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MpocnekTbT cbAbpXa usnata MHgopmauus, Heobxoouma 3a B3eMaHe Ha pelleHue 3a WHBeCTMpaHe B
usgageHute ot Ad “OBb lNpemuym Akuuun” OsnoBe, BKMAKYUTENHO OCHOBHUTE pUCKOBE, CBbp3aHu ¢ Od
“‘OBbb TlMpemnym Akuun” u HeroBaTa [eWHOCT. B uHTepec Ha uHBecTUTOpUTE € [a Cce 3ano3HasT C
MpocnekTa, Nnpeau Aa B3emaT peLleHne ga nHeectupaT B aanose, usgageHu ot d “OBb MNpemuym Akumn’.

Komucusata 3a cpmHaHcoOB Haa3op e NoTBbLpAuUNa HacTosAwmA NMpocnekT, HO ToBa He O3HavyaBa, Ye TA
onobpsiBa UnNu He ogo6psiBa MUHBeCTUPaAHETO B NpeanaraHuTe AsinoBe, HUTO Ye NoeMa OTFOBOPHOCT
3a BepHOCTTa Ha npencTaBeHaTa B NpocnekTa nHcopmauus.

UneHoBeTe Ha CobBeTa Ha Aupektopute Ha YnpasnsBawo apyxectBo ,OBB Acet MeHupgxmbHT Al
OTroBapAT CONMMAapHO 3a BpeauTe, NPUYUMHEHM OT HeBepHW, 3abnyxgaBaliy WM HembHW AaHHW B
MpocnekTa, CbOTBETHO — 3a YacT OT MHdopmaumaTa B Hero. JlvueTto no un. 34, an. 1 n 2 ot 3akoHa 3a
CYETOBOACTBOTO OTroBaps CONMMOApPHO C 4YneHoBeTe Ha CbBeTa Ha AMpEKTopuTE Ha YNpaBnsABaLLlOTO
OPYXKeCTBO 3a Bpeau, NPUYUHEHU OT HeBepHM, 3abnyxpaBaliy UNM HenbiHW OaHHU BbB (hMHAHCOBUTE
otyeTM Ha [O® “OBB [lMpemuym Akuuun’, a perucTtpypaHuaT OAUTOp — 3a BpeauTe, MNpPUYUHEHW OT
OOUTUPaHUTE OT HEro (OUHAHCOBU OTHETH.

[arta Ha aktyanusauus: 05.06.2019 .
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,Obb Acer MeHnmkMbHT” ALl WHGOPMUPE MOTEHUNASIHUTE UHBECTUTOPH, Y€ MHBECTUPAHETO B
1IPEA/IAraHNTE AS/10BE € CBBP3aHO CbC CIIELNDUYHN PUCKOBE, KOUTO Ca I04POBHO Pa3r/ieqaHu B T.
2.14. ot Hacroswwms lpocrekT.

1. Uudopmauusa otHocHo Y1 ,O0bb AceT MeHnmKMbHT” AR:

1.1. WHdopmMmaumsa OTHOCHO ynpaBisiBalLlOTO APY>KECTBO

Y[ ,OBb AceT MeHMmKMBHT” Al € aKUMOHEPHO APYXECTBO, pernctpupaHo B Penybnunka burarapus un
M3BbPLUBALLO AeNHOCT B Penybnuka bunrapus.

1.2. HammeHoBaHMe, NpaBHO OpraHu3auMoHHa ¢opmMa, ceganumiye

HanmeHoBaHue : ,0Bb Acet MeHnpmxMbHT” AL}

MNpaBHO —OpraHn3aunoHHa dopma AKLMOHEPHO ApYKeCTBO
yn.”CBeta Cocpumsa” N2 5, paiioH

Cepanuuie n agpec Ha ynpasneHue : Bb3paxkaaHe, rp. Cocdus,

Peny6nuka bbnrapus

EnektpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [JaTa Ha perucrpaums Ha ApY)XeCTBOTO

Y[ ,0Obb AceT MeHupxMbHT” Al e ydpegeHo Ha 23.04.2004 r. B rp. Codusa. KbM MOMeHTa
APY>XECTBOTO € MpeperncTtpupaHo B TbproBCKUSA perncTbp KbM AreHuus no BnucBaHusATa ¢ EUK
131239768. CoulectByBaHeTO Ha [Ipy>KeCTBOTO HE € OrpaHMYeHO CbC CPOK.

Y[ ,,06b AceT MeHnaxmMbHT” ALl € C npeaMeT Ha AeNHOCT :

1. YnpaBneHue Ha 4eNHOCTTa Ha KOTIEKTUBHU MHBECTULMOHHM CXEMU U HA MHBECTULIMOHHM ApY>XeCTBa
OT 3aTBOPEH TN, BKIIOYMUTESTHO:

a) ynpasfieHne Ha NHBeCTUUUnTE;

6) agMUHUCTpUpaHe Ha ASN0BEeTE U/UNW akumuTe, BKIKOYMTENHO NPaBHU M CYETOBOAHM YCIYIn BbB
Bpb3Ka C YMNpaBfeHWETO Ha aKTUBWUTE, UCKAHUA 3@ MHQOpMauMs Ha WMHBECTUTOPUTE, OLEeHKa Ha
aKTUBUTE N M3YMCNSBaHe LeHaTa Ha AS/10BETE M aKuuuUTe, KOHTPOJ 3a Cna3BaHe Ha 3aKOHOBUTE
N3MCKBaHWUS, OpraHu3npaHe Ha BOAEHETO Ha KHUrata Ha nputexaTennte Ha ASN0BE U akuMOHepuTe,
pasnpeaeneHne Ha AMBUMAEHTM M ApYry nnawaHus, uigasaHe, npogaxba n obpaTHO M3KynyBaHe Ha
AAN10BE UM aKuWK, U3MbJIHEHNE Ha JOrOBOpU, BOAEHE HA OTYETHOCT;

B) MApKETUHIOBWU YCNyrL.

2. YnpaBneHue, B CbOTBETCTBUE CbC CKIKOYEH C KIMEHTA AOrOBOP, Ha MHAMBWMAyaneH noptdenn,
BK/TIOYUTENHO TaKbB Ha WHCTUTYLMOHANEH MHBECTMTOP, BK/OYBALW, (PMHAHCOBU WHCTPYMEHTW, MO
cobcTBeHa npeleHka, 6e3 cneumanHn HapeXXaaHus Ha KMeHTa.

Obb Acer MeHnmxMbHT” Al € nonyysno NuUEeH3 3a M3BbpluBaHe Ha paenHoct N2 9-Y/[/
26.01.2006r., c Pewenne N 171-Y[1/04.03.2004 r., aonbnHeHo ¢ Pewenne NQ 66-Y/[/25.01.2006 r.
Ha KomucusTa 3a ¢mHaHcoB Haasop (KOH) n e BimcaHo B TbproBCKUsi peructbp C Pewenne NQ 1
oT 23.04.2004 r. Ha Coduiickm rpaackv cba no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I,
CTp. 44. [py>XecTBOTO € NpeperncTpupaHo B TbproBCKMS PerucTbp KbM AreHums no BNncBaHusaTa C
EMK: 131239768.
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1.4. [OQpyrv KOJIEKTUBHN UHBECTULIMOHHU cxeMU, kouTo Y1 ,,0Bb AceTr MeHnaxMbHT” A}
ynpasnsiBa

Ynpaensasawo apyxectso ,OBb AceT MeHumxMbHT” Al opraHmsupa u ynpasnssa [A® “OBb
Matpumonnym 3ems” , Ad ,Obb MnatnHym O6nuraumn”, 4@ ,Obb oban ®apm Whueect”, A , Obb
MnatuHym EBpo O6nuraunn”, ® “Obb banaHcmpaH ®oHa”, AP ,,Obb Moban Avenaent", AP ,0Obb
Fnoban Pactex" n A® ,,0bb 'oban Aetckn doHa".

1.5. [laHHmM 3a yuneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacrtasuTenu Ha Y/
,OBb AceTr MeHnp)xXMbHT” A}

Y[ ,0bb Acetr MenHupxMbHT” ALl ce npeactaBnsiBa CbBMeCTHO (3aeaHo) oT KatmHa CnaBkoBa
MeiyeBa — U3nbnHuTeneH anpektop n CredaH CredaHoB TbMHEB — MpPoOKypuUCT.

MOXAH POO)XbP MAPCE/1 JIEMA — Npepcenarten Ha CbBeTa Ha [iupeKkTopuTte

NoxaH JleMa e uneH Ha ynpaBuTeneH Unn KOHTPONHUS opraH Ha KBC AceT MernmxMbHT NV (Benrvs),
KBC AceT MeHnmxMbHT SA (JTtokceMbypr), KEC AceT MeHnaKXMBbHT MapTucnnenwsbHT (Jlrokcembypr),
KBC ®bHA MeHMmKMbHT JiumnTug (Mpnanams), CSOB AceT MeHMmKMBHT (Yewwka penybnuka), Ken
eHa & Eny ObHA MeHUmMKMBHT (YHrapus).

AAH CYUHEH - 3amecTtHuk-lpeacenaten Ha CbBeTa Ha [iupekropuTte

AH CyunHeH e uneH Ha KbHTpM TuinMa Ha KBC Ipyn 3a Bbnarapus, TbproBCKM MbAHOMOLLHWUK Ha
“OBEAVMHEHA BbJITAPCKA BAHKA" Al

KATUHA NENYEBA — U3nbnHUTENeH avpekTop u YneH Ha CbBeTa Ha [iupekropuTe

OT 2005 r. go momeHTa KaTuHa MeiueBa e cyetoBoanTen u Mpeaceaaten Ha KomuTeta no huHaHK
M CYeTOBOACTBO B bbnrapcka Acouvauus Ha YnpasnssawumTte apyXecTsa.

KPUCTO® OE MUJ1 — YneH Ha CbBeTa Ha [iupekTopuTte

Ot 2017 r. Kpuctod ae Mun e uneH Ha Ynpasutenuus cobBeT Ha “OBEJVMHEHA BEbJITAPCKA BAHKA”
AL.

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [ilupekropuTe
Teopop MapuvHOB e uneH Ha YnpasutenHus coBeT Ha “"OBEAVNHEHA BEbJTTAPCKA BAHKA” ALL.

CTE®AH TbMHEB - lNpokypucTt
1.6. KanuTtan

KanutanbTt Ha Y[ ,0Obb Acet MeHnmxMbHT” Al € m3usno BHeECeH M e B pa3Mep Ha 700 000
(cepemcTOoTMH Xxunsgu) nB., pasnpegeneH B 700 (ceaeMCTOTUMH) OBWKHOBEHW, MOWMEHHM,
6e3HanMyYHM akumKn, C NpaBo Ha rnac u HoMuMHanHa ctovHocT 1 000 (xunsiga) neBa BCsika. AKLIMOHEpU
B ynpasnseawoTto apyxectso ca “"OBEANHEHA BbJITAPCKA BAHKA” AZl, nputexasawo 90,86 % ot
kanutana un KBC Bank, benruns, nputexasawo 9.14 % oT kanuTana.
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1.7. MNonutnkKa 3a Bb3HarpaxkaeHusata. MHopMaLumsa OTHOCHO aKTyasiHaTa NOJIMTUKA 3a

Bb3HarpaxxgeHusaTta Ha ynpas/isaBalloTOAPYXKECTBO

YnpaBnsasawoTo ApyXecTBo npunara llonuMTuka 3a Bb3HarpaxaeHusTa /lMonutukata/, B
CbOTBETCTBME C HALMOHANHUTE W EBPOMENCKM HOPMATMBHWU M3WUCKBaHWS. [onuTukata onpeaens
obwmMTe paMKu, MNpPUHUMAMTE W  W3UCKBAHUSTA MpU  ONpeaensiHe Ha Bb3HarpaxaeHusata B
YnpasnsiBallo ApPY>XXeCTBO, KaTO HacbpyaBa PasyMHOTO W e(heKTUBHOTO YyrnpaB/ieHWe Ha pucka Ha
yNpaBnsBaLlOTO APYXECTBO U HE MooLupsiBa NOEMaHe Ha PUCK, HECLOTBETEH Ha PUCKOBUTE Npocunu,
npasunarta wauM yuypeautenHuTe OOKYMEHTU Ha ynpas/isiBaHUTE KOMEKTUBHU WMHBECTULMOHHM CXEMMU,
KaKTO M He 3acara M3Nb/HEHVWETO Ha 3aAb/DKEHWETO Ha YNpaBNsSBallOTO APY)XXECTBO Aa AENCTBa B
Hal-006bP MHTEPEC Ha KOMEKTMBHATA MHBECTULMOHHA cxeMa. MNonntukaTa cbabpyka obliata pamka u
OCHOBHMUTE MPUHLUMNKW NpU OnpeaensHe Bb3HarpaxkaeHusaTa Ha cnyxuTtenute B Y/, kaTo rapaHTupa
CrasBaHeTO OT CTpaHa Ha Y[l Ha aKkTyanHaTa npasBHa M perynaTopHa paMka, B TOBA YMC/IO, HO He
CaMO — HauMHWUTE Ha ornpegensHe W M3nnawaHe Ha Bb3HarpaXkaeHwdTta, CTPyKTypaTa M BuAoBeTe
Bb3HarpaXxaeHUsa U TeXHUTE CbOTHOLLUEHWS, Pa3CpOYBAHETO M Bb3MOXHOCTTA 3a HeusnnawaHe Ha
Bb3HarpaXxaeHus B 3aBMCUMOCT OT MpeAcTaBsAHETO Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/, camoTo
Y[ v cvotBeTHUTE KUC, CTpyKTypaTa 1 npasoMolumaTa Ha KomuteTa no Bb3HarpaxaeHusTa n ap.

AkTyanHaTta lMNonutuka 3a Bb3HarpaxaeHusaTa MoXe Ja 6bae HaMepeHa Ha MHTEPHET CTpaHMUaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpyn nouckBaHe OT cTpaHa Ha wHBectutopute B KWUC Ha Y[, konve Ha [lonutukata 3a
Bb3HarpaxxaeHusita we MM 6bae npegoctaBeHo 6e3nnaTHO, HA XapTUEH HocuTen, B oduca Ha
APY>XXECTBOTO WM B KNOHOBaTa Mpexa Ha Obb A/l.

2. Uucpopmaums 3a porosopHus poHp
2.1. HaummeHoBaHue

HanmeHoBaHue: [lorosopeH ®oHp “"OBb Mpemuym Akummn”

OpraHusaTop u ynpasneHue: Ynpasnsasallo apyxecrso (Y) ,Obb Acet MeHnmxmbHT” AL}
Cepanviue 1 agpec Ha ynpasneHne Ha YnpasnsasawoTo ApyxecTso : yi. “Cseta Coduma” N° 5, 1040
Codus, bonrapus

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

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

Tun m cratyT Ha A® “Obb NpemunyMm Akumun” : o ceosita cbwHocT Ad “OBb MNMpemMnym Akumn” e
KONEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWUM 3a MHBECTMPaHe B MPEXBbP/ISEMU LIEHHN KHUXa
WM Apyru NUKBUAHW (PUHAHCOBM aKTMBWM CbINaCHO M3UCKBaHMATa Ha 3akoHa. C orneg csos
cneuvaneH cratyt, A® “Obb Mpemnym Akumn” e poroBopeH (pOHA MO CMUCba Ha 3aKoHa 3a
AENHOCTTA Ha KOMIEKTUBHUTE WHBECTULMOHHM CXEMWU W Apyrn NPeanpusTus 3a KONEKTUBHO
nHeectupane (3OKUCAMKW), 3akoHa 3a nasapute Ha (WMHAHCOBU MHCTpyMeHTU (3MOUN), kakTto u
NMOA3aKOHOBUTE HOPMATMBHM aKTOBE.

YnpaBnsiBalloTo APY>KECTBO NMOCTOSHHO M3aaBa M n3KynyBa obpatHo asnosete Ha Ad “OBb MpeMuym
Akummn” 3a cMeTka Ha POHA.

[OelHOCT: KONEKTUBHO WHBECTUPAHE B MPEXBbP/AEMU LIEHHW KHWDKA WM APYrM  NIMKBUAHU
(DVMHAHCOBM aKTMBM, CbOBPA3HO M3UCKBAHUATA Ha 3aKOHA, HA MapuU4YHM CPeAcTBa, HabpaHu upes
ny6nMYHO NpeanaraHe Ha AsM0Be, Npy CNasBaHe Ha NpUHLMNA Ha pasnpeaeneHne Ha pucka.

MakcumaneH 6pov ganoBe B o6palyeHune : HeorpaHWYeH
HoMuHanHa ctoMHocCT Ha eauH aan: 10 (gecet) nesa
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2.2. [laTta Ha yuypeasiBaHe Ha oOrosopHus oHp

[AaTa Ha yupeassaHe Ha 1® “"Obb NpeMmnym Akumn”: 04.08.2008 .

CpoOK Ha CbLieCTBYBaHe : He Ca NnpeaBnaeHn OrpaHNYeHns B CpOKa Ha CbLLECTBYBaHe.

Homep n pata Ha paspeweHueTo Ha ,,OBb AceT MeHMMKMDBHT” A[l 3a opraHuM3upaHe M
ynpasneHuve Ha [® “Obb MNpemnym Akuumn”: N2 715-A® ot 23.11.2005 r. Ha KomucmsaTa 3a
¢urHaHcoB Haazop (Komucata/KOH)

byncrar: 131562547

2.3. Hap3opHa MHCTUTYLMA
HaasopHa MHCTUTYUMSt MpU OCbLUECTBSIBAHE Ha [AEMHOCTTa MO OpraHuM3vpaHe W ynpaBfeHue Ha
®OHJA ot ,,0bb AceT MeHMmKMBHT” ALl € :

Komucusa 3a ®mHaHcos Haa3sop
CrpaHuua B UHTepHeTr: www.fsc.bg

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

2.4. [ocouBaHe Ha MAICTOTO, KbAETO MoraT Aa 6baaTt nonyyeHu npasunaTta Ha poHaa n
nepumoanYHUTE OTHETHU

NHBecTuTOpUTE MOraTt ga ce 3ano3Haat ¢ lNMpasunata Ha ®oHaa, MNMpocnekTa, JoKyMeHTa C K/o4voBa
MHbOpMaUnMs 3a MHBECTUTOPaA M MEPUOAMYHUTE OTYETW, KaKTO W Aa nony4vyat AONbJHUTENHA
nHgopmauns scekn paboteH aeH ot 8.30 go 17.00 yaca :
e B knoHoseTte Ha “"ObeanHeHa bbnrapcka baHka” Al B cTpaHaTa, B paMKuTe Ha paboTHOTO MM
BpPEME C KIINEHTMU.
e [lpaBunata M nepuoauyHUTE OTYETM, KakTo M [JOKyMeHTa C KIo4voBa WH@OpMauus 3a
WMHBECTUTOpa Ca AOCTbMHU M B IHTEpHET Ha aapec :www.ubbam.bg.

2.5. YcnoBus Ha gaHb4YHaTa CMCTEMa, NPUIOXKMMA 3a AOroBOpHUA (POHA, KOUTO ca OT
3HauYeHue 3a npuTexxaTtenuTe Ha AanoBe

Tasu TO4YKa Npefocrassi MHGOPMaUMs, KakTo 3a 00/1araHeTo Ha AOX0ANTE Ha MHBECTUTOPUTE OT
cgenikm ¢ gssoBe Ha ®OHMA T1aka v 3a AaHbYHOTO ob/iaraHe Ha redYanbara Ha [JoroBopHus QoHg KbM
Aarara Ha aKkTyasnmsaums Ha To3u [pocriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha ®POHAA

HAaHbyHO obsi1araHe Ha MEeCTHH PHu3nyeckmn nya:

CovrnacHo un. 13, an.1, 1.3 oT 3akoHa 3a AaHbUMTE BbpXYy AoxoauTe Ha dumsundeckuTe nuua (3440J1),
He ca obnaraemm goxoauTe OT pasnopexaaHe ¢ (hbMHAHCOBU MHCTPYMEHTM Ha npuTexarenure
Ha asnose BbB ®OHA, KoeTo BK/OUBA AoxoAuTe, MOyYeHW OT CAeNKWM C AS/0Be Ha TakoBa
APY>XXeCTBO, M3BBbPLUEHN Ha perynnpaH 6barapckm nasap Ha LEHHU KHUXKa MW Npu ycnosusita u no
pefa Ha 0bpaTHOTO M3KynyBaHe oT camust ®OH/.

HAaHbYHO ob/1araHe Ha MECTHH U YYXKAECTPAHHH IOPHANYECKHN NTHLa:

CornacHo 4n. 44 ot 3KIMO, nputexatenute Ha asnose BbB ®OHA - MeCTHU opuandecku nuua u
Yy>KAECTPaHHWU OPUANYECKM NMLA, KOMTO OCbLLUECTBSIBAT CTOMaHcKa AelHOCT B Penybnuka bunrapus,
ype3 MACTO Ha CTOMaHCcKa AEMHOCT WK NoslyYaBaT AOXOAM OT M3TOYHMK B Penybnuka Bbnrapus, npu
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onpeaensiHe Ha AaHb4YyHUS (PUHAHCOB Pe3ynTaT, CYETOBOAHMAT (PUHAHCOB pe3ynTaT (CYEeTOBOAHATA
neyanba/3aryba) ce:

1. HamansiBa c nevyanbata oT pa3nopexaaHe ¢ (PMHAHCOBM MHCTPYMEHTM, OnpeaesieHa KaTo
NOJIOXMWTENHA pa3fivka Mexay npoaxkHaTa LeHa M JOKYMEHTa/IHO AoKa3aHaTa LeHa Ha npuaobrBaHe
Ha asnose Ha ®OHIA, u

2. yBenMyaBa CbC 3arybata oT pasnope)xpaaHe ¢ (PMHAHCOBM MHCTPYMEHTM, onpedesnieHa KaTo
oTpuuaTtenHata pasnuka Mexay npodaxHaTa ueHa W [OKyMeHTaNHO JoKa3aHaTa LUeHa Ha
npuaobmsaHe Ha aanosete Ha ®OHZA.

Moag pasnopexaaHe € (PUHAHCOBM MHCTPYMEHTM ce pa3bupat caenkute C AsS10BE Ha
KONEKTUBHN MHBECTULMOHHN CXeMU M3BbPLUEHM Ha perynupaH nasap, KakTo M CKIYeHu Mpu
yCcrnoBusitTa U No pefa Ha 06paTHO M3KynyBaHe OT KOMEKTUBHM MHBECTULIMOHHU CXEMW, AOMYCHATK 3a
ny6aMYHO npeanaraHe B CTpaHaTa MM B Apyra AbpXKaBa - ufieHka Ha EBponenckusi cbio3, unm B
AbpyXaBa - cTpaHa no Cnopa3yMeHneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAaHCTBO.

CbrnacHo un. 196 ot 3KMO, He ce obnaraT C AaHbK MNpUM M3TOYMHMKA AoxoauTe OT
pasnopexaaHe ¢ (UHAHCOBM MHCTPYMEHTU, KOETO BK/IOYBA CAENKUTE, CKIIIOYEHU Mpwu
yCnoBusaTa M N0 peda Ha obpaTHO M3KynyBaHe OT KOMEKTUBHW WHBECTUMLMOHHM cxeMu (KakBaTo e
®OHOA), ponycHaTu 3a nNybnMyHO npeanaraHe B CTpaHaTa WM B Apyra AbpXaBa Y/feHKa Ha
EBponeinckns cbto3, unu B AbpxaBa — cTpaHa no Crniopa3ymMeHueTo 3a EBponenckoTo MKOHOMUYECKO
NPOCTPaHCTBO.

HAaHbYHOo ob1araHe Ha YyXKAeCcTpaHHU pu3nyeckn imya:

CornacHo un. 37, an.1, 7.12 u 4yn. 46 oT 3aKoHa 3a AaHbUMUTE BbPXY AOX0AUTE Ha Du3MYeckuTe nuua
(BOADJT) ¢ okoH4aTeneH AaHbK ce obnaraT AOXOAMTE Ha YYXAECTPaHHU (u3nMyeckn nuvua oT
npogaxba, 3aMsHa W [Opyro Bb3ME3JHO MNPEXBbPSSHE HA akuuW, [AS70BE, KOMMECaTOpHU
WNHCTPYMEHTW, UHBECTULMOHHN BOHOBE U Apyrn (mHaHCcoBM akTuen. CbrnacHo yn. 37, an.7 340PJ1 He
ce obnaraT C OKOH4YaTesleH AaHbK A0XOAUTE MO MPeaxXofHOTO M3PEYEHne, KoraTto ca 0cBoboaeHn oT
obnaraHe cbrnacHo 344MJ1 1 ca HauMCNEeHN/M3NnaTeHn B NOM3a Ha YyXXAECTPaHHWU MU3NYECKM 1ua,
yCTaHOBEHM 3a AaHbYHM LEenu B AbpxKaBa — YieHKka Ha EBponeickus cblo3, KakTo M B Apyra Abp)KaBa
— uneHka Ha EBponenckoTo MKOHOMMYecko npoctpaHcTeo ENM. CnegoBaTtenHo aoxoauTte OT CAENKM C
Asnose Ha ®oHAa, M3BbPLUEHW Ha perynupaH 6barapcky nasap Ha LEHHW KHVKa UM peannusmpanHu
npu 0bpaTHO M3KynyBaHe Ha Asnose Ha ®oHAa, ca HeobnaraemMn C AaHbK MNpU U3TOYHMKA, KOraTo ca
HauMCNeHN B MON3a Ha YY>XAECTPAHHO (PU3MYECKO NMLe, YCTaHOBEHO 3a AaHbYHU Lenn B AbpXasBa
yneHka Ha EC nnum EWUM. KoraTto nuueTo e MecTHo Ha Abpxasa n3sbH EC nnu ENM, ce yabpxa AaHbk
npu U3To4HUKa B pasmep 10 Ha cTo.

Cnepsa pa ce viMa npeasua, Ye KoraTo B AaHbyHa criorogba wav B Apyr MeXAayHapoaeH [0rosop,
patuduumpaH ot Penybnuka Bbnrapusi, obHapoaBaH M BNS3b/ B CUNa, Ce CbAbpXaT pasnopenbw,
pa3nnyHn OT pasnopeabute Ha 30A®DJ1, npunarat ce pasnopeadbute Ha CbOTBETHATa AaHb4HA
cnoroaba wnv forosop.

KopnopaTtuBHO faHb4yHO o6naraHe Ha ®OHAA

CbrnacHo 4n. 174 oT 3akOHa 3a KOpropaTMBHOTO noaoxoaHo obnaraHe (3KIMO), KonekTuBHWUTE
WHBECTULMOHHM CXEMM, KOUTO Ca AOMycHaTu 3a nybnuyHo npepnaraHe B Penybnuka Bbnarapus no
peaa Ha 3OKNCAIMKU, He ce obnaraT C KOpNopaTUBEH AaHbK .

Opyru cnyyan Ha ocBo60AeHM OT AaHbK AOX0AM OT AsJIOBETE Ha A0roBOpHUS ¢oHA:

> [OaHbK BbpXy HAcNeACTBOTO He Ce 3an/alla OT NPEXMBENUS CbMpyr U OT HacneaHMUUTE Nno
npaBa NMHMS 6e3 orpaHuyeHus (4n. 31, an. 2 oT 3aKOHa 3a MECTHUTE AaHbLUM U TAKCK);



MpocnekT

‘ ' OBb [ ,066 MPEMNYM AKLIUA®
MPEMUYM

AKLIUU

> He ce obnaraT ¢ AaHbK MMYLLECTBaTa, NpMAoBUTM MO AapeHne MexXay POAHUHM Mo npaBa
NMHKS M MeXay Cbnpy3u (Y. 44, an. 6 OT 3aKOHA 3a MECTHWUTE JaHbLM U TaKcK).

YnpaBnsBaLloTo APYXXECTBO € AJTbXXHO Aa NPefoCcTaBa Ha U3MbJHUTENHUS AMpPeKTop Ha HaunoHanHa
areHuus 3a npuxoauTe ciegHata MHgopmaums:
» N0 4n.1426 ot JaHb4yHO-OCMIypUTENHMS NpouecyaneH Koaekc B cpok Ao 30 OHM Ha roamHaTa,
cneagalla roaMHaTta, 3a KOSTo ce OTHacH;
» 3a u3nnaTteHuTe npe3 roavHaTa AOX0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok
fo 15 mapT Ha roguHaTa, cnegBalla roamMHaTa, 3a KosTo ce oTHacs.

BHuMmaHue: Hacrosiwarta nHgopMauust He e uldepnartenHa 1 He NpeacTaBnsBa NpaBeH UM AaHbYEH
cbBeT. [JaHbYHOTO obnaraHe 3aBMCU OT KOHKPETHU 06CTOSATENCTBA, CBbpP3aHM C MHBECTUTOPA, U MOXE
[a ce npoMeHs B 6baelue.

2.6. OauTopm

C pewenue ot 28.03.2019r. CbBeTbT Ha avpektopute Ha Y[ ,, 066 AceT MeHnmxkMbHT” ALl n3bpa 3a
perucTpupaH oaMTOp, KOWTO Aa 3aBepu roAUIIHMA (UHAHCOB oOT4yeT Ha @PoHga 3a 2019r. —
JIpavicyotbpxaycKynbpc Oant” OO[.

JlpavicyotbpxaycKynbpc Oamt” OO[ e npepeructpupaHo B AreHuusi no BnucBaHusita ¢ EUK
121499387. [pyXecTBOTO € CbC Cedanuwie M agpec Ha ynpaeneHve B rp. Codwmsi, paioH
~Bb3paxaaHe”, 6yn. MAPUSA JTYN3A No 9-11.

+MparicyotbpxaycKynbpc Oant” OO e c npeaMeT Ha aAenHocT: lNpoBepka M 3aBepka Ha roAuLLIHK
CYETOBOAHM OTYETU Ha baHKKM, ApYyXecCTBa, OpraHu3auuu, UHCTUTYUMW W OPYrW Nvua, OKa3BaHe Ha
cbaencTemne Ha 6aHKu 1 Apyrv nvua npy BoAeHe Ha CYETOBOACTBOTO, MpoBepka W HabnoaeHue Ha
[AEMNHOCTTa Ha crneuuanvsvpaHnTe OpraHu 3a BbTPELLEH KOHTPO/ Ha 6aHKUTE 1 AaBaHe Ha NpenopbKu
3a noaobpsiBaHe Ha paboTaTa UM, ApyrM AENHOCTU, He3abpaHEHN OT 3aKOHa.

2.7. XapakTtepucCTuvkKa Ha AsinioBeTe, usgasaHm ot POHA:

Osanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3OKUCANKWU ca ¢UMHAHCOBM MHCTPYMEHTH,
nsnaaeHm ot ®OHIA, KOUTO M3passiBaT MpaBaTa Ha TEXHWUTE MPUTEXATENN BbpPXy HEMHUTE AKTUBM.
[sanoseTe ca pernctpupaHu no cMeTtkun B “LleHTpaneH genosutap” AL v mMorat ga 6baaTt npeanaraHu
ny6amyHo. HoMmMHanHaTa CTOMHOCT Ha eaunH asin e 10 (aeceT) nesa.

BpoaT Ha aanoseTe ce onpeaenst OT TAXHOTO M3gasBaHe M 0bpaTHO U3KYMNyBaHeE M He e OrpaHuyeH C
MWHUMAEH WX MakCUMarseH pasmep.

®OHODBT u3paBa LENM U YacTUUHM AgnoBe. [anoBeTe ce u3gaBaTt Ha 6asaTta Ha HETHAaTa CTOMHOCT Ha
aktTmeute Ha ®OHJA n ce npuaobuBaTt cpelly HanpasBeHa NapuyHa BHOCKa B onpeaenieH pasmep.
BpoaT asnose, KOMTO WHBECTMTOPBLT NpuaobuBa, ce onpeaens KaTto YaCTHO MeXAay HarnpaseHaTa
MapuyHa BHOCKa (3asiBeHaTa 3a MHBECTMLMSA CyMa) C ONpeaeneH pa3Mep M EMUCMOHHAaTa CTOMHOCT Ha
€AVH AaN, U3YMCNIEHa 3a CbOTBETHUS [eH. B cnyyaid, ye cpelly BHeceHaTa cyMa He Moxe Aa 6bae
N34aeHO LSS0 YMCO AsoBe, WMHBECTUTOPBLT Npuaobusa M vacTUyeH Asn, Kato bpoat asnose ce
pexe C TOYHOCT 10 YETBbPTUS 3HaK cnep AeceTuyHaTa 3aneTasl.

Umyuwecreo Ha DOHAA

HeTHaTa cToMHOCT Ha aktmBute Ha ®OHA He Moxe Aa 6bae no-manka ot 500 000 (neTcToTwH
XWUnsiam) neea.

AKO B npoab/mKeHWe Ha 6 nocneaoBaTenHM Mecela CpeiHOMeceyHaTa HETHa CTOMHOCT Ha aKTUBUTE
Ha [OoroBopHusi doHA e no-manka oT 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA UM B €BPO),
yNpaBnsiBalloTO APYXECTBO TpsibBa B cpok 10 paboTHM AHWM Aa OMOBECTM MPUUMHUTE 3a TOBQ,
MEPKMTE, KOMTO LUe npeanpueMe 3a NpuBavyaHe Ha HOBM MHBECTUTOPU, U CPOKa, B KOWTO TE3UN MEPKM
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e 6baaT NPUIOXKEHN U B KOWTO CE OYaKBa AOrOBOPHMST (hOHA A Bb3CTaHOBM pa3Mepa Ha HeTHaTa
CTOMHOCT Ha akTmBuTe cu. CpokbT OT 10 paboTHM AHM NO M3peyeHWe MbpBO 3ano4yBa Aa Teye OT
N3TUYaAHETO Ha 6 nocnefoBaTeslHM Mecela Mo U3peyeHne Mbp.o.

OnoBecTsiBaHETO MO M3peyeHne MbpBO Ce M3BbPLUBA HA MHTEPHET CTpaHWuaTa Ha ynpasfsiBalloTo
APY)XeCTBO W MO JApyr nNOAXOAdAW, HayuMH C ornej YCTaHOBEHUTE CPeAcTBa 3@ KOHTAaKT C
NHBECTUTOpUTE. YNpaBnsBallOTO APYXECTBO NpeAcTtaBd Ha KomucuaTa Komnue OT OnoBecTeHaTa
nHdopMaums OO0 Kpasi Ha cnedBawms paboTeH AeH cnef OMOBECTSBAHETO W M MHGOpMauust 3a
pe3syntatute oT npeanpuetute Mepku A0 10-0 4MCno BCcekM Mecel A0 AOCTUraHe Ha MUHUMAaHUA
pa3mep ot 500 000 ns..

®OHJA HaAMa kanuTan No CMUCbNa Ha TbProBCKUS 3aKOH M HE Ce BNUCBa B TbproBCKMSI PErMCTbp Ha
cbaa. Tol ce cumTa 3a yupeaeH OT MOMEHTa Ha BMUCBAHETO My B perncTbpa, BoaeH oT KoMucusaTa 3a
¢prHaHCoB Haa30p.

NmywwectsoTo Ha ®OHJA ce CbCTOM OT aKTMBM M NacvBK, TO Ce YBeNn4YaBa Wian Hamansiea CbobpasHo
NMpoMsiHaTa B HETHaTa CTOMHOCT Ha akTMBMTe Ha ®OH/A, BKIOUATENHO B pe3yNnTaT Ha NpoAafieHUTe
nnn obpaTHO U3KyneHn asnose Ha ®OHIA.

YNpaBnsBalloTo APYXECTBO OTAENS CBOETO MMYLLECTBO OT mMywectsoto Ha ®OHIA u cbcTaBsa 3a
Hero camoctositeneH 6anaHc. [enosuTtaps (baHkaTa-genosvTtap) OTYMTA OTAENHO MNApPUYHUTE
cpeacTsa v Apyru aktmen Ha ®OHJA 1 oTAens HenapuyHUTE My akTUBM OT COBCTBEHUTE CU aKTUBM.
YnpaBnsBalloTo APYXEeCTBO U baHKaTa-4eno3nTap He OTroBapAT Nnpea KpeavTtopuTe CU C akTUBUTE Ha
®OHJA. KpeauTopuTe Ha YnpaBnsiBaloTO APYXEeCTBO W baHkaTa-genoswWTap MoraT fda ce
YOOBNETBOPABAT OT NpuUTeXaBaHUTe OT TAX Asnose BbB OOHA.

BHOCKM

BHockuTe B nMywectsoto Ha ®OHZIA morat ga 6baat caMo B napw.

Hait-MankaTta cyMa, KosTo MHBECTUTOPBT MOXE Aa 3asiBu 3a NpuaobmBaHe Ha asnose BbB POHOA e B
pa3mep Ha 100 (cTo) nesa.

Mpn nNoaaBaHe Ha NMOPBYKKM, CTOMHOCTTA UM Ce pasaens Ha eMUCMOHHATa CTOMHOCT. [Mpu ckloYBaHe
Ha [JoroBop 3a cucteMaTu4HO nHeBectupaHe (CUIT), pasxoauTe No eMUTUpaHe ce HauncnssaT BbpXy
BCAKA MbpBa BHOCKA Crief CKAKYBaHE Ha A0roBopa, CbOTBETHO BbpPXy BCSKA MbpBa BHOCKA Crej
npeaorosapsiHe yCnoBusTa Ha AOroBOpa, Kacaely npomMsiHa B pa3mepa Ha MecevyHaTa BHOCKA.
®OHOBT HsMa NpaBo Aa eMUTUPA AS/I0BE, YASTO EMUCMOHHA CTOMHOCT HE € M3UAI0 3annaTeHa.

MpexBbpasHe Ha asnose

Osnosete Ha ®OHIA ce npexBbpnsT €BO60AHO, 6€3 orpaHuYeHnss UM AOMbAHUTENHU YCNOBUS,
criopes BonsiTa Ha COBCTBEHMUUTE MM, NMPU CMa3BaHe Ha cneunMdUUYHMTE UBUCKBAHMS Ha AENCTBALLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBM MHCTPYMEHTW.

Caenkn, no npexebpnsiHe cobCTBEHOCTTa Ha Beve eMuTnpann ot ®POHZA asnose mexay uanyecku
M IOpUAMYECKM MU € JonycTMuMa nNpu pea W YCNioBWs, NpeaBuMAEHW B AEWCTBALLOTO
3aKkoHoAaTencTBo. CeTb/IMEHTBLT MO TAX Ce M3BbPLUBA YPE3 MHBECTMUMOHEH MOCPEAHMK, M3BbpLUBALL
JAENHOCT KaTO PErMCTPALIMOHEH areHT.

Caenkn no npexebprisiHe CcO6CTBEHOCTTA Ha Beye eMuTupaHn ot ®OHLA aanoBe, ype3 AapeHune u
HacnegsBaHe Ce W3BbLPLWBAT 4Ype3 WHBECTULMOHEH MOCPEAHWMK, W3BbPLIBALL, AEMHOCT KaTo
perncTpaunoHEeH areHxT.

2.7.1. MNpaBa Ha npuTeXaTenuTe Ha AfAJioBe

Bcekun oT aanoBeTe AaBa Ha NpuTeEXaTens C eAHAKBM NpaBa. Bceku aan naBa Ha CBOA nmpuTexaTen
NpaBO Ha CbOTBETHA YacT OT MMyLLECTBOTO Ha ®OH/A, BKIOUMTENHO MNPV HEroBaTa NMKBUAALUWS,
npaBo Ha 06paTHO M3KyryBaHe, NPaBO Ha NoJaBaHe Ha anba 1 NpaBo Ha MHbopMaUUs.

B cnyyaute Ha npuaobuTy YacTUYHM ASIOBE MMYLLECTBEHUTE MpaBa ce NpuaobuBaT U yrnpaKHaBaT
NPOMOPLIMOHANIHO Ha NPUTEXABAHUS YaCTUUEH AaN.
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MpaBo Ha noAaBaHe Ha anbu

MHBecTUTOpMTE WMMaT nNpaBO fAa nofaBaT anbu, 6e3 Aa 3aniawaT Takca 3a TOBa, KaTto
MHbOpMaLMATa OTHOCHO Pefa 3a moaaBaHe M pasrieXxaaHe Ha XXanibu, UCKaHMS U Bb3paXeHus Ha
npuTeXaTenu Ha [SN0BE Ha KONEKTMBHUTE WMHBECTULIMOHHM CXeMM ce MpeaocTaBs 6e3nnaTHO Ha
WHBECTUTOPUTE U Ce NY6/IMKYBa Ha MHTEPHET CTpaHMLUaTa Ha YNpaB/siBaLIOTO APYXXECTBO.

[MpaBo Ha 06paTHO M3KYNyBaHe

Bcekn nputexaten Ha asnose sbB ®OH/ZA Moxe Aa noucka Te Aa 6baat obpaTHO M3KyneHW, OCBEH
aKo 06paTHOTO W3KynyBaHe He 6bae CNpsSHO B C/yvYauTe, ONMCAHW B HacToswmsa [pocnekT u
MNpasunata Ha ®OHAA. VckaHeTo 3a 06paTHO M3KYMNyBaHE MOXE [a Ce OTHACSA 3a YacT UMK 3a BCUYKU
NnpuUTEXaBaHW OT MHBECTUTOPA AS/IOBE.

MHBeCTUTOPBT MMa NpaBo Aa Nojaje nopbyka 3a 06paTHO M3KyryBaHe 3a BCUYKM WM 3@ 4acT OT
npuTeXaBaHWUTe OT Hero AsoBe. AKO Npu nogaBaHe Ha NopbyKa 3a 06paTHO M3KyrnyBaHe e BUAHO, Ye
cnen U3Mb/IHEHWETO M OCTaTbKBLT OT ASNOBE MO CaNA0TO Ha MHBeCcTUTOopa 6m 6mn nopa 10 (aecet) 6pos
asnose Ha ®OHA, nopbykaTa 3a 06paTHO M3KynyBaHe cneaBa Aa 6bae nogageHa 3a BCUYUKM
npuTeXaBaHW ASSI0BE M MHBECTUTOPBLT Aa 3aHy/M napTuaaTa cu.

[paBo Ha nHdopmauus

Bcekn npuTexaTten Ha AsnoBe MOXe Aa nosydu nybnnyHa MH@OopMaumsi OTHOCHO AEeMHOCTTa Ha
OOHJA, cuabpxawa ce B Hactoswms [lNpocnekt, MpaBunata Ha ®OHAA, [okyMeHTa C K1HOYOBa
nHdopMaumna 3a MHBECTUTOpPa, 6 MeceyeH M roauvweH OTYETM, KaKTO M TakaBa, OTHacawa ce Ao
YNpaBngBaLloTo APYXEeCTBO.

[OKyMeHTBLT C KtovoBa MHdOpMaums 3a nHeectutopute Ha ®OHJA, ce npefocTassaAT 6e3nnaTtHo Ha
BCEKM MHBECTWUTOP, KOWTO 3anvcBa As/0Be, B pa3yMeH CPOK Npean CKYBaHe Ha caesnkara.

MpocnekTbT WM nocneaHuTe NybiMKyBaHM roavlleH M 6 MecedeH (DMHAHCOB OTYET, Ce NMpPeaocTaBAT
6e3nnaTHO Ha BCEKM WMHBECTUTOP, KOMTO >efae Aa Ce 3amno3Hae C TSX, C Orfied B3eMaHEeTO Ha
MHBECTMLMOHHO PELLEHNUE.

Usnata nybnuyHa wHdopMaumsaTa BbB Bpb3ka ¢ ®OHLA ce npenocrtaBs Ha pasnosiokXeHue Ha
WHBECTUTOPUTE W MpuUTeXaTenute Ha AanoBe Ha WHTepHeT cTpaHuuata Ha YNpaBnsiBalloTo
apyxecrtso — www.ubbam.bg. lMpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npeaocTaBs
6e3nnaTtHO xapTWeH ek3eMnnsp oT MHdopMaumaTa B opuca Ha YnNpasnssalloTo APYXECTBO, KAKTO M
B MecTaTa (ruwertaTa), KbAeTo Ce M3BbplwBa npodaxba v obpaTHO M3KynyBaHe Ha ASN0BE Ha
OOHIA.

[MpaBO Ha IMKBUAALMOHEH ASN

Bcekn nputexaten Ha asnose Ha ®OHAA vMa npaBo Ha 4acT OT umywectsoto Ha ®OHOA npwm
HeroBaTa J/MKBMAAUMS, CbOTBETHA Ha MNpuUTEXaBaHUTe pAsanoBe. ToBa nNpaBo MoOXe pJda 6bae
ynpaXkHeHO, [OKOJIKOTO Cnes YyAOBMEeTBOPSIBAHETO Ha Kpeautopute Ha OOHOA e ocraHano
MMYLLECTBO 3a pasnpegensHe. B cniyyail, 4Ye WMyLWECTBOTO, OCTaHano cnej noracsiBaHe Ha
3a4b/KeHnsATa KbM Kpegutopute Ha GOHIA, e HegoCTaTbyHO 3a M3MawaHe Aenia Ha BCUYKM
WMHBECTUTOPMU, Te Ce YAOBMETBOPABAT Cbpa3MepPHO Ha NpuTexaBaHUTe AA/10BeE.

2.7.2. lIOKYMEeHTH, yAOCTOBEepsBaLLM NPaBOTO Ha cO6CTBEHOCT

Osanosete Ha ®OHA ca 6e3HannuHn. KHuraTta Ha nputexatenuTe Ha asnose Ha ®OHA ce sBoau OT
YnpaBnsiBalwloTo ApYXXecTBO, 4pe3 OoTKpuTa noacMetka B ‘“LeHTpaneH penosutap” AL. 3a
nputexasaHeTo Ha asnose ot ®POHA Moxe aa 6bae nsgageHa aeno3mMTapHa pasnmncka no McKaHe Ha
WHBECTUTOP W Crej 3analaHe Ha CbOTBETHaTa Takca 3a ToBa.
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2.7.3. NpexkpaTtsaBaHe Ha POHOA

®OHADBT ce npekpaTsaBa Npu cnegHUTe o6CTOATENCTBA :

Y no peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpasnsaBalloTo ApPYXXeCTBO;

Y MNpuW OTHEMaHe paspeLlleHMeTo Ha YNpaBnsaBalwoTo APY>KECTBO 33 OPraHU3npaHe n ynpasnieHue
Ha ®OHIA;

Y Korato B CPOK A0 Tpu Meceua cniefl OTHEMAHe Ha NuueH3a, NpekpaTsBaHe unu obsiBsiBaHe B
HECBbCTOATENIHOCT Ha YNpaBnsBalOTO [PYXeCTBO He e wu3bpaHo HOBO YrpaBnsiBaLlo
apyxecrtso mnn ®OHAbBT He e npeobpa3yBaH Ype3 CMBaHe Ux BAMBAHE.

B 14-gHeBeH CpOK OT BBb3HWKBAHE Ha OCHOBaHWE 3a npekpaTsBaHe Ha POHA, YnpasnssalloTo
APY)XXeCTBO e ANbXHO Aa nogage Ao KomucmaTa 3a (pMHAHCOB HaA30p 3asiB/IEHWE 3a u3jaBaHe Ha
pa3peLleHne 3a npekpaTaBaHe.

MNpekpaTtaBaHeTo Ha ®OH/A ce 13BbLpLLBA MO pea 1 Npu YCIoBUs, onpeaeneHn ¢ Hapeaba.

He morat pga 6bgat HasHayaBaHM 3a NMKBMAATOPM uyneHoBe Ha CbBeTa Ha AMpekTopuTe Ha
YNpaBnsBawloTo ApPYXXeCTBO WU Apyrn nuvua, pabotunn 3a YnpasnssawoTo APYXeCTBO, CnpsiMO
KOUTO € YCTaHOBEHO CUCTEMHO Hapywenue Ha 3AKWAMNKK, 3MNNuK, 3NeN wnu Ha aktoseTe o
npunaraHeto uM. lpu npekpaTtdBaHeTto Ha ®OHOA OTHOCHO 3aAb/DKEHMATA Ha JMKBMaaTopa W
3awuTaTta Ha kpeauTtopute Ha ®OHJA ce npunaraT CbOTBETHO un. 267, un. 268, an. 1 n 3, un. 270,
yn. 271 v un. 273 oT TbproBCKMS 3aKOH, KaTo (YHKUMUTE HA pbKOBOAEH opraH no un. 270, an. 2 u
un. 272, an. 4 ot TbproBCKMS 3aKOH Ce U3Nb/IHABAT OT YNpaBnsaBawoTo APYXKECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KyrNyBaHe, npuTexaTenute Ha asnose Ha ®OHIA
moraTt aa rv npogaaat. OcBeH ToBa npu nukeuaaums Ha O®OHA, npuTexaTtenute Ha AS10Be uMaTt
NpaBO Ha 4acT OT uMywecTBOoTO Ha ®OH/[A, CbOTBETHa Ha MNpuTeXxaBaHWUTe AsasnoBe. ToBa NpaBo
MoXe Aa 6bae ynpaXHeHO, AOKOMKOTO Cfel yAOBMeTBOPSIBAHETO Ha kpeautopute Ha OOHIA e
OCTaHano MMyLLEeCTBO 3a pa3npeaensiHe. B cnyyal, ye MMyLLECTBOTO, OCTaHano cneq noracsiBaHe Ha
3agbmkeHnaTa KbM Kpeautopute Ha ®OHLA, e HepgoCTaTbyHO 3a M3MnallaHe Aena Ha BCUYKK
WHBECTUTOPM, TE Ce YAOBNETBOPABAT CbPa3MEPHO Ha NPUTEXaBaHUTE AA/10BE.

2.8. MocousaHe Ha ¢doHAaoBUTE 60pCM WAM Nas3apuTe, Ha KOUTO Ca KOTUpaAHU WM
TbpryBaHu AsiioBeTe

KbM HacToawmsa mMomeHT, asnosete Ha ®OHJA He ce TbpryeaT Ha “bBbnrapcka ®oHpgoBa bopca —
Codua” Al unn Ha Apyr perynvpaH nasap.

CobcrBeHocTTa BbpXy asnosete, u3gageHn ot ®OHIA ce npexBbpnst cBO60AHO, 6e3 orpaHnYeHns u
yC/I0BMS1, KaTo Ce cra3BaT pa3nopeaduTe Ha AENCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a unu 0bpaTHO M3KynyBaHe Ha AS/I0BE MOXE [a Ce M3BbPLUBA €AMHCTBEHO K/IOHOBETE Ha
OBb AAl. JonbnHutenHa nHdopmaums 3a Obb A1, moxe ga 6bae nonyyeHa Ha Ten. 0700 117 17.
MpexBbpnsgHETO Ha COBCTBEHOCTTa BbpXY [AS/IOBETE Ce CYMTA 3@ W3BbLPLIEHO OT MOMEHTA Ha
perucTpaumns Ha caenkata B “LleHTpaneH genosutap” AL.

MNpexBbpnsiHETO Ha cobcTBeHOCTTa BbpXy Adnose Ha POHIA B cryyauTe Ha AapeHue 1 HacneasiBaHe
Ceé WU3BbPLIBA Ype3 JIMUEH3NpaH WHBECTULMOHEH MOCPEAHMK, W3BbPLIBALY AEMHOCT  KaTo
perucTpaunoHeH arexT.

2.9. YcnoBusa U peq 3a eMUTUpaHe U npoaax6a Ha asnoBeTe
[enHoctTa no mn3aaBaHe (npoaaxba) n obpaTHO u3KynyBaHe Ha asnose Ha ®OHA ce ocbluecTBsBa
OT YNpaBnsBaLwoTo APYXKeCTBO 3a cMeTka Ha ®OHZA.

YnpaBnsBawoTo APYXKECTBO M3KYNyBa MOCTOSIHHO asnoBeTe Ha ®OHIA OT uHBeCcTUTopuTe, OCBEH B
CNy4yauTe Ha BPEMEHHO CnupaHe Ha 06paTHOTO M3KYMyBaHe.

YnpaBnsBalLloTO APY>XECTBO MMa CK/IHOYEH AOroBOp 3a AMCTpmbyums ¢ OBb Afl, ¢ koWTo ce ocurypsiBa
Mpexa oT obucn (“ruweTta”), KbAETO ce npuemMaT MOpPbYKM 3a MOKYNKka U obpaTHO U3KynyBaHe Ha
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OS510BE N Ce OCbLIEeCTBABAT KOHTaKTM C WHBecTuTOopuTe Ha ®OHOA. ToBa ca K/OHOBETE Ha
“"ObeanHeHa 6bnrapcka 6arHka” ALl u BUpTyanHusT knoH Ha “Obb” Al (http://ebb.ubb.bqg).
YnpaBnsBalloTo ApPYXXeCTBO Mpu Cra3BaHe Ha HOPMAaTUBHUTE W3UCKBAHWS MOXeE [a CKI4YBa
[IOrOBOPM 3a AernervpaHe Ha GyHKUMM M AeUCTBMS MO npoaaxbaTa M 06paTHOTO M3KynyBaHe Ha
asnose Ha KWC, kouTo ynpaBnsiBa, KaKTO W [JeNeurpaHe Ha [AEWHOCTU MO CbXPaHEHUE U
AAMUHUCTPUPaAHE Ha As/I0BE Ha NpeanpusiTusl 3a KOMEKTUBHO MHBECTMpaHe M C Apyrn nvua,, Kato
nHdopmaumsTa 3a Takmea AOroBopw Lie 6bae CBoeBpeMEHHO pa3KpuTa.

dyHKUMUTE, KOMTO YNpaBnsBalloTO ApYXeCcTBO Aenernpa Ha ,06eanHeHa bvnrapcka baHka” A no
cunaTa Ha ckirodeHns Ha 05.12.2018r. orosop 3a AMCTpmbyums, BKIOYBAT:

e NpuvemMaHe Ha NOPbYKK, BbB BPb3Ka C AA/I0BE Ha yrnpasnssaHute ot ,,Obb AceT MeHMIKMBHT
Al KONEKTUBHWN UHBECTULMOHHN CXEMU U NpeaaBaHeTo MM 3a M3MbJIHEHWE Ha YNpaBAsBaLLoTO
APYXXeCTBO;

e 0bcnyxBaHe Ha HapeaeHu nfalaHus no NpUeTUTE NOPBbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN10Be Ha YrpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMU;

e OCbLIECTBABAHE HA KOHTAKTU C MOTEHLUMAHW MHBECTUTOPWU M NpUTEXaTenuTe Ha AA/10Be Ha
KONEKTUBHUTE MHBECTULMOHHM CXeMu, ynpasnseaHu ot ,,O0bb AceT MeHnmkMbHT” ALL;

e U3BbPLUBAHE Ha MAPKETUHI M peknamMa Ha AerHocTTa Ha ,OBb AceT MeHMmKMBbHT” ALl U Ha
ynpaBnsiBaHUTE OT HEro KONEKTUBHU UHBECTULMOHHM CXEMM.

MopbYkM 3a n3gasaHe nnm obpaTHO M3KynyBaHe Ha asinose Ha ®OHA ce npuemat OT CNyXXUTeNu Ha
“Obb” ALl, Bcekn paboTeH AeH /HapeyeH fAeH T / B paMkuTe Ha paboTHOTO BpeMe C K/IMEHTM Ha
BaHkaTa 1 YnpaBnaBaLwoTo APYXeCTBO.

MopbyukM 3a wm3gaBaHe unuv 06paTHO U3KynyBaHe Ha pAsnose Ha ®OHOA ce nopgasaT M upes
BupTtyanHus knoH Ha “Obb” A/.

MopbukuTe 3a M3gaBaHe umM 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA nogaaenn cneg 17:00 u. Ha
AeH T ce v3nbAHABAT NO LeHaTa, BanuaHa 3a cneapawmaT paboTeH AeH / HapeyeH aeH T+1/, KoaTo
ce onpeaens Ha nocneasawms paboTeH aeH /HapeyeH aeH T+2 /.

MopbukuTe 3a n3gasaHe unm obpaTtHO U3KyrnyBaHe Ha Asnose Ha ®OHA cTaBaT HEOTMEHSIEMM, aKo
WMHBECTUTOPBT He € noAan nopbyka 3a oTka3 Ao 17:00 4. Ha cbwms paboTHus aeH /aeH T /, npes
KOMTO ca NnoaaaeHwu.

3a nopbyku, nogageHn cneg 17:00 4., nopbykn 3a OTKas ce npueMaT o 17:00 4. Ha cnepsawms
paboTteH aeH/ aeH T+1 /. Cnen ToBa, NOPbYUKUTE 3a M3aasBaHe U 0bpaTHO M3KyMNyBaHe, Ce CYMTaT 3a
HEeOTMEHsIEMM.

Mopbyka 3a OTKa3 ce nogaBa oOT cnyxuten Ha “Obb” BbB BCWYKM Cllydan Ha KOHCTaTUPaHM
HETOYHOCTU M HEMbBIHOTU B CbAbPXKAHMETO Ha BeYe nogageHarta nopbyka.

Mopbyka 3a OTKa3 Ce rnodaBa OT K/MEHTA M B Cllyyail, Ye CbLUMSIT M3MONBa BUPTYasSHUS KOH Ha
“OBBb"” AJl, KaTo 3aAb/HKUTENHO Ce NOCOYBa OCHOBAHMETO 3a OTKa3a.

MopbukuTe 3a MOKynka unm 3a obpaTHO M3KynyBaHe Ha AasnoBe Ha ®OHAA ce m3nMbaHABAT MO
€MWCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaMmasieHa C pa3xoauTe 3a 0bpaTHO
N3KynyBaHe, KOUTO Ce u34ncnasaT OT YNpasnaBalOTO APYXECTBO MOA KOHTpona Ha baHkara-
JENO3NTAp Ha [AEeHs CneaBall AeHs Ha MNOAABaHETO MM [ HapeyeH AeH T+1 ,4eH, B KOMTO ce
M3BbPLUBA OLIEHABAHETO” /, HA OCHOBATa Ha KOTUPOBKUTE KbM AeH T ,AeHs, KbM KOWTO Ce M3BbpLUBA
oLieHKaTa” unu ,AeHs, 32 KOUTO Ce OTHACA OLeHKaTa” Ha (MHAHCOBUTE WHCTPYMEHTW, BKJIIOUYEHWN B
noptdenna Ha POHIA.

Hanpumep, ako MHBECTMTOPLT NoAaAe Mopbyka 3a MOKynkKa uan obpaTHO M3KynyBaHe B Cpsaa, 3a
Ta3n Nopbyka Ca BanuAHW LEHUTEe, OTHacsWM ce 3a Cpsiaa, KOMTO Ce onpeaensit Ha cneasaliust
paboTeH AeH T.e. YeTBbPTbK M Ce 06sBsiIBaT Nyb6AMYHO B YeTBBLPTBK (MM Ha cneaBawms paboTteH
[EH, aKO YeTBbPTbK € 0651BeH 3a HepaboTeH).

BcuukM nOpbuKM 3@ MOKynka wauM obpaTHO M3KyryBaHe, MOJMlydeHW B Nepuoga Mexay [Ase
M34YNCNABAHNS Ha EMUCMOHHATA CTOMHOCT M Ha LeHaTa Ha 06paTHO M3KyMyBaHE, CE M3MbJIHSABAT MO
€[lHa 1 Cbllia CTOMHOCT.

4
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MNMoaaBaHe Ha NOpbYKKM 3a M3gaBaHe (npoaaxkba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OHA upes
Mb/IHOMOLLHUK € 0NYyCTUMO, CaMO ako Ce NpeacTaBy OpUrnHan Win HOTapuasHO 3aBepeH Mnpenuc oT
HOTapuasHO 3aBepeHO MbJIHOMOLWIHO, KOETO CbAbpXKa NpeAcCTaBUTeNHa BacT 3@ M3BbpLUBaHe Ha
YyrpaBUTENIHU WAW  pasnopeauTenHu AencTBus C  (UHAHCOBM WHCTPYMEHTW. WM3UCKBaHETO Mo
NpeaxoAHOTO WM3pevYeHne He ce npunara npyv  nofdaBaHe Ha MOPbYKM  4Ype3  JIMUEH3NpaH
WMHBECTUUMOHEH nocpeaHuK. MNogaBaHe Ha NOpbYKKM Ype3 BupTyanHus knoH Ha “Obb” AL ALl upe3
Mb/IHOMOLLHUK € HENpUIoXnMo.

,OBb AceT MeHMmKMBHT” Al 1 ocurypeHuTe OT YnpaBsiBaWOTO APYXECTBO rUWeTa, He HOCAT
OTFOBOPHOCT MNPV NOAaBaHE Ha NOpbYKa OT KIMEHTU B nepuoaa mexay 16:45 n 17:00 yaca, B cnydai
ye CbOTBETHaTa Mopbyka He 6bae BbBeAeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornes TEXHONOrMYHOTO
BpeMe, HeobxoanMo 3a BbBEXAAHE Ha rnopbykaTa.

2.10. Ycnosus u pepa 3a u3gaBaHe U 06paTHO M3KynyBaHe Ha AsnoBeTe U 06CToATeNCTBa,
npyu KOUTO MOXKe Aa 6bae cnpsiHO 06paTHOTO U3KyNyBaHe

2.10.1. Ycnosus v pen 3a usaasaHe (npopaxxba) Ha asnoBe

MopbukaTa 3a NOKynka Ha adanoee Ha OOHLOA ce m3MbAHABA B CPOK A0 7 OHM OT JdaTaTta Ha
rnoaaBaHeTo 1.
NHBeCcTMTOpPBT nony4vaBa NOTBbPXAEHUE 3a cAefKaTta, KOeTo MoXe Aa 6bae nonyvyeHo KakTo cneaga:
e JINYHO, HA MACTOTO Ha NnojaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha AOMb/HUTENHN Pa3Xoau.
e ype3 efleKTPOHHA MOoLLA, Ha NMOCOYEH OT K/IMEHTa eNeKTPOHEH aapec, KaTo KMEHTbT U3PUYHO
€ npeanoyen TO3M HauvMH 3a NpeaocTaBsiHe Ha WMHQOpMauus Npea NPeaoCTaBAHETO W Ha
XapTWeH HocuTen.
e B Moayna U-doHA, KbM cucTeMaTta 3a efleKTPOHHO 6aHKMpaHe, 3a NopbykuMTe NodafeHu ypes
BUpTYanHus knoH Ha OBb Al (http://ebb.ubb.bg). NoaaBaHeTO Ha NOpbYKKN Ype3 BupTyanHus
K/IOH € NPUIoXMMO caMo 3a (PU3nYeckn nmua.

»,OBb AceT MeHnmxMbHT” ALl u3gaea (npoaasa) asnoseTe 3a cMeTka Ha ®OHAA upe3 amctpubyTop
,OBB" AL. WHBecTUTOpMTE 3anucBaT AAN0BE Ha OCUrypeHute OT AucTpubyTopa ruwerta.
3annawaHeTo Ha AsNoBeTe ce M3BbplBa No 6aHKOB MbT, KaTO 3a LenTa Ce U3BbpLIBAT CreaHuTe
JencTeus:

MNonaBaHe Ha Nopbyka B kKN0OH Ha “OBb” Al

Mpy nogaBaHe Ha MOpbYKa 3a 3anuncBaHe (Mokynka) Ha asnose Ha ®OHJA B knoH (odpuc) Ha Obb
A[l, koraTo MHBECTMTOPBLT HsIMa@ pasnnallatenHa cMmeTka B 6aHkaTa, Takasa cnefBa fda My 6bae
oTKpuTa. B nmpoTuBeH cnyyal nopbyka 4ype3 koH Ha ,OBB” ALl He Moxe ga 6bae nopadeHa.
MckaHeTo 3a ToBa MoXe Aa 6bae HanpaBeHO JIMYHO OT MHBECTUMTOPA UM OT YMb/IHOMOLLEHO OT HEro
nuue (pecnekTMBHO 3aKOHHUS My npeacTtasuTen). o Taka OTKpuTaTa CMETKa MHBECTUTOPBT MOXe Aa
BHaCs W Ternv napv no BCSKO BPEME, OT BCEKM K/IOH Ha H6aHKaTa, BKIIOYMTENHO U Aa ce pasnnawla ¢
Hes.

MHBECTUTOPBLT € ANTbXKEH Aa OCUIypu Mo CMeTKaTa CM HAJIMYHOCT, AOCTaTbyHA 3a M3MbJIHEHME Ha
nopb4yKaTa.

CvbpaHnte cymMn (N0 eMMCMOHHA CTOMHOCT) Ce aKyMynumpaT B CrneuuanHa cbbupaTenHa cMeTka,
oTkpuTa B ,,OBB” A/l, OT KOSITO Ha CblUMS UM Hal-KbCHO Ha cneaBaluusi paboTeH AeH ce npesexaaTt
no cMetka Ha ®OHJA B baHkaTa-aeno3uTap.

MNogaBaHe Ha nopbyka Ype3 BuptyanHusa kioH Ha “Obb A"
Mpy nogaBaHe Ha nMopbyka 3a NOKyMKa Ha asnose Ha ®OHAA upe3 BupTyanHusa knoH Ha ,,OBB” A/,
KNWMEHTBLT CfeaBa NpeaBapuTenHo Aa e ckounn [loroBop 3a nogaBaHe Ha MOpPbYKW OT KIIMEHTU C
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“OBb AceT MeHnmxMbHT” ALl unun gorosop ¢ ,,OBB" ALl n [loroBop 3a enekTpoHHO 6aHkupaHe ¢ ,,0bb”
AA.

C nopaesaHe Ha CbOTBETHATa MNoOpbuyka 4ype3 BupTyanHua knoH Ha ,OBb” A[l, KIMeHTLT AaBa
CbrnacMeTo Cu, NnocodeHaTa OT Hero pasnnawlaTtesiHa cMeTka Aa 6bae 3aab/mkeHa A0 pa3Mmepa Ha
cyMmaTa, HeobxoavMa 3a U3MbJIHEHWE Ha nopbykaTta. MNogaBaHETO Ha NMOPbYKK Ype3 BupTyanHus KoH
€ NPUIoXKMMO CaMo 3a PU3MYECKM Nnua.

B MOMeHTa Ha nojaBaHe Ha nopbyKaTa, CpeAcTBaTa No NocoyeHaTa cMeTKa, ce 6/10kMpaT B Non3a Ha
®OHJA, 0o MOMeHTa Ha U3Mb/IHEHME Ha nopbykaTa (pecrn. CKIYBaHe Ha caenkara). MNopbykaTta ce
N3MbAHSABa A0 pa3Mepa Ha 6nokupaHaTa No cMeTKaTa CyMa, OCBEH, KOraTo rnojafeHaTa nopbuyka e
No4 MUHUMANHUAT pa3Mep Ha MHBECTUUMATA.

HHBecTutopsT MOXXKE Aa nogage nopvyYyka 3a oTkas fo 17:00 4. Ha Cblyns paboTeH A€H,
c1eq KoeTo nopbYkKara 3a IMOKYNnKa CTaBa HEOTMEHSIeMA, CbI/IaCHO [AeHCTBaljoTo
3aKOHOA[AaTesICTBO. 3a NopvYKH, nogageHn cneg 17:00 4., nopvYKH 3a OTKa3 ce rnpuemar
Ao 17:00 4. Ha cnegBawymns paboreH geH. Cneq T1oBa, MNopPpbYKHTE 3a U3fgaBaHe Ha f5/10BE,
ce cYNTaT 3a HEOTMEHSIEMMH.

Cnep onpenensHeTO Ha EMWCMOHHATa CTOMHOCT Ha eanH asn Ha ®OHOA, cMeTkaTa Ha noganus
nopbyKa 3a NoKyrnka (ako nopbykaTa e nogageHa B KNoH Ha ,,OBb” A[l) ce 3agb/mkaBa C pa3Mepa Ha
3asiBeHaTa B MopbuyKaTa 3a MOKYyMKa CyMa, KOSTO Ce pasfens Ha onpedeneHaTta 3a eauH Asn ueHa.
AKO cpelly BHeceHaTa CcyMa He Moxe Aa 6bae u3gageHo Usno 4Mcno As/10Be, MHBECTUTOPBLT
npuaobrea M YacTuUdeH Asn, KaTo H6posAT 3aKkyneHW AsSNoBe Ce pexe C TOYHOCT A0 YEeTBbPTUS 3HaK
cnep aeceTvyHaTa 3aneTas.

KoraTo HanuyHuTe nnn npeaBapuTenHo nNpeBeaeHn no nocoyeHata OT MHBECTUTOPa CMeTKa CpeacTBa
Ca HeJoCTaTbyHM 3a YAOB/IETBOPSBAHE HA UsNaTa Nopbyka, TS Ce U3Mb/HSABA YaCcTUYHO, A0 pa3Mepa
Ha HanuyHaTa (npeBegeHa) cyma.

AKO VMHBECTUTOPBLT € 3asBW/1 B NOpbYKaTa, Ye Xxenae aa npuaobue usno Yncio AsnoBe, € Bb3MOXHO
Ja MMa OCTaTbK OT BHECEeHaTa CyMa, KOWTO Ce Bb3CTaHOBsIBA B 3-AHEBEH CPOK OT AaTaTa Ha
N3Mb/IHEHME Ha NnopbyKaTa.

Mpy nogaBaHe Ha NOpb4YKa 3a MOKYMNKa Ha As/0BE MHBECTUTOPLT MOXe Aa orpaHuymn 6pos asnose,
KOMTO >enae fga npuaobue. B cnydyan, ye 3asBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a
npuaobuBaHe Ha Mo-ronsiM 6poi AsOBE OT MOCOYEHUSI B OFPAHUMYEHMETO, NOpbYKaTa Ce U3Mb/HABA
[0 pa3Mepa Ha OrpaHMYeHnEeTOo U ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBEeCTUTOPBLT MOXeE Aa 3asiBU M Nocoun 6pol AsnoBe, KOWUTO Xenae Aa 3akynu. B Tosu cnydyan,
MOCOYEHMTE ASNIOBE Ce YMHOXaBaT MO nocneaHaTa obsiBeHa €MUCMOHHA CTOMHOCT M ce 6nokupa
OPUEHTUPOBBYHA CYMa, 3@ M3MbJIHEHMETO Ha nopbykaTta. Cnea M34YMCNSBAHETO HAa EMWCMOHHATa
CTOMHOCT, caefikaTa Ce W3Mb/HABa CrpsMO 3asiBeHWsi 6pol As/oBE, YMHOXEH MO €MUCMOHHaTa
CTOMHOCT, KOSITO € BafMaHa 3a JaTaTa Ha nojaBaHe Ha NopbykaTta 3a MOKymnKa.

B cnyuan, ye uspasaHeTo (npogaxbaTta) Ha asnose Ha ®OH/A 6bae npeycTaHOBEHO MO peda v npwu
YyCNnoBuATa, ONMCAHW B HacTosiwms [poCnekT, MOpbYKUTE 3a MOKYMNKa, KOUTO Ca NoAajeHu cnen
MOCNeAHOTO 06sIBIBaHE Ha EMUCMOHHATa CTOMHOCT NMpean HadyanHata AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce u3NbAHsABaT. [loKynkaTa Ha AsS/10BE Ce M3BbplBa Cfej Bb30OHOBSABAHETO Ha
nsgasaHeTo (npoaaxbaTta) Ha asnose Ha ®OHA, ype3 nogaBaHe Ha HOBa NMOpPbYKA MO ONMCaHMA No-
rope pea.

Ha u3nbnHeHve noanexaTt caMo pefoBHO MoAadeHUTe MOPBbYKKM 3a MOKYMNKa Ha Asnose. ToBa ca
NOpPbYKN, MNOAAAEHN B CbOTBETCTBME C BCUMYKM W3UCKBAHWS, OMWCAHW B HACTOAWMS pasgen Ha
MpocnekTa.

Mpun nunca, HesiCHOTa WMNM NPOTUBOPEYME MEXAY PEKBU3UTM Ha MopbykaTa u/unm Heobxoammm
NPWIOXEHNST KbM HES WM Hecrna3BaHe Ha HeobxoauMMWM YCNoBUSI 3a 3aKyrnyBaHe Ha AS/I0BE Ha
®OHJA, nopbykaTa 3a NoKyrnka ce CMsATa 3a HeBannaHa U He Ce U3MbJHSBA.

MuHUManHHUAT pasMep Ha MHBeECcTMynsiTa 3a npugobnsaHe Ha gssiose Ha ®OHAA e 100
(cro) neBa, pazgeseHn Ha eMUCHOHHATa CTOMHOCT Ha 1 As/1. B eMUCHMOHHaTa CTOMHOCT He
ce BKJIF0YBAaT pa3xogn 3a eMHUTHPAHE.
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POHADBT HAMa npaBo ga eMuTHpa [S/IOBE, YHUATO €MHCHOHHA CTOMHOCT HE € M3USJI0O
3ansareHra.

NHBeCTMTOPBT nonyyaBa MOTBbPXAEHWE 3a caenkata npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT
Kpasi Ha MbpBus paboTeH AeH, CneaBall M3Nb/HEHMETO Ha NOPbYKaTa, 3a KOETO Ce npwufara peabT,
NPWUIOXKUM 3a NOTBbPXXAABaHE Ha U3Mb/IHEHN NMOPBHYKN 338 EMUTUPAHE Ha OS/I0BE.

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

CucreMaTyeH MHBECTULIMOHEH J1aH

“Obb" Al cknoyBa C MHBECTUTOPW, (m3Myeckn nuua u [oroBop 3a CUMCTEMATUYHO MHBECTUMpaHe
(CucrematmyeH uHBeCcTMUMOHEH nnaH-CUM), no cunata Ha KOWTO MEPUOAUYHO Ce M3Mb/HABAT, Ha
n36paHn OT MHBECTUTOPA AATW, MOPBYUKM 3a 3anNnUCBaHe Ha asnose, eMntupann ot GOHZA.

Mpun ckntouBaHe Ha [oroBop 3a CUIM, MHBECTUTOPBLT MOXe Aa n3bepe mecedyHa u/unu TpUMeceyHa
NepuoaMYHOCT Ha BHockuTe. CbLLO Taka, MOXe Aa MOCOYM pas/IMyHM AAaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, MHBECTUTOPBT nocoysa BHocka BbB ®OHA ¢ MeceyHa nepuognyHoOCT Ha gata 25-tu m ¢
TpuMeceyHa NepuoAMYHOCT — Ha AaTta 5-Tn. MIMa Bb3MOXHOCT 3a M360p U Ha pasNYHM CMETKMU, OT
KOUTO Ada 6baaT cbbmpaHn BHOCKUTE.

Mpu cknouyBaHe Ha [loroBop 3a CMCTEMATMUHO MHBECTMpAHE, WHBECTUTOPBLT Ce 3afdb/hkaBa Aa
oCUrypu no cMeTkaTa/ute cu nsbpaHarta OT Hero cyma/u 3a MHBECTMPAHE, Ha NocoyeHaTa B 40roBopa
Jata/u n HanudHocTTa/ute pga 6bae/at no cMeTkata My, A0 WM3Mb/IHEHME HA MOpbuKaTa.
CmeTkaTa/vTe Ha knvMeHTa ce 6nokuMpa B AeHs Ha nofaBaHe Ha nopbykaTa M ce 3ab/hkaBa Ha
cnefBawmsa paboTeH AeH, cnep Kato MMa M3YMCiIeEHa EMWCMOHHA CTOMHOCT. [lopbykaTa/wute 3a
MOKYyrMKa Mo AOroBOp 3a CUCTEMAaTUYHO MHBECTMPaHe ce reHepupa/T aBTOMATMYHO Ha MOCOYEHUs OT
WMHBECTUTOpA AEH/HM 3a MHBECTUPaHe, C KOETO NopbyKkaTa/ute ce cuuTa 3a nogaaeHa/w. B cnyyaute,
npu KouTo wu3bpaH OT MWHBECTUTOpPaA Mepuoa Ha MWHBECTMpaHe CbBraga C HepaboTeH AeH,
nopbykaTa/ute ce reHepupa/T, CbOTBETHO Ce CUMTa/T 3a nofdageHa/w Ha Mbpeus cneasaw paboTeH
[eH.

B cnyyal, ye MHBECTUTOPBLT HE € OCUIypWn AOCTaTbYHO CPeACTBa MO CMEeTKa CM B AeHs M3bpaH 3a
WMHBECTUPaHe, NopbykaTa Ce CYMTa 3a HeBaNMAHA, KaTo Ce aHynpa aBTOMaTUYHO OT CcucTeMaTta U ce
NpeMrnHaBa KbM CriefiBalums nepvos Ha uHBecTupaHe (T.e. MHBECTUTOPBT Mponycka BHOCKaTa Ccn 1 TS
He ce NPexBbp/s KbM CriefBalums nepos Ha MHBECTUPAHE).

Ako B npoab/mkeHne Ha 3 (Tpwu) nopeaHn nepuoga WUHBECTUTOPBLT He € OCUrypwus Mo CMeTKaTa Cu
n3bpaHata cyma 3a UHBECTMpPaHe, A0roBOpbT Ce NpekpaTsiBa aBTOMAaTUYHO.

MuHnMasIHMaT pasMep Ha MHBECTHUHMATA NPy 3akKyrnyBaHe Ha pAsnoBe Ha POHAA, 3a
NMOpPBLYKNUTE U3NDBJIHSBAHN Ha ba3ara Ha CK/TIOYEH [OoroBop 3a CHCTEMATUYHO MHBECTHUPAHE
e B pasmep Ha 20 (gBagecer) s1eBa.

2.10.2. Heo6xoAMMMN [AOKYMEHTHU, KOUTO NpeAcCTaBA MHBECTUTOPDLT (3asBUTENAT) nNpu
nogaBaHe Ha Nopbuka 3a asnose Ha POHAA. Jlerntumayus. NMpeacraBUTeNICTBO.

2.10.2.1. JlermTtuMmaumsa

JleruTumaumsTa Ha MHBECTMTOPA Ce M3BBbPLUBA NPU YCNIOBUSTA 3@ perncTpaums n naeHTudukaums Ha
KIIMEHTW CbIMACHO BbTPELIHO HOPMAaTUBHWUTE AOKYMEHTW, perfameHTupaliy uaeHTudukaumsta u
BepudmMKaumMaTa Ha CaMOIMYHOCTTA Ha KIMEHTa M obwuTe yCnoBusS 3a MNaTeXHW yciyrn Ha
anctpubytopa — ,066" AZl. O6wmTe ycnosust MoraT Aa 6bAaT HaMepeHU Ha MHTEPHET CTpaHuuaTa Ha
»,OBb" Al - www.ubb.bg, B cekunaTa ,Tapudu n Obwm ycnosms®.

MopaBaHe Ha NOPbYKA NPV HacseasBaHEe NO 3aKOH
Mopbyka 3a 06paTHO M3KynyBaHe Ha (PUHAHCOBU MHCTPYMEHTU NOoAaAEeHa OT HAcleAHMLUM MO 3aKOH He

MoXe naa bbae NpUETa, nNpean nNpeEXBbPIAHETO Ha CbVIHaHCOBMTe MHCTPYMEHTU MO NOACMETKaA Ha
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CbOTBETHWUTE NMLA — HAC/IEAHMLM MPU PErucTpaumnoHeH areHT. Cnes npexBbpisiHe Ha GUHAHCOBUTE
MHCTPYMEHTU MO MOACMETKA Ha NMUEe — HacneAHWK, CblUMST npuaobusa BCUUKM MpaBa/3aabiKeHust
Ha CBOS HacnefoAaTen CrpsiMO TE3U UHCTPYMEHTW.

MNonaBaHe Ha NOpPbYKA NPU HacneAaBaHE Mo 3aBellaHue

Mopbyka 3a 06paTHO W3KynyBaHe Ha (PUHAHCOBM WHCTPYMEHTM NOA3AEHA OT HAcneaHWuM no
3aBellaHMe He Moxe aa 6bae npueTta, Npean NPexXBbPASHETO Ha (DUHAHCOBUTE WMHCTPYMEHTU MO
MOACMETKA Ha CbOTBETHWUTE NWLA — HACNEAHULM NPU PEMMCTPALIMOHEH areHT. Cnea npexBbprsHe Ha
(PHAHCOBUTE WHCTPYMEHTM MO MOACMETKA HAa JMLE — HacNeAHWK, CbLUAT npuaodbuBa BCUYUKK
npaBa/3aab/HKEHMS HA CBOSI HAaceaoAaTen CnpsiMo TE3U MHCTPYMEHTM.

Sabenexkn:

1. Koraro HOpMatMBEH aKT [PEABMKAA JOIMbJIHUTEIHU  USNCKBaHWs 3@ JIEMMTUMALUNS U
MIPEACTaBUTE/ICTBO, TE€ CE€ MU3MBJHABAT OT YMIPasBisgBalyoTO APYKECTBO (MOAU3MbIHUTESS) pU
AEVIHOCTTa 110 n3aaBaHe (rpogax6a) un o6patHo U3KyryBaHe Ha A5/108€ Ha POHLAA He3aBucumMo vye He
Ca U3PUYHO 10COYEHN B TE3U MPOLELYPM.

2. [lpn cgennkmre u riawjaHnsTa 3a riokyrka Ha f[a/108e mexgy ®OHLOA u qyokfgecTpaHH Jsmya-
UHBECTUTOPU CE Cra3Bar ocobeHuTe rnpaswsia Ha BasyTHus 3aKOH, 3akoHa 3a fAaHbUNTE BbPXY
Aoxoaute Ha @UNHYECKUTE JINLE, 33KOHa 3a KOPropatuBHO r04OXOAHO o0briaraHe u 3aKOHa 33
HacbpyaBaHe Ha MHBECTULMNTE, U [P. OTHACALUM CE 4O TE3U JINLA.

Pen 3a nogaBaHe U pasrnexaaHe Ha anbu, UCKaHUA U Bb3paXKeHUs Ha NpUTeXxarenu Ha
OANI0OBE€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a peiHoCTTa Cv Mo aAMMHUCTPUPAHE Ha ASNOBETE, BK/IOUUTENHO MPaBHU YCIYrM U CYETOBOAHM
yCNyru BbB Bpb3Ka C YNpaBfeHMe Ha akTUBUTE, UCKaHUS 3a MHDOPMaUMs Ha MHBECTUTOPUTE, OLeHKa
Ha aKTUBWUTE N M34YMCNSIBAHE LieHaTa Ha ASI0BETE, KOHTPO/ 3a Cna3BaHe Ha 3aKOHOBUTE M3WUCKBaHWS,
BOAEHE Ha KHWraTa Ha npuTeXaTenun Ha AsnoBe, pasnpeaeneHne Ha AMBUMAEHTU W ApYry NiawaHus,
ns3gasaHe, npofdaxba n 0bpaTHO WM3KyMNyBaHe Ha AANOBE, WU3MbJHEHME Ha AO0roBOpY, BOAEHE Ha
OoT4yeTHOCT, 1 ap. “Obb AceT MeHMmXMBHT” ALl BOAM cneumaneH AHEBHUK Ha NOCTbNMAUTE Xanbu Ha
npuTeXaTenn Ha AS10BE HAa KONEKTUBHU MHBECTUUMOHHM cxemu. “OBbb AceT MeHnmKMbHT” A/l
pasrnexaa U CbXpaHsiBa NoCTbNuaMTeE Xanobw.
2. VHBecTuTOpMTE MMAT NpaBoO Aa noasBaT NMCMeHu Xanbu, 6e3 aa 3annawaT Takca. MHdopmMaums
OTHOCHO pefa 3a nofaBaHe W pasrnexgaHe Ha xanbu, MM ce npegoctasBs 6e3nnatHoO, Npu
NOVCKBaHe.
3. MHBecTuUTOpUTE MOraT Aa nogasaT NUCMeHu xanbu scekn paboteH aeH ot 8.30 o 17.00 vaca :

e B oduca Ha ,0Obb Acetr MennmpxmuHT” A: byn. ,Butowa" 89 b, 1463 Codwus, bvnrapus,

eneKTpoHHa nowa : ubbam@ubb.bg.
e B knoHoBeTe Ha “ObeavHeHa bbnrapcka baHka” Al B cTpaHaTa B paMKuTe Ha paboTHOTO MM
BpeME C K/IMEHTW.

e Pepa 3a nogaBaHe Ha xanbu e focTbreH n B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a na Mmoxe fa 6bae pasrneaaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT CreaBa Aa NoCOYN BEPHM
[JaHHM 3a cBosTa naeHTudmKaums — umeHa, EFH v ap, kakto n agpec 3a obpaTHa Bpb3Kka —aapec 3a
KopecnoHaeHuus1, TenedoH, agpec Ha eNleKTpOoHHa noLa v ap.
5. Xanbata ce pasrnexaa ot “OBbb AceT MeHnaxMbHT” Al, Npy KOETO Ce aHanu3upa nocrbnunara
Xanba, npoBepsBaT ce AaHHUTe, CbbupaT ce AokazaTencrea U ce npeanpuemMaTt CbOTBETHUTE MEPKU
Nno peluaBaHe Ha Bb3HMKHanusl npobnem.
6 Ha >xanbonogatens ce usnpawa MOTUBUPAH MUCMEH OTFOBOP He Mo-KbCHO OT 10 paboTHWM AHM OT
JaTaTa Ha NocTbNBaHETO Ha Xanbarta.
7. OcseH npes ,,0bb AceT MeHMAXMBHT” ALl, BCEKM MHBECTUTOP UMa Bb3MOXHOCT Aa noAasa Xanbtwm
npea KomucnsaTa 3a pMHAHCOB HaA30p U ApYrn AbpXXaBHU OpraHu. Bcekn MHBECTUTOP MMa npaBo Ha
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“3Mon3Ba MpaBHO AonycTuMuTe B Penybnuka Bbnrapusi cpeactBa 3a Meavaumsi, M3BbHCLAEGHM
criopasyMeHusi 1 Apyru popMum 3a M3BbHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus 1 pen 3a o6paTHO U3KynyBaHe Ha ASNI0BEe U 06CTOATEsNICTBA, NMPU KOUTO

06paTHOTO U3KyrnyBaHe Mo)ke ia 6bae BpeMeHHO CrpsiHO

2.10.3.1. Nopbuka 3a 06paTHO U3KyrNnyBaHe

Bcekn nHsectutop BbB ®OHAA MOXe fa 3asBM 4YaCcT WM BCUYKW MNpUTEXABaHW OT HEro As/10Be 3a
0bpaTHO M3KynyBaHe Mpu YCNOBUS M pef, OMUCaHW B HacToswmMs pasaen Ha lpocnekTta. AKO npu
noAaBaHe Ha Mopbyka 3a 06paTHO M3KyMyBaHe € BMAHO, Y€ Cned WU3Mb/AHEHWETO W OCTaTbKbT OT
Aan0Be No CanaoTo Ha MHBecTuTopa 6u 6un nog 10 (aecet) 6post asnose Ha ®OH/A, nopbykaTa 3a
obpaTHO u3KynyBsaHe cneaga Aa 6bae nogageHa 3a BCUUKM MpUTEXaBaHU AS/I0BE U UHBECTUTOPBT Aa
3aHy/M napTuaara cu.

Ta3n nopbyka ce U3NbJHABA, CAMO aKo ASNOBETE Ce BOAAT MO KIMEHTCKA NOACMETKA Ha MHBECTUTOpa
KbM cMmeTka Ha ,ObB” Al B “LleHTpaneH genosutap” A[. B cnyyai, ye asnoBeTe ce CbxpaHsiBaT Mo
K/IMEHTCKa MOACMETKa Ha WHBECTMTOpa KbM CMeTKa Ha WHBECTUUMOHEH nocpeaHuK, obpaTHo
N3KynyBaHe Ce M3BbpLUBa CaMO cfej MpexBbpAsSHETO HA Te3u ASAN0Be NO KIMEHTCKa NoACMEeTKa Ha
MHBECTUTOpa KbM cMeTKa Ha ,,O0bb” A/l B “LeHTpaneH genosutap” A/

Ob6paTHOTO M3KynyBaHe Ha asanose Ha ®OHJA ce ocbluecTBsiBa Ype3 NnofgaBaHe Ha NMCMEeHa Nopbuyka
oT 3assuTens (nputexarten Ha asnose Ha ®OHA, ynb/HOMOLLEHO OT HEro nnue WM 3aKOHHUS My
npeacrasuten) go ,,Obb” AZl. MNopbykaTa ce noagaBa Ha MecTaTta 3a npogaxba n obpaTHO M3KynyBaHe
Ha gsnose Ha ®OHIA.

MNucmeHaTa nopbyka € no obpasey C MUHMMANHO CbAbpXaHue, onpefeneHo ¢  Hapea6a.
HeobxoaMmunte AOKYMEHTWU, KOUTO Ce MPeaoCTaBAT KaTo MPWIOXKEHUS KbM MopbyKaTa, ca NocoYeHU
no-Aony B HacToAwmsa pasgen Ha lMNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbliecTBsiBa U Ype3 BupTtyanHusa knoH Ha “OBB”
AL.

MopbykaTta 3a 0bpaTHO U3KynyBaHe Ce M3MbJHABA MO LeHaTa 3a 0bpaTHO M3KynyBaHe, HaManeHa C
pasxoauTe 3a 06paTHO M3KymnyBaHe, KOSTO € onpefeneHa 3a HawW-6nmskusi aeH, cneaBall AeHS Ha
rnoaaBaHeTo 1.

Mpu nopbyka 3a 06paTHO M3KynyBaHe, MHBECTUTOPBLT MOXeE Aa 3asiBuM O6pol UM cyma Ha 0bpaTHOTO
N3KynyBaHe.

Cnen onpegensHeTo Ha uUeHaTa 3a obpaTHO u3KynyBaHe Ha eauH asn Ha OOHOA, koraTo
MHBECTUTOPBLT € 3asiBui 6poi AsnoBe 3a 06paTHO M3KyrnyBaHe, 6posT AsSNOBE 3asiBEH B NopbykaTa ce
YMHOXaBa MO Ta3n CTOMHOCT M CyMaTa Ce npeBexaa Mo CMeTKa Ha MHBECTMTOPA, MOCOYEHa B
nopbyKaTa.

KoraTto MHBECTUTOPBLT € Moco4Ynn Cyma, TO TS Ce pasfens Ha ueHata 3a obpaTHO M3KyrnyBaHe,
OMNOBECTEHA M Ba/nMaHa 3a Hal-61M3KMs AeH, A0 AEHS Ha NojaBaHe Ha MopbykaTta M MO TO3W HauWH
ce onpeaens OPUEHTUPOBBLYHUAT Opol AsNoBe, KOWTO creaBa Aa 6baaT M3KyneHu, 3a fa ce
YOOBNETBOPU CyMaTa Ha rnopbykaTa. Tesu asnose ce 6nokupar.

Cnepn onpegensiHe Ha uUeHaTa 3a obpaTHO M3KynyBaHe Ha eanH asn Ha ®OHJA, nocodeHata B
nopbyKaTa Cyma ce pa3aens Ha Ta3u CTOMHOCT M ce onpeaens 6posT Asnose, KOUTO creaga Aa 6baat
N3KYMNeHN, 3@ TOYHOTO YABONIETBOPSABAHE Ha MNoCoYeHaTa OT K/MEHTa CyMa.

MopbykaTta 3a 0bpaTHO M3KynyBaHe Ha asnose Ha POHIA ce u3nbiHsaBa B Cpok Ao 10 AHM OT gaTaTa
Ha NoJaBaHeTo W.

HHBecTuTOpBT MOXKE Aa nogage nopvyYyka 3a oTkasz fo 17:00 4. coyms paboTeH AeH, cieq
KOETO nopwvYkKara 3a o6paTtHO M3KyryBaHe cTaBa HEOTMEHSIEeMAa, CbI/IACHO AEeHCTBAaLjOTO
3aKoHOA[AaTe/sICTBO. 3a NopbvYkH, nogageHn cieq 17:00 4., nopbYKM 3a OTKa3 ce npmuemMar
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Ao 17:00 4. Ha cnegBawnsa paboreH p[eH. Cneg ToBa, MOPBYKUTE Ce€ CYMTAT 3a
HEOTMEHSIEMH.

B cnyyali, ye obpaTHOTO M3KynyBaHe Ha asnose Ha ®POHAA 6bae BpeMEHHO CMPSIHO MO peaa U npu
yCNnoBuATa, OMMCaHM B 3aKOHOAATENCTBOTO WM Hactoswmsa [lpocnekT, nopbykuTe 3a 06paTHO
N3KynyBaHe, KOMTO Ca NoAaAeHW cred nocnegHoTo obsisiBaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe
npeaM HayanHata fgaTa Ha CPOKa Ha BPEMEHHOTO ChupaHe, He ce wu3nbaHsaeaT. O6paTHOTO
N3KynyBaHe Ha AsSN0BE Ce M3BbPLUBA Cnel Bb30OHOBSIBAHETO Ha 0OPATHOTO M3KyMyBaHe Ha AsnoBe
Ha ®OHJA, ype3 nogasaHe Ha HOBa NMopbyka Mo onncaHus No-rope pea.

Ha m3nbnHeHne noanexar caMoO pefoBHO NoAadeHUTe MOpPbYkM 3a 06paTHO M3KYMyBaHE Ha AsnoBe
Ha O®OHOA. ToBa ca NOPbYKM, MNOAAAEHN B CbOTBETCTBME C BCUYKM M3UCKBAHWS, OMUCAHW B
HacTosAwms pasgen Ha pocnekTa.

Mpwn nunca, HeICHOTa UNN NPOTUBOPEYME MEXAY PEKBM3UTU Ha NOpbykaTa 3a 06paTHO M3KynyBaHe
Ha asinose Ha ®OHIA n/vnnM HeobxoauMM NPUNOXEHUS KbM HEsl, MOpbYKaTa Ce CMSATa 3a HeBanMaHa
N He Ce U3MbJIHABA.

MNMopbykaTa ce cMsATa 3a M3Mb/HEHAa B MOMEHTa Ha perucTpaumsi Ha cgenkata B “LleHTpaneH
aenosutap” AL.

MHBeCTUTOPBLT NoslyyaBa MOTBbPXAEHWE 3a caenkaTta Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT
Kpasi Ha NbpBus paboTeH AeH, cneaBall U3MbJHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npwiara peabT,
NPWIOXMM 3a NOTBbPXAABAHE HA U3Mb/IHEHN NOPBYKKM 33 06paTHO M3KYNyBaHE Ha AssioBe.
PekBu3nTnTe Ha nopbkaTa 3a 06paTHO M3KyNyBaHe, ca onpeaeneHn B Hapeaba.

B cnyyan, ye Ha 3asBUTENs! € u3aaaeHa [lenosuTtapHa pa3nucka 3a NpUTeXaBaHWUTE OT HEro As/oBe
Ha ®OHUA, Toi g npenocTass (B OpUrMHan) KaTo NPUIOXeEHWE KbM rOpPeonuCcaHnTe AOKYMEHTMU.

Heo6xoAMMKN AOKYMEHTHU, KOUTO NpeacraBss MHBECTUTOPBT NPU NoAaBaHEe Ha NMOpPbYka 3a
obpatHO wu3KynyBaHe Ha pasnoe Ha ®OHAA (smx [lpouegypa 3a nerutMMaums U
npeacrasuTtencrtso Ha Obb).

Mpy nogaBaHe Ha Mopbyka 3a OTKa3 Ce MpeacTaBAT eAMHCTBEHO AOKYMEHTM MO npoueaypaTta 3a
nerutMMaumss U NpeacTaBuTENCTBO, KOMTO YAOCTOBEpsiBaT, 4Ye JIMUETO MMa MpaBoO Aa Hanpasu
nopbyKara.

Mopbyka 3a OTKa3 ce rnodaBa OT K/MEHTA M B Cllyyaid, Ye CbLUMSIT M3MOSBa BUPTYasSHUS KOH Ha
“Obb"” Al, KaTo 3aAb/HKMUTENHO Ce NOCOYBa OCHOBAHMETO 3a OTKa3a.

AkO nopbukaTta ce rnpaBuM OT MMETO Ha YYXXAECTPaHHO SinLe N B Hesl € MOCOYEHO, Ye TO e MNon3Ba
cneuManeH AaHbyeH peXuM Ha MbAHO WM YacTUMYHO OCBOBOXAaBaHe OT AaHbK Mo crnoroaba 3a
n3bsareaHe Ha [ABOMHOTO [AaHbYHO ob6flaraHe BCUYKM AOKYMEHTW, W3UCKBAHW OT 6birapckoTo
3aKOHOAATesNICTBO 3@ [JOKa3BaHe Ha Te3n OCHOBaHWS, BKIIOYUTENHO AeKnapauus 3a pa3mepa Ha
MOMIOXMTENHATa pa3fiMka Mexay OTYETHaTa CTOMHOCT Ha ASNOBETe, MNpeAMET Ha 06paTHOTO
N3KynyBaHe, 1 LleHaTa Ha 06paTHOTO U3KynyBaHe.

AKO 4yXXOeCTpaHHO Nvue He npeactaBu HeobxoaumuTe AOKYMEHTM 3a [OKa3BaHe Ha OCHOBAHMA 3a
npunaraHe Ha CbOTBETHa crnoroaba 3a mM3bsirBaHe Ha ABOMHO JaHbYHO ObnaraHe Mnv Aeknapaums no
npeaxoaHust absau, nopbykaTta 3a 06paTHO U3KyNyBaHe € BanvaHa, HO Ce M3MbJHABA NpU Cna3BaHe
Ha 06LWMS AaHBYEH PeXuM, NpeaBUAEH 3a YyXXAECTPaHHM fnua.

2.10.3.2. Pen 3a npexsbpnsiHe Ha asnose ot ®OHAA OT KAMEHTCKa NOACMETKa,
BOAEHa Npyu MHBECTULMOHEH NOCpPpeaHMK NO KJIMEHTCKa NoAcMeTKa, BoaeHa npu , 06" ALl
n obpaTHo.

3asButenaTt (npuTtexaTen Ha asnoBe Ha ®OH/A), HeroB npeacTaBUTEN WM MbHOMOLLHUK NoAaBa B
kKnoH Ha OBb A[l, onpepeneH kato "“MsCTO 3a npogaxba” nopvyka apo ,Obb” AL 3a
noemMaHe/npexBbpiisiHe OT/MpU MHBECTUUMOHEH MOCPeAHMK. 3a UenTa ce NPeACTaBAT AOKYMEHTH,
3acsaraly nerMtuMaumsaTa M NpeacTaBuMTeNcTBOTO. Ha uM3mbiHeHWe noanexaT CaMo pedoBHO
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nojafeHnTe MopbYkM. 3a TakMBa Ce CuMTaT Te3u, KOUTO ca MnOoAdfAeHW B CbOTBETCTBME C
ropeonncaHnTe U3NCKBaHMS.

Mpun nunca, HesACHOTa WM MNPOTUBOpPEYME MeXAY AaHHUTE B PEKBU3UTMUTE Ha nopbykaTa u/unm
HeobxoaMMM NPUNOXKEHMSI KbM HESl, KaKTO M B C/llyYald, Ye OT NpeAoCTaBeEHUTE AOKYMEHTU e BUAHO, Ye
€ Hanuue NOpoK Mpu B3eMaHETO Ha KOPMOPaTUBHO peLleHne, B NpeacTaBuTeniHaTa BiacT unv B Apyro
HeobxoAMMO YyCNoBME 3a pasnopexaaHe C AaSI0BETe, MopbuykaTa Cce cuMTa 3a HeBanvaHa M He
NOANEXWN HA U3MbJIHEHME.

Mpn Hanuune Ha TeXHUYecKn Unu Apyru o6eKTMBHU MPUYMHU MOPbBYKATA Le Ce U3MbIHW NpU MbpBa
Bb3MOXHOCT.

lMopvyku 3a noemaHe/rpexBvp/IIHE OT/Ha MHBECTULHOHEH MOCPEAHNK Ce MPUEMAT B B
K/10HOBEeTe Ha Obb A/f], onpegesieHn karo "Mecra 3a rnpogarcba” B paMkuTe Ha paboTHOTO
nm Bpeme. lMopvyxku 3a noemMaHe/rnpexBuvp/IsHe OT/Ha MHBECTULHOHEH IMOCPEAHNK HE
Morar ga 6vgar rnogageHn Yype3 Bupryasinns k104 Ha "Obb” A/.

MopbukaTa ce CMATa 3a M3Mb/HEHa, Cfle4 KaTo Ce W3BbpPLKM MPEXBbp/SHETO Ha AsnoBeTe B
“UeHTpaneH agenosutap” AL OT noACMeTKaTa Ha 3asBUTeNs Npu MHBECTULUMOHHUS MOCPEAHUK Mo
NnoACMeTKaTa Ha 3asBuUTeNs Npu YNpasnsiBawoTo APY>XKECTBO nnm 06paTHO.

2.10.4. YcnoBusa 1 pea 3a eqHOBpeMeHHa npoaa)k6a Ha asnose ot ®OH/1A v nokynka Ha
ANANOBe OT ApYr N1eBOB AOroBopeH (poHpA, CbLLo opraHM3upaH u ynpasnsisaH ot ,,Obb Acert
MeHnpmpxMBHT” Al M 06paTHO.

MopbykM 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHJA u nokynka Ha asnose oT gpyra KUC,
Cblwo ynpasnsieaHa oT “Obb AceT MeHnpxMbHT” ALl, n 0bpaTHO MoraT da ce nogasaT camo 3a KUC B
efiHa U Cblua BanyTa.

3assutenat (npuTtexaTen Ha asnose Ha ®OHA), Heros npeacTaBUTeN WM MbAHOMOLLHUK NodaBa B
knoH Ha Obb A/l nopbuka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHIA 1 nokynka Ha asnose
OT ApYr NeBoB AOroBopeH (hOHA, CbLO OpraHu3upaH u ynpasnsisaH oT ,0bb AceT MeHnmpxMbHT” AL
3assutenat (nputexaten Ha asnose Ha ®OHJA) mMoxe Aa nojajge nopbyka 3a eAHOBPEMEHHA
npoaaxba u upe3 BupTyanHus knoH Ha “OBb” ALl.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHIA nokynka Ha AsnoBe OT eBpoB (POHA,
ynpaensasaH ot Obb AceT MeHnaXMBHT A/l He Moxe fa 6bae nogaseHa.

3aaBuTenat (nputexarten Ha asnose Ha ®OHOA) Moxe aa nogage nopbyka 3a eAHOBPEMEHHa
npogaxba Ha asnose ot ®OHAA w nokynka Ha Ad10Be OT ApPYyr JIeBOB AOroBopeH (hoHA, CbLio
opraHusupaH 1 ynpasnssaH ot ,,0bb AceT MeHnpxMbHT” A1 n 06paTHO M upe3 BupTyanHus KOH Ha
“OBbb" A.

B nopbukata mHBECTUTOPBLT nocoyBa bposi asnose ot ®OHAA, kouTO Xenae aa 6baat obpaTHO
N3KYNeHn UK CyMaTa, KOSITO Xenae aa 6bae nonyyeHa oT npoaaxbaTta Ha asnoseTe. bpoat asnose
Ce yYMHOXaBaT MO UeHa Ha 0bpaTHO M3KyrnyBaHe W 3a Taka MNosyyeHaTa Cyma ce 3akynysaT
CbOTBETHUSA HBpoK AsnoBe OT Apyrus AoroBopeH ¢oHA. Korato B nopbykaTta e nocoveHa cyma, TS ce
pa3gensi Ha LeHaTa OnoBeCcTeHa 3a Hal-6/M3KMst AeH M Ce NonyyYaBa OPUEHTMPOBBYEH Bpol AsnoBe,
KouTo cneaBa Aa 6baaT uskyneHu obpaTHo. To3n 6povi asnoBe ce 6nokvpat. Cnep kaTo 6bae
M34MCneHa LeHaTa Ha obpaTHo M3kynyBaHe Ha ®OH/A, cymaTa ce pasgens Ha Ta3wn CTOMHOCT U ce
noslyyaBa KpanHaTa CTOMHOCT, KOSITO 3a K/MEeHTa cnefBa Aa 3aKynu AsfoBe OT Apyrust AOrOBOpPeH
doHA B NeBa, CbLLO OpraHu3npaH 1 ynpaenssaH oT ,,0bb AceT MeHMaKMBHT" A/L.

Ako npu egHoBpeMeHHa npofakba Ha As/10Be OT eAuH A0roBopeH (OHA W MOKYyMNKa Ha AsnoBe oT
ApYyr NeBOB AOroBOpeH (hoHA, CbLO OpraHv3upaH u ynpaenssaH oT “Obb AceT MeHumKMbHT” ALl
(3amMsHa) e BMAHO, Ye Cned U3Mb/HEHWETO Ha 3aMsHaTa OCTaTbKbT OT AS0BE MO CanAoTo Ha
MHBECTUTOpPA BbB (DOHAQ, OT KOWTO Ce NpexBbpnsT Asnose, 6u 6un noa 10 (aecet) 6pos AsSnNoBe Ha
®OHJA, nopbuykaTa 3a 3aMsaHa cneasa Aa 6bae nogadeHa 3a BCUMUKM MpUTEXaBaHW AsIoBE U
MHBECTUTOPDLT Aa 3aHyNv napTvaaTa cv, BbB (hOHAA, OT KOMTO NPEXBBbPAS AS/IOBETE CU.
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CobwmaT pea ce npunara v Npu egHoBpeMeHHa npofa)kba Ha Asnose oT Apyr A0roBopeH ¢hoHA, CblUo
opraHusnpaH 1 ynpasnssaH oT ,,O0bb AceT MeHnmxXMbHT” ALl, 1 nokynka Ha asnose ot ®OHJA.

Ha m3nbnHeHve noanexaT caMO peAOBHO MoAaJeHUTe NopbykK. 3a TakMBa Ce cuMTaT Te3un, KOUTO ca
noAaZieHn B CbOTBETCTBME C FOPEONUCAHNTE U3NCKBAHUS.

Mpun nunca, HesACHOTa WM MNPOTUBOPEYME MeXAY AaHHUTE B PEKBU3UTUTE Ha nopbykaTa u/unm
HeobxoaAMMM MPUNOXKEHMS! KbM HESl, KakTo M B C/lyyal, Ye OT NpefoCTaBEHUTE AOKYMEHTU € BUAHO, Ye
€ Hasnmue NnopoK npu B3eMaHETO Ha KOPNOpaTMBHO pelleHue, B NpeacTaBuTeNHaTa BnacT uiv B Apyro
HeobXxoAMMO YyCnoBMe 3a pasnopexpaaHe C Asn0oBeTe, nopbykaTa Ce CyYMTa 3a HeBanmaHa WU He
NOANEXWN HA U3MbJIHEHME.

Mpy Hannune Ha TEXHUYECKN UK ApYrn 06EeKTUBHU NMPUYMHM MOPbYKaTa LWe Ce U3Mb/HU NpU NMbpBa
Bb3MOXHOCT.

lMopvykara 3a egHOBpeMEHHaTa npogax«ba Ha gsanose or POH/LA n nokynka Ha 45/10Be OT
APYr AoroBopeH (hoHA, CvLyo OpraHnU3upaH M ynpassisiBaH ot ,Obb Acer MeHNgIXMBHT”
Al, n ob6parHo, B KiIoOHOoBeTe Ha OBbb A[f], onpegesieHn karo “"Mecra 3a npogarba” B
pamMkuTe Ha paboOTHOTO MM BPEME, KaKTO M BbB BHUPTYaJ/IHNs KJIOH Ha "Obb” A/[] Ha
nHtepHer agpec (https://ebb.ubb.bg).

lMopvykure nogageHn cneg 17:00 4. Ha geH T ,A€Hs Ha riogaBaHe Ha nopvyYykara’, ce
HM3MBJIHABAT 0 UEHNTE, Ba/IMAHN 3a AeH T+1, onpegeneHn Ha nocneqBalyns paboTeH JeH
/ AeH T+2 /. 3a nopvykm, nogageHn cneg 17:00 4., nopwbYKU 3a OTKa3 ce rnpHeMar [4o
17:00 4. Ha cnegBawmns paboreH pgeH / AeH T+1 /. Cneg ToBa, MOPBYKHTE 34
e4HoBpeMEHHa npogarkba Ha gsiose or ®OHAA un nokynka Ha A[A/10BEe OT APyr /1eEBOB
AOroBopeH GpOoHA, CvbLYO opraHMu3vpaH M yrpas/iiBaH OT YNpaB/iiBalOTO APYIKECTBO U
06parHo, ce CYNTAT 3a HEOTMEHSIEMM.

MNMopbyuka 3a egHoBpeMeHHa npodaxba Ha asnose ot ®OHOA u MoOKynka Ha AsnoBe OT Apyr
A0rosopeH (hoHA, CblO opraHu3upaH 1 ynpaensisaH oT ,,Obb AceT MeHnaXMbHT” ALl, HE MOoXe Aa
6bae nogageHa, Korato ob6paTHOTO M3KyrnyBaHe Ha asnoBeTe Ha ®OHOA wnu Ha apyrus ¢oHa e
BPEMEHHO CMPSIHO, Tbi KaTO CMMPAHETO Ha 0BPaTHOTO M3KYMyBaHE 3aAb/IKUTENHO € CBbP3aHO U C
npeycTaHoBsIBAHE Ha U34aBaHETO Ha AsnoBe. TakvMBa MOPbYKM e ce NpueMaT, cnea Kato obpaTHOTO
N3KynyBaHe Ha AsnoBeTe U Ha AeaTa doHaa 6bae Bb306HOBEHO.

MNMopbuyka 3a egHoBpeMeHHa npodaxba Ha asnose Ha ®OHZA u nokynka Ha Asnose OT Apyr ¢oHa,
ynpasnsisaH ot Y[ “OBbb AceT MeHnMmKMBbHT” ALl, 1 06paTHO, Ce M3MbAHSABA B CPOK A0 7 AHWU OT
[aTaTa Ha noJaBaHeTo M.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

,OBb AceT MeHnaxmMbHT” Al, No peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Aa Cnpe
obpaTHOTO wu3KynyBaHe Ha psanosete Ha OOHOA, caMO B M3K/IKOYUMTENHM C/lydau, ako
obcTosiTencTeata ro Hanarat M CNMPaHETO € OnpaBAaHO C Orfied Ha MHTEepecuTe Ha npuTexaTtenute
Ha OSM10Be, BK/IKOUYUTESTHO B ClIeAHUTE Cly4dau:

e KOFraTO Ha perynvpaH nasap, Ha KOWTO CblUecTBEHa 4acT OT aktuBute Ha POHOA ca
JOMyCHaTU WM Cce TbpryBaT, CKAOYBAHETO Ha CAENKM e MpeKpaTeHo, CrpsHO wWiuM e
NOAIOXXEHO HA OrpaHUYeHue;

e KOrato He MoraTt ga 6baaTt oueHeHW NpaBWUIHO aKTUBUTE MK 3aabimkeHunsTa Ha POHIA nnm
YnpasnsBawoTo ApY>XeCTBO HE MOXeE Aa Cce pa3nopexaa C Tsx, 6e3 aa yspean nHTepecuTe Ha
nputTexarenuTe Ha As/10BE;

e KOraTo Ce B3€eMe pelleHue 3a npekpaTsiBaHe uin npeobpasyBaHe ype3 CivMBaHe MU BAMBAHE
Ha ®OHIA.

e B C/ly4al Ha pa3BaisiHe Ha Aoroeopa ¢ baHkaTa — Aeno3uTap Nopaav BUHOBHO HEU3MbIHEHME
Ha 3aAb/KEHUsiTa W, OTHEMAHe Ha NMUeH3a 3a 6aHKoBa AEMHOCT MM HanaraHe Ha Apyru
OrpaHMYeHMs1 Ha AEMHOCTTA 1, KOMTO NMPaBsAT HEBb3MOXHO M3Mb/IHEHMETO Ha 3aAb/HKEHMSITA U
Nno AOroBopa 3a Aeno3vTapHW YCnyru U Morat Aa YBpeadaT MHTEpPecUTEe Ha npuTexaTtenute Ha
asnose Ha ®OHIA.
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B ropensbpoeHuTe cnydan YnpaensBawloTo ApYyXXeCcTBo yBeaomsiBa KomucmsaTa, baHkaTa-genosuTtap m
»,OBB" Al, B KQ4eCTBOTO 11 Ha AUCTPUOYTOP, 3a PELLEHMETO CM A0 Kpasi Ha paboTHWUA AeH, KAKTO U 3a
Bb306HOBABaHe Ha 0OpaTHOTO M3KynyBaHe A0 Kpas Ha paboTHMS fOeH, npeaxoxaaly
Bb306HOBSABAHETO.

Mpw B3eMaHe Ha peweHune oT ,,O0bb AceT MeHnmxMbHT” Al 3a cnupaHe Ha 06paTHOTO M3KYMNyBaHe Ha
asanosete Ha ®OHA, TO € ANbXHO Aa NpeycTaHoBM He3abaBHO M M3A4aBaHETO Ha asnose, a ,,ObB"
Al npogaxb6aTta MM, 3a CpoKa Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KyMnyBaHe, ako € npeaBuaeH
TaKbB

MNpremMaHeTo Ha NOPbYKM 3a egHOBPeMeHHa npogdaxba Ha aanose Ha ®OHA 1 nokynka Ha Asnose
Ha Apyra KOMeKkTMBHA MHBECTULUMOHHA CXeMa, Cbllo ynpasnsiBaHa oT “Obb AceT MeHnmxkMbHT” ALl, m
obpaTHO, ce nMpeycTaHOBSIBA, ako O6paTHOTO M3KyryBaHe Ha AS/IOBETE HA KOSATO M [a € OT ABeTe
KONEKTUBHU MHBECTULIMOHHM CXeMKU 6be BPEMEHHO CMpsiIHO A0 MOMEHTa Ha Bb306HOBSIBAHETO My.B
Cflyyal, Ye ce Hanara yAb/hKaBaHe Ha CPOKa 3a BPEMEHHO CrMpaHe Ha 0b6paTHOTO M3KYMyBaHE Ha
aanosete Ha ®OHMA, YnpaBnsBalOTO APYXECTBO € ANTbXHO Aa yBeAoMW 3a Toea Komucusta u
baHkaTa-genosuTap, He No-KbCHO OT 7 [AHW MNpeau U3TUYAHETO Ha MbpPBOHAYanHO onpeaesneHns ot
Hero CpoK.

AKO CpOKbT Ha CNMpAHETO € NO-KpaTbK OT CeAeM AHW, BKOUYUTENHO B C/lyYauTe, Korato obpaTHOTO
n3KynyBaHe e 6uno CnpsiHo nopaam TEeXHWYECKU MPUYMHK, YNPaBAsSBaLOTO APYXECTBO M3BbPLUBA
yBeJOM/IeHNsaTa MO NMpeaxoAHOTO U3peyveHne A0 Kpas Ha paboTHWS AeH, npeaxoxaall AaTaTta, Ha
KosSTo € TpsibBano paa 6bae noaHOBEHO 06paTHOTO WM3KynyBaHe.ObpaTHOTO W3KynyBaHe ce
Bb306HOBABa MO pelweHve Ha CbBeTa Ha AMPEKTOpUTE C M3TUYAHETO Ha CpoKa, onpedeneH B
peleHneTo 3a CrnupaHe Ha 0bpaTHOTO M3KyryBaHe, CbOTBETHO B PELUEHMETO 3a yAb/hKaBaHe Cpoka
Ha cnupaHe Ha 06paTHOTO W3KynyBaHe.[lopbykMTe, MNoAaAeHu cnep nocnefHoTo obsiBsiBaHe Ha
LeHaTa Ha obpaTHO M3KyrnyBaHe Mpeau HayanHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CnupaHe, He ce
N3MbAHABAT. YNpaBisBawwoTO APY>XeCTBO Bb3CTaHOBSIBa CyMUTE HAa MHBECTUTOPUTE, NOAANU NOPbYKK
3a MOKynka Ha AsnoBe, nNo 6aHKoBaTa MM CMETKA WMAM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha
paboTHUA AeH, cneaBall AeHs Ha nogasBaHe Ha nopbukute. ,0B6b AceT MeHnmxmbHT” ALl yBegomsiea
nputexaTtennute Ha AA/10Be 33 CNUpaAHeTO Ha o06bpaTHOTO  W3KynyBaHe, CbOTBETHO, 3a
Bb306HOBABAHETO My He3abaBHO Cnea B3eMaHETO Ha pelleHne 3a ToBa, Ype3 nybnvkaums Ha
WHTEPHET CTpaHMLaTa Ha YNpaBnsiBaWOTO ApPYyXeCcTBO www.ubbam.bg. YnpaensiBawoTo ApyxecTtBo
yBeaoMsiBa W 3aMeCTHUK-NpeaceaaTens, pbkoBogel ynpasneHue ,Haa3op Ha MHBECTUUMOHHaTa
AenHoct” npy Komucusita 3a pmHAHCOB Haa3op.

2.11. OnucaHue Ha nNpaBwiaTa 3a onpeaensiHe U usnonssaHe (pasnpeaensiHe) Ha goxoaa

®OHADBT He pasnpeaens nocTuUrHatata nedyanba KaTo AMBMAEHT (A0X0A) MeXAy npuTexaTtenuTe Ha
Asnose. YNpaensBalloTO APYXXeCTBO peuHBecTUpa nevanbata Ha ®OHA, B pe3yntaT Ha KOeTo
HapacTBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OH/IA, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 06paTHO
N3KyryBaHe, B UHTEpeC Ha nputexaTtenuTte Ha aanose ot ®OHAA. PenHBecTMpaHeTo Ha goxoda ce
M3BbpPLIBA B CbLOTBETCTBME C WMHBECTUUMOHHUTE LUeNn, CTpaTeruun, noauTUKa U OrpaHUYeHus Ha
OOHJA, npu OTYMTaHE Ha KOHKPETHWUTE MnasapHW YCNOBMA W MPW Cna3BaHe Ha HOPMATUBHUTE
N3UCKBaHUA U BbTpewwHuTe aktoBe Ha ®POHA.

2.12, CuyeTtoBOAHM AATU U AlaTU Ha pasnpegenieHne Ha goxoaa

YnpaensasawoTo gpyxectso Ha ®OHOA e 3agb/mkeHO fa npeacrtaBa Ha KomucusaAta 3a
(p1HaHCOB HaA30p M Ha obLlecTBeHOCTTa:
1. FoanweH oTyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (pMHAHCOBATa roanHa;
2. LLlectmeceueH oT4yeT, obxBallall MbpBUTE LLECT Mecela Ha unHaHCcoBaTa roanHa, B cpok 30 AHK
OT Kpasi Ha OTYETHUS nepuoa.
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YnpaenssawoTo Apykectso Ha POHJA e anbXxHO Aa npeacrasn B KomueusaTa Ao 10-to umcnio
Ha MeceuUa, cneaBall OTYETHUSA, MeceveH HanaHc n nHdopmaums 3a:

1. obemMa 1 CTpyKTypaTa Ha MHBECTMLMUTE B NOPTdEIa N0 EMATEHTU U BUAOBE LIEHHW KHUXKA
“ Apyrn MHAHCOBU MHCTPYMEHTH;

2. BUOOBETE AEPUBATUBHN MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHu C H6a3oBUTE aKTMBK
Ha AepunBaTUBHUTE UHCTPYMEHTU, KOJTMYECTBEHUTE OrpaHUYHYEHNA U M36paHVITe METOoAN 3a OUeHKa Ha
pUCKa, CBbP3aHN CbC CAENKUTE C AEPUBATUBHU MHCTPYMEHTM.

Ha Ta3u uHdopmauma He ce gaBa Nyb/MYHOCT M TS CAYXWM CaMO 3@ Haa30pHM LEenM Ha
Komucus 3a mHaHCOB Haa3op.

YnpaensasawoTo ApyxXectBo A0 10-0 4MCio Ha CbOTBETHUS Mecel OMnoBecTsBa Ha
MHTEpHET CTpaHuuaTa cvn obobuieHa nHpopMaumns 3a CTpykTypaTta Ha noptdenna Ha OoHaa
KbM nocneaHaTa AaTta Ha NpeaxoaHust Mecel, KOSITO CbAbpiKa Han-Masiko AaHHM 3a NpoLeHTa
OT aKTMBMTE Ha OOHAA, UHBECTUPAHN B pPa3nnyHMUTE BUAOBE (DMHAHCOBU MHCTPYMEHTH.

CvrnacHo lNpasunata c1, ®OHJA He pasnpegens nocturHaTata nedvanba kaTto A0OX04
MeXay nputexaTenuTe Ha As/10Be. YNpaBnsBaWoTo APYXXeCTBO penHBecTMpa nedyanbarta Ha
[IOroBOpHUSA (hOHA, B aKTUBM B CbOTBETCTBME C MHBECTULUMOHHATA CU CTpaTerns u nonutuka,
B pe3ynTaT Ha KOEeTO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBMTE Ha (hOHAA, B MHTEPeC Ha
npuTeXaTenuTe Ha AsnoBe oT oHAa.

2.13. OnucaHuMe Ha UWHBECTULUMOHHUTE LeNn Ha AoroBopHus ¢oHA, B TOBa 4UCNIO
HeroBute (PUHAHCOBM LUeNM, UHBECTULUMOHHA MNOJINTUMKA, OrpaHUYEeHUss  Ha
MHBECTULMOHHATa nosimTuka Ha ®POHA

OCHOBHM LIE/IM N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHJA e ga ocurypu Ha nputexaTenute Ha As/0Be 3arna3BaHe W HapacTBaHe Ha
CTOMHOCTT@ Ha MHBECTMPAHMTE OT TSAX CPEACTBa Ype3 peanu3vpaHe Ha MNpPeauMHO KanuTanoBu
neyanbm n Npuxoan OT AMBUAEHTU U NINXBU NPU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTA Ha W3AaAEHUTE OT Hero AsoBeE B
Ab/ITOCPOYEH M1aH NMpu oCUrypsiBaHe Ha BMCOKA JIMKBUAHOCT Ha CpeAcTBaTa Ha MHBECTUTOPUTE.

CrpaTerns n nonvTrka 3a NOCTUraHe Ha uenvrte

3a nocTuraHe Ha uenute, YNpasBnsBalloTO APYXXECTBO CfieBa arpecvMBHa MHBECTULMOHHA MONUTUKA
MpU aKTUBHO YMpaBfieHWE Ha WHBECTULIMOHHMUSA MOPTMhENT OT (PUHAHCOBU MHCTPYMEHTU U MapU4YHK
cpeactea Ha ®OHA.

CpenctBaTta Ha ®OHA ce uHBeCTUpaT NPeAMMHO B akuuK, NMPUETM 3@ TbProBUS Ha perynvpaHute
nasapu B CTpaHaTa u 4ybuHa n B No-Manka creneH — B AbroBn (UHAHCOBU MHCTPYMEHTW.
[lOX0OQHOCTTa, KOATO ce ovakBa Aa 6bae peanvanpaHa nNpu ynpasneHneTo Ha aktusuTe Ha ®OHJA, ce
¢dopmMupa npeauMHO OT NPUXOAM OT LIEHOBM pas/iMKM NpW NOKYynKo-npoaaxba Ha ¢rHaAHCOBM
WHCTPYMeHTU oT nopTdeiina Ha ®OHA, OT nonyYyeHn AMBUAEHTU OT EMUTEHTU U B MO-Manka CTeneH
— OT /INXBM OT AbJIFOBU (PUHAHCOBN UHCTPYMEHTH, OT GaHKOBM AEN03UTU U Ap.

MN360pbT Ha MHBECTULUMOHHM MHCTPYMEHTM Ce OCHOBaBa Ha (yHAAMEHTaNeH U TEXHUYECKU aHanus,
KaTo NpenMyLlecTBeHO ce noabvpaTt KHMXa C BUCOK MOTEHUMan 3a pacTex Ha nasapHUTe UM LieHWU U
peanu3npaHe Ha KanuTanosu nevanéw.

3a CTpYKTypupaHe 1 noaabpxaHe Ha AmBepcuduunpaH MHBECTULMOHEH NopTdenn n 3a npeanasBaHe
Ha cpeacTBaTa Ha MHBECTUTOPUTE OT HebnaronpusaTHU nasapHU TeHaeHumn, aktneuTe Ha ®OHIA ce
WHBECTUPAT M B akKuMuM, eMUTUPaHM OT YYXKAECTPAHHWU EMUTEHTW, KaKTO M B AbJArOBU KHUXQ,
n34afeHn oT AbpXXaBu, O6LLMHN U KOPNOPaTUBHM B6bArapCcku MU YyXXAeCTPaHHU EMUTEHTU.

KHmxaTa C duKcMpaHa [AOXOAHOCT WM AEeno3uTUTE B CTPyKTypaTa Ha nopTdeina ce w3nonseat
npeanMHo 3a amBepcudmKaLms Ha pUCKa, KakTo M 3a peanunsmpaHe Ha Tekylla AOXOAHOCT B MOMEHTU
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Ha HebnaronpusaTHa nasapHa TeHAEeHUMS 3a ASN0BUTE KHMXa (akuuMu Ha nybnuuHu apyxectsa wu
ApY>XecTBa CbC CreunanHa MHBECTULUMOHHA Lien, AsSN0Be Ha 40roBOpHU (POHAO0BE).

3a ocurypsiBaHe Ha IMKBUAHOCT WM 3@ MOCTUraHe Ha No-BMCOKa A0XOAHOCT YNpaBnsBalloTo APY>KECTBO
MOXE Aa OCbLLeCcTBsBa 3a cMeTka Ha ®OHA cpoyHu caenku npy npuaobmBaHeTo u npoaaxbaTa Ha
(pMHAHCOBU MHCTPYMEHTH, KAKTO M AOrOBOPU C YroBopka 3a obpaTHO u3KynyBaHe (peno caenku). 3a
nocTuraHe Ha OcHOoBHUTE uUenn Ha OOHLA n npu ynpaBneHWETO Ha pucKka YNpasnsBallOTO
APY)XECTBO MOXEe fAa npuiara noaxoAsiuy WHBECTULIMOHHM METOAM 3a 3almTa Ha nopTdeina
(hedging) oT pa3nuuHuTe BMAOBE PUCK, MPU KOETO MOXE Aa CK/o4YBa CAENKM C npaBa, droybpcu,
¢opybpamn, onuum, cyanu n Apyru aepvsaTu.

3a noctMraHe Ha onTMManHa aueepcuduvKkaums Ha nopTdenna, KakTo U 3a u3bsareaHe Ha npe-
EKCMOHUPAHETO Ha WHBECTUUMOHHMS nopTdein Ha @OOHOA KbM KOHKPETHa WHAYCTpUS WK
KOMMaHus, YNpaBnsiBawoOTO ApPYXXeCTBO MNOAAbPXA, B 3aBUMCMMOCT OT MasapHaTa cuTyauus,
noaxoasLla oTpacsioBa CTpyKTypa Ha nopTdenna.

TexHVKM 3a ynpasJeHUe Ha ,peno” coenku

@QoHABLT MOXe Ada M3MOM3Ba TEXHUKM M UHCTPYMEHTW, CBbP3aHU C MNPEXBbPASEMU ObJTOBU LEHHU
KHMXXQ W WHCTPYMEHTM Ha MNapuyHusi nasap 3a edeKTUBHO YnpaBfieHMe Ha nopTtdenn,
npeacTaBnsiBaly AOroBOpU 3a MOKynka uan npofaxkbéa Ha (PUHAHCOBWM MHCTPYMEHTM C YroBOpKa 3a
obpaTHO u3KynyeaHe (,peno” caenkun), Npu ycroBue 4e CAeflKUTe Ca MKOHOMMYECKW MOAXOAsLM,
PUCKOBETE, NPOM3TUYALLM OT TSAX, Ca aAeKBAaTHO MaeHTUdMUMpPaHM B Mpoueca Ha ynpasfeHue Ha
pucKa 1 Npu yCnoBue, Ye CyXXaT 3a U3Mb/IHEHME Ha NMOHe eaHa OT CneaHuTe Lenu:

1. HaMansiBaHe Ha puUcCKa;

2. HamasngaBaHe Ha pa3xoauTe;

3. reHepypaHe Ha AOMbHUTENHU Npuxoau 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha
pUCKOBMSA My NPOgUA 1 Ha NpaBuiaTa 3a AMBepCUdUKaLIMA Ha pUcka.

M3non3saHeTo Ha MOCOYEHUTE TEXHWKU HE MOXe Aa BOAW A0 NMPOMSAHA B MHBECTUUMOHHUTE LEenn U
OrpaHMyeHnss UM A0 3aBuWABaHe Ha puckoBusi npodun Ha ®PoHaa, KakTo ca dhopMynupaHu B
HacToswms MNpocnekT v NpasunaTta Ha ®oHAa.

®oHABLT MOXe Aa CKI4YBa perno CAenkM caMo C (PUHAHCOBM WMHCTPYMEHTWU, B KOUTO MOXe JAa
nHBecTnpa covrnacHo yn. 38 3AKNCANKW u MNpasunata Ha doHAa, N CaMO akO HACpewHUTE CTpaHu
Nno TAX Ca KpeauTHW unnM (PUMHAHCOBM MHCTUTYLUMM, KOMTO MOANEXaT Ha npyAeHumaneH Haasop oT
CTpaHa Ha KOMMETEHTEH OpraH OT AbpXXaBa YeHKa Wiu gpyra AbpxXasa, cTpaHa no CnopasyMeHueTo
3a OpraHusaumusTa 3a UKOHOMUYECKO CbTPYAHMYECTBO M pa3sBuTue. PuckoBaTa ekcnosvums Ha doHaa
KbM BCSIKa OTAESIHa HacpeliHa CTpaHa He MoXe Aa HaaxBbpns 10 Ha CTO OT akTMBWUTE My, KOraTo
HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 7. 6 3OKNCAOMNKUA n 5 Ha CTO OT akTMBUTE B
OoCTaHanuTe cny4au.

Korato peno caenku ce cktovBaT eauHCTBEHO C Len obesneyeHne, a He C uen peanHo npuaobvsaHe
Ha (PUHAHCOBUS MHCTPYMEHT, YNpaBnsiBallOTO APYXeCTBO MOXe Aa He B3eMa npeasna Tesu
WHCTPYMEHTW C Ornej crnassBaHe Ha orpaHudeHusaTa no yn. 38, 39, 45 n cneasawmte ot 3AKUCANKU ,
KakTo 1 Ha [lpaBunata Ha ®oHpa. lpuema ce, ye perno CAenkuTe ce CKNYBAT €AMHCTBEHO C
obe3sneunTenHa Len, ako ca Hanuue ycnoeusTa, npeasmaeHn B NpakTukaTta no TpeTMpaHeTo Ha pero
coenkute n obpaTHUTe peno caenkn € 6e3HanMuHM LEHHW KHUXKa, peructpupaHu B LleHTpaneH
Aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha KomucuaTa. lNMpeaxogHute uspedeHus ce
npunarat CbOTBETHO W MO OTHOWEHME Ha peno caenkun ¢ obesneuntenHa uen ¢ 6e3HanuMyHM
AbPXXaBHM LIEHHW KHWXKA, KOMTO Ce u3aaBaT M permctpupat cbrnacHo Hapeaba NQ 5 Ha MuHuUcrbpa Ha
¢punHaHcuTe 1 BHB, 1 He ca pernctpupann B LieHTpanHua genosutap.

QoHABLT MOXe Aa CKYBa peno caenku 3a npoaaxba Ha (UHAHCOBWM MHCTPYMEHTUM C YroBOpKa 3a
06paTHOTO MM M3KyMnyBaHe OT cTpaHa Ha ®oHAaa (peno CAenKKu OT rneaHa Todka Ha PoHaa) Ha LeHa U
B CpPOK, onpefeneHu B AOroBopa Mexay CTpaHuTe, KaTo Mpu HacTbMBaHe Ha nagexa OoHALT e
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ATbXEH [a pasnonara C AO0CTaTbyHO CPEeACTBA 3a M3MJIAll@aHETO Ha CyMaTa, [OroBopeHa 3a
06paTHOTO U3KyrNyBaHe Ha (MHAHCOBUTE MHCTPYMEHTU.

®oHABLT MOXE Aa CK/OYBA Pero CAENKM 3a MOKynka Ha (MHAHCOBM WMHCTPYMEHTU C YroBOpKa 3a
06paTHOTO MM M3KynyBaHe OT npoaaBaya (06paTHM peno caenku OT rneaHa Todka Ha PoHaa) Ha
LleHa U B CPOK, OMpeaesieHV B OOroBopa Mexay ABETE CTpPaHW, M Mpu CrMa3BaHe Ha clegHuTe
OrpaHUYeHus:

1. Mo BpeMe Ha AelcTBKe Ha AoroBopa PoHABLT He MOXKE [a NpoAaBa UHAHCOBUTE MHCTPYMEHTY
- NpeaMET Ha [10roBopa, NPean HacpeluHaTa CTpaHa [a € ynpaxkHuia nNpaBoTo CU WK KPalHUST CPOK
3a 06paTHOTO M3KYMyBaHE Aa € W3TeKb/, 0CBeH ako POoHALT He pasrnosara C Apyrv CpeacTsa 3a
U3MbJIHEHNE HA 3a[Ib/DKEHMETO CU MO A0rOBOpPa; NPEAXOAHOTO U3PEYEHME HE Ce Mpunara B CiyyaunTe,
KOraToO HacpeliHaTa CTpaHa He € M3Mb/HWIA CBOWM 3aAb/HKEHUS MO AOroBOpa 3a peno caenka u
CbIIAacHO [10roBOpa HEM3Mb/IHEHNETO AaBa NpaBo Ha PoHaa Aa NpoaaBa (hUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKIloYeHuTe peno caenku ot PoHaa He TpsibBa Aa Bb3MNPensaTCTBa
N3MbHEHNETO Ha 3a4b/DKEHNETO MY MO BCAKO BpeMe [a M3KyrnyBa 0bpaTHO AsfioBETe CM MO MCKaHe
Ha TEXHWUTE NpuUTeXaTenu;

3. OUHAHCOBUTE WMHCTPYMEHTWU, KOMTO MoraT fa 6baat obekT Ha caenka, ca obnuraumu, msganeHu
WM rapaHTMpaHW OT [AbpXaBa YNeHKa WM Apyra AbpXaBa, CTpaHa no CnopasyMeHWeTo 3a
OpraHuzaumusta 3a MKOHOMMYECKO CbTPYAHWYECTBO WM pasBUTUE, TEXHU LUeHTpanHu 6aHKW, TexHM
OopraHM Ha MeCTHOTO caMoynpaBneHue, oT EBponeickata ueHTpanHa 6aHka, EBponelickaTa
MHBECTULUMOHHA 6aHKa nnn oT nybnmMyHa MeXxayHapoaHa opraHv3aumsi, B KOSTO YfieHyBa MOHe eaHa
[Abp)KaBa YfeHKa, KakTo U KBanuuumpaHu AbAroBU LEHHW KHWXKA, U3A4aJeHW UNM rapaHTupaHu ot
TPETU ObPXKaBU C KPeOAWUTEH PEMTUHI, HE MO-HUCbK OT MHBECTUUMOHEH, MPUCbAEH OT areHuust 3a
KpeauTeH peuTUHI, permctTpupaHa unu ceptuduumpada corinacHo PernameHT (EC) Ns 1060/2009.

CbCTaB 1 CTPYKTYPA HA aKTUBUTE

YnpaBnsBaloTo APYXXECTBO MoAAbpXa CTPyKTypa Ha nopTderna Ha ®OHJA no BuaoBe akTuBM,
KaKTO cneasa:

OTHOCHTENEeH Aasan

BuaoBe aKTUBMU cnpsMo obwmre
akTuBum Ha POHOA
[anoB/M UEHHM KHWXa, AONYCHATW OO0 WAW TbpryBaHW Ha peryavpaHviTe [0 95 %

nasapv no 1.T. 1.1. - T.1.3.; OS10BM UEHHM KHMXA no T.1.4.; OanoBe Ha
KONMEKTUBHMU WHBECTULMOHHN CXEMM, UYMSITO MHBECTULMOHHA MOSUTUKA
CbOTBETCTBA Ha puckoBata HacodeHocT Ha OOHIA; aepvBaTUBHMU
¢drHaHCOBM MHCTpYMeHTM No T.1.7. n T.1.8.

[ObnroBu UEHHW KHWXA, AOMYCHATW A0 WAU TbPryBaHW Ha peryivpaHviTe [o 50%
nasapu no 1.7. 1.1. - T.1.3.; AbLArOBM UEHHM KHUXa no T.1.4.; Aanose Ha
KONEKTUBHMN WHBECTUUMOHHM CXeMKM, KOUTO ca C 6GanaHcupaHa uwnu
KOHCEpPBATMBHA WHBECTUUMOHHA MOJIUTUKA; WHCTPYMEHTUM HA MNApPUYHUSA
nasap no 1.T. 1.1-1.3 n T.1.9 KOMTO Ca M3BBLH MOHATUETO 3a JIMKBUAHU
cpeacrsa

JInkBnaHM cpeactea, KbM KOUTO CragaT OCHOBHO Bfioroee B 6aHku no yn. | He no-manko ot 5 %
11, an. 1, T. 6 U MHCTPYMEHTM Ha Napu4HWUg nasap no T.T. 1-3 n 9, KomTo
B/IM3aT B NMOHATUETO 3a JIMKBUAHWN CPEACTBA

| LleHHM KHMXA U MHCTPYMEHTM Ha NMapuyHKUS nasap no T. 2 onucaHa no-gony Ao 10 %

1. AktuBute Ha POH/IA ce CbCTOAT €ANHCTBEHO OT:
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1.1. npexBbLPASeMN LEHHM KHMXKA M UHCTPYMEHTU Ha NapyUyHUA nasap, AOMyCHATW 40 WU TbpryBaHu
Ha perynupaH nasap no cMucbfa Ha yn. 152, an.l n an.2 oT 3aKkoHa 3a nasapuTte Ha (PUHaHCOBU
NHCTpyMeHTH (3MDOU);

1.2. nNpexBbLpNSEMM LEHHU KHUXA WU MHCTPYMEHTW Ha MapudHWs nasap, TbpryBaHW Ha perynupad
nasap, pasnuyeH oT To3u no 4n. 152, an.1 n an.2 ot 3MN®N, B Penybnuka bvnrapus wnn B Apyra
[AbpXXaBa yneHka, GyHKUMOHMpaLL pefoBHO, NPU3HAT M NyH6AMYHO AOCTbMNEH, KaKTO M LEHHW KHWXa U
WMHCTPYMEHTU Ha Napu4HuUs nasap, eMuTupann ot Penybnuka bbnrapus nnu agpyra agbpXkaea YneHka;
1.3. NpexBbpisieMn LeHHU KHMWKa U MHCTPYMEHTU Ha NapuyHWs nasap, AonycHaTu 40 TbpProeus Ha
oduumaneH nasap Ha goHaoBa 6opca nnm TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXaBsa,
(YHKUMOHMpALL peAoBHO, MPU3HAT M NY6AMYHO AOCTHMEH, KOUTO Ca BKIIOYEHM B CMMCHK, 0A06peH oT
Komuncmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKkoBoaeL yrpasieHne Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. HacKopo M3[4adeHU NPEeXBLPISEMU LEHHW KHWXKA, B YCNOBMATA Ha YUSATO EMUCUS € BKIIKOYEHO
noemMaHe Ha 3aAb/DKEHME [a Ce WUCKa [OMNycKaHe, W B CPOK, He NOo-Abnbl OT eAHa rogvHa oT
n3gaBaHeTo MM, Aa 6baaT AonycHaTy A0 TbproBus Ha oduvumaneH nasap Ha doHaoBa 6opca unm Ha
Apyr perynupaH nasap, (QyHKUMOHMpaL, peaoBHO, NPWM3HAT M NybAMYHO AOCTbMEH, KOWUTO Ca
BKJTIOMEHUN B CNUCBK, 0a0bpeH oT KoMucnaTa no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens;

1.5. gsnoBe Ha KONEKTUBHW WHBECTULMOHHWU CXEMU W/WNW HA APYrvM NpeanpusiTMs 3a KOMNEKTUBHO
WHBECTUpPaHe, KOUTO OTroBapsAT Ha ycnosusaTa Ha yn. 4, an. 1 ot 34KUCANKW, He3aBucnMMo oT TOBa,
Janun ca CbC cefanuile B Abp)kaBa YeHKa, Npu ycnoBue ye:

a) Apyrute npeanpusTUs 3a KONEKTUBHO MHBECTMPAHE OTroBapsiT Ha CleaHUTe YCNoBUS:

aa) NONYuYMIN ca pa3pelleHre 3a M3BbpPLUBAHE Ha AEMHOCT MO 3aKOH, CbrNlaCHO KOWTO BbpXy TAX CE
OCbLUEeCTBSIBA Haa30p, koWTo KoMmucusTa no npeanoXeHne Ha 3aMeCTHUK-NpeacefaTensl cMmsTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrNacHO MPaBOTO Ha EBponenckusi Cbto3, U CbTPYAHUYECTBOTO MeXAy
HaZ30pHUTE OpraHun e B A0CTaTb4YHa CTEMNeH OCUrypeHo;

ab) HMBOTO Ha 3alMTa Ha nNpuUTEXaTenuTe Ha [AsSnoBe B TAX, BKOYMTENHO MpaBunata 3a
pa3snpegeneHMeTo Ha akTMBWUTE, 3a MOM3BAHETO U NPeAoCTaBAHETO Ha 3aeMUM Ha MpexBbprsemMmn
LEHHN KHWMXA M WHCTPYMEHTU Ha MapuyHus nasap, KakTo M 3a npogaxbaTa Ha LEeHHW KHMXa U
WHCTPYMEHTM Ha NapuyHWs nasap, KOUTO MNpPeanpusaTMaTa 3a KOMEKTUMBHO WHBECTUPAHe He
npuTeXaeaT, Ca EKBMBAJIEHTHW Ha MpaBwiaTa W 3awuTarta Ha npuTexaTenute Ha [A9/10Be Ha
KONEKTUBHN MHBECTULIMOHHU CXEMU;

aB) OCHOBHATa MHBECTULMOHHA HacoyeHoCT Ha KUC ga CcbOTBETCTBa Ha MpenMyLLecTBeHUTE CEKTOPU
Ha nHeBecTnpaHe Ha ®OH/A.

ar) paskpuBaT MNepuMoauMYHO MHMOpMauMsl, KaTo M3roTBAT M Ny6AMKYBaT FOAULLHM U 6-MeceyHu
OTYETW, OaBalM BB3MOXHOCT 33 OUEHKa Ha aKTUBUTE, MnacuBuTe, NPUXOAUTE W U3BbpLIEHUTE
onepauumn rnpes3 oT4ETHUSA nepuoa, u

6) He noBeye OT 10 Ha CTO OT AKTMBUTE Ha KONEKTUBHUTE MHBECTULMOHHU CXEMU WU Ha ApyruTe
npeanpusiTMa 3a KOMEKTUBHO WMHBECTUpPaHe, 4neTo npuaobreaHe ce NpeaBmxaa Aa Ce W3BbpLUN,
MoraT CbMlaCHO Yy4ypeauTesHMTe MM aKTOBE MAW npaBunata MM ga 6baat mMHBECcTUpaHu oblwo B
AANI0BE Ha ApYyrv KOMEKTUBHU WMHBECTULMOHHM CXEMU UNW B APYrn Mpeanpusatus 3a KONMEKTUBHO
WMHBECTUPaHe;

1.6. BNorose B KpeauTHN UHCTUTYUMUK, NAATUMKU NPU NOUCKBAHE MK, 3a KOUTO CbLUECTBYBA NpaBOTO
Aa 6baaTt m3TerneHn No BCSKO BpeMe, M C AaTta A0 NajeXx He nosede OT 12 Meceua; KpeauTHUTe
WHCTUTYUMM B TpeTa AbpxaBa Tpsbea Aa cna3saT npaBuna M ga ca obeKkT Ha Haa3op, KOUTO
Komucmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTenscMsaTa 3a eKBUBANIEHTHN Ha Te3W CblrNacHo
npaBoTO Ha EBponeinckus cbtos;

1.7. pepvBaTMBHU (DUHAHCOBWU MHCTPYMEHTM, BKJIOMUTENHO EKBUBANEHTHU HA TAX WHCTPYMEHTH,
3a4b/DKEHNSATA MO KOMTO MoraT Aa 6baaT M3Mb/HEeHW 4pe3 MapuMyHO NfawaHe, TbpryBaHW Ha
perynvpaHu nasapy no 1. 1.1 — 1.3;

1.8. pepmBaTUBHU (PUHAHCOBWN MHCTPYMEHTW, TbPryBaHN Ha M3BbLHOOPCOBM NMasapwu, Npu YCIOBKE Ye:

-25.-



MpocnekT

‘ ' OBb [ ,066 MPEMNYM AKLIUA®
MPEMUYM

AKLIUU

a) 6a30BMTE UM aKTMBW Ca MHCTPYMEHTWU MO T. 1, GUHAHCOBM MHAEKCKU, NNXBEHWN NPOLEHTU, BanyTa
WU BasyTHU KYpPCOBE;

6) HacpelwHaTa CTpaHa no caenkarta C Te3u AepyBaTMBHU (DMHAHCOBU MHCTPYMEHTU € UHCTUTYUUS -
npeaMeT Ha npyAeHUManeH Haa3op, M OTroBapsi Ha W3MCKBaHusl, oaobpeHn oT Komucuata no
npeanoXxeHne Ha 3aMecTHUK-NpeaceaaTens;

B) Ca 06eKT Ha HagexaHa M noanexalla Ha NpoBepKa exeaHeBHa OLEeHKa U BbB BCEKM MOMEHT Mo
numumatmea Ha ®OHJA morat ga 6baaT npodafeHu, NMKBUAMPAHW WM 3aKpUTKU 4dpe3 odceToBa
caenka no crnpaseasivBa CTOMHOCT;

1.9. MHCTPYMEHTN Ha MapuyHWS Nasap M3BbLH Te3W, TbPryBaHW Ha perynvpaH nasap U nocoyeHun B §
1, 7. 6 ot AP Ha 3OKUCAOIMKW, ako BbpXy eMucusaTa WM eMUTEHTa Ha Te3n WHCTPYMEHTU ce
OCbLLECTBABA HAA30p C Len 3almMTa Ha MHBECTUTOPUTE WU CrecTsaBaHuaTa U OTroBapsT Ha cnegHuTe
yCNnoBus:

a) eMUTUPAHM WX rapaHTMpaHW Ca OT LEHTPanHW, PermoHanHM WAN MeCTHW opraHu B Penybnuka
Bbnrapus unu B Agpyra AbpxkaBa 4neHka, OoT bbnarapckata HapogHa 6aHka, OT ueHTpanHa 6aHka Ha
Apyra [AbpXaBa 4neHka, OT EBponeiickaTa uUeHTpanHa 6aHka, OT EBponeickusi cbio3 wunuM OT
EBponelickaTa MHBECTMUMOHHA 6aHKa, OT TPeTa AbpXKaBa, a B ClydauTe Ha deaepanHa Abpxasa - OT
eaVH OT ufieHoBeTe Ha (eaepanHaTa AbpXasa, OT nNybnnyHa MexayHapoaHa opraHu3aumsi, B KOSITO
yfieHyBa NOHe efiHa Abp>KaBa YSIeHKa;

6) u3gageHn ca OT EMUTEHT, YUSATO EMUCUS LIEHHU KHUXKA Ce TbpryBa Ha perynupad nasap rno 1. 1.1.
-1.3;

B) EMUTUPAHN WMNN FrapaHTUPaHU ca OT NMuUe, BbPXy KOETO Ce OCbLiecTBABa MpyAeHuManeH Haasop
CbrlaCHO KpUTEpWM, ONpeaeneHn oT NpaBoTo Ha EBponenckus cbio3, UK OT NiMuE, KOETO € 06eKT K
crassa rpaswia, NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO ca MOHe TOJIKOBa CTPOru,
KOMKOTO Ca M3UCKBaHWUATA, OnpeaesieHn OT NpaBoTo Ha EBponenckums Cbtos;

r) M3gageHn ca OT EMUTEHTK, PasIMYHK OT Te3un no byksen "a", "6" un "B", oTroBapsawm Ha KpuTepuu,
onobpeHn ot Komucusata no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpaliy, Je:

aa) WHBEeCTUUMUTE B TE3N MHCTPYMEHTU ca 0b6eKT Ha 3awmuTa Ha WMHBECTUTOpUTE, eKBMBASIeHTHa Ha
3awmTaTa, Ha KosITo noanexar nHeectuummTe no bykeun "a", "6" n "B";

66) eMUTEHTLT € APYXXECTBO, YMMTO KanuTan M Pe3epBM Ca B pa3Mep He Mo-Manko OT SieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs U NybnMKyBa roAWLIHN (PUHAHCOBK OTYETU B
CbOTBETCTBME C YeTBbpTa AaupekTnBa Ha CbeeTa oT 25 tonv 1978 r., npueTa Ha OCHoBaHWe un. 54, §
3, bykBa "x" oT [lJoroBopa OTHOCHO FOAMLLUHMTE CYETOBOAHM OTYETU HA HAKOWM BMAOBE ApYXecTBa
(78/660/EMO) nnu ¢ PernameHT (EO) N2 1606/2002 Ha EBponeiickus napnameHT n Ha CbBeTa oT 19
tonn 2002 r. 3a npwnaraHeto Ha MexayHapoaHUTE CYETOBOAHM CTaHAapTW, U € Jvue, KOeTo
(mHaHCMpa rpyna OT APYXeCTBa, B KOSTO yyacTBaT €4HO WM HSIKOMKO APYXKEeCTBa, MNpueTu 3a
TbProBuUs Ha perynupaH nasap, WM nuue, KOeTo (UHaHCMpa ApyXecTBa 3a CeKlopuTusaums,
Bb3MNON3BaLLM ce OT 6aHKOBA IMHMS 3a OCUIypsiBAHE Ha NIMKBUAHOCT.

2. YnpaBnaBalloTo APYXeCTBo 3a cMeTka Ha ®OHA moxe aa nHBectupa He noseye oT 10 Ha CcTo oT
aktueute Ha ®OHA B npexBbp/ISIEMU LEHHM KHWXKA U MHCTPYMEHTU HA NapU4HUA ras3ap U3BbH Te3u
nort. 1.

3. ®OHADBT He Moxe aa npuaobusa ueHHU (bnaropoaHn) MeTanmn n cepTUduKaT BbpxXy TSX.

4. YnpaBnsBaLLloTO APY>KECTBO HE MOXeE [la MHBECTMPa noseye OT 5 Ha cTo OT akTuBuTe Ha ®OHIA B
NPEXBBbPASIEMU LIEHHWN KHMXKA UNN B MHCTPYMEHTM Ha NapuyHMa nasap, U3aafaeHu OT e4Ho nvue.

5. YNpaBnsBalloTo APY)KEeCTBO HE MOXe Aa MHBecTupa nosedve oT 20 Ha cTo oT akTtmBuTe Ha ®OHA
BbB B/IOroBe B €4HO nmue no T. 1.6.

6. Puckosata ekcrno3uumsa Ha POHA KbM HacpellHaTa CTpaHa no caenka ¢ n3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (DMHAHCOBM MHCTPYMEHTM He MOoXe Aa Haasuwasa 10 Ha CTO OT aKTuBMTE, KOrato
HacpellHaTa CTpaHa e KpeauTHa WMHCTUTYyumus no T.1.6. , @ B oCTaHanute cinyyau - 5 Ha CTO OT
aKTuBuTE.

7. YnpaBnsBawoTO APYXEeCTBO MOxe Aa uHBectupa Ao 10 Ha cto oT aktueBute Ha OOHOA B
NPEXBbPASEMU LIEHHN KHUXA MW B UHCTPYMEHTU Ha Napu4yHMs nasap, U3gaaeHn oT e4Ho nnue, camo
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npu ycrnosue 4e obllaTa CTOMHOCT Ha WMHBECTUUMWTE B NMuaTa, BbB BCSkO OT kouto POHIA
MHBECTMpa nosBeye OT 5 Ha CTO OT cBOWTE aKTWBM, He HaaBuwasa 40 Ha CTO OT aKTUBUTE My.
OrpaHn4yeHneTo No M3peyeHne MbpBO He Ce npwuiara OTHOCHO BJIOFOBETE B KPeAUTHU UHCTUTYLUUN,
BbpXy KOMTO Ce OCbLIeCTBsIBa NpyAeHUManeH HaA3op, KakTo M KbM CAenkuTe C U3BbHOOPCOBO
TbpryBaHu AepuUBaTUBHU (PUHAHCOBN UHCTPYMEHTU C TE€3M MHCTUTYLIUW.

8. OcBeH orpaHunyeHusaTa no T. 4 - 6 obLaTa CTOMHOCT Ha MHBeCTMUMMTE Ha ®OH/IA B NpexBbp/IsieMu
LUEHHU KHWXKa WM MHCTPYMEHTU Ha Mapu4yHuA nasap, U34aAeHU OT edHO Nvue, B/IOroBeTe npu ToBa
NMue, KakTo M eKCno3uumsTa KbM CbLOTO /IMUE, Bb3HMKHANA B pe3ynTaT Ha CAefKu ¢ n3BbHOH0PCOBO
TbpryBaHu AepVBaTUBHU (PUHAHCOBM MHCTPYMEHTW, HEe MOXe Aa Haasuwasa 20 Ha CTO OT aKTuBuTe
My.

9. YnpasnsBallOoTO APY)XeCTBO MOXe Aa uHBecTupa Ao 35 Ha cTto oT aktmBute Ha POHOA B
NPEXBbPASEMN LIEHHN KHWXa WU WHCTPYMEHTW Ha MapuyHWs nasap, u3gageHu OT €4HO Nvue, ako
LeHHWTE KHWKA U MHCTPYMEHTUTE Ha Napu4yHUs nasap ca u3gafeHu Wnum rapaHTupadu ot Penybnuka
bbnrapus, OT gpyra Abp)XaBa YieHKa, OT TEXHU pernoHasHU UM MECTHU OpraHu, OT TpeTa Abp)Xasa
nnn oT NybnnyHa MexayHapoaHa opraHv3aumsl, B KOSITO YieHyBa NOHE eHa AbpXXaBa YfieHkKa.

10. MNpexBbpnsgeMnTe LUEHHM KHWXKA U MHCTPYMEHTUTE Ha MapuyHuMs nasap no T. 9 He ce B3emar
npeasua 3a LenuTe Ha orpaHMyeHueTo no T. 7.

11. VHBECTULMOHHMTE OrpaHMYenHns no T. 4 - 9 He MoraT Aa 6baaT KoMOMHUpaHU. ObluaTa CTOMHOCT
Ha vHBecTMummTe Ha ®OHIA B NPexBbpAsSEMU LIEHHU KHMXKA WU UHCTPYMEHTU Ha NapuyHUS nasap,
n3gageHn OT efHo /ivue, B/IOroBeTe Mpwu TOBa JiMUE, KaKTO M eKCrno3uuuaTa KbM CbLUIOTO nue,
Bb3HWKHaNa B pe3yntaT Ha cAenkn C AepuBaTMBHU (MHAHCOBUM MHCTPYMEHTW CbrNacHo T. 4 - 9, He
MOXe Aa HaaBuwaga 35 Ha cTo oT akTneuTe Ha ®OHA.

12. [IpyxecTtBaTta, BK/IOYEHN KbM e4Ha rpyna 3a LenuMTe Ha CbCTaBsiHe Ha KOHCoNMaupaH GUHaHCOB
OTYET CbI/IaCHO NPU3HATUTE CYETOBOAHM CTaHAApPTW, Ce pasrnexaaT KaTo e4HOo Nvue nNpw rnpuiaraHe
Ha orpaHuMyeHudaTa no 1. 4 - 11.

13. Obwata CTOMHOCT Ha WMHBECTULMUTE B MPEXBBLPSISEMU LEHHM KHMXA WM MHCTPYMEHTM Ha
napu4HMs nasap, eMUTMpaHu OT APYXeCTBaTa B eAHa rpyna, He MoXxe Aa Haasuwasa 20 Ha CTo OT
CTOMHOCTTA Ha akTuBMTE Ha ®OHA.

14. ®OHADBT Moxe Aa MHBECTMpa A0 25 Ha CTO OT aKTUBMTE Cv B 0bnurauun, u3gageHn oT KpeavTHa
WMHCTUTYUMNS CbC Cefanvile B AbpXKaBa YfIeHKa, KOATO MOAJIEXM Ha CrieumnasneH Hag3op C uen 3awmra
Ha npuTexaTtenute Ha obnuraumm, BKIOYMTENHO Ha W3UCKBAHETO HabpaHuTe OT eMucusTa
obnurauumn cpeactsa Aa 6baaT MHBECTMPAHW B aKTMBWM, KOMTO MNpe3 uenus nepuoa Ha emucusaTta
ocurypsiBaT MOKPUTME Ha MpeTeHUMUTE BbB Bpb3ka C ObAMrauumMTe M KOUTO B C/lydan Ha
HECbCTOATENHOCT HAa eMUTeHTa Aa 6baaT M3NoA3BaHN NPUOPUTETHO 3a M3NJaLaHe Ha 3a4b/HKeHUsTa
KbM nputexatenute Ha obnuraumm. O6buata CTOMHOCT Ha MHBECTMUMMTE MO M3PEYEHWUE MbPBO,
HaAXBbPAALWM OrpaHNYEHNETO NO T. 4 3@ EKCNO3ULMN KbM €QUH EMUTEHT, HE MOXe Aa Haaxsbpns 80
Ha cTo OoT akTueuTe Ha ®OHIA. ObnuraununTe, n3gageHn OT KpeauTHU UHCTUTYLUUKN CbC cepanuile B
AbpXaBa uYfeHKa, KOMTO OTroBapsAT Ha W3MUCKBaHUSITA MO M3peyeHne nbpBo, ce nybnukyeBaT Ha
CTpaHuuaTa Ha EBponeickaTa KoMucus.

15. YnpaBnaBalloTo ApY>XeCTBO MOXe Aa UHBECTUpa He rnosedye oT 10 Ha cTo oT akTueute Ha POHIA
B AS/I0BETE Ha eHO W CbLLO NPeanpusaTUe 3a KONEKTUBHO MHBECTUpaHe no T. 1.5, He3aBMCcMMO aanu
€ CbC Cceflanuiuie B AbpXKaBa YIeHKa Unn He.

16. O6wWMAT pa3Mep Ha MHBECTUUMWTE B OANOBE Ha MPeanpusaTUS 3a KONMEKTUBHO MHBECTUPAHE,
paznuyHn oT ®OHAA, He Moxe Aa Haaeuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3aaaeHu OT eaHo Nuue;

2. neceT Ha CTo OT obnuraumuTe UNn Apyrn AbAroBU LEHHU KHUXA, U34aAeHM OT e4HOo nuue;

3. oBajeceT M NeT Ha CTO OT As/I0BETE Ha efHa KONEeKTMBHA WHBECTUUMOHHA CXeMa WAW Apyro
npeanpusTMe 3a KOMEKTUMBHO MHBECTMPAHE, KOETO OTroBaps Ha WM3UCKBaHWATa Ha un. 4, an. 1 oT
3AKNAMNKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NAapUYHUS Nasap, U34adeHn OT eaHo fvLue.
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18. OrpaHuyeHusTa He ce npwunaraTt, Korato YnpasnsiBawoTO APY>XECTBO YMNpaXKHsBa 3a CMETKa Ha
®OHJA npaBa Ha 3anvcBaHe, NPOU3TUYALLM OT MPEXBBLPASEMU LEHHM KHMWKA U MHCTPYMEHTM Ha
NapuyHUS nasap, KOUTO Ca YacT OT HErOBUTE aKTUBMW.

19. llpu HapyweHWe Ha WHBECTULUMOHHUTE OrpaHUYeHuUss MO TMPUYMHU U3BbH KOHTpONMa Ha
YNpaBnsBalloTo APY>XXECTBO MW B pe3ynTaT Ha ynpaXKHSBaHe npasBa Ha 3anvcBaHe, YrpasnsBawoTo
APY>XeCTBO MPUOPUTETHO, HO HE MO-KbCHO OT ABa Meceua OT Bb3HMKBAHE HA HapyLUEHWETO, 4pe3
coenkn 3a npopgaxba npueexpa aktmeute Ha OOHIOA B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHUYeHnsl, KaTo oOTyMTa WHTEpecUTe Ha npuTexartenute Ha Aanose. B Te3n ciyyaum
YNpaBnsBalloTo APYXECTBO € ATbXHO B 7-AHEBEH CPOK OT M3BbpLIBAHE Ha HapyLleHWeTo Aa
yBEeJOMW KOMUCKATA, KaTO NpeaocTaBu WHMOpPMauuMs 3a MpUUMHUTE 3@ Bb3HUMKBAHETO My M 3a
NpeanpueTUTe MepKM 3a OTCTPAHABAHETO My.

20. ObuaTa CTOMHOCT Ha ekcro3vumsTa Ha ®OHJA, cBbp3aHa C [AEpUBATUBHM WMHCTPYMEHTU, HE
MOXe Aa 6bAe No-ronsMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. OOHADbLT Moxe Aa MHBECTMpA B AepUBATUBHM (PUHAHCOBM MHCTPYMEHTM MNPWU Chna3BaHe Ha
orpaHuyeHusita no T. 11 - 13 n npu ycnoBue 4ye ekcrno3numsitTa KoM 6a3oBUTE akTMBKM OOLLO He
HaAXBbPAS NHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22.1. Korato ®OHAbT mHBeCcTUpa B AepuBaTMBHU (DUHAHCOBM MHCTPYMEHTU, 6asMpaHn Ha UHAOEKCH,
TE3U UHCTPYMEHTUN He Ce KOMBUHMPAT 3a LeNITe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.
22.2. KoraTo npexBbp/iieMn LEHHN KHMXKA WM MHCTPYMEHTW Ha NMapyvyHuS rnasap CbAbpXXaT BrpageH
AepuBaTUBEH MHCTPYMeHT, ekcno3uumsata Ha ®OHA KbM TO3M aepvBaTMBEH MHCTPYMEHT Ce B3eMma
npeasua Npy n34ncnsaeaHeTo Ha obwata ekcrnosvums no T. 20.

[pyrn orpaHnyeHns Ha MHBECTULIMOHHATA AEUHOCT

23. YnpaBnsBalloTO APYXeCTBO He MOXe Aa npuaobusa 3a cMmeTka Ha ®OHJA akuum € NpaBo Ha
rnac Ha eiuMH eMUTEHT, KOUTO 6buxa My MNO3BONMAW Aa YMNPaXKHSBA 3HAYUTENTHO B/IMSHUE BbPXY
EMUTEHT.

24.1. YnpaBnsiBallOTO APY>XeCTBO U baHkaTa—aeno3uTap, koraTto Aeictea 3a cMeTka Ha ®OHUA, He
MoraT Aa NpefocTaBaT 3aeMu UK Aa 6baaT rapaHTu Ha TpeTU auua.

24.2, He3aBMCMMO OT OrpaHuyeHusaTa no T. 24.1., YnpaBnsiBawWoTO APY>XeCTBO U baHkaTa—aeno3utap
MoraT Aa npuaobvBaTt MpexBbpfSEMU LEHHU KHWXKA, UHCTPYMEHTW Ha NapudHua nasap wan apyru
(bnHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe KoraTto CTOMHOCTT@ MM HE € Hamb/IHO
nsnnaTeHa.

24.3. YnpaBnsBalloTo APYXXECTBO M baHKkaTa - AenosuTap, KoraTo M3BbpLUBAT AEMHOCT 33 CMETKA Ha
®OHJA, He MoraT fa CKI4YBaT AOroBOP 3a KbCWM MPOAAXKOM Ha NPEXBBLPASEMM LIEHHW KHWXA,
WMHCTPYMEHTWN Ha NapuyHWsa nasap uav Ha Apyru uHaHcoBn MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsiBaWoTo ApPYXecTBo M baHkaTa - Aeno3uTap, kKoraTo AeicTBaT 3a cMeTka Ha POHA He
MoraT [a non3BaT 3aeMu, OCBEH B C/lydauTe Mo U Nnpu cnassBaHe Ha usnckeaHunata Ha 3AKUCAMNKA.

2.14. NMpaBuna 3a oueHKa Ha aKTUBUTE

MNpaBunaTta 3a oueHka Ha akTusute Ha ®OHIA ca noapobHo onucaHu B MpunoxeHue 1, HepasaenHa
YacT OT HACTOALLMA MPOCMEKT.

2.15. Pwuckos npocdun Ha POHAA

PUCKBT, OTHacALW, ce A0 MHBECTMPAHETO BbB (DMHAHCOBM aKTUMBW, € CblLUeCTBYBaLlaTa Bb3MOXHOCT
[JENCTBUTENHATa Bb3BPbLIAEMOCT Ha [JafeHa MHBecTMuMsi Aa 6bae pa3nnyHa OT O4vakBaHaTa. B
obLonpueTMsi cyyail, PUCKBT € Bb3MOXHOCTTa Aa Ce peanusupa 3aryba OT HAKOS WM Jopu OT
BCUYKWN HanpaBeHN MHBECTULMMN.

NHBecTuTOpMTE M nputexatenute Ha pasnose B AP “Obb [lMpemnym Akumn” cnegBa fda ca
NMH(hOPMMpPaHM 3a PUCKOBETE, OTHACALLM Ce A0 MHBECTULUMM B LIEHHU KHMXA U (DMHAHCOBM aKTMBW, 3a
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Ja MOoraT /leCHO Aa OnpeaensT PUCKOBMS CUM Npodun M Aa B3eMaT MHBECTULUMOHHWU pelleHns Ha
6azaTta Ha CBOMTE MHAVMBWAYANTHWN LIeNN, XOPU30HT 3a UHBECTUPaHe, TOTOBHOCT 3a NOEMAHEe Ha pUCK U
Ap.
BMCOKOTO HMBO Ha pUCK npeanosnara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 Aa cbliecTByBa
rapaHums Takasa aa 6bae nocTurHarta.
AkTtusute Ha A® “OBb Mpemnym AKUMK” ce NHBECTMPAT B KHMXA C YMEPEHO A0 BUCOKO HMBO Ha pUCK
N ce noaabpXa CTPYKTypa Ha akKTMBWUTE B Mb/IHO CbOTBETCTBME C OrpaHWYeHusTa, HanoXeHu OT
Mpasunata Ha ®OHAA, 3AKNCAMNKA 1 noa3akoHOBUTE HOPMATMBHM aKTOBE MO NpuUaraHeTo My.
Mpun ocbluecTBsSIBaHE Ha AEMHOCTTA MO OpraHu3upaHe u ynpaeneHue Ha A® “OBb Mpemuym Akuun”,
YnpaBnsBaloTo APYXeCTBO Ce CTPeMM KbM GanaHC MeXay >KenaHWeTo 3@ Bb3MOXHO Han-BUCOKa
Bb3BPbLLAEMOCT M CbOTBETHOTO HMBO Ha PUCK.
MopTtdennsbt Ha AP “OBB MNpeMuyM AKUMK” € U3NMOXEH Ha XapakKTepHWUTe crneumM@uyHn pUCKOBE,
Npou3TUYaLWM OT 0COBEHOCTUTE M 3aKOHOBUTE M3UCKBAHWSI OTHOCHO MHBECTUPAHETO BbB (PUHAHCOBU
aKTUBM.
PuckoBeTe, Ha KOMTO € M3noXeHa AenHocTTa Ha AP “OBb lMpemnym Akummn”, moraT Aa 6baaT
KaTeropvsnpaHu no Asa Kputepus :

e CucTeMaTMyHW, CBbP3aHM C MakpogaKTopuTe B MKOHOMUKATA, U

e HecuctematnyHm (cneundunyHn) pUCKOBE, CBbpP3aHM C (PaKTopW, OTHACALWM ce A0 APYXeCTBa,

B UMNTO KHWMXKA Ce MHBeCTMpaT cpeacrteata Ha ®OHA v 0o YnpasnsBalloTO ApPYXXeCTBo.

CucreMaTtHyHH PpHUCKOBE
OCHOBHUTE CUCTEMATMYHW PUCKOBE, HA KOUTO € U3NoXeHa AerHocTTa Ha A® “OBbb Mpemuym Akuun”,
ca:
MaKpOMKOHOMMYECKM PUCK - BeposSiTHOCTTa fa 6bae HapylweHa MaKpOMKOHOMMYecKaTa
cTabunHoct B bbnrapms. MakpOMKOHOMUYECKM, CUTyaumusiTa B CTpaHaTa Ce XapakTepusupa KaTo
cTabunHa, 1 OCHOBHWUTE (haKTOPU 3a TOBA BKJIHOYBAT: UYNIEHCTBOTO Ha bbnrapus B EBponeiickus Cbio3,
HUCKNTE AaHBYHW CTaBKWN, HUCKOTO CbOTHOLLEHWE abpXKaBeH avr : bBI.
dakTopyM C MOTEHUMANHO HEraTMBHO Bb3AEWCTBME BbPXY MaKPOMKOHOMMYECKaTa CTabuIHOCT ca
6I0MKETHUAT  AeduuMT, YBEeNUYaBaHETO Ha 3aA/TbXHANOCTTA Ha [AOMakuMHCTBaTta W upmute,
HaTUCKBLT OT pasfIM4yHM COLMANHW Tpynu 3a Ps3KO yBeNndaBaHe Ha 3annaTtute, cnaja Ha npekuTe
Yy>XXAeCTPaHHWU NHBECTULIMN.

MosmmTnyeckn prck — Bb3MOXHOCTTA Bb3BPbLLUAEMOCTTa Ha MopTdeina OT LEeHHN KHWXKa Aa 6bae
NOBAMSIHA OT NOIUTUYECKUN (PAKTOPW.
Monutuyeckata cuTyaums B bBbnrapust ce oueHsBa kato ctabunHa. Ot 01.01.2007 r. gbpxasaTa
CTaBa MbfIHOMpaBeH 4neH Ha EBponeiickms cbto3. KbM MOMEHTA Ha aKTyanu3auusi Ha HacTosILLMS
MpocnekT, KpeauTHUST penTUHr Ha bbnarapus B MecTHa M udyxaa BanyTa, € OonpeaeneH Karto
,MHBECTULIMOHEH" OT MeXAyHapoaHaTa penTuHroBa areHuust S&P 1 e KakTo cneaBa:

o KpaTkocpoueH: A-3 ¢ NoNoXutesnHa nepcrekTmBea.

e [IbnrocpoyeH: BBB- ¢ nonoxutenHa nepcnexkTuea.
B nocnegHuTe roaMHn bbnrapusa ce xapakTepusuvpa C (YHKUMOHMpAWlA Ma3apHa MKOHOMMKA W
NnosiMTMKa, HaCcbp4yaBalla MHBEeCTULMUTE.

AaHbyeH puck

KbM MOMeHTa Ha akTyanu3upaHe Ha Hactoswwms lpocnekT neyanbata Ha ¢oHAa He ce obnara c
KopnopatuBeH AaHbK. [MonyyeHuTe OT MECTHM WU YyXAECTPaHHU (U3MYECKU U opuaMYeckn nvua
JI0XOAN OT CAENKU C aKUUW Ha WHBECTULMOHHW APYXXECTBA, M3BbPLUEHW Ha perynvpaH nasap Ha
LieHHM KHMXa He ce obnaraT. CbluecTByBa pUCK npedepeHuMnTe 3a MHBECTUTOPUTE Aa OTnagHarT.
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Hngpnaynornern pumck ("pUCK Ha MNOKynaTenHata CrnocobHOCT”) — PUCKBT AOXOAHOCTTa OT

nHBectuumnTe da 6bae noenusHa OT MHbMAUMOHHKM (AednaunMoHHK) npouecy, npoTUyYawy B
NMKOHOMMKaTa.

MognwHata mHbnauusa 3a 2018 r. (aekemBpu 2018 r. cnpsiMo agekemBpu 2017 r.), u3MepeHa C
MHAEKCa Ha noTpebutenckuTe ueHwn, e 2.7%, KaTo ce MOHWXaBa MUHWMANHO B CpaBHeHue ¢ 2017
roamHa. 3a nepvoaa 2000 - 2018 r. Hall-HuckaTa roauwHa uHdnauus (-1.6%) e namepeHa npes 2013
r., @ Har-BucokaTta (12.5%) - npe3 2007 roauHa.

BasiyreH PpHCK — Bb3MOXHOCTTA Bb3BPBLLUAEMOCTTA HAa WMHBECTUMLMOHHUSA nopTdenn ga 6bae
NnoBAMsiHA OT MPOMEHWN B KYPCOBETE HAa Pa3/IMYHUTE BanyTW, B KOMTO Ca M3AAAEHM LIEHHUTE KHUXa,
CbAbPXaLLUW Ce B MHBECTULIMOHHMS NopTdenn.

YNpaBnsBalloTO APYXECTBO WMHBECTUpa cpeactBata Ha Ad® “OBbb [lMpemnym AKUMK” B aKTUBK,
AEHOMUHMpPaHM NpeavMHO B NeBOBE MK EBPO, HO He € M3K/IYEHO HAaNNYMETO Ha KHUXKA, EMUTUPAHK
B ApyrM BanyTu. [Jo MOMEHTa, B KOWTO NEBbLT € CTporo ¢ukcupaH kbM EBpoTO unu Bbnrapus
Bb3npueme EBpOTO KaTo MapuyHa eauHuMua, HSMa Aa CblUeCTBYBa Ba/llyTeH PUCK 3@ eKcno3uuumTe B
KOSITO M [ia € OT ABETE BasyTU. YNPaBNsBaLLOTO APYXKECTBO OrpaHnYaBa BanyTHUS pUCK (XemKupaHe)
B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHNYEHs, HaNIOXXEHN OT NpaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHCK — CBbp3aH C NPOMEHWTE B /IMXBEHUTE HMBA Ha Nasapa, Ha KOMTO ce Tbprysar
(PUHaAHCOBUTE aKTUBM.

JINXBEHUSIT PUCK Ce OTHACS OCHOBHO A0 Ab/rOBUTE LEHHW KHWXa (0bnuraumu), umsTto CTOMHOCT ce
NMPOMEHsI B CNeACTBME OT MPOMsHATa Ha JIMXBEHUTE HWBA. [py yBENMYEHWE Ha NINXBEHUTE HUBA €
Bb3MOXHO MNasapHaTa CTOMHOCT Ha HamnpaBeHWTe WHBECTUUMM f[a Ce MOHMXW W da He 6bae
peanu3vpaHa noTeHuManHo no-gobpa [AOXOAHOCT OT MHBECTMUMM C  (UKCMpaHa Mo-BUCOKA
Bb3BpbLlUaeMocT. [lpy MNOHWXEHWE Ha /NNXBEHWTE HMBa, MOXe Aa Ce O4vakBa ToBa fAda b6bae
KOMMEHCUMPaHO OT HAapaCTBAHETO Ha CTOMHOCTTA Ha CaMUTe aKTUBM.

YnpaBnsBawoTo APY>XeCTBO Ce CTPEMU Aa MUHUMMU3UPA JIMXBEHWUS PUCK MbPBO, Ype3 MHBECTUpaHe B
KHWXa, u3gageHn ot cTabunHn BbB (PMHAHCOBO OTHOLLEHWE EMUTEHTU M BTOPO, Ype3 ONTUMU3aUMS Ha
nopTdeinna, T.e. ynpaBleHWe Ha CpoyYHaTa CTPyKTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOWUTO
NHBECTMPA.

Mo-Manko e BINSIHMETO Ha JIMXBEHUS PUCK BbPXY YacTTa OT MHBECTULMOHHMS NOPTQENN, ChabpXalla
KHWka 6e3 durkcupaHa AOXOAHOCT (akuum), Makap NPOMEHUTE B JIMXBEHWUTE HWBA A BIUSST BbpPXY
BCMYKMN MHBECTUUMM, [OOKOSIKOTO AUCKOHTOBMSAT MPOLIEHT, WM3MNON3BaH 3a OLEHKa Ha aKTueute, e
CBbP3aH C TAX.

lMazapeH pncK — Bb3MOXXHOCTTA Ma3apHU BAMSAHUA Aa MOBAUAAT HENpeABUAEHO BbpXy O4akBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHue 3a CbCTOSIHMETO M [OXOAHOCTT@ Ha WHBECTUUMOHHMA nopTdenn Ha AP “OBb
MpemMnmyM AKUMKM” € YyBCTBUTENIHOCTTA Ha OTAENHUTE aKTMBM W MopTdenna KaTto USMo KbM
ABWKEHMsITa Ha nasapa, Ha KOWTO ce TbpryeBaT. ,OBb AceT MeHumKMbHT” Al KOHTponvpa U
MUHUMM3MPA TO3N PUCK Ype3 MOCTOAHEH aHaNn3 Ha nasapa W rnpuiaraHeTo Ha NoAxXoAsLUM MEeToaM 3a
ynpaBneHne Ha MHBECTULIMOHHNS NopTdeins.

JInKBHAEH PHUCK — 4acCT OT nasapHus puck. OTbXAeCTBABa Ce CbC 3aTPYAHEHUS UM HEBb3MOXHOCT
34 npona>|<6a Ha OnpeaeneH akTtnue Uin Uenm4d I'IOqu)el‘/JIJ'I 3a KpaTbK Nepnoa OT BPEME, 6e3 ToBa Aa
noBeae A0 NoBULWLIEHU TPaH3aKUMOHHWU pa3Xxoan UK KanmnTtaJioBu 3aFY6VI.

Ha MakpOHMBO TO31 pUCK 3aBUCK OT Pa3BUTMETO Ha MKOHOMMKATA U nas3apa KaTto usno. OyakBaHuSTa
3a pas3BUTUETO Ha MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBAHe Ha HacTosAwmsa MpocnekT,
ca nonoxutenHu. ToBa [faBa OCHOBaHWE pfa Ce CMATa, 4Ye [MoKynaTtenHara CNOCOBHOCT Ha
HaCeNeHNETO e HapaCTBa, KakKTo U WE Ce 3aChJiBa NPUCBCTBMETO Ha Yy>XAECTPaHHU MHBECTUTOPU Ha
6'b)'|rapCKVIF| KannTanos na3ap.
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KpeauTeH puck — ToBa € 06LWO pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B AafieHa
LieHHa KHMra npu Heo4akBaHu CbbUTUS OT KpeauTeH XapakKTep, CBbp3aHW C EMUTEHTUTE Ha LEeHHM
KHWXa, HacpelyHaTa cTpaHa no 60pcoBu M M3BBLHOOPCOBM CAENKM, KAaKTO M HEOYakBaHW CbbuTus B
AbpXXaBUTe, B KOUTO T€ U3BbPLLBAT AEMNHOCT.

[0 ,,OBb MpemMnyM Akumn” pasrnexaa Tpu OCHOBHM BUAA KpeauTeH PUCK:

1. KOHTpareHTeH puUCK € PUCKBLT OT HEM3Mb/IHEHME Ha 3aAb/HKeHMATa OT HacpelHaTta cTpaHa Mo
N3BBbHOOPCOBU CAENKN.

2. CeTb/IMEHT pUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXXHOCTTa A0roBopeH ¢oHa ,,Obb MNpemnyM Akunn”
[a He NoNyyYn HacpeLwHN NapuyHn cpeacTsa WM (UHAHCOBU MHCTPYMEHTM OT KOHTPareHT Ha JataTa
Ha CeTb/IMEHT, Cflief KaTo Te Ca U3MbJHWAU 3a4b/DKEHNSATA MO AaAEHN COENKM KbM TO3M KOHTpPAreHT.
Y/l n3MepBa TO31 PUCK Ype3 CTOMHOCTTa Ha BCUYUKM HEMPUKTIOUNIN CAENKN C €Ha HacpellHa CTpaHa
KaTO MPOLEHT OT CTOMHOCTTa Ha ynpasnsiBaHusi NopTdenn. He ce BKIOYBAT CAEMKUTE CKIIOYEHN MpU
ycnosue Ha ceTbnMeHT DVP (aocTtaBka cpewly nnawaHe) n Ha nasapu ¢ (QyHKLMOHMPALY, KIIMPUHIOB
MeXaHU3bM.

3. VIHBECTMUMOHEH KpeauTEeH PUCK € PUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B
JafleHa Ob/IroBa LEHHA KHUra nopagv KpeauvTHO CbbuTue npu eMUTeHTa Ha TO3U WMHCTPYMEHT.
KpeanTtHO cbbuTtne BK/IOYBa 00s1BSIBAHE B HECHLCTOSITENIHOCT, HEnMaTeXocrnocobHOCT, CbliecTBEeHa
NMpoMsiHa B KanuTanoBaTa CTPYKTypa, HaMansBaHe Ha KpeauTHUS penTuHr u ap. Y/ v3BbpluBa
KayeCTBEH M KONNYeCTBEH KpeauTeH aHanu3 Ha 6a3aTa Ha:

A. ODMHaHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBaTta CTpyKTypa Ha eMUTEHTQ;

B. Ob6e3neyeHNeTo Ha eMUCHsTa, B Cly4anTe KOrato eMmcusita e obesneyeHa;

I". YnpaBneHueTo v penyTaunsaTa Ha eMUTEHTA.

Puck, cBbp3aH C HMHBECTHPAHETO B AEPHBATHBHU MHCTPYMEHTHM - BbL3MOXHOCTTA Aa ce
peanu3aupaT 3arybu nopaauM HebnaronpusiTHM WU3MEHEHMsSI B CTOMHOCTTA Ha AepUBaTUBHUTE
WHCTPYMEHTH, B KOUTO e nHeectnpan ®OHAbT. OcBeH ropenocoyeHnTe pucKkoBe, AepuBaTuTe HOCAT
N JOMBAHUTENHW, cneundryHN 3@ TIX PUCKOBE:

A. YnpaBneHCKn puck — aepuBaTUTe Ca CUIHO Cneumanu3mpaHn MHCTPYMEHTU, YMETO M3MNOoN3BaHe
M3NCKBa pasbupaHe KakTo 3a 6a30BMsI aKTMB, Taka U 3a MEXaHW3Ma Ha AENCTBME Ha CaMUsl AEPVBAT;
b. Puck Ha noctoBus edekT — HebnaronpusiTHa NpoMsiHa B LeHaTa Ha 6a3oBuSI akTuB, KypC Mnn
MHAEKC MOXe Aa Aoseae A0 3aryba Ha cyma, no-rofnisiMa OTKOMKOTO € MHBeCTMpaHa B [epuBarta.
Hsikon gepvBaT MaT NoTeHUMan 3a HeorpaHuyeHa 3aryba;

B. Puck OT norpewHo oueHsiBaHe Ha AepuBaTa — MHOMO OT AepuBaTUTE Ca CIIOXKHU MHCTPYMETHU U
4YecTo oueHkaTa MM e cybektuBHa. Bcneactsue Ha ToBa A® ,OBB lNMpemuym Akuun” moxe pAa
NpeTbpnu 3arybu Npu NoKynka Ha HagueHeHn aepvBaTtu. B 3aknoueHne, M3Non3BaHeTo Ha AepuBaTh
MOXe He BMHaru aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPUTaPHHTE aKLUMOHEPH

YnpaBnsBaloTo APYXeCTBO MHBecTMpa aktusuTe Ha Ad “OBb lNpemMnym AKuMM” B MUHOPUTAPHU
MakeTn OT LEHHU KHMXa. EMUTEHTUTE, YMMTO LEHHM KHWXA Ce TbpryBaT Ha 6barapckus perynupad
nasap, BCe Ole He crassaT M3UAI0 MNpUHUMNUTE 3@ A06p0 KOPropaTUBHO YMpaBieHWe, KaTo
yrnpasnsiBaT akTMBUTE Ha KOMMAaHUMTE HeeeKTUBHO UM HE B NOM3a Ha BCUYKKN aKLMOHEPM.
M3meHeHusiTa B HopMaTvBHaTa 6a3a, npe3 nocnegHuTe rOAVHW, HaManuxa TO3M PUCK, KaTo
nogobpvxa MexaHu3MUTE 3a 3alMTa Ha npaBaTa U MHTEpecUTe Ha MUHOpPUTapHUTE COBCTBEHMUM.
YnpaBnsBalloTO APYXECTBO Ce CTPEMU AOMbAHUTENHO Aa HaManW pUCKa KaTto MHBECTUPa aKTUBUTE
Ha OO “OBbb [lMpeMuym AKUMM” B KHMXA Ha €MWUTEHTW, Cna3BaliyM BWMCOKM CTaHAAPTM 3a A06po
KOPMNOpaTUBHO YNpaB/ieHHe.
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Hecncremarnynmn pmuckose
CeKTopeH pyUCK — CBbp3aH C TOBa Aann UHBECTMUMUTE B AafeH CeKTOp Ha MKOHOMMKaTa uMat no-
Aobpa nnm No-nowa Bb3BPbLLAEMOCT OT O4YakBaHaTa OT MHBECTULMK B APYr CEKTOP.
MpOrHO3npaHOTO MONOXMUTENHO PasBUTUE Ha WKOHOMWMKATA, KaTo UAMo0, U KanutanoBus nasap, B
YaCTHOCT, ca npeanocTaBka 3a A0OPOTO pasBUTME HA CEKTOpa WM Y4YacTHUMUMTE B Hero uypes
yBe/IMYaBaHEeTO Ha Bb3MOXHOCTUTE U HAYMHUTE 3a UHBECTUPAHe.
MetoauTe 3a ynpaBfiEHWE Ha WHBECTULMOHHM MOpTMhENN, KOUTO Ce M3MOoN3BaT, NO3BOMSIBAT Ha
YnpaBnsiBaloTo APYXXeCTBO Aa noaabpxa Aobpe CTpyKTypvpaH MopTgenn oT LeHHM kHuxa Ha Od
“OBb lMpemnym Akumn”, KbAETO CEKTOPHUSAT PUCK € MUHUMU3UPAH.

DUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MOMN3BAHETO HAa KpeanTn, KOSATO € CTPOro orpaHuyeHa
ot 3AKMNCAMNKWM 3a gorosopHuTe oHaose. 3a Ad “OBb MNpemnyM AKummn” aencteaTt CTporu npaewna
33 IMKBUAHOCT. OUHAHCOBUST PUCK € NpeaBapuTeIHO HOPMATUBHO OrpaHUYEH, NpU KOETO CbLUMSAT ce
csexaa Ao crnocobHoctTa Ha ®OHZA aa reHepvpa AOXOAHOCT (6M3HEC PHUCK).

Puck or ynpassiennero - ,0bb AceT MeHMIXMBHT” ALl ocurypsiBa noaxoAsila opraHn3aumoHHa
CTPYKTypa, Y4aCTUETO Ha BMCOKOKBanUuUUMpaHM CneumanmcTn n npuiaraHe Ha noaxoasiuy MeToam
3a ynpaBfieHWe Ha nopTdeina, 3a MUHUMU3NPAHE Ha TO3W PUCK.

Crneyngbnyer puck or noprgpesisia — npon3Tvya OT PUCKa Ha PasMYHUTE BUAOBE LIEHHW KHUXKA M
OT CneunbUYHMS PUCK Ha APYXXECTBATa, YMUTO KHMXKA Ca BKIIOUYEHM B nopTdeiina.
Bcuuku BUaoBe puck noanexaT Ha NOCTOSIHEH aHaNM3 U KOHTPOJT OT YNpaBnsiBalloTo ApY>eCTBO.

2.16. OnpepensiHe Ha eMMCUOHHATA LleHa M LeHaTa Ha 06paTHO U3KynyBaHe Ha AsNoBeTe

HCA Ha eaunH asn Ha ®OHIA ce onpeaens Bcekn paboTeH AeH (HapeyeH AaeH T+1 ,4eH, B KOMTO ce
M3BbpLUBA OLiEHsSIBAaHETO") 3a nNpeaxoaHns (HapeyeH aeH T ,A€H, KbM KOWTO Ce M3BbPLUBA OLEHKaTa”
Wn ,JeH, 3a KOMTO ce OTHacs oueHkaTta”), cbobpa3Ho lMpaBunaTa 3a OLEHKa Ha nopTderna u
onpegensHe HeTHaTa CTOMHOCT Ha akTueuTe Ha ®OHA, KakTo M C AelcTBallaTa HOpPMaTMBHA
ypenba.

OueHka Ha nopTdenna ce m3sbpluBa oT “Obb AceT MeHnmxMbHT” ALl, KoeTo onpeaenst HCA
Ha ®OHJA n HCA Ha eanH aan u usuncngsa EC n LLOU noa koHTpona Ha baHkaTta—geno3uTap.

BpemeBn rpagpmk Ha npouyegypara 3a onpegesITHe Ha €MUCHOHHA CTOMHOCT M LeHa Ha
obparHo M3KynyBaHe Ha gssioBere Ha ®POHAA

1. Jo 10:00 yaca Ha fAeHs,, B KOWTO Ce W3BbplUBA oueHKkaTa (aeH T+1), YnpaBnsiBalloTo
ApyXecTBo nony4yasa ot ,LeHTpaneH genosutap” AL wnHbOpMaumsi OTHOCHO cAenKuTe 3a
npoaaxba n obpaTHO M3KyrnyBaHe Ha AsNOBe C NMPUKIIOYMA CETBIMEHT U 3a 6post asnose Ha
®OH/A B obpalleHne KbM Kpast Ha AeH T;

. Mexay 10:00 1 12:00 yaca Ha AeHsl, B KOMTO ce M3BbPLUBA OLieHKaTa (aeH T+1):

e (e ornpepens cnpaeBea/iMBaTa CTOMHOCT 3a [eHsl, 3@ KOMTO Ce OTHaca oueHkata (aeH T),
cbrnacHo lMpasunata 3a HCA; [JaHHUTE W/vnu aHanu3uTe, U3MNON3BaHW Npu onpeaensiHe Ha
cnpaBeanuBaTa CTOMHOCT Ce npwuniaraT KbM M3UYMCIIEHWETO Ha CbOTBETHATa LeEHa M ce
CbXpaHABaT MUHUMYM NET rOANHM.

e Ce M3BbpLWBA MNpeoLeHKa Ha akTMBUTE MO CrpaBeavMBa CTOMHOCT, M3roTeBsi ce GanaHC Ha
®OH/A v ce onpeaens HCA Ha eavH Asn KbM [eHs1, 38 KOWTO ce OTHacs oueHkaTa (aeH T).

3. o 12:00 yaca Ha AeHsl, B KOWTO Ce WM3BbpLBA oueHkaTa (aeH T+1) YnpaBnsiBawoTo
APY>XeCcTBO npefoctaBs Ha baHkaTa-geno3uTap uanata uHdopMaums 3a onpegeneHata HCA
Ha eavH asan (BkuuTenHo 3a 6pos Ha npogageHuMTe UM 0O6paTHO M3KyneHu AsSoBe C
MPUKOYUA CETBIMEHT), KakTo 1 3a u3uucneHute EC n LIOW.
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4. Oo 13:00 yaca Ha JAeHs, B KOWTO Ce W3BbplIBA oueHkaTa (aeH T+1) YnpaBnsiBawwoTto
APY>XeCTBO nosny4yasa NnoTebpxaeHne ot baHkaTta—aenosuntap 3a usumcnennte HCA, EC n LLIOW.
5. YnpaBnsiBaloTO APY>XECTBO, A0 Kpas Ha Bcekn paboTeH aeH (T. e. ao 17.00 yaca), B KOMTO ce
n3BbpLIBa oueHKkaTa (aeH T+1), obsesisa EC n LLOU Ha asnosete Ha ®OHJA, onpeaeneHu 3a

QieHs1, 33 KOMTO Ce oTHacs oLieHkaTa (aeH T):

¢ [lo noaxoasuw, HaunH nocoyeH B lpocnekTa 3a I'IY6J'IVI‘-IHO npeanaraHe Ha asnose U [JokyMeHTa

C Kno4vosa nHpopmauma Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, C KOETO YNpaBnsBallOTO APY>KECTBO MMa CKJIHOYEH [OroBOp 3a MO/M3BaHe Ha
Mpexa oT opu1cKn, KOETO/UTO r'v 06s1BsIBa/T Ha ruwieTaTa 3a npoaaxbda/obpaTHO U3KynyBaHe.
6. YnpaBnsiBawWoOTO ApPYXecTBO obsBsaBa B KomuncmaTta o6obuieHa nHdbopMaumns 3a eMUCUOHHUTE
CTOMHOCTU W LIEHUTE Ha 0BPaTHO M3KyMnyBaHEe Ha ASNIOBETE M ABA MbTU MECEeYHO — 3a nepuoja
OT MbpPBO A0 NETHAAECETO YMC/NO Ha Mecela WM OT LUeCTHaAECeTO YMCNO A0 Kpasi Ha Meceua.
3aabMKEHNETO 3a YBEAOMSIBaHE Ce M3Mb/IHSABA B CPOK TpM pabOTHM AHM CYUMTAHO OT Kpas Ha

CbOTBETHUA OTHETEH Nepuoa.

7. W3suucnenute cbrnacHo Mpasunata 3a HCA EC n LLOU ce nybnukysaT B UHTepHET CTpaHuuaTa

Ha YnpaBnsBalloTo ApyXecTBo- www.ubbam.bg

8. Mpun un3umcnasaHe Ha HCA, EC n LIOW, YnpaensaBawoTo ApYyXEeCTBO M3MOf3Ba MOAXOAAL
codTyep, KOMTO My MO3BOMsSIBA Aa BOAM cyeToBoACTBOTO Ha ®POHIA oTAENHO OT CBOETO

cobcTBeHoO.

9. UanaTta gokyMeHTauus u nHdopmaums, nsnonssaHa 3a onpegensHe Ha HCA, EC n LIOU ce
CbXpaHsiBa OT YNpaBnsBalOTO APYXECTBO HAa XapTWEH, MarHUTeH, ONTUYEH unu Apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 roavHK, MO Ha4uH, OCUrypsiBall AOCTbMN A0 Hes eAMHCTBEHO
Ha OTOpU3MpaHW OT Hero Mua. 3a AOMbJIHUTENHA CUIYPHOCT, MHdOpMaumMsTa ce CbXpaHsiBa U

Ha BTOpU MarHUTEH HOCUTEN.

2.16.1. MeTtoa M yecToTa Ha M34YUCNssBaHE HAa eMUMCUMOHHATa LleHa M LeHaTa Ha obpaTHO

M3KyrnyBaHe

EMUcMOHHaTa cToMHOCT M LleHaTa Ha 06paTHO M3KynyBaHe ce onpeaensT Bceku paboTeH AeH OT
Ynpasnssawo apyxectso ,0Obb AceT MeHMmkMbHT” A[l, Ha 6a3aTa Ha OUEHKa Ha aKTUBUTE U

nacveute Ha ®OHJA 3a npeaxoaHus paboTeH aeH.
HeTHaTa CTOMHOCT Ha akTuBuTe Ha eanH aan (HCA 1/asn) ce usumcnsaea no cnegHata gopmyna:

HCA 1/p9/1 = HetHata CToMHOCT Ha aktuBute Ha ®OHAA / BposiT 45/10B€ B 06pblYEHNE
EMucnoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn Ha ®OHIA.

EC = HCA 1/g4q71

LleHaTa Ha obpaTHo m3kynyBaHe (LIOW) ce onpeaens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH aan. ®OHADbT nma ase LIOU, B 3aBMCMMOCT OT CPOKa Ha AbpXXaHe Ha npuTexasaHuTe AA/10Be.

LION Ha gsioBe, avpxaHn Hag 1 rogmHa n 6 meceya = HCA 1/4491
Lo Ha gs/108€, Abpxanu nog 1 rogmHa n 6 meceya = HCA 1/aa/1 — 0.4%*HCA 1g91

2.16.2. TakcK, CBbp3aHU C EMUTUPAHETO U 06pPaTHOTO U3KyNnyBaHe Ha AsiioBeTe

Pa3xoam 1 Takcm 3a UHBECTUTOPA :

e pa3xoaM 3a 0bpaTHO M3KynyBaHe, B C/ly4all Ye MHBECTUTOPLT MOXEenae Aa M3Kynu obpaTHo
MbpBOHAYaNHO NpPUACOUTUTE ASNOBE 3a CPOK MO-ManbK OT 1 rognHa u 6 mMeceua — B pa3mep

Ha 0.4% OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha eaunH Asn.
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e WHBECTUTOpMUTE 3analiaT CbOTBETHUTE 6AHKOBM TaKCK 3a U3BbPLUEHUTE OT TSAX NpeBoaw.
e [pYyrn pasxoam n Takcu, npeasuaeHn B Tapudata Ha Obb A/l, KOUTO npuemaT nopbyku BbB
Bpb3Ka ¢ doHAa.

EMWCMOHHaTa CTOMHOCT Ha eAuH A € paBHA Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €a4uH As.
LleHaTa Ha obpaTHO M3KynyBaHe Ha eAuH AsN € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
AsiN, B CNyYal, Ye nputexaTenaT Ha AS/I0Be M'M ObPXMU 3@ CPOK NO-Ab/br 0T 1 roanHa n 6 Meceua.

B cnyyait Ha enaHue OT CTpaHa Ha WHBECTMTOPA Aa M3BbplUM 06paTHO M3KynyBaHe B MO-KPaTbK
CPOK, LieHaTa Ha 0bpaTHO M3KynyBaHe € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn,
HamaneHa c 0.4% pa3xoaM no obpaTHO u3KynyBaHe. Pa3xoauM Mo obpaTHO W3KynyBaHe He ce
HaunCnaABaT, ako OT JaTaTa Ha MbpBOHAYaNHO MHBECTMPaHaTa CyMa € MUHan CPOKbLT MO U3peyeHue
MbpBO. 3@ AaTa Ha MbpBOHAYasHO MHBECTMPaHaTa CyMa Ce CyvTa [aTaTa, Ha KOSATO K/IUEHTLT e
3aKynun AssoBe 3a MbpBU NMbT, NPXU YCIIOBUE Ye He e npaBusl 06paTHO M3KYMNyBaHe Ha Te3n AS/10Be 3a
nepuoga.

CpokbT OT 1 roanHa 1 6 Mecela 3amo4yBa a Teye OTHOBO OT MOMEHTa, B KOMTO K/IMEHTLT Npoaase
BCMYKM NpUTEXaBaHM OT HEro As10BE U noAaZe nopbyka 3a 3aKyrnyBaHe Ha HOBW.

Mpy nNpoMsHa Ha pa3sMepa pa3xoauTe 3a eMUTMpaHe W BbBEXAAHE Ha pas3xoau 3a obpaTHO
u3KynyeaHe Ha panosete Ha ©®OHOA, YnpaBnsaeawoTo APYXECTBO € AMbXHO [a YBeaoMu
nputexatenute Ha paanose Ha OOHOA 4ype3 nybnukauusi Ha WHTEPHET CTpaHuuaTta cu
www.ubbam.bg, He3abaBHO cnea opobpeHneTo Ha npoMenuTe B [lpaBunata Ha OOHAA ot
KomncuaTa 3a ¢MHAHCOB Haz30p. 3aAb/HKEHMETO MO MPeAXOoAHOTO M3PEYEHUE Ce U3MbJHSBA Hal-
KbCHO Ha cneaBalumns ieH Cnej y3HaBaHETO 3a 040OpeHNETO Ha NPOMEHUTE.

AKo e ponycHaTa rpellka npyu M34MCiIsiBaHE Ha CTOMHOCTTA Ha eauH Asin, B pe3ynTaT Ha KosiTo e
3aBMLLIEHA HEroBaTa EMUCMOHHA CTOMHOCT WM € 3aHMKEHa HeroBaTa LieHa Ha 06paTHO M3KymnyBaHe C
Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH AsN, YNpaBnsBaLWOTO APYXKECTBO WM
baHkaTa-geno3nTap ca AMbXHU [a Bb3CTAHOBAT pasfvKaTa Ha npuTexaTens Ha As/10Be, 3aKynui
ASN0BE MO 3aBULIEHA EMWCMOHHA CTOMHOCT, CbOTBETHO Mpoaan 0bpaTHO ASNOBETE CU MO 3aHMXKEHA
ueHa, ot cpeacresata Ha ®OHIA B 10-gHEBEH CPOK OT KOHCTATMPAHETO Ha rpelukaTa, OCBEH ako
npuTexaTenaT Ha asnose e 6un HegobpoCbBECTEH.

AKO e ponycHaTa rpellka npyu M34MCiIsiBaHE Ha CTOMHOCTTA Ha eauH Asf, B pe3ynTaT Ha KOsiTo e
3aHMXXEHA EMUCMOHHATa My CTOMHOCT WK € 3aBWLLEHa LieHaTa My Ha obpaTHO M3kynyBaHe ¢ Hag 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsBalloTO APY>XeCTBO win baHkaTa-
[eno3uTap ca ASTbXHW Aa Bb3CTaHOBAT pa3nukata Ha ®OHAA B 10-aHeBeH CPOK OT KOHCTaTUPAHETO
Ha rpeLukara.

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

NHBeCcTMTOpMTE 3annallat CbOTBETHUTE 6aHKOBM TaKCK 33 U3BbPLUEHUTE OT TAX NPEBOAM.

Mopbykn 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHLOA M nokynka Ha Asnose OT Apyra
KonekTuBHa MHBecTMumMoHHa cxema (KNC), cbwo ynpaenssaHa oT [pyxecTBoTo, n obpaTHO mMoraT Aa
ce nopasat camo 3a KUC B egHa v cbuia BanyTa.

B cnyvanTe Ha egHoBpeMeHHa npofaxba Ha asnose Ha ®OHIA v NOKynKa Ha AsnoBe OT Apyr JIeBOB
[A0roBopeH oHA, Cblo opraHu3upaH v ynpaenssaH oT “"Obb AceT MeHMmMKMBbHT” ALl, MIHBECTUTOPBLT
3annawa pasxoaute 3a 06paTHO M3KynyBaHe B C/lyyal, Yye OT MbpBOHAYasHOTO MpuAobMBaHe Ha
[SN0BEeTE B U3TEKB CPOK MO-ManbK OT 1 rognHa u 6 Meceua. Pa3xoaute 3a 06paTHO M3KynyBaHe Ha
®oHpa ca nocoyeHu B T. 2.16.2.

AKO OT MbpBOHaYanHOTO NpuaobuBaHe Ha AANOBETE, KOUTO WMHBECTUTOPLT MpoAaBa B paMKUTE Ha
efHoBpeMeHHaTa npogdaxba Ha asnose Ha ®OHIA 1 nokynka Ha AsnoBe OT ApYr SIeBOB AOroBopeH
¢oHA, CbLLo opraHunsvpaH 1 ynpasnsisaH ot “Obb AceT MeHMaxMbHT” A[l, € U3MUHanN CpoK noseye OT
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1 roanHa n 6 Meceua, AANOBETE ce M3KYMnyBaT 06paTHO, CbOTBETHO NPUAOOMBAT, NO HETHA CTOMHOCT
Ha aKTMBUTE Ha eaunH asn.

B cnyyai, ye MHBECTUTOPBLT HE NpoAaBa LSNOTO NPUTEXaBaHO OT HEro KOMIMYECTBO AS/IOBE U Xenae
“3aaBaHe Ha Aerno3vTapHa pasnucka 3a OCTaTbKa, KAaKTO W 3a HOBOMPMAOOUTUTE AANOBE, TOW CrieaBa
Ja 3annatm CcpeacTBa 3a MOKpPMBaHe Ha TakcaTa 3a M3[4aBaHe Ha Jerno3vTapHa pasfnucka 3a
NOKYrNKaTa, a 3a OCTaTbKa OT NpuTeXaBaHWUTe OA/10Be MofdaBa OTAeNHa MNopbuyka 3a M3gaBaHe Ha
Jerno3uTapHa pasnucka.

MopbuknTe 3a u3gasaHe u obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce M3NbAHSABAT, CaMO aKo
WHBECTUTOPBLT € OCUrYpu CpeacTBa 3a U3MbJIHEHMETO Ha CamaTta caenka.

»,OBb AceT MeHnmXMBHT” ALl e ocurypuno Mpexa ot oducu (ruwerta), KbAeTo MHBECTUTOPUTE MoraT
[Ja noaasaT MOPbYKM 3a MOKynka M npopaxba Ha asnosete Ha ®OHIA. ToBa ca KIOHOBETE Ha
“ObeanHeHa bvnrapcka baHka” Al B cTpaHaTa, nocoyeHn B [lpunoxeHne N2 1 kbM HacTosLWMSA
MpocnekT, BKAYMTENHO N BbB BupTyanHus knoH Ha “"Obb"” ALL.

B cnyyaln uye u3BbpwBaAT MOKynka wau npoaaxba Ha AasnoBe Ha ®OHOA npe3 Tasu Mpexa,
WHBECTUTOpUTE He 3annawaTt AOMb/HUTENHNM OpoKEepCKM TaKCM W KOMWUCUMOHHM, CBbpP3aHW C
OCbLLUECTBABAHETO Ha peasniHa caesnka Nno eMUTUpaHeTo MM obpaTHOTO M3KyNyBaHE Ha AsoBe Ha
®OHOA.

Korato ®OHZA nHBeCcTUpa B ASN0BE Ha APYrU KONEKTUBHU MHBECTULMOHHM CXEMU WK NpeanpusiTus
3a KONIEKTMBHO MHBECTUpPaHe, ynpasnsiBaHW npsko mav no generaums ot ,,OBb AceT MeHWaXMbHT”
Al vnn oT Apyro ApyxectBo, ¢ koeto ,Obb AceT MeHnmkMbHT” Al e CBbp3aHO 4pe3 06Lo
yrpaBneHve WAM KOHTPOS, WM 4Ype3 3HAYUTENHO MpPsSKO WAM Henpsiko ydactue, ,OBb Acet
MeHnmKMbHT” ALl nnn Apyroto ApY»XecTBO HAMa da cbbupaT Takcu npu npogaxbata n obpaTHOTO
N3KyryBaHe Ha AS/I0BETE HA Ta3W KONEKTUBHA MHBECTULMOHHA CXema.

2.17. HaumHK, MecTaTa M yecTtoTaTa Ha nybsimKyBaHe Ha eMUCUMOHHATa LieHa U LieHaTa Ha
o6paTtHO M3KynyBaHe Ha asnoBeTe

»,OBb AceT MeHnmKMbHT” Al Ny6iMKyBa eMUCMOHHATa CTOMHOCT M LieHaTa Ha 0b6paTHO WM3KynyBaHe
Ha asnose Ha ®OHIA Bceku paboTeH [eH Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsaBalloTo APY>XeCTBO
www.ubbam.bg. Apyru1 cbobuenuns, npeasuaeHn B 3akoHa v Mpasunata Ha ®OHOA ce nybnukysaT
Ha CblUaTa MHTEPHET CTpaHuua.
MHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ pocnekTta, MpasunaTta Ha ®OHAA, [JokyMeHTa C KIK04oBa
nHdopMaumnsa 3a WMHBECTUTOPUTE WU MEPUOAUYHUTE OTYETW, KaKTO W [a nosyyaT AOMbJHUTENHA
nHdopmauns scekn paboteH aeH ot 8:30 go 17:00 vaca B :
e Oduca Ha ,Obb Acetr MenupxmbHT” A: byn. ,Butowa" 89 b, 1463 Codwus, Bbnrapus,
eneKTpPoHHa nowa: www.ubbam@ubb.bg.
e KnoHoBeTe Ha ,ObeanHeHa bbvnrapcka baHka” A/l B CTpaHaTa, B paMKuTe Ha paboTHOTO MM
BpPEME C KIINEHTMU.
e VHTepHeT cTpaHMuaTa Ha YNpaBnsBalloTo APYXeCTBO Ha aapec: www.ubbam.bg

2.18. UHdopMauus OTHOCHO HauMHa, pa3Mepa U U3UMCNSBAHETO Ha Bb3HarpaXkaeHUeTo,
NJ1aTUMO OT AOroBopHus (hOHA Ha YyNpaB/SBALLOTO APYXKECTBO, AENO3UTaps Wiu
TPETU NNLA, KaKTO U Bb3CTAaHOBABAHETO Ha pa3xoauTe OT AOroBOpHus (poHA Ha

ynpaBisaABalLlOTO APYXECTBO, A€N03UTapAa WIN TPETU JInla

Bb3HarpaxpaeHuero, nnatuMmo ot ®OH/1A Ha YnpaBnsiBawloTO APYXXeCTBO
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Bb3HarpaxaeHneTo Ha YnpaBnsBalloTO APYXXECTBO Ce Oornpeaens KaTto npoueHT B pa3mep Ha 2.90%
(aBe USNO M AeBET Ha CTO) OT CPeAHO roAauvliHaTa HeTHa CTOMHOCT Ha aktueBute Ha GOHIA.
N3uncnsaea ce Bcekn paboTeH AeH Ha 6a3ata Ha paboTHMTE OHM B roAMHaTa, KaTo B Kpasi Ha
roguHaTta ce u3paBHsiBa.

B cnyyan, ye ce nonyunm HaannateHa CyMa OT cTpaHa Ha ®OHOA, T9 ce npucnaga oOT
Bb3HarpaXxaeHneTo 3a Mecey [lekeMBpu. YNpaBnsBawoTO APYXECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa)aeHMe MeCeyHo KaTo Hapexaa nnawaHeTo oT cMeTkute Ha ®POHIA B baHkaTa—aenosutap
KbM MocoyeHa OT Hero cMeTka Ao 10-To (A@eceTo) uMcno Ha Meceua, CneaBall Meceua, 3a KOWTO
Bb3HarpaXxaAeHNeTo Ce ObJDKU.

Bb3HarpaxaeHuero, nsiatuMmo ot POHA Ha baHkaTa Ageno3uTap

M3uncnsisa ce 3a Bcekun Mecel, Ha 6asaTa Ha CKIIOYEHWUS AOroBOp 3a AeN03UTapHW YCyru, KaTo ToBa
Ca: Takca 3a NpoBepKa Ha M3unceHaTa OT YNpaBnsBaLlOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOMHOCT Ha aKTUBWTE Ha eAWH ASS, EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha
®OHOA, Takca 3a CbXxpaHeHMe u TpaHcdepn Ha (UHAHCOBU WMHCTPYMEHTW, 6aHKOBM Takcu 3a
NpeBoAM, TakCK 3a KOPropaTuMBHW CbOWUTUSA, CbaencTBue npu npunaraHe Ha Crnoroaba 3a v3bsireaHe
Ha ABOWHO AaHbYHO obnaraHe/ v Apyrv TekylM pa3xoau, CBbp3aHu C yrnpaBneHWeTo Ha nopTtdeiina
Ha ®OHIA.

Bb3HarpaxpaeHuero, nnatumo ot ®POHA Ha Tpetu nmua (MHBECTULIMOHHU NOCPeAHULM,
LleHTpaneH geno3utap, Komucusa 3a comHaHcoB Haa3op)
MN3umcnaea ce Ha 6azaTta Ha CKIOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTaHoBsiBaHe Ha pa3xoau ot DOHOA

OOHJA Bb3CTaHOBSIBA pa3x0oAu HamnpasBeHUM OT YNpasnsBawoTO [APY)XEeCTBO, CaMO Korato TO e
HanpaBwW/Io TakMBa Nnpu yupeassaHeTo Ha ®OHA.

OOHAODbT He Bb3CTAaHOBSABA pa3Xxo4uM Ha Apyryn TpeTun nuua.

2.19. UHdopmMaumsa OTHOCHO NoJsIMTUKA 3a obe3neueHune

Monutuka 3a obe3neveHMsiTa U 3a peuvHBECTUpaHe Ha napuyHOTO obesnedyeHne Ha doHaa wu
MonuTuka 3a npeaBuXAaHe Ha eBeHTyasHW 3arybu OT akTMBW, MOMydYeHU KaTto obe3neyeHne Ha
®oHpa no un. 48a, an. 9 n 11 ot Hapeaba N2 44 we ce npunarat, ako NpeaBapuUTeNHO ce npeasuav
B MpaBunaTa 3a AelHocTTa Ha ®oHAa W HeroBusi akTyaneH lpocnekT, ®OHALT Aa WMHBECTMPA B
AEepVBaTUBHM (PUHAHCOBU WHCTPYMEHTW, KOUTO M3NCKBAT KaTo obe3neyeHve akTMBW, KaKTO M Aa
npunara TeXHUKM 3a epekTUBHO yrpaB/ieHNE Ha NopTdela, B pe3ynTaT Ha KOUTO LUE Noy4yaBa KaTo
obe3sneyeHne akTuBM.

Mpun n3non3eaHe Ha TEXHUKN 3a ePEeKTUBHO yrpaB/ieHe Ha nopTdenna u Npu CKoYBaHe Ha CAENKK
C M3BBHOOPCOBO TbpryBaHW AepuBaTMBHM MHCTPYMeHTH, DOHABLT MOXe Aa nosy4vaBa obesnedeHue c
Luen HamasieHMe Ha pucKa OT HenjaTeXoCnoCobHOCT Ha KOHTpareHTa. Bcsko obesneveHue, KoeTo
@®oHABLT nonyyasa 3a Tasu Len, cnefBa Aa CbOTBETCTBA Ha MPUIOXKMMOTO 3aKOHOAATENICTBO M Mo-
cneuManHo No OTHOWEHWE Ha M3UCKBAHWMATA 3a JIMKBUMAHOCT, OUEHSIBAHE, KayeCTBO HAa €MUTEHTa,
Kopenauusita u pucka, CBbp3aH C yrnpasneHue Ha obe3neyeHneTo.

B cnyyauTe, korato OT MMETO M 3a CMeTKa Ha PoHAa Ce M3BbLPLWBAT CAENKU C M3BBHOOPCOBU
(bnHaHCOBM aepuBaTU U Ce M3MON3BaT TEXHUKM 3a edeKkTMBHO ynpaBneHne Ha nopTdenna, BCAKO
obe3neyeHne, M3NOM3BAHO 3a HaMasnsBaHE Ha pUCKOBATa eKCNo3vuMs KbM HacpeliHaTa CTpaHa, no
BCSIKO BpeMe criefiBa Aa OTroBaps Ha CleiHuTe KpUTepum:

1. NMKBMAOHOCT - BCSKO NOJSTy4eHO obe3neyeHune, C U3KIKYEHNe Ha NapuyHUTe cpeacTsa, Tpsbea aa e
C BMCOKa IMKBUAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap uiv MHOroCTpaHHa CUCTeMa 3a TbproBus
C Npo3payHo ornpeaensiHe Ha LeHUTe, Taka Ye Ja Moxe Aa 6bae npoaaaeHo 6bP30 Ha ueHa, 6nnska
[0 HeroBaTa oLeHKa npeaun npoaaxbara;
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2. OUEHsIBAaHE - BCAKO MOMy4YeHO obe3neyeHne Aa 6bAe OUEHSIBaHO HaW-MaNko BeAHBX AHEBHO.
AKTMBM C BMCOKa BOMaTUIHOCT He Ce npueMaT KaTo obe3sneyeHne, OCBEH ako e npeaBuaeH
[OCTaTbYHO KOHCEPBATMBEH MPOLEHT, C KOMTO Ce HaMmansBa NpeaoCTaBeHOTO obe3neyeHne
(XebpKbT);

3. BMCOKO KayeCTBO Ha EMUTEHTa;

4. kopenaums - aa 6bae n3gaaeHo OT EMUTEHT, KOMTO e He3aBMCMM OT KOHTpareHTa Mo caenkata u
KOMTO Ce o4YaKBa [a He MPOsiBU CUSIHA 3aBUCMMOCT OT pe3ynTaTuTe OT AeMHOCTTa Ha KOHTPareHTa;

5. anBepcndukaums Ha obesnedeHneTo - Aa 6bae AOCTaTbYHO AnBEpCUGUUMPAHO MO OTHOLEHME Ha
[AbpXXaBuTe, Nasapute U eMUTEHTUTE, KaTo eKCno3uumsTa KbM OnpeaeneH eMuUTeHT He TpsibBa da
npesuwaBa 20% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAQ;

6. p1CKOBe, CBbP3aHu C yrpaBneHue Ha obe3neyeHneTo;

7. Npn NpexsbpfsSHeE Ha AaN NONy4YeHOTO obe3neveHre ce AbpXW OT Aeno3vTaps Ha KOMeKTMBHAaTa
NHBECTULUMOHHA CXeMa;

8. KonekTMBHaTa MHBECTMLUMOHHA CXemMa MOXe Aa MPUCTbMM KbM U3MbJHEHWE BbPXY MOSYYEHOTO
obe3neyeHne No BCAKO BpeMe H6e3 no3oBaBaHe Ha HacpellHa cTpaHa unn ogobpeHne oT Hes;

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

10. napuyHOTO 06e3neyeHre MoXxe camo Aa bbae:

a) B/IOXEHO Ha Aeno3unT npu auue no y4n.38, an.1, 1.6 ot 3AKUCANKAU ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHU AbPXKABHWN LEHHU KHUXA;

B) M3MOM3BaHO 3a UenuTe Ha obpaTHU peno-CcAenku, Npu ycroBue 4Ye cAeflkKUTe ca C KpeauTHM
WHCTUTYUUN, KOUTO Ca OBeKT Ha npyaeHumaneH Hagsop, M 4ye dOoHAa MOXe No BCSAKO BpeMe Aaa
nosyyn obpaTHO NbJiHAaTa NapuyHa CyMa 3aefiHo C Ab/HKUMUTE NINXBU;

') NHBECTUPAHO B KPAaTKOCPOYHM (POHAOBE HA Napu4yHUS Nasap.

YnpaBnsBawloTo ApYXXeCTBO npuema Kato obesneyeHve 3a cMeTka Ha PoHaa:

1. TlapuyHu cpeacTea;

2. O6nuraumun, nsgageHn Unn rapaHTMpaHu OT AbpXKaBa YieHKa uav apyra Abpkasa, CTpaHa no
Cnopa3symeHuneTo 3a OpraHusaumsita 3a MKOHOMUYECKO CbTPYAHUYECTBO U pasBUTUE, TEXHU
LieHTpasniHn 6aHKK, TEXHN OpraHn Ha MECTHOTO caMoynpaBfieHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTULUMOHHA 6aHKa UK OT Ny6iMYHa MeXayHapoaHa opraHu3aums,
B KOSATO 4YfieHyBa MOHE eAHa AbpXKaBa Y/eHKa, KAKTO M KBanuduumMpaHu AbArOBU LEHHM
KHWXXa, U34aEHN WU rapaHTMpaHu OT TPETU AbPXXaBW C KPEAUTEH PEWTUHT, HE MO-HUCBHK OT
WHBECTULIMOHEH, MPUCbAEH OT areHUMsl 3a KpeauUTeH pPENTUH, perucTpupaHa wam
ceptTuduumpara cernacHo PernamenT (EC) N2 1060/2009.

YnpaBnsiBaloTO APYXeCTBO Onpeaens M3ucKyemata creneH Ha obesneveHne B CbOTBETCTBME C
npunoxumute 3a @PoHaa NMMUTM 338 PUCK KbM KOHTpareHTa M OT4YMTalkM €ecTecTBOTO W
XapaKTepUCTUKUTE Ha CAENKUTE, KOHTpareHTa W HeroBaTa KpeauMToCnocobHOCT u npeobnagasawmTe
nasapHu ycnosums.

YnpaBnsgawoTo ApyXectBo Ha ®doHAa npaBu HaMmaneHue Ha npefocTaBeHOTo obe3nedeHne
(XebpKbT), KaTo B3eMa npeasua cnegHuTe hakTopu:

1. Bua Ha nonyyeHOTO 0be3neyeHue;

2. MatypuTeT Ha obe3neyveHneTo (ako e NPUIoXKMMO);

3. KpeauTteH pedTUHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NPUIoXUMO).

JonbnHUTENHO HaManeHue (XebpKbT) Ha NPeaocTaBeHOTo obe3nedeHne Moxe Aa 6bae HanpaseHo,
KoraTo TO e BbB BaslyTa, pa3nnyHa OT eBpo.

HenapuyHOTO 0be3nedeHne ce CcbxpaHsBa no noacMeTka Ha ®oHaa npu Herosust [enosuTtap. To He
MOXE [a Ce NpoAaBa, peuHBecTupa Win 3anara.

®oHABLT MOXe fAa npodaBa (UHAHCOBUTE WHCTPYMEHTM, MpefocTaBeHW Kato obe3nedeHne, B
CNlyyauTe, KOraTo HacpeljHaTa CTpaHa He € M3MbJHWIA CBOM 3aAb/DKEHUs Mo A0roBopa 3a peno
caenka u CbrnacHo A0roBopa HeM3Mmb/IHEHMETO AaBa TakoBa NpaBo Ha PoHAa.

MapuyHuTe cpeacTBa, NpueTy kaTo obesneyeHne, MoraT Aa 6baaT MHBECTUMPaAHU CaMo NO CleaHUs
HauMH:
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1. [a 6baat BnoXxeHn Ha aeno3uT B nuue no yn. 38, an. 1, 1. 6 3AKNCANKKY;
2. [da 6baaT uHBECTUPaHM BbB BMCOKOKAYECTBEHU AbPXXAaBHU LIEHHN KHUXA;

3. [a 6baaT “3non3BaHM 3a LeMTe Ha obpaTHM peno CAENKM, NMpU YCNoBME Ye CAeSKuTe ca C
KPEeAMTHN MHCTUTYUMKM, KOMTO ca 06eKT Ha MpyAeHUManeH Haasop, M ye PoHABLT Mo BCSIKO
BpPEME MOXe Aa Nony4n 06paTHO MbJiHaTa NapyMyHa CyMa 3aeaHo C Ab/HKUMUTE JIUXBM.

4. [a 6baaT MHBECTUPaHM B KPAaTKOCPOUHM (DOHAOBE Ha MapuyHMs nasap.

MapuyHMTE CpeacTBa, NPUETU KaTo obesneyeHne, ce UHBECTMPAT MpY CrhasBaHe Ha NPUHUMNIUTE 3a
AanBepcnduKaumns, NPUIOKMMU KbM HENMApUYHOTO 0be3neyeHue.

®oHABLT MOXe Aa NpeTbpnu 3arybu npu MHBECTMPAHE Ha MOJYYEHOTO MAapuU4HO obe3nedyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMSI Ce MOHWXW. Tol Lie 6bae 3aAb/MKEH Aa NOKpue pasnukaTa
B CTOMHOCTT@ MeXAay MbpBOHAYasHO Mony4yeHoTo obesnedyeHne, MoANeXallo Ha BpblLiaHe Ha
KOHTpareHTa, u nosay4eHaTa ot npogaxbaTta Ha MHBECTMUMSITA CyMa, KOETO Lie Aoseae Ao 3aryba 3a
®oHAa

3. Nudopmaumsa otHocHo [leno3uTtaps (baHkaTta — geno3uTtap)

3.1. HawuMeHOBaHMe, npaBHO-OpraHM3auMoHHa <¢opMa, cegasmie W  [NaBHO

ynpaBJ/ieHUne, ako € pa3JiIn4yHO OT cefaJIULLETO.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapua” Al

Cepanuuwie M agpec Ha ynpaBneHme: Penybnuka Bbnrapusi, 1766 rp. Codus, pavioH Butowa, yn.
"OkonospbcreH MbT" N2 260;

[AaTa Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha Tbproeckute ApyxectBa € PeweHne N2 1 Ha 7-mu cbctas Ha CIC ot
15.05.1991 r. no ¢.A. N2 10646/1991 r, napt. N2 414, Tom 4, ctp. 91, npepeructpupaHa B
TbproBckma perncTbp KbM AreHums no BnuceaHusaTa ¢ EVMK: 000694749;

Jinuensuna N2 b 05 / 02.04.1991 r., u3pageHa ot bonrapcka HapoaHa baHka (BHB) 3a n3BbpluBaHe
Ha 6aHKOBa AEMHOCT;

Tenedonm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnekTpoHeH aapec (e-mail) : custody@postbank.bg

EnekrTpoHHa ctpaHuua B MHTepHet (web-site) : www.postbank.bg

HOpo6aHk bBbuarapus no wusnonssa cneaHute baHkM-nogaeno3uTapyu Ha uYyXXAu
KanuTasaoBM nasapm:

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 — Ckonne, MakeaoHus
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3.2. [oroBop 3a geno3uTapHu ycnyru. ®yHkumm Ha baHkaTa-geno3uTap.

OTHOLLEeHMATa Mexay YNPaBnsBaLLOTO APYXEeCTBO, NPeACTaBnsBaLlo AOroBOpHUS OHA, OT eaHa
CTpaHa 1 6aHKaTa [enosuTap, oT Apyra CTpaHa, ce ypexaaT C [0roBop.

[loroBopbT ¢ 6aHKaTa Aeno3uTap ce CKKYBA MpK CNasBaHe Ha YCTaHOBEHUTE M3UCKBaHWS U
orpaHunyenus B 3AKNCANKKW, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHUMaNHUTE 3a4b/MKUTENHM €NIeMEHTN Ha AOroBoOpa Mexay YrpasisBalloTO APYXXeCTBO U
aenosutaps ce onpeaenst ¢ PernameHt (EC) 2016/438, kakTo cneasa:

a) OrfuCaHWe Ha YyCcnyrute, KouTo wWwe 6baaT nNpeaocTaBsHUM OT Aeno3uTapsi, KakTo M Ha
npoueaypvTe, KOMTO AENo3NTapaT TpsibBa Aa BbBeAe 3a BCEKM BMA aKTUBW, B KOMTO POHABLT MOXeE Aa
MHBECTUPA, U KOWTO My Ce MNoBepsiBa;

6) onncaHMe Ha HauMHa, MO KOWTO Lie Ce OCbLUEeCTBABAT (PYHKLMMTE MO CbXpaHEHWE U Haa30p
B 3aBMCMMOCT OT BMAA@ aKTMBM W reorpadckute permoHu, B Kouto POHALT Bb3HaMepsBa fAa
WHBECTMPa, B T.Y4. BbB BPb3Ka CbC 3a4b/DKEHUSATA MO CbXpaHsiBaHe, CnuUCbuUTE C AbpXasu U
npoueaypuTe 3a aobaBsiHe UM NpeMaxBaHe Ha Abp)XKaBu OT Te3M CMCbUM. TOBa € B CbOTBETCTBUE C
nHdopmaumaTa, npeaoctaBeHa B npaBunata Ha @OoHAa, B ydpeauTenHuTe [OKYMEHTUM U B
[IOKyMEHTUTE 3a npeasiaraHe, Kacaewm akTnenute, B KOMTO ®OHABLT MOXE [la MHBECTUPA;

B) CPOKbT Ha BalMAHOCT M YC/OBMSATA 3a WM3MEHEHMe W npeKpaTsaBaHe Ha A0roeopa,
BK/IOUMTENHO ObCTOsITENCTBaTa, KOUTO MoraT [a AoBedaT A0 MpekpaTsBaHe Ha A0roBopa, KakTo u
nHgopmauma 3a npoueayparta 3a npekpaTsiBaHe M npoueaypute, NOCPeACTBOM KOUTO AEeno3vTapsT
npeaasa usnaTa cbliecTBeHa MHMOPMaLMS Ha CBOS NPaBOMPUEMHUK;

r) 3agb/HKeHUsiTa 3a MNOBEPUTENTHOCT, MPWIOXUMM MO OTHOLIEHWE Ha CTpaHUTe CbracHO
CbOTBETHMUTE 3aKOHOBM W MOA3AKOHOBWM pasnopeabun. Te3n 3adb/DKeHUs He Bb3npensTcTsaT
Bb3MOXHOCTTa@ 33 KOMMETEHTHUTE OpraHu fa pasnonarat C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U
NMHdopMauuns;

L) cpeacTBaTa W npouefypute, NOCPeAcTBOM KOUTO AeNnO3uTapsaT rnpefasa Ha ynpasnsBalloTo
APY>XECTBO Uusnata uHdopmaums, KoaTo e HeobxoaMMma Ha TOBa APYXECTBO, 3a [a M3Mb/HABA
3a4b/DKEHNSATA C1, BKIIOYMTENHO Aa YNpaXKHsiBa BCUYKM CBbP3aHM C akTUBUTE MpaBa, U 3a Aa MOXe
[la IMa CBOEBPEMEHHA 1 TOYHA NpeAcTaBa 3a CMeTkuTe Ha PoHAa;

e) cpeacrTeata WM npoueaypuTe, MOCPeACTBOM KOMTO YNpaBnsBaLWOTO APYXECTBO Nnpeaasa Ha
Aeno3uTtapst usnata MHGopMaumsl, OT KOSTO TOM ce Hy)aae, 3a Aa U3MNb/HSABA 3a4b/IKEHMsITa CU —
UM ocurypsiea AoCTbMna My A0 Hesl, BK/OYMTENHO npoueaypute, NoCpeacTBoM KOUTO AEeno3vTapaT
LWe nonyyasa MHdOpMaUMs OT Apyry nvua, onpeaeneHn oT ynpasisBaLwoTo APYXeCTBO;

X) npoueaypute, KOUTO Cce npunaraTt npu niaHMpaHo M3MeHeHue Ha npasunaTta Ha ®oHaa, Ha
yuypeautenHute AOKYMEHTU WM Ha [OOKYMEHTUTE 3a npeafiaraHe, Kato noapobHo ce onuceaT
obcrosTencreata, nNpu KOUTO Aeno3uTapaT Tpsbea da 6bae WHbOpPMUpaH WMAM NpU KOUTO €
HeobxoaMMO npeaBapuTENHOTO Cbrnacue Ha Aeno3nTaps, 3a Aa ce NPUCTbN KbM U3MEHEHWETO;

3) uanata HeobxoamMa uH@oOpMaums, KOATO TpsibBa Aa ce O0bMeHM Mexay ynpaBnsiBaloTo
APYXECTBO, WM TPETO NnLe, AEWCTBALWO OT MMETO Ha PoHAa, OT efHa CTpaHa, U AenosuTaps — oT
Apyra, cBbp3aHa C npogaxbaTa, 3anuMCBAHETO, OTKYMyBaHETO, eMUTUpaHeTo, 06e3CUNBaHeTo W
0bpaTHOTO M3KyryBaHe Ha Asnose Ha OoHAa;

n) uanata HeobxoauMMa MHMOpMaums, KoATo TpsibeBa Aa ce obMeHVW Mexay ynpasBnsBalloTo
APYXXECTBO, WM TPETO Nnue, AEWCTBALWWO OT MMeTo Ha PoHAQ, OT efHa CTpaHa, U AenosuTaps — oT
[pyra, BbB Bpb3Ka C U3Mb/IHEHWETO OT AEMN03UTaps Ha 3aAb/DKEHMSTa MY;

W) KOraTo CTpaHuTe MO JOroBOpa Bb3HAMepsiBaT Aa Bb3/IOXaT Ha TPETO /iMue Aa M3MbJHSBA
TEXHUTE CbOTBETHMU 3aAb/DKEHNS — 3a4b/HKEHNETO PEAOBHO Aa NpeaocTaBAT MHMOpPMauUMs 3a BCAKO
onpefeneHo TPeTo Nuue, a Npu NoOUCKBaHe — NHGOPMaLMs 3a U3NON3BaHUTE KpUTepuu 3a U3bop Ha
TPETOTO NULEe W NpeaBUAEHUTE CTHMKWU 3a KOHTPONMpaHe Ha AeNCTBUATA Ha M36paHOTO TPETO NnLE;

K) MHdOpMaumsTa 3a 3agaduMTe U OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBopa BbLbB Bpb3Ka CbC
3agb/kKeHnsTa MM B obnacTta Ha npefoTBpaTsABAHETO Ha MNpaHeTo Ha napu u bopbaTta ¢
(pMHaHCUPaAHETO Ha Tepopu3Ma;
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n) WHGOpMaUMSITa 3a BCUMYKM MAPUYHM CMETKWU, OTKPUTM Ha WMMETO Ha YNpaBAsiBaLLOTO
APYXXeCTBO, AEMCTBALWLO OT MMeTO Ha PoHaa, u npoueaypaTa 3a yBeAOMSIBaHE Ha Aerno3vTaps 3a
OTKPMBAHETO Ha HOBA CMETKa;

M) wuHdoOpMaumsaTa 3a noeTanHata npouedypa Ha AenosvTaps, B T.4. 3@ JMuata B
ynpaBnsBaLloOTO APY>XXECTBO, KbM KOUTO Aeno3uTapsT TpsibBa Aa ce ob6bpHe, KOraTo 3anoyHe Takasa
npoueaypa;

H) 3agb/DKEHWETO, MOETO OT Aeno3uTaps, Aa M3BEeCTW, LOM Hayyun, 4Ye pasfgefieHMeTo Ha
aKTUBUTE HE € — WM Beye He e — A0CTaTbyHO, 3a Aa 6baaT Te 3alMUTEHN OT HECLCTOATENHOCT Ha
TPETOTO /MLE, Ha KOeTO B CbOTBETCTBME C uneH 22a oT [AupektnBa 2009/65/EC ca penervipaHu
(PyHKUMM MO CbXpaHeHne B AaAeHa oOpUCANKLMS;

0) npoueaypuTe, C KOMTO Ha Aeno3unTapsl Ce NMo3BOJIsiIBAa BbB BPb3Ka CbC 3aAb/HKEHUsTa My Aa
npoyyBa OEWCTBUATA Ha YMpPaBsBaLIOTO APYXECTBO M Aa OLUeHsBa KayecTBOTO Ha MosyyeHaTa
nHgopMauns, BKIKOUUTENHO Ype3 NonyYaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM Ha yNpaBnsiBalloTo
LPY>XECTBO MW Ype3 MnoceLleHnst Ha MACTO;

n) npoueaypvTe, C KOUTO YMNpaBsBAWIOTO APY)XXECTBO MOXE Aa aHanv3upa pesyntaTute Ha
[eno3nTapsi N0 OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/HKEHUS.

NHdbopmaunsTa 3a cpeacrteata v npoueaypute no 6ykeBu a) — M) ce nNocoysa B AOroBopa 3a
onpeaensiHe Ha Aeno3nTap M BbB BCAKO MNOCNEABALLO HErOBO M3MEHEHWE.

B poroBopa, yaocToBepsiBall, OnpeaensHeTo Ha Aeno3uTapsi, KakTo M BbB BCSKO NOCieABaLlo
CnopasyMeHue, ce Nnoco4sa NpPUIOXMMOTO KbM CbOTBETHMS AOrOBOP Mpaso.

be3HannuyHuTe PUHAHCOBU MHCTPYMEHTM, NpuTexasaHn ot ®OHA, ce BNMCBAT B perncrbpa Ha
“UeHTpaneH ageno3utap” Al KbM noacMeTkaTa Ha baHkaTa—a4eno3uTap, a OCTaHanuTe My aKTUBM ce
CbXxpaHsBeaT B baHkaTa-geno3uTtap, KOATO U3BbpLUBa M BCUUKKW NalwaHns 3a cMeTka Ha ®OHA.

baHkaTa pgenosvTap u3BbpLIBA Aeno3uTapHO o06cCnyxBaHe Ha [AOroBOpHUS OHA4 KaTo
CbXpaHsBa M OCbLUECTBSABa HaA30p BbpXy akTueBute Ha [oroBopHus ®oHA Npu cna3BaHe Ha
YCTAHOBEHUTE U3MCKBaAHUA M 3aab/hkeHus, npeasnaenn B 3AKUCAMKW, akToBeTe o npunaraHeTo My
n B PernameHT (EC) 2016/438 Ha Komucusita oT 17 pekemBpu 2015 roavHa 3a AOMb/IHEHME HA
OvpektnBa 2009/65/EO Ha EBponeiickns napnamMeHT M Ha CbBeTa Mo OTHOLLEHME HA 3aAb/HKEHMSTA
Ha aeno3utapute (PernamenT (EC) 2016/438), B TOBa UMCno:

1. ocurypsiBa, Ye nsgaBaHeTo, npoaaxbaTta, 06paTHOTO M3KynyBaHe M 06e3CuBaHETO Ha ASNOBETE
Ha [OroBOpHMSA (POHA Ce N3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpasBwiaTa Ha AOroBOPHUS (POHA;
2. ocurypsiBa, Ye CTOMHOCTTA Ha ASNOBETE Ha DOHAA Ce M3UMUCIABA MpWU CMA3BAHETO Ha 3aKOHa M
npasuiaTa Ha KOMeKTUBHATa MHBECTULIMOHHA CXeMa;

3. oCbLleCcTBSABa peAoBHa NPOBEpKa 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOAAT YNpaB/saBaLLOTO
APY)XECTBO M [eno3vnTapsT 3a akTUBUTE Ha KOJIeKTMBHaTa MHBECTULUMOHHA CXeMa, a B CiydauTe
no un. 37a ot 3AKNCANMKN — n CbC CMeTKMTE, KOUTO BOAM TPETOTO NIMLE;

4. ocurypsiea npeBexzaaHe B OOMYaHUTE CPOKOBE Ha BCMYKM MAPUYHWM CPeACTBa B MoN3a Ha
KONEKTUBHATA MHBECTULMOHHA CXEMa, NPOU3TUYALLMN OT CAENKU C HEMHU aKTUBMK;

5. ocurypsBa, 4Ye goxoabT Ha poHAa ce pasnpenens B CbOTBETCTBME CbC 3aKOHa M C npasBunata
Ha ¢oHaa;

6. Ce OTYMTa Hal-ManKo BEAHBX MeCeYHO Npes YnpaBnsBalloTO APY>XECTBO 3@ NMOBEPEHUTE aKTUBM U
M3BbPLUEHUTE C TAX Ornepauuu, BKOUMTENHO KaTo MpPeaocTaBsd MbflIeH OMUC Ha aKTUBUTE
Ha AOroBopHMsa poHA, A0 5-0 UMCno Ha cneggawms Mecel,.;

7. ocCbluecTBsiBa HabnogeHne Ha NapuyHUTE NOTOUM Ha (hOHAA, BKIOUMTENHO Creau Aann BCUYKK
nnawaHns, U3BbpLUEHUN OT MHBECTUTOPUTE WU OT TAXHO MME U 3a TAXHA CMETKa MNpu 3anvcBaHETO Ha
Aasnose Ha PoHAA, ca NoslyYeHN N OCHETOBOAEHWN MO CMETKN, KOUTO:

7.1. ca OTKpWUTK Ha MMeTo Ha ®oHAA WM Ha MMETO Ha YNpaBnsiBalloOTO [lpy>XecTBO, AEWCTBALLO OT
MMETO M 3a CMeTKa Ha ¢oHAa, WM Ha MMETO Ha baHkaTa-Aeno3uTap, AencTBalla OT MMETO U 3a
CMeTKa Ha oHaa;
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7.2. ca OTKpUTM B UEHTpanHa 6aHka, 6aHKa, NuueH3MpaHa No peaa Ha 3akoHa 3a KpeauTHUTE
NHCTUTYLUMK, BaHKa, NUUEH3MpaHa B AbpXaBa uYnieHka, win 6aHka, nonyuyusna paspelleHne B TpeTa
AbpXaBsa, U
7.3. ce ynpaBnsBeaT npu cna3saHe Ha 6. 1" no-rope;
8. ynpasnsiBa napuyHuTE CpeacTsa Ha poHAa, KaTo:
8.1. noaabpXka OTYETHOCT M BOAWM CMETKUTE MO HAUMH, KOMTO NO3BOJSISIB@ BbB BCEKM €AUH MOMEHT
He3abaBHO Aa ce pa3rpaHnyaT AbpXaHWUTe akTMBM Ha DOHAA OT aKTUBUTE, AbPXXaHW 3a APYr K/MEHT,
KaKTO 1 OT cobCTBEHUTE aKTMBKM Ha baHKaTa Aeno3uTap;
8.2. noaabpXka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TaXHaTa TOYHOCT;
8.3. ocbuecTBABa peaoBHa MNpoBepka 3a CbOTBETCTBUME MeXAYy CMETKUTE, KOUTO BOASAT
yNpaBnsiBaloTO ApPYXeCTBO M 6aHkaTa Aeno3uTap 3a akTMeBuTe Ha poHAa, a B C/lydauTe Mo us.
37a ot 3AKNCAMNKU — 1 cbC CMeTKUTE, KOUTO BOAM TPETO Nnue;
8.4. npegnpveMa HeobxoaMMUTE MepKM, 3a Aa OCUrypW, Ye BCUYKM MApUYHWM CpeacTBa Ha (poHAa,
Aeno3upaHn npu TpeTo nuue, MoraT Aa 6baaT SICHO pasrpaHUyYeHn OT MapuyHUTe CpeacTsa Ha
6aHkaTa geno3uTap M Ha TOBa TPETO SMUE Ype3 MHAMBUAYA/IHN CMETKW Ha TUTYNsSpUTe, BOAEHU OT
TPETOTO NnLe, UNN Ype3 eKBUBANIEHTHU MEpPKU, KOUTO NOCTUraT CbLOTO PaBHULLE Ha 3alunTa;
8.5. npeanpvema HeobxoguMMTE MepKM, 3a Aa OCUTypW, Ye MNapuyHuTe cpeactsa Ha ¢oHaa no
CMeTKMTE Npu Nnue no T. 7 No-rope ce AbpxaT Mo MHAMBUAYAHA CMETKA UM N0 CMETKU OTAENHO OT
BCMYKM CMETKM 3a AbpXXaHe Ha NapyvyHU CpeacTBa Ha JIMLUETO, Ha YMETO UMEe Ce CbXpPaHsBaT akTUBUTE
Ha ¢oHaa;
8.6. BbBEXAA NOAXOASA OpraHM3aums M npeanpuemMa HeobxoauMuTe AEUCTBMA 3a CBeXAaHe [0
MMHMMYM Ha pucKa OT 3aryba unu oT HamansiBaHeTo MM B pe3ynTaT Ha 3710ynotpeba, namama, nowo
yrnpaBneHue, HEeMNpaBUIHO BOAEHE W CbXpaHEHWe Ha OTYETHOCT, BK/IOUYUTENHO NpU HebpexHOo
noseaeHue.

9. KOHTpONMpa Bb3HArpaXkAeHMETOo Ha YnpasnsasawoTo [Apy>KecTBo a € U34NCIIEHO U
n3nnateHo B cboTtBeTcTBMne cbC 3AKUCATMKN n ¢ Te3n npasuna.

10. cbaencTBa Ha AOrOBOPHUS (hOHA 3a MOSyYyaBaHe Ha MHGOpMaUMs M ydacTve Ha ool
cbbpaHns Ha eMUTeHTUTE, B YMUTO (DMHAHCOBM MHCTPYMEHTU hoaa e MHBECTUpan U noema Apyru
3ab/DKEHNS, CBbP3aHM C MOBEPEHUTE akTUBMW, CbrAacHO CK/IKOYEHUs AOroBOp M pasnopeabute Ha
AENCTBALLOTO 3aKOHOAATENCTBO.

Mpun M3Mb/IHEHNE Ha 3aAb/HKeHMsTa cM BaHkaTa-AenosuTap AeicTBa HE3ABUCUMO U €ANHCTBEHO
B MHTEPEC Ha BCUYKK npuTexartenu Ha ganose Ha GOHA.

B cnyyain Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE WMHCTPYMEHTM MOA HEMHO MNOMNEYUTENCTBO
6aHkaTa geno3uTap Bb3CTAaHOBSIBA HA (POHAA (PUHAHCOB MHCTPYMEHT OT CbLuMs BUA UAWM NapuyHaTta
My PaBHOCTOMHOCT 6e3 npekoMepHO 3abaBsiHe.

baHkaTa Aeno3uTap He HOCKM OTrOBOPHOCT 3a 3arybuTte, ako AOoKaxe, ye Te ca BCieacTBMe Ha
BbHLIHO CbOUTUE, KOETO € MU3BBLH HEroBMs KOHTPOS U YMWUTO MocCrieamum ca Hem3bexHW He3aBuCcMMO
OT NpeanpueTuTe Mepku 3a NpeaoTBPaTABAHETO WM.

baHkaTa geno3utap oTroBaps npea YnpasnsBawoTO APYXXECTBO W Npea npuTexaTtenute Ha
AAN0Be 33 BCUYKM APYryM MNPeTbprneHn OT TAX Bpeau, MpUUMHEeHW B pe3yntaT Ha MposiBeHa
HEOPEXHOCT WMAM  YMULWIIEHO HEM3Mb/IHEHME Ha 3adb/HKeHusiTa Ha 6aHkata pagenosuTtap no
3OKUCANKW oT cnyxxnTenn Ha Aeno3vTaps WM YIeHOBE Ha YNpaBUTENHUTE WM KOHTPOSIHUTE My
OopraHu.

[JenernpaHeTo Ha npasoMowmsi Mo peaa Ha 4n. 37a ot 3OKUCAOMNKU He ocsoboxaasa
Aenosntapst OT OTrOBOPHOCTTA, MOCOYeHa MO-rope B HacTowmMs AOKYMeHT u B 4n.36, an.l-4 ot
Mpaeunata Ha ®OHAA. OTroBOpHOCTTa Ha Aeno3uTapsl He MOXe [a Ce U3KIKYBA WM OrpaHM4aBa
CbC CropasyMeHue.

Bcsiko cnopasymeHure, CKIYEHO B MPOTMBOPEYME C FOPHOTO, € HULLOXKHO.

MNpuTexaTenute Ha ASn0Be Morat Aa TbpCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko Wiau
KOCBEHO 4pe3 YyrnpaBfsBalloTO APYXeCTBO, MNpu YCoBME 4Ye ToBa He BOAM [0 M3MNnawaHe Ha
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06€3LLETEHNSA, KOUTO BEYE Ca U3MNMIATEHM, UM A0 HEPABHOCTOMHO TPETMPAHE Ha MpUTEXaTeNnuTe Ha
Asnose BbB poHAa.

baHkaTa-geno3uTap OTYMTa OTAENHO NapuUyHUTE CpeacTBa M Apyru aktmen Ha ®OHOA v oTtaens
HenapuyHuTe akTnen Ha ®OHJA oT cobcTBeHMTe cn akTuBK. baHKkaTa-aeno3uTap He OTroBaps npea
Kpeautopute cn c aktmeute Ha OOHIA. Kpeautopute Ha baHkaTa-genosutap MoraT ga ce
YOOBNETBOPSAT OT rnpuTexxaBaHUTe OT Hes asnose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3utap Moxe Aa 6bae 6aHka, KOATO OTroBaps Ha M3WCKBaHMATa Ha uyn. 35 oT
3AKNCAOMKN.

baHkaTa-geno3nTap, KakTo U YNEHOBETE Ha YNPaBUTENTHUTE U KOHTPOSIHATE W OpraHu He MoraTt Aa
6baaT €aHoO M CblUo MM CBBbP3aHO Nuue C YnpaensBawoTo ApyxectBo Ha ®OHIA, Kakto M C
Y/IEHOBETE Ha YNpPaBUTESTHUTE WU KOHTPOJSIHW OpraHu Ha YNpaBisaBalloTo APY>XXeCTBO.
BbaHkaTa-geno3uTap, KoraTto AeictBa 3a cMeTka Ha ®OHJA He Moxe Aa Mon3Ba 3aeMU OCBEH B
HOPMaTUBHO ONpeaenieHnTe Cy4yau.

BaHkaTa - genosuTap, KoraTo AeWcTBa 3a cMeTka Ha ®OH/A, He MoXe Ja NpefoCTaBsi 3a€MMU, HUTO
fa 6bae rapaHT Ha TpeTu nuua.

baHkaTa — pgenosuTtap He MOXe fJa npuxeawa cBon B3eMmaHuda cpewy @OOHOA 3a cMeTKa Ha
NoBEpPEHUTE 1 NapUYHK CPeacTBa M (OMHAHCOBM MHCTPYMeHTN Ha ®OHJA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHuero Ha baHkaTta-geno3uTtap

BaHkaTa-Aeno3unTap noslyyaBa MECEYHO Bb3HarpaXxaeHue 3a AeMHOCTTa CvM B pasMep, OnpedeneH B
JOroBopa 3a Aeno3nTapHu YCiyru, CKIIoYeH C YNpaBsisaBawoTo APY)KeCTBO, 3a cMeTKa Ha POHA.
baHkaTa-geno3uTap nosy4asa U TakCU U KOMUCMOHHM, B CbOTBETCTBME C [TpunoxxeHne KbM A0rosopa
C YnpasnsBawoTo APY>XXeCTBO U C peasiHO U3BBbPLUEHUTE OT HES pa3Xoaum.

3amsaHa Ha baHkaTta-genosuTap M npaBwia 3a OCUIypsiBaHe Ha MWHTepecuTe Ha
npuTeXxaTenuTe Ha AS/10Be B C/lyYaii Ha TakaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa Aeno3uTap ce gonycka cnen opobpeHve oT Kommcuata no npeanoXxeHne Ha
3aMeCTHUK-npeaceaaTens npu ycnosusta u no peda Ha 3AKUCANKU n Hapeaba 44 ot 20 okTOMBpU
2011 r. 3a M3NCKBaHUSTa KbM AEMHOCTTA@ Ha KOMEKTUBHUTE WUHBECTULMOHHW CXEMW, YNpaBNsBaLIMTE
ApY)XXeCTBa, HaUMOHANHUTE WHBECTUUMOHHM (OHAOBE WM NuuaTa, YNpaBnsiBallM anTepHaTUBHU
nHBecTnumoHHu doHaose (Hapeanba 44).

CbrnacHo npunoxumata HopMmaTuBHa ypeaba poroBopbT C baHkaTa - geno3wutap Moxe aa 6bae
npekpaTeH Npu cregHUTe yCoBus:

- M0 B3aMMHO Cbl/lacne Ha CTPaHWUTE, N3pas3eHo B NMUCMEH BUA;

- €HOCTPAHHO OT BCSIKA OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Mpu npekpaTtsaBaHe Ha OoHAa;

- MpU OTHEMAHE Ha JIMUEH3a Ha YNpaBnsiBaWOTO APYXXECTBO 3@ WM3BbpLUBAHE Ha AEMHOCT KaTo
ynpasnsiBallo Apy>XeCTBO;

- Npy OTHEMAHe Ha pa3peleHNeTO Ha YnpasnsaeawoTo [pyXecTBo 3a yrnpasneHue [JoroBopHus
®oHp;

- NpU npekpaTaBaHe unn obsiBsiBaHe B HECLCTOSITENHOCT Ha YNpaBnaBalloTo [Apy»KecTBo.

- NPV OTHEMAHE Ha N1UeH3a unn obsiBsiBaHe B HECLCTOSTENHOCT Ha baHkaTa Aeno3uTap;

- npu u3MmeHeHne ot bHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo U3KIYBAHE WM OrpaHMYaBaHe
onpeaeneHn AeMHOCTN, HeObX0AMMM 3a U3Mb/THEHNETO Ha AEMNO3UTAPHUTE YCITYTU
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[JoroBopbT ¢ 6aHkaTa geno3uTap Moxe Aa 6bae npekpaTteH OT YNpaBnsBalloTO APYXeCTBO, 3a
cMeTka Ha POHIA c TpuMeceyHO npeam3BecTve cnepn opaobpeHne oT Komucuata Ha 3aMsiHaTa Ha
6aHkaTa Aeno3uTtap.

CbBeETbT Ha AMPEKTOpUTE Ha YMpaBnsBALOTO APYXKECTBO € A/bXKeH Aa nogage Ao KomucwusTa
HeobXoAMMUTE [OKYMEHTU 3a 0f06psiBaHe Ha 3aMsaHaTa Ha baHkaTa-genosuTap He3abaBHO cnea
y3HaBaHe, 4e bBaHkaTa-AenosuMTap € cnpsna Aa oTroBaps Ha W3WUCKBaHusTa no un. 35 oT
3AKNCAOMKNA.

B norosopa ¢ baHkaTa-Aeno3uTap 3aAb/MKUTENHO Ce ONpeaensaT KOHKPETHU CPOKOBe, YCNOBUS, pea u
npoueaypn 3a npexsbprisHe Ha aktueute Ha GOHAA npu apyra baHka-genosuTtap, CbriacHo
CK/OYEH C Hes gorosop, cnen ogobpeHve oT Komucmata Ha 3amsiHaTa Ha baHkaTa-genoswutap u
M3TUYAHETO Ha CbOTBETHOTO MNpeam3BecTne. Tesn CpokoBe He MoraTt Aa 6vaat no-abarn ot 10 gHM OT
nosyyaBaHe Ha opobpeHneTo 3a 3aMsiHata OT Komucusita no npeasiokeHne Ha 3aMeCTHUK-
npeaceaaTens.

3aMsaHaTa Ha 6aHkaTa geno3uTap ce M3BbpLUBA MO HAYMH, rapaHTUpaLl 6e3 nNpekbCBaHe U3Mb/IHEHNE
Ha 3agb/DKeHuaTa no Y. 36, an. 2 ot Mpaeunata Ha ®OHIA.

Mpy nouckBaHe OT MHBECTUTOpUTE We UM Bbae npefocTaBeHa akTyanHa uHgopMauus no T.
3 OT HaTOSALWMSA NPOCMEKT.

4. WHdopmaumss OTHOCHO KOHCYNTAHTCKUTE (PUPMMU WM BHHLUHUTE KOHCY/ITAHTU, KOUTO
npeaocTaBsAT CbBETU NO [OrOBOP U UMETO Bb3HarpakaeHue ca M3nnawja oT akKTMBUTE Ha

KOJIeKTUBHaTa UHBECTULIMOHHa CXeMa

KbM gaTaTa Ha akTyanusaums Ha [lpocnekta Ha ®OHJA HAMa BbBHLUHW KOHCY/IT@HTU, Ha KOUTO ce
3annaila 3a cMeTtka Ha POHIA.

5. WHboOpMauMa OTHOCHO OpraHM3aUMATa Ha NJ1allaHUsATa B MOJI3a HA NpuTeXaTtenure
Ha [AAnoBe, 06paTHOTO M3KynyBaHe Ha [ASAJIOBE U NpeAoCTaBsAHETO Ha uHdopmauus

OTHOCHO KOJIEKTUBHaTa MHBECTULIMOHHa CXeMa.

MnawaHuaTa B NoA3a Ha NpUTEXaTenuTe Ha AS0BE BbB Bpb3Ka C NOPbYKM 3a 06paTHO M3KynyBaHe
Ha AsnoBe Ce M3BbpLUBA OT YMNpaBnsiBalOTO APYXKECTBO B NONA3a Ha NpuUTeXaTenute Ha AsS/0Be Mo
N3pMYHO nocoyeHa 6aHkoBa cMeTka B ,Ob6" A/l.

Cnen nyckaHeTo Ha nopbyka 3a obpaTHO uM3KynyBaHe Ha asnose Ha ®OOHIA, Ha cneasawmsaT
paboTeH AeH, Ha 6a3ata Ha M34yMCNeHaTa LeHa Ha 06paTHO M3KynyBaHe Ha AS/10BE, Ce U3BbpLUBA
perucTpauusi B LieHTpaneH aenosuntap Ha obpaTHO n3kyneHute asnose. Cnea NpUKIOYUA CETbIIMEHT
Ha caenkata, B paMkuTe Ha 10 AHM OT perucTpvpaHaTta Mopbyka, Ce M3BbpLBa M NNALLAHETO Ha
cymaTa no nopbykaTa 3a 0bpaTHO M3KyrnyBaHe Ha asnoseTe Ha ®POHA no cMeTkaTta, KOSITO K/IMEHTa
€ NocoYns B NopbyKara.

YnpaBnsBawloTo ApYyXXeCcTBO npeaoctaBs MHdpopMaums oTHocHo ®OHIA, koaTo ce nybnukyBa Ha
WHTEPHET CTpaHuuaTa Ha apy»xecTBoto (wWww.ubbam.bg).
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6. [Apyrv nHcdpopMmaunm OTHOCHO MHBECTULIUUTE:

6.1. Pesyntatn ot AEAHOCTTa Ha KOJIeKTUBHATa MWHBECTULMOHHA CxeMa (koraTto e

NPUIOXKMMO) 3a NpeAuLLHA FOAUHM.

My6bnunyHoTo npeanaraHe Ha asnosete Ha POHAA craptupa Ha 30.01.2006 r.
[aHHK 3a pe3ynTaTuTe OT AEMHOCTTa Ha POHAA 3a MPEeAMLLIHN FOAMHM MOXeE Aa 6baaT HaMepeHu B
oAUTUpPaHUTE roauWHM (UHaHCOBM oT4eT Ha PoHaa, aobaBeHM KbM HacToswms [MpocnekT wu
AOCTbMHU 3@ MHBECTUTOPUTE Ha eneKTpoHeH agpec: ubbam@ubb.bg, kKakTo U BbB BCMYKM OduUCH

(“rnweta”),

B KOMTO ce npepnarat pasanoBe Ha @PoHAA M Ha efeKTpoHHaTa CTpaHuua Ha

YnpaBnsiBaloTo ApYXeCcTBO B MHTepHeT www.ubbam.bg. ®wuHaHcoBMTE OT4YeTM Ha ¢oHAa ca
ny6nnKyBaHM M Ha eNeKTKpOHHAaTa cTpaHuum B MHTepHeT Ha KoMuncusta 3a hmHaHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AAN B HAYaI0TO Ha Nepuoaa :

2) HCA Ha eamMH Asn B Kpas Ha nepuopaa :

Hara

04.01.2016 .

03.01.2017'r.

02.01.2018 .

HCA/1psan

9.8433 nB.

11.8980 niB.

13.0860 nB.

Adara

30.12.2016 .

29.12.2017r.

31.12.2018 r.

HCA/1psan

11.9232 nB.

13.0957 nB.

11.0969 nB.

3) MMHMMaJIHA, MaKCMMaJiHa M cpegHonpeTtersieHa eMUMcuoHHa crtouHoct (EC) m
ueHa Ha obpaTtHO nskynyBaHe (LlOWN) 3a Bcsika eaHa oT nocneaHuTe 3 roAuHM &

LOMn6e3| Lomuc LOnG6es| Lomc LOU6es| LUomc
EC .| EC | Ec .
TAdKCa TaKCa TAdKCa TaKCa TaKCa TaKCa
foawvHa 2016 2017 2018
Mubnmanya 9.6085 | 9.6085 | 9.5701 | 11.8980| 11.8980 | 11.8504 | 10.9929 | 10.9929 | 10.9489
CTOUHOCT
Makcumanua 11.9525 | 11.9525 | 11.9047 | 13.9033 | 13.9033 | 13.8477 | 13.3493 | 13.3493 | 13.2959
CTOMHOCT
ff:;:::lpe“me"a 10.2026 | 10.2026 | 10.1618 | 13.2103 | 13.2103 | 13.1574 | 12.0920 | 12.0920 | 12.0436

OT AaTaTa Ha MbpBOHA4a/IHO MHBECTUPaAHaATa CyMa.

*CuntaHo ot 29.03.2012r. e BbBegeHa LleHa Ha obpaTHO M3KynyBaHe C pa3xoau 3a 06paTHO M3KyryBaHe, B KOSITO €
BK/IOYEHa Takca B pa3mep Ha 0.40% ot HCA Ha eavH aan 3a ganose, AbpxkaHu Ao 18 meceua. CpoksT 0T 18 Meceua Teve

4) 6poun panoBe B ob6palleHMe KbM Kpas Ha roguHaTa, KakTo U 6po eMUTUPaAHH,
npoaaaeHn n 06paTHO U3KYNEeHU ASI0Be 3a BCAKA eAHa OT nocneaHuTe 3 roaguHM :
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Bpo# Bpoi o6paTHO Bpoy psnose
B 06pbLeHne
logmia €MUTHUpaHH MBKYNEeHU
B Kpas Ha
aanose asanose

nepwoga
2016 224 054.9663] 209 317.9898| 2063 636.5248
2017 893 660.1598] 763 833.1107] 2193 463.5739
2018 99 490.6031] 318 207.9553| 1974 746.2217

Ao ,06b NPEMUYM AKLINIA”

CtoMHOCTTa Ha asnoBete HAa POHAOA v goxoabT OT TAX MOraT ia ce noHwmxkar. NevyanbaTa
He e rapaHTMpaHa U UHBECTUTOpMUTE NoeMaT pUCKa Ala He Bb3CTaHOBAT MHBECTULMUTE CU B
nMbHUA MM pa3Mmep. UHBectuuunte BbB ®OH[JA He ca rapaHTUpaHM OT rapaHUMOHEH
¢hoHp, cb3papeH OT AbpXKaBaTa WM C APYr BUA rapaHuus.

6.2. TMpodwun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3HayeH POHAA.

®OHADBT e npegHa3HayeH 3a PUCKOBO HACTPOEHU MHBECTUTOPU, KOUTO TbPCAT NO-BMCOKM nevanbtm 3a
B/IOXXEHUATA CU U NpUemMaT BEpOSTHOCTTAa OT HebnaronpusaTHW NPOMEHU B LiEHWUTE Ha As/oBeTe Ha
OOHAOA
NHBecTuTOpBT B AdnoBe Ha ®OHA vMa AbAroCPpOYHU MHBECTULIMOHHM LI€JIN 33 HapacTBaHe Ha
CTOMHOCTTa Ha WMHBECTMPAHUTE OT HEero CpeacTBa Ype3 peanuavpaHe Ha NPeayMHO KanuTasioBu
neyanbm n B No-mMasnka CTeneH - NPUXOAN OT AUBUAEHTU N NINXBW, NPU yYMEPEH L0 BUCOK PUCK.
NHBectuTOpbT B AsdnoBe Ha @OOHOA Tbpcm M ocurypsiBaHe Ha BUCOKa JIMKBUAHOCT Ha
WMHBECTUPaHUTE CU CPEACTBA, Makap Aa He e CMeKyJIaTUBHO HaCTPOEH.
NHuBecTuTOp B Asnose Ha POHAA Moxe aa 6bae BCAKO 6bArapcko MAn YyXxaecTpaHHO Hpuanydecko m
(PU3MYECKO NuLEe, KOETO UMA M3MIOXKEHUTE MO-rope WMHBECTUUMOHHW LeNM, KakTo U ce CTpeMu Aaa
U3B/eYe MoJI3NTE M MPEANUMCTBATA, KOUTO MHBECTUPAHETO B KOJIEKTUBHU CXEMU 33 UHBECTUPaHE
“Ma Mo NpUHUMN :
Y [Ansepcugbnrxayms. PuckbT e pasnpeneneH u, CnefoBaTeniHo, HaMaseH.
Upes nputexxasaHeTo Ha asnose oT ®OHIA BMeCTO MHAMBUAYANHN akUMK Uan 0bnuraumm, pucksT ce
pasnpegensi. Ype3 nMHBECTUpaHETO B Mo-ronsaM 6por akTmBK 3arybaTta no OTAeNHa MHBECTMUMS ce
MUHUMM3MPA OT nedvanba npu Apyrn. CaMoOCTOSATENHOTO WMHBECTUMPaAHe € MO-TPYAHO W 4ecTo €
HEBB3MOXXHO Jia Ce U3rpaamn TakbB TN nopTdeln, npeasma HeobxoaMMmnTe 3a ToBa CpeacTBa.
Y lpodpecnoHasiHO M MO-€BTUHO ynpaB/IEHNE — 33 VHANBNAYANHUS UHBECTUTOP € MO-CKbMO
HaeMaHEeTO Ha NpPodEeCNOHANNCT, KOWTO Aa yrnpaBnsiBa MHBECTULMKTE.
Y EgbekTMBHOCT Ha pa3xognTe W MKOHOMHMS OT Mawjaba — KaTo Tbpryea C ronemMum obemu
OT LEHHM KHWXa, YNpaBnsBaWOTO APY>XECTBO MMa Bb3MOXHOCT Ja peanu3upa 3a CMeTKa Ha
®OHOA wuvkoHOMMM OT Mawaba M Taka [Aa OCbLIECTBABA CAENKUTE CU C  MO-HUCKM
TPaH3aKUMOHHM pa3xodn, B CpPaBHEHVWE C TPaH3aKUMOHHUTE Ppas3xOAu, peanusvpaHn oT
MHONBUAYANTHUTE NHBECTUTOPW.
Y JInksugHocTt — panosete Ha ®OHIA moraT aa 6baaT KOHBEPTMPaHU B NapuyHu CpeacTsa no
BCSIKO BpeMe.
Y Bb3MOXHOCT 38 MHBECTHPAHE Ha BPEMEHHO CBOOOAHM CPEACTBA.
Y Bnaranku cpeactBaTta cv BbB ®OH/A, nputexaTtensT Ha ASNOBE MMa 4OCTbIT 4O Na3apH
HeAOCTbMHN U He TONKOBA ePEeKTUBHN 33 UHAMBUAYANIHO UHBECTUPAHE.
Y [leMHOCTTa no opraHu3unpaHe u ynpaeneHne Ha ®OH/IA e noa cTpor HopMaTMBEH KOHTPOJT.
Ta e nybnuuyHa - OTKpWUTa 3@ WHBECTUTOPWUTE, WM3UANO CbobpaseHa C AeNCTBaloTo
3aKOHOAATE/NICTBO U Ce KOHTponvpa OT baHka-genosvTtap, Hes3aBuMCMMa OT YrpasnsBalloTo
ApyxecrtBo, Komucmsata 3a dmHaHcoB Haa3op 1 “LieHTpaneH aeno3utap” AL.
Y [a ce kynaT n npogaaat asnose Ha ®OHJA e necHo.
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TunNnuHMAT MHBecTUTOp B Asnose Ha ®OHJA e no npaswnio MHAMBUAYANHUAT UHBECTUTOP, CKITOHEH
Ja noemMe MMHUMANEH pUCK U Aa BOXW CNecTaBaHUATa CU UM 4acT OT TAX B e€4MH anTepHaTuBeH
(PMHAHCOB MHCTPYMEHT, KOMTO [AaBa Bb3MOXHOCT 32 MOCTUraHE Ha Mo-BMCOKA [OXOAHOCT OT
06MKHOBEH HGaHKOB AEMNO3UT, BbMNPEKN pUCKa, KOMTO HOocK M 6e3 aa 6bAe rapaHTUpaH MOSIOXUTENEH
pe3ynTaTt oT MHBeCTUUuATa.

NHBecTuTOpBbT B Asnose Ha ®OHA ce onpefenst He TONKOBa C Bb3pacTTa M A0OXOAUTE CU, KONKOTO
CbC CK/IOHHOCTT@ CM KbM MO-arpecMBHM MHBECTULMKM, HO C KOHTPOJIMPAHO HMBO Ha pucK. ToBa e
YOBEK, KOMTO C [IOXOAMTE CU YCMsiBa Aia MOCPeLla eXeAHEBHUTE CU Pa3Xxoau M MMa Bb3MOXHOCT [a
MUCNK 3a 6bAELLETO B CPEAHOCPOYEH N ABATOCPOYEH MNAH.

TUNUYHUAT nHBecTuTop B Asnose Ha ®OHA o4vakBa BMCOKWM nevanbu, cTpemu ce KbM (pMHAHCOBA
HE3aBMCMMOCT WM CUIYPHOCT B AbArOCPOYHA NepcrnekTMBa W uUenn aa u3berHe Bb3MOXKHUTE
KPaTKOCPOYHM KONebaHns B LEHUTE HAa LIEHHUTE KHMXa.

MpodecnaTta Ha mHBecTUTOpa B AsnoBe Ha ®OHIA e 6e3 3HayeHue. To He e 33ab/MHKUTENHO
aKTUBEH WMHBECTUTOP M HE € 3aAb/DKMTENHO Aa pa3bupa v No3HaBa Masapa Ha LUEHHW KHUXa, HO
WMHBECTUUMOHHATA My KynTypa NO3BOJsIBA Aa OCb3HABA, Ye CnecTsBaHusATa MoraT Aa paboTsaT 3a Hero
n fa 6baaT BAOXEHM B pasNYeH MHBECTULMOHEH MHCTPYMEHT OT O6UMKHOBEHMSI 6aHKOB Aen03uUT unn
HeaBUXUM UMOT.

[JenHoctta Ha ®OHJA e HacoyeHa M KbM 6aHKKM, KONEKTUBHM CXEMWU 3@ UHBECTUPAHE, MEHCMOHHU U
3aCTpaxoBaTeNHN ApYXeCcTBa U Apyr1 dMpMKU, Ha KOUMTO 3aKOHOAATENCTBOTO He 3abpaHsaBa Aa Bnarar
YacT OT aKTUBUTE CU B MOPTMENIN OT LIEHHN KHMXA. TOBa Ca MHBECTUTOPM, KOMTO Bmxa xenanu aa
amBepcuduumpaT pucka Ha cobcTBeHMTE cu MOpPTdENIM OT LEHHW KHUXA WAM [a WHBeCTUpaT
BpeMeHHO CBOHOAHUTE CM MapUYHK CpeacTBa.

OuakBa ce KpbrbT Ha NoTeHUManHUTe MHBecTuTopun B Aanose Ha ®OHJA na ce yBenmyasa nopaau
NOMTIOXWUTENHOTO pa3BUTME Ha KanuTanoBus nasap B bbarapus (B pe3ynTtat Ha nogobpsiBaHETO Ha
CbCTOSIHMETO Ha MKOHOMMKATA) M Ha HopMaTMBHaTa 6a3a 3a HeroBOTO perysmMpaHe U Haasop.

7. UkoHoMMu4yecka nHdpopmaums:

7.1. EBeHTyas/iHM pa3xoaAu WM TaKCHU, pa3/IM4HM OT pa3xoAMTe, NoOCoYeHU B T.2.16.1 oT
HacTosiwmsa lpocnexkT, pa3gesieHUM cnopea TOBa AasvM Ce M/awat OT npuTeXxaTens Ha

AANoBe, KOJIEKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBJiiBalloTO APYXXECTBO

EBeHTyanHu pa3xoam U Takcu nnawaHm or ®OHAA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpasnsBawoTo APY>KECTBO 3a M3roTBAHE Ha BCUYKM HEOOXOANMM [IOKYMEHTH 3a
noslyyaBaHe Ha paspelleHne oT KomncusaTta 3a ¢hmHaHCOB Haa30p;

- 3@ Bb3HarpaxxaeHue Ha YNpasnsBalloTo APYXEeCTBO;

- 3a Bb3HarpaxgaeHue Ha baHkaTa-genosutap Ha ®OHA;

- 33 KOMUCMOHHW Bb3Harpa)xaeHusl no A0roBopu C MHBECTULIMOHHWU NOCPEAHULN, KOUTO
N3MbAHSABAT MHBECTULIMOHHUTE HapexXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETM OT PErncTpupaH oamTop;

- 3a AbpXaBHMW TaKCw;

- 3a HaA30p U Apyru Takcu nocoyeHu B Tapudarta Ha KoMucnsaTa;

- no porosop c “LleHTpaneH geno3utap” AL w ApyrM Takcu, CbrnacHo Tapudata Ha
“LeHTpaneH aeno3utap” AL;

- Pa3xoauTe No OCbLECTBEHW CAENKU C NMPEXBBbPASEMU LIEHHU KHUXKA M MpU NpeoLeHka
Ha MHBECTULMUTE B NPEXBBLPSIEMN LEHHN KHUXKA, pa3XxoauTe OT OTpULATENHMU KYpPCOBM
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pasfink1, U3BbHPEAHU pa3XxoaM, KOUTO He ca MO BMHA Ha ATbXXHOCTHM Nnua, KakTo U
APYrY pasxoau, onpeaeneHun no npeasnaeHns B 3aKoHa pea;

Opyrn pasxoam, nocoyeHn B Te3u [MpaBuna 3a cMeTka Ha ®OHIA, cbaebun n apyrm
pa3xoau, CBbp3aHM CbC 3aWUTa WHTEpEeCUTEe Ha NpuTeXaTenute Ha [As/0BE BbB
®OHMA, KaKTo 1 Apyrv U3BbHPEAHU pa3Xxoau, CBbp3aHU ¢ AenMHocTTa Ha ®OHA.

,OBb AceT MeHWmKXMbHT” ALl eXeoHEBHO HauyucnsiBa BCMYKM AbMKMMKU 3@ cMeTka Ha OOHIA
pasxoan. CbrnacHo lMpaBunata Ha ®OHAA, BCMYKM pa3xoaM, CBbp3aHuM C AenHocTTa Ha GOHOA
(kouTo ce 3annawaTt cbC cpeacrsa Ha POHAA) He moraT aa HagsuwasaT 5 % OT cpeaHaTa roauvHa
HETHa CTOMHOCT Ha akTuBuTe no 6anaHca Ha ®OHIA.

EBeHTyanHM pa3xoauM M Takcu nnawaHu ot ,0bb Acetr MeHMMKXMBHT” A[l, BbB Bpb3Ka C
OCbLLECTBABAHE Ha OpraHU3nPaHETO M YNpaBieHneTo Ha AelHocTTa Ha ®OH/A, ca KakTo cneaBa :

Nno NOAroToBKaTa U B3EMAaHETO Ha MHBECTULIMOHHW peLLeHus;

no aHanu3uTe Ha PUHaAHCOBUTE Nasapw;

no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, Ha EMWCMOHHATa CTOMHOCT U
LeHaTa Ha 0bpaTHO M3KynyBaHe Ha asnoseTe Ha POHA;

Nno ynpaxkHsBaHe Ha npasaTa Mo (PMHAHCOBUTE MHCTPYMEHTU, cobcTBeHOCT Ha ®POHA,
C W3K/NIOYEHNE Ha CBbP3aHWTE C Ta3uW AEMHOCT pa3XoaM, KOMTO Ca 3a CMeTKa Ha
®OHOA;

pa3xoauTe no BoAeHe Ha cyeToBoAcTBOTO Ha ®OHA;

npaBHO 0b6Cny)XBaHe;

MapKeTUHr 1 peknama Ha ®OHJA.

7.2. [aTta Ha aktyanusaumsa Ha lNpocnekTta: 05.06.2019 .
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MpunoxeHue 1

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

HDoroBopeH ®oHa “OBb Npemuym Akuun”

HeTHata cTtonMHOCT Ha aktuBuTe Ha J® ,OBb lNMpemuym AkuMn®, HapuyaH 3a KpaTKoCT
®OH[IA, ce onpegensa Bcekn paboTeH OeH OT cegMuuaTa npu ycnosBusita U peda Ha
AencTBaLLoTo 3akoHogaTencteo u MNMpasunata Ha POHLA npu cvbnogaBaHe Ha cnegHuTe

|. OCHOBHU NPUHLUNTIN

» (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha ®OH[LA ce onpepnens Bceku paboTeH OeH OT cegmuuarta, KaTo BKOYBA CTOMHOCTTA Ha
BCUYKM npuTexaBaHn ot POHIA akTnem 1 nacvem no 6anaHc KbM AEHs, 3a KOUTO Ce OTHacs
oLlieHKaTa.

> Tlpu un3uMcnsiBQHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce W3Nomn3Ba eauvHHa WU
rnocrnegoBaTeriHa CUCTEMaA 3a OLIEHSIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pasxoun, CBbP3aHu C
AenHocTTa no npogaxba n obpaTHO M3KynyBaHe Ha OANOBE, BKIMIOYUTESNHO Bb3HarpaXKaeHmsiTa
Ha YnpaBnsiBalloTO ApYXecTBO M baHkaTa-genosvTtap, Kakto v ApyrM pasxoau, ako TakvBa
Oboat npeaBUaOEHMN.

» (U3m. c peweHue Ha C om 28.03.20192.) HeTtHaTa cTOMHOCT Ha aktmBuTe Ha ®POHIA ce
n3ymucnsea Mo CYETOBOAHW MOMUTUKA M npoueaypy B cboTBeTcTBME C MexayHapogHuTte
CYETOBOAHM CTaHZapTu cbrnacHo § 1, 1. 8 ot [1P oT 3akoHa 3a c4eTOBOACTBOTO.

» OueHkaTta Ha aktuBute Ha OPOHLOA ce wu3BbpWBa NpU MNbpBOHAYaANHO npugobrBaHe
(npu3HaBaHe) — no ueHa Ha npugobusaHe. MNMocneapawaTa oueHka Ha aktuemuTe Ha POHA ce
N3BbpLUBA €XXEeQHEBHO MO crpaBeanmBa CTOMHOCT.

» (Hon. ¢ pewerHue om 07.03.20122.) MNpwu coenku ¢ ueHHn kHmwka POHOA Bb3nprvema meTtona
Ha OT4YMTaHe Ha AaTaTta Ha TbpryBaHe (gaTa Ha caenkara). [pu To3n MeToa LeHHUTE KHMKa ce
3anuceart (otnucear) B 6anaHca Ha ®PoHAa Ha gataTta Ha CKNIYBaAHETO Ha caenkarta, a He Ha
Aararta Ha npexBbprisiHe Ha cobCTBEHOCTTa BbpXy TaX. OTNMCBAHETO HA LIEHHUTE KHWXKa OT
OanaHca ctaBa Nno TaxHaTa 6anaHcoBa CTOMHOCT KbM JaTtaTa Ha CKMNioYBaHe Ha caenkaTta 3a
npogaxoa.

» OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLUECTBSIBA MPWU HalM4MeTo Ha
HaOEeXHO TEXHONMOrMYHO M NMPOrpamMHO OcuUrypsisaHe, 4aBallo Bb3MOXHOCT 338 MUHUMU3MPAHE
Ha Bb3MOXXHOCTTA OT IPeLLKM.

» [oCTOBEPHOCT U NpPeacTaBUTENHOCT Ha MHopmaLuvsaTa, U3rnon3eaHa 3a LienuTe Ha oLleHkaTa.

» [okymeHTanHa 0O6OCHOBAHOCT — HagexaHa cuctema 3a cbOupaHe W M3non3BaHe Ha
WHpopmMaumsTa, HeobxoaMma 3a ONpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaaNeXHO AOKYMEHTMpaHEe Ha peLleHusiTa, CBbP3aHn C ONpeaensaHeTo Ha HeTHata CTOMHOCT
Ha akTMBUTE, BKMIOYMTENHO C npunaraHe Ha CbOTBETHUTE LOKYMEHTU KbM MPOTOKONUTE C
B3€TUTE PELLEHMS.

» Csbp3aHaTta C onpenensaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE MHAOPMaLMs Ce CbXpaHsiBa
no cucTema 3a 3almTa Ha JOKyMeHTauuaTa, BKoYBaLa u TpaeH HocuTen.

» CnasBaHeTo Ha [paBunaTa 3a n3bsareaHe Ha KOHMAMKTU HA MHTEPECU U 3a OCUTYPSBAHETO Ha
3awmTa cpeLly pasKpMBaHETO Ha BbTpeLlLHa MHdopMaums.

» WsBbpluBa ce perynapeH KOHTPOs Ha 3aKOHOCHOBPa3HOCTTA, KakTO U METOA0NOMMYEH KOHTPON
Ha oLeHbYHaTa AENHOCT.

Il. (U3M. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OUEHKA HA AKTUBU
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B ctonHoctTa Ha aktuBute Ha ®OH[OA ce BKknN4YBa CTOMHOCTTA Ha BCEKUM €OuH OT
npuTexaBaHUTE OT KONEeKTUBHaTa MHBECTULMOHHA CXema akTuMBM NMo 6anaHca KbM OeHs, 3a
KOWTO ce OTHacs oLeHKaTa. TaxHaTta CTOMHOCT ce M34YUCNsABa, KaKTo crneaBa:

1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122, usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanueata CTOMHOCT Ha__LEHHU KHWXa MU
MHCTPYMEHTW Ha Napu4yHUA nasap, emutupaHu ot Penybnuka Bbbnrapusa B cTtpaHara,
TbpryBaHu Ha MecTa 3a TbProBus Npu akTUBEH Na3ap, ce U3BbpLIBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTUYHaA OT LeHuTe "Kynyea" npu

3aTBapsAHe Ha nasapa 3a nocrnegHust paboTeH AeH, 0BsiBeHW OT He Mo-Manko OT ABama
MbPBUYHM ANNBPU HA AbPXaBHU LIEHHU KHMXKA.
B cnyyanm 4e ueHaTa e wm3uucneHa Ha OCHoBaTa Ha npeacTtaBeHn OpyTHU LUeHU OT
NMbPBUYHUTE OUINMTBbPU, TS Ce U3MON3Ba NPSAKO 3a npeoueHka. [Npn ycnosue Yye LeHaTa e 4ncTa,
Ha OocHoBaTa Ha NMXBEHUTE XapaKTEPUCTUKU NO MEPUOANYHOCT U PaBHULLE HA JNIMXBEHUTE
KynoHu TS ce npeobpasysa B OpyTHa 1 cnep ToBa ce U3nonsea 3a NpeoLueHka.

1.2. (Usm. ¢ peweHue om 16.05.2012z2., 8 cuna om 02.07.20122., uam. ¢ peweHue om
16.12.20132.) lNpn HEBBL3MOXHOCT fa ce npunoxu T. 1.1. 3a OeHs, 3a KOMTO ce oTHacs
oLeHKaTa, 3a rnocreapalla oueHka ce npunara Han-6nm3ko yctaHoBeHata no pega Ha 1. 1.1.
cnpaBeanuea LeHa B pamkute Ha 30-OHeBHUS nepwuod, npeaxoxjall AeHsl, KbM KOWUTO ce
n3BbpLIBa oueHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapakKTEPUCTUKM MO NEepPUOANYHOCT U
paBHWLLE Ha NMXBEHUTE KYMOHM Ha CbOTBETHATa LUEeHHa KHura, ce usuucnasa bpyTHaTa
LeHHa 3a CbOTBETHUAT AEH Ha npeoLeHkKa.

2. Mpn HEBB3MOXHOCT fa ce NpunoXxn 1. 1 ce n3nonssaTt CbOTBETHUTE METOAN:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) meTOo4bT Ha CbMOCTAaBUMMU LIEHU Ha
CbMOCTaBUMU UHCTPYMEHTU CbC CXOOHW YCNOBUS 3a MnallaHe, nagex, JIMKBUOHOCT U PUCK
nnu

2.2. MeToObT Ha AUCKOHTUPaHUTE NapuyHM notoun. Kato OcHoBa 3a U34YUCHEHUATa ce
n3nonseaTt LeHWUTe Ha nocrnegHuTe M3gageHn emMuUcun CbC CbOTBETEH MaTypuTeT, KOUTO
NMbpPBUYHUTE OUNBPU Ca 3agbI/DKEHW Aa KoTupaTt. Te3an Han-HOBM €MUCUUM CbC CbOTBETEH
MaTypuUTET NO-HaATaTbK Ca HapuU4aHu 3a KPaTKOCT “OCHOBHU emucumn’. EMucusaTa, 4naTo ueHa
TpsbBa ga 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus’”.

3a uenTta Ha M34nUCreHndaTa LeHUTe Ha OCHOBHUTE eMUCUM Ce u3dYucnasBaTt no pega Ha
pasgenll, 1. 1.

N3uncneHmeto Ha LUEHUTE Ha CbOTBETHUTE €eMUCMM 4Ype3 MeToda Ha fvMHeurHa
WHTepnonaunsa npemMmHaBa npes cregHnTe eTanu:

a) Ha ocHoBaTa Ha ocpedHEHW LEHW Ha OCHOBHUTE eMucum ce dopmupa KpuBa Ha
aoxoaa;

0) B 3aBMCMMOCT OT OCTaTb4HUA CPOK A0 Najexa Ha TbpceHaTa eMUCUA ce onpeaens

MecCTOMNONOXeHNeTo M CNpsMO Han-6nMmu3KaTa npegxoxpawia M Ham-6nuskara cnegBawa no
CPOK OCHOBHU €MUCUU;

B) Onpenens ce pasnukata (B AHM) MeXAy CpoKa A0 najexa Ha ABeTe OCHOBHU €MUCUMU,
KaKTO M pasfnukara B Aoxoaa UM Ao napexa;

r) suncnsaesa ce MHOXWTEnN, KaTto pasnukata B JoxOo4a OO Najexa ce pasgens Ha
pasnukaTta B AHUTEe A0 nagexa;

A) Onpepenss ce pasnukata B AHWTE [0 Nagexa Ha TbpceHata emucudara wm
npegxoxgawiara 1 OCHOBHa eMucus;

e) MNonyyeHata pasnuka ce ymMHOXaBa C MHOXWUTENSA OT npeaxogHaTta CTbMka, 3a Aa ce
N34Yncnu pasnukarta B Joxo4a OO naje)a Ha TbpceHaTa U OCHOBHaTa emucus,
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X) JoxoAabT A0 nagexa Ha TbpceHaTa eMUcusi ce MoslyyaBa, KaTo M3uucrieHaTta B
npeaxogHaTta CTbNKa pasnuka B AoxoauTe ce AobaBM KbM [OXOOQHOCTTA Ha OCHOBHaTa
eMucus, npeaxoxgaila TbpceHara;

3) Ha ocHoBaTa Ha nony4yeHust 4oxo4 A0 Najexa Ha TbpceHaTa eMuncust ce usdncnsea bpytHaTa 1
LieHa, Ypes u3rors3BaHe Ha criegHaTa opmMyna:

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

KboeTo:

P — ueHaTa Ha ueHHaTa KHUra;

F — rmaBHMUaTa Ha UeHHaTa KHUra,

C — roguwHMAT KynoH Ha obnuraumara;

n — O6por Ha NUXBEHMTE NNallaHus 3a roaunHa;

N — obLy 6pon Ha NnXBeHUTe NnallaHus;

I — NPOLUEHT Ha ANCKOHTUpaHe (paBeH Ha Joxo4a A0 nagexa);
| — nopeAeH HOMEpP Ha NMXBEHOTO NnaLljaHe.

OHU 00 CNe08aAuWOMo JIUXEEHO NIAWAHE

- 00wy O6poti OHU MedHcdY 08e TUXEEHU NAAUAHUSL

2.2. U34yucneHama no ¢hopmynama uyeHa e 6pymHa u ce u3nosi3ea npsiko 3a nocnedeawja
npeoyeHka Ha cbomeemHama ObJi208a UeHHa KHu2a.

3. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanveaTta CTOMHOCT_Ha u3gageHute ot Penyb6nuka
Bbnrapva LEeHHU KHMXa U MHCTPYMEHTU Ha NapuyHusa nasap 4YyXOuHa, KakTo U Ha
u3gageHuTe oT Apyra gbpXaBa YeHKa U TpeTa AbpKaBa LEeHHU KHUXKA U UHCTPYMEHTU
Ha nNapuyHMA nasap, TbpPryBaHW Ha MecTa 3a TbpProBusi NpW aKTMBEH nasap_ ce
N3BbPLUBA:

a) no ueHa "kynysa" npu 3aTBapsHe Ha nasapa KbM JeHsl, 3a KOUTO ce OTHacs oueHKaTa,
obsiBEHa B eNeKTPOHHa cuctemMa 3a LieHoBa MHpopmauus;

0) B cny4an 4ye 4Yy>KOecTpaHHUAT nasap He paboTm B OeHS, KbM KOWTO CEe M3BbpLUBA
oueHKkaTa - no ueHa "KynyeBa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH,
obsiBEHa B eNeKTPOHHa cuctemMa 3a LieHoBa MHopmauus.

B) B Crnyyaln 4e ueHaTa, ns4yucrneHa coernacHo éykesu ,a” u 67, e 6pyTHa, TS ce n3nonsea
npsko 3a npeoueHka. lpu ycrnosue, 4Yye LeHaTa € 4uCTa, Ha OCHOBaTa Ha JUXBEHUTE
XapaKTepPUCTMKN NO NEPUOANYHOCT M PaBHULLE Ha NUXBEHUTE KYNOHWU, TA ce npeobpasyBa B
OpyTHa 1 cnep ToBa ce U3non3Ba 3a NPeoLeHKa.

r) NPy HEBB3MOXHOCT fa Ce npunoxaT HayMHuTe no Oykeu ,a” u ,6” 3a oOueHka ce
nanonsea meToabT no pasgen I, 1. 2.

4. (Usm. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) lNocnegpalla oueHKa Ha ObLArapcku U YyxaecTpaHHU akuuu U npasa,
OONyCcHaTU OO0 WU TbPryBaHUW Ha aKTUBEH perynupaH nasap B Peny6nuka Bbunrapus,
Ce n3BbpLUBa:

4.1. MNo cpegHonpeTerneHaTa LeHa Ha CKITIOYEeHUTE C TAX COENKM 3a OeHNAT, KbM KOMTO ce
N3BbpLLBA OLEHKaTa, 06sBeHa Ype3 cucrtemarta 3a TbproBusi unm B 6opcoBust GIONETUH, ako

-50 -



MpocnekT

‘ ' OBb [ ,066 MPEMNYM AKLIUA®
MPEMUYM

AKLIUU

06eMbT Ha CKMIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk ot 0,02 Ha cTo oT obema
Ha CbOTBETHAaTa EMUCUSL.

4.2. AKo He MOXe a ce onpeaenu LeHa no npeaxogHaTa Touka, LeHaTa Ha akumute, CbOTBETHO Ha npasara, ce
onpepens Kato cpegHoapMTMETMYHA Ha Haln-B1cokaTa LieHa "Kynysa" oT NopbykUTE, BanuaHW KbM MOMEHTa Ha 3aTBapsiHe
Ha perynvpaHus nasap B AEHAT, KbM KOMTO Ce U3BBbPLUBA OLEHKaTa, U cpegHonpeTerneHaTa ueHa Ha CKIMYeHnTe Cbe
CbOTBETHUTE LIEHHW KHUXa CAEenkuK 3a cblymns AeH. LieHaTa ce onpefens no To3m pef camo B Cnyyai, Ye MMa CKIToYeHn
cOenku 1 nogageHn NopbYKM ¢ LieHa "kynysa".

4.3. AKO He MOXe Oa ce Npunoxu T. 4.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta e
cpegHonpeTerneHara LEeHa Ha CKAlYeHUTe C TAX COENKM 3a Han-6nmskust geH npes
nocnegHua 30-gHEBEH nepuwog, npenxoxaal, AeHHA, KbM KOUTO Ce U3BbpLUBa OLleHKaTa, 3a
KOWTO MMa CKnoYeHn caenkun. B cnyyam ye B npeaxoaHna 30-AHEBEH Nepuos € U3BbPLLUEHO
yBENUYEHNE HaA KanuTana unu pasgenisHe Ha akuMmMTte Ha emMuTeHTa unm e o06sBEeHO
na3nnawjaHe Ha OMBUAEHT, cpegHoNpeTerfieHaTa LeHa no n3peyeHme nbpeBo ce Kopurmpa cbe
CbOTHOLLEHMETO Ha yBEnMYeHMEe Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akummTe unu
pasmepa Ha AOuBMAEHTa, ako Han-6nmskmat geH npes nocnegHus 30-OHEBEH nepuog,
npeaxoxaaly OeHsl, KbM KOUTO Ce M3BbpPLUBA OLIEHKAaTa, 3a KOMTO MMa CKIMIYEHU COENKK, e
npeauv [AeHs, cnej KOWTO nputexaTenute Ha akuuMM HamaT npaBo [da yyacTBaT B
YBENMUYEHNETO Ha KanuTana, CbOTBETHO AEHA Ha pas3gensiHeTo WM OeHsl, OT KOWTO
npuTexartenuTe Ha akuum HamaT NpaBo Ha OAMBUAEHT.

5. MNpn_ HEeBbL3MOXHOCT Aa ce npunoxaT HayuMHMTe 3a OLeHKa Ha aKuvu no
npeaxoadHaTta T. 4, KAKTO M 3a aKLMUTE, KOUTO He ce TbPryBaT Ha aKTUBHU perynupaHu
nasapu, rnocneBsallata OLEHKa ce M3BbplUBa 4Ype3 nocneaoBaTenHo npunaraHe Ha
cnegHUTEe MeToau:

- MeToA Ha HeTHaTa B6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METO/[ Ha CbOTHOLLEHMETO LieHa - nevan6a Ha apy)XecTBa aHanosm u

- METO/ Ha AUCKOHTMPAHUTE HETHU NAPUYHN MOTOLIN.

(N3m. ¢ peweHue om 16.12.20132.) Te3an meTogmn ce npunarat B NocrnegoBaTenHocTTa, B
KOSITO Ca onucaHu no-gony. Bb3amMoxHo € aa ce nanonssa KOMOMHMPaH MeTo Ha OLEHKa, T.€.
Aa ce u3nonaea noeeve OT eauH OT AdonyonucaHuTe metoau. [pu n3bopa Ha meToau Ha
KoMOMHMpaHaTa oueHKa ce cnasBa cblyaTa nocriegoBaTenHOCT, NO KOATO ca OMMCaHu no-
AOny, U NpU paBHM Terna 3a BCekn MeTo B KpaHaTa oueHka.

5.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOU B MU34YUCNsABaHe
Ha CTOMHOCTTa Ha aKUMMTEe Ha OLEHSBaHOTO APYXECTBO, KaTO COOCTBEHMAT KanuTan Ha
APYXXeCTBOTO (Bb3 OCHOBa Ha nocrnegHus oMHaHCOB OTYET) ce pas3genu Ha obuwms Gpon
akumm B obpbLUEHNME.

_ A—L-PS
N

P

KbOeTo: P — cTtoriHOCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHABAHOTO APY>KECTBO;
A — aKkTunBm;
L — 3agbnmkeHus;
PS — CTOMHOCT Ha NpMBUIErMpOBaHNTE aKLmWMK;
N — 06wy 6poi Ha 0BUKHOBEHMTE aKumMu B obpalleHme.
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5.2. (Usm. ¢ peweHue om 16.056.20122., 6 cuna om 02.07.20122.) MeToabT Ha
CBbOTHOLLEHMETO LeHa — nevyanba Ha ApYy)XeCTBO aHarnor ce CbCToW B CreHOTO:

a) M3uncnasaHe Ha CTOMHOCTTA Ha aKuMmnTe Ha oueHABaHOTO APYKEeCTBO Ype3 YMHOXaBaHe Ha Herosata neyan6a Ha
akuma € nasapeH MHOXUTen. I'IaaapvaT MHOXUTEN n3pa3dBa CbOTHOLLEHNETO MeXAy LeHaTa Ha APYy>XeCTBO aHanor n
HeroBaTta nevyanoda Ha akuuna.

6) MNeyan6aTta Ha APYy>XeCTBOTO aHasnor n Ha oueHABaHOTO APYXKXeCTBO Ce onpenend Ha 0asaTa Ha CbVIHaHCOBVI oT4yeTH,
obxBallalum Han-6nmnskMa egHoOroguLLIEH NEPUOA, CYMTaH OT nocneaHns nyénmkyBaH dmHaHcoB oTyeT. MNMevanbarta Ha akums
ce onpefens kaTo YyMicTarta nevanba Ha ApYyXeCcTBOTO ce pa3faenu Ha obwusi 6pon akumu.

B) MHOXNTEeNnAT ce n34ynucnssa Ha ocHoBaTa Ha cpengHoripeTerneHa ueHa Ha CKIlo4YeHuTe
caenkn B AeHA, KbM KONTO ce M3BbpLUBa OUEHKaTa, C akunMnTe Ha OpyxXeCcTBOTO aHanor, ako
06eMbT Ha CKIMIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk ot 0,02 Ha cTo oT obema
Ha cboTBeTHaTa eMucus. AKO He MOXe da ce ornpeagenn ueHa no npeaxoaHoTo n3pedeHue,
LueHata Ha akuunTte Ha [OpYyXeCTBOTO aHasior, ce onpegenad Kato cpeaHoapuTtMeTudHa Ha
Han-BMcokaTa LeHa "Kynysa" OT NOpbuYkMTEe, BannaHM KbM MOMEHTa Ha 3aTBapsHe Ha
perynupaHus nasap B [eHsl, KbM KOWTO Ce U3BbpLUBa OLEHKaTa, U cpefHonpeTterfieHara
ueHa Ha CKIl4yeHUTe CbC CbOTBETHUTE UEHHU KHWXKa COEJIKUM 3a CbLUunA OEH. Ll,eHaTa Ha
akuMmTe Ha OPYXKecTBOTO aHasnor ce onpegenis no To3W ped camMo B Cryyau, 4ye uma
CKIIOYEHN CAENKN U NofafdeHn NOPBbYKM C LeHa "Kynysa".

AKO He MoXxe a ce npunoxat metogute no T. 5.2, LeHaTa Ha akuMnTe Ha ApyXeCTBOTO aHasor, CbOTBETHO Ha npasaTta
€ cpegHonpeTerfneHaTa LeHa Ha CKMYeHUTe C TAX cOernkun 3a Han-6nuskus AeH, npeaxoxaall, AeHs, KbM KOMTO ce
M3BbPLLUBA OLeHKaTa, npe3 nocneaHusa 30-gHEBEH Nepuos, 3a KOWTO uma cknodeHn caenku. B cnyyaii ye B npeaxoagHusa 30-
AOHEBEH nepuoa e n3BbpLUEeHOo yBeNMYEeHNe Ha KannuTtana nnn pasgendaHe Ha akumnte Ha eMUTeHTa unu e obsaBeHo
n3nnauwjaHe Ha gMBMNOEHT, cpeaHonpeTerneHarta ueHa no nspe4vyeHne nbpBo Ce Kopurmpa CbC CbOTHOLLEHNETO Ha
yBenunyeHne Ha Kanmtana, CbOTBETHO Ha pa3aesidHe Ha akuunte nnu pasMmepa Ha amBuaeHTa, ako Han-onNU3KNAT OeH npes
nocnegHus 30-AHeBEH nepuoa, Npeaxoxaall OeHsl, KbM KOWTO Ce M3BbPLLBA OLEHKaTa, 3a KOMTO MMa CKIMIOYEHU COENKK, e
npeaun oeHa, cneg KOWTO nputexartenute Ha akunn HAMaT NpaBo Aa y4yacTBaT B yBeJIMYEHNETO Ha Kanutana, CbOTBETHO
OeHA Ha pa3aenaHeTo Uunm aeHa, ot KOWTO nputexarenute Ha akunn HAMaT npaBo Ha ANBUOEHT.

F) MN3TOYHUK Ha nbpBUYHaTa VIHCbOpMaLI,VIﬂ 3a M3BbpLUBaHe Ha NOCOYEeHNUTE N34YnUCneHna ca cHeToBoOgHNTE OTHETU Ha
nybnuyHmTe Apyxectea, BnucaHn B peructpute Ha KOH n BOB, nybnukyBaHW Ha MHTEPHET CTPaHULUM HA MEANNHU
nocpeagHnun nnn 0octoBepeH U3TOYHUK Ha mmbopmau,vm 3a CbOTBETHUA YyXXOEeCTpaHeEH perynumpaH nasap.

A) HauvH v kpuTepun 3a onpeaensHe Ha APYXXeCTBO aHanor:

° [pyxeCcTBO aHanor e TakoBa ApPY)XeCTBO, KOETO OCUTypsiBa 40CTaTbYyHO uo6pa 0asa
3a CpaBHEHUE CNPAMO MHBECTULUMOHHUTE XapaKTePUCTUKN Ha OLLEHABAHOTO OPYXECTBO,

o M36opbT Ha ApyxecTBa aHano3nm TpsibBa ga 6bae ob6ocHOBaH 4ype3 CpaBHUTENEH
aHann3 n oueHKa Ha TeEXHUTE XapaKTEPUCTUKMN U CTeNneHTa Ha CXOACTBO C XapaKTEepPUCTUKUTE
Ha OLEHABaAHOTO OPYXEeCTBO;

. [pyXecTBOTO aHanor ce wu3bupa CbMMAacHO MNOCOYEHUTE KPUTEPUN  MEXAY
apyxecrtBaTta, pgonycHatu OO0 WIn TbpryBaHW Ha perynmpaH nas3ap B AbpXaBaTa Mo
cefanulleTo Ha eMUTEHTA;

° KpI/ITepI/II/ITe, Ha KOUTO 3aAbJPKUTEIMHO Tpﬂ6Ba Aa oTrosapsa OpyXeCcTBOTO aHasor,
ca:

- CeKTOp OT MKOHOMMKATa, B KONTO APY>KECTBOTO ONepupa;

- CxogHa NpogykToBa rama;

- la nma nybnukyBaHn oMHaHCOBM OTYETH, JaBallM Bb3MOXHOCT Aa 6bae obxsaHaT
Han-6nM3kua egHOroguLLEH NEPUOA;

- [la nma cknioYeHn cOernku C akuuuTe Ha [OPYXeCTBOTO B [EeHSA, KbM KOWTO ce

M3BbpLUBA OLIeHKaTa.

e [lpyrn KpUTEPUKN, KOUTO CE MU3MNON3BAT NPU apryMeHTauusTa Ha u3bop Ha ApYyXeCTBO
aHanor, ca cpaBHMM OCHOBEH Kanutast h CXO4HU CbVIHaHCOBl/I NnokKas3aTernu.

5.3. MeTO,EI,'bT Ha OUCKOHTUPaHUTE HETHU NMapuyH1 NMOTOLKN CEe MU3NOJI3Ba 3a onpenerndaHe
Ha CTOMHOCTTa Ha edHa OOMKHOBEHA aKUMA Ha OPYXeCTBOTO, KaTO CTOMHOCTTA Ha Kanutana
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Ha npuTexaTtenute Ha OBMKHOBEHW akuun ce pasgenn Ha 6posi Ha OBUKHOBEHUTE akuMn B
obpalleHue.

CToMHOCTTa Ha KanuTana Ha nputexartenute Ha OOMKHOBEHU akLuK ce n3dncnsaea no asa
Ha4nHa:

5.3.1. MeToa Ha OWUCKOHTUPAHUTE HETHU MAapU4YHM NOTOLM 3a OBMKHOBEHUTE aKLMOHEPU
(Free Cash Flows to Equity) - 4ype3 OUCKOHTMpAHE Ha HEeTHUTe MNapuyHU NOTOUM, KOUTO
ocTaBaT 3a aKUMOHepuTe cref NocpellaHe Ha BCUYKM pa3xoan, PUHAHCOBM 3a4bIDKEHMS,
HeobXxoaMMMN UHBECTMLINN U NPOMEHN B 0OOPOTHUSA KanuTarn:

a) I'Ipm TO3M MeTOo Ce M3nosi3BaT HETHUTE Napu4HM NOTOLUM, KOUTO OCTaBaT crne nocpellaHe Ha BCUYKM pa3xoan,
NnoKpuBaHe Ha CbI/IHaHCOBVITe 3aabInKeHnsa (BKJ’HO‘-IVITGJ'IHO rmaBHUUU U NTNXBU NO AbJIroOBe Ha ,Elpy)l(eCTBOTO), HeO6XOJJ,I/IMI/ITe
MHBECTULMM N NPOMEHUTE B O60pOTHVI$| Kanutan.

6) HeTtHute napu4HU NoToUM Ce U34UCnABaT, KaTo NporHo3Hata HeTHa nevyan6ba cnepn nmxsn n gaHbun BbpXy
nevanb6aTa:

- Ce yBenn4yM ¢ NPOrHO3HNTE pasxoam 3a amopTusaums,

- Ce Hamarnu CbC CTOMHOCTTA Ha NPOrHo3HaTa npomMmaHa B HETHUA O60pOTeH Kanutarn,

- Ce yBeJin4in C nporHo3Harta CTOWHOCT Ha HOB ObIr, KAKTO N NOCTbMINEeHNnA OT n3gaBaHeToO Ha
eMncumn npmBmnernpoBaHn akuuu,

- Cé HamMalnun € NporHo3HnTe NHBeCcTnuunn B ﬂbﬂFOTpaVIHM aKTuBN,

- Cé HaMalun C NporHo3HnTe noraweHma no rmaBHUUNTE Ha ObJira,

- Cé HaMarnwu C nporHo3HnTe anBnNOEHTN 3a NpmuBUNerMpoBaHn akunn.

M3nonsea ce crnegHata dopmyna:

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

KbAETO: FCFE — HeTH1 napn4HM NOTOLM 38 OOMKHOBEHUTE aKLIMOHEPU;

NI — HeTHa ne4an0ba;

Dep — amopTu3auuu;

FCInv — nuBecTMUMn B 4bAroTpanHu akTuBMY;

AWCInv — npomsiHa B HETHUS1 06OPOTEH KanuTarn;

PP — noraweHunsa no rmaBHUUU;

PD — anBnaeHTn 3a NpuUBUIIErMpoBaHn akUuu;

ND — HOB AbNI, KAKTO N NOCTLMMEHUST OT N30aBaHETO HAa EMUCUN MPUBUNErMPOBaHN
akuuu.

B) [py TO31 METOA HETHWUTE NapUYHK NOTOLM Ce AUCKOHTUPAT C LieHaTa Ha (hMHaHcupaHe cbC COBCTBEH kanuTan.
r) LieHata Ha cpmHaHcupaHe cbe cobCTBEH KanuTan € nsMckyemaTta HopMa Ha Bb3BpaLlaeMoCT Ha OOMKHOBEHUTE
aKUMoHepu 1 ce aeduHMpa No CnegHnTe HaunHu:
- 4ypes 6e3p|/|0|<0|3|/1;| JNINXBEH MPOLUEHT nyitoC pUCkoBa npemMuma:

K, =Kkg +RP,

KkbaeTo k. - ueHaTa Ha puHaHcupaHe cbC COOCTBEH KanuTar;
Krr — 6€3pUCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ypes MeToga Ha oueHka Ha kanutanosuTe aktuey (Capital Asset Pricing Model - CAPM):
Ke =Kge +(km —Kee )XIB1

KbOeTo Ke - LEHaTa Ha puHaHCcUpaHe cbC COOCTBEH KanuTar;
Krr — 6€3pNCKOB NNXBEH MPOLIEHT;
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(Km - krry — N@3apHa puckoBa npemus;
km —OYakBaHaTa Bb3BpalLL@aeMocCT Ha nasapa;
B — 6eTa KoednLMEHT.

- Ypel3 MeToga Ha ANCKOHTUPaHUTE NapU4HN NOTOLIU:

k, = % +4,
0
KbOeTo ke - UeHaTta Ha d)MHchmpaHe cbec cobcTBEH Kanmtan,
D; — oyakBaH cnefpall AMBMAOEHT 3a eaHa obunkHoBeHa aKUUnA;
P, — ueHa Ha egHa oOMKHOBEHa aKLuS;
g - O4akBaH TeMMn Ha pacTexX.

5.3.2. MeTog Ha OMCKOHTMpaHMTE napudHn notoum 3a oupmarta (Free Cash Flows to the Firm) -
Yype3 OUCKOHTUpPaAHE Ha HETHWTE NapuyHM MOTOLM 3a BCUMYKM aKUMOHEPU M APYrM WHBECTUTOPW,
HamaneHn C BCUYKM ObIITOBE Ha KOMMaHMATa U APYrM B3eMaHWs HA MHBECTUTOPUTE, pasfnnyHu OT
akumoHepuTe. M3nonseaT ce HETHUTE NapuyHU MOTOUM 3a BCUYKM WHBECTUTOPW BbB dupmarta —
npuTexaTtenu Ha akuuu, Abnr n npedepeHumant akumm. HeTHUTe napuyHmn notoum ce nsyncnsasat
no ABa Ha4yuHa:

a) anI NbpBUA HAYNH HETHUTE NAapUYHU NOTOLUM Ce U34ncnaBaT, KaTo NPorHo3HaTa nevyanba npeguv NUxXen n cneg
AaHbLUM BbpXY nevanbara:

- Ce YBenu4u c NpPorHo3HMWTE pasxoam 3a amopTM3aLms,

- Ce Hamanwu ¢ NporHo3HaTa NpoMsiHa B HETHUSI 0GOPOTEH KanuTarn,

- Ce Hamanu ¢ NPOrHO3HWUTE MHBECTULUW B AbITOTPaNHN aKTUBW.

M3nonaea ce cnegHarta popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv—AWCInv,

KbOEeTo: FCFF — HeTHM napu4Hn noToumn 3a upmarTa;
EBIT-nevan6a npean Nuxeu 1 gaHbUW;
TR — gaHb4YHa cTaBka 3a hupmara;
Dep — amopTmnsaumu;
FCInv — nHBeCcTMUMN B OBITOTPaNHU aKTUBM;
AWCInv — npomsiHa B HETHUSI 06OPOTEH KanuTarn;

6) MNpwn BTOPMSA Noaxof ce nsnonsea crnegHaTta oopmyna:

FCFF = FCFE + Intx(1-TR)+ PP —-ND+PD,

KbOeTo FCFF — HeTHM napu4HKn noToumn 3a upmarTa;

FCFE — HEeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;

Int— pa3xoan 3a nuxsu;

TR — paHbYHa cTaBka 3a hupmara;

PP — noraweHunsa no rmaBHUUU;

PD — onBngeHTu 3a NpMBUIIErMpoBaHn akLuu;

ND — HOB AObMr, KakTO U MNOCTBLMMEHNA OT U3JaBaHETO Ha eMUCUU NPUBUMErNpOBaHU
akumm

B) HeTHMTE napuyHM NoTouM ce AMCKOHTUPAT CbC CpeaHOoMNpeTerneHaTa LeHa Ha kanutana Ha apyxectsoTo. [Mpu
onpeaensHeTo Ha OTHOCUTENHUTE ASNOBE Ha Pas3fMYHUTE M3TOYHULM Ha KanuTarn ce M3non3eaT na3apHUTe MM CTOMHOCTMU.
r) CpegHonpeTerneHarta LUeHa Ha kanutana Ha ApY)XKeCTBOTO ce onpeaens Ypes criegHarta popmyna:
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. N . N (s
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpeaHonpeTerneHaTa LeHa Ha KanuTtana;
ke - UeHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTan;
kg € ueHata Ha dumHaHcMpaHe C ObAr, Npean ga € oT4YeTeH OaHbYHUAT edeKT oT
pasxoauTe 3a NIXBMY;
t - JaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha puHaHcupaHe ¢ NpuBUErMpoBaHn akuum,
E — nasapHaTta CTOMHOCT Ha akuMnTe Ha KOMMNaHUATA;
D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMNaHWATA;
PS — nasapHaTa CTOMHOCT Ha NPUBUNErMpoOBaHNTE akuMuM Ha KOMMnaHusaTa.

Korato nmasapHaTa CTOMHOCT Ha Abfnra He Moxe Aa O6bae onpefeneHa, ce M3nonasa
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eauH oT MeToauTe 3a onpefensHe Ha CTOMHOCTTa Ha aKLUMOHEPHUs Kanutan Moxe
[a 13ronssa eauH OT ABaTa MoJena Ha AUCKOHTUMPaHe:
a) [NocTosiHeH Temn Ha pacTeX, npu KOWTO ce npuema, 4e pbCTbT Ha d:wlpmaTa € NocTOsIHEH U CTabureH.

dopmynara, KoATO ce U3Mona3Bea e:

p, - FCR
r-g

KbOeTo: P, — HacTosilaTa CTOMHOCT Ha CBOOOAHUTE MAPUYHK NOTOLY;
FCF e unu FCFE nnun FCFF;
I - CbOTBETHaATa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha pacTeX Ha KoMMaHusaTa.

6) [iByeTaneH Temn Ha pacTex, Npu KOUTO ce Npuema, Ye CbLLeCcTBYBaT ABa nepunoaa. 3a NbpBusa Nepmos ce npasu
NpOrHo3a Ha HeTHUTE NapuU4HN NOTOLM 3a BCAKA roauHa NooTAenHo. 3a BTOPUSA Nepuos ce npuema, 4e HETHUTE NapuyHn

noToum e HapacTeaTt C yCTOIZLIVIB TemMn unu we octaHat NOCTOAHHWU.

dopmynaTa, KOATO ce M3Non3ea, e, KakTo creasa:

o FCF P
PO Z . n
= (@+r) (1+ r)
KbAEeTo: P, — HacTosLaTa CTOMHOCT Ha CBOBOAHWUTE NapuyHN NOTOLM;

FCF; e unn FCFE unn FCFF npes roanHa t;

I - CbOTBETHaATa HOpMa Ha OMCKOHTUPaHE npe3 NbpBuUsa Nepuoa;

P, - cTonHOoCTTa Ha cBOGOAHMTE MAapUYHKU MOTOLM B HAYanoTo Ha BTOpMS nepuog Ha
ycTon4mB pbCT; P, ce nsuncnsea no crnegHnst HauuH:

5 _ FCF.,

n
r-n_gn

KbAeTo:
rn e cboTBETHaTa HOpPMa Ha OUCKOHTUPaHe Npes nepuoaa Ha NoCTOsIHEH PbCT;
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gn e NOCTOAHHUAT TeMN Ha pacTeX Ha KOMNaHuATa. Korato ce npunema, 4e npes3 BTOPUA
nepmnoa HETHUTE NapnUyHU NOTOUM LWEe OCTaHaT NOCTOAHHU, TOraBa gn = 0.

5.4. MocneaBalla oueHKka Ha akuuu, NpuaodbuTn BCneacTBMe OT yBENMYEeHWE Ha kanuTana cbC
cpeacTBa Ha OpPYKECTBOTO EMUTEHT UMW OT pasfersiHe Ha CblLUecTByBalMTE akuuW, ce U3BbLPLLBA,
KakTo cnepsa:

a) B cnyyaute Ha npuaobuBaHe Ha (HOBW) akumu OT AaEHO OPY)XECTBO BCNEACTBME HA YBENMYEHME Ha KanuTana cbC
cpencTtea Ha OpyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTaTa, OT KOATO nputexartennte Ha akumMm Ha OpYy>XeCTBOTO HAMAaT
npaBO Ha aKkuuun OT yBeJNIMYEHMETO Ha KanuTana — gartarta, cnef KOATO CKIMKYeHU cAernkn C akumnte He B'b3,El,eI7ICTBaT BbpXy
npaBoTO 3a I'IpVI,CI,O6VIBaHe Ha HOBM aKuuun, 00 gataTta Ha perncTtpupaHe Ha yBermim4eHNeTo Ha Kanmtana n BnuMcBaHeTo My B
peno3ntapHata UHCTUTYLUMUA.

CTOMHOCTTa Ha B3eMaHETO € paBHa Ha Npou3BeaeHMETO OT OpOsi HA HOBUTE aKUUKU U

LeHaTa Ha €eHa HOBa aKLuA.
R=N, xP,

KbOeTo R — B3emaHe,
N, — 6por Ha HOBUTE aKUuK;
Pn — ueHa Ha egHa HOBa akUuS.

LleHaTa Ha egHa HOBa akuusa ce noslydyaBa KaTo nocriegHaTa LieHa Ha OueHKa Ha efHa
,cTapa”’ akuus 6bae pasgeneHa Ha cymarta OT 6pos HOBM akumm, Npuaodbutn cpewy egHa
,cTapa” akuus, n egHa 1 ,ctapa” akums.

__ R
n )
(N, +1)

KbOeTo P, — LeHa Ha egHa HOBa akUuS;
Po — nocnegHa LeHa Ha OLeHKa Ha egHa ,cTapa’ akums;
N, — 6poi HOBM aKuMn 3a egHa ,cTapa’ akums.

Ot paTtata Ha BnNuUCBaHe Ha HOBUTE akUUn B aenos3ntapHarta MHCTUTYyUUd OO0 AaTaTa Ha
BbBEXOAHETO UM 3a TbpProBUA Ha perynmpaH na3ap HOBUTE akuun ce rnpu3HaBaT Mo LEHa,
M34ncCrieHa no cregHarta cbopmyna:

_ PO
" (N, +1)’

KbOeTo P, — ueHa Ha egHa HoBa akUUS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums;,
N; — 6pon Ha HOBUTE aKkuuKn 3a edHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbProBus Ha perynvpaH nasap Ha HoBUTe akuuu, nocrneasaiiaTta um
oLieHKa Ce M3BbpLUBa CbIMAacHO METOAUTE 3a OLEHKa Ha LEHHW KHWXa, AonycHaTu A0 unu
TbpryBaHu Ha perynvpaH nasap.

6) CnyyanTte Ha npuoobuBaHe Ha (HOBW) akUMM OT AaAEHO OPYKECTBO B pe3ynTaT OT pasfensiHeTo Ha Beye
CbllecTByBallnUTEe akunn (CI‘IJ‘IVIT) Cce Npu3HaBa B3eMaHe OT gaTtaTa, OT KOATO HOBUTE aKUMn Ca BeYe oTaeneHn ot
CbllecTByBalluUTe akUMn — AataTta, criel KOATO CKIYeHn cOerikm ¢ akumnTe He B'b3,£l,el7ICTBaT BBbpXy NPaBOTO 3a
npvaobvBaHe Ha HOBWTE akuMu A0 JaTaTta Ha perncTpupaHe Ha HoBUs GpoK akuun B Aeno3ntapHaTa UHCTUTYLMS:
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CToMHOCTTa Ha B3eMaHETO € paBHO Ha Npou3BedeHMEeTO Ha Oposi HA HOBUTE aKkUMK U
LeHaTa Ha egHa HOBa akuus.

LleHaTa Ha efHa HOBa akumsi ce nonydaBa kaTo nocrnegHata LeHa Ha OoueHka Ha egHa
,CTapa” akuusa 6bae pasgeneHa Ha 6pos HOBM akuumn, NpuaodbuTn cpelly eaHa ,ctapa” akums.

R:Nnxpoxi,
N

r

KbOeTo R — B3emaHe;
N, — 6por Ha HOBUTE akUuK;
Po — nocnegHa LeHa Ha oLeHKa Ha eHa ,cTapa” akuus;
N; — CbOTHOLLEHMEe Ha crnnuTa.

OT partaTa Ha BNMCBaHe Ha HOBUTE akUUW B Aeno3uTapHaTa MHCTUTYUMs OO0 AaTtaTa Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynvpaH nasap HOBUTE akuuM ce Mpu3HaBaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

P=Pyx1/N;

KbOeTo P — ueHa Ha HOBa akuus;
Po — nocneaHa ueHa Ha OueHKa Ha egHa ,cTapa’ akums,
N, — CbOTHOLLEeHME Ha cniuTa.

Cnep BbBeXAaHe 3a TbProBus Ha perynvpaH nasap Ha HoBUTe akuuu, nocneasaiiaTta UM
oLieHKa Ce M3BbpLUBA CbINIACHO METOAUTE 3a OLEHKa Ha LieHHM KHWXKa, JAonycHaTtv OO0 unwu
TbpryBaHu Ha perynupax nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpeaensHe Ha cnpasegnueaTa
CTOMHOCT Ha LEHHUTE KHWXa MoraTt ga 6baaTt kopurmpaHm ¢ koedmumneHTn, 060CHOBaHM Ha
Oaszata Ha AaHHM M obcToATencTBa, NpeacTaBnsdBallM CbOTBETHO pasKpuTa BbTpeLUHa
MHpopmauusa no cmucbna Ha un. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu
nyénu4yHoO npeanaraHe n gonyckaHe 40 TbProBus Ha perynupad nasap Ha LEeHHM KHWXKa n 3a
paskpuBaHeTo Ha MHopmMauma oT NyonNUYHUTE OpYyXecTBa U OPYrNTE€ EMUTEHTU Ha LEHHU
KHWXa.

6. B cnyyaute Ha npuooGueaHe Ha NpaBa OT AadeHO APYXECTBO Npu yBenuyasaHe Ha
KanuTana 4pes eMuUCusl Ha akuuu ce NpusHaBa B3eMaHe (Ha npasa) OT aaTaTta, OT KOSATO
npuTeXaTenuTe Ha akuuM B APYXeCTBOTO HAMAT NpaBo da nomny4yaT npaea 3a 3anuceaHe Ha
akuuy OT yBenuM4yaBaHeTO Ha KanuTana (gaTaTa, crnef KOSTO CKIHYeHU CAENKM C akuumTe He
Bb3AeicTBaT BbpXy NpaBoOTO 3a NpuaoGueBaHe Ha npasa), A0 AaTaTa Ha peructpupaHe Ha
npasaTta B Aeno3uTapHaTta MHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO Ce U34MCrsiBa Ha OCHOBAaTa Ha crieaHaTa opmyna:

R, =NxP,

KbaeTo:
Rr — B3emaHeTO;
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N — 6poAT Ha npaBaTa,;
Pr — ueHaTa Ha npaBoTO.

LleHata Ha npaBOTO ce nsdncnsasa yYpes crnegHata popmyna:

P_p- P +P xN,
N, +1

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa ouUeHKa Ha akuusaTa (Npegu oTAeNnsHeTo Ha npasaTa);

Pi - eMMCMOHHATa CTOMHOCT Ha HOBUTE akLuu;

Nr — 6podT Ha akuuuTe B e4HO Npaso.

OT paTtata Ha peructpaumsa Ha npasaTa B AenosuTapHata MHCTUTYLMS, CbLUMTE ce
npuaHaBaT kKaTto aktmB B noptdenna Ha POHIOA no ueHa, onpegeneHa no noco4veHarta
dopmynarta no-rope.

6.1. lMpn HEBB3MOXHOCT [a Ce npunoXxaT HaudnHuTe 3a oueHka no pasgen I, 1. 4
nocriegsallaTa oLeHKa Ha npaBa ce M3BbPLUBa MO LeHa, NpeAcTaBnsiBalla pasnuvka mexay
LeHaTa Ha CblUeCcTByBaLMTE akuumM Ha OpYXeCTBOTO, onpeaeneHa crnopes nsnckBaHuaTa Ha
pasgen I, T. 4, 1 emncnoHHaTa CTOMHOCT Ha HOBUTE akUUKM OT yBENIMYEHMETO Ha Kanutana,
YMHOX€eHa No CbOTHOLWEHNEeTO Ha 6pos Ha akuuuTe B €4HO NpaBo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gataTa Ha 3anMCBaHe Ha akuuuTe B pesynTar
Ha ynpaxHsiBaHe Ha npaBaTa OO0 [AaTaTa Ha perucTtpupaHe Ha yBerMYeHMETO Ha KanuTana u
BAUCBaAHETO My B Jeno3uTapHata WHCTUTYLMS 3anucaHuTe akuum ce oTpassaBaTt KaTo
B3eMaHe, KoeTo ce hopmupa, Kato BpOoAT Ha 3anncaHuUTe akuum ce YMHOXW Mo cymaTa oT
CTOMHOCTTa Ha €dHO npaBo MO nocregHaTa OueHKa npeau 3anucBaHEeTO Ha akumuTe,
pasgeneHa Ha 6posi Ha akuMmMTe B €4HO NpPaBo M EMUCMOHHATa CTOMHOCT Ha edHa aKkuus.

R=Nnx(Pi +i],
NI’

KbOeTo: R — B3emaHeTo;
N, — OposiT Ha 3anncaHnTe akuuu;
Pi — emnucnmoHHaTa CTOMHOCT Ha eHa aKkuus;
P, — cTOMHOCTTa Ha e4HO Npago;
N, — 6posT Ha akumnTe B €4HO Npaso.

B cnyqaﬁ, ye 3anncBaHeTo Ha akKuunnTte ce n3BbpLlliBa crepn nocregHnda geH 3a TbproBud
Ha npaBaTta Ha perynupad nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anMcBaHeTO Ha
akumnTe ce n3BbpLuBa rno nocneagHa LeHa Ha oueHkKa.

OT paTaTta Ha 3anncBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta [0 AartaTa
Ha 3annailaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4biHKEHWE KbM APYXEeCTBOTO —
E€MUTEHT.
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6.3. OT pataTta Ha BNMCBaHe Ha HOBUTE akUMW B Aeno3uTapHaTa MHCTUTYUMS 4o gaTtaTa
Ha BbBeXdaHe 3a TbProBusi Ha perynupaHus nasap, HOBUTE akuMM ce npusHaBaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

KbpeTo:

P — ueHaTa Ha akuuaTa;

Pi — emncmoHHaTa CTOMHOCT Ha eiHa aKUUs;
Pr — cToMHOCTTa Ha eaHO NpaBo;

Nr — 6podaT akunmn B eqHO npaso.

Cnep BbBeXxaaHe 3a TbproBusi Ha perynvpaHvs nasap Ha HOBWTE akuuu nocrneaeaiiaTa
MM OLIEHKa Ce M3BbpLUBA CbINacHO METOAMTE 3a OLEHKAa Ha LIeHHM KHWKa, OoMyCHaTU A0 UK
TbpryBaHu Ha perynvpaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Hen3nosn3BaHW npaea 3a y4yactue B
yBENMMYEHNETO Ha KanuTana Ha eMUTEHT U npogaxbaTta MM Ha sIBEH ayKuMOH No peaa un.
1126 ot 3IMUK, cbwuTte ce oTHaAcAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6pos
npaBa, YMHOXeH MO nocTurHatata cpefgHonpeTerfieHa ueHa 3a npogaxba Ha npaBaTa Ha
aykumoHa. ToBa B3emaHe cbulecTByBa B aktmBute Ha OOHLOA po garata Ha pearnHo
NoCTbNMEHNE Ha NapuyHUTe cpedcTBa OT npogaxbata Ha npaBaTa Ha aykuuMoHa Mo
pasnnawarenHa cmeTka Ha POH[IA.

OT nocnegHua OeH 3a TbProBus Ha MpaBaTa Ha perynupaH nasap 40 AaTaTa Ha SBHUS
aYKLUMOH Te ce OCTOMHOCTABAT MO NOCfeAHa LeHa Ha OLEeHKa.

6.5. B cnyyauTe, B KOUTO ce NpuaodbmeaT akumm OT HenybrMYHO akUMOHEPHO OPYXEeCTBO
BCNeACTBME Ha MbpPBMYHO NyONMYHO npeanaraHe, akuuuTe ce npuaHaBaT OT AaTaTa Ha
permctpauyusita UM B genosutapHaTa MHCTUTYUMS (OT JaTaTa Ha 3anucBaHe Ha akuumite OO0
jaTata Ha perucTpauusta MM B Aeno3uTapHata MHCTUTYUMS 3anMcaHuTe akuumn ce
oTpassiBaT KaToO B3emMaHe B pa3Mep, paBeH Ha nnarteHata EeMUCUOHHA CTOMHOCT).
lMocnegpalwata oueHka Ha akummTe OT AataTa Ha perucrpauusita Mm B Aeno3uTapHaTa
WHCTUTYUMS OO AataTta Ha OOonyCcKaHe Ha akuMmTe 3a TbProBusi Ha perynupaHus nasap ce
N3BbpLLBA NO LEHa, paBHa Ha eMNCMOHHaTa CTOMHOCT Ha edHa akumda. Cnen BbBexaaHe 3a
TbProBus Ha perynupaHus nasap Ha akummte nocnegsawiata UM OuUeHKa ce M3BbpLlBa
CbracHO METOAMTE 3a OLEHKa Ha LIEHHW KHWXa, AONYyCHATW 40 UK TbpryBaHW Ha perynupanH
nasap.

MpeoxogHuTe npaBwuna ce npunaraT CbOTBETHO W MNpWU 3anMCBaHE Ha akuum oT
HenybnMYHO akLMOHEPHO APYXXECTBO, 3a KOUTO He ce npeaBukaa nocrepaila permcrpaums
3a TbProBusi Ha perynmpaH nasap, Kato oT gaTtaTa Ha 3anucBaHe Ha akuuMmTe 40 BNUcBaHe Ha
yBeNnnM4yaBaHeTO Ha KanuTana B TbProBCKUS PErUCTbP 3anucaHUTe akumm ce oTpassiBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnateHaTta eMUCMOHHA CTOWHOCT, a crieq gataTta Ha BnucBaHe
Ha yBenuyaBaHeTO Ha KanuTana B TbProBCKUS PErnCcTbp, Nocneasaliara oLueHka Ha akuuuTe
ce u3BbpLuBa no pega Ha pasgen I, 1. 5.

6.6. B cnyyaute, B KOUTO ce NpuaobuBaT akuum nNpu ydpeasiBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKLMUTE Ce OLieHsIBaT MO EMUCMOHHATA UM CTOMHOCT A0 AaTaTa Ha [onyckaHe Ha
akuMMTe 3a TbproBusi Ha perynupaHus nasap. Crnen BbBeXaaHe 3a TbProBus Ha
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perynupaHus nasap Ha akummte nocrnegsawiata UM OueHka Ce M3BbplBa CbrfacHO
MeToauTe 3a OLEeHKa Ha LieHHW KHWXa, AoNyCHaT! OO U TbpryBaHW Ha perynupad nasap.

B cnyyan, 4ye ce 3anuceaT akumm npu ydpegsiBaHe Ha HOBO aKLMOHEPHO APYXECTBO, 3a
KOUTO He ce npeaBwkaa nocrnefsalla permctpaums 3a TbproBusa Ha perynupad nasap, Te ce
OoLeHsiBaT MO €MMCMOHHaTa MM CTOMHOCT A0 AaTtaTta Ha BNUCBaHeE Ha [LpYXecTBOTO B
TbProBckusi pernctobp. Crneqg BnucBaHeTo, NocneaBallaTa oueHka Ha akuuuMTe ce M3BbpLuBa
no pena Ha pasgen ll, 1. 5.

6.7. B cnyyauTe Ha npupgobvBaHe Ha npaBa OT AafeHO APYXXECTBO MpU eMUcUst Ha
BapaHTu ¢ 6a3oB akTMB Obaella eMucusa OT akuuyM Ha OPYXeCTBOTO Ce Npu3HaBa B3eMaHe
(Ha npaBa) OT gaTtaTa, OT KOSTO NpUTEXaTennTe Ha akuuM B OPY)XECTBOTO HsIMaT MpaBo Aa
nonyyaT npaBa 3a 3anvMcBaHe Ha BapaHTu (QataTa, cref KOSiTO CKIHYeHU COenKu C akumute
He Bb3gencTBaT BbpXy NpaBoTo 3a NpuaobrBaHe Ha NpaBa), A0 AaTaTa Ha peructpypaHe Ha
npaBaTa B Aeno3nutapHaTa MHCTUTYLMSI.

CToMHOCTTa Ha B3eMaHeTOo ce M34uCrisiBa Ha OCHoBaTa Ha cnegHata copmyna:

R, =NxP,

Kbaoero:

Rr — B3emMaHeTo;

N — 6posAT Ha npaBaTa,;
Pr — ueHaTa Ha npaBoToO.

LleHaTa Ha NpaBOTO Ce U34McnsBa Ypes criegHaTa opmyna:

_RH(RR)XN,
N, +1

P =R

r

Kbaoero:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OUeHKa Ha akuusaTa (Npeav OTAENSHETO Ha npaeaTta);

Pi - eMncrMoHHaTa CTOMHOCT Ha akumuTe oT 6a3oBUA akTUB (LeHaTa Ha ynpaXKHsiBaHe Ha
BapaHTuUTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podaT Ha BapaHTUTE B €4HO Npaeo.

Ot paTtata Ha peructpaumsa Ha npaeaTa B Aeno3uTapHata MHCTUTYLMS, CbLUMTE Cce
npusHaeaT kaTo aktmB B noptdenna Ha ®POHLOA no ueHa, onpegeneHa no nocoyeHarta
dopmynara no-rope.

6.7.1. Npn HEBB3MOXHOCT fa ce npunoXxaT Ha4YMHUTE 3a oueHka cbrnacHo pasagen ll, 1. 4
nocriegBawjata OLEHKa Ha npasBa MNpU eMuUcus Ha BapaHTU Ce Uu3BbpLUBa MO LeEHa,
npefcTaBnsiBalla pasnvka Mexgy LeHaTa Ha CbLeCcTBYBalUMTE akuuu Ha OpYXecTBOTO,
onpegerneHa cnopea nsMckeaHuaTa Ha pasgen I, T. 4, n cbopa Ha eMUCMOHHaTa CTOMHOCT Ha
akummte oT 6a3oBMA akTMB M €MUCUOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLLUEHMETO Ha Bposa Ha BapaHTUTEe B €4HO Npaso.

6.7.2. OT gataTa Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpaxHABaHe Ha npasaTta
A0 fjaTtaTta Ha pernctpupaHe Ha BapaHTUTE M BNUCBAHETO UM B Aeno3vTapHaTta UHCTUTYLUSA
3anucaHuMTe BapaHTU ce oTpassiBaT KaTo B3emaHe, KoeTo ce copmupa, Kato 6podat Ha
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3anncaHnTe BapaHTn ce YMHOXK Nno cymMata oT CTOMHOCTTa Ha efHo npaBo No nocneagHarta
OLUEHKa npean 3anncBaHeTo Ha BapaHTUTe, pa3gesrieHa Ha 6p09| Ha BapaHTUTE B €QHO NnpaBo
N eMUCUOHHaTa CTOMHOCT Ha eauH BapaHT.

R=Nnx(PW+ij,
Nr

KbAeTo: R — B3emaHeTo0;
N, — 6posT Ha 3anncaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P, — cTOMHOCTTa Ha ejHO npaBo;
N; — 6poAT Ha BapaHTUTEe B €4HO NpaBo.

(Hos, ¢ peweHue Ha CJ om 16.12.20132.) B cnyyan, 4ye 3anMcBaHETO Ha BapaHTUTE ce
M3BbpLUBA Cnead nocneaHWss OeH 3a TbProBus Ha npaBata Ha perynvpaH nasap,
OCTOMHOCTSIBAHETO UM [0 AaTaTta Ha 3anMCBaHETO Ha BapaHTUTE Ce M3BbpLUBa NO nocrneaHa
LileHa Ha oLueHKa.

Ot patata Ha 3anMcBaHe Ha BapaHTUTE B pes3ynTaT Ha ynpaxHsiBaHe Ha npasBaTta Ao
Jatata Ha 3annawaHe Ha €eMUCMOHHATa WM CTOMHOCT Bb3HWKBA 3agblDKEHVME KbM
APY>KECTBOTO — EMUTEHT.

6.7.3. OT gataTta Ha BNUCBaHe Ha BapaHTUTe B Aeno3uTapHaTa UHCTUTYUMS OO AaTtaTa Ha
BbBEXOaHe 3a TbproBUsi Ha perynvpaHus nasap, BapaHTUTe ce npu3HaeBaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

P=Pw+i,
N

.
Kbaoero:

P — ueHata Ha BapaHTa;

Pw — eMncrnoHHaTa CTOMHOCT Ha eQuH BapaHT;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6posaT BapaHTM B €4HO NpaBgo.

Cnep BbBeXaaHe 3a TbProBusl Ha perynupaHns nasap Ha BapaHTUTe rnocreasaliata um
OLEHKa Ce M3BbPLUBA CbIMACHO MeToAUTEe 3a OLEHKa Ha LUEHHWU KHWKa, AOoMycHaTu A0 Unu
TbpryBaHu Ha perynvpaH nasap.

7. MNocneaBalya oLeHKa Ha ganoBe Ha KOJNMeKTUBHU MHBECTULIMOHHU cXeMM no 4n. 38,
an. 1, 7. 5 ot 3KUCHOIMKW, BKnOUMTENHO B CriydanTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce U3BbpLLBa MO nocnegHata obsiBeHa LeHa Ha obpaTHO n3kynyeaHe. B cniyvan
4Yye BPEMEHHOTO CnupaHe Ha 0bpaTHO M3KyMNyBaHe Ha AanoseTe € 3a nepuog no-avnsr ot 30
OHW, nocregpallarta MM OLEeHKa ce M3BbpLUBa MO CnpaBegnmBa CTOMHOCT Ha eOuH OAN Ypes
npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKkTMBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) MNocnepBawa oueHka
Ha akuuum 1 _asnoBe, M3gaBaHU OT 60pPcOBO TbpryBaHu c¢oHOoBe U Apyru 60pcoBo
TbpryBaHn npoayktn (ETFs, ETNs u ETCsS), BKNIOYUTENIHO OANoBe Ha KOJIeKTUBHU
MHBECTULUMOHHU cxemMu no un. 38, an. 1, 1. 5 ot 3AKUCAMNKW, npn komTo cbLiecTByBat
OrpaHMYeHnst 3a Mokynka u obpaTHO U3KynyBaHEe 3a OnpeaernieH Knac WHBECTUTOPU W/unu
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onpeaeneH pasmMep Ha nopbykaTa, U B pesynTaT Ha Te3n orpaHnyeHms POHOA He moxe aa
3aKynu akuuMmMTe M OsnoBeTe AMPEKTHO OT u3gaTens n CbOTBETHO Aa NpeasiBu 3a obpaTHO
N3KynyBaHe npuTexxaBaHUTe OT HEro Asanose, To PUHAHCOBUTE MHCTPYMEHTU Ce OLEHsIBAT:

a) o ueHa Ha 3aTBapsAHe Ha CKITIOYEHUTE C TSAX COENKM Ha perynupaHns nasap Ha LeHHU
KHWXa, Ha KOWTO ce TbpryeaT asnosete u akummte Ha ETFs, ETNs n ETCs, obsiBeHa upes
cuctemata 3a TbproBuss unm B 6opcoBusi OoneTuH, 3a paboTHUS OeH, KbM KOWTO ce
N3BbpLLBA OLIEHKaTA.

6) Mpn HEBB3MOXHOHCT Aa ce NpuUnoxu T. a) asnosete n akuuute Ha ETFs, ETNs n ETCs
ce oueHsiBaT Mo nocrnegHaTa u3dyucrneHata u obsiBeHa OT CbOTBETHMS perynupadH nasap
WMHOMKaTMBHA HETHa CTOMHOCT Ha akTusuTe Ha eguH asan (iINAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT [a ce NPUITOXN HAaYUMHBT Ha OLeHKa No npeaxofHaTta Toyka, KakTo
MU B Criydanm Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asnoseTe/akuuute Ha ETFs, ETNs un
ETCs 3a nepuog no-gbnur oT 30 AHKU, CbLMTE Ce oueHsiBaT No nocneaHaTa onpegeneHa u
obsiBEHa OT CbOTBETHUA U3JaTen HeTHaA CTOMHOCT Ha akTUBUTE Ha eauH gan/akuyus.

8. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue Ha C[]
om 16.12.20132.) lNocneaBalla oueHKa Ha OBLArapcku U _uyXXgecTpaHHU obnuraumm u
apyru dbopMU Ha ABLNroBU LIeHHW KHUXA, AOMNYCHATU A0 WIIM ThbPryBaHM Ha aKTUBEH
perynupaH nasap B Penyb6nuka bbnrapus, ce nssbplisa:

a) Mo cpegHonpeTerneHaTa LieHa Ha CKIIYEHUTE C TSX CAeNKM 3a paboTHUSA AeH, KbM KOWTO Ce M3BbPLLBA OLEeHKaTa,
obsBeHa 4pe3 cuctemara 3a Tbprosus unm B 6opcoBus B1oneTuH, ako 06eMbT Ha CKIKOYEHUTE C TAX CAENKU 3a TO3U AEH e
He no-manbk oT 0,01 Ha cTo OT 0beMa Ha cCbOTBETHaTa EMUCKS.

0) Ao He MOXe [ia ce onpenenu ueHa no peda Ha bykea ,a”, LeHaTa Ha obnuraumuTe e cpegHonpeTerneHaTa LeHa Ha
CKMIOYEHUTE C TAX COENKM 3a Han-6nunskus aeH npes nocnegHusa 30-4HeBEH Nepuoa Npeaxoxaall, AeHsi, KbM KOUTO ce
M3BbPLLBA OLeHKaTa, 32 KOMTO MMa CKIOYEHWN COENKU.

B) B cnyyaunTe, koraTto ce nssbpLuBa nocneaBalla oLueHka Ha obnuraumm, no KoMTo NPeACTOM NnalaHe Ha nuxea, u
nybnvkyBaHaTta 4ypes3 cucteMaTta 3a TbproBusi unm B 60pcoBusi GIONETUH LieHa Ha CKITtOYEHU C TSIX CAENKU UMW Ha LeHa
"kynyBa” e HeTHa, nocresallaTa oLeHka ce popmumpa, kaTto KbM MybnukyBaHaTa ueHa ce npubasBu ObIDKUMUAT NUXBEH
KYMNOH KbM faTaTa Ha U3BbpLUBaHE Ha oLieHKaTa:

CTtonHoCcTTa Ha HaTpynaHaTta JnxBa Ce ornpegend 4pe3 U3nosisBaHeTo Ha criegHaTta

dopmyna:

C.
n

Accint=F*

m| >

KbpeTto:

Acclnt — e HaTpyNaHNAT NNXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnuraunaTa;

C — roaguLWHUAT NIMXBEH KYMOH;

N — OpoAT Ha NUXBEHMTE NNaLllaHusa B rogMHara.

A — n3MuMHanuTe nMXBO-AHM OT HaA4YanoTo Ha NUXBEHMS Nepuon OO0 AataTta Ha
nauncneHunata. [JHute ce usuucnseaTt Ha 6asza 30 gHM B mMeceu unu peaneH 6pon OHW B
3aBMCUMOCT OT perfnameHTaumsitTa B NPOCMNeKTa 3a CboTBETHATa EMUCUSL.

E — 6poaT gHM B TekyLwms nuxeeHus nepmnog. HuTe ce nsuncnasat Ha 6asa 360, 364,
365 unu 366 gHM B roguHaTta, unu peaneH 6pon OHM B 3aBMCUMOCT OT perfiaMeHTaumsita B
npocrnekTa 3a CboTBETHaTa eM1cus.

Kbm HeTHaTa ueHa ce gobaBsa HaTpynaHusi NMUXBEH KYMOH KbM AEHSA HA U3BbpLUBaHE Ha
oueHkata M wusuMcneHata OpyTHa UeHa ce u3non3ea 3a MocrefBalla oOueHka Ha
obnurauusTa.
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9. Npu HEBBH3MOXHOCT Aa 6bae npunoXxeH peasT no pasaen ll, 1. 8, 6ykBu,a”’ — ,.B”

npu_ chopmupaHe Ha LieHa 3a nocnedBalia OUeHKa Ha o6nurauuu, TbpryBaHW Ha
aKTMBEH perynupaH nasap, KakTo 1 3a nocrnegBalwjata oueHka Ha o6nurauum, KOuTo He
ce TbpryBaT Ha akTUBHW perynuvpaHu nasapu, ce npunara MetogbT Ha AWCKOHTUPaHUTE
HETHW NapuyHM NoToum no cdoopmynarta no-gosy ¢ HopMa Ha LUCKOHTUPaHE:

a) HacTosLaTa AOXOAHOCT A0 Nafexa Ha LieHHU KHMXa CbC CXOOHW XapakTepucTuky (Bug, yCrnoBus Ha nnailaHe u
nagex), 4onycHaTh A0 UMK TbPryBaHW Ha perynupaHy nasapu, KopurmpaHa ¢ puckosa npemusi, otpasssalla pucka Ha
emuTeHTa. M36opbT Ha LieHHaTa KHura, YMaTo AOXOAHOCT A0 najexa Lwe ce U3non3sa kato Hopma Ha AWCKOHTUPaHe, KakTto
1 pycKoBaTa npemus, oTpassBsalla pyMcka Ha eMUTEHTa, C KOATO Lwe ce kopurnpa nsbpaHata Hopma Ha AUCKOHTUpaHe, ce
obocHOoBaBart 4pes cpaBHUTENEH aHanus. VI3TOYHMK Ha MHpopMaLMA 3a CPaBHUTENMHUTE XapaKTEPUCTUKN € eXXEeAHEBHUAT
6ronetuH Ha B®B, opurumnanHuTe GoNeTUHU Ha YyXXAeCTpaHHUTE perynmpaHun nasapu, Ha KOUTo ca AONycHaTN Unmn ce
TbpryBaT KHVWXaTa, Unu Apyra enekTpoHHa cuctema 3a LeHoBa uHdopmaums;

6) HacTosALaTa JOXOAHOCT A0 Nafeka Ha ObpXKaBHU LEHHW KHIKa CbC CXOAHM YCIOBUSA Ha NiallaHe v nagex,
KopurupaHa ¢ puckoea npemMusi, oTpassBallla pucka Ha eMUTeHTa 1 AadeHaTa LeHHa KHUra;

B) npu metToga Ha AUCKOHTUpPaHUTE HEeTHU NapuU4YHM NOTOLM Ce U3MNon3Ba criegHaTa cbopmyna:

S C/n E
= . + . ’
; (1+ r/ n)'_l+W (1+ r/ n)l_l+w

KbpeTto:

P — ueHaTa Ha ueHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra,

C — roguwHuAT KynoH Ha obnuraumaTa;

N — OpOSAT Ha NUXBEHUTE NNaLlaHusa 3a rogmHa;

N — o6WmAT Bpor Ha NUXBEHUTE NaLLaHus;

I — NPOLUEHTBLT Ha AMCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
i — NOpeaHnAT HOMEpP Ha NUXBEHOTO NNallaHe.

OHU 00 CIe08aAWOMO JIUXEEHO NIAUWAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NIAUAHUSL

10. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm ¢ peweHue Ha C/]
om 16.12.20132., om 28.03.20192.) CnpaBeanueata CTOMHOCT Ha__OBLIArapcku u
YY)XKAECTPAHHU MNPexXBbpisaeMU LIeHHU KHWXaA, AOMNYyCHaTW OO0 WU _TbpPryBaHM Ha
byHKUMOHUpPaLUM peaoBHO, MPU3HATU U _NYOGIUYHO AOCTHLMHU aKTUBHWU perynupaHu
nasapu B YY)XOWHA, KaKTO U MHCTPYMEHTU Ha Napu4HuUs nasap, AonycHaTtu OO0 WU
TbpryBaHu Ha (PyHKUMOHMPALLN pPeaoBHO, NPU3HATU U NYONNYHO OOCTHLMHU aKTUBHMU
perynupaHu nasapuv B YyX0MHa ce U3BbpPLLBA:

10.1. 3a UeHHM KHMXKa, TbpPryBaHW Ha perynvpaHu nasapu u oguuuanHu nasapu Ha
doHgosm 6opceu:

a) No nocrnegHa ueHa Ha CKNYeHa ¢ TaxX caernka Ha CbOTBETHUS OCHOBEH nasap B [eHS,
KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
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0) NpyM HEBBL3MOXHOCT Ja Ce NPUMOXW HaYMHBLT 3a OueHKa no byksa "a" oueHkaTa ce
n3BbpLLBa MO LeHa "KynyBa" Npu 3aTBapsHe Ha nasapa B AEHH, KbM KOWTO Ce M3BbpLUBa
oueHkaTa, obsiBeHa B efleKTpOHHa cucTema 3a LeHoBa MHOopMaLUms Ha LEHHU KHMXa.

B) MNPV HEBB3MOXHOCT [a Ce MPUMNOXM HauyMHBLT 3a oueHka no BGykea "6" oueHkaTa ce
M3BbPLIBA MO MOCMeAHa LieHa Ha CKIYeHa € TAX caenka B pamkuTe Ha nocnegHusa 30-
AHEBEH nepuop, npeaxoxaall AeHsl, KbM KOUTO Cce U3BbpLUBa OLeHKaTa.

10.2. Ako He MOXe pOa ce onpefenu uLeHa no pega Ha Todka 10.1, oueHkata Ha
KOHKPETHUSA BUA, LIEHHM KHWXKa Ce M3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 5,
T.6 MM T. 9.

11. (U3m. ¢ peweHue Ha C om 16.12.20132.) lNocneapalla oueHKa Ha AepUBaTUBHU
¢hMHaHCOBM MHCTPYMEHTU B CTpaHaTa ce n3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. NocnegBalla oueHka Ha gepBaTUBHU (hbMHAHCOBU MHCTPYMEHTU C 0a30B aKTUB
LUEeHHWN KHMXXA, AONYCHATU A0 WU TbpPryBaHM Ha (hyHKUMOHUPALLN PeOOBHO, NPU3HATHU,
ny6nnMYHO AOCTLNHU U aKTUBHU perynmpaHu nasapuv B 4yXXbuHa, ce n3BbpLUBa CbriacHo
pasgenll, 1. 10.1 n 10.2.

12. [Mpn HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 n 11a npn popmmnpaHe Ha
LeHa 3a nocnegeauwia OUEHKa 3a onuuu, JOonycHaTU A0 WAW TbpryBaHW Ha akKTUBMHU
perynupaHu nasapw, nocnegsauiata oueHka ce M3BbpLlBa KaTo ce U3Mnon3sa noaxoabT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onuusa. MogenbT Black-Scholes Tpetupa
oLeHKaTa Ha onuuu 3a nokynka (kon onuun), nopagn ToBa popmMmMpaHeTo Ha CTOMHOCTTa Ha
nyT onuusTa we e (PyHKUMa Ha ueHaTa Ha KoM Oonuusl 3a CbOTBETHUS akTUB MpWU CbLUUTE
yCIOBMUS.

dopmynaTta 3a onpeaensHe Ha LeHaTta Ha NyT onuus e, KakTo cneasa:.
P=C+Xe™-S,,
KbpeTto:
C — LlenaTa Ha kon onuusTa, nsdmncneHa no mogena Ha Black-Scholes;
X — LlenaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUUS;
I — Be3puckoB NUXBEH NPOLIEHT;
T — CpokbT 40 Nagexa Ha onuusTa B rOAuNHK;
Xe™ = pVv (X) — HacTosilwaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsaBaHe Ha onuusaTa;

So — Tekywata yeHa Ha 6a30Bust akTMB (TO3K, 3a KOUTO ONUMsSTa € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHaTta Ha kon onuusata (“C”) 3a CbOTBETHUS aKTUB CbC CbLUMTE
napameTtpu (oopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"N(d.),

KbpeTo:
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IN(So/ X)+(r+c?/12)T
di= ,
oNT
d,=d, —oT
N KbAEeTo:

Co — TekyLwiaTa CTOMHOCT Ha KoM onuuaTa;

So — TekywiaTta LeHa Ha 6a30BNA aKTUB.

N(d) — BepodaTHOCTTa €AMH CcrnydYaeH OnNUT BbpPXy CTaHOAAPTHOTO HOPMAariHO
pasnpegeneHne ga mma CTOMHOCT no-marnka ot d. CbOTBETHUTE CTOMHOCTM MoraTt ga ce
HamepsaT B Tabnmum CbC CTOMHOCTUTE HA HOPMAISTHOTO pasnpeneneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa noraputMmyHa pyHKUnS;

I — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusiTa B rOANHK;

Xe™ =PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha yrpaXHsaBaHe Ha onuusaTa;

In — dyHKUMATA HATypaneH NorapuTbm;

o - CTaHgapTHOTO OTKMOHEHWE Ha HopMaTa Ha Bb3BpalllaeMocT Ha roavwiHa 6asa
(NOCTOsSIHHO KanuTanuaMpaHa) Ha 6a3oBusA akTMB (BONATUIHOCT).

CTaHOapTHOTO OTKMOHEHWE Ha HOpMmaTa Ha Bb3BpalLaeMOCT 3a n HabnwgeHus ce
nadmncnsea no copmynara:

KbOeTo [ e cpegHata Bb3BpallaeMoCT 3a nepuoga Ha wu3Bagkata. Hopmarta Ha
Bb3BpaLLaemocT B AeHs t ce onpeaenst B CbOTBETCTBUE C NOCTOSHHATA KanuTanusaums kato
I’t:|n(St/St.1).

12a. Npun HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 11 n 11a npn popmmpaHe Ha
LUeHa 3a nocrnefsalla OUEHKa Ha BapaHTW, OONyCcHaTW OO0 WNW TbPryBaHW Ha aKkTUBHU
perynupaHu nasapwu, nocrnieasailaTa OLUeHKa ce U3BbpLUBa KaTo ce M3nons3ea opmynara no
pasgen I, T.12 3a n3umcnsasaHe Ha LeHaTa Ha ornumu 3a Nokynka (Kon onuun).

13. MNpun HeBBL3IMOXHOCT Aa 6bae npunoxeHa pasgen I, 7. 11 u 11a npu dopmmpaHe Ha
UeHa 3a nocnefpalia OUEHKa Ha rYbpcu, OOMyCHATM OO0 WNU TbPryBaHW Ha aKTUBHU
perynupaHu nasapu, nocrneapallara oueHka ce n3BbpLlBa no cnegHust HaumH:

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

KbpeTo:

F — ueHaTa Ha (PoYbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B akTuB;

PV(D,0,T) — HacTosiILlaTa CTOMHOCT Ha OYaKkBaH OVMBUAEHT;
Rf — 6e3pnCKOB NMXBEH MPOLEHT;

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

- 65 -



MpocnekT
‘ ' OBb [ ,066 MPEMNYM AKLIUA®
MPEMUYM
AKLIMU

13a. (U3m. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122.,om 28.03.20192.)
MNMocnepBawarta oueHka Ha QOepuBaTUBHU _(PUHAHCOBU WMHCTPYMEHTU TbpryBaHW Ha
M3BBLHOOPCOBM nasapu ce U3BbPLUBA NO CpegHO apuUTMEeTUYHa Mmexay ueHa "kynysa" u
LueHa ,npofaBa“ aHOHCMpaHa npes cuctema 3a MHopMauus Npu 3aTBapsHe Ha nasapa B
paboTHUA OeH, KbM KOWTO Ce n3BbpLUBa oueHkaTa. [pn HeBb3MOXHOCT Aa 6bae NpunoxeHo
NOCOYEHOTO NPaBuIo:

13a.1. nocnegBawa oueHKka Ha onuuu, TbpryBaHM Ha M3BBLHOOpPCOBWM nasapu, ce
N3BbpLLBA KaTO ce u3nosizsa popmynara no pasgen ll, 1.12;

13a.2. nocnepBallarta ouUeHka Ha BanyTHUTE popybpaHN OroBOPU Ce N3BBbPLLBA KaTo ce
nsnonssa copmyrnarta no-gony. Korato cpokbT [0 nagexa Ha BanyTHuTe OopybpaHU
[OroBopu € no-manbk oT 1 mecey M B criydyan, Ye ca Hanuue He3HauuTesnHW pasnuku no
OTHOLLUEHME Ha CTOMHOCTUTE Ha JIMXBEHUTE MNPOLUEHTU, nopagn KpaTkus CpOK U
npeHebpeXxnmMo MarnkoTo BrMsSHUE Ha OAUCKOHTOBUTE (bakTopu, ce npuema, Ye hopybpaHUAT
BanyTeH KypC KbM [aTaTa Ha nocnefpaiia oueHka (t) e paBeH Ha Tekywimsa cnoT BanyTeH

Kypc.

— —
aiy® ad”

KbAeTo:
V1t - CTOMHOCT Ha POPYbLPAHUSA 4OroBOP;

N — paamep Ha popybpaHUS OOroBOp;

C - TekyLMa CNoT KypC Mexay ABeTe BanyTu;

P — hopybpaeH BanyTeH Kypc, JOrOBOPEH MpU CKMAOYBAHETO Ha POPYbPLAHMS LOroBOP;

W nBaTa BanyTHM Kypca ce uspassasaT kaTo eanHuum Banyta B 3a egHa eguHuua BanyTa

IA — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTa A;
iB — 6e3p1CcKOB NMMXBEH NPOLIEHT 3a BanyTa B;
T — gata Ha nagex Ha hopybpaHUSa OOroBop;
t — Tekywa para.

13a.3. nocneaBallarta oueHka Ha opybpan, pasnMyHu OoT nocodyeHuTe no 1.13a.2., ce
M3BBbPLUBA KaTo ce n3nonssa opmynaTta no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122. npeduwHa m. 136, usm, ¢ peweHue Ha CLJ om
16.12.20132.) NocneaBalua oueHka Ha (PMHAHCOBU MHCTPYMEHTU AOMYCHATU OO ThbProBus Ha NoBeYve OT eANH akTUBEH
perynupaH nasap, Ce u3BbpLUBa MO LIEHU, ONOBECTSIBAHM NYONNYHO OT perynupaHns nasap, Ha KOWTo ynpaBnsiBaLloTo
OPYKECTBO MMa OCUTYPEH JOCTbIM U (PMHAHCOBUAT MHCTPYMEHT € MbPBOHAYariHO 3aKkyneH. AKO (PMHAHCOBUAT MHCTPYMEHT €
3aKynyBaH Ha NoBeYe OT eAUH aKTMBEH PerynvpaH nasap, nocrnegpaliara oLeHKa ce U3BbpLUBa MO LIEHU, ONOBECTABAHU
nybnnyHoO OT perynmpaHus nasap, Ha KOWTO 3a CbLUMSA AEH € U3TbpryBaH Han-ronam obem (6pon n3TbpryBaHu akuum) ot
CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m. 14, uam, ¢ peweHue Ha C] om
16.12.20132.) B cnyyauTe, KoraTto He ce NpoBexaa TbProBus Ha perynupad nasap B paboTHU OHM 3a cTpaHaTa Unu koraTo
OadeHN LIeHHM KHKa ca BPEMEHHO CMPEHU OT TbProBusl, 3a NocreaBalla oLeHKa Ha LEeHHUTE KHUKa, JOoNyCHaTH 40 Unu
TbpPryBaHu Ha aKTMBEH perynupad nasap, ce npMemMa oueHkaTa, BanuaHa 3a AeHsi Ha nocnegHaTa TbproBcka Cecusi KbM
[aTa, 3a KoATO ce OTHacs oueHkaTa. MNpu nocneaBalla oueHka Ha obnvrauum No pefa Ha n3peveHne MbpPBO Ce oTYnTa 1
HaTpynaHaTta fiMxBa 3a CbOTBETHUTE OHW.
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MpaBunoTo ce npunara u B criy4anTe, KoraTo Ha perynupaH nasap He ce NpoBeXxaa TbproBcka cecusl nopaamn
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOMTo e paboTeH B Penybnvka bbvnrapus.

lMpaBunoTo He ce npunara, Korato Ha perynupaHunsi Nasap He ce NpoBeXAaT TbProBCKM CeCcUM 3a NnoBeye oT 5 paboTHM
OHK. B To3n cnyyan nocnepallarta oLeHKa ce U3BbpLuBa Npu CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5,6, 9, 12 n 13.

16. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122, npeduwHa m. 15, uam, ¢ peweHue Ha CLj om
16.12.20132.) BnoroBete B 6aHKU, NapuTe Ha Kaca U KPaTKOCPOYHUTE B3eMaHUSA Ce OLEHABAT KbM [IEHS, 3@ KOWTO ce
OTHacs oLeHKaTa, KaKkTo crnefsa:

a) CPOYHUTE BNOroBe - N0 HOMUHaNHaTa UM CTOMHOCT ;

0) napuTe Ha Kaca - N0 HOMWHarHa CTOMHOCT;

B) 6€3CcpoYHNTE BNOroBe - N0 HOMUHANHa CTOMHOCT;

r) KpaTkOCpOo4HUTE B3emaHusa 6e3 onpeaeneH NUXBEH NPOLEHT UK JOXOA - N0 ceOeCTOMHOCT;

n) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUS C ONpeaeneH NMXBEH MNPOLEHT UK JOXOA - No
cebecTorMHOCT.

17. (MpeduwHa m. 16, usm, ¢ peweHue Ha CLQ om 16.12.20132.) PUHAHCOBUTE aKTUBMW,
OEHOMUHUPaHU B YyXaecTpaHHa BanyTa, ce NpeusyncrnssaT B fieBOBa PaBHOCTOWHOCT,
onpegerneHa no uUeHTpanHus Kypc Ha bbnrapckata HapoaHa 6aHka, BanuaeH 3a AeHs, 3a
KOWTO ce OTHacs oLeHkaTa.

18. (lMpeduwHa m. 17, uam, ¢ peweHue Ha C[J om 16.12.20132.) locneaBaLliaTa oLeHKa
Ha MHCTPYMEHTUTE Ha MapuyHusa nasap, AONYCHaTU OO0 WU TbPryBaHW Ha aKTUBEH
perynupaH nasap, ce onpegensi cbrnacHo pasgen I, 7. 10.1 n 1. 10.2. Npn HEBBL3MOXHOCT
na ce npunoxat pasgen I, 1. 10.1 n 10.2, kakTo N 3a UHCTPYMEHTUTE Ha NapuyHMA nasap,
KOUTO He ce TbpryBaTt Ha perynupaH nasap, ce uanosi3sat cnegHute oopmynu:
CTonHoCTTa Ha 4eno3nTHUS cepTudumKaT ce onpeaens no crnegHara opmyna:
MV

Po =~
1+ ixdj
{ 365

KbAeTo:

MV = Nx| 14 - x 9
-~ 200" 365

Pcp € CTOMHOCTTa Ha 4en0o3nTHUS cepTudukar;

MV — CTOMHOCTTa Ha 4eno3nTHUSA cepTudukaTt Ha nagexa;

N — HOMMHanHaTa CTOMHOCT Ha AeNno3UTHUSA cepTudmKar;

d — 6pon oHM OT AaTaTa Ha NpeoLEeHKa A0 nagexa;

| — OUCKOHTOB MPOLEHT;

C — nuxBarta, NnaTuMma BbpXy Aeno3vpaHaTa cyma, NoCoYeHa BbpXy cepTudukaTa.

KpaTKkocpoyHuUTEe [ObpXaBHM LEHHM KHWXa (CbKpOBULWHM OOHOBE) ce oueHsiBaT Mo
dopmynara:

i3]

P1p € ueHaTa Ha CbKpPOBULLHNSA OOH;

N — HOMUHanNHaTa CTOMHOCT;

| — OUCKOHTOB MPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLleHKa A0 nagexa.
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[unckoHTOBaTa HopMma B ropHuUTe opmynu ce onpenens cobrnacHo pasgen ll, 1. 9, 6ykea ,a”
nnm ,6”.

19. (MpeduwHa m. 18, usm, ¢ peweHue Ha C[ om 16.12.20132.) HematepuanHurte
ObNroTpanHu _akTUBU MbpBOHAYaNnHO Ce oueHaABaT No uUeHa Ha npugobuBaHe, a
BMOCNeacTBME noanexaT Ha nepuoamyHa OueHKa no cnpaBefnvBa CTOMHOCT, CbOBpasHo
npeasuaeHna B MCC 38 mogen Ha oueHka. lNpeoueHkaTa no crnpaBeanuBa CTOMHOCT ce
N3BBbPLUBA €XEerogHo kbM 31 eKkeMBpU Ha CbOTBETHATa roguHa.

20. (MpeduwHa m. 19, usm, ¢ peweHue Ha C om 16.12.20132.) lNpun B3eTO pelLeHne 3a
pasnpefeneHve Ha AMBUOEHT OT AadeHO OPYXeCTBO, YUUTO akumn purypupar KaTto akTus B
noptdenna Ha POHIA, oT nbpBaTa farta 3a TbProBUA Ha akuMUTE Ha perynupaH nasap, Ha
KOSITO NpeobpeTaTensT Ha akuMMTe HaMa npaBo Ha OVBWAOEHT, A0 AaTaTa Ha u3nnawaHe Ha
avBuaeHTa (peanHo MOCTbMMEHME Ha NapuvyHUTEe cpeactBa  OT  AuBMOEHTa Mo
pasnnawarenHa cmetka Ha ®OH[A), cymata Ha OpyTHMS OUBUAEHT Ce OTHaca KaTo
B3eMaHe.

Ill. OCHOBHU N3TOYHULN HA UHOOPMALINA
CnegHnUTe OCHOBHWM M3TOYMHUUM Ha uWHpopMauuss ce u3nonseBat 3a onpejensdHe Ha
cnpaBeanueaTta CTOMHOCT Ha aKTUBUTE:

» Pernctep Ha nybnuyHute OpyxectBa W ApPYrM €MUTEHTW Ha UEHHUM KHUXa, BOAEH OT
Komuncusata 3a pmHaHcoB Hagsop (KOH);

» [pocnekTn 3a ny6nnyHO npegnaraHe Ha LLeHHN KHUXa;

» ®UHAHCOBM OTYETU HA EMUTEHTUTE;

» Odwmumanen GionetnH Ha ,bPBE-Coduma” ALl, KaKTO N CbOTBETHUS OIONETUH NNN aHarNornyeH
Ha Hero OOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha UeHHU KHwxka (bbrnrapcku wvnm
yyxxgectpaHeH), ogobpeH ot KOH, kbaoeto ca npuveTn 3a TbpProBuUsS LIEHHUTE KHWXKA,
nputexasaHu ot P “OBb MNpemnym Akumn’;

» Kotumposkn ot Reuters u Bloomberg 3a aktmBu, npuetn 3a TbproBus Ha ObArapcku u
Yy)KOECTPaHHW perynupaHu nasapu. [lpn HEBB3MOXHOCT 3a AWPEeKTeH AoCTbn [0
€NeKTPOHHUTE CUCTEMMU, CbLUMTE MoraT Aa GbaaT npeaocTaBsiHu OT GaHKM, MHBECTULWOHHU
nocpeaHnum 1 Apyru UHaAHCOBM KOMMAHWMK;

» OdwmunanHa cTtaTucTmyecka u cnpaBoYHa nHgopmaums;

» Ananuan, nybnukauum M KOMeHTapu Ha cepTuduumpaHn Obnrapckm u YyxaecTpaHHU
KOHCYNTaHTW 1 aHanu3aTopu.

Mpwn onpenenaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTUBUTE MoraTt Aa 6baaTt n3nons3saHu u
cnegHuTe N3TOYHULM Ha MHOopMaLmA:

» O06sBeHa B NpocnekT 3a NyGnvyHO npegnaraHe Ha LEHHU KHWKa Ha eMUTEeHTa eMUCUMOHHA
CTOWHOCT;

» PelweHne 3a yBennyaBaHe WM HamansiBaHe Ha KanuTana Ha eMuTeHTa Ha (puHaHcoBUTE
WHCTPYMEHTH;

» PelweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

> BcskakBn M3MeHeHWs1 B TbproBckata LEWHOCT Ha eMUTEHTa, KoMTo Guxa ce oTpasunm Ha
LueHaTa Ha usgageHuTe oT Hero UHAHCOBU UHCTPYMEHTH;

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

» (O6pasyBaHn cbaedbHu gena, No KOUTO EMUTEHTBT Ha PMHAHCOBUTE MHCTPYMEHTU € OTBETHUK;

» AHanm3 Ha oOWOTO WKOHOMMYECKO CbCTOSIHME Ha CcTpaHata/mte, KbOeTO YHKLMOHMpaA
eMUTEHTbT;

» AHanus Ha oTpacbsia, B KOUTO OCbLLECTBSIBA 4ENHOCTTA CU EMUTEHTLT,

» AHanus Ha obL0TO CbCTOSAHME Ha Nasapa Ha (PUHAHCOBM MHCTPYMEHTU, HA KOWTO Ce TbpryBaT
KHMXXaTa Ha EMUTEHTA;
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» HanuyHa wuHdopmaumss 3a CKIOYEHW cOenknm unn odepTyn 3a KOHKPETHUTE (UHAHCOBU
WHCTPYMEHTU Ha HeperynupaHu nasapu;

» Hanuuue Ha onunoHHN OOroBopwn 3a KOHKpeTHUTE d)I/IHaHCOBI/I MHCTPYMEHTMU.

V. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA ITACUBU

CTtoMHOCTTa Ha nacmBuTe € paBHa Ha cymata oOT 6anaHcoBUTE CTOMHOCTM Ha
KpaTKOCPOYHUTE W ABNFOCPOYHMTE  3aabibkeHuss no  6GanaHca.  3aabiKeHusTa,
AEeHOMWHMPaHW BbLB BanyTa, ce uadmcnsear no ocduvumanHms kypc Ha bHB, obaBeH B aeHs,
KbM KOWTO Ce m3BbpluBa oueHkaTa. OueHka Ha nacMBuTE Ce M3BbLPLUBA B CbOTBETCTBUE C
MexxgyHapoaHUTe CH4eTOBOLHM CTaHO4apTU 1 cyeToBoAHAaTa nonutuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OHIOA e paBHa Ha cymata Ha aKTMBUTE, HamaneHa CbC CymaTa Ha
nacueuTe.

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganosete Ha ®OHLA B
obpauyeHue.

EmucuonHata ctonHoct (EC) Ha eamH gan e paBHa Ha HCA Ha eguH gdan, gokato
ueHata Ha obpaTtHo wuskynyBaHe (LIOW) Ha eamH gsan e paBHa Ha HCA Ha eauH gsan
HamaneHa c npegsugeHarta B [paBunata Ha POHLA Takca 3a ob6paTHO U3kynyBaHe.
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