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MPOCTEKT

Ha 0P ,,O0Bb NMOBAN AUBUOEHT*
3a nybnunyHo npegnaraHe Ha AsnoBse

PuckoB npocwun:
YMepeH J0 BUCOK

Bup v 6pon npeanaraHu LeHHU KHUXa:
HeorpaHnyeH bpon [anose

Bposim 0sinoge Ha 002080PHUSI GhOHO ce MPOMEHS 8 3a8UCUMOCM Om
obema Ha U3ebplweaHUMe 3anuceaHusi U 0bpamHu U3KyrnyeaHus Ha
odsinoseme.

MpocnekTbT chabpka uanaTta nHdopmarms, Heobxoguma 3a B3EMaHe Ha pelleHne 3a MHBECTMpPaHe B U3gageHuTe
ot Ad “Obb INMOBAN ANBUNOEHT” asnoBe, BKMOYMTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ Ad “OBb MNOBAI
OVBWOEHT” n HeroBaTta genHocT. B HTEpec Ha nHBeCTUTOPUTE € Aa ce 3ano3HasT ¢ [NpocnekTa, npean aa B3emar
pelLeHne ga uHBecTupaT B asnose, ndgagenu ot Ad “Obb NMOBAN OMBUOEHT”.

Komucusata 3a cdmHaHcOoB Haa3op noTBbpxAaaBa HacTosAwMA [Mpocnekt, HO ToBa He O3HayaBa, Ye TH
ono6psiea UnNu He ogobpsiBa MHBECTMPaHeTO B npeanaraHuTe AAnose, HUTO Ye MoemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTtaBeHaTta B lpocnekTa nuHdopmaums.

UneHoBeTe Ha CbBeTa Ha gupektopuTe Ha Ynpasnsasawo ApyxectBo ,Ken bu Cu Acet MeHumxmbHT HB
OTroBapsT CONMUOAPHO 3a BPeAuTe, MPUYUHEHU OT HEBEpHWU, 3abnyxgaBalln UM HEMbIHM AaHHWM B [pocnekTa,
CbOTBETHO — 3a YacT OT UHpopmMaumsiTa B Hero. JluueTo no un. 34, an. 1 n 2 ot 3akoHa 3a CY4ETOBOACTBOTO OTroBaps
conuaapHo ¢ uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YMpPaBsBaALOTO APYKECTBO 3a Bpeau, NPUYMHEHN OT
HeBepHU, 3abnyxgaBalln Unu HEMbHM AaHHW BbB (nHaHcoBuTe oTveTn Ha 0P “OBbb INMOBAN OUBUWOEHT”, a
pPeErncTpupaHnaT oauTop — 3a Bpeaute, NpUYNHEHN OT OAUTUPAHUTE OT HEro (PUHAHCOBU OTYETMW.
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VrpaBiaBaloTo 4py>KecTBo MHBOPMUPAE MOTEHLNATTHUTE MHBECTUTOPY, Y€ MHBECTUPAHETO B MPEAIAraHnTe
A5/10BE € CBbP33HO CbC CrIEUNPDUYHN PUCKOBE, KOMTO Ca MO4POOHO pasriieqann B T. 2.14. oT HacTosums
[lpocriekT.

1. Undopmaumus otHocHo Y]] , Ken Bu Cn Acetr MeHnpg)xMbHT HB" :
1.1. WHdopmaumsa OTHOCHO ynpaB/iSiBallOTO APYXKeCTBO

YnpaBnsaBallo Apy»XecTBo ,Keii Bu Cn AceT MeHuaXMbHT HB" e akUMOHEPHO ApYXECTBO, PErnCTpuUpaHo B
Kpancteo benrusi, cbC ceganuwie u agpec Ha ynpasneHue B KpactBo benrus, bptokcen, XaBeHnaaH 2, 1080,
BNUCAHO B 6ENMIACKNS PErncTbp Ha topuandeckute nuua ¢ Homep 0469.444.267 1 nony4mno paspeLleHne B
Benrus, KOeTo NoaneXun 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 ceosi knoH "Ken Bu Cn AceT MeHnmaxMbHT HB - knon" KYT,
Bwnrapus, cbc cefanuuie 1 aapec Ha ynpasnenue B rp. Cocus, 1463, paioH ,Tpuaguua®, 6yn. Butowa No
89B, 6n1. MuneHnym UeHTbp, eT. 6, BN1caHO B TbproBCKUS perucTbp npu AreHumsTa no snuceaHus ¢ ENK:
205422541.

®OHAODBT ce ynpaensiBa yupes "Keit bu Cu AceT MeHnmxMbHT HB - knoH" KYT, Bbarapums.

1.2. HaumMmeHoBaHue, NpaBHO OpraHu3auMoHHa ¢popMa, cepanuile

HanMeHoBaHue : ,Keh bun Cn Acet MeHng>xmMmbHT HB"
MpaBHO —OpraHu3aunoHHa gopma aKLMOHEPHO APYKeCTBO
. KpactBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanviue n agpec Ha ynpasfeHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg
HanMeHoBaHWe Ha K/OH: ,Ken bn Cn Acer MeHMXMBHT HB - KNOH"
MNpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yyxaecTpaHeH Tbproeew
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, panoH , Tpnaguua®, 6yn.
Butowa No 895, 6n. MuneHmyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

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

Y1 ,Kei bu Cn AceT MeHnaxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTBYBaHETO Ha APYXXECTBOTO He
€ OrpaHN4YeHOeOorpaHNYEHO CbC CPOK.
Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e Cc npeaMeT Ha AEeWHOCT :
1. YnpaBneHune Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHU CXEMU, BKITHOYMTENTHO:
a) ynpaBieHNe Ha MHBECTULIMOHHM NOpPTdONMa Ha NPeanpusTUS 3a KONEKTUBHO MHBECTUPAHE;
b) aAMMHUCTPATMBHO ynpaBneHne Ha NPeanpuUsSTUS 3a KONIEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LEHHWN KHWXXa Ha NpeanpusiTusl 3@ KONEKTUBHO MHBECTMPAHE;
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d) ynpaBneHue Ha MHBECTULMOHHWU NOPTMONMA Ha anTEPHATUBHM NPeanpUsSTUSl 32 KONEKTUBHO
MNHBECTUPAHE;

€) ynpaBfieHME Ha PUCK;

f) ocblwecTBABaHE Ha aAMUHUCTpaTMBHaTa paboTa Ha anTepHaTUBHU NpeanpusaTMs  3a
KONEKTUBHO UHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a Yy4yaCTMe Ha anTepHaTVBHM MpeanpuaTMsl 3a KONMEKTUBHO
MHBECTUPAHe.

2. YnpaBnsiBaloTo APY>XECTBO MOXe Aa NpeaoCcTaBs U CnegHuTe AOMbAHUTENHU YCYyru:
a) YynpasfneHue Ha MHBECTULUMOHHM NopTdoana Nno ycMOTpeHNe, MHAMBUAYAsTHO, Ha 6a3a otaeneH
KTMEHT NO YKa3aHud, AaaeHn OT KIIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHWN CbBETH.

3. B ponbnHeHwe, YNpaBnsBaloTO APY>XEeCTBO UMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSITO € B
paMKaTa Ha WM KOSITO € MpSIKO MpOAb/HKEHWE Ha WM BTOPOCTEMEHHA WM AOMbiBalla criegHuTe
AENHOCTU:

a) TbProBCKM W MApPKETUHIOBM AEMHOCTW, HACOYEHU KbM YyBENMYaBaHe Ha 6post KIMEHTU WU
ynpaBnsiBaHUTe aKTUBM M/UNn pa3BUTUE U NpeanaraHe Ha HOBM NPOAYKTY;

b) vHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHWUCTPATMBHO, OLEHUTENICKO M CYETOBOAHO YNpaB/fieHne Ha MHAMBUAYanHW noptdonua -
npocreasiBaHe Ha YCTOMYMBOCTTA, NPOCNeAsiBaHE Ha eTukaTta MM npocseasiBaHe 4pes
M3rnon3eaHe Ha cneunmduyHu Kputepumn 3a (GUHAHCOBM MHAEKCUM MW APYrn UHBECTULMOHHM
WNHCTPYMEHTY;

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 MMETO Ha M 3a cMeTKa Ha Keli bu Cn baHk;

ii. caenkn, npu kouto Kei b Cu baHk AeiCTBa KaTo KOMUCMOHED 3a TPETa CTpaHa, KoATo e
CK/loYMNa [0roBOp 3a ynpasrieHue 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 TOBAa MOXe:

a) Aa M3BbpLUBA BCUYKM APYrY AEMHOCTU, KOUTO Ca NO3BOMEHM UM MoraT Aa 6baaT No3BOSIEHN 3a
M3BbpLUBAHE OT NpeanpuUsTME 3a KONEKTUBHO MHBECTMPAHE

b) Aa cbTpyaHWUM Ha, yyacTBa B UM MO KaKbBTO U A € HAa4YMH, NPSKO MM KOCBEHO Aa npuaobusa
MHTEpecK B Apyrn 6enrMncky unu YyxxaectpaHHu npeanpusitus, 6e3 3HayeHne oT npaBHaTa
¢opmMa nnu Buaa cobCTBEHOCT, B paMKMTE Ha NO3BOSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) [a npenocTass rapaHuMmn unu obesneveHus 3a rapaHTMpaHe Ha COBCTBEHUTE CU 3a4b/DKEHWS,
KaKTO W Ha 3a4b/DKEHUSATA HA TPETU CTPaHW, KakTo 1 Ype3 yupeasBaHe Ha unoteka unm 3anor
BbpPXY aKTUBUTE CU, BKIIOYMUTENHO 3a/10I BbpXY BELM B obpalueHue.

d) pa w3BbpWBA BCUYKM TbProBCKW, MPOMULLNEHM, (DUHAHCOBU CAENKM C ABMXUMO W/Win
HeABMXXMMO MMYLLLECTBO, KOUTO Ca NPSIKO WS KOCBEHO CBBbP3aHU C LieNnTe My WK ca OT TaKoBa
eCcTecTBO, Ye Aa 6baaTt oT Non3a 3a USN0CTHO MM YaCTUYHO OCbLUECTBSIBAHE Ha npeaMeTta My
Ha AeNHOCT

,Ken Bbn Cn Acer MeHmpxmMbHT HB" e nonyunno nuueH3 3a u3BbplUBaHE Ha AeNHOCT, ¢ PeleHne Ha
Komucusita no 6aHkmpaHe, ¢mHaHCK 1 3acTpaxoBaHe OT 2 toHM 2005 r. (C-2005/03549) u ¢ PeweHune Ha
6enruiickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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,Ken Bn Cn Acer MeHnaXMbBHT HB - knoH" KYT e oTkpuT cbrnacHo PelweHne Ha CbBeTa Ha AMPEKTOpUTE
Ha ,Kel B Cn AceT MeHnmxmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnncaH B TbproBckms perncTsp npu
AreHuusTa no snuceaHuns Ha 04.12.2018r. ¢ EUK: 205422541.
,Ken bn Cn Acet MeHnpXMBHT HB - KioH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHN CXEMU, BKIIOUUTENHO:
a) YnpaBneHwe Ha UHBECTULNUTE;
b) AAMUHUCTpUpaHe, BKIKOUUTENHO;
(i) NpaBHW YCNYIrX U CYETOBOAHM YC/YrN BbB BPb3Ka C YNpaB/eHne Ha akTUBUTE;
(i) NCKaHWS 3a MHMOPMaUNS Ha UHBECTUTOPUTE;
(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHe LeHaTa Ha O9/10BeTe;
(iv)  KOHTpoOn 3a cna3BaHe Ha 3aKOHOBWE U3MUCKBaHWS;
(v) yrnpas/ieHWE Ha pUCKa;
(vi)  BOAEHe Ha KHuraTa Ha npuTeXxaTenuTe Ha ASN0Be;
(vii)  pa3npepeneHve Ha AMBUMAEHTU M APYrY MaWaHUS;
(viii) wn3paBaHe, npogaxxba n 0bpaTHO U3KynyBaHe Ha AsNoBe
(ixX)  M3MbAHEHWEe Ha AOroBOpY;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHIroBM yCnyru, BKIKOUYUTENHO cbaencTeme Ha ObeanHeHa bbnrapcka barka ALl ("OBB")
KaTo AnCTpubyTtop B npodaxbuTe M MapKeTuHra, CBbp3aHM C WMHBECTUUMOHHWUS NpOoLEC,
nopTdenHNA Noaxoa U NPOAYKTOBO pa3BUTHE.
d) ynpaBneHue B CbOTBETCTBME CbC CK/IIOYEH C KIMEHTA AOroBop Ha nopTdenn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXxaaHusa Ha KIUeHTa;
2. Bcska gpyra AevHOCT, paspelueHa OT NpUIoXKUMKSE 3aKOoH. B cnyyait, Ye 3a onpeaeneHn AenHoCTU e
HeobX0AMMO M3PUYHO paspelleHne OT KOMMETEHTEH OpraH, Te LWe Ce OCbLecTBABaT CcaMo cneq
nosyyaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. pyrn KONeKTUMBHU UHBECTULIMOHHMU cxeMu, kouTto Y1 , Ken Bun Cn Acetr MeHMpmXMbHT HB"

ynpasnsiBa upe3 ,Keit bu Cu Acetr MeHng)xMbHT HB - K1oH" KYT

YnpaBnaBawoTo ApY>XeCTBo, yYpe3 ,Kelt bu Cn AceT MeHMmKMBHT HB - knoH" KYT, opraHuaupa v ynpaensiBa
A “Obb MatpumoHuyM 3ems” , A ,,0bb MnatuHym O6nuraumn”, A® ,06b MnatuHym EBpo O6nuraunn”,
A® ,,066 MNpemnym Akumn”, 4d ,,06b Moban ®apm Nueect”, A® “Obb banaHcupan ®oHa”, A® ,,Obb 'noban
Pactex" n A® ,Obb Moban Aetckn ®oHA", KakTo U cbaeicTBa 3a npeanaraHe, ot OBb kaTo AncTpubyTop,
Ha cnegHuTe 6enruiickute doHpose: 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 AUpPEKTOpUTe U 3aKOHHUTE npeacTaBuTenu Ha Y[ , Ken
Bbu Cu Acet MeHna)XMbHT HB"

YA ,Kein bu Cn AceT MeHnaxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeAHO0) OT ABaMa AMPEKTOPW, €AUH OT
KOWUTO Ce n3nckea aa 6bae ynpasnssally ANPeEKTop.

Jinnaa [lemyHTep - YnpasnsBall AUPEKTOp;
XpuctuaH Crepkc - YnpaBnsasall AUPEKTOP;
TvHu Epro - YnpasnsiBall AUpeKTop;

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

Knayc BangeBan - YnpasnsBsaly AUpPeKTOp

WoxaHn laemeH - uneH Ha CbBeTa Ha AMpeKTopUTe
Muep KoHuHrc- uneH Ha CbBeTa Ha gUpeKTopuTe
KaTtpneH MaTenaep- uneH Ha CbBeTa Ha AUPEKTOpUTE
JTrok MNMonenuep- 4YneH Ha CbBeTa Ha AUpPEKTOpUTE
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpPEKTopUTe

CredbaH BaH Puert- uneH Ha CbBeTa Ha AUpeKTopuUTe

1.6.[1aHHM 3a 3aKOHHUTe npeacTaBuTenu Ha "Ken bu Cn Acet MeHngxXMBHT HB - knoH" KYT

KaTtuHa MNenueBa — ynpaButen

1.7.Kanutan

KanutanbT Ha Y[ ,Kei Bun Cn Acet MeHnpxMbHT HB" e 13usn0 BHeceH 1 e B pa3mep Ha 35,754,192
eBpo (Tpuaecetr u neT MUIMOHA CeAeMCTOTUH MEeTAECET M YETUPU XUNSau CTO AeBeTAECET M ABe €Bpo),
pa3npeaeneH B 5,766,805 (neT MnanoHa ceaeMCTOTUH LeCTAeCeT M WeCT XUsiaM 0CEMCTOTUH M neT) 6pos
aKumm 6e3 HoMMHaHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MMNMOHa CEAEMCTOTUH LLIECTAECET U
LLIeCT XMNsamM 0CeEMCTOTUH M neT) 6posi paBHM YacTW OT KanuTana Ha YNpasnsBawoTo ApPY>KECTBO.

1.8.Monutuka 3a Bb3HarpaxaeHusta. MHcgpopmaumsa OTHOCHO aKkTyasiHaTa NoJIMTUKa 3a
Bb3HarpaxaeHusTa Ha ynpaBJ/isiBallOTO APYXKECTBO

YnpaBnsBawoTo Apy)XecTBo npunara lMonuTtuka 3a Bb3HarpaxaeHusita /Monutukata/, B CbOTBETCTBME C
HaLMOHaNHMUTE 1 eBPOMNENCKN HOPMATUMBHU M3KUCKBaHMS. MNonutukaTta onpeaens obwmTe paMku, NpUHUMNMTE
N U3NCKBaAHWSATA MNPWU orpedensHe Ha Bb3HarpaxXaeHusTa B YNpaBnsBallo APYXeCTBO, KaTo Hacbp4asa
Pa3yMHOTO M e(eKTUBHOTO YyNpaBieHMe Ha pUCKa Ha yNpaBsiBaLOTO APYXXECTBO U He MooLupsiBa NoemMaHe
Ha pUCK, HECbOTBETEH Ha PUCKOBUTE Npodunn, npasunata waM ydypeauTenHuTe AOKYMEHTU Ha
yNpaefisiBaHUTE KOMIEKTUBHN MHBECTULMOHHU CXEMU, KaKTO U He 3acsra U3Mb/HEHWETO Ha 3af4b/MKEHNETO Ha
ynpaBnsBalloTO APYXECTBO [a AEWCTBa B Hal-A06bp MHTEpPEC Ha KOMEKTMBHATa MHBECTMLMOHHA CXeMma.
MNMonutkata cbabpxa oblata pamMKa M OCHOBHUTE MPUHUMNW MpU ONpeAensiHe Bb3HarpaXaeHusita Ha
cnyxutenute B Y/, KaTO rapaHTupa CnasBaHETO OT CTpaHa Ha Y/l Ha akTyanHaTa rnpaBHa W perynaTtopHa
paMKa, B TOBa YMC/I0, HO HE CaMO — HauYMHWUTE Ha OnpedensHe W U3MMalwaHe Ha Bb3HarpaXXAeHWSTa,
CTPYKTypaTa U BMOOBETE Bb3HArpaXAeHUs! U TEXHUTE CbOTHOLLEHMS, Pa3CpOYBAHETO M Bb3MOXHOCTTA 3a
HeusnnawaHe Ha Bb3HarpakaeHunsl B 3aBUCMMOCT OT NpeACTaBSAHETO Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/,
camoTto Y/ n ceotBeTHUTE KNUC, CTpyKTypaTa 1 npaBoMowusTa Ha KoMuTeTa no Bb3HarpaxaeHusTa v ap.
AkTyanHata lNonuTuka 3a Bb3HarpaxxaeHusta Moxe aa 6bae HaMepeHa Ha MHTEpPHET CTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpu nonckBaHe OT cTpaHa Ha nHeectTuTopuTe B KUC Ha Y[, konue Ha lNMonuTukaTa 3a Bb3HarpaXaeHusaTa we

nm 6bae npeaoctaBeHo 6e3nnaTHO, Ha XapTUeEH HocuTen, B odunca Ha APY>XeCTBOTO UM B KTOHOBATa Mpexa
Ha Obb A.
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2. Uucpopmaums 3a norosopHus cpoHa
2.1, HauMeHoBaHue

HaumeHoBaHue: [JorosopeH ®oHa “OBbb Moban AnBnaeHT”

OpraHusaTop v ynpasneHue: Ynpasnsasawo apyxectso (Y1) ,Kei bu Cn Acer MeHMmKMbHT HB"
ypes KJ/1ioHa cu B bbvarapusa

Cepanuwe v agpec Ha ynpasrieHue Ha YNpaBnsBsalloTo ApyXecTso: benrus, bpiokcen, XaseHnaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusiTa Ha Penybnuka bbnrapus: ,,Keit Bu Cn Acetr MeHMg)XMBHT HB - knoH" KUT
Cepanuwe v agpec Ha ynpasneHue KnoHa Ha Y/ Ha Teputopusita Ha Penybnuka bonrapus: rp. Codwms, 1463,
paiioH Tpuaauua, 6yn. Butowa N2 896, 61. MuneHnym LeHTLP, €T. 6

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

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

Tun un cratyT Ha A® “OBbb Nob6an AuBuaeHTt” : Mo cBosiTa cblHocT AD “Obb oban AuBnaeHT” e
KONEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B B MPEXBBLPASEMN LIEHHU KHUXKA UK
ApYrY (DMHAHCOBM aKTUBM CbI1AcHO U3NCKBaHWUATa Ha 3akoHa. C ornea cBos cneunaneH cratyT, “"OBb Moban
AnBnaeHT e goroBopeH POHA MO CMUCL/A Ha 3aKOHa 3a AEMHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHM
CXEMW W APy NpeanpuaTms 3a KONekTUBHO nHeectupaHe (3AKUCAMNKW), 3akoHa 3a nasapuTe Ha UHAHCOBK
MHCTpYMeHTH (3MN®OU), KaKTO U NOA3aKOHOBUTE HOPMATUBHWN aKTOBe.

YnpaBnsBawoTo APYXeCTBO MOCTOSHHO M34aBa M u3KynyBa obpaTHo asanosete Ha A® “OBb noban
AnBnaeHT” 3a cMeTka Ha POHIA.

[eiHOCT: KONEKTUBHO MHBECTUPAHE B MPEXBBLP/SEMM LEHHM KHWXA WM ApYrv JIMKBUAHWM (DUHAHCOBM
aKTVBM, CbOOPa3HO M3MCKBAHUATA Ha 3aKOHa, Ha NMapu4yHM CpeacTBa, HabpaHu ypes nybnMyHo npeanaraHe
Ha ASN10Be, NPV CNa3BaHe Ha NpUHUMNA Ha pa3npeaenieHne Ha pucka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH
HomMmuHanHa croMHocT Ha eauH asan: 10 ( gecer) nesa.

2.2, [aTta Ha yupeasiBaHe Ha A4OroBopHusa c¢oHA

AaTta Ha yupeasiBaHe Ha [1® “Obb 'mo6an AuBmaeHT”: OT AaTaTa Ha BNMCBaHe B perncrbpa no un 30,
an. 1, 7.4 ot 3akoHa 3a KomucuaTa 3a puHaHCoOB Haa3op - 17.03.2016 r.

CpokK Ha cblyecTBYBaHe: He Ca npeaBuaeHN OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHe.

HomMmep n naTa Ha pa3pelueHMeTOo Ha YNpaB/iiBalloTO APYXKECTBO 3a OpraHu3upaHe U ynpasneHue
Ha A® “"Obb No6an AusuaeHTt”: N2 153 — 1O ot 17.03.2016 r. Ha KoMucusita 3a mMHAHCOB Haa3op
(Komucusta/KOH).

byncrat: 177002577

2.3. Hapa3opHa nHcTutyums
HaasopHa MHCTUTYUMSI NpW OCbLLECTBSIBAaHE Ha AEMHOCTTa MO OpraHusvpaHe u ynpasneHne Ha ®OHJA ot
YnpaBnsiBalLoTO APYXXECTBO, Ype3 kioHa cv B Bbnrapus ,Keih Bu Cu AceT MeHnmkMbHT HB - koH" KYT, e:

Komucusa za ®uHaHcos Haasop
Crpanuua B MHTepHer : www.fsc.bg

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


mailto:ubbam@ubb.bg
mailto:bg_fsc@fsc.bg
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2.4. TocouBaHe Ha MACTOTO, KbAeToO Morat Aa 6baarTr nonyyeHu npaBunarta Ha ¢oHAa M
nepuoanYHUTE OTUETU

NHBecTuTOpUTE Morat Aa ce 3ano3HaaT ¢ [lpaBunata Ha ®oHga, lMpocnekTa, [OKyMeHTa C K/O4OBa
nHdOpMaunsa 3a MHBECTUTOPA M NEPUOANYHUTE OTYETU, KaKTO M Aa NoAy4vaT AOMbAHUTENHA MHDOpMaums:
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C K/TMEHTW.
e [lpaBunata nepuoanyHUTE OTYETU, KAKTO M [JOKyMeHTa C K1o4oBa MHGOpMaLMs 3a MHBECTMTOpa Ca
AOCTbMNHKU M B MIHTEepHeT Ha agpec: www.ubbam.bg.

2.5. YcnoBuss Ha pAaHbYHATa CUCTEMa, NPWIOXKMMA 3a AOroBopHus ¢oHA, KOMTO ca OT

3HaA4YE€HUE 3a NpUuTexXxaTtesinte Ha Aainose

Ta3u Touka npenoctaBa MHGOpMaUusl, KakTo 3a obnaraHeTo Ha AOXOAUTE Ha MHBECTUTOPUTE OT CAENKM C
asnose Ha ®OHJA Taka M 3a AaHbyHOTO obnaraHe Ha neyanbata Ha [oroBopHus ®OHA KbM AaTaTa Ha
aKTyanmsaums Ha To3u NpocnekT.

OaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha POHAOA

HAaHbyYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

CobrnacHo un. 13, an.1, 1.3 oT 3akoHa 3a AaHbuuTe BbpXY AoxoauTte Ha dumsmnyeckute nuua (344PJMN), He ca
obnaraemu goxoguTe OT pa3nopexaaHe ¢ (pMHaAHCOBU MHCTPYMEHTM Ha nputexaTenuTe Ha As/10Be BbB
®OHJA, KoeTo BK/OYBA AOXOAUTE, NOAYYEHU OT CAENKM C ASNOBE Ha TaKoBa APYXECTBO, U3BbPLUEHM Ha
perynupaH 6barapcky nasap Ha LEHHW KHUXKa uav nNpy yCcnoBusTa 1 No peaa Ha obpaTHOTO U3KynyBaHe OT
camnsa ©OH/.

HAaHbYHO ob1araHe Ha MECTHH M YYXKAECTPaHHN IOPpHANYECKHM JTHLA:

CornacHo un. 44 ot 3KIO, nputexaTenute Ha asnose BbB O®OHOAA - MeCTHM Opuandecku nvua u
Yy>XKAECTPaAHHW IOPUANYECKN NMLIA, KOMTO OCbLUECTBABAT CTOMAHCKa AelHOCT B Penybnuka bwnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT MW NMoslydaBaT AOXOAM OT U3TOYHMK B Penybnuka Bunrapus, npu onpeaensiHe
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT PMHAHCOB pe3ynTaT (cyeToBOoAHaTa nevanba/3aryba) ce:
1. HamansiBa Cc nevanbata OT pasnopexaaHe C (PUMHAHCOBUM MHCTPYMEHTW, onpeaeneHa KaTo
NOMOXMWTENHA pa3nnka Mexay npoAa)kHaTa LeHa M AOKYMeHTasHO AOoKa3laHaTa LeHa Ha npuaobuBaHe Ha
asnose Ha POHIA, n

2. yBenvMyaBa CbC 3arybata oOT pasnopexaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, onpejeneHa KaTo
oTpuuaTenHaTa pasninka Mexay nNpoaaXkHaTa LieHa M AOKYMEHTaNHO AoKaslaHaTta ueHa Ha npuaobueaHe Ha
asnosete Ha ®OHOA.

MNon pasnopexxaaHe ¢ (hbMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkuTe C AS/0Be Ha KOMEKTUBHU
MHBECTULMOHHN CXEMWU U3BbPLUEHN Ha perynpaH nasap, KakTto U CK/YeHU Mpu yCnoBuSTa M Mo peda Ha
06paTHO M3KyNyBaHE OT KONEKTUBHM MHBECTULMOHHM CXEMW, AOMYCHATK 3a Ny6IMYHO NpeanaraHe B CTpaHaTa
WK B Apyra AbpXaBa - ufeHka Ha EBponeiickus Cbio3, UK B AbpXKaBa - cTpaHa no Criopa3yMeHWeTo 3a
EBponenckoTo MKOHOMMYECKO NPOCTPaHCTBO.

CbrnacHo yn. 196 ot 3KIO, He ce obnaraTt ¢ AaHbK Npy U3TOYHMKA AOXOAUTE OT pasnopexaaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/OUBA CAENKUTE, CKIOYEHM MpU YCNoBUSTa 1 NO peaa Ha obpaTHO
M3KyrnyBaHe OT KONEKTUBHU MHBECTULMOHHM cxeMm (KakeaTo e ®OH/IA), gonycHaTtu 3a nybnnyHo npeanaraHe
B CTpaHaTa WM B Apyra [Abp)KaBa YneHka Ha EBponeickusi cblo3, MnM B AbpXaBa — CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPaHCTBO.


http://www.ubbam.bg/

Obb
MOBAN
AVIBUAEHT

HAaHbyYyHO ob1araHe Ha Yy)XXKAEeCTPaHHN (PU3NYECKH THla:

CornacHo un. 37, an.l, 1.12 wn un. 46 OT 3aKOHa 3a AaHbUMTE BbpXy AOXOAUTE Ha (unyeckuTe nuua
(344P1) ¢ okoHuaTeneH AaHbK ce obnaraT AOX0AMTE Ha Yy)XXAeCTpaHHWM u3M4ecku nvua oT npogaxba,
3aMsHa U ApYro Bb3Me34HO NPEXBbPASAHE HA akuuK, AA/I0BE, KOMMNECATOPHU MHCTPYMEHTU, MHBECTULIMOHHMN
6oHOBE U Apyrn puHaHcoBM akTmBK. CbrnacHo yn. 37, an.7 344®PJ1 He ce obnaraT C OKOHYaTeNeH AaHbkK
[OXOAUTE MO MpeaxoaHOTO M3peyeHne, Korato ca ocBoboaeHn OT obnaraHe cbrnacHo 344dJT m ca
HauncneHu/m3nnaTeHn B Non3a Ha Yy>xaecTpaHHu hU3nMYeckn nmua, YCTaHOBEHU 3a AaHbYHU ey B AbpXXasa
— uneHka Ha EBponeickusa Cblo3, KaKTO M B Apyra AbpXXaBa — 4ieHka Ha EBponeinckoTo MKOHOMMYECKO
npoctpaHcTeo EWNMM. CneposatenHo AoxoauTe OT CAenku € asanoBe Ha ®oHAa, M3BLPLUEHM Ha perynvpaH
6bArapckn nasap Ha UEeHHW KHvKa UK peanusvpaHn npu obpaTHO M3KynyBaHe Ha Asnose Ha PoHAa, ca
Heobnaraemy C AaHbK MNpU M3TOYHWMKA, KOraTo Ca Ha4YMC/IEHW B MO3a Ha YyXAECTPaHHO (pu3nyecko nuue,
YCTAHOBEHO 33 AaHb4yHM LEeNn B Abpxasa yneHka Ha EC nnmn EUNM. KoraTo AMUeTo € MecTHO Ha AbpXKaBa
n3ebH EC unn EUN, ce yabpxxa AaHbK Npu n3TovHMKa B pasMep 10 Ha cTo.

CnegBa pa ce vMMa npeaBua, 4e Korato B AaHbyHa crnorogba wnv B ApYyr MexXayHapoAeH AOoroBop,
patuduumpaH ot Penybnuka bbarapus, obHapoaBaH v BAsI3bA B CUAa, Ce CbAbpXaT pa3nopeadbu, pasimyHu
OT pa3nopeabute Ha 344dJ1, npunaraT ce pa3nopeadbute Ha CbOTBETHATa AaHbyHa crnoroaba unv Aorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha ®OHAA

CornacHo un. 174 ot 3akoHa 3a KOPMNoOpaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTueBHUTE
MHBECTULIMOHHN CXEMW, KOUTO Ca AoMycHaTu 3a nybnnyHo npeanaraHe B Penybnuka bbnarapus no pega Ha
3AKNCANKMW, He ce obnaraT ¢ KoprnopaTuBeH AaHbK .

Apyru cnyyam Ha ocBO6oAeHM OT AaHDbK A0X0AM OT AAJIOBETE Ha A0roBopHUs PoHA:

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

> He ce obnaraT C AaHbK UMyLLecTBaTa, NpuaobuTn No AapeHne Mexay poAHWMHM Mo Npasa JIMHAUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U Takcn).

KNnoHbT Ha YNpaBnsiBaloTo APYXKECTBO € ANTbXEH Aa NpefoCcTaBs Ha U3MbJHUTENHUS AUPEKTOP Ha
HaunoHanHa areHums 3a npuxoauTe cnegHaTa MHGopMauus:
» 1o 4n.1426 ot JaHb4yHO-OCUIypUTENHMS NpoLecyaneH Koaekc B cpok A0 30 1OHM Ha roanHaTa,
cneagalla roavMHaTta, 3a KOSITO Ce OTHacH;
» 3a u3nnateHuTe npe3 roguHaTa AoXoau Mo peaa v npu ycnosusaTta Ha yvn.73 ot 344dJ1 B cpok ao 28
(eBpyapv Ha roguHaTa, cneasalla roanMHaTa, 3a KoTO ce OTHacH.

BHuMaHue: HacToswarta nHdopmauus He e nsyepnartesiHa U He nNpeacTaBnsiBa NpaBeH WK AaHbYeH CbBeT.
[aHb4yHOTO obnaraHe 3aBUCK OT KOHKPETHM 06CTOSATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa ce
npoMeHs B 6baelue.

2.6. OoauTopm

3a peructpupaH oauMTop, KOWTO Aa 3aBepu roauwHust MHaHCOB oTyeT Ha PoHpa 3a 2020r., e u3bpaH
JrpancyorbpxaycKynbpc Oaunt” 00/

JMpancyorbpxaycKynbpc Oaut” OO/l e npepernctpmvpaHo B AreHums no BnucBaHusATa ¢ EMK 121499387.
[py>XecTBOTO e CbC ceflanuiie U aapec Ha ynpasneHue B rp. Codusi, paioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.
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2.7. XapakTepucTuka Ha asanosete, usgasaim ot POHAA:

Asanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCANKWU ca ¢pmMHAHCOBU MHCTPYMEHTWN, U3aaaeHu oT
®OHOA, KouTO M3pa3sBaT MpaBaTa Ha TEXHWUTE NpUTEeXaTenn BbpXy HEMHWTe akTueu. [anoBete ca
peructpupaHm no cmetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npegnaraHn  ny6nvyHo.
HoMuHanHaTa cTolHoCT Ha eaunH asin e 10 ( aecer) ne.a.

BposT Ha asnoBeTe ce onpeaens OT TAXHOTO u3aaBaHe 1 06paTHO U3KYMyBaHE N HE € OrpaHNYeH C MUHUMASEH
NN MakcMManeH pasmep.

®OHABT u3naea UENM M YacTUYHKU aanose. [snoBeTe ce u3aaBaT Ha 6a3ata Ha HETHaTa CTOMHOCT Ha
aktneute Ha ®OHA n ce npuaobmueaTt cpelly HanpaBeHa napuyHa BHOCKA B onpedeneH pasmep. bpoat
ASN0BE, KOUTO MHBECTUTOPBLT Npuaobusa, ce onpeaenst Kato YacTHO MeXAy HanpaBeHaTa NMapuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSI CyMa) C ONpeaesieH pa3Mep U EMUCMOHHATA CTOMHOCT Ha eANH AsJT, U3YMCTIEHa 3a
CbOTBETHUS AeH. B cnyyal, ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae M3gadeHo USIo YMCo ASOBE,
MHBECTUTOPBT NpMAaobmBa M YaCTUYEH AN, KaTo BpoST AsSnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HaK cneq
JeceTnyHaTa 3aneTas.

Nmyuwectso Ha ®OHA

HeTHaTa cToMHOCT Ha akTuBKTe Ha POH/A He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH XUnsam) neBa.
Ao B Mpoab/mHKkeHMe Ha 6 nocnefoBaTeslHM Mecela CpegHoOMeceyHaTa HeTHa CTOMHOCT Ha aKTMBMTE Ha
AaoroBopHus oHA e no-manka ot 500 000 nB. (CbOTBETHO PABHOCTOMHOCTTA MM B €BPO), YNpPaBAsSiBALLOTO
ApYy>xecTBo TpsibBa B cpok 10 paboTHM AHM i@ ONOBECTU NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LLe npeanpueme
3a NpYBANYaHE Ha HOBM MHBECTMTOPM, U CPOKA, B KOWTO TE3M MepKu e 6baaT NpunoXeHn U B KOMTO ce
OYaKBa AOroBOPHUAT (POHA Aa Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha aktueuTe cu. CpokbT oT 10
paboTHM OHM NO M3peyeHWe MbpBO 3aMo4yBa [a Teye OT M3TMYAHETO Ha 6 nocnegoBaTesniHM Meceua Mo
N3peyeHmne NbpBeo.

OnoBecTaBaHETO NO U3peYeHne NbPBO Ce U3BBLPLLBA HA MHTEPHET CTpaHUUaTa Ha ynpaBnsBaLoTo APY>XECTBO
M NO ApYr NOoAXOAsL, HAYMH C orfies YCTaHOBEHWUTE CPEeACTBA 3@ KOHTAKT C MHBECTUTOPUTE. YNpasnsasaloTo
APY>XeCTBO NpeacTaBs Ha KomucusaTa konve oT onoBecTeHaTa nHgopMauus 40 Kpas Ha cneasawms paboTeH
[EH Creq OnoBeCcTABaHETO M 1 nHdOpMaums 3a pesynTtaTuTe oT npeanpueTute Mepku Ao 10-0 uicno Bceku
MeceL A0 AO0CTUraHe Ha MMHUManHus pasmep ot 500 000 ..

®OHJA HaMa kanuTan no CMUCbSA Ha TbProBCKMUS 3aKOH M He Ce BNUCBA B TbProBCKUS PErMCTbP Ha CbAa.
ToW ce cuuTa 3a yypeaeH OT MOMEHTA Ha BMMCBAHETO My B perMcTbpa, BoaeH oT Komucusita 3a hMHaHCOB
Haa3op.

NmywiectBoto Ha ®OHIA ce CbCTOM OT aKTMBM W MacvMBK, TO Ce yBeNM4aBa WM HamansiBa CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTueuTe Ha ®OHA, BKIOUATENHO B pe3ynTaT Ha NpoAafeHUTe Un
obpaTHO M3KyneHu aanose Ha GOHA.

YrpaBnsBawoTo APYXXEeCTBO OTAeNs CBOETO MMYLLECTBO OT uMyllectBoTo Ha ®OHIA v cbCTaBs 3a Hero
camoctosATeneH 6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oTyMTa OTAEHO MapUYHUTE CPeacTBa U Apyru
akTueu Ha ®OHJA v oTAens HenapuyHWUTE My aKTUBM OT COBCTBEHUTE CM aKTUBW. YNPpaBnsBaLloTo APYXKECTBO
n baHkaTa-aeno3utap He OTroBapsAT npen Kpeautopute cu € aktueute Ha ®OHJA. Kpeautopute Ha
YnpaBnsBalloTo APY>eCTBO U baHkaTa-AenosuTap MoraT Aa Ce yAOBIETBOPSIBAT OT MPUTEXABAHUTE OT TAX
nsnose BbB POH/A.

BHOCKM

BHockuTe B umywectsoto Ha ®OHIA moraTt ga 6baaT camo B napw.

Hai-mankaTta cyma, KoSiTo MHBECTUTOPBT MOXE Aa 3asiBu 3a NpuaobuBaHe Ha asinose BbB POHLA e B pa3mep
Ha 100 (cTo) neBa. B eMncMoHHATa CTOMHOCT Ce BKJIOYBAT pa3xoauTe 3a eMUTUPaHE.

Mpw ckntouBaHe Ha [lorosBop 3a cucteMatuyHo nHeectupaHe (CUIM), pasxoanTe N0 eMUTUPAHE Ce Hauncnsaear
BbpXY BCAKa MbpBa BHOCKA Cnej CKIOYBaHE Ha [0roBopa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKa Crej
npeaorosapsiHe YCNOBUSITA Ha AOroBopa, Kacaelwy npomMsiHa B pa3Mepa Ha MecevyHaTa BHOCKA.
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Mpn nogaBaHe Ha NOPBLYKKM, CTOMHOCTTA UM Ce pa3dens Ha EMUCUOHHATa CTOMHOCT.
®OHADBLT HsAMa NpaBo Aa eMUTUPa ASNOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LSAMO 3aniaTeHa.

[MpexBbpasgHEe Ha Aa/10Be

Asanosete Ha ®OHIA ce npexBbpnaT cBo60oAHO, 6€3 orpaHuyYeHnss UM AOMbAHUTENHM YCNOBUS, cniopea
BONATA Ha COOCTBEHMUWUTE WM, NpW Cna3BaHe Ha CcneunduyHUTE U3NCKBaHUA Ha [AeWCTBALLOTO
3aKOHOAATeNCTBO 3a pa3nopexaaHe C PUHAHCOBU UHCTPYMEHTH.

Cpenkn, no npexebpnsHe cobCTBEHOCTTa Ha Beye emuTupaHu oT ®OHIA asnose Mexay Guanyeckn wu
lopuaNYECKM Nnua e AonycTuMa Npu pea M YCloBus, NMpeaBUMAEHW B AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO THAX Ce W3BbPLIBA Ype3 WHBECTULMOHEH MOCPEAHMK, W3BbPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Cpoenkm no npexBbpnsiHe COH6CTBEHOCTTA Ha Beye emutupaHn ot O®OHA asanose, ype3 gapeHue u
HacneasiBaHe ce M3BbPLUBAT Ype3 MHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AEMHOCT KaTO pPermcTpaLnoHeH
areHT.

2.7.1. MpaBa Ha NnpuTeXxaTenuTe Ha AsnoBe

Bcekun oT ganoBeTe AaBa Ha npuTexartens cv eaHaksu npasa. Bcekn asn gaBa Ha CBOSA npuTexarten npaso
Ha CbOTBETHa YacT OT uMyLecTBoTo Ha ®OH/IA, BKIOUMTENHO NPV HEroBaTa IMKBMAAUMS, NPaBo Ha 06paTHO
M3KynyBaHe, NpaBo Ha nogaBaHe Ha >anba n npaso Ha UHMOpMaUus.

B cnyyante Ha npuaobuTM 4YacTUYHKM OSN0BEe MMYLLECTBEHMTE MpaBa ce npuaobveaT M ynpaxkHsiBaT
NPONOPLMOHANHO Ha NpUTEXaBaHUS YacTUyeH asn.

[MpaBo Ha NnogaBaHe Ha Xanbu

MHBecTuTOpUTE MMaT NpaBo Aa noaasaT xanbu, 6e3 aa 3annawart Takca 3a TOBa, KaTo MH@OpMauusaTa
OTHOCHO Pepaa 3a nogaeaHe M pasrnexaaHe Ha »xanbu, UCKaHUS N Bb3paXKeHUs Ha NpuTexaTenn Ha Asnose
Ha KONEKTUBHUTE MHBECTULIMOHHMN CXEMU Ce MpeaocTaBs 6e3nnaTHO Ha MHBECTUTOpUTE M ce Nybnukysa Ha
WMHTEPHET CTpaHMLaTa Ha yNpaBnsiBaLOTO APYXECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexaten Ha aanose BbB ®OHIA Moxe Aa noucka Te aa 6baat obpaTHO M3KYMNeHU, OCBEH akKo
06bpaTHOTO M3KynyBaHe He 6bae CNpsHO B CllyyauTe, OnucaHu B HacToswms MpocnekT u lMpaBunaTta Ha
®OHJA. WckaHeTo 3a 0bpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacs 3a 4acT MM 3a BCUYUKW MPUTEXaBaHW OT
WMHBECTUTOpPA OS/I0BE.

MpaBo Ha nHdopmauus

Bcekn nputexaten Ha AsnoBe MOXe Aa Monyyu nybnmyHa MH@opMaums OTHOCHO AenHocTTa Ha ®OHZA,
cbabpXawa ce B Hactoawwms lMpocnekT, Mpasunata Ha ®OHOA, [JokyMeHTa C Kno4oBa MHMOpMauus 3a
WMHBECTUTOPA, 6 MEeCeYeH M roguLLeH OTYETHU, KaKTO M TakaBa, OTHAcALLA ce 0 YNpaBnsaBalloTo APY>XECTBO.
[OoKyMeHTBT C KntovoBa MHboOpMauns 3a nieectutopute Ha ®OHIA, ce npeaoctaBAT 6e3nnaTHO Ha BCEKU
MHBECTMTOP, KOMTO 3anuncBa ASN0BE, B pa3yMeH CPOK Mpeau CKIoYBaHe Ha caenkaTta.

MpocnekTbT 1 nocneaHuTe Ny6MKyBaHu roauiieH n 6 MeceyeH (MHAHCOB OTYET, Ce NpeaocTaBAT 6e3n1aTHoO
Ha BCEKW MHBECTUTOP, KOMTO Xesae Aa Ce 3ano3Hae C TaX, C ornes B3eMaHeTO Ha MHBECTULMOHHO peLLEHME.
Lisnata nybnnyHa nHdopmauusTa BbB Bpb3ka ¢ POH/A ce npeaocTaBs Ha pa3nosioXXeHWe Ha MHBECTUTOPUTE
N NpuTexaTtenuTe Ha Aa10Be Ha VHTepHeT CcTpaHuuaTta Ha YnpasnssalwoTo ApYXecTBo — www.ubbam.bg.
Mpn nouckBaHe OT CTpaHa Ha WHBECTUTOpPUTE Ce MnpeaocTaBs 6e3nnaTHO XapTWEH ek3eMnnisp OT
nHdopMaumaTa B omca Ha KNIoHa Ha YNpaBnsBaLloTO APY>XECTBO, KAKTO U B MecCTaTa (rvweTaTa), KbAeTo ce
M3BbpLLBA Npodaxkba n obpaTHO M3KynyBaHe Ha asnose Ha POHIA.

[MpaBo Ha NMKBMAALUMOHEH AN
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Bceku nputexaten Ha asanose Ha ®OHOA nma npasBo Ha 4acT OT uMmywecTBoTo Ha ®OHIA npu HeroaTa
NMKBMAAUMS, CbOTBETHA Ha NpUTEXaBaHMTE AsnoBe. ToBa NpaBo MoXe Aa 6bae ynpaxKHeHO, AOKONKOTO cnej
YIOBNETBOPABAHETO Ha KpeauTopute Ha ®OHJA e ocTaHano MMYLLECTBO 3a pa3npeaensiHe. B cnydai, ue
MMYLLIECTBOTO, OCTAHAsO0 cflied noracsiBaHe Ha 3adb/HKeHMsTa KbM Kpeautopute Ha ®POHLA, e HeaocTaTbuHO
3a u3nnawlaHe aena Ha BCUYKM MHBECTUTOPMU, Te Ce YAOBETBOPSBaT Cbpa3MepHO Ha NpuUTeXaBaHUTe AS/0Be.

2.7.2. [ oKyMeHTH, yRoCTOBEpsiBaLLM NPaBOTO HA CO6CTBEHOCT

Adanosete Ha ®OHOA ca 6e3HanuyHun. KHurata Ha npuTtexarenute Ha asnose Ha OOHAA ce Boau
oT'LeHTpaneH pgeno3utap” AL. 3a nputexaBaHeTo Ha asinose ot ®OHAA Moxe ga 6bae u3gageHa
JAerno3uTapHa pasnncka no MckaHe Ha MHBECTUTOP.

2.7.3. MpekpaTasaHe Ha POHAA

®OHADBT ce npekpaTsaBa Npun cnegHuTe obcToaTencrea :

e [0 peleHne Ha M3NbAHUTENHNA KOMUTET, CbCTaBEH OT YieHoBe Ha CbBeTa Ha AMPEKTopUTE Ha
YnpaBnsBaLloToO APYXeCTBO;

e PV OTHEMAHE pa3peLleHNETOo Ha YNpaBnaBaLloTo APY>XXECTBO 3@ OpraHu3npaHe 1 ynpasrieHue Ha
OOHOA;

e KOraTo B CPOK [0 TPV MeceLa crej OTHEMaHe Ha N1UeH3a, NpekpaTsasaHe unn obsssBaHe B
HECbCTOATENHOCT Ha YNpaBnsBaLloTo APYXXeCTBO He e n3bpaHo HOBO yNpaBnsBallo APY>XXeCTBO Un
®OHADBT He e npeobpasyBaH Ype3 CIMBAHE MW B/IMBAHE.

B 14-gHeBeH CpoOK OT Bb3HMKBaHE Ha OCHOBaHMe 3a npekpaTtasaHe Ha ®OHA, YnpaBnsasawoTo Apy>KeCTBO
e ANbXHO Aa nogaae Ao KomucusaTta 3a GrHaAHCOB HaA30p 3asiBIEHUE 3a U3aBaHe Ha paspeLleHune 3a
npekpaTsiBaHe.

MpekpaTaBaHeTo Ha ®OHJA ce n3BbpPLUBA MO pea 1 Npu YCoBuS, onpeaeneHn ¢ Hapeaba.

He Morat ga 6baaT Ha3Ha4yaBaHW 3a NMKBMAATOPU YfieHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLloTo
APY>XeCTBO Unn apyrn nuua, pabotnnum 3a YnpaBnsiBalloTo APYXXECTBO, CPSIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHue Ha 30KUAMNKW, 3MMNuK, 3rndn nnmn Ha akToseTe no npunaraHeTo uMm. lMpu
npekpaTsasaHeTo Ha ®OH/ZA OTHOCHO 3a4b/HKEHUSATA HA NIKBMAATOPA M 3alumMTaTa Ha KpeauTopuTe Ha
®OH[A ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT Tbprosckus
3aKOH, KaTo (PyHKUMUTE Ha PbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbproBCKUS 3aKOH ce
N3MbIHABAT OT YNpaBigBaLLlOTO APYXECTBO.

[okaTo He 6bae BpeMeHHO CrpsiHo 06paTHOTO MU3KyrMyBaHe, npuTexaTenute Ha asnose Ha ®OHJA moraT aa
rm npogaaat. OceeH ToBa npu nukeuMaaums Ha ®OHJA, npuTexaTenuTte Ha AS/10BE UMaT NpaBo Ha 4vacT oT
nmyuectsoto Ha ®OHJIA, CbOTBETHA Ha NpuTeXaBaHUTe AsnoBe. ToBa NpaBoO MoXxe Aa 6bae ynpaXKHeHo,
[IOKONKOTO Cnej yaoBneTBopsBaHeTo Ha kpeautopute Ha POH/A e ocTaHano MMyLLEeCTBO 3a pa3npeaensHe.
B cnyyai, Yye MMyLLECTBOTO, OCTaHaNo cieq noracsiBaHe Ha 3aAb/HKEHUATA KbM KpeauTopuTe Ha ®OHIA, e
HeAOCTaTbyHO 3a M3NnawaHe aena Ha BCUYKM WHBECTUTOPU, Te Ce YAOBMETBOPSBAT Cbpa3MepHO Ha
npuTexasaHuTe AA/10Be.

2.8. MocouBaHe Ha ¢poHaoBUTE 60pCH MM Na3apuTe, HAa KOUTO Ca KOTUPAHU WM TbpPryBaHu

asnoserte

KbM HacTosawms MomeHT, asnosete Ha POHA He ce TbprysaTt Ha “bbnrapcka ®oHaoBa bopca — Codma” AL
WU Ha Apyr perynupaH nasap.

CobcTBeHoCTTa BbpXy AsnoseTe, usgageHn ot ®OHA ce npexsbpns cBo60aHO, 6€3 orpaHMyeHnst u ycrnosus,
KaTo Ce Crna3BaT pa3nopeabuTe Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

MNpoaax6a nnn obpaTHO M3KYNyBaHe Ha AS/I0BE MOXe [ia Ce M3BbpLUBA eAMHCTBEHO B KNloHoBeTe Ha Obb A/l.
AonbnHutenHa nHgopmauns 3a Obb AZl, Moxe fa 6bae nonydveHa Ha Ten. 0700 117 17.MpexBbpnsHETO Ha
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CcobCTBEHOCTTa BbpPXY AS/IOBETE CE CUYMTA 3@ M3BBLPLUIEHO OT MOMEHTaA Ha perncrtpauus Ha caenkata B
“LleHTpaneH geno3utap” AL.

MpexBbpNsSIHETO Ha COBCTBEHOCTTa BbpXY AsnoBe Ha ®OHA B cnyyauTe Ha JapeHWe U HacneasiBaHe ce
M3BBbPLUBA Ype3 NULEH3NPAH MHBECTULIMOHEH MOCPEAHUK, U3BbPLLBALL, AEMHOCT KaTO PErMCTPALIMOHEH areHT.

2.9. Ycnosus U peq 3a eMUTUpaHe U nNpogax6a Ha asnoBeTte

MoapobeH rpadmk Ha npoueaypaTa rno onpeaensiHe Ha EMUCUOHHA CTOMHOCT U LiEHa Ha 06paTHO M3KynyBaHe
Ha asnoseTe Ha ®OHJA e HanuyeH B T. 2.16 OT HacTosIWMS NPOCMEKT.

[JenHocTTa no nsaaeaHe (Npoaax6ba) u 0bpaTHO M3KynyBaHe Ha Asnose Ha ®OHIA ce ocbluecTBsBa Ype3
anctpubyTtopa OBb AL

®OHADBLT HsAMa NpaBo Aa eMUTUPA ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LSAMO 3aniaTeHa.

Asanosete Ha POHA nOCTOSIHHO Ce M3A4aBaT U U3KyrnyBaT 06paTHO, OCBEH B C/ly4anTe Ha BPEMEHHO CNMpaHe
Ha 06bpaTHOTO M3KynyBaHe.

YnpaBnaBalLoTO APY>KECTBO MMa CK/ItOUEH A0roBop 3a AncTpubyuus ¢ Obb A/l, ¢ KOMTO ce ocurypsiBa Mpexa
oT obumcun (“rrweta”), KbAETO ce npuemMaT MOPBbYKM 3a MOKYMNKa M 0bpaTHO M3KynyBaHE Ha AS/OBE U ce
OCbLLECTBABAT KOHTaKTK C MHBecTuTOpUTe Ha POHZA. ToBa ca knoHoseTe Ha “ObeamHeHa 6bnrapcka 6aHka”
A (www.ubb.bg), n BupTYyanHusaT knoH Ha “OBbb” ALl (https://ebb.ubb.bg).

YnpaBnsiBawoTo APY>XKECTBO NpU Cra3BaHe Ha HOPMATUMBHWUTE U3MCKBAHUSA MOXE Aa CKI0YBa AOroBOpW 3a
AaenermpaHe Ha yHKUMM 1M AeUcTBUS No npoaaxbaTta u 06paTHOTO M3KynyBaHe Ha asnose Ha KNC, kouto
ynpaBnsBa, KakTo U AeNerMpaHe Ha AeMHOCTM N0 CbXpaHEHWE U aAMUHUCTPUPAHE Ha ASNIOBE Ha NpeanpusTUS
33 KOMEKTUBHO WHBECTMPaHe W C Apyrn nuvua, kato MHdopMauusta 3a TakuBa [OroBopu LWwe 6bae
CBOEBPEMEHHO paskpuTa.

OyHKUMUTE, KOUTO YNpasnsBsawoTo APYXeCTBO Aenernpa Ha ,,0beanHeHa bbnarapcka baHka” ALl no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIIOYBAT:

e pvemMaHe Ha MOpPbYKW, BbB Bpb3Ka C AAN0BE Ha YyrpasnsBaHUTE OT YNpaBnsBawoTO APYXeCTBO
KONMEKTUBHN WHBECTULUMOHHM CXEMM U NpeAaBaHeTO MM 33 M3Mb/IHEHWE Ha YNpaBnsBalloToO
LpY>XeCTBO;

e 06CnyxBaHe Ha HapefeHu MNawaHus no MpueTUTe MOPbYKM 3a MOKYMKa, CbOTBETHO 0O6paTHO
N3KYMNyBaHe Ha ASN0BE Ha YNpaBnsiBaHUTE KONEKTUBHWU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTM C MNOTEHUMANHW WHBECTUTOPU W MNpUTeXaTenuTe Ha AS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMU, YNpPaBisiBaHW OT YNpaBsBalLLlOTO APYXXeCTBO;

e U3BbPLIBAHE Ha MapKETUMHI WM peknaMa Ha [AEeMHOCTTa Ha YNpaBnsiBaWOTO APYXECTBO M Ha
ynpaBnsiBaHUTE OT HEro KOEKTUBHN NHBECTULIMOHHU CXEMM.

MopbykK 3a nsgaesaHe unm obpaTHo M3KynyBaHe Ha asnose Ha ®OHZA ce npuemart oT cnyxutenun Ha “"Obb”
A/l, Bcekun paboTeH aeH /HapedeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KNneHTn Ha baHkara.

MopbykK 3a n3gaBaHe unmn obpaTHO U3KynyBaHe Ha asnose Ha ®OHIA ce nogasat v Ype3 BupTyanHus KioH
Ha “OBbb” A/l.

MopbyukuTe 3a n3gaBaHe unn obpaTHO M3KynyBaHe Ha asnose Ha ®OHA nogagenun cneg 17:00 4. Ha geH T
ce M3Mb/IHABAT MO LeHaTa, BavMaHa 3a cneapawmsaTt paboTeH AeH /HapedeH aeH T+1/, KosSTo ce onpeaens
Ha no-cneasawmst paboTeH AeH /HapeyeH aeH T+2/.

MopbukMTe 3a mM3gaBaHe unAM 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHIOA crTaBaT HeEOTMEHsieMM, aKo
MHBECTUTOPBLT He € Nnoaan nopbyka 3a otka3d Ao 17:00 4. Ha cbwms paboTHus aeH /aeH T /, npe3 KoMTo ca
noaageHu.

3a nopbyku, nogagenn cnea 17:00 4., nopbykM 3a OoTKa3 ce npueMat Ao 17:00 4. Ha cneasawms paboTteH
feH /neH T+1/. Cnep ToBa, NOPBbYKUTE 32 U34aBaHe UM 06paTHO U3KYMyBaHe, Ce CYMTaT 3a HEOTMEHSIEMM.
Mopbuka 3a 0TKa3s ce nogdasa OT cnyxuten Ha “"Obb” A/l BbB BCUUKM C/ly4an HA KOHCTaTUPaHU HETOUYHOCTU U
HEeNb/IHOTU B CbAbPXAHWETO Ha Beye nogajeHaTa nopbyka.

Mopbyka 3a OTKa3 ce rnogaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOosBa BUPTYanHMUS KNoH Ha “Obb” Afl,
KaTo 3ab/DKUTENTHO Ce NMOCOYBa OCHOBAHWETO 3a OTKas3a.
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MopbyKKTe 3a NoKynka Ha asnose Ha POHIA ce M3NbHSABAT NO EMUCUOHHA CTOMHOCT, BK/IHOYBALLA HETHATa
CTOMHOCT Ha aKTMBWTE Ha €AuH AN yBenM4yeHa C pasxoauTe 3a eMUTUMpaHe, KOSITO Cce u3ymucnsea ot
YrpaBnsBawoTo APYXECTBO MOA4 KOHTpona Ha baHkaTa-genosvTap Ha AeHsA creasall AeHs Ha MOoAAaBaHEeTo
MM /HapeyeH aeH T+1 ,4eH, B KOMTO Ce M3BbpLUBA OLIEHABAHETO”/, HA OCHOBATa Ha KOTUPOBKUTE KbM AeH T
,AEHS, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa” MM ,AEHs, 32 KOWTO Ce OTHacs OueHKaTa” Ha (hMHaHCOBUTE
WHCTPYMEHTW, BKItOYEHM B nopTdenna Ha ®OHA.

Hanpumep, ako MHBECTUTOPBLT Modaze nopbyka 3a MoKyrnka uan obpaTHO U3KyMyBaHe B Cpsifa, 3a Tasu
MopbYKa Ca BaNMAHW LeHUTe, OTHACALM Ce 3a Cpsifa, KOUTO ce onpeaensT Ha cnefsawms paboTeH AeH T.e.
YeTBbPTBK U Ce 06aBsBaT Ny6MYHO B YETBBLPTHK (MM Ha cneaBawwmsa paboTeH AeH, ako YeTBbPTHK € 0651BeH
3a HepaboTeH).

MopbukuTe 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OH/A ce M3NbAHABAT MO LieHa Ha 06paTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Ass, KOSTO Ce M34ncnsBa OT YNpaBnsiBaloTo
APY>XeCTBO NoJ KOHTpona Ha baHkaTa-geno3utap Ha AeHs cneaBall AeHs Ha NOAAaBaHETO UM / HapeyeH AeH
T+1 ,0€H, B KOMTO Ce U3BbPLLBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,A€HS, KbM KOWTO
Ce M3BbpLUBA OLiEHKaTa” UK ,,[ieHs], 3a KOWTO Ce OTHACs oLeHKaTa” Ha (MHAHCOBUTE MHCTPYMEHTM, BKIIIOUYEHU
B nopTderina Ha POHJA.

Bcrukm NopbukM 3a NOKynka mnm o6paTHO M3KynyBaHe, NOSyYeHU B Nepuoaa Mexay ABe U3UMCISBaHWUS Ha
E€MMCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNogaBaHe Ha NopbykM 3a u3gaeBaHe (Npogaxk6a) u obpaTHO u3KynyBaHe Ha Asnose Ha OOHOA upe3
MbAHOMOLLHUK € [AOMYCTUMO, CaMO aKo Ce MpeacTaBu OpUrMHaN WM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHoO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa npeacTaBUTeNHa BfacT 33 W3BbPLUBAHE Ha
YyNpaBUTEHN WX pa3nopeavTenHn AeUCTBUsS C (PMHAHCOBU MHCTPYMEHTWU. M3MCKBAHETO MO MpeaxoaHOTO
M3peyeHne He ce npunara NpyM NoAaBaHe Ha MOPbYKKU 4Ype3 NNLEH3MPAH WHBECTMUMOHEH MNOCPEAHUK.
MNofaBaHe Ha NopbYKM Ype3 BupTyanHus knoH Ha “Obb” A1, Ype3 Mb/IHOMOLLHUK € HENpPUIoXNMO.
YrpaBnsBeawoTo APY>XECTBO U OCUTYpeHUTE OT YNpaBisBalloTO APYXECTBO MMLETa, He HOCAT OTrOBOPHOCT
Npu NnoJaBaHe Ha Mopbyka OT KIMEHTU B nepuoaa Mexay 16:45 u 17:00 yaca, B cy4yar Yye CbLOTBETHATa
nopbuka He 6bae BbBeeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornen TEXHONOMMYHOTO BpeMe, HeobxoanMo 3a
BbBEXJaHe Ha nopbyKaTta.

2.10. Ycnoswus 1 pea 3a usgaBaHe M 06paTHO U3KYyrNyBaHe Ha AAJIOBETe U 06CToATENCTBa, NpU

KOUTO MOXe Aia 6bae cnpsiHo 06paTHOTO U3KYNyBaHe

2.10.1. YcnoBus v pea 3a nspgasaHe (npopaax6a) Ha asanose

MopbykaTa 3a Nokynka Ha asnose Ha POHJA ce n3nb/HsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
MHBeCcTMTOpPBT Nony4vasa NOTBbPXAEHNE 3a cAefnKaTa, KOeTo MoXe Aa 6bae NnonyyeHo KakTo cneasa:

e JINYHO, HA MACTOTO Ha noJaBaHe Ha nopbykaTta — 6e3 3annallaHe Ha AOMbIAHUTENHW Pa3XOau.

e ype3 efleKTPOHHa Mowa, Ha MOCOYEH OT K/IMEHTA efleKTPOHEH afpec, KaTo KIMEHTbT WU3PUYHO €
NpeanoYen TO3M HauuH 3a NPeAoCTaBsiHE Ha MHdbOpMauus npea NPeaoCTaBAHETO M Ha XapTUEH
HocuTen.

e B moayna U-doHA, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOpbuYKWUTE MoAajeHu upes
BUpPTYyanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NOpBLYKK Ype3 BupTyanHus KIoH
€ NPUIOXMMO CaMo 3a HU3MYecKn nuua.

YnpaBnsBawloTo APY>XECTBO n3aaea (Npoaasa) AsnoseTte 3a cMeTka Ha ®OHA upes auctpubyTop ,,Obb" ALL.
NHBecTuTOpUTE 3anucBaT AS/10BE Ha OCUIypeHUTE OT ruwieTa. 3annallaHeTo Ha As/IoBeTe ce M3BbpLUBa Mo
6aHKOB MbT, KaTO 3a LieNTa Ce M3BbPLLBAT CEAHNUTE AENCTBUS:

[MopgaBaHe Ha nopbyka B K1oH Ha “OBbb"” Al
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MNpy nogaBaHe Ha Nopbyka 3a 3annceaHe (Nokynka) Ha asnose Ha POHZA B knoH (oduc) Ha OBb A/l, koraTo
MHBECTUTOPBT HAMAa pasnnallatenHa cMeTka B H6aHkaTa, TakaBa cneasa Aa My 6bae oTkputa. B npotuseH
Cnyyal nopbyka ypes KNoH Ha ,OBB” Al He Moxe aa 6bae noaaaeHa. MckaHeTo 3a ToBa MoXe Aa 6bae
HanpaBeHO JIMYHO OT MHBECTUTOPA WM OT YMbJHOMOLIEHO OT Hero nvue (pPecnekTUBHO 3aKOHHUS My
npeactasuTen). 1o Taka oTKpuTaTa CMeTKa MHBECTUTOPBT MOXE Aa BHAcsA U TErsv napu rno BCSIKO BpeMe, OT
BCEKM KJIOH Ha 6aHKaTa, BKAUMTENHO M Aa ce pa3n/alla C Hes.

NHBECTUTOPBLT e ATbXXEH Aa OCUrypu Mo CMeTKaTa CM HAJIMYHOCT, AOCTaTbyHa 3@ U3MbJIHEHWE Ha NopbyKaTa.

CbbpaHnTe cymn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B CneuuanHa cbbupaTenHa CMeTka, OTKpuTa B
,OBb” All, OT KOATO Ha CbLUMS UM Hal-KbCHO Ha cneaBaluMs paboTeH [eH ce MpeBeXxAaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

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

MNpw nogaBaHe Ha NOpbYKa 3a NOKynka Ha asnose Ha ®OHZA ype3 BupTyanHus knoH Ha ,,O66” A1, KMMeHTbT
cneasa NpeaBapuTesiHO Aa e ckaoymn [lorosop 3a nogasaHe Ha NopbykuM OT KimeHTn ¢ ,,066" ALl n dorosop
3a enekTpoHHo 6aHkupaHe ¢ ,0bb” AL.C nogaBaHe Ha CbOTBETHATa MOpbYka 4ype3 BupTyanHus KOH Ha
»,OBb"” Al, KNMEHTbT AaBa CbracMeTo CKU, NocoYeHaTa OT Hero pasniallaTesiHa CMeTKa da 6bae 3aab/mKeHa
[0 pa3Mepa Ha cyMmaTta, HeobxoauMa 3a M3Mb/HEHME Ha nopbuykaTa. llogaBaHETO Ha MOPbYKM ype3
BupTyanHusa KIoH e NpunoXuMo camo 3a humsnyeckn nuua.

B MoMeHTa Ha nogaBaHe Ha nopbykaTa, CpeacTBa Mo NocoveHaTa cMeTka, ce 6nokmpat B nonsa Ha ®OHZA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha NopbykaTa (pecn. ckloYBaHe Ha caenkaTa). lMopbykaTa ce M3NbAHABA, A0
pa3Mepa Ha 6nokupaHaTa No CMeTKaTa CyMa, OCBEH, KOraTto nogageHaTa nopbyka € noAd MUHUMANHUAT
pa3Mep Ha MHBeCTMUMSTA.

HNuBecTuTopbT MOXKE fAa nogage rnopvyYka 3a orkas go 17:00 4. Ha cvlynsi paboTeH A€EH, cieq
KOeTo rnopbvYKaTa 3a MOKyrnKa ctaBa HEOTMEHSIEMAa, CbI/IaCHO AEHCTBaUjOTO 3aKOHOAaTe/ICTBO.
3a nopvyxn, nogagenm cneg 17:00 4., nopvYKM 3a OTKa3 ce rnpuemMar 4o 17:00 4. Ha cnegBawyms
paboreH geHr. Cieq ToBa, NOPBLYKNTE 3a U3f4aBaHe Ha AS/I0BE, CE CYNTAT 3a HEOTMEHSIEMMH.

Cnen onpenensiHETO Ha EMUCUMOHHATA CTOMHOCT Ha eanH asn Ha ®OHA, cMeTkaTa Ha NoJanust Nopbyka 3a
MOKynka (ako nmopbykaTta € nogajeHa B KNOH Ha ,OBb” AJl) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MOKYyMnKa CyMa, KOATO Ce pa3aens Ha onpeaeneHaTa 3a eavH Asn ueHa. AKO cpelly BHeceHaTa
CyMa He MoXe Aa 6bae M3gageHo LUsio YMcno AsNoBe, MHBECTUTOPBLT Npnaobmea n YacTuyeH asn, Kato 6poat
3aKyneHu AsSN0BE Ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK Ced AeceTMyHaTa 3aneTas.

Korato HanuuHuTe UM NpeasapuTenHO NpeBeAeHn Mo nocodeHaTa OT MHBECTUTOpA CMeTKa CpeacTea ca
HeQoCTaTbyYHM 33 YAOBNETBOPSIBAHE Ha LUsnaTa Mopbyka, TS Ce M3Mb/HSBA 4YaCTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeseaeHa) cyMma.

AKO MHBECTUTOPLT € 3asiBu/ B MOpbYKaTa, Ye Xenae aa npuaobue usno Yicio AsnoBe, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTAHOBSBA B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHWE Ha
nopbyKaTa.

Mpy nogaBaHe Ha Mopbyka 3a MOKYMKa Ha AS/I0BE MHBECTUTOPLT MOXe Aa orpaHuym 6pos AsnoBe, KOUTO
enae Aa npuaobue. B cnyyai, ye 3asiBeHaTa/npeBeaeHaTa CyMa aBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsM 6pon AsnoBe OT MOCOYEHUS B OrPaHMYEHWETO, MOpbYKaTa Ce W3Mb/HSABa [0 pa3Mepa Ha
OrpaHMYEHNETO U Ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBECTUTOPBT MOXe Aa 3asiBM M NOCOYM Bpoii ASNIOBE, KOUTO Xenae Aa 3akynu. B To3u cryyaid, nocoyeHuTte
ASN0OBE Ce YMHOXaBaT Mo nocieaHaTa obsiBeHa EMUCUMOHHA CTOMHOCT M ce 6/10KMpa OpMEHTUPOBBbYHA CYMa,
3a U3Nb/IHEHMETO Ha NopbykaTta. Cnea M3YMCNSIBAHETO HAa EMUCMOHHATA CTOMHOCT, cAenkaTa Ce M3MbJHSBA
CNpsIMO 3asiBEHUSt 6pON ASNoBE, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € BanvaHa 3a AaTaTa Ha
nogaBaHe Ha nopbykaTa 3a MoKymnkKa.
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B cnyuyain, ye uspaBaHeTo (npopaxbata) Ha AsnoBe Ha ®OHOA 6bae MpeycTaHOBEHO MO peaa M npu
yCNoBuSATa, ONUCaHN B HacToawms MNpocnekT, NopbykUTE 3a MOKYynKa, KOUTO ca nogageHn cnes nocnegHoTo
00sIBIBAHE Ha EMUCMOHHATa CTOMHOCT Npeau HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He ce
n3mbaHaBaT. [ToKynkaTa Ha AsiN0Be Ce M3BbpLUBa Clieq Bb306HOBABAHETO Ha M3AaBaHeTo (npoaaxbaTa) Ha
aanose Ha ®OHJA, ype3 nogasBaHe Ha HOBa NOPbYKa Mo ONMcaHWsa No-rope pea.
Ha v3nbaHeHne nognexar camMo pefoBHO MOAaZeHUTE MOPbYKM 3a MOKYMKa Ha AsnoBe. ToBa ca MopbYUKY,
NnoAaZieHn B CbOTBETCTBME C BCUYKWN U3UCKBAHWUS, ONMMUCaHW B HACTOAWMSA pa3aen Ha MpocnekTa.
Mpn nunca, HesICHOTa WK NPOTUBOpeYne MeXay PeKBMU3UTN Ha NOpbYKaTa U/Unn HeobXxoaMMKU NPUNOXEHNS
KbM Hesl UM HecrnassBaHe Ha HeobxoauMu ycrnoBusi 3a 3aKynyBaHe Ha asnose Ha ®OH[A, nopbuykaTa 3a
MOKYMKa ce CMsATa 3a HeBaNMAHA U He Ce U3MbHSBA.
MuHumanHmuaT pasmep Ha MHBeCcTHymuaTa 3a nprugobmusaHe Ha gsnose Ha ®OHHA e 100 (cro)
J1eBa. B eMHCHOHHAaTa CTOHHOCT Ce BK/TIOYBAT Pa3XO4HNTE 3a eMHUTHPAHE, KaKTO C/1E4BA
- Mpun nHBecTMums oo 25 000 neBa (BkItOUMTENHO) — 2 (ABE) Ha CTO OT HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha eAuH Asn;
- Mpun nHBecTMumsa ot 25 000 nesa ao 100 000 nesa (BkntountenHo) — 1.5 (eagHo usno u net
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH Asin;
- Mpn mHBectnumsa ot 100 000 nesa ao 200 000 nesa (BkntounTenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asan;
- Mpw nHBectTuuma Haa 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha 1 pagan.
NHBeCTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBuUst paboTeH AeH, cneagall, M3MbJHEHMETO Ha NOpPbYKaTa, 3a KOETO ce npunara peabT, NPUIoXKKMM 3a
NOTBbPXXAAaBaHe Ha U3Mb/IHEHM MOPBHYKM 33 EMUTMPAHE Ha AssoBe.
PekBM3MTUTE Ha NOpbYKaTa 3a eMUTUPaHe, ca onpeaeneHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“Obb " A cknuBa C MHBECTUTOPW, (u3nyeckn nvua v [oroBop 3a CUCTEMATUYHO MHBECTUpAHe
(CuctemaTtunyeH nHBeCTUUMOHeH nnaH-CUIM), no cunata Ha KOWTO NEPUOANYHO CE U3MbIHSABAT, Ha U3bpaHu
OT MHBECTUTOPA AaTH, MOPBYKKM 3a 3anucBaHe Ha Asa5oBe, eMutupanHm ot ®OHJA.

Mpn cknouBaHe Ha [orosop 3a CUIM, wnHBECTUTOPBLT MOXe Aa u3bepe MeceyHa u/MnuM TpuMeceyHa
NepnoANYHOCT Ha BHOCKMTE. CbLUO Taka, MOXe [ia N0COYM pa3fnnyHKn AaTh 3a CbOTBETHATa BHOCKA. Hanpumep,
MHBECTUTOPBT Noco4yBa BHOCKa BbB ®OH[A C MeceyHa NepuoauMyHOCT Ha AaTa 25-TM U C TpuMeceyHa
NepnoanYHOCT — Ha AaTta 5-Tn. MIMa Bb3MOXHOCT 3a M360p M Ha pasMYHM CMETKU, OT KOUTO aa bbaar
CbbrpaHu BHOCKUTE.

Mpn cknouBaHe Ha [JOroBop 3a CMCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAab/hkaBa Aa OCurypu no
cMeTKaTa/ute cv usbpaHata OT Hero CyMa/M 3a WHBECTMpaHe, Ha MocoyeHaTa B AOroeBopa Aata/m u
HanuMyHoCTTa/uUTe Aa 6bae/aT No cMeTKaTa My, A0 MU3Mb/IHEHUE HA NopbykaTa. CMeTKaTa/uTe Ha KIneHTa ce
610KMpa/T B AeHS Ha NofaBaHe Ha NopbyKaTa M Ce 3a4b/KaBa/T Ha crieaBalumsa paboTeH AeH, cnea KaTto uMa
M34MC/IEHA EMUCMOHHA CTOMHOCT. MopbykaTa/uTe 3a NOoKynka no AoroBop 3a CUCTEMATUYHO MHBECTUPAHE Ce
reHepvpa/T aBTOMaTUYHO Ha NOCOYEHMS OT MHBECTMTOPA AEH/HM 3a MHBECTUPAHE, C KOETO nopbyKkaTa/ute ce
cyMTa 3a nogageHa/w. B cnyyanTe, npu KOUTO M3bpaH OT MHBECTUTOPA NEPMOA Ha MHBECTMpPaHe CbBraja C
HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTA/T 3a nodageHa/v Ha MbpBUS CrieaBall
paboTeH aeH.

B cnyyait, ye WMHBECTUTOPLT HE € OCUrypwn AOCTaTbYyHO CPEACTBa MO CMETKA CUM B AeHs u3bpaH 3a
WMHBECTUPaHe, nopbykaTa Ce cuYMTa 3@ HeBanuAaHa, KaTto ce aHyaMpa aBTOMaTUYHO OT cucTemaTta U ce
NpeMMHaBa KbM CneaBallmsl nepmoa Ha UHBecTMpaHe (T.€. MHBECTUTOPBLT NPOMycka BHOCKATa CUM U TS He ce
Npexsbpas KbM ClefBalms nepoa Ha MHBECTUpPaHe).

AKO B npoab/mkeHue Ha 3 (Tpu) NopeaHn nepvoaa MHBECTUTOPBLT HE € OCUIypu No cMeTKaTa cn u3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbT Ce NpeKkpaTsiBa aBTOMaTUYHO.

Mpn nogaBaHe Ha NOPBYKKM, CTOMHOCTTA UM Ce pa3aens Ha EMUCMOHHATa CTOMHOCT.
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MuHumManHuaT pazmMep Ha MHBECTHYNATA TPH 3aKyryBaHe Ha gs/ioBe Ha POHMAA, 3a nopvykure
H3MBbJIHABaHN Ha ba3ata Ha CKJTFOYEH [JoroBop 3a CHCTEMaTHYHO HHBECTHPAHE € B pa3mep Ha 100
(cro) nesa.

2.10.2. Heo6x0AMMU AOKYMEHTH, KOUTO NpPEACTaBA UHBECTUTOPBT (3asiBUTENAT) NpU noAaBaHe

Ha rnopbukKa 3a aanose Ha POHIA. Jlerutumaumsa. NMpeacraBUTeEsNCTBO.
2.10.2.1. JlermTtumauus

JlerntumaumaTa Ha MHBECTUTOPA Ce U3BbPLLBA NPY YCIOBMSATA 3@ perncrpauns u nageHtudburkaums Ha KInmeHTu
CblNacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTW, pernaMeHTupawm naeHtudukaumsata n sepudmkaumnsata Ha
CaMOJ/IMYHOCTTA Ha K/IMeHTa 1 obwmTe yCnoBus 3a NaaTeXHu ycnyrn Ha auctpubyTtopa — ,,0bB" Al. ObwuTte
ycnoBusi MoraT Aa 6baaT HaMepeHW Ha MHTEpHET cTpaHuuata Ha ,0bb" A - www.ubb.bg, B cekumsaTa
~Tapudn n Obwum ycnosus“.MlogaBaHe Ha NOPbUKa NPU HacleasBaHE MO 3aKOH

Mopbuka 3a 0bpaTHO M3KynyBaHe Ha PUHAHCOBU MHCTPYMEHTU NOAAAEHA OT HACNeAHMLUM MO 3aKOH He MoXe
Aa 6bae npyeTa, Nnpean NPeXBbPASHETO HAa PUHAHCOBUTE MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHMTE Nnua
— HacneaHUUM Npuy pernctpaumoHeH areHT. Cnea npexsbprsiHe Ha GUHAHCOBUTE MHCTPYMEHTM MO NOACMETKa
Ha nvue — HacneaHuK, CblumsT Nnpuaobrea BCUUKM NpaBa/3aab/HKeHus Ha CBOS HacnegoaaTesn CnpsiMo Te3un
MHCTPYMEHTW.

MNonaBaHe Ha NOpbYKa NPU HacneasiBaHe Mo 3aBelaHue

Mopbuka 3a 06paTHO M3KyMyBaHe Ha PUHAHCOBW MHCTPYMEHTU NOAaAEHA OT Hac/eaHUUM Mo 3aBellaHne He
MoXke Aa 6bae NpueTa, Npean NPexXBbPNSIHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA HA CbOTBETHUTE
NMUA — HacneaHWUM Npu perncTpauMoHeH areHT. Cnen npexBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTM MO
NOACMETKA Ha /MLEe — HacneAHWK, CblMST NpuaobyuBa BCUYUKM MpaBa/3afb/HKEHNS HA CBOSI HacnedoAaTes
CMPSIMO TE3U UHCTPYMEHTM.

3abenexxkn:

1. Korato HoOpMaTBEH aKT NMPEABMKAA AOMb/IHUTEIHN UINCKBAHUS 3a IEMUTUMALINS U MPELCTaBUTENICTBO, TE€
Ce U3IMBJIHIBAT OT YIpas/igBalLoTO APYXXECTBO (MOAN3Nb/IHUTE/IS) NPU AEVIHOCTTA 110 U3faBaHe (pogaxoa)
U 06paTHo u3KyriyBaHe Ha 4/108e Ha POHLA He3aBUCUMO Ye HE Ca U3PUYHO TOCOYEHN B TE3U MPOLIELYPH.
2. [pu cgenkute m rnnalanHvsTa 3a rokyrnka Ha A45/108€ mexay POHLA v 4y)KaecTpaHHn JinLa-mHBECTUTOPU
Ce Cr1azBaT 0CcoObEHNTE ripaBusia Ha BaslyTHnS 3aKOH, 38KOHAa 3a AaHbUUTE BbPXY AOXOANTE H3 PUNYECKUTE
J/mua, 3aKoHa 3a KOpPriopaTuBHO M040X04HO 06/1araHe v 3aKOHa 3a HaCbp4YaBaHe Ha MHBECTULMUTE, U 4P.
OTHacsLYm ce [0 TeE3M /MLa.

Pen 3a noaaBaHe U pa3riexaaHe Ha man6u, UCKAHUA U Bb3PaXXEeHUA Ha NPUTEXATENIN Ha AARJioBe
Ha KOJIEKTUBHUTE UHBECTULIMUOHHU CXEMMU

1. 3a penHoOCTTa CM N0 aAMUHUCTPUPAHE Ha AANOBETE, BKIOYUTENHO MPaBHW YCIYrU U CHETOBOAHW YCIyru
BbB Bpb3Ka C YNpaB/fieHNe Ha akTUBUTE, UCKaHUS 3a MHDOPMaLMS Ha MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE U
M34YNCNSBAHE LeHaTa Ha ASNOBETE, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBUTE U3UCKBaHWS, BOAEHE Ha KHUraTa Ha
npuTexaTtenu Ha AsnoBe, pasnpeaeneHne Ha AMBUAEHTU U ApYrv NnalaHus, usgasaHe, npogax6ba n obpaTHO
M3KyrNyBaHe Ha ASSI0BE, U3MbJIHEHWE Ha OFOBOPK, BOAEHE HA OTYETHOCT, M Ap. KNoHbT Ha YNpaenssalloTo
LPY>XeCTBO BOAM CreumaneH AHEBHUK HA NOCTbAMAUTE Xanbu Ha npuUTexaTenu Ha As0BE HAa KONEKTUBHM
MHBECTULIMOHHM cxeMu. KNoHbT Ha YNpaBnsBaLIOTO APYXECTBO Pasrnexaa M CbXpaHsaBa MNOCTbNUAUTE
Xanbw.

2. NHBecTTOpUTE MMAT NpaBo Aa noaasaT nNUcMeHu xanbu, 6e3 ga 3annawat Takca. MHdopmaums 0THOCHO
peda 3a nofasaHe U pasrnexaaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHO, NPY NOUCKBAHeE.

3. VHBecTuTOpPUTE MOraT Aa nogasaT NUCMeHu xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :
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e B odwuca Ha ,Kein B Cn AceTr MeHMaxMbHT HB - knoH" KYT, Buarapus: byn. Butowa N2 895, 61.
MuneHnyM LeHTBbp, eT. 6, rp. Codmsa 1463, bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg;
e B knoHoseTe Ha “ObeanHeHa bbnarapcka baHka” ALl B CTpaHaTa, B paMKute Ha paboTHOTO MM Bpeme
C KIINEHTMW.
e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH U B HTepHET Ha agpec: www.ubbam.bg.
4. 3a ga moxe aa 6bae pasrneaaHa xanbarta Ha MHBECTUTOP, NOCNEAHUAT cleaBa Aa NOCOYM BEPHU AaHHM
3a CBOsATa MaeHTUdUKaumns — umena, EMH n ap, kakto 1 agpec 3a obpaTHa Bpb3Ka —apec 3a KopeCnoHAeHUus,
TenedoH, aapec Ha enekTpoHHa nowa n ap.
5. XanbaTta ce pasrnexaa OT K1oHa Ha YNpasnsiBalloTo APY>XKECTBO, NPY KOETO Ce aHannsmpa nocronunaTa
anba, npoBepsiBaT ce AaHHUTE, CbbupaT ce AoKa3aTencrBa M ce npeanpueMaTt CbOTBETHUTE MEpKM Mo
pellaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha xanbonopatens ce usnpawia MOTMBMPAH NMUCMEH OTrOBOP He No-KbCHO OT 10 paboTHM AHWM OT AaTaTa
Ha NOCTbMBaHETO Ha >anbara.
7. OcBeH npes K1oHa Ha YNpaBnsBalloTo APYXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa nojasa »anbtwu
npea Komucusita 3a hoMHaHCOB HAaA30p M APYTU AbpXKaBHW OpraHun. Bceku MHBECTUTOP MMa NpaBo Ha M3MNon3Ba
npaBHO gonycTumute B Penybnvka bbarapus cpeacrsa 3a Meanaums, M3BbHCbAEOHM CropasyMeHus n apyru
(opMu 3a N3BBLHCHLAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpatHO M3KynyBaHe Ha AfA/IOBE M 06CTOATENCTBA, NMPU KOUTO

06paTHOTO M3KynyBaHe MOXe fia 6bae BpeMeHHO CNpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHesectutop BbB ®OHA MOXe Aa 3asiBM YaCT UM BCUYKWM NPUTEXABaHW OT Hero assose 3a obpaTHO
M3KynyBaHe Npw yCroBus U ped, OnucaHn B HacTosAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HABA, CaMO aKO AS/IOBETE Ce BOASAT MO KIMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,,OBB” Al B “LeHTpaneH aeno3utap” A. B cnydai, ye AsnoBeTe ce CbXpaHsiBaT Mo KIMEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKa Ha MHBECTMLUMOHEH nocpeaHuK, 06paTHO M3KynyBaHe ce U3BbpLUBa
CaMo cnej NpexBbp/IIHETO Ha Te3u AsS1I0Be MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpPa KbM cMeTka Ha ,,OBb”
ALl B “LeHTpaneH genosutap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHIA ce oCblUeCTBsIBa Ype3 noAaBaHe Ha NMUCMEHa Mopbyka OT
3agButens (npurtexarten Ha asnose Ha @OOHIA, ynb/HOMOLWEHO OT HEro Nuue WAM 3aKOHHUS My
npeactasuten) go ,ObB” A. MNopbykaTta ce nogasa Ha Mectata 3a npogaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasel C MUHMMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTW, KOUTO Ce NMpefoCTaBAT KaTo NPUIOXKEHUS KbM MOpbYKaTa, ca NOCOYEHW MO-A0/Y B HACTOALMS
pa3gen Ha lNpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBsiBa U Ype3 BupTyanHus knoH Ha “"OBb” A/l.
MopbukaTta 3a 06paTHO M3KyrNyBaHe Ce U3MbJHSABA MO LeHaTa 3a 0bpaTHO M3KynyBaHe, KOSITO € onpeaeneHa
3a Han-6n13KKus AeH, cneaBall eHs Ha NoJaaBaHeTo M.

Mpn nopbyka 3a 06paTHO M3KynyBaHe, WHBECTUTOPbLT MOXe Aa 3asiBu 6pol wanm cyma Ha 06paTHOTO
N3KynyBaHe.

Cnep onpepensiHETO Ha UeHaTa 3a 06paTHO M3KyrnyBaHe Ha eauH Asn Ha ®OHJA, KoraTto MHBECTUTOPBLT €
3asBun 6pon asnose 3a 0bpaTHO M3KynyBaHe, 6poOSAT AS/OBe 3asBeH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M CyMaTa Ce npeBexzaa Mo CMeTKa Ha MHBECTUTOpPA, NOCoYeHa B NopbykaTa. Korato MHBECTUTOPBT
€ MocoYmMn CyMa, TO TS Ce pa3aens Ha LieHaTa 3a 06paTHO M3KynyBaHe, OnoBecTeHa 1 BannaHa 3a Hanu-6nmnskus
[EH, OO AEHS Ha NoJaBaHe Ha MopbykaTa W MO TO3M HAYMH Ce onpeaenst OpUEHTUPOBBLYHUST BpoK AsnoBe,
KOWUTO cneaga Aa 6baat M3KyneHu, 3a Aa ce YAOBNETBOPU CyMaTa Ha nopbykaTta. Tesu asnose ce 6nokupar.
Cnen onpefensiHe Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eavH asn Ha ®OH[A, nocoyeHaTa B nopbuykaTa
CyMa Ce pa3fens Ha Tasu CTOMHOCT M ce onpeaens 6posT AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHu, 3a
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TOYHOTO YABONETBOPSIBAHE HAa MOCOYEeHaTa OT kameHTa cyMa. ®OHJA He HauucnsiBa Takca 3a obpaTHO
M3KynyBaHe, NMOpaayn KOETO LieHaTa Ha 06paTHO M3KynyBaHE Ha eauH AsN € paBHa Ha HeTHaTa CTOMHOCT Ha
eavH asn.

MNMopbykaTa 3a 06bpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce m3nbnHsiBa B cpok Ao 10 aHM OT AaTaTta Ha
noAaBaHETO 1.

HHBecTurtopsT MOXKe Aa nogage nopvyYka 3a oTkas 4o 17:00 4. colyns paboTeH AEH, C/1IEQ KOETO
nopvyYykara 3a oO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMa, CbI/IACHO [AeHCTBaloTo
3aKOHOA[AaTE/ICTBO. 3a NOPbYKH, nogageHn cieqg 17:00 u., mopvyYKH 3a OTKa3 ce npmuemar go 17:00
Y. Ha cnegBalymns paboTeH geH. Crieq ToBa, MNOPbYKHTE Ce CHHUTAT 3a HEOTMEHSIEMM.

B cnyyai, ye 06paTHOTO M3KynyBaHe Ha asnose Ha POHJA 6bae BpeMeHHO CNpsSHO NO peaa v Npuy YCIoBuUSTa,
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 WM3KynyBaHe Ha AsS/0BE Ce M3BbpliBa Cnej
Bb306HOBABAHETO Ha 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBA MOpbYKa MO
OonucaHusa no-rope pea.

Ha m3nbnHeHne nognexar camMO peAoBHO MOAAAEHMTE MOpPbYkM 3a 0O6paTHO M3KyMyBaHE Ha ASN0Be Ha
®OHJA. ToBa ca nopbykK, NoJafeHN B CbOTBETCTBUE C BCUYKU M3NCKBAHWS, ONUCAHN B HACTOALWNSA pasaern
Ha lMpocnekTa.

Mpun nunca, HescHOTa MW NPOTUBOPEYNE MEXY PEKBU3UTU HA NOpbYKaTa 3a 06paTHO M3KyNyBaHe Ha AsnoBe
Ha ®OHJA n/nunu HeobxoAMMM NPUNOXKEHUS KbM Hesl, MopbYKaTa Ce CMATa 32 HeBaNMAHA U He Ce U3Mb/IHsBaA.
MNopbykaTa ce cMATa 3a M3MbJ/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH geno3utap” AL.

NHBeCTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBuUst paboTeH AeH, cneagall, M3MbJIHEHWMETO HA NOPbYKATa, 3a KOETO Ce npunara peabT, NPWIoXKUM 3a
NOTBbPXXAaBaHe Ha U3Mb/HEHM MOPBYKM 3a 06paTHO U3KYMNyBaHe Ha ASOBe.

PekBM3MTUTE Ha NOpbyKaTa 3a 06paTHO M3KynyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuaii, ye Ha 3asBMTENs € mM3gaaeHa [leno3uTapHa pasnucka 3a NpUTEXaBaHWUTE OT HEro As/oBe Ha
®OHAA, To 5 npeaocTasst (B OpUrMHa) KaTo NpUIoXXeHWEe KbM rOpPeonUCcaHnNTE AOKYMEHTMU.

Heo6xoauMu AOKYMEHTH, KOUTO NpeacrtaBs WHBECTUTOPHT NpU NoAaBaHe Ha MOpbYkKa 3a
o6bpaTHo uskynysaHe Ha asnose Ha ®OHAA (smx lNpoueaypa 3a nerMTuMaums U NPeacTaBuMTENCTBO Ha
OBB).

Mpn nogaBaHe Ha NOpbYKa 3a 0TKA3 Ce NPeACTaBAT eAMHCTBEHO AOKYMEHTM MO npoueaypara 3a lermtumaums
W NpeacTaBUTENCTBO, KOUTO YAOCTOBEPSBAT, Ye NIMLETO UMa NpaBo [ia HarnpasW nopbykarTa.

Mopbyka 3a OTKa3 ce noaaBa OT KJIMEHTA U B CllyYal, Ye CbLUMAT U3MosiBa BUPTyanHuUs KoH Ha “OBbb” AL,
KaTo 3aAb/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

Ako nopbykaTta ce nNpasu OT UMETO Ha YY>KAECTPaHHO NIULE U B HESl € MOCOYEHO, Ye TO LUe Non3Ba cneunaneH
AAHBYEH PEXUM Ha Mb/IHO MM YaCTUYHO OCBOBOXAaBaHe OT AaHbK No cnoroaba 3a u3bsirBaHe Ha ABOMHOTO
[AaHBbYHO obnaraHe BCUYKWM JOKYMEHTU, U3UCKBAHM OT Hb/IrapCcKkoTO 3aKOHOAATENCTBO 3a AOKa3BaHe Ha Te3un
OCHOBaHWs1, BKIIOYUTESHO AeKSIapaums 3a pa3Mepa Ha NOMOXUTENHATa pasninka Mexay oT4yeTHaTa CTOMHOCT
Ha Asno0BeTe, nNpeaMeT Ha 0bpaTHOTO M3KyMnyBaHe, U LieHaTa Ha 06paTHOTO U3KYMyBaHe.

AKO 4y)XXAeCcTpaHHO Nmue He NpeacTaBy HeobXxoaAMMUTE AOKYMEHTY 3a JOKa3BaHE HAa OCHOBAaHWA 3a nNpunaraHe
Ha CbOTBETHa crioroaba 3a n3bsreaHe Ha ABOMHO AaHbYHO obnaraHe unu Aeknapaums no npeaxoaHust absal,
nopbykaTa 3a 06paTHO U3KyrnyBaHe € BanuaHa, HO Ce U3Mb/IHSABA NPV CNasBaHe Ha ObLMS AaHBUYEH pEXnM,
NpeaBUAEH 3a YyXXAeCTpaHHU nnua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose oT POH/IA oT KNIMEHTCKa NoOACMEeTKa, BoAeHa NnNpu

MHBECTULIMOHEH NOCpeAHMK MO K/IMEeHTCKa NoAacMeTKa, BoaeHa npu ,, 066" Al m o6paTHo.

3assutenart (nputexarten Ha asnose Ha ®OHA), Heros npeacTaBuUTeN WM Mb/HOMOLHMK NoAaBa B K/OH
Ha Obb A[l, onpeaeneH kaTo “MACTO 3a npogax6a” nopvuka Ao ,,Obb” ALl 3a noeMaHe/NpexBbpAsHe OT/Npu
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WHBECTUUMOHEH TMOCpedHuK. 3a uenta ce MpeactaBAT  [OKYMEHTM, 3acdarawuy JfermtuMauusata u
npeacTaBUTENCTBOTO.

Ha wv3nbiHeHne noanexar camMO pedoBHO MOA3AeHUTE MOPbYKM. 3a TakuMBa Ce cuuTaT Te3u, KOUTO ca
noaaaeHn B CbOTBETCTBME C rOpPEONMMCaHNTE U3NCKBaHUA.

MNpu nunca, HesACHOTa UNK NPOTUBOPEYne Mexay AaHHUTE B PEKBU3UTUTE Ha rnopbykaTa n/vnu Heobxoanmu
NPUNOXEHNA KbM HEA, KaKTO U B CﬂyanI, ye OT NpeaoCTtaBeEHNTE AOKYMEHTU € BMAOHO, Y€ € Hannue nopok
npn B3EMaHETO Ha KOPMopaTuBHO pELUEHUE, B NMPpeaAcTaBUTENHATA BNAcT Uan B Apyro HeobxoanMmo ycnosue
3a pa3nopexaaHe C AAN0BETE, NopbYKaTa CE CHUTA 3a HEBAIMAHA N HE NOANEXN HA U3MBb/IHEHUE.

Mpy HanMuMe Ha TEXHWYECKU WNM ApYyrM OGEKTMBHM MPUYMHM MOpbYKaTa Lie Ce W3MbJHM MpU MbpBa
Bb3MOXXHOCT.

lNMopbykn 3a noeMaHe/npexsvp/IIHe OT/Ha HHBECTHUNOHEH IMOCPEAHMK Ce NPUEMaT B K/IOHOBETE
Ha Obb A/fl, onpegeneHn karo “"Mecra 3a npogakba” B paMKHUTe Ha pabOTHOTO MM BpeMe.
Mopvyukn 3a noemare/npexsvp/ITHE OT/Ha MHBECTHUMOHEH MOCPEAHUK HEe Morar fga 6bgar
nogageHn ypes Bupryasnmns k1oH Ha "Obb” A/.

MopbykaTa Cce cMATa 3a M3Mb/JHEHa, cned KaTo Ce M3BbpLUM MPEXBLPNSHETO Ha AsnoBeTe B “LleHTpaneH
paenosutap” ALl OT noacMeTkaTa Ha 3asiBUTENs NMPU MHBECTUUMOHHWS MOCPEeAHWMK MO MOACMETKaTa Ha
3asBUTENS NPY YNpaBAsBaLloTo APY>XECTBO UM 06paTHO.

2.10.4. Ycnosus u pen 3a eAHOBpeMeHHa npoaaxk6a Ha asnose ot ®OHA n noKynka Ha assoBe
OT Apyr NneBOB pAOroBopeH (poHA, CbLO OpraHuM3vMpaH M ynpas/isiBaH OT YhpaB/isiBawWoTo

APpY>XecTBO U obpaTHoO.

MopbukM 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHAA w nokynka Ha asnose oT Apyra KUC, cbuo
ynpasnsiBaHa OTYNpaBnsBalloTO APY>KeCTBO, U 0bpaTHO MoraT Aa ce nogasaT camo 3a KUC B egHa 1 cblua
BanyTa.3asButensaTt (nputexarten Ha asnose Ha A® “Obb Moban AuBuaeHT”), HEroB npeactaBuTen unu
Mb/IHOMOLLHUK noaaBa B KNOH Ha Obb Al nopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot AP “Obb
Fnoban AvenaeHT” n NoKyrnka Ha As10Be OT APYr /IEBOB A0roBOpeH (hOHA, CbLUO OpraHM3npaH 1 ynpasnsiBaH
OT YNpaBnsBaLloTO APY>KECTBO.

MNMopbuka 3a egHoBpeMeHHa npodaxba Ha asnose ot ®OHJA, nokynka Ha AsnoBe OT eBpoB (POHA,
yrnpaensiBaH oT YNpaBnsBalloTo APY>KeCTBO He MOXe Aa bbae nofjaseHa.

3assuTenat (npuTtexarten Ha asnose Ha ®OHA) Moxe Aa nofaae Nopbyka 3a eqHoBpeMeHHa npoaaxba Ha
aanose ot ®OHA 1 nokynka Ha AsnoBe OT APYr JIEBOB A0roBOpeH OHA, CbLLO OpraHn3vpaH 1 ynpasnsiBaH
OT YNpaBnsBaLwoTo APY>XKECTBO M 06paTHO 1 Ype3 BuptyanHus knoH Ha “OBbb” A.

B nopbykaTa nHBecTMTOpbT Nocousa 6pos asnose ot d “OBb 'noban AnBuaeHT”, KOUTO Xenae aa 6baat
06paTHO U3KyNeHn 1nu cymaTa, KosITo xenae Aa 6bae nonyyeHa ot npogaxkb6aTta Ha asnosete. bposT asnose
ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KynyBaHE M 3a Taka MoJsly4eHaTa CyMa ce 3aKyrnyBaT CbOTBETHUS 6pon
AanoBe OT Apyrus gorosopeH ¢onA. Korato B nopbykata e rnocoveHa Cyma, TS ce pas3fens Ha ueHaTta
OMOBECTEHA 3a Hal-61M3KMA AEH W Ce MoJlyyaBa OPUEHTUPOBBLYEH Bpolt AsSNOBE, KOUTO cneaBa Aa 6baaT
n3KyneHu obpatHo. To3n 6por asnoBe ce 6nokupaT. Cnea kato 6bae M3UMCNEHa LeHaTa Ha obpaTHO
n3kynyBaHe Ha ®OHJA, cymaTa ce pasfenst Ha Ta3u CTOMHOCT M ce MNosyvaBa KpalHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneaga Aa 3akynu Aa/0Be OT Apyrus AoroBopeH (hoHA B NeBa, CblLLO OpraHn3vpaH 1 yrnpasnisiBaH oT
YnpaBnsBawoTo ApYXeCTBO.

ColmsT peq ce nNpuiara n Npy egHOBpPeMeHHa npoaaxkba Ha AsnoBe OT Apyr IeBOB A0roBOpeH (hoHA, CbLLO
OpraHuM3upaH 1 ynpaensiBaH OT YNpasnsiBalloTO APY>XECTBO, M MOKynka Ha asnose ot Ad “Obb Moban
OvBnaeHT”.

Mpn nunca, HesICHOTa WM NPOTUBOPEYME MeXay AaHHUTE B PEKBU3UTUTE HA MOpbYKaTa U/unm Heobxoammm
MPUIOXKEHNS KbM Hesl, KaKTO U B C/ly4ald, Ye OT NpeaoCcTaBeHUTE AOKYMEHTU € BUAHO, Y€ € Hanuue nopok
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Npy B3€MaHETO Ha KOPrOpaTMBHO pelleHue, B NpeacTaBuTenHaTta Bnact uan B Apyro HeobxoamMmo ycnosue
3a pasnopexaaHe C AAN0BeTe, NopbykaTa ce CuMTa 3a HeBaNnAHA U He MOAJSIEXN Ha U3MbJIHEHNME.

Mpy Hanuuume Ha TeXHUYEeCKU WAn Apyrn OBeKTUBHM MPUYMHKU MOpbYKaTa LWe Ce WU3Mb/HWM NpWu MbpBa
Bb3MOXXHOCT.

lNMoprykara 3a egHoBpeMeHHaTa npogaxcba Ha gssioBe otr P "Obb Inoban nBnaeHT” u nokynka
Ha Q[gsa/ioBe OT A4pyr JIeBOB [OroBOpPeH (DOHA, CbLO OpraHu3upaH H yrnpas/issBaH oOT
YnpaB/siaBalwjoTo Apy>KecTBo, M 06paTHO, ce rpHueMar B K/IoHoBeTe Ha Obb A/, onpegeneHn karo
"Mecra 3a npoga)xba” go 17:00 4., CbOTBETHO [0 PpabOTHOTO BpemMe C K/imeHTH Ha Obb A/.

3a nopvykxu, nogagern o 17:00 4., MOPBLYKM 3a OTKa3 Ce MPHUEMAT [O TO3MU HacC Ha CohLyns
paboreH geH. Cneq ToBa, NMOPBLYKHMTE 3a €4HOBPEMEHHAa npogakba Ha pgsasnose ot [® "Obb
no6an [nsmugeHT” n nokyrnka Ha AA/10BE OT APy JIEBOB JOroBOPEH POHA, CbLYO OPpraHM3MpaH 1
ynpas/issBaH OT Yrpas/isiBaljoTo APYIKECTBO U OBPATHO, CE€ CYNTAT 3a HEOTMEHSIEMH.

lNMopvyxkure noganern cneq 17:00 4. Ha aeH T ,,AeHs Ha nogaBaHe Ha NopbYKara’, ce H3NbJ/IHABaT
o YEeHNTE, Ba/IMQHHN 3a geH T+1, onpegeseHn Ha nociegBalyns paboreH geH /qeH T+2/. 3a
nopvYKH, nogageHn cneg 17:00 4., nopvYkM 3a OTKa3 ce npmemar go 17:00 4. Ha cnregBauns
paboreH geH /aeH T+1/. Cneq roBa, NOPbYKNTE 3a EQHOBPEMEHHA rNpogakba Ha AA/I0BE OT
POHAA un nokynka Ha A[A/I0BE OT APYyr J/1IEBOB [OroBOPEH (POHA, CbLjO OpraHu3HpaH H
ynpas/issBaH OT YripaB/iaBaljoOTo APYIKECTBO M 06paTHO, ce CYNUTAT 3a HEOTMEHSIEMMH.

MNMopbyka 3a egHoBpeMeHHa Npoaaxkba Ha asnose ot A® “Obb Moban AuBnaeHT” n NOKynka Ha Asnose OT
ApYr NeBOB A0roBopeH (hOoHA, CbLUO OpraHM3npaH 1 ynpasnsiBaH OT YNpaBnsiBaWoTO APYXKECTBO, HE MOXe Aa
6bae nogaaeHa, korato 06paTHOTO M3KynyBaHe Ha asnosete Ha A® “OBbb Moban AneBnaeHT” unu Ha apyrms
(oHA € BpeMEHHO CMnpsiHO, Tbil KAaTO CNMPaHETO Ha 06pPaTHOTO M3KyMNyBaHE 3a4b/IKUTENHO € CBbP3aHO U C
npeycTaHoBsIBAHE HAa WM3[ABaHETO Ha As0Be. TakMBa MOPbYKM Le ce npuemat, cneq Kato obpaTHOTO
M3KyrnyBaHe Ha AS/0BETE U Ha ABaTa goHAa 6bae Bb306HOBEHO.

2.10.5. BpeMmeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

YnpaBnaBsawloTo APY)KECTBO, MO peLleHne Ha M3NbAHUTENMHUSA KOMUTET, CbCTaBeH OT YeHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXe BpEeMEeHHO [Aa crnpe 06paTHOTO W3KynyBaHe Ha pasnosete Ha OOHOA, camo B
U3KITIOYUTENHW CrlyYaun, ako 06CTosATeNncTBaTa ro HanaraT U CNMpaHeTo € ONpaBAaHo C Ornes Ha UHTepecuTe
Ha nputexaTenuTe Ha ASN0BE, BKIKOUYUTENHO B ClIeQHUTE Clyyau:

e KOraTo Ha perynupaH nasap, Ha KOWTO CblLUECTBEHa 4YacT oT akTuBute Ha POHJA ca aonycHaTv unm
ce TbpryBaT, CK/IlOYBAHETO Ha CAENKM € NMPeKpaTeHO, CIPSHO WU e NOAJIOXKEHO Ha OrpaHNYeHue;

e KOrato He moraT ga 6baaT OUEHEeHW MpaBUMHO aKTMBUTE UNWM 3aab/keHusTa Ha OOHAA wnu
YnpaBnsBawoTo APY>XKECTBO He MOXe Aa Ce pasnopexaa C Tax, 6e3 aa yBpeauM nHTepecute Ha
npuTexarenute Ha AS/10Be;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe MM npeobpasyBaHe ype3 CvMBaHe WM BNMBaHe Ha
OOHIA;

e B C/lyyail Ha pa3BansiHe Ha foroBopa ¢ baHkaTa — Aeno3uTap nopaaM BUHOBHO HEM3MbJIHEHME Ha

3aAb/DKEHUSTA M, OTHEMaHe Ha NMUEH3a 3a 6aHKOBa [AEMHOCT WMAWM HanaraHe Ha ApYrvM OorpaHuyeHus Ha
AENHOCTTa W, KOMTO MpPaBsT HEBb3MOXXHO M3Mb/IHEHMETO Ha 3aAb/HKEHUSITA 1 MO AOrOBOpa 3a AEeMn0o3uUTapHM
yCnyru u MoraT [ia YBPeAaT UHTepecuTe Ha rnputexartenuTe Ha gsanose Ha OHZA.
B ropeusbpoeHuTe cnydan KNOHBT Ha YNpaBnsBalloTO APYXEeCTBO yBeaoMsiBa Komucusita 3a (pUHaHCOB
Haa3op, baHkaTta-genosutap u ,,OBB" Al, B KQYecTBOTO M Ha AUCTPUOYTOpP, 3a PELIEHNETO CUM A0 Kpas Ha
paboTHUS AeH, KaKTo M 32 Bb30OHOBSIBaHEe Ha 06paTHOTO M3KynyBaHe A0 Kpas Ha paboTHUS AeH, Npeaxoxaaly
Bb306HOBsIBAHETO. pM B3eMaHe Ha pelleHVe OT YMpaBnsiBalloTO APYXXECTBO 3a crivpaHe Ha obpaTHOTO
n3KynyeaHe Ha asnosete Ha ®OH/A, TO e ANbXHO Aa NpeycTaHoBM He3abaBHO M M34aBAHETO Ha ASNOBeE, a
,OBb" Al npogaxx6ata MM, 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha 06paTHOTO WM3KyrMyBaHE, akO TaKbB €
npeasuaeH
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MNpremMaHeTo Ha NOPBbYKK 3a efHOBpeMeHHa npodaxba Ha asnose Ha POHZA v noKynka Ha AS/0BE Ha Apyra
KONMEKTMBHA MHBECTMLUMOHHA CXeMma, CbLiO ynpaBnsiBaHa OT YNpaBnsBalOTO APYXeCTBO, M obpaTHo, ce
NpeycTaHoBsIBa, ako 06paTHOTO M3KyrnyBaHe Ha ASNOBETE Ha KOATO M [Ja € OT [BeTe KONMEKTUBHU
MHBECTMLMOHHM CXeMmn 6bae BPEMEHHO CMPSIHO A0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B criyyal, ye ce Hanara
yAb/KaBaHe Ha CpoKa 3a BPEMEHHO CrupaHe Ha 06paTHOTO M3KynyBaHe Ha asnoseTe Ha POHIA, KnoHbT Ha
YnpaBnaBalloTo APYXKECTBO € ANbXeH Aa yBeaoMu 3a ToBa Komucusata u baHkaTa-genosuTtap, He No-KbCHO
OT 7 OHV Npeay U3TUYAHETO Ha MbPBOHAYasIHO OrpefenieHnst OT HEro Cpok.

AKO CpOKbT Ha CNMpaHETO e MO-KpaTbK OT CeAeM AHW, BKIYUTENHO B CiydauTe, KoraTo obpaTHOTO
M3KynyBaHe e OWNO CApSHO nopaau TEexXHUYEeCKM MNPUYMHK, YNPaBnsSBaWOTO APYXXeCTBO W3BbpLUBA
yBeaoMJieHuaTa No NpeaxoaHOTO mM3pedeHne A0 Kpasi Ha paboTHMs AeH, NpeaxoXaall AaTtaTta, Ha KosATo e
TpsibBano Aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe. O6paTHOTO U3KyNyBaHe ce Bb306HOBSIBA MO peLleHne
Ha WM3NbAHWUTENHUSA KOMWUTET, CbCTaBeH OT ufieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YrnpasnssalloTo
LAPY>XECTBO C M3TMYAHETO HA CPOKa, OnpejesnieH B pelleHMeTo 3a crnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B pELUEHMETO 3a YAb/HKaBaHE CPOKa Ha cnvMpaHe Ha 06paTHOTO M3KynyBaHe.llopbykMTe, NoaageHn
cnen nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Npeau HadanHata [aTa Ha Cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce W3NbJHSABAaT. YNpaBnsBalloTO APYXecTBo, ype3 auctpubytopa OBB Af,
Bb3CTAHOBSIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPBYKK 3a NOKYMNKa Ha Asanose, no 6aHKoBaTa UM CMeTKa
[0 Kpast Ha paboTHUS fieH, cnefBaly eHs Ha noJaBaHe Ha NopbykuTe. KNOoHbT Ha YNpaBnsBalloTo APY>XXeCTBO
yBeooMsiBa npuTexaTenute Ha [Ad/10Be 33 CNMpaHETO Ha 06paTHOTO W3KyMyBaHe, CbOTBETHO, 3a
Bb306HOBSABAHETO My He3abaBHO C/ie[, B3EMaHETO Ha pelleHne 3a ToBa, vpe3 Nybnmkauus Ha UMHTepHeT
CTpaHuuaTa Ha knoHawww.ubbam.bg. KnoHbT Ha YnpaBnsBawoTo ApY>XeCTBO yBeAoMsiBa M 3aMeCTHMK-
npeacepaTensi, pbkoBoAel, ynpaeneHve ,Haa3op Ha WMHBECTMUMOHHaTa AevHocT” npu Komucusita 3a
¢pmHaHcoB Haa3o0p.

2.11. OnucaHue Ha nNpasBuiaTa 3a onpeaesnsiHe U u3nosspaHe (pa3snpeaensiHe Ha aoxopaa)

OOHADbT He pa3npenens nocturHaTaTta nevanba KaTto AMBUAEHT (A0X0A) Mexay npuTexartenute Ha
AsnoBe. YnpaBnsBalloTo APYXXeCTBO pemMHBecTupa neyanbata Ha ®OH/A, B pe3ynTaT Ha KOeTO HapacTBa
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEepeC Ha NpuTexaTtenuTte Ha ganose ot ®OHA. PenHBeCcTMpaHETO Ha AOX0A4a Ce M3BbpLUBA B
CbOTBETCTBME C MHBECTULMOHHUTE LIeNn, CTpaTernm, noantmuka u orpaHmyerms Ha ®OHIA, npy otumTaHe
Ha KOHKPETHUTE na3apHu YCNOBMSA U MpU Cria3BaHe Ha HOPMATUBHUTE U3MCKBAHWSA U BLTPELLHUTE aKTOBE Ha
GOHJA.

2.12. CuyeTOoBOAHM AATU U AaTU Ha pasnpeaesieHne Ha goxoaa

KnoHbT Ha YnpasnsBawoTo ApyxectBo Ha ®OHAA e 3agbmkeHo Aa npeacrtaBs Ha KomucusaTa 3a
(p1HaHCOB HaA30p U Ha obLecTBeHOCTTa:

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

2. LLlectMeceyeH oTyeT, ob6xBaLlall MbpBUTE LWIECT Mecela Ha (hMHaHCcoBaTa roamHa, B cpok 30 AHu oT
Kpasi Ha OTYETHUA NEpPUOA.

KnoHbT Ha YnpaenssawoTo apyxectBo Ha ®OHJA e anbxeH Aa npeacrasy B KomucunsaTa go 10-to
4YMCNO Ha Mecela, cneasall OTYETHUS!, MeceveH banaHc U nHpopmaums 3a:

1. obema u CTpyKTypaTa Ha MHBECTULMKTE B NOpTdeNa Nno eMUTEHTU U BUAOBE LIEHHN KHUXA U APYTY
(PUHAHCOBU UHCTPYMEHTH;

2. BUOOBETE [epuBaTMBHWU WHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a30BMTE aKTMBM Ha
LAEPUBATUBHUTE UHCTPYMEHTW, KOMNYECTBEHUTE OrpaHUyYeHus U u3bpaHuTe MeToaM 3a OLEHKa Ha pucKa,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3n nHdopmaumsa He ce fasa Ny6AMYHOCT M TS C/IYXW CaMO 3a HaA30pHW Uenu Ha Komucnsa 3a
(p1HaHCOB Haa3op.
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KnoHbT Ha YNpaBnsBawoTo Apy»KecTBo A0 10-0 uMcno Ha CbOTBETHUS MeceLl ONMoBECTSBa HA MHTEPHET
CTpaHuuaTa cv1 0boblueHa MHhopMaums 3a CTpyKTypaTa Ha nopTtdeina Ha ®oHaa KbM nocneaHaTa AaTa Ha
NpeaxoaHusi Mecell, KOATO CbAbpXka Hal-Masiko AdHHW 3a NPOLEHTa OT akTMBUTE Ha PoHAa, MHBECTMPaHN B
pa3nnyHuTe BMAOBE (DUHAHCOBU UHCTPYMEHTH.

CornacHo [paBunata cv, ®OHOA He pasnpegenss nocTurHataTa nevanba KaTo OOX0A4 Mexay
npuTexatenuTe Ha As/0Be. YNpaBnsBaloTo APY>KeCTBO penHBecTupa nedyanbaTta Ha AOroBopHMS doHA, B
aKTUBW B CbOTBETCTBME C MHBECTMUMOHHATa CU CTpaTernss U NoAuTUKA, B pe3ynTaT Ha KOEeTO HapacTea
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha hOH/A, B MHTEPEC Ha NpUTEXaTeNuTe Ha AsnoBe oT dhoHAa.

2.13. OnucaHMe Ha MHBECTUMLMOHHMUTE uenu Ha ®OHA, B ToBa YnCcno HeroBute (hpMHAHCOBMU

Les1I1, UHBECTULIMOHHA NOJINTUKA, OrpaHMUYEeHUsl HA UHBECTULMOHHAaTa nosimTuka Ha ®OHAA

OCHOBHM LI€/IN 1 HACOYEHOCT Ha MHBECTULIMOHHATA AEMHOCT

OcHoBHa uen Ha ®OHJIA e aa ocurypu Ha NpUTEXaTeNMTe Ha ASN0BE 3ana3BaHe U HapacTBaHE Ha CTOMHOCTTA
Ha MHBECTUPaHUTE OT TAX CPEeACTBA Ype3 peanusvpaHe Ha Npuxoan OT AMBUAEHTU, KanuTasnoBu neyanbu u
NINXBM NPU YMEPEH A0 BMCOK puck.®unHaHcoBa uen Ha ®OHA e HapacTBaHe Ha CTOMHOCTTa Ha M3aafeHuTe
OT Hero [a/10Be B [AbJITOCPOYMEH M/iaH MpU OCUrypsiBaHE Ha BWCOKA JIMKBUMAHOCT Ha CpeacTBata Ha
NHBECTUTOPUTE.

CrpaTerns n nonvTvKa 3a NOCTUraHe Ha Lenute

3a nocTturaHe Ha uenuTe, YNpasnsiBawWoOTO APYXXECTBO CfiefBa arpecMBHa WHBECTUUMOHHA MONUTUKA MNpu
aKTUBHO YrpaB/IEHNE HAa MHBECTULMOHHMS NOPTdENN OT NPEXBLPASEMU LIEHHM KHUXA UK Apyru MHAHCOBK
aKTMBM U napudHn cpeacrsa Ha POHAA. POHADBT e akTMBHO yrnpaBnsiBaH U He ce OTHacs KbM beHuMmapk.
Cpeacrteata Ha ®OHJA e ce nHBeCcTUpaT NpPeavMMHO B AASI0BUM LEHHM KHWXA Ha KOMMaHUKM, KOUTO ca C
noTeHunan 3a peanusnpaHe Ha BUCOKa AMBUAEHTHA AOXOAHOCT B Ab/ITOCPOYEH MJ1aH U Cca NMPUETH 3a TbProsus
Ha perynupaHuTe nasapu B CTpaHata U 4dyxbuHaKoHKpeTHaTa CTpyKTypa Ha akTuBUTe Lie 3aBUCKU OT
MOMEHTHUTE Ma3apHU YC/I0BKS U LWE e AMHaMUYHa B PaMKUTE Ha ropernocoYeHnUTE OrpaHNYeHus.
[10XOAHOCTTa, KOATO Ce o4yakBa Aa 6bae peanv3upaHa npu ynpasBneHWeTo Ha aktueuTe Ha ®OH[A, ce
(opmMupa oT Npmxoam OT NOSyYEHU ANBUAEHTU OT EMUTEHTU, OT LEHOBM Pa3IMKK1 Npu NoKynko-npogaxxba Ha
(bnHaHCOBM MHCTPYMeHTW OT nopTtdeina Ha POHAA, M B No-Manka CTeneH — OT JIMXBU OT AbArOBU LIEHHHM
KHWXXa, OT 6aHKOBKM Aeno3nTn 1 ap.

N360pbT HA WMHBECTULUMOHHU MHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaNeH M TEXHUYECKM aHanmu3, KaTo
NpenMyLLecTBeHO ce noabupaTt KHWMXa, C BUCOK NOTEHUMAN 3a peanusnpaHe Ha nNpuxoan OT AMBUAEHTU U
pacTeXx Ha rnasapHuUTE UM LIeHW 1 peanu3npaHe Ha KanuTanosu nevanéu.

KHmxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTUTE B CTPYKTypaTa Ha nopTdeiina ce U3non3eaTt npearMHo 3a
AnBepcudurKauma Ha pUcka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpuaTHa
nasapHa TeHAeHUMS 3a AS/I0BUTE KHUXKA.

3a ocurypsiBaHe Ha JIMKBMAHOCT U 3@ NOCTUraHe Ha NO-BMCOKA AOXOAHOCT YNpaBisaBalloTO APYXECTBO MOXE
[ia OcbLiecTBABa 3a cMeTka Ha POHZA cpouHu caenku npv npuaobmsaHeTo n npofaxbaTa Ha PUHAHCOBM
MHCTPYMEHTW, KaKTO M AOrOBOPU C YroBOpKa 3a 0bpaTHO M3KynyBaHe (peno caenku).

Coenkute no npeaxogHata anuHes MoraT Aa 6baaT M3BbpLIBaHM €4MHCTBEHO MNpM  Cra3BaHe Ha
OorpaHuvyeHusaTa cbrnacHo Y. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a nocturaHe Ha ocHoBHuTe uenv Ha ®OHA n npu ynpasBnieHWeTo Ha pucka YnpasnsBalloTo ApYXXeCTBO
MOXKe [a npusara NoaxoAsiuy MHBECTULMOHHM METOAM 3a 3almTa Ha noptdenna (hedging) oT pasnuuynnTe
BMAOBE PUCK, NPV KOETO MOXE Aa CK/toYBa CAENKM C npasa, groubpcyn, Gopybpan, onummn, cyanu u apyru
AepvBaTtu.
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YNpaBnsBalloTo APYXXECTBO MoAAbpXKa, B 3aBUMCMMOCT OT Mas3apHaTa CUTyauus, NMOAXOAsla OTpac/ioBa
CTPYKTYypa Ha nopTdeina.

TexHUKU 3a ynpaBJeHNE Ha ,peno” caenku

®OoHABLT MOXe Aa U3MNON3Ba TEXHUKN U MHCTPYMEHTM, CBbP3aHM C MPEXBBbP/ISIEMU AbFOBM LIEHHU KHMXA U
MHCTPYMEHTW Ha NapuyHMs Nasap 3a epeKkTUBHO yrnpas/eHe Ha NopTdeinn, npeacTaBnsBaliM 4OroBOpy 3a
MOKynKa nnu npogaxxdéa Ha (PMHAHCOBU MHCTPYMEHTU C YroBOopKa 3a obpaTHO m3kynyeaHe (,peno” caenku),
Npu yCnoBMe Ye CAENKUTE Ca MKOHOMMYECKM MOAXOASLIM, PUCKOBETE, NPOM3TUYALLM OT TAX, Ca aAeKBaTHO
MaeHTUdMLMPaHM B NpoLieca Ha ynpaB/ieHNE Ha pyUCKa M NpU YCII0BUE, Ye CyXaT 3a U3Mb/IHEHWE Ha MOHE
eflHa OT cnegHuTe uenu:

1. HaMansiBaHe Ha pUCKa;
2. HaMasnsBaHe Ha pas3XxoauTe;
3. reHepupaHe Ha AOMbAHUTENHN Npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA HA PUCKOBUS

My npodmun 1 Ha npasunaTa 3a amBepcmdurKaumsa Ha pucka.

M3non3BaHeTo Ha MNOCOYEHUTE TEXHUKU HE MOXe [a BOoAM A0 MpOMsiHA B WHBECTULUMOHHUTE LEM U
OrpaHuMyeHus WM 4O 3aBuaBaHe Ha pPUCKOBUS Npodun Ha OoHAA, KakTo ca hopMynMpaHu B HACTOSLLMSA
MpocnekT u NpasunaTta Ha ®oHAa.

®oHABLT MOXe Aa CKIoYBa perno caefkn camo C (PMHAHCOBM WMHCTPYMEHTM, B KOMTO MOXE Aa MHBeCTUpa
cbrnacHo yn. 38 3KUCAMNKKN v MpasunaTta Ha ®oHAa, U CAMO akO HACpeLHUTe CTPaHU No TAX Ca KpeauTHU
MM GUHAHCOBM MHCTUTYLMKN, KOMTO NOAMEXAT Ha NpyAeHUManeH Haa30p OT CTpPaHa Ha KOMMETEHTEeH opraH
OT AbpXXaBa YfieHKa un apyra abpxkasa, ctpaHa no CriopasymeHneTo 3a OpraHu3aumsTa 3a MIKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuTMe. PuckoBaTa ekcno3vums Ha ®oHaa KbM BCSKa OTAENHA HacpelHa CTpaHa He
MOXe Aa HaaxBbpns 10 Ha CTO OT akTMBUTE My, KOraTo HacpelyHaTa CcTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKUCAMKU n 5 Ha CcTO OT akTuBUTE B OCTaHaNUTe Ciydau.

Korato peno caenku ce ckayBaT eauMHCTBEHO C uen obesnedyeHve, a He € uen peanHo npuaobueaHe Ha
(PMHAHCOBUS MHCTPYMEHT, YNpaBnsiBallOTO APY>XECTBO MOXe Aa He B3eMa npeasui Te3u MHCTPYMEHTU C
ornej cnasBaHe Ha orpaHuyeHunsTa no yn. 38, 39, 45 u cneasawmte ot 3AKUCANKU , kakTo 1 Ha MNpaBunaTa
Ha ®oHpa. MNpuemMa ce, Ye peno CAenkuUTe Ce CKYBaT eAMHCTBEHO C obe3neunTenHa uen, ako ca Hanuue
ycnoBusiTa, npeasuaeHn B MpakTukata No TPETUPAHETO Ha peno caenkute u obpaTHuTe peno cAenku C
6e3HanMyYHM UeHHU KHWXKa, pernctpupann B LieHTpaneH aeno3uTtap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha Komucusata. lMNpeaxoaHuTe u3peyeHus ce npunaraT CbOTBETHO W MO OTHOLWEHWE Ha perno CAenku C
obe3neuntenHa uen ¢ 6e3HanMyYHN AbPXKABHU LIEHHW KHUXa, KOUTO Ce M34aBaT U perncTpupaT CbriacHo
Hapen6a N2 5 Ha MuHucrbpa Ha puHaHcute n BHB, u He ca pernctpupanmu B LieHTpanHusa genosurap.
®oHABLT MOXe Aa CKIKoYBA peno caenku 3a npodaxk6a Ha MHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM M3KynyBaHe OT CTpaHa Ha ®oHAaa (peno caenku OT rneaHa Touka Ha ®oHAA) Ha LeHa 1 B CPOK, onpeaeneHn
B [OroBopa Mexay CTpaHUTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbT e AnbXeH Aa pasnonara C
LOCTaTbYHO CPeACTBa 3a U3M/alaHeTo Ha CyMaTa, 0roBopeHa 3a 0bpaTHOTO M3KyrnyBaHe Ha (PUHaHCoBUTE
NHCTPYMEHTWN.

®oHABLT MOXeE [a CKN0YBA perno CAEeNKM 3a NOoKyrnka Ha (MHAHCOBM MHCTPYMEHTU C YroBopKka 3a 06paTHOTO
MM M3KynyBaHe OT npogasaya (obpaTHM peno CAenku OT rnegHa Toudka Ha doHAa) Ha UeHa M B CpoK,
onpefeneHn B 0roBopa Mexay ABEeTe CTPaHu, M Mpu cra3BaHe Ha CrieqHUTe OrpaHnyeHuns:

1. No BpeMe Ha AeWCTBME Ha aoroBopa POHALT HE MOXe Aa npoaaBa (PUHAHCOBUTE WMHCTPYMEHTU -
NpeaMeT Ha A0roBopa, Npeau HacpellHaTa CTpaHa Aa € ynpaXKHWina NpaBoTO CU WM KPaWHUSIT CPOK 3a
06paTHOTO M3KYNyBaHE a € U3TeKbs, 0CBeH ako POHABLT He pa3nonara C Apyrv CPeacTsa 3a U3Mb/HEHME Ha
3a4b/DKEHNETO CM MO AOroBOpa; NPeaxoAHOTO M3PEeYeHue He ce npunara B CllyyauTe, KOrato HacpellHaTa
CTpaHa He € Wu3NbJHWAa CBOWM 3adb/DKEeHMs Mo [JOroBopa 3a peno cAeflka W CbrnacHo Aorosopa
Hen3Mb/IHEHMETO AaBa NpaBo Ha PoHAa Aa Npoaasa PUMHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/IOYEHNUTE peno caenku oT PoHaa He TpsibBa Aa Bb3NPensaTCTBA U3Mb/IHEHUETO Ha
3ab/HKEHNETO MY MO BCSIKO BpeMe Aa U3KynyBa 0bpaTHO AS/IOBETE CU MO MCKaHe Ha TEXHUTE npuTexartenu;
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3. UHAHCOBUTE MHCTPYMEHTWU, KOUTO MoraT Aa 6baat obekT Ha caenka, ca obnurauuu, nsgageHu unm
rapaHTMpaHu OT AbpXKaBa 4YfieHKa Wian Apyra Abpxasa, cTpaHa rno CnopasymeHueTo 3a OpraHusaumsaTta 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU UEeHTpanHM 6aHKW, TEeXHW OpraHM Ha MeCTHOTO
camoynpaBneHne, oT EBponeickaTa ueHTpanHa 6aHka, EBponelickata WMHBECTUUMOHHA 6aHka unn oT
nybnMyHa MexayHapoaHa oOpraHu3auusl, B KOSITO Y/ieHyBa MOHE eAHa [AbpXkaBa YeHKa, KakTo U
KBanM@UUMpaHM Ab/IrOBU LEHHM KHUXKA, U3AaAEHN UMM FapaHTUPaHWU OT TPETU AbPXKaBU C KpEAUTEH PEUTUHT,
HE MO-HWUCbK OT WMHBECTULMOHEH, MPUCLAEH OT areHUMs 3a KpeauTeH PENTUHI, peructpupaHa wnm
ceptudmumpana cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB u CTPYKTYpa Ha aKTUBUTE
YnpaBnsiBallOTO APYXECTBO NOAAbpXa CTPYKTypa Ha nopTtderna Ha ®OHAA no BMAOBE aKTUBW, KAKTO
cnensa:

OTHOCHTENEeH asan

BupoBe akTuBM cnpsiMmo o6bwmTe
akTueun Ha POHOA
OanoBU LEHHM KHWMXA Ha KOMMaHWKW, KOUTO Ca C BUCOK MNOTeHuUmMan 3a Ao 95 %

peanu3npaHe Ha NpuUxoan OT AVMBWAEHTU ,A0MYCHATW A0 WM TbPryBaHU Ha
perynupanuTe nasapu no T.1.1. - T.1.3.; AA10BM LEHHW KHWXa ro T.1.4.;
AAN0BE Ha KOMEKTUBHU MHBECTULUMOHHM CXEMM, YMATO WHBECTULMOHHA
NnoSIMTUKA CbOTBETCTBA Ha pMCKoBaTa HacoudeHOoCT Ha ®OH/A, npu crna3BaHeTo
Ha orpaHuyeHusTa Ha T. 2.13.16; aepvBaTUBHWU OUHAHCOBU MHCTPYMEHTM MO
T.1.7. 1 T.1.8.

[bnroBn UEHHW KHWXKA, AOMYCHATWM A0 WNW TbpPryBaHM Ha perynupaHuite ho 50%
nasapv no 1.1 - 1.3; AbAroBn LEeHHU KHKa T. 1.4; OS10BE Ha KONEKTUBHU
WHBECTULMOHHM CXEMU, KOUTO Ca C KOHCEPBATMBHA MHBECTULMOHHA NONTUKA,
Mpuv Cra3BaHETO Ha OrpaHnyeHusaTa Ha 1. 2.13.16.

JINKBMAHW CcpeacTBa, KbM KOUTO CnagaTt OCHOBHO Borose B 6aHkn no 7. 1.6 u | He no-manko ot 5 %
WHCTPYMEHTN Ha napuyHug nasap no 7. 1.1 — 1.3 n 1.9, Kkouto BNM3aT B
NMOHATMETO 3a JIMKBMAHW CpeacTsa

LieHHM KHWXa U MHCTPYMEHTWU Ha NapuyHUA nasap Ao 10 %

1. Aktueute Ha POHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. NpexBbLPNSAEMN LEHHM KHMXKA M MHCTPYMEHTM Ha MapuvyHMsa nasap, AONYyCHaTW A0 WAW TbpryBaHW Ha
perynvpaH nasap no cMucbfa Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (PMHAHCOBU MHCTPYMEHTU
(3Non);

1.2. NpexBbpngeMn LEeHHW KHUXA U MHCTPYMEHTU Ha Mapuv4yHuSA nasap, TbpryBaHW Ha perynupaH nasap,
pasnuyeH OT To3u No yn. 152, an.1 n an.2 ot 3MN®N, B Penybnvka Bbnarapms unun B Apyra Abp>xaBa YfeHKa,
(PYHKLMOHMpaALL peAoBHO, NPU3HAT U NY6ANYHO AOCTBMNEH, KAKTO M LEHHU KHUXXA U UHCTPYMEHTU Ha NapuyHus
nasap, eMuTupaHun ot Penybnvka bbarapms unu apyra AbpXxaBa YieHKa;

1.3. NpexBbp/seMU LEHHN KHKA U MHCTPYMEHTU Ha Napu4HMs rnasap, A0ryCcHaTn 40 TbProsus Ha
odumumaneH nasap Ha oHaoBa bopca MM TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa AbpXKaBa,
(PYHKLUMOHMPpALL peaoBHO, NPU3HAT M NY6ANYHO AOCTbMNEH, KOUTO Ca BKIKOYEHWN B CMIMCLK, 0406peH oT
KomucuaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbKoBoAeL, ynpasneHe Haasop Ha
MHBECTMLUMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HAcCKOpO u3JageHu NMpexBbPISEMU LEHHU KHUXKA, B YCIIOBMATA HA YMATO EMUCUS € BKIIIOYEHO MOeMaHe
Ha 3a4b/HKEeHNe fa ce UcKa AOryCcKaHe, U B CPOK, He MO-Ab/Tbr OT e4Ha roAMHa OT U3aasBaHeTo UM, aa bbvaat
[AOMNYyCHAaTU A0 TbproBusi Ha odwmumaneH nasap Ha ¢doHaoBa 6opca wnv Ha Apyr perynupaH nasap,
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(PYHKUMOHMpALL, pedoBHO, NMpWU3HAT M Nyb6AMYHO AOCTBLMEH, KOUTO Ca BK/IKOYEHU B CNUCBLK, oaobpeH oT
KomucusaTa no npeanoxeHve Ha 3aMecTHUK-Npeaceaatens;

1.5. gsnoBe Ha KONEKTUMBHU WMHBECTULMOHHW CXEeMW W/UNNM Ha Apyrn npeanpusitus 3a KONEKTUBHO
WMHBECTMpPaHE, KOUTO OTroBapAT Ha ycnosusTa Ha yn. 4, an. 1 ot 34KUCAIKHN, He3aBucnMO OT TOBa, Aanu ca
CbC CeflanuLuie B AbpXKaBa YeHKa, Npu ycrioBue ye:

a) apyrute npeanpusaTUs 3a KONEKTUBHO MHBECTUPaHe OTroBapsT Ha clegHuUTe yCoBusS:

aa) MoNyyYunu ca paspelleHMe 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbM/IACHO KOWTO BbpXy TAX Ce
OCbLUEeCTBSIBA HaA30p, KOWTO KoMucusita Mo npeasioxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmsTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrlacHO NpaBOTO Ha EBponenckus Cbio3, U CbTPYAHUYECTBOTO MexXay
HaZ30pHUTE OpraHun e B A0CTaTb4Ha CTerneH OCUIypeHo;

ab) HMBOTO Ha 3aWMTa Ha NpUTEXATeNUTe Ha ASNOBE B TSX, BKAOUMTENHO NpaBuiaTa 3a pasnpeaeneHneTo
Ha aKTUBMWTE, 3a MON3BAHETO W MPEAOCTaBAHETO HA 3aE€MU Ha MPEXBLPAEMU LIEHHN KHWKA U MHCTPYMEHTH
Ha NapuyHMAa nasap, KakTo M 3a npogaxbaTta Ha LUeHHM KHMXa U MHCTPYMEHTW Ha napuyHus nasap, KoOUTo
NpeanpuATUATa 3a KOJTIEKTUBHO MHBECTUPAHE He NpUTeXaBaT, Ca eKBMBAJIEHTHW Ha NpasuiaTta v 3awuTara
Ha NpuTeXaTenuTe Ha ASA/I0BE Ha KONTEKTUBHWN UHBECTULMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA Haco4eHocT Ha KUC aa cboTBETCTBA Ha MHBECTULUMOHHUTE Lenm Ha ®OHZA.
ar) paskpvBaT NepuoauYHO MHQOpMauMs, KaTo M3roTBAT U NMy6NMKyBaT FOAUWIHW M 6-MeCeYHU OT4YeTH,
[aBaliM BBL3MOXHOCT 3a OLEHKa Ha aKTUMBWUTE, MacuMBWUTE, NPUXOAUTE WU U3BbLPLUEHUTE oOnepauun rnpes
OTYETHUA nepuoa, u

6) He noBeye OT 10 Ha CTO OT aKTUBUTE Ha KONEKTUBHUTE WMHBECTULMOHHW CXEMU WM Ha Apyrute
NpeanpuaTMa 3a KOMEKTUBHO MHBECTUpaHe, 4vMeTo npuaobuBaHe ce npeaBwkiaa Aa ce U3BbpLlun, Morat
CblNacHoO ydpeauTenHuTe UM akToBe WKW npasunata UM da 6baaT MHBeCTUpaHn obLo B ASN0Be Ha ApYyru
KONEKTUBHN MHBECTULMOHHN CXEMU WU B APYrn NPeanpuaTus 3a KOJIEKTUBHO MHBECTUPAHE;

1.6. BNOroee B KpeaAUTHN MHCTUTYLIMM, NIIATUMM NPU NOUCKBAHE UK, 3@ KOUTO CbLUECTBYBa NPaBoTo Aa 6baaT
N3TErneHn no BCAKO BpeMe, U C AaTta A0 NafeXx He noseye OT 12 Meceua; KpeauTHUTE UHCTUTYUMU B TpeTa
AbpxaBa TpsibBa Aa cnaseaT npaBwia M Aa ca 06eKT Ha HaA3op, KouTo KomucusaTa no npeanoxXeHne Ha
3aMeCTHUK-NpeaceaaTenst CMaTa 3a eKBMBA/IEHTHU Ha Te3M CbI1acHO NPaBoOTO Ha EBponelickus cbios;

1.7. pepuBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IOUUTENTHO EKBUBANEHTHU Ha TAX WHCTPYMEHTH,
3ab/DKEHNSATA NO KOUTO MoraTt Aa 6baaT M3NbAHEHW Ype3 Napu4YHO MalwaHe, TbpryBaHW Ha perynnpaHu
nasapunoT. 1.1 -1.3;

1.8. aepmBaTMBHU (PUHAHCOBWU MHCTPYMEHTW, TbpryBaHW Ha M3BbHOOPCOBM Masapwu, Npu yCIoBue Ye:

a) 6asoBuTE MM aKTMBU Ca WMHCTPYMEHTU NO T. 1, PUHAHCOBM WMHAEKCWU, NUXBEHM MPOLEHTW, BanyTa Wau
BaJlyTHN KYpPCOBE;

6) HacpellHaTa CTpaHa No caenkaTta C Te3n AepuMBaTUBHU (DUHAHCOBU MHCTPYMEHTU € MHCTUTYLUMS - NpeaMeT
Ha npyaeHumManeH Haas3op, M OTroBaps Ha WM3MCKBaHWSA, oaobpeHu oT KomucusaTa no npeasioXXeHne Ha
3aMecTHUK-npeacenaTens;

B) ca 0b6eKT Ha HagexaHa M noanexalla Ha MNpoBepKa eXeaHeBHa OUEeHKa M BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHIA morat aa 6baaT NpoAaAeHn, NMMKBUAMPAHU WK 3aKpUTK Ype3 odceToBa caesnka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Mapuv4yHMSA Nasap M3BbLH Te3W, TbpryBaHW Ha perynvpad nasap u nocodeHmn B § 1, 1. 6
ot AP Ha 3AKNCAIMKW, ako Bbpxy eMUCUATa UIN EMUTEHTA HA TE3U MHCTPYMEHTU Ce OCbLLEeCTBABa HAA30p C
Len 3almTa Ha UHBECTUTOPUTE UK CNECTIBaHUATA U OTroBapAT Ha CleAHUTE YCNOBUS:

a) EMUTUPAHN MW FapaHTUPaHW Ca OT LIEHTPaHWU, PernoHasaHn UAn MecTHn opraHun B Penybnuka bbvnrapus
WK B Apyra AbpXKasa 4neHka, oT bbnarapckata HapogHa 6aHka, OoT ueHTpanHa 6aHka Ha apyra Abpxasa
yneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unm ot EBponeickata MHBECTUMLMOHHA
6aHka, OT TpeTa AbpXaBsa, a B CyvyauTe Ha defepanHa AbpXasa - OT eAuH OT YnieHoBeTe Ha deaepanHaTta
AbpXXaBa, oT NybnmMyHa MexayHapoaHa OpraHnsaums, B KOSITO YieHyBa NOHE eHa AbpyKaBa Y/eHKa;

6) n3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHW KHWMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) eMUTUPaHM WU rapaHTUpPaHn ca OT NinLe, BbPXY KOETO Ce OCbLIEeCTBSBa NpyAeHumaneH Haa30p CbrnacHo
KpUTEpWUW, ONpeaeneHn oT NpaBoTo Ha EBponenckmsa cbio3, Wamn oT nnue, KOeTo e 06eKT M cna3ea NpaBuia,
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NPUETU OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOUTO Ca MOHe TOMKOBa CTPOrM, KOJIKOTO Ca W3UCKBaHUATa,
onpeaeneHn oT NpaBoTo Ha EBponelckus Cbios;

) n34aeHn ca OT EMUTEHTU, pasnIMYHK OT Te3un no byken "a", "6" n "B", oTroBapsim Ha KpuTepuun, oaobpeHn
oT KomucusiTa no npeanoxxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalum, ye:

aa) UHBECTMLUMNTE B T€3M MHCTPYMEHTU Ca 06EKT Ha 3aliMTa Ha MHBECTUTOPUTE, EKBUBASIEHTHA Ha 3aluMTaTa,
Ha KOSITO noanexar uHeectuummte no bykeum "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 MpeactaBs W NybnuKyBa roAvILUHM (DUHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 onn 1978 r., npueta Ha ocHoBaHue Yn. 54, § 3, bykea
"x" oT [loroBopa OTHOCHO rOAULIHUTE CYETOBOAHM OTYETU Ha HAKOWM BuaoBe Apyxectea (78/660/ENO) nnm ¢
PernameHT (EO) N2 1606/2002 Ha EBponelickus napnamMeHT 1 Ha CbeeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MexayHapoaHUTe CYETOBOAHWM CTaHAapTW, M € nuue, KoeTo (hMHaHCMpa rpyna oOT ApPYXKeCTBa, B KOATO
y4yacTBaT €4HO WM HSKOMKO APYXeCTBa, MPUETU 3a TbProBuA HA perynupaH nasap, Wiv nuvue, KOeTo
(PpMHaHCHpa [Opy)XecTBa 3a CeKlopuTM3auusl, Bb3Mon3eBawn ce oT 6aHKoBa NMHMS 3@ OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. [Ipy>ecTBOTO, 3a cMeTka Ha POHZA, Moxe aa nHeectnpa He roseye oT 10 Ha CcTo oT akTMBuTe Ha ®OHA
B MPEXBbPASIEMUN LIEHHN KHMXKA U MHCTPYMEHTM Ha NapuyHMs nasap M3BbH Te3n No T. 1.

3. ®OHAbT He Moxe aa Nnpuaodbmusa LeHHW (bnaropogHn) MeTann n cepTnduKaTh BbpXy TaX.

4. YnpasnsBawoTO APYXECTBO HE MOXe [a WHBEeCcTupa rnoseyve OT 5 Ha cTo oT akTuBuTe Ha OOHUA B
NPEXBbPASEMU LIEHHW KHMXXA MW B MHCTPYMEHTM Ha Napu4yHusl Nasap, M3gadeHn oT eaHo nvue.

5. YnpaBnssawoTo APYyXXeCTBO He MOXe Aa uHBectupa nosedve oT 20 Ha cTo OT akTmBuTe Ha ®OHJA BbB
B/IOrOBe Ha eaHo nuvue no T. 1.6.

6. Puckosata ekcnosuuma Ha ®OHIA KbM HacpellHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHu
AEPVBAaTUBHM (PUHAHCOBM MHCTPYMEHTWN He MOXe Aa Haasuwasa 10 Ha CTO OT akTMBUTE, KOraTo HacpelHaTa
CTpaHa e KpeauTHa MHCTUTYumMs rno T. 1.6., a B oCTaHanuTe cnyyaum - 5 Ha CTO OT akTuBUTe.

7. YnpaBnsasawoTo ApYXXeCTBO MOXe Aa uHBectupa Ao 10 Ha cTo oT akTueBuTe Ha ®OHA B npexebpnsemu
LIEHHW KHUXKa MW B MHCTPYMEHTM Ha NapuyHuMs nasap M3gageHu oT e4Ho fimue, CaMo Npu ycnosume Ye obata
CTOMHOCT Ha MHBECTMUMWTE B NMLaTa, BbB BCsIkO OT kouTo ®OHZA MHBECTUpa noBeye OT 5 Ha CTO OT CBOUTE
aKTuBK, He Haaeuwasa 40 Ha cTo OT akTuBuTe My. OrpaHMyeHMeTo MO M3peyeHue MbPBO He ce npunara
OTHOCHO BJIOrOBETE B KpeaAUTHN MHCTUTYLMKN, BbPXY KOMTO Ce OCbLUECTBABA NpyAeHUManeH Haa3op, KakTo u
KbM CAeNKUTE C M3BbHOOPCOBO ThbpryBaHu AepyBaTUBHU (PUHAHCOBU MHCTPYMEHTU C TE€3M MHCTUTYLIMM.

8. OcBeH orpaHuyeHusita nNo T. 4 - 6 obLwata CTOMHOCT Ha uHBeCTUUMUTE Ha POHZA B NpexBbLPISEMUN LIEHHN
KHMXKA WKW MHCTPYMEHTW HA NAapUYHMUS nasap u3gageHn OT e4HO fvue, BIoroBeTe Npu ToBa NMLE, KakTo U
eKCno3numaTa KbM CbLWOTO iMUE, Bb3HMKHANA B pe3ynTaT Ha CAenkM C U3BbHOOPCOBO TbpryBaHu
LepVBaTUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpasnaBaLloTo APY>XeCTBO MOXe Aa MHBeCTMpa A0 35 Ha cTo oT aktuBMTe Ha POH/A B npexsbpniseMu
LIEHHN KHWXXA U MHCTPYMEHTU Ha Napu4yHUS Nasap, U3gageHn oT e4HO N1Ue, aKo LEHHUTE KHUXa U
WHCTPYMEHTUTE Ha Napu4yHUS Nasap ca U3gafeHu Wian rapaHTupann ot Penybnuka bbnrapus, ot agpyra
AbpXXaBa YNeHKa, OT TEXHW PervMoHanHM UM MeCcTHU opraHu, OT TpPeTa AbpXXasa Mnn oT NybnnyHa
MeXAyHapOAHa OpraHu3aums, B KOSTO YieHyBa NOHe efHa AbpXXaBa Y/1eHKa.

10. lNMpexBbpaseMnTe LEHHN KHMXKA U MHCTPYMEHTUTE Ha NapuyHMs nasap No T. 9 He ce B3eMaT npeasnsa 3a
LiennTe Ha OrpaHNYeHneTo No T. 7.

11. /IHBECTULIMOHHWTE OrpaHMYeHust No T. 4 - 9 He MoraT Aa 6baaT KOM6WHMpaHU. ObwaTta CTOMHOCT Ha
nusectuummnTe Ha ®OHLA B NpexBbprSeMmn LEHHM KHUXA UM MHCTPYMEHTU Ha NapuyHusl nasap v3gageHu
OT e4HO N1Le, BIOroBeTe Mpuy TOBA JIMLE, KaKTO U eKCro3uumusaTa KbM CbLIOTO SIMLE, Bb3HWKHANa B pe3ynTar
Ha cAenku ¢ AepuBaTMBHN (DMHAHCOBU MHCTPYMEHTU CbIMacHo T. 4 - 9, He MOXe Aa HaaBuwWwasa 35 Ha CTo oT
akTmeuTe Ha POHIA.

12. [Ipy>xecTBaTa, BKIIOYEHN KbM efHa rpyna 3a LenmTe Ha CbCTaBsiHE Ha KOHCONUAMpaH (PUMHAHCOB OTYeT
Cbl/TAaCHO TMpU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pas3rnexaar KaTto efgHo /nvue npu rpunaraHe Ha
orpaHuvyeHuaTano 7. 4 - 11.
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13. ObwaTa CTOMHOCT Ha MHBECTMLMMTE B NPEXBLPSEMU LEHHU KHUXKA UM MHCTPYMEHTM Ha NapuyHus
nasap eMUTUPaHWN OT APY>XECTBaTa B eAHa rpyna, He MoXe Aa Haasuwwasa 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha OOHIA.

14. ®OHADBT Moxe Aa vHBECTMpa A0 25 Ha CTO OT aKTMBWUTE CU B Obnuraumun, vM3gageHu OT KpeauTHa
WHCTUTYUMS CbC Cefanvile B AbpXKaBa 4Y/IEHKA, KOATO MOANEXW Ha creumaneH Haas3op C uen 3awura Ha
npuTexarenute Ha obnnraumm, BKIIOYUTENTHO Ha N3UCKBAHETO HabpaHuTe oT eMucusTa obnuraumm cpeacTea
fa 6baaT uHBECTMpPaHM B aKTWMBW, KOUTO Mpe3 uenus nepuog Ha emucusTa ocurypsisaT MokpuTMe Ha
NpeTeHuUMUTE BbB Bpb3Ka C 0b6AMraummTe M KOMTO B C/llydal Ha HECbCTOSITENIHOCT Ha eMuTeHTa Aa 6baat
M3MON3BaHN MPUOPUTETHO 3a M3MNallaHe Ha 3aAab/DKEHMSTa KbM nputexaTtenute Ha obnuraumm. ObwaTa
CTOMHOCT Ha MHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBBLPISLLM OrPAaHUYEHNETO MO T. 4 33 EKCNO3ULMKN KbM
e[MH eMWUTEHT, He Moxe Aa Haaxebpnsa 80 Ha cTo oT akTmeuTe Ha ®oHga. ObnuraumuTe, M3gageHu oT
KpeaAUTHU MHCTUTYLMN CbC Cefanuiie B AbpXKaBa YeHKa, KOMTO OTroBapsAT Ha M3UCKBaHUATa Mo uspeyeHve
MbpBO, Ce Ny6NMKyBaT Ha CTpaHuuaTa Ha EBponeiickaTta komMucus.

15. YnpaBnsiBawoTo Apy>XeCTBO MOXe Aa MHBecTupa He noBede oT 10 Ha cTto oT aktTmBMTe Ha ®OHA B
AAN0BETE Ha eHO M CblLo NMpeanpuaThe 3a KOMEeKTUBHO MHBECTMpaHe no T. 1.5., He3aBucMMo fanm e Cbe
cefanuiie B AbpXKaBa YeHKa Unu He.

16. O6WMAT pa3mep Ha UHBECTUUMUTE B ASSIOBE HA NPeanpusiTMs 32 KONEKTUBHO MHBECTUPAHE, Pa3finyHu OT
®OHMA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:

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

2. neceT Ha CTO OT obnurauunTe Mnn Apyru AbAroBU LEHHU KHUXA, U3AaAeHn OT eaHo nnue;

3. ABAAeECeT M MNeT Ha CTO OT AA/I0BETE Ha e[Ha KOJIEKTMBHA MHBECTULUMOHHA CXeMa Uau Apyro npeanpuaTtue
3a KOJIEKTUBHO MHBECTMPaHe, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3KNATMKHY;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHUA nasap, U34aAeHn OT eAHOo uue.

OrpaHnyennsita no an. 17, 7. 2, 3 n 4 He ce NpwnaraTt, Korato B MOMeHTa Ha npuaobmuBaHe Ha NOCOYEHUTE
MHCTpyMeHTn GOHObT He MoXe Aa usuncnum bpyTHaTa CyMa Ha Ab/IrOBUTE LIEHHW KHWXA, HA MHCTPYMEHTUTE
Ha NapU4YHKUSA Nasap UM HETHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHM KHUXaA.

18. OrpaHnyeHusTa o To3uM YSeH He ce npunaraT, Korato YnpasnsiBaloTo APY>XECTBO YNpaXkHSBa 3a CMeTKa
Ha ®OH/JA npaBa Ha 3anncBaHe, NPOU3TUYALLM OT NPEXBLPNSEMU LIEHHWN KHMKA M MHCTPYMEHTU Ha NapuyHus
nasap, KOMTO Ca 4acT OT HErOBUTE aKTUBMU.

19. lNpn HapyleHne Ha MHBECTULMOHHUTE OrpaHNUYeHns MO MPUYMHU M3BBH KOHTPOMA Ha YnpasisBalloTo
APY>XECTBO WM B Pe3yNTaT Ha YrpaXkHsiBaHEe NpaBa Ha 3anucBaHe, YNpasnsBawwoTo APYXECTBO NPUOPUTETHO,
HO He MO-KbCHO OT ABa Meceua OT Bb3HMKBAHE Ha HapyLlIEHWETO, Ype3 caenku 3a npogaxba npueexaa
aktmeute Ha O®OHJA B CbOTBETCTBME C WHBECTULMOHHUTE OrpaHUYeHUsl, KaTo OTYMTa MHTepecuTe Ha
npuTexarenute Ha asnose. B Te3n cnyyan KIOHLT Ha YNpaBnsaBallOTO APYXECTBO € A/TbXEeH B 7-AHEBEH
CPOK OT U3BbpLUBaHE Ha HApPYLUEHNETO Aa YBEAOMU KOMUCUSATA, KaTo NpeaocTaBy MHMOpMaUus 3a NpUYnNHUTE
3a Bb3HWKBAHETO MYy W 3a NpeanpueTuTe MepKu 3a OTCTPaHSBAHETO My.

20. ObwaTa CTOMHOCT Ha ekcno3uuusaTta Ha ®OHJJA, cBbp3aHa C AEpUBATUBHM MHCTPYMEHTU, HE MOXE Aa
6bAe no-ronsiMa OT HETHAaTa CTOMHOCT Ha aKTUBUTE My.

21. ®OHObT mMoxe Aa MHBECTMpPA B AEPUBATUBHWN (PUHAHCOBU MHCTPYMEHTM NPU Cra3BaHe Ha OrpaHNYeHnsTa
no T. 11 - 13 n Npu ycnoBme 4e ekcno3numsTa KbM 6a30BMTE akTUBM 06O He HAAXBbP/S UHBECTULMOHHUTE
orpaHu4yeHus no 1. 4- 13.

22, Korato ®OHAODbLT uHBECTMpa B AepuBaTMBHWU (DMHAHCOBM MHCTPYMEHTU, 6asvMpaHn Ha MHAEKCU, Te3u
MHCTPYMEHTWN He Ce KOMBUHMPAT 3a LenuTe Ha MHBECTULIMOHHUTE OrpaHnyeHns no T. 4- 13.

23. KoraTto npexBbpsriieMu LIEHHW KHUXA WIM MHCTPYMEHTM Ha MNApUYHUSA rMas3ap CbAbpXXaT BrpageH
[AepuBaTUBEH MHCTPYMEHT, ekcrno3uumsata Ha ®OHZA KbM TO3K AepuBaTMBEH MHCTPYMEHT Ce B3eMa npeasug
Npv M34NCNIBAaHETO Ha obliaTa ekcno3uums no T. 19.

Apyrv orpaHn4YeHnst Ha MHBECTUMLIMOHHATa AENHOCT
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24, YnpaBnsBawoTo APYXKECTBO HE MOXe Aa npuaobusa 3a cMeTka Ha ®OHA akumu € npaBo Ha rnac Ha
€[lIMH EMUTEHT, KOUTO Brxa My NO3BOMAM A YNPAXKHSABA 3HAYMTENHO B/IMSIHUE BbPXY EMUTEHT.

25.1. YnpaBnsBawloTo ApyXecTBo u baHkaTa—aeno3unTtap, Korato AencTea 3a cMeTka Ha ®OHJIA, He moraT
[la NpeaoCTaBsAT 3aeMn Unu da 6baaT rapaHTy Ha TpeTu nnua.

25.2. He3aBnCUMO OT orpaHuMyeHusTa no T. 25.1., YnpaBnsasawoTo Apy»XecTBO U baHkaTa—aeno3uTtap MoraT
Aa nNpuaobueaTt NpexBbpisieMU LEHHWU KHWXKA, WHCTPYMEHTM Ha napuyHMs nasap win Apyru (bvHaHCOBM
MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe Korato CTOMHOCTTa@ UM HE € HambJ/IHO U3nnaTeHa.

25.3. YnpaBnsBalloTo ApYXXeCcTBO M baHkaTa - Aeno3ntap, KoraTto U3BbpLUBAT AENHOCT 3a cMeTKka Ha POHJA,
He MoraT Aa CK/4YBaT AOroBOP 3a KbCU MpoAaXbu Ha npexBbprasieMn LEeHHW KHWXKA, MHCTPYMEHTU Ha
Napu4HUs Nasap Uan Ha Apyru MHaAHCOBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBaLLoTo APYXXeCcTBO 1 baHkaTa - Aeno3utap, KoraTto AeWCTBaT 3a cMeTka Ha ®OH/IA He MoraT aa
Nnon3eaT 3aeMu, OCBEH B C/ly4anTe 1 Npu cnassaHe Ha uanckeaHusaTa Ha 3AKUCAMNKA.

2.14. [MpaBuna 3a oueHKa Ha aKTUBUTE

MNpaBunaTa 3a oueHka Ha akTneute Ha POHZA ca noapobHo onuncaHu B Mpunoxexue 1, HepasaenHa Yyact oT
HacToALWMSA NPOCMEKT.

2.15. Puckos npocdpun Ha POHOA

PUCKBT, OTHacsWw ce A0 WMHBECTUPAHETO BbB (DMHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXXHOCT
AeNCTBUTENHATa Bb3BPbLLAEMOCT Ha AaZleHa MHBECTMUMS Aa 6bae pa3nMyHa OT o4akBaHaTa. B obuwonpreTus
Cfly4all, pUCKBT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HAKOS WAM AOPUM OT BCUYKM HampaBeHM
NHBECTULUNN.
NHBecTuTOpMTE M nNpuTexaTtenute Ha asnose BbB ®OHIA cneasa ga ca MHAOPMUMpaHM 3a PUCKOBETE,
OTHACSALWM Ce 0 MHBECTULMMN B LIEHHN KHWXA U APYrU NNKBUAHW (DMHAHCOBM akTWBK, 3a Aa MoraT JlecHo Aa
onpeaensT puckoeus cn Npodun 1 aa B3emMaT MHBECTULMOHHK pelleHns Ha 6a3aTa Ha CBoUTe MHANBUAYASTHU
Liesiv, XOPU30HT 3a MHBECTUPaHE, rOTOBHOCT 3a NMOEMAHe Ha pUCK U Aap.
B1COKOTO HMBO Ha pUCK npeanonara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 aa cbliecTByBa rapaHums
Takaea fa 6bae nocturHara.
Axktusute Ha POH/A ce MHBeCTUpaT B KHMXKA C YMEPEHO [0 BMCOKO HMBO Ha PUCK M Ce noaabpika CTPYKTypa
Ha aKTMBUTE B Mb/IHO CbOTBETCTBUE C OrpaHNYeHUsATa, HanoxeHn oT MNpasunata Ha POHAA, 34KUCAMNKA wn
NOA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpUaraHeTo My.
Mpu ocblLecTBsIBaHE Ha AEMHOCTTa MO OpraHusmpaHe 1 ynpaeneHne Ha ®OHZA, YnpaBnsBalloTo APY>KECTBO
ce CTpeMu KbM banaHC MeXxay XXenaHWEeTO 3a Bb3MOXKHO Hal-BMCOKa Bb3BPbLLAEMOCT M CbOTBETHOTO HMBO Ha
PUCK.
MopTdennsbT Ha ®OHIA e U3N0XEH Ha XapaKTEPHUTE CreumMdUUYHM PUCKOBE, NPOU3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBWUTE U3NCKBAHMSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOMTO e U3noxeHa aenmHocTTa Ha POHZA, mMoraT aa 6baaT kaTeropmusnpaHn no Aga Kputepus:

e CucreMaTUUHM, CBbP3aHM C MaKpOdaKTOpUTE B UKOHOMMKATa ¥

e HecucrematnuHm (cneumdunyHM) pUCKOBE, CBbp3aHU C (akTopu, OTHACALWM Ce A0 APYXKEeCTBa, B

YMUTO KHUXKA Ce nHBecTupaT cpeacTteata Ha ®OHA v 00 YnpaBnsBaLoTo APY>KECTBO.

CucreMaTUYHM pUCKOBe
OCHOBHMWTE CUCTEMATMYHM PUCKOBE, Ha KOWUTO € M3N10XeHa AenHocTTa Ha ®OHIA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSITHOCTTA Aa 6bae HapyleHa MaKpOMKOHOMMYecKaTa CTabunHocT B
Bbnrapmsi. MakpOMKOHOMUYECKM, CUTyauMUsiTa B CTpaHaTa Ce XapakTepusupa KaTto CcTabunHa, U OCHOBHUTE
(hakTOpM 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha Bbnrapus B EBponeiickus Cbio3, HUCKUTE AaHbYHW CTABKM,
HUCKOTO CbOTHOLLEHWe abpxkaBeH abnr: BBI.
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dakTopu € NoTeHUManHoO HeraTMBHO Bb3AeNCTBME BbpXYy MaKpPOMKOHOMUNYECKATA CTabUNHOCT ca 610aAXKETHUAT
,Cl,eCI)MLl,MT, YBEINMYABAHETO HaA 3aA/Tb>)XHANOCTTA Ha AOMAKMHCTBATa U CbMpMMTe, HaTUCKbT OT Pa3/inyHKU
coumanHu rpynun 3a ps3kKo yBeiM4aBaHE Ha 3an/jlaTUTE, Cnaia Ha NpeKnTe YyxXaectpaHHU MHBECTULIUN.

MonmTnyeckn pruck — Bb3MOXXHOCTTa Bb3BpaLLA@EMOCTTa Ha nopTdenna oT (PUHAHCOBU MHCTPYMEHTU Aa
6bae NoBAnsiHa OT NOAUTUYECKU (HAKTOPM.

Monutuyeckata cutyaumss B bbarapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. gbpxaBaTa CTaBa
MbAIHOMPaBEH YeH Ha EBponenckums cbio3. KbM MOMeHTa Ha M3roTBsiHE Ha HacToawwms MNpocnekT, KpeanTHUAT
peWTUHr Ha Bbnrapusi B MeCTHa M YyXxaa BanyTa, € OnpeaeneH OT MeXayHapoaHaTa pPeVTUHIoBa areHums
S&P KaTo ,MHBECTUUMOHEH" 1 e KaKTOo cneaBa:

o KpaTkocpoueH: A-2 C NofoXMTEHA NepcreKkTmBa.
e [lbnrocpoyeH: BBB ¢ nonoxutenHa nepcrnekTmBea.

B nocnegHute roamMHn bBbnrapusi ce xapakTepuaupa C (QyHKUMOHMpaLla nas3apHa MKOHOMMKA WM MOMUTUKA,
Hacbp4aBallla MHBECTULIMUTE.

AaHbyeH puck

KbM gaTata Ha HacTosiwms MNMpocnekT neyanbaTa Ha hoHAa He ce obnara c KopnopaTuBeH AaHbK. [onyyeHnte
OT MECTHU U YyXAeCTpaHHU HU3MYECKN U IopUANYECKN NLa A0X0AM OT CAENKM C aKUMW Ha MHBECTULIMOHHM
APY)XECTBA, W3BbLPLIEHNW HA peryivMpaH nas3ap Ha UEeHHUM KHWKa He ce obnarat. CobliecTtByBa PpUCK
npedepeHuMnTe 3a MHBECTUTOPUTE Aa OTnaaHarT.

HNugbnaynonen pyuck ("pyCK Ha NoKynaTenHaTa CrnocobHOCT”) — pUCKLT AOXOAHOCTTa OT MHBECTMUMKUTE Aa
6bae noBnnsHa oT UHGNaUNOHHK (AednaunoHHN) npouecu, NPoTUYaLLM B UKOHOMUKATA.

lroanwHaTa uHdnauus 3a 2019 r. (aekemspn 2019 r. cnpsamo aekemspu 2018 r.), U3MepeHa C MHAEKCa Ha
noTpebutenckute ueHu, e 3.8%, kaTo ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roanHa. 3a nepnoga 2000
- 2019 r. Han-HucKaTa roguwHa uHdnauus (-1.6%) e namepena npe3 2013 r., a Han-BucokaTa (12.5%) -
npe3 2007 roguHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BpaLLAEMOCTTa Ha MHBECTULMOHHMSI NopTdeinn ga 6bae NoBnusiHa ot
NMPOMEHN B KypCOBETE Ha Pas3/IMYHUTE BanyTW, B KOMTO Ca MU3LAAEHU LIEHHUTE KHWXKA, CbAbpXalm ce B
MHBECTULIMOHHMS NopTdeiin.

YnpaBnaBaLwloTo APY>KeCTBO MHBeCTMpa cpeacteata Ha ®OH/A B akTvBK, AEHOMWHUPAHW MPeavMHO B JIEBOBE
nnn EBpO, HO He € U3KJTKYEHO HAIMYMETO Ha KHUXKA, EMUTUPAHN B ApYrX BanyTW. [0 MOMEHTA, B KOWTO NIEBLT
e CTporo ¢dwuKcMpaH KbM EBpOTO wmnu Bbnrapust Bb3npuveme EBpOTO KaTO MapuyHa eavHuua, HaMma Aa
CblLIECTBYBa Ba/lyTEH PUCK 3a EKCMO3ULMUTE B KOATO M Aa € OT ABEeTe BaslyTu. YNpaBfsaBalloTO APY>XXECTBO
orpaHuyaBa BanyTHUS pUCK (XeKMpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYEHUs, HANoXXeHU OT
npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHUCK — CBbP3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOWTO ce TbpryBaT (puHAHCOBUTE
aKTUBMW.

JINXBEHUAT PUCK CE OTHACA OCHOBHO 10 AbAFOBUTE LEHHU KHWXKA (06nAMraummn), YMsiTo CTOMHOCT CE MPOMEHS
B C/leAICTBME OT NPOMsIHATa Ha IXBEHWUTE HMBA. pu yBENMYEHME Ha IMXBEHWUTE HMBA € Bb3MOXKHO Na3apHaTa
CTOMHOCT Ha HanpaBEHWUTE MHBECTMLMM Aa Ce MOHWXW M Aa He 6bae peanusanpaHa noTeHUManHo no-ao6pa
[IOXOAHOCT OT MHBECTMUMM C DUKCUPaHa MO-BMCOKA Bb3BPbLUAEMOCT. [Py MOHMXKEHME Ha JIMXBEHUTE HUBA,
MOXXe Aia Ce OYaKBa ToBa Ja 6be KOMMEHCUPAHO OT HApaCTBaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBaLLOTO APYXXECTBO CE CTPEMM Ad MUHMMM3MPA JIMXBEHMSI PUCK MbPBO, Ype3 MHBECTMPAHE B KHUXA,
n3paaeHn oT CTabunHu BbB (PUHAHCOBO OTHOLLEHME EMUTEHTM M BTOPO, Ype3 ONTMMM3auMsl Ha NopTdenna,
T.€. YpaBfeHNe Ha CpoYHATa CTPYKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTMPA.
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Mo-Masiko € B/IMSIHMETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTUMLIMOHHMS NMOPTMhENS, ChaAbpXKallla KHIXa
6e3 duKcMpaHa OOXOAHOCT (aKuMM), Makap MNPOMEHUTE B JIUXBEHWTE HMBA Oa BAMAST BbPXY BCUUKM
MHBECTMLIMK, JIOKOJIKOTO AUCKOHTOBMSIT MPOLIEHT, U3MOM3BaH 3a OLIEHKA Ha aKTUBUTE, € CBbP3aH C TSX.

lMazapeH puck — Bb3MOXHOCTTa NasapHU BAMSHWS [@ MOBNUAAT HEMPEeABMAEHO BbPXY OuvaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHVe 3a CbCTOSIHUETO M AOXOAHOCTTa Ha MHBECTMUMOHHMSA nopTdein Ha ®OHOA e
YyBCTBUTEHOCTTA Ha OTAENHUTE aKTUBM U NopTdeina Kato LUAno KbM ABMKEHUSATA HA Ma3apa, Ha KOWTO ce
TbpryeaT. YNpaBnsBallOTO APYXKECTBO KOHTPONMPA M MUHUMKU3MPA TO3M PUCK Ype3 MOCTOSHEH aHanu3 Ha
nasapa 1 NpuIaraHeTo Ha NoaxXoAsLIM METOAW 3a YNPaB/IEHNE Ha MHBECTULIMOHHUS NopTdenn.

JInkBMAgEH pHCK — 4YacT OT nasapHus puck. OTbXKAECTBSIBA CE€ CbC 3aTPYAHEHUSI UM HEBB3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTMB UK Leinsa NopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae [0
MOBMLUEHW TPAH3aKLMOHHWN Pasxoau W KanuTanosu 3arybu.

Ha MaKpOHMBO TO3U PUCK 3aBWUCK OT PasBMTUETO HA MKOHOMMKATa M Masapa KaTto usno. OuyakBaHusTa 3a
Pa3BUTMETO HAa MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBsHE Ha HacToswwms [pocnekT, ca
nonoXxuTenHn. ToBa AaBa OCHOBaHWE Aa Ce CMSTA, Ye MOKyraTesiHaTa CrocOBHOCT Ha HaceneHWEeTo Lie
HApacTBa, KaKTo U Lie Ce 3aChNBa NPUCHLCTBUETO Ha YYXKAECTPaHHU MHBECTUTOPU Ha 6b/Irapckusl KanuTanos
nasap.

KpeauteH puck — ToBa e 060 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B JafieHa LieHHa
KHMrA nNpu Heo4yakBaHW CbbUTMA OT KpeauTeH XapaKTep, CBbpP3aHM C €MUTEHTUTE Ha LEHHUM KHWXa,
HacpelyHaTa cTpaHa no 60pcoBn M U3BLHOOPCOBM CAENKW, KAKTO M HeoYakBaHW CbOUTUA B AbpXXaBuTe, B
KOMTO Te U3BbpLIBaT AEMHOCT.

®OHADBT pa3rnexaa Tpu OCHOBHU BUAA KpeauTeH PUCK:
1. KOHTpareHTeH puUCK € PUCKBbT OT HEeU3Mb/HEHWE Ha 3aAb/DKeHusTa OT HacpewHaTa CcTpaHa mno
N3BbHOOPCOBU CAENKW.
2. CeTb/IMEHT PUCK € PUCKDBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADLT Aa He nonyyn HacpewHW napudHu
cpeacTsa unu GUHAHCOBM MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, Cfief KaTo Te ca U3MbJHWIN
3aAb/DKEHUSTA NO AAAEHM CAENKN KbM TO3U KOHTpPAreHT. Y/l u3MepBa TO3U pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKTIOYNN CAENKN C €AHA HACpPeLLHa CTPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpaBnsaBaHus nopTdeins.
He ce BknouBaT caenkuTe CKIOYEHW MpU yCrioBue Ha ceTbiMeHT DVP (poctaBka cpeuly nnawjaHe) u Ha
nasapu ¢ yHKUMOHMPALY KTMPUHIOB MEXAHWU3bM.
3. VHBECTUUMOHEH KpeaWUTEH PUCK € PUCKBLT OT HaMalnsiBaHE Ha CTOMHOCTTa Ha MHBECTUUMSTa B AajieHa
AbAroBa LEeHHa KHUra nopaau KpeamTHO CbbuTue Npu eMUTEHTa Ha TO3M MHCTPYMeHT. KpeauTHo cubutne
BK/IIOYBA 06sBSABAHE B HECHCTOATENHOCT, HEenaTeXoCrnocobHOCT, CbliecTBeHa NPOMsHA B KanuTanoBaTa
CTPYKTYpa, HaMansiBaHe Ha KPeaAWUTHUS PEUTUHT U ap. Y[ u3BbPLIBA KAYeCTBEH U KOJIMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®MHAHCOBUTE OTYETN HA EMUTEHTA;
b. Kanutanosarta CTpyKkTypa Ha EMUTEHTa;
B. Obe3neyeHneTo Ha eMUcusATa, B ClyvanTe Korato eMmcusita e obesneyeHa;
I". YnpaBneHueTo n penytauusita Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AAEpUBAaTUBHMN UMHCTPYMEHTMU - Bb3MOXHOCTTa [a ce peanusupar
3arybu nopaav HebnaronpusiTHU M3MEHEHMSI B CTOMHOCTTa Ha AEPUBATUBHUTE MHCTPYMEHTU, B KOWUTO €
nueectnpan ®OHADBT. OcBeH ropenocoyeHNTe PUCKOBE, AEpUBATUTE HOCAT U AOMBIHUTENHU, CneundrnyHmn
3a TAX pPUCKOBE:

A. YnpaBneHCKN puUCK — AepuBaTUTe Ca CUIHO CrneumannusvpaHn MHCTPYMEHTU, YMETO U3MON3BaHE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMSa aKTUB, Taka U 3a MeXaHM3Ma Ha AEeNCTBME Ha CaMusl Aepv1BaT;
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B. Puck Ha noctoBus edekT — HebnaronpusiTHa NpoMsiHa B LieHaTa Ha 6a30BuUst aKTUB, KYpPC UK MHAEKC MOXe
fa posefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBEeCTMpaHa B AepuBaTta. Hakou gepusatu umat
noTeHUnan 3a HeorpaHuyeHa 3ary6a;

B. Puck OT norpelwwHo oueHsBaHe Ha AepuBaTa — MHOrO OT AepuBaTUTE Ca CJIOXKHU UHCTPYMEHTU U YecTo
oueHkaTa uM e cybekTuBHa. Bcneacteue Ha toBa ®OHADBT Moxe Aa npeTbpny 3arybu Npu NoKynka Ha
HagUeHeHn fepuBaTu. B 3akntoueHne, n3non3BaHeTo Ha AepuBaTH MOXe He BUHarn Aa 6bae ycnewHo.

Puck 3a npaBata Ha MUHOPHTaPHUTE aKLNOHEPH

YnpaBnsBawoTo ApY>XeCcTBO MHBecTupa aktmeute Ha ®OHLAA B MUMHOPUTAPHM MAKeTUM OT LIEHHW KHWXa.
EMUTEHTUTE, YNUTO LLEHHWN KHWMXKA Ce TbpryBaT Ha 6barapckust perynmpaH nasap, Bce olle He crnassatT usussio
NpUHUMNUTE 3a 406PO KOPNOpaTUBHO YNpaBieHne, KaTo ynpasnsiBaT akTUBUTE Ha KOMNaHunTe HeeeKTUBHO
WX HE B NON3a Ha BCUYKWM aKUMOHEpPU.

M3meHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 MociefHUTe roavHM, HaManuxa TO3W pUCK, Kato nopobpuxa
MeXaHM3MWUTE 3a 3aliMTa Ha MpaeBaTa U MHTepecuTe Ha MUHOpUTApHUTE cobCTBEHWMUW. YNpaBnsBawloToO
APYXeCTBO ce CTpeMW AOMb/IHUTENHO Aa HaMaln puUcKa KaTto MHBeCTMpa akTtmeuTe Ha ®OHA B KHMXKa Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTM 3a A06PO KOPNOpaTMBHO yrpaBieHune.

HecucrematnuHmn puckose
CeKTopeH pHUCK — CBbP3aH C TOBa [ann UHBECTULUMUTE B Ja[leH CEKTOP Ha MKOHOMMKaTa uMat no-gobpa nnm
MO-NOLUa Bb3BPbLLAEMOCT OT OYakBaHaTa OT MHBECTMUWUW B ApYr CEKTOp.
MpOrHO31paHOTO MONOXWUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo LSS0, U KanuTanosus nasap, B YacTHOCT,
Cca npepgnocTaeBka 3a A06pOTO pasBUTME HA CEKTOpa W Y4yacTHUUMTE B HEro 4pe3 YyBe/MyaBaHeTO Ha
Bb3MOXXHOCTUTE N HAUYMHWUTE 3@ UHBECTUPAHE.
MeToauTe 3a ynpaBlneHWe Ha WHBECTULUMOHHWM MOpPThENIM, KOUTO Ce M3Mon3BaT, MO3BOJSIBAaT Ha
YnpaBnsBaloTo APYXXECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHM kHuka Ha Ad “Obb
noban AnBnaeHT”, KbAETO CEKTOPHUST PUCK € MUHUMU3UPAH.

DPUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MON3BAHETO Ha KPeAuTW, KOATO € CTPOro OorpaHuMyeHa ot
30KUCAMKWU 3a poroBopHuTe choHaoBe. 3a POHA pencTBaT CTporv NpaBuia 3a MKBUAHOCT. OMHAHCOBUAT
PUCK e npeaBapuTeNHO HOPMATUBHO OrpaHNYeH, NpY KOETO CbLUMAT ce cBexaa A0 cnocobHocTTa Ha POHAA
[la reHepupa AOXOAHOCT (6M3HEC pHCK).

Puck ot ynpas/sieHneTo - YNpaBnsBawloTo APY>KeCTBO OCUrypsiBa MOAXOASLLA OpPraHn3aumMoHHa CTPYKTypa,
YYaCTMETO Ha BUCOKOKBaNMMULMPaHM CNeLManncTy 1 npuiaraHe Ha NoaxoAslm METOAM 3a YNpaBieHUe Ha
nopTdeina, 3a MUHUMM3MPAHE Ha TO3M PUCK.

Cneyngpnyen pmuck or noprghessia — npoustTnya OT pUCKa Ha Pas3/IMYHUTE BMAOBE LIEHHU KHWMXa M OT
CcneumMduyHMs pUCK Ha ApPYXXeCTBaTa, YMUTO KHWXKA Ca BKJIOMEHWM B nopTdenna. Bocmuku Bugose puck
noanexaTt Ha NOCTOSIHEH aHANN3 M KOHTPOJ OT YNPaBnsiBaLLOTO APYXXECTBO.

2.16. OnpepensiHe Ha eMMCMOHHATA LieHa U LleHaTa Ha 06paTHO U3KynyBaHe Ha AsJioBeTe

HCA Ha eavH asin Ha ®OH/IA ce onpenens Bceku paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO Ce M3BbpLUBA
oLieHsiBaHeTO") 3a NpeaxoaHust (HapeyeH aeH T ,,AeH, KbM KOWTO Ce U3BbpLLUBA OLEHKATa” UK ,A€H, 3a KOUTO
ce oTHacs oueHkaTa”), cbobpasHo MpaBunaTa 3a oLeHKa Ha nopTdeina n onpeaensHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha ®OHJA, KaKTO M C AeicTBalLlaTa HopMaTMBHa ypeaba.

OueHka Ha nopTdelina ce U3BbpLUBa OT K/IOHA Ha YNpaBnsaBalloTo APY>XECTBO, KoeTo onpeaenst HCA
Ha ®OHJA n HCA Ha eanH aan n nsuucnasa EC v LLOW noa koHTpona Ha baHkaTa—aeno3uTap.
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Bpemesu rpaghnk Ha npouyegypara 3a onpegesIiHe Ha EMHCHOHHA CTOMHOCT U LieHa Ha 06paTHo
H3KynyBaHe Ha gssioBere Ha ®POHLAA

[lo 10:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBa oueHKaTa (AeH T+1), KNOHLT Ha YNpaBnsiBalwoTo
ApY>XeCcTBO nony4asa ot ,LeHTpaneH aenosutap” AL MHbOpMaumMs OTHOCHO cAenkuTe 3a npoaaxba
M 0bpaTHO M3KynyBaHe Ha AS/I0BE C MPUKOYMA CETbAMEHT U 3a 6pos asanose Ha ®OHJA B
obpalleHne KbM Kpast Ha aeH T;

Mexay 10:00 1 12:00 yaca Ha AeHs1, B KOUTO Cce U3BbpLUBA OLeHKaTa (aeH T+1):

ce onpeaens cnpaeBeaMBaTa CTOMHOCT 3a AEHs, 3a KOWTO ce OTHacs oueHkata (aeH T), CbrnacHo
Mpaeunata 3a HCA; [JaHHUTe n/vnu aHanu3uTe, M3MNON3BaHW NpW OnpeaensHe Ha crnpasBeavBaTta
CTOMHOCT Ce npunaraT KbM W34YWUCIEHMETO Ha CbOTBETHATa LEHA W Ce CbXPaHABaT MUMHWMYM NeT
roAVHM.

Ce U3BbPLUIBA NpPeoLIeHKa Ha aKTMBMUTE MO CNpaBea/iMBa CTOMHOCT, U3roTesi ce 6anaHc Ha ®OHOA v ce
onpeaenst HCA Ha eavH Asn KbM AieHs], 3a KOWTO ce oTHacs oueHkaTa (aeH T).

[o 12:00 yaca Ha AeHs, B KOMTO Ce M3BbPLUBA oOLeHkaTa (AeH T+1) KJOHLT Ha YnpaBnsBalloTo
APYXXECTBO nNpeaocTasst Ha baHkaTa-geno3uTap usnarta nHgopMauus 3a onpeaeneHata HCA Ha eguH
AN (BKNIOYMTENHO 3a 6pos Ha nNpofajeHuTe u 06paTHO U3KYMNEHWN ASNI0BE C MPUKIIOYNI CETBIMEHT),
KakTo 1 3a nadncneHnte EC n LOW.

[o 13:00 yaca Ha OeHs, B KOWTO Ce M3BbpLUBA oueHKaTa (AeH T+1) KMIOHBLT Ha YnpaBnsiBaLOTO
APY>XeCTBO noJsiydaBa NoTBbp)KaeHue oT baHkaTa—aeno3uTap 3a usuncnennte HCA, EC n LIOW.
KNoHbT Ha YnpaensiBawoTo APYXECTBO , A0 Kpas Ha BCcekn paboteH aeH (T. e. go 17.00 vaca), B
KOWTO ce u3BbplUBa oleHkaTa (aeH T+1), obasasa EC n LIOW Ha asnoseTe Ha ®OHIA, onpeaenenn
3a [ieHsl, 3a KOMTO ce OTHacs oueHkaTta (aeH T):

Mo noaxoasw, HaumH rnocodeH B [MpocnekTa 3a nybnnyHO npeanaraHe Ha asnose UM [JoKyMeHTa C
KntoyoBa MHdopmauns Ha POHAA — www.ubbam.bg

Ha nuueto/aTa, ¢ KOeTo YnpasnsBsawoTo APY>XXECTBO MMa CK/IHOYEH [OroBOp 3a Mosi3BaHe Ha Mpexa
OT opuncK, KoeTo/uTo rn 065BsIBa/T Ha rMweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpasnsiBawoTo ApYyXeCcTBo 0bsBsBa B Komucusita o6o6uieHa nHpopmaumst 3a EMUCUOHHUTE

7.

8.

CTOMHOCTM W LEHWUTE Ha 06paTHO M3KyryBaHe Ha ASNOBETE M ABa MbTWM MECeYHO — 3a nepuoga oT
MbpBO A0 METHaJeCceTO 4YMC/I0 Ha Meceua M OT LWeCTHaJeCeTO 4uCiIo A0 Kpas Ha Meceua.
3aAb/HKEHNETO 3a YBEAOMSIBAaHE Ce W3MbJHSBA B CPOK TpyU pabOTHU OHWM CYMTAHO OT Kpas Ha
CbOTBETHUSA OTUETEH Nepuos

MN3uncnenute covrnacHo lMpasunata 3a HCA EC n LUIOU ce nybnukyBaT B MHTEpHET CTpaHMuaTa Ha
YnpaBnsBalloTo Apy»KecTBo- www.ubbam.bg

Mpu n3umcnasaHe Ha HCA, EC n LIOW, YnpaBnsBalloTO APY>XECTBO M3Mon3Ba noaxoasu codpryep,
KOMTO My MO3BOJIABA Aia BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COBCTBEHO.

9. Usnata aokymeHTaums u nHdopmauus, n3nonssaHa 3a onpegensiHe Ha HCA, EC n LLOW ce  cbxpaHsBa

OT KJIOHa Ha YnpaBnsBawoTO APYXECTBO HA XapPTUEH, MarHUTEH, OMNMTUYEeH WM ApYr TeXHUYECKU
HOCUTEN MUHUMYM 5 roanHu, NO HA4YMH, OCUrypsiBaLy AOCTbMN A0 HEeA €AMHCTBEHO HAa OTOPU3MPaHN OT
Hero nuua. 3a AOMb/HUTENHA CUIYPHOCT, MHMOpMauusiTa ce CbXpaHsBa WU Ha BTOPU MarHUTEH
HocuTen.

2.16.1. Metoa M 4yecTOoTa Ha M3YMCNsiBaHe Ha €MUMCMOHHATa LeHa M LeHata Ha obpaTHo

M3KynyBaHe

EMucroHHaTa cToHocT 1 LleHaTta Ha 0bpaTHO M3KynyBaHe ce onpeaenst Bcekn paboTeH AeH OT KJIoHA Ha
YnpaBnsBawoTo ApYXecTBO, Ha 6a3aTa Ha oueHKa Ha akTueBuTe M nacuBuTe Ha ®OHJA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuMTe Ha eauH asn (HCA 1 gsan) ce usuucnsiBa no cnegHata opmyna:
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HCA 1 gan = HetHarta crouHocT Ha aktusute Ha ®POHLAA / bposi A5/10B€ B 06pbLEHNE

EMucronHaTta croinHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aktuBuTe (HCA) Ha eanH aan, yBennYeH C
pa3sxoauTe no emmtupaHe. Pa3xoauTe 3a eMUTMpaHe BapupaT B 3aBUCMMOCT OT pasMepa Ha MHBECTUUMATA,
KaKTo creaga:
- 1. Npu nopbuka Ao 25 000 neBa (BkOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAuH asn;
- 2. Mpwv nopbuka ot 25 000 nesa go 100 000 nesa (BkNtounTENHO) — 1.5 (€4HO USNO N NET AeceTn)
Ha CTO OT HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH as;
- 3. Npu nopbyka ot 100 000 nesa ao 200 000 nesa (BkNOUUTENHO) — 1 (€AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
- 4. Npv nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha 1 asn.

Mpwn ckntouBaHe Ha [JoroBop 3a cnucteMaTnyHo nHeectupaHe (CUIM), pa3xoamTe No eMUTUpPaHE Ce HauncnaeaT
BbpXY BCAKa MbpBa BHOCKA Cfej CKIOYBAHE Ha [0roBopa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKa Cref
npeaoroeapsiHe ycnoBusTa Ha AOroBopa, Kacaewy NpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKA.

EC = HCA 1 gan + 2.00%*HCA 1 gs/1 — 3a E4HOKPATHN CAESIKU U MbpPBU BHOCKM 110 JOrOBOp 3a CUCTEMATUYHO
UHBECTUPAHE, rpu MHBECTULMS 4o 25 000 /1B. B/IIOYUTESIHO,

EC = HCA 1 gan + 1.50%*HCA 1 g5/1 — 3@ E4HOKDPATHN CAESIKU U MTbpBH BHOCKU 110 LJOroBop 3@ CUCTEMATUYHO
UHBECTUPAEHE, ripu uHBecTuyms ot 25 000 s18. 4o 100 000 71B., BkmountesiHo, EC = HCA 1 g1 + 1.00% *HCA
1 4571 — 38 €4HOKPAaTHU GAE/IKU U ITbPBU BHOCKU 110 [JOroBop 3a cUCTEMaTUYHO MHBECTUPAHE, IPpHU MHBECTULNS
or 100 000 71B. go 200 000 71B. BK/IIOYNTEIIHO,

EC = HCA 1 gan, npm nHeectuyms Hag 200 000 /1s.

EC = HCA 1 gan — 3a riocnegsalym BHOCKH 10 [JoroBop 3@ cUCTEMAaTUYHO UHBECTUPAHE, KOraTo HE € Ha /mue
MIPEAOroBapsIHE yC/I0BUATa HAa [0roBopa (NMbpBu BHOCKM), Kacaelm rpoMsHa B pa3mMepa Ha MeceyHara
BHOCKA.

LleHaTa Ha obpaTHo uskynysaHe (LlOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eauH Aan Ha ®OHJA.
®OHJA He HauucnsaBa pa3xoam 3a 06paTHO MU3KyrnyBaHe.

L{ON = HCA 1 ga1

2.16.2. Takcy, CBbp3aHM C EMUTUPAHETO M 06pPaTHOTO M3KYyNyBaHe Ha AsoBeTe

Pa3xoamn 1 Takcu 3a MHBECTUTOPA :
e  pa3xoau 3a eMUTUpaHE —HAYMCIsABaT Ce pa3xoau 3a eMUTUPaHe, B pa3Mep, B 3aBUCUMMOCT OT pa3Mepa
Ha MHBEeCTUUMSTA:

1. Mpu nopbyka Ao 25000 neBa (BkIoUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBWTE Ha eauH Asn;
2. Mpwn nopbuka ot 25 000 nesa ao 100 000 nesa (BkNounTenHo) — 1.5 (egHo usno n neT aeceTtn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;
3. Mpuv nopwbuka ot 100 000 nesa go 200 000 nesa (BkAOUMTENHO) — 1 (€AHO) Ha CTO OT HETHATa
CTOMHOCT Ha aKTUBWUTE Ha eauH aan;
4. MNpu nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHAa Ha HeTHaTa CTOMHOCT Ha
aKTMBWTE Ha 1 asan.

e VHBECTMTOpUTE 3annawaT CbOTBETHUTE HAHKOBM TAKCK 3a M3BbPLUEHWUTE OT TSX NPEBOAW.
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e [pyru pa3xoau u Takcu, npeasuaeHun B Tapudata Ha OBb Afl, KOMTO rnpuemMat nopbyku BbB Bpb3Ka C
®oHpa.

MHBecTuTopuTe Npuaobusat asnose Ha A® , 066 Moban AMBMAEHT” NO EMUCMOHHA CTOMHOCT U 3asBsiBaT
TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha obpaTHO M3KynyBaHe.
B eMucnoHHaTa CTOMHOCT Ha asnose Ha Ad ,,OBb Moban AnBMAEHT” ce BKIOYBAT Pa3Xxoan Mo eMUTUPAHE,
B pa3Mep, B 3aBMCMMOCT OT pa3Mepa Ha WHBECTUUMATA, MOCOYEH B M3pedeHne MbpBo Ha T. 2.16.2, T.e.
TaKcaTa, KOSITO Ce HauucnsiBa npu emutupaHe Ha asnose Ha A® ,Obb Moban OuBuaeHT” e B pa3mep B
3aBUCMMOCT OT pasMepa Ha MHBECTUUMATA, MOCOYEH B U3peYeHne Mbpeo Ha T. 2.16.2..
KoraTto e ckmoyeH [1oroBop 3a CMCTEMAaTUYHO WHBECTUpaHe, pasxoauTte Mo eMUTUMpaHe ca B pa3mep, B
3aBUCUMOCT OT pa3Mepa Ha MHBECTMUMSATA, MOCOYEH B U3pedeHne MbpBo Ha T. 2.16.2, ce HauMcnsBaT caMo
MO OTHOLLEHME Ha MbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKA crej npeaoropapsiHe
yCNOBUSATa Ha AOrOBOpa, Kacaeluy rnpomMsiHa B pa3Mepa Ha MecevHaTa BHOCKa.
EMMCHMOHHaTa CTOMHOCT 3a BCsika CriefBallia BHOCKa e 6e3 pa3xoaum 3a eMUTupaHe. ToBa U3UCKBaHE ce npunara
W B C/lyyauTe Ha npegoroBapsiHe Ha [JoroBop 3a CUCTEMATMYHO MHBECTUPAHE, KOETO He Kacae NMpoMsiHa B
pa3Mepa Ha MeceyHaTa BHOcKa. B cnydamte korato [JOroBOpbT 3@ CMCTEMATUYHO WMHBECTMpPaHe e 6un
npekpaTeH 1 cef ToBa € CK/Il0UYEH HAHOBO, EMUCMOHHATa CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE BK/OYBA
pa3xoam 3a eMUTUPaHE, a 3@ BCSKa CefBalla BHOCKA We e paBHa Ha HCA Ha eavH gsn.
B ueHaTa Ha 06bpaTHOTO M3KynyBaHe Ha asnose Ha ® “Obb Moban AuBnaeHT” He ce BKIKOYBAT pa3xoaum rno
obpaTHO M3KynyBaHe, T.e. Ts e paBHa Ha HCA Ha eauH asn.
Mpy NpoMsHa Ha pa3Mepa pa3xoAauTe 3a eMUTUMPAHE N BbBEXAAHe Ha pa3xoaun 3a 06paTHO M3KynyBaHe Ha
pasanosete Ha ®OHZA, KnoHbT Ha YNpaBnsBalloTo APYXXECTBO € ATbXEH Aa YBEAOMU NpUTeXaTenute Ha
asnose Ha ®OOHAA upe3 nybnuvkaums Ha WHTEpPHET cTpaHuuata cv www.ubbam.bg, He3abasHo cnep
oaobpeHneTo Ha npoMeHuTe B MpaBunata Ha ®POHAA oT Komucusita 3a ¢mMHAHCOB HAA30p. 3aAb/MKEHNETO
NO NPeAXOAHOTO M3peYeHMe Ce U3MbIHABA Hal-KbCHO Ha CrieaBaluMst AeH Clef y3HaBaHETO 3a 0A06peHMEeTo
Ha npomMeHuTe.
AKo e gonycHaTa rpellka npyu U34ncnsBaHe Ha CTOMHOCTTa Ha eAuH Ass, B pe3yNnTaT Ha KOATO € 3aBMLLUEHA
HEeroBaTa eMMCMOHHA CTOMHOCT WM € 3aHM)XEeHa HeroeaTa LieHa Ha obpaTHO uskynyBaHe ¢ Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha akTMBUTE Ha eauH Aan, YNpaBnsiBalwoTo APYXeCTBo wunv baHkaTa-genoswTap ca
ATbXXHW [1a Bb3CTAaHOBAT pa3fivkaTta Ha npuTexaTesns Ha AS10Be, 3aKynui AsSn0Be Mo 3aBveHa eMUCMOHHA
CTOMHOCT, CbOTBETHO Npoaan 0bpaTHO ASNIOBETE CU MO 3aHWXKEHa LeHa, oT cpeactBata Ha ®OHJA B 10-
[HEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLuKkaTta, OCBEH ako NputexaTenaT Ha Asnose e bun HegobpocbBeCcTeH.
AKO e gonycHaTa rpeluka npy U34McnsBaHe Ha CTOMHOCTTA Ha eAuH AsN, B pe3ynTaT Ha KOSTO € 3aHMXKeHa
E€MWCMOHHATA My CTOMHOCT MW € 3aBULLIEHA LieHaTa My Ha 0b6paTHO u3KynyBaHe ¢ Haa 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eauH Asn, YNpaBnssawoTo APYXeCTBO unu baHkaTa-aenosuTap ca ATbXHW Aa
Bb3CTaHOBAT pa3nukata Ha POHA B 10-gHeBEH CPOK OT KOHCTaTUPAHETO Ha rpelkarTa.
MNpw cBOEBpEMEHHO NoJaBaHe Ha Nopbyka 3a 0TKas, caenka He ce OCbLUeCTBSBa.
B cnyyanTe Ha egHOBpeMeHHa npogaxxba Ha AsnoBe OT eAnH NeBOB A0rOBOPEH (POHA, CbLO OpraHn3vpaH u
ynpasnseaH OT YNpaBnsiBalWOTO APYXXEeCTBO, M MOKynka Ha aanose oT A® ,Obb noban [AueuaeHT”,
MHBECTUTOPBLT 3ar/ala pa3xoaute 3a emuTtupaHe Ha aanose Ha A® ,OBb noban OuBuaeHT”, KakTo u
pasxoauTe 3a 0bpaTHO WM3KyryBaHe Ha AA/IOBETE Ha Apyrvs nesoB (OHA, ako MMa TakuMBa M CbracHO
yCNoBUATa 3a 3ar/iawaHeTo uMm.
B cnyyauTe Ha egHoBpeMeHHa npogaxba Ha asnose Ha Ad ,,Obb Noban AvBnaeHT” 1 NOKynka Ha Asnose
OT Apyr NneBOB A0roBopeH oHA, CbWO OpraHM3upaH WM ynpaensiBaH OT YNpaBnsiBalWOTO APYXeCTBO,
WMHBECTUTOPBT HAMA Aa 3anfawla AOMb/HUTENHW pa3xoau no obpaTHO M3KyrnyBaHe, a caMo pa3xoau no
eMUTMpPaHe, ako ca NpeaBuAEHN TakuBa.
B cnyyait ye MHBECTMTOPBLT He NpoAaBa USNIOTO NPUTEXABAHO OT HEro KONMYECTBO ASSIOBE U XKenae usgaBaHe
Ha [eno3uTapHa pasnucka 3a OCTaTbKa, KaKTO M 3a HOBOMpMAObUTWUTE AsnoBe, TOW CreaBa Ada 3annaTtu
TaKcaTa 3a M3[aBaHe Ha [eno3vTapHa pa3nucKa 3a MOKYMKaTa, a 3a OCTaTbKa OT NpuTeXasBaHuTe AA/10Be
noJasa OTAesHa NopbyKa 3a M3aaBaHe Ha Aeno3uTapHa pasnucka.
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MNMopbuknTe 3a m3gaBaHe M 0b6paTHO M3KynyBaHe Ha pAsnoBe Ha OOHA ce u3NbAHSABAT, CaMO ako
MHBECTUTOPDBT € OCUrYypun CpeacTBa, 3a U3Mb/IHEHMETO Ha CamaTta caeska.

Mpu nogaBaHe Ha NOPBYKKM, CTOMHOCTTA UM Ce pa3aens Ha EMUCMOHHATa CTOMHOCT.

B cnyyait, ye u3BbLpLIBAT MOKynka wan npoaaxba Ha asnoBe Ha ®OHOA upes auctpubytopa OBB AL,
MHBECTUTOPUTE He 3an/iawaT AOMbAHUTENHN 6POKEPCKN TaKCU U KOMUCUOHHW, CBbP3aHM C OCbLLECTBSBAHETO
Ha peanHa caenka no eMMTUpPaHETO UK 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHA.

Korato ®OHAA wnHBecTMpa B ASAN0BE Ha APYrM KONMEKTUBHU WHBECTULMOHHW CXEMW UKW MPEANnpUATUS 3a
KOMIEKTUBHO MHBECTUPaHe, ynpasnsBaHu MNPSKO WK NO Aenerauus oT YnpasisBawoTo APYXeCTBO MUan OT
APYro ApYXecTBO, C KOETO YNpaBnsBalloTO APYXECTBO € CBbP3aHO Ype3 06LOo yrnpaBieHne Win KOHTPOn,
WKW Ype3 3HAYMTENHO MPSAKO WM HENpsaKo ydactue, YnpaBngaBawoTo APYXECTBO WAW APYroTO ApPY>XeCTBO
HAMa Aa cbbupaT Takcu npu npogaxbata n obpaTHOTO M3KyNyBaHe Ha ASMOBETE HAa Ta3n KOMEKTUBHA
WMHBECTULUMOHHA CXeMma.

2.17. HauuHun, MecTaTa M YyecTtoTata Ha ny6siMmKyBaHe Ha eMMCUOHHAaTa LleHa U LleHaTa Ha

06paTHO u3KynyBaHe Ha AssioBeTe

KnoHbT Ha YNpaBnsiBallOTO APY>XECTBO Ny6/IMKyBa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KymnyBaHe
Ha asnoBe Ha ®OHIA Bceku paboTeH AeH Ha WMHTEpPHET CTpaHuuaTa Ha YNpaBnsBalOTO APYXKECTBO
www.ubbam.bg . [pyrun cbobuieHns, npeasuaeHn B 3akoHa w MpaBunata Ha ®OHAA ce nybnukysaT Ha
CblaTa MHTEPHET CTpaHuua.

MHBecTuTOpMTE MOrat pa ce 3ano3Hasat c [lpocnekTta, lNMpasunata Ha ®OHOA, [oKyMeHTa C KHO4O0Ba
NHOPMaUM 32 MHBECTUTOPUTE U NEPUOANYHUTE OTYETM, KaKTO M Aa NoNydaT AOMbAHMTENHA UHMOpMauus
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :
e Odwuca Ha ,Kein Bu Cn Acet MeHnaxmbHT HB - knoH" KYT, Bbarapusi: byn. Butowa N2 896, 6.
MuneHuyM UeHTBp, €T. 6, rp. Codums, 1463, bbarapus, enekTpoHHa nowa: ubbam@ubb.bg;
e KnoHoBeTte Ha ,,06eanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KNNEHTY;
e MHTepHeT CTpaHuuaTa Ha YnpaBnsBaloTo APYXECTBO Ha agpec: www.ubbam.bg

2.18. WMHdopmMauuMsa OTHOCHO HauMHa, pa3Mepa U U34YUC/IABAHETO Ha Bb3HarpaXxgeHueTo,
NaaTMMO OT AOroBOopHUS (pOHA Ha YNPaB/IABaLLOTO APYXKECTBO, AENO3UTapsa Win TPpeTn
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAMTe OT A0roBopHUS (poHA Ha

yNnpaBnsiBalOTO APYXKECTBO, AEN03UTaps WK TPeTHU imua

Bb3HarpaxaeHueTto, nniatumo ot ®POHAA Ha YnpaBnsBaLloTO APYXKeCTBO

Bb3HarpaxaeHMeTo Ha YnpaBnsBalloTO APYXECTBO Ce onpefens C peweHne Ha M3NbAHUTENHUSA KOMUTET,
CbCTaBEH OT yneHoBe Ha CbBeTa Ha ANPEKTOPUTE KaTo NPOLEHT B pa3mep Ha 2,5 % (aBe us10 1 neT gecetm
Ha CTO) OT CpeAHO roamHaTa HETHA CTOMHOCT Ha akTueuTe Ha ®OHIA.

Bb3HarpakxaeHneTo ce n3uncnssa Bceku paboTeH AeH, Ha 6a3aTta Ha paboTHWUTE AHM B roAnHaTa, KaTo B Kpast
Ha roJiMHaTa ce u3paBHsiBa. B cnyyald, ye ce nonyyun HaannaTeHa cyma oT cTpaHa Ha ®OHJA, T ce npucnaaa
OT Bb3HarpaxaeHuveTo 3a Mecel [lekemBpu. YNpaBnsBallOTO APYXECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeTto oT cmeTkute Ha ®OHJA B baHkaTa—aenosutap KbM
nocoyeHa OT Hero cmetka Ao 10-To (geceto) uuMcno Ha Meceua, cnefgall Meceua, 3a KOWTO
Bb3HArpaXAeHNETOo Ce ObJDKU.

Bb3HarpaxaeHuero, nnatumo ot ®OH/1A Ha baHkaTa geno3uTap
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M3uncnsea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIKOYEHMS AOroBOp 3a Aeno3uTapHWM yCiyru, KaTo ToBa ca:
Takca 3a NpoBepKa Ha u34uciieHaTa OT YNpaBnsiBaWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBMTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eauH As/, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha ®OHJA, Takca
3a CbXpaHeHune W TpaHcdhepn Ha (UMHAHCOBM WMHCTPyMeHTH, 6aHKOBM TaKCW 3a MNpeBOAM, TakCcu 3a
KOpPNOpaTMBHM CbOUTUSI, CbAeWcTBME Mpu npunaraHe Ha Cnorogba 3a u3bsrBaHe Ha ABOWHO AaHbYHO
obnaraHe/ n Apyru TeKkylwM pa3xoau, CBbP3aHu C yrpaBieHMeTo Ha nopTdenina Ha POHIA.

Bb3HarpaxpaeHuero, rmnatumo ot ®OHAA Ha Tpetm nuua (MHBECTULUMOHHM MNOCpeaAHUMUM,
LlenTpaneH peno3utap, Komucusa 3a cpmHaHCOB Haa30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIKOYEH AOroBOp MM Tapuda Ha TpeTuTe nuua.

Bb3cTraHOBsiBaHe Ha pa3xoau ot ®OHOA

®OH/JA Bb3CTaHOBSABA pa3xoAW HarpasBeHW OT YNpaBnsBallOTO APYXKECTBO, CaMO KOraTo TO € Hanpaswiio
TakmBa Npv ydpeassaHeTo Ha POHZA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYrv TPETU Nnua.

2.19. UHdopMaums OTHOCHO NOJIMTUKA 3a o6e3neyeHne

MonuTtuka 3a obesneyeHnsTa n 3a peMHBeCcTUpaHe Ha Napn4yHoTo obesnedyeHne Ha PoHaa u MNMonuTuka 3a
npeaBwXXaaHe Ha eBeHTyaslHU 3arybu OT akTuBK, Nony4veHn Kato obesneveHne Ha ®oHaa no yn. 48a, an. 9
n 11 ot Hapenb6a NQ 44 we ce npunaraT, ako NpeaBapuTeNHO ce npeasuamn B MNpaBunata 3a AEMHOCTTa Ha
®oHaa n Heroeus akTyaneH MpocnekT, POHABLT Aa UHBECTMPA B AePUBATUBHU (DPUHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3rneyeHne akT1BK, KaKTo 1 Aa npunara TeEXHUKKU 3a epeKTUBHO ynpaBieHne Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUe noJslyyaBa KaTo obesneyeHme akTuBu.

Mpu n3non3BaHe Ha TEXHUKN 3a eheKTMBHO YNpaB/ieHWe Ha nopTdenna 1 Npu CKIOYBaAHE Ha CAENKM C
M3BbHOOPCOBO TbPryBaHN AepMBATUBHN MHCTPYMeHTH, POHABLT MOXe Aa nony4vasa obesnevyeHue ¢ uen
HaMmaneHue Ha pucka OT HenIaTeXxXocnoCcobHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeto PoHAbLT
nonyyasa 3a Ta3u uen, cnefsa Aa CbOTBETCTBA HAa NPUIOXKMMOTO 3aKOHOAATENCTBO U NMO-CrieumanHo rno
OTHOLLEHME Ha M3MCKBAHMATA 3a IMKBMAHOCT, OLEHSIBAHE, KAYeCTBO Ha EMUTEHTA, KopenaumsaTa U pucka,
CBbp3aH C ynpas/ieHne Ha obe3neyeHuneTo.

B cnyyaute, Korato OT MMETO M 3a cMeTKa Ha PoHAa Ce U3BbPLUBAT CAENKM C N3BbHOOPCOBK (DMHAHCOBM
AEPVBATK M CE U3MNON3BaT TEXHMKN 3a eheKTMBHO yrpaBieHne Ha nopTdelina, BCSKO 0be3neyeHue,
M3M0M3BaHO 3a HaMasisiBaHe Ha pMCKOBaTa eKCno3numsl KbM HacpelyHaTa CTpaHa, No BCAKO BpeMe creaBa
[la OTroBaps Ha cnegHUTe KpuTepum:

1. NMKBMAHOCT - BCSKO MOMy4YeHO obe3neyeHne, C U3KI0YEHE Ha NapuYHUTE CpeacTBa, TpsbBa aa e ¢
BMCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap uin MHOroCcTpaHHa CMCTEMa 3a TbproBus C
Npo3payHO onpeaensHe Ha LeHUTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha LeHa, 6nmnska oo
HerosaTa oueHKa npeau npoaaxbara;

2. OLEeHsIBaHe - BCAKO Mosy4yeHo obe3neyeHne aa 6bae OLUEeHsIBaHO Hall-Manko BEAHBLX AHEBHO. AKTUBU C
BMCOKa BONATWIHOCT HE Ce rnpueMar KaTo obesneyveHne, OCBEH ako e npeaBuaeH A40CTaTbyHO
KOHCEPBATMBEH MPOLIEHT, C KOMTO Ce HaMasiBa NPeAoCcTaBeHOTo obe3neyeHne (XEbpPKLT);

3. BUCOKO Ka4yeCTBO Ha EMUTEHTAa;

4, xopenauus - aa 6bae n3aaaeHo OT EMUTEHT, KOMTO € HE3aBMCKUM OT KOHTpAareHTa no caesnkata v KOMTO
Ce oYaKBa [a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPAareHTa;

5. amBepcudukaums Ha obesneveHneTo - aa 6bae AOCTaTbyYHO ANBEPCUdULMPAHO NO OTHOLLEHUE Ha
AbpXaBUTe, NasapuTe U EMUTEHTUTE, KaTO €KCNOo3nUUSTa KbM OnpeaeneH eMUTeHT He Tpsibea aa
npesBumwasa 20% OT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHA];

6. pyckoBe, CBbp3aHM C yrnpas/eHne Ha obe3neyeHneTo;

7. Npy NpexBbpIsSiHE Ha A NoNy4YeHOTO obe3nedeHne ce AbpXU OT Aeno3uTaps Ha KONeKTUBHaTa
MHBECTULIMOHHA CXeMa;
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8. KonekTMBHaTa MHBECTULMOHHA CXeMa MOXe [a NPUCTBMNN KbM U3Mb/IHEHNE BbPXY NOYYEHOTO
obesneyeHne no BCIKO BpeMe 6e3 no3oBaBaHe Ha HacpelHa CTpaHa unu oaobpenHne oT Hes;

9. HenapuM4yHOTO obe3neyeHre He MOXe Aa Cce NpoAaBa, peMHBECTUpa UK 3anara;

10. napuyHOTO 06e3neveHme Moxe camo Aa bbae:

a) BIOXXEHO Ha Aeno3uT npu nuue no 4n.38, an.1, 1.6 ot 3AKUCANKA ;

6) MHBECTUPaAHO BbB BUCOKOKAYECTBEHN AbPXKABHWU LIEHHN KHUXA;

B) M3M0N3BaHO 3a Lenute Ha obpaTHU peno-CAenku, Npu YC/I0BME Ye caenKuTe ca C KpeauTHU MHCTUTYUNN,
KOMTO ca 06eKT Ha npyaeHumaneH Haa3op, 1 Ye ®oHaa Moxe Mo BCSKO BpeMe Aa nony4yn obpaTHO MbaHaTa
napu4yHa cyma 3aefHo C Ab/DKUMUTE JINXBU;

) MHBECTMPAHO B KpaTKOCPOUYHM (POHAOBE HA Napu4yHUS nasap.

YnpaBnsBawoTo ApYXXeCTBO npuema KaTo obesneyeHne 3a cMeTka Ha PoHaa:

1. TapuyHu cpeacTsa;

2. Obnuraumm, n3gaaeHu UNn rapaHTUpaHn OT AbpXKaBa YeHKa WM Apyra AbpKasa, CTpaHa no
CrnopasymeHuneTo 3a OpraHu3aumsta 3a MKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU
LIeHTpasH1 6aHKKN, TEXHWM OpraHn Ha MECTHOTO CaMoynpaB/eHue, oT EBponelickaTa LeHTpanHa
6aHka, EBponeiickaTa MHBECTMLIMOHHA 6aHKa UK OT NybnanyHa MexayHapoaHa opraHu3aums, B
KOSITO YsleHyBa MNOHE efiHa AbpXXaBa YSIeHKa, KAaKTO U KBAUMPUUMPAHN Ob/TOBU LEHHN KHUXA,
“3aae€HN UM rapaHTMpaHu OT TPETU AbPXXaBU C KPEAUTEH PENTUHT, HE NO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUms 3a KpeauTeH PENTUHT, PErMCTPUPaHa Un ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawoTo ApYy>XXeCTBO onpeaens nanckyemarta crerneH Ha obe3sneyeHne B CbOTBETCTBME C
npunoxummute 3a PoHAa NIMMUTU 3@ PUCK KbM KOHTpareHTa U OTYATanKmM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa 1 HeroBaTa KpeanTocnocobHOCT 1 NpecbnagasalumTe nasapHu ycnosus.
YnpaBnsBawoTo ApyXecTBoO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nony4eHoTo obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKNMO);

3. KpeauTeH pelTUHIr Ha eMUTEeHTa Ha obe3neyeHneTo (aKo € NpUIoXnMo).

JonbnHUTENHO HaManeHue (XebpKbT) HAa NPeAoCTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pa3/iMyHa OT eBpo.

HenapunyHoTo 06e3neyeHne ce CbxpaHsBa Nno noacMeTka Ha ®oHaa npu Herosus [eno3uTtap. To He Moxe
[la ce nNpojasa, pevHBeCTMpa Wau 3anara.

®oHABLT MOXe Aa npofasBa (GUHAHCOBUTE MHCTPYMEHTH, NPeAoCTaBeHu KaTo obesneveHne, B cyvanTe,
KOraTo HacpeLliHaTa CTpaHa He € U3Mb/HWAA CBOW 3aAb/HKEHNS NO AOroBopa 3a peno caenka v CbriacHo
[IOroBOpa HEM3Mb/IHEHNETO AaBa TakoBa Npaso Ha doHaa.

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

1. [a 6baat BRoXeHn Ha Aeno3unT B aivue no Yn. 38, an. 1, 1. 6 3AKUCAIKMH;

2. [a 6baaTt nHBeCTupaHn BbB BUCOKOKAYECTBEHW AbpPXXaBHU LIEHHU KHWXKA;

3. [a 6baat nsnonssaHu 3a Lenute Ha 0bpaTHW peno caenku, Npy ycnoBue Ye caenkuTe ca
KpeauTHU MHCTUTYLUMK, KOUTO ca 06eKT Ha npyaeHumnaneH Haasop, n 4ye GoHABLT N0 BCSAKO BpeMe
MOXe Aa nosyyn obpaTHO NMbfiHATa NapyMyHa CyMa 3aeAHo C Ab/HKUMUTE INXBM.

4. [a 6baaT MHBECTMPAHU B KPaTKOCPOYHM (hOHAOBE Ha NapuyHUs nasap.

MapuyHuTe CpeacTsa, NpUeTn KaTo obesneyeHne, ce MHBECTUPAT NpU CrasBaHe Ha NpUHUMNuTE 3a
AvBepcudurKaums, nNpuIoXKmnMM KbM HenapuyHoTo obesneyeHue.

®oHABLT MOXe Aa NpeTbpny 3arybu npyu MHBeCTUpPaHe Ha NOYYEHOTO Napu4Ho obe3neyveHne, ako
CTOMHOCTTA Ha HanpaBeHaTa MHBECTULMS Ce MOHWMXN. ToN Lie 6bae 3aab/KEH Aa NOKPUE pasninkaTa B
CTOMHOCTTa MeXay MbpBOHAYa/IHO NOJTy4YEHOTO 0be3neyeHne, NoAIeXallo Ha BpbllaHe Ha KOHTpareHTa, u
nonyyeHaTta oT npoaaxbaTa Ha MHBECTMUMSTA CyMa, KOETO Lie aoseae Ao 3aryba 3a doHaa.
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3. UHcpopmaumnsa oTHocHO [leno3uTtaps (BaHkaTa — aeno3uTtap)
3.1. HaumeHoBaHue, NpaBHO-OpraHu3aLMoHHa (PopMa, ceaganmLle U rraBHO yrpaBJieHUe, ako
€ pa3J/In4HO OT cefasiLEeTo.
HanmeHoBaHue: Tb "lOpobaHk Bvnrapua" AL
Cepanuuye 1 agpec Ha ynpasneHue: Peny6nvka bbnrapus, rp. Codwus, parioH ButoLua, yn. OKonoBpbCTEH
nbT No 260;
Aata Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Perncrbpa Ha Tbprosckute apy»xectsa ¢ PeweHne N2 1 Ha 7-Mm cbeTaB Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napT. N2 414, ToM 4, cTp. 91, npeperncrpmpaHa B TbproBCKUS perncTbp KbM
AreHums no BnucBaHuaTa ¢ EMK: 000694749;
Jinuensua N2 6 05 / 02.04.1991 r., n3gageHa ot bvnrapcka HapogHa baHka (BHB) 3a m3BbpliBaHe Ha
6aHKoBa AENHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
OpobaHk bbnrapus nsnonssa cneaHute baHku-noaaeno3nTapy Ha Yy)XXKAW 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. [loroBop 3a aeno3utapHu ycnyru. ®yHkumm Ha baHkaTa-genosurtap

OTHOLeHMsATa Mexay YNpaBnsBalloTo APYXEeCTBO, NPeACTaBNSBaLLO AOrOBOPHUS JOHA, OT eAHa CTpaHa m
6aHkaTa AenosuTtap, OT Apyra CTpaHa, ce ypexaaT C AOroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKYBa Npu Cna3BaHe Ha YCTAHOBEHUTE U3NCKBAHUS W OFPaHUYEHNS B
30KNCANKK, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHUManNHUTE 3aab/HKUTENHN €NleEMEHTN Ha A0r0BOpa MeXAy YNpaBnsBaloTO APYXXeCTBO M Aeno3uTaps ce
onpepenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onucaHue Ha yciyruTte, KouTo e 6baaT npefocTaBsaHn OT Aeno3uTaps, KakTo U Ha npoueaypvTe,
KOMTO Aeno3uTapsT TpsibBa Aa BbBeAe 3@ BCEKM BUA aKTUBK, B KOWTO DOHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce MOBepsBa;

6) onMcaHMe Ha HauMHa, MO KOMTO LEe Ce OCbLUECTBSABAT (PYHKLMUTE MO CbXpaHEHME W Haa3op B
3aBUCMMOCT OT BMAA aKTUBU U reorpadCcknte permoHu, B Konto ®oHALT Bb3HaMepsiBa Aa MHBECTMPA, B T.u.
BbB BPb3Ka CbC 3afb/DKEHUSATA MO CbXpaHsBaHe, CNUCbUMTE C AbpXasu U npoueaypuTe 3a aobaesiHe unu
npemMaxBaHe Ha AbpXXaBW OT Te3n CNUcCbuM. TOBa € B CbOTBETCTBME C MHGOPMaumsiTa, NpeaocTaBeHa B
npaBunata Ha ®oHAQ, B yupeauTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a npeasiaraHe, Kacaewm akTuemTe, B
KonTo POHABLT MOXe Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT U YCNOBUSITA 3@ U3MEHEHWe M MpekpaTsiBaHe Ha A0roBopa, BKAYUTENHO
obcToaTencreata, KOUTO MoraT Aa AoBedaT A0 MpekpaTsiBaHe Ha [O0roBopa, KakTo M MHdbopMauus 3a
npoueaypata 3a npekpaTsBaHe W nNpoueaypute, MOCPeACTBOM KOMTO Aeno3uTapaT npegasa usnaTta
CblUEeCTBEHA MHGOPMaLMA Ha CBOSI NPaBONPUEMHNK;

) 3aAb/HKEHMATA 3@ NOBEPUTENHOCT, NPUIOXMMIN MO OTHOLIEHME Ha CTPAHWUTE CbINIAaCHO CbOTBETHUTE
3aKOHOBM W MNOA3AKOHOBM pa3nopeabu. Te3n 3aab/HKeHUsl He Bb3NPensTCcTBaT Bb3MOXHOCTTa 33
KOMMEeTEeHTHUTE OpraHn Aa pasnonaraTt C A40CTbM A0 CbOTBETHUTE AOKYMEHTU U MHpOopMaums;

[) cpeacTtBata M npoueaypwute, MNOCPEACTBOM KOWUTO Aeno3uTapsaT npeaasBa Ha ynpasisiBawoTo
APY>XeCTBO usnaTa MHhopMaums, KosiTo e HeobxoamMa Ha ToBa APYXXeCTBO, 3a Aa U3MbJIHABA 3aAb/HKEHMATA

-39-


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

Obb
MOBAN
AVIBUAEHT

CW, BKIOYMTENHO Aa YNpaXKHsIBa BCMUKN CBbP3aHM C aKTMBWUTE MpaBa, M 3a Aa MOXe Aa UMa CBOEBpPEMEHHA
M TOYHa NpeacTasa 3a cMeTkuTe Ha ®oHAa;

€) Cpeacreata WM npoueaypvte, MNOCPeACTBOM KOWUTO YMpaBisiBaWOTO APYXeCTBO MpedaBa Ha
AENO3NTaps usnata MHGopMaumsi, OT KOSITO TOM Ce HyXAae, 3a Aa WM3MbAHABA 3aAb/DKEHUSATA CU — WK
ocurypsiea AoCTbra My A0 Hesl, BKIIIOYUTENHO npoueaypuTe, NoCpeacTBOM KOUTO Aen0o3nTapsT e nosy4vasa
nHdopMauma oT Apyru nuua, onpeaeneHn OT ynpasnsiBalloTo APYXKECTBO;

X) npoueaypute, KOUTO Ce npwunarat npyv MiaHUMpaHO M3MEeHeHWe Ha npasBunata Ha PoHAa, Ha
yupeauTenHute AOKYMEHTM WAM Ha [OKYMEHTUTE 3a npeanaraHe, KkaTto noAapobHo ce onuceaT
obcTosiTencreaTa, Npu KOUTO Aeno3uTapaT Tpsibea aa 6bae MHMOPMUpPaH UM Npu KOUTO e HeobxoamMMo
npeaBapuTENIHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTBbNN KbM U3MEHEHNETO;

3) usnata HeobxoamMma MHdbopMaLuus, KoATo Tpsibea Aa ce obMeHn Mexay ynpasBnsiBalloTo APYXKECTBO,
WK TPETO NUe, AENCTBALWO OT MMeTo Ha PoHAa, OT efHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npodaxxb6aTta, 3anMCBAHETO, OTKYMyBaHETO, eMUTUPAHETO, 06e3cnnBaHeTo M 06paTHOTO M3KyMNyBaHE Ha
Aanose Ha ®oHaa;

n) usnata HeobxoamMma nHgopMaums, KoTo Tpsibea Aa ce 0bMeHn Mexay YNpaBnsiBalloTo APYXKeCTBO,
WK TPETO NMLIE, AENCTBALLO OT MMETO Ha ®oHAa, OT eaHa CTpaHa, M Aerno3uTaps — OT Apyra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AEN03MTaps Ha 3a4b/DKEHUSATa My;

M) KoraTo CTpaHWTe MO AOroBOpa Bb3HaMepsiBaT [a Bb3/OXKaT Ha TPETO /iMUE Aa MU3Mb/HSABA TEXHUTE
CbOTBETHU 3aAb/DKEHUS — 3a4b/MKEHNETO PeAOBHO Aa NpeAoCTaBsaT MHGMOpMauus 3a BCSKO onpeaesieHo
TpeTo nvue, a Npu nouckeaHe — MHQOpMaUMsa 3a U3NON3BaHUTE KpUTEPUM 3a M360p Ha TPETOTO Sinue U
npeaBuAEHUTE CTbIKM 3@ KOHTPOSIMPAHE Ha AEUCTBMATA Ha M3bpaHOTO TPETO NnLE;

K) WHdopMaumsiTa 3a 3afjayuMTe M OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBopa BbB Bpb3Ka CbC
3a4b/HKEHNsATA MM B 061acTTa Ha NpefoTBpaTABAHETO HA NPaHETO Ha napu n 6opbata ¢ PUHAHCMPAHETO Ha
Tepopu3Ma;

n) nHdopMaumaTa 3a BCUYKU MapUYHU CMETKM, OTKPUTM Ha UMETO Ha YNpaBnsBallOTO APYXeCTBO,
AENCTBALLO OT MMeTo Ha PoHAa, 1 npoueaypaTa 3a yBeAOMsIBaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBA
CMEeTKa;

M) nHdoOpMaumaTa 3a MnoeTanHaTa npoueaypa Ha AenosvTaps, B T.4. 3a fvuaTa B ynpaBnsBawoTo
LAPY>XXeCTBO, KbM KOUTO Aeno3uTapsT Tpsibea Aa ce o6bpHe, KoraTto 3anovHe Takasa npoueaypa;

H) 3a4b/DKEHMETO, MOETO OT AEeno3uTaps, Aa U3BECTYU, WOM Hayun, Ye pasaeneHUeTo Ha akTUBUTE He e
— WM BeYe He e — A0CTaTbyHo, 3a Aa 6bAaT Te 3aMTEeHN OT HECBCTOATENTHOCT Ha TPETOTO /MLE, HA KOETO
B CbOTBETCTBME C uneH 22a ot Aupektnea 2009/65/EC ca aenervpaHu yHKUMM NO CbXpaHEHWEe B AafeHa
IOPUCANKLUNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps ce No3BOJIsIBa BbB BPb3Ka CbC 3aAb/HKEHMsITa My Aa Npoy4yBa
AENCTBMSITA Ha YNpaBNsiBAWLOTO [APYXECTBO M [a OLEHsIBAa KayeCTBOTO Ha MoslydyeHaTa uHdopMaums,
BKJTIOUYUTENHO Ype3 NosydaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM Ha yNpaBisBaLlloTo APY>KECTBO UAN Ype3
NnoceLleHnst Ha MSCTO;

n) NpoueaypuTe, C KOUTO YNpaB/siBaLOTO APYXXECTBO MOXe Aa aHannsvpa pesyntaTtuTe Ha Aeno3uTapst
MO OTHOLIEHWE HA AOrOBOPHUTE MY 3a4b/DKEHUS.

NHdopmauusTa 3a cpeacteaTa v npoueaypute no 6yksu a) — n) ce NoCoYBa B 4OrOBOpa 3a onpeaensHe
Ha Aeno3uTap U BbB BCAKO MOCNEABaLLO HErOBO M3MEHEHME.

B poroBopa, yaocToBepsiBall oOnpedensHeTo Ha [eno3vTaps, KakTo M BbB BCSKO MNOCNeABallo
CnopasyMeHue, ce Noco4Ba NpUIOXKMMOTO KbM CbOTBETHUS AOrOBOP Npaso.

be3HannyHuTe (UHAHCOBU WMHCTpPyMeHTW, nputexasaHn ot ®OH[A, ce BnucBaT B perucrbpa Ha
“LleHTpaneH peno3utap” AL KbM noacMeTkata Ha baHkaTta—geno3uTap, a OCTaHanute My aKTuBKM ce
CbXpaHsiBaT B baHKaTa-Aeno3nTap, KOSTO U3BbPLUBA M BCMYKW NalLlaHMs 3a cMeTka Ha OOHZA.

baHkaTa ageno3wnTap u3BbpLIBa Aeno3uMTapHO 0bcny)XBaHe Ha A0roBOpHMS (DOHA KATO CbXpaHsBa U
OCbLLEeCTBABA HAA30p BbpXYy akTveBuTe Ha [oroBopHus ®oHA Npu cna3BaHe Ha YCTAHOBEHUTE U3MUCKBAHWUS M
3aabmkeHuns, npeasnaenn B 3AKUCAMNKK, aktoBeTe no npunaraHeto My un B PernameHT (EC) 2016/438 Ha
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Komucuata ot 17 pekemBpu 2015 roamHa 3a ponbiHenve Ha AupektnBa 2009/65/EOQ Ha EBponenckusi
napnaMeHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aAab/mkeHusTa Ha AenosuTtapute (PernameHT (EC) 2016/438), B
TOBa 4MCNo:
1. ocurypsiea, 4e u3gaBaHeTo, npodaxkbata, 06paTHOTO M3KyrnyBaHe M 06E3CMNBaHETO Ha ASAIOBETE
Ha AOroBOPHMS (DOHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOrOBOPHUS (POHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha AsnoBeTe Ha hoHAa Ce M3YMC/IsiBa NPU CNa3BaHETO Ha 3aKoHa M NpaBuaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;
3. OCbLIeCTBSIBa pefoBHa MNpPOBEpKa 3@ CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YrNpaBisBaloTo
LPY>XeCTBO U AEeno3uTapsaT 3@ aKTUBUTE Ha KONEKTMBHaTa MHBECTULUMOHHA CXeMa, a B ClydauTe no yn. 37a
oT 34KUCAIMKU — n CbC CMETKUTE, KOUTO BOAM TPETOTO NnLE;
4. ocurypsiBa npeeexaaHe B 0bMyalHMTE CPOKOBE Ha BCUYKM MapyyHM CPeACTBa B M03a Ha KOMEKTMBHATa
MHBECTULIMOHHA CXEMa, MPOU3TUYALLM OT CAENKMN C HEMHU aKTUBMK;
5. ocurypsiBa, Ye goxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBuiaTta Ha ¢hoHAa;
6. Ce OTuMTa HaW-Manko BEAHBLX MECEYHO Npea YNnpaBnsiBalOTO APYXXECTBO 3a MOBEPEHUTE aKTUBU W
M3BbPLUEHUTE C TAX Onepaumu, BKIOUMTENHO KaToO NPeaoCTaBsl MbfleH OMUC Ha akTUBUTE Ha AOrOBOPHUS
¢oHAa, Ao 5-0 uMcno Ha cneggalms mMecel,.;
7. ocblyecTBsBa HabnoaeHNe Ha NapuyHMTE NOTOUM Ha (DOHAA, BKIKOUUTENHO Cnean Aany BCUYKM NawaHus,
N3BbPLUEHN OT MHBECTUTOPUTE UM OT TAXHO MME M 3a TSAXHA CMEeTKa Npwv 3annCBaHETO Ha AS/10Be Ha POHAQ,
Ca NoJly4YeHn U OCYETOBOAEHM MO CMETKN, KOUTO:
7.1. ca oTKpUTK Ha UMeTo Ha PoHAA WM Ha MMETO Ha YNpaBnsBaLwloTo Apy»KecTBo, AEMCTBALLO OT UMETO U
3a CMeTKa Ha ¢oHAa, UM Ha MMETO Ha BaHKaTa-Aeno3nTap, AEMCTBaLla OT MMETO U 3a CMeTKa Ha DoHAa;
7.2. ca OTKpWUTK B LeHTpanHa 6aHka, 6aHKa, nuueH3npaHa no peda Ha 3akoHa 3a KpeAUTHUTE MHCTUTYLUUN,
6aHKka, nuueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyynna paspelleHne B TpeTa Abpxxasa, U
7.3. ce ynpasnsiBaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTea Ha oHaa, KaTo:
8.1. noaabp)ka OTYETHOCT M BOAU CMETKUTE MO HaYMH, KOMTO NO3BOJISIBA BbB BCEKM €AMH MOMEHT He3abaBHO
[la Ce pasrpaHuyaTt AbpXaHuTe akTMBM Ha POHAA OT aKTUBUTE, AbPXKaHW 3@ APYr K/IAMEHT, KaKTo U OT
cobcTBeHUTE akTMBKM Ha baHkaTa AenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsiXHaTa TOYHOCT;
8.3. ocbluecTBsiBa pefoBHa MpoBepKa 3a CbOTBETCTBME MeXAy CMETKUTE, KOMTO BOASAT YNpaBnsiBalloTo
ApYy>xecTBo M baHkaTa Aeno3uTap 3a aktmueuTe Ha dhoHAa, a B ciydauTe no Y. 37a ot 34KUCAMNKN — u cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpunema HeobxoanMMUTE MEPKK, 3a a OCUIYPWU, Ye BCUYKM NapuUyHK CpeacTBa Ha hoHAa, Aeno3mpaHu
npv TPETO Nuue, MoraT Aa 6baaTt SACHO pasrpaHnUYeHn OT NapuyHUTE cpeacTBa Ha 6aHkaTa Aeno3uTap U Ha
TOBa TPETO Nuue 4Ype3 WMHAMBMAYANHU CMETKM Ha TUTYNspuTe, BOAEHW OT TPETOTO Nuue, uin uypes
€KBMBASIEHTHN MEPKN, KOUTO MOCTUraT CbLOTO PaBHULLE Ha 3alumTa;
8.5. npeanpvema HeobxoanMUTE MEPKM, 3a Aa OCUIYpK, Ye NapUYHUTE CpeacTBa Ha PoHAA NO CMETKUTE npu
nmue no T. 7 no-rope ce AbpxaT no MHAMBMAYasHA CMETKa WM NO CMETKM OTAENHO OT BCUYKM CMETKM 3a
[AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT akTuBMTe Ha oHaa;
8.6. BbBEXa NoaxoasLla opraHuM3aums U npeanpueMa HeobxoauMuTe AeNCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wan OT HaMansBaHETO MM B pe3ynTaT Ha 3/10ynotpeba, u3mama, nowo ynpasnieHue,
HenpaBW/THO BOAEHE N CbXpPaHEHNe Ha OTYETHOCT, BK/IOUUTENHO Npu HeBpeXXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaxaeHMeTo Ha YNpasnsasalloTo [py>KeCcTBo Aa € U3UMUCIIEHO U U3NIaTeHO B
cvoteeTcTBue cbe 3AKNCAMNKU n ¢ Te3n npasuna.

10. cbaencTea Ha AOroBOpHMS OHA 3a NoJSlyYaBaHe Ha MHAOPMaUMs U ydacTue Ha obwm cbbpaHus Ha
€MUTEHTUTE, B YUNUTO (PUHAHCOBU MHCTPYMEHTU hoaa e MHBECTUPan U NoeMa Apyrn 3aAb/HKEHUs, CBbP3aHu
C NOBEPEHNUTE aKTUBM, CbINTACHO CKJTIOUYEHNS AOrOBOP WM pasnopeabute Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpu u3Nb/HEHWE Ha 3aab/keHusTa cn baHkaTa-aeno3uTap AeMCTBa HE3aBMCMMO W €AMHCTBEHO B
MHTEpEeC Ha BCUYKM NpuTexaTenu Ha asnose Ha GOHIA.
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B cnyyai Ha 3aryba Ha HsikoM OT (DMHAHCOBMTE MHCTPYMEHTM MOA HEMHO NoneunTencTso baHkaTta
[ENo3nTap Bb3CTaHOBsIBa Ha (POHAA (PUHAHCOB MHCTPYMEHT OT CbLUMS BUA WM NapyUyHaTa My paBHOCTOMHOCT
6e3 npekoMepHOo 3abaBsiHe.

BaHkaTa geno3untap He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako AoKaxe, ye Te ca BCIeACTBUE HA BBbHLUHO
CbOMTHE, KOETO € U3BBH HEroBMS KOHTPOS U YMUTO NOCNeanUM ca HEN36eXHM He3aBUCUMO OT NpeanpueTuTe
MEpKM 3a NpeaoTBpaTABAHETO UM.

baHkaTa feno3uTap oTroBaps npea YnpasnigaBalloTo APYXECTBO U NMpea nputexaTenute Ha AsnoBse 3a
BCUYKM APYrN NpPeTbpreHn OT TSX Bpeau, NPUYUHEHN B pe3ynTaT Ha nNposiBeHa HEOPEXHOCT un yMULWIEHO
Hen3mb/IHEHME Ha 3aab/hkeHnsTa Ha 6aHkaTa aeno3utap no 3AKUCANKU oT cnyxutenn Ha agenosvutaps uim
Y/IEHOBE Ha YNPaBUTENHUTE UM KOHTPOSIHUTE MY OpraHMu.

[enernpaHeTo Ha npasoMowmsa No peaa Ha un. 37a ot 3AKNCAMKU He ocBoboxaaBa Aeno3ntaps OT
OTrOBOPHOCTTA, MOCOYEeHa MO-rope B HAcToWMs AOKYMeHT u B 4i.36, an.1l-4 ot [lMpaBunata Ha ®OHJA.
OTroBOpHOCTTa Ha Aeno3unTapsi He MOXe [a Ce U3KNIYBA WM OrpaHMyaBa CbC CropasyMeHue.

Bcako cnopasymeHue, Cknio4eHO B MPOTUBOPEYME C TOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha Asn0Be MoraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap NpsSiKO UK KOCBEHO
Yypes yrnpasnsBaLLoTO APY>KECTBO, NPW YC/I0BME Ye TOBa He BOAM A0 M3nnallaHe Ha obe3leTeHns, KOUTo Beye
ca U3nnaTeHu, Un A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTeNnTe Ha As/0Be BbB (hoHAA.

baHkaTa-geno3uMTap oTuMTa OTAENHO MapuyHWUTE cpeactsa U Apyrn aktmeuM Ha ®OHOA wn otpens
HenapuyHuTe aktmen Ha ®OHOA oT cobcTBeHuTe cu akTuBW. BaHkaTa-genosvTap He OTrosapsi npes
Kpeautopute cun ¢ aktneute Ha ®OHIA. KpegutopuTe Ha baHkaTa-genosutap MoraTt fa ce yAOBNeTBOPAT OT
npuTexxaBaHuUTe OT Hes asnose Ha GOHJA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3uTap Moxe aa 6bae 6aHka, KOSITO OTroBaps Ha U3UCKBaHMATa Ha yn. 35 ot 3AKUCAMNKN.

baHkaTa-geno3sunTap, KakTo M YIeHOBETE Ha YMNpPaBUTENHUTE U KOHTPOJSIHATE U OpraHu He MoraT Aa
6baaT eaHo 1 CbLOo MK CBbP3aHO NnLE C YNpaBnsaBalloTo Apy»ectBo Ha ®OHZIA, KakTo U C YneHoBeTe Ha
yNpaBUTENHUTE U KOHTPOIHN OpraHn Ha YNpaBnsBalloTo ApYXXeCTBo.

baHkaTa-geno3utap, korato AeinctBa 3a cMeTka Ha ®OHIA He Moxe Aa Non3Ba 3aeMUM OCBEH B
HOPMAaTMBHO OMNpeaeneHnTe Cry4dau.

baHkaTa - eno3uTap, koraTo AencTBa 3a cMeTka Ha ®OH/A, He MoXe Aa NpeaoCcTaBs 3aeMMU, HATO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3uTap He MOXe Aa rnpuxsalla csou B3eMaHus cpewly ®OH/IA 3a cMeTKa Ha nosepeHuTe
I MapuyHu cpeacTBa U MHAHCOBU MHCTPYMeHTU Ha ®OHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHueTo Ha baHkaTa-geno3utap

baHkaTa-aeno3unTap noslyyaBa MECEYHO Bb3HArpaXkaAeHue 3a AeMHOCTTa CM B pa3Mep, OnpeaeneH B
[I0roBopa 3a Aeno3nTapHU YCIyru, CKoYeH C YNpaBnsaBalloTo APYXeCTBO, 3a cMeTka Ha ®OH/A.

baHkaTa-geno3uTap nosiyydasa M TakCM N KOMUCUOHHM, B CbOTBETCTBME C [TpUoxXeHne KbM A0rosopa
YNpaBnaBsawloTo APYXXECTBO U C peanHo U3BBLPLUEHUTE OT HES pasxoau.

3aMaHa Ha bBaHkaTa-genosuTap M npaBwia 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTeXxaTenuTe Ha ASN0OBE B C/ly4yal Ha TaKaBa 3aMsiHa

3amMsaHa Ha 6aHkaTa feno3vTap ce gornycka cnea ogobpeHne ot Komucusata no npensnioxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusTa n no peda Ha 3AKUCAMNKU n Hapenba 44 ot 20 oktomBpu 2011 r.
33 M3NCKBAHUSITA KbM [AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHWM CXEMW, yNpaBnsiBalMTE APYXKECTBa,
HaUWOHANHUTE MHBECTULUMOHHM (DOHAOBE U NvuaTa, YNpaBnsiBaliy anTepHaTUBHU UHBECTUUMOHHK (hoHAOBE
(Hapenba 44).
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CbrnacHo npunoxuMata HopMaTMBHa ypeaba aoroBopbT ¢ baHkaTa - geno3uTtap Moxe aa 6bae
npekpaTeH Npuv ClNegHUTe yCrnoBus:

- M0 B3aMMHO Cbl/lacue Ha CTPaHWUTE, N3pa3eHo B NMUCMEH BUA;

- €AHOCTPaHHO OT BCSAKa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Npw npekpaTtasaHe Ha OoHAa;

- MpY OTHEMaHE Ha JMLUEH3a Ha YNpaBnsiBalWOTO APYXECTBO 3a M3BbpLUBaHE Ha AEMHOCT KaTo
ynpasfsBaLlo ApPY>XeCTBO;

- NMpY OTHEMAHE Ha pa3peLLeHNETOo Ha YnpasnasawoTo [pyxecTso 3a yrnpasneHne JoroBopHus OoHA;

- NpY NpekpaTsiBaHe nnu 06s1BsIBaHe B HECHLCTOSTENHOCT Ha YNpaBnsBawoTo [py»XecTso.

- NpY OTHEMAHE Ha NuLeH3a Un 06siIBsiIBaHe B HECHCTOATENHOCT Ha baHkaTa aeno3unTtap;

- Npu n3MeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IOYBAHE WM OrpaHMyaBaHe
onpeaeneHn AenHocT!, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AEMNO3UTapHUTE YCIyrU

[oroBopbT ¢ 6aHKaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXKeCTBO, 3a CMeTka
Ha ®OH/JA c TpMMeceyHo npeamssectume cneg ogobpenune ot KommncmaTa Ha 3amMsiHaTa Ha 6aHkaTa aenosuTap.

CbBeTbT Ha AMpeKkTopuTe Ha YnpaBisBalOTO APYXeCTBO € A/TbXeH Aa nopafde ao Komucusata
HeobxoaumuTe AOKYMEHTU 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-genosvTap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapst Ha u3nckeBaHuaTa no 4. 35 ot 3AKNCANKN.

B porosopa ¢ baHkaTa-geno3uTap 3aAb/HKUTENHO Ce onpeaensT KOHKPETHU CPOKOBe, YC/OBUS, pea n
npoueaypu 3a npexsbpnsHe Ha aktuente Ha ®OHIA npu apyra baHka-geno3uTap, CbrNacHO CKIIHOYEH C Hes
forosop, cnea ogobpeHre ot Komucusita Ha 3aMsiHaTa Ha baHkaTa-genosvTap U U3TUYaHETO Ha CbOTBETHOTO
npeamsBecTne. Tean CpokoBe He MoraT Aa 6baaT no-aAbnrn ot 10 AHWM OT nony4vaBaHe Ha oaobpeHneTo 3a
3aMsgHaTa oT KoMucuaTa no npeasioXeHne Ha 3aMecTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3unTap Ce U3BbpLUBA MO Ha4YWH, rapaHTMpaw 6e3 npekbCcBaHe WU3Mb/IHEHWE
Ha 3a4b/mKeHusTa no yn. 36, an. 2 ot lNMpasunata Ha ®OHAA.

Mpn NOUCKBaHe OT MHBECTUTOPUTE L UM Bbae NpeaoCTaBeHa akTyaiHa MHdopMaums no T. 3 oT
HaTOSILLMS! MPOCMNEKT.

4. UHdopMaumsi OTHOCHO KOHCYNTAHTCKUTE (PUPMU WM BbHLIHUTE KOHCY/ITAHTH, KOMUTO
NnpeaocTaBAT CbBETU MO AOrOBOP M YMETO Bb3HarpaXkaeHue ca M3nJialja OoT aKTUBUTE Ha
KOJIEKTUBHAaTA MHBECTULIMOHHA CXeMa

KbM paTtata Ha akTyanmsaums Ha lpocnekta Ha ®OHJA HAMa BLHLWHWM KOHCYNITAHTWU, Ha KOUTO Ce 3ansalla
3a cMeTka Ha OOHJA.

5. MHdopMaums OTHOCHO OpraHM3auMaTa Ha MJlalaHusATa B NOJI3a Ha NpUTeXaTenuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha ASJI0OBE U NpeAoCTaBAHETO Ha MHGOpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmaTa no nopbykM 3a 06paTHO M3KynyBaHe Ce M3BbpLIBA OT AUCTpPMOYTOpa Ha YNpasnsBawloTo
APYXXECTBO B M0J13a Ha NpuTexaTenuTe Ha AS/10Be Mo M3pUYHO nocodeHa baHkoBa cMeTka B ,,ObB" ALl.
Cnen nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA, Ha cneagalumst paboTeH aeH, Ha
6azata Ha u3uncieHaTa ueHa Ha obpaTHO M3KynyBaHe Ha AS/10BE, Ce U3BbpLUIBa perucTpauus B LieHTpaneH
Aeno3utap Ha obpaTHO n3KyneHuTe asnose. Cnea NpuKIoYMA CETL/IMEHT Ha cAenkaTta, B paMmkuTe Ha 10 aHu
OT AaTaTa Ha perncTpuMpaHe Ha rnopbykaTta, Ce M3BbpPLUBA M M/allaHEeTO Ha CTOMHOCTTa MO NMopbykaTa 3a
06paTHO M3KyrnyBaHe No CMeTKaTa, KOSITO KNMeHTa € B nopbykaTa. KbM AaTaTa Ha U3roTBsiHE Ha HACTOSLLMSA
MpocnekTt, ®OHAA He Hauucnsiea pas3xoau 3a 0bpaTHO M3KynyBaHe, T.e. LeHaTa Ha obpaTHO M3KynyBaHe e
paBHa Ha HETHATa CTOMHOCT Ha eauH Asn Ha ®OHJA.
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KnoHbT Ha YnpaenssalwoTo Apy)XeCTBO npeaocTtass nHgopMaums oTHocHo ®OHZA, kosTo ce nybnnkysa Ha
WHTEpHET CTpaHuuaTa Ha knoHa (www.ubbam.bq).

6. Apyru vHdOpMaLMN OTHOCHO UHBECTULMUTE:
6.1.

3a NnpeauluHn roguHun.

Pe3yntaTu oT AeHOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA cxeMa (KOraTo € NpuJioXXuMo)

My6nnyHoTO NpeanaraHe Ha asnose Ha ®OHJA ctapTupa Ha 11.04.2016r.
[aHHM 3a pe3yntaTuTe OT AeMHOCTTa Ha doHaa 3a MpeauvillHM roauvHM MoXe Aa 6baaT HaMepeHu B
OOUTMPaHUTE rOAMULIHN (PMHAHCOBM OTYeTUM Ha PoHAa, AobaBeHM KbM HacToswms MpocnekT U AOCTbMHM 3a
WHBECTUTOPUTE Ha eNeKTpOoHeH agpec: ubbam@ubb.bg, kakTo n BbB Benukn odmcn (“ruweta”) Ha OBb Afl,
B KOWUTO Ce npepnarat asnose Ha @®oHaa. PMHAHCOBMTE OTYETM Ha doHAa ca nybnukyBaHM M Ha
eNeKTKpOHHaTa CTpaHuum B MHTepHeT Ha KomucusiTa 3a ¢hMHaHCOB HaA30p.

1) HCA Ha eauH Asn B Ha4Yas0TO Ha nepuvopaa :

Hara

03.01.2017 r.

02.01.2018 r.

02.01.2019 r.

HCA/1pan

10.0432 nB.

9.7785 nB.

9.2496 nB.

2) HCA Ha eauH asn B Kpas Ha nepuojaa :

Hara

29.12.2017 r.

31.12.2018 r.

31.12.2019r.

HCA/1psan

9.7753 nB.

9.2369 nB.

10.5052 nB.

3) MMHMManHa, MaKCMMaJsiHa U cpepaHonpeTersiieHa eMMCMoHHa ctoiHocT (EC) M ueHa Ha
ob6bpaTtHo u3kynyBaHe (LlOWN) 3a Bcsika eaHa OT nocneaHuTe 3 roAvHM :

EC 25-
100
XW1./1B

EC 100-
200
XW1.1B
2019

EC Han
200
XW1.1B

ECpo 25
Xwi.ne

EC 25-100
Xwn.ns

EC 100-200
XWi.ns

EC Hap 200
Xwi.ne

LIOU 6e3
Takca

ECpo 25
xwi.ne

EC 25-100
xwi.ns

EC 100-200
xwi.nB

2018

EC Hap 200
Xwi.ne

LIOU 6e3
Takca

ECpo 25
xwi.ne

LlOU 6e3
Takca

FoauwHa 2017
MunvmanHa
CTOMHOCT
MakcumanHa
CTOMHOCT
CpeaHonpeTterneHa
CTOMHOCT

9.6719 9.6245 9.5771 9.4823 9.4823 9.3177 9.2720 9.2264 9.1350 9.1350 | 9.4236 | 9.3774 | 9.3312 | 9.2388 | 9.2388

10.2498 | 10.1995 10.1493 10.0527 10.0527 | 10.7007 | 10.6483 10.5958 10.4909 | 10.4909 | 10.8041 | 10.7512 | 10.6982 | 10.5923 | 10.5923

10.0418 | 10.0023 9.9628 9.8838 9.8838 | 10.2005 | 10.1505 10.1005 10.0004 | 10.0004 | 10.2430 | 10.1928 | 10.1426 | 10.0422 | 10.0422

*CyutaHo ot 14.03.2017r. eMUCHOHHATa CTOWMHOCT € C BKMIOYEHa Takca 3a EMUTMPAHE B pasMep Ha : 2 % ot HCA Ha eauH fs, KOSITO Ce OTHacst 3a nopbyku Ao 25 000
NB. W MbpBM BHOCKM No Aorosop 3a CUM; 1.5 % ot HCA Ha eavH Asn, KOSTO e OTHacs 3a nopbuku Mexay 25 000 - 100 000 ne.; 1 % ot HCA Ha eauH Asn, KOSTO ce OTHacs 3a
nopwykv Mexcay 100 000 - 200 000 nB. 3a nopbuku Haa 200 000 nB. - 0%. 3a nocneasalym BHockv no CUM Takcata 3a emutupaHe e 0%.

4) 6pon panoBe B obpawleHMe KbM Kpas Ha roguHaTta, Kakto M 6poW eMuTupaHm,
npogapaeHn n 06paTHO U3KYNEeHU ASN0BE 3a BCSIKa eAHa OT nocneaHuTe 3 roauHmu :
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Bpo# Bpo# 06paTHO Bpon Asinose
B 06pbLieHne
logmra eMUTHpaHun MBKYMNEHU
B Kpasi Ha
AAnoBe AAnoBe

nepwopa
2017 138 059.5294 12 238.4872 173 729.8342
2018 101 987.2630 28 321.1304] 247 395.9668
2019 117 408.9100 30 415.0693] 334 389.8075

CroiHOCTTa Ha asanoBete Ha ®POHAA v goxoabT OT TAX MOrart Aa ce noHwxar. Neyan6ara He e
rapaHTMpaHa u UHBECTUTOPUTE NoeMaT PUCKa 1a He Bb3CTAaHOBAT MHBECTULIMUTE CU B MbJ/IHUA UM
pa3Mmep. MuBectuumnte BbB ®OH/IA He ca rapaHTMpaHM OT rapaHuuoHeH ¢pOoHA, Cb3aaAeH OT
AbpXXaBaTa WM C Apyr BUA rapaHums.

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

®OHADbT e npegHa3HayeH 3a PUCKOBO HACTPOEHM WHBECTMTOPM, KOMTO TbPCAT MO-BMCOKM neyanbu 3a
B/IOXXEHMATA CU U NpUeEMaT BEPOATHOCTTA OT HebnaronpusTHM NPOMEHN B LieHnTe Ha asnoseTe Ha A® “Obb
Fnoban AvBnaeHT”.

NHBecTuTop®T B Asnose Ha A® ,Obb Moban OuBnaeHT” MMa ABAroCPpOYHM MHBECTULIMOHHM LieSIn 33
3ana3BaHe 1 HapacTBaHE Ha CTOMHOCTTa Ha MHBECTMPAHUTE OT HEro CPEeACTBa Ype3 peannsupaHe Ha Npuxoam
OT AMBUAEHTW, KanuUTanoBu Nevanbu n Nuxen Npu yMEPEH [0 BUCOK PUCK.

NHBecTuTOp®T B Asnose Ha Ad ,OBb Moban AneBnaeHT” TbpCcu 1 OCUrypsiBaHE Ha BUCOKA JIMKBUAHOCT Ha
MHBECTUPAHUTE CU CPeACTBa, Makap [Aa He e CreKyJIaTUBHO HaCTPOEH.

NHueectuTop B asnose Ha A® “OBbb Moban AmBnaeHT” Moxe aa 6bae BCAKo 6bArapcko Mamn YyxaecTpaHHo
IOPUANYECKO U (PU3NYECKO NNLIE, KOETO MMA U3MTOXXEHUTE MO-rope MHBECTULIMOHHW LieNn, KakTo 1 ce CTpemMu
[la U3BeYe o/I3UTE M NMPEANMCTBATA, KOUTO MHBECTUPAHETO B KOJIEKTUBHU CXEMMU 3@ MHBECTUPaHe uma
no NpUHUMN :

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

Ype3 nputexaBaHeTo Ha asnose ot A® “Obb noban [AvBMAeHT” BMECTO WMHAMBMAYANHU aKUMK WK
obnuraumun, pucKbT ce pasnpeaens. Ype3 MHBECTUPAHETO B Mo-ronsM 6poi akTuBKM 3arybata no oTAenHa
WHBECTULUMNS Ce MUHMMM3MPaA OT nedvanba npu apyrn. CaMoCTOATENHOTO MHBECTUPAHE € No-TPYAHO U YecCTo e
HEBB3MOXHO Aia Ce M3rpaaun TakbB TvN nopTdenn, npeasna HeobxoanMmnTe 3a ToBa CPeACTBa.

e [podecnoHanHo 1 No-eBTUHO YrpaBieHne — 3a NHAMBUAYASTHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodEeCNOHANMNCT, KOWTO [a YnpaBnsiBa MHBECTULIMUTE.

e EdeKkTMBHOCT Ha pa3xoauTe 1 MKOHOMMS OT Mallaba — KaTo Tbprysa C ronemMv o6emm oT LLEHHM KHNXKA,
YNpaBnaBsalloTo APYXECTBO MMa Bb3MOXHOCT Aa peanu3unpa 3a cmetka Ha ®OHAA vkoHOMuM OT
Mawaba 1 Taka Aa OCbLUECTBSABA CAENKUTE CU C MO-HUCKW TPAH3AKUMOHHW pa3xoau, B CpaBHEHMWE C
TPaH3aKUMOHHUTE pa3xoau, peanvsnpaHn oT MHAMBUAYANTHUTE NHBECTUTOPM.

e JlukBmpHocT — asanosete Ha A® “OBb moban AveunaeHT” Morat aa 6bAaT KOHBEPTMPAHU B NapUyHK
CpeacTBa Mo BCSKO BpeMme.

e Bb3MOXHOCT 3a MHBECTUPAHE Ha BpeMeHHO CBOHOAHWU CcpeacTBa.

e Bnaranku cpeacrsata cv BbB Ad “OBbb Moban AnBnaeHT”, nputexaTtensaTt Ha AsS10Be MMa A0CTbM [0
nasapyu HeAOCTBLMHU UM He TOMKOBa e(eKTUBHM 32 UHAMBUAYaANHO MHBECTUPAHE.

e [leMHOCTTa Nno opraHusmpaHe u ynpasnexue Ha A® “Obb Moban AMBMaeHT” e nog CTpor HOpMaTUBEH
KOHTpon. T e nybnuMyHa - OTKpWUTA 3@ WHBECTUTOPUTE, M3USNO Cbobpa3eHa C AEMCTBALLOTO
3aKOHOAATENCTBO M Ce KOHTponupa oT baHka-aeno3uTap, He3aBucMMa oT YNpaensBaLloTo APYXXeCTBO,
KomucusTa 3a puHaHcoB Hagzop, “LleHTpaneH aeno3utap” AL v perynvpaHus nasap, Ha KOWTO ce
Tbpryeat aanosete Ha ®OHJA.
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e [la ce kynaT u npoaaaat asnose Ha Ad “Obb noban AmBnaeHT” e necHo.
TUNNYHUAT uHBeCTMTOp B asnoBe Ha A® “Obb noban [AvBuAeHT” e no nNpaBulo WMHAMBUMAYANHUST
WMHBECTUTOP, CK/IOHEH Aa MnoeMe yMepeH A0 BMCOK PUCK M Aa BAOXW CECTSABaHMATA CUM MW 4acT OT TSX B
€ANH anTepHaTUBEH (PMHAHCOB MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha No-BUCOKA AOXOAHOCT
oT 06MKHOBEH 6aHKOB AEeno3uT, BLMPEKN pUCKa, KOMTO HOocu M 6e3 aa 6bae rapaHTUpaH MNonoXuTeneH
pe3ynTaT OT UHBeCTUUMSTa.
NuBectutopsT B asnose Ha AP “Obb Moban AnBuaeHT” ce onpeaens He TONKOBA C Bb3pacTTa 1 goxoaute
CW, KONMKOTO CbC CK/IOHHOCTTA CY KbM MO-arpecuBHU MHBECTULIMM, HO C KOHTPOSMPAHO HMBO Ha pUck. Tosa e
YOBEK, KOMTO C AOXOAMTE CU yCnsiBa Aa NOCpeLla exxeAHEBHUTE CU pa3Xxoam M MMa Bb3MOXKHOCT Aa MUC/K 3a
6baeLleTo B cpeaHOCPOYEH M AbITOCPOYEH M1aH.
TUNNYHUAT nHBECTUTOP B Aanose Ha A® “Obb Moban AnBMaeHT” oyakBa BUCOKU nevanbu, CTpemMu ce KbM
(pMHaHCOBA HE3aBMCUMOCT U CUIYPHOCT B AbArOCPOYHa MNepcnekTvBa W UenuM Aa msberHe Bb3MOXHUTE
KpaTKOCPOYHM KonebaHus B LeHMTe Ha LIEHHUTE KHUXA.
Mpodecnata Ha uHBecTUTOpa B AsnoBe Ha AP “Obb Moban AuBuaeHT” e 6e3 3HayeHne. Ton He e
3aAb/DKUTENHO aKTUBEH MHBECTUTOP M HEe e 3aAb/HKUTENHO Aa pa3bupa n no3Haea Nasapa Ha (PUHaHCOBK
MHCTPYMEHTWN, HO WHBECTMLMOHHATa My KynTypa MNO3BOJsSIBA Aa OCb3HABa, Y€ ChNecTsBaHuWsTa MoraTt Aaa
paboTaT 3a Hero v Aa 6bLaaT BNOXEHW B pasfyeH MHBECTUUMOHEH MHCTPYMEHT OT O0BUKHOBEeHUSI 6aHKOB
LEeno3nT U HeaBUXMUM UMOT.
OevHoctTa Ha A® “OBbb oban AnBMAeHT” € HacoyeHa M KbM BaHKK, KONEKTUBHU CXEMU 3a MHBECTUpPAHE,
NMEHCMOHHW M 3aCTpaxoBaTeslHN ApYXXeCcTBa M Apyrn (pupMKM, Ha KOMTO 3aKOHOAATeNCTBOTO He 3abpaHsaBa Aa
BflIaraT 4YacT OT aKTMBMTE CM B NOpTdennn oT GUHAHCOBM MHCTPYMEHTU. TOBa Ca MHBECTUTOPK, KOUTO Bmxa
Xenanu aa aneBepcuduuMpaT pyUcka Ha cobCTBeHWUTE cu nopTdennu oT MGUHAHCOBU MHCTPYMEHTM WM Aa
MHBECTUPAT BPEMEHHO CBO6OAHMTE CY MApUYHKN CPeaCTBa.
MpenopbuUTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roanHu.

7. MkoHoMHMuecka nHgpopmauyms:

7.1. EBeHTyas/IHM pa3xoAu WM TaKCHU, pas/IM4HM OT pa3xoauTe, nocovyeHu B T.2.16.1 ot
HacToswmsa MpocnekT, pa3aeneHy cnopea ToBa Aasuv Ce nnawat oT npuTexxaTesis Ha AsoBe,

KOJIEKTUBHAaTa MHBECTULIMOHAH CXEMa U YNPaB/iSBaLLOTO APYIKECTBO

EBeHTyanHu pa3xoamu v Takcu niawandm ot ®OHAA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpaBnsiBawWoOTO APY>KECTBO 3a M3roTBAHE Ha BCUYKM HEOBXOANMM [OKYMEHTU 3a
nonyyasaHe Ha paspelleHne oT Komucusta 3a ¢pMHaHCOB HAA30p;

- 3a Bb3HarpaxxaeHue Ha YnpasisaBalloTO APYXECTBO;

- 3a Bb3HarpaxaeHue Ha baHkaTa-geno3utap Ha ®OHIA;

- 3@ KOMAUCMOHHW Bb3HarpaxaeHns no A0oroBopu C MHBECTULMOHHWN NOCPeaHULN, KOUTO
M3MbAHSABAT MHBECTULIMOHHUTE HapexXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETM OT PerucTpupaH oanTop;

- 32 AbPXXaBHW TaKCK;

- 3a HaA30p WM Apyrn Takcu nocodeHn B Tapudata Ha KomucmaTa;

- no pgorosop ¢ “LieHTpaneH aenosutap” ALl n Apyrun Takcu, CbrnacHo Tapudarta Ha “LeHTpaneH
aenosutap” AL;

- Pa3xoauTe no oCbLUEeCTBEHN CAENKN C NPEXBLPASEMU LIEHHN KHMXKA U NPV NPeoLeHKa Ha
WHBECTULMNTE B NPEXBBLP/ISIEMN LIEHHW KHUXKA, pa3xoauTe OT OTpUUATENHN KYPCOBU pPasfivKu,
N3BbHPEAHW pa3xOAMn, KOMTO He Ca MO BUHA Ha ATbXXHOCTHWU Nnua, KakTo U ApYrv pasxoaw,
onpeaeneHu no npeasuaeHUs B 3aKoHa pes;
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- [Apyru pa3sxoaun, noco4yeHn B Te3m lNpaBuna 3a cMeTka Ha POHIA, cbaebHn n Apyrn pasxoau,
CBbP3aHM CbC 3alUMTa UHTEpecuTe Ha nputexartenuTe Ha asnose BbB POHA, KakTo 1 apyru
M3BBHPEAHW Pa3xoam, CBbP3aHu ¢ AerHocTTa Ha POHA.

KNoHbT Ha YNpaBnsBawoTO APYXECTBO €XEeAHEBHO HAauMCNisBa BCUMYKM AL/HKMMKM 3a cMeTka Ha POHIA
pa3xoan. CbrnacHo MNpaBunata Ha ®OHA, BCuUkM pa3xoam, CBbp3aHn C aermHocTTa Ha ®OHIA (kouTo ce
3annalwaTt cbe cpeactsa Ha ®OHZA) He moraT Aa HaaBuwaeaT 5 % OT cpeaHaTa roAvllHA HETHa CTOMHOCT
Ha akTmBuTe no 6anaHca Ha POHA.

EBeHTyasiHM pa3xoaAu U TaKCU NJiallaHv OT KJIOHa Ha YNpaBisiBaLloTO APYXECTBO, BLB Bpb3Ka C
OCbLLECTBABAHE Ha OpraHM3NPaHETO U YNpaBIeHNETo Ha AenHocTTa Ha POH/A, ca KakTo cneaea :

- N0 noaroToBkata M B3€EMaHETO Ha NMHBECTULIMOHHUN PELLEHUSA,

- M0 aHanusuTe Ha (prHaHCOBMTE Maszapu;

- MO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha aanosete Ha POHA;

- N0 ynpaxHsiBaHe Ha npasaTa Mo (MHAHCOBUTE WMHCTPYMeHTW, cobcTBeHocT Ha GOHA, ¢
U3KJIIOUYEHME Ha CBBbP3aHUTE C Ta3W AEMHOCT pa3Xxoan, KOUTOo ca 3a cMeTka Ha ®OH/A;

- pasxoauTe Mo BoAeHe Ha cyeToBoAcTBOTO Ha ®OHA;

- MpaBHO 06CNyXXBaHe;

- MapKeTuHr u peknama Ha ®OHJA.

7.2. [Oata Ha akTyanu3aumsa Ha lNpocnekra: 10.08.2020 r.
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MpunoxeHue 1
lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaernsiHe HeTHata CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBb Noban OuBuaeHT”

HeTHaTta cTtomHOCT Ha aktmBuTe Ha AP ,OBb Moban [OuBMAEHT’, HapuyaH 3a KpaTKOCT

®OH[IA, ce onpeaens Bcekn paboTeH AeH OT cegmMmuuarta npy ycrnosusTa U peaa Ha 4eNCTBaLoTo
3akoHogartencTteo u lNpasunata Ha POHIA npu cvbniogaBaHe Ha cnegHUTe

I. OCHOBHMU NMPUHUNITN

>

HeTtHaTta ctonHocT Ha aktuente Ha POHLA ce onpeaensa Bcekn paboTeH OeH OT cegMuuarta, Kato
BKIOYBA CTOMHOCTTA Ha BCuYku nputexasaHu oT POHLA akTtieu 1 nacuem no 6anaHc KbM AEHs, 3a
KOMTO Ce OTHacs oLeHKaTa.

Mpn n3uncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ce M3Mnons3Ba eauHHa U nocrnegoBaTenHa
cucTemMa 3a OLeHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pa3xoaun, CBbP3aHu C AeMHOCTTa No npoaaxoba
1 06paTHO N3KyNyBaHe Ha OSANOBE, BKIIHOUYNTENHO Bb3HArpaXKaeHmsiTa Ha YNpaBnsiBaWwoTo OPYXECTBO
n baHkaTa-genoauntap, KakTo 1 Apyrn pasxoau, ako Takmea 6baaT npeaBuaeHu.

(N3m. ¢ pewenune Ha C[ ot 28.03.2019r.) HeTHaTa cTomHoCT Ha akTuBuTe Ha POHIA ce nsuncnsasa
Mo CYETOBOAHM MOMUTMKN U NpoLeaypu B CboTBeTCTBME C MexayHapoaHUTEe CHETOBOAHWM CTaHO4apTyH
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmeBuTe Ha POHIA ce n3BbpLUBA NPy MbPBOHAYaNHO NpngobreaHe (NpuU3HaBaHe) —
no ueHa Ha npuaobueaHe. MNocneapaulaTta oueHka Ha aktuute Ha POHA ce usBbpLIBaA eXXeaHEBHO
no cnpaeennnea CTOMHOCT.

Mpwn coenku ¢ ueHHn kHka POHIA Bb3npruema meTofa Ha oTYUTaHE Ha JaTaTta Ha TbpryBaHe (gata
Ha caenkata). Mpu TO3M MeToa LEeHHUTE KHWXKa ce 3anucsat (otnucseart) B 6anaHca Ha PoHaa Ha
AaTtarta Ha CKIloYBaHeTo Ha caenkara, a He Ha JaTaTta Ha NpexBbprisiHe Ha COBCTBEHOCTTa BbpPXY THAX.
OTnucBaHeTo Ha LieHHUTE KHMXa OT HGanaHca cTaBa no TsixHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKIMOYBaHe Ha caenkaTta 3a npogaxoba.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLUECTBSBA MPU HaNMYMETO Ha HadeXHOo
TEXHOMNOIMMYHO M NPOrpamMHO OCUIypsiBaHe, 4aBaLLO Bb3MOXHOCT 3a MUHUMU3NPAHE Ha Bb3MOXHOCTTA
OT rpeLUKn.

[loCTOBEPHOCT N NPeAcTaBUTENHOCT HA MHdOpMaLMATa, N3NOoN3BaHa 3a LennTe Ha OueHKaTa.
[okymeHTanHa o60CHOBAHOCT — HageXaHa cucTema 3a cbbupaHe u n3nonasaHe Ha MHOPMaLUATA,
Heobxoauma 3a onpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaANeXHO OOKyMEeHTUpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpedensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKIHOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE pPELLEHMS.

Cebp3aHaTta C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe MHMOpMauuUsa ce CbXpaHsaBa Mo
cucTemMa 3a 3almTa Ha JOKYMEHTaumMdTa, BKIIoYBaLla 1 TpaeH HocuTern.

CnasBaHeTo Ha NpaBunaTta 3a n3barsaHe Ha KOHIIMKTM HA MHTEPECK M 3a OCUTYPSABaHETO Ha 3awuTa
cpeLly pasKpMBaHETO Ha BbTpeLLHa MHdopMaLms.

M3BbpliBa ce perynsipeH KOHTPON Ha 3aKOHOCHLOOPAa3HOCTTa, KakTo U METOAOSNOrMYEH KOHTPOS Ha
oueHbYyHaTa OJenHoCT.
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Il. OLIEHKA HA AKTnBu

B crtomHoctTa Ha aktuBute Ha OOHOA ce BKMOYBaA CTOMHOCTTA Ha BCEKM eauH OT
npuTeXaBaHUTE OT KOSNIEKTMBHATa MHBECTULUMOHHA CXeMa akTMBM No BGanaHca KbM AEHS, 3a KOWUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YnCnsaBa, KakTo crenBa:

ABbNroBu LeHHN KHUXa
Obp>XaBHU LLEeHHU KHUXa

1. U3m. ¢ peweHue Ha C[] om 28.03.20192.) CnpaBeanmBata CTOMHOCTHA LUEHHU KHUXa WU
MHCTPYMEHTU Ha NapuyYHUs nNasap eMuTupaHu ot Penybnuka bbnrapmsa B ctpaHaTta, TbpryBaHm
Ha MecTa 3a TbproBus Npy akTUBEH Na3ap, Ce M3BbpLUBa Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4Ha OT LieHuTe "KynyBa" npu 3aTtBapsiHe Ha nasapa 3a nocrneaHunsa paboTeH
OeH, 06s1BeHM OT He No-Marko oT ABamMa MbPBUYHU ANTbPU HA ObPXKaBHU LEHHU KHUXA.
B cnydyan 4ye ueHaTa e u3uMcneHa Ha OcHoBaTa Ha NpeacTaBeHU OPYTHU LeHM OT MbpPBUYHUTE
Ounbpun, TS ce n3non3ea NpsaKo 3a npeoueHka. [pu ycrnosme Yye LeHaTta € Ynucta, Ha OcHoBaTa Ha
NNXBEHUTE XapaKTePUCTUKM NO NEPUOSOUNYHOCT M paBHULLE Ha NIMXBEHUTE KYNOHU TS ce npeobpasysa
B OpyTHa 1 crnep ToBa ce MU3MNon3ea 3a rnpeoueHka.

1.2. Tlpn HEBB3IMOXHOCT Aa ce npuroxun T. 1.1 3a OeHs, 3a KONTO ce OTHacHA OLeHKaTa, 3a
nocrnefgalla oueHka ce npunara Han-6nmako yctaHoBeHarta no pega Ha 1. 1.1 cnpaBegnvea LeHa B
pamknute Ha 30-OHEBHMS Nepuod, npeaxoxaall OeHsl, KbM KOWTO ce M3BbpluBa oueHkata. Ha
OCHOBAaTa Ha JIMXBEHUTE XapakKTEPUCTUKN NO NEPUOANYHOCT U PaBHULLE HA JIMXBEHUTE KYNMOHM Ha
CbOTBETHATa LUEeHHa KHUra, ce ns4vucrisisa bpyTHaTa LieHHa 3a CbOTBETHUAT AeH Ha NpeoLeHKa.

2. [pn HEBB3MOXXHOCT Aa ce Npunoxu T. 1 ce n3anonsesaTt CbOTBETHUTE METOAN:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) meTOQBbT Ha CbLMNOCTAaBUMM LEHM Ha
CbMNOCTaBUMM NHCTPYMEHTM CbC CXOAHM YCNOBUSA 3a NnallaHe, nagex, NMKBUAHOCT U PUCK nnu 2.2.
MeTOObT Ha AUCKOHTUPAHUTE NapuUYHK NoToun. KaTo OCHOBa 3a U34ncrneHmnaTa ce n3nonssart LeHnTe
Ha nocnegHWTe M3gageHN eMUCUM CbC CbOTBETEH MaTypUTET, KOUTO MbPBUYHMTE OUNbPM ca
3a4biKeHU ga kotupart. Te3n Han-HOBU EMUCUM CbC CbOTBETEH MaTypUTET NO-HaATaTbK ca Hapu4aHu
3a KpaTKOCT “OCHOBHM emucun’. Emucumarta, ymaTto ueHa Tpsabsa ga 6bae onpeaeneHa, ce Hapuda
“TbpceHa emucna’.

3a uenTa Ha U34McreHnsaTa LEHNTE Ha OCHOBHUTE EMUCUN Ce U34McnsBaT No peda Ha pasgen i,
T. 1.

M3umcneHmeTo Ha UeHUTe Ha CbOTBETHUTE eMUCUMM Ype3 MeToda Ha NUHEeNHa WHTepnonaums
npemMvHaBa nNpes3 cnegHuTe eTanu:

a) Ha ocHoBaTa Ha ocpefHeHU LieH Ha OCHOBHUTE eMUCcUK ce chopMmpa KpmBa Ha AOX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHUS CPOK A0 Magexa Ha TbpceHaTa eMucus ce onpeaens

MeCTOMNOJIOXEeHNeTO M CNpAMO Han-6nm3kata npegxoXxaawa M Hanm-6rnmskara cnegBawa Mo Cpok
OCHOBHM €MUCUH;

B) Onpeaens ce pasnukara (B AHWM) MeXAy CpoOKa A0 najexa Ha ABeTe OCHOBHM €MUCUMN, KaKTO U
pasnukarta B goxoAa UM A0 Nagexa;

r) U3umcnsasa ce MHOXUTEN, KaTO pasnukaTta B 4OX04a 0 Nagexa ce pa3gens Ha pasnukarta B
OHUTE 00 nagexa;
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n) Onpenens ce pasnukata B HMTE OO Nagexa Ha TbpceHaTa emucudata v npeaxoxaaiiara si
OCHOBHa EMUCUS;

e) lNonyyeHaTta pasnuka ce yMHOXaBa C MHOXUTENS OT Npeaxo4HaTa CTbhlka, 3a Aa ce N341Mcnu
pasnukaTta B 4oxoda Ao nagexa Ha TbpceHaTa M OCHOBHaTa eMuUcus;

k) [loxoabT A0 nagexa Ha TbpceHaTa eMUCUs ce NnoslyvyaBa, KaTo M3yucrieHaTa B npegxogHarta
CTbMKa pasnuka B goxoauTe ce Aob6aBu KbM AOXOOQHOCTTa Ha OCHOBHaTa eMMucUsl, Npeaxoxaalua
TbpceHaTa;

3) Ha ocHoBaTa Ha nony4yeHuss 4OXOA A0 Najexa Ha TbpceHaTa eMUCcUsl ce nsdncnsaBa bpyTHaTa I LieHa,
ypes 13nonaeaHe Ha criegHaTa gopmyna:

B i C/n F
— (1+ r./n)i—lﬁ-w (1+ r_/n)i—lﬁ-w
KbpeTto:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUATa Ha LEeHHaTa KHUra;

C — roaguLWHUAT KYMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNaljaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLUEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoha Ao nagexa);
i — nopeaeH HoOMep Ha NMXBEHOTO NnallaHe.

OHU 00 Ced8AULOMO JIUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXGEeHU NAAUAHUS

2.2. U3yucnenama no ¢popmynama yeHa e 6pymmHa u ce u3nosiea npsiko 3a nocsedeawja
npeoyeHka Ha cbomeemHama ObJi208a UeHHa KHuU2a.

,D,'bp)KaBHVI LUEeHHWN KHWXa TbpryBaHu B ‘-Iy)K6VIHa

3. (N3m. ¢ peweHue Ha C/L] om 28.03.20192.) CnpaBegnMBaTa CTOMHOCT Ha usgageHuTe oT
Peny6nuka bbnrapmsa LeHHU KHUXKa U MHCTPYMEHTU Ha NapuyHUA nasap B YyXkKOMHa, KakTo 1
Ha usgageHuTe oT Apyra AbpXaBa YleHKa U TpeTa AbpXXaBa LEeHHU KHWXA U UHCTPYMEHTU Ha
NapuyHUA Nasap TbpryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHE Ha nas3apa KbM AEHsl, 3a KOMTO Ce OTHacs OueHkaTa,
obsiBeHa B eNneKTpoHHa cuctema 3a ueHosa nHdopmaums (Reuters, Bloomberg nnu gpyrn cuctemm
3a LeHoBa NHpopmaums);

6) B cnyyam 4e YyxxaecTpaHHUAT nasap He paboTu B AeHSs, KbM KOMTO Ce U3BbpLUBA OLEHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocrnegHus paboTeH aeH, obsiBEHa B eneKTpoHHa
cuctema 3a LeHoBa MHdopmMauus.

B) B Cny4van Ye ueHarta, u3uncrneHa cbrnacHo 6yksm ,.a” n ,6”, e 6pyTHa, TA ce n3nonsea Npsiko 3a
npeoueHka. Npu ycrnosue, Yye LeHaTa e 4YnCTa, Ha OCHoBaTa Ha JIMXBEHUTE XapaKTEPUCTUKU MO
NepuoanYHOCT N paBHULLE Ha NMXBEHUTE KyMnoHW, TA ce npeobpasyBa B OpyTHa n cneq ToBa ce
n3nons3Ba 3a NpeoLeHKa.

r) NpM HEBBL3MOXHOCT Aa ce npunoXxart HauvHuTe no 6ykeu ,a” n ,6” 3a oueHka ce u3nonssa
MeToabT no pasgen ll, 1. 2.
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KopnopatuBHu o6nurauum n apyrm chopmu Ha ABbATOBU LLeHHU KHUXKA

4. MNMocnegpalla oueHKa Ha ObNrapcku U _uvyXxaecTpaHHu ob6nuraumm m apyru ¢opmu Ha
ObJNITOBN UEeHHU KHUXA, AOMYCHATU OO0 WUIIKM TbpPryBaHU Ha akKTUBEH peryrimpaH na3ap B
Penybnuka bbnrapusa ce n3sbpLiBa:

a) No cpegHonpeTerneHaTa LieHa Ha CKIOYEHUTE C TsX caerku 3a paboTHUS ieH, KbM KOWTO Ce M3BbpLLBA OLEeHKaTa, 06siBeHa
ypes cucTtemara 3a Tbproeusi Unn B 60pcoBus GoNeTH, ako 06EMBT Ha CKIMOYEHUTE C TSX CAENKN 3a TO3W AeH € He No-Marnbk OT
0,01 Ha cTo oT obemMa Ha CbOTBETHATa eMUCKs.

©) Ako He MOXe aa ce onpedenu ueHa no peaa Ha bykea ,a”, LeHaTa Ha obnuraumMmTe e cpegHonpeTerfneHaTa LeHa Ha
CKITOYEeHUTE C TSX CAENKU 3a Han-6nuskns geH npes nocneaHus 30-gHEBEH nepuoa npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLUBaA
oueHKaTa, 3a KOWTO MMa CKIYEHN CAENKN.

B) B cnyyaunTe, koraTo ce n3BbpLUBa NocreiBalla oLeHka Ha obnuraumm, No KOUTo NPeacToun NnallaHe Ha NMxea, U
nybnvkyBaHaTa 4pes cuctemaTta 3a Tbprosusi unun B 6opcoBus BIONETUH LieHa Ha CKIIOYEHW C TAX COENKU UMK Ha ueHa “kynyea” e
HeTHa, nocreggallaTa oLeHka ce hopmmpa, kKato KbM NyGrnukyBaHaTa LeHa ce NpubaBu AbIBKUMUAT NIMXBEH KYMOH KbM faTaTa Ha
N3BbPLUBAHE Ha OLeHKaTa:

CrtonHocTTa Ha HaTpynaHaTa NMMXBa ce onpeaend 4pe3 n3nori3aBaHeTo Ha criegHaTa cbopmyna:

C.
n

Accint=F*

m| >

Kbaeto:

AcclInt — e HaTPyNaHNAT NUXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obNUraumaTa;

C — roguLLHUAT NNXBEH KYMOH;

N — OpOSAT Ha NUXBEHUTE NMaLlaHusa B rogmHaTa.

A — U3MUHanNuUTe NUXBO-AHM OT HA4YanoTo Ha NMMXBEHNA Nepuoa A0 AaTaTa Ha U3vnCneHusiTa.
[OHuTe ce wm3umcnaeaT Ha 6Gasa 30 gHM B Mecel wnu peaneH 6pon OHW B 3aBMCUMOCT OT
pernaMmeHTaumaTa B NpocneKkTa 3a CboTBETHAaTa EMUCHKSL.

E — 6poaT gHKM B Tekywms nuxeseHus nepuon. [Hute ce naumncnseat Ha 6a3a 360, 364, 365
unn 366 gHW B rognHaTa, unu peaneH d0pown oHWM B 3aBUCUMOCT OT perfnameHTauusita B npocnekTa
3a CbOTBETHaATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHUs NMXBEH KYNOH KbM EeHS Ha U3BbpLUBAHE Ha oueHKaTa
N n3dmncneHarta 6pyTHa LeHa ce n3nonaea 3a nocnegealla oueHka Ha obnvraumara.

5. Mocneppalla oueHka Ha GbLATapcku U YyXXAeCcTPaHHU NpexBbphsieMu ObNroBU LeHHU
KHMXA M UHCTPYMEHTU Ha Napu4Husa nasap, AOMNyCHaTU A0 UNWN TbpryBaHU Ha OyHKUMOHMUpALLN
PEeLOBHO, MPU3HaTK M NYBMYHO AOCTHNHM aKTMBHU PErynupaHun nasapy B Yy)6uHa, ce n3BbpLUBa:

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

6) Npy HEBBL3MOXXHOCT Aa Ce NPUOoXN HAaYNMHDBT 3a OLEeHKa No BykBa "a" oueHkaTa ce n3BbpLIBa
no ueHa "KynyBa" npu 3aTBapsaHe Ha nasapa B AeHSl, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa, obsiBeHa B
eneKTpOHHa cucTemMa 3a LieHoBa MHOpMaLUUA Ha LEHHU KHUXa.

B) NPV HEBB3MOXHOCT [a Ce NPUOoXM HAYMHBT 3a oueHka no byksa "0" oueHKkaTa ce nssbpLuBa
Nno rnocregHa LeHa Ha CK4veHa C Tax caernka B pamkmte Ha nocnegHus 30-gHeBeH nepwuop,
npeaxoxaaly AeHs, KbM KONTO ce U3BbpLUBA OLeHKaTa.

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

— ,B” npu cdopMmMpaHe Ha LeHa 3a nocrefealla oLeHKa Ha obnurauuy TbpryBaHU Ha aKTUBEH
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perynupaH nasap, kakTo M 3a nocrnejpalliaTa OLeHka Ha obnurauum, KOUTo He ce TbpryBaT Ha
aKTMBHUW perynvpaHu nasapu, ce npunara MeToabT Ha AUCKOHTUPAHUTE HETHU NapUYHM NOTOUM MO

d)OpMyﬂaTa no-goj1y ¢ HopmMa Ha ANCKOHTUpPaHe.

a) HacToswaTa JOXOAHOCT A0 Nafexa Ha LIeHHWN KHIKa CbC CXOOHW XapakTepucTuky (Bua, yCnoBnsa Ha nnalaHe v nagex),
JornycHaTtn 40 Unu TbpryBaHn Ha perynupaHy nasapu, KopyrupaHa ¢ puckosa npemusi, oTpasssallia pycka Ha emuTeHTa. M36opbT
Ha LeHHaTa KHUra, YMaTo JOXOOHOCT 0 najexa e ce M3Mnons3sa kato Hopma Ha AUCKOHTUPaHe, KakTo 1 puckoBaTa npemus,
oTpa3ssiBalla pucka Ha eMUTEHTa, C KOATO Le ce kopurupa nsbpaHata Hopma Ha ANCKOHTUpaHe, ce 060CHOBaBaT Ypes3 CpaBHUTENEH
aHanua. N3ToYHVK Ha nHdopMaums 3a CPaBHUTENHUTE XapaKTepUCTUKK e exeaHeBHUAT boneTnH Ha BOB, oduumanHiuTe
GloNeTUHN Ha YyXOeCcTpaHHWUTE perynupaHu nasapu, Ha KouTo ca AoNycHaTU UK ce TbpryBaT KHKaTa, unv Apyra enekTpoHHa
cucTtema 3a ueHoBa nHdopmaums;

6) HacTosALWaTa AOXOAHOCT A0 Najexa Ha AbPXaBHW LIEHHW KHIDKA CbC CXOAHW YCMOBUS Ha NialaHe u nagex, kopurupasHa c
pvcKoBa NMpemMusi, oTpassBalla pycka Ha eMUTeHTa U AafeHaTa LeHHa KHUra;

B) MpW MeToAa Ha ANCKOHTUPAHUTE HETHW NapU4HK NOTOLM Ce M3nons3ea cnegHarta gopmyna:

N C/n N F
— (1+ r./ﬂ)i—hw (1+ r/n)i—1+w !

KbpeTto:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roagunLWHUAT KYMNoH Ha obnuraunara;

N — 6POAT Ha NNXBEHUTE NNaLwlaHus 3a roauHa;

N — oBWuAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha goxoda Ao nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO MNnaljaHe.

OHU 00 CIe08aAWOMO IUXBEHO NIAUAHE

- 00wy Opotl OHU MedHcOy 08e TUXEEeHU NAAUAHUS

MHCTpyMeHTU Ha napu4HusA nasap

7. MNocnepgallarta oueHKa Ha MHCTPYMEHTUTE Ha Napu4HMA nasap, 4ONYyCHAaTU 40 UNN TbPryBaHu
Ha aKTMBEH perynupaH nasap ce onpegens cbrnacHo pasgen I, 7. 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 perynupaH nasap, ce u3nonaseat cnegHute popmynu:
CTonHoCTTa Ha Aeno3nTHUA cepTudukaTt ce onpedens no criegHarta opmyna:
MV
Peo =

KbAeTo:

[ c d
MV =Nx|[14+] —x——
200 " 365
Pcp e CTOMHOCTTa Ha AENO3UTHUSI CEPTUMKAT;
MV — CTOHOCTTa Ha AeNO3NTHUSI cepTUdMKAT Ha Nagexa;

N — HOMWHanHaTa CTOMHOCT Ha AEeN03NUTHUA cepTUdUKaT;
d — 6pon gHW OT JaTaTa Ha NpeoLeHKa 4O Naaexa;
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| — ANCKOHTOB NPOLEHT;
C — nuxBaTa, NnaTtMMma Bbpxy Aeno3mpaHaTa cyma, nocoveHa Bbpxy ceptudumkaTa.

KpaTKOCpO‘-lHI/ITe ObpXaBHN LEHHU KHMNXa (C'prOBI/ILIJ,HVI 6OHOBe) ce oueHAaBart no (bopmynaTa:

i

P1b € LleHaTa Ha CbKPOBULLHUS OOH;

N — HOMUHanHaTa CTOMHOCT,;

| — ANCKOHTOB NPOLLEHT;

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

[uckoHTOBaTa Hopma B ropHuUTe bopmynn ce onpeaens cobrnacHo pasgen ll, 1. 6, 6ykea ,a” unn ,,6”.
OAnoBu LEeHHU KHNXa
AKuum TbprysaHu B bbnrapus

8. MocneaBalla oueHka Ha ObArapcku U 4YyxaecTpaHHU akuuyM M npaBa gonycHaTV OO0 UNnu
TbpryBaHW Ha akTMBEH perynupaH nasap B Peny6nuvka Bbnrapusi ce ussbpluBsa:

8.1. Mo cpegHonpeTerneHaTa LEeHa Ha CKAYEeHUTE C TAX COENKU 3a OeHAT, KbM KOWTO ce
N3BbpPLLBA OLEHKaTa, 06siBEHa Ypes3 cuctemaTa 3a TbproBust Unn B 6opcoBus 6oneTrH, ako 06eMbT
Ha CKIMIOYEHUTE C TAX COENKN 3a TO3N AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emmcus.

8.2. Ako He MOXe fa ce onpegenu LeHa no npeaxoaHarta Touka, LieHaTta Ha akuuvTe, CbOTBETHO Ha npasaTta, ce onpegens
KaTo cpegHoapuTMETMYHa Ha Hal-BMcokaTa LeHa "KyrnyBa" OT MopbykMTe, BanuaHW KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO Ce U3BbpLLBA OLeHKaTa, U CpedHonpeTerfneHaTa LeHa Ha CKITIOYeHUTE CbC CbOTBETHUTE LIEHHN KHMKA
cAernku 3a cblumd aeH. LleHaTa ce onpegens no To3v ped camo B Criydan, Ye uma CKITFoYeHW CAENKU 1 NoAaaeHu NopbykK C LieHa
"kynyBsa".

8.3. Ako He Moxe ga ce npunoxm T. 8.2, UeHaTa Ha akummTe, CbOTBETHO Ha MNpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKITIOYEHUTE C TAX CAENKN 3a Han-6nuskna aeH npes nocnegHunsa 30-
OHEBEH nepuoa, npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OUEeHKaTa, 3a KOMTO MMa CKITH0YEHN
coenkn. B cnyyan ye B npegxonHna 30-gHeBEH Nepunos € 3BbPLLEHO YBESNTMYEHWE Ha KanuTana unm
pasgensiHe Ha akuMmTe Ha eMuUTeHTa unu e 06siIBeHO um3nnawaHe Ha AUBUOEHT,
cpegHonpeTerfeHaTa LueHa no n3peyeHne NbpBo Ce KOpUrmpa CbC CbOTHOLLEHNETO Ha yBENUYEHME
Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuuuTe UnuM pasmepa Ha AMBMOeHTa, ako Han-0nNn3KuaT
AeH npes nocneagHna 30-gHeBEH nepuoa, Npeaxoxaall, AeHs, KbM KOMTO Ce U3BbpLLBA OLEHKaTa, 3a
KOMTO MMa CKNIOYEeHU COAENKN, € Npean AeHS, creq KOMTO nputexatenute Ha akuum HamaT npaso Aa
yyacTBaT B yBESIMYEHMETO Ha Kanutana, CbOTBETHO [EHS Ha pas3fenisHeTo UM OeHd, OT KOUTO
npuTexaTenuTte Ha akuum HAMAaT NpPaBo Ha AVBUAEHT.

9. anI HEBB3MOXHOCT Aa ce npunoxat Ha4nHnTe 3a oLuleHKa Ha akuun no T. 8, KaKTo 1 3a akuumTe
KOUTO HE Ce TbpryBaT Ha akKTUBHU peErynmMpaHn nasapu, nocrieasallata oueHKa ce n3BbpLiBa 4pes3
nocnenoBaTesiHo npunaraHe Ha cnegHnTe MeToau:

- METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,
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- METOA Ha CbOTHOLUEHMETO LieHa - nevanba Ha apyxecrtea aHano3n u
- MeTo4 Ha ANUCKOHTUPaAHUTE HETHU NAapPpU4HK NOTOLUMWN.

Tes3n meToam ce npunaraT B NOCMNeAOBaATENHOCTTA, B KOSITO ca onMcaHu no-gony. BbamoxHo e
Ja ce u3nonssa KOMOMHMpaH MeTod Ha OLeHKa, T.e. [Ja ce W3Non3Ba noBeye OT eauH OT
ponyonucaHute metoau. MNpu nsbopa Ha MeToaM Ha KOMOWHMpaHaTa OLEHKa Ce crnasBa cbllaTa
nocnenoBaTENHOCT, MO KOSITO ca OnuMcaHu No-Aony, U Npy paBHU Terna 3a BCEKU MeTop B KpanHaTta
OLleHKa.

9.1. MeToaobT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B U3YUCNSABaAHE Ha
CTOMHOCTTA Ha aKuuuTe Ha OLEHSIBaHOTO APYKECTBO, KaTO COOCTBEHUAT KanuTan Ha ApY)KeCTBOTO
(Bb3 OCHOBa Ha nocneaHns oMHaAHCOB OTYET) ce pa3genu Ha obuwmsa 6pon akumm B 0OpbLLEHNME.

_ A-L-PS
N

P

KbOETO: P — cTonHoCcTTa Ha OBUKHOBEHUTE aKLUKN HA OLEHSBAHOTO APY>KECTBO;
A — aKTuBM;
L — 3agbmKkenHus;
PS — cTomHOCT Ha NpuBUnNerMpoBaHnTe akumu;
N — o6 6pon Ha 0BUKHOBEHMTE aKumMK B obpaLleHne.

9.2. MeToAbT Ha CbOTHOLLEHUETO LieHa — neyvanba Ha ApY)XeCTBO aHasior ce CbCTOU B C/IEAHOTO:

a) M3uncnsiBaHe Ha CTOMHOCTTA Ha aKLUMUTE Ha OLEHSIBAHOTO [PY>XECTBO YPE3 YMHOXXABaHE Ha HeroeaTta
neyanba Ha akums C nasapeH MHoXuTeN. Ma3apHUAT MHOXMTEN U3pa3siBa CbOTHOLIEHMETO MEXAY LieHaTa
Ha ApY>XeCTBO aHasor 1 HerosaTa nevanba Ha akumsl.

6) MeuyanbaTta Ha Apy>XeCTBOTO aHanor U Ha OLIEHSIBAaHOTO APYXXeCTBO ce onpeaens Ha 6asata Ha
(vHaHCcoBM 0TYeTH, 0bXBaLLALLM Hal-6NM3KNA eaHOrOAULLIEH NEPUOA, CUUTAH OT NocneaHus nybnukyBaH
(unHaHcoB oTyeT. MevanbaTta Ha akums ce onpeaens Kato yMcrtaTa nedanba Ha Apy>XeCTBOTO Ce pa3aenuy Ha
obwwus 6port akumm.

B) MHOXUTENAT Cce n34mcnsiBa Ha OCHOBAaTa Ha CpefHOMNpeTerfieHa LeHa Ha CKINOYEHNTE CAENKN
B [€EHs, KbM KOMWTO Ce M3BbpPLUBA OLEHKaTa, C akuMMTe Ha APYXeCTBOTO aHasnor, ako o6eMbT Ha
CKIMIOYEHUTE C TAX COENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emucusi. AKoO He MOXe aa ce onpenenu LeHa no NpeaxogHoTo U3peyveHne, LeHaTa Ha akummTe Ha
OPYXeCTBOTO aHaror, ce onpegens kato cpegHoapuTMeTMyHa Ha Han-BucokaTa LeHa "Kynysa" oT
NopbYKMTE, BanuaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHua nasap B AeHs, KbM KOWTO ce
N3BbPLLBA OLIEHKATa, U cpegHonpeTerfieHaTa LeHa Ha CKIMIOYEHNTE CbC CbOTBETHUTE LIEHHWN KHXKA
cOernku 3a cbwusa geH. LleHaTta Ha akunmnTe Ha ApYXeCTBOTO aHarior ce onpeaesns no To3u peg camo
B Crny4yau, 4e nmMa CKIoYeHU COeNkn 1 NnogageHu nopbYky C LieHa "kynysa".

AKO He MOXe [a ce NpuoXaT MeToauTe no T. 9.2, UeHaTa Ha aKUMUTE Ha APY)XeCTBOTO aHaJor,
CbOTBETHO Ha NpaBaTa e CpeHOMNpeTerfieHaTa LeHa Ha CKIIIOYEHNUTE C TIX CAENKWU 3a Hal-O65nM3Kus AeH,
NpeaxoXaall AeHs!, KbM KOMTO Ce M3BbpLUBa OLieHKaTa, npe3 nocneaHus 30-AHEBEH Nepuoa, 3a KOMTO uMa
CK/toYEeHN caenku. B cnyyan ye B npeaxoaHns 30-AHEBEH NEPUOA € U3BBLPLLEHO YBENTMYEHWNE Ha KanuTana
WM pa3gensiHe Ha akuMuTe Ha eMUTEHTa unm e 06sBeHO M3nallaHe Ha AMBUAEHT, CpeaHOoMNpeTerieHaTa
LieHa Mo M3peyeHne MbpPBO Ce KOPUrMpa CbC CbOTHOLLEHNETO Ha YBE/IMYEHME Ha KanuTana, CbOTBETHO Ha
pasaensiHe Ha akuMUTe UM pa3Mepa Ha AMBUAEHTA, ako Han-6nmnskmaT aeH npes nocneaHus 30-aAHeBeH
nepuoa, Npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKATa, 3@ KOWTO MMa CKIIIOYEHN CAENKU, € Npeau
[EHS, CNiefl KOUTO NpUTEXaTeNnMTe Ha akuMM HSIMaT NpaBo Aa y4acTBaT B YBEIMUEHMETO Ha KanuTana,
CbOTBETHO AEHS Ha Pa3fensHETO WK AEHS, OT KOWTO NpUTEXaTeNMTe Ha akuumM HAMAT NpaBo Ha AMBUAEHT.
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r) UI3TOYHUK Ha MbpBUYHaTa MHMOPMaUMS 3@ U3BbPLUBAHE Ha MNOCOYEHMTE M3YMCIIEHMS] Ca CYETOBOAHUTE
OTYETU Ha NybnnYHUTE ApYXXecTBa, BNMcaHu B pernctpute Ha KOH n BO®B, nybnnkyBaHn Ha MHTEpPHET
CTPaHULM Ha MeAMNHU NOCPEAHULIN MU JOCTOBEPEH U3TOYHMK Ha MHMOPMaLMS 3@ CbOTBETHUS
Yy)XAEeCTPaHEH perynvpaH nasap.

A) HaunH v kpuTepum 3a onpeaensiHe Ha APY>XECTBO aHAsIOr:

o [pyXecTBO aHanor e TakoBa APYXECTBO, KOETO ocurypsiBa gocrtatbyHO Aobpa 6asa 3a
CpaBHEHME CrpsiMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXeCTBO;

e  V36opbT Ha ApyxecTBa aHanosn Tpsibea ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanNu3 n
OLIeHKa Ha TEXHUTE XapaKTepUCTUKU U CTeNeHTa Ha CXOACTBO C XapakTEPUCTUKUTE Ha OLLEHABAHOTO
OPYXeCTBo;

o HpyxecTBOTO aHanor ce M3bupa CbrnacHO NOCOYEHUTE KPUTEPUU MEXOY APYKeCTBaTa,
JornycHaTtn 4O Ui TbpryBaHu Ha perynupaH nasap B Abp)xaBaTta no cejanuiuieto Ha eMUTEHTa,

o Kputepunte, Ha KOUTO 3aab/mKUTENHO TpAbBa Aa OTroBapsa APY>KECTBOTO aHaror, ca:

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

- CxogHa npoaykToBa rama;

- [la nma nybnvkyBaHn (puHaAHCOBM OTYETU, JaBalM Bb3MOXHOCT Aa Obae obxBaHaT Hawn-
Onn3kna egHoroauLLEH Nepuog;

- [1a nma CKNYeHn cOenkm ¢ akuuuTe Ha LOPYXECTBOTO B [EHSA, KbM KOUTO Ce U3BbpLUBA

OLeHKaTa.

e [lpyru KpuTEpPUN, KOUTO CE M3MNON3BAT NPU aprymeHTaumsaTa Ha n3bdop Ha ApyKeCcTBO aHanor,
ca CpaBHMM OCHOBEH KanuTtas u cxogHn (oMHaHCOBM NoKasaTenu.

9.3. MeToabT Ha AUCKOHTMPAHWUTE HETHW MapuyHM MOTOLM cCe M3ronssa 3a onpeaensHe Ha
CTOMHOCTTa Ha eaHa OOMKHOBEHa aKUuMs Ha OPYXeCTBOTO, KaTo CTOMHOCTTA Ha kanuTana Ha
npuTexatenute Ha 0OMKHOBEHW akLUK ce pasaenn Ha 6pos Ha 0OMKHOBEHUTE akLun B obpalleHue.

CToMHOCTTa Ha kanuTana Ha npuTexatenute Ha OOWMKHOBEHW akuuu ce U34Yucrnsiea no asa
Ha4MHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHW NapuUyHKU NoTouM 3a OBbuKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - 4Ype3 AUCKOHTMpPaAHE Ha HETHUTE MapuMyHU NOTOLM, KOMTO OcTaBaT 3a
akumoHepute cnen nocpellaHe Ha BCUYKM pasxoan, PUHaAHCOBM 3agbilkeHusl, Heobxoammu
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

a) |-|pl/l TO3M MeTOo[ Ce 1U3NoJs13BaT HETHUTE NapuU4HM NOTOLM, KOUTO OCTaBaT crnen nocpellaHe Ha BCUYKM pa3xogun, noKkpnuBaHe
Ha CbMHaHCOBI/ITe 3aabImKeHnda (BKJ'IIOLII/ITeJ'IHO rmaBHULUM N NTNXBU NO AbINIroBe Ha ,El,py)KeCTBOTO), HGO6XO,EI,VIMVITe MHBECTULINN U
npomeHuTe B 0BOPOTHMSA KanuTarn.

6) HeTHuTe napu4Hn NoToumn ce n34ncnaBaT, KaTo NporHo3Hata HeTHa neyanba cnen nnxeu n aaHbuUn BbpXy nevyanbara:

- Ce yBeJsin4yun C NporHo3HnUTe pa3xoamn 3a amopTmnsaund,

- Ceé HamMmasnu cbC CTOMHOCTTA Ha NporHo3HaTta npomMdaHa B HETHUA 060pOTeH Kanutan,

- Ce yBeJin4un C nporHo3HaTta CTOWHOCT Ha HOB ObIr, KaKTO U NOCTbMJIEHUA OT M3gaBaHETO Ha eMUCUN
npuBunernpoBaHn akuuu,

- Ceé HaMaru C NporHo3HnTe nHBecTtnunn B ,El,'bJ'IFOTpaIZHI/I aKTuUBWU,

- Ce HamMmalnum Cc I'IpOFH03HI/ITe noraweHunda no rmaBHUUuUTEe Ha Ablira,

- Ce HamMmalnum Cc I'IpOFH03HI/ITe anBngeHTu 3a npmamnermpOBaHm akuunn.

M3nonsBa ce crnegHata opmyna:

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

KbOeTo: FCFE — HeTHM napuyHM noToum 3a OOMKHOBEHUTE aKLMOHEPY;
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NI — HeTHa ne4an6a;

Dep — amopTu3auuu;

FCInv — nHBectMummn B 4bArotTpanHu akTuem;

AWCInv — npomsiHa B HETHUS 06OPOTEH KanuTarn;

PP — noraweHuns no rnaBHnUM;

PD — anBnaeHTn 3a NpUBUNErMpPOBaHN akUnu;

ND — HOB AbAr, KAKTO 1 NOCTbMSIEHNA OT N34aBaHETO HAa EMUCUM NPUBUIIETMPOBAHN akUnN.

B) [pn TO31 MeTo HETHUTE NAPUYHM NOTOLM Ce ANCKOHTMPAT C LieHaTa Ha oMHaHCUpaHe CbC cobCTBEH KanuTarn.

F) LleHaTa Ha doMHaHcKpaHe cbe CcoOCTBEH KanuTan e n3ncKkyemata Hopma Ha Bb3BpallaeMoCT Ha 0OVKHOBEHUTE akumoHepu n
ce gemHMpa no cnegHUTe HauYnHuU:

- 4ypes 6e3pI/ICKOBVIF| JINXBEH MPOLEHT nyitoC puckoBa npemMuna:

k, =Kge +RP,

e

kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

KbaeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTarn;
Krr — 6E3PUCKOB NIMXBEH MPOLEHT;
(Km - krey — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ypel3 MeToda Ha OUCKOHTUpPaHUTE NAapU4HUN NOTOLIN:

ke = L g,
F)0
kbaeTo ke - ueHaTa Ha uHaHCupaHe cbC COBCTBEH KanuTarn;
D: — oyakBaH criegpall AMBUAEHT 3a eqHa OOMKHOBEHA aKUUS;
Po — ueHa Ha egHa 0BMKHOBEHA aKLuS;
g - OMaKBaH TEMM Ha pacTex.

9.3.2. MeTo4 Ha OUCKOHTUpaHUTE napudHn notoun 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHMUTE Napu4HM NOTOLM 3a BCUYKN aKLMOHEPW U OPYTN MHBECTUTOPU, HAMANEHN C BCUYKM
OBbIITOBE Ha KOMMaHUSTa U APYr1n B3EMaHUS HA UHBECTUTOPUTE, PasfnUYHN OT akuMoHepuTe. Manon3eaTt ce
HETHUTE Mapu4yHM MNOTOUM 3a BCUYKM MHBECTUTOPU BBLB dupmarta — nputexartenu Ha akuum, Obnr v
npedepeHumnanHn akuun. HeTHUTE napyuyYHK NOTOLM Ce M3YUCHSBAT NO ABa Ha4MHa:

a) [Npn MbpBUA HAYMH HETHWUTE NapUYHN NOTOLM CE N3YUCTSBAT, KaToO NPOrHo3HaTa nevyanba npean nuxsu n cneg AaHbuu
BbpXy nevyan6aTa:

- Ce yBeJ1In4Un C NpPOrHo3HnTE pa3xoan 3a amopTmnsauna,
- Cé HamMalu C nporHo3HaTta nNnpomMsaHa B HETHUA O60pOTeH Kanutan,
- Cé HamMalu C NpOrHo3HnTE NHBECTULNN B ,El,'bJ'IFOTpaI7IHI/I aKTUBW.

M3nonsBa ce crnegHata opmyna:
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FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,

KbOeTo: FCFF — HeTHM napuyHu noToum 3a pupmaTa;
EBIT-neyan6a npeaun nMxeu 1 AaHbLUW;
TR — gaHb4YHa cTaBka 3a mpmara;
Dep — amopTunsauuu;
FCInv — nHBectMummn B 4bArotTpanHu akTuem;
AWCInv — npomsiHa B HETHUSA 060OpOTEH KanuTan;

6) Mpu BTOPUSA NOAXOA Ce U3NoM3Ba creaHaTta opmyna:

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

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HeTHM napuyHuM notoum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pasxoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHus no rnaBHUuu;
PD — auBnaeHTn 3a NpuBUNErnpoBaHn akunm;
ND — HOB ObAr, KakTo U NOCTBLMNNEHUS OT N3gaBaHeTO Ha eMUCUN NPUBUIIErMPOBAHN akLmu

B) HeTHMTe napnyHM noToum ce AMCKOHTUPAT CbC CPeAHONpeTEerneHaTa LeHa Ha kanuTana Ha Apy»ectsoTo. MNpu
onpeaensHeTo Ha OTHOCUTENHUTE ASINOBE Ha Pas3nMYHUTE M3TOYHULIM Ha KanuTan ce U3nonaeaT nasapHUTe UM CTOWHOCTW.
r) CpeaHornpeTerneHaTta LeHa Ha KanuTtasna Ha ApY)XeCTBOTO ce Onpeaens Ypes criegHata dopmyna:

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 — cpegHornpeTerfieHarta LeHa Ha KanuTtana;
Ke - UeHaTa Ha hnHaHcupaHe cbC COBCTBEH KanuTarn;
kq € LieHaTa Ha puHaHCcupaHe ¢ AbNr, Npean Aa € OTYETEH AaHbYHUAT edPEKT OT pa3xoanTe 3a
NUXBW;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha bMHaHCupaHe C NPUBUNErMPOBaHN aKkLuu;
E — nasapHaTa CTOMHOCT Ha akUMMTe Ha KOMMNaHUNATa,
D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;
PS — nasapHaTa CTOMHOCT Ha NPUBUIErNMPOBAHNTE akUuUK Ha KOMNaHusaTa.

KoraTo nasapHaTta CTOMHOCT Ha Abrira He MoXe Aa 6bae onpeferneHa, ce n3nonssa 6banaHcosaTa
MY CTONHOCT.

9.3.3. Bcekn eguH oT MeToauTe 3a onpefensHe Ha CTOMHOCTTa Ha aKLMOHEPHWUA Kanutan MoXe Aa
n3nonasa eanH OT ABaTa MoAera Ha AUCKOHTUPaHe:
a) [NocTosiHeH TemMn Ha pacTex, npun KOWNTO ce npuema, 4e pbCTbT Ha (bl/lpmaTa € NOoCTOsAHEH U cTabunex.

CDopmynaTa, KOATO Ce U3Nosn3Ba e:

POZFCFl,
r-g
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KbAETO: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF e unu FCFE nnu FCFF;
I - CbOTBETHATa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMN HA pacTeX Ha KoMMaHusTa.

6) [iByeTaneH Temn Ha pacTex, Npv KOUTO ce Npuema, Ye CblLLecTByBaT ABa nepuoaa. 3a MbpBuYs Nepuoa ce Npasu NporHosa
Ha HETHUTE NapWYHM NOTOLM 3a BCSAKa roguHa NnooTaenHo. 3a BTopusi nepuog ce Nnpuema, Ye HeTHUTE NapuyHu NoTouM Lwe
HapacTBaT C YCTOMYMB TEMM UMK LLie OCTaHaT MNOCTOSIHHM.

dopmynaTa, KOATO ce MU3Mona3sa, e, KakTo creasa:

& FCF, P

n

F(A+r) @Q+r)

KbOEeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NapPUYHN MOTOLY;
FCF: e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HOpMa Ha AUCKOHTMPAaHE Npe3 MbpBUsi Nepuos;
P, - cTOMHOCTTa Ha cBOGOAHUTE NApUYHN NOTOLM B HAYaNOTO Ha BTOPUS Nepuoa Ha yCTONYmMB
pbCT; Pnce n3uncnsasa no cnegHns HauvH:

FCF,

P =,
rn_gn

n

KbOeTo:

rn e cboTBETHaTa HopMa Ha JUCKOHTUPaHe npe3 nepuoaa Ha NOCTOSAHEH PBCT;

gn e NOCTOSIHHMAT TEMMN Ha pacTeX Ha koMmnaHusita. KoraTo ce npuema, 4ye npes BTOpPUS nepuos
HETHUTE NapuU4HU NOTOLM LLe OCTaHaT NoCTOosIHHK, ToraBa gn = 0.

9.4. I'IocnenBau_l,a OoueHKa Ha aKkuuu, I'IpVILI,O6I/ITI/1 BCnencTteme OT yBenmnd4eHmne Ha Kanmtarna CbC cpencrtea
Ha OPYy>XeCTBOTO EMUTEHT UINKN OT pa3aendHe Ha CbuleCTByBaLLUMTE akUunn, Ce N3BbPLLBA, KAaKTO crieaBa:

a) B cnyyaunTe Ha npnagobrBaHe Ha (HOBM) akuum OT OaOeHO APYXECTBO BCNEACTBUE HA YBENUYEHME Ha kanuTana cbC
CpeAcTBa Ha APYXeCTBOTO, Ce NMpM3HaBa B3eMaHe OT AaTtaTta, OT KOSATO NpUTEXaTenuTe Ha akuum Ha OPYXECTBOTO HAMAaT NpaBo Ha
akuuMm OT yBENMYEHETO Ha KanuTana — agartaTa, cnej KOATO CKITFOYEHN COENKM C akuMnTe He Bb3AENCTBAT BbPXY NPaBOTO 3a
npuaobrBaHe Ha HOBW akuuu, A0 AaTaTta Ha perucTpupaHe Ha yBenUMYEHMEeTO Ha KanuTana 1 BNMCBaHETO My B Aeno3ntapHaTta
WUHCTUTYLINS.

CTtonHocTTa Ha B3eMaHeTo e paBHa Ha npoun3BegeHNeTo oT 6p0$l Ha HOBUTE akuun N LueHaTta Ha
eaHa HOBa aKuu4.

R=N, xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Pn — UeHa Ha eiHa HOBa akum4.

LleHaTta Ha egHa HOBa akuuMsi ce norlydaBa KaTo nocrieHaTa LieHa Ha OLEeHKa Ha efHa ,cTtapa’
akums 6bae pasgeneHa Ha cymaTa OT Bposi HOBM akumu, npuaodbutn cpelly egHa ,ctapa” akuus, u
efHa 1 ,ctapa” akuus.

n ]
(N, +2)
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KbOeTo Pn — LEHa Ha egHa HOBA aKkuUus;
Po — nocnefHa LeHa Ha oueHKka Ha eHa ,cTapa” akuus;
N; — 6pon HOBM akumn 3a egHa ,cTapa’ akums.

OT patata Ha BMUCBaHE Ha HOBUTE akuMM B Aeno3uTapHaTa MHCTUMTYUMs OO0 gaTata Ha
BbBEXOAHETO UM 3a TbProBMsi Ha perynvMpaH nasap HOBMTE akUuMM Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHata opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LeHa Ha egHa HOBa akUus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — 6por Ha HOBUTE aKUUK 3a eHa ,cTapa” akums.

Cnep BbBeXdaHe 3a TbProBUsi Ha perynvpaH nasap Ha HoOBUTE akLuK, nocrneasallarta UM OLeHKa
Ce M3BbpLUBa CbIMACHO METOAMUTE 3a OLEHKa Ha LEHHM KHWXa, AOMYCHATX A0 UMY TbPryBaHU Ha
perynupaH nasap.

6) CnyyanTte Ha npuaobrBaHe Ha (HOBW) akuuy OT AaAEHO APYXECTBO B Pe3ynTaT OT pasfensHeToO Ha BeYe CblleCcTByBaLLnTe
akumn (CI'IJ'IVIT) Ce npu3HaBea B3eMaHe OT AaTtaTta, OT KOATO HOBUTE akKuun ca Be4de oTaesNieHn OT CbluecTByBallnTe akunMn — gartarta,
crnen KoATO CKNYeHu caernkm ¢ akunnte He B'b3/:|,el7ICTBaT BbpXy NpaBOTO 3a I'IpVI,CI,06VIBaHe Ha HOBUTE aKuuMn OO0 AaTaTa Ha
perncTpmpaHe Ha HoBuA 6p0|7| akumn B aeno3ntapHata MHCTUTYUUNA!

CTonHOCTTa Ha B3EMaHETO € paBHO Ha NPOM3BEAEHMETO Ha BposA HA HOBUTE akUUKM 1 LieHaTa Ha
e[Ha HoBa aKkuus.

LleHaTa Ha egHa HOBa akuusa ce nosiydaBa KaTo rnocrnegHaTa LueHa Ha oueHKa Ha egHa ,cTtapa”
akums 6bae pasgeneHa Ha B6posi HOBM akLmK, NpUaoduTK cpeLly eaHa ,ctTapa’ akuus.

R:NnxPOxi,
N

r

KbOeTo R — B3emaHe;
N — Opoi Ha HOBUTE akuuu;
Po — nocnegHa ueHa Ha OLeHKa Ha efgHa ,cTapa’ akums;
N — CbOTHOLLEHME Ha cnnuTa.

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,
n3yncrneHa no cregHata copmyna:

P=Pox1/N
KbOETO P — ueHa Ha HoBa aKUUS;

Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CcTapa” akuus;
Nr — CbOTHOLLIEHWE Ha cnnuTa.
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Cnepn BbBeXaaHe 3a TbProBUs Ha PerynnpaH nasap Ha HoBUTe akuMu, NocrneaBallaTta UM oLeHKa
Ce U3BbpLIBa CbINacHO MeToAMTe 3a OLEeHKAa Ha LEHHW KHWXa, AOMycHATWM OO0 UMW TbpryBaHu Ha
perynupaH nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensHe Ha cnpasegnmeaTta CTOMHOCT
Ha LEeHHUTE KHWXKa mMoraT ga 6baart Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha 6a3aTa Ha AaHHK
n obcToATENCTBA, NpeacTaBnsiBalLM CbOTBETHO paskpuTa BbTpeLLHa MHOopMaumsi N0 CMUCHIa Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu Ny6nMyYHO npegnaraHe n gonyckaHe
A0 TbproBMSi Ha perynuMpaH nasap Ha LEeHHM KHWKa M 3a paskpuBaHETO Ha MHGopmauusi oT
ny6nvyHNTE Apy>KEeCTBa U APYrUTE EMUTEHTU Ha LIEHHU KHWXKA.

AKuuM TbpryBaHu nsBbH bbnrapus

10. MNMocnenpalla oueHka Ha 6bNrapckn 1 Yy>KOeCTPaHHN NPEXBBbPASEMUN OSMNOBU LLEHHW KHIXKA,
AonycHaTV OO0 WUNu TbpryBaHW Ha (PyHKUMOHMpAaLUM PedoBHO, NMpuU3HaTM U NyOnMYHO OOCTbLMHU
aKTMBHM perynupaHun nasapu B 4yxouHa, ce n3BbpLUBa:

10.1. 3a UEeHHN KHMXa, TbpryBaHU Ha perynupaxu nasapu n ocdvumanHm nasapm Ha oHO0BM
Bopcu:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caerka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO ce
M3BbPLUBA OLeHKaTa, 0bsiBEHa B eNeKTpoHHa cuctemMa 3a LeHoBa MHAOPMaUMs Ha LEeHHU KHMKa
(Reuters, Bloomberg n gp.).

6) NPy HEBB3MOXXHOCT Aa Ce NPUMOXN HAaYNHBT 3a OLEeHKa No bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyesa" npu 3aTBapsHe Ha nNasapa B AeHS, KbM KOWTO Ce U3BbpPLLBA OLEHKaTa, obsiBeHa B
€reKTPOHHa cucTemMa 3a LieHoBa MHOpMaLMSA Ha LEHHU KHMXA.

B) NPy HEBB3MOXHOCT [a Ce NMPUNOoXM HAYMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
Nno nocrefgHa LeHa Ha CKAYeHa C Tax caernka B pamkmte Ha nocnegHust 30-gHeBeH nepuop,
npeaxoxaal, AeHs, KbM KOUTO Ce N3BbpLUBA OLeHKaTa.

10.2. AKo He MOXe Aa ce onpenenu ueHa no pega Ha toyka 10.1, oueHkaTa Ha KOHKPETHUS BUA,
LEHHN KHUXa ce N3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1. 11. unn 1. 9.

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha NpMAo6uBaHe Ha PMHAHCOBU MHCTPYMEHTH

11. B cnyyanTte Ha npngobuBaHe Ha npaBa OT JaZAeHO APYXEeCTBO MNpu yBenMyaBaHe Ha Kanutana
ype3 eMMUCUNA Ha akumMm ce npm3HaBa B3eMaHe (Ha npaea) OT gartarta, OT KOATO nputexaTenurte Ha
akuMu B ApY>KECTBOTO HAMAT NpaBo Aa nonyyaT rnpasa 3a 3anMcBaHe Ha akuuu OT yBennyaBaHeTo
Ha KanuTana (gartaTta, cnep KOsiTO CKITHOMEeHU CAENKN C akuuuTe He Bb3AENCTBAT BbPXY NPaBoTo 3a
npngobveaHe Ha NpaBa), 40 AaTaTa Ha percTpupaHe Ha npasata B Aeno3utapHaTa UHCTUTYLUS.

CTonHOCTTa Ha B3eEMaHETO Ce U34ncnsaBa Ha OCHoBaTa Ha crnegHarta hopmyna:

R, =NxP,
KboeTo:
Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;
Pr — yeHaTa Ha npaBoTO.
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LleHaTa Ha npaBOTO ce n3dyncnsaBsa Ypes criegHara gopmyna:

KbaeTo:

Pr — yeHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEeHKa Ha akuuaTa (npeau oTAensaHeTo Ha npasaTa);
Pi - eMMCHMOHHAaTa CTOMHOCT Ha HOBUTE aKLUWU;

Nr — 6poaT Ha akunnTe B €QHO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vTapHata MHCTUTYUUS!, CbLMTe ce npuaHasaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta popmyrarta no-rope.

11.1. Ipn HEBB3MOXKHOCT Aa ce npunoxat Ha4yMHUTe 3a oueHka no pasgen I, 7. 8 nocnegeawara
OUEeHKa Ha npaBa Ce W3BbpLIBA MO LEHa, MNpeAcTaBnsiBalla pasnvka Mexay LueHaTta Ha
CblUeCTByBaLUUTE akUMnN Ha OPY>XeCTBOTO, onpeaeneHa cnopepn nsnckeaHuata Ha pasgen ll, 1. 8, u
€MUCMOHHATa CTOMHOCT Ha HOBUTE aKuMM OT YBENUYEHWETO Ha KanuTana, yMHOXeHa no
CbOTHOLLEHNETO Ha Bpost Ha akuMmUTEe B €4HO NpaBo.

11.2. OT gaTtaTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa 4o gaTtarta
Ha pernctpypaHe Ha yBenuU4YeHWeTo Ha KanuTana v BNMCBaHeTO My B Aeno3uTapHaTa UHCTUTYLMS
3anucaHuTe akuum ce oTpassaBaT KaTo B3eMaHe, KoeTo ce hopmupa, Kato BpoAT Ha 3anncaHuTe
akuum ce YyMHOXMW MO cymata OT CTOMHOCTTa Ha edHO npaBO MO rnocrnegHaTa oueHka npeau
3anncBaHeTO Ha akumuTe, pa3geneHa Ha 6pos Ha akumuTe B €4HO NpaBo U EMUCUOHHATa CTOMHOCT
Ha efHa akums.

R:Nn X(PI +ij1
NI"

KbOeTo: R — B3emMaHeTo;
Nn — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMncmnmoHHaTa CTOMHOCT Ha eaHa akuus;
P — CTOMHOCTTa Ha egHO NpaBo;
Nr — 6pOST HAa akuMmnTe B €4QHO NpaBo.

B cny4yait, 4ye 3anMcBaHETO Ha aKUMUTE ce U3BbPLUBA Cried NocreHus AeH 3a TbProBust Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM A0 AaTaTa Ha 3anvMcBaHeTO Ha akuuute ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anncBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxkHsiBaHe Ha npaBaTa 4o gaTaTta Ha
3annaljaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA 3a4bIKEHNE KbM APYKECTBOTO — EMUTEHT.

11.3. OT gatata Ha BNMCBaHe Ha HOBUTE akUMK B Aeno3utapHaTta MHCTUTYyuUusa OO AaTaTa Ha
BbBEXJaHe 3a TbProBusi Ha perynupaHus nasap, HOBUTE akuuu ce npusHaeart Mo ueHa, ns4yucreHa
no cnegHata opmyna:
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KbaeTo:

P — ueHaTa Ha akuuaTa;

Pi — emMncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTonHOCTTa Ha eHO NpaBso;

Nr — OpodaT akunmn B eQHO npaso.

Cnep BbBeXaaHe 3a TbProBUsi Ha perynupaHus nasap Ha HOBWUTE akuuy nocrneaeaiwiata uUm
OLeHKa ce U3BbpLUBA CbITIACHO METOANTE 3a OLEHKA Ha LIEHHW KHWbKa, OMYCHATN 4O MU TbpryBaHu
Ha perynupaH nasap.

11.4. B cnyyan Ha Hensnona3saHu nNpaBa 3a yyacTue B YBESIMYEHNETO Ha KanuTana Ha eMUTEHT
n npogaxbarta UM Ha siBeH ayKUMOH no peaa yn. 1126 ot 3MMIMLK, cbumte ce oTHacAT KaTo B3eMaHe,
YMATO CTOMHOCT € paBHa Ha 6posi NnpaBa, YMHOXEH MO NOCTUrHaTaTa cpegHonpeTerfieHa ueHa 3a
npogaxba Ha npaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B akTusute Ha POHIA go gatata
Ha peariHO NMOCTbMfIEHNE Ha NapudHUTE cpeacTBa OT npogaxbaTa Ha npaBaTa Ha aykuuoHa no
pasnnawaTtenHa cmetka Ha POHIA.

OT nocnepHuUst AeH 3a TbProBMs Ha NpaBaTa Ha perynupad nasap 4o AataTta Ha SIBHWUSI ayKUMOH
Te Ce OCTOMHOCTSIBAT MO NOcrneHa LieHa Ha OLeHKa.

11.5. B cnyyante, B KOUTO ce npuaobmeaTt akumm OT HenybrMYHO aKUMOHEPHO OpPYXKeCTBO
BCNEACTBME Ha MbpBUYHO MNyOGNMYHO npeanaraHe, akuumTe ce npu3HaBaT OT JaTaTa Ha
peructpauuaTa UM B AenosutapHaTta MHCTUTYUMA (OT AaTaTa Ha 3anMcBaHe Ha akuuuTe o AaTaTa
Ha perncTpaumsatTa uM B genosntapHaTta UHCTUTYLMSA 3anNncaHnTE akuum ce oTpassiBaTt kKaTo B3eMaHe
B pa3Mep, paBeH Ha nnaTeHaTa eMUCMOHHA CTOMHOCT). [locnefBawiata OuUEHKa Ha akuuMmte OT
JaTtaTa Ha permcrpaumsata MM B genosvtapHarta MHCTUTYUMSa OO AataTa Ha AOMyCKaHe Ha akuuuTe
3a TbProBus Ha perynupaHus nasap ce n3BbpliBa Mo LeHa, paBHa Ha eMUCUOHHaTa CTOMHOCT Ha
egHa akumsa. Cneq BbBeXAaHe 3a TbProBus Ha perynupaHus nasap Ha akuuuTte nocregsaiiara um
OLIeHKa Ce U3BbpLLBA CbIMAaCHO METOAMTE 3a OLEHKa Ha LeHHU KHWXKa, JONyCHATU 40 UKW TbpryBaHu
Ha perynupaH nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO M MPU 3anMCBaHEe Ha akuuMyM OT Henyornmn4yHo
aKUMOHEPHO APYXeCTBO, 3a KOMTO He ce npeaBwkaa nocrnefsawia perncrtpaumsa 3a TbproBusa Ha
perynupaH nasap, kaTo OT gaTtarta Ha 3anMcBaHe Ha akuuuTe OO BNUCBaAHE Ha yBENUYaBaHETO Ha
KanuTana B TbProBCKUSI PEMMCTBP 3anMcaHuTe akumm ce oTpassaBaTt KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMUCMOHHA CTOMHOCT, a crnej AaTaTa Ha BNUCBaHE Ha yBENUYaBaHETO Ha KanuTana
B TbProBCKUS1 pErmcTbp, nocrneapallarta oleHKa Ha akuumTe ce n3BbpLuBa no peaa Ha pasgen i, 1.
9.

11.6. B cnyvante, B KOMTO ce npuaobuBaT akumm nNpu y4vypeasBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akuuuTe ce oueHsiBaT Mo eMUCMOHHaTa UM CTOMHOCT A0 [aTtaTa Ha AOonyckaHe Ha
aKuMuTe 3a TbProBus Ha perynupaHna nasap. Cneg BbBexgaHe 3a TbProBusi Ha perynupaHus nasap
Ha akuuuTe nocnefsawata MM OLEHKa Ce M3BbpLUBA CbIMAaCHO METoauTe 3a OLEHKa Ha LIEHHM
KHW>Xa, onycHaTU 40 Ui TbpryBaHW Ha perynupad nasap.

B cny4yan, 4ye ce 3anuceat akuum npu yupeasasaHe Ha HOBO aKLMOHEPHO OPYXECTBO, 3a KOUTO He
ce npeaBwXga nocreaBalla permcTpauus 3a TbProBusl Ha perynupaH nasap, Te ce oueHsiBaT Mo
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eMUCUOHHaTa UM CTOMHOCT [0 AaTaTa Ha BNUCBaHe Ha APY>KeCTBOTO B TbProBCkUs pernctbp. Cnea
BNMCBaHETO, NocneABallaTa oLeHka Ha akuumMTe ce U3BbpLUBa no peaa Ha pasgen I, 1. 9.

11.7. B cnyyanTte Ha npugobmuBaHe Ha npasBa OT AaAeHO OPYXECTBO MpU EMUCUSI HA BapaHTU C
6a3oB akTMB 6bAella emMucus OT akUMW Ha OPYXECTBOTO Ce Mpu3HaBa B3eMaHe (Ha npasa) oT
JaTaTa, OT KOATO npuTexaTtenuTe Ha akuum B OPYKeCTBOTO HAMAaT rnpaBo Aa norydvart npasa 3a
3anucBaHe Ha BapaHTW (gaTtaTta, cref KOATO CKIYEeHU CAeNlkM C akunMmnTe He Bb3AencTBaT BbpXy
nNpaBoTO 3a NpuaobuBaHe Ha Npasa), 4O AaTaTa Ha permcTpupaHe Ha npasaTa B [eno3utapHaTta
MHCTUTYLUS.

CTonHoCTTa Ha B3eMaHeTo Ce U34YUCrsiBa Ha OCHoBaTa Ha cnegHaTa popmyna:

R, =NxP,

KbaeTo:

Rr — B3emaHeTo;

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

LleHaTa Ha NpaBOTO Ce U34MCnsABa Ypes criegHaTa popmyna:

Pr:R_F)I+(F)i+PW)XNr
N, +1

KbpeTo:

Pr — yueHaTa Ha npaBoToO;

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

Pi - eMUCHMOHHaTa CTOMHOCT Ha akumuTe OT 6a3oBMA akTUB (LUeHaTa Ha ynpaxHsiBaHe Ha
BapaHTUTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposT Ha BapaHTUTE B €QHO Npageo.

Ot pgaTaTa Ha perucTpauusi Ha npaBaTa B geno3utapHata MHCTUTYLUUS, CbLuMTEe ce npu3HaBsaT
KaTto aktmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmMmynara no-rope.

11.7.1. Tlpn HEBB3MOXHOCT Oa ce npunoXxaT HauyMHUTe 3a oueHka cbrnacHo pasgen I, 1. 8
nocneggallaTa oLeHKa Ha npaBa NpyM eMUCKS Ha BapaHTU Ce M3BbPLLBA MO LieHa, NpeacTaBnsisawa
pasnvka Mexay LueHaTa Ha CblleCTByBalUMTe akuMm Ha [OpYXecTBOTO, onpeferneHa cnopeq
n3nckBaHuaTa Ha pasgen I, 1. 8, n cbopa Ha eMMCHMOHHaTa CTOMHOCT Ha akuMnTe OT 6a30BUSA aKTUB
N eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa No CbOTHOLLIEHMETO Ha 6posa Ha BapaHTUTE B
€[Ho npaso.

11.7.2. OT gataTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaHsiBaHe Ha npasaTa go
JaTaTa Ha permcTpupaHe Ha BapaHTUTE 1 BMIMCBAHETO MM B Aeno3nTapHaTa MHCTUTYLNSA 3anucaHnTe
BapaHTW ce oTpa3siBaT KaToO B3eMaHe, KOeTo ce popmmupa, Kato OpoaT Ha 3annucaHuTe BapaHTu ce
YMHOXM MO cymaTa OT CTOMHOCTTa Ha €4HO NpaBo Mo nocriegHaTta oueHKa npeaun 3anucBaHeTo Ha
BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBO M eMUCMOHHATa CTOMHOCT Ha eauvH
BapaHT.
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R:NHX(PW+EJ,
NI’

KbOETO: R — B3emaHeTO;
Nn — 6posAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
P — CTOMHOCTTa Ha egHO NpaBgo;
N; — 6posiT Ha BapaHTUTE B €4HO Npageo.

B cnyvai, 4e 3anuMcBaHeTO Ha BapaHTUTE Ce M3BbPLUBA Crnej nocneaHvs AeH 3a TbproBus Ha
npaBaTa Ha perynuMpaH nasap, OCTOMHOCTSBAHETO MM [0 AaTaTa Ha 3anucBaHEeTO Ha BapaHTUTe ce
M3BbPLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anuMcBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa 4o AaTaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3ab/MKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.7.3. OT pgaTtaTa Ha BNUCBaHE Ha BapaHTUTE B Aeno3vTapHata MHCTUTYUus 0O AaTaTa Ha
BbBEeXJaHe 3a TbProBusi Ha perynupaHus nasap, BapaHTutTe ce npuaHasaT Mo LieHa, u34yncreHa no
cnefgHata popmyna:

P=Pw+i,
N

;
KbpeTo:

P — ueHaTta Ha BapaHTa;

Pw — eMMCHMOHHATa CTOMHOCT Ha €QuH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;

Nr — 6posiT BapaHT1 B €4HO NpaBso.

Cnepn BbBexaaHe 3a TbProBUsi Ha perynupaHvs nasap Ha BapaHTUTe nocredsallarta UM oLeHKa
ce M3BbPLUBA CbIMAcHO METOAUTE 3a OLIEHKA Ha LEHHWU KHWKa, A0oMycHaTV A0 UMK ThbpryBaHU Ha
perynupax nasap.

CxemMu 3a KONMEKTUBHO nHBeCTuUpaHe

12. lNMocneapalla oueHka Ha AANoBe Ha KONEKTUBHU MHBECTULIMOHHM cxemu no yun. 38, an. 1, T.
5 ot 3AKNCOMNKN BKNOYNTENHO B CriyYanTe Ha BPEMEHHO CnnpaHe Ha o6paTHOTO U3KynyBaHe, ce
M3BbPLUBA NO MnocrnegHaTa obsiBeHa LeHa Ha obpaTHO M3KynyBaHe. B crnyyan 4ye BpeMEHHOTO
cnnpaHe Ha o6paTHO M3KynyBaHe Ha AsanoBeTe € 3a nepuog no-gbnbr oT 30 AHK, NocneasBallara uv
OLIeHKa ce M3BbpLlBa MO crpaBennnBa CTOMHOCT Ha eauH Osn 4Ypel3 npunaraHe Ha mMeTogda Ha
HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbrnacHo 9.1.

12.1. lNocnegBawa oueHKa Ha akuun 1 OsanoBe, n3gaBaHn oT 6OpcoBO TbpryBaHn ¢OHOOBE U
apyrn 6opcoBo TbpryBaHun npoayktu (ETFs, ETNs n ETCS), BKNIOYUTENHO AAMNOBE HA KONEKTUBHU
MHBECTMUMOHHN cxemu no yn. 38, an. 1, 1. 5 ot 3AKUCOIMNKWN npu KonTo cbLecTByBaT OrpaHNYeHnNs
3a MNoKynka 1 obpaTHO M3KynyBaHe 3a onpeferieH Knac MHBECTUTOPU U/MNn onpeaeneH pasMmep Ha
nopbykaTta, u B pesyntaT Ha Te3n orpaHmyeHns POHLA He Moxe fa 3aKynu akuumute u ganoseTte
OVPEKTHO OT u3gaTens n CbOTBETHO Aa npeasBu 3a 0bpaTHO U3KynyBaHe NpUTEXaBaHUTE OT HEro
asanose, TO PMHAHCOBUTE UHCTPYMEHTU Ce OLleHABAT:
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a) [No ueHa Ha 3aTBapsiHe Ha CKIToYEHUTE C TAX CAENKN Ha perynnupaHus nasap Ha LeHHU KHuxa,
Ha KOMTO ce TbpryeaT aanosete n akumnte Ha ETFs, ETNs n ETCs, obsaBeHa 4pe3 cuctemaTa 3a
Tbproeus unn B 6opcosus BroneTuH, 3a paboTHUA AeH, KbM KOWTO Ce U3BbpPLLBA OLiEeHKaTa.

6) MNpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) ganoseTe n akuunte Ha ETFs, ETNs n ETCs ce
oueHsiBaT No nocnegHarta nsyncreHarta n obsiBeHa OT CbOTBETHUA perynupaH nasap MHavMKaTMBHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH asan (INAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce MPUIIOXN HAYMHBT Ha OLUEHKa Mo npeaxogHaTa ToYKa, KakTto U B
crnyyam Ha cnvpaHe Ha obpaTHO u3kynyBaHe Ha gsanoseTe/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnur ot 30 OHKU, CbLMTE Ce oueHsiBaT Mo nocnegHarta onpejerieHa U obsseHa oOT
CbOTBETHUS U3garten HeTHa CTOMHOCT Ha akTUBUTE Ha eavH Asn/akums.

DepvBaTtuBHM (pMHAHCOBU MHCTPYMEHTU

13. lNocneppalla oueHka Ha gepuBaTMBHN PUHAHCOBM MHCTPYMEHTU B CTpaHaTa ce M3BbpLUBa
cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. MNocneaBawa oueHka Ha gepuBaTUBHN (OMHAHCOBU UHCTPYMEHTU C 6a30B aKTUB LIEHHU
KHMXXa AoMyCHaTU OO0 UK TbpryBaHu Ha (OYHKLMOHMPALLN pegoBHO, NPU3HaTK, Ny6IMYHO AOCTBMHM
N aKTUBHW perynupaHun nasapu B 4yxxbuHa, ce n3pbpLUBa:

a) Mo nocreaHa LeHa Ha CKIloYeHa € TSX cAerka Ha CbOTBETHUS nasap B AeHS, KbM KOUTO ce
N3BbPLUBA OLIEHKaTa.

6) Npy HEBBL3MOXXHOCT Aa Ce NPUNOoXN HAYUHDBT 3a OLEHKa No Oykea "a" oueHkaTa ce u3BbpLUBa
no ueHa "kynyesa" npu 3aTBapsaHe Ha nasapa B JeHSsl, KbM KOMTO Ce U3BbpLLUBa OLeHKaTa, obsiBeHa B
€NeKTPOHHa CMCTEMa 3a LieHoBa MHAOPMaLMSA Ha LEHHM KHMXA.

B) NpY HEBB3MOXHOCT [a Ce NPUIOoXKM HAYMHBT 3a oueHka no bykea "6" oLeHkaTa ce n3BbpLuBa
Nno nocnegHa LeHa Ha CKIlYeHa C TaX caernka B pamkuTe Ha nocrnegnust 30-gHeBeH nepuog,
npeaxoxaaly AeHs, KbM KOMTO Ce U3BbpLUBA OLEHKaTa.

14. INpun HEBB3MOXHOCT Aa 6baaT npunoxenn pasgen I, 1. 13 n 1.13.1. npu popmmpaHe Ha ueHa
3a nocrepatla oLeHka 3a onuMu gonycHaTu 40 UK TbpryBaHW Ha akTUBMHU perynupaHun nasapu,
nocnefgallaTa OLEHKa Ce M3BbpLUBA KaTo Ce n3nonaea noaxoasT Ha Black-Scholes 3a onpegensHe
Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumm 3a nNokynka (Kosn onuuu),
nopagu ToBa oOpMMpPaHETO HA CTOMHOCTTA Ha NyT onuuMsTa Wwe e PyHKLUMS Ha LeHaTa Ha Ko onuus
3a CbOTBETHUSA aKTMB NPU CbLUNTE YCIOBUA.

dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha nyT onuus €, KakTo creasa:
P=C+Xe'"-Sy,
KbpeTto:

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

X — LleHaTa Ha ynpaxHaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fiorapuTMuyHa yHKLMS;

r — be3pnckoB NMUXBEH NPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusita B roauHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha yrnpa)KHsiBaHe Ha onuusaTa;
So — Tekywata ueHa Ha 6a30BuMst akTMB (TO3K, 32 KOMTO ONUMATA € KOHCTpyMpaHa)
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M3uncnasaHe Ha— ueHaTa Ha kon onumdata (“C”) 3a CbOTBETHUSI aKTMB CbC CbLUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

Kbaeto:

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

d ,
1 oJT

d,=d, —ovT

N KbAETo:
Co — TekywaTta CTOMHOCT Ha KON onuuNaTa;
So — TekyuwiaTta LeHa Ha 6a30BUs aKTuUB.
N(d) — BepoaTHOCTTa e4uH CriydaeH onuT BbpXy CTaHAAPTHOTO HOpMasiHO pasnpeneneHue
Aa Mma CTOMHOCT no-marnka oT d. CbOTBETHMTE CTOMHOCTM MoraT fda ce HamepaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarnHOTO pa3npegenexHue.
X — LleHaTa Ha ynpaxHsaBaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuTMm4Ha pyHKuus;
r — be3punckoB NMUXBEH NPOLIEHT;
T — CpokbT 00 Nagexa Ha onuusita B roauHu;
Xe'T =PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsBaHe Ha onuuaTa;
In — dyHKUMATA HaTypareH fnorapuTbm;
o - CTaHgapTHOTO OTKMIOHEHME Ha HoOpMaTa Ha Bb3BpallaeMoCcT Ha rogumwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBuUSA akTMB (BOMATUIHOCT).
CTaHgapTHOTO OTKIIOHEHME HA HOpMAaTa Ha Bb3BpalLLlaeMoCT 3a N HabnaeHns ce n3ymcnsaea
no popmynara:

_ N < (rt_r)z
_\/n—lz ’

=1 n

KbOeTO I e cpegHaTa Bb3BpallaeMoCT 3a nepuoga Ha nssagkata. Hopmarta Ha Bb3BpallaeMocT B
OeHs t ce onpenens B CbOTBETCTBME C MOCTOSAHHATa Kanutanuaauma kato r=In(Sv/St1).

14.1. INpun HEBB3MOXKHOCT Aa 6baaT npunoxenu pasgen ll, 7. 13 n 13.1. npn bopmmpaHe Ha ueHa
3a nocregpalla oueHKa Ha BapaHTW, 40NYyCHATW A0 WX TbPpryBaHM Ha akTUBHW perynupaHn nasapu,
nocrnegpailiata oLeHka Ce M3BbpLUBa KaTo ce u3nonsea ¢opmynata no pasgen I, 1.14 3a
n3ymcnsaBaHe Ha LeHaTa Ha onumm 3a nokynka (Kosn onuun).

15. MNpwn HeBBb3MOXHOCT ga 6baaT npunoxena pasgen I, 1. 13 n 13.1. npu bopmupaHe Ha ueHa
3a nocrefgalla oueHka Ha oY bpPCK ONYCHATU 40 UNW TbPryBaHW Ha akTUBHU perynnpaHun nasapu,
nocneasallaTa oueHKa ce U3BbpPLUBA MO CregHUA HaunH:
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F={S—PV(D,0,T)}* (1+Rf)T,

KbaoeTo:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha O4MakBaH OUBUOEHT;
Rf — 6e3pnCcKkOB NNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakTa, pa3aeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C[] om 28.03.2019z2.) lNocnegpaiiata oueHKa Ha AepuBaTUBHMU
(PUHAHCOBM WHCTPYMEHTU TbpryBaHW Ha Wn3BbHOOPCOBM nasapy Ce u3BbpwBa MO CpefHo
apuTMeTU4Ha ueHa "Kynyea" u LeHa ,npoadaBa“ , aHOHCMpaHa npe3 cuctemMa 3a nHdopmaums npum
3aTBapsiHe Ha nasapa B paboTHUA OeH, KbM KOMTO Ce U3BbpLUBa oueHkaTa. [Mpn HeBB3MOXHOCT Aa
6bae NPUNoXXeHo NOCOYEHOTO NPaBUSo:

15.1.1. nocnefBalya oueHKa Ha onuuun, TbpryBaHu Ha n3BbHOOPCOBKU Nasapu, ce U3BbpLLBaA KaTo
ce usnonsea opmynara no pasgen Il, 1.14;

15.1.2. nocnepgBawata oueHka Ha BanyTHUTe popybpAaHM LOroBOPWM Ce M3BbpLUBA KaTo ce
nsnonaea dopmynata no-gony. Korato cpokbT 0o nagexa Ha BanyTHUTe oopybpAHM JOrOBOpU €
no-mManbk OT 1 Meceu W B Cnyyan, Ye ca Hanvue He3HauUTEeNHW pasfnukM No OTHOLIEHWE Ha
CTOMHOCTUTE Ha NINXBEHUTE MPOLEHTU, NOPaAM KpaTKMsi CPOK U NPEHEOPEXNMO MANKOTO BAUSHUE
Ha OMCKOHTOBUTE haKTopK, ce npuemMa, Ye popybpAHUST BaryTeH Kypc KbM JaTaTa Ha nocnegsatila
oueHKa (t) e paBeH Ha TeKyLmsi CNOT BanyTeH Kypc.

V=N — PTHE
I+, )77 1+ )77)

KbAeTo:

V1t - CTOMHOCT Ha hopybpAHUS O0rOBOP;

N — pa3mep Ha hopybpaHUS 4OrOBOP;

C - TekyLma CNoT Kypc Mexay ABeTe BanyTy;

P — cbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIOYBAHETO Ha hopybpAHNSA AOrOBOP;

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

iB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUS OOroBop;

t — Tekywa paTta.

15.1.3. nocrnepgpaiiarta oueHka Ha OpybpAWu, pasnuMyHM OT nocoveHute no T1.15.1.2., ce
N3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.15;
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Lpyru

16. MNocneagalla oueHka Ha (OMHAHCOBU MHCTPYMEHTHU [0MYyCHaTK [0 TbProBUs Ha NoBeYe OT eAMH aKTUBEH PerynvpaH nasap,
ce M3BbpLUBA MO LIeHW, ONOBECTABaHM NyBNMYHO OT perynnpaHusi nasap, Ha KOMTo ynpaensiBalLoTo APYKECTBO MMa OCUTYPEH
L0CTbN M (DUHAHCOBUAT UHCTPYMEHT € MbPBOHAYarnHo 3akyneH. AKO (OMHAHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha NoBeYe OT eAuH
aKTVMBEH perynupaH nasap, nocrefeallarta oLueHka ce M3BbPLUBA MO LieHU, ONOBECTSABaHW MNyOnnYHO OT perynnpaHvs nasap, Ha
KOWTO 3a CbLUMS EH € U3TbpryBaH Hal-ronsM o6em (6poli U3TbpryBaHN akuUMmn) OT CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

17. B cnyyanTe, KoraTo He ce npoBexaa TbproBUsi Ha perynmpaH nasap B paboTHM OHM 3a cTpaHaTa Uinn Korato AageHu LeHHU
KHWXa ca BPEMEHHO CNPEHN OT TbProBus, 3a NocrneaBalla OLeHKa Ha LIeHHUTE KHWXKa, oNyCHaTW OO0 UK ThPryBaHU Ha akTUBEH
perynupaH nasap, ce npuema oLeHkaTa, BanuiHa 3a AeHs Ha nocrnefHaTta TbproBcka cecust KbM [ara, 3a KOATO ce OTHacs
oueHkarta. [Npy nocnegpalla oueHka Ha obnuraumm No pefa Ha n3peyeHne MbPBO Ce OTYMTa M HaTpynaHaTa NMxBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara n B cnyyanTte, KOraTo Ha perynupad nasap He ce NpoBexaa TbProBcka cecus nopaan HepaboTteH B
CbOTBETHaTa CTpaHa AeH, KonTo e paboTeH B Penybnvka Bvnrapus.

MpaBunoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM CECUM 3a NoBeYe oT 5 paboTHu aHu. B
TO3M criyyav nocrefpallaTa OLeHKa ce M3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BrioroBeTe B 6aHKu1, NapuTe Ha kaca U KpaTKOCPOYHUTE B3EMAHUS Ce OLEHSBAT KbM [EHS, 3a KOWTO Ce OTHacs oLeHkaTa,
KaKkTo crefsa:

a) CpOYHUTE BMOroBe - N0 HOMUHAaNHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - Mo HOMUHAaNHa CTOMHOCT;

B) 6€3CpOYHNTE BNOroBE - N0 HOMUHAMNHA CTONHOCT;

r) KpaTKOCPOYHUTE B3emMaHus 6e3 onpeaeneH NMXBEH NPOLEHT UK JOXOZ - Mo cebecTonHOCT;

[) KpaTKOCPOYHUTE B3EMaHUs C onpeneneH NMxXBeH NPoLeHT Unm Joxon - N0 ce6eCTOMHOCT.

19. ®dnHaHcoBUTE aKTUBU, 4EHOMUHUPAHW B YyXXOEeCTpaHHa BanyTa, ce Npensyncrsiat B NIeBoBa
PaBHOCTOMHOCT, onpeferneHa no LeHTpanHua Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[EHs1, 33 KOMTO ce OTHacs oueHKaTa.

20. Mpwn B3€TO peLLeHne 3a pasnpegeneHne Ha AMBMAEHT OT AadeHO APYXECTBO, YNNTO aKuum
durypupaT kato aktmB B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbproBus Ha akUMUTE Ha
perynupaH nasap, Ha KosaTo npuobpeTaTenaT Ha akuuuTe HAMa NpaBo Ha AMBMAEHT, 4O AaTaTa Ha
nsnnawiaHe Ha OuBMAEHTa (peanHO MNOCTbMMEHME Ha MapuvyHUTE CpeacTBa OT AuBMAEHTA Mo
pasnnawartenHa cmeTtka Ha POH[A), cymaTta Ha BpyTHUS AMBUAOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU N3TOYHNLIN HA UHDOOPMALUA

CnegHuTe OCHOBHU M3TOYHULM HaA MH(OpMaUUs ce U3MNoN3BaT 3a onpeaensaHe Ha crnpaBeanvBarta

CTOMHOCT Ha aKTuBUTE:

» Pernctbp Ha nybnuuHuTe OpyxecTBa M APYrn EMUTEHTU Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
douHaHcoB Hag3op (KOH);

MpocnekTn 3a nyGnvMyHO NpeanaraHe Ha LeHHN KHUXKa;

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

OdomumaneHn 6ronetnH Ha ,bPB—-Codma” ALl, KakTo 1 CbOTBETHUS BIONETUH UK aHaNOrMYeH Ha HEro

AOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha LEeHHW KHuka (Obnrapcku unum YyxgecTpaHeH),

onobpeH ot KPH, kbaeTo ca npneTun 3a TbproBus LIEHHUTE KHWXKa, nputexasanu ot d “Obb Moban

OnesnoeHTt”;

» Kotuposkn ot Reuters n Bloomberg 3a aktveu, npuetn 3a TbproBus Ha GbArapCcKkM 1 YyXXaecTpaHHU
perynupaHu nasapu. py HEBb3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €NEeKTPOHHUTE CUCTEMM, CbLUUTE
mMoraT ga ObaaT npeaocTtaBsHW OT 6GaHKM, MHBECTULUMOHHW NOCPeaHuuUM U Apyrn (OUHaAHCOBU
KOMMaHuu;

Y VV
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» OdumunanHa ctatucTnyecka u cnpaBoyHa UHopmaums;

> AHanuau, nybnukaumm n KoMeHTapu Ha ceptTudunumMpad 6bnarapckm 1 Yy)XaAecTpaHHW KOHCYNTaHTU 1
aHanusaTopu.

Mpu onpedensiHeTo Ha cnpaBeanvBaTa CTOMHOCT Ha akTMBMTE MoraT Aa 6baaTt mM3nonseaHu U
crneaHnUTe U3TOYHMULM Ha MHopMaLUS:

> Ob6siBeHa B NpPOCMeKT 3a Ny6nMYHO NpeanaraHe Ha LIeHHU KHIbKa Ha eMUTEHTa EMUCMOHHA CTOMHOCT,

» PeweHne 3a yBennM4yaBaHe WIN HaMandBaHe Ha Kanutana Ha eMUTeHTa Ha qJVIHaHCOBVITe

NHCTPYMEHTW;

» PelweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

» BcsakaksBn nameHeHusi B TbproBckata AeVHOCT Ha eMUTEeHTa, KoMTo Brxa ce oTpasunu Ha ueHaTta Ha
nsgageHuTe OT Hero PUHaAHCOBU UHCTPYMEHTH;

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

» O6pa3syBaHu cbaebHu gena, No KOUTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHUK;

» AHanus3 Ha o6LO0TO MKOHOMNYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAeTO PYHKLUMOHMPA EMUTEHTBT;

» AHann3 Ha oTpacbfia, B KOMTO OCbLLECTBABA 4ENHOCTTA CU EMUTEHTDHT;

» AHanu3 Ha obWOTO CbCTOSIHME Ha nasapa Ha (PUHAHCOBM WHCTPYMEHTWU, Ha KOMTO ce TbpryeBar
KHMKaTa Ha EMUTEHTA;

» HanuyHa nHgopmauus 3a CKtoYeHn caenkm unmn odoepTn 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTH

Ha HeperynmpaHu nasapu;

» Hanuuue Ha onunoHHM OOroBoOpU 3a KOHKPETHUTE (OUHAHCOBU MHCTPYMEHTW.

IV. OLJEHKA HA NMACHUBU

CTonHOCTTa Ha nacMBuTE € paBHa Ha cymarta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObIrOCPOYHNUTE 3agbImKeHna no OanaHca. 3agbikeHusTa, AeHOMUWHWpaHW BbB BanyTa, ce
nsuncnseat no ocpuumnanHms kypc Ha bHB, 06sBeH B AeHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacusuTe ce U3BbPLUBA B CbOTBETCTBUE C MexayHapogHUTe cH4eTOBOAHM CTaHAapTU U
cyeToBogHaTa 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 eguH gan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsnosete Ha ®OHOA B
obpalueHue.

EmucunonHata ctonHoct (EC) Ha eanH gan e paBHa Ha HCA Ha eauH gsin yBenu4yeHa c
npeaBngeHata B [llpaBunata Ha POHIOA Takca 3a emuTupaHe, OokaTo LeHaTa Ha obpaTtHo
nskynysaHe (LLOW) Ha eanH asan e pasHa Ha HCA Ha eavH gan.
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