaoBa bopca UM TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PYHKLUMOHMpaALL, peaoBHO, NPU3HAT M NY6ANYHO AOCTbMNEH, KOUTO Ca BKIKOYEHWN B CMIMCLK, 0406peH oT
KomucmaTa no npeanoxxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbKoBoeL, ynpasneHe Haasop Ha
WHBECTULIMOHHATa AeMHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HAaCKOpO 134aAeHN NPEXBLbPASEMN LEHHM KHUXKA, B YCIOBUSTA Ha YMSITO EMUCUS € BK/IIOYEHO NOeMaHe
Ha 3a4b/DKEHME Aa Ce UCKa AOoMNyCKaHe, U B CPOK, He MO-Ab/br OT e4Ha roaMHa OT u3gaBaHeTo UM, Aa 6baat
[ONyCHaTU [0 TbproBus Ha odwuvumaneH nasap Ha ¢doHaoBa 6opca vnn Ha Apyr perynvpaH nasap,
(PYHKUMOHMPpALY, pefoBHO, Mpu3HaT M Ny6AMYHO AOCTbMEH, KOUTO Ca BKJOYEHUW B CMMCBbK, 0A0OpeH OT
Komucmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. panoBe Ha KONEKTMBHU MHBECTULUMOHHM CXEMU W/WAN Ha ApYyrM nNpeanpusitus 3a KOMEKTUBHO
WMHBECTMpPAHE, KOUTO OTroBapsT Ha ycnosuaTta Ha uyn. 4, an. 1 ot 34KUCAIKW, He3aBMCcMMO OT TOBa, Aanu
Ca CbC cefanvile B Abp)KaBa YJeHKa, Npu yCroBue 4ye:

a) apyrute npeanpusT1S 3a KONeKTUBHO MHBECTUPaHe OTroBapsiT Ha cneaHuTe yCoBus:

aa) Nony4ymnn ca paspelleHve 3a M3BbPLUBAaHE Ha AEMHOCT MO 3aKOH, CbMIACHO KOWTO BbPXY TAX Ce
OCblLUECTBSABA HaA30p, KOMTO Komucusita MO npeanoXxeHuve Ha 3aMecTHUK-Npeacedatens cmaTa 3a
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EKBMBANIEHTEH Ha Haj30pa CbracHO MNpaBoOTO Ha EBponeickus Cbio3, U CbTPyAHUYECTBOTO MeXAY
HaA30pHUTE OpraHu e B oCTaTb4Ha CTeNeH OCUIYPeHO;

ab) HMBOTO Ha 3alMTa Ha NpUTeXaTenuTe Ha ASN0BE B TAX, BKIKOYMTENHO NpaBuiaTa 3a pasnpeaeneHmeTo
Ha aKTUBMWTE, 3a NOJM3BAHETO M NPeAOCTaBAHETO HA 3aeMU Ha MPEXBBLPSEMU LIEHHN KHUXA U UHCTPYMEHTH
Ha MapuyHMs nasap, KakTo 1 3a npoaaxbaTta Ha LEHHW KHUXA U MHCTPYMEHTU Ha MapuyHKS nasap, KOUTo
npeanpuaTUaTa 3a KONEKTUBHO MHBECTMPAHE He NpUTeXaBaT, Ca eKBMBasIeHTHM Ha npaswiaTta v 3awmTara
Ha npuTexaTenuTe Ha AA/I0BE Ha KONEKTUBHU MHBECTULIMOHHN CXeMU;

aB) OCHOBHaTa MHBECTULUMOHHA Haco4YeHOCT Ha KUC aa cboTBETCTBA HA MHBECTULMOHHMTE Luenm Ha ®OHA.
ar) paskpuBaT MepuoanMyHO WHGOpMaUMs, KaTo M3roTBAT M Ny6NMKYBaT roauLUHM U 6-MeCceyHu OTYETH,
[laBalM Bb3MOXHOCT 32 OUEHKa Ha aKTUBWUTE, NacuMBUTE, MPUXOAUTE M U3BbPLUEHUTE onepaumm npes
OTYETHMSA nepuos,

6) He noBeye OoT 10 Ha CTO OT aKTMBWUTE HA KONEKTMBHUTE MHBECTUUMOHHM CXEMW WM Ha Apyrute
nNpeanpuaTUS 3a KONMEKTMBHO WHBECTUMPaHe, YneTo npuaobvBaHe ce npeasuxiaa Aa Ce M3BbpluM, MmoraT
CblNacHoO yypeauTenHMTe UM akToBe UKW npaBunaTta UM aa 6baaT MHBeCTUpaHu obLo B As/10Be Ha Apyru
KONEKTUBHN UHBECTULMOHHM CXEMU UIN B APYrN NPeanpuaTms 3a KONTEKTUBHO MHBECTUPAHE;

1.6. BNOrose B KpeaAUTHW UMHCTUTYUMM, NIATUMKU NPU NMOUCKBAHE WK, 3@ KOUTO CbLUECTBYyBa MpaBoTO Aa
6baaT nsTerneHn no BCAKO BPeMe, U C AaTa A0 Najex He rnoseye OT 12 Meceua; KpeaUTHUTE MHCTUTYUUMU B
TpeTa Abp>xaBa TpsbBa Aa cnassaT npasBuna n aa ca 0bekT Ha Haa30p, KouTo Komucusita no npeasioxeHme
Ha 3aMeCTHUK-NpeaceaaTensicMsTa 3a eKBMBaSIEHTHM Ha TE3W Cbr1acHO NPaBOTO Ha EBponenckus cbios;
1.7. pepvBaTMBHM (PUHAHCOBM WHCTPYMEHTU, BKJ/IIOYMTENHO €EKBMBANEHTHM HA TAX WHCTPYMEHTH,
3a4b/DKEHUSATA MO KOMTO MoraT da 6baaT U3MbJIHEHM Ype3 MapuU4HO MallaHe, TbpryBaHW Ha perynnpaHu
nasapumnoT. 1.1 —-1.3;

1.8. nepmBaTMBHN (DPUHAHCOBWU MHCTPYMEHTW, TbpryBaHW Ha U3BbLHOOPCOBM Nnasapu, Npu yCrioBue Ye:

a) 6a30BMTE MM aKTUBM Ca MHCTPYMEHTW Mo T. 1, GUHAHCOBM MHAOEKCW, NUXBEHU MPOLEHTW, BanyTa Wu
BaJlyTHU KYpCOBE;

6) HacpelHaTa cTpaHa no caenkarta C Te3n AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU € UHCTUTYUUS - NpeamMeT
Ha nNpyAeHuManeH Haa3op, M OTroBaps Ha WM3MCKBaHWSA, ogobpeHn oT KomucusaTa no npeanioxeHue Ha
3aMecTHUK-npeacenaTens;

B) ca ObeKT Ha HajexaHa M noanexawa Ha MpoBepKa eXeAHEeBHA OUEHKA UM BbB BCEKM MOMEHT o
nHuumatmea Ha ®OHZA moraTt aa 6baaT npoAageHn, NMKBUANPAHN UK 3aKpuTK Ype3 odceToBa caenka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTU Ha Napuv4yHUA Nas3ap U3BbH TE3W, TbPryBaHW Ha perynvpaH nasap v nocoyeHn s § 1, 1. 6
oT AP Ha 3AKNCAIMKWN, ako BbpXy eMUcusita Wi eMmMTeHTa Ha Te3n MHCTPYMEHTU Ce OCbLUeCTBSIBa HaA30p
C Len 3almTa Ha UHBECTUTOPUTE UK CNecTsBaHuaTa U OTrOBapAT Ha ClefHuTe YCoBuS:

Q) EMUTUPAHW WM rapaHTUPaHW ca OT LUEHTPanHW, perMoHaiHn uiM MectHu opraHun B Penybnvka Bbnrapus
Wnn B Apyra AbpXXaBa 4neHka, OoT bbarapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra AbpXxasa
yneHka, oT EBponelickaTa ueHTpanHa 6aHka, oT EBponeickus cbto3 unm o1 EBponeickata MHBECTULMOHHA
6aHka, OT TpeTa AbpXXaga, a B C/lydauTe Ha deaepanHa Abpxxasa - OT eMH OT YsleHOBeTe Ha (eaepanHaTa
[AbpXasa, oT NybnnyHa MexayHapoaHa OpraHu3aums, B KOSTO YieHyBa NoHe efHa AbpXXaBa YeHKa;

6) nsnaneHn ca oT EMUTEHT, YNATO EMUCKUS LIEHHM KHUXKA Ce TbpryBa Ha perynuvpaH nasap no 1. 1.1. — 1.3;
B) EMUTMPAHN WM FrapaHTUpaHKU ca OT L, BbPXY KOETO Ce OCbLLEeCTBSABa NpyAeHUManeH Haa3op CbrnacHo
KpUTEpuM, onpeaeneHn oT NpaBoTo Ha EBponenckusi Cblo3, UM OT Nue, KOeTo e 06eKT 1 cnassa NpaBuna,
NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOUTO Ca MOHE TOJIKOBA CTPOru, KOJIKOTO Ca W3UCKBAHWUATA,
onpeaeneHun oT NpaBoTo Ha EBponeinckus Ccbios;

) M3gaAeHn ca OT EMUTEHTM, pa3IYHK OT Te3n no Byken "a", "6" n "B", oTroBapsiLm Ha KpuTepum, 0aobpeHn
oT KomucusiTa No npeanoxeHne Ha 3aMeCTHUK-NPeACceaaTens, rapaHTupalim, ye:

aa) MHBECTULUMMUTE B TE3M MHCTPYMEHTU ca 0OeKT Ha 3aluuTa Ha UHBECTUTOPUTE, EKBMBAIEHTHA Ha 3aluTaTa,
Ha KOSITO noanexat uHeectuunnte no byksm "a", "6" n "B";
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66) eMUTEHTBLT € [APYXXECTBO, YMATO KanuTal W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBOBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOeTO MpeacTaBs WM Nyb/AMKyBa roAvILIHM (UHAHCOBWM OTYETM B
CbOTBETCTBME C YeTBbpTa AMpekTMBa Ha CbBeTa oT 25 tonun 1978 r., npueta Ha ocHoBaHue un. 54, § 3, bykea
"X" oT [loroBopa OTHOCHO rOAMLLHUTE CYETOBOAHM OTYETM HA HSKOM BMAoBe apyxectsa (78/660/ENO) mnnm
¢ PernameHT (EO) N2 1606/2002 Ha EBponeiickust napnaMeHT u Ha CbeeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MeXxayHapoaHWUTe CYETOBOAHW CTaHAapTW, U e Nuue, KOeTo (PMHaHCKpa rpyna oT ApYXecTBa, B KOSTO
yyacTBaT €QHO WM HSIKOJIKO APYXeCTBa, NPUeTU 3a TbproBusi Ha perynupadH nasap, Wiv nuvue, KOeTo
(buHaHCHpa ApyXecTBa 3a CeKilopuTM3auuMsl, Bb3Mon3sawy ce oT 6aHKOBa JIMHUS 3@ OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. lpy»ecTBOTO, 3a cMeTka Ha ®OHLA, Moxe aa nHeBecTupa He nosedye oT 10 Ha cTo oT akTnBMTe Ha POHA
B MPeXBbpP/SEMUN LEHHN KHMXXa U MHCTPYMEHTU Ha NapuyHUs nasap U3BbH Te3u no T. 1.

3. ®OHADBT He Moxe aa npnaobuea UeHHKU (bnaropoagHn) MeTanun n cepTUdUKaTn BbpPXY TaX.

4. YnpaBnaBawloTO APY>XXECTBO HE MOXe [a MHBEeCcTMpa nosedve OT 5 Ha cTo oT aktmeuTe Ha ®OHIA B
NPeXBBbPNSEMU LIEHHW KHVKA WM B MHCTPYMEHTM Ha NapuyHus Nasap, u3gageHun oT eaHo nunue.

5. YnpaBnsiBawoTo ApY>XeCTBO He MOXe Aa uHBecTMpa noseyve oT 20 Ha cTo OT akTuBuTe Ha ®OHA BLB
B/IOrOBe Ha eAHo nuvue no T. 1.6.

6. Puckosata ekcnosuvumst Ha ®OHZA KbM HacpelwlHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (DMHAHCOBM MHCTPYMEHTM He MOXe Aa HaaBuwasa 10 Ha CTO OT aKTUBMTE, KOraTo HacpeLHaTa
CTpaHa e KpeguTHa MHCTUTYUMS no T. 1.6., @ B OCTaHanuTe c/lyyan - 5 Ha CTO OT aKTUBUTE.

7. YnpaBnaBaloTo APYXeCTBO MOXe Aa nHeectupa o 10 Ha cto oT aktmeuTe Ha ®OHA B npexBbprsemu
LIEHHW KHUXX@ WM B MHCTPYMEHTM Ha NapuyHNS Nasap u3gaaeHu OT e4Ho Nvue, CaMo npu ycnosue Ye obata
CTOMHOCT Ha MHBECTULMMUTE B NnLaTa, BbB BCKO OoT konto POH/IA MHBECTUpa noBeye OT 5 Ha CTo OT cBouTe
aKTuBW, He Haasuwasa 40 Ha CTo OT akTMBuUTE My. OrpaHMYeHNETO MO M3peyvYeHne MbpPBO He ce rnpunara
OTHOCHO BJIOrOBETE B KpeAUTHN UHCTUTYLNN, BbPXY KOUTO Ce OCbLUECTBSIBa NpyAeHUManeH Haa30p, KakTo 1
KbM CAeNKUTE C M3BbHOOPCOBO ThbpryBaHu AepyvBaTUBHU (PUHAHCOBU UHCTPYMEHTU C TE€3M UHCTUTYLIUMW.

8. OcBeH orpaHunyeHusiTa Mo T. 4 - 6 obLiaTa CTOMHOCT Ha MHBeCTMUMUTE Ha POHA B NpexBbpnsieMn LeHHN
KHUXXa UM MHCTPYMEHTU Ha NapyUyHUA nasap M3gajeHn OT e4HOo Nivue, BIoroBeTe MNpy ToBa Mue, KakTo U
eKcno3numsaTa KbM CbLIOTO NvUe, Bb3HWKHaNa B pe3ynTaT Ha CcAenkn C M3BLHOOPCOBO TbpryBaHU
AEPVBATUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnaBsalloTo APY>XXECTBO MOXe Aa uHBecTupa Ao 35 Ha cTo ot aktueute Ha ®OH/A B npexBbpnsemu
LEHHU KHWKA U MHCTPYMEHTU Ha Napu4HWs nasap, u3gageHu OT e4HO Nnue, ako LEeHHUTE KHMXKa U
WMHCTPYMEHTUTE Ha Napu4yHUS Na3ap ca U3aafaeHu Wan rapaHTupann ot Penybnuka bbnrapusi, ot apyra
AbpXXaBa YNeHKa, OT TEXHW PervMoHanHM UM MeCTHU opraHun, OT TPeTa AbpXXaBa Uan oT NybnmyHa
MeXAyHapo4Ha OpraHM3auus, B KOSATO Y/IeHyBa MNOHE efHa AbpXXaBa YfIeHKa.

10. MpexBbpnsiemMnTe LEeHHN KHMKa M MHCTPYMEHTUTE Ha Napu4HMs nasap no T. 9 He ce B3emaT npeasBua 3a
LesiTe Ha OrpaHUYeHNeTo Mo T. 7.

11. VIHBECTULUMOHHWTE OrpaHMyeHns no T. 4 - 9 He MoraT Aa 6baaT KOM6MHMpaHW. OblaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHZA B NpexBbprsieMn LEHHU KHUXA UW MHCTPYMEHTU Ha NapuyHUS nasap u3gafeHu
OT eAiHO Ninue, BNIOroBETE Mpuy TOBA SINLE, KAKTO M eKCNOo3MuUmMaTa KbM CbLIOTO SInLe, Bb3HUKHANa B pe3ynTat
Ha caenku C AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU CbrNacHo T. 4 - 9, He MoXe Aa Haasuwaea 35 Ha cTo
oT akTnBuTe Ha ®OHIA.

12. [IpyxecTBaTa, BK/IIOYEHN KbM €iHa rpyna 3a LenmMTe Ha CbCTaBsiHe Ha KoHconuampaH (GMHAHCOB OTYeT
CblMaCHO NpW3HATUTE CYETOBOAHW CTaHAAPTW, Ce pa3rnexaaT KaTo eaHo nuvue npu npuiaraHe Ha
orpaHuvyeHuaTano T. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMMUTE B NPEXBLPSEMU LEHHW KHUXKA UM MHCTPYMEHTM Ha NMapuyHus
Nnasap eMUTUPaHK OT ApPY>XeCTBaTa B eA4Ha rpyna, He MoXe Aa HaaBuwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha POHIA.

14. ®OHAbT Moxe Aa uHBeCTUpa A0 25 Ha CTO OT aKTMBUTE CM B obnurauuun, M3gageHn OT KpeauTHa
MHCTUTYUMNSI CbC Cedanuile B AbpXKaBa YeHKa, KOATO NOoAMeXW Ha creumaneH Haas3op C uen 3awuTa Ha
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npuTexartenute Ha obnvraunm, BKIIOYMTENTHO HA U3NCKBAHETO HabpaHUTe OT eMucmaTa obnunraumm cpeacTsa
fa 6baaT MHBECTMPaHM B aKTMBW, KOWTO Mpe3 uenus nepyvos Ha eMucmsTa OCurypsiBaT MOKpUTUE Ha
NpeTeHUMUTE BbB Bpb3ka C 0b6/MrauumMTe M KOUTO B C/ly4all Ha HECLCTOSITENHOCT Ha eMUTeHTa Aa 6baat
M3MON3BaHN NMPUOPUTETHO 3a M3MNallaHe Ha 3a4b/DKEHUSITA KbM npuTexartenute Ha obnuraumun. Obwata
CTOMHOCT Ha MHBECTMLUMMTE NO U3PEYEHNE MbPBO, HAAXBBLPASLIM OFPaHUYEHNETO MO T. 4 3@ EKCNO3MLUNM KbM
e[MH eMUTEHT, He MoXe Aa Haaxebpns 80 Ha CcTo OT akTmeuTe Ha PoHpa. ObnurauuuTte, nlgageHun ot
KpeaAUTHU MHCTUTYLMU CbC Ceanuiie B AbpXKaBa YfeHKa, KOMTO OTroBapsAT Ha U3NCKBaHUATA MO U3peyeHue
MbpBO, Ce Ny6NMKYBaT Ha CTpaHMUaTa Ha EBponeiickata koMucus.

15. YnpaBnsaBsawoTo ApYy>XeCTBO MOXe Aa MHBeCTUpa He noseye oT 10 Ha cTto OT akTmeute Ha ®OHJA B
AANI0BETE Ha €HO U CbLLO NPeanpusaThe 3a KOJIEKTUBHO MHBECTMpaHe no T. 1.5., He3aBncMMOo aanm e cbe
cefanuiie B AbpXKaBa YeHKa Unn He.

16. O6WMAT pa3Mep Ha MHBECTULMUTE B ASNOBE HA NPeanpuUsTUS 3@ KONEKTUBHO MHBECTUPaHe, PasfinyHm
oT ®OHJA, He Moxe aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHABT He Moxe aa npuaobusa nosedye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, u3gagaeHn oT efHo Nuue;

2. neceT Ha CTO OT obnurauuuTe UNn Apyrn AbAroBU LEHHU KHUXA, U34afAeHM OT eaHo nuue;

3. ABaAeCceT U NeT Ha CTO OT AS/I0BETE Ha eAHa KONEeKTUBHA MHBECTULMOHHA CXEMa MW APYro npeanpuaTtune
3a KOJIEKTMBHO MHBECTMPaHe, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3KNATMKHY;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHKA nasap, U34aAeHn OT eaHo Nuue.

OrpaHnyenusta no an. 17, 1. 2, 3 n 4 He ce npunarar, Korato B MOMeHTa Ha npuaobveaHe Ha NocoveHuTe
MHCTpyMeHTn ®OHAbT He MOoXe Aa n3umcnm bpyTHaTa CyMa Ha ObAroBUTE LIEHHW KHUXKA, HA UHCTPYMEHTUTE
Ha NapU4YHKUA Nasap UM HETHATa CTOMHOCT Ha EMUTUPAHUTE LIEHHM KHMXaA.

18. OrpaHuyeHnsaTa NO TO3W 4fieH He ce npwuiaraT, KoraTto YNpasnsBallOoTO APYXXEeCTBO ynpaXHsBa 3a
cMeTka Ha ®OH/A npaBa Ha 3anncBaHe, NPOM3TMYALLM OT NPEXBbP/IIEMU LEHHU KHUXA N MHCTPYMEHTU Ha
NapuyHNS Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. Npun HapyweHne Ha MHBECTULUNOHHUTE OrpaHNYeHMs Mo NPUYNMHU U3BBH KOHTPOSA Ha YrnpaBnseawoTo
APY)XECTBO WM B pe3yfnTaT Ha YhNpaXKHsiBaHe npasBa Ha 3anucBaHe, YNpasnsBawoTO ApYXeCTBO
NPUOPUTETHO, HO HE NO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLEeHNeTO, Ype3 caenku 3a npodaxba
npveexaa aktusute Ha POHJA B CLOTBETCTBME C MHBECTULMOHHUTE OrPaHMYEHNs, KaTo OTYMUTa NHTEpecuTe
Ha npuTexaTenuTe Ha AsnoBe. B Te3n cnyvaun KIoHbT Ha YNpaBnsBalloTo APYXECTBO € A/TbXEH B 7-AHEBEH
CPOK OT M3BbLpPLIBAHE Ha HApPYLWEHWETO Aa YBEAOMM KOMUCMSTA, KaTo npeaoctaBn MHboOpMauus 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NPEANnpUETUTE MEPKMN 3a OTCTPAHSIBAHETO MY.

20. O6uaTa CTOMHOCT Ha ekcrnosuumaTa Ha ®OH/A, cBbp3aHa C AEPVBATUBHU MHCTPYMEHTU, HE MOXE Aa
6bAe no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. O®OHODBT M™Moxe pda wHBeCTMpa B [AepyBaTUBHU (DUHAHCOBM WHCTPYMEHTUM NpW CrasBaHe Ha
orpaHuyeHusita no T. 11 - 13 n npu ycnosue 4Ye ekcno3numsTa KbM 6a30BMTE aKTUBM O6LLO HE HAAXBbPAS
WHBECTULMOHHUTE OrpaHuyeHns no T. 4- 13.

22, Korato ®OHAbT uHBecTMpa B AepuBaTUBHU (DMHAHCOBUM WHCTPYMEHTW, 6a3vpaHy Ha MHAEKCKU, Te3n
MHCTPYMEHTWN He Ce KOMBUHMPAT 3a LenuTe Ha MHBECTULIMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. Korato NpexBbpfsieMn LIEHHW KHMXKA WM MHCTPYMEHTM Ha MapyUyHUS nasap CbAbpXXaT BrpageH
AepuvBaTUBEH MHCTPYMEHT, ekcrno3uumnsaTa Ha POHJA KbM TO3n AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasuj
Npv M34NCNsIBAaHETO Ha obliaTa ekcno3uums no T. 19.

[pyrv orpaHMYeHns Ha MHBECTULIMOHHATA AeNHOCT

24. YnpaBnsBalloTo APY>XECTBO He MOXe Aa npuaobusa 3a cmeTka Ha ®OHIA akuum € NpaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO HBr1xa My NO3BOSIMAM [a YNPaXKHSABA 3HAYMTENHO B/IMSIHUE BbPXY EMUTEHT.

25.1. YnpaBnaBaLloTo ApY>XecTBO M baHkaTa—aeno3uTap, Korato AeicTea 3a cMeTka Ha POHA, He moraT
[ia NpefoCTaBaT 3aeMun win aa 6baaT rapaHT Ha TpeTu nuua.
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25.2. He3aBMCMMO OT orpaHuMyeHusTa no T. 25.1., YnpasnsBaloTo ApY>XeCcTBo U baHkaTa—aenosutap mMorat
fa npngobueaTt nNpexBbpisieMn LEHHU KHUXKA, WHCTPYMEHTU Ha MapuyHMs nasap wav apyru uHaHCoBM
MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe Korato CTOMHOCTT@ UM HE € HambJ/IHO U3nnaTeHa.

25.3. YnpaBnsBalloTo APYXecTBO M baHkaTa - AenosvTap, KoraTo M3BbpLUBAT AEMHOCT 3a CMETKA Ha
®OHJA, He MoraT Aa CK/IYBAT AOrOBOP 32 KbCW MPOoAaXObM Ha NpeXBbPASEMUN LEHHW KHUXA, UHCTPYMEHTH
Ha NapuyHWa nNasap Wam Ha Apyru GUHaAHCOBU MHCTpYMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsiBalLlOTO APY>XeCcTBO M baHkaTa - Aeno3uTap, KoraTo AelcTBaT 3a cMeTka Ha ®OHA He morat
[la non3eaT 3aeMn, OCBEH B C/ly4auTe M Npu cna3BaHe Ha nanckBaHusTa Ha 3AKUCANKN.

2.14. [pasBuna 3a oueHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha aktueute Ha POHIA ca noapobHo onucaHu B MpunoxeHue 1, Hepa3aenHa yacT
OT HaCTOsILLMS NPOCMEKT.

2.15. Puckos npodpun Ha POHOA

PuckbT, OTHacsAW, ce A0 WMHBECTMPAHETO BbB (PUHAHCOBM aKTMBM, € CbLUeCTByBallaTa Bb3MOXHOCT
AEeNCTBMTENHATa Bb3BPbLUAEMOCT Ha AaZieHa MHBECTULMS Aa 6bae pa3nMyHa OT ovakBaHaTa. B obwonpuetus
C/lyyal,, PUCKBT € Bb3MOXHOCTTA Aa Ce peanmanpa 3aryba OT HAKOS UM JOpU OT BCUYKM HampaBeHW
NHBECTULUNN.
NHBecTuTOpUTE M NpuUTexaTtenute Ha asnose BbB ®OHA cneaBa Aa ca MH(OPMUPAHU 3a PUCKOBETE,
OTHACALWM Ce A0 MHBECTULMM B LEHHWU KHWXKA U APYrU IMKBUAHU (PUHAHCOBWU aKTMBM, 3@ Aa MOraT JIeCHO Aa
onpeaensit pUcKoBMs C1 Npodun 1 Aa B3eMaT MHBECTULMOHHN pelleHns Ha 6a3aTta Ha CBOUTE MHANBUAYANTHU
Liesiv, XOPU30HT 3a MHBECTUPaHE, rOTOBHOCT 3a NMOEMAaHe Ha pUCK U Aap.
B1COKOTO HMBO Ha pMCK Npeanonara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbluecTBYBa rapaHums
Takaea fa 6bae nocturHara.
AxktuuTe Ha POHIA ce nHBECTMpaT B KHWXXa C YMEPEHO [0 BUCOKO HMBO HA PUCK U Ce NoAAbpXKa CTPYKTypa
Ha aKTUBUTE B MbJIHO CbOTBETCTBME C OrpaHnYeHnsTa, HanoxeHn ot MNpasunata Ha POHAA, 3AKNCANKA v
NOA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpuiaraHeTo My.
Mpu ocbLUecTBSABaHE Ha AEMHOCTTa NO OpraHM3vpaHe 1 ynpasneHne Ha POHZA, YnpaBnsBalLoTo APYXXeCTBO
Ce CTPeMM KbM HanaHC Mexay >XenaHMeTo 3a Bb3MOXHO Han-BMCOKA Bb3BPBLLAEMOCT M CbOTBETHOTO HUBO
Ha pUCK.
MopTdennsbt Ha POHLA e 13n0XeH Ha XapaKTEPHUTE CneunUYHN PUCKOBE, NPOM3THUYaLLM OT 0cobeHoCTUTE
N 3aKOHOBWUTE M3NCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOUTO e U3noxeHa aenHocTTa Ha ®OHJA, MoraT Aa 6baaT KaTeropusnpaHun rno ABa KpUTepus:

e CucreMaTUyHM, CBbP3aHM C MAKpOMaKTOpPUTE B UKOHOMMKATa ¥

e Hecucrematnunm (cneundmyHn) pucKoBe, CBbp3aHU C (haKTopu, OTHACsLWM ce A0 ApPYXeCTBa, B

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

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

MaKpOMKOHOMMYECKN PUCK - BEPOSITHOCTTA Aa 6bae HapylleHa MaKpOMKOHOMMYecKaTa CTabunHocT B
bbarapusi. MakpoMKOHOMMYECKM, CUTyaumsaTa B CTpaHaTa Ce XapaKTepu3upa KaTto CTabunHa, U OCHOBHUTE
(bakTOpM 32 TOBa BK/IIOYBAT: YNEHCTBOTO Ha Bbnrapus B EBponeiickusi Cbio3, HUCKMTE AAHBYHM CTABKM,
HUCKOTO CbOTHOLLEHWe abpxkaBeH abar: BBI.

daKTopK C NOTEHLMANTHO HErATMBHO Bb3AENCTBUE BbPXY MaKpOMKOHOMMYECKATa CTAabUNHOCT ca BIoMKETHUAT
AedbnunT, yBeNMYaBaHETO Ha 3aA/TbXXHS/IOCTTAa Ha AOMAKUHCTBATa U (UPMUTE, HATUCKBLT OT PasUYHK
coLManHu rpynu 3a pa3ko yBennyasaHe Ha 3ansiaTtuTte, cnaja Ha nNpekuTe vy aecTpaHHU UHBECTULNN.
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lMonmTnyeckn puck — Bb3MOXXHOCTTa Bb3BPaALLAEMOCTTa Ha nopTdenna oT PUHaAHCOBM MHCTPYMEHTU Aa
6bae NoBAMsSHa OT NOAUTMYECKN hakTopw.
MonuTuyeckata cuTyaums B bbnrapusa ce oueHsBa kato ctabunHa. OT 01.01.2007 r. abpkaBaTa CTaBa
MbfHONpaBeH uneH Ha EBponenckusi cbto3. KbM MOMEHTa Ha WM3roTBsHE Ha Hactoswms [pocnekT,
KpeaAUTHUAT PENTUHI Ha Bbnrapua B MecTHa 1 Yyxxaa BanyTa, € OnpeaeneH oT MexayHapoaHaTa PENTUMHIOBa
areHums S&P KaTo ,MHBECTMLMOHEH" 1 € KaKTO CneaBa:

e KpaTkocpoueH: A-2 C NonoXuTenHa nepcrnekTmBea.

e [bnrocpoyeH: BBB ¢ nonoxutenHa nepcrnekTunea.
B nocnegHuTe rognHu bbnrapus ce xapaktepuaupa ¢ GyHKUMOHMpaLLa Na3apHa MKOHOMWMKA W NONUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHbyer pyuck

KbM patata Ha Hactosiwmsa [MpocnekT neyanbata Ha ¢oHAaa He ce obnara C KOpropaTUBEH [AaHbK.
MonyyeHuTe OT MECTHU U YyXXAECTPaHHN (PU3NYECKM U IOPUANYECKN NULa A0X0AM OT CAENKM C akuMK Ha
WMHBECTULMOHHWN APY>XECTBA, U3BbPLUEHN Ha perynvpaH nasap Ha LEeHHW KHxa He ce obnarat. CbluecTByBa
pucK nNpedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaaHarT.

Nugbnaynonen pmuck ("pycK Ha NOKynaTesHaTa CnocobHOCT”) — pUCKBT AOXOAHOCTTA OT MHBECTUUMUTE Aa
6bae noBnusiHa OT MH@NAUMOHHKM (AednaumoHHKN) npouecy, NPoTUYaLM B KOHOMUKATA.

lNoavwHata nHdnaumsa 3a 2019 r. (aekemepu 2019 r. cnpsamo aekemepu 2018 r.), n3mepeHa € MHAEKCA Ha
noTpebutenckute uenu, e 3.8%, kaTo ce nosuwwasa ¢ 1.1 n.n. B cpaBHeHune ¢ 2018 roanHa. 3a neproaa 2000
- 2018 r. Har-HMCKaTa rogmwHa uHdnaums (-1.6%) e namepeHa npe3 2013 r., a Han-BucokaTa (12.5%) -
npe3 2007 roavHa.

BasnyreH puck — Bb3MOXHOCTTa Bb3BpalL@eMoCTTa Ha MHBECTULMOHHMS nopTdein aa 6bae nosnmnsHa ot
NPOMEHN B KYpPCOBETE Ha Pas3/IMYHUTE BaslyTW, B KOMTO Ca U34afeHW LIEeHHUTE KHWMXKA, CbAbpXKalliM ce B
MHBECTULIMOHHMS NopTdeiin.

YNpaBnaBalloTo ApPY>XeCTBO WHBecTupa cpeacteata Ha ®OHOA B akTvMBKM, OEHOMWHWPAHU MNPEAUMHO B
nesoBe unn EBpPO, HO He € U3KJ/II0YEHO HA/IMYMETO HA KHWXA, EMUTUPAHN B Apyrn BanyTu. [Jo MOMeHTa, B
KOMTO NEBbT € cTporo dmkcupaH kbM EBpOTO unu Bbnarapusi Bb3npuemMe EBpoTo KaTo mapuyHa eavHuUUa,
HAMa [a CblUeCTBYBa Ba/lyTeH PUCK 3@ EKCNOo3uuuuTe B KOATO U [a € OT ABeTe BalyTu. YNpasBnssalloTo
APY>XeCTBO OrpaHuyaBa BanyTHUS pUCK (XeaKupaHe) B CbOTBETCTBME C UHBECTULMOHHUTE OrpaHu4YeHus,
HanoXxeHu OT npaBHaTa ypeaba B CcTpaHaTa.

JInxBeH pHCK — CBbp3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha Nasapa, Ha KOWTO ce TbpryBaT (uUHAHCOBUTE
aKTUBMW.

JINXBEHUAT PUCK CE OTHACA OCHOBHO A0 Ab/TOBUTE LIEHHW KHWXKa (061Mraumnm), YUMsito CTOMHOCT CE NMPOMEHS
B CNEACTBME OT MpOMsiIHaTa Ha NIMXBEHUTE HMBA. MpU YyBENMYEHWE HA JIMXBEHUTE HMBA € Bb3MOXHO
NnasapHaTa CTOMHOCT Ha HanpaBEeHUTE MHBECTULIMK A CE MOHMXM M Aa He 6bae peanusnpaHa NoTEHUMANHO
no-gobpa AOXOAHOCT OT MHBECTUUMM C (UKCMpaHa MNO-BMCOKA Bb3BPbLUAEMOCT. [pU MOHWMXEHME Ha
NINXBEHUTE HMBA, MOXE Aa Ce O4YakBa TOBa [a ObJe KOMMEHCMpaHO OT HapaCTBaHETO Ha CTOMHOCTTa Ha
camuTe aKTUBW.

YnpaBnsiBalLOTO APYXXECTBO Ce CTPEMM Aa MUHUMM3NPA JIMXBEHUS! PUCK MbPBO, Ype3 UHBECTMPAHE B KHIXa,
“3nafieHN OT CTabuHM BbB (DMHAHCOBO OTHOLLEHWE EMUTEHTM M BTOPO, Ype3 ONTUMM3ALIMS Ha nopTdeina,
T.€. YpaBfeHne Ha CPpoYHATa CTPYKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Manko e BANSHMETO Ha JIMXBEHUSI PUCK BbPXY YacTTa OT MHBECTULIMOHHMS NOPTdENs, CbabpyKalla KHMxXa
6e3 uKcMpaHa AOXOAHOCT (akuuu), Makap MPOMEHUTE B JIMXBEHUTE HMBA Aa BAUSAT BbpXY BCUUKM
MHBECTULIMW, JIOKOSIKOTO AUCKOHTOBUSIT NMPOLIEHT, U3NON3BaH 3a OLIEHKA Ha aKTUBWUTE, € CBbp3aH C TSX.
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lMazapeH pnck — Bb3MOXHOCTTa Na3apHW BAWSHWSA O3 MOBAMASAT HENpPeABMAEHO BbpPXy OYaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsMo 3HauyeHWe 3a CbCTOSHWMETO M AOXOAHOCTTa Ha WMHBECTUUMOHHMS nopTdeinn Ha GOHOA e
YyBCTBUTEHOCTTA Ha OTAENHUTE aKTUBM U NOPTMhENNa KaTo LSO KbM ABMKEHUSATA Ha Na3apa, Ha KOWTO ce
TbpryeaT. YNpaBnsBalloToO APY)XXECTBO KOHTPOMMPA U MUHMMM3MPA TO3U PUCK YPE3 NMOCTOSIHEH aHaNu3 Ha
nasapa 1 NpuIaraHeTo Ha NoaxXoAsLIM METOAN 3a YNPaB/IEHWNE Ha MHBECTULIMOHHUS NopTdenn.

JINKBHAEH PHUCK — 4acT OT MNasapHus puck. OTbXKAECTBABA CE CbC 3aTPYAHEHWUS WM HEBBL3MOXHOCT 33
npoaax6a Ha onpeaeneH akTUB UK Lienus nopTdeiin 3a KpaTbK nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBMLLUEHWN TPAH3aKLMOHHWU Pasxoau UK KanuTanosu 3aryéu.

Ha MakpOHMBO TO3M PUCK 3aBMUCM OT Pa3BUTMETO HA MKOHOMMKATA M Masapa KaTto usno. OyakBaHWATa 3a
pa3BUTMETO Ha WMKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBAHE Ha HacTtoswmsa [pocnekT, ca
NoNoXuTenHU. ToBa JaBa OCHOBAHWE Aa Ce CMSTa, Ye MOKynaTenHaTa CrocOB6HOCT Ha HaCeNeHUEeTo Lie
HapacTBa, KAaKTO U LLEe Ce 3acunBa NPUCLCTBMETO Ha YyXAECTPaHHM MHBECTUTOPU Ha 6blrapckust KanuTasnos
nasap.

KpeauTteH puck — ToBa e 0610 pUCKbT OT HaMaNsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B AaZleHa LieHHa
KHWra npyv Heo4yakBaHW CbLOUTUA OT KpeauTeH XapakTep, CBbp3aHW C EMUTEHTUTE HA LUEHHW KHWUXa,
HacpeLyHaTa cTpaHa no 60pcoBM U U3BLHOOPCOBU CAENKWU, KaKTO U HEOYakBaHW CbOUTUS B AbpXaBuUTe, B
KOUTO T€ M3BBLPLLBAT AENHOCT.

®OHADLT pasrnexaga Tpwv OCHOBHW BUAA KpeauTeH PUCK:
1. KoHTpareHTeH pWUCK € PUCKbT OT HEeU3Mb/HEHME HA 3af4b/DKEHWATA OT HacpewHaTta cTpaHa Mo
N3BbHOOPCOBU CAENKW.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY OT Bb3MOXHOCTTa ®OHAbT Aa He nosyyn HacpewHW napuyHu
cpeacTsa Uy GUHAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha JaTaTa Ha CETL/IMEHT, cflef KaTo Te ca U3Mb/IHUN
3aAb/KeHUsITa Mo AaZ€HN CAENKM KbM TO3W KOHTpareHT. Y/l u3amepBa TO3M pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HENPUKIIYNIN CAENKM C eAHA HacpeLlHa CTpaHa KaTo MPOLIEHT OT CTOMHOCTTA Ha ynpaBnsiBaHUs MopTden.
He ce BkntouBaT caenkuTe CKIKOYEHW MpU yCroBue Ha ceTbnMeHT DVP (gocTaBka cpelly nnallaHe) u Ha
nasapuv € yHKUMOHWMPALY KIIMPUHIOB MEXAHWU3bM.
3. MIHBECTMUMOHEH KpeauTeH pUCK € PUCKBbT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AajdeHa
[Ab/IrOBa LUEHHa KHWra nopaau KpeauMTHO CbbuTue Mpu eMUTeHTa Ha TO3M MHCTPYMeHT. KpeauTHo cbbutne
BK/IIOYBA 065IBSABAHE B HECBLCTOATENIHOCT, HENIaTeXOCNOCOOHOCT, CblECTBEHa NPOMsiHa B KanuTanosaTa
CTPYKTYpa, HamansiBaHe Ha KpeauTHUSI perTuHr v ap. Y[ n3BbpluBa KauyeCTBeH M KONMMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®nHaHCOBUTE OTYETU HA EMUTEHTQ;
b. KanutanoBaTta CTpyKkTypa Ha eMUTEHTa;
B. Obe3neyeHneTo Ha eMUCKATa, B ClTyHauTe KOrato eMmncusita e obesneyeHa;
I". YnpaBneHueTo v penytauusata Ha eMUTEHTa.

PucK, CBbp3aH C MHBECTUPAHETO B AepMBAaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTA Aa Cce peanusunpat
3arybu nopaan HebnaronpuMsaTHM M3MEHEHUSI B CTOMHOCTTA Ha AEPVBATUBHUTE WMHCTPYMEHTU, B KOUTO €
nueectnpan ®OHAbT. OcBeH ropenocoyYeHnTe PUCKOBE, AepUBATUTE HOCAT M AOMbAHUTENHMU, CNeundrUUHN
3a TIX pUCKoBe:

A. YnpaBneHCK/ puUCK — AepuBaTuTe ca CUHO CreumanmanpaHm MHCTPYMEHTM, YMETO M3MNO0NA3BaHE M3NCKBA
pa3bupaHe KakTo 3a 6a30BMSa aKTUB, Taka M 3a MexaHM3Ma Ha AeNCTBME Ha CaMusl Aep1BaT;

B. Puck Ha nocToBust epekT — HebnaronpmusTHa NpoMsiHa B LieHaTa Ha 6a30BKSt akTUB, KYPC MU MHAEKC MOXe
fa aosege Ao 3aryba Ha cyma, no-rofiiMa OTKOSIKOTO € MHBEeCTUpaHa B AepuBaTta. Hakou aepuBatv umat
NoTeHUMan 3a HeorpaHuyeHa 3ary6a;

-32-



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

B. PMCK OT nOrpewwHo oueHsiBaHe Ha AepvBaTta — MHOMO OT [epuBaTUTE Ca CMIOXXHU MHCTPYMEHTU N 4YeCTo
oLeHKaTa UM e cybekTvBHa. Bcneactene Ha ToBa ®OHADBT Moxe Aa NpeTbpnu 3arybu npu MoKynka Ha
HagUeHeHW fepuBaTu. B 3akntoueHne, n3non3BaHeTo Ha AepMBaTh MOXe He BUHarn Aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPUTAPHUTE aKLUHOHEPH

YNpaBnsBawloTo APYXeCTBO MHBeCTMpa akTmeute Ha ®OHOA B MMHOPUTaApHW MAKETU OT LIEHHW KHWXKa.
EMUTEHTUTE, YNMUTO LIEHHM KHWXKA Ce TbpryBaT Ha 6barapckus perynvpaH nasap, BCe oLle He cna3saT U3usno
NpUHUMNUTE 3a [06pO KOpPropaTMBHO YMNpaBleHne, KaTo YyhpaBnsBaT akKTMBUTE Ha KOMMaHwuuTe
HeebeKTUBHO UM He B NON3a Ha BCUYKN aKUMOHEpH.

M3MeHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 MociefHuTe roAMHKM, Hamanmxa To3n pUCK, KaTo nogobpuxa
MEXaHM3MUTE 3a 3aluMTa Ha npaBaTa W UHTEpecuTe Ha MUHOpPUTApHUTE COBCTBEHMUM. YNpaBnsiBalloTo
APY)XECTBO Ce CTPEMU AOMbL/IHUTENHO A HaMasim pucka KaTo MHeectupa aktmeute Ha ®OHA B KHMXKa Ha
€MUTEHTM, CNna3BaLluy BUCOKN CTaHAAPTH 3a 406pO KOPropaTUBHO yrnpaB/eHue.

HecucremaTtnyHm puckose
CeKTopeH pyuCK — CBbp3aH C TOBA Janv MHBECTUUMUTE B AafeH CeKTOP Ha MKOHOMMKAaTa uMaTt no-gobpa
MM NO-N0LWA Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTULMM B ApPYr CEKTOP.
MpOrHO3MpaHOTO MOMOXUTENHO pa3BUTUE Ha MKOHOMMKATA, KaTo LSO, U KanuTanosBus nasap, B YacTHOCT,
ca npegnocTtaBka 3a A06pOTO pa3BUTME Ha CEKTOpa M y4yacTHMUMTE B HEro 4ype3 yBeNMyaBaHETO Ha
Bb3MOXXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.
MeToauMTe 3a YNpaBNEHWE HAa WHBECTUUMOHHM MNOPTQENM, KOUTO Ce WM3MON3BaT, MO3BOMABAT Ha
YnpaBnsiBalloTO APYXXECTBO Aa NoaAbpXa A0bpe CTPYKTypupaH nopTtdeinn oT UeHHU KHka Ha AP “Obb
noban Adetckn ®oHA”, KbAETO CEKTOPHUSAT PUCK € MUHUMU3NPAH.

DPUHAHCOB PHUCK, CBbpP3aH C Bb3MOXHOCTTA 3a MNOJM3BAaHETO HA KPeauTu, KOSTO € CTPOro orpaHu4veHa oT
30KNCAOMNKWM 3a goroBopHuTe dhoHaose. 3a POH/A aencTBaT CTpOrv npasnia 3a NMMKBUAHOCT. OMHAHCOBUST
PUCK e NpeaBapuTeNHO HOPMATUBHO OrpaHMYeH, NPU KOETO CbLUMAT ce cBexXxaa Ao cnocobHocTtTa Ha POHIA
[l reHepupa AOX0AHOCT (6M3HEeC pHCK).

Puck ot yrnipas/ieHneTo - YnpasnsBaLloTo APYXXeCTBO OCUIypsiBa NOAXOASLLA OPraHn3aunMoHHa CTPYKTYpa,
YYaCTMETO Ha BMCOKOKBANMMULMPaHM CeumanucTy U npuiaraHe Ha noaxoasiuv MeToam 3a yrnpaeneHue Ha
nopTdeina, 3a MUHUMM3MPAHE Ha TO3M PUCK.

Cneyngpmyen puck or noprghesisia — nponsTnya oT puUcka Ha pas/IMYHUTE BUAOBE LIEHHM KHWXa U OT
CcneumMduUHMs pUCK Ha APYXXEeCTBaTa, YMWUTO KHMXKA Ca BKJOYEHM B nopTdeina. Bcuukn Buaose puck
noanexart Ha NOCTOSIHEH aHa/N3 U KOHTPO OT YNpaBnsiBaLLOTO APY>XXECTBO.

2.16. OnpepensiHe HA EMMCMOHHATA LiIeHa U LeHaTa Ha 06paTHO u3KynyBaHe Ha asanoBeTe

HCA Ha eavH asn Ha ®OHJIA ce onpeaenst Bceku paboTeH aeH (HapeyeH AeH T+1 ,4€eH, B KOMTO Ce U3BbPLLBA
oLeHsIBaHeTO") 3a NpeaxoaHust (HapeyeH aeH T ,,AeH, KbM KOMTO Ce U3BbPLLBA OLIEHKaTa” UK ,AeH, 3a KOMTO
ce OTHacsa oueHkaTa”), cbobpasHo lMNpaBunaTa 3a oueHka Ha nopTdenna u onpeaensHe HeTHaTa CTOMHOCT
Ha akTMBMTe Ha POH/IA, KaKTo 1 C Ae/cCTBallaTa HopMaTMBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbPLLIBA OT K/IOHA Ha YNpaB/siBalloToO APYXecTBo, koeTo onpeaens HCA
Ha ®OHJA v HCA Ha eavH aan n nsuucnasa EC v LLOW noa koHTpona Ha baHkaTa—geno3uTap.

Bpemesu rpagpnk Ha npoyegypara 3a onpe[eIsiHe Ha EMUCHOHHA CTOMHOCT M eHa Ha 06paTHo
HU3KynyBaHe Ha gssioBere Ha ®POHAA
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1. o 10:00 yaca Ha AeHsi, B KOMTO ce U3BbpLUBA OLEeHKaTa (AeH T+1), KIOHBbT Ha YNpaBnsBaLloToO
LPY>XeCcTBO nony4yasa ot ,LleHTpaneH aenosutap” AL nHdopmMauus OTHOCHO caenkute 3a npoaaxba
M 0bpaTHO M3KynyBaHE Ha AAN0BE C MNPUKIIOYMI CETbAMEHT M 3a 6pos asnose Ha OOHIA B
obpalleHne KbM Kpast Ha aeH T;

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

e Ce onpepens crnpaBefvMBaTa CTOMHOCT 3a [€HSl, 3@ KOWTO ce OTHacs oueHkaTa (aeH T), cbrnacHo
MNpaeunata 3a HCA; [JaHHWUTE u/unn aHanu3uTe, U3Non3BaHu MNpu OnpeaensHe Ha cnpaseasvsata
CTOMHOCT Ce npunarat KbM W34YMCNIEHMETO Ha CbOTBETHATa LiEHA U Ce CbXPaHABaT MUHMMYM MeT
roAVHM.

e Ce M3BbPLIBA NPEOLEHKA Ha aKTMBUTE MO CpaBed/IMBa CTOMHOCT, U3roTtes ce 6anaHc Ha POHIA v
ce onpenens HCA Ha eavH Aan KbM [IEHs1, 3@ KOUTO ce OTHacs oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha AeHs, B KOMTO Ce M3BbpLIBA oueHKaTa (AeH T+1) KNOHLT Ha YnpaBnsiBalloTo
LPY>XecTBO npeaocTass Ha baHkaTa-geno3uTap usanarta nHdopMaums 3a onpegeneHata HCA Ha eauH
Asn (BKA4YMTENHO 3a 6posi Ha NpoagaaeHuTe u 06paTHO U3KYNEHW AS10BE C NPUKII0YNA CETBIIMEHT),
KaKTO 1 3a usuncnenunte EC n LLOW.

4. [o 13:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA OLeHKaTa (AeH T+1) KNOHBLT Ha YNpaBnsiBaloTo
APY>XeCTBO noJsiydaBa NoTBbp)KaeHue oT baHkaTa—aeno3uTap 3a usuncnennte HCA, EC n LIOW.

5. KnoHbT Ha YnpaenaBawoTo APY>XeCcTBO , A0 Kpas Ha Bcekn paboTeH aeH (T. e. oo 17.00 yaca), B
KOMTO Ce M3BbpLIBa oueHKaTa (aeH T+1), obassisa EC n LLOU Ha asnosete Ha POHZA, onpeaenexu
3a [ieHsl, 3a KOMTO ce OTHacs oueHkaTta (aeH T):

e [lo noaxoasw, HauMH nocoyeH B lMpocnekTa 3a NybnMyHO npeanaraHe Ha Asnose U [JoKyMeHTa C
kntovoBa nHdopmauus Ha POHAA — www.ubbam.bg

e Ha nuueto/aTa, C KOeTo YnpasnsBeawoTo APY>XeCTBO MMa CK/IIOYEH AOroBOp 3a Mo3BaHe Ha Mpexa
OT opuncK, KoeTo/nTo rn 065BsIBa/T Ha ryweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaBnsBsawoTto ApyxectBo obsaBsBa B KomucusAta obobuieHa wHdopMmaums 3a
€MUCMOHHUTE CTOMHOCTM U LIEHWUTE Ha 06paTHO M3KyMnyBaHe Ha ASNOBETE M ABa MbTU MECEYHO — 3a
nepvoaa OT MbpPBO A0 NEeTHaAeCceTo YMCNO0 Ha Mecela M OT WeCTHaAeCeTo YMCO A0 Kpas Ha Meceua.
3aab/MHKEHNETO 3a yBeAOMSIBaHe Ce W3MbJIHSABa B CPOK Tpu paboTHM AHM CYUMTAHO OT Kpas Ha
CbOTBETHUSI OTYETEH Nepuoa

7. N3uncnennte cbrnacHo lMpasunata 3a HCA EC n LUJOWU ce nybnukyBaT B WHTEpHET CTpaHuuaTa Ha
YnpaBnsBaLLoTo Apy>ecTBo- www.ubbam.bg

8. MNpu n3uncnasare Ha HCA, EC n LOW, YnpaBnsBsawoTo ApYyXeCTBO M3MNoN3Ba noaxoasiy codryep,
KOWTO My NMo3BOMsIBa Aa BoAW c4eToBoACTBOTO Ha POHA oTAENHO OT CBOETO COHCTBEHO.

9. LUsanaTa gokymeHTauus n nHdopmaums, nsnonssaHa 3a onpeaensHe Ha HCA, EC u LIOU ce cbxpaHsiBa
OT KJ/IOHA Ha YNpaBnsiBallOTO APYXXeCTBO Ha XapTMEH, MarHWTEH, ONTUYEH WUAWM APYr TEXHUYECKM
HOCUTEN MUHUMYM 5 FOAMHK, NO HAYMH, OCUIypsiBaLL AOCTbMN A0 Hes eANHCTBEHO HA OTOPU3MPaHK OT
Hero nuua. 3a AOMbAHUTENIHA CUIYPHOCT, MHMOpMauusTa Ce CbXpaHsiBa U Ha BTOPW MarHWUTEH
HocuTen.

2.16.1. Metoa M uyecTOTa Ha MU3YMC/NIIBaHE Ha E€MUCUMOHHATA LeHa M LUeHaTa Ha obpaTHo

M3KynyBaHe

EMucroHHaTa cTtorHocT u LleHaTa Ha 06paTHO M3KynyBaHe ce onpeaensit Bceku paboTeH AeH OT K/IoHa Ha
YnpaBnsBawoTo APY>XeCTBO, HAa 6asaTa Ha oueHka Ha akTueuTe M nacueute Ha ®OHIA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuTEe Ha eanH aan (HCA 1 aan) ce usuncnsea no cnegHata dopmyna:

HCA 1 gan = HetHarta croviHoCT Ha aktusute Ha ®POHAA / bpos 45/10B€ B 06pbLyeHne
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EMuncronHaTa croiHocT (EC) e paBHa Ha HeTHaTa CToMHOCT Ha akTueute (HCA) Ha eavH Asn, YBENUYEH C
pasxoauTe No eMUTupaHe. PasxoauTe 3a eMuTMpaHe BapupaT B 3aBUCMMOCT OT pa3Mepa Ha MHBECTULMSTA,
KaKTo crneaga:
- 1. Npu nopbuka ao 25 000 neBa (BKNOUUTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- 2. Tpu nopbyka ot 25 000 nesa fo 100 000 nesa (BkAoUMTENHO) — 1.5 (eagHo Uano 1 net geceTn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH As;
- 3. Npwn nopbuka ot 100 000 nesa ao 200 000 neBa (BknouMTENHO) — 1 (€4HO) Ha CTO OT HETHATa
CTOMHOCT Ha aKTUBWUTE Ha eanH asan;
- 4. MNMpw nopbyka Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHAaTa CTOMHOCT Ha
aKTMBWTE Ha 1 asn.

Mpu cknouBaHe Ha [oroBop 3a cucTeMaTUYHO uHBecTupaHe (CUIM), pasxogute nNo emMuTupaHe ce
HaunCnABaT BbPXy BCAKa MbpBa BHOCKA Cfej CKNI0YBAHE Ha 0roBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA
cnep npenoroBapsiHe YC/oBUSATA Ha JIOrOBOPa, Kacaelm NpoMsiHa B pa3Mepa Ha MecevHaTa BHOCKa.

EC = HCA 1 gsn + 2.00% *HCA 1 451 — 3@ E4HOKPATH! CAETIKU U MTbPBU BHOCKM 10 JOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, 1pn MHBECTULMS Ao 25 000 /1B. B/IIOYUTESIHO,

EC = HCA 1 gan + 1.50% *HCA 1 g5/1 — 3a E4HOKPATHU CAETIKU U [TbPBU BHOCKY 110 [JOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, ripm nHBectuumus ot 25 000 s18. 4o 100 000 /iB., BK/THOYUTE/THO,

EC = HCA 1 gsn + 1.00% *HCA 1 451 — 3@ E4HOKPATHU CAETIKU U MTbPBU BHOCKM 10 JOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, pu nHBECcTULms ot 100 000 718. 4o 200 000 /1B. BK/IIOYUTEIIHO,

EC = HCA 1 gan, npn uHBectunyms Hag 200 000 /is.

EC = HCA 1 ga/1 — 3a nocieqBatym BHOCKM 10 [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraTo HE e Ha /mLe
MIPEAOroBapsIHE yC/10BusTa Ha [oroBopa (MbpBu BHOCKM), Kacaelyn rnpoMsHa B Pa3MEPa Ha MECEYHATa
BHOCKA .

LleHaTa Ha obpaTHO uskynysaHe (LIOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eanH asn Ha POHJA.
®OHJA He HauucnsBa pa3xoam 3a 06paTHO U3KynyBaHe.

LOU = HCA 1 g4

2.16.2. TakcH, CBbp3aHM C EMUTUPAHETO M 06pPaTHOTO U3KYNyBaHe Ha AsioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :
e  pa3xoau 3a eMUTUPaHe —HauYnCnIABaT Ce pa3xoam 3a EMUTUPAHE, B pa3Mep, B 3aBUCMMOCT OT pasMepa
Ha MHBeCTUUMATa:
1. MNpu nopbuka Ao 25 000 neBa (BKIHOYMTENHO) — 2 (ABE) HA CTO OT HETHATa CTOMHOCT Ha aKTUBMUTE Ha
eaviH asan;
2. Mpwu nopbuka ot 25 000 nesa ao 100 000 nesa (BktouMTENHO) — 1.5 (€AHO USANO M NET AeceTn) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asin;
3. Npn nopvuka ot 100 000 neBa ao 200 000 neBa (BkntouuTeNnHO) — 1 (e4HO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha eavH Asin;
4. MNpwn nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha 1 aan.
e WHBECTMTOpMUTE 3anallaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.
e [pyru pasxoam u Takcu, npeasuaeHn B Tapudata Ha Obb Al, KOUTO NpyMeMaT NOpPbYKN BbB BPb3Ka
¢ ®oHpa.
NHBecTuTOpUTE Npnaobumeat asnose Ha Ad ,,O0B6 Moban Aetckn PoHA” Mo EMUCUMOHHA CTOMHOCT U 3asiBsiBaT
TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO M3KynyBaHe.
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B eMucmoHHaTa cToMHocT Ha asnoBe Ha AP ,,Obb noban [detckn ®oHA” ce BKAYBAT pas3xoau Mo
€MUTUPaHe, B pa3Mep, B 3aBUMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, MOCOYEH B M3pEYEHME MbpBO Ha T.
2.16.2, T.e. TakcaTa, KOSITO C€ Ha4MCnsaBa Npu eMmmTupaHe Ha asnose Ha Ad ,,Obb oban [etckn ®oHa” e
B pa3Mep B 3aBUCUMMOCT OT pa3Mepa Ha MHBECTUUMSATA, MOCOYEH B U3peyveHue Mbpeo Ha T. 2.16.2.

KoraTto e cktoyeH [oroBop 3a CUCTEMATUYHO WMHBECTUPAHE, pasxoauTe Mo eMUTUpaHe ca B pasMmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBECTULIMATA, NMOCOYEH B U3PEUYEHME MbPBO Ha T. 2.16.2, ce HAUUCNIABAT CaMo
MO OTHOLLUEHME Ha MbpBaTa BHOCKA MO 0roBOpa, CbOTBETHO BbPXY BCSKA MbPBa BHOCKA C/ieA NpeaoroBapsiHe
YC/IOBMATA Ha IOrOBOPa, Kacaelly NpoMsiHa B pa3Mepa Ha MeceyHaTta BHOCKa.

EMMCMOHHATa CTOMHOCT 3a BCsIka CneaBalla BHOCKa e 6e3 pasxoan 3a emuTupaHe. ToBa M3MCKBaHe ce
npunara u B cnyyamte Ha npegorosapsHe Ha [loroBop 3a CMCTEMaTM4YHO MHBECTMPAHe, KOETO He Kacae
npoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. B cnyyante korato [JoroBopbLT 3a CMCTEMAaTUYHO MHBECTUPaHE e
6un NpeKpaTteH n cnien 1oea € CKAt4YeEH HaHOBO, EMUCUOHHATA CTOMHOCT 3a NbpBaTa BHOCKa OTHOBO LE
BK/IOYBA pa3XxoaM 3a eMUTUpaHe, a 3a BCSKa cneasalla BHOCKA e e paBHa Ha HCA Ha eauH gsn.

B ueHata Ha 06bpaTHOTO n3kynyBaHe Ha asnose Ha ® “OBbb noban [eTckn ®oHA” He ce BKIKOYBAT pa3xoam
no obpaTHO M3KynyBaHe, T.e. T € paBHa Ha HCA Ha eavH asan.

MNpy NpoMsiHa Ha pa3Mepa pasxoauTe 3a eMUTUPAHE N BbBEXAAHE Ha pa3xoau 3a 0bpaTHO M3KyrnyBaHe Ha
asanosete Ha ®OH/A, KIOHBT Ha YNpaBnsBallOTO APYXECTBO € ANbXEH Aa YBeAOMM mpuTexatenuTe Ha
asnose Ha ®OHOA 4pe3 nybnukaums Ha WHTEpHET CTpaHuuata c1 www.ubbam.bg, He3abaBHO cnen
onobpeHneTo Ha npoMeHuTe B MpaBunaTta Ha POHAA oT KoMucuaTa 3a (pMHaAHCOB HAA30p. 3aAb/MKEHUETO
MO NpPeaxoaHOTO U3PEYEHNE Ce M3MbJIHSIBA Hal-KbCHO Ha CleaBalLmns AeH Cnef y3HaBaHeTo 3a 0400peHNEeTo
Ha NPOMEHUTE.

AKO e fonycHaTa rpeLika npyu u34ncnsaBaHe Ha CTOMHOCTTA Ha eauH As, B pe3ynTaT Ha KOSTO € 3aBULIeHa
HeroBaTa EMMCMOHHA CTOMHOCT WM € 3aHWMXKeHa HeroeaTa LieHa Ha obpaTHO u3kynyBaHe c Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AsN, YNpaBnsBaLWIOTO APYXeCTBO wan baHkaTa-geno3uTtap ca
ATBbXXHU [ia Bb3CTAHOBAT pa3fivkaTta Ha nputexartens Ha Aa/10Be, 3aKynui AS/10BE Mo 3aBULLIEHa EMUCUOHHA
CTOMHOCT, CbOTBETHO NMpofan obpaTHO AANOBETE CU MO 3aHWXKEeHa LieHa, oT cpeacTBaTa Ha ®OHJA B 10-
[HEBEH CPOK OT KOHCTAaTMPAHETO Ha TrpelkaTa, OCBeH ako mnpuTexatenaT Ha pasnose e 6un
HenobpocbBeCTeH.

AKko e fonycHaTa rpeLuka npy n3dmcisiBaHe Ha CTOMHOCTTa Ha eauH As, B pe3ynTaT Ha KOSITO € 3aHMXKeHa
€MWCMOHHATa My CTOMHOCT WM € 3aBULLIEHA LieHaTa My Ha 06paTHO u3KkynyBaHe ¢ Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €auH As/, YNpaBnsiBalloTO APYXeCTBO uMnv baHkaTa-AenosvTap ca AnbXHU Aa
Bb3CTAHOBAT pa3nukata Ha POHIA B 10-gHeBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLlkara.

MNpu cBOEBpeMeHHO NnojaBaHe Ha rMopbyka 3a 0TKa3, CAesika He Ce OCbllecTBsBa.

B cnyyauTe Ha egHoBpeMeHHa npodaxkba Ha AsnoBe OT eAuH NeBOB A0roBopeH (hOHA, CbLLO OpraHU3MpaH u
yrnpaensiBaH OT YNpaBnsBalOTO APYXeCTBO, U nokynka Ha asnose ot A® ,0Bb oban Aetckun ®oHA”,
WMHBECTUTOPBT 3annalla pasxoaute 3a eMuTMpaHe Ha asnose Ha A® ,,OBb noban [etckn ®oHA”, KaKTo m
pasxoauTe 3a 06paTHO M3KynyBaHe Ha ASANOBETe Ha Apyrns )OHA, ako MMa TakMBa U CbrAacHO ycroBusaTa
3a 3anI1allaHETOo UM.

B cnyyanTte Ha egHoBpeMeHHa npogaxba Ha asnose Ha A ,OBb Moban [detckn ®oHA” M MOKynka Ha
[AN10Be OT ApYr N1IEBOB A0roBopeH (hOoHA, CbLUO OpraHU3npaH 1 ynpaenssaH OT YNpasnsiBawoTo APY>KeCTBO,
MHBECTUTOPBLT HSMa Aa 3annala AOMbAHUTENHM pa3xoan, No obpaTHO M3KynyBaHe, a camO pasxoau no
eMUTUPaHe, ako ca NpeaBnaeHN TakuBa.

B cnyqaﬁ ye MHBECTUTOPBLT HE NpoAaBa UANIOTO NPUTEXaBaHO OT HEro KO/MYECTBO AA/10BE M XKeEae
n3aaBaHE Ha AENO3UTApPHA pPa3nnCKa 3a OCTaTbKa, KaKToO U 3a HOBOI'IpMLI,O6I/ITVITe AANOBE, TOW cneaga Aa
3an/laTu TakKCaTa 3a U3JaBaHE Ha AEMNO3UTapHa pa3nnCKa 3a MOKYMNKaTa, a 3a OCTaTbKa OT NMPUTEXaBaHUTE
AOANOBE NoAaBa OTAE/IHA NOPbYKa 3a U3JaBaHE Ha AENO3UTApPHa pa3rnuncka.

MNMopbukute 3a u3gaBaHe M 0O6paTHO M3KynyBaHe Ha AsnoBe Ha ®OOHOA ce uM3NbAHABAT, CaMO aKo
WHBECTUTOPDBT € OCUIYPWI CPeacTBa, 3a U3MbJIHEHNETO Ha caMaTa caenka.
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Mpu nogaBaHe Ha NOpPbYKK, CTOMHOCTTa UM Ce pa3dens Ha eMUCUOHHATa CTOMHOCT. B cryyaid ye usBbpLIBaT
NMoKynka unu npogaxx6a Ha asnose Ha ®OHIA upe3 anctpubytopa OBb A/l, MHBECTUTOPUTE HE 3analiat
LOMBbAHUTENHN BPOKEPCKM TaKCM M KOMUCMOHHM, CBbP3aHM C OCbLUECTBABAHETO Ha peanHa caenka no
EMUTUPAHETO MM 06pPaTHOTO U3KyrnyBaHe Ha asnose Ha ®OHZA.

Korato ®OHJA vHBeCTUpa B AA/I0BE Ha APYrM KOMEKTUBHU MHBECTULMOHHW CXEMU WU NpeanpusaTvsa 3a
KOJIEKTUBHO MHBECTUpaHe, yrnpasnsiBaHW NPSKO UKW Mo Aeneraums OT YNpaBnsBalloTo APYXEeCTBO uin oT
APYro ApY>eCTBO, C KOETO YNpaBnsBalloTO APY>XECTBO € CBbP3aHO ype3 0610 yrnpaBneHue uiamM KOHTPOor,
WNN Ype3 3HAYUTESTHO MPSAKO UMK HEeNnpsIKo yvactue, YNpaBnsaBalloTo APYXECTBO WU OPYroTo ApYXeCTBO
HAMa da cbbupaT Takcu npu npoaaxbata m 0bpaTHOTO M3KYMyBaHE Ha ASNOBETE HAa Ta3W KONEKTUBHA
WHBECTULUMOHHA CXeMma.

2.17. HauuHu, MecTaTa M yecTtoTaTa Ha nybsiMKyBaHe Ha eMMCUOHHATA LieHa M LleHaTa Ha
o6paTHO M3KynyBaHe Ha Asi/loBeTe

KnoHbT Ha YNpaBnaBaLLoTo APY>XECTBO Ny6ANKyBa EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO MU3KynyBaHe
Ha asnoBe Ha ®OHOA Bcekn paboTeH AeH HA MHTEPHET CTpaHMUuaTa Ha YNpasnsBawoTO APYXKECTBO
www.ubbam.bg. [pyrun cboblienns, npeasuaeHn B 3akoHa w lMNpasunata Ha ®OHAA ce nybnvkyBaT Ha
CblLATa MHTEPHET CTpaHuLa.

MHBecTuTOpMTE MOraTt fda ce 3ano3HaaT c [lpocniekTta, MNpasunata Ha ®OHAA, [JokymMeHTa C KJO4oBa
NHbOPMaLMs 3a MHBECTUTOPUTE U NEPUOANYHUTE OTHETH, KAKTO M Aa NosyyaT AOMb/HMTENHA MHGOopMaums
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :

e Odwuca Ha ,Keit B Cn AceT MeHmXMBHT HB - knon" KYT, Bwarapusa: Byn. Butowa NQ 896, 6.
MuneHnyMm uUeHTbp, eT. 6, rp. Codus, 1463Codusi, 1463, bbnrapusi, enekTpoHHa nowa:
ubbam@ubb.bg;

e KnoHosete Ha ,,ObeamHeHa bbarapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe C
KNNEHTH;

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

2.18. WMHdopMauuMsa OTHOCHO HauMHa, pa3Mepa U U34YUC/IABAHETO Ha Bb3HarpaXxgeHueTo,
NaaTMMO OT AOroBOpHUS (POHA Ha YNPaB/IABaLLOTO APYXKECTBO, AENO3UTapsa WiN TPETU
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAuTe OT A0roBopHUs (poHA Ha

yNnpaBnAsiBallOTO APYXKECTBO, AEN03UTaps WK TPeTHU Jimua

Bb3HarpaxaeHueTto, nniatumo ot ®POHAA Ha YnpaBnsBaLloTO APYXKeCTBO

Bb3HarpaxkaeH1eTo Ha YnpaBnsBaLloTo APYXXeCTBO Ce onpeaens C peweHre Ha Ha N3MbAHUTENHNS KOMUTET,
CbCTaBeH OT ufieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBawOTO APYXECTBO KaTo MPOLEHT B pa3Mep
Ha 2,5 % (ABe UsSNo U NET AECETM Ha CTO) OT CPeAHO roAMLLIHATa HETHA CTOMHOCT Ha akTueuTe Ha ®OHZA.
Bb3HarpaxkaeHnMeTo ce usumcnsiBa Bcekn paboteH aeH, Ha 6a3ata Ha paboTHUTE OHWM B roavHaTta, Kato B
Kpasi Ha roavMHaTa ce u3paBHsiBa. B cryyan, ye ce monyym HaannateHa CyMma OT cTpaHa Ha ®OHJA, Ta ce
npucnaga oT Bb3HarpaxkaeHueTo 3a Mecel, [ekeMBpu. YNpaBnsBalloTO APYXEeCTBO yAbpXKa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeto oT cmeTkute Ha ®OHJA B baHkaTta—geno3utap KbM
nmocoyeHa OT Hero cmetka Ao 10-To (A@eceto) umcno Ha Meceua, CneaBall Meceua, 3a KOWTO
Bb3HArpa)aeHNeTo ce Ob/DKN.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha baHkaTa geno3uTtap
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MN3uncnsea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIOYEeHUs AOroBOp 3a Aeno3uTapHu yCyru, KaTo ToBa ca:
TaKca 3a NPOBEpKa Ha M34ymncrieHaTa oT YNpaBnsiBalloTO APYXKECTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTMBWTE Ha eauH As/, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha ®OHJA,
TaKCa 3a CbXpaHeHue u TpaHcdepy Ha PUHAHCOBU MHCTPYMEHTU, 6aHKOBM TaKCK 3a NpeBoaM, TaKcu 3a
KOpNopaTuBHU CbOUTUS, CbaencTBME Npuy nNpuniaraHe Ha Crioroaba 3a n3dsareaHe Ha ABOMHO AaHbYHO
obnaraHe/ u Apyru TEKyLIM pa3xoau, CBbp3aHu C ynpaBieHWeTo Ha noptdeina Ha POHIA.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetn numua (MHBECTULMOHHM NOCPeAHULM,
LeHTpaneHn geno3utap, Komucus 3a comHaHCOB Hap30p)
N3uncnsiea ce Ha 6asaTta Ha CK/lOMEeH AOroBop wiaun Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSIBa pa3xoay HarnpaseHW OT YNpaBnsBalOTO APYXXeCTBO, CaMO KOraTo TO € Harnpaswusio
Takusa npu yupeassaHeTo Ha ®OHJA.

OOHODT He BbL3CTAaHOBSABA pa3xoaun Ha ApYyru TPeTu nuua.

2.19. WNHdopmMaumnsa OTHOCHO NOJIMTUKA 3a obe3neyeHune

MNMonutrka 3a obesneveHnsiTa 1 3a penHBecTUpaHe Ha napu4HoTo obesneveHne Ha GoHaa w MNMonutunka 3a
npeABuXAaHe Ha eBeHTyanHu 3arybu oT akTuBK, NonydeHn kato obesneveHme Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapeaba N?Q 44 we ce npunaraT, ako NpeaBapUTENHO ce npeasnan B MNpaBunaTta 3a AefHOCTTa Ha
®oHaa n Herosus akTyaneH NpocnekT, POHABLT Aa UHBECTMPA B AePUBAaTUBHN (PUHAHCOBU UHCTPYMEHTH,
KOMTO M3UCKBAT KaTo obe3neyeHne akTMBM, KaKTO 1 Aa npuniara TEXHUKN 3a ePeKTUBHO yrpaBrieHne Ha
nopTdenna, B pe3ynTaT Ha KOMTO LUe MnoJlydYaBa KaTo obesneyeHne akTmsu.

Mpu n3nonsBaHe Ha TEXHUKN 3a ehEKTMBHO yNpaB/ieHWe Ha NopTdenna 1 Npu CKIYBaHe Ha CAENKK C
M3BBHOOPCOBO ThpryBaHN AepuBaTUBHU MHCTPYMEHTU, DOHABLT MOXE Aa nonyyasa obesneyeHue ¢ uen
HaMasieHVe Ha pyCKa OT HENaTeXOCNOCObHOCT Ha KOHTpareHTa. Beako obe3neverne, koeto @oHALT
nonyyasa 3a Ta3u uen, cnefBa Aa CbOTBETCTBA Ha NPWIOXMMOTO 3aKOHOAATE/CTBO M MO-CreunanHo rno
OTHOLLEHME Ha M3MUCKBaHWUATA 3a JIMKBMAHOCT, OLUEHABAHE, Ka4eCTBO Ha EMUTEHTA, KopenaumsaTa U pucka,
CBbP3aH C yrnpasneHne Ha obe3neyeHneTo.

B cnyyauTe, KOraTto OT MMETO M 3a cMeTKa Ha PoHAA Ce U3BbpLUIBaT CAeNKM C 3BbHOOPCOBKU (DMHAHCOBU
AEPVBATU M Ce U3MO0N3BaT TEXHWNKM 3a eheKTUBHO YNpaBfeHne Ha nopTtdeiina, BCIKO obe3neyeHue,
M3NON3BaHO 3a HaMansBaHe Ha pPUCKOBaTa EKCNO3NLUMSA KbM HacpeLLHaTa CTpaHa, No BCSAKO BpeMe creaBa
[la OTroBaps Ha CnegHuTe KpuTepum:

1. IMKBUAHOCT - BCAKO MOJSTly4eHOo obe3neyeHne, ¢ U3KIIYEHMEe Ha NapuyHUTe cpeacTea, Tpsbsa da e ¢
BMCOKa JIMKBUAHOCT U [a Ce TbpryBa Ha perynupaH nasap uin MHOrocTpaHHa CMCTeMa 3a TbProsus C
NpO3payHo onpefensHe Ha LeHnTe, Taka ve Aa Moxe Aa 6bae npoaaaeHo 6bp30 Ha ueHa, bnmska Ao
HeroBaTa OLeHKa npeau npoaaxbara;

2. OLeHsiIBaHe - BCSIKO MOy4eHo obe3neyeHne aa 6bae oLeHsIBaHO Hal-Manko BeAHbX AHEBHO. AKTUBM C
BMCOKA BONIATUIIHOCT HE Ce NpueMaT kaTo obesneyeHne, OCBEH ako € NpeaBuaeH A0CTaTbYyHO
KOHCEpPBaTMBEH NPOLIEHT, C KOMTO Ce HaMansiBa NpefoCTaBEHOTO obe3neyeHne (XebpKbT);

3. BMCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6bae U34afeHO OT EMUTEHT, KOUTO € HE3aBUCMM OT KOHTpareHTa no caenkarta U KOUTo
Ce 0YaKBa Aa He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. amBepcudmkaumsa Ha obesneyeHneTo - Aa 6bae A0CTaTbYHO AMBEPCUPULMPAHO MO OTHOLIEHME Ha
[AbpXaBuTe, Na3apuTe U eEMUTEHTUTE, KaTo eKCro3uumsTa KbM onpeaeneH eMUTeHT He Tpsbea aa
npesuwasa 20% OT HETHaTa CTOMHOCT Ha akTUBKUTE Ha PoHAg];

6. p1CcKOBe, CBbP3aHu C ynpasieHne Ha obe3neyeHneTo;
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7. Npv NpexBbpsIsSiHE Ha A NoNy4YeHOTO obe3nedeHne ce AbpXXKU OT Aeno3uTaps Ha KONeKTUBHaTa
WMHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULMOHHA CXeMa MOXe [a NPUCTBMNN KbM U3Mb/IHEHNE BbPXY NOYYEHOTO
obe3neyeHne no BCIKO BpeMe 6e3 no3oBaBaHe Ha HacpeLlHa CTpaHa unn oaobpeHne oT Hes;

9. HenapnyHOTO obe3nedeHne He MOXe Aa ce NpoaaBa, peMHBECTUPA UK 3anara;

10. napuyHOTO 06e3neveHme Moxe camo Aa bbae:

a) BNIOXEHO Ha Aeno3unT npu nuue no 4n.38, an.l, 1.6 ot 3AKUCANKA ;

6) MHBECTMPaAHO BbB BUCOKOKAYECTBEHM AbPXKABHU LIEHHU KHUXa;

B) M3NON3BaHO 3a Lenute Ha obpaTHN peno-Caenku, Npy yCIoBUe Ye CAENKUTE Ca C KPeaUTHU MHCTUTYLMN,
KOWUTO ca 06eKT Ha npyaeHuunaneH Haa3op, n Yye GoHaa MoXe Mo BCSKO BpeMe Aa Nony4yn obpaTHO nbaHaTa
napu4yHa cyma 3aefHo C Ab/DKUMUTE JINXBU;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA Mapu4yHUS Nasap.

YnpasnsiBawoTo APYXKEeCTBO npuema kato obesneyeHune 3a cMeTka Ha OoHaa:

1. TlapuyHu cpencTea;

2. Obnuraumm, n3gaaeHu Unn rapaHTUpaHn OT AbpXKaBa YeHKa WK Apyra AbpKasa, CTpaHa o
CnopasymeHuneTo 3a OpraHu3aumsta 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3BUTUE, TEXHU
LleHTpasH1 6aHKKN, TEXHWU OpraHn Ha MECTHOTO CaMoynpaB/eHue, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTULIMOHHA BaHKa UK OT NybnnyHa MexayHapoaHa opraHv3aums, B
KOSITO YsieHyBa MNOHE efiHa AbpXXaBa YSIeHKa, KAaKTO U KBaNUMPUUUPaHN Ob/ITOBU LEHHN KHUXA,
“3aae€HN UM rapaHTMpaHu OT TPETU AbPXXaBU C KPEAUTEH PENTUHT, HE NO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUMs 3a KpeauTeH PeENTUHT, PErMcTpypaHa uin ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/20009.

YnpaBnsBawloTo ApYXXeCTBO onpeaenst nanckyemarta creneH Ha obesneyeHne B CbOTBETCTBME C
npunoxummute 3a PoHAa NIMMUTU 3@ PUCK KbM KOHTpareHTa U OTYATanKmM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa 1 HerosaTa KpeauTocnocobHOCT 1 npecbnagasalumTe nasapHu yCioBuS.
YrpaBnsBawoTo Apy>XXecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyveHneTo (ako e NPUIoXKMMO);

3. KpeauTeH perTUHIr Ha eMUTEHTa Ha 06e3neyeHneTo (aKo e NPUIoXMUMO).

JonbnHUTENHO HaManeHue (XebpKbT) HAa NPeAoCTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BasyTa, pas/iMyHa OT eBpo.

HenapnyHoTO 06e3neyveHne ce CbxpaHsiBa No noacMeTka Ha PoHaa npu HeroBus Jeno3uTtap. To He MoXxe
[la ce npojasa, peMHBeCTMpa Wiu 3anara.

®oHABLT MOXe Aa npofasBa (GUHAHCOBUTE MHCTPYMEHTH, NPeAoCTaBeHu KaTo obesneveHne, B cyvanTe,
KOraTo HacpeliHaTa CTpaHa He e U3Mb/HWAA CBOW 3aA4b/DKEHMS NO AOroBopa 3a pero caenka v CbrnacHo
[IOroBOpa HEM3MbIHEHNETO AaBa TakoBa NpaBo Ha ®oHaa.

MapuyHuTe cpeacTsa, NpueTn kaTo obesneyeHve, MoraT Aa 6bAAT MHBECTUPAHW CaMO MO CIeAHUS HAYMH:

1. [a 6baat BNoXeHn Ha Aeno3uT B ivue no 4vn. 38, an. 1, 1. 6 3AKUCANKNY;

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAUYECTBEHM AbpPXXaBHM LIEHHW KHUXA;

3. [a 6baat nsnonssaHu 3a Lenute Ha 0bpaTHW peno caenku, Npu ycnoBme Ye caenkuTe ca
KpeauTHWU MHCTUTYLUMK, KOUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 Yye GoHABLT MO BCAKO BpeMe
MOXe Aa nosyyn obpaTHO NbJHATa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE IUXBU.

4. [a 6baaT MHBECTMpPaHM B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMsa nasap.

MapuyHuTe CpeacTsa, NpUeTn KaTo obesneyeHne, ce MHBECTUPAT NpU CrasBaHe Ha NpUHUMNUTE 3a
AvBepcudurKaums, NpUIoXmnMM KbM Henapu4yHoTO obe3sneyeHue.

®oHABLT MOXKe Aa NpeTbpny 3arybu npu MHBeCTUpaHe Ha Nosly4eHOTO NapuyHo obesneveHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce MOHWMXW. ToM Lie 6bae 3aab/KEH Aa NOKPUE pasfinkaTa B
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CTOMHOCTTa MeXAy MbpBOHAYanHo Nosly4eHoTo obe3neyeHne, Noanexallo Ha BpbllaHe Ha KOHTpareHTa, u
nonyyeHaTa oT npoaaxbaTta Ha MHBECTULMSATA CyMa, KOETO Liie foBeae Ao 3aryba 3a OoHpa.

3. UHcpopmaumsa oTHocHo [leno3uTtaps (baHkaTa — Aaeno3uTtap)
3.1. HaummeHoBaHMe, NpaBHO-OpraHu3auuoHHa popmMa, ceganmiye M rnaBHoO ynpasJieHUe, aKko
€ Pa3JIM4HO OT ceaasIMLLETO.

HanMmeHoBaHue: Tb "lOpobaHk Bvnrapusa" AL
Cepanuwe v agpec Ha ynpaBneHue: Penybnuka bBbnarapusi, rp. Codwsi, pavioH Butowa, yn.
OkonospbcereH MbT No 260;
[Aata Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Perncrtbpa Ha Tbproeckute apyxectsa ¢ PeweHne N2 1 Ha 7-mu cbeTaB Ha CI'C ot 15.05.1991
r. no ¢.a. N 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrpmpaHa B TbproBCKUSI perucTbp KbM
AreHums no snucBaHuaTa ¢ EMK: 000694749;
Jinuensua N2 6 05 / 02.04.1991 r., nsgageHa ot bbnrapcka HapogHa baHka (BHB) 3a n3BbpluBaHe Ha
6aHKoBa AEMHOCT;
TenecdoHu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
HOpo6aHk Bbarapus nsnonssa cneaHute baHkn-noaaenosuTapy Ha Yy)XXAW KanuTasioBu
nasapm:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [oroeop 3a aeno3utapHu ycnyru. ®yHkuum Ha baHkaTa-geno3utap

OTHowWeHMATa Mexay YnpasnsBalloTo APYXeCTBO, NpeAcTaBNsaBallo AOroBOPHUS POHA, OT eAHa CTpaHa U
6aHkaTa Aeno3uTap, OT Apyra CTpaHa, ce ypexaaT C Aorosop.

[oroBopbT € 6aHKaTa Aeno3uTap ce CKAYBa NpU CrnasBaHe Ha YCTaHOBEHUTE M3NCKBAHMS U OrpaHUYeHus
B 3AKUCANKW, aktoseTe no npunaraHeTto My 1 B PernameHT (EC) 2016/438.

MWHUManNHUTE 3a4b/MKUTENHM eNEMEHTU Ha AOroBOpa Mexay ynpasisBawoTo APY>XKECTBO U Aeno3uTaps ce
onpepenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

Q) ONucaHue Ha ycnyrute, Kouto e 6bAaT NpefoCTaBsHN OT Aen03unTapsl, KaKTo U Ha NpoueaypuTe,
KOMTO Aeno3uTapaT TpsibBa Aa BbBeAe 3a BCEKM BUA aKTMBM, B KOUTO POHABLT MOXE Aa MHBECTMPA, U KOUTO
My Ce NnoBepsiBa;

6) onucaHMe Ha HauMHa, MO KOWTO LUEe Ce OCbLUECTBSABAT (PYHKUMMTE MO CbXpPaHEHME M HAA30p B
3aBUCMMOCT OT BMAA aKTUBM U reorpadCckuTe permoHn, B Konto ®oHABLT Bb3HaMepsiBa Aa UHBECTMPA, B T.u.
BbB BPb3Ka CbC 3a[b/DKEHUSATA MO CbXpPaHsiBaHe, CNUCbUUTE C AbpXXaBu U npoueaypuTe 3a fobaBsHe mnm
NnpemMaxBaHe Ha AbpXaBu OT Te3n CnMCbUn. ToBa € B CbOTBETCTBME C MH(OpMaumaTa, NpeaocTaBeHa B
npaBunata Ha ®oHAa, B y4peanTenHUTEe AOKYMEHTU U B AOKYMEHTUTE 3a NpeasiaraHe, Kacaelly akTuBuTe, B
KouTo POHABLT MOXeE Aa MHBECTUPA;

B) CPOKbLT Ha Ba/MAHOCT W YC/OBUSTA 3@ M3MEHEHME W MpeKpaTsiBaHe Ha [AOroBopa, BKAKUUTENHO
obcTosiTencrteata, KOMTO MoraT Aa AoBedaT A0 MNpekpaTsBaHe Ha A0roBopa, KakTo M mMHgopMaumsa 3a
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npoueaypaTa 3a npekpaTsBaHe W npouedypuTe, MOCPEACTBOM KOUTO Aeno3uTapsAT npeaaBa usnaTa
CbLLECTBEHA MH(OPMALIMA Ha CBOSA NMPABOMNPUEMHUK;

l') 3a4bJ/IXEHNATA 3a NOBEPUTENHOCT, NMPUNOXKNUMUN NO OTHOLWLEHNE HA CTPAHUTE Cblrl1aCHO CbOTBETHUTE
3aKOHOBM W NMOA3aKOHOBU pa3nope,q614. Te3n 3agb/HKeHUs He Bb3MPenaTcTBaT Bb3MOXHOCTTA 3a
KOMNETEHTHUTE OpPraHn Aa pa3nonarat C AoCTbl A0 CbOTBETHUTE AOKYMEHTU U VIHd)OpMaLI,VIFI;

[) CpeacTBata W MpoueaypuTe, MOCPeacTBOM KOUTO AEMO3UTapsAT MpefaBa Ha ynpasfsBalloTo
APY>XECTBO LiAnaTa MHdopMaLms, KoATo e HeobxoarMa Ha ToBa APYXKECTBO, 3a [1a U3Mb/HABA 3aAb/KEHUATA
CW, BKJIIOUYUTESTHO A1a YNPAXKHSABA BCUUKN CBBbP3aHM C aKTUBMTE MpaBa, M 3a [1a MOXE /1a MMa CBOEBPEMEHHA
M TOYHa NpeacTaBa 3a cMeTkuTe Ha ®oHAa;

€) cpeacTBata M npoueaypuTe, MOCPEACTBOM KOMTO YNpaBsiBALLOTO APYXECTBO MpedaBa Ha
[eno3nTapst usinata MHdopMaums, OT KOSTO TOM Ce Hy)aae, 3a [a M3Mb/HSABA 3aAb/DKEHUSITA CU — UK
ocurypsisa AocTbna My A0 Hesl, BKJTIOUYUTENHO NpoLeaypuTe, NOCPEACTBOM KOMTO AEMN03UTapAT Lie noslyyaBa
MHGOPMaUMa OT ApYru N, ornpeaeneHn oT yNpaBisBaLloTo APYXKECTBO;

X) npoueaypvte, KOUTO Ce npwiaraT MNpu MNaaHMpaHO WM3MeHeHWe Ha npaBunata Ha @PoHAaa, Ha
yuypeauTenHuTe [AOKYMEHTM WAM Ha [AOKYMEHTMTe 3a npefnaraHe, KaTo noapobHo ce onuceaT
obcrosTencreata, Npy KOUMTO Aeno3utapsaT Tpsbea Aa 6bae nHMOpMUpaH MM Npyu KOUTO e Heobxoanmo
NpeaBapuTENHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usanaTta HeobxoavMa UHdpopMaLms, KOSTO TpsbBa Aa ce 06MeHn Mex Ay ynpaBnsaBaLloTo APY>XECTBO,
Wnu TpeTo Nuue, AENCTBaLo OT MMeTo Ha PoHAQ, OT efHa CTpaHa, U Aeno3uTaps — OT Apyra, CBbp3aHa C
npogaxkb6aTa, 3annCBaHeETO, OTKYMyBaHETO, eMUTUPAHETO, obe3cnnBaHeTo M 0b6paTHOTO M3KyrnyBaHe Ha
asinose Ha ®oHAa;

n) usnata HeobxoamMa nHdopMaums, KosSTo TpsibBa aa ce 06MeHn Mexay ynpaBnsaBalloTO APYXECTBO,
WK TPETO NnLe, AEMCTBALLO OT MMeTO Ha PoHAA, OT efHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AEeN03MTaps Ha 3a4b/HKEHUsITa My;

) KOraTo CTpaHUTE MO A0rOoBOPa Bb3HAMEpPSIBAT [a Bb3/I0XKAT Ha TPETO SIMLUE Aa U3MbJ/IHSABA TEXHUTE
CbOTBETHM 3aAb/HKEHUS — 3aAb/DKEHUMETO PEAOBHO Aa NPeAoCTaBsaT MHGOPMaLMs 3a BCSKO OMpeaenieHo
TPETO NuLe, a Npy NouckBaHe — MHGOPMaUMs 3a M3MNON3BaHUTE KPUTEPUM 3a M360OP Ha TPETOTO NnLE U
NpeaBUAEHUTE CTbIKM 3@ KOHTPO/IMPAHE Ha AEUCTBMUATA HA U3BPAHOTO TPETO NULLE;

K) uHdopMaumsiTa 3a 3ajaunte M OTFOBOPHOCTUTE Ha CTpaHUTE MO A0roBOpa BbB Bpb3ka CbC
3aAb/HKeHUsITa UM B 061acTTa Ha NpeaoTBPaTSBAaHETO Ha NMPaHETOo Ha napu 1 6opbaTta ¢ hUHAHCMPAHETO Ha
Tepopu3Mma;

n) uHdopMaumsTa 33 BCUYKM MapUYHU CMETKM, OTKPUTM Ha MMETO Ha YNpaBsiBalLOTO APYXECTBO,
AENCTBALLO OT UMeTO Ha PoHAa, M NpoleaypaTa 3a YBEAOMSIBAHE Ha AEMN0O3UTaps 3@ OTKPMBAHETO Ha HOBA
CMETKa;

M) MH$OpMaUMATa 3a MoeTanHaTa npoueaypa Ha AenosuTaps, B T.4. 3a SiMuaTa B ynpaBisiBalloTo
APY>XEeCTBO, KbM KOUTO [AENO3UTapAT TpsibBa Aa ce 06bpHE, KOraTo 3anoyHe TakaBa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTH, LWOM Hayun, Yye pa3deneHneTo Ha akTUBUTE He
€ — WM Beye He e — A0CTaTbyHOo, 3a Aa 6baaT Te 3alMTeHn OT HECLCTOATENHOCT Ha TPETOTO mue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT Aupektnea 2009/65/EC ca aenervpany yHKUMM NO CbXpaHeHue B
A3ieHa IOpUCONKLUNS;

0) NpoLeaypuTe, C KOUTO Ha Aeno3nTapsa ce Nno3BosisaBa BbB BPb3Ka CbC 3ab/DKEHNATA My Aia MPoy4Ba
AECTBMATA Ha YMpaBnsBallOTO APYXKECTBO M A3 OLIEHABA KAuyecTBOTO HAa MosyyeHaTa MHgopMaums,
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BK/IIOUYMTENIHO YPE3 MOsyYaBaHe Ha JOCTbM 10 CYETOBOAHMTE KHUMM Ha YNPaBABaLLIOTO APY)XECTBO UK Upe3
MOCeLLEeHNs Ha MSCTO;

M) npoueaypuTe, C KOUTO YNpPaB/IsSBALLOTO APYXXECTBO MOXE Aia aHa/IM3npa pesynTaTuTe Ha Aeno3unTapsi
MO OTHOLLUEHWE Ha OrOBOPHUTE My 3a[b/IKEHUS.

MHdbopmMaumsTa 3a cpeactBata M npoueaypute no 6ykBM @) — n) ce MocodyBa B AOroBopa 3a
onpeaensiHe Ha Aeno3uTap U BbB BCAKO NOCNEABALLO HErOBO M3MEHEHNE.

B poroBopa, yanocToBepsiBall, OMpefensHeTO Ha Aeno3uTapsi, KakTo M BbB BCAKO MOCNEABALLO
CriopasyMeHue, ce NocoYBa NPUIOXKUMOTO KbM CbOTBETHUS AOrOBOP MpaBo.

be3HannyHuTe (MHAHCOBM WHCTPYMeHTW, nputexasaHu oT ®OHIA, ce BnuceBaT B perncrbpa Ha
“LeHTpaneH aeno3utap” A KbM noacMeTkata Ha baHkaTa—geno3uTap, a OCTaHanuTe My aKTUBM ce
CbXpaHsiBaT B baHKaTa-aeno3untap, KOSTO U3BbpLUBA M BCUYKK NallaHvs 3a cMeTka Ha GOHZA.

baHkaTa genosvTap u3BbpluBa Aeno3uTapHO 06CnyXBaHe Ha AOroBOPHWMS (OOHZA KAaTO CbXpaHsiBa M
OCbLLECTBABA HaA30p BbpXy akTneute Ha JJoroBopHus ®OHA rnpu cnassaHe Ha YCTAHOBEHWUTE U3NCKBAHUS U
3aabmkeHuns, npeasuaeHn B 3AKNCAMNKK, aktoBeTe no npunaraHeTto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pgekemBpu 2015 roauHa 3a AonbiHeHue Ha AupektuBa 2009/65/EO Ha EBponeickusi
napnameHT 1 Ha CbBeTa Mo OTHOLIEHWE Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernamenT (EC) 2016/438), B
TOBa YNUCNO:
1. ocurypsiBa, 4e u3gasaHeTo, npofaxbaTta, 06paTHOTO M3KynyBaHe WM 06e3CMNBaHETO Ha AsnoBeTe
Ha AOroBOPHMS (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOroBOPHUS (POHA;
2. OCUrypsiBa, Ye CTOMHOCTTa Ha ASN0BETe Ha hOHAA Ce M3UNCNSBA NPV CNa3BaHETO Ha 3akoHa M NpaBunaTa
Ha KONEKTMBHaTa MHBECTULIMOHHA CXEMa;
3. OCbliecTBsIBA pedoBHa MpoBepka 3a CbOTBETCTBME MeXAYy CMETKUTE, KOUTO BOAAT YNpasisiBaloTo
LAPY>XeCTBO U Aeno3vTapaT 3a aKTUBUTE Ha KONMEeKTMBHaTa MHBECTUUMOHHa CXeMa, a B ciydauTe no yn. 37a
ot 3AKUCAIMKU — n CbC CMETKUTE, KOUTO BOAM TPETOTO Snue;
4. ocurypsiea npesexzaaHe B 06MyaHUTE CPOKOBE HAa BCUYKM MApU4YHWU CPEACTBaA B M0J13a Ha KOMEKTUBHATA
MHBECTULIMOHHA CXEMa, NMPOU3TUYALLM OT CAENKMN C HEMHU aKTUBMK;
5. ocurypsBa, Ye goxoabT Ha poHAA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBwiaTta Ha ¢hoHAa;
6. Ce OTYMTa HaW-Manko BEAHBLX MECEYHO Npea YnpaB/siBalOTO APYXECTBO 3a MOBEPEHWUTE aKTMBU M
N3BbPLUEHUTE C TAX Onepaumu, BKIKYUTENHO KaTo NpeaoCTaBsl Mb/EH ONMC Ha aKTUBUTE Ha AOrOBOPHMS
¢oHAa, Ao 5-0 uMcno Ha cneagalums Mecel,.;
7. ocblectBsaBa HabniogeHne Ha NapuyyHUTE NOTOUM Ha (OHAQ, BKIKYUUTENHO CreauM Aanv BCUYKM
NNawaHns, U3BbPLUEHN OT MHBECTUTOPUTE UM OT TAXHO MME U 3a TXHa CMETKa Npwv 3anncBaHeTO Ha AsS10Be
Ha ¢oHAa, Ca NOMyYeHN U OCHETOBOAEHM MO CMETKM, KOUTO:
7.1. ca OTKpUTM Ha MMeTo Ha PoHAA WM Ha MMETO Ha YNpaBnsiBaloTo [py>XecTBo, AENCTBALLO OT UMETO U
3a CMeTKa Ha ¢oHAa, UM Ha MMETO Ha BaHKaTa-Aeno3nTap, AEUCTBaLla OT MMETO U 3a CMeTKa Ha DoHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHka, nuueH3npaHa No peaa Ha 3akoHa 3a KpeauTHUTE MHCTUTYLUUN,
6aHKa, NuueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyymna paspelleHne B TpeTa AbpXKasa, U
7.3. ce ynpaenasaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTe CpeacTea Ha GoHaa, KaTo:
8.1. noaabprka OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOWTO NO3BOJISIBa BbB BCEKM €AMH MOMEHT He3abaBHO
[a Ce pasrpaHu4yaT AbpXXaHWUTE aKTMBWM Ha OHAA OT aKTUBMTE, AbpXXaHM 3a APYr K/WMEHT, KAaKTO U OT
cobcTBeHNUTE akTMBKM Ha BaHKaTa AenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbulecTBaBa peaoBHa MpoOBEpPKa 3a CbOTBETCTBME MeXAYy CMETKUTE, KOUTO BOAAT YNpaBnsBalloTo
ApYXXecTBO M 6aHKaTa Aeno3uTap 3a akTUBMTE Ha poHAa, a B ciydauTe no yun. 37a ot 3AKUCAMNKU — n cbe
CMETKUTE, KOUTO BOAWN TPETO NNLE;
8.4. npeanpuema HeobxogumuMTe MepKM, 3@ Aa OCUrypW, 4Ye BCUMYKM MapuUYHW cpeacTBa Ha ¢dhoHAaa,
AEeno3upaHn npu TpeTo nuue, MoraT da 6baaTt SICHO pas3rpaHUYeHn OT Mapu4yHUTE cpeacTBa Ha HaHkaTta
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[eno3nTap 1 Ha ToBa TPETO JiMUe Ype3 MHAMBUAYASTHA CMETKU Ha TUTYNSApUTE, BOAEHU OT TPETOTO JIMLE,
WK Ype3 eKBMBANEHTHN MEPKKN, KOUTO MOCTUraT CbLOTO paBHULLE Ha 3alMTa;
8.5. npeanpuema HeobxoaMMUTE MEPKK, 3a Aa OCUIYpU, Ye NapuyHMUTe cpeacTsa Ha hoHAa N0 CMETKUTE Npu
nvue no T. 7 no-rope ce AbpXaT Mo UHAMBMAYanHa CMEeTKa MM N0 CMETKU OTAENHO OT BCMYKM CMETKM 3a
AbpXXaHe Ha NapyvyHW CpeacTBa Ha SIMLETO, Ha YMETO UME Ce CbXpaHsBaT aKTUBUTE Ha OHAQ;
8.6. BbBEXAa NoAxoasila opraHusaums 1 npeanpueMa HeobxoanMmTe AEUCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba wam OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, namama, nowo ynpasneHue,
HeMnpaBU/THO BOAEHE N CbXpaHEHWe Ha OTYETHOCT, BKIIOUMTENHO NpU HEBPEXHO noBeaeHMe.

9. KOHTPONMpa Bb3HArpaXXAeHWETO Ha YnpaenasawoTo [py>XecTBO Aa € U3UYUCIIEHO U U3NIaTEHO B
cboTBeTcTBue cbe 3AKNCAMNKU u ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOPHNUA OHA 3a Nony4YaBaHe Ha MHGOPMaLMS U yYacTMe Ha 0bLwm cbbpaHus Ha
€MUTEHTUTE, B YNUTO (PUHAHCOBU MHCTPYMEHTU poja e MHBECTUPan u noema Apyru 3a4b/HKEHNS, CBbP3aHu
C NOBEPEHUTE aKTUBMW, CbIMIAaCHO CKJIKOYEHNUS AOrOBOP W pa3nopeabuTte Ha AeCTBALLOTO 3aKOHOAATENCTBO.

Mpu M3MbAHEHME Ha 3adb/HKeHUsTa cv baHkaTa-Aeno3uTap AeicTBa HE3aBUMCMMO M eAMHCTBEHO B
MHTEpeC Ha BCUYKK npuTexaTenu Ha aanose Ha GOHZA.

B cnyyait Ha 3aryba Ha HSAKOM OT (DMHAHCOBUTE WHCTPYMEHTW MOA HEMHO moneyuTencTBo baHkaTta
AEeno3nTap Bb3CTaHOBSBA Ha (POHAA (DMHAHCOB MHCTPYMEHT OT CbLUMSI BUA UM NapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHO 3abaBsiHe.

BaHkaTa aenosuTap He HOCUM OTFOBOPHOCT 3a 3arybute, ako JoKaxe, Ye Te ca BCNeACTBME HA BbHLIHO
CbbuTHE, KOETO € U3BBH HEroBMSt KOHTPOS M YMUTO NOCeanUM ca Hen3bexxHN He3aBNCMMO OT npeanpueTuTe
MEpKW 3a NpefoTBPaTSIBAHETO UM.

baHkaTa genosvTap oTroBaps npes YnpasnsBalloTo APYXXeCTBO W Npej npuTexartenviTte Ha As/1oBe 3a
BCUYKM ApPYrn NPETbPREHN OT TSX Bpean, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEBPEXHOCT MU YMULLSIEHO
HensnbJIHEHWE Ha 3adb/mKeHusaTa Ha 6aHkaTa genosutap no 3AKUCANKU oT cnyxuteny Ha Aeno3utaps unm
Y/IeHOBE Ha YNpaBUTENHUTE WU KOHTPOJSTHUTE MY OpPraHMu.

[enermpaHeTo Ha npaBoMoLms No peda Ha yn. 37a ot 3AKUCAINKN He ocBoboxaaBa aenosuntapst oT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HacCToWMa AOKYMeHT M B un.36, an.1-4 ot lpasunata Ha ®OHAA.
OTroBOpHOCTTa Ha Aeno3nTaps He MOXe [a Ce U3KNI0YBA WM OrpaHuyaBa CbC CropasyMeHue.

Bcako cnopasymeHune, CKIloYeHo B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha AsnoBe MoraT Aa TbpCAT OTrOBOPHOCT OT HaHKaTa Aeno3uTap Npsiko MAn KOCBEHO
ypes3 ynpasnsBawoTO APY>XKECTBO, NPU YCOBME Ye TOBA He BOAM [0 M3n/awaHe Ha obe3leTeHns, KoUTo
BeYe Ca U3NMaTeHU, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10BE BbB (hoHAA.

baHkaTa-genosuTap OTyMTa OTAENHO NapuyHUTEe cpeactBa M Apyrn aktmem Ha ®OHIA v oTgens
HenapuyHute aktmen Ha ®OOHAA oT cobcTBeHWUTE CU akTMBW. BaHKaTa-Aeno3uTap He oTroeaps npej
KpeauTopute cu ¢ aktnsute Ha POHIA. Kpeantopute Ha baHkaTa-Aeno3vtap MoraT Aa ce YAOBNETBOPAT OT
npuTexasaHuTe oT Hes aanose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosuvtap Moxe faa 6bae 6aHKa, KOSATO OTroBaps Ha WM3WCKBaHMsATa Ha 4n. 35 oT
3AKNCAOMNKN.

baHkaTa-aenosnTap, KakTo M YIEeHOBETE Ha YNpaBUTENHUTE U KOHTPOSIHUTE U OpraHu He MoraTt Aa
6baaT eaHo M CbLLO MM CBbP3aHO N1ue C YNpaBnsiBawoTo ApyxecTBo Ha POH/A, KaKTo M C YneHoBETe Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTO APY>KECTBO.

baHkaTa-geno3utap, korato AencTBa 3a cMeTka Ha ®OHAA He MoXe da non3Ba 3aeMU OCBEH B
HOPMATUBHO ONPeAEeNIeHUTE Cy4Yau.

BaHkaTa - geno3uTap, koraTo AeicTea 3a cMeTka Ha POH/IA, He MoxXe Aa NPeAoCTaBs 3aeMU, HUTO Aa
6bae rapaHT Ha TpeTu nuua.
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baHkaTa — Aeno3uTap He MoXe Aa npuxsalla cBou B3eMaHus cpewy ®OHA 3a cMeTKa Ha noBepeHnTe
M MapuyHM cpeacTBa U MHAHCOBU MHCTPYMeHTU Ha GOHZA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHuero Ha baHkaTta-aeno3uTap

BaHkaTa-geno3uTap noslydaBa MeCeYHO Bb3HarpaXkaeHwe 3a AeMHOCTTa CU B pa3Mep, OnpeaenceH B
J0roBopa 3a Aeno3uTapHW YCITyry, CKIOYEH C YNPaBnsBaLwoTo APYXKECTBO, 3a cMeTKa Ha ®POHA.

baHkaTa-geno3uTap nosay4dasa M TakCU U KOMUCUOHHKM, B CbOTBETCTBME C [pnnoxeHne KbM AOroBopa
C YNpaBnsaBaLLloTo APYXXECTBO U C peasiHO U3BbpLUEHUTE OT Hesl pa3xoau.

3amMssHa Ha baHkaTa-geno3uTap M nMpaBwla 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTexartesiute Ha AsaJjioBe B cnyqaﬁ Ha TaKaBa 3aMsHa

3amsHa Ha 6aHkaTa fgeno3uTap ce Aonycka cnen ofobpeHue oT KomucusTa no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosmaTa n no peaa Ha 3AKUCANKU n Hapeaba 44 ot 20 oktomepu 2011 1.
33 U3MCKBaHMATA KbM AEMHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMW, YNpaBnsBalLMTE APYXKECTBa,
HaLWOHANHWUTE MHBECTULMOHHN (DOHAO0BE M NvuaTa, YNpaBnsBaliM anTepHaTUBHN MHBECTULIMOHHKU (DOHAO0BE
(Hapepnba 44).

CbrnacHo npunoxumarta HopMaTMBHa ypeaba poroBopbT € baHkaTa - genosvTtap Moxe fa 6bae
npeKkpaTeH Npu clnegHnTe YCNoBUs:

- M0 B3aMMHO Cbr/lacne Ha CTPaHWUTE, N3pa3eHo B NMUCMEH BUA;
€HOCTPaHHO OT BCSKA OT CTpaHUTe, C TPUMECeYHO NMUCMEHO Npean3BecTue;
npv npekpaTsasaHe Ha ®oHAa;

- MpU OTHEMaHe Ha NMUEH3a Ha YNpaBnsiBalOTO APY)XXECTBO 3a W3BbPLUBAHE Ha AEMHOCT KaTo
ynpaBnsBaLlo ApY>XXeCTBo;

- NPy OTHEMaHe Ha pa3peLlleHneTo Ha YnpaBnsaeawoTo Jpy)ecTBo 3a ynpasneHune JorosopHus OoHA;

- NpY NpekpaTsaBaHe nnu 06s1BsiBaHe B HECHLCTOSATENHOCT Ha YNpasnasawoTo [py»XecTso.

- NPV OTHEMAHE Ha NMLEeH3a unn 0bsiBsiBaHe B HECLCTOSATENTHOCT Ha baHkaTa aeno3uTtap;

- Npu n3MeHeHne oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/YBaHe WU OrpaHnYaBaHe
onpeaeneHn AenHoCcTN, Heo6X0AMMM 3a U3MbJIHEHUETO Ha AENO3UTapPHUTE YCIyrK

[oroBopbT ¢ 6aHKaTa Aeno3uTap Moxe Aa 6bae NpekpaTeH OT YNpaBnsBalloTo APYXECTBO, 3a CMeTKa
Ha ®OHJA ¢ TpuMeceyHO npeaussBecTue cnep ogobpeHne ot KomucmsaTa Ha 3aMsHata Ha 6aHkaTa
feno3uTtap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsBawoOTO APYXECTBO € ANbXeH Aa nogage ao Komucusata
HeobxoaMMUTE AOKYMeHTU 3a ofobpsiBaHe Ha 3aMsHaTa Ha baHkaTta-aeno3uTap He3abaBHO cnej y3HaBaHe,
ye baHkaTa-geno3uTap e cnpssia Aa oTroBaps Ha u3nckeBaHuaTa no 4. 35 ot 3AKNCANKN.

B norosopa c baHkaTa-geno3nTap 3aAb/MKUTENHO Ce OnpeaensaT KOHKPETHU CPOKOBE, YCNIOBUS, pea v
npoueaypu 3a npexsbprisHe Ha akteute Ha ®OHJA npw apyra baHka-aeno3uTap, CbrNacHoO CKOYEH C Hest
porosop, cnepn ofobpeHne ot Komucnsata Ha 3aMsiHaTa Ha baHkaTta-Aeno3utap U U3TM4aHeTo Ha CbOTBETHOTO
npeam3BecTne. Te3n cpokoBe He MoraT Aa 6baat no-abnrm ot 10 AHM OT nony4vaBaHe Ha ogobpeHneTo 3a
3aMsHaTa oT KoMucusaTa no npeasioXeHne Ha 3aMeCcTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHKaTa Aeno3uTap ce M3BbpLUBA MO HAaYMH, rapaHTUpaly 6e3 npekbCcBaHe U3MbiHEHue
Ha 3aab/HKeHusaTa no Y. 36, an. 2 ot Mpaeunata Ha ®OHA.

Mpn NOUCKBaHe OT MHBECTUTOpPUTE LWe UM 6bae NpeaocTaBeHa akTyanHa MHdopMaums no T. 3 oT
HaTOSILLMS MPOCMNEKT.
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4. UHdopMaumsas OTHOCHO KOHCY/ITAHTCKMTE (PUPMM WMAMN BDBHIUHUTE KOHCYJITAHTHU, KOMUTO
npeaocTaBAT CbBETU MO AOrOBOP M YMETO Bb3HarpakgeHue ca M3mnawa OT aKTMBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM gataTta Ha akTyanusaums Ha Mpocnekta Ha POHA HsAMA BbHLUHM KOHCYNITAHTKU, Ha KOMTO Ce 3annalla
3a cMeTKa Ha ®OHJA.

5. MHdopmaumus OTHOCHO OpraHM3auMsaTa Ha NNalWaHuATa B NOJ13a Ha NpUTeXXaTenuTe Ha
AsnoBe, o6paTHOTO M3KynyBaHe Ha AS/IOBE M NpefocTaBAHETO0 Ha MH(popMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHunaTa No nopbuykM 3a 06paTHO M3KyMyBaHe Ce M3BbpLiBa OT AMCTpMOYTOpa Ha YNnpasnssalloTo
APY>KeCTBO B MO13a Ha NpuUTeXaTenuTe Ha ASN0BE NO U3PUYHO nocodeHa baHkoBa cmeTka B ,,OBB" A/l.
Cnepn nyckaHeTo Ha rnopbyka 3a 06paTHO M3KynyBaHe Ha Asnose Ha ®OHMA, Ha cneaBalms paboTeH AeH,
Ha 6a3aTa Ha m3uyucneHaTa uUeHa Ha o0bpaTHO W3KynyBaHe Ha [Ad/10Be, Ce M3BbpLUBA perncrpaums B
LleHTpaneH geno3utap Ha obpaTHO m3KyneHuTe asnose. Cnea NpUKOYMA CETBJIMEHT Ha CAefnkaTa, B
pamkuTe Ha 10 AHM OT JaTaTa Ha permcTpupaHe Ha NopbykaTa, ce M3BbpLUBA M MNaLlaHETO Ha CTOMHOCTTA
no nopbykaTa 3a 0bpaTHO M3KYMNyBaHe MO CMETKaTa, KOSATO K/MEHTa e Nocoynsn B nopbykaTta. KbM aatarta
Ha U3roTesiHe Ha Hactoswms MNpocnekT, ®OHJA He HauucnsBa pa3xoam 3a 06paTHO U3KynyBaHe, T.e. LeHaTa
Ha 06paTHO M3KYyMNyBaHE € paBHa Ha HETHaTa CTOMHOCT Ha eavH aan Ha ®OHZA.

KNoHbT Ha YNpaBnsBalloTo APYXXeCTBO npeaocTtass nHdopmaums oTHocHo POHA, kosiTo ce nybnunkysa Ha
WHTEpHET CTpaHuuaTa Ha knoHa (www.ubbam.bq).

6. Apyrv mHcopMaLMmM OTHOCHO MHBECTULMMUTE:
6.1. Pe3ynTtatv oT AE€AHOCTTA Ha KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KOraTo e Npuio)kuMo)
3a npeauLUHN roAUHM.

My6nnyHOTO NpeanaraHe Ha asnosete Ha ®OHAA craptupa Ha 31.03.2016r.

[aHHWM 3a pe3ynTatuTe OT AeMHOCTTa Ha PoHAa 3a NpeavllHWM roAMHM MoXe fda 6bAaT HaMepeHu B
oauUTMpaHuTe roanwHn duHaHCoBM oTyeT Ha ®oHAaa, AobaBeHn KbM HacToAwms MpocnekT u A0CTbMHM 33
WHBECTUTOPUTE Ha enekTpoHeH aapec: ubbam@ubb.bg, kakTo 1 BB BCcnukn odpuck (“ruwerta”), B KOUTO ce
npepnarat asnose Ha ®oHga. OuMHaAHCOBUTE OTYETM Ha (oHAa ca NybnvMKyBaHM W Ha eneKTKpPOHHaTa
CcTpaHuum B MHTepHeT Ha KomuncusaTta 3a ¢hmHaHCOB Haa30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH ASN B HAYANIOTO Ha Nepuoaa :

Hara

03.01.2017 r.

02.01.2018 r.

02.01.2019 r.

HCA/1psan

9.8297 nB.

9.1700 nB.

8.5180 nB.

2) HCA Ha eauH Asn B Kpas Ha nepuoaa :

Hara

29.12.2017r.

31.12.2018 r.

31.12.2019.

HCA/1aan

9.1927 nB..

8.5036 nB.

9.9033 nB.
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3) MMHMManHa, MaKCMMaJiHa U cpeaHonpeTersieHa eMMCMoHHa ctorHocTt (EC) u ueHa Ha
o6patHo u3kynyBaHe (LLOWN) 3a Bcsika egHa OoT nocneaHUTe 3 roAuHU

ECno 25 EC 25-100 EC 100-200 EC Haa 200 LLOM 6e3 Takca
XW1.1B XwWl.1B XwWl.1B XwWl.nB
NoawvHa 2017
Muimanha 9.3485 9.3027 9.2569 9.1652 9.1652
CTOMHOCT
Maxkcumanha 10.1383 10.0886 10.0389 9.9395 9.9395
CTOIHOCT
Cpeanonpeternena | cq; 9.7119 9.6640 9.5684 9.5684
CTOHOCT
NoawvHa 2018
Muimanha 8.4580 8.4166 8.3751 8.2922 8.2922
CTOMHOCT
Maxkcumanha 9.6848 9.6373 9.5898 9.4949 9.4949
CTOIHOCT
Cpeanonperernena 9.1934 9.1484 9.1033 9.0132 9.0132
CTOHOCT
loawHa 2019
Muimanha 8.6633 8.6208 8.5783 8.4934 8.4934
CTOMHOCT
Maxkcumanha 10.2373 10.1871 10.1370 10.0366 10.0366
CTOMHOCT
Cpeanonpeternena | ., 9.6153 9.5679 9.4732 9.4732
CTOHOCT
*Qt 15.07.2016 . (AaTaTa Ha AOCTUraHe Ha HETHA CTOMHOCT Ha akTuBuTe Ha A® "OBb Moban deTcku
¢oHa" 1 000 000 nB.), EMUCMOHHATa CTOWHOCT € C BK/IHOYEHa Takca 3@ EMUTUPaHE B pa3Mep Ha : 2 % oT
HCA Ha eguH aan 3a nopbyku Ao 25 000 nB. v nmbpeu BHockK no gorosop 3a CUM; 1.5 % ot HCA Ha eanH
Aan 3a nopwbyky oT 25 000 go 100 000 nB. n 1 % ot HCA Ha eauH aan 3a nopbyku ot 100 000 go 200 000
nB. 3a nopbyky Hag 200 000 .. - 0%. 3a nocneasalym BHocku no CUM HaMa Takca 3a eMUTUpaHe.

4) 6poir pganoBe B obpalieHne KbM Kpas Ha roAguMHaTa, KaKto M 6poid eMUTUpaHm,
npoaapaeHn n 06paTHO M3KyNeHn ASN0Be 3a BCsiKa efAHa OT nocneaHuTe 3 roauHM :

Bpoi Bpoii o6paTHO Bpon psnose
B 06pbLyeHue
lrogma €MUTUpaHHn MBKYNEHHU
B Kpasi Ha
Asnose aAsnose

nepvoaa
2017 91 366.7379 19 071.5949 193 143.3759
2018 102 338.7447] 101 392.6410 194 089.4796
2019 49 609.7517 16 174.4155 227 524.8158

- 46 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

CToMHOCTTa Ha asnosBeTe Ha POHA 1 goxoAbT OT TAX MOrar Aa ce noHmkar. NMNeyanbaTta He e
rapaHTMpaHa M UHBECTUTOpUTE NOoeMaT pUCKa Aa He Bb3CTAaHOBSAT MHBECTULIMUTE CU B MbJIHUA
UM pasMmep. MuBectuumnte BbB ®OH/IA He ca rapaHTMpaHM OT rapaHuuoHeH (¢poHpA, Cb3aaaeH
OT Abp)KaBaTa WM C ApPYr BUA rapaHums.

6.2. TMMpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HavyeH ®OHA.

®OHAODbT e npegHa3HayeH 3a PUCKOBO HACTPOEHU WMHBECTUTOPW, KOMTO TbPCAT MO-BUCOKM nedvanbu 3a
BNIOXXEHMATA CU U NpUeMaT BEPOATHOCTTa OT HE6NaronpusaTHN NPOMEHN B LieHUTe Ha aanosete Ha AP “Obb
noban Adetckn ®oHA”.

NuBectutopsT B Aasnose Ha AP ,0bb MNoban Adetckn ®oHA” Ma ABAroCPOYMHN MHBECTULIMOHHM Lenu
3a 3ana3BaHe M HapacTBaHE Ha CTOMHOCTTA Ha MHBECTUpPAHUTE OT HEro CPeAcTBa Ype3 peanunsvpaHe Ha
NpeavMHO KanuTanosu neyanbu, npuxoam OT AMBUAEHTU M B NO-Masika CTeneH Ha JIMXBWU, NpU yMEPEH [0
BUCOK PUCK.

NHBecTuTOp®T B Adnose Ha Ad ,, 066 Moban [etckn ®oHA” Tbpch M ocurypsiBaHe Ha BUCOKA JIMKBUAHOCT
Ha MHBECTUPAHUTE CY CPeaCTBa, Makap Aa He e CNeKy/1aTUBHO HAaCTPOEeH.

NuBectutop B asanoBe Ha A® “Obb Mnoban [Adetckn ®oHA” Moxe fa 6bae BCAKO 6barapcko wam
YY>XAECTPAHHO OPUANYECKO U (PU3NYECKO NNLE, KOETO MMA U3M0XKEHUTE MO-rope WUHBECTULMOHHWU Lenw,
KaKTO M Ce CTPEMU Aa U3B/eYe MTOJIZUTE H MPEGUMCTBATA, KOUTO MHBECTUPAHETO B KOMEKTMBHM CXEMM 3a
WHBECTUPaAHE UMa Mo NpuUHUMN :

o [nBepcugpnkayms. PuckbT e pasnpeaeneH n, cneaoBaTenHo, HaMasieH.

Ype3 nputexasaHeTo Ha asnose ot A® “Obb noban [etckun ®oHA” BMECTO MHAMBUAYANHU aKUUM UK
obnuraummn, puUckbT ce pasnpeaensi. Ype3 MHBECTMPAHETO B No-ronsM 6pol akTuBKM 3arybaTta no oTaenHa
WMHBECTUUNS Ce MUHUMM3MPA OT nedyanba npu apyrn. CaMoCTOATENHOTO MHBECTMPAHE e NMo-TPYyAHO M YecTo
€ HEBb3MOXHO /Jla Ce U3rpaJiM TakbB TWUMN NopTdenn, Nnpeasma HeobxoaMMnUTe 3a TOBa CpeacTBa.

e [podecnoHanHo 1 No-eBTUHO YnpaBfieHne — 3a MHANBUAYASTHUS MHBECTUTOP € MO-CKbMNO HaeMaHeTo
Ha NpodEeCNOHANMNCT, KOWTO Aa YnpaBnsiBa MHBECTULIMUTE.

e EdeKkTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C ronemMum obemm OT LEHHM
KHWKa, YNpaBnsBaLloTo APY>XXECTBO MMa Bb3MOXHOCT Aa peanu3unpa 3a cMetka Ha ®OHJA nkoHoMum
OT Malwaba 1 Taka Aa OCbLLEeCTBABA CAENKUTE CU C MO-HUCKN TPaH3aKLUMOHHM Pa3x0au, B CPaBHEHME
C TPaAH3aKUMOHHUTE pa3xoan, peanvsnpaHy oT MHAMBUAYANHUTE MHBECTUTOPW.

e JlukBmgHocT — panosete Ha A® “Obb noban Adetckm ®oHA” moraT aa 6baaT KOHBEPTUPaAHU B
NapuyHN CpeacTsa No BCSKO BpeEMe.

e Bb3MOXHOCT 3a MHBECTUPaHE Ha BpeMeHHO CBO60oAHWN CpeacTsa.

e Bnaranku cpeacreata cv BbB A® “OBB MMoban [detckn ®oHA”, NpUTeXaTensT Ha As/I0BE MMa A0CTbIN
[0 nasapu HeaoCTbMHM UK He TONKOBa eeKTUBHM 3a MHAMBUAYATHO MHBECTUPAHE.

e [leiHOCTTa MO opraHusupaHe W ynpasBneHve Ha O® “OBb noban [etckm doHA” e noa cTpor
HOpMATMBEH KOHTpon. Ta e nybnuyHa - OTKpUTa 3a WHBECTUTOPUTE, M3USN0 CbobpaszeHa C
AENCTBALLOTO 3aKOHOAATENCTBO M Ce KOHTponupa OT baHka-genosuTap, HesaBucuMa oOT
YnpasnsBawoTo Apyxectso, Komucusita 3a ¢uHaHcoB Haasop, “LleHTpaneH aenosutap” A wu
perynmpaHunsi nasap, Ha KOMTo ce TbprysaT asnosete Ha ®OHJA.

e [la ce kynsaT 1 npogaaat asnose Ha A® “Obb Moban Aetckn ®oHA” e necHo.

TUNNYHUAT MHBeCTUTOP B Aanose Ha A® “Obb noban [etckn ®oHA” € nNo NpaBuno WUHAMBUAYANHUAT
MHBECTUTOP, CK/IOHEH Ja NoeMe yMepeH A0 BUCOK PUCK U Aa BNIOXM CNecTsiBaHUsATa CU MM 4acT OT TSX B
eAnH anTepHaTuBeH (OMHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3@ NMOCTUraHe Ha No-BMCOKa AOXOAHOCT
OT 06MKHOBEH GAHKOB AEMO3WUT, BbMPEKM PUCKA, KOMTO HOcM U 6e3 aa 6bae rapaHTUpaH MONOXUTENEH
pe3ynTaT OT MHBeCTUUMSTa.

NHBecTuTOpbT B AsdnoBe Ha A® “Obb noban Adetckn ®oHA” ce onpepenss He TONKOBA C Bb3pacTTa M
A0XOAUTE CU, KOSIKOTO CbC CKIOHHOCTTA CU KbM MO-arpecMBHU MHBECTULMM, HO C KOHTPOSIMPAHO HMBO Ha

_A47 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

puck. ToBa e YOBEK, KOWTO C AOXOANTE CU YCrsBa Aa NOCPELLA eXXeAHEBHUTE CY Pa3xoam 1 MMa Bb3MOXHOCT
[ia MUCK 3a 6baeLleTo B CpeaHOCPOYEH M AbAFOCPOYEH MNIaH.

TunuyHmMaT nHeectutop B asnose Ha A® “Obb Moban Aetckn ®oHA” o4akBa BUCOKM nedanbu, ctpemmn ce
KbM (DMHAHCOBa HE3aBMCMMOCT M CUIYPHOCT B AbJArOCPOYHA NepcrneKkTMBa M uenn Aa usberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHms B LeHUTE Ha LEeHHUTE KHUXKa.

Mpodecnata Ha nHBecTuTopa B Asnose Ha A® “OBBb Moban [detckn ®oHA” e 6e3 3HauyeHue. Ton He e
334b/DKUTENHO aKTUBEH MHBECTUTOP M He € 3aAb/DKMTENHO Aa pa3bupa v no3HaBa Na3apa Ha (hMHAHCOBM
MHCTPYMEHTWN, HO WMHBECTMUMOHHaTa My KyfnTypa MO3BOSsBA Aa OCb3HaBa, Ye CrectsiBaHusTa MoraT Aa
paboTaT 3a Hero 1 Aa 6baaT BAOXKEHU B pas/iMyeH MHBECTULUMOHEH MHCTPYMEHT OT ObUKHOBEHMSI H6aHKOB
AEN03UT UK HEABUXMUM UMOT.

[JeiHocTtTa Ha Ad “OBb Moban AeTtckn ®oHA” e HacoueHa 1 KbM 6aHKW, KONEKTUBHU CXEMW 33 UHBECTMPAHE,
NMEHCMOHHW N 3aCTpaxoBaTesIHW ApYy>XXeCcTBa U Apyrn (pMpMK, HA KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa
B/lIaraT YacT OT aKTUBWUTE CU B NOPTHENN OT (PUHAHCOBM MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOUTO Brxa
Xenanu ga aneepcuduumpaT pucka Ha cobCTBEHUTE cu NopTdhenv oT PUHAHCOBU MHCTPYMEHTM MK Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CM MAapUYHKN CpeacTBa.

MpenopbuUTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roauHu.

7. MkoHoMHnuecka nHpopmMmauums:

7.1. EBeHTyasiHM pa3xoAM WM TaKCHU, pa3/IMYHM OT pa3xoauTe, NocoyeHu B T.2.16.1 ot
HacTosawusa MNMpocnexkT, pa3geneHu cnopes ToBa Aasiv ce niawaTt OT npuTexaTtens Ha AA/0Be,

KOJIeKTUBHATa MHBECTULIMOHHA CXEMa U YNpaBsSiBalLloOTO APY)KECTBO

EBeHTyanHu pa3xoam U Takcu nnawaHm ot ®OHAA:
- 3a opraHusupaHe (y4peasiBaHe);
- KbM YNpaBnsiBaWOTO APY>KECTBO 3a M3roTBSIHE Ha BCUYKM HEOBXOAMMM AOKYMEHTM 3a
nonyyasaHe Ha paspelleHne oT Komucusta 3a ¢pMHaHCOB HaA30p;
- 3a Bb3HarpaxzaeHue Ha YNpasnsBaLwoTo APY>XKECTBO;
- 3a Bb3HarpaxpaeHue Ha baHkaTa-geno3uTtap Ha ®OHIA;
- 33 KOMUCMOHHM Bb3HarpaxaeHus no A4oroBopy C MHBECTULMOHHWN NOCPEAHULM, KOUTO
N3Mb/HABAT MHBECTULIMOHHUTE HapeXaaHus;
- 32 3aBepKa Ha CYETOBOAHW OTYETU OT pPErucTpupaH oanTop;
- 3@ ObpXXaBHW TaKcw;
- 3a HaA30p WM Apyrn Takcu nocodeHn B Tapudata Ha KomucmaTa;
- no porosop ¢ “UeHTpaneH aeno3utap” AL v apyrn Takcu, cbrnacHo Tapudarta Ha “LieHTpaneH
fenosutap” AL;
- PasxoauTe no ocblUeCTBEHW CAENKM C NPEXBBbPSEMUN LEHHM KHWXA U NpU NpeoLeHKa Ha
WMHBECTULUMUTE B NPEXBLPJISEMU LIEHHN KHUXA, pa3xoauTe OT OTpUUATENTHN KYPCOBU pasfivKu,
M3BbHPEAHN pa3xoan, KOMTO He ca MO BUHA Ha ATbXXHOCTHWU NNLA, KAaKTO U ApYrn pa3xoam,
onpeaeneHu rno npeasuaeHUs B 3aKoHa pes;
- Opyru pa3xoamn, nocoyeHu B Tesn Mpasuna 3a cMeTka Ha POHIA, cbaebHu n aApyrn pas3xoau,
CBbP3aHM CbC 3allMTa MHTEPeCcUTe Ha npuTexaTtenuTe Ha asnose BbB ®POHA, KakTo u apyru
M3BbHPEAHM pa3xoam, CBbp3aHu C AerHocTTa Ha ®OHJA.
KNoHbT Ha YNpaBnsaBalloTO APYXECTBO eXeAHEBHO HauucnsBa BCUYKM Ob/HDKMMM 3a cMeTka Ha GOHA
pasxoau.
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CournacHo MpaBunata Ha POH/A, BCUYKM pa3xoam, CBbp3aHu ¢ AelHocTTa Ha POHAA (kouTo ce 3annawar
cbc cpeactBa Ha ®OHA) He MoraT Aa HaaBuwwaeaT 5 % OT cpeHaTa roaviliHa HETHa CTOMHOCT Ha akTUBUTE
no 6anaHca Ha ®POHAA.
EBeHTyaslHM pas3xoAuM M TaKCM MJawlaHM OT KJ/IOHAa Ha YnpasnisiBawloToYnpas/isiBalloToO
APY>XeCTBO, BbB Bpb3Ka C OCbLUECTBSIBAHE Ha OPraHN3MPaAHETO M YNpaBIeHNETO Ha AeiHocTTa Ha POHAA,
Ca KaKTo cneasa :
- 1O NOAroToBKaTa W B3eMaHETO Ha UHBECTULIMOHHU peLLEHNS;
- MO0 aHanu3uTe Ha (PMHAHCOBUTE Nnasapw;
- MO onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE, HA EMUCMOHHATA CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha aanosete Ha POHA;
- N0 ynpaxHsiBaHe Ha npaeaTta No (UMHAHCOBUTE WMHCTPYMeHTW, cobctBeHoCT Ha ®OHIA, ¢
U3K/IOYEHME Ha CBbpP3aHUTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHJA;
- pasxoauTe o BoAeHe Ha cyeToBoAcTBOTO Ha ®OHIA;
- npaBHO 06CnyXXBaHe;

- MapKeTuHr un peknaMa Ha ©®OHJA.

7.2. [OaTta Ha akTtyanusauus Ha lNpocnekTa: 10.08.2020 r.
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MpunoxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HDoroBopeH ®oHa “OBb MNoban fetckn PoHpy”

HeTtHaTta ctonHocT Ha aktueute Ha ® ,Obb Moban detckn ®oHA”, HAapu4aH 3a KpaTKOCT

OOH[IA, ce onpeaens Bcekn paboTeH AeH OT ceamuLaTta nNpu ycnosusaTa U pega Ha 4enCTBaLLOTO
3akoHogatencteo u MNpasunata Ha POHLA npu cvbntogaBaHe Ha cnegHuTe

I. OCHOBHMU NMPUHUNITN

>

HeTtHata ctonHocT Ha aktuBnte Ha POHIA ce onpenenst Bceku paboTeH AeH OT ceamuuaTa, Kato
BKMOYBA CTOMHOCTTA Ha BCUYKM npuTexxaBaHn oT POHIA akTMBM 1 nacmeu no 6GanaHc KbM AeHs, 3a
KOMTO Ce OTHacs OLeHKaTa.

Mpn M3uncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTUMBUTE Ce M3MON3Ba eAWHHA M nocrneaoBaTernHa
cucTeMa 3a OLeHsIBaHe, KaTo Ce 0TYMTaT CbOTBETHUTE pPa3xoam, CBbp3aHu ¢ AENHOCTTa Mo npoaaxba
1 06paTHO N3KynyBaHe Ha OAANOBe, BKNIOYNTENHO Bb3HArpaXxaeHnsaTa Ha YnpaensiBalloTo APYKECTBO
n baHkaTa-genosuntap, KakTo 1 Apyrn pasxoau, ako Takmea 6baat npeaBuaeHu.

(U3m. ¢ peweHue Ha CL] om 28.03.20192.) HeTHaTa cTomHOCT Ha akTnsuTe Ha POH[IA ce nsuncnsasa
Mo CYETOBOAHW MNONMUTUKM M NpoLedypu B CbOTBETCTBME ¢ MexayHapoaHuTe cHeTOBOAHM CTaHOapTH
cbrnacHo § 1, 7. 8 ot [1P ot 3akoHa 3a c4eToBOACTBOTO.

OueHkaTa Ha aktmeuTe Ha POHLA ce n3BbpLUBaA NpY MbpBOHA4YanHo nNpugobreaHe (MpusHaBaHe) —
no ueHa Ha npuagobueaHe. NocneaBawaTa oueHka Ha akTuente Ha POHIA ce n3BbpLUBa eXXeQHEBHO
no cnpaBeasiMBa CTOMHOCT.

Mpwn caenku ¢ ueHHn kHmwka POHLA Bb3Nprema mMeToga Ha OTYMTaHE Ha JaTaTta Ha TbpryBaHe (garta
Ha cgenkaTa). [1pn TO31 MeToA UeHHUTE KHWXKa ce 3anuceat (oTnuceaT) B 6anaHca Ha PoHaa Ha
Aartarta Ha CKNoYBaHEeTO Ha caenkaTa, a He Ha gataTta Ha NpexBbpiisiHe Ha COBCTBEHOCTTa BbpXy
Tax. OTNMcBaHeTo Ha LeHHUTE KHUXKa OT OanaHca ctaa no TsxHaTa 6banaHcoBa CTOMHOCT KbM gaTtaTta
Ha CKIMOYBaHe Ha caenkarta 3a npogaxba.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce OCBLLUECTBSIBA MPU HANUYMETO Ha HaZEXHO
TEXHONMOMMYHO W MPOrpaMHO OCUrypsiBaHe, [aBali0 Bb3MOXHOCT 3a MUHUMU3MPaHE Ha
Bb3MOXHOCTTA OT rPELLUKM.

[loCcTOBEPHOCT 1 NPeacTaBUTENHOCT HA MHOpPMaLMATa, M3NON3BaHa 3a LenvMTe Ha OLeHKaTa.
[okymeHTanHa 060CHOBAHOCT — HageXxaHa cuctemMa 3a cbompaHe 1 n3non3eaHe Ha MHOPMaUNATa,
Heobxoanma 3a onpedensiHeToO Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE; HAOMEXHO OOKYMEHTUpPAHE Ha
pelleHnsTa, CBbpP3aHM C OMNpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKITIOMUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE pPELLEHMS.

Cebp3aHaTta ¢ onpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MHopMauusi ce CbxpaHsiBa Mno
cMCTeMa 3a 3aluMTa Ha JOKYMeHTauuMaTa, BKIoYBaLLA U TpaeH HocuTen.

CnasBaHeTo Ha NpaBunara 3a n3bsareaHe Ha KOHMIMKTU HA UHTEPECU U 33 OCUTYPSIBAHETO Ha 3awuTa
cpeLly pasKpMBaHETO Ha BbTPELLHA MHOopMaLms.

M3BbpluBa ce perynsipeH KOHTPOS1 Ha 3aKOHOCHOOPA3HOCTTA, KAKTO U METOAO0NOMMYEeH KOHTPOS Ha
oueHbYHaTa AEnHOCT.

ll. OLIEHKA HA AKTUBH
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B ctomHoctTa Ha aktuBute Ha POHIOA ce BknMw4YBa CTOMHOCTTA Ha BCEKM €OuUH OT
npuTeXaBaHUTE OT KONEKTMBHATa MHBECTULMOHHA CXema akTMBM No 6anaHca KbM AEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YnCnsaBa, KakTo crneaBa:

ObNroBu LeHHN KHUXa
ObpXaBHU LLeHHU KHUXa

1. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) CnpaseanuBaTa CTOMHOCT Ha LEHHU KHUXa U
MHCTPYMEHTU Ha MNapuyvHUA nasap emutupaHu ot Penybnuka Bbbnrapus B cTpaHaTta,
TbpryBaHn Ha MecTa 3a TbProBus Npu akTMBEH Nasap, Ce M3BbpLUBA Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4YHa OT LieHMTe "KynyBa" npu 3aTBapsiHe Ha na3apa 3a nocrneaHusi paboteH

OeH, 06s1BEHM OT He NO-Marnko OT ABama MbPBUYHM AUITbPU HA AbPXKaBHU LEHHU KHMXA.
B cnyyam ye ueHaTa e M3uyMcrneHa Ha ocHoBaTa Ha NPeACcTaBeHU OPYTHW LEHU OT MbPBUYHUTE
OUnbpuy, TS ce U3non3ea Npsako 3a npeoueHka. [Npu ycrnoeme Yye LeHaTa € Ynucta, Ha ocHoBaTa Ha
NNXBEHUTE XapaKTEPUCTMKM MO MNEPUOANYHOCT W pPaBHULLE HA JNUXBEHUTE KYMOHW TA Ce
npeobpasysa B OpyTHa 1 crnef ToBa ce MU3nonsea 3a NpeoueHka.

1.2. Mpn HEBBL3MOXHOCT Aa ce npunoxu T. 1.1 3a OeHsl, 3a KOUTO ce OTHacHa oueHkaTa, 3a
nocrnefgatla oLeHka ce npunara Han-6nm3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpaBegnmea ueHa
B pamkute Ha 30-OHEBHMS nepuog, npeaxoxpall, AeHS, KbM KOUTO Ce M3BbpLUBA OLeHKaTa. Ha
OCHOBAaTa Ha NIMXBEHUTE XapaKTEPUCTUKN MO NEPUOONYHOCT U PaBHULLE HA JNIMXBEHUTE KYNMOHU Ha
CbOTBETHATa LUEeHHa KHUra, ce ns4ucrisisa bpyTHaTa LieHHa 3a CbOTBETHUAT AeH Ha NpeoLueHKa.

2. [Mpn HEBB3MOXHOCT Aa ce NPUnoXxu T. 1 ce n3nona3eaTt CbOTBETHUTE METOAM:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) wm™MeTOObT Ha CbLMNOCTABMMM LEHU Ha
CbMNOCTaBUMM UHCTPYMEHTU CbC CXOLHM YCIOBUSA 3a NnawaHe, nagex, MMKBUAHOCT N pUCK unn 2.2,
MeTOoObT Ha AUCKOHTUpaHUTE napuyHm notoun. Kato ocHOBa 3a M34UCNeHusiTa ce u3nonaeat
LEeHUTE Ha nocnegHUTe U3gageHn eMUCUMN CbC CbOTBETEH MaTypuUTET, KOUTO MbPBUYHUTE OUNbBPU
ca 3aAbiKeHu ga KoTupat. Te3n Han-HOBM eMUCUM CbC CbOTBETEH MaTypuTeT MO-HaTaTbK ca
Hapu4aHKU 3a KpaTKOCT “OCHOBHU emucun”’. EmMucusaTa, unato ueHa Tpsbea na 6bae onpeaeneHa,
ce Hapu4a “TbpceHa emucus”.

3a uenTta Ha U34McrneHusiTa LeHNTe Ha OCHOBHUTE EMUCUM CE U3YMCNSBAT MO peda Ha pasgern
i, r.1.

M3uncneHmeTo Ha LueHUTE Ha CbOTBETHUTE EMUCUM YpEe3 METOAA Ha NIMHENHA MHTepnonauus
npeMnHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHEHM LeHM Ha OCHOBHUTE eMncumn ce hopMmpa KpmBa Ha 4OX04a;

0) B 3aBucMmMoCT OT oOcCTaTb4YHUA CPOK OO Najexa Ha TbpceHaTa emMucusi ce onpepens
MeCTOMNOJIOXKEHMETO MU CNpAMO HawW-6nmM3KaTta npegxoxpawa UM Haum-bnmskara cnegBawa No CPOK
OCHOBHM €MUCUU;

B) Onpepens ce pasnukara (B AHWU) Mexay cpoka A0 nagexa Ha ABeTe OCHOBHM €MUCUUN, KaKTO U
pasnukata B goxoaa UM A0 Nagexa;

r) I3uncnsaea ce MHOXWUTES, KaTO pasnukaTa B 4oxo4a OO0 najexa ce pa3fens Ha pasnukarta B
JHUTEe 00 nagexa;

) Onpegens ce pasnukata B AHMTE A0 Najexa Ha TbpceHaTa eMucusaTa u npegxoxgawara s
OCHOBHa eMUCKS;

e) MNMonyyeHaTa pasnunka ce yMHOXaBa C MHOXUTENs OT NpeaxofHaTta CTblka, 3a Aa Ce U34YUCIn
pasnukata B JoXo4a [0 najeka Ha TbpceHaTa M OCHOBHaTa eMUCus,;
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k) JoxoAbT A0 Nagexa Ha TbpceHaTa eMUcUus ce NoslyyaBa, KaTo u3uucrieHaTa B npeaxogHaTta
CTbMKa pasfnuka B goxoauTe ce fobaBuM KbM [OXOAHOCTTA HAa OCHOBHaTa eMUCUA, Npeaxoxaalla
TbpceHarTa;

3) Ha ocHoBaTa Ha nonyyeHust 4OXOA A0 Najexa Ha TbpceHaTa eMucusi ce nsdmcnsisa bpyTHaTa i
LleHa, Ypes u3nonseaHe Ha cnegHata opmyna:

N C/n N F
— (1+ I’/n)i_1+w (l+ r_/n)i—lﬁ-w

KbaoeTo:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roaguLWHUAT KYMNoH Ha obnuraunara;

N — 6pon Ha NUXBEHUTE NnallaHus 3a roguHa;

N — 06w 6pon Ha NMXBEHUTE NnawaHns;

I — NPOLUEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoha Ao nagexa);
i — NopeaeH HOMep Ha NIMXBEHOTO NnalaHe.

OHU 00 CIed8aAUOMO JIUXBEHO NIAUAHE

- 00w OpoIL OHU MedHcOY 08e IUXBEHU NAAUAHUS

2.2. U3qyucneHama no ¢hopmynama ueHa e 6pymHa u ce u3rnosizea rnpsiko 3a nocsedeawa
npeouyeHkKka Ha cbomeemHama O0bJi208a YeHHa KHuaa.

[bpXXaBHU LIeHHM KHMKa TbpryBaHu B YyKOuHa

3. (U3m. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha U3gageHuTe ot
Peny6nuka Bbnrapus LeHHU KHWXKa U MUHCTPYMEHTU Ha NapuYHUA Nasap B YyXKOMHA, KAKTO U
Ha usgageHuTe OoT Apyra AbpXKaBa YeHKa U TpeTa AbpXKaBa LIeHHU KHUXa U UHCTPYMEHTU Ha
NapuyHMsA nNnasap TbpPryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbPLUBA:

a) no ueHa "kynyeBa" npu 3aTBapsiHe Ha Nasapa KbM AEHd, 3a KOWTO Ce OTHacHa oueHkaTa,
obsiBeHa B eNneKTpoHHa cuctema 3a ueHoa nHgopmaums (Reuters, Bloomberg nnu gpyrmn cuctemm
3a LeHoBa NHpopmaums);

6) B cnyyan 4e 4yXgecTpaHHUAT nasap He paboTu B AeHSs, KbM KOWTO Ce M3BbpPLLBA OLEeHKaTa -
no ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, ob6sBEHA B €MNEKTPOHHA
cuctema 3a LeHoBa nHdopmaums.

B) B Crydan Ye uUeHaTa, nsducreHa cbrinacHo éyksu ,a” u ,,0”, e BpyTHa, TS ce n3nonasa npsiko
3a npeoueHka. [pu ycrnosue, Yye LieHaTa € 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapakKTePUCTUKU MO
NepuoanYHOCT N paBHULLE Ha NUXBEHUTE KYMOHMU, TS ce npeobpasyBa B OpyTHa u crnen ToBa ce
N3non3Ba 3a NPeoLEeHKa.

) NpM HEBB3MOXHOCT Aa Ce Nnpunoxart HadnHute no Gykeu ,a” n ,6” 3a oueHka ce M3nonaea
MeToabT no pasgen ll, 1. 2.

KopnopaTtuBHu o6nurauum n apyru ¢oopmu Ha ABbATOBU LLeHHWU KHMXKA
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4. MNocneaBaula oueHKka Ha OBLArapcku MU vyXxaecTpaHHu obnuraumm u _apyru ¢bopmu Ha
ObNroBU LIEHHU KHUXAa, A0MyCHATU A0 Uy TbpryBaHW Ha akTUBEH perynupax nasap B Penybnuka
Bbnrapusa ce nssbpLusa:

a) Mo cpegHonpeTerneHaTta LeHa Ha CKNIYEHUTE € TAX caenkn 3a paboTHUSA AeH, KbM KOMTO Ce U3BBbPLLBA OLeHKaTa, obsiBeHa
4ypes3 cucrtemMmarta 3a Tbproesusa nnm B 60pCOBVIF| 6IOJ'IeTVIH, aKko 00eMbT Ha CKMNYeHUTe C TaX CAenkKn 3a To3n geH e He No-MalbK OT
0,01 Ha cTo OT oGema Ha cboTBETHATa EMUCKSI.

6) Ako He MOXe a ce onpefenu LieHa no pega Ha bykea ,a”, ueHata Ha obnuraunnTe e cpefHonpeTerfieHarTa LeHa Ha
CKITOYEHUTE C TSIX CAENKN 3a Han-0nu3kns aeH npes nocneaHus 30-gHEBEH Nepuoa npeaxoxaall AeHs!, KbM KOWTO Ce M3BbpLUBaA
oueHKaTa, 3a KOWTO MMa CKITHOYEHU CcOernkKu.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocrieapatlla oueHKa Ha 06J'IVIFaLI,MM, Nno KOUTO nNpencTon nnawlaHe Ha nmxea, u
I'Iy6]'IVIKyBaHaTa Yype3 cuctemMmarta 3a Tbproema unu B 60pCOBM$| oroneTuH LeHa Ha CKIH4YeHU C TAX cOernkKn nnn Ha ueHa "KynyBa” e
HeTHa, nocrnegBallata oueHKa ce CbOpMVIpa, KaToO KbM ny6nv||<yBaHaTa LieHa ce I'IpVI6aBI/I OBbIKUMUAT NNXBEH KYNOH KbM AaTaTta Ha
M3BbpPLUBaHE Ha oUeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpenens 4Ypes N3non3BaHeTo Ha cnefHarta opmyna:

Cu
n

Accint=F*

m| >

KbpeTto:

AcclInt — e HaTPYNaHNAT NUXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha OONUraumaTa;

C — roauLWHKAT NIMXBEH KYMNOH;

N — 6poAT Ha NMXBEHUTE NNallaHusa B rognHara.

A — U3MWHanNUTE NNXBO-AHN OT HAYanoTo Ha NIMXBEHNA Nepuoa A0 AaTaTa Ha U34nCneHnaTa.
[HnTe ce usumcnsasat Ha 6asa 30 gHM B Mecel wunu peaneH 6pon OHWM B 3aBUCMMOCT OT
pernameHTaumsitTa B NPOCMNeEKTa 3a CbOTBETHATaA EMUCUS.

E — OposT gHM B Tekywms nuxeeHnsa nepuod. [Hute ce nauucnsaeart Ha 6asa 360, 364, 365
unn 366 gHKW B roanHaTa, unn peaneH 6pon AHW B 3aBMCUMMOCT OT perflaMmeHTaumaTa B npocnekra
3a CbOTBETHaATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBs HaTpynaHWA JIMXBEH KYMOH KbM [AEHS Ha M3BbpLIBaHE Ha
oLeHKaTa 1 nsdmncneHarta bpyTHa LeHa ce 13nons3ea 3a nocregsalla oueHka Ha obnuraumsTa.

5. MNMocneaBalla oueHKa Ha ObNrapCku U YyXaecTpaHHU NpPexXBbLPAAEeMU OAbIATOBUA LIEHHU
KHNXa U MHCTPYMEHTU Ha NapuyHuA nasap, AonycHaTtn 0o Ui TbpryBaHM Ha d:)yHKLl,VIOHVIpaLIJ,VI
penoBHO, NpuU3HaTn n I'Iy6J'II/I‘-IHO OOCTbIMHU aKTUBHU perynmpaHun nasapu B '-I!)KGVIHa, Cce n3BbpLuBa.

a) No nocnefHa LeHa Ha CKITloYeHa C TAX CAenka Ha CbOTBETHMS nasap B AEHS, KbM KOWTO ce
N3BbPLUBA OLIEHKATA.

6) Npn HEBB3MOXHOCT Aa Ce NPUITOXM HAYMHBT 3a oLeHKa no Oykea "a" oueHkaTa ce u3BbpLLUBa
no ueHa "Kynysa" npu 3aTBapsaHe Ha nasapa B AeHs, KbM KOMTO ce U3BbpLUBa OLeHKaTa, obsBeHa B
€NeKTPOHHA CMCTEMA 3a LieHOoBa MHAOPMaLMS Ha LEHHM KHMXA.

B) NPU HEBB3MOXXHOCT Aa Ce NPUMOoXN HAaYMHBT 3a oueHKa no bykea "6" oLeHkaTa ce n3BbpLUBa
no nocrniegHa LUeHa Ha CKNlYeHa ¢ TaX caenka B pamkute Ha nocnegHus 30-gHEBEH nepuog,
npeaxoxgall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

6. Mpn HEBB3MOXHOCT Aa 6bae NpunoXxeH peaswT no pasgen ll, 1. 4, 6ykeun,a” — ,B” n 1.5 6ykeu,a”
— ,B” npu popmmpaHe Ha LeHa 3a nocnefsalla oueHka Ha obnuraumm TbpryBaHM Ha akTUBEH
perynupaH nasap, Kakto M 3a nocnefsawarta OueHKka Ha obnurauuu, KOMTO He Ce TbpryBaT Ha
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aKTUBHW perynmnpaHun nasapu, ce rnpunara MmetoabT Ha ANCKOHTUPaAHNUTE HETHU NAapU4HK NOTOLUM NO

dopmynaTa no-gosny ¢ Hopma Ha ANCKOHTUPaHE:

a) HacTosALWaTa AOXOAHOCT A0 Nafexa Ha LieHHU KHMKa CbC CXOAHW XapaKTepucTUKK (BUA, YCIOBUS Ha NnallaHe u nagex),
ZOMycHaTK 4O UK TbpryBaHW Ha perynupaHu nasapu, KopurupaHa ¢ puckoBa npemusi, oTpassisallia prcka Ha eMuTeHTa. M3bopbT
Ha LieHHaTa KHUra, YMsaTo JOXOAHOCT A0 Nafexa Lie ce U3nomnsBa KaTo HopMa Ha AUCKOHTUpaHe, KakTo U puckoBaTa npemus,
oTpassiBalla puUcka Ha eMUTEHTa, C KOATO Liie ce Kopuripa usbpaHaTa HopMa Ha AWCKOHTUpaHe, ce 06ocHOBaBaT Ypes
cpaBHUTeneH aHanua. M3ToYHMK Ha MHGOpMaLMA 3a CpaBHUTENHUTE XapakTepUCTUKUN € eXeqHEeBHUAT GioneTuH Ha BOB,
ocvumanHuTe GNeTUHU Ha YyXXOeCcTpaHHUTe perynupaHu nasapu, Ha KouTo ca AonycHaTV UK ce TbpryBaT KHWxaTa, Unu apyra
eneKTpoHHa cucTemMa 3a LieHoBa MHdopMaLInS;

6) HacTosILaTa JOXOAHOCT A0 Najexa Ha AbpXXaBHU LIEHHW KHIKa CbC CXOAHW YCIOBUS Ha NiallaHe v nagex, kopurupasa c
pyCKOBa NpeMusi, 0TpassBallla pUcka Ha eMUTeHTa U AafieHaTa LieHHa KHUra;

B) NpU METOAA Ha AMCKOHTUPAHWTE HETHM MapUYHK NOTOLM Ce U3MoM3Ba crneaHaTta dopmyna:

N C/n N F
— (1+ r/n)i—ler (1+ r/n)i—ler !

Kbaoero:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUAaTa Ha LEeHHaTa KHUra;

C — roagunLWHUAT KyMnoH Ha obnuraunara;

N — 6poAT Ha NUXBEHMTE NNaLlaHusa 3a rogunHa;

N — oBwmAT Bpon Ha NUXBEHUTE NNaLwlaHus;

I — NPOLEHTBLT Ha OANCKOHTUPaHe (paBeH Ha [oxo4a A0 nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO MNnaljaHe.

OHU 00 CIed8aAUOMO IUXBEHO NIAUAHE

B 00Uy Opotl OHU MedHcOy 08e TUXGEeHU NAAUAHUS

MHCTpyMeHTU Ha napu4Husa nasap

7. MNocnepBawaTa oLeHKa Ha MHCTPYMEHTUTE Ha NapuyHMA nasap, 40NyCHATW 40 UK TbpryBaHu
Ha aKTUBEH perynupaH nasap ce onpegend cbrrnacHo pasgen ll, 7. 51 1. 6. [Npn HEBBL3MOXHOCT fa
ce npunoxat pasgen I, 7. 5 n 6, KakTo U 3a UHCTPYMEHTUTE Ha NapuUyHMSA nasap, KOUTO He ce
TbpryBaT Ha perynupaH nasap, ce uanonssar cnegHute opmynu:
CTonHoCTTa Ha 4eno3nTHUS cepTudukaT ce onpeaens no criegHata opmyna:
MV
Peo =

KbAeTo:

MV = N x 1+(inj
" "\200 " 365

Pcb € CTOMHOCTTa Ha Aen0o3nTHUS cepTudukar;

MV — CTOMHOCTTa Ha AeNno3UTHUA cepTUdMKaT Ha Nagexa;
N — HOMUHanNHaTa CTOMHOCT Ha AEeNO03NUTHUA cepTUdUKaT;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;

| — OUCKOHTOB MPOLEHT;
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C — nuxBaTa, nnaTtumMa Bbpxy Aeno3vpaHaTta cyma, MocoveHa BbpXy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHK BOHOBE) Cce oueHsBaT No hopmynaTa:

i

P1b € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMUHanHaTa CTOUHOCT,;

| — ANCKOHTOB NPOLEHT;

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

[uckoHTOBaTa Hopma B ropHUTE hopMynu ce onpeensi cernacHo pasgen I, 1. 6, 6ykesa ,a” nnu
,,6”.

OAnoBu UeHHM KHMXa
AKuum TbpryBaHu B bbnrapus

8. MNocnegpalua oueHKka Ha 6 bNrapcky U YyXXaecTpaHHU akuuMM U npaBa, JOoNyCHaTU 40 UK
TbpryBaHun Ha akTUBEH perynupaH nasap B Penybnuka bbnrapus, ce nssbpLiBa:

8.1. Mo cpepgHonpeTerneHaTa LeHa Ha CKIIIOYEHUTE C TAX COENKM 3a OEHAT, KbM KOUTO ce
N3BbPLUBA OLEeHKaTa, 06sBeHa Ype3 cuctemaTta 3a TbPproBus Unmn B 6opcoBums BONeTH, ako 06emMbT
Ha CKIMIOYEeHUTE C TAX COeNKM 3a TO3U AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

8.2. Ako He MOXe fa ce onpedenu LeHa no npeaxogHarta Touka, LieHaTa Ha akumMuTe, CbOTBETHO Ha Npasara, ce onpegens
KaTo cpegHoapMTMETMYHA Ha Hal-BMCOKaTa LieHa "kynyBa" OT MOPBbYKMTE, BanuaHN KbM MOMEHTA Ha 3aTBapsiHe Ha perynmpaHuns
nasap B AEHAT, KbM KOWTO ce M3BbpLUBA OLUEHKaTa, U cpeagHonpeTerneHaTta LeHa Ha CKINo4YeHUTe CbC CbOTBETHUTE LIEHHU KHMXKa
cOenkum 3a cblmsa geH. LleHaTa ce onpenensi no To3u pea camo B Criyyan, Ye MMa CKITYEHN COeNKN U NoAaaeHu Nopbyky C LieHa
"kynyBa".

8.3. AKO He MOXe fa ce npunoxu T. 8.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta e
cpegHonpeTerneHarta ueHa Ha CKtoYeHUTe ¢ TaX CAenkn 3a Han-6nmskna geH npes nocnegHuns 30-
OHEeBEeH nepwuoa, npeaxoxaall, oeHsl, KbM KOUTO Ce U3BbPLUBA OLeHKaTa, 3a KOUTO MMa CKITHYEeHN
coenkn. B cnyyan 4ye B npegxoaHus 30-gHEBEH nepuod € U3BbpLUEHO yBenuvyeHue Ha kanutana
WNM pasgensHe Ha akuMMTte Ha emMuTeHTa unnm € 00siIBeHO wu3nnawaHe Ha AOUBWUAOEHT,
cpefHonpeTerneHarta ueHa no n3peyeHne nbpBo ce Kopurmpa CbC CbOTHOLLEHNETO Ha YBENUYeHue
Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha akuMnTe NN pa3mepa Ha ANBUOEHTA, ako Han-OnNn3knaT
AeH npe3 nocnegHus 30-aHeBeH nNepuoa, npeaxoxaall AeHs, KbM KOUTO Ce M3BbpLUBA OLEHKaTa,
3a KOMTO MMa CKINIOYEHU COENKN, € Npean AeHs, crnen KOUTO NpuTexateniute Ha akuum HAaMaT npaso
Aa ydacTtBaT B YBENUYEHNETO Ha KanuTana, CbOTBETHO AEHS Ha pa3fdensaHeTo Unn AeHd, OT KOUTO
npuTexaTtenuTte Ha akuum HAMAaT NPaBo Ha OUBUAEHT.

9. lNpn HEBBL3MOXHOCT Aa ce NpuUIioXaT HayMHUTE 3a OueHKa Ha akuuu no T. 8, KakTo 1 3a
akununTe KOUTO He Cce TbpryBaTrT Ha aKTUBHU perynmpaHn nasapu, nocrieapaljata OueHKa ce
M3BBbpLUBaA 4Ype3 nocrieaoBaTesiHo rnpunaraHe Ha cnegHnte metogu:

- MeTof Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLUEHMETO LieHa - nevanba Ha apyxectea aHano3un u

- MeTOo4 Ha ANCKOHTUPaHUTE HETHU NAapn4HK NoToun.
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Tes3n meToam ce npunaraT B NocneaoBaTenHOCTTa, B KOSATO ca onucaHu no-aony. Bb3amoxHo e
Aa ce usnonsea KOMOMHMpaH MeTod Ha oOueHKka, T.e. [Aa ce u3norssa noseye OT €AuH OT
ponyonucaHuTe meTtoau. Mpu nsbopa Ha MeToan Ha KOMOWHMpaHaTa OLEeHKa ce crnasBa cbliaTta
nocnenoBaTeNHOCT, MO KOSITO ca OnMcaHu No-Aony, U NP paBHU Terna 3a BCeKM MeToA B kKpanHaTa
OLleHKa.

9.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE CE CbCTOM B MU3YMCMISIBAHE Ha
CTOMHOCTTa Ha akuMMTe Ha OLIEHSIBAHOTO APY>KECTBO, KaTO COOCTBEHUAT KanuTan Ha OPY>KeCTBOTO
(Bb3 OCHOBa Ha nocneaHnsa oMHaAHCOB OTYET) ce pa3geny Ha obuwmsa 6pon akumm B 0OpbLLEHNME.

_ A-L-PS
N

P

KbOeTo: P — cTtonHoCcTTa Ha OBUKHOBEHUTE aKLUUKN Ha OLEHSBAHOTO APY>KECTBO;
A — aKTuBU;
L — 3agbmKkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTe akumu;
N — o6 6pon Ha 0BUKHOBEHMTE aKLmMK B obpaLleHune.

9.2. MeToObT Ha CbOTHOLLEHUETO LieHa — nevanba Ha OpYyKeCTBO aHaror ce CbCTOM B CeQHOTO:

a) MsuncnsBaHe Ha CTOMHOCTTA Ha akLMUTE Ha OLIeHSIBAHOTO APY)KECTBO Ype3 YMHOXaBaHe Ha HeroeaTa nevanba Ha akuus ¢
nasapeH MHoxuTen. MasapHUAT MHOXUTEN U3passiBa CbOTHOLLIEHWETO MeXAy LieHaTa Ha ApY)KeCcTBO aHarnor u HeroaTta nevanba
Ha aKumsi.

6) Mevan6ata Ha ApYXeCTBOTO aHamNor 1 Ha OLIEHSIBAHOTO [PY>XECTBO ce onpeaens Ha 6asaTta Ha (UHaAHCOBM OTHETH,
obxBallaluy Hark-bnm3kMa egHoroauLLEH NEPUOA, CYMTaH OT nocrneaHns nyénukyBaH dmHaHcoB oTyeT. Mevyanbarta Ha akuusi ce
onpenensi KaTo Yictata nevyanba Ha ApYXeCTBOTO ce pa3aenu Ha obLusi 6por akuuw.

B) MHOXNTenaT ce n3dyncnsBa Ha OCHoBaTa Ha cpeaHonpeTerneHa LueHa Ha CKInio4YeHnTe caerku
B A€HS, KbM KOWTO ce M3BbpLUBa OLEeHKaTa, C akuMnuTe Ha OPY>XeCTBOTO aHanor, ako ob6emMbT Ha
CKIIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emuncusa. AKo He MoXe aa ce onpegenu UueHa no npeaoxogHoTo nlpedeHune, LieHata Ha akummnTe Ha
OPYXeCTBOTO aHanor, ce onpegens Kato cpefHoapuTMeTMYHa Ha Han-BMCoKaTta LeHa "kynyesa" oT
nopb4kUTE, BanMgHUn KbM MOMEHTa Ha 3aTBapsAHe Ha peryrnmpaHua na3ap B OeHd, KbM KOMNTO ce
M3BbpPLUBA OUeHKaTa, U cpegHonpeTerneHara LeHa Ha CKIto4YeHUTe CbC CbOTBETHUTE LIEHHU KHMXKa
COEeNKM 3a CbLUnAa OeH. LI,eHaTa Ha aKkumnnTe Ha gpyXeCTBOTO aHanor ce onpeaend no To3un pea camMo
B Crny4yau, Ye nmMa CKItoYeHU COeNnkn 1 nogageHu nopbYky C LieHa "kynysa".

AKO He MOXe a ce npunoxaT MeToauTe no T. 9.2, LieHaTa Ha akuunTe Ha ApYXeCTBOTO aHaror, CbOTBETHO Ha NpaBaTa e
cpeaHonpeTerneHaTa LeHa Ha CKIMoYeHUTe C TIX COEeNKM 3a Har-6nunskus aeH, Nnpeaxoxaall AeHs, KbM KOWTO ce U3BbpLuBa
oueHkaTa, npes nocnegHusa 30-gHeBeH nepuoa, 3a KOMTO MMa cknodeHu caenku. B cnyyan ye B npeaxoaHus 30-gHeBeH nepuoa e
M3BBPLLEHO YBENMUYEHNE Ha KanuTana unun pasgaensiHe Ha akuumMTe Ha eMUTEHTa Unu e 065BEHO M3nnallaHe Ha AVBUAEHT,
cpegHonpeTerneHaTa LieHa no uspeyveHne NbpBo CE KOPUrMpa CbC CbOTHOLLEHMETO Ha YBENMWUYEHNE Ha Kanutana, CbOTBETHO Ha
pasgensiHe Ha akuMuMTe Unu pasmepa Ha OUBMAEHTA, ako Han-6Nn3kuAT aeH npes nocnedHus 30-4HeBeH nNepuoa, Nnpeaxoxaaly,
OeHs1, KbM KOMTO ce U3BbpLUBA OLEHKaTa, 3a KOWTO 1MMa CKMoYeHU CAENKN, e npeaun OeHsl, cref KOWTo npuTexaTtenuTe Ha akumm
HsIMaT NpaBo Aa yvacTBaT B yBENIMYEHUETO Ha KanuTana, CbOTBETHO AEHS HA pa3fensiHETO UMW AEHS, OT KOWTO NpuUTexaTenuTe Ha
akuun HamaT npaBo Ha AVUBUOEHT.

r) U3To4HUK Ha nbpBMYHaTa MHOPMaLUs 3a M3BbPLLBAHE HA MOCOYEHNTE U3YUCIIEHUS Ca CHETOBOAHUTE OTYETU HA
nybnuyHuTE OpyxecTBa, BnucaHu B peructpute Ha KOH n BOB, ny6nukyBaHu Ha MHTEPHET CTPaHULIM HAa MeaUAHU NOCPEeSHNLIM
UNN OCTOBEPEH M3TOYHUK HA MHGOPMALIMS 3a CbOTBETHUS YyXKAECTPAHEH perynupaH nasap.

0) HauvH v kputepum 3a onpeaensiHe Ha APY>KECTBO aHasor:
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. [pyxeCcTBO aHanor e TakoBa OPYXeCTBO, KOETO OocurypsiBa JocTaTbyHO Jo6pa 6asa 3a
CpaBHEHWEe CNPAMO MHBECTULMOHHUTE XapaKTEPUCTUKN Ha OLEHSIBAHOTO LPYXECTBO;

o N36opbT Ha gpyxecTBa aHanosu Tpsibea aa 6bae o6ocHOBaH Ype3 CpaBHUTENEH aHaNU3
N OLUEHKa Ha TEXHUTE XapaKTepUCTUKM W CTEMNEeHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLIeHABAHOTO [ PY>XeCTBO;

. [pyxecTBOTO aHanor ce usbupa CbrnacHO NOCOYMEHUTE KPUTEPUU MeXay OpyXecTBaTa,
AonycHaTU 4O NN TbpryBaHW Ha perynvpad nasap B Abp)xasaTa Mo ceanuieTo Ha eMUTEHTA;

° Kputepumnte, Ha KOUTO 3aQbImKNTENHO TpsibBa Aa oTroBaps ApYXECTBOTO aHanor, ca:

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

- CxogHa npoaykToBa rama;

- [a nma nybnukyBaHn (oMHaHCOBM OTHETU, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Hau-
Onn3knsa egHorogvLLEH Nepuog;

- [lJa nma cknioYeHn caernku ¢ akumMmTe Ha OPY)KeCTBOTO B [eHs, KbM KOMTO Ce U3BbpLUBa

OUEeHKaTa.

e [lpyru KpuTEpUMK, KOUTO Ce U3MOM3BAT NPU aprymeHTaumsta Ha nsbop Ha opyXecTBO aHarnor,
ca CpaBHMM OCHOBEH KanuTtas u cxogHn (oMHaHCOBM NoKasaTenu.

9.3. MeToAbT Ha OUCKOHTMPAHUTE HETHM MapWYHM MOTOLM Ce M3MNOoN3Ba 3a onpenensiHe Ha
CTOMHOCTTA Ha egHa OOWMKHOBEHA aKUMSA Ha OPYXKEeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
nputexartenute Ha 0OMKHOBEHM akLmMn ce pa3genv Ha 6post Ha 0BMKHOBEHNTE akLuMn B obpalleHue.

CTonHOCTTa Ha KanuTana Ha npuTtexaTtenute Ha OBUKHOBEHW akUuMM ce u3ducnsiea no Apa
Ha4YnHa:

9.3.1. MeToa Ha OUCKOHTUPAHUTE HETHU NapuyHKU noTouu 3a obukHoBeHUTe akumoHepu (Free
Cash Flows to Equity) - ype3 OUCKOHTMpPAHE Ha HETHUTE Mapu4HM NOTOLM, KOMTO OCTaBaT 3a
akuMmoHepuTe creq nocpellaHe Ha BCUYKM pa3xogu, OUHAHCOBUM 3aabiDKEeHUsi, Heobxoanmu
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

a) I'Ile TO3M MeToa ce n3nons3eaTt HETHUTE Napn4vHnM NoToun, KOUTO OCTaBaT cre nocpellaHe Ha BCUYKU pa3xoaun, nokpuBaHe
Ha d)VIHaHCOBVITe 3a4binKeHnsa (BKJ'IPO‘-IMTEI'IHO rmaBHULN N NTUXBU MO AbIIroBe Ha HPY)KeCTBOTO), HeoGXO,CI,VIMVITe MHBECTULUNUN N
npomMeHuTe B 060p0THMﬂ Kanutarn.

0) HeTHWTE napuyHM NOTOLM Ce U34nCnsBaT, KaTo NPOrHo3HaTa HeTHa nevanda cned NMXBK 1 AaHbUM BbpXy nevanobara:

- Ce yBenu4n ¢ NPorHo3HWUTE pasxoan 3a aMmopTm3aLums,
- Ce Hamanu CbC CTOMHOCTTA Ha NPOrHo3HaTa NPoMsiHa B HETHUSE 06OPOTEH KanuTan,
- Ce yBernun4m ¢ NporHo3HaTa CTOMHOCT Ha HOB AbIT, KAKTO M NOCTBLMNEHNs OT N3aBaHETO Ha EMUCUN

NPUBUNErMPOBaHM akLUW,

- Ce Hamarmnw ¢ NPOrHO3HMTE MHBECTMLUN B ObNrOTPanHN akTUBY,
- Ce Hamarnw ¢ NPOrHo3HMTe noraleHus Mo rnaBHULUMTE Ha ObIra,
- Ce Hamanwu ¢ NPOrHo3HMUTE AVBUOEHTU 3a NPUBUIErMPOBAHN aKLMK.

M3nonsea ce cnegHata popmyna:

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

KbOEeTo: FCFE — HeTHM napu4HM noToum 3a OOMKHOBEHUTE aKLMOHEPY;
NI — HeTHa nevyanoba;
Dep — amopTu3auuu;
FCInv — nHBectMummn B 4bArotpanHu akTuBK;
AWCInv — npomMsiHa B HETHWUSi 06OPOTEH KanuTar,
PP — noraweHunst no rnaBHnUMm;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbAr, KaKTO U NOCTbMNNEHUS OT N34aBaHETO Ha EMUCUN MPUBUIIETNMPOBAHN aKLMN.
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B) MNpu To3n MeTod HETHUTE NAPUYHN MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chMHaHCcMpaHe Cbe cOBCTBEH KanuTan.

F) LleHaTa Ha doMHaHCcMpaHe cbe CcOoOCTBEH KanuTan e M3ncKkyemarta HopmMa Ha Bb3BpallaemMoCT Ha 0OMKHOBEHUTE akunoHepu n
ce gemHMpa no cnegHUTe HauYnHuU:

- Yype3 6e3pMCKOBUS NMXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

K, =Kge +RP,

e

KbOeTo Ke - UeHaTa Ha hnHaHCcUpaHe cbC COOCTBEH KanuTarn;
krr — 6€3PUNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktusu (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km — Kre )Xﬂ’

kbaeto ke - ueHaTa Ha oMHaHCcHpaHe cbC COOCTBEH KanuTan;
Krr — 6€3pUNCKOB NMMXBEH MPOLIEHT;
(Km - krey — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpaLLaemMoCT Ha na3apa;
B — 6eTa KoedULMNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HU NOTOLN:

k, = % +4,
0
KbOeTo ke - uUeHaTa Ha chHchmpaHe CbhbC cobCcTBEH Kanmtan,
D1 — ovakBaH cnepBall AMBUOEHT 3a egHa 0OMKHOBEHA aKLuS;
Po — ueHa Ha egHa oOMKHOBEHa akLUUS;
g - O4aKkBaH TeMn Ha pacTex.

9.3.2. MeToa Ha OUCKOHTMpaHUTe napuyHu notoum 3a dupmata (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHe Ha HETHWUTE NapWYHM NOTOLM 32 BCUYKM aKLMOHEPU U APYT UHBECTUTOPW, HAMAIEHN C BCUYKN
ObIrOBE Ha KOMMNaHUATa U APYrn B3EMaHWUsi Ha MHBECTUTOPUTE, pasnuyHM OT akunoHepwuTte. M3nonaeart ce
HETHUTE MNapW4YHU MNOTOLM 3a BCUMYKM MHBECTUTOPM BbB bMpMaTa — npuTexatenu Ha akuuu, Obar u
npedepeHumanyn akunum. HeTHuTe napmMyHM NOTOLM Ce M3YMCnaABaT NO ABa HAYMHa:

a) MNpu MbpBUSt HAYMH HETHMUTE NapUYHU MOTOLM Ce M3YNCNSBAT, KaTo NPOrHo3HaTa neyanba npeaw NMUXBn U cnep gaHbum
BbpXy nevanbara:

- Ceé yBeJ1In4Un C NPOrHo3HnNTE pa3xoan 3a amopTmn3auuna,
- Cé HamMalu C nNporHo3HaTta nNnpomMsaHa B HETHUNA O60pOTeH Kanutarn,
- Cé Hamanun C NporHo3HnTEe NHBEeCTULUUN B D,'bJ'IFOTpaIZHI/I aKTUBW.

M3nonsBa ce crnegHata opmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWClInv ,
KbAeTo: FCFF — HeTH\ napuyHu noToum 3a oupmaTa;

EBIT-nevan6a npegu nNMxeu 1 gaHbUy;
TR — gaHb4YHa cTaBka 3a ompmara;
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Dep — amopTu3auuu;
FCInv — nHBectMummn B 4bAroTpanHu akTuBK;
AWCInv — npomsiHa B HETHUSA 060OpOTEH KanuTarn;

6) Mpu BTOPUSA NOAXOA Ce U3NoM3Ba creaHaTta opmyna:

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

KbOeTo FCFF — HeTHM napuyHu noToum 3a pupmarTa;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pa3xoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHuns no rnaBHnUM;
PD — onBnaeHTu 3a npMBUIErnpoBaHn akLuuu;
ND — HOB Abr, KaKTO U NOCTBMNEHUS OT N34aBaHETO Ha eMUCUX NPUBUNETMPOBAHN akuum

B) HeTHWTe napuyHu noToLm ce AUCKOHTMPAT CbhC CpeaHOMNpeTerneHaTa LeHa Ha kanutana Ha ApyxecTBoTo. pu
onpefensHeTo Ha OTHOCUTENHUTE OSTNOBE HA Pa3NUYHUTE U3TOYHMLM Ha KanuTan ce U3ron3BaT nasapHuTe UM CTOWHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha KanuTana Ha ApYy»KeCTBOTO Ce onpeaens Ypes cregHarta opmyna:

WACC =k, x L +kyq x(l—t)x L +kps>< Pis )
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHornpeTerfieHara LeHa Ha KanuTtana;
ke - LeHaTa Ha bnHaHcupaHe cbC COOCTBEH KanuTan;

k¢ € ueHaTa Ha douHaHcupaHe ¢ AbNr, NPeay Aa € OTYeTeH AaHbYHUAT edekT OT pasxoauTe
3a NNXBu;

t - AaHbYHaTa cTaBka 3a hupmara;

Kps - LleHaTa Ha (bMHaHCUpaHe C NPUBUNErMPOBAHU akuuw;

E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMaHUATA;

D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHarta CTOMHOCT Ha NpMBUNErMPOBaHNTE aKkLMM Ha KOMMNaHuaTa.

Korato nasapHata CTOMHOCT Ha Obfira He Moxe ga Obae onpegeneHa, ce u3nonsea
H6anaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn egmH oT MeToauTe 3a onpefensHe Ha CTOMHOCTTa Ha akUMOHEPHUS KanuTan Moxe Aa
n3nonsea eguH OT ABaTa Moaena Ha AUCKOHTUPaHe:
a) MNMocTosiHeH TeMMN Ha pacTex, NPy KOWTO ce Npuema, Ye pbCTbT Ha hrpMaTa e NOCTOSTHEH U CTabuneH.

CDopmynaTa, KOATO Ce N3Nnosn3Ba €e:

POZFCFl’
r-g

KbAEeTo: Po — HacToswaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHM NOTOLWM;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM HA pPacTeX Ha KoMMaHusTa.
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6) [iByeTaneH TemMn Ha pacTex, Npy KOUTO ce Npuema, Ye CbLUecTByBaT ABa nepunoaa. 3a MbpBusl Nepuos ce NpasBu NporHosa
Ha HETHUTE NapWUYHM MOTOLM 3a BCSAKa roAMHa NooTAenHo. 3a BTOpUst Nepuog ce npuema, Ye HeTHUTE NapuyHu NoToum Wwe
HapacTBaT C YCTOMYMB TEMM UMK LLie OCTaHaT MNOCTOSIHHM.

CDopmynaTa, KOATO Ce MU3MNOoJi3Ba, e, KakTo crnengBa:

Zaar)  @er)

KbaeTo: Po — HacToswaTa CTOMHOCT Ha cBOOOAHUTE NapUYHK NOTOLW;
FCF: e nnu FCFE vnn FCFF npe3 rognHa t;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUPaHe Nnpe3 NbpBus Nepunoa;
P, - cTorHoCTTa Ha cBOGOAHMTE NAapUYHM NOTOLM B HA4arioTo Ha BTOpUSI Nepuog Ha yCTon4mnB
pbCT; Pnce n3umcnsea no crnegHust HaumH:

FCF, ,

P, =,
rn_gn

n

KbAeTo:
rn e cboTBeTHaTa HOpMa Ha OWCKOHTUPaHe Npes3 nepuofa Ha NOCTOSIHEH PbCT;
gn e MNOCTOAHHUAT TEeMM Ha pacTex Ha KomnaHusaTa. KoraTo ce npuema, Ye npes BTOpus nepuon
HETHWUTE Mapu4HX NOTOLM e OCTaHaT NOCTOsAHHM, Torasa gn = 0.

9.4. lNocneagpalla oLueHKa Ha akumm, NnpuaoduTn BCneacTeme OT yBENMYEHE Ha KanuTana cbC CpeacTsa
Ha OPYy>XeCTBOTO EMUTEHT UINKN OT pa3aerndHe Ha CbuleCTByBaLUMTE akunn, Ce N3BBbPLLBA, KAaKTO crieaBa:

a) B cnyyaute Ha npuaobreaHe Ha (HOBW) akuum OT AaAEeHO OPYKEeCTBO BCNEACTBME HA yBENNYEHME Ha KanuTana cbe
cpefcTBa Ha OpYXeCcTBOTO, Ce Npu3HaBa B3eMaHe OT JaTaTa, OT KOSTO NpuTexaTtenuTe Ha akumMm Ha OPYXeCTBOTO HAMAT Npaso Ha
akumu OT yBENUYEHWETO Ha Kanutana — gataTa, crnej KOATO CKITHYeHW CAENKM C akuunMTe He Bb3AeNCcTBaT BbpXy NpPaBoTo 3a
npuaobrBaHe Ha HOBM akuuu, 4O AaTtata Ha perucTpMpaHe Ha yBenMYeHMeTo Ha Kanutana u BNnnucBaHeTo My B AenosutapHaTa
WHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTo e paBHa Ha npoun3segeHneTo oT 6p0ﬂ Ha HOBUTE aKuun U LieHaTa Ha

€Ha HOBa aKuuA.
R=N, xP,

KbOeTo R — B3emaHe;
N — Opoi Ha HOBUTE akuuu;
Pn — ueHa Ha egHa HOBa aKuu4.

LleHaTa Ha egHa HOBa akuus ce norflyyaBa KaTo nocriegHaTa LieHa Ha OueHKa Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha cymaTa oT 6pos HOBM akumu, NpuaodbuTh cpelly egHa ,ctapa” akums, n
efHa 1 ,ctapa” akuus.

_ PO
n — v N\
(N, +2)

KbOeTo Pn — ueHa Ha egHa HOBa akUus;
Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CTapa” akuus;
Ny — 6por HOBM aKumn 3a egHa ,cTapa” akums.
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OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3uTapHaTta WMHCTUTYUMS OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynupaH nasap HOBUTE akuuMuM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no crnegHata opmyna:

— PO
"N D)

KbOETO Pn — LeHa Ha eHa HOBa akuus;
Po — nocnegHa LeHa Ha oueHka Ha efiHa ,CcTapa” akuus;
Nr — 6pon Ha HOBUTE akumn 3a edHa ,cTapa” akums.

Cnen BbBexdaHe 3a TbProBUSI Ha perynvpaH nasap Ha HOBWUTE akuuu, nocrnegpawiata uUm
oLeHKa ce M3BbpLUBa CbMNacHO MeToAMTe 3a OLEHKa Ha LEHHM KHWXa, AOMycHaTu A0 Mnu
TbPryBaHW Ha perynupaH nasap.

©0) Cnyyante Ha npmgobuBaHe Ha (HOBW) akUMM OT AaAeHO OPYXKECTBO B pe3ynTaTt OT pas3fensiHeTo Ha Beye CblUeCTByBaLLMTe
akuum (CnnuT) ce NpusHaBa B3eMaHe OT AaTaTa, OT KOSITO HOBUTE akuuW ca Beve OTAENEeHN OT ChLeCcTByBalLmMTe akuum — gaTara,
cnep KoATO CKIOYEHW COEMKM C akuMUTe He Bb3AeicTBaT BbpXy NPaBoTo 3a NpuaobuBaHe Ha HOBUTE akumu Ao AaTaTa Ha
pernctpvpaHe Ha HoBWSl GPO akLuW B Aeno3ntapHaTa MHCTUTYLMS:

CTonHoCTTa Ha B3eMaHeTo e paBHO Ha nNnpon3BegeHneTo Ha 6p0ﬂ Ha HOBUTE aKuunn U ueHaTta Ha
€eQHa HOBa aKuu4.

LleHaTa Ha egHa HOBa aKuud ce norjiyd4aBsa KaTto nocneagHaTa LueHa Ha OoueHKa Ha efHa ,,CTapa”
akums 6bae pasgeneHa Ha 6posi HOBM akLmK, NPUaoduUTK cpeLly eaHa ,cTapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Po — nocnegHa ueHa Ha oLeHKa Ha efgHa ,cTapa’ akums;
Nr — CbOTHOLLUEHWNE Ha cnnuTa.

OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3uTapHaTta WMHCTUTYUMS OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBWs Ha perynupaH nasap HOBMTE akuuuM ce MpusHaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

P=Pox1/N;,
KbOEeTO P — ueHa Ha HOBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CcTapa” akuus;
Nr — CbOTHOLLEHNE Ha cnnuTa.
Cnep BbBeXgaHe 3a TbProBus Ha perynupaH nasap Ha HOBUTE akuuu, nocnegpawiara uu

OLiEHKa Ce W3BbpLUBA CbIMacHO METOAMTE 3a OLEHKa Ha LEeHHU KHWXa, AOMycHatTu A0 Wnu
TbpryBaHu Ha perynvpaH nasap.
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9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 1 9.4 3a onpegensHe Ha crnpaBegnueaTa CTOMHOCT
Ha LEeHHUTE KHMXa MoraT ga 6baaT KopurmpaHm ¢ koepuumeHTn, o6ocHoBaHM Ha 6a3aTa Ha JaHHU
n obcToATeNCcTBa, NpeAcTaBNABaLM CbOTBETHO paskpmuTa BbTpeLLHA MHpOpMaLMsa NO CMUChIa Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektuTe npu nybnmMyHo npeanaraHe u gonyckaHe
00 TbProBus Ha perynupaH nasap Ha LUeHHW KHWXKa W 3a paskpuBaHeTo Ha uHdopmauus oT
nyGnnyHUTE OpYyXecTBa U ApPYruTe EMUTEHTM Ha LIEHHWN KHMXKA.

AKuun TbpryBaHu usBbH bbnrapus

10. MNocnegBawa oueHka Ha OBLArapCcKN U YyXXOeCTpaHHU MpPexXBbpRseMun AANOBU LeHHU
KHWXa, AonycHaTWM OO0 UMW TbPryBaHW Ha (PyHKUMOHMpAaLM pPedoBHO, MpU3HATU U NyGRMYHO
OOCTBIMHM aKTUBHU perynupaHu nasapu B 4y>kbmHa, ce n3BbpLUBa:

10.1. 3a UeHHN KHWXKa, TbpPryBaHW Ha perynupaHu nasapu u ouyunanHi nasapu Ha (poHO0BU
6opcu:

a) No nocnefHa LeHa Ha CKIlloYeHa C TaX caenka Ha CbOTBETHUS nasap B JeHs, KbM KOWTO ce
N3BbPLUBA OLeHKaTa, 0bsiBeHa B eNeKTPOHHa cucteMa 3a LieHoBa MHopMauna Ha LIEHHU KHWXKa
(Reuters, Bloomberg n gp.).

6) Npn HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLleHKa no bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynysa" npu 3aTBapsaHe Ha nasapa B AeHsl, KbM KOMTO ce U3BbpLUBa OLeHKaTa, obsBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHAOpMaLMSA Ha LEHHN KHUXA.

B) NPY HEBB3MOXXHOCT Aa Ce NPUoXN HAa4YNMHBT 3a oLeHKa no bykea "6" oueHkaTa ce n3pbpLIBa
Nno nocnefHa UeHa Ha CKI4YeHa C TsX caernka B pamMkuTe Ha nocnegHus 30-gHeBeH nepuoa,
npeaxoxaal, AeHs, KbM KOUTO Ce N3BBbpLUBA OLEeHKaTa.

10.2. AkO He MOXe Aa ce onpedenu ueHa no pega Ha todka 10.1, oueHKaTa Ha KOHKpPeTHUS Bug
LEHHN KHUXa ce N3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. unn 1. 9.

LleHHM KHMKa, KOUTO AaBaT NpaBo Ha NpuaobuBaHe Ha PMHAHCOBU MHCTPYMEHTH

11. B cnyyaute Ha npmgobueaHe Ha npaBa OT [afdeHO OPYXeCTBO Mpu yBenuyaBaHe Ha
KanuTana 4pe3 eMmcus Ha akuMM ce npu3HaBa B3eMaHe (Ha npaBa) OT pgartaTta, OT KOSATO
npuTexatenute Ha akuuu B APY>KECTBOTO HAMAT NpaBo Aa nosiyyaT npasa 3a 3anMcBaHe Ha akuuu
OT yBENU4aBaHeTo Ha KanuTana (gaTtaTta, cnepg KOsiTo CKITHOYEHN COENKN C akumnTe He Bb3gencraar
BbpXy NpaBoTO 3a NpuaobuBaHe Ha npasa), OO AaTaTta Ha perucTtpupaHe Ha npasata B
aenostapHaTa UHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo Ce U34YUCrsiBa Ha OCHOBATa Ha cnegHaTa opmyna:

R, =NxP,
KbaoeTo:
Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;
Pr — yeHaTa Ha npaBoTO.
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LleHaTa Ha npaBOTO ce n3dyncnsasa Ypes criegHara gopmyna:

KbaeTo:

Pr — yeHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npeau oTAensaHeTo Ha npaBaTa);
Pi - eMMcHMOHHATa CTOMHOCT HA HOBUTE aKLUK;

Nr — 6poaT Ha akunnTe B €QHO Npaeo.

Ot pararta Ha perucTpauus Ha npasaTta B Aeno3unTapHaTta UHCTUTYLMS, CbLuMTe ce npu3HasaT
KaTto akTtmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmMmynarta no-rope.

11.1. Tlpn HEBBL3MOXHOCT Oa ce npuroxaT HaunHuTe 3a oueHka no pasgen I, 1. 8
nocrnegallaTa OLeHKa Ha npaBa ce M3BbpPLUBA Mo LeHa, NpeacTaBnsaBalla pasnuka Mexay ueHaTa
Ha CblLEeCTBYyBaLMTE akUUKN Ha OPY>KEeCTBOTO, onpeaeneHa cnopen uanckeaHusita Ha pasgen I, T.
8, 1 eMMCHOHHATa CTOMHOCT Ha HOBMTE akuuu OT YBESNIMYEHMETO Ha KanuTana, YMHOXeHa no
CbOTHOLLEHNETO Ha Bposi Ha akuMUTe B €4HO Npaso.

11.2. OT gataTta Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaXHsaBaHe Ha npaBaTta o gatarta
Ha perncTpupaHe Ha yBENUYEHNETO Ha KanuTana v BNMCBaHETO My B Aeno3uTapHaTa MHCTUTYUUS
3anMcaHnTe akuumn ce oTpassiBaT KaTO B3eMaHe, KOeTo ce popmMupa, Kato BpoaT Ha 3anucaHuTe
akuMmM ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha efHO NpaBO MO MocregHaTta oueHka npeau
3anncBaHeTO Ha akuMnTe, pasgerneHa Ha 6post Ha akuuuTe B €4HO NPaBo M EMUCUOHHATa CTOMHOCT
Ha egHa akuus.

R:Nr.| X(F)I +iJ1
Nr

KbOeTo: R — B3emaHeTo;
Nn — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMUCMOHHAaTa CTOMHOCT Ha eHa akuus;
P — CTOMHOCTTa Ha egHO NpaBo;
Ny — 6posAT Ha akumMmTe B €4HO Npaso.

B cnyuaii, Yye 3anuceBaHeTo Ha akuuMMTe ce M3BbpLUBA Cred MocnedHus [eH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSBAHETO UM [0 AaTtaTa Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLEeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpakHABaHe Ha npasaTa Ao AataTta Ha
3annaiiaHe Ha eMVCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3abIDKEHVE KbM OPYXXECTBOTO — EMUTEHT.

11.3. Ot paTtara Ha BNUCBaHe Ha HOBWUTE akLMM B Aeno3uTapHaTta MHCTUTYyLMS OO AataTta Ha
BbBEXJaHe 3a TbProBusa Ha perynmpaHnsa nasap, HOBUTE akuuKn ce Npu3HaBaT No LieHa, n3vmcrneHa
no cnegHata oopmyna:

-63-



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN

AETCKU ©OHAO
P=P+ L ,

N r
KbaeTo:

P — ueHaTa Ha akuyuaTa;

Pi — eMUCMOHHaTa CTOMHOCT Ha efiHa akuus;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6poAaT akumm B e4HO Npaso.

Cnepn BbBeXxaaHe 3a TbProBus Ha perynupaHus nasap Ha HOBUTE akuMu nocnefsawarta um
OUeHKa Ce M3BbpLUBA CbIMacHO MeToAuTe 3a OUEHKa Ha LUEeHHUM KHWXKa, OOrycHaTu OO0 wunu
TbpryBaHu Ha perynupaH nasap.

11.4. B cnyyan Ha Hen3nonsBaHW NpasBa 3a y4yacTue B yBENMYEHMETO Ha Kanutana Ha eMUTEHT
n npogaxbata UM Ha siBeH aykuuoH no pega un. 1126 ot 3MMUK, cbwuTte ce oTHAcAT kaTo
B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6pos npaBa, YMHOXEH MO nocTurHatata cpegHonpeTerneHa
LueHa 3a npogaxba Ha nNpaBaTta Ha ayKkuuoHa. ToBa B3eMaHe cbluecTByBa B aktusute Ha POHIOA
0O JaTaTa Ha pearnHo MOCTbMNMIEHME Ha Mapu4yHUTE CpeacTBa OT npofaxbarta Ha npaBaTa Ha
aykumoHa no pasnnawarenHa cmetka Ha POHIA.

OT nocnegHna AeH 3a TbProBus Ha NpaBaTta Ha perynvpaH nasap 4o gatata Ha ABHUS ayKLUWOH
Te ce OCTOMHOCTABAT MO NocfiegHa LieHa Ha OLeHKa.

11.5. B cnyyaute, B KOMTO ce npugobmeaTt akumm OT HenybrnmMyHO akuMOHEPHO APYKECTBO
BCNEACTBME Ha MbpBUYHO MNyGNMYHO npegnaraHe, akuMmTe ce npusHaBaT OT fartata Ha
permctpauuaTa uMm B AenosuTtapHaTta MHCTUTYUMSA (OT AaTaTa Ha 3anucBaHe Ha akuuuTe Ao gaTtaTta
Ha perncTpaumara MM B geno3vtapHata MHCTUTYUMUSA 3anucaHuTe akuum ce oTpassiBaT KaTo
B3emMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCUMOHHa CTOWMHOCT). [locnegBawiata oueHka Ha
akumMuTe OT AgaTaTa Ha peructpauusita M B AenosnTapHaTta MHCTUTYUMSA OO0 Aatata Ha JonycKkaHe
Ha akuuuTe 3a TbProBUS Ha perynupaHus nasap ce uU3BbpLUBa MO LieHa, paBHa Ha eMUCUOHHAaTa
CTOMHOCT Ha egHa akuus. Cnen BbBeXgaHe 3a TbProBUs Ha perynupaHust nasap Ha akummTe
nocneaBailata MM OLEHKa Ce U3BbPLUBA CbIMaCHO METoAMTE 3a OuEeHKa Ha LEHHM KHUXa,
AOonycHaTU 4O NN TbPryBaHW Ha perynvpad nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO UM MpU 3anuMcBaHEe Ha akuuMuM OT HenybnuyHo
aKLUMOHEPHO OpPYXEeCTBO, 3a KOUMTO He ce npeaBwkaa nocrepalla permcrpauus 3a TbproBusi Ha
perynupaH nasap, kato OT JaTaTa Ha 3anMcBaHe Ha akuMmTe OO0 BMNMCBaAHE Ha yBENUYaBaHETO Ha
KanuTana B TbProBCKUSl PEMMCTBP 3anncaHnuTe akunmn ce oTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH
Ha nnateHaTta eMMCUOHHA CTOMHOCT, a crieq AaTtaTta Ha BNMCBaHe Ha YBENMYaBaHETO Ha KanuTana
B TbProBCKUSA permcTbp, Nocrnegsawiara oLueHka Ha akuMmiTe ce n3BbpLlBa No peaa Ha pasgen i, 1.
9.

11.6. B cnyyauTe, B KOUTOo ce npuaobuBaT akumum npu yvypeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akuuuTe ce oueHsiBaT No eMUCMOHHaTa MM CTOMHOCT OO JaTaTa Ha AonyckaHe Ha
akumMmMTe 3a TbproBusl Ha perynupaHua nasap. Cnen BbBeXaaHe 3a TbProBus Ha perynupaHus
nasap Ha akuuuTe nocrnegpaliata UM OuUeHKa Ce U3BbPLUBA CbMNacHO METOAMUTE 3a OLEeHKa Ha
LEHHW KHWXa, OONYyCHATU 4O UNKW TbPryBaHW Ha perynvpad nasap.

B cny4yain, ye ce 3anucBaTt akumm npu yuypeasaBaHe Ha HOBO aKLMOHEPHO LPYXKEeCTBO, 3a KOUTO
He ce npenBwXkaa nocrneneallia permcrpauma 3a TbproBust Ha perynmpad nasap, Te ce oueHsBaT no
€MUCMOHHaTa UM CTOMHOCT A0 AaTaTa Ha BNUCBaHE Ha OPYXeCTBOTO B TbProBckus pernctop. Cnea
BMNMCBAHETO, NocreaBallara oLeHKa Ha akuMnTe ce U3BbpLLBa No peaa Ha pasgen i, 1. 9.
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11.7. B cnyyante Ha npngobuBaHe Ha npaBa OT AafeHO APYXECTBO NpW eMUCUS Ha BapaHTu C
6a3oB akTUB Gbaewa eMncust OT akuMM Ha OPYKECTBOTO Ce Npu3HaBa B3eMaHe (Ha npaea) oT
Aatarta, OT KOATO npuTexaTenuTe Ha akumm B OPYXeCTBOTO HsAMaT MpaBo Aa nofyyart npasa 3a
3anMcBaHe Ha BapaHTU (gaTaTta, crief KOATO CKIOYEHWN CAENKM C akuMnTe He Bb3OeNCTBaT BbPXY
npaBoTO 3a npugobuBaHe Ha npasa), 4O aTaTa Ha perncTtpupaHe Ha npasaTa B Aeno3uTtapHaTa
NHCTUTYLMS.

CTonHoCTTa Ha B3eMaHeTo Cce U34YnUCrisiBa Ha OCHoBaTa Ha crnegHaTa popmyna:

R, =NxP,

KboeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha NpaBOTO Ce U34MCnsBa Ypes criegHaTa opmyna:

_B+(R+RxN,

P =R
N, +1

r

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OUeHKa Ha akuusaTa (npeau oTAensiHeTo Ha nNpaBaTa);

Pi - eMncmMoHHaTa CTOMHOCT Ha akuuuTe OT 6a3oBMSA akTMB (LeHaTa Ha ynpaXxHsBaHe Ha
BapaHTuTe);

Pw - eM1UCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posAT Ha BapaHTUTE B €4HO NpaBo.

Ot pararta Ha perucTpauust Ha npaBaTta B Aeno3nTapHaTa UHCTUTYUMS, CbLUMTE Ce Npu3HaBaT
KaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa oopmMmynarta no-rope.

11.7.1. Tlpn HEBB3MOXHOCT Aa Ce NpunoXxaT Ha4YMHUTE 3a oueHka cbrnacHo pasgen I, 1. 8
nocnegpallaTa OLEHKa Ha NpaBa Npu EMUCUSA Ha BapaHTK Ce M3BBbPLUBA MO LieHa, NpeacTasnsisalla
pasnvka MexXay ueHaTa Ha CbluecTByBalMTEe akuMm Ha OpYyXecTBOTO, onpeferieHa crnopep
n3nckBaHuaTa Ha pasgen ll, 1. 8, n cbopa Ha eMMCUMOHHATa CTOMHOCT Ha akuuuTe oT 6a3oBUSA akTUB
N EMUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa Mo CbOTHOLLEHMETO Ha Bposi Ha BapaHTUTeE B
€[HO Npaso.

11.7.2. OT paTaTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTa Ao
JaTtata Ha perucTpupaHe Ha BapaHTUTE UM BMMCBAHETO UM B Aeno3nTapHaTa WHCTUTYLMS
3anncaHnTe BapaHTU ce oTpassiBaT KaTo B3eMaHe, KOeTo ce dhopmupa, Kato 6posT Ha 3anucaHuTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTA Ha edHO MpaBO MO nocregHaTta OueHka npeau
3anncBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €QHO NpaBO U eMUCUOHHAaTa
CTOWHOCT Ha eQWH BapaHT.

R=Nn>{PW+ PrJ,
Nr
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KbOETO: R — B3emaHeTO;
Nnh — BpOAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P — CTOMHOCTTa Ha egHO NpaBgo;
N; — 6posiT Ha BapaHTUTE B €QHO Npageo.

B cnyuait, ye 3anucBaHeTO Ha BapaHTUTE Ce M3BbPLUBA crief nocrneaHus OeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTABAHETO MM [0 AaTaTa Ha 3anvMcBaHeTo Ha BapaHTUTe ce
M3BBbPLUBA MO NOCMNeaHa LieHa Ha OLeHKa.

OT gaTaTa Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa [0 AaTtaTta Ha
3annallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3aQbIMKEHNE KbM OPYXXECTBOTO — EMUTEHT.

11.7.3. OT paTaTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3uTapHaTa WMHCTUTYUUS OO fJaTtaTta Ha
BbBeXJaHe 3a TbProBusa Ha perynmpaHus nasap, BapaHTuTe ce npusHaBsaT Mo LieHa, u3yncrieHa no
cnepHarta cpopmyna:

P=PW+i,
N

;
KbaeTo:

P — ueHarta Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha eQVH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;

Nr — 6posiT BapaHTK B €4HO NpaBso.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaHuis nasap Ha BapaHTuTe nocrefeaiiata UM oLeHka
Ce U3BbpLLBA CbIMACHO METOAMTE 3a OLeHKa Ha LEHHU KHWXa, oMyCHaTU A0 UMW TbpryBaHU Ha
perynupaH nasap.

CxemMu 3a KOJNIEKTUBHO MHBEeCTUpaHe

12. lMocneppalla oueHka Ha AANoBe Ha KONMEeKTUMBHU MHBECTULIMOHHM cxeMu Mo yn. 38, an.
1, 7. 5 o1 S3OKNCLAIMKW BkNtoUNTENHO B CrydanTe Ha BPEMEHHO CriMpaHe Ha 06paTHOTO U3KynyBaHe,
Cce u3BbpLUBa No nocnegHata obsBeHa LueHa Ha obpaTHO u3kynyesaHe. B crnyyan ye BpeEMEHHOTO
crnvpaHe Ha obpaTHO M3KynyBaHe Ha ganoBeTe e 3a nepuod no-gbnbr ot 30 gHKW, nocnefBalwlata
MM OLlEHKa Ce M3BbpLUBA NO crnpaBennnBa CTOMHOCT Ha eguH AN Ypes npunaraHe Ha meTtoda Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. Nocnegpalla oueHKa Ha akuMm U oanoee, n3gasaHn oT 6OPCOBO TbpryBaHn (OOHAOBE U
apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNOYMTENHO AANOBE HA KONEKTUBHU
WHBECTMUMOHHM cxemm no un. 38, an. 1, 1. 5 ot 3AKNCOMKN npu kouTo cbLiecTByBaT OrpaHNYeHNsS
3a NOKynka n obpaTHO U3KynyBaHe 3a onpeaeneH Knac UHBECTUTOPU W/unu onpegeneH pasmep Ha
nopbykata, n B pesynrtaT Ha Te3n orpaHnyeHna POHOA He Moxe fga 3akynu akummte n ganoseTe

- 66 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

ONPEKTHO OT nsgartensa n CboTBETHO Aa Npeasasu 3a obpaTHO U3KynyBaHe NpuUTEeXaBaHUTE OT Hero
aanose, To PUHAHCOBUTE MHCTPYMEHTM Ce OLlEHsIBaT:

a) [No ueHa Ha 3aTBapsAHE Ha CKIMOYEeHUTE C TAX CAEMKM Ha perynmpaHus nasap Ha LLeHHW KHUXa,
Ha KOMTO ce TbpryeBaT ganosete u akummte Ha ETFs, ETNs n ETCs, o6aBeHa 4pes3 cuctemata 3a
Tbproeusi unn B 6opcosus BroneTuH, 3a paboTHUA AeH, KbM KOWTO Ce U3BbpPLLBA OLiEeHKaTa.

6) Mpn HEBB3MOXHOHCT fa ce npunoxu 1. a) ganosete u akuuute Ha ETFs, ETNs n ETCs ce
oLeHABaT No nocnegHaTa nsymcneHara n obsieeHa oT CbOTBETHUS perynmpaH nasap MHaMKaTMBHa
HeTHa CTOMHOCT Ha akTmuBuTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpy HEBB3MOXHOCT Aa Ce NPUIIOXM HAYMHBT Ha OLEeHKa MO npeaxoaHaTa ToYKa, KakTo M B
cnyyam Ha cnvpaHe Ha obpaTHo m3kynyBaHe Ha gsanosete/akummute Ha ETFs, ETNs n ETCs 3a
nepuoa no-abnbr oT 30 gHKU, CbLUMTE Ce OueHABaT MO nocnegHarta onpegeneHa n obsieeHa oT
CbOTBETHUS U3gaTten HeTHa CTOMHOCT Ha akTUBWUTE Ha eavH Asn/akums.

depnBaTtMBHU (hbHAHCOBU UHCTPYMEHTU
13. lMocnegBalla oueHka Ha gepuBaTUBHU (PMHAHCOBUM MHCTPYMEHTUM B CTpaHarta ce
n3BbpLIBa cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. lMNMocnepBalwa oueHka Ha gepuBaTUBHUM (PUHAHCOBU MHCTPYMEHTU C 6a30B aKkTuB
LEeHHW KHMXa OONYCHaTU A0 WU _TbpryBaHW Ha ¢byHKUMOHUpALUM pPefiOBHO, NMPU3HATH,
NyonmMYHO AOCTHLMNHU U aKTUBHU perynvpaHu nasapv B Yy)x6uHa, ce n3BbpLUBa:

a) No nocnefHa LeHa Ha CKIlloYeHa C TaX caenka Ha CbOTBETHMS nasap B JeHs, KbM KOWTO ce
N3BbpPLLBA OLIEHKAaTA.

6) Npy HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLleHKa no Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyea" npu 3atBapsHe Ha nasapa B eHs1, KbM KOMTO Ce U3BbpLUBa OLEHKaTa, obsiBeHa B
eneKkTpoHHa cncTema 3a ueHoBa MHGOPMaLNSA Ha LIEHHU KHKA.

B) NPY HEBB3MOXXHOCT [la Ce NPUMOXN HAaYNHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLUBa
Nno nocnefHa UeHa Ha CKI4YeHa C TsaX caenka B pamMkuTe Ha nocnegHus 30-OHeBEH nepuoa,
npeaxoxgall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

14. MNpn HEBB3MOXHOCT Aa 6baat npunoxerHn pasgen I, 1. 13 n 1. 13.1. npn popmmnpaHe Ha
LeHa 3a nocrnejpalla oueHKa 3a onuuu AonycHaTy OO UKW TbPryBaHW Ha akTUBWHU pPeErynvpaxu
nasapu, nocriegeauiata oLeHKa ce M3BbpLUBa KaTo ce u3nonaea noaxoabT Ha Black-Scholes 3a
onpeaensHe Ha ueHa Ha onuus. MogenwsT Black-Scholes TpeTtunpa oueHkaTta Ha onumm 3a nokynka
(ko onuun), nopagn ToBa OPMMPAHETO Ha CTOMHOCTTA Ha NyT ONuMsATa LWe € PYHKUNA Ha LeHaTa
Ha KO onumsi 3a CbOTBETHUA aKTUB MNPU CbLUNTE YCIOBUS.

dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha nyT onuus €, KakTo crneasa:
P=C+Xe""-So,
KbaoeTo:
C — LeHata Ha kon onuusaTa, usdncneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHaBaHe Ha onuusaTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa fiorapuTMmyHa yHKLMS;

r — Be3pnCKoB NNXBEH MPOLIEHT;
T — CpokbT A0 Nagexa Ha onuusaTa B roavHu;

-67 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

Xe T =PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha ynpa)XKHsiBaHe Ha onuusaTa;
So — TekywiaTta LeHa Ha 6a30BUS akTUB (TO3K, 3a KOMTO ONUUATA € KOHCTPYyMpaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onumaAta (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE
napameTtpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbaeTo:

CIn(So/ X)+(r+0%/2)T

d :
1 oVT

d,=d, —ovT

N KbAeTo:

Co — TekywaTta CTOMHOCT Ha KON onuusaTa;

So — TekywiaTta LieHa Ha 6a30BUA aKTUB.

N(d) — BeposTHOCTTa eguH cryyaeH onuT BbpXy CTaHAAPTHOTO HOPMAarHo pasnpeaenexme
Aa nma CToMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTN MoraT Aa ce HamepsaT B Tabnvum cbe
CTOMHOCTUTE Ha HOPMarnHOTO pa3npegerieHue.

X — LleHaTa Ha ynpaXHABaHe Ha onunaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa QyHKUnS;

r — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusiTa B rOAUHN;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;

In — dyHKUMATA HaTypareH norapuTbm;

o - CTaHOgapTHOTO OTKMIOHEHME Ha HopmaTa Ha Bb3BpawaemocT Ha roguwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBusA akTMB (BONATUIHOCT).

CTaHOapTHOTO OTKIIOHEHWE Ha HOopMaTa Ha Bb3BpalwlaemMocT 3a n HabnwogeHusa ce

n3vmncnsiea no gopmynara:

KbOeTO I e cpedHaTa Bb3BpallaemMocCT 3a nepuoja Ha nssagkata. Hopmara Ha Bb3BpallaemMocT B
OeHs t ce onpenens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauma kato r=In(Sv/St-1).

14.1. Mpn HEBB3IMOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 13 n 1. 13.1 npn popmmpaHe Ha
LeHa 3a nocnegsalla oueHKa Ha BapaHTu, ONyCHATU A0 UK TbpryBaHW Ha akTUBHU perynupaHu
nasapw, nocneasatlarta OuUeHKa ce U3BbpLUBa KaTo ce uanonssa popmynaTta no pasgen I, 1.14 3a
n34ncnsiBaHe Ha LeHaTa Ha onuuMu 3a NoKymnka (Kon onuumn).
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15. MNpun HEBB3MOXKHOCT fa 6baat npunoxenn pasgen ll, . 13 u 1. 13.1 npun dopmupaHe Ha LeHa
3a nocnejsala oueHKa Ha (poYbpcu AonycHaATU OO0 WM TbPryBaHM Ha akTUBHWU perynupaHu
nasapu, nocnegpallarta oLeHKa ce U3BbpLUBa MO CNegHUS HAYMH:

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

KboeTo:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTuB;

PV(D,0,T) — HacTosLaTa CTOMHOCT Ha OYakBaH ONBUOEHT;
Rf — 6e3pnUCcKoB NMNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakKTa, pa3geneH Ha 365.

15.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) lNocnegpaiiaTta oueHKa Ha AepuBaTUBHU
¢omHaHCOBM MHCTPYMEHTU TbpryBaHu Ha U3BBHOOPCOBU nasapu ce M3BbLPLUBA MO CPedHo
apuTMeTU4Ha ueHa "Kynyesa" v ueHa ,npoaaBa“, aHOHCUpaHa npes3 cuctema 3a MHdopmMaumsa npm
3aTBapsiHe Ha Nasapa B paboTHUA OeH, KbM KOMTO Ce N3BbpLUBA oLeHKaTa. [Tpn HEBBL3MOXHOCT Aa
6bae NPUNOXeHO NOCOYEHOTO NPaBUIIO:

15.1.1. nocneaBalla oLeHKa Ha onummn, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, ce N3BbpLUBA KaTo
ce nanonaea gpopmynara no pasgen ll, 1.14;

15.1.2. nocneapallaTta oLeHKa Ha BanyTHUTE (POPYbPAHUM OOroBOPU Ce M3BBLPLUBA KaTo ce
n3nonaea popmynata no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTe opybpaHN 4OroBOpU €
no-manbk oT 1 MeceL W B Cnyyan, Ye ca Hanuue He3HauYuTEeSNHW PasfnMKM MO OTHOLUEHME Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTWN, NOPaan KpaTKMsi CPOK U NpeHedpexxnmo MankoTo BNusiHMe
Ha [OUCKOHTOBUTE (paKTopu, ce npuema, 4Ye OpPYybpAHUAT BanyTeH Kypc KbM JaTata Ha
nocrnegatla oueHka (t) e paBeH Ha TekyLus cnoT BanyTeH Kypc.

C P

V. =Nx|- —— —— — |
1+2,)7 (1+4,)77)

'y

KbAeTo:
V1t - CTOMHOCT Ha opybpAHUS OOroBOp;

N — pa3mep Ha hopybpaHMS 4OrOBOpP;

C - Tekywma cnoT Kypc Mexay AseTe BanyTtu;

P — doopybpAeH BanyTeH Kypc, AOrOBOPEH NPW CKOYBAHETO Ha hopybpaHUS AOTOBOP;

W nBaTa BanyTHM Kypca ce u3passiBaT KaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
IA — 6e3pUCKOB NMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta B;

T — gata Ha nagex Ha hopybpaHUS OOroBop;

t — Tekywa para.

15.1.3. nocneaBawiata oueHka Ha opybpau, pasnuvyHM OT nocodeHuTe no T1.15.1.2., ce
N3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.15;
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Apyru

16. Nocneasalya oueHka Ha OUHAHCOBWN MHCTPYMEHTM JOMYCHATW 0 TbProBUsl Ha NoBeYe OT €[MH aKTVBEH perynupaH nasap,
Ce U3BbPLLBA MO LiEeHW, ONoBECTABaHN NyBGNNYHO OT perynupaHus nasap, Ha KOMTo ynpasnsBaLLoToO APYXECTBO MMa OCUTypeH
[OCTHM U (PUHAHCOBUAT MHCTPYMEHT € MbPBOHaYarnHo 3akyneH. AKO (PMHaHCOBUSAT MHCTPYMEHT € 3aKyrnyBaH Ha noseYe OT eauH
aKTMBEH perynvpaH nasap, nocnejpalliarta oLeHKa ce U3BbpLUBa MO LieHW, ONoBECTABaHN Ny6nnYHO OT perynmpaHus nasap, Ha
KOMTO 3a CbLUMA feH € U3TbprysaH Han-ronsm obem (6poi n3TbpryBaHn akumm) OT CbOTBETHUS (PMHAHCOB MHCTPYMEHT.

17. B cnyyauTe, KoraTto He ce NpoBexaa TbProBust Ha perynupad nasap B paboTHU AHW 3a CTpaHaTta unv Korato AafeHn
LIEHHW KHIDKa Ca BPEMEHHO CMPEHU OT ThProBus, 3a NocrneaBalla OLUeHKa Ha LeHHWUTE KHbKa, 0NYyCHAT! A0 UNu TbpryBaHu Ha
aKTMBEH perynvpaH nasap, ce Nnpuema oLeHKaTa, BanuaHa 3a [ieHsi Ha nocnefHaTta TbproBcka Cecusl KbM [aTta, 3a KosATo ce
oTHacs oueHkaTa. Npw nocneagalla oueHka Ha obnurauuy No pefa Ha u3peyveHre MbpPBO CE OTYNTA U HAaTpynaHaTa Nnxea 3a
CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B cry4amTe, KOraTto Ha perynupaH nasap He ce npoBexaa TbproBcka cecusi nopaamn HepaboTeH B
CbOTBETHATa CTpaHa AeH, KonTo e paboTeH B Penybnuka Bbvnrapus.

[MpaBunoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM cecumn 3a noeeye oT 5 paboTHu aHu. B
TO3U criyyav nocrefpallaTa OLeHKa ce U3BbpLUBa NpW CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15,

18. BnoroseTe B 6aHku, napuTe Ha Kaca u KpaTKOCPOYHUTE B3EMAHNSA Ce OLEHABAT KbM [EHS, 3a KOWTO Ce OTHacs oueHKaTa,
KaKTO cneasa.

a) CPOYHUTE BNOFOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - No HoMuMHarHa CTOMHOCT;

B) GGSCDOHHMTG BNOroBe - N0 HOMWHaNHa CTOMHOCT;

F) KPaTKOCPOYHUTE B3EMaHUNA be3 onpeneneH nnxeeH npoueHT unn goxoa - no cebecTonHOCT;

,El) KPaTKOCPO4YHUTE B3EMaHNA C onpeaeneH NIMXBeH NpPoueHT nunmn goxon - no cebecTonHOCT.

19. drMHaHCcOBUTE aKTMBM, AEHOMUHMPAHW B YyXXOEeCTpaHHa BanyTa, ce Npev3yncnsisaT B rieBoBa
PaBHOCTOMHOCT, onpeaerneHa no ueHTpanHus Kypc Ha Bbnrapckata HapogHa 6aHka, BanuaeH 3a
[EHs1, 3a KOMTO ce OTHacs oueHKaTa.

21. MNpw B3eTO peLlueHne 3a pasnpeaeneHne Ha OUBNOEHT OT AadeHO OPYXECTBO, YAMTO aKLmm
durypupaT kaTo aktuB B noptdenna Ha POHIA, oT nbpBata gaTa 3a TbpProBuUs Ha akuuuTe Ha
perynupaH nasap, Ha KoaTo npeobpeTaTensaTt Ha akuMMTe HAMa NpaBo Ha AMBUMAEHT, A0 AaTaTa Ha
nsnnawiaHe Ha guBMAeHTa (peanHO NOCTbMNMIEHWE Ha napuyHWTEe cpeacTsa OT AMBMAEHTA NO
pasnnawartenHa cmeTtka Ha POH[IA), cymaTta Ha BpyTHUS AMBUAOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNLN HA UHO®OPMALINA
CnegHuTe OCHOBHU U3TOYHMLUM Ha MH(OPMaUMs ce U3NoNn3BaT 3a onpeaensHe Ha cnpaBeanueata
CTOMHOCT Ha aKTuBUTE:
» Pernctbp Ha nybnvyHUTE OpyXecTBa U OPYrM EMUTEHTN Ha LEHHU KHMXa, BoAaeH oT KomucusaTa 3a
unHaHcoB Haasop (KPH);
» [pocnekTn 3a nyGnvyHO npegnaraHe Ha LeHHWN KHNXa;
» ®UHAHCOBM OTYETU HA EMUTEHTUTE;
» OdwmumaneH 6ronetuH Ha ,BPB—-Codua” ALl, KakTo N CbOTBETHUSA BIONETUH NN aHaNorM4yeH Ha Hero
AOKYMEHT, u3aaBaH OT APYr perynupaH nasap Ha UeHHU KHuXa (6bnrapcku unm yyxaectpaHeH),
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ofo6peH ot KOH, kbaeTo ca npmeTn 3a TbproBus LEHHUTE KHMKA, npuTtexasann ot AP “OBb Moban
JeTtckn doHp”;

» Kotmposku oT Reuters n Bloomberg 3a aktnBu, Nnpnetn 3a TbproBusi Ha 6bArapckn u YyxgecTtpaHHu
perynupaHu nasapu. Npn HEBb3MOXHOCT 3a OUPEKTEH AOCTbMN A0 eNeKTPOHHUTE CUCTEMU, CbLUUTE
morat ga ObaaT npegoctaBAHM OT GaHKM, WHBECTULMOHHM NOCpeaHuuM u Apyrn (OUHAHCOBU
KOMMaHuu;

» OdmunanHa ctatucTnyecka u cnpaBoyHa MHpopmaums;

» AHanusn, nybnvkauumn n KoMeHTapu Ha cepTudmumpan 6brapckm 1 Yy>xaecTpaHHN KOHCYNTaHTU U
aHanmsaTopw.

Mpn onpegensHeTo Ha cnpaBegnMBaTa CTOMHOCT Ha aKTMBMTE MoraT ga 6bhaTt M3non3saHu u
CcrnegHuTe N3TOYHULUM Ha MHopMaLmS:

» O6sBeHa B NpocnekT 3a NybnnyHo npeanaraHe Ha LEHHU KHUXXa Ha eMUTEeHTa EMUCUOHHA CTONHOCT;

» PelleHne 3a yBenuyaBaHe WM HaMangBaHe Ha KanuTana Ha eMuTeHTa Ha J{UHaHCcoBUTE
WHCTPYMEHT!;

» PewweHune 3a npeobpasyBaHe Ha APYXECTBOTO—EMUTEHT;

> BcsakakBn nameHeHus B TbproBckata AeMHOCT HA eMUTEHTa, KOMTO Buxa ce OTpa3unun Ha ueHaTta Ha
n3pageHnTe oT Hero PUHAHCOBU UHCTPYMEHTH;

» [lpomeHu B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHu cbaebHun gena, No KOUTO EMUTEHTBLT Ha PUHAHCOBUTE MHCTPYMEHTU € OTBETHMUK;

» AHanu3 Ha o6L0TO MKOHOMNYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAeTO PYHKLUMOHMPA EMUTEHTLT;

» AHanus Ha oTpacbia, B KOWTO OCbLLECTBSBA ENHOCTTA CU EMUTEHTDLT;

» AHanu3 Ha obLIOTO CbCTOSIHME Ha Nasapa Ha (PMHAHCOBW WHCTPYMEHTW, Ha KOWTO ce TbpryBar
KHMKaTa Ha EMUTEHTA;

» HanuyHa nHdopmauna 3a CKo4eHn caernkm unmn odpepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH

Ha HeperynupaHun nasapu;
» Hanuuue Ha onunoHHM OOroBOpU 3a KOHKPETHUTE OUHAHCOBU MHCTPYMEHTN.

IV. OUEHKA HA lMTACUBU

CToMHOCTTa Ha nacmeBuTe € paBHa Ha cymaTa OT 6anaHCoBUTE CTOMHOCTWU Ha KPaTKOCPOYHUTE U
ObNrOCPOYHNTE 3aabikeHnMst no 6GanaHca. 3agbikeHusiTa, OEeHOMUHMpPaAHW BbB BanyTa, ce
n3uncnseat no odpuumanHua kypc Ha bHB, obsBeH B OeHs, KbM KOMTO Ce M3BbpLIBA OLEHKaTa.
OueHka Ha nacMBuTE Ce U3BbPLLBA B CbOTBETCTBME C MexayHapooHUTE CHETOBOAHM CTaHOAPTU U
cyeToBoaHaTa nonutuka Ha POHOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HamarieHa CbC CymaTa Ha nacusuTe.

HCA Ha eaunH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha gsanoseTte Ha POHIA B
obpalueHue.

EmucuonHata crtomHoct (EC) Ha eanH gan e paBHa Ha HCA Ha eguH gsn yeBenuyeHa C
npeasugeHata B [lMpaBunata Ha ®OHIOA Takca 3a emuTupaHe, OOKATO LeHata Ha obpaTHO
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.
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