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pelLeHne ga uHBecTmpat B Asanose, nsgageHu ot A® “Obb NOBAJT PACTEX.

Komucusita 3a chmHaHCOB Hag3op NOTBbpKAaBa HacTosiwms lpocnekT, HO ToBa He O3Ha4yaBa, 4Ye TA
ogobpsABa Mnu He ogobpsiBa MHBeCTUpPaHeTO B NMpeanaraHuTe AsArfioBe, HUTO 4Ye Noema OTroOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa nHgopmaums.

UneHoseTe Ha CbBeTa Ha AupektopuTe Ha Ynpaenssawo Apyxectso ,Ken bu Cu Acet MennmxkmbHT HB*
OTroBapsT CONMUOAPHO 3a BPeauTe, MPUYUHEHM OT HEBEPHU, 3abnyxaaBaliy MM HeMmbIHM AaHHu B [pocnekTa,
CbOTBETHO — 3a YacT OT nHopmaumaTa B Hero. JlnueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CH4eTOBOACTBOTO OTroBaps
conuaapHo c uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YMpaBnsaBaLlOTO OPYKECTBO 3a Bpeau, NPUYUHEHU OT
HeBepHM, 3abnyxgaBalliM MU HENbIHM OaHHW BbB (hpmHaHcoBute oTvyetn Ha OP “OBb MTIOBANT PACTEX”, a
pPeErncTpupaHnaT oauTop — 3a Bpeaute, NpUYNHEHN OT O AUTUPAHUTE OT HEro (PUHAHCOBU OTYETMW.
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Vripas/isiBalyoTo 4py)KecTBo MH@OPMUPA rOTEHLNASTHUTE MHBECTUTOPH, YE MHBECTUPAHETO B MPEAIaraHnTe
A5/10BE € CBbP33HO CbC CrIEUNDUYHN PUCKOBE, KOMTO Ca MO4POOHO pasriieqann B T. 2.14. oT HacTosims
[lpocriekT.

1. Undopmaumus otHocHo Y]] , Ken Bu Cn Acetr MeHng)xMbHT HB" :
1.1. UHdopMaumnsa OTHOCHO ynpasBsiBallOTO APYXKECTBO

YnpaBnsiBawo apyxectso ,Ken Bu Cu AceT MeHMAXMBHT HB" € akuMOHEepHO ApY>XeCTBO, perncTtpmMpaHo B
Kpancteo benrusi, cbC ceganuwie v agpec Ha ynpasneHue B KpactBo benrus, bptokcen, XaBeHnaaH 2, 1080,
BNUCAHO B 6ENUIACKNS PErncTbp Ha topuandeckute nuua ¢ Homep 0469.444.267 1 nony4mno paspeLleHne B
Benrus, KOeTo NoANeXKM Ha perynmMpaHe OT cTpaHa Ha 6enruickust perynatop Financial Services and Markets
Authority (FSMA), nonyumno pe3spelueHne Ha Komncusita 3a puHaHcoB Haazop (KPH) 3a nsBbpluBaHe AeNHOCT
Ha TepuTopusiTa Ha Penybnuka Bbnrapusa upes ceost KnoH "Ket Bu Cn AceT MeHnaKXMBbHT HB - knon™" KYT,
Bbnrapus, cbc ceganuuie 1 aapec Ha ynpasnenue B rp. Codwust, 1463, paioH , Tpuaauua®, 6yn. Butowa No
896, 6n. MuneHnym LeHTbp, €T. 6, BN1CaHO B TbproBCKUS PerucTbp npu AreHumsata no snmuceaHus ¢ EMK:
205422541.

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

1.2. HaumeHoBaHue, NpaBHO OpraHM3auMoHHa popMa, cepanuile

HanmeHoBaHue : ,Keh Bu Cn Acetr MeHnpgxMbHT HB"
MNpaBHO —OpraHM3aumnoHHa gopma aKLUMOHEPHO APYKEeCTBO
. KpacrtBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasneHue : 1080
EnektpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa ctpaHuua B NHTepHeT (web-site) : www.ubbam.bg
HavmeHoBaHWe Ha KJIOH: .Kei bn Cn Acet MeEHMAKXMBHT HB - KNoH"
MpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yy)xaecTpaHeH Tbproeey
Cepanviwe n agpec Ha ynpasfeHue : rp. Copusn, 1463, paioH ,Tpuaguua®, byn.
Butowa No 89b, 6n. MuneHnyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [laTa Ha perucrpaumsi Ha YNpaBisiBalloTO APYXXECTBO U Ha KJIOHA B bbnrapums, upes konto
®OHAODBT ce ynpasnsiBa

Y[ ,Keit bu Cn AceT MeHnaxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CblUeCcTBYBaHETO Ha APYXKECTBOTO He
€0rpaHMyeHo CbC CPOK.
Y ,Kein bu Cn AceT MeHnmxmbHT HB" e ¢ npeaMeT Ha AEAHOCT :
1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHM CXEMU, BKITHOYMTESNTHO:

a) ynpasfieHne Ha UHBECTMUMOHHM NOpTdOonMa Ha NpeanpusiTMs 3a KONEKTUBHO MHBECTUPAHE;

b) aaMMHUCTpaTMBHO ynpasneHue Ha NpeanpusaTUs 3a KONeKTUBHO UHBECTUPAHE;

C) TbpryBaHe C LIEHHM KHWXKA Ha Npeanpusitusl 3a KONEeKTUBHO MHBECTUPAHE;

d) ynpaeneHue Ha WMHBECTULMOHHW NOPTMONMA Ha anTepHATUBHU NPeanpusaTUs 3a KONEeKTUBHO

NHBECTUPAHE;


mailto:ubbam@ubb.bg
mailto:ubbam@ubb.bg
http://www.ubbam.bg/
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€) YynpaBfieHne Ha pUCK;

f) ocbllecTBsiBaHe Ha aAMMHUCTpaTMBHaTa paboTa Ha anTepHATUBHM NpeanpuaTus 3a
KONIEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C npaBaTa 33 YyaCTME Ha anTepHATUBHWM NPEAnpUATMS 33  KONEKTUBHO
MHBECTUPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) YnpaBiieHUe Ha MHBECTULIMOHHM NopTdonMna No YCMOTPEHME, MHAMBUAYANHO, Ha 6a3a oTaeneH
KJ/IMEHT MO yKa3aHWusi, AafleHN OT KJIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbnHeHwe, YNpaBnsBaloTO APY>XECTBO UMa 3a NpeaMeT pa3BMBAHETO Ha AENHOCT, KOSITO € B
paMKaTa Ha WUIW KOSITO € NPSKO MPOAb/HKEHNE HA WKW BTOPOCTEMNEHHA WU AOMbABAWA ClefHuTe
AENHOCT:

a) TbProBCKM W MApKETUHIOBM AEMHOCTW, HACOYEHW KbM YyBenMyaBaHe Ha 6pos KIMEHTU W
ynpaBnsiBaHUTe aKTUBM M/UNWN pa3BUTUE U NpeanaraHe Ha HOBU NPOAYKTY;

b) wHBECTMUMOHHO NpoyyBaHe;

C) aOMUHUCTPATUBHO, OLEHUTENICKO U CYETOBOAHO YMNpaB/ieHne Ha MHAMBWMAYanHW noptdonua -
npocrneasBaHe Ha YCTOMUYMBOCTTA, Npoc/ieasiBaHe Ha €TUKaTa WM npocneasiBaHe 4pes
M3rnon3sBaHe Ha cneum@uyHu Kputepumn 3a (PUHAHCOBM MHAEKCU WU APYrn WUHBECTULMOHHM
NHCTPYMEHTY;

d) wn3aupBaHe Ha KOHTpareHTW Ha nasapa Ha cneunduyHu HUHAHCOBK CAENKM OT UMETO Ha U 3a
CMeTKa Ha kel bu Cu baHk, 3a:

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

ii. caenkn, npu kouto Kei b Cu baHk AeiCTBa KaTo KOMUCMOHED 3a TPETa CTpaHa, KoaTo e
CK/IloYMNa JOroBOp 3a ynpasrieHve Ha nopTdonuo ¢ Ket B Cu AceT MEHUAXMBHT U
nopaawm ToBa Ce M3BbPLUIBAT OT MMeTO Ha Kelt b Cn baHk, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCTBOTO OCBEH TOBa MOXe:

a) [a M3BbpLUBA BCUYKW APYr AEMHOCTM, KOMTO Ca NO3BOSIEHM WK MoraT Aa 6baaT No3BosieHN 3a
M3BbpLUBAHE OT NpeanpusaTue 3a KONeKTMBHO MHBECTMPaHE

b) Aa cbTpyaHWUM Ha, yyacTBa B UM MO KaKbBTO U A € HAa4YMH, NPSKO MM KOCBEHO Aa npuaobusa
MHTEpecH B Apyrv 6enrvinckn nnmn Yy>xaectTpaHHu npeanpustis, 6e3 3HadeHue OT npaBHaTa
dopma unu Buaa co6CTBEHOCT, B paMKUTE Ha NO3BOSIEHOTO OT NPUIOXKUMUTE 3aKOHW;

C) [a npenocTass rapaHuMmn unu obesnedeHus 3a rapaHTMpaHe Ha CO6CTBEHUTE CU 3a4b/DKEHWS,
KaKTO W Ha 3a4b/DKEHUSATA HA TPETU CTPaHW, KakTo U Ype3 yupeasiBaHe Ha unoTeka unm 3anor
BbpPXY aKTUBUTE CW, BKIIIOYMTENHO 3a10r BbPXY Belum B obpalleHue.

d) pa w3BbpWBA BCUYKM TbProBCKW, MPOMULLNEHM, (DUHAHCOBU CAENKM C ABMXUMO W/Win
HeABMXXMMO MMYLLLECTBO, KOUTO Ca NPSIKO WS KOCBEHO CBBbP3aHWU C LieNnTe My WK ca OT TakoBa
eCcTecTBO, Ye Aa 6baaTt oT Non3a 3a UsNoCTHO UM YaCcTUYHO OCbLUECTBABAHE Ha rnpeaMeTa My
Ha AenHOCT

,Kehn Bun Cn Acer MeHmpgmbHT HB" e nonyunno nuueH3 3a u3BbpLUBaHE Ha AeNHOCT, ¢ PelueHune Ha
Komucusita no 6aHkmpaHe, ¢mHaHCK 1 3acTpaxoBaHe OT 2 toHM 2005 r. (C-2005/03549) u ¢ PeweHune Ha
6enrumnckus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.

,Kein Bn Cn AceTr MeHnmXMBHT HB - knoH" KYT e oTkpuT cbrnacHo PewweHne Ha CbBeTa Ha AupeKkTopuTte
Ha ,Kelt b Cn AceT MeHnaxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnuncaH B TbproBckms perncTsbp npu
AreHumaTa no BnncBaHus Ha 04.12.2018r. ¢ EVK: 205422541.

~Ken bn Cn Acet MeHnpXMBHT HB - KioH" KYT e c npeaMeT Ha AeAHOCT:
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1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHM CXEMU, BKIIOUUTENHO:

a) YnpaeneHue Ha MHBECTULMUTE;

b) AAMUHUCTpUpaHe, BKIOUYUTENHO;

(i) NpaBHU YCNYIrX U CYETOBOAHM YC/YrN BbB BPb3Ka C YNpaB/eHWe Ha akTUBUTE;
(i) NCKaHMA 3a MHOPMaUNS Ha MHBECTUTOPUTE;

(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaAHE LeHaTa Ha O4/10BeTe;

(iv)  KOHTpON 3a crnasBaHe Ha 3aKOHOBWE U3MCKBAHMS;

(V) yrnpas/ieHNE Ha pUCKa;

(vi)  BOAEHe Ha KHWraTa Ha npuTeXxaTtenuTe Ha AS/10Be;

(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MaWaHUS;

(viii) m3paBaHe, Nnpoga)kb6a 1 06paTHO M3KyNyBaHE Ha ASNOBE;

(ixX)  u3MbAHEHWe Ha AOroBOpU;

(x) BOJEHE Ha OTYETHOCT.

C) MapKeTUHIroBuM YCnyru, BKIOUYUTENHO cbaencTeme Ha ObeanHeHa bunrapcka badka A ("OBB")
KaTo AnCTpubyTtop B npodaxbuTe M MapKeTuHra, CBbp3aHM C WMHBECTUUMOHHWS NpOLEC,
nopTdenHNA Noaxoa U NPOAYKTOBO pa3BUTHE.

d) ynpaBneHwe B CbOTBETCTBME CbC CKJ/IIOMEH C K/IMEHTa AOroBop Ha noptdenn no cobcreeHa
npeueHka, 6e3 cneumanHn HapeXaaHus Ha KIMeHTa;

2. Bcska gpyra AeviHOCT, paspelueHa OT NpUIoXKUMKSE 3aKOoH. B cnyyait, Ye 3a onpeaeneHn AenHoCcTU e
HeobXxoAMMO WM3PUYHO paspelleHre OT KOMMETEHTEH OpraH, Te lWe Ce OCbliecTBsiBaT CaMo cnej
nosly4yaBaHe Ha CbOTBETHO pa3peLLeHme.

1.4. pyrn KONeKTUMBHU UHBECTULIMOHHMU cxeMu, kouTto Y/ , Keinn Bbu Cn Acetr MeHMm>XMbHT HB"
ynpasnsiBa upe3 ,Keit bu Cn Acet MeHng)xMbHT HB - K1oH" KYT

YnpaBnaBalLoTo APY>XeCTBO, ype3 ,Kelt bu Cu AceT MeHMmKMBHT HB - knoH" KYT, opraHuaupa v ynpaensiBa
A “Obb MatpuMmoHuyM 3ems” , A ,,0bb MnatuHym O6nuraumun”, A® , 066 MnatuHym EBpo O6nuraumn”,
[0 ,, 066 Npemnym Akunn”, 4® ,, 066 Noban ®apm UHeect”, A® “Obb banaHcupaH ®oHa”, Ad ,,OBb oban
AveunaeHT" n A , 066 Moban detckn ®oHA", KaKTo U CbAEMCTBa 3a NpeanaraHe, ot Obb kato anctpubyTop,
Ha cneaHuTe 6enruiickute hoHaose: 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 Y[ ,Keit
Bbu Cu Acet MeHna)XMbHT HB"

Y[ ,Kein bu Cn AceT MeHnpxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeAHO) OT ABaMa ANPEKTOPU, eauH OT
KOWUTO Ce n3nckea aa 6bae ynpasnssally, ANPeEKTop.

Jivnpa [lemyHTep - YnpaBnsiBaly AUPEKTOP;
XpuctuaH Ctepkc - YnpaBnssall AUPEKTOp;

TuHu Epro - YnpasnsiBall AUPEKTOP;

®dpaHk BaH ae Ben - YnpasnsiBawy AMpeKkTop
MoxaH Jlema - YnpasnsBally AUPEKTOP

Knayc BanpaeBan - YnpaBnsiBall AUPEKTOP

MoxaH [laeMeH - uneH Ha CbBeTa Ha AVNpeKTopuUTe

Muep KoHuHrc- uneH Ha CbBeTa Ha AUpeKTopuTe
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KaTtpneH Matenaep- uneH Ha CbBeTa Ha AUPEKTOpUTE

JTrok MNMonenuep- 4YneH Ha CbBeTa Ha AUPEKTOpUTE

AHpape BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuUTe

CredbaH BaH Puert- uneH Ha CbBeTa Ha AUpeKTopuUTe

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

KaTtuHa MNenueBa — ynpaButen

1.7.KanuTtan

KanutanbT Ha Y[ ,Keh Bun Cn Acet MeHnpxMbHT HB" e 13uan0 BHeceH 1 e B pa3mep Ha 35,754,192
eBpo (TpuaeceT U neT MWIMOHA CEAeMCTOTUH NeTAeceT U YeTUpU XUNsaan CTo AeBeTAeCeT U ABe €Bpo),
pa3npeaeneH B 5,766,805 (neT MnanMoHa ceaeMCTOTUH LIECTAECET M LWECT XUsiaM OCEMCTOTUH M neT) 6pos
aKumm 6e3 HoMMHaHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MMAMOHa CEAEMCTOTUH LLIECTAECET U
LECT XMNsaM OCEMCTOTUH M NeT) 6post paBHM YacTK OT KanuTana Ha YNpasnsiBawoTo APY>XKECTBO.

1.8.Monutnka 3a Bb3HarpaxaeHusta. WHdoOpMaums OTHOCHO aKTyasiHaTa MOJIMTUKA 3a

Bb3HarpaXxaeHusiTa Ha ynpaB/siBallOTOAPYIKECTBO

YnpaBnsBawloTo ApyXKeCTBO npwnara MNonuTtnka 3a Bb3Harpa)kaeHusta /MonntrukaTa/, B CbOTBETCTBUE
C HaUMOHA/THUTE N eBPONENCKM HOPMATMBHM U3UCKBaHMS. MonuT1kaTa onpeaens obwmTe paMku, NpUHUMNUTE
N U3NCKBAHWUATA MNPWU OrpedensHe Ha Bb3HarpaXAaeHwsTa B YNpaBnsBallo APYXECTBO, KAaTO Hacbp4asa
Pa3yMHOTO M e(peKTUBHOTO ynpaB/eHne Ha pMCKa Ha ynpas/siBaWOTO APYXXECTBO M He MOooLpsiBa noemMaHe
Ha pWUCK, HECbOTBETEH HA pUCKOBUTE nNpodwniM, npaswunata WM ydypeauTesHuTe [OOKYMEHTU Ha
yrnpasBfsBaHUTE KOMEKTUBHU MHBECTULIMOHHN CXEMW, KaKTO M He 3acAra U3Mb/IHEHNETO Ha 3a4b/HKEHNETO Ha
ynpaBnsBalloTO APYXECTBO Aa AEMCTBA B Hall-A06bp MHTEPEC Ha KOMEKTMBHATa MHBECTMLMOHHA CXeMma.
MonuTukata cbabpxa obwarta paMka WU OCHOBHUTE MPUHUMMM MpWU onpefensiHe Bb3HarpaxaeHusTa Ha
cnyxutenute B Y/, KaTO rapaHTupa CnasBaHETO OT CTpaHa Ha Y/ Ha akTyanHaTa npaBHa W perynaTopHa
paMKa, B TOBa YMC/IO, HO He CaMO — HauYMHWUTE Ha OnpedensHe W U3MMalwaHe Ha Bb3HarpaXXAeHWsTa,
CTPyKTypaTa U BMAOBETE Bb3HArpaXKaeHus M TEXHUTE CbOTHOLUEHWUS, pa3CpOYBaHETO M Bb3MOXHOCTTA 3a
Heu3nnalwaHe Ha Bb3HarpaXxaeHns B 3aBMCMMOCT OT NpeACTaBAHETO Ha CbOTBETHOTO CTPYKTYPHO 3BEHO B Y/,
camoTto Y/ n ceotBeTHUTE KNUC, CTpyKTypaTa 1 npaBoMowmsaTa Ha KomuTeTa no Bb3HarpaxaeHusTa v ap.
AkTyanHaTta Monntrka 3a Bb3HarpaxkaeHusta Mmoxe aa 6bae HaMepeHa Ha MHTepHeT CTpaHuuaTta Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/
MNpw nonckeBaHe OT cTpaHa Ha nHeectutopute B KUC Ha Y/, konve Ha lNonuTukaTa 3a Bb3HarpaXkaeHusTa we
UM 6bae npefocTaBeHo 6e3nnaTHO, Ha XapTUeH HocuTen, B oduca Ha APY>KECTBOTO UM B KITOHOBaTa Mpexa
Ha OBb A/l.

2. NHdopmauumsa 3a porosopHus poHA
2.1. HaumeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Noban Pactex”

OpraHusaTop u ynpasneHue: : Ynpasnssawo apyxectso (Y1) “Kei bun Cu Acer MeHnpxMbHT HB"
ypes KIoHa cu B bvarapus

Cepanuwie 1 aapec Ha ynpasreHve Ha YNpaBnsaBsalloTo ApyxecTso: benrus, bpiokcen, XaseHnaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusiTa Ha Penybnuka bbnrapus: ,,Keit Bu Cn Acet MeHMpgXMBHT HB - knoH" KUT
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Cepanuwie v agpec Ha ynpaBsneHue KnoHa Ha Y1 Ha Teputopusita Ha Penybnuka bbnrapus: rp. Codms, 1463,
pavioH Tpuaauua, 6yn. Butowa N2 896, 61. MUneHMyM LEHTBLP, €T. 6

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

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

Tvn un cratyt Ha A® “OBb Noban Pacrex” : o ceosta cbwHoct AP “Obb noban Pactex” e
KONMEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B B NMPEXBbpASEMN LIEHHN KHMXKa Uu
APYrv (PMHAHCOBM akKTUBM CbIMacHO M3MCKBaHMUSATA Ha 3akoHa. C ornea cBos cneunaneH cratyT, “Obb Moban
Pactex” e poroBopeH ¢oHpA No CMMUCb/A Ha 3aKOHa 3a AENMHOCTTA Ha KONIEKTUBHUTE MHBECTULIMOHHU CXEMM
WM Opyrn npeanpusaTus 3a KOnekTMBHO uHBecTupaHe (3OAKUCAIMNKW), 3akoHa 3a nasapute Ha (MHAHCOBU
MHCTpyMeHTH (3MN®U), KaKTO M NOA3aKOHOBUTE HOPMATUBHWN aKTOBe.

YnpaBnsBawoTo ApY>XeCTBO NOCTOSIHHO U3aaBa 1 n3Kynysa obpaTtHo asnosete Ha [® “Obb noban Pactex”
3a cMeTKa Ha ®OHJA.

[leAHOCT: KONEKTUBHO MHBECTMPAHE B MPEXBbP/SIEMU LEHHW KHMXKA MW APYrM IMKBUAHW (PUHAHCOBM
aKTMBM, CbOBPA3HO M3NCKBaHWATA Ha 3aKOHa, HA MAapU4HW CpeacTBa, HabpaHu Ype3 nybnnMyHo NpeanaraHe
Ha As10Be, NpW CNa3BaHe Ha MPUHLUMMNA Ha pa3npeaesieHne Ha pucka.

MakcumaneH 6pou gsanoBe B obpaLyeHme : HeorpaHuyeH

HomMmuHanHa croMHocT Ha eauH aan: 10 ( gecer) ne.a.

2.2. [laTa Ha yuypeasiBaHe Ha oorosopHus oHA

[aTta Ha yupeasiBaHe Ha [® “Obb N'no6an Pactexx”: oT faTaTa Ha BNMCBaHe B permcTbpa no yn 30, an.
1, 7.4 oT 3akoHa 3a KomucuaTa 3a ¢pmHaHcos Haasop 17.03.2016 r.

CpoOK Ha cblyecTBYBaHe: He Ca npeaBuaeHN OrpaHNYeHns B CpOKa Ha CblLUEeCTBYBaHe.

Homep 1 naTa Ha pa3pelueHUeTOo Ha YNpaB/ifaBaLl0OTO APY>XKECTBO 3a OpraHM3upaHe 1 ynpassieHue
Ha A® “OBbb No6an Pacrex”: N2 154 — 1O ot 17.03.2016 r. Ha KoMucusiTa 3a pMHAHCOB HaA3op
(Komucusata/KOH).

byncrat: 177002602

2.3. Hap3opHa MHCTUTYUMA
Haza3opHa MHCTUTYUMS NPWU OCBLLECTBSIBAHE Ha AEMHOCTTa MO OpraHusMpaHe u ynpasneHne Ha ®OHAA ot
YnpaBnaBalLLOTO APY>XXECTBO, Ype3 KoHa cu B bbnrapus ,Keit Bu Cn AceT MeHnmKMbHT HB - knoH" KYT, e :

Komucusa 3a ®mnHancos Hapsop
CrpaHuua B MHTepHer : www.fsc.bg

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

2.4. [MocouyBaHe Ha MSACTOTO, KbAETO MoraT Aa 6baaT nonyyeHu npasusata Ha ¢oHAa M
nepuoanYHUTE OTYETHU

MHBecTuTOpMTE MOraT Aa ce 3ano3HaaT c [paBunata Ha ®oHaa, [Mpocnekta, [JOKyMeHTa C KJO4Y0Ba
MHbOPMaUMs 3a MHBECTUTOPA N NEPUOANYHUTE OTYETU, KaKTO U Aa nony4daT AOMbAHUTENHA MHpOopMaums:
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C K/TMEHTW.
e [lpaBunaTta, NnepuognyHMTE OTYETU, KaKTO M [JOKYMEHTa C KI4oBa MHMOpPMaUns 3a MHBECTUTOPA Ca
[OCTbMNHM M B VIHTepHeT Ha agpec: www.ubbam.bg.
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2.5. YcnoBus Ha AaHbYHATA CUCTEMA, MPWIOKMMA 3a AOroBopHuMs ¢oHA, KOUTO ca OT
3HauyeHue 3a NpuTeXxaTenuTe Ha AAIoBe

Tasu TOoYKa rpeqoCcTaBsl MHPOPMALNS, KaKTo 3a 006/1araHeTo Ha AOX0ANTE Ha3 MHBECTUTOPUTE OT CAEJIKU C
4ass108e Ha ®OHAA T1aka u 3a AaHb4YHOTO obriaraHe Ha redanbara Ha [joroBopHusi @OHA KbM 4aTata Ha
aKkTyamsauyns Ha 1o3u [1pocriexT.

AdaHbyHO obnaraHe Ha goxoauTe OT caenku ¢ aanose Ha ®OHAA

AaHby4yHo obsiaraHe Ha MECTHH DHU3nYeCcKkm JInya:

CbrnacHo un. 13, an.1, 1.3 oT 3akoHa 3a AaHbuMTE BbPXY AoxoauTte Ha dusmnyeckute nuua (344PMN), He ca
obnaraemu goxoauTe OT pa3nopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTM Ha nputexaTenuTe Ha As/0Be BbB
O®OHJA, KOeTo BKIYBA AOXOAMTE, NMONYYEHN OT CAENKU C ASN0Be HA TaKoBa APYXKECTBO, U3BbPLUEHN Ha
perynupaH 6barapcky nasap Ha LEHHM KHUXXa MNKn Npuy YCIoBMSTa M NO peaa Ha 06paTHOTO M3KyrnyBaHe OT
camua O®OH/.

HAaHbYyHO obs1araHe Ha MECTHH U YYIXKAECTPaHHN IOPHANYECKHN JTNLA:

CornacHo un. 44 ot 3KIO, nputexaTenute Ha pasnose BbB GOHLAA - MeCTHM Opuaudecku nvua u
Yy)KAECTPaHHWU IOpMANYECKN NULA, KOMTO OCBLLLUECTBABAT CTOMAHCKA AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT MM MoslydaBaT AOXOAM OT U3TOYHMK B Penybnunka Bunrapus, npu onpeaensiHe
Ha AaHBYHWUS PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBOoAHaTa nevanba/3aryba) ce:
1. HamansiBa Cc nevanbata OT pasnopexaaHe C (PUMHAHCOBM MHCTPYMEHTW, onpeaeneHa KaTo
NONOXUTENHA pasfivka Mexay npoAakHaTa LeHa M AOKYMEHTanHO AoKasaHaTta LUeHa Ha npuaobuBaHe Ha
asnose Ha POHIA, n

2. yBenuyaea CbC 3arybata oT pasnopexpaaHe ¢ (pPUMHAHCOBM MHCTPYMEHTMW, onpefernieHa KaTto
oTpuuaTeNHaTa pasnnka Mexay npoaakHaTa LieHa M AOKYMEHTaNIHO AoKa3aHaTta ueHa Ha npuaobuBaHe Ha
asinosete Ha ®OHA.

MNoa pasnopexxaaHe ¢ (hbMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkute C AsN0Be Ha KOMEKTUBHU
MHBECTULMOHHN CXEMWN U3BbPLUEHN HA perynpaH nasap, KakTo U CK/YeHU Mpu yCnoBuSTa U No peda Ha
06paTHO M3KynyBaHe OT KONEKTUBHU MHBECTULMOHHN CXeMU, AOMYCHATK 3a NybAn4HO NpeanaraHe B CTpaHata
WK B Apyra AbpXaBa - ufeHka Ha EBponeiickus Cbio3, UK B AbpXKaBa - cTpaHa no Criopa3yMeHWeTo 3a
EBponenckoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT € AaHbK NPV U3TOYHKMKA AOXOAUTE OT pa3nopexxpaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKIIOYEHWN MpU YCIOBUSATA M NO peaa Ha obpaTHO
N3KYMNyBaHEe OT KONEKTUBHWN MHBECTULIMOHHM cxeMn (kakBaTo € ®OH/IA), AonycHaTu 3a nybanyHo npeanaraHe
B CTpaHaTa WAM B Apyra AbpXaBa ufieHka Ha EBponeickus Cblo3, MM B AbpXaBa — CTpaHa Mo
Cnopa3yMeHneTo 3a EBponencKoTo MKOHOMUYECKO MPOCTPaHCTBO.

AaHbyHo ob1araHe Ha Yy)K[ecTpaHHHU PU3NYECKH TnLa:

CornacHo un. 37, an.l, 1.12 wn un. 46 OT 3aKOHa 3a AaHbUMTE BbpXy AOXOAUTE Ha (uanyeckuTe nuua
(3040J1) ¢ okoH4YaTeneH aaHbK ce obnaraT AOXOAUTE Ha YyXKAECTPaHHW (uU3nYeckn nuua ot npogax6a,
3aMsHa M ApYro Bb3Me34HO NPEXBbPSIHE HA aKuMK, ASSIOBE, KOMMNECATOPHN MHCTPYMEHTU, NHBECTULMOHHU
6oHOBe M Apyrn pmMHaHCOBM akTmeW. CbrnacHo yn. 37, an.7 300®PJ1 He ce obnaraT C OKOH4YaTeneH AaHbK
AoxoauTte Mo NPeaxoaHOTO M3peyeHue, Korato ca ocBoboaeHn oT obnaraHe cbrnacHo 344PJ1 u ca
HauncneHu/m3nnaTeHn B Non3a Ha YyXXaecTpaHHM hr3nMyecKn nmua, YCTaHOBEHM 3a AaHbYHU Len B AbpXKaBa
— yneHka Ha EBponeinckus cblo3, KakTO M B Apyra AbpXaBa — YieHKa Ha EBponencKkoTo MKOHOMWYECKO
npoctpaHcTeo EWNMM. CneposatenHo goxoauTte OT cAenku € asnose Ha PoHAa, M3BbLPLIEHM HA perynuvpaH
6bArapcku nasap Ha LUEHHW KHUXKa WM peanusvpaHy npu obpaTHO M3KynyBaHe Ha Asnose Ha doHaa, ca
Heobnaraemy C AaHbK MpU M3TOYHMKA, KOraTo Ca Ha4MCNeHW B NON3a Ha Yy>XAECTpaHHO dU3nYecko nuue,
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YCTaHOBEHO 3a AaHbyHM Lenn B Abpxasa uneHka Ha EC unu EUM. KoraTto nMueTo e MecTHO Ha AbpXkasa
n3BbH EC unn EUN, ce yabpxxa AaHbK Npu n3TovHMKa B pa3Mep 10 Ha cTo.

CnegBa pa ce vMa npeaBua, Ye Korato B AaHbyHa crnorogba wnv B Apyr MeXayHapoAaeH [OroBop,
paTuduumpaH ot Penybnuka bbnrapusi, obHapoaBaH v BNsS3bA B CUNa, Ce CbAbpXaT pa3nopeabu, pasnmyHu
OT pa3nopeanbute Ha 344®PJ1, npunarat ce pa3nopeadbute Ha CbOTBETHATA AaHb4YHA cnoroaba uav Aorosop.

KopnopaTtuBHo faHb4yHO ob6naraHe Ha DOHAA

CobrnacHo un. 174 oT 3akOHa 3a KOPMNoOpaTMBHOTO nogoxoaHo o6naraHe (3KMO), KonekTuBHUTE
MHBECTULMOHHM CXEMM, KOMTO Ca AonycHaTv 3a nybnmuHo npegnaraHe B Penybnuka bbarapus no peaa Ha
3AKNCAMNKMW, He ce obnaraT C KOprnopaTMBEH AaHbK .

Apyru cnyyam Ha ocBo6oieHn OT AAaHBK A0X0AM OT ASIJIOBETE Ha A0roBopHUs ¢oHA:

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

» He ce obnaraT C AaHbK MMyLLeCcTBaTa, NpMaobuTK Mo AapeHre Mexay pOAHWHM MO Npasa JIMHUS U
Mexay cbnpysu (4. 44, an. 6 oT 3aKoHa 3a MECTHUTE AaHbLW U TaKCK).

KNoHbT Ha YNpaBnsBawoTo APYXXECTBO € AJTbXeH [a NpefocTaBs Ha U3Mb/IHUTENHUS AMPEKTOP Ha
HaumoHanHa areHums 3a npuxoauTe cnegHata MHbopMauus:
» N0 4n.1426 ot [JaHbYHO-OCUIYpUTENHNUS NpoLecyaneH Koaeke B cpok Ao 30 oHM Ha roamnHaTa,
cneagalla roavHaTta, 3a KOSITO ce OTHacH;
» 3a u3nnaTteHuTe npe3 rogMHaTa AOXOAM Mo peaa v nNpu ycnosusaTa Ha yn.73 ot 344PJ1 B cpok Ao 28
(eBpyapu Ha rogvHaTa, cnegpalla roaMHaTta, 3a KOSiITO ce OTHacs.

BHumaHue: Hactoswata nHdopmaums He e u3vepnatesiHa U He NpeacTaBnsiBa NpPaBeH Un JaHbYeH CbBeT.
[aHbyHOTO 0bnaraHe 3aBUCK OT KOHKPETHU 06CTOATENCTBA, CBbp3aHu C MHBECTUTOPA, U MOXe Aa ce
npoMeHs B 6baelle.

2.6. Oautopm

3a perncrpupaH oauTop, KOMTO [a 3aBepu roauluHMS (puHAHCOB OoTYeT Ha ®oHpa 3a 2020r. e u3bpaH —
LIparicyotbpxaycKynbpc Oaut” OO,

JMpancyorbpxaycKynbpc Oaut” OO/l e npepernctpmvpaHo B AreHums nNo BnucBaHusTa ¢ EMK 121499387.
[lpy>XeCTBOTO e CbC cefanuuie M aapec Ha ynpasneHue B rp. Codus, paioH ,Bb3paxaaHe”, byn. MAPUS
JTYU3A No 9-11.

2.7. XapakTepucTuka Ha asnosete, usgasaim ot POHAA:

Asanosete Ha ®OHMA cbrnacHo § 1, 1. 4 ot AP Ha 3AKNUCAMNKU ca (puHaHCOBU MHCTPYMEHTU, U3aadeHn OT
®OHJA, KouUTO M3pa3sBaT MpaBaTa Ha TEXHUTE NPUTEXATENN BbpXy HEWHUTE akTuBKW. [danoBeTe ca
peructpvpaHu no cmetkn B “LleHTpaneH penosutap” AL v MoraT ga 6baat npegnaraHn  nybnv4yHo.
HoMuHanHaTa cTolHoCT Ha eanH asin e 10 ( aecer) nesa.

BpoaT Ha asnoseTe ce onpeaens oT TAXHOTO U3AaBaHe 1 06paTHO M3KyMnyBaHe N He e OrpaHNYeH C MUHUMarneH
WU MaKCUMarneH pasmep.

®OHODBT u3paBa LeM M YacTUYHW asnoBe. [lanoBeTe ce u3aaBaT Ha H6as3aTa Ha HETHATa CTOMHOCT Ha
aktneute Ha ®OHZA n ce npuaobueaTt cpelly HanpaBeHa napuyHa BHOCKA B onpedeneH pasmep. bpoat
AS10BE, KOUTO MHBECTUTOPBLT Npuaobuea, ce onpeaens Kato YacTHO MeXAy HanpasBeHaTa napuyHa BHOCKA
(3asBeHaTa 3a MHBECTULMSI CyMa) C OrpeaesieH pa3Mep U EMUCMOHHATa CTOMHOCT Ha eAuH A1, M3UYNC/IeHa 3a
CbOTBETHUS AeH. B cnyyai, ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae M3gageHo Uso YMCNo ASSI0BE,
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MHBECTUTOPDBT I'IpMﬂ.OGVIBa N 4YaCTU4eH Agan, Kato 6pOF|T AOANOBE Ce peXe C TOYHOCT A0 YETBLbPTUA 3HAK CNEA
AECETUYHAaTA 3aneTad.

Nmywectso Ha POHAOA

HeTHaTa cToMHOCT Ha akTMBMTE Ha ®OH/A He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH XUnsian) neBa.
AKO B MpoAb/HKEHME Ha 6 nocnegoBaTeNHM Meceua CpeaHOMeceYyHaTa HeTHa CTOMHOCT Ha aKTMBMTE Ha
AoroBopHua doHAa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO), YNpaB/siBalLlOTO
ApY>XecTBo Tpsibea B cpok 10 paboTHM AHM Aa@ ONOBECTM NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LLe npeanpuemMe
3a NpYBNYAHE Ha HOBM MHBECTMTOPWU, U CPOKa, B KOWTO TE3M Mepku We 6baaT NpUioXeHn M B KOMTO ce
OYaKBa [I0rOBOPHUAT (POHA Aa Bb3CTAHOBM pasMepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpokbT oT 10
paboTHM AHM NO M3peyeHWe MbpBO 3aro4yBa da Teye OT M3TMYAHETO Ha 6 nocneaoBaTesnHWM Meceua Mo
N3peyeHmne Nbpeo.

OnoBecTsBaHETO MO U3peyeHne MbpBO Ce U3BBbPLUBA HA MHTEPHET CTpaHuLaTa Ha ynpas/isiBaLloTo APY>XXECTBO
M NO ApYr NoAXOAsL, HAYMH C ornej YCTaHOBEHWUTE CPeACTBa 3@ KOHTAKT C MHBECTUTOPUTE. YNpaBnsBalloTo
APY>XecTBO npeactaBs Ha KoMmucusta konve OT onosecTeHaTa MHdopMaums A0 Kpas Ha cneasawms paboTeH
[EH Cref OMOBECTSIBAaHETO 1 U MHdOpMaLusa 3a pe3ynTatute oT npeanpueTuTe Mepku Ao 10-0 UMcno BCekm
MeceL, 40 AOCTUraHe Ha MMHMManHus pasmep ot 500 000 n..

®OHJA HAMa KanuTan no CMUCbJIA Ha TbProBCKMUA 3aKOH M He Ce BNUCBa B TbProBCKUA PErmcTbp Ha CbAa.
Tol ce cumTa 3a ydpeaeH OT MOMEHTA Ha BMMWCBAHETO My B perMcrbpa, BoaeH oT KomucusaTta 3a dmHaHCoB
Haza3o0p.

Nmywecrtsoto Ha ®OHIA ce CbCTOM OT aKTMBM W MacMBM, TO Ce yBeNM4YaBa WM HamansBa CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBMTe Ha ®OH/A, BKIIOUMTENHO B pe3ynTaT Ha NpoAaAeHuTe Uiun
obpaTHO M3KyneHu aanose Ha GOHA.

YnpaBnaBawloTo APYXECTBO OTAeNsd CBOETO MMYLLECTBO OT uMyllectBoTo Ha ®OHA M CcbCTaBa 3a Hero
camocTositeneH 6anaHc. enosuTtaps (baHkaTa-geno3utap) OTYMTa OTAENHO MapuU4YHUTE CpeacTsa M Apyru
akTueu Ha ®OHJA v oTAens HenapuyHWUTE My aKTUBM OT COBCTBEHUTE CM aKTUBW. YNpaBnsBaLloTo APYXKECTBO
n baHkaTa-geno3uTap He OTroBapsaT npeg Kpeautopute cu € aktueute Ha OOHOA. Kpegutopute Ha
YnpaensBeawoTo ApYy>XecTBo M baHkaTa-geno3uTap MoraT Aa ce yAOBNeTBOPSBAT OT NpUTEXaBaHWUTE OT TAX
nsnose BbB POH/A.

BHocku

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

Haii-mMankaTta cyMa, KosSTo MHBECTUTOPLT MOXE Aa 3asBM1 3a NpuaobmeaHe Ha asnose BbB POH/A e B pasmep
Ha 100 (cTo) neBa. B eMMCMOHHATa CTOMHOCT Ce BK/IKOYBAT pasXxoauTe 3a eMuTupaHe. Mpu ckitouBaHe Ha
[oroBop 3a cucteMaTuyHo nHBectupaHe (CUIM), pasxoanTe No eMUTMpaHe ce HauMCNsaBaT BbpXy BCSKa MbpBa
BHOCKA C/lefl CK/II0YBaHe Ha A0roBopa, CbOTBETHO BbPXY BCSKA MbpBa BHOCKA Cne NpeaorosBapsiHe ycnosusTa
Ha J0rosopa, Kacaewm NpoMaHa B pa3Mepa Ha MeceyHaTa BHOCKa.

Mpu noaaBaHe Ha NOPbLYKK, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUOHHATa CTOMHOCT.

®OHADBLT HsMa NpaBo Aa eMUTUpPa ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LS/IOo 3aniaTeHa.

[pexBbpnsgHe Ha aanose

Aanosete Ha ®OHOA ce npexBbpnsaT cBo60OAHO, 6€3 OrpaHnyeHuss UM AOMbIHWUTENHU YCNOBUS, CNOpea
BOMSITa Ha COOCTBEHMUMTE WM, MpWM CnasBaHe Ha crneunduyHUTE W3NCKBaHWS Ha AeCTBaLLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBN MHCTPYMEHTH.

Coenkun, nNo npexebpnsiHe cobCTBeHOCTTa Ha Bede emutupaHn ot ®OHOA asnose mexay usmdeckn u
IOpuanMYecKn nvMua € AonyctuMa npu pea v YCroBusi, NpeaBMAEHW B AEMCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TAX Ce M3BbPWBA 4Ype3 WHBECTUUMOHEH MOCPeAHMK, W3BbpLIBALL AEWHOCT KaTo
perncTpaumoHeH areHT.

Coenkn no npexBbpnsiHe COHBCTBEHOCTTA Ha Beye emutupaHn ot OOHLA asanose, ype3 gapeHve u
HacneasiBaHe Ce M3BbpLUBAT Ype3 MHBECTUUMOHEH MOCPEAHMK, U3BbpLUBALY AEMHOCT KaTo perMcTpaumMoHeH
areHT.
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2.7.1. NMpaBa Ha NnpuTeXaTenuTe Ha AsioBe

Bcekn OT AsnoBeTe AaBa Ha NpUTEXATeNs CUM eAHaKBKU NpaBa. Bcekn asn aaBa Ha CBOS npuTexaTten npaso
Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha ®DOH/A, BKIOUUTENHO NPU HErOBaTa JIMKBMAALMS, NMPaBO Ha 06paTHO
M3KynyBaHe, NPaBo Ha NoAaBaHe Ha Xanba 1 NpaBo Ha MHdopMaLKs.

B cnyyante Ha npuaobuTU YacTUYHM [S/0BE MMYLLECTBEHUTE MpaBa Ce NpuaobuBaT M ynpaxHaBaT
NPOMOPLMOHANIHO Ha NPUTEXABAHUSA YaCTUYEH OsJl.

MpaBo Ha NoAaBaHe Ha Xanbu

NHBecTuTOpMTE MMaT NpaBO Aa noaasaT xanbu, 6e3 aa 3annawart Takca 3a ToBa, KaTo MHdopMaumsTa
OTHOCHO Pena 3a nogaBaHe v pasrnexaaHe Ha xanbu, UCKaHUS U Bb3PaXKeHUS Ha NpUTexXaTenu Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU Ce NpeaocTaBs 6e3nnaTHO Ha MHBECTUTOpPUTE U ce NybnnkyBa Ha
WHTEPHET CTpaHuLaTa Ha YNpaB/siBaLLlOTO APY>XECTBO.

MpaBo Ha obpaTHO u3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHJA MOxe Aa noucka Te Aa 6baat obpaTHO M3KYNEHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CrpsiHO B CilyyauTe, onvcaHu B HacTtoswms MpocnekT u lMpaBunaTta Ha
®OHJA. WUckaHeTo 3a 0bpaTHO M3KynyBaHe MOXE [a Ce OTHACs 3a 4acT WM 3@ BCUYKW MpUTEXaBaHW OT
WMHBECTUTOpPA AS/I0BE.

MpaBo Ha nHdopMaums

Bcekn nputexaTten Ha AsoBe MOXE Aa Nosyyu nybauvdyHa MHbOopMaumMsi OTHOCHO AerHocTTa Ha ®OHZA,
cbabpxawa ce B Hactoswmsa MNpocnekT, Mpasunata Ha ®OHAA, [okyMeHTa C kno4oBa MHMOpMaums 3a
WHBECTUTOPA, 6 MeceyeH M rofuLieH OTYETH, KaKTO M TakaBa, OTHacsLA ce A0 YNpaBisaBalloTo APYXeCTBO.

[OKYMeHTBT C KtoyoBa nHgopMauns 3a uHesectutopute Ha ®OHIA, ce npenocTaBAT 6e3n1aTHO Ha BCEKU
MHBECTMTOP, KOMTO 3anncBa AsSN0BE, B padyMeH CPOK Npeau CKIloYBaHe Ha caeskara.

MpocnekTsbT 1 nocneaHuTe Nyb6aMKyBaHu rogmiieH n 6 MecedyeH (MHaHCOB OTUET, Ce NpeaocTaBsAT 6e3nnaTHo
Ha BCEKN MHBECTUTOP, KOMTO Xenae Aa ce 3arno3Hae C TsX, C ornes B3eMaHeTO Ha MHBECTULMOHHO peLLEHNME.
Lisnata nybnnyHa nHgopmauusaTa BbB Bpb3ka ¢ POH/IA ce npeaocTaBs Ha pa3nosioXXeHWe Ha MHBECTUTOpUTE
N NpUTeXaTenuTe Ha As0Be Ha VIHTepHEeT CTpaHuuaTta Ha YnpaBnsBaloTo ApYy>XecTBO — www.ubbam.bg.
Mpn nouckBaHe OT CTpaHa Ha WHBECTUTOpPUTE Ce MpeaocTass 6e3nnaTHO XapTWEH ek3emnnisp OT
nHdopMaumaTa B omca Ha KIIoHa Ha YNpaBnsBaLloTo APY>XECTBO, KAKTO U B MecTaTa (rvweTaTa), KbAeTo ce
n3sbpLiBa Npoaaxba n obpaTHO M3KynyBaHe Ha asnose Ha POHIA.

[paBo Ha NMKBUAALMOHEH A/

Bcekn nputexaren Ha aanose Ha ®OHJA vMa npaBo Ha 4YacT oT uMyuwectBoto Ha ®OHJA npu HerosaTa
NUKBMAAUMSA, CbOTBETHA Ha NpUTEXaBaHUTE AsnoBe. ToBa NpaBo MOXe Aa 6bae ynpaxHeHO, JOKONKOTO Cnej,
YAOBNETBOPSABAHETO Ha KpeauTopute Ha ®OHJA e ocTaHano UMyLEeCTBO 3a pa3npeaensHe. B ciyyan, ye
MMYLLIECTBOTO, OCTaHas0 cfnej noracsaBaHe Ha 3aAb/mHKeHusTa KbM kpeantopute Ha ®OHJA, e HeaoCcTaTbyHO
3a M3nsallaHe aena Ha BCMYKU MHBECTUTOPM, Te Ce YAOB/IETBOPSIBAT Cbpa3MeEPHO Ha NPUTEXaBaHWUTE ASI0BE.

2.7.2. lOKyMeHTH, yAOCTOBEpSIBaLLM NPaBOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuyHu. KHurata Ha npuTexartenute Ha asnose Ha OOHIA ce Boau
oT'UeHTpaneH pgeno3utap” AL. 3a npuTexaBaHeTo Ha asinoBe ot ®OHAA Moxe ga 6bae wusgaaeHa
[Aerno3uTapHa pasnncka no MckaHe Ha MHBECTUTOP.
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2.7.3. MNpexparasaHe Ha ®OHAOA

®OHADBT ce npekpaTsaBa Npu cnegHuTe o6CToATENCTBA :

Nno peweHne Ha W3NbAHUTENHUS KOMWUTET, CbCTaBeH OT uneHoBe Ha CbBeTa Ha AUMpeKTopuTe Ha
YnpaBnaBaLloTo APYXECTBO;

NMpy OTHEMaHe pa3peLLeHMEeTO Ha YNpaBisBaLoTo APY>XXECTBO 3a OpraHu3npaHe v ynpasneHue Ha ®OHIA;
KoraTo B CPOK 10 Tp1 Mecela cnef OTHEMaHe Ha NvLeH3a, npekpaTsaBaHe uin 06s1BsiBaHe B HECHCTOATENHOCT
Ha YnNpaBnsiBaWOTO APYXeCTBO He e u3bpaHo HOBO ynpasnsiBawo Apyxecrso umnn OOHADLT He e
npeobpa3syBaH 4pe3 crMBaHe nUnu BAMBaHE.

B 14-gHeBeH CpoK OT Bb3HWKBAHEe Ha OCHOBaHWe 3a npekpaTtsaBaHe Ha ®OHA, YnpaBnsBalloTo ApY>KeCTBO
e ATbXHO aa nopafe o Komucusata 3a ¢MHAHCOB Haa30p 3asiB/ieHVE 3a U3JaBaHe Ha paspelueHve 3a
npekpaTsBaHe.

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

He moraT ga 6baaT Ha3HayaBaHM 3a NMKBUAATOPU YneHoBe Ha CbBeTa Ha AMpEKTopuTe Ha YNpasnsBalloTo
APY>XeCTBO UK Apyru nuua, paboTnnu 3a YnpaenssalloTo APY>XXECTBO, CNPSIMO KOUTO € YCTaHOBEHO CUCTEMHO
HapyweHue Ha 3OAKUANKN, 3MNMuUK, 3o nnn Ha akToBeTe No npunaraHeTo uM. MNpu npekpaTsaBaHeTO Ha
®OHLA OTHOCHO 3aAb/mKeHMATa Ha JIMKBMAATOpa WM 3awmTaTta Ha kpeauTtopute Ha ®OHOA ce npunarar
CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbProBCKUS 3aKOH, KaTo YHKUMMTE Ha
PbKOBOAEH opraH no ys. 270, an. 2 n un. 272, an. 4 ot TbproBCKNSA 3aKOH Ce M3MbJIHABAT OT YNpaBnsBaLloTo
APYXXECTBO.

[lokaTo He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KYMNyBaHe, NpuTexaTenuTe Ha asnose Ha POHIA moraT aa
rv npogaaat. OceeH ToBa Npw nukengaumsa Ha ®OHLA, nputexaTtenute Ha AS710BE€ UMAT MpaBo Ha 4yacT OT
nmyuectsoto Ha ®OHJIA, CbOTBETHA Ha MpuTeXaBaHUTe AsnoBe. ToBa NpaBo Moxe Aa 6bae ynpa)KHeHo,
[JOKOJIKOTO Cnej yAOBNeTBOpSBaHETO Ha KpeguTtopuTe Ha ®OHA e ocTaHano uMyLecTBo 3a pasnpenensHe.
B cnyyait, ye MMyLLLECTBOTO, OCTaHano cnea noracsiBaHe Ha 3aAb/HKeHusTa KbM kpeauTopute Ha POHJA, e
HeAOCTaTbyHO 33 M3MNawaHe Aefla Ha BCUYKM WHBECTUTOPU, Te Ce YyAOBMETBOPSBAT Cbpa3MepHO Ha
npuTeXxasaHuTe Aas0Be.

2.8. MocouBaHe Ha ¢poHaOBUTE BOpCU MM Na3apuTe, Ha KOUTO Ca KOTUPaAHU WIN TbpryBaHU
asnoserte

KbM HacToawma MoMeHT, asnosete Ha ®OHIA He ce TbprysaT Ha “Bbnrapcka ®oHaosa Bopca — Codua” AL
WU Ha Apyr perynupaH nasap.

CobcTBeHOCTTa BbpXy AsnoBeTe, u3gageHy ot ®OH/A ce npexBbpnst cBo60AHO, 6e3 orpaHnyeHust n ycnoBus,
KaTo Cce Cnas3BaT pasnopeadvTe Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnm obpaTHO U3KynyBaHe Ha AsN0BE MOXe A Ce U3BbpLUBa eAMHCTBEHO KoHoBeTe Ha OBb Afl.
HonbnHutenHa nHdopmauus 3a Obb Afl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpNsSHETO HA COBCTBEHOCTTa BbpXY ASNOBETE Ce CYMTA 3a U3BBLPLUEHO OT MOMEHTA Ha perncrpaums Ha
caenkara B “UeHTpaneH aenosutap” AL.

MpexBbpNSHETO Ha COBCTBEHOCTTa BbpXY AsnoBe Ha ®OHA B cnydyauTe Ha JapeHne U HacneasiBaHe ce
M3BbPLLBA YPE3 INLEH3NPAH NHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AENHOCT KaTO PErMCTPALMOHEH areHT.

2.9. Ycnosus M peqa 3a eMUTUpaHe u npoaax6a Ha asnosere

MoapobeH rpadvk Ha NpoueaypaTta no onpeaensiHe Ha EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe
Ha asnoseTe Ha ®OHJA e HanuyeH B T. 2.16 OT HacTosIWMSA NPOCMEKT.

[leriHocTTa no m3pgaBaHe (Npoaax6ba) u obpaTHO M3KynyBaHe Ha Asinose Ha ®POHJA ce ocbllecTBsBa Ype3
anctpubytopa Obb Al. ®OHADBT HsiMa nNpaBo Aa eMUTUPa ASNOBE, YMSITO EMUCUMOHHA CTOMHOCT He € U3LAsIo
3annaTeHa.

Asanosete Ha ®OHA nOCTOSIHHO Ce M3aaBaT M U3KynyBaT 06paTHO, OCBEH B C/ly4anTe Ha BPEMEHHO CnnpaHe
Ha 06paTHOTO M3KyrnyBaHe.YNpaBnsBalloTO APY>KECTBO UMa CKIIKOYEH A0roBop 3a auctpmbyumsa ¢ Obb A, ¢
KOMTO ce ocurypsiea Mpexa oT oducn (“rvweta”), KbAeTO Ce npueMaT MOpPbYKM 3a MOKynka M obpaTHO
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N3KYyMnyBaHe Ha AS/I0BE U Ce OCbLUECTBABAT KOHTaKTU ¢ nHeBectutopute Ha ®OHA. ToBa ca KNOHOBETE Ha
“ObeanHeHa 6bnrapcka 6arHka” Al (www.ubb.bg) v Buptyanumat knoH Ha “OBbb"” ALl (https://ebb.ubb.bg).
YnpaBnsBawoTo APYXXeCTBO MNpuU CrasBaHe Ha HOPMaTUBHUTE M3UCKBAHWS MOXE Aa CK/o4YBa AOroBOpW 3a
AenermpaHe Ha yHKUMM 1M AencTBus No npoaaxbaTta u 06paTHOTO M3KynyBaHe Ha asnose Ha KNC, kouto
ynpaBnsBa, KakTo U AeNerMpaHe Ha AeMHOCTM N0 CbXpaHEeHWEe U aAMUHUCTPUPAHE Ha ASNIOBE Ha NpeanpusTUS
3a KONIeKTMBHO WHBECTMpaHe W C ApyrM nuvua, Kato MHdOopMaumsita 3a TakumBa [0roBopu Lwwe 6bae
CBOEBPEMEHHO paskpuTa.

®yHKUMMTE, KOMTO YNpaBnsiBalloTo APY>XECTBO Aenermpa Ha ,06eanHeHa bvnrapcka banka” AL no cunata
Ha cknodeHns Ha 05.12.2018r. [dorosop 3a AvcTpmbyumsi, BKIKOYBAT:

e [pvemMaHe Ha NOPbYKW, BbB Bpb3Ka C AAN0BE Ha yrpasnsBaHUTE OT YNpaBnsBawoTO APYXECTBO
KONMEKTUBHN WHBECTULMOHHM CXEMW U MNpeAaBaHeTO MM 33 M3Mb/IHEHWE Ha YNpaBnsBalloTo
LPY>XeCTBO;

e 0b6cnykBaHe Ha HapeAeHW nnawaHus Mo npueTUTe MOPbYKM 3a MOKYMNKa, CbOTBETHO 06paTHO
N3KYMNyBaHe Ha AS0BE Ha YNpaBisBaHUTE KONEKTUBHWU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTaKTM C MNOTEHUMANHW WMHBECTUTOPU W MNpuUTeXaTenute Ha AsS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMU, YyNpaBisiBaHW OT YNpaBAsBalLloTO APYXXeCTBO;

e U3BbPLIBAHE HAa MapKETMHI M peklaMa Ha AeNHOCTTa Ha YNpaBnsiBalWOTO APYXECTBO M Ha
ynpaBnsiBaHUTE OT Hero KOJIEKTUBHN NHBECTULIMOHHU CXEMM.

MopbykKM 3a n3gasaHe unm 06paTHO U3KynyeaHe Ha asnose Ha ®OHJA ce npuemart oT cnyxutenu Ha “OBbb”
A/Ll, Bcekn paboTeH aeH /HapeyeH aeH T / B paMKuTe Ha paboTHOTO BpeMe C KIMeHTU Ha baHkaTa.

MNMopbyKkM 3a M3aaBaHe Unm 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nogasaT u yYpe3 BupTyanHus KioH
Ha “Obb” A.

MNMopbykKTe 3a M3gaBaHe nnm obpaTHO U3KynysaHe Ha asnose Ha POHAA nogapeHu cneg 17:00 4. Ha geH T
Ce U3NbJHABAT MO LeHaTa, BanuaHa 3a cneasamsaTt paboTeH aeH / HapedeH aeH T+1/, kosaTo ce onpeaens
Ha no-cneasawms paboTeH AeH /HapeyeH aeH T+2 /.

MNMopbyknTEe 3a mM3gaBaHe WM 06paTHO M3KynyBaHe Ha asnose Ha ®OHLA crTaBaT HEOTMEHsIeMM, aKo
MHBECTUTOPBLT HE € Nnoaan nopbyka 3a otka3d Ao 17:00 4. Ha cblumst paboTHUS aeH /aeH T /, npe3 Ko1To ca
noaageHu.

3a nopbykuy, nogageHn cneg 17:00 4., nopbykmM 3a oTka3 ce npuemat go 17:00 4. Ha cneagawms paboTeH
feH / neH T+1 /. Cnepn ToBa, NOPbYKUTE 3a U3aaBaHe Un 0bpaTHO U3KyMNyBaHe, Ce CYMTaT 3a HEOTMEHSIEMN.
MNMopbyka 3a 0TKa3 ce nogasa oT cnyuTen Ha “OBb” A/l BbB BCUYKM Clly4an Ha KOHCTaTUPaHU HETOYHOCTU U
HEeNb/IHOTU B CbAbPXAHWETO Ha Beye noAaaeHaTa nopbuyka.

Mopbyka 3a OTKa3 ce nogaBa OT KJIMEHTA U B CllyYal, Ye CbluMST U3MosiBa BUPTyanHUs KoH Ha “OBbb” AL,
KaTo 3a4b/DKUTENTHO Ce MOCOYBa OCHOBAHWETO 3a OTKasa.

MopbykKTe 3a NoKynka Ha asnose Ha POHZA ce M3nbAHSABaT NO EMUCMOHHA CTOMHOCT, BK/IHOYBALLA HETHATa
CTOMHOCT Ha aKTMBWUTE Ha eauH AsN YBeNM4YeHa C pasxoauTe 3a eMUTUpaHe, KOSTO Ce M3YUCisiBa OT
YnpaBnsiBawoTo APYXXeCTBO NoA KOHTpona Ha baHkaTa-aeno3vTap Ha AeHs cneaBall AeHs Ha NOoAaBaHETO
UM / HapeyeH aeH T+1 ,4€eH, B KOWTO Ce U3BbPLUBA OLIEHABAHETO” /, HA OCHOBaTa Ha KOTMPOBKUTE KbM [AEH
T ,AeHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa” UK ,A€eHs, 38 KOMTO Ce OTHacs oueHkaTa” Ha (MHaHCOBUTE
MHCTPYMEHTH, BKtoYeHM B nopTdeiina Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT Modaje Mopbyka 3a MOoKynka unv 0b6paTHO M3KyrnyBaHe B CpsiAa, 3a Tasu
nopbyKa ca BaNuAHW LeHUTe, OTHACALLM Ce 3a cpafa, KOUTO ce onpeaensT Ha cneasawims paboTeH aeH T.e.
YeTBBLPTHK U ce 0651BsiBaT Ny6/IMYHO B YETBLPTHK (MM Ha cneaBalumst paboTeH AeH, ako YeTBbPTHK e 06sBeH
3a HepaboTeHr).

MopbukuTe 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce n3nNbAHABAT NO LieHa Ha 0bpaTHO M3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH AsS, KOSITO Ce M34ucnsBa OT YNpaBnsiBaloTo
APY>XKeCTBO NOJ KOHTpona Ha baHkaTa-aeno3untap Ha AeHs cneaBall AeHs Ha NOAABAHETO UM / HapeyeH AeH
T+1 ,0€H, B KOMTO Ce M3BbPLLBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,A€HS1, KbM KOWTO
Ce M3BbpLLBA OLeHKaTa” UK ,AeHs, 3a KOMTO ce OTHACs oueHKaTa” Ha (MHAHCOBUTE MHCTPYMEHTU, BKITHOYEHN
B noptdenna Ha OHJA.
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Bcnuky nopbyukm 3a Nokynka mnm 06paTHO M3KynyBaHe, NOJSTyYeHM B Nepuoaa Mexay ABe U3UMCISBaHWUS Ha
€MUCMOHHATA CTOMHOCT M Ha LieHaTa Ha 06paTHO U3KYMyBaHE, Ce U3Mb/HABAT MO €/1Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha MoOpbYKM 3a m3pasaHe (npoaaxkba) um obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHOA upes
Mb/IHOMOLLHMK € AOrMyCTMMO, CaMO akO Ce MpeacTaBu OpWUrMHaN WAM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBepeHO Mb/HOMOLWHO, KOETO CbAbpXa npeacTaBuTenHa BNacT 3a WM3BbpLUBAHE Ha
yNpaBUTENHN WU Pa3nopeanTeNniHn AeUCTBUS C DMHAHCOBU MHCTPYMEHTU. M3MCKBAHETO MO MpPeaxoAHOTO
M3peyeHMe He Cce npwiara npu MnofdaBaHe Ha MOPbYKM Ype3 NUUEH3MpPaH WHBECTULMOHEH MNOCPEAHWK.
MNopaBaHe Ha nOpbYKM 4ype3 BupTyanHus knoH Ha “OBbB” A, 4pe3 MbAHOMOWHWK € HEMPUIOXUMO.
YnpaBnsiBallOTO APYXXECTBO M OCUIYPEHUTE OT YNPaBAsiBalLOTO [APY>XECTBO MMLUETA, HE HOCAT OTFOBOPHOCT
Mpu NnoJaBaHe Ha rnopbyka OT KIMEHTU B nepuoaa Mexay 16:45 u 17:00 yaca, B cyyart Ye CbOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornea TEXHOMOrMYHOTO BpeMe, Heobxoanmo 3a
BbBeXAaHe Ha nopbykarta.

2.10. YcnoBwus 1 pea 3a usgaBaHe M 06paTHO U3KyrNyBaHe Ha AAJiIoBeTe U 06CcToATEeNCTBa, NpU

KOUTO MOXe Aia 6bae cnpsiHo 06paTHOTO U3KyNyBaHe

2.10.1. YcnoBus u pea 3a nspaasaHe (npopaxba) Ha aosnose

MopbykaTa 3a NoKyrka Ha asnose Ha ®POH/A ce M3nb/HsIBa B CPOK A0 7 AHW OT AaTaTa Ha NoAaBaHeTo M.
NHBecTMTOpBT nonyyvasBa NOTBbPXAEHNE 3a cAefkaTta, KOeTo MoXe Aa 6bae nonyvyeHo KakTo cneasa:
e JINYHO, Ha MACTOTO Ha NoJaBaHe Ha nopbykaTa — 6e3 3annalaHe Ha AOMbIAHUTENHM Pa3XOau.
e ype3 efeKTpOHHa Mowa, Ha MOCOYEH OT K/IMEHTA eNIeKTPOHEH afapec, KaTo KIMEHTBLT U3PUYHO €
npeanoYyen TO3M HauvH 3a NpeAoCTaBsHE Ha MHGOpMauus npea NpPefoCTaBSAHETO M Ha XapTUeH
HocuTen.

e B Moayna U-poHa, KbM cucTeMaTa 3a enekTPOHHO 6aHKMpaHe, 3a MOpbuKWUTE MNOAAAEHM u4pes
BMpTYanHus knoH Ha Obb A/l (https://ebb.ubb.bg). MogaBaHeTo Ha NOpbYKKM Ype3 BupTyanHus KNoH
€ NPUIoXKMMO caMo 3a m3NYeckM nuua.

YnpaBnsBawloTo APY>XECTBO n3aaea (Npoaasa) AsnoseTte 3a cMeTka Ha POHA upes auctpubyTop ,,Obb" ALl
NHBecTUTOpUTE 3anucBaT AS0BE Ha OCUrypeHuUTe OT ANCTpubyTopa rywerta. 3annawaHeTo Ha AssoBeTe ce
M3BbpLUIBA N0 6AHKOB MbT, KaTO 3a LieNiTa Ce M3BbPLUBAT CNEAHUTE AENUCTBUS:

MopaBaHe Ha Nopbyka B KIOH Ha “OBB” Al

Mpu NnogaBaHe Ha NOpbYKa 3a 3annceaHe (Nokynka) Ha asnose Ha ®OHZA B knoH (oduc) Ha OBBb ALl, koraTo
MHBECTUTOPBT HAMa pasnnallaTtenHa cMeTka B H6aHkaTa, TakaBa cneasa Aa My 6bae oTkputa. B npotuseH
CNlyyal nopbyka ypes KnoH Ha ,OBB” Al He Moxe aa 6bae noaaaeHa. VickaHeTo 3a ToBa Moxe Aa 6bae
HanpaBeHO SIMYHO OT MHBECTUTOPa WM OT YMb/IHOMOLWEHO OT Hero nuvue (pecnekTUBHO 3aKOHHUS My
npeacrasuTen). Mo Taka oTKpUTaTa CMETKa MHBECTUTOPBLT MOXE [ia BHAcs M Ternm napu no BCSKO Bpeme, OT
BCEKM KOH Ha baHKaTa, BKIKOYUTENHO U Aa Ce pa3snnalla C Hes.

NHBECTUTOPBT € ATbXEH Aa OCUrypu rno CMeTKaTa CM HAJIMYHOCT, AOCTaTbyHa 3a U3MbJIHEHME Ha MopbyKaTa.

CbbpaHuTte cymn (N0 EMUCUMOHHA CTOMHOCT) Ce aKyMynupaT B CrneuuanHa cbbupaTenHa CMeTKa, OTKpWUTa B
,OBb” All, OT KOATO Ha CbLUMS WM Hal-KbCHO Ha cneaBaluMs paboTeH AeH ce nMpeBeXxAaaT Mo CMeTKa Ha
®OHJA B baHkaTa-geno3uTap.

MNopaBaHe Ha Nopbyka Ype3 BuptyanHusa kaoH Ha “Obb A"

MNpw nogaBaHe Ha NOpbYKa 3a NOKynka Ha asinose Ha ®OHZA ype3 BupTtyanHus knoH Ha ,,Obb” A1, KNMEHTBLT
cneaga npeaBapuTenHo Aa e cknouun [1oroeBop 3a nogasaHe Ha Nopbyky OoT KneHTu ¢ ¢ ,,ObB" AZL n [lorosop
3a eneKkTpoHHO 6aHknpaHe ¢ ,,Obb” Al.
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C nogaBaHe Ha CbOTBETHaTa Nopbyka Ype3 BupTtyanHus knoH Ha ,,ObB” A[l, KIMEeHTHLT AaBa CbracneTo cu,
MocoYeHaTa OT Hero pasrnnalwatesniHa cMeTka da 6bae 3aAab/hkeHa [0 pa3Mepa Ha cymata, Heobxoauma 3a
M3Mb/IHEHWE Ha NopbyKaTa.
MNofaBaHeTO Ha NOPBYKKU Ype3 BUpTyanHWs KIOH € NpUIoXKMMO CaMo 3a (hr3MYeckn nnua.
B MomeHTa Ha nogaeaHe Ha NopbykaTta, CpeAcTBa No NocoveHaTa cMeTka, ce 6nokmpat B nonsa Ha POHZA,
[I0 MOMEHTa Ha M3MbJIHEHME Ha NopbykaTa (pecrn. CkNoYBaHe Ha caenkata). [opbykaTa ce U3NbAHABa, A0
pa3Mepa Ha 6nokvpaHaTa no CMeTKaTa CyMa, OCBEH, KoraTo nogajeHaTa fnopbyka € noj MWUHUMAHUAT
pa3Mep Ha MHBeCTUUMSATA.
HHBecTutopsT MOXKe fa nogage nopvyYyka 3a orkas fo 17:00 4. Ha cvuyns paboTeH AEH, cleq
KOETOo rnopvyYKara 3a NoKyrnka ctaBa HEOTMEHSEMA, CbIJIaCHO AEHCTBAaLJOTO 3aKOHOAATE/ICTBO.
3a nopvyxn, nogagenm cnieg 17:00 4., NopvYKHM 3a OTKa3 ce ripnemMar 4o 17:00 4. Ha cnegBawyns
paboreH geH. Cneq ToBa, MNOPbYKHTE 3a N3gaBaHe Ha AAJ/I0OBE, Ce€ CYHUTAT 3a HEOTMEHSEMH.
Cnep onpeaensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eanH asn Ha ®OHJA, cmeTkaTa Ha nofanust Nopbyka 3a
nokynka (ako nopb4ykata e nogageHa B KoH Ha ,OBb” A[l) ce 3agbmkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbuKaTa 3a NoKyrnka cyMa, KOSITO ce pasfens Ha onpeaeneHaTa 3a eavH Asn LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae M3gageHo LUssio YMcno AsNoBe, MHBECTUTOPBLT Npnaobmea U YacTUYeH asn, Kato bpoat
3aKyneHu AsN10Be Ce pexe C TOYHOCT A0 YeTBbpPTUS 3HaK Cnes AeceTuyHaTa 3aneTtas.
KoraTto HanuuHuTe unu npeaBapuTenHO NpeBeAeHn Mo nocodeHaTa OT MHBECTMTOpa CMeTKa CpeacTBa ca
HeAOCTaTbyYHM 32 YAOBETBOPSABAHE Ha LUdnaTa Mopbyka, TS Ce M3Mb/HSABA 4YacTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeBegeHa) cyma.
AKO MHBECTMTOPDBT € 3asBu B NOpbYKaTa, ye Xxenae ga npuaobue Lsno Yncnio AsnoBe, € Bb3MOXKHO Aa MMa
OCTaTbK OT BHEeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT JaTaTa Ha M3MbJIHEHME Ha
nopbyKara.
Mpy nogaBaHe Ha MopbYKa 3a MOKYMKa Ha AsS/I0BE MHBECTUTOPLT MOXe Aa orpaHuym 6post AsnoBe, KOUTO
enae Aa npvaobue. B cnyyai, ye 3asiBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXKHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6pon [AanoBe OT MOCOYEHUS B OrpPaHMYEHMETO, MOpbYKaTa Ce WU3MbAHABAa A0 pa3Mepa Ha
OrpaHMYEeHNETO U Ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.
MHBECTUTOPBT MOXe Aa 3asiBM M NOCoUM 6poi AsNOBe, KOMTO Xenae Aa 3akynu. B To3n cnyyai, nocoyennTe
ASNI0BE Ce YMHOXaBaT Mo nocneaHaTa obsiBeHa eMUCMOHHA CTOMHOCT M ce 610K1pa OpMEHTUPOBBYHA CYyMa,
3a U3MNb/IHEHMETO Ha NopbykaTta. Cnea U3YNCNSBAHETO HAa EMUCMOHHATa CTOMHOCT, CAenKaTa Ce M3MbJHSBa
CNpsIMO 3asiBEHUSt BpON AANoBE, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a AaTaTa Ha
noAaBaHe Ha nopbyKaTa 3a MOoKyrka.
B cnyuan, ye uspgaBaHeTo (npogaxkb6ata) Ha asnose Ha ®OH[A 6bae NpeycTaHOBEHO MO peaa W npu
YCNoBMSITa, ONUCaHN B HacToawwms MNpocnekT, NOpbYKMTE 3a NOKYMNKa, KOUTO Ca NoAaAeHu cred nocneaHoTo
0651BsIBaHE Ha €MWCMOHHaTa CTOMHOCT MpeaM HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrMpaHe, He ce
n3nbnHgaBaT. MNokynkaTa Ha AsoBe ce U3BbpLuBa Cnef Bb30OHOBABAHETO Ha u3gasaHeTo (npoaaxbaTa) Ha
aanose Ha ®OHJA, upe3 nogaeBaHe Ha HOBa NMOPbYKa Mo ONucaHWUsa No-rope pea.
Ha v3nbnHeHne nognexar camMo pefoBHO MOoAaZeHMTe MOPbYKM 3a MOKYrNKa Ha AsnoBe. ToBa ca NOpPbYKY,
NoAaZAEHN B CbOTBETCTBME C BCUUKMN U3UCKBAHWUS, OMMCaHM B HACTOAWMSA pa3aen Ha MpocnekTa.
Mpu nMnca, HesCHOTa UK NPOTUBOPEYME MeXAy PEKBU3UTU Ha NopbykaTa u/unu HeobxoamMu NPUIOKEHUS
KbM Hesl WM HecnasBaHe Ha HeobxoAMMM YCroBMS 3a 3aKynyBaHe Ha asnose Ha ®OHA, nopbykaTa 3a
MOKYMKa ce CMATa 3a HeBaNMAHA U He Ce U3Mb/HSBA.
MuHuManHHUAT pasmep Ha MHBECTHUHMATA 3a npugobusBaHe Ha Assiose Ha ®OHAA e 100 (cro)
J/1eBa. B eMUCHOHHAaTa CTOMHOCT Ce BKJTFOYBAT Pa3XoAHNTE 3a EMHUTHPAHE, KaKTO C/1IE4BA
- Mpu nHBectums ao 25 000 nea (BkItOUMTENHO) — 2 (ABE) Ha CTO OT HETHAaTa CTOMHOCT Ha
aKTUBUTE HA eAnH Asn;
- Mpwn nHeectuums ot 25 000 nesa ao 100 000 nesa (BkNtoumTenHo) — 1.5 (eagHo uano u net
[I€CETN) Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asi;
- Mpn mHBectuumsa ot 100 000 neea ao 200 000 neea (BkntountenHo) — 1 (egHo) Ha CTO OT
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eavH Asn;
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- Mpw nHBecTuuma Haa 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha aKkTMBUTE Ha 1 agan.
MHBeCTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasl Ha
MbpBuUsi paboTeH AeH, cneagall, M3Mb/IHEHMETO Ha NOPbYKaTa, 3a KOETO Ce npwunara peabT, NPUIOXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM NMOPBHYKM 33 EMUTUPAHE Ha ASSI0Be.
PekBM3UTUTE Ha NopbykaTa 3a eMUTUpaHe, ca onpeaeneHn B Hapeaba.

CucreMaTuyeH MHBECTULIMOHEH NaH

“Obb” ALl ckniouBa C WHBECTUTOPW, (U3nyeckn nvua m [oroBop 3a CUCTEMATUYHO WMHBECTUPAHe
(CuctemaTnyeH nHBeCTUUMOHEH nnaH-CUIM), no cunata Ha KOMTO NEPUOANYHO Ce U3MbHSBAT, Ha 3bpaHn ot
WMHBECTUTOpPA AaTu, NOPBbYKM 3a 3anncBaHe Ha asnose, eMutupann ot GOHZA.

Mpn cknouBaHe Ha [Jorosop 3a CUIM, uHBECTUTOPBLT MOXe Aa u3bepe MecevyHa w/unu TpuMeceyHa
NepnoANYHOCT Ha BHOCKMTE. CbLUO Taka, MOXe [a N0COYM pa3fiMyHKn AaTh 32 CbOTBETHATa BHOCKA. Hanpumep,
MHBECTUTOPDBLT nocoyBa BHocka BbB ®OHIA C MeceyHa NepuvoaM4yHOCT Ha gata 25-TM M C TpuMeceyHa
NepnoanNYHOCT — Ha AaTta 5-T. MIMa BB3MOXHOCT 3a M3060p M Ha pas/IMyHM CMETKM, OT KOUTO Aa 6baar
CbbrpaHn BHOCKUTE.

Mpn cknouBaHe Ha [JOroBop 3a CMCTEMATUYHO MHBECTMpPAHE, MHBECTUTOPBLT Ce 3aAab/hkaBa Aa Ocurypu no
cMeTKaTa/ute cv us3bpaHata OT Hero CyMa/M 3a WHBECTMpaHe, Ha MocoyeHaTa B AOrosBopa Aata/v u
HanM4yHoOCTTa/uTe aa 6bae/aT No cMeTkaTa My, A0 M3Mb/HEHME Ha NopbykaTa. CMeTKaTa/uTe Ha KneHTa ce
610knpa/T B iIeHA Ha NofiaBaHe Ha NopbyKaTa M Ce 3aAb/MKaBa/T Ha cneaBawms paboTeH AeH, cneq KaTo uMa
M34MCNIEHA EMUCMOHHA CTOMHOCT. MopbykaTa/uTe 3a NoKynka no A4oroBop 3a CUCTEMATUYHO MHBECTUPAHE ce
reHepvpa/T aBTOMaTUYHO Ha NOCOYEHMS OT MHBECTMTOPA AEH/HM 3a MHBECTUPAHE, C KOETO nopbykaTa/ure ce
cyMTa 3a nogageHa/w. B cnyyauTe, Npu KOUTO n3bpaH OT MHBECTUTOPA NepPMOA Ha MHBECTMpPaHe CbBraja C
HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTA/T 3a nodadeHa/v Ha MbpBus CneaBall
paboTeH aeH.

B cnyyai, ye WMHBECTUTOPLT HE € OCUrypwn AOCTaTbyHO CPEeACTBa MO CMETKA CUM B AeHs u3bpaH 3a
WMHBECTUPaHe, nopbykaTa Ce cuMTa 3@ HeBanuaHa, KaTto ce aHynvMpa aBTOMaTUYHO OT cucTemaTta U ce
NpeMMHaBa KbM CnefBallmst nepmoa Ha UHBecTMpaHe (T.e. MHBECTUTOPBLT NPOMycka BHOCKATa CUM U TS He ce
NpexBbpis KbM CnefBalims nepoa Ha UHBECTUPaHe).

AKO B Npoab/HKeHMe Ha 3 (Tpy) NopeaHn nepvoaa MHBECTUTOPBLT He € OCUIypui No cMeTkaTa cn u3bpaHaTa
CyMa 3a UHBeCTMpaHe, AOroBOpbLT Ce NpekpaTsiBa aBTOMAaTUYHO.

Mpu nogaBaHe Ha NOPbLYKK, CTOMHOCTTA MM Ce pa3aens Ha eMUCUOHHATa CTOMHOCT.

MuHuManHuaT pasmMep Ha MHBECTHUYNATA TPH 3aKyryBaHe Ha gssioBe Ha POHLA, 3a nopbvykure
H3MBbJIHABAaHN Ha ba3ata Ha CKJTIOYEH [JoroBop 3a CHCTEMaTUYHO MHBECTHPAHE € B pa3Mmep Ha 100
(cro) nesa.

2.10.2. Heo6xoaMMM AOKYMEHTHU, KOUTO NpPEeACTaBA UHBECTUTOPDBT (3asBUTENSAT) NpU nNoaaBaHe
Ha nopbuka 3a aanose Ha POHAA. Jlerutumaums. NpeacraBuTencreo.
2.10.2.1. JilermtuMmauyus

JlernTumMaumsTa Ha MHBECTUTOPA Ce M3BbPLUBA NPK YC/I0BMSTA 3@ perncTpaumst 1 naeHTU@UKaUma Ha KITMEHTK
CbrNacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTW, pernaMeHTMpawm naeHtudmkaumsata n sepudmkaumnsaTa Ha
CaMOJIMYHOCTTA Ha KIMeHTa 1 obwmTe yCnoBus 3a nNiaTexHu ycnyrn Ha auctpubytopa — ,,O0bB" Al. ObwuTte
ycnoBusi MoraT Aa 6baaT HaMepeHW Ha MHTEepHeT cTpaHuuata Ha ,0bb" A - www.ubb.bg, B cekumsaTa
LTapndu n 06wwm ycnosns®.
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MonaBaHe Ha NOPbYKA NPU HacNeAsBaHE MO 3aKOH

Mopbuka 3a 06paTHO M3KYMyBaHe Ha (OMHAHCOBM MHCTPYMEHTU NoAaAeHa OT HACEAHMLM MO 3aKOH He MoXe
aa 6bae npueTa, Npeav NPeEXBbPASHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE NMLA
— HacneaHVUM Npu perncTpaumoHeH areHT. Cnea npexeBbprisiHe Ha (MHAHCOBUTE MHCTPYMEHTM MO NOACMETKA
Ha NMLEe — HACNeHVK, CbLUMST NpuaobuBa BCUUKM NpaBa/3adb/HKEHMsI HA CBOSI HacneaoaaTen CrnpsaMo Tesu
MHCTPYMEHTW.

MooaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeljaHne

MNopbuka 3a 06paTHO N3KyrnyBaHe Ha (PUHAHCOBW MHCTPYMEHTU NnodafeHa OT HacnegHUUM no 3aBellaHue He
MOXe aa 6bae npueTa, Npean NpexBbpiSHETO Ha (PMHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE
nMua — HacnegHWuM Npu pernctpaumMoHeH areHT. Cnen npexBbprsiHe Ha (PUHAHCOBUTE MHCTPYMEHTUM MO
NOACMETKA Ha Nnue — HacneaHuk, CblUAaT I'IpMLlO6VIBa BCMYKM MpaBa/3afAb/mKeHus Ha CBOSI Hacnegoaaten
CrpsaAMO TE3N UHCTPYMEHTHN.

Sabenexxn:

1. Korato HoOpMaTBEH aKT NMPEABMKAA AOMb/IHUTEIHN UINCKBAHUS 3a IEMUTUMALINS U MPELCTaBUTENICTBO, TE€
CE U3MbJIHIBAT OT YIIpaB/iSBaLLOTO APYXXECTBO (1T0AN3ITb/IHUTESIS) Mpr AEUHOCTTA 110 13gaBaHe (npogaxoa)
U 06paTHo u3KyriyBaHe Ha 4s/108e Ha ®OHLA HE3aBUCUMO Ye HE Ca U3PUYHO TOCOYEHM B TE3U MPOLIELYPH.
2. [pn cgenkute m rnalanHvsTa 3a rokyrnka Ha A45/108€ mexay POHLA v 4y)kaecTpaHHu mya-mHBECTUTOPU
CE Cria3Bar 0CObeHNTE paBun/ia Ha BaslyTHnS1 3aKOH, 3aKoHa 3a AaHbUUTE BbpPXY AOXOANTE HA UNYECKUTE
/mua, 3aKoHa 3a KOPIriopaTuBHO M040X04HO 06/1araHe v 3aKOHAa 3a HaCbp4YaBaHe Ha MHBECTULMNUTE, U 4P.
OTHacsLym ce [0 Te3M /MLa.

Pen 3a nonaBaHe v pasrnexaaHe Ha xanbu, CKaHUA U Bb3paXKeHUs Ha NpUTeXxXaTenu Ha asniose
Ha KOJIEKTUBHUTE UHBECTULIMUOHHU CXEMMU

1. 3a AeHoCTTa CU NO aAMUHUCTPUPAHE Ha AS/IOBETE, BKJIOUMTENHO NPaBHW YCIYTM U CYETOBOAHM YCIyrU
BbB BPb3Ka C yrpaB/ieHNe Ha akTUBUTE, UCKaHUS 3a MHMOPMaUns Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
M34nCNsBaHe LieHaTa Ha ASN0BETe, KOHTPO/ 3a Cna3BaHe Ha 3aKOHOBUTE M3MCKBAHWS, BOAEHE Ha KHUraTa Ha
npuTeXaTenn Ha AsSNoBe, pasnpeaeneHne Ha AMBMAEHTU 1 APy NnallaHns, nsgaesaqe, npogaxba n obpatHo
M3KYMNyBaHe Ha AS/I0BE, U3Mb/IHEHME HA AOrOBOPU, BOAEHE Ha OTYETHOCT, U Ap. KNOHBLT Ha YNpaBnssalloTo
APY>XeCTBO BOAM CreumaneH AHEBHMK Ha NOCTbNWUAMTE Xanbu Ha nputexaTtenn Ha AS/I0BE Ha KOMEKTUBHU
MHBECTULMOHHN cxeMu. KNOHbT Ha YNpaBnsBawoTO APYXeCTBO pasrfnexaa W CbXpaHsiBa NOCTbNUAUTe
Xanbu.
2. IHBecTMTOpUTE MMAT NPaBo Aa NnoAasaT NUCMeHn xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
peda 3a nofaBaHe W pasrfexaaHe Ha Xanbu, M ce npegocrass 6e3nnaTHoO, NPy NOMCKBAHeE.
3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 yaca :

e B odwmca Ha ,Ken b Cn AceT MeHMmKMbHT HB - knoH" KYT, Bonrapus: byn. Butowa N2 895, 6.

MuneHnyMm UeHTbp, eT. 6, rp. Codms, 1463, Bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg.
e B knoHosete Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMme
C K/TMEHTW.

e Pepa 3a nogaBaHe Ha »anbu e ocTbneH U B MHTepHET Ha agpec: www.ubbam.bg.
4. 3a ga Moxe fa bvae pasrnefaHa xxanbata Ha MHBECTUTOP, NOCNEAHUAT CreaBa Aa NocoYn BEpHU AaHHU
3a CBOsiTa MaeHTudMKauma — uMeHa, EMH n ap, kakto 1 agpec 3a obpaTHa Bpb3Ka —aapec 3a KOpecnoHAeHU s,
TenedoH, aapec Ha eneKkTpoHHa nowia u ap.
5. XKanbaTa ce pa3rnexga oT KIoHa Ha YNpaBnsBaLloTO APY>XXECTBO, NPV KOETO Ce aHanu3npa nocrbnunara
Xanba, nposepsiBaT ce AaHHUTE, CbbupaT ce AokasaTesncTBa U ce npeanpuemMaTt CbOTBETHUTE MepKu Mo
pellaBaHe Ha Bb3HMKHANMSA npobnem.
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6 Ha »xanbonopatens ce usnpaiia MOTUBMPAH NMUCMEH OTrOBOP He Mo-KbCHO OT 10 paboTHM AHM OT AaTaTa
Ha NOCTbMNBAHETO Ha XanbaTa.

7. OcBeH npes KoHa Ha YNpaBnsBalloTo APYXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa »anbtwu
npea Komucusita 3a MHaHCOB HaA30p U APYrv AbpyKaBHWM opraHn. Bcekun MHBECTUTOP MMa NpaBo Ha M3Mo/3Ba
npaBHO gonyctumute B Penybnvka bbarapus cpeacrsa 3a Meanaums, M3BbHCbAEOHM CropasyMeHus n apyru
(opMK 3a N3BLHCLAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpatHO M3KynyBaHe Ha AssioBe M 06CTOsITeNnCTBa, NpuU KOUTO

06paTHOTO M3KynyBaHe MOXke fia 6bAe BpeMeHHO CnpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyrnyBaHe

Bcekn nHeectutop BbB ®OH/A MOXeE Aa 3asiBM YacCT UM BCUYKW NpUTEXaBaHW OT HEro AssoBe 3a 06paTHO
M3KYyMnyBaHe Npw ycnoBus 1 pef, ONucaHn B HacToAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HSBA, CaMO aKO ASSIOBETE Ce BOASAT MO KIMEHTCKAa NOACMETKA Ha MHBECTUTOpa KbM
cMeTka Ha ,,OBb” ALl B “LeHTpaneH geno3utap” ALl. B cnyyaid, Ye ASNOBETE CE CbXPaHABAT MO K/MEHTCKA
NOACMETKA Ha MHBECTUTOpPA KbM CMETKa Ha MHBECTMLUMOHEH rnocpeaHuK, obpaTHO M3KYMnyBaHe Ce U3BbpLUBa
CaMo cnef NpPexBbP/ISIHETO Ha Te3M AsS10Be MO KIMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTKa Ha ,,Obb”
ALl B “LleHTpaneH aeno3utap” A.

O6paTHOTO M3KynyBaHe Ha asnoBe Ha ®OH[A ce ocbluecTBsBa Ype3 nogaBaHe Ha NMUCMeEHa Mopbuyka OT
3agButens (npurtexaten Ha pasnose Ha @OOHA, ynb/HOMOLWEHO OT HEro fuue WAM 3aKOHHUS My
npeactasuten) go ,ObB” AZ. MNopbykaTa ce nogaBa Ha MecTaTa 3a npoaaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OH/A.

lNucmeHaTa nopbyka € no obpasel C MMHMMANHO CbAbpXXaHWe, onpeaeneHo ¢ Hapeaba. Heobxoaumute
LAOKYMEHTW, KOUTO Ce NMpeaoCTaBAT KaTo NPUIOXKEHUS KbM MOpbYKaTa, ca NOCOYEHN MO-A0/Y B HACTOALMS
pasgen Ha lpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTyanHus knoH Ha “Obb” A/L.
MNMopbykaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/HSIBA NO LieHaTa 3a 0bpaTHO M3KynyBaHe, KOSATO e onpeaeneHa
3a Hal-6nM3KMsa AeH, cneaBall AeHS Ha NoJaBaHeTo I.

Mpn nopbyka 3a 06paTHO M3KyMyBaHe, WMHBECTUTOPLT MOXe Aa 3asBuM OpoM MM CcyMa Ha 06paTHOTO
N3KyryBaHe.

Cnep onpenensiHeToO Ha UeHaTa 3a 06paTHO M3KynyBaHe Ha eauH Asn Ha ®OHJA, Korato UHBECTUTOPDBT €
3asBuUn 6poi AsnoBe 3a 06paTHO M3KynyBaHe, BposIT As/0BE 3asiBEH B MOpPbYKaTa CE YMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce npeBeXxaa Nno CMETKa Ha MHBECTUTOpa NOCOYEHA B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NOCoYM CyMa, TO TS Ce pa3dens Ha LeHaTa 3a 0bpaTHO M3KynyBaHe, ONoBecTeHa U
BanMAHa 3a Hal-6NMM3KMs [AeH, A0 AEHS Ha NoAaBaHe Ha MopbyYkaTa M MO TO3M HaAuMH ce onpeaens
OPUEHTMPOBBLYHUAT BpoN AsnoBe, KOMTO crneaBa Aa 6baaT M3KyneHw, 3a Aa Ce yAOB/ETBOPWM CyMaTa Ha
nopbykata. Te3un gsnose ce 6nokupar.

Cnen onpegensiHe Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eamH asn Ha ®OHA, nocoyeHaTa B nopbykaTta
CyMa Cce pasaens Ha Tasn CTOMHOCT M ce onpeaens 6posT AsnoBe, KOMTO cnefsBa Aa 6baaT u3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HA MocoveHaTa oT kineHTa cyma. ®OHJA He HaumcnssBa Takca 3a obpaTHO
M3KyryBaHe, NOpaaM KOETO LieHaTa Ha 06paTHO M3KynyBaHE Ha €AWH ASN € paBHa Ha HETHaTa CTOMHOCT Ha
eavH asan.

MNMopbykaTa 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHZA ce m3nbnHsABa B Cpok A0 10 aHM OT aaTaTta Ha
noAaBaHETO 1.

HNuBecTuTopsT MOXKE Aa nogage nopvyka 3a otkas 4o 17:00 4. cvymsi paboTeH A4€EH, C/IE]Q KOETO
nopvyYykara 3a oO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMAa, CbI/IACHO [AeHCTBaWoTo
3aKOHOA[AaTE/ICTBO. 3a NOPbYKH, nogageHn cieg 17:00 u., nropbyYKH 3a OTKa3 ce npmuemar go 17:00
Y. Ha cnegBawmns paboreHr geH. Cieq ToBa, MoOPbYKHTE Ce CYHTAT 38 HEOTMEHSEMH.
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B cnyyain, ye 06paTHOTO M3KynyBaHe Ha asnose Ha POHJA 6bae BpeMeHHO CnpsHO NO peaa v Npuy YCIoBuUSITa,
OMNMCaHW B 3aKOHOAATENICTBOTO M HacToswms [MpocnekT, MopbukuTe 3a 06paTHO M3KyrnyBaHe, KOMTO ca
noaafeHu cnef nocnegHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe Npean HadvanHaTta AaTa Ha Cpoka
Ha BPEMEHHOTO CnupaHe, He ce u3nbiHsBaT. ObpaTHOTO M3KynyBaHe Ha ASN0Be Ce M3BbpliBa Cneq
Bb306HOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OH/A, 4pe3 nogaBaHe Ha HOBa MOpbYKa Mo
OnucaHusa no-rope pea.

Ha v3nbnHeHne nognexaTr camoO peaoBHO MOAAAEHUTE MOPbYKM 3@ 0bpaTHO M3KynyBaHE Ha AS/I0BE Ha
®OHJA. ToBa ca nopbYkK, NoAaAEHN B CbOTBETCTBUE C BCUYKN M3UCKBAHMUS, ONUCAHN B HACTOALLMS pasaen
Ha lMpocnekTa.

Mpwn n1nca, HesICHOTa UM NPOTUBOPEYNE MeXAY PEKBU3UTIN HA NOpbYKaTa 3a 06paTHO M3KyNyBaHe Ha AsnoBe
Ha ®OHJA n/nnu HeobxoaAMMM NPUNOXKEHUS KbM Hesl, MopbyKaTa ce CMSATa 3a HEBAMAHA M He Ce U3MbJIHSBa.
MNMopbykaTa ce CMsTa 3a U3Mb/IHEHA B MOMEHTa Ha perncrpaumns Ha caenkarta B “LleHTpaneH aenosuTap” AL.
NHBeCcTUTOPBLT NonyyaBa NOTBbPXKAEHME 3a cAesikaTta Mpu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBus paboTeH AeH, cneaBall M3NbJHEHMETO Ha MopbuyKaTa, 3a KOETO ce npunara peabT, NpUIoKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 33 06paTHO U3KYMNyBaHe Ha ASOBe.

PekBn3nMTUTE Ha NopbKaTta 3a 0bpaTHO M3KyNyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuali, ye Ha 3asBMTENs e m3gadeHa [lenosuTapHa pasnucka 3a NpUTEeXaBaHWUTE OT HEro As/oBe Ha
®OHJA, ToW s npefocTaBs (B OpUrMHan) KaTo NpUIOXeHUe KbM FOpPeonmcaHnTe JOKYMEHTH.

Heo6xoAuMM AOKYMEHTW, KOMUTO MNpeacraBs MHBECTUTOPBLT NpPU noaaBaHE Ha MOpbYka 3a
o6bpaTtHO M3kynyBaHe Ha asnose Ha ®OHAA (sux lNpoueaypa 3a nermtTMMaumns U NpeacTaBUTENCTBO Ha
OBB).

MNpy nogaBaHe Ha NOpbYKa 3a 0TKa3 ce NPeACTaBAT eANHCTBEHO AOKYMEHTW Mo npoueaypaTa 3a nerutumanmns
M NpeaCcTaBUTENCTBO, KOUTO yAOCTOBEPSBAT, Ye IMLETO MMa NpaBo Aa Hanpasu NopbykaTa.

Mopbyka 3a OTKa3 ce nogaBa OT KJIMEHTA U B CllyYal, Ye CbLUMST U3MosiBa BUPTyanHus KoH Ha “OBbb” AL,
KaTo 3ab/DKUTENTHO Ce MOCOYBAa OCHOBAHWETO 3a OTKasa.

AKo nopbukaTa ce npasn OT MMETO Ha YY>XXAECTPaHHO MLE 1 B HES € MOCOYEHO, Ye TO Lie NoN3Ba crieumaneH
AAHBYEH PEXUM Ha Mb/IHO UM YacTUYHO 0CBOBOXAABaHe OT AaHbK Mo crioroaba 3a M3bsirBaHe Ha ABOMHOTO
AaHbYHO obnaraHe BCUYKWM JOKYMEHTU, U3UCKBAHM OT Hb/IrapCcKOTO 3aKOHOAATENCTBO 3a A0Ka3BaHe Ha Te3n
OCHOBaHWs1, BK/IOYUTESNHO AeK/lapaums 3a pa3Mepa Ha NOMOXMUTENHaTa pasninka Mexay oT4yeTHaTa CTOMHOCT
Ha Asno0BeTe, NpeaMeT Ha 0bpaTHOTO M3KyMnyBaHe, U LieHaTa Ha 06paTHOTO U3KYryBaHe.

AKO 4y>XAeCTpaHHO NnLe He NpeacTaBy HeobxoaAMMUTE AOKYMEHTU 3a AOKa3BaHE HAa OCHOBaHWS 3a NpunaraHe
Ha CbOTBETHa crioroaba 3a n3bsreaHe Ha ABOWHO AaHbYHO obnaraHe UM Aeksapaums no npeaxoaHus absau,
nopbukaTa 3a 06paTHO U3KyryBaHe € BanuaHa, HO Ce U3MbJIHSABA MPW Cna3BaHe Ha 0bLWMSA JaHbUYEH peXuM,
NpeaABUAEH 3a YyXXAeCTpaHHU nuua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose oT POHA oT K1IMEHTCKa NoACMEeTKa, BOAEHa nNpu

MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKA NoACMEeTKa, BoaeHa npu ,,0Bb” Al m o6paTtHo.

3assutenart (nputexarten Ha asnose Ha ®OH/A), Heroe NpeacTaBuUTeN WUAWM MbJIHOMOLWHMK MOAaBa B K/IOH
Ha Obb A/l, onpeaeneH kaTo “MACTO 3a npoaaxba” nopwvuka Ao ,Obb” ALl 3a noeMaHe/npexBbpnsiHe OT/npu
WHBECTUUMOHEH TMOCpedHuK. 3a uenta ce MpeactaBaAT  [OKYMEHTM, 3acsaraluy nermtuMaumsara u
NnpeacTaBnTEsNCTBOTO.

Ha wv3nbiHeHWe noanexar camMO pedoBHO MOA3AeHUTEe MOPbYKM. 3a TakuMBa Ce CyuMTaT Te3n, KOUTO ca
noJageHn B CbOTBETCTBME C FOPEOnmnCcaHnTe U3NCKBAHUS.

Mpy nunca, HeACHOTa UM NPOTUBOPEYME MeXay AaHHUTE B PEKBM3UTUTE HA NOpbYKaTa u/unm Heobxoanmm
NPUNTOXEHNS KbM Hesl, KaKTO U B C/lyyal, Yye OT NpeaoCTaBEHUTE JOKYMEHTM € BMAHO, Ye € Hanuue nopok
Npy B3eMaHETO Ha KOPrOpaTMBHO pelleHue, B NpeacTaBuTenHaTa BnacT unn B Apyro Heobxoammo ycnosue
3a pasnopexaaHe C AA/0BeTe, NopbYykaTa Ce CYMTa 3a HEBa/IMAHA U HE NOANMEXWN HA U3MbJIHEHME.
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Mpy HanuuMe Ha TEXHWYECKU WM Apyrn OBEKTVMBHM MPUYMHM MOpbukaTa Le ce W3Mb/HW Mpy MbpBa
Bb3MOXXHOCT.

lMopvyxu 3a noemarHe/npexsvprITHE OT/Ha MHBECTHLNOHEH NMOCPEAHHK Ce NMPHEMAT B K/IOHOBETE
Ha Obb A4, onpegeneHn karo “"Mecra 3a npogaxkba” B paMkute Ha pabOTHOTO MM BpeEME.
lMopbykn 3a noemaHe/npexsbp/iiHe OT/Ha MHBECTHLUMOHEH IMOCPEAHNK He MoraTt ga b6bmgar
nogageHn uypes Bupryanrnms k1oH Ha "Obb” A/4.

MopbukaTa Ce CMATa 3a U3Mb/HEHa, Cled KaTo Ce M3BbpLUM MPEXBLPNSHETO Ha AsnoBeTe B “LleHTpaneH
peno3utap” ALl OT MoAcMeTKaTa Ha 3asBUTENs MPU MHBECTULMOHHMS MOCPEAHMK MO MOACMETKaTa Ha
3as8BUTENS NPU YNPaBASBaLLOTO APY>XECTBO MM 06paTHO.

2.10.4. YcnoBus v pepn 3a eqHOBpeMeHHa npoaaxx6a Ha asnose ot POH/ZIA 1 NoKynka Ha AsnoBe
OT AApPYr NNeBOB A0roBopeH (PoHA, CbLLO OpraHU3vpaH 1 ynpasssiBaH OT YrpaBisiBawoTo

APpY>XecTBO U obpaTHoO.

MopbykKn 3a egHoBpeMeHHa nogaxba Ha asnose oT ®OHAA u nokynka Ha asnose oT gpyra KUC, cbuwo
ynpasnsiBaHa OT YNpaBnsiBawoTo Apy>XeCTBo, U 0bpaTHO MoraT Aa ce nogasaT camo 3a KUC B egHa 1 cblya
BanyTa.

3agsutenart (nputexaten Ha asnose Ha d “OBbb Moban Pactex”), HeroB npeacTtaBuTeN UAn Mb/IHOMOLLHUK
noaasa B KOH Ha OBb A/l nopbuka 3a egHoBpeMeHHa npogaxba Ha asnose ot Ad® “Obb Moban Pactex” n
MOKYMKa Ha AssioBe OT Apyr /1eBOB A0roBopeH hoHA, CbLIO OpraHu3MpaH M ynpasnssaH OT YNpaBnsiBalloTo
LPY>KECTBO.

MNMopbyka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHLA, nOKynka Ha AsnoBe OT eBpoB (OHA,
ynpaBnsiBaH oT YNpaBnsBaloTo APYXECTBO He Moxe Aa 6bae nogaaeHa.

3aasutenat (Nputexarten Ha aanose Ha ®OHA) Moxe Aa nodaje nopbyka 3a eqHOBpeMeHHa npoaaxba Ha
asnose oT ®OHJA v nokynka Ha AsnoBe OT ApYyr JIEBOB AOFOBOPEH (OOHA, CbLUO OpraHvU3npaH 1 ynpasnsiBaH
OT YnpaBnsBaLLoTO APY>XECTBO M 06paTHO U upe3 BupTyanHus kKnoH Ha “"Obb” ALl.

B nopbukata nHBeCTUTOPBLT nocoysa 6pos asnose ot A® “OBb noban Pactex”, kouTo xenae aa 6bvaaT
06paTHO M3KYMNeHN, UNN CyMaTa, KoATO xenae Aa 6bae nonyyeHa ot npogaxbaTa Ha asnoseTte. bposaTt asnose
Ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KyNyBaHE M 3a Taka roslydyeHaTa CyMa ce 3aKyrnyBaT CbOTBETHUS 6poit
AsnoBe OT Apyrma goroBopeH ¢oHA. Korato B mopbykata € nocoyveHa Cyma, T8 Ce pa3gens Ha LeHaTa
OMOBECTEHA 3a Hal-61M3KMA AEH U Ce MoJlyyaBa OPUEHTUPOBBLYEH Bpolt AsSNOBe, KOUTO cneaBa Aa 6baaT
U3KyneHun obpaTHo. To3u 6pol asnoBe ce 6nokupat. Cnea kaTo 6bAe M3UMCNEHa LeHaTa Ha obpaTHO
n3kynyesaHe Ha ®OH/[IA, cymaTa ce pa3aens Ha Ta3u CTOMHOCT M Ce MoJlydaBa KpalriHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneaga Aa 3akynu As/10Be OT Apyrus AoroBopeH (hoHA B N1eBa, CbLLO OpraHn3vpaH 1 yrnpasnsisaH oT
YnpaBnsBawoTo ApyxecTBo. CbluMaT pea ce npunara v npu egHoBpeMeHHa npofaxkba Ha asnose OT Apyr
NEeBOB A0roBopeH (hOoHA, CbLUO OpraHM3upaH M ynpaefisBaH OT YNpaBAsBalOTO APYXECTBO, U MOKYMKa Ha
asnose ot ® “OBbb Nmoban Pactex”.

Ha u3nbnHeHne noanexart caMoO pefoBHO nogadeHuTe MOpbukW. 3a TakuMBa Ce CuYMTaT Te3n, KOUTO Ca
noAadeHn B CbOTBETCTBME C FOpeonucaHuTe M3nckBaHus.lpy nunca, HEsSICHOTa MM NPOTUBOPEYNE MEXAy
[AAHHWTE B PEKBU3UTUTE Ha MopbykaTa U/unm HeobxoaMMM NPUNOXKEHNS KbM HEsl, KaKTO M B Cllyyal, ye oT
npeaocTaBeHnTe AOKYMEHTM € BUMAHO, Ye € Hanuue NOpoK Mpu B3EeMaHETO Ha KOpPropaTUBHO peLleHue, B
npeAcTaBuTeNnHaTa BAacT uav B Apyro HeobxoaMMO YCrioBME 3a pasnopexaaHe C Asn0BeTe, nopbykaTa ce
CYMTa 3a HEBa/IMAHA W HE MOAJIEXM Ha U3Mb/IHEHNE.

Mpn Hanuume Ha TEXHWUYECKM WM ApPYrM OBEKTMBHM MPUYMHM MOpbYKaTa LWe Ce M3MbJHU MNpU MbpBa
Bb3MOXKHOCT.

lNMopryuxkara 3a egHoBpeMEHHaTa npogaxcb6a Ha gsiose ot [® "Obb Inobasn Pacrex” n nokynka
Ha Q[gsa/ioBe OT A4pyr JIeEBOB [OroBOPeH (DOHA, CbLO OpraHu3upaH H yrpas/issBaH oOT
YnpasnsaBaworo gpy»ecrso, M 06parHo, ce npHeMar B K/IoHoBeTe Ha Obb A/], onpegesieHn KkaTo
"Mecra 3a npoga)xba” go 17:00 4., CbOTBETHO 40 PpabOTHOTO BpeMe ¢ K/imeHTH Ha Obb A/.
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3a nopvykn, nogagenn fo 17:00 4., MOPbYKH 3a OTKa3 Ce NpUeMaT [0 TO3M Yac Ha CobLYHS
paboreHn geH. Crieq TO0Ba, NOPvYKHNTE 3a E4QHOBPEMEHHA npogakba Ha gsnose or [P "Obb
noban Pacrexx” n nokyrnka Ha AAJ/I0BE OT 4Pyl /IEBOB JOroBOPEH (POHA, ChbLYO OpraHu3npaH H
ynpasJisiBaH oT YrpaB/iaBaljoTo APYIKECTBO M O6PaTHO, Ce CYUTAT 3a HEOTMEHSIEMMH.

lNMopvyxnure nogagenumn ciiegq 17:00 4. Ha geH T, AeHsI Ha nogaBaHe Ha nopvYyKara’, ce U3MnvJ/IHIABaT
o yeHure, Ba/IngHH 3a geH T+1, onpegeneHn Ha nocsieqBawyns paboreH geH / geH T+2 /. 3a
nopvYKkH, nogageHmn cieg 17:00 4., nopbyYKkH 3a OTKas ce rippemar go 17:00 4. Ha cregBaLyns
paboreH gerH / geH T+1 /. Cneq ToBa, NOPBLYKUTE 3a EQHOBPEMEHHA MPoAark6ba Ha AA/10B€ OT
POHAA un nokynka Ha As/I0BE OT APyr J/IEBOB [OroBOPEH (POHA, CbLIO OPraHH3NpaH H
ynpas/isiBaH OT YripaB/iiBaloOTo APYIKECTBO M 06paTHO, ce CYNTAT 3a HEOTMEHSIEMMH.

MNMopbyka 3a eqHoBpeMeHHa npoaaxkba Ha asnose ot d “Obb Moban Pactex” n nokynka Ha agsnoBse oT Apyr
NEBOB A0roBopeH oHA, CbLLO OpraHn3MpaH 1 ynpasnsBaH OT YNpaBnsiBalloTO APYXXeCTBO, He MOXe Aa 6bae
noaageHa, korato obpaTHOTO M3KynyBaHe Ha asnosete Ha 1® “OBb noban Pactex” nnu Ha apyrus ¢oHa e
BPEMEHHO CMpPsSIHO, TbM KaTO CrMPaHETO Ha 06paTHOTO W3KyNyBaHe 3aAb/DKUTENIHO € CBbp3aHO U C
npeycTaHoBsIBAaHE Ha WM3[aBaHETO Ha AsN0BE. TakMBa MOPbYKM Le ce npuemat, cnep Kato obpaTHOTO
M3KyrnyBaHe Ha AS/0BETE U Ha ABaTa goHAa 6bae Bb306HOBEHO.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YnpaBnsiBalloTo APYXKECTBO, N0 pelleHne Ha V3mbaHMTeNHMS KOMUTET, CbCTaBeH OT YneHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXe BpEeMEeHHO [Aa crnpe 06paTHOTO Wu3KynyBaHe Ha pasnosete Ha OOHOA, camo B
N3KNIOYMTENHM CllyYan, ako 0BCToATENCTBaTa ro HasaraTt M CNMPAHETO € OnpaBAaHO C Orfie] Ha UHTepecuTe
Ha NpuTeXaTenuTe Ha ASN0Be, BKIOUUTENHO B CegHuTe CiyYvaun:

e KOraTO Ha perynvpaH nasap, Ha KOWTO CbLUECTBEHA YacT OT akTuBuTe Ha ®POHA ca aonycHaTH Mnm
Ce TbpryBeaT, CK/II0YBAHETO Ha CAENKM € NPeKpaTeHo, CNpPSHO UK e MOLJ0XEHO Ha OrpaHUYyeHue;

e KOrato He moraT ga 6baaT OUEHEHW MpaBUMHO aKTMBUTE WNWM 3aab/keHusTa Ha OOHAA wnu
YnpaBnsBawoTo APYXECTBO He MOXe Aa Ce pasnopexpa C Tax, 6e3 ga yBpeauM WHTepecute Ha
npuTexarenute Ha Aa/10Be;

e KOraToO Ce B3eMe pelleHue 3a MpekpaTsiBaHe Wiu npeobpasyBaHe uype3 CMBaHe WK BMBaHE Ha
OOHIA;

e B CNy4all Ha pasBansiHe Ha AoroBopa C baHkaTa — Aeno3uTap Mopaau BUHOBHO HEU3MbHEHWE Ha
3afb/DKEHMSITA 1, OTHEMAHE Ha NuLeH3a 3a 6aHKoBa AEMHOCT WM HanaraHe Ha Apyry orpaHUYeHust
Ha OEMHOCTTa W, KOWUTO NPaBSAT HEBb3MOXHO M3Mb/HEHWETO Ha 3aAb/HKEHUATA M MO AOroBopa 3a
AENO3UTapHM YCNYr U MoraT Aa yBPeasT MHTEpeCcUTe Ha NpuTeXxaTenuTe Ha asnose Ha ®OHZA.

B ropensbpoeHnte cnyvyam KNOHLT Ha YNpaBnsiBalloTO APYXXeCTBO yBeaoMsiBa Komucusita 3a vHaAHCOB
Haa3op, baHkaTa-aenosutap u,0BB" ALl, B KQ4eCcTBOTO 1 Ha AMCTPUOYTOp, 3a PELLUEHMETO CM A0 Kpast Ha
paboTHUS AeH, KakTo M 3a Bb306HOBsIBAHE Ha 0OpaTHOTO M3KynyBaHe A0 Kpasi Ha paboTHWMS AOeH,
npeaxoxaall Bb306HOBsSIBaHETO. Npn B3eMaHe Ha pelleHre OT YNpaBnsBawoTo APYXKECTBO 3a CrvpaHe
Ha obpaTHOTO M3KynyBaHe Ha Aasnosete Ha ®OHOA, TO € ANbXHO Aa NpeycTaHOBM He3abaBHO W
n3gaBaHeTo Ha asanose, a ,ObB" Al npogaxbata uM, 3a CpoKa Ha BPEMEHHOTO CnvpaHe Ha obpaTHOTO
M3KynyBaHe, aKo TakbB e NpeaBnaeH.

MpreMaHeTo Ha NOPBbYKK 3a eAHOBpPEMeHHa npodaxkba Ha asnose Ha ®OHIA 1 NoKynKa Ha ASMOBe Ha Apyra
KONEKTMBHA WHBECTULUMOHHA CXeMa, CbLUO YynpaBnsBaHa OT YNpaBnsBawoTO APYXeCTBO, M obpaTHo, ce
NpeycTaHoBsIBa, ako O6paTHOTO M3KynyBaHe Ha AS/NOBETE Ha KOATO M Ja € OT [ABETe KOJEKTUBHU
MHBECTULIMOHHM CXxeMu 6baie BpEMEHHO CMPSIHO 40 MOMEHTA Ha Bb306HOBSIBAHETO My. B cnyyan, ye ce Hanara
yAb/KaBaHe Ha CpoKa 3a BPEMEHHO crivpaHe Ha obpaTHOTO M3KynyBaHe Ha asnoseTte Ha ®OHJA, KnoHbT Ha
YnpaBnaBawloTo APY)KECTBO € A/Tb)XeH Aa yBeaoMu 3a ToBa KomucusaTta u baHkaTa-genosuTap, He No-KbCHO
OT 7 OHV Npeay U3TUYAHETO Ha MbPBOHAYasiHO OrpefenieHns OT Hero Cpok.
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AKO CpOKbT Ha CMMpaHETO e MO-KpaTbK OT CedeM AHW, BK/YUTENHO B Ciy4vauTe, KoraTo obpaTHOTO
M3KynyBaHe e OWNO COpSHO nopaau TEeXHUYEeCKM MNPUYMHK, YNPaBAsSBaALWOTO APYXXKECTBO W3BbPLUBA
yBeOMNIeEHNsTa Mo NPeaxoAHOTO M3peyeHre A0 Kpasi Ha paboTHUS AeH, npeaxoXaall AaTaTta, Ha KosiTo e
TpsibBano Aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe. O6paTHOTO U3KyNyBaHe ce Bb306HOBSIBA MO peLleHne
Ha W3Mb/HUTENHUS KOMWUTET, CbCTaBeH OT 4ieHoBe Ha CbBeTa Ha AMpEeKTopuTe Ha YnpasnsBalloTo
APY>XECTBO C M3TUYAHETO HA CPOKa, OnpedenieH B pelleHMeTO 3a CrnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B peELUEHMETO 3a YAb/MHKaBaHE CPOKa Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe.llopbykMTe, NoaageHn
cneg nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Mpeau HayanHata [aTa Ha Cpoka Ha
BPEMEHHOTO CMNMpaHe, He Ce M3MbJHABAT. YMNpaBnsBalOTO ApPYXecTBo, 4ype3 auctpubytopa OBB A[,
Bb3CTaHOBsIBA CyMUTE Ha MHBECTUTOPUTE, MOAANM MOPBYKM 3a MOKYMNKa Ha AsnoBe, No 6aHKoBaTa UM CMeTKa
MW Ha KacaTa Ha ApY>KeCTBOTO [0 Kpas Ha paboTHUS AeH, cneaBall AeHs Ha NOAaBaHe Ha NMOPBbYKUTE. KIOHBLT
Ha YnpaBnsBallOTO APY)XXeCTBO YBeAOMsiBa MNpuTexaTenuTe Ha AS/10BE 3a CrnupaHeTo Ha obpaTHOTO
M3KyrnyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Cref B3eMaHETO Ha pelleHue 3a ToBa, ypes
nybnmMkaums Ha MHTEPHET CTpaHuuaTa Ha KIoHa www.ubbam.bg. KnoHbT Ha YnpaensBawoTo Apy»KeCcTBO
yBeOMsIBa M 3aMeCTHUK-NpeaceaaTensi, pbKoBoAeL yrnpaBneHune ,Haa3op Ha MHBECTULMOHHATa AenHocT”
npu KomucmaTa 3a UHAHCOB HaA3o0p.

2.11. OnucaHue Ha nNpaBuiaTa 3a onpeaensiHe u u3nonssaHe (pasnpegensiHe) Ha Aoxoaa

®OHAODbT He pa3npeaens nocTurHaTaTta neyanba KaTto AMBMAEHT (LOXOA) MeXAy NpuTexaTenuTe Ha AS/10Be.
YnpaBnsBalloTo APYXXeCTBO perHBecTMpa neyanbata Ha ®OHA, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®OH/JA, eMUCMOHHaTa CTOMHOCT W LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEPEC Ha
nputexarenute Ha aanose ot ®OHAA. PenHBecTMpaHETO Ha AOXOda Ce M3BbpLIBA B CbOTBETCTBUE C
WHBECTUUMOHHUTE Uenn, ctpaTeruu, noantuka u orpaHnvyedms Ha ®OHOA, npu oTYMTaAHE Ha KOHKPETHUTE
na3apHu yCroBus 1 rMpu cna3BaHe Ha HOPMAaTUBHUTE U3MUCKBAHWA M BbTpewwHnUTe aktoBe Ha GOHA.

2.12. CuyeTtOoBOAHM [ATU U AaTU Ha pasnpeaesieHne Ha aoxoaa

KnoHbT Ha YnpasnsABalloTo ApYy>KecTBO Ha POH/A e 3aabmkeHo Aa npeactass Ha KomucusTa 3a

(p1HaAHCOB HaA30p U Ha obLecTBeHOCTTa:

1. F'oavweH oT4yeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (hMHaHCOBaTa roavHa;

2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha (nHaHcoBaTa roamHa, B cpok 30 aHu
OT Kpasi Ha OTYETHUS NEPUOA.

KnoHbT Ha YnpaBnaBawoTo Apy»XecTBo Ha ®OHA e AnbXHO Aa nNpeacTaBu B komucusita ao 10-
TO YMCIIO Ha Mecela, crefBall OTYETHUSA, MecedeH 6anaHc U MHdopMaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTULMMTE B NopTdeiina No EMATEHTN U BUAOBE LIEHHM KHUXA U ApYry
(PUHAHCOBU UHCTPYMEHTH;

2. BMAOBETE AEpWMBATMBHU MHCTPYMEHTWM, OCHOBHWUTE PWUCKOBE, CBbp3aHM C 6a30BMTE aKTMBM Ha
LAEPUBATUBHUTE UHCTPYMEHTW, KOMYECTBEHUTE OrpaHUYeHus U u3bpaHnTe MeToaM 3a OLEHKa Ha pucKa,
CBbP3aHU CbC CAENKUTE C AEPUBATUBHN UHCTPYMEHTW.

Ha Ta3n nHdopmauns He ce gasa nybaMYHOCT U TS CIYXKW CaMO 3@ HaA30pHU Lenn Ha KomueusTa.

KnoHbT Ha YnpaBnsasalwoTo Apy»ecTBO A0 10-0 4ncio Ha CbOTBETHUSA MecCeL, OrnoBecTsBa Ha
WHTEPHET CTpaHuuaTa cu 0606LLeHa MHpopMaums 3a CTpyKTypaTa Ha noptdenna Ha PoHaa KbM
nocnefHaTa faTa Ha NpeaxofHusl Mecel, KOATO CbAbpXXa HaW-Manko AaHHM 3@ NpoueHTa oT
aKTMBMTE Ha OOHAA, UHBECTUPAHN B Pa3nnYHMUTE BUAOBE (DUHAHCOBU MHCTPYMEHTH.

CvrnacHo MNpasunata cn, ®OHIA He pasnpeaens nocTurHaTata nevanba Kato 4oxoa Mexay
npuTexartenure Ha As/10Be. YNpaBnsBaloTo APYXEeCTBO pevHBecTUpa neyanbaTta Ha AOroBOPHUS
(oHA, B aKTMBU B CbOTBETCTBUE C MHBECTULMOHHATA CM CTpaTerns U noamMTuKa, B pe3ynTaT Ha KOeTo
HapacTBa HETHAaTa CTOMHOCT Ha aKTUBUTE Ha DOHAQ, EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO
N3KynyBaHe, B UHTEPEeC Ha npuTexaTenuTe Ha Aanose oT ¢hoHAaa.
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2.13. OnucaHue Ha MHBECTULUMOHHMUTE uenum Ha ®POHAA, B TOBa 4MC/i0 Herosute (hpMHaAHCOBU

esiv, MHBECTULIMOHHA NOJINTUKA, OrpaHNYEeHMUA Ha UHBECTULMOHHaTa nosantuka Ha ®OHAA

OCHOBHM LIE/IN 1 HACOYEHOCT Ha MHBECTULIMOHHATA AEWHOCT

OcHoBHa uen Ha ®OH/IA e aa ocurypu Ha NpuUTeXaTenuTe Ha As0Be 3ana3BaHe U HapacTBaHEe Ha CTOMHOCTTA
Ha MHBECTUpPAHWUTE OT TSAX CpeACTBa Ype3 peanusvpaHe Ha NpeavMHO KanuTanosu nevanbu n B no-manka
CTerneH Ha Npuxoam oT AMBUAEHTU U INXBU NMPWU YMEpeH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTAa Ha M3AadeHWTe OT HEro AsNIOBE B AbJITOCPOYEH
niaH Npy OCUrypsiBaHe Ha BMCOKa JIMKBUAHOCT Ha CpeAcTBaTa Ha MHBECTUTOpUTE.

Crparterns n NnonuTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpasnsBaloTO APYXXECTBO CfieBa arpecMBHa WHBECTMLMOHHA MOAUTMKA Mpu
aKTUBHO YrpaB/IEHNE Ha MHBECTULMOHHMS NOPTdENN OT NPEXBLPASEMU LIEHHM KHMXA UK Apyrn dMHAHCOBU
aKTUBM 1 napuyHun cpeactea Ha ®OHAA. ®OHADBT e akTMBHO ynpaBnsiBaH U He ce OTHacs KbM beHuMapk.
CpeactBata Ha ®OHA ce MHBECTMPAT NPEANMHO B ASNIOBU LIEHHM KHMXKA Ha KOMMAHUKM, YUMTO NpUxoam u
neyanbu ce oyakea Aa pbCTHLT C TEMMOBE Haj CpeaHMTe 3a nasapa, NpPUeTU 3a TbProBus Ha perynmpaHuTe
nasapu B CTpaHaTa M 4yxbuHa, KOMTO MMaT BUCOK MOTEHUMan 3a pactex. KOHKpeTHaTa CTpyKTypa Ha
aKTUBUTE LLE 3aBUCN OT MOMEHTHUTE Nas3apHW YC/I0BUS U LLe € AMHAMUYHA B PAMKUTE Ha ropernocovyeHuTe
OrpaHuyeHus.

[loxoaHOCTTa, KOSATO Cce o4vakBa Aa 6bae peanusanpaHa npu yrnpasneHMeTo Ha akTmeuTe Ha ®OHIA, ce
(opMupa NpeanuMHO OT NpUXoaM OT LIEHOBWU PasfivKK NMpu NOKYNKo-npofa)k6a Ha hMHAHCOBUM MHCTPYMEHTU
oT noptdeiina Ha ®OHA, 1 B No-mManka CTeNeH oT NONyYeHU ANBUAEHTU OT EMUTEHTU U JIMXBU OT AbATOBU
LIEHHHW KHWXa, OT 6aHKOBW Aeno3unTu 1 ap.

N360pbT Ha MHBECTULMOHHU MHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaneH M TeXHUYEeCKM aHanu3, KaTo
NpenMyLLecTBeHO ce NoabupaT KHMXA, C BUCOK MOTEHUMaN 3a pacTex Ha nasapHUTe UM LIeHN U peanu3npaHe
Ha KanuTanosun neyanobw.

KHmxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTUTE B CTPYKTypaTa Ha nopTdeiina ce u3non3eaTt npeanMHo 3a
AvBepcudmrKauma Ha pUcka, KakTo U 3a peann3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
nasapHa TeHAeHUMS 3a OS/T0BUTE KHMKA.

3a ocurypsiBaHe Ha JIMKBUMAHOCT U 3a NOCTUraHe Ha NO-BMCOKA AOXOAHOCT YNpaBisBalloTo APYXXECTBO MOXeE
[la oCbllecTBsIBa 3a cMeTka Ha ®OHA cpoyHu caenku npyu npuaobueaHeTo M Npoaaxbata Ha dhMHAHCOBM
MHCTPYMEHTW, KaKTO 1 AOrOBOPW C YroBOpKa 3a 06paTHO M3KyrnyBaHe (peno CAenKun).

Cpoenknte no npeaxogHata anuHes MoraT Aa 6bAaT M3BbpLWBaHM €AMHCTBEHO MpW CrasBaHe Ha
OorpaHuyeHusaTa CcbrnacHo yn. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a nocrtvraHe Ha OCHOBHUTe uenu Ha ®OHJA v npu ynpaBneHWEeTO Ha pucka YNpasisBalloTO APYXeCTBO
MOXe [a npusara NoaxoasiuM MHBECTULMOHHM MEeToAM 3a 3almTa Ha nopTdeinna (hedging) oT pasnuyHuTe
BMAOBE PUCK, NPV KOETO MOXE Aa CK/oYBa CAENKM C npasa, groubpcy, Gopybpan, onummn, cyanu u apyru
AepvBaTtu.

YnpaBnaBsawloTo APYXEeCTBO NoAAbpXa, B 3aBMCMMOCT OT MasapHata CuTyauus, noaxoasdlia oTpac/ioBa
CTPYKTypa Ha nopTtdeiina.

TexHUKU 3a ynpaBJeHUe Ha ,peno” caenku

®oHABT MOXe Aa M3MON3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHM C MPEXBbPSEMN OAbATOBU LIEHHM KHWXKA U
MHCTPYMEHTW Ha MapuyHKs nas3ap 3a e(peKTUBHO YNpaBfieHne Ha NopTdens, NpeacTaBnsBalm 4OroBopy 3a
MOKynKa unu npogaxkdéa Ha (PUHAHCOBN MHCTPYMEHTM C YroBopKa 3a obpaTHO m3KkynysaHe (,peno” caenku),
MpW YCNOBME Y€ CAENKUTE Ca MKOHOMMYECKN MOAXOASLUM, PUCKOBETE, NMPOU3TUYALLM OT TSX, Ca afAekBaTHO
naeHTUMLUMPaHM B NpoLieca Ha ynpaB/ieHNe Ha pUcka M Npu yCrI0BUE, Ye CNyXaT 3a U3MbJIHEHME Ha MOHe
eflHa OT cnefHuTe uenu:

1. HamansBaHe Ha puUCKa;

2. HaMasnsBaHe Ha pa3XxoauTe;
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3. reHepupaHe Ha AOMbHUTENHN Npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

My Npodun 1 Ha npaeunaTa 3a agnBepcudmkaumns Ha pucka.

M3non3BaHeTO Ha MOCOYEHUTE TEXHUKM HE MOXEe [a BoAM [0 NPOMSHA B WMHBECTUUMOHHWUTE Uenn u
OrpaHMyeHuss WM A0 3aBMLIAaBaHe Ha pUCKOBKS Npodun Ha PoHAa, KakTo ca hopMynMpaHu B HACTOSLLMSA
MpocnekT n MNMpaBunaTta Ha ®oHAa.

®oHABLT MOXe Aa CKNoYBa peno caefikn camo C (DMHAHCOBM WMHCTPYMEHTWU, B KOMTO MOXe [a MHBeCTMpa
cbrnacHo yun. 38 34KUCAMNKU v Mpasunata Ha PoHAA, M CaMO aKO HacpeLHUTE CTPaHM No TSX ca KpeauTHU
MM GUHAHCOBM MHCTUTYLMK, KOMTO NOAMEXAT Ha NpyAeHUManeH Haa3op OT CTpPaHa Ha KOMMeTeHTeH opraH
OT Abp>KaBa YfeHKa unu apyra Abpkasa, cTpaHa no CnopasyMeHuneTo 3a OpraHu3aumsTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BUTME. PuckoBaTa ekcrno3vums Ha ®oHaa KbM BCSKa OTAENHA HacpellHa CTpaHa He
MOXe Aa Haaxebpnsd 10 Ha CTO OT aKTMBWTE My, KOraTo HacpellHaTa CTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKkTUBWTE B OCTaHanuTe criyyam.

KoraTo peno caenku ce CKAYBaT €AMHCTBEHO C uen obesneyeHne, a He € uen peanHo npuaobueaHe Ha
(PUHAHCOBUS MHCTPYMEHT, YNpaBnsaBalloTO APY>XeCTBO MOXE [a He B3eMa npeasuj Te3n UHCTPYMEHTU C
ornej cna3sBaHe Ha orpaHunyenunsaTa no yn. 38, 39, 45 u cnegsawmte ot 3AKUCANKU , kakTo 1 Ha MNpaBunaTa
Ha ®oHaa. MNpremMa ce, Ye peno CAenKUTe Ce CKYBaT eAMHCTBEHO C obe3neunTenHa Len, ako ca Hanuue
ycnoBusiTa, npeasuaeHn B MpakTukata No TPeTUPaHETO Ha peno caenkute u obpaTHuTe peno caenku c
6e3HanMyYHM UEeHHU KHWXKa, pernctpupann B LleHTpaneH aeno3uTtap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha Komucusita. lNpeaxoaHuTe uM3peyeHus ce npunaraT CbOTBETHO W MO OTHOLIEHWME Ha perno CAenku C
obe3neuntenHa uen ¢ 6e3HanMuYHN AbPXKABHU LIEHHW KHUXa, KOUTO Ce U34aBaT M perucTpupaTt CbrilacHo
Hapenba N2 5 Ha MuHucrbpa Ha puHaHcuTe u BHB, 1 He ca peructpupanu B LieHTpanHus genosuTtap.
®oHABLT MOXe Aa CKIIoYBA peno cAenku 3a npodaxk6a Ha MHAHCOBM MHCTPYMEHTM C YroBOpPKa 3a 06paTHOTO
MM U3KYMNyBaHe OT CTpaHa Ha ®oHAaa (peno caenkun OT rnegHa Touka Ha ®oHAA) Ha LeHa 1 B CPoK, onpeaeneHu
B OOroBopa Mexay CTpaHuTe, KaTo Mpu HacTbhBaHe Ha nagexa PoHALbT e ASbXeH Aa pasnonara C
AOCTaTbYHO CpeACTBa 3a U3N/alaHeTo Ha CyMaTa, AOroBopeHa 3a 06paTHOTO M3KynyBaHe Ha (PUHaHcoBUTE
NHCTPYMEHTW.

®oHABLT MOXeE [a CKI0YBA perno CAeKM 3a NoKyrnka Ha (MHAHCOBM MHCTPYMEHTU C YroBopka 3a 06paTHOTO
UM WU3KynyBaHe OT npogasaya (obpaTHM peno caenku OT rnefHa Touka Ha PoHaa) Ha uUeHa M B CpoK,
onpeaeneHn B 4OroBopa Mexay ABeTe CTPaHW, U Npy Cna3BaHe Ha ClefHUTe OrpaHnyeHus:

1. No BpeMe Ha AeWCTBMe Ha aoroBopa POHALT He MOXe Aa npoaaBa (PMHAHCOBUTE WMHCTPYMEHTU -
NpeaMeT Ha [0roBOpa, MpeaM HacpellHaTa CTpaHa Aa € ynpaXkHuna NpaBoTO CUM WM KPanHUSIT CPOK 3a
06paTHOTO M3KYNyBaHE a € U3TeKbs, 0CBeH ako POHABLT He pa3nonara C Apyrv CPeacTsa 3a U3Mb/HEHME Ha
3ab/DKEHNETO CU MO AOroBOpa; NPeaxoAHOTO M3pedeHne He ce npunara B CllydauTe, KoraTo HacpeliHaTa
CTpaHa He e wu3MbjHWIA CBOW 3aAab/DKEHMs MO AOroBopa 3a peno caenka M CbriacHO AoroBopa
Hen3Mmb/IHeHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/IOYEHNUTE perno caenku oT PoHaa He TpsibBa Aa Bb3NPeENSaTCTBA U3Mb/IHEHUETO Ha
3ab/DKEHNETO MY MO BCSKO BpeMe [a U3KynyBa 0bpaTHO ASNOBETE CU MO UCKAHE Ha TEXHUTE npuTexartenu;
3. (MHaHCOBUTE WHCTPYMEHTW, KOMTO MoraT Aa 6baat obekT Ha caenka, ca obnurauuu, vM3gageHn wunm
rapaHTMpaHu OT AbpXKasa YfeHKa unv Apyra AbpXasa, ctpaHa no CnopasymeHueTo 3a OpraHu3aumsTa 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU UEHTpanHM 6aHKW, TEeXHW OpraHM Ha MeCTHOTO
camoyrnpaBneHne, ot EBponeickaTa uUeHTpanHa 6aHka, EBponelickata WMHBECTUUMOHHaA 6aHka wunn oT
nybnMyHa MexayHapoaHa oOpraHu3auusl, B KOSITO uY/leHyBa MOHEe efHa [AbpXaBa YieHKa, KakTo |
KBanM@UUMPaHM AbroBU LEHHM KHUXKA, U3AaAEHN UM FapaHTUPaHU OT TPETU AbPXXaBU C KPEAUTEH PEUTUHT,
HE MO-HUCbK OT MHBECTULUMOHEH, MPUCbAEH OT areHUMs 3a KpeauTeH PEeWTWHI, perucTpypaHa wuam
ceptudmumpana coernacHo PernameHT (EC) Ns 1060/20009.

CbCTaB M CTPYKTYpPa Ha aKTUBUTE

YnpaBnsiBalloTO APYXECTBO MOAAbPXA CTPyKTypa Ha noptdenna Ha ®OHOA no BMAOBE aKTMBWM, KAKTO
cnepga:
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OTHoOcUTeNeH aan

BupoBe akTUBM cnpsMo o6bwmre
akTuBm Ha POHOA
[910BM LEHHM KHMXKA Ha KOMMaHUM , YNATO NpUXoAM 1 neyanbu ce oyaksa aa Ao 95 %

PbCTHT C TEMMNOBE HaA CpeAHUTE 3a na3apa, AoNyCHAaTU A0 WM TbpPryBaHW Ha
perynupaHuTe nasapu no T.1.1. - T.1.3.; A910BM LEHHW KHWxa no T.1.4.;
OS/10Be Ha KOSIEKTUBHU WHBECTUUMOHHW CXEMW, YMATO WHBECTULUMOHHA
NoSIMTUKA CbOTBETCTBA Ha pMCcKoBaTa HacodeHocT Ha POHJA npu cna3BaHETo
Ha orpaHu4yeHusiTa Ha T. 2.13.16; aepvBaTMBHU (UHAHCOBM UHCTPYMEHTU MO
T.1.7.1n T7.1.8.

ObnroBn UEHHM KHWXKA, AOMyCHAaTU A0 WM TbpryBaHW Ha peryivpaHute Ao 50%
nasapv no 1.1 - 1.3; AbAroBu LEeHHU KHWXKa T. 1.4; OsSn0Be Ha KONEKTUBHU
NHBECTULMOHHN CXEMW, KOUTO Ca C KOHCepBaTUBHA MHBECTULMOHHA NONNTUKA,
Npv CNa3BaHEeTO Ha OorpaHn4yeHusaTa Ha T. 2.13.16.

JInkBnaHu cpeacTea, KbM KOMTO CnafaT OCHOBHO Briorose B 6aHkn no 7. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTN Ha MapuyHus nasap no 1. 1.1 — 1.3 n 1.9, kouTo BNMU3aT B
NOHATUETO 3a JIMKBUAHWN CPeacTBa

LleHHM KHWXa 1 MHCTPYMEHTWU Ha NapuyHUA nasap Ao 10 %

1. AkTueuTe Ha ®POHIA ce CbCTOoAT €AMHCTBEHO OT:

1.1. NpexBbLPNSAEMN LEHHM KHMXKA M MHCTPYMEHTM Ha MapuvyHMSa nasap, AONYyCHaTW A0 WAW TbpryBaHW Ha
perynupaH nasap no cMMCcba Ha un. 152, an.1 v an.2 oT 3akoHa 3a nasapuTe Ha (PUHAHCOBWN UHCTPYMEHTU
3non);

1.2. NpexBbprseMn LEHHN KHUXa U MHCTPYMEHTU Ha MapuvyHus nasap, TbpryBaHW Ha perynupaH nasap,
pa3nunyeH oT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapus unu B Apyra Abp)kaBa Y/eHKa,
(PYHKLMOHMpaALL, peAoBHO, NPU3HAT U NY6ANYHO AOCTBMNEH, KAKTO M LEHHWU KHMXXA M UHCTPYMEHTWN Ha NapuyHus
nasap, eMuTupaHun ot Penybnvka bBbarapms unu apyra AbpXxaBa YieHKa;

1.3. NpexBbpASeMU LEHHN KHMKA U MHCTPYMEHTU Ha Napu4HUA nasap, A0NyCHATM A0 TbproBus Ha
odvumnaneH nasap Ha goHaoBa bopca UM TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PYHKLUMOHMpaALL, peaoBHO, NPU3HAT M NY6ANYHO AOCTbMNEH, KOUTO Ca BKKOYEHWN B CMIMCLK, 0406peH oT
KomucmaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbkoBoeL yrnpasneHve Haasop Ha
MHBECTMUMOHHATa AeNHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HacKOpOo u3gaaeHu NpexBbPISEMU LEHHU KHUXKA, B YCIIOBMSATA Ha YMSATO EMUCUS € BKIIIOYEHO rnoeMaHe
Ha 3ab/HKEHNe [a ce UCKa AOrMyCKaHe, U B CPOK, He MO-Ab/TbI OT e4Ha roAMHa OT U3aaBaHeTo UM, aa bbvaat
[OMyCHaTU A0 TbproBusi Ha odwuumaneH nasap Ha doHaosa 6opca wnn Ha Apyr perynvpaH nasap,
(PyHKUMOHMpaALL, pedoBHO, NpU3HAT M NYB6AMYHO AOCTLMEH, KOUTO Ca BK/IKOYEHWM B CNUCBLK, 0aobpeH oT
KomucmaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. gsnoBe Ha KONEKTUBHU WMHBECTULMOHHM CXEMW W/WAM Ha APYrM NpeanpuaTus 3a KOMEKTUBHO
WHBECTUPaHe, KOUTO OTrOBapsAT Ha ycnoBuaTa Ha yn. 4, an. 1 ot 3AKUCANKW, He3aBMCcMMO OT TOBa, Aanv ca
CbC Ceflanuilie B AbpXKaBa YeHKa, Npu ycrioBue ye:

a) apyrute npeanpusT1S 3a KONEKTUBHO MHBECTUPaHE OTroBapsiT Ha CleaHnUTE YCnoBus:

aa) Nosyynny ca paspelleHne 3a M3BbPLUBAHE Ha AEMHOCT MO 3aKOH, CbIMIAaCHO KOMTO BbpXY TsX Ce
OCbLUECTBSIBA Haa30p, KOWTO KoMucusiTa Mo npeasioxxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmsTa 3a
EKBMBAJIEHTEH Ha Haa3opa CbrlacHO NpaBoOTO Ha EBponenckus Cblo3, U CbTPYAHUYECTBOTO Mexay
HaA30pHUTE OpraHu e B oCTaTb4yHa CTENEH OCUTYPEHO;

ab) HMBOTO Ha 3alMTa Ha NpUTeXaTenuTe Ha ASAN0BE B TAX, BKIIOYMTENHO NpaBuiaTa 3a pasnpeaeneHneTo
Ha aKTUBMWTE, 3a MONI3BAHETO U NPeAOoCTaBsAHETO Ha 3aE€MU Ha MNPEXBLP/ISEMU LIEHHU KHUXA U UHCTPYMEHTU
Ha NapuyHMsa Nasap, KakTo M 3a npogaxbaTa Ha LEHHM KHMXa U MHCTPYMEHTW Ha NapuyHMs nasap, KOUTo
NpeanpuATUATa 3a KOJTIEKTUBHO MHBECTUPAHE He NpUTEeXaBaT, Ca eKBMBAJIEHTHW Ha NpaswiaTta v 3awuTara
Ha NpuUTexXaTenuTe Ha AA/I0BE Ha KOJTEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA HacoyeHoCT Ha KUC aa CbOTBETCTBA Ha MHBECTULUMOHHUTE uenn Ha GOHA.
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ar) paskpvBaT NepuoanyHO MHGOpMaums, KaTo M3roTBAT M NyOAMKyBaT FOAMWIHUM U 6-MeCeYHU OTYETH,
[aBalM BbB3MOXHOCT 33 OLEHKA Ha aKTMBWUTE, MacMBWUTE, MPUXOAUTE U MU3BbLPLUEHWTE onepauun npes
OTYETHMSA nepuoa, u

6) He noBeye OT 10 Ha CTO OT AKTUBUTE HA KONEKTUBHUTE WMHBECTUUMOHHW CXEMU WM Ha Apyrute
NpeanpuaTUs 3a KONMEKTUBHO WMHBECTMpaHe, YMeTo npuaobuBaHe ce npeasuxia Aa Ce M3BbpluM, Morar
CbIMAacHO ydpeauTenHUTe UM akToBe MW npasunaTta MM da 6baaTt uHBeCTMpaHu obLwo B ASN0BE Ha Apyru
KONEKTUBHN UHBECTULMOHHM CXEMU UMW B APYrN NPeanpusTUS 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNOroee B KpeaAMTHU MHCTUTYLIMM, NAATUMKM NPU NOUCKBaHE UK, 3a KOUTO CbLLECTBYBa NPaBoTo Aa 6baaT
M3TErneHn No BCSKO BpeMe, M C AaTta A0 NajeXx He noseye oT 12 Meceua; KpeaAMTHUTE MHCTUTYUMK B TpeTa
OAbpxXaBa TpsbBa Aa crnaseaT npasuna M Aa ca 06eKT Ha Haa3op, kouto KomMucusita no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTenst CMaTa 3a eKBMBA/IEHTHU Ha Te3M CbIIAcHO NPaBOTO Ha EBponelickus cbios;

1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IIOUUTENTHO EKBUBANIEHTHU Ha TAX WHCTPYMEHTH,
3ab/DKEHNSATA NO KOUTO MoraTt Aa 6baaT M3NbJHEHW Ype3 Napu4yHO MalaHe, TbpryBaHW Ha perynnpaHu
nasapunoT. 1.1 —-1.3;

1.8. aepmBaTUBHU (PUHAHCOBWU MHCTPYMEHTW, TbPryBaHN Ha M3BbLHOOPCOBM Masapwu, Npy yCioB1E Ye:

a) 6a3oBuTE MM aKTMBM Ca WMHCTPYMEHTU NO T. 1, PMHAHCOBU WMHAEKCWU, NUXBEHM MPOLEHTM, BanyTa Wau
BaNyTHU KYpCOBE;

6) HacpewHaTa CTpaHa No caenkaTta C Te3n AepuMBaTUBHU (DUHAHCOBU MHCTPYMEHTU € UHCTUTYUMS - NnpeaMeT
Ha npyaeHumManeH Haa3op, M OTroBaps Ha WM3MCKBaHWSA, ogobpeHu oT KoMucusaTa no npeasioXeHne Ha
3aMecTHUK-npeacenaTens;

B) ca 0b6eKT Ha HagexaHa M noasexalla Ha NpoBepKa eXeoHeBHa OueHKa M BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHIA moraTt aa 6baaT NpodadeHn, NMKBUAMPAHU WK 3aKpuTK Ype3 odceToBa caenka no
cnpaBeanvBa CTONHOCT;

1.9. MHCTPYMEHTM Ha NapuyHMs Na3ap M3BbH Te3n, TbpryBaHW Ha perynvpaH nasap v nocovyeHn s § 1, 1. 6
ot AP Ha 3AKNCAIMKMW, ako Bbpxy eMUCUSATa UK EMUTEHTA Ha Te3N MHCTPYMEHTM Ce OCbLUeCTBSABa HaA30p C
Lien 3awmTa Ha MHBECTUTOPUTE USIN CNECTABAHUATA U OTrOBapST Ha CleaHuTe yCnoBus:

a) eMUTUPaAHN UM rapaHTUPaHN ca OT LEHTPasHWU, pernoHasHn UNn MeCcTHU opraHun B Penybnuvka Bbnrapus
WM B Apyra Abp)kasa 4ieHka, oT bbnrapckata HapoaHa 6aHka, OoT ueHTpanHa 6aHka Ha Apyra Abpikasa
uneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unm ot EBponeickata MHBECTUMLIMOHHA
6aHka, OT TpeTa AbpXKaBa, a B clyvyauTe Ha eaepanHa Abpxkasa - OT eAuH OT YfieHOBeTe Ha deaepanHaTa
AbpXxaBa, oT NybMyHa MexayHapoaHa opraHn3aums, B KOSTO YSleHyBa NOHE eHa AbpXXaBa YNeHKa;

6) n3gageHn ca OT eMUTEHT, YMATO EMUCUS LIEHHW KHWMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) EMUTMPaHM WU rapaHTUpaHn ca OT NInLe, BbPXy KOETO Ce OCbLUECTBSIBa NpyAeHUManeH Haa30p CbriacHo
KpUTEepuK, onpeaeneHn oT NpaBoTo Ha EBponenckusi cbio3, Wnm OT e, KOETO e 06eKT 1 cna3Ba NpaBuna,
NPUETN OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOMTO Ca MOHE TOMKOBA CTPOrK, KOMKOTO Ca M3UCKBAHMATA,
onpeaenexHn oT NpaBoTo Ha EBponelickus cbios;

) 34aaeHn ca OT EMUTEHTU, pasnIMYHK OT Te3m no byken "a", "6" n "B", oTroBapsium Ha KpuTepumn, oaobpeHn
oT Komucusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalym, ye:

aa) UHBECTMLUMNTE B T€3M MHCTPYMEHTU Ca 06EKT Ha 3aliMTa Ha MHBECTUTOPUTE, EKBUBANIEHTHA Ha 3alLMTaTa,
Ha KOATO noanexaTt uHeectuuunute no 6yksu "a", "6" n "s";

66) eMUTEHTLT € [ApYXeCTBO, YMWTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOeTO MpeacTaBsa M MNybnvKyBa roAMWHU (DMHAHCOBM OTYETM B
CbOTBETCTBME C YeTBbpTa AnpeKkTMBa Ha CbBeTa oT 25 onm 1978 r., npueTa Ha ocHoBaHue yn. 54, § 3, 6ykea
"X" oT [loroBopa OTHOCHO rOAMLIHUTE CHETOBOAHN OTYETM HA HAKOWM BMAOBe ApyxecTsa (78/660/ENO) nnm ¢
PernamenT (EO) N2 1606/2002 Ha EBponeiickus napnameHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MexayHapoaHUTe CYETOBOAHWM CTaHAApTW, M € nuue, KOeTo (MHaHCMpa rpyna oOT APYXXeCTBa, B KOATO
y4yacTBaT €4HO WM HSIKOMKO ApYXXeCTBa, MPUETU 3a TbProBusl Ha perynupaH nasap, Win nuvue, KOeTo
(PMHaHCMpa [OpYy)XeCcTBa 3a CEeKopuUTM3aumsl, Bb3MON3Bawyn ce OoT 6aHKoBa JIMHUS 3a OCUrypsiBaHE Ha
NIMKBUAHOCT.

2. [Ipy>XecTBOTO, 3a cMeTka Ha POHZA, Moxe aa nHeectnpa He roseye oT 10 Ha CTO OT akTMBUTE Ha ®OHA
B NPEXBbPASIEMMN LEHHN KHMXKA U MHCTPYMEHTM Ha NapuUyHMs nasap M3BbH Tean No T. 1.
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3. ®DOHADBT He Moxe aa npnaobusa UeHHKU (bnaropoagHn) MeTanu n cepTUdUKaTn BbPXY TAX.

4. YnpasnsBawoTO APYXXeCTBO He MOXe [a WHBecTupa rnoseyve oT 5 Ha cTo oT akTuBuTe Ha ®OHUA B
NPexXBbpPASEMUN LEHHU KHWKA WM B MHCTPYMEHTU Ha Napu4yHKA nasap, U34afeHn oT eHo nuue.

5. YnpaBnsBawoTo APYXXECTBO He MOXe Aa MHBectupa rnoseye OT 20 Ha cTo OoT akTmBuTe Ha ®OHA BLB
BNOroBe Ha eaHo nuue no T. 1.6.

6. PuckoBaTta ekcnosvumss Ha ®OHJA KbM HacpeliHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHM
[lepVBaTUBHN (PUHAHCOBWN MHCTPYMEHTWN He MOXe Aa Haasuwaga 10 Ha CTO OT aKTMBWTE, KOraTo HacpellHaTa
CTpaHa e KpeauTHa MHCTUTYumMs rno T. 1.6., a B oOCTaHanuTe ciyyaum - 5 Ha CTO OT akTuBuTe.

7. YNpaBnsBawoTO APY>XXeCTBO MOXe Aa uHeectupa A0 10 Ha cTo oT aktueuTe Ha ®OHJA B npexsbprisieMu
LIeHHM KHWXKa UM B MHCTPYMEHTW Ha MapyyHuMs nasap U3gageHn oT e4HO nue, caMo npw ycrosume Ye obaTta
CTOMHOCT Ha MHBECTULMWTE B NiMLATa, BbB BCKO OT kouto POH/IA nHBecTnpa noseye OT 5 Ha CTO OT cBoMUTE
aKTuBn, He Hagsuwasa 40 Ha CTO OT akTuBMTEe My. OrpaHMYeHMETO MO M3PEeyYeHWe MbpPBO He ce rnpunara
OTHOCHO BJ/IOFOBETE B KPEAUTHU MHCTUTYLIMM, BbPXY KOMTO Ce OCbLUECTBSBa NpyAeHUManeH Haa30p, KakTo U
KbM CAENKUTE C N3BbHOOPCOBO ThpryBaHN AepyBaTUBHU (PUHAHCOBM MHCTPYMEHTM C TE3U MHCTUTYLIMN.

8. OcBeH orpaHuyeHusita no T. 4 - 6 obLwata CTOMHOCT Ha uHBecTMUMMTE Ha POHZA B NpexBbPASIEMMN LIEHHN
KHUXXa WMIN MHCTPYMEHTU Ha NMapyvyHUS nasap u3gafeHu OT edHOo Siuue, B/IOroOBeTe Mpy TOBa NINLE, KaKTo U
eKCno3numMaTa KbM CbLOTO /MUE, Bb3HMKHANA B pe3ynTaT Ha CAeNKM C U3BbHOOPCOBO TbpryBaHu
[lepBaTUBHN (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haagsuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBngaeawoTo APYXKECTBO MOXe Aa MHBeCTUpa A0 35 Ha CTo oT akTueuTe Ha ®POHA B npexsBbpnseMu
LIEHHU KHWXa U MHCTPYMEHTU Ha Napu4yHus nasap, usgageHu OT e4HO Ninue, ako LeHHUTE KHMXKa M
WMHCTPYMEHTUTE Ha Napu4yHUs Nasap ca U3gafeHu Wim rapaHtupann ot Penybnuka bbnrapus, ot gpyra
[AbpXXaBa Y/IeHKa, OT TEXHW PervoHanHn UM MecTHU opraHu, OT TpeTa AbpXasa unun ot nybnnyHa
MeXAyHapo4Ha OpraHM3aumns, B KOSITO YfleHyBa MNOHE eiHa Abp)KaBa YfieHKa.

10. NpexBbpnsieMnTe LEHHN KHKA U MHCTPYMEHTUTE Ha Napyv4yHMs nasap no T. 9 He ce B3eMaT npeasunj 3a
LiennTe Ha orpaHnYeHneTo No T. 7.

11. VNHBECTUUMOHHUTE OrpaHuyeHust no T. 4 - 9 He MoraT Aa 6bAaT KOMOMHMpaHU. OblaTta CTOMHOCT Ha
nHeectumntTe Ha ®OHA B NpexBbpfsieMn LEeHHN KHMXKA WM MHCTPYMEHTM Ha NapuYHUA nasap uagafeHu
OT eHO N1Le, BIOroBeTe Mpuy TOBa /IMLE, KaKTO U eKCro3uumusiTa KbM CbLIOTO SIMLE, Bb3HWKHaNa B pesynTar
Ha CAENKWN C AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTUM CbrNacHo T. 4 - 9, He MoXe Aa Haasuwaea 35 Ha cTo oT
aktusute Ha POHAA.

12. [Ipy>xecTBaTa, BK/IOYEHN KbM efiHa rpyna 3a LenuMTe Ha CbCTaBsHE Ha KOHCONMAMpaH (PUHaHCOB OTYeT
Cbl/lAaCHO MpU3HATUTE CYETOBOAHW CTaHAApTW, Ce pasrnexaar KaTo eAHO /nvue Npu npunaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMMUTE B NPEXBLPISEMU LIEHHWN KHUXKA UM MHCTPYMEHTM Ha NapuyHUs
nasap eMUTUPaHWN OT APY>XECTBaTa B eAHa rpyna, He MoXe Aa Haasuwwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha POHIA.

14. ®OHADBT Moxe Aa vHBECTMpa A0 25 Ha CTO OT aKTMBWUTE CU B Obnuraumu, vM3gageHu OT KpeauTHa
WHCTUTYUMSI CbC Cefanvle B AbpXKaBa 4Y/IeHKa, KOATO MOAJSIEXN Ha cneumaneH Haas3op C uen 3awuTa Ha
npuTexarenute Ha obnnraumm, BKIIOYUTENTHO Ha U3UCKBAHETO HabpaHuTe oT eMucusaTa obnuraumm cpeacrea
fa 6baaT WHBECTMpaHM B aKTMBW, KOUTO Mpe3 Uenus nepuvoi Ha emucusita oCurypsiBaT MoOKpUTME Ha
NpeTeHUMUTE BbB Bpb3Ka C 0b6AMraummTe M KOMTO B C/llydal Ha HECLCTOSITENIHOCT Ha eMUTEeHTa Aa 6baat
M3MON3BaHN MPUOPUTETHO 3a M3MNalaHe Ha 3aAab/DKEHUsTa KbM nputexaTtenute Ha obnuvraumm. ObwaTta
CTOMHOCT Ha UHBECTULIMUTE MO U3PEYEHUNE MbPBO, HAAXBBLPISLLUM OFPAHUYEHNETO MO T. 4 338 EKCMO3ULIMKN KbM
eaVH eMUTEHT, He Moxe Ada Haaxebpns 80 Ha CTO OT akTmeBuTe Ha ®oHaa. ObnurauuuTte, M3gageHn ot
KpeAMTHU MHCTUTYLMWN CbC Cefanuiie B AbpXKaBa YeHKa, KOUTO OTroBapsAT Ha M3UCKBaHUATa MO uUspeyeHve
MbpBO, ce Ny6aMKyBaT Ha CTpaHMuaTa Ha EBponeiickaTta komMucus.

15. YnpaBnsiBawoTo ApYXXeCTBO MOXe Aa MHBecTUpa He nosedve oT 10 Ha cTto oT aktTmBuTe Ha ®OHIA B
AAN0BETE Ha edHO W CbLLo NMpeanpuaTue 3a KOMEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucMMo Janu e cbe
cefanuiie B AbpXKaBa Y/eHKa Un He.

16. O6WUAT pa3mep Ha UHBECTUUMUTE B ASSIOBE HA NPeanpusaTUS 3@ KOTEKTUBHO MHBECTUPAHE, Pa3finyHu OT
®OHJA, He Moxe aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.
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17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, M3gagaeHn oT eaHo Nuue;

2. feceT Ha CTO OT obnurauunTe Unn Apyru AbAroBU LEHHU KHUXA, U34AAEHM OT e4HOo nuue;

3. ABaJeCeT 1 MeT Ha CTO OT ASN0BETE Ha eiHa KONEKTMBHa MHBECTULIMOHHA CXeMa Wn Apyro npeanpusatme
3a KOJIEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3KNATMKU;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMA nasap, U34aAEHU OT edHOo SvLe.

OrpaHnyennsita no an. 17, 7. 2, 3 n 4 He ce NpwnaraTt, Korato B MOMEHTa Ha nNpuaobmnBaHe Ha NOCOYEHUTE
MHCTpyMeHTn ®OHA BT He Moxe Aa usuncnm bpyTHaTa CyMa Ha AbroBUTE LIEHHN KHWXKA, HA MHCTPYMEHTUTE
Ha NapU4YHKUSA Nasap WM HETHATa CTOMHOCT Ha EMUTUMPAHUTE LIEHHU KHMXKa.

18. OrpaHuyeHunsaTa o TO3M YNeH He ce npunaraT, KoraTto YNpaBnssalloTo APY>XKECTBO YrpaXKHsBa 3a CMeTKa
Ha ®OH/JA npaBa Ha 3anncBaHe, NPoOU3TUYaLLM OT NPEXBLPISEMU LIEHHU KHXKA U UHCTPYMEHTU Ha NapuyHUS
nasap, KOMTO Ca 4acT OT HErOBUTE aKTUBM.

19. lNpn HapylleHne Ha MHBECTULMOHHUTE OrpaHNUYEHUS MO MPUYMHU M3BBH KOHTPOMA Ha YnpasisBalloTo
APY>)KECTBO WM B Pe3y/TaT Ha YrpaXHsiBaHE NpaBa Ha 3anucBaHe, YrpasnsBawoTo APYXXECTBO NPUOPUTETHO,
HO He MO-KbCHO OT ABa Mecela OT Bb3HMKBAHE Ha HapyLlIEHWETO, yYpe3 caefku 3a npoaaxba npueexaa
aktmeute Ha ®OHLA B CbOTBETCTBME C WHBECTUUMOHHWUTE OrpaHuMYeHns, KaTo OTuUTa WMHTepecuTe Ha
nputTexartenute Ha asanose. B Te3n cnyyan KIOHLT Ha YNpaBnsBallOTO APYXECTBO € A/TbXeH B 7-AHEBEH
CPOK OT M3BbpLLBaHE Ha HApPYLLEHNETO Aa YBEAOMM KOMUCUSTA, KaTo NpeaocTaBy MHOpMaUus 3a NpUYNHUTE
32 Bb3HWKBAHETO MYy W 3a NpeanpueTuTe MEPKM 3a OTCTPaHSABAHETO My.

20. ObwaTta CTOMHOCT Ha ekcno3uuusaTa Ha ®OHJA, cBbp3aHa C AEpUBATUBHM UHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHATa CTOMHOCT Ha aKTUBUTE My.

21. ®OHAbT Moxe Aa MHBECTUpa B AepuBaTUBHM (DMHAHCOBU MHCTPYMEHTW NPU Ca3BaHe Ha OrpaHMYeHnsTa
no T. 11 - 13 n npu ycnoBme 4ye ekcnosmumsaTa KbM 6a30BMTE akTUBM 06LLO HE HAAXBbP/S UHBECTULMOHHUTE
orpaHu4yeHus no T. 4- 13.

22. Korato ®OHADbT umHBECTMpa B AepuBATUBHU (PMHAHCOBU WMHCTPYMEHTM, 6a3npaHn Ha UHAOEKCU, Te3n
MHCTPYMEHTWN He ce KOMBUHMpAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTto npexBbp/iieMu LEHHWU KHUXA WM MHCTPYMEHTM Ha NApUYHUSA Mas3ap CbAbpXXaT BrpageH
[epuBaTUBEH MHCTPYMEHT, ekcro3uumaTta Ha POHIA KbM TO3M aepvBaTUBEH MHCTPYMEHT Ce B3eMa npeasus
Npv M34NCNSIBAHETO Ha obliaTa ekcno3uums no T. 19.

[Apyrv orpaHMyeHns Ha MHBECTULMOHHATA AEUHOCT

24. YnpaBnsiBalloTO APYXeCTBO He Moxe Aa npuaobusa 3a cmeTka Ha ®OHJA akumm € npaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO HBrxa My NO3BOMAM [a YNPAXKHSABA 3HAYUTENHO B/IMSIHUE BbPXY EMUTEHT.

25.1. YnpaBnaBalloTo ApYXecTBO M baHkaTa—aeno3unTap, Korato AencTea 3a cMeTka Ha ®OH/IA, He MoraT
[ia NpefoCTaBaT 3aeMn win aa 6baaT rapaHT Ha TpeTu nuua.

25.2. HezaBncnMo OT orpaHuMyeHusaTa no T. 25.1., YnpaBnsasawoTo Apy»ecTBo U baHkaTa—aeno3uTtap moraT
[a NpuaobmeaT NpPexBbprSeMU LEHHU KHWXKA, MHCTPYMEHTW Ha NapuyHWs nasap unv Apyru (puUHaHCOBU
nHcTpymMeHTv no 1.5, 1.7, 1.8 n 1.9, B cnyyaute Korato CTOMHOCTTa MM HE € HaMmb/IHO U3MNJiaTeHa.

25.3. YnpaBnsBaLloTo ApYyXecTBo 1 baHkaTa - AenosuTap, KoraTo M3BbPLUBAT AEMHOCT 3a cMeTka Ha POHJA,
He MoraT Aa CKIIo4YBaT AO0roBOp 3a KbCM MpofaXbu Ha npexBbpisieMn LEHHU KHWXKA, MHCTPYMEHTU Ha
Napu4HUA Nasap uan Ha Apyru MHaHCOBM MHCTpyMeHTM ro 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnaBalloTo APY>XeCTBO 1 baHkaTa - Aeno3uTap, KoraTo AeiCTBaT 3a cMeTka Ha ®OH/IA He mMoraT aa
Nnon3BaT 3aeMU, OCBEH B Cly4anTe U Npu cnasBaHe Ha u3nckBaHuaTa Ha 3AKNCAMNKA.

2.14. TpaBuna 3a OLEHKA Ha aKTUBUTE

MpaBunaTa 3a oueHka Ha akTneute Ha POHZA ca noapobHo onucaHn B Mpunoxexue 1, HepasaenHa YacT oT
HaCTOSALWMS NPOCNEKT.
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2.15. Pwuckos npocdpun Ha POHAA

PUCKbT, OTHacsWw ce A0 WMHBECTUMPAHETO BbB (DMHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPbLLAEMOCT Ha AaAeHa MHBECTMUMA Aa 6bae pa3nnyHa OT oYakBaHaTa. B obwonpuetus
CNly4all, pUCKbT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HSAKOS WAM AOpUM OT BCUYKM HampaBeHM
MHBECTULUNN.
NHBecTuTOpUTE M NpuTexartenute Ha Aanose BbB ®OHA cneaBa Aa ca MHGOPMUPaHU 3@ PUCKOBETE,
OTHAcsLLM Ce A0 MHBECTULMM B LEHHWU KHUXKA U APYry NMKBUAHWM (PUHAHCOBM aKTMBW, 3a Aa MoraT JieCHO Aa
onpeaensit puckoeusi cn Npodun 1 aa B3eMaT MHBECTULMOHHK pelleHns Ha 6a3aTa Ha CBoMTe MHANBUAYATHU
Liesiv, XOPU30HT 3a MHBECTUPaHE, rOTOBHOCT 3a NMOEMAaHe Ha pUCK U Aap.
B1COKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a NO-BMCOKATa AOXOAHOCT, 6e3 aa cbliecTByBa rapaHums
Takasa Aa 6bae nocrturHarta.
AkTtueute Ha POHJA ce MHBECTUPAT B KHMXKA C YMEPEHO A0 BMCOKO HMBO Ha PUCK U Ce rnoaabpika CTPyKTypa
Ha aKTMBUTE B MbJIHO CbOTBETCTBME C OrpaHUYeHnsTa, HanoxeHn ot lMpasunata Ha ®OHAA, 3AKUCAMNKA wn
NoA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpuiaraHeTo my.
Mpu ocblUecTBsIBaHE Ha AEMHOCTTa NO OpraHmn3upaHe u ynpaenenve Ha ®OHA, YnpaBnsiBalloTO APY>XECTBO
Ce CTPeMM KbM BanaHC MeXxay XXENAaHWETO 3a Bb3MOXKHO Hal-BMCOKA Bb3BPbLUIAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
MopTtdennsbt Ha POHIA e U3N0oXEH Ha XapaKTEPHUTE creumdUUYHM PUCKOBE, NPOM3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBWUTE M3NCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PUckoBeTE, Ha KOMTO € U3NoxeHa AerMHocTTa Ha POHZA, MoraT aa 6bAaT KaTeropuanpaHn rno ABa KpUtepus:

e CucreMaTUUHM, CBbP3aHM C MAKpOMdaKTOpPUTE B UIKOHOMMKATa ¥

e HecucrematnuHm (cneumduyHM) pUCKoOBe, CBbP3aHN C (PaKTOpW, OTHACSLWM Ce A0 ApPYXeCTBa, B

4YMUTO KHUXKA Ce nHBecTupaT cpeacTteata Ha ®OHA v o0 YnpaBnsBaLoTo APY>KECTBO.

CucrteMaTUYHU pUCKOBE
OCHOBHUTE CUCTEMATUYHU PUCKOBE, Ha KOMTO € M3noXeHa aelHoctTa Ha ®OHJA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSATHOCTTA Aa 6bae HapyweHa MakKpoOMKOHOMM4YecKaTa CTabunHoCT B
Bbnrapus. MakpoMKOHOMWYECKN, CUTyaumMsiTa B CTpaHaTa Ce XapakTepusmpa Kato CTabunHa, u OCHOBHUTE
(bakTOpV 3a TOBa BK/HOYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickus Cbto3, HUCKUTE AaHbYHU CTaBKM,
HWCKOTO CbOTHOLLEHWE AbpXaBeH abnr: BBI1.

®aKkTopy C NOTEHUMANTHO HErAaTUBHO Bb3AENCTBME BbPXY MakpPOMKOHOMMYECKATA CTabUNHOCT Ca BIOKETHUST
AedVunT, yBENMYaBaHETO Ha 3a[/TbXHANOCTTa Ha AOMAaKMHCTBATa U (PUPMUTE, HAaTUCKLT OT Pas/inyHu
COUMasiHM rpynu 3a psA3KO yBeNnYaBaHe Ha 3arn/iaTute, cnaja Ha NpeKuTe YyXaecTpaHHU MHBECTULIMN.

MonnTnyeckn puck — Bb3MOXHOCTTa Bb3BpaLLaeMoCTTa Ha nopTdeinna oT (UHAHCOBU MHCTPYMEHTU Aa
6bae NoBAMSHa OT NOAUTUYECKN hakTopw.
Monutnyeckata cuTyauus B Bbnrapus ce oueHsia kato ctabunHa. Ot 01.01.2007 r. gbpxasaTa CTaBsa
Mb/IHONPaBeH YneH Ha EBponeiickus cbio3. KbM MOMEHTa Ha M3roTBsIHE Ha HacTosILMS [pocnekT, KpeanTHUST
penNTUHr Ha Bbnrapus B MecTHa u YyXaa BanyTa, e onpefeneH 0T MeXayHapoaHaTa peMTVMHroBa areHums
S&P kaTo ,MHBECTULMOHEH" 1 € KaKTO crneaBa:

e KpaTtkocpouyeH: A-2 ¢ NONoXuTeNHa nepcnekTmea.

e [lbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuaa.
B nocnegHute roguHu Bunrapus ce xapaktepusupa ¢ @yHKUMOHWMpaLLa nasapHa MKOHOMMKA W MOSIUTUKA,
HacbpyaBalla MHBECTULIMUTE.

AaHbvyeH puck

KbM gaTtaTa Ha HacTosawms MNpocnekT neyanbata Ha oHAa He ce obnara C KoprnopaTuBeH AaHbK. MNonyyeHnTe
OT MECTHM N YyXXAECTPaHHN DU3NYECKM U IOPUANYECKU NML@ AOXOAM OT CAENKU C aKLMU Ha MHBECTULIMOHHU
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APYXXECTBA, M3BbPLIEHW HA peryMpaH Mas3ap Ha LUEHHM KHMXa He ce obnaraT. CblUecTByBa puUCK
npedepeHUmMnTe 38 MHBECTUTOPUTE [ OTNAAHAT.

Nugbnaynonen puck ("pyCK Ha NOKynaTesHaTa CnoCO6HOCT”) — pUCKBT AOXOAHOCTTa OT MHBECTMLMKUTE Aa
6bae noBnnsHa OT MHGNAUNOHHM (AednaunoHHN) npouecH, NPoTUYaLLM B MKOHOMMKaTA.

lNoavwHata uHdnaums 3a 2019 r. (aekemepu 2019 r. cnpsmo gekemspu 2018 r.), namepeHa C MHAEKCa Ha
notpebutenckute ueHu, e 3.8%, kaTo ce nosuwaa ¢ 1.1 n.n. B cpaBHeHme ¢ 2018 rognHa. 3a nepuoga 2000
- 2019 r. Han-HUCcKaTa roauiuHa uHGnaums (-1.6%) e uaMepeHa npe3 2013 r., a Hau-BucokaTa (12.5%) -
npe3 2007 roguHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BpaLLAaeMOCTTa Ha MHBECTULMOHHMS nopTdenn ga 6bae noenusiHa ot
MPOMEHM B KYpPCOBETE Ha pas3fiMyHWUTE BanyTW, B KOUTO Ca M3AaAEHW LIEHHUTE KHWXKA, CbAbpXaln ce B
MHBECTULIMOHHMS! NopTdeiin.

YnpasnsiBawoTo APY>XEeCTBO MHBECTUPA cpeacTBaTa HAa POHA B akTVBK, AEHOMUHMPaHW NPEAVMMHO B SIEBOBE
nnun EBpO, HO He € U3KJTFYEHO HAIMUYMETO Ha KHUXKA, EMUTUPAHN B ApYrK BanyTW. [0 MOMEHTA, B KOWTO NIEBLT
e CcTporo dwukcMpaH kbM EBpoTO mnmn Bbnrapusi Bb3npuemMe EBPOTO kaTo napuyHa eauHuua, HaMa gda
CbLLECTBYBaA BanyTeH PUCK 3a €KCNo3vUMMTE B KOSITO U Aa € OT ABETE BanyTu. YNpaBnsiBalloToO ApPYXXeCTBO
orpaHMyaBa BanyTHUSA pUCK (XeaKMpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpPaHUYEHNs, HAaNOXeHN OT
npaBHaTa ypeaba B CTpaHarTa.

JInxBeH pHUCK — CBbp3aH C NPOMEHWUTE B JIMXBEHWUTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryBaT MHAHCOBUTE
aKTUBMW.

JINXBEHUSIT PUCK CE OTHACS OCHOBHO [0 AbJITOBUTE LEHHWU KHWXa (06/Mraumm), YnsTto CTOMHOCT ce NPOMEHS
B ClIeICTBME OT NMPOMSIHATa Ha JIMXBEHWUTE HNBA. [p1 YBENTMYEHNE Ha IMXBEHUTE HMBA € Bb3MOXKHO Na3apHaTa
CTOMHOCT Ha HanpaBEHWUTE MHBECTMLMM Aa Ce NMOHWXW M Aa He 6bae peanuanpaHa noTeHuManHo no-gobpa
AOXOAHOCT OT MHBECTUUMM C (hMKCMpaHa MO-BMCOKa Bb3BPbLUAEMOCT. [Py NOHMXKEHME Ha NNXBEHUTE HUBA,
MOXKE [la Ce OYakBa TOBa Ja 6bae KOMMEHCMPAHO OT HAapaCTBAaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBaLLOTO APYXXECTBO Ce CTPEMM Aa MUHMMM3MPA JIMXBEHMSI PUCK MbPBO, Ype3 MHBECTMPAHE B KHUXA,
U34aAeHM OT CTAabUNHM BbB (DMHAHCOBO OTHOLLEHME EMUTEHTU M BTOPO, Ype3 ONTUMM3aLMs Ha nopTdeiina,
T.€. YNpaB/eHME Ha CpoYHATa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Masnko € B/IMSIHUETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTMLMOHHMS NMOPTMhENs, ChabpXKallla KHMXa
6e3 ukcMpaHa AOXOAHOCT (aKuuu), Makap MNPOMEHUTE B JIMXBEHUTE HUBA Aa BIUSST BbPXY BCUYKK
MHBECTMLMW, AOKOIKOTO AWCKOHTOBMSIT MPOLIEHT, M3MOM3BaH 3a OLIEHKAa Ha aKkTUBMUTE, € CBbP3aH C TSX.

MNMazapeH pHck — BBL3MOXHOCTTA Ma3apHW B/UAHWUS A MOBIVAAT HENpeaBUMAEHO BbpPXy OYyakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHWe 3a CbCTOSIHMETO W AOXOAHOCTTA Ha WHBECTMUMOHHMA nopTdenn Ha POHOA e
YyBCTBUTE/THOCTTA Ha OTAENTHUTE aKTUBM U NOpTdheENNa KaTo LSS0 KbM ABMXXEHUSTA Ha Na3apa, Ha KOWTO ce
TbpryeaT. YNpasnssawoToO APYXECTBO KOHTPOAMPA YU MUHUMM3MPA TO3U PUCK Ype3 MOCTOSHEH aHanm3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLUM METOAN 3@ YNpaB/EHNE Ha MHBECTULIMOHHMS NOpTdenn.

JIMKBMAEH PHUCK — 4acT OT nasapHus puck. OTHXKAECTBABA Ce CbC 3aTPYAHEHUS MM HEBB3MOXHOCT 3a
npoaaxba Ha onpeaeneH akTMB UK LieUs NopTdein 3a KpaTbk nepuoa ot BpeMe, 6e3 Toea Aa AoBeae [0
MOBMLUEHW TPAH3aKLMOHHWN Pa3xoau UNW KanuTanosm 3arybu.

Ha MaKpOHWMBO TO3M PUCK 3aBMCM OT Pa3BUTUETO HAa MKOHOMMKAaTa W nasapa Kato usano. OyakBaHusTa 3a
Pa3BUTMETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBsHE Ha Hacrtoswwms [pocrekT, ca
nonoXuTenHn. ToBa AaBa OCHOBaHWE A3 Ce CMATA, Ye MOKyraTesiHaTa CroCcOBHOCT Ha HAaceNeHWEeTo Lie
HApacTBa, KaKTo U LLie Ce 3aCurBa NPUCLCTBUETO HA YYXKAECTPAaHHU MHBECTUTOPU Ha 6bArapcKust KanuTanos
nasap.
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KpeauteH puck — ToBa e 060 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B AafieHa LieHHa
KHMrA Npu Heo4yakBaHW CbOUTUA OT KpeauTeH XapaKTep, CBbpP3aHM C E€MUTEHTUTE Ha LEeHHW KHWXa,
HacpelyHaTa CcTpaHa no 60pcoBu M M3BLHOOPCOBM CAENKM, KAKTO M HeOYakBaHW CbbUTUA B AbpXKaBUTe, B
KOMTO Te U3BbpLIBAT AEMHOCT.

OOHADBT pasrnexga Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH pUCK € PUCKBbT OT HEWU3Mb/IHEHWE Ha 3aAb/DKEHUSATA OT HacpelwHaTta CcTpaHa no
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT pUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADLT aa He nonyyn HacpewHn napudHu
cpeacTsa Mnu GUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CETB/IMEHT, Cfled KaTo Te ca U3MbJHWN
3aAb/DKEHUSITA NO AAAEHM CAENKN KbM TO3U KOHTpareHT. Y/l n3amepBa TO3u pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKTIOYNIN CAENKN C €AHA HACpeLLHa CTPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpaBnsBaHus nopTdeins.
He ce BKknOYBaT CAenKkuMTe CKIOYEHW MpU YCroBue Ha ceTbiMeHT DVP (poctaBka cpelly nnawaHe) v Ha
nasapu ¢ (yHKUMOHWPALY KITMPUHIOB MEXAHWU3bM.
3. VIHBECTMUMOHEH KpeauTEeH PUCK € PUCKBLT OT HaMmansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B AafeHa
[b/ITOBa LieHHa KHUra nopagu KpeauTHO CbbuTue npu eMUTeHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbutne
BK/IIOYBA 06s1BSIBAHE B HECBLCTOATENHOCT, HEMnaTeXoCrnocobHOCT, CbliecTBeHa NPOMsIHA B KanuTanoBaTa
CTPYyKTYpa, HaMansiBaHe Ha KpPeauTHUS PeUTUHT 1 ap. Y[ u3BbpliBa KayecTBEH U KOIMYECTBEH KpeauTeH
aHanu3 Ha 6asara Ha:
A. ®MHAHCOBUTE OTYETM HA EMUTEHTA;
b. KanuTanoBaTa CTpyKTypa Ha EMUTEHTQ;
B. Obe3neyeHneTo Ha eMUcHATa, B ClydanTe Korato eMmcusita e obesneyeHa;
I". YnpaBneHueTo 1 penytaumnsata Ha eMUTeHTa.

Puck, cBbp3aH C MHBECTUpPAHETO B AepUBaTUBHM MHCTPYMEHTMU - Bb3MOXHOCTTa [ia ce peanusupar
3arybu nopaan HebnaronpusTHU WM3MEHEHUSI B CTOMHOCTTA Ha AEpWBAaTUBHUTE WHCTPYMEHTW, B KOUTO €
nHeectmpan ®OHAbBT. OcBeH ropenocoYeHnTEe PUCKOBE, AepUBaATUTE HOCAT U AOMBAHUTENHN, CneunduyHmn
3a TSX pUCKOBE:

A. YnpaBneHCcKN puUcK — AepuBaTUTE Ca CUNHO Creumann3mpaHn MHCTPYMEHTH, YMETO U3MON3BaHE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMS akTVB, Taka M 32 MexaHuU3Ma Ha AeMCTBME Ha CaMusl AepuyBaT;

B. Puck Ha noctoBusi edpekt — HebnaronpmaTHa NPOMsHa B LieHaTa Ha 6a30BKs aKTUB, KypC UM MHAEKC MOXe
[a posefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBECTMpaHa B AepuBaTta. Hakou gepuatu umat
noTeHuman 3a HeorpaHuyeHa 3ary6a;

B. Puck oT nmorpelwHo oueHsBaHe Ha AepuBaTa — MHOrO OT [epuBaTUTE Ca CIOXKHW MHCTPYMEHTU U YecTo
oueHkaTa UM e cybekTuBHa. Bcneacrtene Ha ToBa ®OHADBT Moxe Aa npeTbpnu 3arybu Npu NOKynka Ha
HadUeHeHW fepuBaTu. B 3aknoueHne, U3non3BaHeTo Ha AepuBaTH MOXe He BUHarn aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPHTaPHNUTE aKUNOHEPH

YNpaBnaBawoTo APYXXeCTBO MHBecTMpa aktueute Ha ®OHA B MUMHOPUTApHU MakeTU OT LEHHM KHUXa.
EMUTEHTUTE, YNUTO LLEHHWN KHMXKA Ce TbpryBaT Ha 6barapckust perynmpaH nasap, BCe oLle He CrassaT U3usno
NpyHUMNUTE 3a 406PO KOPropaTUBHO YrpaB/ieHne, KaTo yrnpasnsasaT akTUBMTE HA KOMMAHUUTE HeedeKTUBHO
MW He B NOM3a Ha BCUYKKN aKLUMOHEpPM.

M3meHeHnsTa B HOopMaTMBHaTa 6a3a, npe3 nocneaHuTe roAvHW, Hamanumxa To3W pUCK, KaTo noaobpuxa
MEeXaHM3MWUTE 3a 3aliMTa Ha MnpaeBaTa U MHTEpecMTe Ha MUHOpUTapHUTE Cob6CTBEHWMUM. YNpaBnsBallOTO
APYXXECTBO Ce CTPeMW AOMb/IHUTENHO [a HaManu pyUcka KaTo MHBecTupa aktuemte Ha ®OHA B KHWXa Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTM 3a A06PO KOPNOpaTUBHO yrnpaBieHue.

HecucrematuuHmu puckose

CEI(TOperMCK— CBbp3aH C TOBa Aalin UHBECTULIMNTE B Aal€H CEKTOP Ha MKOHOMUKaTa MMaT no-p,o6pa 17
no-Jiolla Bb3BPbWAEMOCT OT O4aKBaHaTa OT UHBECTULIMKN B APYTr CEKTOP.
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MPOrHO3MPaHOTO MOSIOXUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo LANO0, U KanuTanoBusi Nasap, B YaCcTHOCT,
ca npeanocTaBka 3a A06POTO pa3BUTME Ha CEKTOPA M Y4YacTHULMTE B HEro 4pe3 YBE/IMYaBaHETO Ha
Bb3MOXHOCTUTE M HAUMHWUTE 3@ MHBECTUPAHE.

MetoauMTe 3a yrnpaBleHWe Ha WHBECTUUMOHHM MNOpTdennM, KOMTO Ce M3Mon3BaT, MNOo3BO/sSBaT Ha
YnpaBnaBawoTo APYXECTBO Aa noaabpXka Aobpe CTpyKTypvpaH nopTdein oT LueHHUM kHuwxa Ha AP “Obb
Fnoban Pactex”, KbAeTO CEKTOPHUAT PUCK € MUHUMU3NPAH.

@PUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MON3BAHETO HAa KpPeauTu, KOSTO e CTPOro orpaHuMyeHa ot
30KNCAOMNKWM 3a poroBopHuTe choHaose. 3a POHIA aencTeaT cTporu npaBuna 3a NMMKBUAHOCT. PUHAHCOBUAT
PUCK € NpeABapuUTENIHO HOPMATUBHO OrpaHUYEH, MPU KOETO CbLUMAT Ce CBeXaa A0 cnocobHocTTa Ha ®OHJA
[la reHepupa AOXOAHOCT (6HM3HEC PHCK).

Puck ot ynpassienmero - YnpasnsBalwloTo APY>KECTBO OCUTypsiBa NMOAXOASILLA OpraHM3aUMOHHa CTPYKTYpa,
YYaCTUETO Ha BUCOKOKBA/IMMULIMPAHWN CMELMANNCTM U NpUIaraHe Ha NoAxXoAallM METOAM 3a YrpaB/ieHUe Ha
nopTdeina, 3a MMHUMUM3MPAHE Ha TO3M PUCK.

Cneyngbnyen puck or noprgpessia — npovaTMya OT PUCKA Ha PasnMYHUTE BUAOBE LIEHHW KHMXA U OT
cneunduyHMS PUCK Ha APYXXECTBaTa, UMMTO KHMXKA Ca BKJOYEHU B nopTdeiina. Bcuuku BUOoBe puck
noanexaT Ha NOCTOSIHEH aHanM3 M KOHTPO/ OT YNpaBNsBalloTO APY>EeCTBO.

2.16. OnpepensiHe HAa eMMCMOHHATA LieHa M LeHaTa Ha 06paTHO U3KyrnyBaHe Ha AsiioBeTe

HCA Ha eamH asin Ha ®OHJA ce onpenens Bceku paboTeH AeH (HapeyeH aeH T+1 ,,4€eH, B KOUTO Ce M3BbpLUBA
oLieHsiIBaHeTO") 3a NpeaxoaHust (HapeyeH aeH T ,,AeH, KbM KOWTO Ce U3BbpLLUBA OLEHKaTa” UK ,AeH, 3a KOUTO
ce oTHacs oueHkaTa”), cbobpasHo MpaBunaTa 3a oLeHKa Ha nopTdeiina u onpeaensiHe HETHaTa CTOMHOCT Ha
akTuBmTe Ha POH/A, KaKTo 1 C AeicTBalaTa HopMaTUBHa ypeaba.

OueHka Ha nopTdeina ce M3BbPLLBA OT K/IOHLT Ha YNpaBisBaLloTo ApYXecTBo, koeTo onpeaens HCA
Ha ®OHJA n HCA Ha egunH asan n usuncnsasa EC n LLOW nop koHTpona Ha baHkaTa—genosuTap.

BpemeBn rpagpmk Ha npoyeagypara 3a onpegeIsiHe Ha EMHCUOHHA CTOMHOCT M L|eHa Ha 06paTHO
H3KynyBaHe Ha gsioBere Ha ®POHAA

1. o 10:00 yaca Ha AeHs, B KOMTO Ce M3BbpLIBA OLieHKaTa (AeH T+1), KNOHLT Ha YNpaBnsBalLlOTO
ApY>XeCcTBO nonyyasa oT ,LUeHTpaneH aeno3utap” AL nHbOpMaumMs OTHOCHO CAeNkuTe 3a npoaaxba
M 0bpaTHO M3KynyBaHe Ha AS/I0BE C MPUKIOYMA CETbAMEHT U 3a 6pos aanose Ha ®OHJA B
obpalleHre KbM Kpast Ha aeH T;

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

e Ce onpeaens cnpaBeasiMBaTa CTOMHOCT 3a AEHS, 3a KOMTO ce OTHacs oueHkaTa (aeH T), CbriacHo
Mpaeunata 3a HCA; [JaHHUTe n/vnu aHanuauTe, M3MNON3BaHW NpW OnpeaensHe Ha cnpasBeavBaTta

CTOMHOCT Ce npunaraT KbM W34YNUCIIEHMETO HA CbOTBETHATa LEHA W CE CbXPaHABAT MUMHWMYM MNeT
roAvHM.

e Ce M3BbPLUBA NPEOLIEHKA Ha AaKTMBUTE MO CrpaBeA/IMBa CTOMHOCT, U3rotes ce 6anaHc Ha POHAA v ce
onpenens HCA Ha eauH asn KbM [eHsl, 3@ KOMTO ce OTHacsa oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha AeHs, B KOWTO ce M3BbPLUBA OLieHKaTa (aeH T+1) KJOHLT Ha YNpaBnsiBalloTo
APY>XeCTBO npeaocTaBa Ha baHkaTa-agenosuTap usnaTta nHdopmaums 3a onpegeneHata HCA Ha eavH
Aan (BKNIOUMTENHO 3a 6pos Ha nNpodageHnTe n 06paTHO M3KyNeHW ASSI0BE C MPUKIIOYNI CETB/IMEHT),
KaKTo 1 3a usuncnenmnte EC n LLOWN.

4. [o 13:00 yaca Ha [OeHs,, B KOMTO ce M3BbpLUBA OLieHKaTa (aeH T+1) YnpaBnsiBalloTO APYXXECTBO
nonyyasa noTebpxaeHve oT baHkaTa—geno3uTap 3a nsuncnenunte HCA, EC n LIOW.

-32-



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

5. KnoHbT Ha YNpaBnaBaLloTo APYXXECTBO, A0 Kpasi Ha BCekn paboTeH aeH (T. e. o 17.00 yaca), B KOUTO
ce n3BbpLUBa oueHkaTa (aeH T+1), obsesia EC n LLOWN Ha asanosete Ha ®POH/IA, onpeaeneHn 3a aexs,
3a KOWTO ce OTHacs oueHkaTta (aeH T):

e [lo noaxoasw, HaunH nocoyeH B lpocnekTa 3a nybnnyHoO npeanaraHe Ha asnose U [JoKyMeHTa C
kntovoBa nHdopmauus Ha ®OHIA — www.ubbam.bg

e Ha nuueto/aTa, ¢ KOETO YNpaBnsaBaLloTo APY>XKECTBO MMa CKJIIOYEH AOrOBOP 3a MOM3BaHE HA Mpexa
OT opucK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTta 3a npoaaxba/obpaTHO U3KynyBaHe.

6. YnpaenaBawoTO ApyXecTBO obsiBiBa B Komucmata obobuieHa uHdOpMaums 3a eMUCUMOHHUTE
CTOMHOCTWN W LieHWTe Ha 0bpaTHO M3KynyBaHe Ha ASNOBETEe M ABa MbTU MeCeYHO — 3a nepuoga oT
MbpBO A0 MEeTHaJeCceTo 4MC/I0 Ha Meceua WM OT LWeCTHajgeCceTo 4Mcno A0 Kpas Ha Meceua.
3a4b/MKEHNETO 3a YBEAOMSIBAHE Ce W3Mb/HSIB@ B CPOK TpuU pabOTHM OHM CUMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH Mepuos

7. W3uucnenute cbvrnacHo Mpasunata 3a HCA EC n LUIOU ce nybnukyBaT B WIHTEpHET CTpaHMuaTa Ha
YnpaBnaBaLoTo Apy>ecTBo- www.ubbam.bg

8. [Mpu n3uncnasaHe Ha HCA, EC n LIOW, YnpaBnaBawloTo APYXXeCTBO M3Mon3Ba noaxoasiy codryep,
KOMTO My MO3BONSIBA Aa BOAM CYETOBOACTBOTO Ha ®OH/A OTAENHO OT CBOETO COBCTBEHO.

9. Usnata pokymeHTaums 1 nHbopMaums, unonssaHa 3a onpegensHe Ha HCA, EC n LLOW ce cbxpaHsiBa
OT K/OHa Ha YNpaBnsBallOTO APYXXECTBO Ha XapTWUEH, MarHuTeH, OMTUYEeH MNW ApPYr TEeXHUYECKM
HOCUTEN MUHUMYM 5 rOAUHK, NO HAYMH, OCUTYpSIBaLL, AOCTbM A0 HES €ANHCTBEHO Ha OTOPU3NPaHN OT
Hero nvua. 3a AOMbAHWUTENIHA CUIYPHOCT, MHGOPMaumsTa Ce CbXpaHsiBa U Ha BTOPU MarHuTeH
HocuTen.

2.16.1. MeTtoa M yYecToTa Ha M34YUCNSABaHE Ha €MMCUMOHHAaTa LeHa M LeHata Ha ob6partHo
U3KynyBaHe

EMMcrMoHHaTa cToMHOCT 1 LleHaTa Ha 06paTHO M3KynyBaHe ce onpeaensT Bcekn paboTeH AeH OT KJIoHA Ha
YnpaBnsBawoTo ApYXecTBo, Ha 6a3aTa Ha oueHka Ha akTmeBuTe M nacusute Ha ®OHJA 3a npeaxoaHus
paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBMTE Ha eanH asn (HCA 1 gsn) ce usuncnsiea no cneaHata dopmyna:

HCA 1 gsn = HetHarta croviHocT Ha aktusute Ha ®POHLAA / bpos 45/10B€ B 06pblyeHne

EMuncnonHaTta ctorHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTtuBuTe (HCA) Ha eavH Asn, yBenu4yeH C
pasxoauTe no emutupaHe. PasxoauTe 3a eMUTMpaHe BapupaT B 3aBUCMMOCT OT pasMepa Ha MHBECTUUMATA,
KaKTo crneaga:
- 1. Mpy nopvyka Ao 25000 neBa (BKIOYMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE HA efnH Asn;
- 2. MNpwn nopbuka ot 25 000 nesa ao 100 000 neBsa (BkNOUMTENHO) — 1.5 (eaHO LANO 1 NET aeceTn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
- 3. NMpu nopbyka ot 100 000 nesa no 200 000 neBa (BkAOUUTENHO) — 1 (€4HO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTVMBMUTE Ha eauH aan;
- 4. Mpwu nopbyka Hag 200 000 neBa — EMMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTMBuUTE Ha 1 asn.

Mpu cknouBaHe Ha [Joroeop 3a cucteMatuyHo uHeectupare (CUIM), pa3xoaute No eMUTUPAHE ce HauncnsaeaT
BbPXy BCSKa MbpBa BHOCKA Cfied CK/IIOYBAHE Ha [A0roBopa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKA Cneq
npeaoroeapsiHe ycroBusaTa Ha 4OroBopa, Kacaelwy npoMsHa B pa3Mepa Ha MecevyHaTa BHOCKa.

EC = HCA 1 gan + 2.00%*HCA 1 g5/1 — 3@ EQHOKDPATHN CGAETIKU U MTbpBU BHOCKU 110 LJOroBop 3a CUCTEMATUHHO
UHBECTUPAHE, rpu nHBectuyns 4o 25 000 J1B. BJIIOYNTESIHO,

EC = HCA 1 gan + 1.50%*HCA 1 g5/1 — 3@ E4HOKDATHN CAEJIKU U ITbPBH BHOCKM 110 LJOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, pu nHBECTULMS ot 25 000 /18. 4o 100 000 /1B., BK/TIOYUTESIHO,
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EC = HCA 1 gan1 + 1.00%*HCA 1 g5/1 — 3@ E4HOKDPATHN GAETIKU U TbpBH BHOCKM 110 LJOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, ripu nHBectuymns ot 100 000 7s18. go 200 000 /1B. BKIIHOYUTEITIHO,
EC = HCA 1 gsn, npu nHBectuyms Hag 200 000 7iB.

EC = HCA 1 gan — 3a rnociegsaliym BHOCKU 110 LJoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraTo HE € Ha /mLe
MPELOroBapsIHe yC/i0BUATa Ha 4OroBopa (IMbpBU BHOCKM), KACAELYM MPOMSIHE B Pa3MEPE Ha MECEYHATAa BHOCKA

LleHaTa Ha obpaTHo mn3kynysaHe (LIOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn Ha POHAA.
®OH/A He HauMcnsBa pa3xoam 3a 06paTHO M3KyrnyBaHe.

L{ON = HCA 1 ga1

2.16.2. Takcu, CBbp3aHU C eMUTUPAHETO U 06paTHOTO U3KyNnyBaHe Ha AsJioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

e VHBECTMTOpWUTE 3annawaT CbOTBETHUTE HAHKOBM TAKCU 3a U3BbPLUEHUTE OT TSAX NPEBOAW.

e [pYyru pa3xoam u Takcu, npeasuaeHy B Tapudarta Ha OBb A[l, KOMTO NpMeMaT NOpPbYKK BbB BPb3Ka C

®oHga.

MHBecTuTopuTe npuaobusat asnose Ha Ad ,,OBB noban Pactex” nmo eMUCMOHHA CTOMHOCT M 3asiBsBaT
TSIXHOTO 06paTHO M3KyMyBaHe Mo LeHa Ha 06paTHO u3KynyBaHe. B eMncroHHaTa CTOMHOCT Ha Asinose Ha Ad
,OBb Moban Pactex” ce BKIYBAT pa3xoauM N0 eMUTUpaHe, B pasMep, B 3aBUMCMMOCT OT pa3Mepa Ha
WHBECTULUMATA, NOCOYEH B U3peYveHne Mbpeo Ha T. 2.16.1, T.e TakcaTa, KOATO Ce HAYMCNsBa Npu eMuTupaHe
Ha aanose Ha [1® ,OBb 'noban Pactex” e B pa3Mep B 3aBUCMMOCT OT pa3Mepa Ha UHBECTULMSATA, MOCOYEH B
n3peyeHue MbLpPBO Ha T. 2.16.1.,
Korato e ckntoyeH [oroBop 3a CMCTEMaTUYHO MHBECTMPAHE, pa3xoAauTe Mo eMUTUpaHe ca B pasMmep, B
3aBUCUMOCT OT pa3Mepa Ha MHBECTMUMATA, MOCOYEH B U3pedeHne NMbpeo Ha T. 2.16.1, ce HaumcngeaT caMmo
MO OTHOLLEHME Ha MbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKA Criej NpeaorosapsiHe
yCnoBusITa Ha AOroBOpa, Kacaelim npoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
EMMCMOHHaTa CTOMHOCT 3a BCsika CriefiBallia BHOCKa e 6e3 pa3xoam 3a eMuTnpaHe. ToBa M3NCKBaHe ce npunara
W B CllydauTe Ha npegoroBapsiHe Ha [JoroBop 3a CMCTEMATMYHO MHBECTMPaHe, KOETO He Kacae npoMsHa B
pasmMepa Ha MeceyHaTa BHOCka. B cnyyaute korato [JOroBopbT 3a CUCTEMAaTUYHO MHBECTUpaHe e 6un
NpeKpaTeH W cnea ToBa e CKIlYeH HAaHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE BKJIOYBA
pa3xoau 3a eMUTMpPaHE, a 3a BCsKa CreABalla BHOCKA e e paBHa Ha HCA Ha eauH asn.
B ueHaTa Ha obpaTHOTO M3KkynyBaHe Ha Asnose Ha A® “Obb noban Pactex” He ce BkIOYBAT pasxoau no
obpaTHO M3KynyBaHe, T.e. T e paBHa Ha HCA Ha eauH asin.
Mpn NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTUMpaHe U BbBEXAAHE Ha pa3xoau 3a obpaTHO U3KynyBaHe Ha
aanosete Ha ®OHJA, KnoHbT Ha YnpaBnsaBalloTO APYXKECTBO € [ANbXEH [a YBEAOMU NpUTeXaTenute Ha
aanose Ha ®OHOA upe3 nybnvkauusi Ha WHTEPHET CTpaHuuata cv www.ubbam.bg, He3abaBHO cnep
onobpeHneTo Ha npomeHuTte B lMNpasunata Ha ®OHOA ot KomucusaTta 3a puMHAHCOB HaA30p. 3aAb/HKEHNETO
MO NPeaxoAHOTO M3peyeHue Ce U3MbIHSABA Hal-KbCHO Ha CNeaBalLns AeH cnej y3HaBaHeTo 3a 0406peHneTo
Ha NPOMEHUTE.
AKO e fonycHaTa rpeluka npy U3uncnsBaHe Ha CTOMHOCTTa Ha eAuH Assl, B Pe3y/TaT Ha KOSITO e 3aBuLIeHa
HeroBaTa eMMCMOHHA CTOMHOCT MM € 3aHMXKeHa HerosaTa LieHa Ha 0bpaTHO uskynyBsaHe ¢ Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH AsN, YNpaBnsBaloTO APYXeCTBO wnn baHkaTa-genosvTap ca
ANTBXHU [a Bb3CTAHOBAT pa3/iMKaTta Ha nNpuTexartens Ha AA/10BE, 3aKynu AsS/0BE Mo 3aBULEHa EMUCMOHHA
CTOMHOCT, CbOTBETHO NpoJan 0bpaTHO ASNIOBETE CUM MO 3aHMXKEHA LieHa, oT cpeacTBata Ha ®OHAA B 10-
[HEBEH CPOK OT KOHCTaTUPAHETO Ha rpelukaTa, OCBEH ako NpUTeXaTensT Ha Asnose e 6un HegobpocbBeCTEH.
Ako e ponycHaTa rpelka npy U34ncisBaHe Ha CTOMHOCTTa Ha eAuH AsN, B pe3ynTaT Ha KOSITO € 3aHWKeHa
€MMCMOHHATa My CTOMHOCT WK € 3aBULLIEHa LieHaTa My Ha 0bpaTHO u3kynyBaHe ¢ Haa 0,5 Ha CTo OT HeTHaTa
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CTOMHOCT Ha aKTUBUTE Ha eAuH Asn, YNpaBnsiBallOTO APYXEeCTBO v baHkaTa-AenosvTap ca ATbXHU Aa
Bb3CTaHOBAT pasnukata Ha POHLA B 10-gHEBEH CPOK OT KOHCTaTMPAHETO Ha rpelukaTa.

lNpy cBOEBpeMeHHO noJaBaHe Ha Mopbyka 3a 0TKa3, CAesika He ce OCblLecTBsBa.

B cnyyanTe Ha egHoBpeMeHHa npoga)kba Ha AsnoBe OT eanH NIeBOB AOrOBOPeH POHA, CbLLO OpraHu3npaH u
ynpaenseaH OT YNpaBnsiBalOTO APYXECTBO, M MNOKynka Ha asnose ot A® ,Obb noban Pacrex”,
MHBECTUTOPDLT 3annalla pasxoaute 3a emuTupaHe Ha aanose Ha [A® ,OBb Moban Pactex”, kakTo u
pasxoaute 3a obpaTHO M3KyrnyBaHe Ha AfNOBeTe Ha Apyrus NneBoB (hOHA, ako MMa TakmBa M CbracHO
yCnoBuMsITa 3a 3anawaHeTo uMm.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha aanose Ha Ad ,,Obb Moban Pactex” n nokynka Ha aAsnose ot
Apyr neBoB pJoroBopeH ¢OHA, CbLO OpraHMsvMpaH W ynpaensiBaH OT YNpaBnsBaWOTO ApPYXeCTBo,
MHBECTUTOPBLT HAMa Aa 3annawa AOMbAHWUTENHW pa3xoan no obpaTHO M3KyrnyBaHe, @ CaMO pa3xoau Mo
eMUTUpaHe, ako ca NpeaBnaeHN TakMBa..

B cnyyain, ye MHBECTUTOPBT He NpoAaBa LS/IOTO NPUTEXaBaHO OT HEMO KOIMYECTBO ASIOBE U Xenae n3aaBaHe
Ha [eno3uTapHa pasnucka 3a OCTaTbKa, KaKTO M 3a HOBOMpMAOOWUTUTE ASNOBE, TOW CneaBa Aa 3annaTtu
TakcaTa 3a M3[aBaHe Ha [eno3vTapHa pasnucka 3a MOKYMnKaTa, a 3a OCTaTbKa OT NpUTeXasBaHWUTe AA/10Be
noaasa OTAENHa NOpbYKa 3a U3aBaHe Ha Aeno3uTapHa pasnucka.

MNMopbyknTe 3a u3gaBaHe M obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHA ce u3NbAHSABAT, CaMO ako
WMHBECTUTOPBT € OCUMIypu CPeACTBa, 3@ U3Mb/IHEHMETO Ha camaTa caeska.

Mpun noagaBaHe Ha NOPbYKM, CTOMHOCTTA MM Ce pa3aenst Ha EMUCMOHHATA CTOMHOCT. B ciyyan ye n3BbpluBaT
noKynka unun npoaaxba Ha asnose Ha ®OHAA upe3 auctpubytopa Obb Al, UHBECTUTOpPUTE HE 3annawlat
LAOMb/IHUTENHN OPOKEPCKM TaKCM M KOMUCMOHHWM, CBbP3aHM C OCbLUECTBSBAHETO Ha peanHa caeska no
€MUTUPaAHETO unn 0bpaTHOTO M3KynyBaHe Ha asanose Ha GOHIA.

Korato ®OHJJA nHBecTMpa B AAN0BE HA APYryv KOMEKTUBHU WMHBECTULMOHHM CXEMW WM NPEANnpUATUA 3a
KONEKTUBHO WHBECTMpPaHe, yrnpasfsBaHW NPSKO MW NO Aeneraums oT YNpasBnsBawoTo APYXeCTBO MM OT
APYro ApY>XecCTBO, C KOETO YNPaBnsiBaLOTO APYXECTBO € CBbp3aHO Ype3 060 yrnpaBneHue Wam KOHTpON,
WKW 4pe3 3HAYMTENHO MPSAKO WM HENpPSKOo ydactue, YNnpaBnsaBawoTo APYXECTBO WAW APYroTo ApPY>XeCTBO
HAMa Aa cbbupaT Takcu npu npogaxbata v obpaTHOTO M3KynyBaHe Ha AA/OBETE HA Ta3u KONEKTUBHA
WMHBECTULUMOHHA CXeMma.

2.17. HaumHu, MecTaTa M yecTtoTaTa Ha nybsimKkyBaHe Ha eMUCUMOHHATa LieHa M LieHaTa Ha

06paTHO u3KynyBaHe Ha AsioBeTe

KnoHbT Ha YNpaBnsiBaloTO APY>XeCTBO Ny6/IMKyBa eMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe
Ha asnose Ha ®OHOA Bcekn paboTeH AeH Ha MHTepHEeT CTpaHuuaTa Ha YnpasnsBawoTO ApPYXeCTBO
www.ubbam.bg. [pyru cvoblueHus, npeasuaeHn B 3akoHa w lNpasBunata Ha ®OHJA ce nybnukysaT Ha
CblUaTa MHTEPHET CTpaHuua.

NHBecTuTOpMTE MOrat Aa ce 3ano3HasaAt c [llpocnekTta, Mpasunata Ha ®OHMOA, [okymeHTa C K/O4OBa
NHbOPMaUnA 32 MHBECTUTOPUTE U MNEPUOANYHUTE OTYETU, KAKTO U Aa NosyyaT AOMbHUTENHA MHDOpMaLmns
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :

e Odwuca Ha ,Keint Bu Cu Acet MeHnaXmMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N° 896, 6.
MuneHnyM LeHTBbp, eT. 6, rp. Codmsa, 1463, bbnrapus, enekTpoHHa nowa: ubbam@ubb.bg.

e KnoHosete Ha ,ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe C
KIIMEHTW.

e MHTepHeT CTpaHuuaTa Ha YnNpaBnaBalwoTo APY>XECTBO Ha agpec : www.ubbam.bg

2.18. UHdopMaumsa OTHOCHO HauMHA, pa3Mepa U U3UYUC/ISIBAaHETO Ha Bb3Harpa)kaeHueTo,

N1aTUMO OT AOroBOPHMA (hOHA Ha YNPaBNABaLLOTO APYXXECTBO, AeNO3UTaPS UK TPETH
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JINLAd, KaKTO U Bb3CTaHOBABAHETO Ha pa3XxoAuTe OT A0roBopHua (IJOHA Ha

ynpaB/ifABaAlLOTO APYXEeCTBO, AeNn0o3UTapsa WU TPETHU JINLa

Bb3HarpaxaeHueTto, nnnatumo ot POHA Ha YnpaBnsBaLloTO APYXXeCTBO

Bb3HarpaxaeHMeTo Ha YNpaBnsBalloTO APYXXECTBO ce onpefens C peweHne Ha M3NbAHUTENHUSA KOMUTET,
CbCTaBEH OT YneHoBe Ha CbBeTa Ha AMPEKTOPUTE KaTo NPOLEHT B pa3mep Ha 2,5 % (aBe usso v net gecetu
Ha CTO) OT CPeAHOo roaMHaTa HETHA CTOMHOCT Ha akTuBute Ha POHA.

Bb3HarpaXkaeHneTo ce n3umcnsiBa Bcekn paboteH aeH, Ha 6a3ata Ha paboTHMTE AHM B rognHaTa, KaTo B Kpas
Ha rogmHaTa ce u3paBHsiBa. B cnyyal, ye ce nonyum HagnnaTeHa cyMa OT cTpaHa Ha ®OHJA, Ta ce npucnaaa
OT Bb3HarpaxaeHuveTo 3a Mecey [lekeMBpu. YNpaBnsBallOTO [APYXECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa niawaHeTto oT cmeTkute Ha ®OHJA B baHkaTa—aenosutap KbM
nocoyeHa OT Hero cmetka Ao 10-To (geceto) uuMcno Ha Meceua, cCnefgall Meceua, 3a KOMTO
Bb3Harpa>kaeHMeTo ce Ob/IKMN.

Bb3HarpaxaeHueto, nnatumo ot POHAA Ha BaHkaTa aeno3uTap

N3uncnaea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKAKOYEHMs AOroBOp 3a Aeno3uMTapHWU YCyru, KaTto ToBa ca:
TakCa 3a NpPOBEpKa Ha M34MCneHaTa OT YNpaBnsiBALLOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eauH As/l, EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO u3kynyBaHe Ha POH/A, Takca
3a CbXpaHeHue W TpaHcdhepn Ha (UMHAHCOBM WMHCTPYMEHTH, 6aHKOBM TakCM 3a MpeBoau, TakCcuM 3a
KOPMOpPaTMBHM CbOUTUSI, CbAEWUCTBME MpW npunaraHe Ha Cnorogba 3a M3GsrBaHe Ha [ABOWHO AaHbYHO
obnaraHe/ 1 Apyrv TeKyLM pa3xoau, CBbp3aHu C ynpaBieHWeTo Ha nopTdenna Ha POHAA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha Tpetm numua (MHBECTULUMOHHM NOCpeaHMUM,
LleHTpaneH geno3utap, Komucus 3a comHaHcoB Haa30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIOYEH A4OroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot ®OHOA

®OH/JA Bb3CTaHOBABA pa3xoAW HarpasBeHW OT YNpaBnsBallOTO APYXKECTBO, CaMO KOraTo TO € Hanpaswuio
TakuBa npv ydpeasasaHeTo Ha ®OHZA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYru TPETU Nnua.

2.19. WNHdopmaumsa OTHOCHO NoNUTUKa 3a obe3neyeHne

MonuTtuka 3a obesneyeHnsiTa M 3a penHBeCTUPaHe Ha Napu4HOTO obe3snedyeHne Ha ®oHaa u MonuTuka 3a
npeaBwXxaaHe Ha eBeHTYanHun 3arybu ot akTuemM, Nony4deHn kato obesneveHne Ha GoHaa no yn. 48a, an. 9 u
11 or Hapenba N2 44 we ce npunaraT, ako nNpeaBapuTenHo ce npeasvam B NpaBunaTta 3a AEMHOCTTA Ha
®oHaa n Heroeusl akTyaneH lNpocnekt, GOHALT Aa MHBECTMPA B AepUBATMBHU (DMHAHCOBU WHCTPYMEHTH,
KOUTO M3MCKBAT KaTo obe3neyeHre aKTMBWM, KaKTO M Aa npunara TEXHUKU 3a e(eKTUBHO ynpasBneHue Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUe MNoJslyyaBa KaTo obesneyeHne akTuBM.

Mpn M3MoN3BaHE Ha TEXHMKM 3a e(EKTUBHO yrnpaBfeHne Ha nopTdenna v nNpu CKIYBaHe Ha CAENKMU C
N3BbHOOPCOBO TbpryBaHW AepUBATUBHU WMHCTPYMeHTW, POHABLT MOXe Aa nofnydaBa obesneyeHve C uen
HamManeHve Ha pucka OT HEenIaTeXoCnOCOBHOCT Ha KOHTpareHTa. Bcsko obesneuveHve, koeTo POHABLT
nosyyaBsa 3a Ta3u Uen, CneisBa Aa CbOTBETCTBA Ha NMPWIOXKMMOTO 3aKOHOAATENICTBO M MO-CrheuuasnHo no
OTHOLWUEHME Ha WM3MCKBAHWATA 3a JIMKBUAHOCT, OLEHSBaHe, KayeCTBO Ha eMWUTEHTA, KopenauuaTa u pucka,
CBbP3aH C yrnpaeneHue Ha obe3neyeHneTo.

B cnyyauTe, korato OT MMETO M 3a cMeTka Ha PoHAa ce M3BLPLUBAT CAENKU C M3BbHOOPCOBU (PUHAHCOBK
AEPUBATM U Ce M3MON3BaT TEXHMKM 3a edeKTMBHO ynpaBiieHne Ha nopTdenna, BCSKO obe3neyeHue,
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M3MoN3BaHO 3a HaMansiBaHe Ha pMCKoBaTa eKCrno3nuUms KbM HacpellHaTa CTpaHa, No BCSKO BpeMe cnejBa Aa
OTroBaps Ha CrieHUTe KpUTEpUun:

1. NIMKBMAHOCT - BCAKO NONy4eHo obe3neyeHmne, C U3KIYeHe Ha NapuyHWUTe CpeacTsa, TpsibBa da e ¢ BUCoKa
NIMKBUAHOCT M Aa Ce TbpryBa Ha perynnpaH nasap MavM MHOrOCTpaHHa CMCTEMA 3a TbpProBusi C MPO3payHO
onpegensiHe Ha UeHuTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha ueHa, 6nm3ka Ao HeroBaTa OLeHKa
npeaun npoaax6bara;

2. ouUeHsIBaHe - BCAKO MOJSlyYeHO obe3neyeHne aa 6bae OLEeHSBAHO Hal-Manko BeAHBbX AHEBHO. AKTUBU C
BMCOKA BONATUTHOCT He ce npuemat KaTo obe3neyeHne, 0OCBEH ako e npeaBuaeH A0CTaTbYHO KOHCEpBaTUBEH
NPOLIEHT, C KOMTO Ce HaMansiBa NpeaoCTaBeHOTO obe3neyeHne (XEbpKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6bae M3gaaeHo 0T EMUTEHT, KOMTO € HE3aBMUCUM OT KOHTPareHTa No caenkaTta u KOMTo ce
OYaKBa [a He MpOosiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. aveBepcudmkauma Ha obesneveHveTo - Aa 6bae AOCTaTbYHO AMBEPCMMUUMPaHO MO OTHOLUEHWE Ha
AbpXXaBuUTe, Na3apuTe N EMUTEHTUTE, KaTo eKCno3numusiTa KbM onpeaenieH eMUTeHT He TpsabBa Aa npeBuLlasa
20% OT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa;

6. pycKkoBe, CBbp3aHM C yrnpaB/eHne Ha obe3neyeHneTo;

7. Npu NpexBbpisHe Ha [Aan nofydeHoTo obesnedyeHve ce AbpXW OT Aeno3vTaps Ha KONeKTUBHaTa
WMHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa WMHBECTUMUMOHHA CXeMa MOXe [fa MpUCTBbNW KbM U3Mb/IHEHWE BbPXY MOAYHYEHOTO
obe3neyeHne No BCAKo BpeMe 6e3 No3oBaBaHe Ha HacpeliHa cTpaHa unn ogobpeHne oT Hes;

9. Henapn4yHOTO obe3nedyeHne He MOXe Aa ce NpoaaBa, peMHBECTUPA UK 3anara;

10. napu4yHoTO 0be3neveHne Moxe camo aa bbae:

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

6) MHBECTNPaAHO BbB BUCOKOKAYECTBEHM AbPXXABHU LIEHHU KHUXa;

B) M3MO/3BaHO 3a Lenute Ha obpaTHU peno-CAenku, Npy ycroBue Ye caenkute ca C KpeanTHU MHCTUTYUMN,
KOUTO ca 06eKT Ha npyaeHumnaneH Haas3op, 1 4ye GoHAa MOXe MO BCAKO BpeMe Aa rnosy4du obpaTHO nbiHaTa
napu4yHa Ccyma 3aeHo C Ab/DKUMUTE JINXBU;

) MHBECTUPAHO B KPAaTKOCPOYHM (POHAOBE HA NapuUYHUS Nasap.

YnpaBnsBawoTo ApYXXeCTBO npuemMa KaTo obesneyeHne 3a cMeTka Ha PoHaa:

1. TapuyHu cpeacTsa;

2. Ob6nuraumu, v3gageHu WAM rapaHTUpaHW OT AbpXkaBa YfeHka WM apyra AbpXasa, CTpaHa no
Crnopa3zymenneto 3a OpraHuzauusTa 3a WMKOHOMWYECKO CbTPYAHMYECTBO W pasBUTUE, TEXHU
LIeHTpasiHM 6aHKM, TEXHW OpraHM Ha MeCTHOTO caMoyrnpaBneHune, oT EBponeiickaTa LueHTpanHa 6aHka,
EBponelickaTa MHBECTMUMOHHA 6aHKa WMAM OT NybnM4YHa MeXAyHapoAHa OpraHv3aums, B KOSITO
YNeHyBa MOHe efiHa AbpXKaBa YS1eHKa, KaKTO U KBAIMPUUNPaHWN AbArOBU LLEHHWN KHUXa, N343aAEHN 1NN
rapaHTMpaHW OT TPETU AbPXABU C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NPUCHAEH OT
areHUMsl 3a KpeauTeH PeWTWHr, peructpupaHa wnn ceptuduumpaHa cornacHo PernameHT (EC) NO
1060/2009.

YnpaBnsBaLLoTo APYXKECTBO onpeaens n3nckyeMarta crteneH Ha obe3nedeHne B CbOTBETCTBUE C NPUTOXUMUTE
3a PoHAA NIMMUTK 3@ PUCK KbM KOHTPAreHTa M OTYMTaMKU eCTECTBOTO W XapaKTEPUCTUKUTE Ha CAENKUTE,
KOHTpareHTa n HeroeaTa KpeauTocnocobHOCT 1 NpecbnagasawmTe nasapHU yCI0BUS.

YnpaBnsBeawoTo Apy>XecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT), KaTo
B3eMa npeasua cnegHuTe akTopu:

1. Buva Ha nonyy4yeHOTO obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXNMO);

3. KpeauTeH perTUHIr Ha eMUTEHTa Ha 0be3neyeHneTo (aKo € NpUIoXnMo).

JonbnHUTENHO HaManeHue (XebpKbT) Ha NpPeaoCTaBeHOTO obe3sneyeHne Moxe Aa 6bae HanpaBeHOo, KOraTto
TO € BbB BaslyTa, pa3iMyHa OT eBpo.

HenapnyHoTO 06e3neveHne ce cbxpaHsaBa No noacMeTka Ha ®oHAaa npy Herosus [eno3uTtap. To He MOXe Aa
ce Npoaasa, penHBecTupa unn 3anara.
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®oHABLT MOXe Aa npodaBa (MHAHCOBUTE MHCTPYMEHTM, MpeaoCTaBeHM KaTo obesneyeHne, B CiyyauTe,
KOraTo HacpellHaTa CTpaHa He e M3MNbJIHWAA CBOWM 3aAb/HKEHUS MO AOroBOpPa 3a Perno CAefnka M CbrnacHo
[I0roBopa HEU3Mb/IHEHNETO AaBa TakoBa NpaBo Ha PoHAaa.

MapuyHMTE CpeacTsa, NpUeTn kaTo obesneyeHne, moraT aa 6bAAT MHBECTUPAHM CaMO MO CNEAHUS HAYMH:

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

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAUYECTBEHWN AbPXXKaBHU LIEHHWN KHNXA;

3. [a 6baaTt n3nonssaHu 3a LenmTte Ha obpaTHM peno CAenKu, Npu ycnoBue Ye CAENKUTE Ca C KpeaUTHM
MHCTUTYLUUN, KOUTO Ca 06eKT Ha NpyaeHUManeH Haa3op, 1 ye GoHABLT NO BCSKO BPpEME MOXE Aa Mosyyu
obpaTHO MbnHaTa Napu4Ha cyMa 3aefHo C OAb/HKUMUTE JIMXBU.

4. [a 6baaT MHBECTMpaHM B KPaTKOCPO4HM DOHAOBE Ha Napu4yHMS nasap.

MNMapnyHuTe cpeacTtBa, nNpueTn KaTo obesneyeHwe, ce MHBECTMpAT MNPW CnasBaHE Ha MNPUHUMNUTE 3a
AvBepcudurKaums, NpUIoXnMM KbM Henapu4yHOTO obe3neyeHue.

®oHABLT MOXeE Aa NPeTbPNM 3arybu Npu MHBECTUPAHE Ha NOMy4YEeHOTO NapuyHO obe3neyeHne, ako CTOMHOCTTa
Ha HarnpaBeHaTa MHBECTULMSI Ce MOHMXW. ToW Lie 6bAe 3aib/HKeH Aa NOKpUE pasnnkaTa B CTOMHOCTTa MeXAay
MbpBOHAYaNHO MOIyY4EHOTO Obe3neyeHre, NOANEXall0 Ha BPblUAHE HAa KOHTpareHTa, M noflydeHata oT
npoaax6aTa Ha MHBECTMUMSITA CyMa, KOETO Lie AoBeae Ao 3aryba 3a PoHaa.

3. Uucpopmaumnsa oTHocHo [leno3uTtaps (baHkaTta — aeno3uTtap)

3.1. HaumeHoBaHMe, NnpaBHO-OpraHusauMoHHa (popMa, cepganuile U rnaBHoO yripaBJsieHUe, ako
€ pa3J/IM4HO OT cefasiLEeTo.

HaumenoBaHue: Tb "lOpobaHk Bvnrapus" Al
Cepanuuie v agpec Ha ynpasneHume: Penybnvka Bbnrapus, rp. Codus, pavioH BuTowa, yn. OkonoBpbCTeH
nbT No 260;
AaTta Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Pervcrbpa Ha Tbproeckute apyxecrsa C PeweHne N° 1 Ha 7-Mu cbcTaB Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncTpupaHa B TbproBCKUS PErucTbp KbM
AreHums no snuceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 6 05 / 02.04.1991 r., usgageHa ot bvnrapcka HapoaHa baHka (BHB) 3a u3BbpliBaHe Ha
6aHKoBa AENHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnexrpoHeH apgpec (e-mail) : custody@postbank.bg
EnekTpoHHa cTpaHuua B UHTepHet (web-site) : www.postbank.bg
FOpo6ank bbnrapus usnonssa cneaHnute baHku-noaaeno3nTapy Ha YyXXAu KanuTasioBy nNasapu:
e Bank of New York Mellon
e Eurobank Ergasias S.A.
e Bancpost, Romania
e Clearstreambanking, Luxembourg
e Deutsche Bank A.S., Turkey.

e (CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [JoroBop 3a Aeno3utapHu ycnyru. ®yHkuum Ha baHkaTa-geno3uTap

OTHOLIEHUSTA MeXAY YNPaB/siBaLLOTO APYXXECTBO, NPeACTaBsSBALLO AOroBOpHMS (DOHA, OT eAHa CTpaHa u

-38-


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

OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

6aHKaTa AenosuTap, OT Apyra CTpaHa, Ce ypexaaT C AoroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKIKYBa NpW Cna3BaHe Ha YCTaHOBEHWUTE M3NUCKBAHUS U OFPaHUYeHNs B
30KNCAIMKKN, akToBeTe no npunaraHeto My n B PernameHTt (EC) 2016/438.

MWHMMaNHUTE 3a4b/DKUTENHM eNleMEeHTM Ha AOroBOpa MeXAy YNpaBnsiBalloTO APYXXeCTBO U Aeno3uTaps ce
onpegenst ¢ PernameHT (EC) 2016/438, kakTo cneaBa:

a) OnMcaHue Ha yCyruTe, KouTo e 6baT NpeaocTaBsHN OT AENo3uTapsl, KaKTo U Ha NpoLleaypuTe,
KOMTO AEN03nUTapaT TpsibBa [la BbBEAE 3@ BCEKM BUA aKTUBK, B KOWTO DOHABLT MOXE Aa MHBECTMPA, U KOUTO
My Ce NnoBepsiBa;

6) OornncaHne Ha Ha4uHa, no KOWTO LUe ce OCblUecTBABaT CI)YHKLI,MMTE no CbXpaHEHME N HaAA30p B
3aBUCUMOCT OT BUAA aKTUBU U reorpachKMTe pernoHu, B kKouto ®OHALT Bb3HAaMepsiBa Aa MHBECTUPA, B T.4.
BbB BPpb3Ka CbC 3aAb/DKEHUATA MO CbXpPaHABaHE, CNMUCbUUTE C AbpXXaBU U NMPOLEAYPUTE 3a fobassHe nnu
npeMaxBaHe Ha AbpXXaBW OT Te3u CNUCbLM. TOBa € B CbOTBETCTBME C MHd)OpMaLI,Mf-lTa, npeaocraBeHa B
npaBuiaTa Ha ®oHAa, B Y4ypeaNTeENHUTE JOKYMEHTU N B IOKYMEHTUTE 3a NpeasiaraHe, KaCcaclln akKtTMBuTe, B
KonTto OOHABLT MOXe Aa MHBECTUPA,

B) CPOKbT Ha BaNMAHOCT M YCNOBUATA 3@ M3MEHEHWE W MpeKpaTsiBaHe Ha [0roBOpa, BKIOUUTENHO
obcTosiTencTeata, KOMTO MoraT Aa AoBedaT A0 NpeKpaTsiBaHe Ha [0roBopa, KakTo M MHdopMmaumsa 3a
npoueaypaTta 3a MnpekpaTsBaHe W Npoueaypute, MOCPEACTBOM KOUTO [AEeno3unTapsaT npedaBa UsnaTa
CbLUECTBEHA MH(OPMaLIMS Ha CBOSI NPABOMPUEMHMK;

I') 3a4bJ/DKEHNATA 3a NOBEPUTENHOCT, NPUIOXNMN NO OTHOLUEHNE Ha CTPAaHUTE CbINMaCHO CbOTBETHUTE
3aKOHOBU W MOA3aKOHOBU pa3nopea6m. Te3n 3aQb/mKeHus He Bb3NpenaTcTBaT Bb3MOXHOCTTA 3a
KOMNETEHTHUTE OpPraHn Aa pa3nonarat C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U I/IHCbOpMaLI,VIﬂ;

L) CpeactBaTta W npouesypuTe, MOCPEACTBOM KOMTO AEMO3vTapsT MNpeaaBa Ha YnpaBnsiBalloTo
APY>XECTBO LsinaTa MHOpMaLWsl, KOSTO € Heo6X0AMMa Ha TOBA APY)XECTBO, 33 Aa U3Mb/IHSABA 3aAb/DKEHUATA
C1, BKJIIOYMTESHO Aa YNpaXKHsIBa BCUYKU CBbP3aHM C akTVMBWUTE MpaBa, ¥ 3a Aa MOXe [a MMa CBOEBpeMEHHA
M TOYHa NpeacTaBa 3a CMeTkuTe Ha PoHAa;

€) cpeacTtBata M npoueaypute, MOCPEeACTBOM KOMTO YMpaBsiBallOTO APYXXECTBO nNpeaaBa Ha
AENo3uTaps uanata MHGopMauus, OT KOSTO TOM Ce Hy)XAae, 3a Aa U3Mb/HSABA 3aAb/DKEHMSITA CU — WK
oCUrypsiBa oCTbMNa My A0 Hesl, BKJIIOUMTENHO NpoLeaypuTe, NOCPEACTBOM KOUTO AEMNO3UTapST LUE MNoyYaBa
MHGOPMaLMa OT ApYrn LA, ONpeaeneHn oT YNpasisaBaLloTo APYXXECTBO;

X) npoueaypute, KOUTO Ce npwunarat npyv MNJaHWpaHO W3MeHeHWe Ha npaBunata Ha ®oHaa, Ha
yuypeauTenHuTe [JOKYMEHTM WAM Ha [OOKYMeHTUTe 3a npefnaraHe, Kato nogpobHo ce onwucear
obcTosTencreaTa, Npu KoOUTO Aeno3vTapaT Tpsbea aa 6bae MHMOPMUpPaH unu Npu KOUTO e HeobxoauMMo
NnpeaBapuTENHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) uanaTta HeobxoanMa MHdopMauus, KoaTo Tpsabea aAa ce 0bMeHn Mexay YNpaBnsBalloTo APY>XKECTBO,
WU TPETO NMLE, AEMCTBALLO OT UMeTO Ha PoHAA, OT eAHa CTpaHa, U Aeno3uTapsi — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anUCBaHETO, OTKYMYBAHETO, eMUTUpaHeTo, obe3cnnBaHeTo M 06paTHOTO M3KyNyBaHe Ha
asnose Ha ®oHaa;

n) uanata Heobxoauma nHdopMaums, KosSTo Tpsibea aa ce obMeHn Mexay ynpaBnsiBalwoTO APY>XECTBO,
WKW TPETO N1LE, AeUCTBALLIO OT UMeTo Ha PoHAa, OT eHa CTpaHa, U Aeno3uTaps — OT ApYra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3aAb/HKEHUsTa My;

VI) KOrato CTpaHUTE NO AOroBopa Bb3HAMEPABAT [ad Bb3/10XXaT Ha TPETO NNLUE Aa U3MbJ/IHABA TEXHUTE
CbOTBETHU 3aAbJIKEHUA — 3aAb/DKEHUETO PEAOBHO Aa MPEAOCTAaBAT VIHd)OpMaLI,VIFl 3a BCAKO OrnpeaeneHo
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TPEeTo Nmue, a Npu NOUCKBaHe — MHMOPMaUMs 3a M3MNON3BaHUTE KpUTEPUMKU 3a M36Op Ha TPETOTO Nuue U
NpeaBUAEHUTE CTbMKM 3@ KOHTPOJIMPAHE Ha AEUCTBUATA Ha M36paHOTO TPETO NnLE;

K) uHdopMaumsTa 3a 3agayuMte M OTrOBOPHOCTUTE HA CTpaHWTE MO A0roBopa BbB Bpb3Ka CbC
3ab/HKEHnsATa UM B 0bnacTTa Ha NpeaoTBpaTsABaHETO Ha NpaHeTo Ha napu n 6opbaTta ¢ PUHAHCUMPAHETO Ha
Tepopu3Ma;

n) MHMOPMaUMSTa 3@ BCUYKM MapUYHM CMETKWU, OTKPUTM Ha MMETO Ha YNpaBnsBallOTO APYXKECTBO,
AencTBallo oT uMeTo Ha ®oHaa, M npoueaypaTa 3a yBeAOMsIBAaHE Ha AENO3MTapsi 32 OTKPUMBAHETO Ha HOBa
CMETKa;

M) MHdOpMaumMsiTa 3a MoeTanHaTa npoueaypa Ha Aeno3wTapsl, B T.4. 3a JiMuaTa B ynpaBisiBalOTO
LPY>XECTBO, KbM KOMTO Aeno3uTapsT Tpsbea Aa ce 06bpHe, KoraTo 3anoyYHe Takasa npoueaypa;

H) 3aAb/HKEHMETO, NOETO OT AENO3MTaps, Aa U3BECTU, LLOM Hay4u, Ye pa3aesieHNETO Ha aKTUBUTE He e
— WM BeYe He € — A0CTaTbyHo, 3a Aa 6bAaT Te 3aWnTeHN OT HECBCTOSATENHOCT Ha TPETOTO /MLE, HA KOETO
B CbOTBETCTBME C ufieH 22a oT AupektmBa 2009/65/EC ca penervpann yHKUMM MO CbXpaHeHWe B AajeHa
IOPUCAMKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3nTaps ce No3B0JsSBa BbB BPb3Ka CbC 3aAb/HKEHNSTa My Ja Npoy4sa
AENCTBMSITA Ha YNpaBnsSiBAWLOTO APYXECTBO M Aa OLEHsIBa KayeCTBOTO Ha MoslydyeHaTa MHdopMaums,
BK/IIOYMTENHO Ype3 NosyvaBaHe Ha AOCTbN A0 CHETOBOAHWUTE KHUMM Ha YNpaBnsBalloTO APYXXECTBO UM Ype3
noceLeHnsl Ha MACTO;

M) npoueaypuTe, C KOUTO YNpaBnsBaLloTO APYXXECTBO MOXe Aa aHannsmpa pesyntatute Ha Aeno3uTapst
MO OTHOLUEHWE Ha AOrOBOPHUTE MYy 3aAb/HKEHNS.

NHdbopMauusTa 3a cpeacTeata v npoueaypuTe no 6ykeu a) — M) ce Noco4vsa B 4OroBopa 3a onpeaensiHe
Ha Aeno3uTap M BbB BCSKO MOCNeABaLlO HEMOBO M3MEHEHME.

B poroBopa, yaocToBepsiBall OMNpeAensiHeTO Ha Aeno3vTapsi, KakTo M BbB BCSAKO MOCeABaLlO
criopasyMeHue, ce NocoYsa NpUIOXKMMOTO KbM CbOTBETHMS AOrOBOP NMpaso.

Be3HanuyHuTEe (DMHAHCOBUM MHCTPYMeHTH, nputexasaHn ot ®OHIA, ce BnucBaT B perucrbpa Ha
“UeHTpaneH penosutap” A KbM noAacMeTKaTa Ha baHkaTa—aeno3uTap, a OCTaHanuTe My akKTuBM Ce
CbXpaHsBaT B baHKkaTa-geno3uTap, KOATO M3BbpLUBa M BCUYKK MiallaHus 3a cMeTka Ha GOHA.

baHkaTa Aeno3unTap M3BbpLIBa AenO3uMTapHO 06Cny)XBaHe Ha A0roBopHUS OHA KaToO CbXpaHsiBa U
OCbLLEeCTBABA HAA30p BbpXYy akTuBuTe Ha [oroBopHust ®oHA Npu cna3BaHe Ha YCTaHOBEHUTE U3MCKBaHUS M
3aabmkeHuns, npeasuaeny B 3AKUCAMNKK, aktoeeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamMHa 3a pombiHeHve Ha AupektrBa 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa MO OTHOLLEHWE Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBaA YUCO:

1. ocurypsiea, 4ye wu3gaeaHeTo, npodaxbata, obpaTHOTO M3KyrnyBaHe WM 06e3CcunBaHETO Ha AsnoBeTe
Ha AOroBOPHMS (DOHA, Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha A0roBOPHUS (POHA;

2. ocurypsia, Ye CTOMHOCTTa Ha AsinoBeTe Ha hoHAa Ce M34MC/siBa NMpU Cna3BaHETO Ha 3aKkoHa M NpaBuiaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;

3. OCbluecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpPaBnsiBaLlOToO
LAPY>XeCTBO U Aeno3uTapsT 3@ akTUBUTE Ha KOMEKTMBHaTa MHBECTUUMOHHA CXeMa, a B ClydauTe no 4yn. 37a
oT 3AKUCATMKN — 1 CbC CMeTKUTe, KOUTO BOAM TPETOTO JSIULE;

4. ocurypsiBa npeBexaaHe B 0bMyalHMTE CPOKOBE Ha BCUYKM NMapuyHM CPeACTBa B MoJ3a Ha KOMEKTMBHATA
MHBECTMLUMOHHA CXeMa, NPOM3THYaLLM OT CAENKUN C HENHU aKTUBM;

5. ocurypsiea, ye noxoabT Ha hoHAa ce pa3npenens B CbOTBETCTBME CbC 3aKOHA U C NpaswiaTta Ha hoHAa;
6. ce OTYMTa Hal-Manko BeAHBX MEeCeYHO MNpea YNpaBnsiBallOTO APYXXECTBO 3a MOBEpPEHUMTE aKTUBM WU
M3BbPLUEHUTE C TAX Onepaumu, BKOUMTENHO KaToO NPeAoCTaBs MbfleH OMUC Ha akTUBUTE Ha AOrOBOPHUS
oHa, oo 5-0 uncno Ha cneasalums Mecel.;

7. ocbluecTBsBa HabnoaeHWe Ha NapuyHUTE NOTOUM Ha (DOHAA, BKIKOUUTENHO Cneam Aanuy BCUYKK NalaHus,
N3BbPLUEHN OT MHBECTUTOPUTE NN OT TAXHO MME 1 3a TSXHA CMETKa NpW 3annCBaHETO Ha Aa/10Be Ha POHAQ,
ca MoNyYeHN U OCHETOBOAEHM MO CMETKM, KOUTO:
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7.1. ca OTKpUTK Ha UMeTO Ha DoHAA WM Ha MMETO Ha YNpaBnaBalloTo [pyXecTBO, AENCTBALLO OT MMETO U
3a CMeTKa Ha (poHAa, UM Ha UMETO Ha baHKaTa-Aeno3uTap, AeMCTBaLla OT MMETO M 3a CMeTKa Ha (oHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHka, nuueH3vpaHa no peaa Ha 3akoHa 3a KPeaUTHUTE MHCTUTYUNK,
6aHKa, n1MueH3MpaHa B AbpXXaBa YieHKa, uin 6aHka, nonyunna paspelleHve B TpeTa Abpxasa, 1
7.3. ce ynpaensBeart npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTe CpeacTsa Ha oHAa, KaTo:
8.1. noaabpka OTYETHOCT U BOAWN CMETKUTE MO HaYMH, KOMTO NO3BO/SIBA BbB BCEKM €ANH MOMEHT He3abaBHO
[la Ce pa3rpaHvyaTt AbpXaHuUTe akTMBW Ha POHAA OT aKTUBUTE, AbPXKaHW 3@ ApPYr K/IMEHT, KakTo U OT
cobcTBeHUTE aKTMBKM Ha BaHKaTa AenosuTap;
8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocblecTBsiBa pefoBHaA MpoBepKa 3a CbOTBETCTBME MeXAY CMETKUTE, KOMTO BOASAT YNpaBnsBalloTo
ApYy>ecTBO 1 6aHKaTa Aeno3unTap 3a akTMBuUTE Ha oHAa, a B ciiydauTe no yn. 37a ot 3AKUCAMKU — un cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpunema HeobxoanMMTE MepKK, 3a la OCUIYpWU, Ye BCUYKM NapuUyHK CpeacTBa Ha ¢hoHAa, Aeno3mpaHu
npu TPeTO nnue, MoraT Aa 6baaT SCHO pa3rpaHMyeHn OT MapuyHUTe CpeacTBa Ha baHkaTa AenosuTap M Ha
TOBa TPETO Nuue 4Ype3 WMHAMBMAYANHW CMETKM Ha TUTYNSpuTe, BOAEHW OT TPETOTO NMue, unin ypes
€KBMBAJIEHTHN MEPKN, KOUTO MOCTUraT CbLOTO PaBHULLE Ha 3alumTa;
8.5. npeanpvema HeobxoanuMUTe MEPKKM, 3@ Aa OCUIYpK, Ye NapuUYHUTE CpeacTBa Ha oHAA NO CMETKUTE npwu
mue no T. 7 no-rope ce AbpXaT rno MHAMBMAYasHA CMETKa WM N0 CMETKM OTAENTHO OT BCUYKM CMETKM 3a
AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsiBaT aKTUBMTE Ha oHAa;
8.6. BbBEXJa NOoAXoAsLa OpraHM3aums 1 npeanpueMa HeobxoauMuTe AeNCTBUS 3a CBEXAaHE A0 MUHWUMYM
Ha pucka OT 3aryba vau OoT HaMansBaHETO MM B pe3ynTaT Ha 3710ynoTpeba, n3mama, nowo ynpasneHue,
HenpaBW/IHO BOAEHE N CbXpPaHEeHUe Ha OTYETHOCT, BK/IKOUUTENHO Npu HeBpeXXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaXxaAeHNEeTo Ha YnpaenasawoTo [ApyXecTBo Aa € U34YNCIEHO 1 U3NIaTeHo B
cvoTBeTcTBMe cbe 3AKUCAMNKAU n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOpHUS OHA 3a NoslyYaBaHe Ha MHOpPMaLMs U ydacTue Ha obwm cbbpaHus Ha
€MUTEHTUTE, B YUNUTO (PUHAHCOBU MHCTPYMEHTM hoda e MHBECTUPan U NoeMa ApYrn 3aab/HKEHUs, CBbpP3aHu
C MOBEPEHUTE aKTUBM, CbINIaCHO CK/IIOYEHUSI A0rOBOP M pasnopeabuTe Ha AeUCTBALLOTO 3aKOHOAATENCTBO.

Mpn u3NbAHEHWE Ha 3aab/keHusTa cu baHkaTa-aeno3wTap AeMCTBa HE3aBUMCMMO W €AMHCTBEHO B
MHTEpEeC Ha BCUYKM npuTexaTenu Ha aanose Ha GOHA.

B cnyuyait Ha 3aryba Ha HSKOM OT (DMHAHCOBUTE WMHCTPYMEHTM MOA HEWHO noneynTencrtso 6aHkaTa
AENO3UTAp Bb3CTaHOBsIBa Ha (DOHAa (PUHAHCOB MHCTPYMEHT OT CbLUMSA BUA UM NapuUYHaTa My PaBHOCTOMHOCT
6e3 npekoMepHO 3abaBsiHe.

baHkaTa aeno3uTap He HOCKM OTFOBOPHOCT 3a 3arybute, ako AoKaXke, Ye Te ca BCNeACTBME HA BBbHLUHO
CbbuTME, KOETO € U3BBH HErOBUSI KOHTPO M YAUTO NOCIEAMUM Ca HEN3BEXHN He3aBUCMMO OT npeanpueTuTe
MEpKM 3a NpeaoTBpaTIBAHETO UM.

baHkaTa feno3uTap oTroBaps npes YnpasnsBalloTo APYXECTBO U Nnpea nputexaTtenute Ha AsoBe 3a
BCUYKM APYrN NPETbPMNEHN OT TSX Bpeau, NPUUYUHEHN B pe3ynTaT Ha NposiBeHa HEGPEXHOCT v yMULWNEHO
Heu3Mmb/IHeHME Ha 3aab/hkeHnsTa Ha 6aHkaTa geno3utap no 3AKUCANKU ot cnyxutenn Ha agenosvtaps unm
Y/IeHOBE Ha YrNpPaBUTENHUTE UM KOHTPOSTHUTE MY OpraHMu.

[enervpaHeTo Ha npasoMowmsa No peaa Ha un. 37a ot 3AKUCAMKU He ocBoboxaaBa Aeno3utaps oT
OTrOBOPHOCTTA, MOCOYEHa MO-rope B HACTOWMA AOKYMeHT M B 4n.36, an.1-4 ot [llpaBunata Ha ®OHJA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3KJIYBaA UM orpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHune, CKIlo4eHO B MPOTUBOPEYME C FOPHOTO, € HULLOXHO.

MpuTexaTtenute Ha AsnoBe MoraT Aa TbpPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap NPSiKO UK KOCBEHO
ypes ynpaBnsBaLLoTO APYXKECTBO, NPW YC/I0BME Ye TOBa He BOAM A0 M3nnallaHe Ha obe3LeTeHns, KOUTo BeYe
Ca U3niaTeHu, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha As/10Be BbB oHAa.

baHkaTa-genosutTap oTuMTa OTAENHO NapuyHUTE CpeacTBa v Apyrn aktmeum Ha OOHOA wn otagens
HenapuyHute aktmen Ha OOHAA oT cobcTBeHuMTe cu akTuBM. baHkaTa-geno3uTap He OTroBaps npea
KpeauTopute cu ¢ aktneute Ha ®OHIA. KpeauTtopute Ha baHkaTa-geno3uTtap MoraT Aa ce yaoBNEeTBOPST OT
npuTexasaHuTe oT Hes Aanose Ha ®OHA.
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U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-aeno3unTap Moxe aa 6bae 6aHKa, KOSTO OTroBaps Ha M3NCcKBaHUATa Ha yn. 35 ot 3AKUCANKA.

baHkaTa-genosunTap, KakTo M Y/IeHOBETE Ha YMNpPaBUTENHUTE U KOHTPOJSIHATE U OpraHu He MoraT Aa
6baaT eaHo M CbLOo UM CBbP3aHO Nnue C YNpaBnsBawoTo ApyxectBo Ha ®OHJA, KaKTO 1 C YNEHOBETE Ha
ynpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTo APY>XKECTBO.

BaHkaTa-geno3uTap, kKorato AeinctBa 3a cMeTka Ha ®OHOA He Moxe Aa non3Ba 33aeMUM OCBEH B
HOPMAaTMBHO OMNpeaenieHnTe Cry4dau.

baHkaTa - Aeno3uTap, koraTo AeicTBa 3a cMeTka Ha ®OH/IA, He MOoXe Aa NpeaocTaBs 3aeMU, HATO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3uTap He MoXe a npuxsalla cBon B3eMaHus cpewwly ®OHZIA 3a cMeTKa Ha noBepeHuTe
I MApU4HM CcpeacTBa U MHAHCOBU MHCTPYMeHTU Ha ®OHIA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaxaeHuero Ha baHkaTta-aeno3uTap

baHkaTa-aeno3unTap nosiyyaBa MeCEYHO Bb3HArpaXkaeHue 3a AEMHOCTTa CUM B pa3Mep, OnpeaeneH B
[I0roBopa 3a Aeno3nTapHU YCyru, CKoYeH C YNpaBnsaBalloTo APYXeCTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosiyydasa M TakC U KOMUCUOHHM, B CbOTBETCTBME C [TpUoXXeHne KbM A0rosopa
YnpaBnsBsawoTo ApYXXeCTBO M C peasniHO U3BbPLUEHUTE OT Hes pa3xoau.

3amMsaHa Ha baHkaTa-geno3uTap M npaBwla 3a OCUrypsiBaHE Ha MWHTEpecuTe Ha
npuTeXXaTenute Ha ASNI0BE B C/lyvyall Ha TakaBa 3aMsiHa

3amMgHa Ha 6aHkaTa feno3vTap ce gonycka cnea ogobpeHue ot KomucusaTa no npennoxeHue Ha
3aMeCTHUK-NpeaceaaTens npuy ycnosusita 1 no peaa Ha 34AKUCANKU n Hapenba 44 ot 20 oktomepu 2011 r.
33 M3NCKBAHUSITA KbM [AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHM CXEMW, ynpaBnsiBalMTeE APYXKECTBa,
HaUWOHANHUTE MHBECTULMOHHM (DOHAOBE U NvuaTa, YNpaBnsiBally anTepHaTUBHU UHBECTMUMOHHK (hoHAOBE
(Hapenba 44).

CbrnacHo npunoxuMata HopMaTMBHa ypeaba aoroBopbT ¢ baHkata - geno3uTtap Moxe aa 6bae
npekpaTeH Npv CnegHUTe yCnoBus:

- 10 B3aVMHO Cbrflacne Ha CTPaHWUTE, U3pa3eHo B MUCMEH BUA;

- @[IHOCTPAHHO OT BCSKa OT CTPaHWUTE, C TPUMECEYHO MUCMEHO Npean3BecTue;

- Npv NpekpaTsaBaHe Ha PoHaa;

- Mpy OTHEMaHe Ha /MUEH3a Ha YNpaBnsBalOTO APYXECTBO 3a M3BbpLUBaHE Ha AEVWHOCT KaTo
ynpasenisiBallo APYXXECTBO;

- NMpY OTHEMAHE Ha pa3peLLeHNETOo Ha YnpasnasBawoTo [pyxXecTso 3a yrnpasneHue JoroBopHus ®oHA;

- NpY NpekpaTsiBaHe nnu 06s1BsiBaHe B HECHLCTOSTENHOCT Ha YNpaBnsBawoTo [pyXecTso.

- NpY OTHEMAHE Ha NuLeH3a UNn 0bsiBsiIBaHe B HECHCTOATENHOCT Ha baHkaTa aeno3uTtap;

- Npu n3MeHeHue oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3KKYBAHE WM OrpaHWyaBaHe
onpeaeneHn aenHocTn, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AEN03UTaPHUTE YCIyrK

[oroBopbT ¢ 6aHKaTa geno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXXeCTBO, 3a CMeTKa
Ha ®OH/A c TpuMeceyHo Npeamn3BecTue cne onobperne ot KomucnsaTa Ha 3aMsiHaTa Ha 6aHkaTa aenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YnpasnsaBalloTO APYXECTBO € A/bXeH Aa nogage ao Komwucuarta
HeobxoaMMUTE NOKYMEHTU 3a ofobpsiBaHe Ha 3aMsaHaTa Ha baHkaTa-geno3utap He3abaBHO Cnej y3HaBaHe,
ye baHkaTa-genosuTap e crnpsia aa oTroBaps Ha usnckeaHuaTa no un. 35 ot 34KUCAMNKA.

B norosopa c baHkaTa-genosvTap 3a4b/HKUTENHO Ce OnpeaensaT KOHKPETHU CPOKOBE, YCIOBUS, pea v
npoueaypv 3a npexsbpnsHe Ha aktueute Ha POHIA npu apyra baHka-Aeno3utap, CbrNacHO CKIOYEH C Hes
Aorosop, cnea ogobpeHne ot Kommucusita Ha 3aMsiHaTa Ha baHkaTta-aeno3uTap v M3TUYaHETO Ha CbOTBETHOTO
npeamsBecTne. Te3n cpokoBe He MoraT Aa 6baaT no-aAbnrn ot 10 AHWM OT nony4vaBaHe Ha oaobpeHneTo 3a
3aMsaHaTa oT KoMucusaTa no npeasioXkeHme Ha 3aMecTHUK-npeaceaarens.
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3aMsiHaTa Ha 6aHkaTa Aeno3uTap Ce U3BbpLUBA MO Ha4YuH, rapaHTMpaw 6e3 nNpekbCBaHe WU3MbIHEHNE
Ha 3adb/HKeHnsaTa no yn. 36, an. 2 ot MNpasunaTta Ha POHA.
Mpu nouckeBaHe OT MHBECTUTOpUTE We M 6bae npefocTaBeHa akTyanHa MHdopMaums no T. 3 OT
HATOALWMA NPOCMNEKT.

4. WHdopMaumuss OTHOCHO KOHCYNTAHTCKMTE (PUPMM WM BBHIUHUTE KOHCY/ITAHTHU, KOUTO
NpPefoCTaBAT CbBETM NO AOroBOP M YMETO Bb3HarpakAeHue ca M3Mn/awa OT aKTMBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM paTtata Ha akTyanmsaums Ha lpocnekta Ha ®OHJA HAMa BBLHLWHWM KOHCY/ITAHTW, Ha KOUTO ce 3arsalla
3a cMmeTka Ha POH/A.

5. MHdopMaums OTHOCHO OpraHM3auMATa Ha MJIallaHMATA B MOJI3a Ha NpuTeXaTenuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha AAJIOBE U MpeAoCTaBAHETO Ha MHpopMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHmMaTa no nopbykM 3a 0O6paTHO M3KynyBaHe Ce M3BbpLUBa OT AUCTpPMOYTOpa Ha YnpasnsBawloTo
APYXKECTBO B M0J13a Ha NpuTexaTenuTe Ha AS/0Be Mo M3puYHO nocodeHa 6aHkoea cmeTka B ,0bB" AL
Cnep nyckaHeTo Ha Nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA, Ha cneaBawms paboTeH aeH, Ha
6aszaTa Ha n3umcieHaTa LeHa Ha obpaTHO M3KynyBaHe Ha ASN10BE, Ce U3BbpLUIBA perncTpauus B LieHTpaneH
Aeno3utap Ha obpaTHO n3KkyneHuTe asnose. Cnea NpUKIoYMA CETL/IMEHT Ha cAenkaTta, B paMkuTe Ha 10 aHu
OT JaTaTa Ha perucTpupaHe Ha nopbykaTa, Ce M3BbpLIBa M MMalaHETO Ha CTOMHOCTTA MO MopbykaTa 3a
06paTHO M3KynyBaHe MO CMeTKaTa, KOATO K/IMeHTa e Noco4m.

KbM gaTtaTa Ha nsrotesHe Ha Hactoswms Mpocnekt, ®OHA He HauncnaBa pa3xoaun 3a 06paTHO U3KYMyBaHeE,
T.€. LleHaTa Ha 06paTHO U3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha eauH asn Ha GOHA.

KNnoHbT Ha YnpaBnsBalwloTo APYXXeCTBO npeaoctass MHgopmaumsa oTHocHo ®OHA, kosiTo ce nybnnkysa Ha
WHTEPHET CTpaHMuaTa Ha KnoHa (www.ubbam.bg).

6. Apyrv vHdOpMaL MM OTHOCHO MHBECTULMUTE:
6.1. Pe3ynrtatv oT A€MHOCTTA HA KOJIEKTUBHATA MHBECTULIMOHHA cxeMa (Korato e NpuioXKMMo)
3a npeauLUHN roAUHM.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®POHJA cTaptupa Ha 11.04.2016r.

[aHHM 3a pe3yntaTtuTe OT AeMHOCTTa Ha doHaa 3a NpeavllHM roauMHW MoXke Aa 6baaT HaMepeHu B
OOUTMPAHUTE rOAMULWHN (PMHAHCOBM OTYeTUM Ha PoHAa, AobaBeHM KbM HacTosAwms MNpocnekT U AOCTbMNHM 3a
WHBECTMTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCuukm odmcun (“ruweta”) Ha Obb A/,
B KOMTO Ce npegnaraT asnose Ha OoHAA M Ha eneKTpoHHaTa CTpaHuua Ha YNpasBnsaBalloTO APYXXECTBO B
NMHTEpHeT www.ubbam.bg. ®MHaHcoBUTE OTYETM Ha (hoHAa ca NybMKYBaHW U HA eNeKTKPOHHATa CTpaHuum
B MIHTepHeT Ha KoMucmsaTa 3a prHaHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauH AsN B HA4YaNOTO Ha nepuoaa :

Hara 03.01.2017 r.| 02.01.2018 r.| 02.01.2019 r.
HCA/1psn 10.0396 niB. 9.9817 ns.. 9.1126 ns..
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2) HCA Ha eamH asn B Kpas Ha nepuoaa :

[Aara 29.12.2017 r. | 31.12.2018r. | 31.12.2019 .
HCA/1aan 9.8696 .. 9.0324 nB. 10.3741 ns.

3) MMHMManHa, MaKCMMaJIHa U cpegHonpeTersiieHa eMMcMoHHa ctoiHocT (EC) u ueHa Ha
o6partHo n3kynyBaHe (LLOWN) 3a Bcsika egHa oT nocnegHuTe 3 roguHM :

EC 25- | EC 100- | EC Hap

EC pno 25| EC 25-100| EC 100-200| EC Han 200( LlOW 6e3| EC no 25| EC 25-100| EC 100-200| EC Han 200( LIOW 6e3| EC pno 25 100 200 200 LIOM 6e3
xwi.nB | xwi.nB Xw1.1B Xw1.1B Takca | xwn.B | xwi.nB Xw1.1B Xw1.1B Takca | xwi.nB Takca
xw1.n8 | xui.ns | xun.ns
loavHa 2017 2018 2019
Mmwivmanna
9.9447 9.8959 9.8472 9.7497 9.7497 | 8.9429 8.8990 8.8552 8.7675 8.7675 | 9.2355 | 9.1902 | 9.1449 | 9.0544 | 9.0544

CToiHOCT
MakcumanHa
CTOHOCT
CpepHonperterneHa
CTOIHOCT

10.2574 | 10.2071 10.1569 10.0599 | 10.0599 | 11.3671 | 11.3114 11.2556 11.1442 | 11.1442 | 10.8033 |10.7504| 10.6974|10.5915| 10.5915

10.1124 | 10.0831 10.0538 9.9951 9.9951 | 10.5326 | 10.4810 10.4293 10.3261 | 10.3261 | 10.1710 |10.1211] 10.0713| 9.9716 | 9.9716

*CuntaHo ot 02.06.2017r. EMUCMOHHATA CTOWHOCT € C BKIIOYEHA TaKca 3a eMUTUPaHE B pa3Mep Ha : 2 % oT HCA Ha eaunH Asn, KOSTO Ce OTHacs 3a nopbuku 4o 25 000
NB. ¥ MbPBU BHOCKM Mo aorosop 3a CUMM; 1.5 % ot HCA Ha eauH Asn, KOSTO ce oTHacs 3a nopbukn mexay 25 000 - 100 000 nB.; 1 % oT HCA Ha eavH Asn, KOSTO ce oTHacs 3a
nopbyku Mexcay 100 000 - 200 000 nB. 3a nopbykn Haa 200 000 nB. - 0%. 3a nocneasalm BHocku no CUM TakcaTta 3a emutupaxe e 0%.

4) 6poii panoBe B obpaljeHMe KbM Kpass Ha roguMHaTa, KaKTo M 6poM eMMTMpaHW,

npoaaaeHn n o6paTHO U3KYNEeHU AAN0BeE 3a BCAKa efHa OT nocneaHuTe 3 roauHM :
Bpoi Bpo# o6paTHO Bpou psnose
B 06pbLLeHne
logmia eMUTUPaHN MBKYNEeHU
B Kpas Ha
asinoBe asanoBe

nepvopaa

2017 125 128.6445 12 166.0171 132 883.2403

2018 300 379.0703] 168 823.9858| 264 438.3248

2019 210 642.9758] 173 731.0211 301 350.2795

CroiHOCTTa Ha asnoBete Ha ®OHAOA v goxoabT OT TAX MoraTt Aa ce noHumxar. MNeyan6ara He e
rapaHTMpaHa v UHBECTUTOPUTE NoeMaT PUCKa 1a He Bb3CTAaHOBAT UHBECTULIMUTE CH B MbJ/IHUA UM
pa3smep. NuBectuunute BbB ®OHA He ca rapaHTUpaHM OT rapaHuuoHeH ¢oHa, cb3aagaeH oT
AbpXXaBaTa WM C Apyr BUA rapaHums.

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

®OHADBT e npegHa3HayeH 3a PUCKOBO HACTPOEHWM WHBECTMTOPM, KOMTO TbPCAT MO-BUMCOKM neyanbu 3a
BNIOXEHMATA CUM U NpUEMAT BEPOATHOCTTa OT HeGnaronpusiTHU NpoMeHn B LieHnTe Ha asnosete Ha A “Obb
Fnoban Pactex”.

NHBectuTopbT B AsnoBe Ha A® ,Obb Moban Pactex” umMa ABArOCPOYHM MHBECTULIMOHHM LeNnu 3a
HapacTBaHe Ha CTOMHOCTTA Ha WHBECTMPAHWTE OT HEro CpeAcTBa Ype3 peanusvMpaHe Ha npeavMHO
KanuTanosu neyvanbu u B No-Masnka cTeneH - Npuxoam OT AMBUAEHTU U NTUXBW, NPU YMEPEH [0 BUCOK PUCK.
NuBectutop®T B asnose Ha A® ,0bb Moban Pactex” Tbpcn 1 ocurypsisaHe Ha BUCOKA JIMKBUAHOCT Ha
WHBECTUPaAHUTE CU CPeACTBa, Makap Aa He e CMeKy/1IaTUBHO HAaCTPOEH.
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NHBectuTop B Asnose Ha A® “OBb 'moban Pactex” mMoxe aa 6bae BCAKO 6BbArapcko Wam 4yXaecTpaHHO
IOPUANYECKO U PU3NYECKO NNLIE, KOETO MMA U3MTOXXEHUTE MO-rope MHBECTULIMOHHW Lienn, KakTo 1 ce CTpeMu
[la U3BNeYEe Mo/I3UTE M MPEANMCTBATA, KOUTO MHBECTUPAHETO B KOJIEKTUBHWU CXEMU 3@ MHBECTUPaHe UMa
MO NPUHUMN :

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

Ype3 nputexaBaHeTo Ha asnose oT d “Obb Moban Pactex” BMeCTo nHanBmayanHn akumm unu obnuraumm,
PUCKBT Cce pasnpeaens. Ypes MHBECTUPaAHETO B NO-ronsaM 6poi akTueM 3arybaTa no oTAenHa MHBECTULMS Ce
MUHMMKU3MPa OT nevanba npu apyrn. CaMoCTOATENHOTO MHBECTUPAHE € NO-TPYAHO U YECTO € HEBb3MOXHO Aa
ce u3rpaav TakbB TUN nopTdeiin, npeasua HeobxoanMUTe 3a TOBa CpeACTBa.

e [lpodecroHanHo 1 No-eBTUHO ynpasBieHne — 33 MHAMBUAYANTHUS MHBECTUTOP € MO-CKbMO HaeMaHEeTo
Ha NpodeCcnoHannCT, KOWTO a yrnpaBnsiBa MHBECTULMUTE.

e EdeKkTMBHOCT Ha pa3xoauTe 1 MKOHOMKUS OT Mallaba — KaTo Tbprysa C rofieMm o6emMm oT LLEHHM KHNXKA,
YnpaBnsBawoTo APYXeCTBO MMa Bb3MOXHOCT Aa peanu3upa 3a cmeTka Ha ®OHAA mkoHOMUM OT
Mawaba n Taka Aa OCbLUECTBABA CAENKMTE CU C NMO-HUCKM TPaH3aKLUMOHHM pa3Xxoaun, B CpaBHEHMWE C
TpaH3aKUMOHHWTE pasxoau, peanvanpaHu oT MHANBUAyanHUTe MHBECTUTOPW.

e JlukBmgHocT — asnosete Ha A® “Obb Moban Pactex” MoraT Aa 6baaT KOHBEpPTMPaHW B MapU4HU
CpeacTsa Mo BCAKO BpeMe.

e Bb3MOXHOCT 3a MHBECTUPAHE Ha BpeMeHHO CBOBOAHWN cpeacTBa.

e Bnaraiiku cpeactBata cu BbB AP “OBbb Moban Pactex”, nputexatenat Ha AsanoBe MMa AOCTbM A0
na3apyu HeAOCTbMHU MK He TONKOBa ePeKTUBHM 32 UHAMBUAYANHO MHBECTUPAHE.

e [leliHOCTTa No opraHu3upaHe u ynpaeneHue Ha A® “OBb Moban Pactex” e noa CTpor HOpMaTUBEH
KOHTpon. TS € nybnuMyHa - OTKpWUTa 3a MHBECTUTOPUTE, M3USIO CbobpaseHa C AeNCTBALLOTO
3aKOHOAATENCTBO M Ce KOHTpoAMpa oT baHka-aeno3uTap, He3aBucKMMa OT YNpaBAsBaLLOTO APYXXeCTBO,
KomucusTa 3a puHaHcoB Hagzop, “LleHTpaneH aeno3utap” AL v perynvpaHus nasap, Ha KOWTO ce
Tbpryeat asnosete Ha ®OHJA.

e [la ce kynaT v npogaaat asnose Ha ® “Obb Moban Pactex” e necHo.

TUNUYHKUAT nHBECTUTOp B Adnose Ha Ad “OBb noban Pactex” e no npaBuno MHANBUAYANTHUST UHBECTUTOP,
CK/IOHEH Aa NoeMe yMepeH 40 BMCOK PUCK M [a BMIOXM CNecTsBaHMsATa CM MAM 4YacT OT TsAX B €AuH
anTepHaTMBEH (DMHAHCOB MHCTPYMEHT, KOMTO [AaBa Bb3MOXHOCT 3@ MOCTUraHe Ha Mo-BMCOKa AOXOAHOCT OT
0BMKHOBEH H6aHKOB AEMO03UT, BbMNPEKN pUCKa, KOUTO HOCK M 6e3 Aa 6bae rapaHTUpaH MOMOXUTENEH pe3ynTaT
OT UHBECTUUMSATA.

NHBecTuTOp®bT B Asnose Ha A® “Obb Nmoban Pactex” ce onpeaens He TONKoBa C Bb3pacTTa U AoXoauTe Cu,
KOJIKOTO CbC CK/IOHHOCTTA CUM KbM MO-arpeCcMBHU WUHBECTMUMW, HO C KOHTPOSIMPAHO HMBO Ha puck. ToBa e
YOBEK, KOMTO C 1IOXOANTE CU YCNsiBa Aa NOCPELLa eXXeAHEBHUTE CU Pa3Xxoan M MMa Bb3MOXHOCT Aa MUCIX 3a
6baeweTo B cpeaHOCPOYEeH M Ab/ITOCPOYEH M1aH.

TunnyHMAT nHuBectutop B asnose Ha A® “Obb Moban Pactex” oyakBa BUCOKM neyanbu, CTpemn ce KbM
(pMHaHCOBa HE3aBMCUMMOCT U CUIYPHOCT B AbAFOCPOYHA MNepcnekTvBa W UenuM aa msberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHusa B LLEHUTE Ha LIEHHUTE KHMXa.

Mpodecnsata Ha MHBecTMTOpa B AsdnoBe Ha AP “OBbb noban Pactex” e 6e3 3HayeHne. Tol He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP M HEe e 3aAb/HKUTENHO Aa pa3bupa n no3Haea Nasapa Ha (PUHaHCOBM
MHCTPYMEHTWN, HO WHBECTMLMOHHATA My KynTypa MO3BOJIsSIBA Aa OCb3HABa, Y€ ChNecTsiBaHusTa MoraTt Aaa
paboTaT 3a Hero u aa 6bAAT BAOXEHW B pa3fiMyeH MHBECTULMOHEH WHCTPYMEHT OT OBbuKHOBeHust HaHKoB
LEen03UT U HEABUXMUM UMOT.

JeHoctTa Ha A® “OBBb Moban Pactex” e HacoyeHa M KbM 6aHKM, KONEKTUBHM CXEMMU 33 MHBECTUPAHE,
MEHCMOHHM 1 3acTpaxoBaTeNHN APYXeCTBa U Apyrn (UpMK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa
BNaraT 4acT OT aKTMBMTE CM B NOPT@ENN oT (PUHAHCOBU MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOUTO Buxa
Xenanu ga ameepcuduumpaT pucka Ha CoBCTBEHMTE cu MOpTdhennn oT MHAHCOBM MHCTPYMEHTM MM Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CM MApU4YHKN CPeaCTBa.

MpenopbUUTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roguHu.
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MkoHoMMuecka nHdpopmaums:

EBeHTyanHun pa3xoaM WM TaKCW, pa3/iMdHU OT pasxoauTte, nocoyeHn B T.2.16.1 ot

HacTosiwmsa NMpocnekT, pa3aeneHu crnopen ToBa Aasiv Ce MJialwaT oT NpUuTexaTens Ha AS0Be,

KOJIEeKTUBHAaTa MHBECTULIMOHHA CXeMa M YNpaBisSiBalLOTO APY)XXECTBO

EBeHTyanHu pa3xoam U Takcu nnawaHm ot ®OHA:

3a opraHusnpaHe (yypeasiBaHe);

KbM YNpaBsiBaLlOTO APY>KECTBO 3a U3rOTBSIHE Ha BCUYKM HEOHX0AMMM AOKYMEHTM 3a NoJlyYaBaHe Ha
pa3pelueHre oT KomMnucunsta 3a (PMHaHCOB Haa3op;

3a Bb3HarpaxzaeHue Ha YnpasnsBsalloTo APYXXeCTBO;

3a Bb3HarpaxgeHue Ha baHkaTta-genosutap Ha ®OHIA;

3@ KOMUCMOHHW Bb3HArpaXaeHusi rno AoroBopyv C MHBECTULMOHHW MOCpeaHuUN, KOUTO M3MbHSABAT
WHBECTULUMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHM OTYETU OT PerncTpyvpaH oauTop;

3a AbpXXaBHW TaKcw;

3a HaA30p M Apyru Takcm nocoveHu B Tapudata Ha KoMucusaTa;

no porosop ¢ “UeHTpaneH geno3utap” AL v ApyrM  Takcu, CbrnacHo Tapudarta Ha “LieHTpaneH
aenosutap” AL;

Pa3xoauTe Mo OCbLUECTBEHWN CAENKN C MPEXBBLP/ISIEMUN LIEHHU KHMXKA U NMPKU NpeoLeHKa Ha
WHBECTUUMUTE B TMPEXBbPASEMM LEHHW KHWXKa, pas3xoaute OT OoTpuuaTeNnHu KypcoBM pas/ivKK,
M3BbHPEAHW pa3xoan, KOUTO He Ca MO BMHA Ha [JTBXHOCTHM Nnua, KakTOo M ApYyrn pasxoau,
onpeaeneHu rno npeasuaeHns B 3aKoHa pes;

[pyrv pa3xoan, nocoyeHun B Te3n Mpasuna 3a cMeTka Ha POHZA, cbaebHn n apyrn pa3xoam, CBbp3aHn
CbC 3allUTa UHTepecuTe Ha nputexaTtenute Ha asnose BbB O®OHIA, KakTO M Apyrn M3BbHPeaHu
pasxo1, CBbp3aHu C AeHocTTa Ha GOHA.

KNoHbT Ha YnpaBnsBawloTo APYXXECTBO €XEeAHEBHO HAauMCnsiBa BCUMYKM Ab/MHKMMKM 3a cMeTka Ha POHIA
pa3xoan. CornacHo MpaBunaTta Ha ®OHA, BCMUKM pa3xoau, CBbp3aHu C AerHocTTa Ha ®OHJA (kouTo ce
3annawat cbC cpeactsa Ha POHZA) He mMoraT fAa HaaBuwaeaT 5 % OT cpeaHaTa rogulHa HETHa CTOMHOCT
Ha akTmBuTe no 6anaHca Ha ®OHAA.

EBeHTya/IHM pa3xoAu M TaKCU NJALWAHM OT KJIOHA Ha YNpaBNsBallOTO APYXKECTBO, BbB Bpb3Ka C
OCbLLECTBAABAHE HA OPraHM3MpPaHETO U yrpaBieHNETO Ha aelHocTTa Ha ®OH/A, ca KakTo cneaBa :

7.2,

Mo NOAroToBKaTa N B3EMAHETO Ha MHBECTULIMOHHMW pELLEHUS;

Mo aHanu3unTe Ha MPUHAHCOBUTE Nasapw;

Mo onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO
n3KynyBaHe Ha asnoseTte Ha OOHA;

Nno ynpa)kHsiBaHe Ha npaBaTa No MHAHCOBUTE MHCTPYMEHTU, cobcTBeHOCT Ha POHJA, C n3KIoyeHne
Ha CBbp3aHWTe C Ta3u AeMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POH/A;

pa3xoauTe No BoAeHe Ha cyeToBoACTBOTO HAa POH/A;

npaBHO 06CNy>XBaHe;

MapKeTuHr 1 peknama Ha ®OHJA.

OaTta Ha akTtyanusauus Ha lNpocnekTa: 10.08.2020 r.
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MpunoxxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HDoroBopeH ®PoHp “OBb Nob6an Pactex”

HeTHaTta ctonHocT Ha aktuBuTe Ha [P ,OBb Moban Pactex”, HapuyaH 3a kpaTkocT POHIA,

ce onpepens Bceku paboTeH AeH OT ceamuuaTa npwu ycroBuATa W peda Ha LEeWCTBALWOTO
3akoHogartencTteo u lNpasunata Ha POHIA npu cvbniogaBaHe Ha cnegHuUTe

I. OCHOBHUW NPUHLUNITN

>

HeTHaTta ctonHocT Ha aktuente Ha POHLA ce onpeaensa Bcekn paboTeH geH OT cegMuuarta, Kato
BKIOYBA CTOMHOCTTA Ha BCUYkKM nputexaBaHu oT POHLA aktieu 1 nacuem no 6anaHc KbM AEHs, 3a
KOMTO Ce OTHacs oLeHKaTa.

Mpn mM3unMcnsaABaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce W3MNON3Ba €4uHHa W nocregoBaTtenHa
cucTemMa 3a OLeHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pa3xoan, CBbP3aHu ¢ AeHOCTTa No npoaaxba
n obpaTHO n3KynyBaHe Ha AANOBE, BKMOYUTENHO Bb3HarpaxaeHsaTa Ha YnpaBnaBawoTo APYKECTBO
n baHkaTa-genosnTap, KakTo 1 gpyru pasxogu, ako Takmea 6baat npeaBuaEHMN.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cToMHOCT Ha aktuBute Ha POHOA ce nsumcnsaea
Nno CYETOBOOHU MOMUTUKM N Npoueaypu B cboTBeTCcTBUE ¢ MexayHapoaHUTe cH4eTOBOOHU CTaHOapTH
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmBute Ha POHA ce nsBbpLUBa Npy NbpBOHAYanHo npugobusaHe (NnpusHaBaHe) —
no ueHa Ha npuaobueaHe. MNocneapaulaTta oueHka Ha aktueute Ha POHA ce usBbpLUBa eXXeaHEBHO
no cnpasegnnea CTOMHOCT.

Mpwn coenku ¢ ueHHn kHka POHIA Bb3nprema MeTofa Ha OTYMTaHE Ha AaTaTa Ha TbpryBaHe (gata
Ha cgenkaTa). [pu To3n MeToA LieHHUTE KHWXKa ce 3anuceaT (otnuceaTt) B 6anaHca Ha PoHaa Ha
Aartarta Ha CKIloYBaHeTO Ha caenkarta, a He Ha JaTaTta Ha NpexBbprisiHe Ha COBCTBEHOCTTa BbpPXY THAX.
OTnucBaHeTo Ha LieHHUTE KHMXKa OT HanaHca ctaBa no TsaxHaTa 6anaHcoBa CTOMHOCT KbM AataTa Ha
CKNIoYBaHe Ha caenkaTa 3a npogaxoda.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha akKTMBUTE Ce OCbLLUECTBSIBA MPU HANMUYMETO Ha HaOeXHOo
TEXHONOMMYHO M NPOrpamMHO OCUrypsiBaHe, JaBallo Bb3MOXHOCT 38 MUHUMMU3NPAHE Ha Bb3MOXHOCTTa
OT FPELLKMN.

[locTOBEPHOCT M NpeacTaBUTENHOCT HA MHPOPMaUMSTa, U3NOM3BaHa 3a LEenMTE Ha OLEeHKaTa.
[okymeHTanHa o60CHOBAHOCT — HageXaHa cuctema 3a cbbupaHe u n3nonasaHe Ha MHOPMaLUATA,
Heobxoauma 3a onpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaAMNeXHO OOKYMEHTMpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpedensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKIHOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM NPOTOKONUTE C B3ETUTE PELLEHMS.

Cebp3aHaTta € onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE MHOpMauusi ce CbXxpaHsiBa Mo
cucTemMa 3a 3almTa Ha JOKYMEHTaumndaTa, BKIoYBaLla 1 TpaeH HocuTern.

CnasBaHeTo Ha [MpaBunara 3a n3bsireaHe Ha KOHNUKTN HAa UHTEPECHU U 33 OCUTYPSABAHETO Ha 3almTa
cpeLly pasKpMBaHETO Ha BbTPELLHa MHopMaLms.

M3BbpLluBa ce perynsipeH KOHTPOS Ha 3aKOHOCBbOOPA3HOCTTa, KakTO MU METOAONOMMYEH KOHTPON Ha
oueHbYHaTa AEnHOCT.

ll. OLIEHKA HA AKTUBH
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B crtomHoctTa Ha aktuBute Ha OOHOA ce BKMOYBaA CTOMHOCTTA Ha BCEKM €auH OT
npuTeXaBaHUTE OT KOSMIEKTMBHATaA MHBECTULUMOHHA CXeMa akTMBM No GanaHca KbM AEHS, 3a KOWUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YnCnsaBa, KakTo crenBa:

ABbNroBu LeHHN KHUXa
ObpXaBHU LLeHHU KHUXa

1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeanMBata CTOMHOCT Ha LWEHHU KHWXA U
MHCTPYMEHTU Ha Napu4HUA Nasap eMuTupaHum ot Penybnuka bbnrapusa B ctpaHaTa, TbpryBaHu
Ha MecTa 3a TbProBus NpU akTUBEH Nasap, ce N3BbpLUBa Bb3 OCHOBA Ha:

1.1 CpegHoapuTmeTu4Ha OT LeHuTe "KynyBa" npu 3aTBapsiHe Ha nNasapa 3a nocneaHusi paboTeH

OeH, 06s1BEHM OT He MNO-Marnko OT ABama MbPBUYHM OUNTbPU HA ObPXKaBHU LEHHU KHMXA.
B cnyyan 4ye ueHaTa e m3uMcrneHa Ha OCHoBaTa Ha NpeacTaBeHn OPYTHU LEeHU OT MbpPBUYHUTE
OVnbpK, TS ce nU3nonasa Npsiko 3a npeoveHka. Npu ycrnoBmne 4e LeHaTa e Yncta, Ha OCHoBaTa Ha
NNXBEHUTE XapaKTepPUCTUKN MO NEPUOANYHOCT U paBHULLLE HA NTMXBEHUTE KYMNOHN TS ce npeobpasysa
B OpyTHa 1 cnea ToBa ce M3Non3Ba 3a NpeoLleHkKa.

1.2. Tlpn HEBB3IMOXHOCT Aa ce npurnoxu T. 1.1 3a OeHs, 3a KOUTO ce OTHacs oueHkaTa, 3a
nocrnefgatla oueHka ce npunara Han-6nuako yctaHoseHarta no pega Ha 1. 1.1 cnpaBegnvea LeHa B
pamkute Ha 30-OHEBHMA MNepuod, npeaxoxgall OeHsl, KbM KOMTO Cce M3BbpluBa oueHkata. Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTePUCTUKN NO NEPUOANYHOCT U paBHULLE HA NIMXBEHUTE KYNOHU Ha
CbOTBETHATAa LEeHHa KHUra, ce nsvmcrnsiea bpyTHaTa LieHHa 3a CbOTBETHUAT AEH Ha NPEeOoLEHKa.

2. [Mpy HEBB3MOXHOCT [ia ce NpUnoXxu T. 1 ce n3nons3saT CbOTBETHUTE METOM:

2.1. (M3m. c peweHue Ha CL] om 28.03.20192.) MeTOABbT Ha CbMNOCTaBUMM LIEHN HA CbMNOCTaBUMMU
WHCTPYMEHTN CbC CXOOHM YCNOBUA 3a NnallaHe, nagex, NMMKBUAHOCT N PUCK UK 2.2. MeTOA BT Ha
OVUCKOHTMPAHUTE napudHn notoun. Kato OCHOBa 3a M34YMUCHEHUATA Ce M3MOoN3BaT LEHUTEe Ha
nocnegHuTe wmsgageHUn eMUCcUn CbC CbOTBETEH MaTypuTeT, KOUTO MbPBUYHUTE AUNbPU ca
3a4biKeHU ga kotupart. Te3n Han-HOBU EMUCUM CbC CbOTBETEH MaTypUTET NO-HaATaTbK ca Hapu4aHu
3a KpaTKOCT “OCHOBHM emucun’. EmucumsaTa, umaTto ueHa TpsibBa ga 6bae onpeaeneHa, ce Hapuya
“TbpceHa emucna’.

3a uenTa Ha U34YMCrEeHnsITa LEHNTE HA OCHOBHUTE EMUCUN Ce U34MCnsaBaT No peda Ha pasgen I,
T. 1.

M3uncneHmMeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MeToda Ha NIMHEWHa MHTepnonauus
npeMnHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHeHN LeHM Ha OCHOBHUTE eMncum ce opMmpa Kpmea Ha 4OX043;

6) B 3aBMcUMMOCT OT ocTaTbyHUA CpOK Ao naaexa Ha TbpceHaTa eMncuda ce onpenenada MectonosfiodKeHNeTo
N cnpsiMo Han-bnmnskaTta npeaxoxaala u Har-6nmskaTa criegeatla no CPoOK OCHOBHU EMUCUY;

B) Onpegens ce pasnukaTta (B OHW) MexQy Cpoka A0 nagexa Ha ABeTe OCHOBHW eMUCUMU, KaKTO Y
pasfnukarta B 4oxo4a UM O nagexa;

r) U3umcnsasa ce MHOXUTEN, KaTO pasnukaTta B 4OX0o4a 0 Najexa ce pa3gens Ha pasnukarta B
OHUTEe A0 Nagexa;

) Onpegens ce pasnukata B HUTE OO Nagexa Ha TbpCceHaTa emucudata v npeaxoxgaiiara g
OCHOBHa eMuUcus;

e) MNMony4eHaTta pasnvka ce yMHOXaBa C MHOXUTENSA OT NpeaxogHaTa CTblKa, 3a Aa ce U34mcnm
pasnukaTa B 4oxo4a A0 Najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

)K) ,D,OXO,EI,bT 00 najgeXa Ha TbpcCceHaTa eMUcna ce nony4vyasa, Kato U34ncneHata B npegxogHaTta CTblKa
pasnuka B goxoaute ce gobasu kbM 4OXOOHOCTTA Ha OCHOBHaTa eMuncusi, Npeaxoxgalla TbpceHara;

3) Ha ocHoBaTta Ha nonydeHns goxon A0 Najexa Ha TbpceHaTa eMucua ce nsdmcnsaea bpytHaTa 1 LeHa,
ypes 13non3eaHe Ha creaHaTa opmyna:
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MpocnekTt
OBB 0o ,OBBb INOBAJT PACTEX”
MOBAN
PACTEX
N C/n F

- + -
) (1+ r/n)l—1+W (1+ r/n)l—1+W
KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rogunWwHUAT KynoH Ha obnuraumnara;

N — 6poN Ha NUXBEHUTE NnallaHns 3a roguHa;

N — o6, 6por Ha NMXBEHMTE NNaLlaHus;

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

OHU 00 CIed8aAUOMO JIUXBEHO NIAUAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEeHU NIAUAHUS

2.2. U34ucneHama no ¢hopmynama ueHa e 6pymHa u ce u3noJsizea npsiko 3a nocsedsauwja
npeouyeHka Ha cbomeemHama O0bJi208a YeHHa KHuz2a.

,D,'bp)KaBHVI LEeHHW KHWXXa TbpryBaHu B l-Iy)K6I/IHa

3. (N3m. ¢ peweHue Ha C om 28.03.20192.) CnpaBegnMBaTta CTOMHOCT Ha u3gageHuTe oT
Peny6nuka bbnrapmsa LeHHU KHUXKa U MHCTPYMEHTM Ha NapuyHUA nasap B YyXXOMHa, KakTo 1
Ha M3gageHUTe OT Apyra Abp)KaBa YeHKa U TpeTa AbpXaBa LLEHHU KHUXAa U UHCTPYMEHTU Ha
NnapuyH1A nasap TbpryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa KbM [eHsl, 3a KOMTO Ce OTHacs oOueHkaTa,
obsiBeHa B eNneKkTpoHHa cuctema 3a ueHoBa nHgopmaums (Reuters, Bloomberg nnu gpyrn cuctemm
3a LeHoBa NHpopmaums);

6) B cnyyan 4e Yy>KaecTpaHHUAT nasap He paboTu B AeHSs, KbM KOMTO Ce M3BbPLLBA OLEHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, obsiBeHa B eNeKTPOHHa
cuctema 3a LeHoBa nHdopmMauus.

B) B Criydam ye LeHara, n34ymcrieHa cbrinacHo obykeu ,a” 1 ,6”, e 6pyTHa, TS ce U3non3ea npsiko 3a
npeoueHka. Npn ycnosue, 4Ye LeHaTa € YnucTa, Ha OCHOBaTa Ha NIMXBEHUTE XapakTePUCTUKU MO
NepuMoaNYHOCT N paBHULLE Ha NIMXBEHUTE KYMOHMW, TS ce npeobpasyBa B GpyTHa v cnea ToBa ce
N3Mnon3Ba 3a NPeoLEeHKa.

r) NpU HEBB3MOXHOCT Aa ce npunoxaT HaymHuTe no 6ykeu ,a” u ,6” 3a oueHka ce n3nonaea
MeToabT no pasgen I, 1. 2.

KopnopatuBHu o6nurauum n apyru ¢hopmu Ha ABbNATOBU LLeHHU KHMXKA

4. lNMocnegpalla oueHKa Ha ObNrapCcku U _uvykaecTpaHHu o6nuraumm m gpyru ¢opmu Ha
ABbJIITrOBN ULUEeHHU KHUXA, AonyCcHAaTu A0 UJIN TbpPryBaHU HaA aAKTUBEH peryiauvpaH na3ap B
Peny6nuka Bbnrapus ce n3sbpLusa:

a) Mo cpenHonpeTerneHara LeHa Ha CKMYeHUTe C TAX CAENKu 3a paboTHUSA AeH, KbM KOMTO ce U3BbpLLBA OLeHKaTa, o6saBeHa
ypes cucTemaTa 3a Tbprosus Unu B 60pcoBMs GIONETUH, ako 06eMbT Ha CKITIOYEHUTE C TAX CAENKM 3a TO3U IeH € He NOo-ManbK OT
0,01 Ha cTo OoT 0bemMa Ha CbOTBETHATa EMUCKSI.

©0) AkO He MOXe [a ce onpefenu ueHa no peda Ha bykea ,a”, LeHaTa Ha obnurauunTe e cpegHonpeTerneHarta LeHa Ha
CKIIOYEHUTE C TAX CAENKU 3a Han-6nnskus aeH npes nocneaHvsa 30-aHeBeH Nepuoa Npeaxoxaalll AeHs, KbM KOWTO ce U3BbpLUBa
oLieHKaTa, 3a KOMTO MMa CKITIOYEHW COEnKu.
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B) B cnyyaunTe, koraTto ce M3BbpLUBa NocneaBalla oueHka Ha obnuraumm, No KOUTO NpeacTou NnallaHe Ha nuMxsea, u
nybnvkyBaHaTa 4pes cuctemata 3a Tbproeus unv B 6opcoBusi BIONETUH LieHa Ha CKIOYEHN C TAX COENKN UK Ha ueHa “kynysa” e
HeTHa, nocneagallaTa oueHka ce opmupa, kato KbM NybrnkyBaHaTa LueHa ce npnbasBun ObIMKUMUAT NUXBEH KYNOH KbM AaTtaTa Ha
U3BbpLUBaAHE Ha OoLeHKaTa:

CtonHocTTa Ha HaTpynaHaTa JinXBa ce onpeaend 4pes3 13nosi3BaHeTo Ha cregHaTta (bOpMyJ'IaZ

Cu
n

Accint=F*

m| x>

KboeTo:

Acclnt — e HaTpynNaHUAT NUXBEH KYMOH;

F — rmaBHuMuUaTa (HOMMHanNHaTa CTOMHOCT) Ha obGnuraumaTa;

C — rogvLLHUAT NNXBEH KYMNOH;

N — OpOAT Ha NUXBEHUTE MMallaHusa B rogmHara.

A — U3MUHanNuUTe NUXBO-AHM OT HA4YanoTo Ha NMMXBEHNA Nepuoa 40 faTaTa Ha U3vnCneHusTa.
[HnTe ce wmsumucnsaeat Ha 6asa 30 gHM B Mecel wunu peaneH OGpon OHW B 3aBUMCUMOCT OT
pernameHTaumdaTa B NpocnekTa 3a CboTBETHaTa EMUCUS.

E — 6poaT AHKM B Tekywms nuxeBeHus nepmog. [Hute ce nsumcnseat Ha 6a3a 360, 364, 365
unn 366 oHW B rognHaTa, unu peaneH d0pon OHM B 3aBUCUMOCT OT perfiameHTauusta B npocnekTa
3a CbOTBETHaATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHus NMXBEH KyNOH KbM AEHS Ha M3BbPLUBAHE Ha OLeHKaTa
N n3dncneHata 6pyTHa LUeHa ce n3nos3ea 3a nocnefealla oueHka Ha obnuraumara.

5. MNMocnegpalya oueHKka Ha ObLArapcku U YyXAecTpaHHU NpPexBbpnseMu ObJAroBU LIeHHU
KHMXA W WHCTPYMEHTU Ha NapuYHMA nasap, AONyCHaTUu A0 WU TbPryBaHW Ha
YHKLMOHMpPaLLM peaOoBHO, NPU3HATU U NYBNUYHO AOCTHLMNHM aKTUBHU perynvupaHv nasapu B
Yy)XKOMHa, ce n3BbpLLBa:

a) No nocrieHa LeHa Ha CKMYeHa ¢ TAX cAernka Ha CbOTBETHUSA nas3ap B AeHs, KbM KONTO ce
N3BbpPLLBA OLEHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce NPUMOXN HAYNHDBT 3a OLEeHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyesa" npu 3aTBapsHe Ha nasapa B AEHS, KbM KOWTO Ce U3BbpPLLUBA OLEHKaTa, obsiBeHa B
€MeKTPOHHa cucTemMa 3a LieHoBa MHOpMaLMS Ha LEHHU KHUXA.

B) NPV HEBB3MOXHOCT [a Cce MPUMoXM HAYMHBLT 3a oueHka no bykea "6" oueHkaTa ce n3BbpLIBa
MO nocredHa LeHa Ha CKIlYeHa ¢ TAx caenka B pamkmte Ha nocnegnua 30-gHeBeH nepwuog,
npegxoxaaly AeHs, KbM KONTO ce U3BbpLUBa OLeHKaTa.

6. Npn HEBB3MOXHOCT Aa 6bae npunoxeH peasbT no pasgen ll, 1. 4, 6yksn,a” — ,B” n 1.5 6yksn,a”

- ,B  MNnpu dJOpMI/IpaHe Ha LeHa 3a nocrnegBalla oueHka Ha obnurauunm TbpryBaHn Ha akKTUBEH
perynupaH nasap, Kakto 1M 3a nocrneapauljata OueHKa Ha obnuraunmn, KOMTo He ce Tbpryeat Ha
aKTUBHW perynnpaHn nasapu, ce npunara MetogbT Ha ANCKOHTUPAHNUTE HETHU NapU4HM NOoTouUM Nno
cpopmynaTa no-aony ¢ HopmMma Ha ANCKOHTUpaHe:

a) HacTosLwaTa JOXOAHOCT A0 Najexa Ha LeHHU KHMXa CbC CXOAHW XapakTepucTukv (Bua, YCIOBUS Ha NnallaHe v nagex),
[ornycHaTK 40 Unu TbPryBaHuW Ha perynnpaHy nasapu, KopurupaHa ¢ puckoBa npemusi, oTpasssalla pucka Ha emuteHTa. N36opsT
Ha LleHHaTa KHura, YMaTo OXOAHOCT 0 Najexa Lie ce M3nonsBa KaTo HopMa Ha ICKOHTUPaHe, KakTo 1 puckoBaTa npemus,
oTpassiBalla pucKa Ha eMUTEHTa, C KOSTO LLie Ce Kopuripa nsbpaHaTta Hopma Ha AWCKOHTUpaHe, ce 0bocHOBaBaT Ype3 CpaBHUTENEH
aHanma. N3ToYHrK Ha nHdopMaums 3a CpaBHUTENHUTE XapaKTePUCTUKK e exeaHeBHUAT bioneTuH Ha B®b, odpuumnantute
OlONEeTUHM Ha Yy)XOeCTPaHHWUTE perynupaHy nasapu, Ha KOMTo ca A0NyCHaTU UK ce TbpryBaT KHKaTa, unv Apyra enekTpoHHa
cMcTema 3a LieHoBa MHOopMaLus;
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6) HacTosAwaTa JOXOOHOCT A0 NafeXa Ha ObpXaBHU LLeHHU KHMXa CbC CXOOHU YCNOoBUA Ha nnawlaHe U nagex, KopurnmpaHa c
pUCKoBa npemMmusa, otTpasdaBalla puCka Ha eMUTeHTa U gaaeHaTa LeHHa KHUra;
B) npu metoga Ha AUNCKOHTUPAHNUTE HETHU NapUYHM NOTOLUM Ce U3MnoJi3Ba criegHaTta cpopmyna:

B i C/in F
— (1+ r./n)i—lﬁ-w (1+ r/n)i—lﬁ-w !
KbpeTo:

P — LeHaTa Ha LUeHHaTa KHUra;

F — rnaBHMUaTa Ha LieHHaTa KHUra;

C — roguLLIHUAT KYNOH Ha obnurauunaTa;

N — OpOAT Ha NUXBEHUTE NnallaHus 3a roAuHa;

N — o6LUMAT BpoWt Ha NUXBEHUTE NNaLaHUS;

I — NMPOLEHTHLT Ha ANCKOHTUPaHE (paBeH Ha Joxoda Ao nagexa);
i — NopeaHUAT HOMEep Ha NUXBEHOTO MnallaHe.

OHU Q0 Ce08AULOMO TUXEEHO NIAUAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEeHU NAAUAHUS

MHCTpyMeHTU Ha napu4Husa nasap

7. MNocnepgallarta oueHKa Ha MHCTPYMEHTUTE Ha Napu4HMs nasap, 4ONYyCHAaTH 4O UNN TbpryBaHu
Ha aKTMBEH perynupaH nasap ce onpegens cbrnacHo pasgen I, 1. 5u 1. 6. Npn HEBB3MOXHOCT Aa
ce npunoxat pasgen I, 7. 5 n 6, KakTo U 3a MHCTPYMEHTUTE Ha NapuyHMA nasap, KOUTO He ce
TbpryBaTt Ha perynvpaH nasap, ce u3nosnassaTt cnegHute popmynu:
CTonHOCTTa Ha 0eno3nTHUS cepTudukaT ce onpeaens no cnegHara popmyna:
MV
Peo =

KbAeTo:

MV = N x 1+(ixiﬂ
| \100 365
Pcb € CTOMHOCTTa Ha Aeno3uTHUS cepTudukar;
MV — cTOMHOCTTa Ha Aeno3nTHUNA cepTudumkaTt Ha Nnagexa;
N — HOMMHanHaTa CTOMHOCT Ha Aeno3nTHUSA cepTudumkar;
d — 6pown gHW OT gaTtaTa Ha nNpeoLEeHKa A0 Nagexa;
| — ANCKOHTOB NPOLEHT;
C — NMxBaTa, NnaTMMa BbpXy Aeno3vpaHaTa cyma, NocoyYeHa BbpXy cepTudukara.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHK BOHOBE) ce oueHsiBaT No dopmynaTa:

i

P1b € LeHaTa Ha CbKPOBULLHUS OOH;
N — HOMMHanHaTa CTOWNHOCT;
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| — OUCKOHTOB MPOLEHT;
d — 6pown oHM OT gaTaTa Ha nNpeoLeHKa Ao nagexa.

[uckoHTOBaTa Hopma B ropHuUTe bopmynn ce onpeaens cbrnacHo pasgen ll, 1. 6, 6ykea ,a” unn ,,6”.
AOAnoBu LEeHHN KHUXKa
AKuum TbpryBaHu B bbnrapus

8. MNocneaBawa oueHka Ha ObNArapckM M YyXOeCcTpaHHU akuun K npaBa AonycHaTU OO WK
TbpryBaHu Ha akTUBEH perynupaH nasap B Penybnuka bbnrapusa ce nssbpLiBa:

8.1. lNo cpegHonpeTerneHaTa LEHa Ha CKMAYEHUTE C TAX COENKM 3a OEHAT, KbM KOWTO ce
N3BbpPLLBA OLEeHKaTa, 06siBEHa Ypes cuctemaTa 3a TbproBust Uinn B 6opcoBus 61oneTrH, ako 06eMbT
Ha CKIMOYEHUTE C TAX CAENKM 3a TO3M 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 nNpaBara, ce onpegens
KaTo cpegHoapuTMeTMYHa Ha Han-BUcokaTa LeHa "Kyrnyea" OT NopbYKUTE, BanngHW KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO ce M3BbpPLLUBA OLEHKaTa, U cpegHonpeTerneHaTta UueHa Ha CKIMl4YeHNUTe CbC CbOTBETHUTE LEHHUN KHMXaA
caenku 3a cblmsa geH. LleHaTa ce onpepenst no To3u ped caMmo B Criyyan, Ye MMa CKITFOYEHN COEeNKM U NoAafeHn NopbYKU C LeHa
"kynyBsa".

8.3. AKO He MOXe fa ce npunoxm T. 8.2, LeHaTa Ha akuMmuTe, CbOTBETHO Ha MNpaBaTa €
cpegHonpeTerneHarta LeHa Ha CKIIOYEeHUTE C TSX cAenkn 3a Han-6nunskus aeH npes nocnegHus 30-
OHEeBeH nepuoj, npeaxoxgall AeHs, KbM KONTO Ce M3BbpLUBaA OLEHKaTa, 3a KOMTO MMa CKITHYEHN
caenku. B cnyyan ye B npeaxoaHna 30-gHeBEH NepUoA € U3BbPLLEHO YBENNYEHME Ha KanuTarna unm
pasfgensdHe Ha akuMmMte Ha emuTeHTa unm e 00sBeHO uM3nnawiaHe Ha  AUBUOEHT,
cpefgHonpeTerfneHaTa ueHa no nspeyeHne nbpBo ce KopUrmpa CbC CbOTHOLUEHNETO Ha YBENUYeHne
Ha KanuTana, CbOTBETHO Ha pasfensaHe Ha akuMnTe Unu pasMmepa Ha AMBMOEHTa, ako Han-6nmn3knaT
neH npes nocnegHus 30-aHeBeH nepuoa, npeaxoxaall AeHs, KbM KOMTO Ce U3BbpLUBa OLEHKaTa, 3a
KOMTO MMa CKINIOYEHU COENKN, € Npean OeHS, criel KOUTO nputexaTtenute Ha akumm HamaT npaso Aa
y4yacTBaT B YBENIMYEHUETO Ha KanuTana, CbOTBETHO AEHS1 Ha pasfensaHeTo WNu AeHsl, OT KOWTO
npuTexaTtenuTte Ha akuum HAMAaT NpPaBo Ha OVBUAEHT.

9. Mpu HEBB3MOXXHOCT [a ce NpunoXaT HA4YMHUTE 3a OLIEHKA Ha akUMKM Mo T. 8, KaKTO U1 3a akuumuTe
KOMTO He Ce TbPryBaT Ha aKTUBHW perynupaHu nasapu, nocrneasallaTta oLeHKa ce U3BbpLLBa Ypes
nocrnenoBaTenHo npunaraHe Ha crieqHUTe MeToau:

- MeTOo/[ Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE,

- MEeTO/ Ha CbOTHOLLEHMETO LieHa - nevan6a Ha apy)KecTBa aHanosm u

- METOA Ha OUCKOHTMPAHUTE HETHU NAPUYHUN MNOTOLIN.

Tean meToau ce npunarat B NOCNeaoBaTenHoCcTTa, B KOATO ca OnvMcaHu no-aony. BbaMoxHo e
Aa ce u3nomnsea KOMOMHMpaH MeTod Ha OLeHKa, T.e. Aa ce M3ron3sa noseye OT eduH OT
ponyonucaHute meTtoau. Mpu nsGopa Ha MeToaM Ha KOMOWMHMpaHaTa oLeHKa ce crasea cbliaTa
nocrnenoBaTeENHOCT, NO KOATO Ca ONUcaHu No-Aony, U NPy paBHKU Terna 3a BCEeKU MeTof, B KpalHaTta
OLeHKa.

9.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCNSABaAHE Ha
CTOMHOCTTA Ha aKkuMUTe Ha OLEHABAHOTO APY>KECTBO, KaTO COOCTBEHUAT KanuTan Ha APY>XeCTBOTO
(Bb3 OCHOBa Ha nocneaHnsa oMHaAHCOB OTYET) ce pa3genu Ha obuwmsa 6pon akumm B OBpbLLEHNME.
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N
KbOETo: P — cToHoCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHSBAHOTO APY>KECTBO;
A — aKTunBU;

L — 3agbmKkeHus;
PS — CTOMHOCT Ha NpuBUNerMpoBaHnTe akumu;
N — o6 6poin Ha 0BUKHOBEHMTE aKLMmK B obpaLleHue.

9.2. MeTo4bT Ha CLOTHOLLEHNETO LieHa — neYvanba Ha ApY>XeCTBO aHasnor ce CbCTOW B CEAHOTO:

a) MauncnsBaHe Ha CTOMHOCTTa Ha akLMUTE Ha OLIEHSIBAHOTO APYKECTBO Ype3 yMHOXaBaHe Ha HeroeaTta nevanbta Ha akums ¢
nasapeH MHoOXuUTeN. NaszapHUSAT MHOXUTEN u3passiBa CbOTHOLLIEHMETO MeXAy LieHaTa Ha ApYy)XeCcTBO aHasnor u Heroeata nevanba
Ha aKkuums.

©0) MNMeyan6aTta Ha ApYXeCTBOTO aHaror 1 Ha OLeHABaHOTO APYKECTBO ce onpeaens Ha 6asaTta Ha hMHAHCOBK OTHETH,
obxBalLalm Han-6nmnsknsa egHoroanLLEH NepmMoa, CHMTaH oT nocnegHusa nyonvkyesaH mHaHcoB oT4eT. MNevanbarta Ha akums ce
onpepgens Kato YictaTta neyanba Ha ApYKECTBOTO Ce pa3genu Ha obLwmst Gpon akuun.

B) MHOXNTEenAT ce n34ymncnasa Ha ocHoBaTa Ha cpeaHonpeTerneHa LueHa Ha CKIto4YeHnTe caerku
B J€EHS, KbM KOWTO ce M3BbpLUBa OLUEeHKaTa, C akuunte Ha OpyXeCcTBOTO aHanor, ako o6eMbT Ha
CKIMIOYEHUTE C TAX COENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emMmuncusa. AKo He MoXe Ja ce onpeaenu LieHa no npeaoxogHOTO U3peyvyeHue, LieHata Ha akuunuTte Ha
OPYXeCTBOTO aHaror, ce onpegens kato cpegHoapuTMeTMyHa Ha Han-BucokaTa LeHa "kynysa" oT
nopb4KkUTE, BannaHM KbM MOMEHTa Ha 3aTBapsdAHe Ha perynmpaHuda nasap B AeHA, KbM KONTO ce
n3BbLPLUBA OLleHKaTa, N cpegHonpeTerneHara ueHa Ha CKInto4YeHnTe CbC CbOTBETHUTE LEeHHU KHMXKa
COenkM 3a CbLund OeH. Ll,eHaTa Ha akuunnTe Ha gpyXecTBOTO aHanor ce onpeaend no To3n peg camMmo
B Crny4yau, 4e nMa CKIoYeHn COenkn u nogageHu nopbyky C LieHa "kynysa".

AKO He Moxe fa ce npunoxaT MetoauTe no T. 9.2, LieHaTa Ha akuunTe Ha ApY)XeCTBOTO aHaror, CbOTBETHO Ha npaBaTa e
cpegHonpeTerneHaTa LieHa Ha CKIIOYEHUTE C TSX CAENKU 3a HaW-6nnskns AeH, Npeaxoxaall, AeHs!, KbM KOWTO ce U3BbpLUBa
oueHkaTa, npe3 nocnegHusa 30-gHeBEH nNepuoa, 3a KOWTO MMa cknodeHu caenku. B cnyyaii ye B npegxonHusa 30-gHeBeH nepuoa e
N3BbPLLEHO YBENMYEHNE Ha KanuTana unu pasgernsiHe Ha akuuMTe Ha eMUTeHTa Unu e 06sIBEHO M3nrallaHe Ha AVBUAEHT,
cpenHonpeTerneHaTa LieHa no u3peyveHne NbpBo Ce KOpUrmpa CbC CbOTHOLLEHMETO Ha YBENWYEHME Ha KanuTana, CbOTBETHO Ha
pasgensHe Ha akuMuTe UNu pasmepa Ha AMBUAEHTA, ako Hau-6nunskusT aeH npes nocrnegHus 30-AHeBeH nepuon, NpPeaxoxaall
[EeHs1, KbM KOWTO Ce U3BbPLUBA OLIeHKaTa, 3a KOMTO MMa CKITFOYEHW CAENKU, € NPeamn AeHs, crnep KOMTO npuTexaTenuTe Ha akuum
HsIMaT NpaBo Aa yvacTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO [EHS Ha pa3fensiHeETO UMW AEHs, OT KOWTO npuTexaTtenuTe Ha
aKkuMmn HaAMaT NpaBo Ha AVMBUAEHT.

r) U3To4HUK Ha nbpBMYHaTa MHOPMaLUs 3a 3BbPLLBAHE HA MOCOYEHUTE U3YUCIIEHUS Ca CHETOBOAHUTE OTYETU Ha
nybnuyHuTE OpyxKecTsa, BnucaHu B peructpute Ha KOPH 1 BOB, ny6nvkyBaH Ha UHTEPHET CTPaHULM HA MEOUAHU MOCPESHULM UM
[OCTOBEPEH U3TOYHMK HA MHOPMaUUs 3a CbOTBETHUS YyXXAeCTpaHeH perynvpaH nasap.

) HauvH v kpuTepun 3a onpegensiHe Ha OpY)XeCTBO aHasnor:

. ,D,py)KeCTBO aHarior e TakoBa OpyXecTBO, KOeTO ocurypsdaBa OOCTaTb4yHO no6pa 0Oa3a 3a

CpaBHEHne CnpsiMoO MHBECTULIMOHHUTE XapaKTEPUCTUKM Ha OLEHABAHOTO APYKECTBO;

) N360opbT Ha apyxecTBa aHano3u Tpsbea aa 6bae 060CcHOBaH Ypes CpaBHUTENEH aHanNM3 u
OLleHKa Ha TEXHUTE XapaKTePUCTUKN N CTEMEHTA HAa CXOACTBO C XapaKTEPUCTUKUTE Ha OLEHSABAHOTO
OPY>XECTBO;

o [pyxecTBOTO aHanor ce mM3dbupa CbrnacHo NOCOYEHUTE KPUTEPUU MEXOY ApYKecTBaTa,
AOonycHaTU OO UNKN TbPryBaHW Ha perynvpaH nasap B Abp)xasaTa Mo ceganuiieTo Ha EMUTEHTA;

. Kputepuunte, Ha KOUTO 3aQbINKNTENHO TpsibBa Aa oTroBapsa ApYXECTBOTO aHanor, ca:

- CeKTOp OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO OMNepupa;

- CxogHa npoaykToBa rama;

- la uma nybnukyBaHn pmHaHCOBM OTYETW, JaBaLLM BbL3MOXHOCT Aa 6bae ob6xBaHaT Han-
Onn3kna egHoroavLLEH Nepuog;
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- [la uma CKMoYeHn CAENKN C akuMuTe Ha APYXeCTBOTO B AEHS, KbM KOWTO Ce M3BBbPLLBA
oueHkarTa.

e [lpyrv KpuTEPUKN, KOUTO CE U3INON3BAT NPU apryMeHTaumsita Ha n3bop Ha OpY>KeCTBO aHarnor,
ca CpaBHMM OCHOBEH KanuTan 1 CXo4HW (OMHaHCOBW NoKasaTenu.

9.3. MeToobT Ha OUCKOHTMPAHUTE HETHW Mapu4yHW MOTOLM Ce M3MOoSN3Ba 3a onpepenisiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHA aKuMsa Ha OPYXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputTexatennte Ha 06GUKHOBEHW akLuK ce pasaenu Ha 6pos Ha 0OBMKHOBEHMTE akummn B obpalleHune.

CToMHOCTTa Ha KanuTana Ha npuTexaTtenute Ha OBMKHOBEHW aKkuuu ce u3dmucngasa no ABa
Ha4ymMHa:

9.3.1. MeToq Ha ANCKOHTMPAHUTE HETHM Mapu4HM NOTOUM 3a OOMKHOBeHUTE akunoHepn (Free
Cash Flows to Equity) - 4ype3 AUCKOHTMpPaAHE Ha HETHUTE MapuUyHU NOTOLM, KOMTO OocTaBaT 3a
aKUMOHepuUTe Ccrea nocpellaHe Ha BCUYKM pa3xoaun, (UHAHCOBM 3adbihKeHusi, Heobxoanmu
WMHBECTMLMN N NPOMEHN B 060OPOTHUSA KanuTan:

a) [pw TO31 MeToa ce n3non3BaTt HETHUTE MAPUYHU NOTOLM, KOUTO OCTaBaT cref nocpeLlaHe Ha BCUYKN pasxoan, MOKpuBaHe
Ha pMHaHCOBUTE 3a4biKEHUS (BKJ'IIOLIVITGJ'IHO rmaBHUUM 1 NNXBU NO ObJITTOBE Ha .D.pY)KeCTBOTO), HeobxoanMUTE MHBECTULNN U
npomMeHuTe B 060p0THVI$| Kanutarn.

©0) HeTHWTE napuyHM NOTOLM Ce U34ncrnaBaT, KaTo NPOrHo3HaTa HeTHa nevanba cned NUMXBK 1 AaHbUM BbpXy nevanobara:

- Ce yBeJnun4yn C NporHo3HnUTe pa3xoamn 3a amopTmnsaund,

- Ce HamMmanm CcbC CTOMHOCTTA Ha NpPporHo3HaTta npomMAaHa B HETHUA O60pOTeH Kanutan,

- Ce yBeJiM4n C nporHo3HaTta CTOMHOCT Ha HOB ObIr, KAKTO N NOCTbNNEeHnd OoT n3gaBaHETO HA eMUCUN
npusunernpoBaHn akuun,

- Cé HamManu ¢ NporHo3HnTe NHBecTnumnn B ,D,bﬂrOTpaVIHM aKTuUBWN,

- Ceé HaMarlin C NporHo3HnTe noralieHna no rmaBHULUTE Ha Oblira,

- Ceé HaMarln C NporHo3HnTe onBNOEHTU 3a NpuBUieErMpoBaHn akLnin.

M3nonsea ce cnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napuyHM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
NI — HeTHa neyanba;
Dep — amopTtunsauuu;
FCInv — niBectMummn B 4bArotTpaniH1 akTuBY;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,
PP — noraweHunst no rnaBHnUM;
PD — auBnaeHTn 3a NpUBUNErMPOBaHN akUNW;
ND — HOB AbAr, KAKTO U NOCTBbMNEHUsI OT N30aBaHETO HAa EMUCUN MPUBUIIETMPOBAHN aKLMN.

B) Mpu TO3M MeToQ HETHUTE NApUYHU MOTOLM Ce AUCKOHTMPAT C LeHaTa Ha hMHaHcMpaHe CbC COBCTBEH KanuTan.
r) Uenata Ha dmHaHcupaHe cbC cOBCTBEH KanuTan e nanckyemata HopMa Ha Bb3BpaLLaeMoCT Ha OOMKHOBEHWTE aKLMOHepU U
ce AemHMpa No cnegHUTe HaunHU:

- 4ypes 6e3pI/ICKOBVI$I JINXBEH MPOLEHT niitoc puCckoBa npemMuna.
k, =Kge +RP,

kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — GE3PUCKOB NIUXBEH MPOLEHT;
RP — puckoBa npemus.

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

Kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — GE3PUNCKOB NIMXBEH MPOLEHT;
(km - krry — N@3apHa puckoBa npemus;
km —O4MaKkBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoedULMNEHT.

- 4ype3 MeToda Ha OUCKOHTUPAHUTE NapU4HUN NOTOLN:

ke = % +9,
0
KbOeTo Ke - UeHaTa Ha hnHaHCcUpaHe cbC COOCTBEH KanuTarn;
D: — oyakBaH crneBall AMBUOEHT 3a eqHa OOMKHOBEHA aKLuS;
Po — ueHa Ha egHa 0OMKHOBEHAa aKUUs;
g - OMaKBaH TEMM Ha pacTex.

9.3.2. MeToa Ha OUCKOHTUpaHUTE napudHyn notoum 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHMUTE Napu4HM NOTOLM 3a BCUYKN aKLMOHEPW U OPYTN MHBECTUTOPU, HAMANEHN C BCUYKM
ObIITOBE Ha KOMMaHWUsITa U APYrn B3EMaHUS HA UHBECTUTOPUTE, Pas3fnNUYHKN OT akuuoHepute. Manonsear ce
HETHUTE MapW4YHM MOTOLM 3a BCUYKM MHBECTUTOPM BBbB upmarta — npuTexaTenu Ha akuuu, Obar u
npedepeHumantm akunn. HeTHUTEe napnyHn NOTOLM Ce n34mcnsaBaT No ABa HaYMHa:

a) MNpu MbpBUS HAYMH HETHMUTE NapUYHU MNOTOLM Ce M3YNCNSABAT, KaTo NPOrHo3HaTa neyanba npeaw NUXBW U cnep gaHbum
BbpXy nevanbara:

- Ceé yBeJ1ln4u C NporHo3HnTE pa3xoan 3a amopTmn3auuna,

- Cé Hamanu Cc nNporHo3HaTta npomMdaHa B HETHUA 060p0TeH Kanutan,

- Cé HamMali C NpOorHo3HnTe nHBeCcTnunn B ,D,bﬂFOTpaVIHM aKTUBW.

M3nonsea ce cnegHata popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWCInv ,

KbAeTo: FCFF — HeTHM napuyHu noToum 3a pupmaTa;
EBIT—neyan6a npean Nuxen u gaHbuuy;
TR — gaHb4YHa cTaBka 3a ompmara;
Dep — amopTmnsauuu;
FCInv — nHBectMummn B 4bArotpanHn akTuem;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,

6) Mpu BTOPUA NOAXOA Ce U3Non3Ba cregHata dopmyna:

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

KbAeTo FCFF — HeTH\ napuyHu noToum 3a oupmaTa;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKLMOHEPW;
Int— pa3xoan 3a nuxsu,
TR — paHbYHa cTaBka 3a upmara;
PP — noraweHunst no rnaBHnUMm;
PD — onBnaeHTu 3a npMBUIIErMpoBaHn akLUuu;
ND — HOB ObJII, KQKTO M MOCTBMSIEHNA OT N3daBaHETO Ha EMUCUN MPUBUIIEMMPOBAHU akLnmn
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B) HeTHMTe napnyHu1 NoToOUM Ce AUCKOHTUPAT CbC CpedHONpeTerfieHaTa LeHa Ha kanuTana Ha ApyxectsoTo. pu
onpenensiHeTo Ha OTHOCUTENHUTE ASMNOBE Ha PasfMYHMTE M3TOYHULM Ha KanuTarn ce M3non3saTt nas3apHUTe UM CTOMHOCTW.
r) CpegHonpeTerneHaTa LeHa Ha kanuTarna Ha ApYXecTBOTO ce ornpeaens yYpes crieaHata gpopmyna:

WACC =k, X(Ej-i-kd x(l—t)x(Dj+kps X[st,
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHornipeTerneHara LeHa Ha kanurtana,
Ke - UeHaTa Ha hnHaHCcupaHe cbC COOCTBEH KanuTarn;

kg € LieHaTa Ha prHaHcUpaHe ¢ ObNr, Npeau ia € OTYETEH AaHBYHUAT edPeKT OT pa3xoauTe 3a
NNXBU;

t - JaHbYHaTa cTaBka 3a upmaTa;

Kps - LleHaTa Ha pbMHaHCUpaHe C NPUBMNErMPOBAHN akUmu;

E — nasapHaTta CTOMHOCT Ha akuMMTe Ha KOMMaHWATA;

D — nasapHaTa CTOMHOCT Ha Abfira Ha KOMMNaHUATa;

PS — nasapHaTa CTOMHOCT Ha NPUBUIErMPOBaHNTE akUMN Ha KOMMNaHKATa.

KoraTo nasapHarta CTOMHOCT Ha Abrira He Moxe Aa bbae onpegerieHa, ce nsnonssa 6anaHcosarta
MYy CTONHOCT.

9.3.3. Bcekn eanH OT MeToauTe 3a onpegeniiHe Ha CTOMHOCTTa Ha akUMOHEPHUS KanuTan Moxe Aa
M3non3Ba eanH OT ABaTa Moderfia Ha ANCKOHTUPAaHE:
a) MNocTosiHeH TeMn Ha pacTex, Npu KOWTO ce Npuema, Ye pbCTbT Ha hypMaTa e NOCTOsTHEH U cTabuneH.

dbopmynaTa, KOATO Ce n3noni3ea e:

_ FCK,
r-g

P

KbaeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATA HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeXx Ha KoMMNaHuNATa.

©0) [iByeTaneH Temn Ha pacTex, Npu KONTO ce Npuema, Ye CbLIEeCTBYBAT ABa nNepuoga. 3a MbpBusa Nepuog ce npasu NporHo3a
Ha HETHWUTE NapWyHM NOTOLM 3a BCSIKa rognHa NooTaenHo. 3a BToOpus Neprof ce NnpuemMa, Ye HeTHUTE NapuyHu NoTouu e
HapacTBaT C yCTOMYUB TEMM UMK e OCTaHaT MOCTOSAHHM.

dopmynara, KOSATO ce U3MoM3Ba, e, KaKTo CrieaBa:

t=1 (1+ I’)t (1+ I’)n ’

KbAETO: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHK NOTOLW;
FCF: e unu FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaTa HOpMa Ha AVUCKOHTUPaHe Nnpe3 NbpBus Nepuoa;
Pn - CTOMHOCTTa Ha CBOBOL4HMTE NApUYHM NOTOLM B HA4YaN0TO Ha BTOPUSI MEPUOA Ha YCTONYMB
pbCT; PnCe n3uncnsea no crnegHus HaumH:

FCF, ,

P: )
rn_gn

n
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KbAeTo:

rn e CboTBEeTHaTa HopMa Ha JUCKOHTUPaHe npes nepuoaa Ha NocTOAHEH PbCT;

gn e NOCTOSIHHMAT TEMN Ha pacTeX Ha koMmnaHusita. KoraTo ce npuema, Yye npes BTOpPUS nepuos
HETHWUTE NapUYHM NOTOLM LLIe OCTaHaT NOCTOSIHHK, Toraea gn = 0.

9.4. MNocnegBaula oueHKa Ha akuuu, I'IpVID,O6VITI/1 BCnencrTteme OoT yBelin4eHne Ha Kanmtana CbC cpeacTtBa
Ha OPYyXeCTBOTO EMUTEHT UINKN OT pasaerndHe Ha CbuleCTByBalLUMTE akUunn, Ce N3BBbPLLBA, KaKTO crieaBa:

a) B cnyvyauTe Ha I'IpVI/J,06VIBaHe Ha (HOBVI) akumm oT gageHo ApyXeCTBO BCeACTBUE Ha yBelmvyeHne Ha Kanutarna CbC
cpeactea Ha ApYyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTtaTta, OT KOATO nNputTexatennte Ha akummn Ha PYyKeCTBOTO HAMAaT npaBo Ha
aKummn OT yBeJIMYEHNETO Ha KanuTtana — aataTta, cnen KOATO CKIMKYeHU COeJlIKM C akumnTe He Bb3AeNCTBaT BbPXY NPaBoToO 3a
I'IpVI,lJ,OﬁVIBaHe Ha HOBM aKkuuun, [0 gataTta Ha pernctpupaHe Ha yBeJim4eHUeTo Ha Kanutana n BnmceBaHeTo My B Jeno3nTapHaTta
MHCTUTYUUA.

CToMHOCTTa Ha B3eMaHEeTo e paBHa Ha NpounsBeaeHNeTo oT Bposi Ha HOBUTE akLMKU U LieHaTa Ha
e[lHa HoBa aKkLus.

R=N,xP,

KbOeTo R — B3emaHe;
Nnh — Opoi Ha HOBUTE akUuuu;
Pn — ueHa Ha egHa HOBa aKUu4.

LleHaTa Ha egHa HOBa akuusi ce NoflyyaBa KaTo MocrnegHaTa LeHa Ha OueHka Ha eagHa ,cTtapa”
akumusa 6bae pasgeneHa Ha cymata oT 6pos HOBM akuumn, NpruaodbuTn cpeLly egHa ,ctapa’ akuus, 1
egHa 1 ,ctapa” akuus.

_ PO
n N )
(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akuus;
Po — nocnegHa ueHa Ha OoueHKa Ha egHa ,cTapa’ akums;
Ny — 6por HOBM aKumn 3a egHa ,cTapa’ akums.

OT paTata Ha BNMCBaHe Ha HOBWUTE akuuM B Aeno3WTapHaTa WHCTUTYUMst OO gaTata Ha
BbBEXJAHETO UM 3a TbProBMsi Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n34ncrieHa no cnegHata copmyna:

— PO
" (N, +1)’

KbAEeTo Pn — LleHa Ha egHa HOBa aKUV;

Po — nocnegHa ueHa Ha oLeHKa Ha efgHa ,cTapa’ akuus;
N; — 6por Ha HOBUTE aKkuuK 3a edHa ,cTapa” akums.

Cnepn BbBeXaaHe 3a TbProBus Ha perynvpad nasap Ha HoBUTe akuuu, nocrneasalliaTta UM oLeHKa
ce U3BbpLUBA CbIMAacHO METOAUTE 3a OLeHKa Ha LIEHHW KHWXKa, A0MNycHaTK A0 UMW TbpryBaHu Ha
perynupax nasap.

0) Cnyyante Ha npugobuBaHe Ha (HOBW) akUMK OT AaAEeHO OPYKECTBO B pe3ynTaTt OT pas3fensiHeTo Ha BeYe ChblUeCTByBaLLMTE
akunn (CI'IJ'II/IT) Ce npu3HaBa B3eMaHe OT AataTta, OT KOATO HOBUTE aKuun ca Be4de oTaerieHn OT CbllecTByBalluUTe akunMn — gaTtaTta,

-57-



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

cnepn KoATo CKINtoYeHu caenku ¢ akumnte He B'b3,D,eI7ICTBaT BbpXYy NpaBOTO 3a anJ,OGI/IBaHe Ha HOBUTE aKuun OO gaTtaTta Ha
peructpmpaHe Ha HoBus 6poi akummn B Aeno3ntapHaTa UHCTUTYLUSA:

CTonHOCTTa Ha B3eMaHeTo e paBHO Ha NPOU3BEAEHNETO Ha OpOsi HA HOBUTE aKLMK U LeHaTa Ha
eJHa HoBa aKuus.

LleHaTa Ha egHa HOBa akumsi ce noflyyaBa KaTo MocnegHaTa LeHa Ha OueHKa Ha eaHa ,ctapa”
akums 6bae pasgeneHa Ha 6posi HOBM akLmn, NpUaoduTK cpeLly eaHa ,ctTapa’ akuus.

R=Nn><P0xi,
N

r

KbOeTo R — B3emaHe;
Nn — 6por Ha HOBUTE aKLUMK;
Po — nocnegHa ueHa Ha OueHKa Ha egHa ,cTapa’ akums;
Nr — CbOTHOLLUEHME Ha cnnuTa.

OT patata Ha BMUCBaHE Ha HOBUTE akUMM B Aeno3uTapHaTa MHCTUTyUMs OO Oatata Ha
BbBEXOAHETO UM 3a TbProBMsSI Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

P=Pox1/N;

KbOeTo P — LeHa Ha HoBa aKUuS;
Po — nocnefHa LieHa Ha oLieHKa Ha efHa ,cTapa” akuus;
Nr — CbOTHOLLEHME Ha cnnuTa.

Cnepn BbBeXaaHe 3a TbProBUsl Ha perynupaH nasap Ha HoBUTE akumMK, nocrneaBalliata UM oLeHka
Ce U3BbpLUBa CbINacHO METOAMTE 3a OLeHKa Ha LEHHW KHWXKa, AONycHATW OO UNW TbpryBaHu Ha
perynupaH nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensHe Ha cnpasegnmeaTa CTOMHOCT
Ha LeHHUTE KHWXKa mMoraT aa 6baaTt Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha 6a3aTa Ha AaHHK
n obcToaTencTea, NpeacTaBNsABaLLM CbOTBETHO pas3kpuTa BbTpeLUHa MHGOopMauus no cMMcba Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu nyb6nvyHo npegnaraHe u gonyckaHe
00 TbproBusi Ha perynupaH nasap Ha LUEHHM KHMXKa M 3a pasKpuBaHETO Ha WHdopmaumsa oT
ny6nMyHNTE OpYy>KEeCTBa U APYrNTE EMUTEHTU Ha LIEHHU KHWXKA.

AKuun TbpryBaHu u3BbH bbnrapus

10. MocneaBalla oueHka Ha OBLNrapCKM U YYXKOECTPaHHW MpPeXBbprsieMU AANOBU LeHHU
KHWXa, JOMycHaTM L0 WU TbPryBaHM Ha (PYHKUMOHWPALLM PEAOBHO, NPU3HATU U Nyonv4yHO
AOCTBIMHN aKTUBHU PerynnpaHun nasapu B 4y>x01Ha, ce n3BbpLuBa:

10.1. 3a UEeHHU KHMXA, TbPryBaHW Ha perynvpadun nasapu u ocduumanHu nasapu Ha dpoHooBU
B6opcu:

a) No nocrnefHa LeHa Ha CKITYeHa C TsX CAerka Ha CbOTBETHUSI Nasap B OEHS, KbM KOWTO ce
N3BbPLUBA OLleHKaTa, 0bsiBeHa B €NeKTPOHHa CUCTEMa 3a LieHoBa MHGOPMaLNS Ha LIEHHWU KHMXKA
(Reuters, Bloomberg n gp.).
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6) Npy HEBB3MOXHOCT Aa Ce NPUMOXN HAYMHDBT 3a oueHKa no Bykea "a" oueHkaTa ce M3BbpLUBa
no ueHa "Kynyesa" npu 3aTBapsHe Ha nasapa B AeHSl, KbM KOMTO Ce U3BbpPLUBA OLEHKaTa, 0b6siBeHa B
eneKTPOHHa cucTemMa 3a LieHoBa MHOpPMaLNSA Ha LEHHU KHUXaA.

B) NPV HEBB3MOXHOCT [a Ce MPUMOoXM Ha4YMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
Nno nocrefHa LeHa Ha CKYeHa C Tax caernka B pamkmte Ha nocnegHus 30-gHeBeH nepuop,
npeaxoxaal, AeHs, KbM KOUTO Ce N3BbpLLBa OLeHKaTa.

10.2. Ako He MOXe Ja ce onpenenu LeHa no pefa Ha Todka 10.1, oueHkaTa Ha KOHKpeTHUS BUA
LEeHHN KHUXa ce n3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. unn 1. 9.

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha NpMAo6GUBaHe Ha PMHAHCOBU MHCTPYMEHTH

11. B cnyyanTe Ha npuaobrBaHe Ha NnpaBa OT AafeHo APYXECTBO Npuy yBeNnyaBaHe Ha kanvTtana
ype3 eMuCcUsl Ha akuMKn ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTaTta, OT KOSITO MputexatenuTe Ha
aKkuMu B OPYXECTBOTO HAMAT MpaBo Aa nony4yaT npaBa 3a 3anMcBaHe Ha akuuu OT yBenvM4aBaHeTo
Ha kanuTana (gataTa, crnef KOSITO CKIOYEHU CAENKM C aKuMnTe He Bb3encTBaT BbpXy NpaBoTo 3a
npuaobueaHe Ha npaea), 40 AaTaTa Ha perncTpupaHe Ha npaBaTta B Aeno3uTtapHaTa MHCTUTYLMS.

CToiHOCTTa Ha B3emMaHeTo Ce M3YMCrsiBa Ha OCHoBaTa Ha cnegHaTa dopmyna:

KbaeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce n3dyncnsaea Ypes criegHara gopmyna:

_P|+Pi><Nr

P.=PR
N, +1

r

KbpeTo:

Pr — yueHaTa Ha npaBoToO;

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

Nr — 6poaT Ha akunnTe B €4HO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vTapHata MHCTUTYUUS!, CbLMTE ce npuaHasaT
KaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa oopmMmynarta no-rope.

11.1. Ipn HEBB3MOXXHOCT Aa ce npunoxat HauyMHUTe 3a oueHka no pasgen I, 7. 8 nocnegeawara
OoueHKa Ha npaBa Ce W3BbpLIBa MO LUeHa, MNpeAacTaBnsBalla pasnvka Mexay LueHata Ha
CblLeCTBYyBalLUUTE akUMN Ha OPY>XeCTBOTO, onpeaeneHa cnopepn nsnckeaHuata Ha pasgen ll, 1. 8, u
€MUCMOHHaTa CTOMHOCT Ha HOBUTE akuMM OT YBENUYEHWETO Ha KanuTana, YMHOXeHa no
CbOTHOLLUEHMETO Ha Bpos Ha akuMnTe B e4HO NpaBso.

11.2. OT gaTaTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa 4o faTtaTta
Ha perncTtpypaHe Ha yBenuU4YeHMeTo Ha Kanutana v BNuMcBaHeToO My B Aeno3uTapHaTa UHCTUTYLMS
3anucaHuTe akumm ce oTpassiBaT KaTo B3eMaHe, KoeTo ce dhopmMupa, KaTto BpoAT Ha 3anncaHuTe
akuMmM ce YMHOXMW MO cymaTa OT CTOMHOCTTa Ha edHO npaBo Mo nocriegHaTa OueHka npeau
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3anncBaHeTo Ha akuunTe, pasdeneHa Ha 6posi Ha akuMUTe B €4HO NPaBo M eMUCMOHHATa CTOMHOCT
Ha efgHa akums.

R:Nnx(F’i+ PrJ,
Nr

KbOETO: R — B3emaHeTO;
Nn — 6poAT Ha 3anMcaHnTe akuuu;
Pi — eMncmoHHaTa CTOMHOCT Ha egHa akuus;
P — CTOMHOCTTa Ha e4HO NpaBo;
N; — OposiT Ha akuMnTe B €4HO Npago.

B cny4yait, 4e 3anMcBaHETO Ha aKUMUTE ce U3BbPLUBA Cred NocregHus AeH 3a TbProBust Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM A0 [aTaTa Ha 3anvMcBaHeTO Ha akuuute ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

Ot paTaTa Ha 3anucBaHe Ha akuuMuTe B pes3ynTaT Ha ynpaxHsBaHe Ha npasaTa 4O AaTaTa Ha
3annawjaHe Ha eMUCMOHHaTa UM CTOMHOCT Bb3HMKBA 3a4b/PKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.3. OT gataTta Ha BNMCBaHe Ha HOBUTE akUMK B Aeno3utapHaTta MHCTUTYyuUus OO AaTaTa Ha
BbBeXJaHe 3a TbProBus Ha perynmpaHus nasap, HOBUTE akuuu ce npusHaeart Mo ueHa, nsymcreHa
no cnegHata copmyna:

KbaeTo:

P — ueHaTa Ha akuyuaTa;

Pi — emncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTonHOCTTa Ha eHO NpaBo;

Nr — 6podaT akummn B e4HO npaeo.

Cnep BbBexaaHe 3a TbpProBusi Ha perynupaHns nasap Ha HOBMTE akuuu nocnefpaiiara Mm
OLIEHKa Ce U3BbpLLBA CbIMAaCHO METOANTE 3a OLEHKA Ha LlEHHM KHWXKa, ONYCHATU 40 UNW TbpryBaHu
Ha perynupax nasap.

11.4. B cny4an Ha HeM3non3eaHu NpaBa 3a y4acTue B yBENMYEHMETO Ha KanuTana Ha eMUTeHT
n npogaxxdarta UM Ha siBEH ayKuMOH no peaa un. 1126 ot 3MIMLK, cbumte ce oTHaAcAT KaTo B3eMaHe,
YMATO CTOMHOCT € paBHa Ha 6pos nNpaBa, YMHOXEH MO MocTUrHaTtata cpegHonpeTerneHa LeHa 3a
npogaxba Ha npaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B akTusute Ha POHIA no gataTa
Ha peanHO NOCTbLMNMIEHNE Ha Napu4HWUTE CpeacTBa OT npodaxkbaTa Ha npaBaTa Ha aykuuoHa Mo
pasnnawartenHa cmeTtka Ha POHIA.

OT nocnegHus OeH 3a TbProBus Ha NpaBaTa Ha perynupaH nasap 4o gatarta Ha SBHUS ayKUMOH
Te ce OCTOMHOCTABAT MO nocreaHa LeHa Ha OLeHKa.

11.5. B cnyyante, B kOMTO ce npuaobuBaT akuUyM OT HEMYGNUYHO aKLMOHEPHO APYXEeCTBO
BCNeACTBME Ha MbpBUYHO MyONMYHO npeanaraHe, akuMuMTe ce npusHaeaT oOT pJdartata Ha
permcTpauusita UM B AenosutapHaTta UHCTUTYUus (OT AataTa Ha 3anvcBaHe Ha akuuuTe 4o gaTaTa
Ha perucTpauusaTa um B enosntapHaTta UHCTUTYLMS 3aNUCaHNTE akLMKn ce oTpassBaT KaTo B3emMaHe
B pa3Mep, paBeH Ha nraTeHaTa eMWCUMOHHa CToMHOCT). [NocneaBaliaTa OUEHKa Ha akumMuTe OT
JartaTta Ha peructpauusita UM B genosutapHata UHCTUTYUMSt A0 AaTaTa Ha AoMnyckaHe Ha akuumTe

-60 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

3a TbProBMs Ha perynupaHusl nasap ce M3BbpLUBaA MO LieHa, paBHa Ha EMWCMOHHATa CTOMHOCT Ha
enHa akuus. Cnep BbBexaaHe 3a TbProBus Ha perynvpaHvs nasap Ha akuuute nocneasaiiaTta um
oLieHKa ce M3BbpLUBaA CbIMACcHO METOANTE 3a OLEHKA Ha LIEHHW KHMKA, OMYCHATU 40 UMW TbpryBaHu
Ha perynupaH nasap.

MpeaxoaHuMTe npaBuna ce npunarat CbOTBETHO W MPU 3anucBaHe Ha akuun OT HenyGnmnyHo
aKUMOHEpPHO OPYXECTBO, 3a KOMTO He ce mpeaBwkaa nocrnefsalla perncrpaumust 3a Tbproeusi Ha
perynupaH nasap, kaTto OT gaTtaTta Ha 3anucBaHe Ha akuuMuTe [0 BNUCBaHe Ha yBenuyaBaHeTo Ha
KanuTana B TbProBCKWUSi PEFMCTbP 3anMcaHnTe akuumn ce oTpassiBaT kKaTo B3EMaHe B pa3Mep, paBeH
Ha nraTeHaTa eMUCMOHHA CTOMHOCT, a crej AaTaTa Ha BNUCBaHe Ha yBenuyaBaHeTo Ha kanutana
B TbProBCKUSI pErncTbp, NocneasallaTta oLUeHKa Ha akuumMTe ce U3BbpLUBa Mo peaa Ha pasgen I, T.
9.

11.6. B cnyyauTte, B KOUTO ce npuagobueaT akuuu npu ydypensiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akumuTe ce oueHsiBaT MO0 eMUCMoHHaTa UM CTOMHOCT A0 [aTaTa Ha AOonyckaHe Ha
aKuMuTe 3a TbProBus Ha perynupaHna nasap. Cnepf BbBexgaHe 3a TbProBus Ha perynupaHus nasap
Ha akuuuTe nocnejsawata MM OLEHKa Ce M3BbpLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIEHHM
KHWXa, AonycHaTy 40 Uy TbpryBaHW Ha perynupad nasap.

B cny4yan, 4ye ce 3anuceat akuuu npu yupeasasaHe Ha HOBO aKLUMOHEPHO OPYXXEeCTBO, 3a KOUTO He
ce npeaswkaa nocrneasallia permctpauus 3a TbProBusi Ha perynupad nasap, Te ce oueHsiBaT no
€MUCMOHHaTa UM CTOMHOCT [0 AaTaTa Ha BNUCBaHe Ha APY>XeCTBOTO B TbProBckus pernctsbp. Cnea
BNMCBAHETO, Nnocregsallara oLeHKa Ha akunMnTe ce U3BbpLUBa No peaa Ha pasgen I, 1. 9.

11.7. B cnyyauTe Ha npugobuBaHe Ha NpaBa OT Ja4EHO APY>KECTBO MNP EMUCKSI HA BapaHTK C
6a3oB akTMB Obaella eMucusi OT akUMM Ha AOPYXECTBOTO Ce MNpu3HaBa B3emMaHe (Ha npasa) oT
Aatarta, OT KOATO MpuTexaTenuTe Ha akuun B OPYKECTBOTO HAMAT NpaBo Aa nonyyaTt npasa 3a
3anMcBaHe Ha BapaHTW (gaTaTta, crnefd KOSATO CKIOYEHW COENKM C aKuMUTe He Bb3L4EenCTBaT BbpXY
npaBoTO 3a npuaobvBaHe Ha npasa), A0 AaTaTa Ha perucTpupaHe Ha npasaTta B feno3vTapHata
NHCTUTYLMS.

CTorHOCTTa Ha B3EMaHETO Ce M34YUCIsiBa HA OCHOBAaTa Ha cnegHarta opmyna:

KbaeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce n3dyncnsaea Ypes criegHara goopmyna:

_R+(R+R)xN,
N, +1

P =R

KbaoeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (Npeau OTAENsHeTo Ha npaeaTta);

Pi - eMMCHMOHHATa CTOMHOCT Ha akummTe OT 6as3oBUS akTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHATa CTOMHOCT Ha BapaHTUTe;
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Nr — 6posiT Ha BapaHTUTe B €4HO NpaBo.

Ot paTaTa Ha perucTpauus Ha npasaTa B geno3utapHata MHCTUTYUUS, CbLuMTe ce npu3HasaT
KaTto akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmMmynarta no-rope.

11.7.1. Tlpn HEBBL3IMOXHOCT Oa ce npuroXxaT HauyMHuTe 3a oueHka cbrnacHo pasgen I, 1. 8
nocneapallaTa OLUeHKa Ha npasa npu eMMCcusi Ha BapaHTU Ce M3BbpPLUBA NO LieHa, NpeacTaBnsasalla
pasnvka Mexay LeHaTa Ha CblleCTByBalUMTE akuMm Ha [OpYXeCcTBOTO, onpefernieHa cnopeq
n3nckBaHusTa Ha pasgen ll, 1. 8, n cbopa Ha eMMCMOHHaTa CTOMHOCT Ha akunnTe OT 6a30BUS aKTUB
N eMUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHA N0 CbOTHOLLEHNETO Ha 6posa Ha BapaHTUTE B
€[HOo npaeo.

11.7.2. OT gatata Ha 3anucBaHe Ha BapaHTUTE B pes3ynTaT Ha ynpaHsiBaHe Ha npasaTa Jo
AaTaTa Ha permctpupaHe Ha BapaHTUTE 1 BMIMCBAHETO UM B Aeno3nTapHaTa MHCTUTYLNSA 3anucaHnTe
BapaHTU ce oTpassABaT KaTo B3eMaHe, KOeTo ce bopmmupa, Kato OpoAaT Ha 3anncaHUTe BapaHTu ce
YMHOXM MO cymaTta OT CTOMHOCTTa Ha e4HO MpaBo MO nocriegHaTa oueHka npeau 3anucBaHEeTo Ha
BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBO M eMUCMOHHATa CTOMHOCT Ha eauH
BapaHT.

R:Nnx(PWJrij,
NI’

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

B cnyyait, 4ye 3anncBaHeTo Ha BapaHTUTE ce U3BbPLUBA crnen NocrneaHust AeH 3a TbproBus Ha
npaBaTa Ha perynuMpaH nasap, OCTOMHOCTSBAHETO MM [0 AaTaTa Ha 3anucBaHeTo Ha BapaHTUTe ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

OT paTaTa Ha 3anncBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxxHsiBaHe Ha npaBaTta 4o AaTtaTa Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4b/MKEHNE KbM APYKECTBOTO — EMUTEHT.

11.7.3. OT paTtata Ha BNMCBaHe Ha BapaHTMTe B Aeno3WTapHaTa MHCTUTYUMst OO0 AaTaTta Ha
BbBEeXJaHe 3a TbProBusi Ha pPerynupaHus nasap, BapaHTUTe ce Npu3HaBaT Mo LeHa, U3dmcrneHa no
cnegHaTa dopmyna:

P:Pw+i,
N

,
KbaeTo:

P — ueHaTta Ha BapaHTa;

Pw — eMyCHMOHHaTa CTOMHOCT Ha eQVH BapaHT;
Pr — cToMHOCTTa Ha eiHO NMpaBo;

Nr — 6poAT BapaHTU B €4HO Npaso.

Cnen BbBexaaHe 3a TbpProBuda Ha perynmpaHnd na3ap Ha BapaHTUTE nocrneaBsallarta UM OLleHKa

ce M3BbpLUBA CbIMAcHO METOAWUTE 3a OLIEHKa Ha LEeHHWU KHMXa, AoMnycHaTM A0 UMK TbPpryBaHU Ha
perynupad nasap.
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CxemMu 3a KONEKTUBHO MHBeCTupaHe

12. lMocneaBalla oueHKka Ha AANoBe Ha KONEeKTUBHU MHBECTULUMOHHM cXxemMu no yn. 38, an.
1, 7. 5 ot SOKNCANKW BKMOUMTENHO B Cry4anTe Ha BPEMEHHO CnupaHe Ha 06paTHOTO MU3KynyBaHe,
ce n3BbpLUBa MO nocnegHaTta obsBeHa LeHa Ha obpaTHO M3KynyBaHe. B cnydyan 4ye BpeMeHHOTO
cnnpaHe Ha o6paTHO M3KynyBaHe Ha AsanoBeTe € 3a nepuog no-gbnbr ot 30 AHK, Nocneasallara uv
OLEHKa ce M3BbpLIBa NO CrnpaBeanMBa CTOMHOCT Ha €AWH OAn Ypes3 npunaraHe Ha mMetoda Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 9.1.

12.1. lNocnegpalla oueHKa Ha akumm 1 aanose, n3gaBaHn ot 60pcoBO TbpryBaHu (OHOOBE U
apyrmn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNIOYNTENHO OANOBE Ha KONEKTUBHU
WHBECTUUMOHHN cxemu no Yn. 38, an. 1, 7. 5 ot 3AKUCAINKWN npu KonTo cbLyecTByBaT OrpaHNYeHns
3a MNOKynka 1 obpaTHO M3KynyBaHe 3a OnpeaerieH Knac MHBECTUTOPU U/MNn onpeaeneH pasMmep Ha
nopbykaTta, u B pesyntaT Ha Tean orpaHudeHmnss POHLOA He moxe Aa 3akynu akummTe u asanoBeTe
OVPEKTHO OT M3gaTens n CbOTBETHO Aa npeasBu 3a 00paTHO M3KyrnyBaHE NpuTeXaBaHUTE OT HEro
aanose, T0 PUHAHCOBUTE MHCTPYMEHTM Ce OLIEHSIBAT:

a) Mo ueHa Ha 3aTBapsAHE Ha CKIHYEHUTE C TAX CAENKM Ha pPerynmpaHus nasap Ha LeHHU KHXa,
Ha KOWTO ce TbpryeaTt ganosete u akummte Ha ETFs, ETNs n ETCs, ob6saBeHa 4pe3 cuctemara 3a
Tbproeusi unn B 6opcosusi OtoneTuH, 3a paboTHUA AeH, KbM KOWTO Ce M3BbpPLLBA OLiEeHKaTa.

6) Mpn HEBB3MOXHOHCT Aa ce npunoxu T. a) ganosete n akummte Ha ETFs, ETNs n ETCs ce
oLeHsaBaT No nocrnegHarta nsvmcneHara n obsiBeHa oT CbOTBETHUA perynvpaH nasap nHankaTueHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH aan (iNAV-indicative net asset value).

B) Mpn HEBBL3MOXHOCT Aa Ce NPUIOXM HAaYMHBT Ha OLEeHKa NOo npeaxogHaTa TOuYKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha gsanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuwog no-gbnbr ot 30 AHWM, CbLKUTE Ce OUeHsABaAT MO MnocregHata onpeneneHa n obsiBeHa oT
CbOTBETHMA U3gaTent HeTHa CTOMHOCT Ha aKTUBUTE Ha eaunH Asn/akums.

,U,epVIBaTI/IBHM (tlechoau MHCTPYMEHTU

13. lNocnepgBawa oueHKka Ha gepuBaTMBHU (bMHAHCOBM MHCTPYMEHTUM B CTpaHaTa ce
n3BbpLIBa cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. NocnepBalla oueHka Ha gepmBaTMBHN PMHAHCOBU UHCTPYMEHTU C 6A30B aKTUB LIeHHU
KHWXXa _AonyCcHaTu A0 WU TbpPryBaHU Ha (hpYHKLUMOHUPALUM PEegOBHO, NPU3HATU, NyOJNYHO
OOCTHIMHU U aKTUBHU perynupaHu nasapu B 4yx6uHa, ce n3BbpLUIBa:

a) No nocrefHa LeHa Ha CKIloYeHa C TSX caerka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO ce
N3BbPLUBA OLeHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce NMPUMOXN HAYMHDBT 3a oueHKa no Bykea "a" oueHkaTa ce M3BbpLUBa
no ueHa "Kynyesa" npu 3atBapsaHe Ha nasapa B AeHsl, KbM KOWTO Ce U3BbpLUBa oLeHKaTa, obsiBeHa B
eneKTpOHHa cucTemMa 3a LieHoBa MHOpMaLUUA Ha LEHHU KHUXa.

B) NPV HEBB3MOXHOCT [a ce NPUMOoXM HAYMHBT 3a oueHka no bykesa "6" oueHkaTa ce n3BbpLIBa
Nno rnocregHa LeHa Ha CKYeHa C TaxX caernka B pamkute Ha nocnegHus 30-gHeBeH nepwuop,
npeaxoxaaly AeHs, KbM KONTO ce U3BbpLUBaA OLeHKaTa.
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14. INpun HEBB3MOXHOCT Aa 6baaT npunoxenn pasgen I, 1. 13 n 1.13.1. npu popmmpaHe Ha ueHa
3a nocregpalla oLeHKa 3a onuuu gonycHaTu 40 UM TbPryBaHW Ha akTUBMHU perynnpaHun nasapu,
nocneapallaTa OLEeHKa ce U3BbpLUBa KaTo ce u3nonaea nogxoawbT Ha Black-Scholes 3a onpegensiHe
Ha ueHa Ha onums. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumm 3a nokynka (Kon onuum),
nopaam ToBa (hopMmMpaHeToO Ha CTOMHOCTTa Ha NyT onuMsTa We € PYHKLMSA Ha LieHaTa Ha Kon onuus
3a CbOTBETHUSA aKTMB NPU CbLUNTE YCNOBUA.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha NyT onuus e, KakTo creasa:
P=C+Xe'"-So,
KboeTo:

C — LeHata Ha kon onuusaTa, usdncneHa no mogena Ha Black-Scholes;

X — LeHnaTa Ha ynpaxHsBaHe Ha onuusTta (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUUS;

r — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusita B roanHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;
So — Tekywiata LeHa Ha 6a30BuMs akTMB (TO3K, 3@ KOMTO ONUMATa € KOHCTpyupaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onumdata (“C”) 3a CbOTBETHUSI aKTMB CbC CbLMTE
napameTtpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbpeTto:

In(So/ X)+(r+02/2)T

d 1
1 oNT

d,=d, —oT

N KbOEeTo:

Co — TekywaTta CTOMHOCT Ha KON onuuNaTa;

So — Tekywiata LueHa Ha 6a30BMs aKTUB.

N(d) — BepoaTHOCTTa e4uH CrlydaeH onuT BbpXy CTaHAAPTHOTO HOpMariHO pasnpeneneHune
Aa nmMma CTOMHOCT no-manka oT d. CbOoTBETHUTE CTOMHOCTM MOraTt ga ce HaMmepsT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAasHOTO pasnpeenexHue.

X — LeHaTta Ha ynpaxHsaBaHe Ha onuu4aTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMmyHa pyHKuus;

I — be3pnckoB NMXBEH NPOLEHT;

T — CpoKbT 4O Nagexa Ha onuusita B roauHu;

Xe T =PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)KHsiBaHe Ha onuusaTa;

In — ®yHKUMATa HaTypareH norapuTbm;
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o - CTaHOapTHOTO OTKMIOHEHWME Ha HopmaTa Ha Bb3BpaliaeMocT Ha rogvwHa 6Gasa
(NOCTOSAHHO KanuTanuanpaHa) Ha 6a30BusA akTMB (BONATUIHOCT).
CTaHOapTHOTO OTKITOHEHME Ha HopMaTa Ha Bb3BpaLLaeMocCT 3a N HabnaeHus ce nsyuncnsea
no popmynara:

_ n n(rt_r)Z
G—Jn_lg n o’

KbOeTO I e cpegHaTa Bb3BpallaeMOoCT 3a nepuoga Ha nsBagkata. Hopmarta Ha Bb3BpallaeMocT B
OeHs t ce onpenenst B CbOTBETCTBME C MOCTOSAHHATa Kanutanuaauma kato r=In(Sv/St1).

14.1. Npun HEBB3MOXHOCT Aa 6baaT npunoxenun pasgen ll, 1. 13 n 13.1. npu dopmmnpaHe Ha LeHa
3a nocreBalla oueHKa Ha BapaHTu, 4onycHaTy 40 Ui TbpryBaHW Ha akTUBHU perynvpaHn nasapu,
nocriegpailarta oLeHka ce W3BbpLIBa KaTo ce u3nonsea ¢opmynata no pasgen I, 1.14 3a
N34nCnsiBaHE Ha LieHaTa Ha onuuMu 3a NoKymnka (Kon onuun).

15. MNpn HEBB3MOXHOCT Aa 6baat npunoxenun pasgen I, 1. 13 n 13.1. npu bopmmpaHe Ha ueHa
3a nocrefgallia oueHka Ha oY bpPCK JONMYyCHATU 40 UNU TbPryBaHW Ha akTUBHU perynnpaHun nasapu,
nocnepBallaTta OLUeHKa ce U3BbpLUBA MO CrefHUS HAYMH:

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

KbpeTo:

F — ueHaTa Ha (PYbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLaTa CTOMHOCT Ha O4YaKkBaH AUBUOEHT;
Rf — 6e3pnCKOB NMNXBEH NPOLEHT;

T — 6pon AHW Ha KOHTpakTa, pa3aeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C/[] om 28.03.2019e.) lNocnegpaiiaTta oLeHKa Ha AepUBaATUBHMU
(PMHAHCOBM MHCTPYMEHTU TbpPryBaHM Ha U3BBHOOPCOBM Masapu ce M3BbpLIBA MO CpPeaHO
apuTMeTu4Ha LeHa "Kynysa" M ueHa ,npodasa“, aHOHCUpaHa npes3 cuctemMa 3a uHdopmauus npu
3aTBapsHe Ha nasapa B paboTHUSA OeH, KbM KONTO Ce U3BbpLUBa oueHkaTta. [1pn HEBb3MOXHOCT Aa
Obae NPUNOXeHO NOCOYEHOTO NPaBUIIO:

15.1.1. nocnefBalya oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHO0OPCOBKU Nasapu, ce U3BbpLLBA KaTo
ce usnonaea opmynara no pasgen Il, 1.14;

15.1.2. nocneaBawiata OUEHKa Ha BanyTHUTE (OpybpAHW OOroBOPWU Ce U3BbLbpLUBA KaTo ce
nsnonsesa dopmynarta no-gony. Korato cpokbT 4O Nagexa Ha BanyTHUTe popybpaHM 4OroBopu e
no-manbk OoT 1 Meceu M B CfyyaW, Ye ca Hanuue HesHayuTemnHW pasfiuku Nno OTHOLUEeHWe Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTU, Nopagun KpaTkus CPOK N NPeHebpexxMMo MankoTo BrAUsHUE
Ha ANCKOHTOBUTE (pakTopwn, ce npuemMa, Yye bopybpaHUAT BanyTeH Kypc KbM AaTaTa Ha nocnegsaila
oueHKa (t) e paBeH Ha TeKyLmsi CNOT BanyTeH Kypc.

VooNx| —& szﬁ
1+2,)7 (1+4,)77)
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KbOEeTo:

Vt - CTOMHOCT Ha hopybpPAHMSA JOroBOP;

N — pa3amep Ha dopybpaHUs OOFOBOP;

C - TekyLLMsl CNOT Kypc Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, AOrOBOPEH NPy CKIOYBAHETO Ha (POPYbPAHMS 4OroBOp;

W nBaTa BanyTHM Kypca ce u3passiBaT kaTo eanHuum BanyTa B 3a egHa eavHuua Banyta A.
iA — 6e3pVCKOB NMXBEH MPOLEHT 3a BanyTta A,

iB — 6e3pnckoB NMXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha hbopybpaAHUS [OTrOBOP;

t — Tekywla gaTa.

15.1.3. nocnegpaiiata oueHka Ha Opybpan, pasnMyHM OT nocodveHute no T1.15.1.2., ce
N3BbPLLUBA KaTO ce n3nonssa popmynata no pasgen ll, 1.15;

Bpyru

16. Mocneagalla oLeHka Ha prHAHCOBM MHCTPYMEHTU [OMYCHATW O TbProBUsl Ha NMOBEYE OT €IMH aKTUBEH PerynupaH nasap,
Ce U3BbPLLBA MO LieHW, OMOBECTSIBAHU NMYBMUYHO OT perynvpaHusi nasap, Ha KoiTo ynpaBnsiBaLloTo APYXKECTBO UMa OCUTypeH
[0CTbM Y (PMHAHCOBUAT MHCTPYMEHT € MbpBOHAYaNHO 3aKyneH. AKO (OMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha NoBeYe OT euH
aKTUBEH perynupaH nasap, nocnefgalliarta oleHKka ce U3BbpLUBA MO LieHU, ONOBECTABaHM NyGIIMYHO OT perynupaHus nasap, Ha
KOWTO 3a CbLUMSI IEH € U3TbPryBaH Haii-ronsim o6em (Gpoi M3TbpryBaHu akumm) OT CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

17. B cnyyauTe, KoraTto He ce NpoBexaa TbProBus Ha perynupad nasap B paboTHU HW 3a CTpaHaTta Wiy Korato AafeHn LeHHN
KHUXa ca BPEMEHHO CNPEHN OT TbProBus, 3a NocrneaBalla oueHKa Ha LIeHHUTE KHUXKa, AoMNyCHaTW A0 UMW ThpryBaHU Ha akTUBEH
perynupaH nasap, ce npuema oLeHkaTa, BanuaHa 3a AeHs Ha nocrejHaTa TbproBcka cecust KbM Aata, 3a KOSITO ce oTHacs
oueHkarta. [Npy nocneagalla oLeHka Ha obnuraumm No pefa Ha U3peyeHne NbPBO Ce OTYMTa U HaTpynaHaTa NMxBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara n B cny4yante, KOraTo Ha perynupad nasap He ce npoBexaa TbproBcka cecust nopaan HepaboTeH B
CbOTBETHaTa CTpaHa AeH, KonTo e paboTeH B Penybnvka bvnrapus.

MpaBunoTo He ce npunara, KoraTo Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM cecum 3a noeeye ot 5 paboTHu aHn. B
TO3M criyyaw nocrnepatlaTa OLeHKa ce U3BbpLUBa NpW CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15,

18. BrnoroBeTe B 6aHku1, napuTe Ha kaca U KpaTKOCPOYHUTE B3EMAHUS Ce OLEHSIBAT KbM [EHS, 3a KOWTO Ce OTHacs oLeHkaTa,
KaKkTo crefsa:

a) CPOYHUTE BMOrOBE - MO HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOWHOCT;

B) 6€3CpOYHNTE BIOrOBE - MO HOMUHANHA CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NMXBEH NPOLEHT UK JOXOA - Mo cebecTonHOCT;

[) KPaTKOCPOYHUTE B3EMaHUS C onpeaerieH NUXBEH NPOLEHT Uu 4oX0o[, - MO Ce6eCTOMHOCT.

19. dnHaHCOBUTE aKTUBU, 4EHOMUHUPAHU B YyXXOEeCTpaHHa BanyTa, ce Npensyncrsiat B NIeBoBa
PaBHOCTOMHOCT, onpeaerneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[EHS1, 32 KOMTO ce oTHacs OLeHKaTa.

21. lNpwn B3eTO pelleHne 3a pasnpeneneHne Ha gUBMAOEHT OT AafeHO APYXEeCTBO, YNUTO akumn
durypupaT kato aktme B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbproBusl Ha akUMUTE Ha
perynupaH nasap, Ha KosaTo npuobpeTaTensaT Ha akuMnTe HAMa NpaBo Ha AMBUAEHT, 4O AaTaTa Ha
n3nnawaHe Ha avBMAaeHTa (peanHO NOCTbMMEHWE Ha NapuyHUTE cpeacTBa OT AMBUAEHTA MO
pasnnawartenHa cmeTka Ha POH[A), cymaTta Ha BpyTHMA AMBMAOEHT CE OTHACS KaTo B3EMaHe.

- 66 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

lll. OCHOBHU U3TOYHNLIN HA UHD®OPMALUA
CnegHuTE OCHOBHU U3TOYHULM HA MH(OpMaUUs ce N3nons3BaT 3a onpefensHe Ha cnpaBegnueaTa
CTOWMHOCT Ha aKTuUBUTE:

» Pernctbp Ha nybnuuHuTe OpyXecTBa M ApYrn EMUTEHTU Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
dmHaHcoB Haasop (KOH);
MpocnekTn 3a nyGnnMyHO NpeanaraHe Ha LeHHN KHUXa;
®drHaHCOBW OTYETU HA EMUTEHTUTE;
OdwmunaneH 6tonetnH Ha ,BPBE-Codums” ALl, KakTo U CbOTBETHUS BIONETUH NN aHaNOrM4YeH Ha Hero
AOKYMEHT, u3faBaH OT APYr perynuvpaH nasap Ha LUeHHW KHuxa (6bnrapCku unum YyxxgecTtpaHeH),
ono6peH ot KPH, kbaeTo ca npueTu 3a TbproBus LIEHHUTE KHXa, nputexasanu ot 1® “OBb Moban
Pactex”;

» Kotunposkn oT Reuters n Bloomberg 3a aktven, npuetu 3a TbproBust Ha GbArapCKM N YyXXaecTpaHHU
perynupaHu nasapu. [py HEBb3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €MEeKTPOHHUTE CUCTEMM, CbLunTe
morat ga ObaaT npemocTtaBsHM OT 6GaHKM, MHBECTULMOHHW NOCPeaHUuUM W Apyrn (OUHaAHCOBM
KOMNaHuu;

» OduupnanHa ctatucTnyecka u cnpaBoyHa UHopmaums;

» AnHanusn, nybnukaumm n KomeHTapu Ha cepTudunumpadn 6bnrapckm U YyXKAeCcTpaHHN KOHCYNTaHTU U
aHanusartopum.

Mpu onpegensHeTo Ha cnpaBegnmMBaTa CTOMHOCT Ha akTUBMTE MoraT Aa 6baaT M3nosfi3BaHu U
crnegHuTe N3TOYHULUN Ha MHpopMaLmS:

O6saBeHa B NpocnekT 3a Ny6rnnyHO nNpegnaraHe Ha LLEeHHU KHbKa Ha eMUTEHTa eMUCUMOHHA CTOMHOCT;
PeweHne 3a yBenvyaBaHe WM HamansgBaHe Ha kKanuTana Ha emuTeHTa Ha uHaHcoBuTe
WHCTPYMEHT!;

PelueHune 3a npeobpasyBaHe Ha APYKECTBOTO—EMUTEHT;

BcsakakBu n3ameHeHust B TbproBckata AeVHOCT Ha eMUTEeHTa, KouTo Buxa ce oTpasunu Ha ueHaTta Ha
n3pageHnTe oT Hero PUHAHCOBU UHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOUCTBEHUS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa PUHAHCOBUTE UHCTPYMEHTU € OTBETHUIK;
AHanm3 Ha o6LL0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAETO PYHKLUMOHMPA EMUTEHTBT;
AHanua Ha oTpachbia, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTLT;

AHanua Ha obL0TO CbCTOAHME Ha nasapa Ha (PMHAHCOBM WHCTPYMEHTW, Ha KOWTO Ce TbpryeaTt
KHMKaTa Ha EMUTEHTA;

Hanu4yHa nHdopmaLms 3a CKNoYeHn caenkn unm opepTn 3a KOHKPeTHUTE (PUHAHCOBU UHCTPYMEHTHN
Ha HeperynvpaHu nasapu;

Hanuune Ha onuMOHHM OOTrOBOPU 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTN.

YV VYV

YV V VVVVYVY VYV VYV

IV. OUEHKA HA lTACUBU

CToMHOCTTa Ha nacvMeBuTE € paBHa Ha cymaTta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObINrOCpoYHNTE 3agbimKeHns no OanaHca. 3agbikeHusTa, AEHOMUMHWPaHW BbB BanyTa, ce
n3uncnseaTt no odpuumnanHms kypc Ha bHB, ob6sBeH B AeHs, KbM KOMTO Ce M3BbpLUBa OLEeHKaTa.
OueHka Ha nacuBuTe ce M3BbpPLUBA B CbOTBETCTBUE C MexayHapooHUTE CY4EeTOBOAHM CTaHAApTU U
cyeToBoaHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HamarieHa CbC CymaTa Ha nacusuTe.

HCA Ha eauH pan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganosete Ha ®OHOA B
obpauieHne.

EmucnonHata ctonHoct (EC) Ha eamH asn e paBHa Ha HCA Ha eawH gan yBenuyeHa C
npeasngeHata B [llpaBunata Ha POHOA Takca 3a emuTupaHe, OokKaTo LeHaTa Ha obpaTtHo
nskynysaHe (LLOW) Ha eanH pgsan e paBHa Ha HCA Ha eavH gan.
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