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PuckoB npodumn:
Hucko HMBO Ha puck

Bup 1 6pon npeanaraHn LeHHU KHUXa:
HeorpaHuyeH Bpow [sanose

Bposim dsinioee Ha 002080pPHUS hOHO ce MPOMEHSI 8 3agucuMocm
om obema Ha uzebpuweaHume 3anuceaHusi u obpamHu
u3sKynyeaHusi Ha dsiioeeme.

MpocnekTbT cbabpxa usanaTa uHdopmauums, Heobxoanma 3a B3emMaHe Ha pelleHne 3a MHBECTUPaHe B U3dafdeHuTe
ot 0® “OBbb MnatnHym O6nuraumn” ganose, BKIIOYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ AP “OBb MNnatuHym
O6nuraumn” n HeroBaTta AeVHOCT. B nHTepec Ha uHBeCTUTOPUTE € fa ce 3ano3HanaT ¢ [pocnekTta, npean aa B3emar
pelueHne ga uHBecCTMpar B aanose, ndgageHu ot Ad “Obb MNMnatnHym O6nuraymmn’.

Komucusata 3a chmHaHcoB Haasop e noTBbpAuna HactoAwwms [pocnekT, HO ToBa He O3HavaBa, 4Ye TA
opobpsiBa unu He ofobpsiBa MHBECTMpaHeTO B MpeafaraHuTe OANOBE, HUTO 4Ye MoemMa OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B [pocnekTa uHdopmaums.

UneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha Ynpaenssawo apyxkectBo “OBb AceT MeHnmkmbHT” AL oTroBapsT
COonuaapHo 3a BpeauTe, NPUYUHEHN OT HEBEPHW, 3abnyxgaBalum UM HEMbIHW AaHHK B [pocnekTa, CbOTBETHO — 3a
yacT oT nHopmaumaTa B Hero. Jlnueto no un. 34, an. 1 n 2 ot 3akoHa 3a CHETOBOACTBOTO OTroBapsi CONMMAAPHO C
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalOTO OPYXKECTBO 3a Bpeau, NMPUYUMHEHU OT HEBEPHM,
3abnyxgaBaliM WM HeMmbIiHUW AdaHHUM BbB (uHaHcoBute otyetn Ha OO “OBB lMnatmHym O6nuraumn’, a
pPerncTpupaHuaT oguTop — 3a BpeauTe, MPUUYNHEHN OT OOUTUPAHUTE OT HEro (PMHAHCOBU OTYETH.

[arta Ha akTyanu3sauus: 05.06.2019 r.
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,Obb Acer MeHupkMbHT” ALl MHGOPMUPE MOTEHUNETIHUTE UHBECTUTOPY, Y€ UHBECTUPAHETO B
MPEASIBraHNTE A5/1I0BE € CBbP33HO CbC CIELNPDUYHN PUCKOBE, KOMTO Ca MOLPOOHO pasriieqanu B 7. 2.14.
ot Hacroauums pocriekxT.

1. Uudopmauumsa otHocHo Y/ ,0B6b Acet MeHnpmpxMbHT” AQl:
1.1. WHdopmMaumnsa OTHOCHO ynpaBisiBalLOTO APY>KECTBO
Y[ ,,0bb AceT MeHnaXMbHT” ALl € akLMOHEPHO ApY>XeCTBO, pernctpupaHo B Penybnunka bbnrapus un

M3BbPLUBALLO AelHOCT B Penybnuka Bunrapus.

1.2. HaumeHoBaHue, NpaBHO OpraHM3auMoHHa popMa, cepanuile

HaumMeHoBaHue : ~,OBb Acer MeHnpxmMbHT” ALl

MNpaBHO —OpraHM3aumoHHa dopMa AKLMOHEpHO ApPY>KeCcTBO
yn.”Csera Cocpumsa” N2 5, paiioH

Cepmanuwe n agpec Ha yrpasfeHue : Bb3paxxaaHe, rp. Cocdus,

Peny6nuka bbnrapus

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

1.3. [daTa Ha perucrpauusi Ha ApYy>XeCTBOTO

Y[ ,OBb AceT MeHUmMKMBHT” ALl e yupeneHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeHTa ApYy>XeCTBOTO
€ npeperucTpupaHo B TbproBCckMS pernctbp KbM AreHumsi no BrvceaHuaTa ¢ EMK 131239768.
ColecTByBaHeTO Ha [lpy>KeCcTBOTO HE € OrpaHNyeHo CbC CPOK.
Y[ ,,Obb AceT MeHnmxMbHT” ALl € C npeaMeT Ha AEeWHOCT :

1. YHpaBneHme Ha ﬂGVIHOCWa Ha KONEKTUBHN UHBECTULIMOHHU CXEMU N Ha MHBECTULIMOHHU APYXXECTBa OT
3aTBOPEH TUM, BKIIIOYUTENHO:

a) ynpaBsneHne Ha UHBECTULMUTE;

6) agMUHUCTPUpPaHe Ha ASNOBETE W/WAWM akuMuTe, BKIOYMTENHO MpaBHW U CYETOBOAHW YCNYr¥ BbB
BPb3Ka C YNpaB/IEHMETO Ha aKTUBWUTE, UCKAHUSA 3a MH(OPMaLUMsl Ha MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE
M M3YMCNSIBAHE LieHaTa Ha AS/I0BETE M aKUMMTE, KOHTPOM 3a Cra3BaHe Ha 3aKOHOBWUTE M3WCKBaHMS,
OpraHv3avpaHe Ha BOAEHETO Ha KHUraTa Ha NpuTeXaTenuTe Ha AsSNOBE M aKUMOHepuTe, pasnpeaesneHne
Ha AMBMAEHTV W APYrv NnawaHusi, u3gaBaHe, npoaaxba n 0bpaTHO M3KyrnyBaHe Ha ASNIOBE WM akuumM,
U3Mb/IHEHWE Ha AOrOBOPU, BOAEHE Ha OTUYETHOCT;

B) MapKETMHIOBW YCNTyT L.

2. YnpaBneHue, B CbOTBETCTBME CbC CK/IOMEH C K/MEHTA [OroBOp, Ha WHAMBMAYyaneH noptdenn,
BK/IIOYMTENHO TakbB Ha WHCTUTYLMOHANEH WHBECTUTOP, BKJIOYBALL LIEHHM KHWXA, MO cobcTBeHa
npeueHka, 6e3 cneumnanH HapexaaHua Ha KMeHTa.

OBb AceT MeHnmxMbHT” ALl € NoNy4nno IMUEH3 3a u3BbpLUBaHe Ha aenHoct N2 9-Y/1/ 26.01.2006r.,
¢ Pewenne N9 171-Y[1/04.03.2004 r., gonbnHeHo ¢ PewweHne N 66-Y[/25.01.2006 r. Ha KomuncmsaTa 3a
(pnHaHcoB Haa3op (KOH) 1 e BincaHo B TbproBckus pernuctbp C PeweHne N2 1 ot 23.04.2004 r. Ha
Cochuiickm rpaacku cbg no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTp. 44. [Jpy»ecTBOTO €
NpeperucTpmpaHo B TbproBCKUS perncTbp KbM AreHums no snuceaHusaTa ¢ EMK: 131239768.
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1.4. [pyrv KONEKTUBHU MHBECTULMOHHU cxeMu, kouto Y[l ,Obb Acet MeHnmxMbHT” Al
ynpasnsiBa

Ynpasnssawo apyxectso ,Obb AceTr MeHnmxkMbHT” ALl opraHusupa u ynpasnssa A® “OBb Mpemunym
Akumn” , O® ,0Obb MNatpumoHnym 3ems”, O® ,0Obb Moban ®apm Uusect”, A® ,OBb MNnatuHym EBpo
O6nuraumn” n A® ,,06b banaHcmpaHn ®oHa”, A ,,Obb noban AusuaeHT", A ,,06b MMoban Pactex" n
O® ,,0B6b Moban Aetcku doHA".

1.5. [aHHu 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacTaBuTenu Ha Y[
~,OBb Acer MeHnpxmMbHT” A}

Y[l ,,Obb AceT MeHUmxMbHT” A/l ce NpeacTaBnsiBa CbBMECTHO (3aeaHo) oT KatuHa CnaBkoBa [eiyeBa —
N3nbnHuTeneH anpektop n CredaH CtedaHoB TbMHeEB — MNpoKypuUcT.

MOXAH NEMA — NMpeacepaten Ha CbBeTa Ha [iupekTopuTre

MoxaH JlemMa e uneH Ha ynpasuTeNeH Unn KOHTponHus oprad Ha KBC AcetT MeHumkMbHT NV (Benrus),
KBC AceT MeHnmxMbHT SA (JTtokcembypr), KBC AceT MeHMmKMBHT MaptucunenwsbHT (JTiokcembypr), KBC
®bHA MeHmKMBHT JIumntna (Mpnanams), CSOB AceT MeHUmxMbHT (Yelwka penybnuka), Kei eHg & Eny
®bHA MeHMMKMBHT (YHrapums).

AAH CYUHEH - 3amecTtHuK-TIpeacenaten Ha CbBeTa Ha [iupekropurte

AH CynHeH e uneH Ha KbHTpM TuiiMa Ha KBC pyn 3a Bbnrapusi, TbproBCKM MbIHOMOLHMK Ha
“OBEANHEHA BbJITTAPCKA BAHKA” ALL.

KATUHA NEANYEBA — UsnbaHuTENEH avpexkTop u YneH Ha CbBeTa Ha [iupekropuTe

Ot 2005 r. no MoMeHTa KatuHa lMNeiueBa e cyetoBoauten u lMNpeaceaaten Ha Komuteta no dumHaHCK m
CYeTOBOACTBO B bbnrapcka Acouvauns Ha YnpasnssawmTte ApyxecTsa, a 3a nepuoaa 2006-2007 e uneH
Ha YnpaBuTenHMa CbBeT Ha bbnrapcka Acouunauma no Bpb3ku ¢ MHBecTuTOpUTE.

KPUCTO® AIE MUJ1 — YneH Ha CbBeTa Ha [lupekTopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus cbeeT Ha “"OBEAVMHEHA BbJITAPCKA BAHKA” Al

TEOAQOP MAPUHOB — YneH Ha CbBeTa Ha [iupexkTtopuTte
Teonop MapuvHOB e uneH Ha YnpasutenHus ceeeT Ha “"OBEJVHEHA BbJTTAPCKA BAHKA” A/l.

CTE®AH TbMHEB - lNMpokypucrt
1.6. Kanutan

Kanutanbt Ha Y[ ,0bb Acet MeHnaxmbHT” Al € mM3usno BHECEH U e B pa3Mmep Ha 700 000
(cepeMcTOTHH XUNAAK) NB., pasnpeaened B 700 (ceaemMcToTnH) 06MKHOBEHM, NOUMEHHM, 6e3HannYHKu
aKuMM, C NpaBO Ha rac M HOMMHanHa crtoMHocT 1 000 (xunsga) neBa Bcsika. AKUMOHEpU B
ynpasnssawoTto apyxectso ca “OBEAMHEHA Bb/ITAPCKA BAHKA” A[l, nputexasawo 90,86 % ot
kanuTana n KBC Bank, benrusi, nputexasawo 9.14 % oT kanuTtana.
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1.7. MonnTnka 3a Bb3HarpaxaeHusita. MHdopMauus OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a

Bb3HarpageHmATa Ha ynpaBnaBalloToApy»XeCcTBO

YnpaBnsBawoTo ApyXecTBo npunara [llonutuka 3a Bb3HarpaxaeHusita /lMonutukata/, B
CbOTBETCTBME C HALMOHA/IHUTE UM €BPOMENCKN HOPMaTMBHU M3UCKBaHMWS. [MonuTukaTta onpeaenst obwmre
paMKy, MNPUHUMNNTE U W3UCKBAHUATA [Mpu  OnpefensiHe Ha Bb3HarpaxaeHusata B Ynpasnssallo
APY>XXeCTBO, KaTo Hacbp4yaBa pa3yMHOTO M e(eKTMBHOTO YMNpaBfeHWe Ha pUCKa Ha YNpaBnsiBalloTo
LAPY>XeCTBO M He MnooLpsiBa MOeMaHe Ha pUCK, HECLOTBETEH Ha PUCKOBUTE MNpoduau, npasunata uau
yuypeauTesiHuTe AOKYMEHTU Ha YNpasBfsiBaHUTE KOJMIEKTUBHU WMHBECTULUMOHHM CXEMW, KAaKTO M He 3acsara
M3MbJIHEHWETO HA 3aAb/HKEHWETO HA YNpaBisBaLOTO APYXXECTBO Aa AEMCTBA B Hau-gobbp MHTEpec Ha
KOMEKTMBHATa MHBECTUUMOHHA cxeMa. [MonnTukaTa cbabpka obliata paMka M OCHOBHUTE MPUHLUMMN NpU
onpefensiHe Bb3HarpaxkaeHusaTa Ha cnyxutenuTe B Y/, KaTo rapaHTMpa Cra3BaHeTo OT CTpaHa Ha Y/ Ha
aKTyaniHaTa npaBHa W perynaTtopHa paMKa, B TOBa YMC/IO, HO HE CaMO — HAYMHUTE Ha onpefensHe u
M3nnawlaHe Ha Bb3HArpaXxAeHusaTa, CTPYKTypaTa U BUOOBETE Bb3HArpaXXAeHUs U TEXHUTE CbOTHOLLEHWUS,
pa3CpPOYBAHETO M Bb3MOXHOCTTa 3a Heu3rnsallaHe Ha Bb3HarpaXXaeHWs B 3aBUCMMOCT OT MpeacTaBsAHETO
Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/, camoTo Y[ u cbotBeTHUTE KUC, CTpyKTYypaTa u npasBoMoLLmsaTa
Ha KomuTeTa no Bb3HarpaxaeHusTa u ap.

AkTyanHata lNonutrka 3a Bb3HarpaxzaeHusTa Moxe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha Y/,
Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpu nonckeaHe OT cTpaHa Ha uHeBecTutopute B KNUC Ha Y/, konue Ha lNonutukaTa 3a Bb3HarpaXxaeHusdra
we um 6bae npenocTtaBeHo 6e3nnaTHO, Ha XapTUeH HocuTen, B onca Ha APY>XKECTBOTO WM B KIOHOBATA
Mpexa Ha Obb A/l.

2. Nudopmauusa 3a norosopHus poHa
2.1. HaummeHoBaHue

HaumeHoBaHue : [lJorosopeH ®oHa “OBb MnatuHym Obnurauum”

OpraHusaTop v ynpasneHue : Ynpasnsasawo apyxectso (YA) ,O0bb AceT MeHnmxkMbHT” AL
Cepanuwie n agpec Ha ynpasneHWe Ha YnpasnssawoTo ApyxecTso : yn. “Ceeta Codua” N2 5, 1040
Codwms, bbnrapus

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

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

Tun un cratyt Ha A® “"OBb NMnatuHym O6nuraumm” : Mo ceBosTa cbwHocT AP “OBb MnatvHyMm
Obnuraumn” e KoONeKTUBHA WHBECTMLMOHHA CXeMa OT OTBOPEH TUM 3a WHBECTMPaHe B NpexBbprisieMu
LEHHN KHWXa UM apyrn NUKBUMAHW (DUMHAHCOBM aKTMBM, CbINlACHO W3MCKBaHMSATA Ha 3akoHa. C ornep
csos cneumaneH cratyt, A® “OBbb MnatnHym Obnurauun” e porosopeH ¢poHA No CMUCHA Ha 3akoHa
3@ [OeMHOCTTa Ha KONEKTUBHWUTE WHBECTULIMOHHU CXEMUM W APYrM Npeanpusitus 3a KONEKTUBHO
nHeectupaHe (3OKWCAMNKKW), 3akoHa 3a nasapute Ha (PUHAHCOBM WHCTpPyMeHTU (3MOUN), kakTto u
NOA3aKOHOBUTE HOPMATVBHW aKTOBE.

YnpaBnsBawoTo APY>XKECTBO NMOCTOSHHO M34aBa WM M3KyrnyBa obpaTHo asnosete Ha AP “OBB lMnatuHym
Obnuraumm” 3a cMeTka Ha POHJA.

[leAHOCT : KOMEKTMBHO MHBECTUPAHE B MPEXBBLP/ISIEMU LIEHHU KHMXKA WM ApPYrvM NUKBUAHW (PUHAHCOBM
aKTMBM, CbIMACHO U3MCKBAHUSATA Ha 3aKOHa, HAa Napu4yHM cpeacTsa, HabpaHu upe3 nybnnMyHO npeanaraHe
Ha ASn0Be, NpY Crna3BaHe Ha NpVHUMNA Ha pa3npeaeneHne Ha pycka.

MakcumaneH 6poi gsnoBe B obpaLyeHme : HeorpaHuyeH

HomMmuHanHa ctoMHocCT Ha eauH aan : 10 (gecet) nesa

2.2. [aTa Ha yupeasiBaHe Ha A0roBopHus c¢boHa

Aata Ha yupeasBaHe Ha Al® “"Obb NMnatuHym O6nurayun” : 23.11.2005 r.
CpokK Ha cblyeCTBYBaHe : He Ca NpeaBuAeHN OrpaHnYeHns B CpoKa Ha CbLUeCTBYBaHE.
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Homep u pata Ha paspeweHueto Ha ,OBb Acet MeHMMKMBHT” A[l 3a OpraHu3MpaHe M
ynpasneHue Ha A® “OBb NMNnatuHyMm O6nuraumn” : N2 716-4® / 23.11.2005 r. Ha KomucuaTta 3a
¢mHaHcos Haazop (Komucusata/KOH)

byncrar: 131562537

2.3. Hap3opHa MHCTUTYLUMUSA

HaazopHa MHCTUTYLMSI NpU OCbLLECTBABAHE Ha AEMHOCTTa NO OpraHu3upaHe u ynpasneHue Ha ®OHJA ot
,OBb AceT MeHnmxMbHT” ALl € :

Komucusa sa ®uHaHcos Haasop
CrpaHuua B MHTepHer:  www.fsc.bg

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

2.4. TocouBaHe Ha MACTOTO, KbAeTo MoraTt Aa 6baaT nonyyeHu npaBunarta Ha ¢doHaa M

nepumoaonvyHMTE OTHETHU

NHBecTuTOpUTE MOraT fda ce 3ano3HasaT ¢ lMpaBunata Ha ®oHAaa, MNpocnekta, [JoKkyMeHTa C Ko4oBa
NHOPMaUMa 3a MHBECTUTOPA U NEPUOANYHMUTE OTYETH, KaKTO U Aa nony4vaT AOMb/HUTENHA MHdOopMaums
Bcekmn paboteH aeH ot 8.30 o 17.00 yaca :
e B knoHosete Ha “ObeanHeHa Bbvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpPEME C K/IMEHTMW.
e [lpaBunata Ha ®OHJA, nNepuoanyHUTE OTYETK, KAKTO M [IOKyMeHTa C KNo4oBa MHGOpMauus 3a
MHBECTUTOpPA Ca AOCTbMHN U B VIHTEpHET Ha agpec :www.ubbam.bg.

2.5. Ycnosus Ha AaHbYHATa CACTEMA, NPUWIOKMMA 3a AOroBopHus ¢oHA, KOUTO ca OT

3Ha4YE€HUeE 3a NpUuTexXxartesiute Ha AsasnoBe

Ta3m TOYKa MPEeELOCTaBs MHPOPMAaLMS, KAKTO 3@ 06/1araHeTo Ha JOX0ANTE Ha MHBECTUTOPUTE OT GAE/IKU C
4a/108e Ha ®OHAA T1aka u 3a AaHbYHOTO 0b/1araHe Ha rne4anbara Ha [oroBopHus QOHA KbM 4aTata Ha
aKTyanmzalmns Ha tosu [IpocriexT.

OaHbyHO o6slaraHe Ha goxoauTe OT caesiku ¢ asnose Ha POHOA

JaHbyHo obs1araHe Ha MECTHH (DU3NYECKH JTNLA:

CvrnacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuUTE BbpXy AoXoauTe Ha dpusnyeckute nuua (344DJT), He
ca obnaraemm poxoauTe OT pasnopexxaaHe ¢ (hMHAHCOBM MHCTPYMEHTM Ha npuTexaTtenute Ha
asnose sbB ®OH/A, KOeTO BKtOUBA AOXOANUTE, MOSyYeHU OT CAENIKM C AS/I0BE Ha TaKoBa APYXeCTBO,
M3BbPLUEHN HA perynupaH 6barapcku nasap Ha LEHHW KHWKa WU Mpu yCrnoBuaTa M NO peda Ha
0bpaTHOTO n3kynysaHe oT camus GOH/.

AaHbyHOo ob1araHe Ha MECTHH U YYXKAECTPAHHH IOPHANYECKHN NTHLa:

CornacHo un. 44 ot 3KIO, nputexartenute Ha asnose BbB ®OHIA - MeCTHM topuanyeckn nuvua wm
Yy)KAECTPaHHU OPUAMYECKM NWLA, KOMTO OCbLUECTBSIBAT CTOMAHCKa AEMHOCT B Penybnuka Bbnrapus,
ype3 MACTO Ha CTOMaHCKa AEMHOCT MAM MoJslydaBaT AOXOAM OT M3TOYHMK B Penybnuka Bbnrapus, npu
onpegensiHe Ha [AaHbYyHMSA (DUHAHCOB pe3ynTaT, CYETOBOAHMAT (PUHAHCOB pe3ynTaT (cyeToBOAHATa
neyanba/3ary6a) ce:

1. HamangBa C nevyanbata OT pasnopexpaaHe € (PMHAHCOBU MHCTPYMEHTM, ornpejesnieHa KaTto
NONOXMUTENHA pa3nnka Mexay NpoAaXkHaTa LeHa M AOKYMEHTaNIHO AOoKa3aHaTa LeHa Ha npnaobusaHe Ha

asnose Ha ®OHA, n
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2. yBenM4yaBa CbC 3arybata oT pasnopexxaaHe ¢ (PpMHAHCOBM MHCTPYMEHTW, onpegesieHa KaTto
oTpuuaTenHaTta pasnvka Mexay npoaakHaTa LeHa M AOKYMEHTaNHO AOKa3aHaTa LeHa Ha npuaobuBaHe
Ha asnosete Ha POH/A.

MNoa pasnopexpaHe ¢ (PMHAHCOBU MHCTPYMEHTM ce pa3dbupaT caenkute C OS/0BE Ha KOMEKTUBHMU
MHBECTULIMOHHM CXEMU U3BBLPLUEHM Ha perynnpaH rnasap, Kakto U CKIOYEHM NPW YCIoBMATa U MO peaa Ha
06paTHO M3KynyBaHe OT KOMEKTUBHU MHBECTULIMOHHM CXEMM, AOMYCHATM 3a NybnuyHO npeanaraHe B
CTpaHaTa WM B Apyra AbpXaBa - YfeHKa Ha EBponeickusi Cblo3, UM B ObpXaBa - CTpaHa Mo
CnopasyMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIMO, He ce obnaraT C AaHbK NPU U3TOYHUKA AOXOAUTE OT pasnopexaaHe
C (PMHAHCOBM MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKIKYEHU Mpu YCroBMSITa M NO peaa Ha
06paTHO W3KynyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxeMu (kakBato e @®OH[A), ponycHatyM 3a
ny6nn4YHO npeanaraHe B CTpaHaTa WM B [ipyra Abp)kaBa YfieHKka Ha EBponeiickusi Cbio3, Unn B Abpxkasa
— cTpaHa no Crnopa3yMeHMeTo 3a EBpONeinckoTo MKOHOMUYECKO MPOCTPAHCTBO.

AaHbyHo ob1araHe Ha Yy)aecTpaHHN PU3NYECKH inya:

CobrnacHo un. 37, an.l, 1.12 1 un. 46 oT 3aKOHa 3a AaHbUMTE BbpPXYy AOXOAMTE Ha (Pu3NYeckuTe nuua
(3040J1) ¢ okoHuaTeneH aaHbK ce obnaraT AOXOAMTE Ha YyXAeCTpaHHM unsmyeckn nuua oT npoaaxba,
3aMsHa W Opyro Bb3MEe34HO MpexXBbp/sSiHE Ha akuuMu, AS10Be, KOMMNEeCAaTOPHW  WMHCTPYMEHTH,
WMHBECTUUMOHHN 60oHOBe M Apyrn dwmHaHcoBu akTtmeu. CbrnacHo yn. 37, an.7 300®J1 He ce obnarat ¢
OKOHYaTeNeH [aHbK [0XOAUTE MO NPeaxOAHOTO U3peyeHue, KoraTo ca ocBobogeHu OT obnaraHe
cbrnacHo 3440J1 u ca HauMCneHn/u3nnaTeHn B Non3a Ha Yy>KAeCcTpaHHU U3MYECKU Nnua, YCTaHOBEHU
3@ AaHbYHM LENn B AbpXXaBa — YneHKa Ha EBponenckusi Cbio3, KakTo M B Apyra AbpXXaBa — Y/leHKa Ha
EBponeickoTo MkoHoMMyecko npocTpaHcTBo EWIM. CnepoBaTenHo AoxoauTe OT CAENKU C As/IOBE Ha
®oHAa, n3BbpLIEHN Ha perynupaH 6barapckm nasap Ha LEHHW KHUWXKa UM peanusvpaHy npu obpaTHO
N3KynyBaHe Ha Aanose Ha PoHAa, ca HeobnaraemMu C AaHbK MPU U3TOYHMKA, KOraTo Ca HauucrieHu B
MoN3a Ha YyXaecTpaHHO (U3NYECKo N1ue, YCTaHOBEHO 3a AaHbYHW Lenu B AbpXasa yneHka Ha EC nniu
ENM. Korato nmueTto e MecTHO Ha AabpxaBa M3BbH EC mnu EUM, ce yabpXa AaHbK NpyU U3TOYHWMKA B
pa3mep 10 Ha cTo.

CnegBa fa ce vMma npeaswf, Ye Korato B JaHbyHa criorogba wnv B Apyr MeXayHapoaeH AOrosop,
patuduumpaH oT Penybnuka Bbnrapus, obHapoaBaH M BNS3b/ B CUMa, Ce CbAbpXaT pasnopenbw,
pas3nuyHn oT pasnopenbute Ha 344DJ1, npunaraT ce pasnopeabuTte Ha CbOTBETHATa AaHb4yHa crioroaba
WNn AOrosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha ®OHAA

CobrnacHo un. 174 ot 3akoHa 3a KOpnopaTMBHOTO noaoxoaHo obnaraHe (3KIMO), KonekTuBHUTE
MHBECTULIMOHHN CXEMM, KOMTO Ca AOMYyCHATW 3a nybnuyHo npepnaraHe B Penybnuka bvnrapus no peaa
Ha 3QKUCAMKW, He ce obnaraT ¢ KopnopaTMBeH AaHbK .

Apyru cnyyam Ha ocBO6oAeHM OT flaHbK A0X0AM OT AsJIOBETE Ha A0roBopHUs oHA:

» [aHbK BbpXY HAaCNeaCTBOTO He Ce 3annalla oT NpeXuBenns Cbnpyr 1 OT HacleaHuumuTe no npasa
NMHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCK);

> He ce obnaraT € AaHbK MMyLLecTBaTa, NpuaobuTn No aapeHne Mexay pOAHWMHM Mo Npasa JIMHAUS U
Mexay cbnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbLM U TaKCK).

YNpaBnsBalloTo APYXXECTBO € AMbXKHO Aa NPefoCTaBs Ha U3Mb/IHUTENHUS AMPEKTOp Ha HaunoHanHa
areHumsl 3a NpuxoauTe cnegHata MHdopmauus:
> N0 4Nn.1426 ot JaHbYHO-OCUTYpUTENHUS NpouecyaneH Koaekc B cpok Ao 30 oHM Ha rogmHaTa,
Cneasalla rognHaTa, 3a KoSITO ce OTHacs;
» 3a u3nnaTteHuTe npe3 roaMHaTa AOXO0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao
15 MapT Ha roguHaTa, cneBalla roguHaTa, 3a KOSTO ce OTHacs.
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BHuMaHue: HacTtoswarta VIH(bOpMaLI,VIFI HE € u34yepnaTtenHa U HE MNpEACTaBnsBa NpaBeH WU JaHbYEH
cbBeT. [laHb4yHOTO obnaraHe 3aBUcK OT KOHKPETHU obcTosaATencTBa, CBbp3aHN C MHBECTUTOPA, N MOXE Aa
Ce€ NPOMEHA B 6baeLle.

2.6. Opgutopm

C pewenune ot 28.03.2019r. CoBeTbT Ha anpekTopuTe Ha Y[ ,Obb AceT MeHnmkMbHT” ALl n3bpa 3a
perncTpupaH oaMTOp, KOWTO Ja 3aBepu roavwHus @uHaHcoB oTyeT Ha @PoHaa 3a 2019r. —
JfparcyorbpxaycKynbpc Oaut” OO/.

JMpancyorbpxaycKynbpc Oaut” OO/] e npepernctpmpaHo B AreHums no BnuceaHusita ¢ EMK 121499387.
[py>XecTBOTO € CbC ceaanuile n aapec Ha ynpaenexue B rp. Codusi, panoH ,Bb3paxaaHe”, 6yn. MAPUA
JTYU3A No 9-11.

JIpancyorbpxaycKynbpc Oaut” OO e c npeaMeT Ha AevHocT: [poBepka M 3aBepka Ha rOAMLLHU
CYETOBOAHM OTYETM Ha 6aHKK, ApY>XeCTBa, OpraHv3aunn, WMHCTUTYUMU U ApYrM Nvua, OKa3BaHe Ha
CbAencTBMe Ha 6aHKM M ApyrM nvua Npyv BOAEHE Ha CUYETOBOACTBOTO, NPOBEpKa W HabnoaeHue Ha
AENHOCTTa Ha CneuManmn3npaHuTe OpraHu 3a BbTPELLEH KOHTPON Ha 6aHKUTE M JaBaHe Ha Mpenopbky 3a
nonobpsiBaHe Ha paboTaTta UM, ApYrv AEMHOCTU, He3abpaHeHW OT 3akoHa.

2.7. XapakTepucTuka Ha asisioBeTe, uspasaHm ot ®OHA:

Asanosete Ha ®OHJA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCANKN ca ¢mMHaHCOBU UHCTPYMEHTH, U3AaaeHM
ot ®OHJA, KoWTO M3passBaT npaBaTa Ha TEXHWUTE MpuUTEeXaTeNn BbpXy HEMHUTE akTuBM. [snoBeTe ca
pernctpupaHn no cMmetkn B “‘LeHTpaneH pgeno3utap” AL v MoraT ga 6baaT npegnaraHv  nyb6anyHo.
HoMunHanHaTa cToMHocT Ha eavH asn e 10 (aecet) nesa.

bpoaT Ha asnoseTe ce onpeaens OT TAXHOTO M3faBaHe M 0O6paTHO M3KyMyBaHE M HE € OrpaHu4eH C
MWHUMASIEH UM MaKCUMarneH pa3mep.

®OHOBT m3paBa LN M YacTUUHW Asnose. [lanoBeTe ce usgaBaT Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha
akTneute Ha ®OHIA un ce npuaobueaT cpelly HanpaBeHa nNapuyHa BHOCKa B onpeaesneH pasmep. bposar
[S10BE, KOUTO WHBECTUTOPBLT npuaobusa, ce ornpefens KaTo 4acTHO MeXAay HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTULMS CyMa) C OMNpeaeneH pasMep M eMUCMOHHATa CTOMHOCT Ha eauH asn,
M34MCneHa 3a CbOTBETHMSI AeH. B cnyyald, ye cpelly BHeceHaTa CyMa He MOXe fa 6bae M3hafaeHo Usino
4YUCNO ASN0BE, WHBECTUTOPBLT NpuaodmBa M YacTUYeH AsN, KaTo 6poaT AsnoBe ce pexe C TOYHOCT A0
4YeTBbPTUS 3HAK Crleq AeceTuyHaTa 3aneTtas.

Nmywectso Ha POHAA

HeTHaTa cToMHOCT Ha akTuBMTe Ha ®OHJA He Moxe aa 6bae no-manka ot 500 000 (NETCTOTUH XUnsian)
nesa.

AKO B Mpoab/HKeHMe Ha 6 MocneaoBaTeNHM Mecela CpeHOMeceYyHaTa HETHa CTOMHOCT Ha aKTMBUTE Ha
A0roBopHUs oHA e no-mManka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNpaB/siBaLLOTO
Apy>xectBo TpsibBa B cpok 10 paboTHM AHM Oa OMOBECTU MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueme 3a NpuBIMYaHE Ha HOBU MHBECTUTOPU, N CPOKA, B KOWTO TE3N MEpKM e 6bAaT NpuiIoXKeHu
M B KOWTO Ce OYaKBa AOrOBOPHMST (POHA @ Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTUBWTE CU.
CpokbT OT 10 paboTHM AHM NO U3peyeHne MbPBO 3anoyBa [a Teye OT U3TUYAHETO Ha 6 nocneaoBaTenHu
MeceLla no M3peyeHue mbpBeo.

OnoBecTsIBaHETO MO M3peYeHne MbpPBO Ce M3BbpLUBA HAa MHTEPHET CTpaHMUaTa Ha YnpasnsBaloTo
APY>XECTBO M MO APYr NOAXOAsL HaYMH C Orfef YCTaHOBEHUTE CPeACTBa 3a KOHTaKT C MHBECTUTOpUTE.
YnpasnsiBalwoTo APYXeCTBO npeactass Ha Komucusita konue OT onosecTeHaTa MHdopMauus A0 Kpas Ha
cnepBawmsa paboTeH AeH cned OnoBeCcTSBaHETO M M MH@OpMauus 3a pesyntatute OT npeanpueTute
Mepkn o 10-0 uncno Bcekn Mecel A0 A0CTUraHe Ha MUHUManHus pa3mep ot 500 000 ns.

OOHOA Hama kanuTan no CMUCba Ha TbProBCKMSA 3aKOH M He Ce BMUCBa B TbproBCKMA PErncTbp Ha
cbaa. Ton ce cuvTa 3a yypeaeH OT MOMEHTa Ha BMUCBAHETO My B perucrbpa, BoaeH oT KomucusaTta 3a
(p1HaHCOB Haa3o0p.

-8-
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Nmywectsoto Ha ®OHJA ce CbCTOM OT aKTMBM M MacvMBW, TO Ce yBenM4YaBa MM Hamansea CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTueuTe Ha GOHA, BKIIOYMTENHO B pe3ynTaT Ha NpoAadeHnUTe unm
obpaTHO M3KkyneHu aanose Ha POHIA.

YrpaBnsBawoTo ApY>XXeCTBO OTAeNs CBOETO MMYLLECTBO OT mMmyllectBoTo HAa ®OHIA n cbCTaBs 3a Hero
camoctositeneH 6anaHc. [enosutaps (baHkaTa-genosuTtap) oTuMTa OTAENHO MNapuU4HUTE CpeacTsa u
Apyrv aktvem Ha ®OHIA v oTaens HemapuyHMTe My aKTUBKM OT COBCTBEHUTE CUM aKTUBW. YNpaBnsBaLloTo
ApyxecTBO W baHkaTa-genosutap He OTroBapAT npea Kpeautopute cu ¢ aktueute Ha OOHIA.
Kpeautopute Ha YnpaBnsaBallOTO APYXecTBO M baHkaTa-genosutap MoraT na Ce yAOBMeTBOpsBaT OT
npuTexasaHuTe oT Tax Aanose sbs GOHIA.

BHocku

BHockuTe B MMyuecTsoTo Ha ®POHIA Morat ga 6baat camo B napw.

Han-mankata cyma, KOSITO MHBECTUTOPLT MOXE Aa 3asiBM 3a npuaobusaHe Ha asnose BbB POHIA e B
pasMep Ha 100 (cto) neBa.. Mpu noaaBaHe Ha MOPBLYKKM, CTOMHOCTTa UM Ce pa3faens Ha eMUCMOHHAaTa
CTOMHOCT. Mpu ckntouBaHe Ha [loroBop 3a cucteMaTuyHo MHBecTupaHe (CUM), pasxoanTe No eMuTupaHe
Ce Ha4MCnaBaT BbpPXY BCAKA MbpBa BHOCKA Crief CKIOYBaHE Ha A0roBopa, CbOTBETHO BbpXY BCAKA MbpBa
BHOCKA Cfief, NpeaoroBapsiHe YCNOBMSTa Ha AOroBopa, Kacaewu npoMsHa B pa3Mepa Ha MeceyHaTa
BHOCKaA.

®OHADBLT HsMa NpaBo Aa eMUTUPA ASNI0BE, YMSITO EMUCMOHHA CTOMHOCT He e U3LS/IO 3aniaTeHa.

[pexBbpasHe Ha aanoBee

Asanosete Ha ®OHIA ce npexBbpnsAT cBob6oAHO, 6e3 orpaHnyeHns unmn AOMbIHUTENHN YCNOBUS, cnopesa
BONSITA Ha COBCTBEHMUMTE WM, MNpPU CrnasBaHe Ha CcrneunuduyHUTE WBUCKBaHWS Ha [AeWCTBALLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ GMHAHCOBU MHCTPYMEHTM.

Caenku, nNo npexsbpnsiHe cobCTBEHOCTTa Ha Bede eMuTtupanu ot ®OHIA ganose mexay dusmnyeckn u
lopuanMYECKM Nuua e AonycTuMa Mpu pea W YCnoBusl, NpeaBUAEHU B [AEWCTBALLOTO 3aKOHOAATEsNCTBO.
CeTb/IMEHTBLT MO THAX CE€ M3BbPLIBA 4Ype3 WMHBECTUUMOHEH MOCPEAHWMK, M3BbLPLUBALL AEMHOCT KaTo
perncTpaumoHeH areHT.

Caenku no npexBbpnsiHe CO6CTBEHOCTTA Ha Beye emutupaHn ot OOHLA aanose, ype3 gapeHue wm
HacneasBaHe Ce W3BbPWBAT 4Ype3 MHBECTUMUMOHEH MNOCPEAHMK, W3BbPLUBALL [AEMHOCT  KaTo
perncTpaunoHeH areHT.

2.7.1. NpaBa Ha NpUTeXaTenuTe Ha AsnoBe

Bcekn oT gsanoBeTe gaBa Ha npuTexaTtens CM efHakeu npasa. Bcekn aan gasa Ha CBOS npuTexaTten
NpaBO Ha CbOTBETHA YacT OT uMyLlecTBoTo Ha ®OH/A, BKNIOUUTENHO NpU HEroBaTa JIMKBMAAUMSA, NPaBo
Ha 0bpaTHO M3KynyBaHe, NpPaBo Ha MoAaBaHe Ha Xanban npaso Ha MHdopMaums.

B cnyyante Ha npuaobuTM 4acTUYHWM ASnOBe MMYLLECTBEHUTe npasa ce npuaobuBaT U ynpaxHssaT
NPONOPLMOHANHO Ha NPUTEXABAHUSA YacTUYEH Asn.

[paBo Ha NogaBaHe Ha Xanbwu

NHBecTUTOpMTE MMAT NpaBo Aa noAasaTt anbu, 6e3 aa 3annawart Takca 3a TOBa, KaTo nHdopMaumaTa
OTHOCHO Pepa 3a nogaBaHe M pasrnexgaHe Ha Xanbu, UCKAHMS M Bb3paXKeHUs Ha MnpuTexaTenu Ha
ASN0BE Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMM Ce npeaocTaBs 6e3nnaTHO Ha MHBECTUTOPUTE U Ce
nybnmKyBa Ha UHTEPHET CTpaHMLaTa Ha ynpaBasBaLoTO APY>XeCTBO.

MpaBo Ha obpaTHO M3KynyBaHe

Bcekun nputexaten Ha asnose BbB ®OHIA Moxe aa noucka Te aa 6baaT 06paTHO M3KYNEHWU, OCBEH aKo

06paTHOTO M3KynyBaHe He 6bAe CNpsiIHO B CllyyauTe, OnuMcaHu B Hactoswms MNpocnekt w MNpaeunata Ha

®OHJA. VickaHeTo 3a 06paTHO M3KyrnyBaHe MOXe Aa Ce OTHAcCs 3a 4YacT WM 3@ BCUYKW MpUTEXaBaHu OT

WHBECTUTOpPA AS/10BeE.

MHBeCTMTOpPBLT UMa npaBo Aa nojaje nopbyka 3a 0O6paTHO M3KyryBaHe 3a BCUMYKM WAM 3@ 4acT OT

NnpuTeXaBaHUTE OT Hero Asnose. AKO Mpu NoAaBaHe Ha Mopbyka 3a 06paTHO M3KyMnyBaHe € BUAHO, 4ye

cnea M3Mb/IHEHMETO M OCTATbKbT OT AS/IOBE MO CAaNAOTO Ha MHBeCTMTOpa 6w 6un noa 10 (aecet) 6post
-9-
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psanose Ha O®OH[A, nopbykaTa 3a 06paTHO M3KynyBaHe cneaBa Aa 6ble MoAaZieHa 3a BCUYKU
NpUTeXaBaHW AAN0BE U MHBECTUTOPLT [a 3aHy/M nNapTuaaTa cu.

[MpaBo Ha nHdopMaLus

Bcekn nputexaTen Ha As10Be MOXe Aa Nosy4un nybnmyHa nHdopMaums OTHOCHO AeiHocTTa Ha ®OHJA,
Cbabpxalla ce B Hactoswms MpocnekT, Mpasunata Ha ®POHAA, [JokyMeHTa C KIl04oBa MHMOpMauus 3a
WHBECTUTOpa, 6 MeceyeH W roguweH OTYETW, KakTO WM TakaBa, OTHacsdwa ce [0 YnpasBnssawoTo
APYXXECTBO.

[OKYMEHTBLT C KayoBa MHMOpMaumus 3a uHBecTuTopuTe Ha ®OHIA, ce npepocTtaBsaT 6e3nnaTHO Ha
BCEKM MHBECTUTOP, KOWTO 3anuncea As/10Be, B pa3yMeH CPOK Npeau CKIoYBaHe Ha caeskara.

MpocnekTbT M nocneaHnTe nybnanKyBaHU roavlleH M 6 MeceyeH (DUMHAHCOB OTYET, Ce NpeaoCTaBsT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOWTO Xenae Aa Ce 3ano3Hae C TsX, C Orfej B3eMaHEeTO Ha
MHBECTULIMOHHO PELLEHME.

Usnata nybnuuHa wHdbopMaumsaTa BbB Bpb3ka ¢ OOHA ce npenoctaBs Ha pasnofioXeHWe Ha
WHBECTUTOPUTE U NpUTEXaTenuTe Ha Aa10Be Ha VIHTepHeT cTpaHuuaTa Ha YnpaBnssalwoTo APYXECTBO —
www.ubbam.bg. lNpu nouckBaHe OT CTpaHa Ha MHBECTUTOpUTE Ce npefocTaBs 6e3nmnaTtHO xapTueH
eKk3eMnnap ot uHdopMaumsTa B oduca Ha YnpasnsBalloTo APYXeCTBO, KakTo U B MecTaTa (ruweTtarta),
KbAEeTO ce M3BbpLiBa npoaaxba n obpaTHoO n3kynyeaHe Ha asinose Ha GOHIA.

paBo Ha NMKBUAALMOHEH AN

Bcekn nputexaten Ha ganose Ha POHIA nma npaBo Ha YacTt oT umylectsoto Ha ®POHA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NpuUTeXaBaHUTe Asnose. ToBa NpaBo MoXe Aa 6bae ynpaxHeHo, AOKOIKOTO
cnea yooBneTBopsiBaHETO Ha Kpeautopute Ha OOHA e ocTaHano MMyLLEeCTBO 3a pasnpegensHe. B
CNlyyal, Ye MMYyLLECTBOTO, OCTaHaso cfief NoracsiBaHe Ha 3aAb/HKeHUsITa KbM kpeamTopuTte Ha ®OHJA, e
HeAOCTaTbyHO 3a M3MNJawaHe Aena Ha BCUYKU WHBECTUTOPW, Te Ce YAOBNETBOPSBAaT Cbpa3MEpHO Ha
npuTeXxasaHuTe AA/10Be.

2.7.2. [OKyMeHTH, yROCTOBEpsiBallM NPaBOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuuHn. KHurata Ha nputexaTtenuTe Ha asinose Ha ®OHIA ce Boau oT
YNpaBnsBalloTo APYXXEeCTBO, Ype3 OTKpuUTa NoacMeTKa B “LieHTpaneH aeno3utap” A. 3a nputexasaHETo
Ha aanose oT ®OHJA Moxe aa 6bae nsgaaeHa Aeno3uTapHa pa3nmcka rno UCKaHe Ha MHBECTUTOP U cnea
3annallaHe Ha CbOTBETHaTa Takca 3a ToBa.

-10 -
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2.7.3. MNpexparasaHe Ha POHAOA

®OHADBT ce npekpaTsaBa Npu cnegHuTe obcToaTencrea :

e 10 peleHre Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLloTo ApPY>XeCTBO;

e PV OTHEMaHe paspeLLeHNETO Ha YNpaBnsABaLLOTO APY>XXECTBO 3a OpraHU3npaHe W yrnpas/ieHNe Ha
OOHIA;

e KOraTo B CPOK A0 TpuU Meceua cnej OTHEMaHe Ha fUUEH3a, npekpaTsBaHe win obsBsBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaloTO APYXEeCTBO He e u3bpaHO HOBO ynpaBnsBallo APYXeCTBO
nnm ®OHADBT He e npeobpazyBaH Upe3 CIMBaHe WK BIMBaHe.

B 14-gHeBeH CpoK OT Bb3HWKBAHe Ha OCHOBaHWe 3a npekpaTsBaHe Ha GOHIA, YnpasnasalwloTo
APY>XeCTBO € ANbXHO fda nogage Ao Komucusata 3a puHAHCOB HaAa30p 3asiBNeHVe 3a U3JaBaHe Ha
pa3peLleHre 3a npekpaTsaBaHe.

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

He w™morat pa 6bgaT HasHayaBaHM 3a NMKBMAATOPUM uneHoBe Ha CbBeTa Ha AMPEKTopuUTe Ha
YnpaBnsBawoTo APY>XKECTBO MU Apyrv nnua, paboTunm 3a YnpasnssalloTo APYXKECTBO, CNPSIMO KOUTO e
YCTaHOBEHO CUCTEMHO HapywweHune Ha 3AKUAMKN, 3MNMNUK, 3MNOU nnm Ha aktoBeTe No NpuiaraHeTo UM.
MNpu npekpaTtasaHeTo Ha ®OHJA OTHOCHO 3aAb/HKEHMATa Ha JIMKBMAATOPa M 3awMTaTa Ha Kpeautopute
Ha ®OHAA ce npunaraT CbOTBETHO un. 267, un. 268, an. 1 wn 3, un. 270, un. 271 w un. 273 ot
TbproBCKUSi 3aKOH, KaTo (YHKUMMTE HaA pbKOBOAEeH opraH no un. 270, an. 2 n J4n. 272, an. 4 ot
TbproBCKMS 3aKOH Ce U3MbJIHABAT OT YNpaBgaBaLLOTO APYXECTBO.

[lokaTo He 6bae BpeMeHHO CrpsiHO 06paTHOTO U3KYrNyBaHe, nNpuTexaTtenuTe Ha asanose Ha ®OHJA morat
Aa v npogagat. OceeH ToBa npu nMkBMAdauma Ha ®OHIA, npuTexatenuTe Ha As710Be UMaTt rnpaBo Ha
4yacTt oT mMywectsoto Ha ®OHA, CbOTBETHA Ha NpuUTeXasBaHWUTe AsfoBe. ToBa NpaBo Moxe Aa b6bae
YMNpa)kHEeHO, AOKOJIKOTO Cnej yYAOBNETBOPABAHETO Ha Kpeautopute Ha ®OH/JA e ocTaHano MMyLLeCTBO 3a
pasnpegensiHe. B cnyyal, 4Ye WMyLECTBOTO, OCTaHano cCfea noracsiBaHe Ha 3aAb/DKEHMSITa KbM
Kpegutopute Ha @®OHOA, e HepoCcTaTbyHO 3a M3NNallaHe fJena Ha BCUYKM WHBECTUTOpU, Te ce
YAOBNIETBOPABAT Cbpa3MEPHO Ha MpuTeXaBaHUTe AS/I0BE.

2.8. NMocouBaHe Ha poHaOBUTE BOPCKM WM NasapuTe, HA KOMTO Ca KOTUPaHU WU TbpryBaHu

asnoseTte

4

KbM HacToswmsa MomeHT, asanosete Ha ®OHA He ce TbpryeaT Ha “bbarapcka ®oHpgosa bopca — Codms’
Al vnv Ha Apyr perynupad nasap.

CobcTBeHOCTTa BbpXy AsnoseTe, usgaaeHn ot ®OHAA ce npexsBbpns cBoboaHO, 6e3 orpaHuyeHus u
yCNnoBwsl, KaTo Ce Cna3saT pasnopeaduTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn 0b6paTHO U3KynyBaHe Ha ASN0BE MOXe Aa Ce U3BbpLUBA €AMHCTBEHO B KiIOHOBeTe Ha Obb
Al. OonbnHutenHa uHdopmaums 3a Obb A[l, Moxe pa 6bae nonydyeHa Ha Ten. 0700 117 17.
MpexBbprsHETO Ha COOCTBEHOCTTA BBLPXY ASNOBETE CE CYMTA 3a U3BbPLLUEHO OT MOMEHTA Ha perncrpaums
Ha caenkaTta B “LleHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha cOBCTBEHOCTTA BbpXY Asanose Ha ®OHJA B cnyvyauTe Ha AapeHne u HacneasiBaHe ce
M3BbpLUBa Ype3 MUEH3NpaH MHBECTULMOHEH MOCPEAHWK, WM3BbpLUBALY AEMHOCT KaTo PerucTpaumoHeH
areHT.

2.9. Ycnosus u pea 3a eMuTUpaHe U npoaaxx6a Ha agsnoseTe

[eiHocTTa no nsaasaHe (Npoaaxx6a) u obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce ocbllecTBsiBa OT
YnpaBnsABaLLoTo APYXKECTBO 3a cMeTka Ha GOH/A.

YNpaBnsBawoTo APYXXEeCTBO WM3KynyBa MNOCTOSIHHO asnosete Ha ®OHOA OT MHBECTUTOpUTE, OCBEH B
CnyyanTe Ha BPEMEHHO CrupaHe Ha 06paTHOTO U3KYMNyBaHe.

YnpaBnaBaloTo APYXXECTBO MMa CK/IOMEH A0roBop 3a Auctpubyumst ¢ Obb Al, ¢ kOWTO ce ocurypsiea
Mpexa oT odpucn (“rymweta”), KbAETO ce npuemMaT MOPbYKM 3a MOKynka M obpaTHO M3KynyBaHe Ha
AS10BE U Ce OCbLUEeCTBABAT KOHTAKTK C uHBecTutopute Ha ®OH/A. ToBa ca knoHoseTe Ha “ObeanHeHa
6bnrapcka 6aHka” ALl, n BUpTyanHuaT koH Ha “OBbb” ALl (https://ebb.ubb.bqg).

YnpaBnsBawoTo APY>XECTBO Npu Cra3BaHe Ha HOPMAaTUBHUTE M3NCKBAHMSA MOXE Aa CK/I0YBa AOroBOpM 3a

aenernpaHe Ha (DYHKLI,VII/I n ,El,el‘/‘ICTBMFl no npona>K6aTa n O6paTHOTO M3KynyBaHE Ha AOAJIOBE Ha KMC, KOUTO
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ynpaBnsiBa, KakTO W JeneurpaHe Ha AeMHOCTU MO CbXpaHeHVWe W aAMMHUCTPUMPaAHE Ha AsnoBe Ha
NpeanpuaTUs 3a KONEKTUBHO MHBECTUPAHE U C APYrv Nnua, KaTo MHdopMaumaTa 3a Takusa AOroBopHU Lie
6bae cBoeBpeMeHHO pasKpuTa.

®OyHKUMUTE, KOUTO YMNpaBnsBalloTO APYXeCTBO Aenernpa Ha ,ObeanHeHa Bbnrapcka banka” A no
cunaTa Ha ckntoveHns Ha 05.12.2018r. [dorosop 3a AuCcTpmbyumsi, BKIOYBAT:

e pueMaHe Ha NOpbYKK, BbB Bpb3Ka C AS/10BE HA ynpasnsisaHuTe ot ,0bb AceT MeHnmKMbHT” ALl
KONEKTUBHN WHBECTULMOHHM CXEMW W MNpedaBaHeTO MM 3a M3MbJHEHWE Ha YNpaBnsBaLoTO
LPY>XeCTBO;

e 0b6cnyXBaHe Ha HapedeHW nfalaHus No MpUEeTUTE MOPBYKM 3a MOKYMNKa, CbOTBETHO 06paTHO
N3KYMNyBaHe Ha AS0BE Ha YNpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTU C MOTEHUMANHNU WHBECTUTOPU W MNpUTEXATeNuTe Ha ASN0BE Ha
KONEKTUBHUTE MHBECTULIMOHHU CXeMW, ynpasnsBaHu oT ,0bb AceT MeHnpxkMbHT” A/L;

e V3BbPLUBAHE Ha MapKETUHI M pekilama Ha AerHocTTa Ha ,OBb AceTr MeHMmXMbHT” ALl U Ha
yrnpaBnsiBaHUTE OT HEro KOJIEKTUBHN NHBECTULMOHHN CXEMMU.

MopbykM 3a m3gaBaHe unv obpaTHO M3KyrnyBaHe Ha AsnoBe Ha ®OHA ce npuemat OT CIYXWUTENU Ha
“Obb"” Al, Bcekn paboTeH aeH /HapeyeH aeH T / B paMKuTe Ha paboTHOTO BpeMe C KIMeHTU Ha baHkaTa
1 YNpaBnsBaLwoTO APY>XKECTBO.

MopbykK 3a n3gaBaHe Mnn obpaTHO M3KynyBaHe Ha Asnose Ha ®OHA ce nogasaT U ype3 BupTtyanHus
KnoH Ha “Obb” ALl.

MopbyukuTe 3a n3gasaHe unm obpaTHO M3KynyBaHe Ha asnose Ha ®OHZA nogaaenn cnea 17:00 4. Ha aeH
T ce u3NbAHABAT MO LEHaTa, BanvMAHa 3a cneaBawmsaT paboteH AeH / HapeyeH aeH T+1/, koaTo ce
onpefens Ha nocneasawms paboteH AeH /HapeyeH aeH T+2 /.

MNMopbyknTe 3a n3gaBaHe unm obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHIA crTaBaT HEOTMEeHsieMU, ako
MHBECTUTOPBLT HE € NoJan Nopbyka 3a 0Tka3 A0 17:00 4. Ha cblums paboTHUSA AeH /aeH T /, npe3 KoWTo
ca nogageHu.

3a nopbukn, nogagenn cneg 17:00 4., nopbykK 3a 0TKa3s ce npuemat Ao 17:00 4. Ha cneaBawmsa paboTteH
AeH/ peH T+1 /. Cneg ToBa, MOpPbYKUTE 3a M34aBaHe WM 06paTHO W3KyrnyBaHe, ce cyMTaT 3a
HeoTMeHsieMH.

MNMopbyka 3a OTKa3 ce nopaesa OT cayxuten Ha “OBbb” ALl BbB BCMYKM Cllyd4anm Ha KOHCTaTMpaHu
HETOYHOCTM M HEMb/IHOTM B CbAbPXXAHMETO HA BeYe nogaaeHaTa nopbuka.

Mopbyka 3a OTKa3 ce noaaBa OT K/MEHTa M B C/lydal, Ye CbLUMAT M3MosiBa BUPTYanHUS KIOH Ha “OBBb”
A/l, KaTo 3a4b/HKUTENHO Ce NocoYBa OCHOBaHMETO 3a OTKa3sa.

MopbykKUTe 3a NOKYyMKa Wan 3a 0bpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce M3nNbAHABAT N0 EMUCMOHHA
CTOMHOCT, CbOTBETHO LIEHA 3a 06paTHO M3KyMyBaHE, HaMasieHa C pasxoauTe 3a 06paTHO M3KynyBaHe,
KOUTO Ce M3YUCNsBaT OT YNpaBnABalOTO APYXXECTBO MOA KOHTPosa Ha baHkaTta-geno3uTtap Ha AeHs
cneaBall AeHs Ha NOAABAHETO MM / HapeyeH AeH T+1 ,0eH, B KOWTO Ce M3BbpLUBA OLEHSIBaHETO” /, Ha
OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,[€HS, KbM KOWTO CE M3BbPLUBA OLEHKaTa” UM ,[eHs, 3a KOUTO ce
OTHacs oueHKaTa” Ha (PMHAHCOBUTE MHCTPYMEHTM, BKOYEHN B nopTdenna Ha POHA.

Hanpumep, ako MHBECTUTOPBLT NoAaAe NOpbYKa 3a MOKYMNKa MM 06paTHO M3KynyBaHe B CpsAa, 3a Ta3u
nopbyKa Ca Ba/MAHW LeHUTe, OTHAcAWM ce 3a Cpsifa, KOUTO ce onpeaenst Ha cneasBawms paboTeH AeH
T.€. YETBBbPTHLK U ce 06sBsBaT Ny6MYHO B YETBBLPTHK (MM Ha cneaBalmsl paboTeH AeH, ako YEeTBbPTbK
e 0bsBeH 3a HepaboTeH).

BcnukM nopbykKM 3@ NOKyNKa uan obpaTHO M3KynyBaHe, NOMyYeHU B Mepuoaa Mexay ABE U34YMCISBaHMSA
Ha €MUCMOHHaTa CTOMHOCT M Ha LEeHaTa Ha 0bpaTHO WM3KynyBaHe, Ce W3MbAHABAT MO edHa U Cblua
CTOMHOCT.

MNoaaBaHe Ha NOpPbYKKM 3@ msgaBaHe (npoaaxba) n obpaTHO u3KynyeBaHe Ha Asnose Ha ®OHIA upes
Mb/IHOMOLLHMK € AO0MYyCTMMO, CaMO akoO Ce MpeacTaBy OpUrMHam WM HoTapuasnHO 3aBepeH npenuc OT
HOTapuasiHO 3aBEpPEHO MbJ/IHOMOLLHO, KOETO CbAbpXXa MpeacTaBuUTeNHA BACT 3@ M3BbpLUBAaHE Ha
yNpaBUTENTHN UNIN Pa3nopeanTENHN AEUCTBUA C PUHAHCOBM MHCTPYMEHTU. M3MCKBAHETO NO NpeaxoaHOTO
M3peyeHne He ce npunara npu nogaBaHe Ha MOPbYKM Ype3 NUUEH3MPaH MHBECTUUMOHEH MOCPEAHWK.
MNoaaBaHe Ha NopbYkK Ype3 BupTyanHus knoH Ha “"Obb” ALl 4upe3 MbAHOMOLWHUK € HENPWUIOXUMO.

,OBb AceT MeHMMKMBHT” Al M oOcurypeHuTe OT YNpaBnsiBallOTO APYXECTBO rULWETa, He HOCAT
OTrOBOPHOCT Mpw MoAaBaHe Ha Nopbyka OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 yaca, B cyyan ye
CbOTBETHaTa Nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornea TeXHOMOrMYHOTO BpeMe,

HeOGXOﬂMMO 3a BbBEXJaAHE Ha NopbyKarta.
12 -



MpocnekTt
l OBB 0o ,OBb NMNATUHYM OBNUrALMA”
. - MNATUTYM
o raummn

2.10. Ycnosus 4 pep 3a usnaBaHe M o6paTHO M3KynyBaHe Ha AssioBeTe M 06CToATEeNCTBa,
Npu KOMTO MOXKe Aia 6bae cnpsiHO 06pPaTHOTO U3KyNyBaHe
2.10.1. Ycnosus u pena 3a uspaasaHe (npopaxba) Ha asnose

MNMopbukaTa 3a nokynka Ha asnose Ha ®OHJA ce u3nb/HSABaA B CPOK A0 7 AHM OT AaTtaTa Ha NnoJaBaHEeTOo
n.
MHBeCcTMTOpBT Nonyyasa NOTBbPXAEHWE 3a cAefkaTa, KOeTo MoXe Aa 6bae nonyvyeHo KakTo cneaga:

e JINYHO, HA MACTOTO Ha NoAaBaHe Ha nopbykaTta — 6e3 3annalaHe Ha AOMbAHUTENHN Pa3X0oaMu.

e Ype3 eNleKTPOHHa MNoLa, Ha MOCOYEH OT K/IMEHTa eNeKTPOHEH adpec, KaTo KIMEHTLT M3PUYHO e
NpeanoYen TO3M HauMH 3a NPefoCTaBsHE Ha MHGOpMauusl Npea NPeAoCTaBAHETO M Ha XapTUeH
HocuTen.

e B Mogyna U-poHa, KbM cucTeMaTta 3a efnieKTPOHHO 6aHkMpaHe, 3a NOpbuYKMTE MOAAAEHU ype3
BupTyanHus knoH Ha Obb Al (https://ebb.ubb.bg). MogaBaHeTo Ha MopbYKKM Ype3 BupTyanHus
K/IOH € NPUIOXMMO CaMo 3a (PU3nyecku nuua.

,OBb AceT MennpxMbHT” ALl v3paBa (NpoaaBa) AsnoseTe 3a cMeTka Ha ®OHIA upe3 auctpubyTtop
,OBb" ALl. NHBeCcTUTOpUTE 3anncBaT AS/I0BE Ha OCUrypeHuTe OT AMCTpUbyTOopa ruweTta. 3annawaHeTo Ha
ASNOBETE Ce M3BbpLIBa N0 6aHKOB MbT, KAaTO 3a LieNTa Ce M3BbPLUBAT CEAHUTE AENCTBUS:

MNonaBaHe Ha nopbyka B KI0H Ha “OBb” Al

Mpn nogaBaHe Ha MopbYka 3a 3anucBaHe (nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha OBB Af,
KoraTo MHBECTMTOPBLT HAMa pa3niawaTenHa cMeTka B 6aHkaTa, Takasa cneasa Aa My 6bae oTkputa. B
NPOTMBEH ClyYalt Nopbyka Ype3 KoH Ha ,OBB” Al He Moxe Aa 6bae nogaaeHa. MickaHeTo 3a ToBa MoXe
fa 6bae HanpaBeHO JIMYHO OT WHBECTUTOpPA MM OT YMb/IHOMOLWEHO OT Hero nuue (pecnekTUBHO
3aKOHHUA My npeactasuTen). o Taka OTKpUTaTa CMETKa MHBECTUTOPBLT MOXE Aa BHACA W TErnuv napu rno
BCSIKO BpeMe, OT BCEKM KOH Ha 6aHKkaTa, BK/IIOYUTENHO U [ia ce pa3rnnalla C Hes.

NHBECTUTOPBLT € ANMbXEeH Aa OCurypyu Mo CMeTKaTa CU HalM4YHOCT, AOCTaTbyHa 3@ M3MbJIHEHME Ha
nopb4yKaTa..

CbbpaHuTe cymu (No eMUCMOHHA CTOMHOCT) Ce aKyMynmpaT B creumnanHa cbbrpaTenHa cMeTka, OTKpUTa B
»,OBb” A[l, OT KOSITO Ha CbLUMS UM HaN-KbCHO Ha crneaBalumst paboTeH AeH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTta-genosuTap.

MNonaBaHe Ha Nopbyka Ype3 BuptyanHusa kioH Ha “Obb A"

MNpy nogaBaHe Ha Mopb4Yka 3a MOKynka Ha asnose Ha ®OHOA upe3 BupTyanHus knoH Ha ,OBB” AL,
KNMEeHTBLT CrieaBa NpeasapuTesiHO Aa € CKoumn [JoroBop 3a nogaBaHe Ha Nopbykku OT KaveHTu ¢ “Obb
AceT MeHnpxMbHT” AL nnn gorosop ¢ ,,ObB" Al n [JoroBop 3a enekTpoHHO 6aHkupaHe ¢ ,,O0bb” Al. C
noAaBaHe Ha CbOTBETHAaTa NopbyKa vpe3 BupTtyanHus knoH Ha ,OBb” A[l, KMMeHTbT AaBa CbracneTo cu,
nocoYeHaTa OT Hero pasnsallatesniHa cMeTka Aa 6bae 3aab/hkeHa A0 pa3Mepa Ha cymata, Heobxoamma 3a
N3Mb/IHEHNE Ha NopbYyKaTa.

MNofaBaHETO Ha NOPBYKKU Ype3 BUpTyanHMs KIOH e NpUIoXKUMO CaMo 3a (h13ndeckn nuua.

B MOMeHTa Ha nogaBaHe Ha nopbuykaTa, cpeacTBaTa Mo NnocoyeHaTa cMeTka, ce 6nokupaTt B nonsa Ha
®OHIA, 0o MOMeHTa Ha M3MNb/IHEHME Ha nopbykaTta (pecn. CKA4YBaHe Ha caenkarta). lNopbukaTta ce
M3NbHsSBa A0 pa3Mepa Ha 6nokMpaHaTa No CMeTKaTa CyMma, OCBEH, KOraTto nogajeHaTa nopbyka e noj
MUHUMASTHUAT pa3Mep Ha UHBECTUUMSTA.

HNHuBecTuTopvT MOXKE Aa nogage nopvyka 3a ortkas go 17:00 4. Ha cvyns paboTeH [€EH, ceq
KOeTo rnopwvyYykara 3a [IOKyrKa CcTaBa HEOTMEHSIEMAa, CbI/IaCHO [AEeHCTBaUoTo
3aKOHOAAaTE/ICTBO. 3a NOPbYKH, rnogageHn cneg 17:00 4., nopvYKHU 3a OTKa3 ce npuemar 4o
17:00 4. Ha cnegBawmns paboreH geH. Cieq ToBa, NoOPpbYKNTE 3a M3faBaHe Ha AS/I0BE, ce
CYNTAT 3a HEOTMEHSIEMH.

Cnep onpenensiHeTo Ha EMUCUMOHHATa CTOMHOCT Ha eavH Aasn Ha ®OHJIA, cMeTkaTa Ha noaanus nopbyka

3a nokynka (ako nopbykaTa e noAageHa B KJIOH Ha ,0B6” Al) ce 3aab/hkaBa C pa3Mepa Ha 3asiBeHaTa B
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nopbykaTa 3a MOKynka CyMa, KOSITO Ce pa3fens Ha onpefeneHata 3a eauH Aan ueHa. Ako cpelly
BHeCeHaTa CyMa He Moxe Aa 6bAe M34aaeHo Usno YMCIOo AsSoBe, MHBECTUTOPBLT NpuaobuBa M YacTuyeH
[SN, KaTo 6posT 3aKyneHu AsnoBe ce pexe C TOYHOCT A0 YETBbpPTUS 3HaK Cnep AeceTuyHaTa 3aneTas.
AKO MHBECTUTOPDBT € 3asiBW/1 B NOpbYKaTa, Ye Xenae Aa npuaodue usio vmcno AssoBe, e Bb3MOXHO Aa
MMa OCTaTbK OT BHECEHaTa CyMa, KOWTO Ce Bb3CTaHOBSBA B 3-AHEBEH CPOK OT AaTaTa Ha M3MbJIHEHME Ha
nopbukaTa.

Mpn nogaBaHe Ha NOpbYKa 3a MOKYrKa Ha As10BE NHBECTUTOPBT MOXE Aa OrpaHuym 6post AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyai, Ye 3asiBeHaTa/npeBeeHaTa CyMa iaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha
no-ronsaM 6pov AsnoBe OT MOCOYEHMSI B OrPaHMYEHMETO, MOpbYkaTa Ce WM3MbJHSIBA A0 pa3Mepa Ha
OrpaHWYEHNETO U Ce Npusara peabT 3a Bb3CTaHOBSABAHE Ha CyMMU.

MHBeCTUTOPBLT MOXe fa 3asBM W MnocounM 6poi AsnoBe, KOUTO Xenae Aa 3akynu. B To3u cnydai,
NOCOYEHUTE [AN0BE Ce YMHOXaBaT Mo nocnegHaTa obsiBeHa eMUCMOHHA CTOMHOCT M ce 6n1okmpa
OPVEHTUPOBbYHA CYMa, 3a W3MNb/HEHMETO Ha nopbykata. Cnea M3YUCNSBAaHETO Ha eMUCMOHHaTa
CTOMHOCT, CcAefkaTa Ce MU3Mb/HABA CNpsMO 3asiBeHMs1 6poi ASNOBE, YMHOXEH MO EMUCUMOHHATA CTOMHOCT,
KOATO e BanmAaHa 3a AaTaTa Ha NoAaBaHe Ha nopbykaTta 3a Mokymnka.

B cnyyan, ye mnspaBaHeTo (npoaaxbaTta) Ha asnoBe Ha ®OHJA 6bae MpeycTaHOBEHO MO peda WU npu
yCNnoBusITa, OMMCaHM B HacToswms [1pocnekT, MopbyYKMTE 3a MOKYMKa, KOMTO Ca nodadeHn cneg
nocneaHoTo 06siBSiBaHE Ha EMWCMOHHATA CTOMHOCT Mpeau HadvanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce M3MbaHgBaT. MNoKynkaTa Ha AsSNoBe Ce M3BbpLUBa Ciel Bb30OHOBSABAHETO Ha NU34ABaHETO
(npopaxbata) Ha asnose Ha POHZA, ype3 nogaBaHe Ha HOBa MOPbYKa MO ONMCaHMS NO-rope pea.

Ha wu3nbnHeHve noanexaT camMO pedoBHO MoAaAEHMTE MOPbYKM 3a MOKYNKa Ha Asnose. ToBa ca
MOPBbYKK, NOAAAEHN B CbOTBETCTBME C BCUYKM M3MCKBAHMS, ONMUCAHM B HacTosIWma pasgen Ha lNpocnekTa.
Mpy nunca, HesACHOTa WAM NPOTUBOPEYME MeXAy PeKBM3UTM Ha nopbykata W/unn Heobxoammm
NPUNOXEHNS1 KbM Hesl WM HecnassaHe Ha HeobxoauMMM yCnoBusi 3a 3aKyrnyBaHe Ha asnose Ha ®OHUA,
nopbyKaTa 3a NOKyMnka ce CMsTa 3a HeBaNMAHa U He ce U3Mb/IHSBa.

MuHnmanHmnaT pasmep Ha MHBECTHYHSATA 3a NnpugobnsaHe Ha gs/iose Ha ®POHAA e 100 (cro)
JleBa, pasfgesieHn Ha €MHCHOHHAaTta CTOMHOCT Ha 1 gan. B eMMCMOHHara CTOMHOCT He ce
BKJTFOMBAT pa3XoAM 3a eMHTHPaHE.

MHBeCTMTOpPBT NonyyaBa NOTBbPXKAEHWE 3a cAenKaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas
Ha MbpBuUs paboTeH AeH, cneaBall U3Mb/IHEHNETO Ha NOPbYKaTa, 3a KOETO Ce npuiara peabT, NPUIoXKUM
3a NOTBbPXXAABAHE Ha U3MbJIHEHW MOPBYKN 32 EMUTMPAHE Ha AS/I0BE.

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

CucrteMaTuyeH UHBECTULIMOHEH MJ1aH

“Obb” ALl cknouBa C MHBECTUTOPW, du3mMyeckn nuua v [1oroBop 3a CUCTEMATUYHO WHBECTMPaHe
(CuctemaTnyeH MHBECTUUMOHEH nnaH - CUM), no cunata Ha KOWTO MEPUOAUYHO Ce M3MbHABAT, Ha
n36paHu OT MHBECTUTOpPA AaTW, MOPBYKM 3a 3anuCBaHE Ha AsnoBe, eMuTupaHu otr GOHA.

Mpn cknouBaHe Ha Jorosop 3a CUI, MHBECTMTOPBLT MOoXe Aa m3bepe MeceyHa u/uMnn TpuMeceyHa
NnepuoanYHOCT Ha BHOckMTe. CbLO Taka, MOXe Aa MOoCoYM pas3nnyHM AaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, nHBecTMTOpPLT nocodBa BHocka BbB POH[A C MeceyHa nepuvoauyHOCT Ha aata 25-Tm u C
TpUMeceyHa NepUoaMYHOCT — Ha AaTta 5-Tu. MIMa Bb3MOXHOCT 3a M360p M Ha pas3fMyHU CMETKU, OT KOUTO
fa 6baaT cbbupaHu BHOCKUTE.

MNpu cknoyBaHe Ha [JoroBop 3a CMCTEMATUYHO MHBECTUPAHE, MHBECTUTOPBT Ce 3ab/hKasa Aa OCUrypu no
cMeTkaTa/ute cu m3bpaHaTa OT Hero CyMa/v 3a MHBECTMPaHe, Ha nocoveHaTa B AOroBopa AaTta/u u
HanMyHOCTTa/uUTe Aa bbae/aT No cMeTKaTa My, A0 U3MbJIHEHME Ha NopbykaTa. CMeTKaTa/uTe Ha KIneHTa
ce 6nokunpa B AeHs Ha NoAaBaHE Ha NopbykaTa M Ce 3aAb/hKaBa Ha cneagawms paboTeH aeH, cnef KaTto
MMa M34YMCIIEHA EMUCMOHHA CTOMHOCT. [opbykaTa/MTe 3a MNOKynka MO AOroBOp 3a CUCTEMATUYHO
MHBECTMPaHe Ce reHepupa/T aBTOMaTMYHO Ha MOCOYEHWUS OT MHBECTUTOPa [EH/HW 3@ MHBECTUpaHe, C
KOETO nopbykaTa/uTe ce cuuTa 3a nogageHa/u. B cnyyante, npn KouTo u3bpaH OT MHBECTUTOpA nepuoa
Ha MHBeCTMpaHe CbBnaga C HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuuTa/T 3a
nogafeHa/v Ha Mbpeus cneasaly paboTeH AeH.

B cnyyai, 4ye MHBECTUTOPBLT HE € OCUrypua AOCTaTbYHO CPeACTBa MO CMEeTKa CU B AeHs m3bpaH 3a

MHBECTUPAHE, NMOpbYyKaTa CE€ CHYUTA 3a HEBa/IMAHA, KAaTO CE€ aHy/nMpa aBTOMATU4YHO OT CUCTEMATA U Ce
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NMpeMUHaBa KbM CliefBallmsl Nepuoj Ha MHBECTMpPaHe (T.e. MHBECTUTOPBLT NPOMycKa BHOCKATa CU U TS He
ce NpexBbps KbM Cneasallms nepos Ha UHBECTMpPaHe).

AKo B npoab/keHve Ha 3 (Tpu) nopeaHn nepuoaa WMHBECTUTOPBT HE € OCUIypui Mo CMeTKata U
n3bpaHaTta cyma 3a UHBECTUpPaHe, AOroBOPbLT Ce npekpaTsiBa aBTOMAaTUYHO.

MuHnuManHuaT pasMep Ha HHBECTHMUMATA [1pH 3akKyryBaHe Ha pgs/ioBe Ha POHAA, 3a
MopbLYKUTE U3MBJIHABAHN Ha 6a3arta Ha CK/IFOYEH [JoroBop 3a CUCTEMaTUYHO MHBECTHPAHE € B
pasmep Ha 20 (aBagecer) s1eBa.

2.10.2. Heo6xoAMMMN [AOKYMEHTH, KOMTO TMpeAcTaBss MWHBECTUTOPDHT (3asABUTENNAT) npu
nogaBaHe Ha Nopbu4kKa 3a assiose Ha POHAA. Jlerntumauums. MNpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JlerutumaumaTa Ha MHBECTUTOpa Ce M3BBbPLUBA MPWU YCIOBMSTA 3@ perncrpaums M vmaeHTudukaums Ha
KIMEHTU CbINacHO BbLTPELWHO HOPMATUBHUTE [AOKYMEHTW, pernameHTupawmn uaeHtudukaumsata wm
BepuduKaumMaTa Ha CaMOSIMYHOCTTa Ha KIMEHTa M obluTe YyCnoBus 3a MAATeXHUM YCIyrn Ha
avctpubyTtopa — ,066" Al. Obwute ycnosus morat Aa 6bAaT HaMepeHuM Ha WHTEpHET CTpaHuMuaTa Ha
,OBb" Al - www.ubb.bg, B cekunsita ,Tapucdu n Obwm ycnosms".

MopaBaHe Ha NOpPbYKa NpPU HacneasgBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KynyBaHe Ha (MHAHCOBU WHCTPYMEHTWU MOAafEHa OT HaCneAHWUM MO 3aKOH He
MOXe fda 6ble npueTa, npeau NPEXBbLPASHETO HAa (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHUTE NMUA — HacNeAHWUM MpW PerncTpauMoHeH areHT. Cnea npexBbpnsiHe Ha (uHaHcoBUTE
MHCTPYMEHTU MO MOACMETKA Ha JIMLE — HaCNedHWK, CbLMST NpuaobuBa BCUYKWU MpaBa/3afb/HKEHUS Ha
CBOSI HacneaoAaTen CnpsiMo Te3U UHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeulaHue

Mopbyka 3a 06paTHO M3KYyNyBaHe Ha (DMHAHCOBU MHCTPYMEHTM MOAaZEHA OT HACIeAHWULM MO 3aBeLlaHue
He MoXe fda 6bae npueta, nNpean NPEXBbLPISHETO Ha (DUMHAHCOBUTE WMHCTPYMEHTW MO MOACMETKA Ha
CbOTBETHUTE NMLUA — HacNeAHWUM MpU PerncTpauMoHeH areHT. Cnea npexBbpnsiHe Ha (UHaHcoBUTE
MHCTPYMEHTW MO MOACMETKA Ha NNLE — HACNeAHWK, CbLUMST NpuaobyBa BCUMYKM NpaBa/3afb/HKEHUS Ha
CBOSI HacneaoAaTen CnpsiMo Te3U MHCTPYMEHTM.

Sabenexwxn:

1. Korato HoOpMatvBeH aKkT [rpegBmxga AOMb/IHUTESIHU — U3NCKBaHWS 3@  JIerutumMaymns v
MPEACTaBUTESICTBO, TE CE U3IMTb/IHABAT OT YIpaB/sBaLLOTO APYKECTBO (M0OAN3Nb/IHUTESS) TPU AEVHOCTTA
110 nzgasaHe (npogaxea) n obpaTtHo U3KyryBaHe Ha As/108e Ha ®OHLA He3aBucuMo Ye He ca U3PUYHO
[10COYEHN B TE3U IMPOLIELYDM.

2. lpn cgenikute m riawanmara 38 MoKyrka Ha fgai1ose mexgy POHOA u Yyx[aecTpaHHu Jmya-
UHBECTUTOPU CE CIa3BaT OCOBEHNTE rpaBmn/ia Ha BaslyTHUS 3aKOH, 38KOHAa 38 AaHBLUTE BbPXY [0X04UTE
Ha @uanyeckute imya, 3aKoHa 38 KOPriopatnBHO MO4OXOAHO 06/1araHe U 38KOHa 3a HAChpYaBaHe Ha
UHBECTULMNUTE, U 4P. OTHACALUN Ce [0 TE3M JINLA.

Pen 3a nogaBaHe M pasrnexaaHe Ha anbu, uckaHus 1M Bb3paXKeHUS Ha npuTexartenu Ha
aanoBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a gerHoCcTTa CM MO aAMUHUCTPUpaHE Ha ASNOBETE, BKIOYMTENHO MpPaBHM YCIYIM U CYETOBOAHM
yCNyrn BbB Bpb3Ka C YNpaBfeHNE Ha akTUBUTE, UCKaHUS 3a MHOpMaUUsl Ha MHBECTUTOPUTE, OLEHKA Ha
aKTMBUTE W U3UMCNSIBAHE LEHaTa Ha AS/0BEeTe, KOHTPOJ 3a Cra3BaHe Ha 3aKOHOBUTE W3UCKBaHWUS,
BOAEHE Ha KHWraTa Ha npuTexaTenu Ha AAn0Be, pasnpedeneHne Ha AMBUMAEHTW W ApYrn niawaHus,
nsgaesaHe, npopaxba m o06paTHO W3KynyBaHe Ha ASN0BE, W3MbJHEHWME HA [OroBOpM, BOAEHE Ha
oTyeTHOCT, 1 ap. “Obb AceT MeHumXMBLHT” Al BOAM CcheuvaneH AHEBHUK Ha MOCTbAWMAUTE Xanbu Ha
npuTeXaTeNnm Ha [ASN0Be Ha KONMEKTUBHW WHBECTUMUMOHHM cxemn. “Obb AceT MeHumkMbHT” AL

pasrnexia n CbXpaHsaBa NOCTbNUIIUTE xanéw.
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2. WHBecTuTOpMTE MMAT NpaBO Aa nojasaT NMcMeHu >xanbu, 6e3 ga 3annawat Takca. MHdopmauus
OTHOCHO pefa 3a NojaBaHe U pasrnexaaHe Ha Xanbu, uMm ce npegocTasa 6e3nnaTHO, NPy NOUCKBAHE.
3. IHBecTMTOpUTE MOraT Aa nodaBaT NUCMEHM Xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :

e B oduca Ha ,0Obb Acer MenmmxmbHT” Ad: byn. ,Butowa" 89 b, 1463 Codwusi, bbnrapwus,

eNneKTpOoHHa nowa : ubbam@ubb.bg.
e B knoHosete Ha “ObeanHeHa bBbnrapcka baHka” A/l B CTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpeMe C K/IMEeHTW.

e Pepa 3a nopgasaHe Ha xanbu e goctbneH n B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na Moxe aa 6bae pasrnegaHa >xanbata Ha MHBECTUTOP, MOCNEAHUAT CreABa Aa NOCOYM BEpHM
[aHHKU 3a cBosATa maeHTUdMKaums — uMeHa, EMH v ap, KakTo M agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHAeHuus, TenedoH, agpec Ha eNekTpoHHa nowa v ap.
5. Xanbarta ce pasrnexaa ot “Obb AceT MeHMmkMbHT” A[l, Npu KOETO Ce aHanuMavpa nocrbnuniaTa
xanba, nposepsBaT ce AaHHUTe, cbbupaT ce AoKa3aTencTsa U ce npeanpuemMaT CbOTBETHUTE MEPKK MO
pellaBaHe Ha Bb3HMKHANMs npobnem.
6 Ha >anbonopatens ce u3npawa MOTMBMPaAH MUCMEH OTroBOP He Mo-KbCHO OT 10 paboTHu AHM OT
fataTa Ha NoCTbNBAHETO Ha Xanbarta.
7. OcseH npen ,,Obb AceT MeHMmMKMBHT” A/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noasa >anébu
npea Komucusita 3a (pMHAHCOB HaA30p W ApYrn AbpXXaBHW OpraHun. Bceku MHBECTUTOP MMa npaBO Ha
n3nonsea npasHO pJonyctumute B Penybnuka bBbunarapus cpeactBa 3a Meanaums, M3BLHCbAEOHM
CrnopasyMeHus 1 apyrm (opMu 3a M3BbHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpaTHO M3KynyBaHe Ha As/IoOBe U 06CTONATENCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekn umHBectutOop BbB O®OHIA MOXe Aa 3asBM 4acT WM BCUYKU NPUTEXaBaHW OT Hero As/0Be 3a
06paTHO M3KyrnyBaHe Npu YC/I0BUS U pea, ONMCaHW B HAcTosWmMA pa3gen Ha lMNpocnekTa.

AKoO Npu noaaBaHe Ha NOpPbYKa 3a 06pATHO M3KYMyBaHE € BUAHO, Y€ Cnef U3Mb/IHEHUETO M OCTaTbKbT OT
Aan0Be No cangoTo Ha uHeectuTopa 6u 6un nog 10 (pecet) 6pos asnose Ha ®OHJA, nopbykaTa 3a
obpaTHO M3KynyBaHe cneaBa Aa 6bae nofaaeHa 3a BCUYKM NPUTEXaBaHW ASNOBE M MHBECTUTOPLT Aa
3aHyNM NapTuaaTta cu.

Ta3n nopbyka ce M3MbJHABA, CaMO akO ASANO0BETE Ce BOAAT MO K/MEHTCKa MOACMETKA Ha MHBECTUTopa
KbM cMeTka Ha ,OBB” Al B “LeHTpaneH aenosutap” AL. B cnyuyai, ye asinoBeTe ce CbxpaHsiBaT Mo
KNIMEHTCKa NOACMETKA Ha MHBECTUTOPa KbM CMETKa Ha MHBECTULUMOHEH NocpeaHuK, obpaTHO U3KynyBaHe
ce M3BbpLUBa CaMO cfef NPeXBbPASHETO Ha Te3n ASN0Be MO KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM
cmeTka Ha ,,Obb” ALl B “UeHTpaneH agenosutap” A[.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocCblUeCTBsIBa Ype3 nogasBaHe Ha NMCMeHa Nopbyka oT
3agButens (nputexarten Ha asnose Ha ®OOHIA, ynbiAHOMOLWEHO OT HEero suvue WMAM 3aKOHHMS My
npeactasuten) go ,,OBB” A[l. MNMopbykaTa ce NnofgasBa Ha MecTaTa 3a npoaaxba n 06paTHO U3KynyBaHe Ha
asnose Ha ®OHA.

MucmeHaTa nopbyka e no obpasel ¢ MUHUMANHO CbAbpXaHwe, onpefeneHo ¢ Hapeaba. Heobxoanmute
[OKYMEHTH, KOWUTO Ce MpefoCTaBAT KaTo MPUIOXKEHUS KbM MOpbykaTa, Ca MOCOYEHW NO-A0Ny B
HacTosIlmMs pasgen Ha lMpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBsiBa U Ype3 BupTyanHus knoH Ha “OBb” A/l.
Mopbukata 3a 0bpaTHO M3KymnyBaHe Ce WU3MbJHABA MO LeHaTa 3a 0bpaTHO M3KyrnyBaHe, HaManeHa c
pa3xoauTe 3a 0bpaTHO M3KynyBaHe, KOATO e onpefeneHa 3a Hau-6nM3kusi AeH, cneaBall [eHst Ha
noAaBaHETO 1.

Mpu nopbyka 3a obpaTHO WM3KynyBaHe, MHBECTUTOPBLT MOXe Aa 3asBuM 6pon unn cyma Ha 06paTHOTO
N3KynyBaHe.

Cnepn onpefensiHeTo Ha LeHaTa 3a 06paTHO u3kynyBaHe Ha eauH asn Ha ®OHJA, koraTo MHBECTUTOPBLT e
3asBun 6pon asnoBe 3a 06paTHO M3KynyBaHe, 6pOAT AsNOBe 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo Ta3u

CTOMHOCT " CyMaTa Ce npeBexzaa no CMETKa Ha MHBECTUTOpPA, NOCOYEHA B NOpPbYKaTa.
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KoraTo MHBECTUTOPBT € NMOCoUNN CyMa, TO TS Ce pa3aens Ha LieHaTa 3a 06paTHO U3KyrnyBaHe, OMOBECTEHA
M BanMAHa 3a HaW-6MM3KMUA AeH, A0 AEHS Ha MoAaBaHe Ha MnopbukaTa U MO TO3M HauuH ce onpeaens
OPWEHTUPOBBLYHMAT 6ol ASN0OBE, KOUTO creaBa Aa 6bAaT M3KyMeHW, 3a [a Ce YAOBMETBOPU CyMaTa Ha
nopbykaTa. Tesn asnose ce 61okKupar.

Cnep onpepaensiHe Ha LeHaTa 3a 06paTHO M3KyrnyBaHe Ha eanH asn Ha ®OHJA, nocoyeHaTa B NOpbYKaTa
CyMa ce pasgens Ha Ta3u CTOMHOCT M ce onpenens 6posT AsnoBe, KOMTO creaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO Y[BO/IETBOPABAHE Ha MOCOYEHATa OT KIMEHTA CyMa.

MNMopbukaTa 3a 06paTHO M3KynyBaHe Ha asnose Ha POHA ce m3nbaHABa B cpok Ao 10 AHM OT AaTaTta Ha
noJaBaHeTo 1.

HHBecTuTtopsT MOXKE Aa nogage rnopbyka 3a oTkas fo 17:00 4. cvyns paboTeH AEH, c1eq
KOeTO rnopwvYKara 3a O6paTrHO M3KynmyBaHe CTaBa HEOTMEHSIeMAa, CbIJ/IaCHO AEeHCTBaujoTo
3aKOHOA[AaTe/ICTBO. 3a nMopvYkH, nogageHn cieg 17:00 4., nopbYKH 3a OTKA3 C€ NMPHEMAaT A0
17:00 4. Ha cnegBalymns paboTeH geH. Cieq ToBa, MopbYKHTE ce CHHUTAT 38 HEOTMEHSIEMM.

B cnyyalt, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHIA 6bae BpeEMEHHO CMpSIHO MO peda WM Mpu
yCNoBusTa, OMMCaHM B 3aKOHOAATENCTBOTO U HacTosAwms MpocnekT, nopbykuTe 3a 06paTHO U3KynyBaHe,
KOUTO Ca nogajeHn cnep nocneaHoto obsiBaBaHe Ha LieHa Ha 06paTHO M3KyrnyBaHe npeau HadanHaTta
[laTa Ha CpoOKa Ha BPEMEHHOTO crvpaHe, He ce u3nbiaHaBaT. ObpaTHOTO M3KynyBaHE Ha AsnoBe ce
M3BbpLLBA Crel Bb30OHOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHIA, ype3 nogaBaHe Ha
HOBa NOpbYKa Mo OnucaHus rno-rope pea.

Ha mn3nbnHeHne nognexar camo pefoBHO NOAAAEHWUTE MOPbYKM 3@ 06paTHO U3KyrnyBaHe Ha AS/10BE Ha
®OHJA. ToBa ca nopbYkKM, NOAAAEHM B CbOTBETCTBME C BCMYKM WU3NCKBAHWUS, OMUCaHM B HACTOALWLMSA
pasgen Ha lpocnekTa.

Mpy nunca, HESICHOTa MM NPOTMBOPEYNE MexXay PeKBM3UTU Ha MopbykaTa 3a 06paTHO M3KyMyBaHE Ha
asnose Ha ®OHA v/vnu HeobxoanMK NPUNOXKEHMS KbM Hesl, MOpbYyKaTa ce CMSITa 3@ HEBaNnAHa u He ce
N3MbHSBA.

MNMopbykaTa ce CMsITa 3a U3Mb/IHEHA B MOMEHTa Ha perncrpauust Ha caenkarta B “LleHTpaneH aenosutap”
AL.

NHBeCTUTOPBLT nosyyaBa NOTBbPXAEHME 3@ CAenKaTa Mpy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas
Ha NMbpBMa paboTeH AeH, cneaBaly U3Mb/IHEHNETO Ha NOPbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXUM
3a NOTBbPXAAaBaHe Ha U3Mb/IHEHM MOPBYKM 32 06paTHO U3KynyBaHe Ha ASNOBE.

PekBM3MTUTE Ha NopbyKaTa 3a 06paTHO M3KynyBaHe, Ca onpeaeneHu B Hapeaba.

B cnyuaii, ye Ha 3asBuTeENs e usgaaeHa [enosvTtapHa pasnucka 3a NpUTeXaBaHWTE OT HEro AsnoBe Ha
®OHJA, Tov s npeaocTass (B OpUrMHan) KaTto NpuIoXeHWe KbM ropeonmcaHnuTe AOKYMEHTH.

Heo6xoAMMM AOKYMEHTHU, KOUTO MpEeAcTaBs MHBECTUTOPHLT MpPUM NoAaBaHE Ha NOpbyYka 3a
ob6paTtHO uskynyBaHe Ha asnose Ha ®OHAA (Bwx lNpoueaypa 3a nerMTMMaums U NPeAcTaBUTENCTBO
Ha OBB).

MNpn nogaBaHe Ha nopbyka 3a OTKa3 Ce NpeacTaBAT eAMHCTBEHO AOKYMEHTW MO npoueaypata 3a
nerutTuMaumsa n nNpeacTaBuTeNCTBO, KOUTO YAOCTOBEPSBAT, Ye NMLETO UMa NpaBo Aa Hamnpasu nopbykaTa.
Mopbyka 3a OTKa3 Ce noAaBa OT K/IMEHTA M B C/lydaid, Ye CbLUMST M3MOosiBa BUPTYanHUst KNoH Ha “OBb”
A[l, KaTo 3aAb/HKMTENHO Ce NOCOYBa OCHOBAHMETO 3a OTKasa.

AkO nopbuykaTa Cce MnpaBM OT MMETO Ha YYXAECTPaHHO NMUe M B Hes e MOCOYEeHO, Ye TO Lie Non3sa
cneumaneH [daHbyeH PeXMM Ha Mb/IHO WM YacTUYHO OCBOOOXAaBaHe OT [AaHbk Mo crnorogba 3a
n3bsireaHe Ha [ABOMHOTO [AaHb4yHO obnaraHe BCUYKWM AOKYMEHTM, W3WCKBaHW OT 6barapckoTto
3aKOHOAATENCTBO 3a [OKa3BaHe Ha Te3n OCHOBaHWS, BK/IIOYMTENHO Jeknapaums 3a pa3Mepa Ha
NONOXWTENHaTa pasnnka Mexzay OTYeTHaTa CTOMHOCT Ha AsSNOBETE, NpeAMeT Ha 06paTHOTO M3KYMyBaHe,
N ueHaTa Ha 06paTHOTO M3KyMyBaHe.

AKO 4yXZeCcTpaHHO nuue He npeacTtaBu HeobxoaMMUTE AOKYMEHTW 3a [OKa3BaHe Ha OCHOBaHMSA 3a
npunaraHe Ha CbOTBETHa cnorofba 3a u3bsreaHe Ha ABOMHO AaHbYHO obnaraHe MNM Aeknapauus no
npeaxoaHust absau, nopbykaTa 3a 06paTHO M3KyMyBaHe € BanuaHa, HO Ce U3Mb/HSABA Npu Crna3BaHe Ha
0bLWMS JaHBYEH peXuM, NpeaBuaeH 3a YyXaecTpaHHU nuua.
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2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose ot POHA oT KIMEeHTCKa NnoACMeTKa, BoAeHa npu
MHBECTULIMOHEH NOCPeAHMK MO KJIMEHTCKa NnoACcMeTKa, BoaeHa npu ,,0bb” A[l n obpaTtHo.

3asasutenat (nputexarten Ha asnose Ha ®OHJA), Heros npeacTaBuTeN MW MbAHOMOLHWK NOAaBa B
kKnoH Ha OBb A[l, onpegeneH kKato “MsAcTO 3a npoaax6a” nopvuka po ,OBB” AL 3a
noemaHe/npexsbpnisHe OT/MpY WMHBECTULUMOHEH MOCPeAHWMK. 3a uenta ce MNpeacTaBsT AOKYMEHTH,
3acsarawim nerutMMaumsTa u NpeacTaBuTeNcTeoTo.

Ha m3nbnHeHne nognexar caMo pedoBHO NMoAafeHMTe MOpPbYKM. 3a TaKMBa Ce cymTaT Te3u, KOWUTO Ca
noAadeHn B CbOTBETCTBME C FrOPEONMCaHUTE U3NCKBAHMS.

Mpn nunca, HesCHOTa WAM NPOTUBOpEeYne Mexay [aHHUTE B PEKBU3UTUTE Ha Mopbykata wu/wunm
HEo6X0AMMU MPUNIOXKEHUS KbM Hesl, KaKTO W B C/lyyal, Ye OT NpeaoCTaBeEHUTE AOKYMEHTU € BUAHO, Ye e
HasMue MOPOK MpY B3EMAHETO Ha KOPMOPATMBHO PeLleHue, B MpeacTaBUTeNHaTa BAacT WK B ApYro
HeobXxoAMMO YCrioBME 3a pasnopexaaHe C ASN0BeTe, nopbykaTa ce CyYMTa 3a HeBannAHA M He MOANEXM
Ha U3MbJIHEHWE.

Mpy Hanuume Ha TEXHUYECKM MNWM ApYyrM OBEKTVMBHM MPUYMHM MOpbYUKaTa LE Ce M3MbJHM MpU Mbpea
Bb3MOXKHOCT.

lMopbykn 3a noemaHe/npexsBbp/IIHE OT/Ha MHBECTHLMOHEH [OCPEAHNK Ce€ MpPHEMAT B
K1oHoBeTe Ha Obb A/f], onpejgenieHn kaTto "Mecra 3a ripogakba” B paMKHUTEe Ha paboTHOTO MM
Bpeme. lTopbykn 3a noemMaHe/npexBvp/ISHE OT/Ha MHBECTHLUNOHEH IMOCPEAHNK HE MOrar ga
6vgar noganeHn Ypes BupryasHnsa k/ioH Ha "Obb” A/].

MopbykaTa ce cMsiTa 3a U3MbJIHEHA, Cled KaTo Ce M3BbPLUM NPEXBBLPASHETO Ha AsnoseTe B “LleHTpaneH
penosvTap” A OT moacMeTKaTa Ha 3asBUTeNs Npu MHBECTUUMOHHMSI MOCPEAHMK MO MOACMETKaTa Ha
3asBUTeNs Npy YnpaenssawoTo APY>KeCTBO Uam obpaTHo.

2.10.4 YcnoBus M pea 3a eqHOBpeMeHHa npoaaxk6a Ha asnose ot ®OH/IA 1 noKynka
Ha ASN10Be OT ApYr N1eBOB A0roBopeH (hoHA, CbLLO OpraHM3upaH 1 ynpasnsiBaH oT

,OBb AceT MeHMmXMBHT"” A[] N 06paTHO.

MopbykKM 3a egHOBpeMeHHa nogdaxba Ha asnose oT ®OHIA w nokynka Ha asnose oT apyra KMC, cblo
ynpaensiBaHa oT “"OBbb AceT MennaxmbHT” Al, n obpaTHO MoraT fda ce nogasaTt camo 3a KUC B eaHa u
Cblua BanyTa.

3assutenat (nputexarten Ha asnose Ha ®OHJA), HeroB npeacrasuTen WM MbAHOMOLWHWK NoJaBa B
kKnoH Ha OBbb A/l nopbuka 3a egHOBpeMeHHa npoaaxba Ha asnose oT ®OHA 1 nokynka Ha AsnoBe OT
ApYr NeBOB A0roBopeH (hoHA, CbLLO OpraHu3vpaH v ynpasnssaH oT ,06b AceT MeHnmKMbHT” ALl
MNMopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHAA nokynka Ha AsnoBe OT eBpoB (OHA,
ynpaensisaH ot Obb AceT MeHMaMKMBHT ALl He Moxe fa 6bae nogaaeHa.

3asasutenat (nputexarten Ha asnose Ha ®OHIA) Moxe Aa nodaje nopbyka 3a egHOBpeMeHHa npoaaxba
Ha asnose or ®OHJA v MNoKynka Ha AsnoBe OT ApPYr JIEBOB [JOrOBOPEH (POHA, CbLO OpraHU3MpaH u
ynpaensisaH ot ,,0bb AceT MeHnaxmMbHT” ALl M 0bpaTHO 1 upe3 BupTyanHusa knoH Ha “Obb” ALl

B nopbukata MHBeCcTUTOpBLT Nocoysa bpos asnose oT ®OHA, kouTo xenae aa 6baat 06paTHO U3KYNEHN
WNu cymaTa, KoaTo xenae aa 6bae nonyyeHa ot npogaxbata Ha asnosete. bpoaT asnose ce yMHOXaBaT
Mo LeHa Ha 0bpaTHO M3KynyBaHe M 3a Taka MNoJlydeHaTa CyMa Ce 3aKynyBaT CbOTBETHUSI 6poi asnose oT
Apyrus gorosopeH ¢oHa. Korato B nopbykaTa € NocoveHa Ccyma, TS ce pa3gens Ha ueHaTa ornoBecTeHa
3a Han-6M3KMS AeH M ce NosyyaBa OPUEHTUMPOBbYEH BpoK AsnoBe, KOMTO cneaBa Aa 6bAaT M3KyMneHu
obpaTtHo. To3n 6por asnose ce 6nokupaT. Cnea kato 6bAe M3YMCNEHa LeHaTa Ha 06paTHO M3KYyMyBaHe
Ha ®OHJA, cymaTa ce pa3aens Ha Tasu CTOMHOCT M ce NnoJlydaBa KpaHaTa CTOMHOCT, KOSITO 3@ K/IMEHTA
cneaga Aa 3aKkynu AsnoBe OT Apyrvs 4oroBopeH (oHA B NIeBa, CbLUO OpraHM3npaH u ynpaenssaH ot ,,Obb
AceT MeHupxMbHT" Al

AKO Npu egHOBpeMeHHa npofaxkba Ha AsnoBe OT eavH A0roBopeH oHA WM MOKYMKa Ha AsnoBe OT Apyr
NeBoB A0roBopeH (OHA, CbLO OpraHusvpaH u ynpasnsisaH oT “OBb AceT MeHMapxMbHT” ALl (3aMsHa) e
BUAHO, Ye cnepj M3Mb/IHEHWETO Ha 3aMsiHaTa OCTaTbKbT OT As/I0BEe MO CangoToO Ha WMHBECTUTOpA BbB

(oHAa, OT KOMTO ce NpexBbpnAT asnose, 6u 6un noa 10 (aecet) asna Ha ®OHJA, nopbykaTa 3a 3aMsiHa
- 18-



MpocnekTt
' OBB 0o ,OBb NMNATUHYM OBNUrALMA”
. - MNATUTYM
o raummn

cneasa fa 6bae noJadeHa 3a BCUUKM NpUTEXaBaHW AS0BE U MHBECTUTOPDLT Aa 3aHynu naptvaaTta cu,
BbB (DOHAAQ, OT KOMTO NPEXBBLPISA AANIOBETE CU.

MognexalwiaTa Ha MosyYyaBaHe CymMa Ce pas3fensi Ha eMUCMOHHATa CTOMHOCT Ha apyrus ¢oHA u ce
nony4yasa 6poaT Asanose, KOMTO ce NpuaobueaT OT Hero.

ColumnsaT peq ce npwnara v Npu egHoBpeMeHHa npoaaxba Ha Asnose OT Apyr NIEeBOB AOroBopeH (hoHA,
CbLLO OpraHusupaH v ynpasnsisaH ot ,,0bb AceT MeHnmxMbHT” AL, 1 Nokynka Ha asnose ot ®OHJA.

Ha u3nbnHeHve noanexar caMoO pefoBHO MOA3AEHWUTE MOPbYKW. 3a TakuBa Ce CYMTAT Te3u, KOUTO ca
NnoAaZieH B CbOTBETCTBUE C FOPEONUCAHUTE U3UCKBAHUS.

Mpy nunca, HesACHOTa MAM NpPOTUBOpPEYME MeXAy AAHHUTE B PEeKBUM3UTUTE Ha nopbykata u/unm
HEo6X0AMMM NPUNIOXKEHNS KbM Hesl, KaKTO W B C/ly4al, Yye OT NpeaoCTaBeHNTe AOKYMEHTU € BUAHO, Ye e
Hanuue MOpOoK NpW B3eMAaHETO HA KOPMOPaTUBHO pELUeHWe, B MpeacTaBUTENHaTa BAacT wnav B ApPYro
HeobXxoAMMO YCrioBME 3a pasnopexaaHe C ASN0BeTe, nopbykaTa ce CyYMTa 3a HeBannAHa U He MOANEXM
Ha M3MbJIHEHWE.

Mpn HanuMumMe Ha TEXHUYECKU UKW APYrn OBEKTUBHM MPUYMHM MOpbYKaTa We Ce U3MbJHU Npu MbpBa
Bb3MOXHOCT.

lNMoprvuxkara 3a egqHoBpeMeHHaTa npogaxxba Ha gsnose or POHHA n nokyrnka Ha A4A/1I0BE OT
APYyr AOroBOpeH YOHA, CobLYO OpraHu3npaH M ynpasssiBaH ot ,,0bb Acet MeHnmpxkMbHT” AL, n
obparHo, ce npnemar B K/iIoHoBeTte Ha Obb A/], onpegesieHn karto "Mecra 3a rpogakba” B
paMkuTe Ha paboTHOTO MM BPEME, KaKTO M BbB BHPTYaJ/IHNs KJIOH Ha "Obb” Af] Ha MHTEpHET
agpec (https://ebb.ubb.bg).

lNMopvykure nogapgenn cneg 17:00 4. Ha geH T ,A€eHs Ha nogaBaHe Ha rMopvYkara’, ce
H3MbJIHABAT M0 YEHNTE, Ba/IMAgHH 3a A€H T+1, onpegesieHn Ha nocneaBalymns paboTeH 4eH /
AaeH T+2 /. 3a nopvyku, nogagenn cneg 17:00 4., noppYkH 3a oTKa3 ce npmuemar 4o 17:00 y.
Ha cnegBawmnsa paboreH geH / AeH T+1 /. Cneg ToBa, NMOPBLYKHUTE 34 E[HOBPEMEHHA
npogakba Ha gssiose or ®OHHA n nokynka Ha AA/10BE OT APYr /IEBOB [OroBOpPeH (hOoHA,
CbLYO OpraHn3vpaH M yrpas/iiBaH OT YnpaB/IaBaljoTo APYIKECTBO U 06parTHo, ce cYynTaT 3a
HEOTMEHSIEMMH.

MNMopbyka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHZA M MNOKynka Ha As10Be OT ApYyr JIEBOB
LA0roBopeH (hoHA, CbllO opraHusupaH u ynpasnssaH ot ,0bb AceT MeHnmxMBHT” Afl, He Moxe fa 6bae
nogafeHa, korato obpaTHOTO M3KynyBaHe Ha asnoete Ha ®OHZA wnu Ha apyrust GoHA € BpeMEHHO
CNpsSIHO, TbM KATO CrNMpaHeTO Ha O06paTHOTO W3KyNyBaHe 3aAb/DKUTENHO € CBbP3aHO WU C
NpeyCcTaHOBsIBaHe Ha W3[aBaHETO Ha AsnoBe. TakMBa MOPBYKK Lie ce mpuemat, cnef KaTto 0bpaTHOTO
M3KyrnyBaHe Ha AsSN0OBETE U Ha ABaTa goHAa 6bae Bb306HOBEHO.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHJA v nokynka Ha ASnoBe OT ApYr NEBOB (POHA,
ynpasnssaH ot Y[ “OBb AceT MeHnmxMbHT” Al, 1 06paTHO, Ce M3NbJHABA B CPOK A0 7 AHM OT AaTata
Ha NoJaBaHeTo M.

2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

+OBb AceT MeHnmkMbHT” A[l, no peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEeHHO Aa crpe
06paTHOTO U3KynyBaHe Ha asinoBeTe Ha ®OHA, caMo B U3KOYMTENHU Cy4daun, ako obcTosTencreaTa ro
Hasarat 1 CNYpPaHETO € OMNpaBAaHO C Orfie[ Ha UHTEPECUTE Ha NpUTeXaTenuTe Ha ASN0BEe, BKIHOYUMTENHO
B C/ileqHuUTe CriyYau:

e KOraToO Ha perynupaH nasap, Ha KOWTO CbllecTBeHa YacT OT akTuBuTe Ha ®OHJA ca gonycHatu
WNn ce TbpryeBaT, CK/OYBAHETO HA CAENIKWM € MpeKpaTeHO, CNpsiHO WM € TMOAJIOKEHO Ha
OrpaHUYeHue;

e KOrato He Morat Aa 6baaT OUEHEeHM NpaBWIHO aKTUBUTE MNN 3agbikeHusTa Ha OOHIA wnu
YnpaBnsBawoTo APYXECTBO HE MOXEe Aa Ce pa3nopexaa C Tax, 6e3 aa yBpean vMHTepecuTe Ha
npuTexarenute Ha AS/10Be;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsaBaHe uan npeobpasyBaHe Ype3 CIMBaHE UK BAMBAHE Ha
®OHJA.

e B C/ly4yal Ha pa3Ba/isiHe Ha AoroBopa ¢ baHkaTa — aenosuTap Nopaav BUHOBHO HEM3Mb/IHEHWUE Ha
3a4b/DKEHUSATA W, OTHEMaAHe Ha fMUeH3a 3a 6aHKoBa [AEMHOCT WM HanaraHe Ha Apyru

OorpaHn4yeHunsa Ha ﬂel‘/JIHOC'I'I'a I‘;I, KOUTO NpaBAT HEBb3MOXXHO U3MBJIHEHUETO Ha 3abJ/IKEHUATA M no
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A0rosopa 3a AENO3UTApHN YCyru n Morat fa yBpeaAaT UHTEPECUTE Ha NMPUTEXATENTUTE Ha AA10BE
Ha ®OH[A.

B ropensbpoeHute cnydan YnpaBnsBalwoTO APYXecTBO YyseaoMmsiBa KomucuaTa, baHkaTa-
paenosutap v ,,OBB" Al, B Ka4eCTBOTO M Ha ANCTpUOYTOP, 3a PELEHMETO CU A0 Kpas Ha paboTHMs
[€H, KAaKTO M 3a Bb30OHOBsSBaHe Ha 06paTHOTO W3KynyBaHe A0 Kpasi Ha paboTHMSA AeH,
npeaxoxaall Bb306HOBABAHETO. [Mpu B3eMaHe Ha peweHune ot ,0Obb AceT MeHnmkMbHT” ALl 3a
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AasnoseTe Ha ®OHA, TO € ANBbXHO Aa NpeycTaHOBM
He3abaBHO M mM3aaBaHeTo Ha asnose, a ,OBB" A npogaxbata UM, 3a CpoKa Ha BPEMEHHOTO
CnupaHe Ha 06paTHOTO WM3KynyBaHe. [MpMeMaHeTO Ha MOPbYKM 3a eAHOBpeMeHHa npogakba Ha
paanose Ha ®OHJA 1 nokynka Ha AsnoBe Ha Apyra KOMEKTMBHA MHBECTMLMOHHA CXeMa, CblUo
ynpaBnsiBaHa oT “Obb AceT MeHnmxMbHT” Afl, 1 06paTHO, Ce npeycTaHoBsIBa, ako 06paTHOTO
M3KYMNyBaHe Ha AsSIOBETE Ha KOSITO U Aa € OT ABeTe KONEKTUBHU WMHBECTULMOHHKM cxeMu 6bae
BPEMEHHO CMPSIHO 0 MOMEHTa Ha Bb30OHOBSIBAaHETO My. B cryyaid, ye ce Hanara yab/ikaBaHe Ha
CpOKa 3a BPEMEHHO CnupaHe Ha obpaTHOTO U3KynyBaHe Ha asanosete Ha ®OHJA, YnpasnsBalloTo
OPYXeCTBO e ATbXHO Aa yBeaoMu 3a ToBa Komucmarta n baHkaTa-genosutap, He no-KbCHO OT 7
[AHW Npean U3TUYAHETO Ha MbPBOHAYaNHO onpeaeneHnst OT HEro CPoK. AKO CPOKBLT Ha CMUPAHETO
€ MNO-KpaTbK OT CedeM [AHW, BKIIYUTENHO B C/lyvauTe, KoraTo 0bpaTHOTO M3KynyBaHe e 6uno
CNPSIHO MOpaay TEXHMYECKN NPUYMHK, YNPaBnsiBaLOTO APYXKECTBO M3BbLPLLUBA YBeAOMEHUsTa MNo
Npeaxo4HOTO M3peyeHne A0 Kpas Ha paboTHMA AeH, npeaxoxiall, aartaTta, Ha KoaTo e Tpsbsano
Aa 6bvae nogHoBeHO 06paTHOTO M3KynyBaHe.O6paTHOTO U3KyrNyBaHe ce Bb30OHOBSIBA MO peLleHne
Ha CbBeTa Ha AMPEKTOpUTE C U3TUYAHETO Ha CPOKa, OnpedernieH B peLIeHVETO 3a ChvpaHe Ha
06paTHOTO WU3KynyBaHe, CbOTBETHO B peELIEHWETO 3a YAb/DKaBaHe CpoKa Ha CnuvpaHe Ha
obpaTHOTO u3KynyBaHe.llopbykuTe, nodadeHn cnen nocnefHoTo obsiBsiBaHe Ha LeHaTa Ha
obpaTHO M3KynyBaHe Mpeay HadanHata fJaTa Ha Cpoka Ha BPEMEHHOTO CrupaHe, He ce
M3NbAHSABAT. YNpaBnsiBallOTO APYXECTBO Bb3CTaHOBSBA CyMUTE Ha WHBECTUTOPWUTE, MOAANM
MOPbYKM 3a MOKyrNKa Ha Asnose, no 6aHKoBaTa MM CMETKa WM Ha KacaTa Ha ApYXXeCTBOTO [0
Kpasi Ha paboTHWUS AeH, cneasal AeHs Ha nogasBaHe Ha nopbykuTte. ,0bb AceT MeHnmkMbHT” AL
yBeOMsiBa NpuTexaTenuTe Ha Asn0Be 3a CMpaHeTo Ha 06paTHOTO M3KynyBaHE, CbOTBETHO, 3a
Bb30OHOBSIBAHETO My He3abaBHO CfeJ B3eMaHETO Ha pelleHuWe 3a TOoBa, 4ype3 nybnukauus Ha
WHTEpPHET CTpaHuuaTa Ha YNpaensBaloTo ApyxecTtBo www.ubbam.bg. YnpasnsiBawoto
APYXXeCTBO YyBeAoMsiBa W 3aMeCTHUK-NpeacedaTensi, PbKoBoOAel, YynpasneHne ,Haa3op Ha
MHBECTULIMOHHATa AeHocT” npu KoMucnaTa 3a MHaHCOB Haa30p.

2.11. OnmcaHuve Ha nNpaBwiaTa 3a onpeaesnsiHe U usnonssaHe (pasnpeaensiHe) Ha goxoaa

®OHAODbT He pasnpeaens nocturHaTaTta neyanba KaTo AMBUAEHT (40X0A) Mexay npuTexartenure
Ha AsanoBe. YNpaBnsBalOTO APYXECTBO peuHBecTMpa nedvanbata Ha ®OHA, B pe3yntaT Ha KOeTo
HapacTBa HETHaTa CTOMHOCT Ha aktuBuTe Ha ®OHJA, eMUCMOHHAaTa CTOMHOCT WM LeHaTa 3a obpaTHO
N3KyrnyBaHe, B MHTepec Ha nputexartenute Ha Aanose ot ®OHA. PeuHBecTMpaHeTO Ha fgoxoda ce
M3BBLPLUBA B CbOTBETCTBUE C UHBECTULMOHHUTE LENu, cTpaTerum, nonutuka u orpaHuyderns Ha ®OHIA,
NpU OTYUTAHE HA KOHKPETHUTE Nas3apHW YCIOBUS W MpPW Cna3BaHe Ha HOPMATUMBHUTE WM3UCKBaHUS U
BbTpelwHuTe akToBe Ha ®POHIA.

2.12. CuyeTOBOAHM AATU M laTU Ha pa3npeaeneHne Ha goxoaa

YnpaenssawoTo apyxectso Ha ®OH/A e 3aabmkeHo Aa npeactass Ha Komucusata 3a mHaHCOB
HaA30p U Ha obwecTBeHOCTTa:

1. NloanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (PMHAHCOBATA rOAMHA;
2. LLlectMeceueH oT4yeT, 06xBallall NbpBUTE WECT Meceua Ha unHaHcoBaTa roamHa, B cpok 30 AHK
OT Kpasi Ha OTYETHMSA NEPUOA.

YnpaenasawloTo apyectso Ha ®POH/IA e AnbXxHO Aa npeactasu B KoMucusata Ao 10-To umcnio Ha
Mecela, cneasall OTYETHUS, MeceyeH banaHc n nHdopmaums 3a:

1. obema u CTPYKTYpaTa Ha UHBECTULUUTE B noqu)eﬁna no eMNTEHTUN U BUAOBE LIEHHU KHWXXa U

APYr1M OMHAHCOBU MHCTPYMEHTU;
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2. BUOBETE AEPUBATUBHU MHCTPYMEHTU, OCHOBHWUTE PUCKOBE, CBbp3aHu C 6a30BMTE aKkTUBM Ha
AEPVBAaTUBHUTE MHCTPYMEHTU, KONIMYECTBEHUTE OrpaHUYeHns n n3bpaHuTe MeToaM 3a OLEHKa Ha pucka,
CBBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3un nHdopmauus He ce aaBa Ny6MYHOCT M TS CIYXM CaMO 3a HaA30pHM Lenn Ha Komucus 3a
(p1HaHCOB Haa30p.

YnpaBnsasawoTo Apy>KecTBO A0 10-0 4YMCio Ha CbOTBETHUS MeceL, OnoBecTsBa Ha WHTEPHET
CTpaHuuaTa cu 0606LleHa MHbOPMaLMs 3a CTPYKTypaTa Ha noptdeina Ha PoHaa KbM nocneaHaTta Aata
Ha NpeaxodHusl Mecel, KOSITO CbAbpXa Hal-Manko AaHHM 3a MNpoueHTa OT akTuBuTe Ha ®DoHAaa,
WHBECTUPaHN B pas/iMyHUTE BUAOBE (DUHAHCOBU MHCTPYMEHTW.

CvrnacHo lMpasunata cn, ®OHZA He pasnpegens nocturHatata nedanba KaTto A0Xo4 Mexay
nputexaTenuTe Ha As/10Be. YNpaBisBalloTo APY>XeCTBO penHBecTUpa nevanbata Ha AOroBOPHUS (OHA,
B aKTMBW B CbOTBETCTBME C MHBECTULIMOHHATA CU CTpaTerns u nonuTuka, B pe3ynTaT Ha KOeTo HapacTsa
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha (POHAQ, B MHTEPEC Ha NpUTEXATENUTE Ha As0Be OT oHAa.

2.13. OnucaHMe Ha MHBECTULMOHHUTE LeJSIM HA AOoroBopHusa (poHA, B TOBa YMC/I0 HEropurte
¢pvHaHCOBM Lenn, MHBECTULMOHHA NOJINTUKA, OrpaHUYEeHUS HA UHBECTULMOHHATa NOJIMTUKA

Ha ®OHJA

OCHOBHM LI€/IM 1 HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha OOHJA e ga ocurypu Ha npuTexaTenuTe Ha AsS/10Be 3arna3BaHe WM HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHMUTE OT TX CPEACTBA YPE3 peanM3npaHe Ha NPeaMMHO Ha NpuUxoau OT NIXBU U
B M0-MaJsika CTeneH — NpuUxXoaun OT AMBUAEHTU U KanuTasoBu nevyanbu npn HUCKO HUBO Ha PUCK.
®uHaHcoBa Uen Ha POH/A e HapacTBaHe Ha CTOMHOCTTa Ha U3JafeHUTe OT HEero As/10BE B Ab/ITOCPOYEH
NAaH Npy OCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

Crparterns n NnoAnTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpaBnsBalloTo APYXECTBO CllefiBa KOHCEpBATMBHA MHBECTULMOHHA MOAUTUKA
NPpU aKTUBHO YMpaBNeHWE Ha WHBECTULMOHHMS nopTdenn oT (UMHAHCOBU WMHCTPYMEHTM M MApUYHU
cpeactea Ha ®OHAA.

Cpeacteata Ha ®OHIA ce wvHBecTMpaT MpeauMHO B AbAFOBU (PUHAHCOBU MHCTPYMEHTU C (MKCUpaHa
LIOXOAHOCT, MPUETU 3a TbProBus Ha perynvpaHuTe nasapu B CTpaHaTa M YyXXbuHa U MHCTPYMEHTM Ha
Napu4HUs Nasap 1 B NO-Manka CTeneH - B AS/I0BU LEHHU KHUXa.

[lOXOAHOCTTa, KOSTO Ce o4vakea Aa bbae peanuavpaHa npu ynpaenieHueTo Ha aktueuTe Ha ®OHIA, ce
(opmupa OT Npuxoam OT NNXBM OT 6AHKOBW AENO3UTU U AbArOBU (PUHAHCOBU MHCTPYMEHTU M B NO-Manka
CTerneH - OT NONyYeHN ANBUAEHTN OT EMUTEHTU N KaNUTANoBuM nevanbu oT ASNI0BM LEHHU KHMXKA.
N360pbT HA MHBECTULMOHHN MHCTPYMEHTU Ce OCHOBaBa Ha (PyHAAMEHTaNeH M TEXHUYECKN aHanu3, Kato
NpenMyLlecTBeHo ce noabupat KHMXa Ha eMUTeHTU ¢ fobpa nnaTexxocnocobHOCT M NepcnekTMBM 3a
pa3BUTNE, KOUTO HOCAT AOCTaTbyHa CUIYPHOCT M HUCKO HUBO Ha PUCK.

3a CTpyKTypupaHe U noaabpkaHe Ha ONTUMManHO AuBepcMdUUMpaH MHBECTUMLMOHEH MOpTdenn u ¢ uen
noBuLwaBaHe Ha oblaTa AOXOAHOCT B MOMEHTU Ha 6naronpusiTHa 3a AS/I0BUTE KHUXKA MasapHa cuTyaums,
aktmeute Ha ®OHAA Morat ga 6baaT MHBECTMPaAHW M B aKUMM HA €MUTEHTW, KOUTO MMaT MOHe Tpu
3aBbpLUeHn PUHAHCOBU roAMHU, NOKa3anm ca NonoXKUTENHN 1 CTabUIHN (PUHAHCOBKM NokasaTtenu u 4obpu
NepcnekTUBM 3a pa3BUTUE, KaKTO U B NPMBUIErMPOBaHKN akummn 6e3 NpaBo Ha rnac 1M akuumn Ha ApyXecTBa
CbC CneunanHa MHBECTULUMOHHA LN, MHBECTULMOHHW ApYXXeCTBa OT OTBOPEH TWM U ApYyru AOroBOpHU
(poHAOBE, KOMTO OTrOBapSAT Ha puckosus npodun Ha GOHOA u ap.

3a ocurypsiBaHe Ha JIMKBUAHOCT M 3@ MOCTUraHe Ha Mo-BMCOKA AOXOAHOCT YNpaBnsiBallOTO APYXECTBO
MOXe [a OCbluecTBsiBa 3a cMeTka Ha ®OHA cpouHu caenku npu npuaobmsBaHeTo M npopakbata Ha
LIEHHW KHWXXA, KaKTO M AOroBOpW C YroBopka 3a 06paTHO M3KyrnyBaHe (peno CAenku).

3a nocTuraHe Ha ocHoBHUTe uenn Ha ®OHJA v npy ynpaBneHMETO Ha pucka YNpaBnsiBalloTO APY>KECTBO
MOXEe Ja npwiara noaxoAsiyM WHBECTUUMOHHM MeToaM 3a 3awmuta Ha noptdenna (hedging) ot
pa3NMyYHUTE BUAOBE PUCK, MPU KOETO MOXE Aa CK/o4YBa CAENKM C npasa, droubpcy, dhopybpay, onuum,
Cyanu un apyrvu aepvearu.
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3a nocTUraHe Ha onTUManHa auBepcuduMKauus Ha nopTdenna, KakTo M 3a u3bsireaHe Ha npe-
€KCMOHMPAHETO Ha MHBECTMLMOHHMS nopTdenn Ha ®OHLA KbM KOHKPETHa MHAYCTPUS WKW KOMMaHus,
YNpaBnsiBaloTO APYXXECTBO MOAAbPXA, B 3aBUCMMOCT OT Ma3sapHaTa CUTyauusi, NOAXoAslla OTpac/ioBa
CTPYKTYypa Ha nopTdeinna.

TexHUKU 3a ynpaBJeHUE Ha ,peno” caenku

®OoHABT MOXE Aa U3MO03Ba TEXHWUKU M MHCTPYMEHTM, CBbP3aHM C NPEXBBLPISIEMU AbAMOBU LEHHWN KHUXKA U
MHCTPYMEHTU Ha NnapuyHusa nasap 3a epekTMBHO yrnpaBrieHue Ha nopTdein, NpeacTaBnsBally OroBOpU
3a MoKynka unu npoaaxba Ha (PUHAHCOBM MHCTPYMEHTU C YroBOpka 3a 06paTHO u3kynyBaHe (,perno”
CLENKM), NpU YCNIOBME Ye CAENKUTE Ca MKOHOMMYECKU MOAXOASLUM, PUCKOBETE, NPOMU3TUYALLM OT TSX, Ca
afeKBaTHO WMAEHTMMULUMPAHM B MpoLeca Ha YMNpaBleHWe Ha pucka M MNpu YC/IoBME, Ye CNyXXaT 3a
U3MbJIHEHWE Ha MOHE eHa OT C/IeAHUTE LIenu:

1. HaMansiBaHe Ha puUCKa;
2. HaMasnsBaHe Ha pas3XxoauTe;
3. reHepupaHe Ha [OMbJHUTENHW npuxoan 3a PoHAa C HMBO Ha PUCKA, KOETO CbOTBETCTBA Ha

pUCKOBMSA MYy Npodua 1 Ha NpasBunaTa 3a aAnsepcnduKaums Ha pucka.

M3non3BaHeTO Ha MNOCOYEHUTE TEXHUKM HE MOXe Aa BOAM A0 MPOMSHA B WHBECTUUMOHHUTE LUenu u
OrpaHMyeHust UM 40 3aBULLABaHE Ha pUCKOBMS NPodun Ha PoHAA, KAKTO ca (POpMyIMPaHN B HACTOALLMS
MpocnekT u NpasunaTta Ha ®oHAaa.

®oHABLT MOXe Aa CKAKYBA peno CAeNKM caMo € UHAHCOBU MHCTPYMEHTU, B KOMTO MOXe Aa WMHBECTUpa
cbrnacHo uyn. 38 3AKUCAMNKW wn MpaBunata Ha PoHAa, M CaMO aKO HacpeljHWTe CTpaHu Mo TaX ca
KpeauTHU UM (UHAHCOBU WMHCTUTYLMW, KOUTO MOANeXaT Ha NpyAeHUManeH Haa3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT [AbpXaBa 4leHKa WM [gpyra AbpXasa, cTpaHa no CrnopasymMeHueTo 3a
OpraHusaumsTa 3a MKOHOMUYECKO CbTPYAHUYECTBO M pa3BuTUe. PuckoBaTa ekcrno3vums Ha PoHaa KbM
BCSKA OTAE/IHA HacpelLHa CTpaHa He Moxe Ja Haaxebpsia 10 Ha CTo OT akTUBMTE My, KOraTo HacpelyiHaTa
CTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCAIMKU n 5 Ha CTO OT aKTUBMTE B OCTaHanuTe Ciyyaum.

Korato peno caenku ce CKAYBaT eaMHCTBEHO C Len obesneyeHne, a He C uen peanHo npnaobusaHe Ha
(PMHAHCOBUS MHCTPYMEHT, YNpaBnsBalloTo APY>XXECTBO MOXE Aa He B3eMa npeaBui Te3n UHCTPYMEHTU C
orfnieq cnasBaHe Ha orpaHudeHusaTa no un. 38, 39, 45 n cnegawmnte ot 3AKUCAIMKN , KakTo U Ha
MpaBunata Ha ®oHpaa. lNpuema ce, Ye peno caenkuTe ce CKIKYBAT eAUHCTBEHO C obesneunTenHa uen,
aKO ca Hanuue ycnosusTa, npeasuaeHn B MNpakTukata no TPETUPAHETO Ha peno caenkute u obpatHuTe
peno caenkn ¢ 6e3HannyHM LUeHHU KHWXa, peructpypanu B LleHTpaneH aenosvTtap, npveta C nNpoToKon
Ns 8/15.02.2012 r. Ha Komucusita. MNpeaxogHuTe nspedyeHns ce npuiarat CbOTBETHO M MO OTHOLUEHME Ha
peno caenkn c obesneuntenHa uen C 6e3HaNMyYHU AbpXaBHM LIEHHW KHUXA, KOUTO Ce m3gasaT M
permctpupat cbrnacHo Hapeaba N2 5 Ha MwuHucrbpa Ha dwmHaHcuTe n BHB, n He ca peructpypaHu B
LleHTpanHus genosuTap.

®oHABLT MOXe Aa CKYBa perno caenku 3a npofaxba Ha (UHAHCOBU WMHCTPYMEHTWM C YroBOpKa 3a
06paTHOTO MM M3KYyMNyBaHe OT CTpaHa Ha ®PoHAa (peno CAenku OT rnegHa Tovka Ha ®oHaa) Ha UeHa U B
CPOK, OnpeaeneHn B AOroBopa Mexay CTpaHUTe, KaTo MNpy HacTbMBaHe Ha rnagexa PoHAbT € ANbXeH Aa
pa3nonara C AOCTaTb4yHO CpeACTBa 3a M3MalaHeTo Ha CyMmaTa, AOroBopeHa 3a 06paTHOTO M3KyryBaHe
Ha (PMHAHCOBUTE MHCTPYMEHTMW.

QoHABLT MOXe fAa CKYBa peno CAEeNKM 3a MOKYMNKa Ha (PUHAHCOBM MHCTPYMEHTUM C YroBOpKa 3a
06paTHOTO MM U3KynyBaHe OT npoaasaya (0bpaTHM peno CAenku OT rnegHa Todka Ha doHaa) Ha ueHa m
B CPOK, OnpeAeneHn B 40roBopa Mexay ABeTe CTpPaHu, 1 Npu Cna3BaHe Ha CNefHUTEe OrpaHnYeHns:

1. Mo BpeEMe Ha AeUCTBME Ha AoroBopa POHABLT HE MOXE Aa NpoAaBa (MHAHCOBUTE MHCTPYMEHTM -
npeaMeT Ha AOroBopa, Npeau HacpellHaTa CTpaHa [a € YnpaXXHua npaBoTO CU WM KPaWHMAT CPOK 3a
06paTHOTO U3KYNyBaHe Aa e U3TeKb/1, 0CBEH ako OOHABLT He pa3nonara C Apyry CpeacTsa 3a U3MbJIHEHUe
Ha 3aAb/DKEHMETO CM MO A0roBOpa; NpeaxoAHOTO M3peyeHWe He ce npwiara B C/lydauTe, KoraTo
HacpellHaTa CTpaHa He € M3Mb/HWMIa CBOM 3aAb/DKEHUS MO AOroBOpa 3a peno caenka W CbracHo
[IOroBOpa HEU3MbJIHEHNETO AaBa npaso Ha PoHAa Aa npodaBa HGUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/Il0YEHUTE peno caenku oT ®oHAa He TpsibBa Aa Bb3MPENATCTBA M3Mb/IHEHUETO
Ha 3a4b/DKEHMETO My MO BCAKO BpeMe Aa M3KynyBa 0bpaTHO ASMOBETE CUM MO WUCKaHE Ha TexHuUTe

npuTeXaTtenu,
_22.



MpocnekTt
l OBB 0o ,OBb NMNATUHYM OBNUrALMA”
. - MNATUTYM
o raummn

3. (PMHaHCOBUTE MHCTPYMEHTU, KOUTO MoOraT Aa 6bAaT 0bekT Ha caenka, ca obnurauuv, U3aaaeHn unu
rapaHTMpaHu OT AbpXXaBa YIeHKa Wau Apyra Abpxasa, cTpaHa no CrnopasdyMeHneTo 3a OpraHusaumsaTta
33 MKOHOMMYECKO CbTPYAHUYECTBO M Pa3BUTUE, TEXHWU LIEHTPasHW 6aHKM, TEXHM OpraHM Ha MECTHOTO
camoynpaeneHue, oT EBponeickaTa uUeHTpanHa 6aHka, EBponeiickaTta MHBECTUMUMOHHA 6aHka wau oT
nybnMuyHa MexayHapoaHa OpraHu3auus, B KOSITO UfieHyBa MNOHE eAHa Abp)XXaBa Y/MEeHKa, KakTo MU
KBaMMULUMPaHN AbArOBU LEHHW KHWXA, M3OaAE€HW WM rapaHTMpaHW OT TPETU AbpXaBu C KpeauTeH
PEATUHT, HE MO-HUCbK OT MHBECTUMLMOHEH, MPUCLAEH OT areHUMst 3a KpeauTEeH PEUTUHI, perucTpupaHa
nnn ceptuduumpaHa cornacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBaloTo APY>XECTBO MoaAbpXa CTpyKTypa Ha nopTtdeinna Ha ®OHJA no BMAOBE aKTMBM, KAKTO
cneasa:

OTHOCuUTEeNneH asan

Bupose akTMBMH cnpsimo oébwmre
aktueu Ha POHOA
[AbnroBu LEHHW KHMXa, AOMyCHaTW A0 WM TbpryBaHW Ha peryivpaHviTe Ao 100 %

nasapv no 1.7. 1.1-1.3 onncaHu No-4ony; AbAroBU LEHHU KHMXKa rno T. 1.4
onucaHa no-Aosny; AS/I0BE Ha KONEKTUBHU MHBECTULMOHHU CXEMU, YMATO
WHBECTUUMOHHA MOJIUTMKA CbOTBETCTBA HA pUCKOBATa HACOYEHOCT Ha
®OHJA; Bnorose B 6baHkK no T. 1.6 onucaHa Mo-A0NY U MHCTPYMEHTU Ha
napuyHuns nasap no 1.7. 1.1-1.3 n T. 1.9 onncaHu no-gony, KOMTo ca U3BbH
NMOHATUETO 3a JIMKBUOHWN CPEACTBA

[AnoBM LEeHHW KHWKa, OOnyCHaTM A0 WU TbpryBaHW Ha peryavpaHuTe Ao 20%
nasapuv no 1.7. 1.1-1.3 onucaHn no-gony; ASN0BU LEHHW KHWXa no T. 1.4
onucaHa no-Aosy; As/oBe Ha KONEKTUBHW MHBECTULMOHHW CXeMW C No-
PUCKOBA HACOYEHOCT; AepUBATUBHN (PUHAHCOBWU MHCTPYMEHTWU no T.T. 1.7.
n 1.8 onncanun no-gony

LleHHN KHWXa M MHCTPYMEHTM Ha NapyvyHUS nasap no T. 2 OnucaHu no-
Aony

Ao 10 %

1. Aktusnte Ha ®OHJA ce CbCTOAT €ANHCTBEHO OT:

1.1. NpexBbpNSEMU LEHHMN KHUXA M MHCTPYMEHTM Ha MapuyHMS nasap, AOMYCHATW A0 WM TbpryBaHW Ha
perynuMpaH nasap no cMucbna Ha 4n. 152, an.l u an.2 OT 3akoHa 3a nasapute Ha (UMHAHCOBM
NHCTpYMeHTH (3MNDN);

1.2. NpexBbpnsiemMn LUeHHU KHUXa U MHCTPYMEHTM Ha MapyvyHWS nasap, TbpryBaHW Ha perynupad nasap,
pasnuyeH ot To3u no yn. 152, an.1 n an.2 ot 3MN®UN, B Penybnuka Bbnrapua wav B gpyra AbpXkasa
yneHka, MyHKUMOHMPaLL peAoBHO, NPU3HAT U Ny6NMYHO AOCTbMNEH, KAaKTO U LIEHHU KHUXA U MHCTPYMEHTU
Ha napuyHWa nasap, eMuTupaHu ot Penybnuka bbarapus nnm gpyra abpXkasa YneHka;

1.3. NpexBbpAsieMn LEHHN KHMXKA U MHCTPYMEHTU Ha Napu4HuUs nasap, AonycHaTn A0 Tbprosus Ha
odmumaneH nasap Ha oHaoBa bopca MM TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa AbpXKaBa,
(PYHKLUMOHMPpALL, peaoBHO, NPU3HAT U NY6ANMYHO AOCTBMNEH, KOUTO Ca BKIOYEHWN B CMIMCLK, 0406peH oT
KomncmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKoBogell ynpasneHve Haasop Ha
MHBECTMLUMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKkopo M34adeHU MPEXBLbPMSEMU LEHHW KHMXKA, B YC/IOBUSITA HA YMATO €MUCUSA € BKJII0YEHO
noemMaHe Ha 3aab/HKEHWe Aa Cce UCKa AOMNyCKaHe, N B CPOK, He MO-Ab/blr OT eHa roAnHa OT U3aaBaHeTo
M, aa 6baaT AonycHaTu A0 TbproBus Ha oduumManeH nasap Ha ¢boHaoBa bopca Mnn Ha Apyr perynvpaH
nasap, PyHKUMOHMpALY, peaoBHO, NPU3HAT 1 Ny6AMYHO AOCTbMEH, KOUTO Ca BKKOYEHU B CNMUCHK, 040bpeH
oT KoMucusTa no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens;

1.5. pgsnoBe Ha KOMEKTMBHW WMHBECTUUMOHHW CXEMU W/MNW Ha ApYrn Npeanpustus 3a KOMEKTUBHO
WMHBECTUPaHe, KOMTO OTroBapsT Ha ycnoBuaTa Ha un. 4, an. 1 ot 34KUCANKW, He3aBMCcMMO OT TOBQ,

Aann Ca CbC CeEfannueE B AbpXaBa Y€HKa, Npu yCJI0OBUE YHE:
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a) ApyruTe NpeanpusaT1S 3a KONeKTUBHO MHBECTUPAHE OTrOBapsAT Ha CneaHUTe YCoBuS:

aa) MOSlyYMnn Ca paspelleHne 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, CbM/lAaCHO KOMTO BbPXY TAX Ce
OCbLUeCTBSIBA Haas30p, Komto Komucusita no npeanoxeHue Ha 3aMeCTHUK-NpeacedaTens cMsita 3a
€KBMBANIEHTEH Ha HaA30pa CbrnacHo NpaBoTO Ha EBponenckus Cblo3, M CbTPYAHUYECTBOTO MeEXAy
HaA30pHUTE OpraHu e B oCTaTb4Ha CTeneH OCUrypeHo;

ab) HMBOTO Ha 3aWwMTa Ha npuTexaTenuTe Ha AS10Be B THAX, BKAYWTENHO MpasBuiata 3a
pa3snpefeneHMeTo Ha akTMBUTE, 3a MOJI3BAaHETO W MPEeAOCTaBsAHETO Ha 3aeMU Ha MpPEeXBbp/IieEMU LEHHU
KHMKA M UHCTPYMEHTU HA MapuUyHMUS Nasap, KakTo M 3a npofakbaTta Ha LEeHHW KHMXa M MHCTPYMEHTM Ha
Napu4HUA nasap, KOMTO NpeanpusaTusaTa 3a KOEKTUBHO MHBECTMPAHE He MpUTeXaBaT, Ca eKBMBANEHTHU
Ha npaswunaTa v 3awuTaTa Ha NpUTeXaTennTe Ha AsSN0Be Ha KONEeKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHa HacodeHocT Ha KUC ga cbOTBETCTBA Ha NpeuMyLLEeCTBEHUTE CEKTOPU Ha
nHBecTnpaHe Ha ®OHA.

ar) paskpuBaT MepuvoanyHO MHMOpMaLMs, KaTo U3roTBAT U Ny6AMKyBaT roauHU U 6-MeCeyYHn OTYeTH,
[laBalM BL3MOXHOCT 3@ OLEHKa Ha aKTUBUTE, NacuMBuTE, MPUXOAMTE W U3BbPLUEHMTE ornepauun npes
OTUETHMSA nepuos,

6) He nosBeye oT 10 Ha CTO OT AKTUBUTE Ha KONEKTUBHUTE WHBECTMUMOHHM CXEMW WU Ha Apyrute
NpeanpusiTMsa 3a KOMEKTUBHO MHBECTMpAHE, YMETO NpuaobuBaHe ce npeasBwxaa Aa Ce M3BbpLUM, MoraT
CbrNacHO yypeauTenHUTE UM aKTOBE UM NpaBuiata UM Aa 6baaT MHBeCTUpaHu 06O B ASNI0BE Ha Apyru
KONEKTUBHN UHBECTULMOHHM CXEMU UIN B APYrn NpeanpuaTms 3a KONTEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeaAUTHU UHCTUTYLMKU, NIATUMK MPU NOUCKBAHE WM, 3a KOUTO CbLUECTBYBa MpaBoTo Aa
6baaT M3TerneHun No BCSKO BpeMe, 1 C AaTta A0 Nagex He noseye oT 12 Meceua; KpeauTHUTE UHCTUTYUUK
B TpeTa AbpxaBa TpsibBa Aa cna3sBaT npaBuna M da ca 06ekT Ha Haasop, kouto Komucusita no
npeanoXxeHne Ha 3aMeCTHUK-NpeacedaTens cMsTa 3a €KBMBAJIEHTHW Ha Te3W CbrNacHO MNpaBOTO Ha
EBponeickus cblos;

1.7. pepvBaTMBHW (PUHAHCOBU WHCTPYMEHTW, BKIIOYUTENIHO EKBUBANEHTHW HA TAX WHCTPYMEHTH,
3ab/DKEHNSATA NO KOUTO MoraTt Aa 6baaT M3nbiHEeHU Ype3 NapyvyHO NnallaHe, TbpryBaHU Ha perynvpaHu
nasapunoT. 1.1 - 1.3;

1.8. aepmBaTUBHN (DPUHAHCOBU MHCTPYMEHTW, TbPryBaHW Ha M3BBHOOPCOBU Nasapw, Npu yCIoBue Ye:

a) 6a30BUTE MM aKTMBM Ca MHCTPYMEHTU NO T. 1, HGUHAHCOBM MHAEKCU, NMUXBEHU NPOLEHTU, BanyTa unm
Ba/lyTHU KYpCOBE;

6) HacpewHaTa CcTpaHa Mo cAenkata C Te3n AepyBaTUBHU (PUHAHCOBU WMHCTPYMEHTU € WHCTUTYUMS -
npeaMeT Ha npyaeHuManeH Haas3op, W OTroBaps Ha W3MCKBaHUS, opobpeHn oT Komucusita no
npeanoXxXeHne Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 06eKT Ha HagexaHa M noanexaiwia Ha NpoBepKa eXeaHeBHa OLeHKa M BbB BCEKM MOMEHT MO
numumatmea Ha ®OHJA MoraTt ga 6baaT NpoaafAeHn, NMKBUAMPAHM UK 3aKpUTU Ype3 odceToBa caenka
No crnpaBeasivBa CTOMHOCT;

1.9. MHCTPYMEHTN Ha NapuUyHUA Nasap M3BbH Te3W, TbpryBaHW Ha perynnpaH nasap v nocoyeHn B § 1, T.
6 ot AP Ha 3AKWUCAMNKW, ako Bbpxy eMucuaTa Ui eMUTEHTa Ha Te3n MHCTPYMEHTU Ce OCbLUEeCTBSBA
HaA30p C uen 3awmTa Ha MHBECTUTOPUTE UM CECTSABaHUATA U OTrOBapsT Ha CrieHUTe YCIOBUS:

a) eMUTUPaHN WKW rapaHTUpaHW ca OT LEHTpasHW, PerMoHanHW WM MecTHU opraHn B Penybnuka
Bbnrapus unu B apyra abpxkaea yneHka, ot bbarapckata HapogHa 6aHka, OT ueHTpanHa 6aHka Ha apyra
AbpXaBa 4neHka, oT EBponeickaTa ueHTpanHa 6aHka, oT EBponeickusi cbto3 unm ot EBponelickaTa
MHBECTUUMOHHA 6aHKka, OT TpeTa AbpXaBa, a B clyvyaute Ha deaepanHa AbpxaBa - OT €4uH OT
yneHoBeTe Ha (eaepanHaTa AbpXxaBa, OT NybnvMyHa MexayHapoAaHa opraHu3auusi, B KOSTO 4fieHyBa
NMOHEe efiHa AbpXXaBa Y/IeHKa;

6) u3gageHn ca OT eMUTEHT, YMATO EMUCUS LIEHHM KHMXKA Ce TbpryBa Ha perynupaH nasap no 1. 1.1. -
1.3;

B) €MUTMPaHWU WNW rapaHTMpaHM Ca OT /fMue, BbPXY KOETO Ce OCbLUeCTBSIBa MpyAeHuManeH Haasop
CbrNacHO KpWUTepuuM, onpeaeneHn OT NpaBOTO Ha EBponenckusi cblo3, an OT Nuue, KOeTo e 0bekT u
CnasBsa npasuna, NPUeTU OT CbOTBETHUSA KOMIMETEHTEH OpraH, KOUTO Ca MOHe TOJIKOBA CTPOrun, KOJIKOTO ca
M3NCKBaHMSITa, ONpeaesieHn OT NPaBoTo Ha EBponeinckus cbios;

M) u3gageHn ca OT eMUTEHTW, pas3finyHK OT Te3u no 6yksu "a", "6" u "B", OTroBapswWwM Ha KpuTepum,
0a06peHn ot Komucusita Nno nNpeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalum, Je:

aa) MHBECTMUMUTE B Te3M MHCTPYMEHTM ca O06eKT Ha 3aluMTa Ha WHBECTUTOPUTE, EKBUBANEHTHA Ha

3awuTaTa, Ha KosITo noanexart nHesectuummte no bykesm "a", "6" n "B";
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66) eMUTEHTLT e APYXeCTBO, YMWTO KanuTan M pe3epBM Ca B pa3Mep He Mo-Masko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs W nybnvMkyBa roavHM (bMHAHCOBM OTYETM B
CbOTBETCTBME C YeTBbpTa AnpekTea Ha CbeeTa oT 25 tonm 1978 r., npueTa Ha ocHoBaHue un. 54, § 3,
byksa "x" oT [loroBopa OTHOCHO TOAMLUHWTE CYETOBOAHM OTYETM HA HSAKOM BMAOBE [ApYXecTBa
(78/660/ENO) nnu ¢ PernameHT (EO) N2 1606/2002 Ha EBponeickusi napnaMeHT 1 Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexxayHapoaHWUTe CHETOBOAHW CTaHAAPTK, U € Nnue, KOeTo nHaHCKMpa rpyna
OT APYXECTBa, B KOATO y4acTBaT €AHO WM HAKOJIKO ApY>XXeCTBa, MPUETU 3a TbpProBUs Ha perynvpaH
nasap, Win nuue, KoeTo puHaHC1pa APY>XXECTBA 3a CEKIOPUTU3aLMs, Bb3MNON3Baly ce oT 6aHKoBa SIMHUS
3a OCcurypsiBaHe Ha JIMKBUOHOCT.

2. YnpaenaBawoTo ApyXecTBO 3a cMeTka Ha ®OHJA Moxe aa uHBectupa He nosedve oT 10 Ha CTO OT
aktneute Ha ®OHA B NpexBbPASEMM LEHHU KHMXKA U MHCTPYMEHTU Ha Napu4HMs rnasap M3BbH Te3n Mo
T. 1.

3. ®OHADBT He Moxe aa npuaobusa ueHHU (bnaropoaHn) MeTanun n cepTUdmKaT BbpXy TSX.

4. YnpaensBawWoTo APYXECTBO He MOXe [Aa WMHBeCTMpa noBeye OT 5 Ha cTo oT akTmBuTe Ha ®OHIA B
NPeXBbPASEMU LIEHHW KHWXKA WU B MHCTPYMEHTM Ha NapuyHus nasap, u3gageHn oT eHo nuue.

5. YnpaBnaBawoTo APY>XEeCTBO HEe MOXe Aa MHBecTMpa nosede oT 20 Ha CTo OoT akTuemute Ha ®OH/A BLB
B/IOroBe B eHO Nmue no T. 1.6.

6. PuckosaTta ekcnosvums Ha ®OHJA KbM HacpellHaTa CTpaHa no caenka C U3BbHOOPCOBO TbpryBaHu
[lepBaTUBHMN (PUHAHCOBM WHCTPYMEHTM He MoXe [Aa HaasBvwasa 10 Ha CTO OT aKTMBUTE, KoraTo
HacpelyHaTa CTpaHa € KpeAuTHa MHCTUTYUms no T.1.6. , a B oCTaHanuTe ciyyaum - 5 Ha CTO OT akTusuTe.
7. YNpaBnsBalWOTO ApYXeCTBO MOXe aa uHBectMpa A0 10 Ha cro oT aktueute Ha GOHOA B
NPEXBBbPASEMU LEHHN KHMXKA MW B MHCTPYMEHTW HA MapuUyHWUS nasap, u3gageHn OT eAHo fvue, caMo
npu ycnosue Yye obuiaTa CTOMHOCT Ha MHBECTULUMWUTE B NnUATa, BbB BCAKO OT kouto ®POH/A mMHBecTupa
noeseye OT 5 Ha CTO OT cBOMTE aKTWBW, He Haasuwasa 40 Ha CTo OT akTmBuTe My. OrpaHUyYeHuWeTo Mo
M3peyeHne MbpBO He Ce npunara OTHOCHO BNIOrOBETE B KPeAUTHU WMHCTUTYUUWU, BBPXY KOUTO Ce
OCbLUeCTBABA MpyAeHUuManeH Haa30p, KakTo M KbM CAENKMTEe C M3BbHOOPCOBO TbpryBaHW AepuBaTUBHU
(PMHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIUW.

8. OcBeH orpaHunyeHusita nNo T. 4 - 6 obwaTta CTOMHOCT Ha MHBecTMuMUTe Ha ®OHJA B npexBbprsieMu
LIEHHW KHWXXA MY MHCTPYMEHTW Ha NapuyHKUS nasap, U3gageHn oT e4Ho vue, BAOroBeTe npu Toea mue,
KaKTO M eKCno3uumsaTa KbM CbLLOTO MLE, Bb3HMKHAMA B pe3ynTaT Ha CAeNKU C U3BbHOOPCOBO TbpryBaHu
AEPVBATUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnABalWOTO [APYXeCTBO MOXe aa wuHeBectMpa A0 35 Ha cto OT aktueute Ha OOHOA B
NPEXBbPNSEMU LIEHHN KHUXA U UHCTPYMEHTU Ha MapuyHMS Nasap, U3aagaeHu OT eQHo Nnue, ako LieHHUTe
KHWKA U MHCTPYMEHTUTE Ha Napuv4yHUS Na3ap ca u3gafeHun unu rapaHTupadu ot Penybnuvka bbnrapus, ot
Apyra AbpXXaBa YneHKa, OT TEXHU perMoHasnHu UM MeCcTHW opraHu, OT TpeTa AbpXasa unu ot nybnnyHa
MeXAyHapoAHa OpraHM3aums, B KOSITO YSleHyBa NOHE eHa Abp)KaBa YfieHKa.

10. lNpexBbpnsgeMmnTe LEHHU KHUXKA U MHCTPYMEHTUTE Ha Napyv4yHMA rnasap no T. 9 He ce B3eMat npeasuj
3a UenuTe Ha orpaHnUYeHneTo no T. 7.

11. VIHBECTMUMOHHUTE OrpaHnYeHns no T. 4 - 9 He MoraT Aa 6baaT KoMbUHMpaHu. ObLaTta CTOMHOCT Ha
nusectuummtTe Ha OOHLA B NpexBbpAsSiEMU LEHHU KHMXKA WM WHCTPYMEHTW Ha napuyHusl nasap,
U3jafeHn OT edHO /uue, BOroBeTe Npyv TOBa NMLUE, KAKTO M eKCno3uumsaTa KbM CbLIOTO Svue,
Bb3HWKHanNa B pe3ynTaT Ha CAEeNKU C AepyBaTUBHU (DMHAHCOBU UHCTPYMEHTU CbIMAcHo T. 4 - 9, He MoXxe
Aa Haaeuwaea 35 Ha cTo oT akTnemte Ha POHIA.

12. [IpyxectBaTa, BK/IIOYEHN KbM €fHa rpyna 3a LenuMTe Ha CbCTaBsiHE Ha KOHCONMAMpaH (UHaHCOB
OTYET CbIJIACHO MpU3HATUTE CHETOBOAHWU CTaHAAPTU, Ce pa3rnexaaT KaTo e4HO Nvue Nnpu npuiaraHe Ha
orpaHuMyeHuaTano T. 4 - 11.

13. Obwarta CTOMHOCT Ha MHBECTMLMWUTE B NMPEXBBLPISEMUN LEHHN KHMXKA UIN MHCTPYMEHTM Ha MapyyHKS
nasap, EMUTUPaHM OT APY)XXeCTBaTa B eAHa rpyna, He MoXe Aa Haasuwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha OOHIA.

14. ®OHADBT Moxe Aa nHBECTMpa A0 25 Ha CTO OT aKTMBUTE CM B obnurauuun, nsgageHu oT KpeauTHa
NHCTUTYUMSI CbC celannile B AbpXKaBa Y/ieHKa, KOSTO MOASIeXW Ha cneunaneH Haa30p C uen 3awmTta Ha
npuTexarenute Ha obnurauun, BKIOYUTENHO Ha M3UCKBAHETO HabpaHuTe OT eMucusita obnurauum
cpeactBa fAa 6baaT MHBECTMPAHM B aKTMBWM, KOMTO Mpe3 Uenus nepuog Ha emMucusita ocurypsisat
MOKPUTME Ha MPETEHUMUTE BbB Bpb3Ka C 0OAMraumMmMTe M KOUTO B Cllydall Ha HECbCTOSITENTHOCT Ha

eMUTEeHTa Aa 6baaT M3non3eaHu NPUOPUTETHO 3a MU3nnallaHeE Ha 3aAb/DKEHUATA KbM MPUTEXATENIUTE Ha
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obnuraumm. ObwaTta CTOMHOCT Ha UHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBLPALLM OrpaHNUYEHNETO NO
T. 4 33 eKCno3uummM KbM €OuH E€MUTEHT, He MOXe Aa Haaxebpris 80 Ha CcTo OT akTmBuTe Ha doHAa.
ObnuraunnTe, n3gageHn OT KpeauTHU MHCTUTYUMM CbC Cefanuile B AbpXKaBa YNeHKa, KOUTO OTroBapsAT
Ha M3UCKBaHMSITa MO M3peyeHne Mbpeo, ce Nyb/MKyBaT Ha CTpaHMuaTa Ha EBponenckata KoMucus.

15. YnpaBnsBsalloTo APY>XXeCTBO MOXeE Aa MHBEeCTUpa He noseye OT 10 Ha cTo oT akTmeBute Ha ®OHJA B
[ANI0BETE HA €4HO M CbLUO NpeanpuaThE 3a KONEKTUBHO MHBECTUPaHe no T. 1.5, He3aBucMMO Janu e cbC
cefianvile B AbpXaBa YneHKa unu He.

16. O6WMAT pasMep Ha WHBECTUUMUTE B [OANI0BE Ha MpeanpusTUS 3a KONMEKTUBHO WHBECTUpaHE,
pa3nuyHn ot ®OHA, He Moxe aa Haasuwasa 30 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumute 6e€3 NpaBo Ha rnac, U3JafileHn oT eaHO NuLE;

2. [eceT Ha CTO OT obnuraumumTe UNn Apyru AbAroBY LEHHN KHWXKA, U3AAAEHN OT €4HO N1Le;

3. OBajeceT U NeT Ha CTO OT [AAN0OBETE Ha efHa KONEeKTUMBHA WMHBECTUUMOHHA CXeMa Wnu Apyro
npeanpusaTMe 3a KOMIEKTUBHO MHBECTUPAHE, KOETO OTroBaps Ha M3UCKBaHMATA Ha yn. 4, an. 1 oT
34KNANMKN;

4. feceT Ha CTO OT MHCTPYMEHTUTE HA Mapu4YHUA Nasap, U34aAeHU OT eiHO Nuue.

18. OrpaHunuyeHuaTa He ce npwiaraTt, KOrato YnpaBnsBawWOTO APYXECTBO YMpaXKHsBa 3a CMETKa Ha
®OHOA npaBa Ha 3anucBaHe, MpPOM3TUYALLM OT MPEXBLPASEMM LEHHW KHMXKA M WMHCTPYMEHTU Ha
NapuyHUA nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. [lpy HapyweHne Ha WHBECTUUMOHHUTE OrpaHUYeHUss Mo MNPUYMHM U3BLH KOHTpOSa Ha
YNpaBnaBalloTo APY)XECTBO WM B pe3ynTaT Ha YMpaXXHsABaHe npaBa Ha 3anucBaHe, YMnpasnsBalloTo
APY>XXEeCTBO MPUOPUTETHO, HO HE MO-KbCHO OT [Ba Mecela OT Bb3HWKBAHE Ha HApPYLUEHWETO, Ype3 CAeNKu
3a npogaxba npueexaa aktTneute Ha ®OHOA B CbOTBETCTBME C MHBECTULMOHHUTE OFpPaHNUYEHUs, KaTo
OTYUTa MHTEPECUTE Ha MpuTexaTenuTe Ha AanoBse. B Te3n cnydan YNpaBnsaBalloTo APY)KECTBO € ATbXHO
B 7-OHEBEH CPOK OT M3BbLPLIBAHE HA HapylweHVWeTo Ja YBeAOMW KOMUCUATA, KaTo npenocTasu
MHdOpMauns 3a NPUYNHUTE 3a Bb3HMKBAHETO MYy U 3@ NPeanpueTUTe MEPKM 3a OTCTPAHSBAHETO My.

20. ObwwaTa CTOMHOCT Ha ekcro3uumsita Ha ®POHZA, cBbp3aHa C AEPVBATUBHM MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. O®OHObLT ™Moxe p[a WHBECTMpa B [epuBaTMBHM (UHAHCOBM WMHCTPYMEHTW MpW Crna3BaHe Ha
orpaHmyeHusTa no T. 11 - 13 n npu ycnosme Yye ekcnosnumnsata KbM 6a3oBuTe akTvBKM 06LLO HE HAAXBBLPNS
WHBECTULUMOHHUTE OrpaHuyeHns no T. 4- 13.

22.1. Korato ®OHADbT uHBeCTMpa B AepUBATUBHU (PUHAHCOBU MHCTPYMEHTU, 6asmpaHn Ha WHAEKCH,
Te3M MHCTPYMEHTU He ce KOMOMHMPAT 3a LenuTe Ha MHBECTULUMOHHUTE OrpaHnyeHns no T. 4- 13.

23.1. Korato npexsbpriieMn LEeHHN KHUXA WM MHCTPYMEHTU Ha MapuvyHUS nasap CbAbpXaT BrpageH
[lepBaTUBEH WHCTPYMEHT, ekcno3uumsata Ha ®OHOA kbM TO3M AepvBaTMBEH WHCTPYMEHT Ce B3eMa
npeasua Npy N34ncnsaBaHeTo Ha obwaTa ekcrnosvums no T. 20.

[pyrv orpaHM4YeHnst Ha MHBECTUMLMOHHATa AENHOCT

23. YnpaensBaLwloTo APYXXeCTBO He MoXe Aa npuaobuea 3a cMeTka Ha ®OH/A akumm ¢ NpaBo Ha rnac Ha
€VH EMUTEHT, KOUTO B1xa My NO3BONWAM Aa YNPAXHABA 3HAUUTENHO BIUSIHNE BbPXY EMUTEHT.

24.1. YnpaBnsiBalOTO ApY>XecTBo M baHkaTa—aenosuTap, korato AenctBa 3a cMeTka Ha ®OHIA, He
MoraT [ia NpeaoCTaBaT 3aeMu Wiun Aa 6baaT rapaHTv Ha TpeTu nnua.

24.2. He3aBMCMMO OT OrpaHuyeHusita no T. 24.1., YnpaensBawoTo ApYXeCcTBO W baHkaTa—aenosuTap
MoraT Aa npuaobveaT NPeXBLPASIEMU LEHHU KHWMXKA, MHCTPYMEHTM Ha NapuyHUs nasap wnuv apyru
(vHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyaute KoraTo CTOMHOCTTA UM HE € Hamb/iHO
n3nnartexa.

24.3. YnpaBnsiBalWOTO APYXeCcTBO M baHkaTa - Aeno3uTtap, KOraTto M3BbpLUBAT AEMHOCT 3a CMETKAa Ha
®OHOA, He ™MoraT fAa cCkIo4BaT [OrOBOP 3a KbCWM MNpofaxbu Ha NpexBbprseMu LEHHU KHUXKA,
WMHCTPYMEHTW Ha NapuyHMs nasap Wam Ha Apyry dUHAHCOBKU MHCTpyYMeHTn no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsiBawoTO ApYyXecTBO M baHkaTa - geno3wTap, KoraTo AenctBaTt 3a cMeTka Ha ®OHJA He
MoraT fa Mnon3BaT 3aeMK, OCBEH B C/Ty4auTe 1 Npu crnassaHe Ha nanckeaHuaTa Ha 3AKUCATMKA.
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2.14.MpaBuna 3a oLeHKa Ha aKTUBUTE

MNpaBunata 3a oueHKa Ha akTnemTe Ha POHJA ca noapobHo onuncanu B MpunoxeHune 1, Hepa3aenHa Yact
OT HaCToALMSA NPOCeKT

2.15. Puckos npocpun Ha DOHAA

PUCKBT, OTHacsW ce A0 WHBECTMPAHETO BbB (PUHAHCOBM aKTMBM, € CbLiecTByBallaTa Bb3MOXHOCT
[AEeNCTBMTENHATA Bb3BPbLLUAEMOCT Ha fAajeHa wHBecTMuMst aa 6bae pasnuMyHa OT O4vakBaHaTa. B
obLonpreTus cny4var, PUCKBT € Bb3MOXHOCTTA a Ce peanm3npa 3aryba oT HAKOS UM JOPU OT BCUYKM
HarnpaBeHN NHBECTULNN.
NHBecTuTOpUTE M NpuTexartenute Ha asnose BbB ®OHA cneasa aa ca MHMOPMMpPaHM 3a PUCKOBETE,
OTHacsLM Ce A0 MHBECTUUMM B LEHHW KHMXKA U (PMHAHCOBM aKTMBM, 3@ Aa MOraT JIeCHO Aa onpeaenst
PUCKOBMSA CY1 NPOduN U Aa B3eMaT MHBECTULMOHHK pelleHns Ha 6a3aTa Ha CBOMTE MHAMBUAYANHWU Lenw,
XOPWU30HT 3@ MHBECTUPaHe, MOTOBHOCT 3a NMOEMaHe Ha pUcK 1 ap.
BMCOKOTO HMBO Ha pUCK npeanonara Bb3MOXHOCT 3a MO-BMCOKATa AOXOAHOCT, 6e3 ga CbluecTByBa
rapaHumsa Takasa Aa 6bae nocTurHarta.
AktuBnte Ha ®OHJA ce MHBECTMpaT B KHMXKa C HUCKO HMBO HA PUCK U Ce noaabpXka CTPYKTypa Ha
aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHMyeHunsTa, HanoxeHn ot lMpasunata Ha ®OHAA, 3AKUCAMNKA n
NOA3aKOHOBUTE HOPMAaTMBHWU aKTOBE MO MpuiaraHeTo my.
Mpn ocbliecTBABaHE Ha [AEMHOCTTa MO OpraHusvMpaHe W ynpaeneHMe Ha POHAA, YnpaensiBalloTo
APYXXECTBO Ce CTpeMM KbM GanaHC Mexay >KENaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLUIAEMOCT U
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha POHOA € M3NoXKEeH Ha XapakTepHWUTe chneuMduyHn pucKoBe, MNpPOM3TUYALLM OT
0CO6EeHOCTUTE N 3aKOHOBUTE U3UCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBM.
PuckoBeTe, Ha KOWUTO € M3noXeHa AenHoctta Ha ®OHAA, moraT aa 6bAaT KaTeropusMpaHu no Aga
Kputepus:

Y CucTeMaTU4HM, CBbP3aHN C MakpodakTopuTe B UIKOHOMMKATa U

Y HecucteMmaTuuHm (cneundunyHM) pUCKoBe, CBbp3aHu C akTopu, OTHaCsLWM ce A0 APYXKeCTBa, B

UMUTO KHWXKA Ce MHBeCTMpaT cpeacreata Ha ®OHIA v 1o YNpasnsBalloTO ApPYXXeCTBo.

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

MaKpOMKOHOMMYECKMN PUCK - BEPOSATHOCTTa Aa 6bae HapylleHa MakpoMKOHOMUYecKaTa CTabunHOCT B
Bbnrapus. MakpoMKOHOMUYECKN, CUTyaumMsTa B CTpaHaTa Ce XxapakTepusumpa kaTto ctabuiHa, U OCHOBHUTE
(akTopu 3a TOBa BKJIOYBAT: UNEHCTBOTO Ha bbnrapusi B EBponenckus Cbio3, HUCKUTE AaHbBYHWU CTaBKM,
HWCKOTO CbOTHOLLEHWE AbpXaBeH Abnr : bBI.

®akTopy C MOTEHUMANHO HeraTMBHO Bb3AEWCTBME BbPXY MaKpPOMKOHOMMYECKaTa CTabunHOCT ca
610KETHUAT AedUUMT, YBENNYABAaHETO Ha 3aUTbXXHANOCTTa HA AOMakMHCTBaTa U MPMUTE, HAaTUCKLT OT
pasNnNYHN couManHW rpynu 3a pA3KO yBeNM4YaBaHe Ha 3anniaTuTe, Chaja Ha NpekuTe YyXaecTpaHHu
WNHBECTULNN.

MonnTnyeckn puck — BbH3IMOXHOCTTA Bb3BPALLAEMOCTTA Ha nopTdeina OT UeHHM KHuka fda 6bae
MOBMUSIHA OT NOAUTMYECKN haKTopw.
Monutuyeckata cutyaumss B bbnrapusa ce oueHsiBa kato crabunHa. Ot 01.01.2007 r. gbpxaBaTa CTasa
Mb/HONpaBeH YneH Ha EBponenickmns cbio3. KbM MOMEHTa Ha akTyanm3aums Ha Hactoswms [pocnekT,
KPEOUTHUSIT pPeWTUHr Ha Bbnrapus B MeCTHa M yyxzaa BanyTa, € OnpeaeneH OT MeXayHapoaHaTa
peNTMHroBa areHums S&P KaTo ,MHBECTULMOHEH" U € KaKTO CleaBa:

Y KpaTkocpoueH: A-3 C NonoXuTENHa NepcrnekTuBaa.

Y [ObnrocpoyeH: BBB- ¢ nonoxurtenHa nepcnekTusa.
B nocnegHute rognHn Bunrapus ce xapaktepusupa ¢ @yHKUMOHMpALLA na3apHa MKOHOMMKA U MOSIUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHvyeH puck
-27 -



MpocnekTt
' OBB 0o ,OBb NMNATUHYM OBNUrALMA”
. - MNATUTYM
o raummn

KbM MOMEHTa Ha aKTyanuaupaHe Ha HacTosiwmsi pocnekT nedyan6ata Ha ¢oHAa He ce obnara C
KOPropaTUBEH AaHbK. [MoNTlyYeHNTE OT MECTHM M YyXXAECTPAHHM (PU3NYECKM M IOPUANYECKM NULA AOX0AM
OT CAESIKM C aKUMWM Ha MHBECTULMOHHW APY)XXECTBA, U3BbPLUEHM Ha perynnpaH nasap Ha LiEeHHU KHUXa He
ce ob6narat. CblUecTBYBa pUcK nNpedepeHUmnmnTe 3a MHBECTUTOPUTE Aa OTNaaHar.

Nugbnaynonen puck (“pyck Ha NokynaTenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTA OT UHBECTULNUTE
Aa 6bae noBnnsiHa OT MHMNAUMoHHM (AednaumoHHN) NpoLecy, NpoTUYaLLM B MKOHOMMKATA.

MoanwHata nHdnauns 3a 2018 r. (aekemepn 2018 r. cnpsamo gekemspu 2017 r.), namMepeHa € MHAeKca Ha
norpebutenckmute uUeHn, e 2.7%, KaTto ce MOHMXaBa MWHMMANHO B cpaBHeHne c 2017 roauHa. 3a
nepvoaa 2000 - 2018 r. Hal-HMCKaTa roaviiHa uHdnaums (-1.6%) e usmepeHa npe3 2013 r., a Hawn-
BucokaTta (12.5%) - npe3 2007 rogunHa.

BanyreH puck — Bb3MOXHOCTTa Bb3BPalLAaeMOCTTa Ha MHBECTULMOHHMS NopTdenn aa 6bae nosnvsiHa
OT MPOMEHUN B KYPCOBETE HA pPa3/IMyHUTE BaslyTH, B KOUTO Ca U3NAAEHN LIEHHUTE KHUXA, CbAbpKalluun ce B
MHBECTULIMOHHMS! NopTdeiin.

YNpaBnsBawloTo APYXeCTBO MHBecTMpa cpeacteata Ha ®OHOA B akTuBM, AEHOMWHUPAHW MPEAUMHO B
nesoBe nnn EBpo, HO He e U3K/IDYEHO HAIMYMETO Ha KHWXA, eMUTUpaHn B Apyru BanyTtu. [1o MOMeHTa, B
KOMTO NEBBLT € CTporo dmkcmpaH kbM EBpoTo mnm bvnrapms Bb3npuemMe EBpOTO KaTo NapuyHa eanHuLa,
HAMa [a CblUeCTBYBa BallyTeH PUCK 3@ eKCrno3vummnTe B KOSATO M [a e OT ABeTe BanyTWu. YNpasnaBalloTo
APY>XeCTBO OrpaHu4yaBa BaslyTHUSI pUCK (XemKnpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHuUYeHus,
Hano)xeHu OT npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbp3aH C MPOMEHWTE B JIMXBEHWTE HMBA Ha Masapa, Ha KOMTO Ce TbpryeaT
(bMHaAHCOBUTE aKTUBM.

JINXBEHUAT pUCK Ce OTHACA OCHOBHO [0 Ab/IFOBMTE LEHHM KHWXa (06nuraumm), 4vsito CTOMHOCT ce
NpOMeHs1 B CNeACTBME OT MpOMsiIHATA Ha JIMXBEHUTE HUBA. [pu yBenMYeHWe Ha SIMXBEHUTE HuBa €
Bb3MOXXHO Ma3apHaTa CTOMHOCT Ha HamnpaBeHUTE MHBECTULMM Aa Ce MOHWXM U Aa He 6bae peanu3npaHa
noTeHUManHo no-gobpa AOXOAHOCT OT WMHBECTMUMM C (UKCMpaHa NO-BMCOKA Bb3BpblUaeMocT. [Mpu
MOHMXXEHNE HA NTMXBEHUTE HMBA, MOXE [a Ce O4YakBa ToBa Aa 6bAe KOMMEeHCMpaHO OT HApacTBaHETO Ha
CTOMHOCTTa Ha CaMUTE aKTUBMW.

YnpaBnsiBawoTo APYXECTBO Ce CTPEMW Aa MUHMMM3MPA JIMXBEHWUS PUCK MbpPBO, Ype3 WHBECTUpaHe B
KHWKa, U3aafaeHu oT CTabunHu BbB (DMHAHCOBO OTHOLLEHME EMUTEHTM W BTOPO, Ype3 ONTMMM3auUsS Ha
noptdeina, T.e. ynpaBneHME Ha CpoyHaTa CTpyKTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOWTO
MHBECTUpA.

Mo-Manko € BUSIHUETO Ha JIXBEHWUS PUCK BbPXY 4YacTTa OT MHBECTUUMOHHMSI NOpTdenn, Cbabpxkalla
KHMWKa 6e3 ¢umkcMpaHa AOXOAHOCT (akuuu), Makap MPOMEHUTE B JINXBEHWUTE HMBA Aa BAUSSIT BbpXY
BCUYKWN MHBECTULNN, JOKONKOTO AUCKOHTOBUAT NPOLEHT, U3MO03BaH 3a OLEHKA Ha akTUBUTE, € CBbp3aH C
TSX.

lMazapeH pnck — Bb3MOXHOCTTA NA3apHW BIVAHWSA A MNOB/UASAT HENpeaBUAEHO BbpPXYy O4vaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3Ha4yeHWe 3a CbCTOSIHUETO M [AOXOAHOCTTa Ha WMHBECTUUMOHHMSI noptdeinn Ha ®OHIA e
YyBCTBUTE/IHOCTTA Ha OTAENHUTE aKTMBM M NOpTdENa KaTo LU0 KbM ABMXKEHMSTA Ha Nasapa, Ha KOWTO
ce Tbpryeat. ,OBb AceT MeHUmMKMBHT” ALl KOHTPO/IMpa M MUHUMM3MPA TO3M PUCK Ype3 MOCTOSIHEH
aHanM3 Ha nasapa v NpunaraHeTo Ha NOAXOASLM METOAM 3a YNPaB/ieHWE Ha MHBECTULUMOHHUS NOPTQEN.

JIMkBHAEH PUCK — 4acT OT NasapHUs puck. OTbXAECTBABA Ce CbC 3aTPYAHEHUS WM HEBB3MOXHOCT 3a
npoaaxba Ha onpeaeneH akTUB UK Lenust NopTdein 3a KpaTbk nepuoa oT Bpeme, 6e3 ToBa Aa AoBeae
[0 NOBULLIEHN TPaH3aKLMOHHM pa3Xxoan UM KanuTanosu 3aryou.

Ha MakpoOHMBO TO3M PUCK 3aBMCK OT Pa3BUTUETO Ha MKOHOMMKATa M Nasapa KaTto usno. OyakBaHuATa 3a
Pa3BMTUETO Ha MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTA Ha WM3roTBsIHE Ha Hactosiwms [lpocnekT, ca
nonoxuTenHn. ToBa AaBa OCHOBaHWE Aa Ce CMsiTa, Ye MOoKynaTesHaTta CNoCOBHOCT Ha HaceNeHneTo Lie
HaApacTBa, KaKkTO W Lle Ce 3acunBa MPUCLCTBUETO HA YYXKAECTPAHHU WHBECTUTOPU Ha 6bArapckus
KanuWTanos nasap.
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KpeauteH puck — ToBa € 06WWO pUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITa B JajeHa
LieHHa KHMra rnpyu Heo4YakBaHW CbbUTUS OT KpeauTeH XapakTep, CBbp3aHu C EMUTEHTUTE Ha LIEHHW KHWXKA,
HacpelyHaTa CTpaHa no 60pcoBu 1 M3BBLHOOPCOBK CAENKM, KaKTO U HEOYaKBaHM CbOUTUS B AbpXXaBuTe, B
KOMTO Te U3BbpLIBAT AEMHOCT.

OOHADBT pasrnexga Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH pUCK € PUCKBLT OT HEeu3Mb/IHEHME Ha 3aAb/DKEHMsATa OT HacpelHaTa CTpaHa Mo
M3BBHHOOPCOBM CAENKM.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HUKBALL OT Bb3MOXHOCTTa POHADBT Aa He nony4dm HacpeLwHW napuyHu
CpeacTBa WM (PUHAHCOBM WHCTPYMEHTM OT KOHTPareHT Ha AaTtaTa Ha CeTb/IMEHT, Cnef kaTo Te ca
M3MBbAHUAWM 3a4b/DKEHMsATA MO AafeHW CAESIKM KbM TO3M KOHTpareHT. Y[ u3MepBa TO3M PUCK 4pe3
CTOMHOCTTA Ha BCUYKM HEMPUKITIOUYUIN CAENKWN C €4Ha HacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha
ynpaBnsBaHus noptdenn. He ce BkIOYBAT CAENKUTE CK/OYEHM MpWU YCnoBME Ha ceTbMeHT DVP
(nocTaBka cpelly nnawaHe) 1 Ha nasapu ¢ GYHKUMOHUPALL KIMPUHIOB MEXaHWU3BM.
3. VIHBECTULMOHEH KpeanuTeH PUCK € PUCKLT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AafeHa
AbAroBa LeHHa KHUra nopaay KpeauTHO Cbbutmne npyu eMuTeHTa Ha TO3M MHCTPYMeHT. KpeanTHo cbbutue
BK/TIOYBA 0651BSIBaHE B HECHCTOATENHOCT, HENMIaTeXXocnocobHOCT, CblUEeCTBEHA MPOMSHa B KanuTanosaTa
CTPYKTYpa, HaMansiBaHE Ha KpeauTHUS PEUTUHT 1 Ap. Y/l n3BbpLuBa KaYeCTBEH U KOIMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. OMHaHCOBUTE OTYETU HA EMUTEHTA;
b. KanuTanoBaTa CTpyKkTypa Ha EMUTEHTQ;
B. Obe3neyeHneTo Ha eMUcHATa, B C/lydanTe Korato eMmcusita e obesneyeHa;
I". YnpaBneHueTo u penytauuaTa Ha eMUTEHTa.

Puck, cBbp3aH C UHBECTUPaAHETO B AAepUBaTUBHU MHCTPYMEHTHM - Bb3MOXHOCTTA Aa Ce peanu3upar
3arybu nopaau HebnaronpusiTHA U3MEHEHUS B CTOMHOCTTA Ha AEPUBATUMBHUTE UHCTPYMEHTU, B KOWUTO €
nHeectpan OOHADLT. OcBeH ropernocoyYeHUTe PpUCKOBE, AepuBaTUTE HOCAT U AOMbAHUTESHN,
cneum@uyHn 3a TIX pUcKoBe:

A. YnpaBneHCcKM puUCK — AepuBaTUTE Ca CUHO Creumanu3mpaHn WHCTPYMEHTW, YMETO W3MOoN3BaHe
M3NCKBa pasbupaHe KakTo 3a 6a30BMsI aKTMB, Taka M 3a MexaHM3Ma Ha AENCTBME Ha CaMUs AepuUBaT,

B. Puck Ha nocroBust edekT — HebnaronpusTHa NPoOMsiHa B LieHaTa Ha 6a30BMSA akTMB, KypC WK MHAEKC
MOXe Aa aoseae Ao 3aryba Ha cyMa, no-ronsiMa OTKOJSIKOTO € MHBECTMpaHa B AepuBaTa. Hsikon aepvsatu
MMaT NoTeHUMan 3a HeorpaHn4yeHa 3aryba;

B. Puck oT norpellHo oueHsiBaHe Ha AepviBaTa — MHOIO OT AepuBaTUTE Ca CIIOXHU MHCTPYMEHTU U YeCTO
oueHkaTa MM e cybekTnBHa. Bcneacteme Ha ToBa POHADBLT Moxe Aa npeTbpnuv 3arybu npu NOKynka Ha
HaaueHeHu AepvBaTu. B 3akntoueHne, U3Noni3BaHETO Ha AepyBaTN MOXe He BMHArn aa 6bae ycnewHo.

Puck 3a npaBara Ha MHHOPHTapPHHUTE aKUNOHEPH

YNpaBnsBawloTo APYXXeCTBO MHBeCTMpa aktnsute Ha ®OHA B MUHOpPUTaApHW MakKeTW OT LIEHHW KHWXKa.
EMUTEHTUTE, YMNTO LEHHW KHUXKa Ce TbpryBaT Ha 6barapckus perynupaH nasap, Bce owe He cna3saTt
M3Ua10 NpuHUMNUTE 3a A06pO KOPMOPaTMBHO YNpaB/ieHne, KaTo ynpasisBaT akTUBUTE HA KOMMaHUUTe
HeeheKTUBHO U He B N0M3a Ha BCUYKN aKLMOHEPM.

N3meHeHnsTa B HOpMaTuBHaTa 6a3a, nNpe3 nocrnegHuTe roavHW, Hamanmxa To3M pUCK, KaTo nogobpuxa
MEXaHM3MUTE 3a 3aluTa Ha npaBaTa U MHTEpeCcUTE Ha MUHOpPUTApHUTE COBCTBEHMUM. YNpaBnsBawoTo
APY)XECTBO Ce CTPEMU AOMb/HUTENHO Aa HaMann pucka KaTo MHBectupa aktmBute Ha ®OHA B KHWMXa
Ha EMUTEHTM, Cra3BalLM BUCOKM CTAHAAPTU 3a A0OPO KOPNOPATMBHO YrpaBieHue.

HecucreMaTUuHM pUcKoBe

CeKTopeH pHCK — CBbP3aH C TOBa Aanv MHBECTULMMTE B JafE€H CEKTOP Ha MKOHOMMKATa MMaT no-gobpa
WK MO-/10WWa Bb3BPBLLAEMOCT OT OYaKBaHaTa OT MHBECTULMK B APYr CEKTOP.

MPOrHO3MPaHOTO MONMIOXKMTENHO pa3BUTME Ha WMKOHOMWMKATa, KaTo U0, U KanuTanoBus Masap, B
YaCTHOCT, Ca npeanocTaBka 3a [0OpOTO pa3BUTME HA CeKTopa M YyyacTHUUWTE B HEro upes
YBE/IMYABAHETO Ha Bb3MOXHOCTUTE U HAUYMHUTE 3@ UHBECTUPAHE.

MeToauTe 3a ynpaBneHWe Ha WHBECTUMUMOHHWM MOpTdENaM, KOMTO Ce W3MOoN3BaT, MO3BONSBAT Ha
YnpaBnsiBalLOTO APY>XECTBO Aa Noaabpxka Aobpe CTPyKTypupaH NopTdeinn oT LeHHU KHWka Ha Ad “Obb

MnatnHyMm O6nnraumm”, KbAETO CEKTOPHUST PUCK € MUHUMU3UPaAH.
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@PUHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3@ MOM3BAHETO Ha KPeAUTU, KOSTO € CTPOro OorpaHnyeHa ot
30KNCAOMNKN 3a porosBopHuTe doHaoBe. 3a ®OHOA paencTBaT CTporn npaBuia 3a JIMKBUMAHOCT.
®UHAHCOBUAT PUCK € npeaBapuTenHO HOPMAaTMBHO OrPaHW4YeH, MpU KOETO CbluMAT ce cBexaa Ao
cnocobHocTTa Ha POHJA aa reHepupa AOXOAHOCT (6HM3HEC PHCK).

Puck or ynpassienmnero - ,0OBb AceT MeHumkMbHT” ALl ocurypsiBa noaxogsiia OpraHu3auMoHHa
CTPYKTYpa, y4acTMeTO Ha BUCOKOKBanuuUMpaHu Creumanncti U npunaraHe Ha noaxogsiim Metoam 3a
ynpaBsfieHve Ha nopTdenna, 3a MMHUMU3NPaHE Ha TO3M PUCK.

Crnieyngpnyer puck oT noprgpesisia — NpovsTya OT PUCKA Ha PasIMYHUTE BUAOBE LIEHHU KHUXA U OT
cneumduUYHMS PUCK Ha APYXKECTBATA, YMMTO KHIKA Ca BKJHOUYEHM B nopTdeiina.
BcuukmM BAOBE PUCK NOANEXAT Ha MOCTOSIHEH aHaNM3 U KOHTPOJT OT YNpaBsBaLloTO APY>KECTBO.

MarypurereH puck - HABOTO Ha PUCK M AOXOAHOCT Ha 0bnMraumsiTa 3aBUCU CbLIO M OT MaTypuTeTa —
TOBa € [aTaTa Ha KOATO EMWUTEHTBLT TpsibBa Aa M3NMaTM Ha AbpXaTens Ha obnurauusita HelHaTta
HOMMWHANHA CTOMHOCT. KaTo MpaBuWfio, KOMKOTO MO-Ab/ibI € CPOKbT A0 Majexa Ha eaHa obnuraums,
TOMIKOBA MO-BMCOK PUCK UMa OT konebaHusi B LeHaTa W. ToBa € egHa OT MPUYMHUTE KPaTKOCPOYHWUTE
AbITOBU LIEHHW KHWXa [a [aBaT MoO-HWCKa [AOXOAHOCT 3a CMETKa Ha HMUCKaTa BONATUHOCT Ha
MHBECTULMSITA.

Puck or npexxgaespeMeHHO 06paTtHO HM3KyrnyBaHe Ha Ob6J/IMrayvMTe - KOrato Ab/IrOBUTE LIEHHM
KHWKa Ca eMUTUPaHKN C Takaea Onuus U B Nepuoj Ha najaliy MXBEHWU NPOLEHTU, EMUTEHTUTE MoraT Aa
nouckaT Aa uM3KynaT obpaTHO obnvraummTe C Hal-BMCOK KYMOH Mpean AeHst Ha nagexa. o To3n HauuH
®OHAObT e 3acTpaweH pga 3arybu noTeHUManHaTa [AOXOAHOCT Ha obnuraumsta UM npuHyAeH Aa
penHBecTMpa NoslyyYeHnTe CPeacTBa B KHMXKA C MO-HUCKA SIMXBEHA AOXOAHOCT, KOETO Aa OKaXe HeraTMBHO
BMSHWE BbpXy UeHaTa Ha asn oT ®OHOA. PUCKbT OT npeaBapuTeniHO M3KyrnyBaHe Ha obnuraumute e
XapaKTepeH Hali-Beye 3a KHMXa CbC CPeAHOCPOYEH M AbITOCPOYEH MATYpUTET.

2.16. OnpepensiHe HAa EMMCUOHHATA LleHa M LeHaTa Ha 06paTHO U3KynyBaHe Ha AsioBeTe

HCA Ha eamH pan Ha ®OHJA ce onpeaens Bcekn paboTeH feH (HapeyeH aeH T+1 ,4eH, B KOWTO ce
M3BbpLUBA OLIEHSIBAHETO") 3a npeaxoaHus (HapeyeH AeH T ,,AeH, KbM KOMTO Ce U3BbPLUBA OLEHKaTa” uim
»L€H, 33 KOMTO Ce OTHaca oueHkaTta”), cbobpasHo [MpaBunaTa 3a oueHka Ha nopTdeina u onpeaensiHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POH/ZIA, KakTo 1 C AeicTBallaTa HopMaTMBHa ypeaba.

OueHka Ha nopTderna ce nssbplBa oT “"Obb AceT MennmxmbHT” Afl, koeTo onpeaens HCA Ha
®OHJA n HCA Ha eauH aan n nsuncnasa EC n LLOW noa koHTpona Ha baHkaTa—aeno3uTtap.

BpemeBn rpagpmx Ha npoyegypara 3a ONPERENIIHE Ha €MHCHOHHa CTOMHOCT M LeHa Ha
obparHo n3KynyBaHe Ha gssioBere Ha ®OHAA

1. o 10:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLUBa oueHkaTa (aeH T+1), YnpaBnsBalloTo ApY>XeCcTBO
nonyyasa ot ,UeHTpaneH pgenosutap” AL wHdpOpMaums OTHOCHO cAenkuTe 3a npogaxba u
obpaTHO M3KyrnyBaHe Ha AsNoBe C MPUKIOYUA CETbAMEHT M 3a 6pos aanose Ha ®OHIA B
obpalleHre KbM Kpas Ha aeH T;

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

e Ce onpezens cnpaBeasiMBaTa CTOMHOCT 3a AeHsl, 3a KOMTO Ce OTHacs oueHkaTa (aeH T), CbrnacHo
Mpasunata 3a HCA; [aHHuUTE uU/unn aHannsuTe, U3NoNA3BaHN Npu onpeaensHe Ha cnpasBeannBaTta
CTOMHOCT Ce npunaraT KbM M3YMCIIEHNETO Ha CbOTBETHATA LIEHA U Ce CbXPaHABaT MUHWMYM NeT
FOANHW.

e (e M3BbPLIBA MpeoLeHKa Ha aKTUBWUTE MO CrnpaBeasivBa CTOMHOCT, U3roTesi ce banaHc Ha ®OHJA
n ce onpeaenst HCA Ha eavH Asin KbM AeHs, 3a KOMTO ce OTHaca oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHs, B KOMTO Ce M3BbpLUIBA OuUeHKaTa (AeH T+1) YnpaBnsBalloTo ApY>XeCTBO

npeaoctaBsa Ha BaHKaTa-p,eno3|/|Tap usasata VIH(t)OpMaLI,VIH 3a onpeaenieHarta HCA Ha eauH Aasn
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(BKNtOUMTENHO 32 6pos Ha NpofajeHuTe U 06paTHO M3KYMNeHU AS0BEe C MPUKIOYMA CETBIIMEHT),
KaKTO 1 3a usuncnenunte EC n LLOW.

4. [o 13:00 yaca Ha AeHsl, B KOWTO ce M3BbpLUBa OLieHKaTa (aeH T+1) YnpaBnsBawoTo APY>XECTBO
nony4asa NoTBbpXXAeHMe oT baHkaTa—aeno3uTap 3a nuncnenmte HCA, EC n LIOWN.

5. YnpaBnsBalloTO APY>XECTBO, A0 Kpasi Ha BCcekn paboTeH aeH (T. e. o 17.00 yaca), B KOMTO ce
n3sbpliBa oueHkaTa (aeH T+1), obsasasa EC n LIOWN Ha psnosete Ha ®OHJA, onpeaeneHun 3a
[IEHSI, 3@ KOWTO Ce OTHacs oueHkaTa (aeH T):

Y To noaxoasLy, HaumH nocoyeH B lNMpocnekTa 3a NybnnyHo npeanaraHe Ha Asnose U [JoKyMeHTa C
KntoyoBa MHdopmauns Ha POHIA — www.ubbam.bg

Y Ha nuueto/aTta, C KOeTO YnpaBnsaBallOTO APYXECTBO MMa CKIOYEH [JOroBOp 3a MOJ3BaHEe Ha
Mpexa OT oucu, KOeTo/UTo MM 0651BSIBa/T Ha ruweTaTa 3a npogaxx6a/obpaTHO M3KynyBaHe.

6. YnpaBnaBallOTO ApYXecTBO o0bsBsaBa B KoMucusita obobuieHa uHdOpMauust 3a €MUCUOHHUTE
CTOMHOCTW U LEHUTE Ha 06paTHO M3KyMyBaHe Ha ASNIOBETE W ABa MbTW MECEYHO — 3a nepuoga oT
MbpBO A0 MEeTHajeceTo 4YMCN0 Ha Meceua M OT LWeCTHAJeCceTo 4Mcio A0 Kpas Ha Meceua.
3a4b/MHKEHNETO 3a yBEeAOMSIBaHE Ce M3MbJHABA B CPOK TPy pabOTHM AHM CYMTAHO OT Kpasi Ha
CbOTBETHUSA OTYETEH Nepunoa.

7. W3uucneHute cbrnacHo Mpasunata 3a HCA EC 1 LIOU ce nybnukyeaTt B MHTepHET CTpaHuMuaTa Ha
YnpasnsiBawoTo ApyXecTBo- www.ubbam.bg.

8. Tpu n3uncnsieaHe Ha HCA, EC n LLOW, YnpaBnsBalwoTo ApY>XeCTBO M3Mos3Ba noaxoasuy codryep,
KOWTO My NMo3BOJsIBa Aa BoAM c4eToBoACTBOTO Ha POHA 0TAENHO OT CBOETO COBCTBEHO.

9. UsnaTta gokymeHTauuss u mHdbopMmaums, usnondeaHa 3a onpegensHe Ha HCA, EC u LUOWU ce
CbXpaHsiBa OT YNpaBnsBallOTO APY>KECTBO Ha XapTUEH, MarHUTEH, ONTUYEH WU APYr TEXHUYECKU
HOCUTEN MUHUMYM 5 roauvHu, NO HaYMH, OCUrypsiBaLL AOCTbM A0 HeS eAMHCTBEHO Ha OTOPU3MPaHU
OT Hero nvua. 3a AOMbJHUTENHA CUIYPHOCT, NH(pOPMaumsaTa Ce CbXpaHsiBa U Ha BTOPWU MarHWUTEH
HocuTen.

2.16.1. MeTtoa M 4yecTOoTa Ha M3YMCNIsiBaHe HAa €MMCUMOHHAaTa LeHa M ueHaTta Ha obpaTtHo
M3KynyBaHe

EMucrMoHHaTa ctoiHocT M LleHata Ha o06paTHO M3KynyBaHe ce onpeaensT Bceku paboTeH AeH OoT
Ynpasnsasawo apyxectso ,0bb AceT MeHMmpXMBHT” ALl, Ha 6a3aTa Ha OLEHKA Ha aKTMBUTE U MacuBUTE
Ha ®OH/IA 3a npeaxoaHus paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBUTE Ha eavH aan (HCA 1/asn) ce usumcnsBea no cneaHata gopmyna:

HCA 1/591 = HetHara croviHocT Ha aktusute Ha ®OH/LA / BposT A5/10B€ B 06pbLyeHne
EMucmoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha eanH asin Ha ®OHA.
EC = HCA 1/491

LleHaTa Ha obpaTHO u3kynyBaHe (LIOW) ce onpeaens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha
eavH aan. ®OHADBT muma ase LIOU, B 3aBMCMMOCT OT CpOKa Ha AbpXKaHe Ha NpuTexasaHuTe Aa/10Be.

LION Ha ga/108€e, AbpxaHn Hag 5 meceya = HCA 1/a571
LION Ha gsnoBe, avpxarn rnog 5 meceya = HCA 1/451 — 0.5%*HCA 14571

2.16.2. Takcu, CBbp3aHM C EMUTUPAHETO M 06pPaTHOTO U3KYNyBaHe Ha AssioBeTe

Pa3xoau v Takcu 3a MHBECTUTOPA :

e pasxoaM 3a 0b6paTHO W3KynyBaHe, B C/lyda Ye WMHBECTUTOPLT MoXenae Aa M3Kynu obpaTHO
MbpBOHAYaNHO NpuACbUTUTE AsNOBE 3a CPOK MO-Manbk OT 5 Meceua — B pa3mep Ha 0.5% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH Asn.

e WHBECTMTOpMUTE 3anawaTt CboTBETHUTE 6AHKOBU TaKCK 3a U3BbpLUEHUTE OT TAX NPeBOAM.

e [pyrn pa3sxoau M Takcu, npeaBuaeHn B TapudaTa Ha ruwetaTa, KOMTO NpueMaT MOPbYKKM BbB
Bpb3ka ¢ PoHaa.
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NHBecTuTOopuTEe npupobueat asnose Ha AP , 066 MnatuHym O6auraumMmn” nNo emMMCUOHHA CTOMHOCT W
3aaBsBaT TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO M3KyMyBaHe.

EMMCMOHHaTa CTOMHOCT Ha eAMH AsN € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asin.

LleHaTa Ha 06paTHO M3KynyBaHe Ha eAuH AS/ € paBHa Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha eauH Asn, B
CNlyYan, ye NpuTexaTensaT Ha ASNOBE M AbPXW 3a CPOK NO-Ababr OT 5 Meceua.

B cnyyait Ha >xenaHve OT CTpaHa Ha MHBECTWUTOPA Aa U3BbpLUM 06paTHO M3KynyBaHe B MO-KpPaTbK CPOK,
LleHaTa Ha 0bpaTHO M3KynyBaHe e paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AsN, HamaneHa C
0.5% pa3xoan no obpaTHO M3KynyBaHe. Pa3xoan no 06paTHO M3KynyBaHe He Ce HauyucnsBaT, ako oT
fataTa Ha MbpBOHAYa/IHO MHBECTMPaHaTa CyMa € MWHan CPOKbT MO M3peyeHue Mbpeo. 3a AaTa Ha
MbpBOHAYaNIHO MHBECTMpPaHaTa CyMa Ce CUYMTa AaTaTa, Ha KOSATO K/IMEHTLT € 3aKynui Asn0Be 3a MbpBu
MbT, NPV YC/IOBUE Ye He e nNpaBui 06paTHO M3KyMNyBaHe Ha Te3u As/10Be 3a nepuoaa.

CpokbT OT 5 Meceua 3amoyBa Aa Teye OTHOBO OT MOMEHTA, B KOMTO K/IMEHTHLT MpoAaAe BCUYKM
npuTeXasaHu OT HEro Asn0Be M NoAaje rnopbyka 3a 3aKyrnyBaHe Ha HOBW.

Mpn NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTUPaHe U BbBEXAAHE Ha pa3xoan 3a 06paTHO M3KynyBaHe
Ha asnoseTe Ha ®OHAA, YnpaBnaBawoTo APYXECTBO € ATbXHO Aa YBEAOMU MpuTexaTenuTe Ha AsoBe
Ha OOHOA u4pe3 nybnuMkaumMss Ha WHTEpHET CTpaHuuata < www.ubbam.bg, He3abasHo cnea
onobpeHneto Ha npoMeHute B [lpaBunata Ha @OOHOA or KomucuaTa 3a ¢uMHAHCOB Haazop.
3ab/HKEHNETO MO MPEAXOAHOTO M3pEYEHME Ce U3MbJHABA HaW-KbCHO Ha CnefBalms AeH cnepj
y3HaBaHETO 3a 040OPEeHNETO Ha NpoMeHuTe.

AkO e pornycHaTa rpewka npu M34MCisiBaHE Ha CTOMHOCTTA Ha eauH Asn, B pe3ynTaT Ha KOSTo e
3aBMLLIEHA HeroBaTa EMMCMOHHA CTOMHOCT WM € 3aHMXKEHa HEeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe C Haj
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn, YNpaBnsBalloTo ApYy)XecTBo unu BbaHkaTa-
Aeno3vTap Cca ATbXXHM [a Bb3CTAHOBAT pasfvkata Ha npuTexaTens Ha Asn0Be, 3aKkynwuna Aa/0Be Mo
3aBMLIEHA E€MWCMOHHA CTOMHOCT, CbOTBETHO MNpoAan 0bpaTHO AS/IOBETE CUM MO 3aHWMXKEHa UeHa, OT
cpeacrteata Ha ®OHA B 10-AHEeBEH CPOK OT KOHCTAaTUPaAHETO Ha rpelikara, OCBEH ako NpuTexaTensaT Ha
asnose e 6un HegobpocbLBECTEH.

AKO e ponycHaTa rpewka npu M34MCisiBaHE Ha CTOMHOCTTA Ha eauH Asn, B pe3ynTaT Ha KOATO €
3aHMXKEHa eMUCMOHHATa My CTOMHOCT WM € 3aBMLIEHa LieHaTa My Ha obpaTHO M3KynyBaHe ¢ Hag 0,5 Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH A, YNpaBnsiBalwoTO ApYyXecTBo wnu baHkata-
[leno3nTap ca ASTbXXHU Aa Bb3CTaHOBAT pa3nukaTta Ha ®OHOA B 10-gHEBEH CPOK OT KOHCTAaTUPAHETO Ha
rpeLukara.

MNpu cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKa3, CAesiKa He Ce OCbLLECTBSBa.

MHBecTUTOpUTE 3annawaTt CbOTBETHUTE HAHKOBW TaKCK 3a U3BBbPLUEHUTE OT TAX NPEBOAM.

MopbykK 3a egHOBpeMeHHa nogdaxxba Ha asnose ot ®OHIA v nokynka Ha AsnoBe OT Apyra KOMeKTUBHA
nHBecTMUnoHHa cxema (KUC), cblwo ynpaenssaHa oT [pyXecTBoTo, n 0bpaTHO MoraT fda ce noaasaT
camo 3a KMC B egHa v cbuia BanyTa.

B cnyyaute Ha egHoBpeMeHHa npoaaxba Ha asnose Ha POHIA v nokynka Ha AsfoBe OT Apyr AOroBOPEH
neBoB (hOHA, CbLLO OpraHM3npaH n ynpaenseaH oT “Obb AceT MeHMaXMbHT” ALl, MHBECTUTOPBLT 3aniaLla
pasxoauTe 3a 0bpaTHO M3KynyBaHe B Cly4yal, Y€ OT MbpBOHAYa/IHOTO MpuaobuBaHe Ha ASNOBETE B
M3TeKbS CPOK MO-ManbK OT 5 Meceua. Pa3xoauTe 3a 0b6paTHO m3kynyBaHe Ha PoHAaA ca NoCOYeHU B T.
2.16.2.

AKO OT MbpBOHAYanHOTO npuaobuBaHe Ha ASNOBETE, KOMTO WMHBECTUTOPLT MpodaBa B paMKUTE Ha
eaHoBpeMeHHaTa npogaxba Ha asnose Ha ®OHJA u nokynka Ha AsnoBe OT APYr IEBOB AOroBOpeH
oHA, CbLLO opraHu3mpaH u ynpasnsisaH oT “"Obb AceT MeHMmMKMBHT” Afl, € U3MMHanN Cpok noeeye oT 5
MecelUa, ASNOBETE Ce U3KynyBaT 0bpaTHO, CbOTBETHO NMpuA0O6MBAT, MO HETHA CTOMHOCT Ha aKTUBWTE Ha
eavH asan.

B cnyuait, ye MHBECTUTOPBLT He NpofaBa USMOTO NMPUTEXaBaHO OT HEro KOMMYECTBO ASSIOBE WU Xenae
“3haBaHe Ha Aerno3vTapHa pasnuncka 3a OCTaTbKa, KaKTo M 3a HOBOMPMAOOMTUTE AsnoBe, TOM cneasa Aa
3annaTv CPeAcTBa 3a NOKPMBAHE Ha TakcaTa 3a M3[aBaHe Ha Aeno3uTapHa pasnucka 3a MokyrnkaTa, a 3a
ocTaTbKa OT NnpuTeXxaBaHWUTE AA/I0BE NoAaBa OTAE/HA NOpPbYKa 3a U3JaBaHe Ha Aeno3vTapHa pasnucka.
MNMopbyknTEe 3a M3haBaHe W 06paTHO M3KynyBaHe Ha asnoBe Ha ®OHA ce M3NbAHSBAT, CaMO ako
WHBECTUTOPBT € OCUIypu CPEACTBA, 3@ U3MbJIHEHWETO Ha camaTa caeska.
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,OBb AceT MeHMmMKMBHT” Al e ocurypuno Mpexa oT opuch (ruweta), KbAeTo MHBECTUTOPUTE MoraT Aa
noJaaBaT NOPbYKKM 3a NOKYMKa U npoaaxkb6a Ha asnosete Ha POHA. Toea ca knoHoBeTe Ha “ObeamHeHa
bbnrapcka baHka” Al B CTpaHaTa, BKIIOUYUTENHO U BbB BupTyanHusa knoH Ha “OBb” A/L.

B cnyyan 4ye wm3BbpWBAT MOKynka wnavM npodaxba Ha asnoBe Ha OOHOA npe3 Ta3n Mpexa,
MHBECTUTOPUTE He 3anfiawart AONb/JHUTENHM OpOKepCKM TaKCM W KOMUCMOHHM, CBbpP3aHM C
OCbLLECTBABAHETO Ha peanHa caenka no eMUTUpPaAHETO WM obpaTHOTO WM3KynyBaHe Ha As/I0BE Ha
OOHIA.

Korato ®OHJA vHBecTMpa B AsM0BE HA APYrY KONEKTUBHU MHBECTULIMOHHM CXEMU UMW NPEeanpusatus 3a
KONIEKTUBHO MHBECTUpPaHe, ynpasnsiBaHW Npsako unun no aeneraums ot ,,OBb AceT MeHumKMbHT” AL nnu
OT Apyro Apy»xectBo, ¢ koeTto ,,Obb AceT MeHnmxMbHT” ALl € CBbp3aHO 4ype3 06O yrnpaBneHue unm
KOHTPO/, UK Ype3 3HAYMTETHO NMPSIKO UK Henpsiko yyactue, ,,Obb AceT MeHUmMKMBHT” ALl unu apyroto
LPY>XECTBO HAMa Aa cbbupaTt Takcu npu npoaaxbata n obpaTHOTO M3KyrnyBaHe Ha ASSIOBETE Ha Tasu
KONIEKTMBHA MHBECTULMOHHA CXeMma.

2.17. HaumHM, MecTaTta M yectoTata Ha nybsiMKyBaHe Ha eéMMCMOHHaTa LileHa M LeHaTa Ha
ob6bpaTHO u3KynyBaHe Ha AgsnoBeTe

+,OBB AceT MeHnmKMBbHT” ALl nybnvkyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
asnose Ha OOHIA Bceku paboTeH AeH Ha WMHTEpPHET CTpaHuuaTa Ha YnpasnsiBalloTO ApPY>XeCTBO
www.ubbam.bg. Opyrvn cboblieHus, npeasuaeHn B 3akoHa u lNpasunata Ha ®OHOA ce nybnukysaT Ha
CblUaTa MHTEPHET CTpaHuua.

NHBecTuTOpUTE MOrat Aa ce 3ano3HasaT c [lpocnekTta, lNpasunata Ha ®OHAA, [JoKyMeHTa C K/O4OBa
nHopMaums 3a WHBECTUTOPUTE W MNEPUOAUYHUTE OTYETM, KakTO W Aa nonyyaT A[OMbJHUTENHA
nHcdopmaums Bcekn paboteH aeH ot 8:30 go 17:00 vaca B :
e B oduca Ha ,Obb Acet MenupxmbHT” AL: byn. ,Butowa" 89 b, 1463 Codwus, bwnrapwus,
eneKTpoHHa nowa : ubbam@ubb.bg;
e KnoHoseTte Ha ,,ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe
C K/IMEHTMW.
e MHTepHeT CTpaHuuaTa Ha YnpaBnsBalwloTo APY>XeCTBO Ha agpec : www.ubbam.bg

2.18. UHcdbopMaumsa OTHOCHO HauMHa, pa3Mepa M M34YUC/IIBAHETO Ha Bb3HarpakaeHuero,
nJaTuMo OT AOroBopHuA (poHA Ha ynpasBNASiBaLlOTO APYXKECTBO, Aeno3uTaps Wiun
TPETU NIMLa, KaKTO U Bb3CTAaHOBSIBAHETO Ha pa3xoauTe OT AOrosopHus ¢oHAa Ha

yrnpaBnsiBaloTO APYXKECTBO, AeN031Tapsa WK TPeTu mua

Bb3HarpaxaeHuero, nnatumo ot ®OH/1A Ha YnpaBnsiBawoTo ApYy)KeCcTBO

Bb3HarpaxxaeHneTo Ha YNpaBnsBallOTO APYXXECTBO Ce onpeaens Kato npoueHT B pa3mep Ha 0.50 %
(Hyna usno M NeTAeceT) Ha CTO OT CPeAHO roavliHaTa HeTHa CTOMHOCT Ha akTtuBuTe Ha GOHIA.
N3uncnsea ce Bcekn paboTteH AeH Ha 6a3aTta Ha paboTHWUTE AHM B roAMHaTa, KaTo B Kpas Ha roauHaTa ce
n3paBHsiBa.B cryyal, 4Ye ce nonyyu HagnnaTeHa CyMa OT cTpaHa Ha ®OHIA, T8 ce npucnaga oT
Bb3HarpaxxaeHueto 3a Mecey [lekemBpwu. YnpaBnsiBallOTO APYXECTBO YAbpPXa YroBOPEHOTO
Bb3Harpa)xaeHve MeceyHo KaTo Hapexzaa nnawaHeto ot cMeTkuTte Ha POHA B baHkaTa—genosutap KbM
nocoyeHa OT Hero cMmeTka Ao 10-To (4eceTto) uMcno Ha Meceua, CnedBal, Meceua, 3a KOWTO
Bb3Harpa>xaeHMETO Ce Ab/IKM.

Bb3HarpaxpaeHuero, nnatumo ot ®OHJA Ha baHkaTa geno3uTtap

MN3uncnsiea ce 3a BCekn Mecel, Ha 6asaTa Ha CKIIOYEHUS AOroBOp 3a Aeno3uTapHu yCiyru, KaTo ToBa ca:
Takca 3a MpoBepKa Ha M3uncieHaTa OT YNpaBnsBaloTo APYXXECTBO HETHa CTOMHOCT Ha aKTUBWTE, HETHA
CTOMHOCT Ha aKTMBWTE Ha eauH As/l, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO m3kyrnyBaHe Ha ®OHIA,

TaKCa 3a CbXpaHEHUE U TpchcbepM Ha q)MHaHCOBM MHCTPYMEHTH, 6aHKOBM TaKCK 3a npeBoan, TakCU 3a
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KOpNopaTMBHM CbOUTKS, CbAencTBME Mpu npunaradHe Ha Cnoroaba 3a u3bsirBaHe Ha ABOMHO AaHbYHO
obnaraHe/ n Apyru TeKkyLlwM pa3xoau, CBbP3aHu C yrpaBneHWeTo Ha nopTdenna Ha POHIA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha TpetM numua (MHBECTULMOHHM NOCpPeaAHMLM,
LleHTpaneHn geno3utap, Komucusa 3a comHaHCOB Hapa30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIlOYEH AOroBOp WM Tapuda Ha TpeTuTe nuua.

Bb3cTraHOoBsiBaHe Ha pa3xoau ot ®OHOA

®OHJA Bb3CTaHOBSABA pa3xo4u HanpaseHW OT YNpasnsBalloToO APYXXeCTBO, CaMO KOraTo TO € Hanpasuio
TakmBa Npu ydpeasisaHeTo Ha POHZA.

®OHADbT He Bb3CTaHOBSIBA pa3xoam Ha ApYyrv TpeETU nuua.

2.19. UHdopMaumsa OTHOCHO NoJsITUKA 3a obe3neueHune

Monutuka 3a obe3neveHnsiTa 1 3a penHBEeCTMPaHe Ha NapuyHOTO obesneyeHne Ha ®oHAa u MonuTuka 3a
npeaBuXXaaHe Ha eBeHTyasiHM 3arybu OT akTuBW, NonyyYeHn Kato obesneyeHne Ha ®oHaa no yn. 48a, an.
9 1 11 ot Hapenba N2 44 we ce npunarat, ako NpeaBapuTenHo ce npeasuan B MNpaBunaTta 3a AeMHOCTTa
Ha ®oHaa w HeroBus akTtyaneH [lpocnekT, ®OHALT Aa WHBECTMpPa B [AEPUBATMBHWU (PUHAHCOBU
MHCTPYMEHTW, KOUTO M3MCKBAT KaTo obe3neyeHne akTMBK, KAKTO M [a npunara TEXHUKN 3a edeKTUBHO
ynpaBsfieHVe Ha nopTdenna, B pe3ynTaT Ha KOMTO Le NoJlydaBa KaTo obe3neyeHne akTvBMw.

Mpu M3non3BaHe Ha TEXHWKM 3a e(eKTUBHO ynpaBneHve Ha nopTdenna 1 Npu CKIYBaHE Ha CAENKM C
N3BbHOOPCOBO TbpryBaHW AepUBATUBHU MHCTPYMeHTM, POHABLT MOXe Aa nosyvasa obesneuyeHve C uen
HaMmaneHme Ha pucKa OT HenIaTeXXocnocobHOCT Ha KOHTpareHTa. Bcsako obesnedeHune, koeto OOHALT
nofny4yaBa 3a Tasu Uen, cneasa Aa CbOTBETCTBA HAa MPUIOXKMMOTO 3aKOHOAATENCTBO U MO-CheumanHo no
OTHOLLEHME Ha U3NCKBAHMATA 3a JIMKBUAHOCT, OLEHsIBaHe, KAYeCTBO Ha EMUTEHTa, KopenaumusTa u pucka,
CBbpP3aH C ynpas/ieHne Ha obe3neyeHuneTo.

B cnyyauTe, Korato OT MMETO M 3a cMeTKa Ha PoHAa ce M3BBLPLIBAT CAeNKN C N3BbHOOPCOBU (PMHAHCOBM
AEPVBaTN U Ce M3MON3BaT TEXHWKM 3a eheKTUBHO YrpaBneHWe Ha nopTdelina, BCIKO obesnevyeHue,
M3NON3BAHO 3a HAMassiBaHe Ha pPMCKOBATa eKCno3numMs KbM HacpeLlHaTa CTpaHa, no BCAKO BpeMe cneaga
[la OTroBaps Ha CnegHUTe KpuTepum:

1. IMKBUAOHOCT - BCSAKO MoslydeHO obesneyeHve, C U3KIKYEHWE Ha NapuyHUTE CpeacTBa, Tpsbea Aa e C
BMCOKa JIMKBMAHOCT M [a Ce TbpryBa Ha perynupaH nasap WM MHOroCTpaHHa CUMCTeMa 3a TbproBusi C
MpO3payHO onpedensHe Ha LeHuTe, Taka 4e aa Moxe aa 6bae npogageHo 6bp30 Ha ueHa, 6nuska [o
HeroBaTa OLeHKa npeau npoaaxbara;

2. OLEHsIBaHe - BCAKO MOMy4YeHo obe3neyeHne aa 6bae OLeHSIBaHO Hal-Manko BeAHBbX AHEBHO. AKTUBU C
BMCOK@ BONMATUIHOCT He Ce npueMaT KaTto obe3neyeHuve, OCBEH ako € npeaBnaeH A0CTaTbyHO
KOHCEpBaTMBEH MPOLEHT, C KOMTO Ce HaMansiBa NPeAoCTaBeHOTO obe3neyeHne (XEbPKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. kopenauus - fa 6bae n3gaaeHo OT EMUTEHT, KOWTO € HE3aBUCUM OT KOHTpareHTa no caenkaTa v KOMTo
Ce 0YaKBa [a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. aneBepcudukaumsa Ha obesneveHveTo - aa 6bae AOCTaTbyHO AvBepcMULMPaHO MO OTHOLLEHME Ha
[ObpXaBWTe, Masapute W eMUTEHTUTE, KaTo EeKCrno3vuusTa KbM OnpeaeneH eMmMuTeHT He Tpsibea Aa
npeBuwasa 20% OT HETHaTa CTOMHOCT Ha akTMBUTE Ha ®oHA];

6. p1CKOBe, CBbP3aHu C yrpaeneHue Ha obe3neyeHneTo;

7. nNpy NpexsbpnsHE Ha AN NONy4YeHOTO obesneyeHne ce AbpXM OT Aeno3uTapsl Ha KOnekTUBHaTa
MHBECTMLUMOHHA CXeMa;

8. KOnekTMBHaTa WHBECTULMOHHA CXeMa MOXe f[a MNPUCTBMU KbM W3Mb/IHEHWE BbPXY MOYYEHOTO
obe3neyeHne No BCAKo BpeMe 6e3 No3oBaBaHe Ha HacpeliHa cTpaHa unn ogobpeHne oT Hesl;

9. HenapuM4yHOTO Obe3neyveHre He MOXe Aa Cce NpoAaBa, peMHBeCTUpa Unu 3anara;

10. napuyHOTO 06e3neveHne Moxe camo Aa bbae:

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

6) MHBECTNPaAHO BbB BUCOKOKAYECTBEHWN AbPXXABHU LIEHHW KHNXA;

B) W3NON3BaHO 3a LUenuTe Ha 0bpaTHM peno-caenku, Mpu YCNoBuMe Ye CAeNKUMTe Ca C KpeauTHU
MHCTUTYLIMKN, KOUTO ca 0b6eKT Ha mpyAeHumaneH Haasop, n 4ye GoHAa MOXeE MO BCAKO BpeMe Aa nonyyu

O6paTHO NbJ/IHATa NapuyHa CyMa 3a€HO C AbJDKUMUTE JIUXBU,
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') MHBECTMPAHO B KPaTKOCPOYHM (hOHAOBE Ha MapuyHKs nasap.
YnpasnsiBawoTo APY>XEeCTBO NpuemMa kato obesneyeHune 3a cMeTka Ha PoHaa:

1. TMapuyHu cpeacTsa;

2. O6nuraumwn, usgageHn unv rapaHTMpaHu OT AbpXKaBa YNieHKa unv Apyra Abp)Kasa, CTpaHa no
CnopasyMeHneTo 3a OpraHusauusTa 3a MKOHOMUYECKO CbTPYAHUYECTBO M pa3BUTUE, TEXHM
LleHTpanHn 6aHKK, TEXHM OpraHM Ha MECTHOTO caMoynpaBrieHue, oT EBponelickaTa UeHTpanHa
6aHka, EBponeickaTa MHBECTMUMOHHA 6aHka My oT NybnMyHa MeXAyHapoaHa opraHusaums, B
KOSITO 4fieHyBa MOHe efHa AbpXKaBa YfieHKa, KakTo M KBanuduumMpaHu ObArOBU LIEHHW KHUXA,
M3Ooaf€HU WNW rapaHTMpaHW OT TPETUM AbpXaBU C KPeaUTeH PENTUHF, He NO-HUCbK OT
MHBECTULIMOHEH, NPUCBLAEH OT areHUmMs 3a KpeauTeH PenTUHI, perucTpupaHa unm ceptuduumpaHa
cbrnacHo PernamedT (EC) N2 1060/2009.

YnpaBnsiBawoTo [APYXeCTBO Onpedens u3uckyemata cTerneH Ha obe3neveHve B CbOTBETCTBUE C
npunoxummute 3a GoHAA MIMMUTK 3@ PUCK KbM KOHTPareHTa 1 OTYMTaNKM eCTeCTBOTO M XapaKTEPUCTUKNTE
Ha cAeNKWTe, KOHTpareHTa U HeroeaTa KpeauTocnocobHOCT 1 npeobnagasalumnTe nasapHu yCioBums.
YnpasnsiBawoTo Apy>xecTBo Ha PoHAa NpaBu HaMmaneHwe Ha npeaocTaBeHOTO obe3neuveHue (XEbPKLT),
KaTo B3eMa npeasua cneaHute akTopu:

1. Bua Ha nony4eHoTo obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKNMO);

3. KpeauTteH peTVHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € MPUIoXKMMO).

JonbnHUTENHO HamaneHue (XebpKbT) Ha MNpefocTaBeHOTO obesneyeHne Moxe fAa 6bae HanpaBeHo,
KoraTo TO e BbB BaslyTa, pa3/inyHa OT eBpo.

HenapunuyHoTO 06e3neyeHne ce CbxpaHsaBa no noacMeTka Ha ®oHAa npu Herosusa Jeno3uTap. To He MOXxe
[ia ce NpoJaBa, penHBeCcTMpa v 3anara.

®oHABLT MOXEe Aa npofaBa (PUHAHCOBUTE MHCTPYMEHTW, NPeaocTaBeHu KaTo obesneyeHue, B CnydauTe,
KOraTo HacpellHaTa CTpaHa He e U3Mb/HUAa CBOM 3aAb/HKeHUs Mo A0roBopa 3a peno caenka U CbrlacHo
[0roBOpa HeM3Mb/IHEHNETO [aBa TakoBa Npaso Ha ®oHAa.

MapuyHuTe cpeacTsa, NpueTn KaTo obesneyeHre, MoraT aa 6bAAT MHBECTUPAHM CaMO MO CeAHWUS HAYMH:

1. [a 6baaT BAoXeHn Ha Aeno3unT B ivue no 4vn. 38, an. 1, 1. 6 3AKUCANKNY;

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAUYECTBEHW AbpPXXaBHM LIEHHW KHWXA;

3. [a 6bvaaT v3non3sBaHM 3a uenute Ha obpaTHW peno caenku, Npu yCrioBME 4e caenkuTe ca C
KpeauTHU MHCTUTYLUMM, KOUTO ca 0B6eKT Ha npyaeHumaneH Haa3op, n vye GoHABLT Mo BCAKO Bpeme
MOXe Aa nosyyn obpaTHO NMbjHAaTa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE JIUXBU.

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

MapuyHuTe cpeactBa, nNpueTn Kato obe3nedeHne, ce MHBECTMPAT MPWU CrasBaHe Ha NpUHUMNUTE 3a
AveepcudurKaums, NpUIoXKnMM KbM HenapuyHoTo obesneyeHune.

®oHABLT MOXe Ada npeTbpnu 3arybu npu MHBECTMpPAHE Ha MOJly4YEeHOTO MapuyHO obe3neyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTMLMS Ce MOHWXW. Toi We 6bae 3aab/MKeH Aa NOKpUE pas3nvkaTa B
CTOMHOCTTa MeXay MbpBOHAYasHO MoMy4YeHOTO obe3neyeHne, Noanexallo Ha BpbllaHe Ha KOHTPareHTa,
M nonyyeHaTa oT npoaaxbaTta Ha MHBECTMUMSATA CyMa, KOETO Lie aoseae A0 3aryba 3a doHaa

3. Uucdpopmaumnsa otHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)
3.1. HaumeHoBaHue, NpaBHO-OpraHM3auMoHHa c¢opma, ceganvuie U rNaBHO ynpasJ/ieHue,
dKO € pa3J/IM4HO OT ceaasIMLLEeTO.

HaumenoBaHue: Tb "lOpobaHk Bvarapus" Al

Cepanuwie v agpec Ha ynpasneHue: Penybnuka Bbnrapus, 1766 rp. Codwmsi, paioH Butowa, yn.
"OkonospbcTeH NbT" N2 260;

[AaTta Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Peructbpa Ha TbproBckute gpyxectsa C PeweHne N2 1 Ha 7-mu cbctaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napT. N2 414, Tom 4, cTp. 91, npeperncrpmpaHa B TbproBCKUs
perncTbp KbM AreHums no snnceaHuaTa ¢ EMK: 000694749;

Jinuensua N2 b 05 / 02.04.1991 r., nsgageHa ot bbnrapcka HapoaHa baHka (BHB) 3a u3BbpluBaHe Ha

6aHKoBa AENHOCT;
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Tenedonn : (+359 2) 8166 214, 8166 236

®akc :(+359 2) 988 81 91, 988 81 10

EnektpoHeH agpec (e-mail) : custody@postbank.bg

EnexkrTpoHHa cTpaHuua B MHTepHeT (web-site) :www.postbank.bg

HOpo6aHk Bbbsrapus no usnonssa cnegHute baHku-noaaeno3uTapyu Ha YyXXAM KanuTasioBu
nasapmu.

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus
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3.2. [JoroBop 3a Aeno3uTtapHu ycnyru. ®yHkuum Ha baHkaTa-geno3uTap

OTHOLeHWATa Mexay YNpaBnsBaLLoTo APY>KeCTBO, NPeACTaBnsBaLlo A0roBOpHUS (hOHA, OT efjHa CTpaHa
n 6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT ¢ A0rosop.

[JoroBopbT € 6aHkaTa fAeno3vTap Ce CKAKYBa MNpU CrasBaHe Ha YCTAaHOBEHWUTE MW3WUCKBAaHWS U
orpaHudenus B 3AKUCANKW, aktoseTe no npunaraHeto My u B PernameHT (EC) 2016/438.
MWHMMaNHUTE 3aAb/MHKUTENHN €lEMEHTU Ha AOroBopa Mexay YnpasnsiBalloTo APYXECTBO W Aeno3vTaps
ce onpepensaT ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onuCaHue Ha ycnyrute, Kouto we 6baaT npeaocTaBsHM OT Aeno3nTaps, KakTo M Ha
npoueaypvTe, KOMTO Aeno3uTapsT TpsibBa Aa BbBeAe 3a BCEKM BUA aKTMBM, B KOWTO POHALT MOXe Aa
MHBECTMPA, U KOMTO My Ce MOBepsiBa;

6) onucaHne Ha HauMHa, MO KOWTO Lie Ce OCbLUECTBSBAT (MYHKUMUTE MO CbXpaHEHWe M Haa30p B
3aBUCMMOCT OT BMAA aKTUMBW W reorpadCckuTe pernoHn, B Komto PoHALT Bb3HaMepsiBa Aa MHBECTUPA, B
T.4. BbB BPb3Ka CbC 3aIb/DKEHMATA MO CbXPaHsiBaHe, CNUCbUNUTE C AbpXasu U npoueaypute 3a fobassiHe
WK NpemMaxBaHe Ha AbpXXaBW OT Te3W CMCbUM. TOBa € B CbOTBETCTBME C MHMOPMaumMsTa, NpeocTaBeHa
B npaswnata Ha ®oHaa, B y4ypeautenHuTe AOKYMEHTM M B AOKYMEHTUTE 3a MpeasiaraHe, Kacaelum
aKTUBUTE, B KOUTO OOHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BalMAHOCT WM YCNOBUSITA 3a M3MEHEHME U MpeKpaTsBaHe Ha A0roBopa, BKIKOYMTENHO
obcToaTencreata, KOUTO MoraT [a AoBefaT [0 MpeKpaTsaBaHe Ha [0roBopa, KakTo U MHdopMauus 3a
npoueaypata 3a MpekpaTsBaHe W npoueaypvTe, NOCPeACTBOM KOWUTO AEeno3vTapsaT npeaasa usnaTta
CbLLeCTBEHa MHMOPMaLMSA Ha CBOSI NPaBOMNPUEMHMK;

r) 3agb/HKeHusiTa 3a MOBEPUTENHOCT, MNPUIOXKMMM MO OTHOLWEHME Ha CTpaHuTe CbrlacHo
CbOTBETHUTE 3aKOHOBM W MOA3AKOHOBM pasnopenbu. Te3u 3aAb/DKEeHUss He  Bb3npensaTcTsaT
Bb3MOXHOCTT@ 3a KOMMETEHTHUTE OpraHu Aa pasnonaraT C AOCTbM A0 CbOTBETHUTE AOKYMEHTU M
nHdopMaumns;

[) cpeacteaTta W npoueaypvTe, MOCpPeACcTBOM KOMTO Aeno3vTapsT npedaBa Ha YnpassiBalloTo
APY>XeCTBO LUsAnata wuHdopMmaums, KOSTO e HeobxoauMa Ha ToBa [PYXEeCTBO, 3a [a W3Mb/HSABA
3aA4b/DKEHUSTA CU, BKIIIOUMTENHO [a YMNpaXKHSABA BCUYKM CBbP3aHM C aKTMBMTE Mpasa, W 3a Aa MOXe Aa
MMa CBOEBPEMEHHA M TOYHA NpeAcTaBa 3a CMeTkuTe Ha PoHAa;

e) cpeacrsata M npouegypuTe, MOCPeAcTBOM KOWTO YNPaBnsiBalOTO APYXEeCTBO npedasBa Ha
AenosuTapst usnata MHhopMaumsi, OT KOSITO TOM Ce HyXXAae, 3a Aa M3MbJIHABA 3aAb/HKEHUSATA CU — UK
ocurypsiea AoCTbra My [0 Hes, BKIIOYMTENHO npoueaypuTe, nocpeacTBOM KOWTO Aeno3vTapsT Lwe
nosny4asa MHMOPMauUMs OT APYrn Nvua, onpeaeneHy oT ynpasnsBalloTo APYXeCTBO;

X) npoueaypute, KOUTO Ce npwunarat npu naaHMpaHo M3MeHeHue Ha npaswiata Ha PoHaa, Ha
yypeauTenHute [AOKYMEHTM WM Ha [OKYMEeHTMTEe 3a npeanaraHe, KkaTto noapobHo ce onuceat
obcToaTencrearta, Npu KOUTO Aeno3uTapsT Tpsbea aa 6bae MHdOpMUpaH nam nNpu KoUTo € HeobxoamMMmo
NpeaBapuUTENIHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usanata Heobxoauma wHdopMaums, KosATo TpsbBa aa ce 06MeHW Mexay YynpaensBaloTo
APYXXeCTBO, MM TPETO NMUe, AENCTBallo OT MMeTo Ha PoHaa, OT efHa CTpaHa, M Aeno3uTaps — OT
Apyra, cBbp3aHa C npoaaxbaTta, 3anuCcBaHETO, OTKYMyBaHETO, EeMUTUPaHETO, 0be3cunBaHeTo W
06paTHOTO M3KyrnyBaHe Ha Asnose Ha OoHAa;

n) usnata HeobxoaMMa WHdoOpMauus, KoATo TpsbBa Aa ce obMeHW Mexay YynpasnsiBaWOTO
APYXXeCTBO, UM TPETO NMUe, AeNCTBallo OT UMeTo Ha PoHAaa, OT eaHa CTpaHa, M Aeno3utaps — OT
LpYyra, BbB Bpb3Ka C U3MbJIHEHWETO OT AENO03MUTaps Ha 3aAb/DKEHUSATA My;

M) KOraTto CTpaHMTe MO AOroBOpa Bb3HaMepsiBaT Aa Bb3/IOXKAT Ha TPETO vue Aa M3Mb/HSBa
TEXHUTE CbOTBETHW 3aA4b/DKEHUS — 3aAb/DKEHWETO PedoBHO Aa NpeaocTaBAT MHGOpMauus 3a BCAKO
onpefeneHo TPeTo Nvue, a Npu NnouckBaHe — WH@OpMaUMs 3a U3MOoN3BaHUTE KpUTepun 3a u3bop Ha
TPETOTO NnLe M NpeaBUAEHUTE CTbINKM 3a KOHTPONMpaHe Ha AeNCTBusiTa Ha M3bpaHOTO TPETO NULIE;

K) uHdpopMauusTa 3a 3a4aynTe U OTrOBOPHOCTUTE Ha CTpaHMTe MO AOroBOopa BbB Bpb3Ka CbC
3aA4b/KeHusTa UM B 0bnacTTa Ha NpeaoTBpaTsBaHETO Ha NpaHeTo Ha napu n 6opbaTta ¢ pMHaHCMpaHeTo
Ha Tepopusma;

n) vHdopMaumaTa 3a BCUYKM MAPUYHN CMETKWU, OTKPUTU Ha MMETO Ha YNpaBnsiBaLlOTO APYXKECTBO,
AENCTBALWLO OT MMeTo Ha PoHaa, M npoueaypaTa 3a yBeAOMsiBaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha

HOBa CMETKa;
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M) MHdOpMaumsTa 3a noeTanHaTa npoueaypa Ha Aeno3uTtaps, B T.4. 3@ Muata B YNpaBnsiBalloTo
APY>XECTBO, KbM KOUTO Aeno3uTapsT Tpsbsa Aa ce 06bpHe, KoraTo 3anoyvHe Takasa npoueaypa;

H) 3aAb/HKEHMETO, NOETO OT Aeno3uTaps, Aa M3BECTU, LWOM Hayuyu, Ye pa3desieHMeTo Ha aKTUBUTE
He € — WK BeYye He e — [0CTaTbyHO, 3a Aa 6bAaT Te 3alUMTEHN OT HECbCTOSTENHOCT Ha TPETOTO nLe,
Ha KOEeTO B CbOTBETCTBME C uneH 22a oT Anpektmea 2009/65/EC ca genervpann @yHKUMMU NO CbXpaHeHue
B AlafieHa opuUcamKums;

0) npoueaypute, C KOMTO Ha Aeno3vTaps Ce MO3BOJisiBa BbB Bpb3ka CbC 3aAb/DKEHMATA My Aa
MpoyyBa [ENCTBMSITa Ha YMNpaBisBalOTO APYXECTBO M [a OueHsBa KayeCTBOTO Ha MosyyeHaTa
nHdopMauns, BKIIOYMTENHO Ype3 MoslydaBaHe Ha AOCTbMN A0 CYETOBOAHWUTE KHUMM Ha YynpaBnsiBalloTo
LPY>KECTBO MM Ype3 MnoceLleHnsl Ha MSCTO;

M) npoueaypuTe, C KOMTO YNpaBfsBallOTO [APYXECTBO MOXe Aa aHanusupa pesyntatute Ha
[eno3vTaps Mo OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/DKEHWS.

NHdopmauusTa 3a cpeactsata v npoueaypute no 6ykBum a) — n) ce MOcoyBa B JOroBopa 3a
onpegensiHe Ha Aeno3uTap U BbB BCAKO NOCNEABaLLO HEMOBO M3MEHEHNE.

B porosopa, yaocToBepsiBal, OMpeaensHeTO Ha Aeno3uTapsl, KaKTO M BbB BCAKO MNOCNeABaLlO
CnopasyMeHue, ce Noco4sa NpUIoXKMMOTO KbM CbOTBETHMS AOrOBOpP Npaso.

besHannuHuTEe (PMHAHCOBM WMHCTPYMEHTUM, npuTexasaHu oT ®OH[A, ce BnucCBaT B pernMcrbpa Ha
“UeHTpaneH geno3utap” ALl KbM noacMeTkaTa Ha baHkaTa—genosuTap, a OCTaHanuMTe My aKTUBKU ce
CbXpaHsiBaT B baHKaTa-Aeno3nTap, KOSITO U3BbpLUBA MU BCUYKK NNallaHMs 3a cMeTka Ha OOHA.

baHkaTa geno3uTap M3BbpLUBA AEN03UTApHO 06CNyXBaHe Ha AOroBOpHMS (OHA KaTO CbXpaHsiBa U
OCbLLECTBABA HAaA30p BbPXY akTMBMTE Ha JoroBopHMs ®OHA Npu CrassBaHe Ha yCTaHOBEHUTE U3UCKBaHWUS
n 3agbmxkenns, npeasngenn B 3AKUCAMKW, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438
Ha Komucusita ot 17 nekemBpu 2015 roavHa 3a aonb/iHeHne Ha AupektuBa 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa NoO OTHOLLEHME Ha 3aAb/mKeHusaTa Ha aeno3uTtapute (PernameHT (EC) 2016/438),
B TOBa 4YNCO:
1. ocurypsiBa, ye usgaBaHeTo, NpogaxkbaTta, 0bpaTHOTO M3KyrnyBaHe W 06e3CMNBAHETO Ha AsnoBeTe
Ha AO0roBOPHMS (DOHA, Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBuiaTa Ha AOroBOPHUS POHA;
2. ocurypsiea, 4e CTOMHOCTTa Ha As/IoBeTe Ha oHAa Ce M34MCisiBa MPU CNA3BaHETO Ha 3aKOHa U
NpaBunaTa Ha KONEKTMBHAaTa MHBECTULMOHHA CXEMA;
3. OCbLUeCTBABA pefoBHa MpOBEPKa 3@ CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpaBnsBaloTo
APYXXeCTBO U Aeno3vTapsT 3a aKTUBWUTE Ha KONEKTMBHAaTa MHBECTULMOHHA CXeMa, a B ClydauTe Mo ui.
37a ot 3AKNCAMNKN — n cbC cMeTKMUTE, KOUTO BOAN TPETOTO SinLE;
4. ocurypsiBa npeBexaaHe B O6WYalMHWTE CPOKOBE Ha BCUYKM MApUYHM CpeacTBa B MoM3a Ha
KONeKTUBHATa MHBECTMLUMOHHA CXeMa, NPOU3TUYALLM OT CAENKWU C HEMHU aKTUBMY;
5. ocurypsBa, 4e pgoxoabT Ha oHAa ce pasnpeaenss B CbOTBETCTBME CbC 3aKOHA M C MpaswuniaTa
Ha doHaa;
6. Ce OTYMTa Hal-MaNKo BEAHBX MECEYHO Mpes YNpaBnsBaLLOTO APYXKECTBO 3a MOBEPEHWTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKIKOUYUTENHO KAaTO NPeAoCTaBs MbfieH ONUC Ha akTUBUTE Ha AOrOBOPHUS
¢oHAa, Ao 5-0 uMcno Ha cneagalms Mecel,.;
7. ocbluecTBsiBa HabnwogeHve Ha MNapuyHUTE NOTOUM Ha (poHAAQ, BKIOUUTENHO Cneau Aanun BCUYKK
nNawaHns, U3BbPLUEHN OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TSaXHa CMeTKa Mpu 3anucBaHETO Ha
Aanose Ha oHAa, ca NoyYeHn 1 OCHETOBOAEHN MO CMETKU, KOUTO:
7.1. ca OTKpUTM Ha MMeTO Ha ®oHAA WM Ha MMETO Ha YNpaBnsiBaWOTO [py>XecTBO, AEWCTBALIO OT
MMETO M 3a CMeTKa Ha oHAa, UM Ha MMETO Ha 6aHkaTa-4enosuTap, Ae1cTBalla OT MUMETO M 3a CMeTKa
Ha doHaa;
7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHKa, NuueH3MpaHa NO peda Ha 3akoHa 3a KpeauTHUTE
MHCTUTYuMn, 6aHKa, NuuUeH3npaHa B AbpXxaBa ufieHka, unam 6aHka, nosyynna paspeleHne B TpeTa
AbpXXaBa, U1
7.3. ce ynpaenssat npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTea Ha GoHaa, KaTo:
8.1. noaabpXxa OTYETHOCT U BOAW CMETKWUTE MO HauMH, KOWTO MO3BO/ISIB@ BbB BCEKM €AWH MOMEHT
He3abaBHO fa Ce pa3rpaHMyaT AbpPXXaHWUTE akTUMBM Ha POHAA OT aKTUBUTE, AbPXaHW 3a APYr KMEHT,
KaKTO M OT cobCTBEHUTE akTMBK Ha baHkaTa Aeno3uTtap;

8.2. noaabp>ka OTYETHOCT U BOAU CMETKUTE MO HAYUH, KOWUTO ocurypsiea TdxHata TOYHOCT,
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8.3. ocblyecTBaABa pefoBHa NpoBepKa 3a CbOTBETCTBUE MeXAY CMETKUTE, KOUTO BOAAT YrpasnsBalloTo
APYXXeCTBO M 6aHKaTa Aeno3uTap 3a aKkTUBUTE Ha oHAaa, a B cnydauTe no yn. 37a ot 3AKNCANMKN — u
CbC CMETKUTE, KOUTO BOAN TPETO NULE;
8.4. npeanpueMa HeobxoaMMuTe MepKW, 3@ Aa OCUNypu, 4Ye BCUYKM MNapudHU CpeacTBa Ha doHAaa,
LEeno3vpaHn npu TpeTo nvue, Morat Aa 6baaT SICHO pa3rpaHuyeHn OT MapuyHMTe cpeacTsa Ha HaHkaTa
[leno3nTap 1 Ha TOBa TPETO JMLUe Ype3 NHAMBUAYATHU CMETKU Ha TUTYNSApUTE, BOAEHN OT TPETOTO JILE,
NN 4Ype3 eKBUBANIEHTHU MEPKU, KOUTO NMOCTUraT CbLOTO paBHULLE Ha 3aluuTa;
8.5. npeanpuemMa HeobxoaMMuTE MepKK, 3a Aa OCUIypu, Ye napuyHUTe cpeactsa Ha hoHaa No CMeTKUTe
npy nuue no T. 7 Mo-rope ce AbpXaT No UHAMBUAYaNHA CMETKA WM MO CMETKU OTAENHO OT BCUYKMU
CMETKM 3a AbpXXaHe Ha NapuyHu CpeacTBa Ha JIMLETO, Ha YMETO UME Ce CbXPaHABaT akTMBUTE Ha (hOoHAA;
8.6. BbBEXZAa MoAxoAsla OpraHuM3aums W npeanpveMa HeobxoauMuTe AEUCTBMSI 3a CBEXAaHe Ao
MMHUMYM Ha pucKa OT 3aryba unvM OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, n3mama, 10wWo
ynpaBfeHne, HenpaBuHO BOAEHE W CbXpaHEHME Ha OTYETHOCT, BK/OUUTENHO Mpu  HebpexHo
rnosefeHune.

9. KOHTpONMpa Bb3HArpaXaeHMEeTo Ha YNpasnsasalloTo [py>XeCcTBo Aa € U34MUCIIEHO N U3naaTeHo
B cboTBeTCTBUE CcbC 3AKUCAIKU 1 ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOpHUSI (hOH/ 3a NonyYaBaHe Ha MHMOPMaUMS U ydacTie Ha oblm cbbpaHus
Ha eMUTEHTUTE, B YMUTO (PUHAHCOBU MHCTPYMeHTM oAa € MHBECTUpan U noema Apyrn 3aab/hDKeHus,
CBbp3aHM C MOBEPEHUTE aKTMBM, CbINIACHO CKJIOUYEHMS AOroBOp M pasnopeabute Ha AEeWCTBALLOTO
3aKOHOAATeNCTBO.

Mpn n3NbIHEHWE Ha 3afb/KeHUATa cv baHkaTa-aenosuTap AeWCTBa HE3aBMCMMO W eAMHCTBEHO B
WMHTEpeC Ha BCUYKN NpuTexaTtenu Ha aanose Ha ®OHIA.

B cnyuyait Ha 3aryba Ha HsiKOM OT (PMHAHCOBUTE MHCTPYMEHTU MOA HEMHO noneynTencrtso 6aHkaTta
feno3uTtap Bb3CTaHoBABA Ha ¢oHAa (UMHAHCOB WMHCTPYMEHT OT CblMS BUA WAM MapuyHaTa My
PaBHOCTOMHOCT 6€3 NpekoMepHO 3abaBsiHe.

baHkaTa genosvTap He HOCM OTrOBOPHOCT 3a 3arybuTe, ako AoKaxe, 4Ye Te ca BCIeACTBME Ha
BbHLUHO CbOUTME, KOETO € M3BbH HEroBMsl KOHTPOM M YMMTO NOCIeauUM Ca Hen3BeXHW He3aBUCMMO OT
npeanpueTUTe MepKy 3a NpeaoTBpPaTABaHETO UM.

baHkaTa aenosuTap oTroeaps npes YnpasnsBalwoTo APYXXECTBO U MNpea npuTexaTenute Ha Asa/oBe
33 BCMYKM ApYrv NPEeTbpreHn OT TAX Bpeau, NPUYMHEHW B pe3ynTaT Ha nposiBeHa HebpeXxHOCT wunu
YMULLNEHO HEM3Mb/IHEHNE Ha 3aAb/mKeHusiTa Ha 6aHkata aeno3utap no 3AKUCAMKU oT cnyxuTenu Ha
Aeno3nTaps v YNeHOBE Ha ynpaBUTENHUTE MW KOHTPOJSTHUTE MY OpraHu.

[enernpaHeTo Ha npasBoMoLmsa Mo peda Ha yn. 37a ot 3AKUCANKN He ocBoboxaaBa Aeno3uTaps
OT OTFOBOPHOCTTA, NOCOYEHA MO-rope B HACTOWMS AOKYMEHT U B 4n.36, an.1-4 ot lNMpasunata Ha ®OHOA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3KJIYBA UM OrpaHuyaBa CbC CropasyMeHue.

Bcako cnopasymeHune, CKIlo4eHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha Aan0Be MoraT Aa TbpCAT OTrOBOPHOCT OT 6aHkaTa Aeno3uTap Mpsiko Wiau
KOCBEHO 4pe3 YyrnpaBnsBawoTo APYXeCTBO, Mpu YCIOBME 4Ye TOBa He BOAM A0 M3M/awaHe Ha
06€3LUETEHNS, KOUTO BEYEe Ca WU3MNMATEHM, WAM A0 HEPABHOCTOMHO TPETUPAHE Ha NpuUTeXaTenuTe Ha
Aan0Be BbB (poHaa.

baHkaTa-genosutap oTuMTa OTAENHO MapuyHWUTE Ccpeactsa M Apyrn aktmenm Ha ®OHIA wn otagens
HenapuyHute akTmen Ha ®OHOA oT cobcTBeHuTe cn akTmBKW. BaHkaTa-genos3vTap He OTroeBaps npea
KpeauTopute cn ¢ aktuente Ha POHA. KpeautopuTte Ha baHkaTa-Aeno3vTap MoraTt Aa ce yaoBNeTBOpAT
OT npuTexxaBaHUTe OT Hes asnose Ha ®OHJA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3untap Moxe Aa 6bae 6aHKa, KOSTO OTroBapsl Ha M3MCKBaHMATA Ha Yn. 35 ot 3AKUCANKMN.
baHkaTa-genosuTap, KakTo U YNEeHOBETE Ha YNpPaBUTENHUTE U KOHTPOMHUTE U OpraHn He mMoraT Ada 6baaT
€HO W CblUO WM CBBbP3aHO smue C YnpasnasawoTo Apyxectso Ha ®OHJA, KakTo U C 4nieHOoBeTE Ha
YNpaBUTENHUTE U KOHTPOHW OpraHn Ha YNpaBnsiBalloTo ApPYXXeCTBO.

baHkaTa-geno3utap, Korato AeilcTtBa 3a cMeTka Ha ®OHOA He MoXxe [da Non3Ba 3aeMU OCBEH B
HOpPMaTUBHO onpeaeneHnTe Cny4yau.

baHkaTa - genosuTap, koraTto AeicTBa 3a cMeTka Ha ®OH/IA, He MOXe Aa NpeaoCcTaBs 3aeMW, HUTO Aa

6bae rapaHT Ha TPETU Nnua.
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BbaHkaTa — Aeno3uTap He MoXe Aa NpuxBalla cBou B3eMaHus cpewly ®OH/IA 3a cMeTKa Ha noBepeHuTe 1
Napu4HU CpeacTBa n MGUHAHCOBU MHCTPYMeHTN Ha ®OHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaxaeHuero Ha baHkaTta-aeno3uTap

BaHkaTa-geno3uTap nony4aBa MECEYHO Bb3HarpaxzaeHue 3a AeMHOCTTa CU B pa3Mep, onpedeneH B
JA0roBopa 3a Aeno3uTapHW YCITyru, CKIOYEH C YNPaBnsBaLwoTo APYXKECTBO, 3a cMeTka Ha ®OHJA.
baHkaTa-geno3uTap nonaydasa M TakCWM M KOMUCUMOHHKM, B CbOTBETCTBME C [MpunoXeHne KbM Aorosopa C
YNpaBnsBalloTo APYXXECTBO U C peasiHo M3BbpLUEHUTE OT Hesl pa3xoau.

3amMaHa Ha baHkaTta-geno3utap M npaBwila 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTexartesiute Ha AsaioBe B cnyqaﬁ Ha TaKaBa 3aMsHa

3amaHa Ha 6aHkaTa geno3uTap ce ponycka cnen ofobpeHue oT Komucusta no nNpeasiokeHue Ha
3aMeCTHUK-NnpeaceaaTens npu ycnosmata M no peaa Ha 3OKUCAMNKW n Hapenba 44 ot 20 okTOMBpU
2011 r. 3a M3WUCKBaHMATA KbM [EMHOCTTA Ha KONEKTUBHUTE WHBECTULIMOHHM CXEMM, YMpaBnsiBaluTe
APYXXeCTBa, HaAUMOHaNHWUTE WHBECTUUMOHHM OHAOBE M fMuaTta, YnpaensBaliM anTepHaTUBHU
NMHBECTUUMOHHM oHaoBe (Hapenba 44).

CbrnacHo npunoxumaTta HopMmaTuMBHa ypeaba poroBopbT C baHkata - geno3vtap Moxe da 6bae
npekpaTeH Npu CnegHUTe yCrnoBus:

Mo B3aMMHO Cbr/lacue Ha CTPaHUTe, U3pa3eHo B NUCMEH BUA;

€HOCTPaHHO OT BCAKa OT CTPaHUTe, C TPUMECEYHO NMUCMEHO NPean3BecTue;

npu npekpaTtasaHe Ha ®oHAa;

- Mpu OTHEMaHe Ha JSMUEeH3a Ha YNpaBnsBalOTO APYXKEeCTBO 3a W3BbPLUIBAHE Ha [EMHOCT KaTto
yrnpaBnsBallo ApPYXeCTBo;

- NpY OTHEMaHEe Ha pa3peLLeHVEeTo Ha YnpasnasawoTo [pyXecTBo 3a ynpasneHve JorosopHus OoHa;
Npu nNpekpaTaBaHe nim obsBsBaHe B HECLCTOATENHOCT Ha YNpaBnsBaLoTo [pyXecTBo.

NpW OTHEMaHe Ha NuLUeH3a U 06sBsIBaHE B HECLCTOSTENHOCT Ha baHkaTa Aeno3uTap;

npu m3MmeHeHne ot BHB Ha nuvueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IKYBaHE WM OrpaHuMyaBaHe
onpeaeneHn aenHocTn, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AEN03UTapHUTE YCIyrU

[oroBopbT ¢ 6aHkaTa Aeno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBawoTo APYXECTBO, 3a CMETKA Ha
®OHIA c TpuMeceyHO npeamsBecTue cnep opobpeHne ot Komucmsta Ha 3aMsaHaTa Ha 6aHkaTa
AenosuTap.

CbBeTHT Ha AMPEKTOpUTE Ha YNpaBnsiBaWOTO APYXECTBO € [NbXeH Aa nopage Ao KomucuaTa
HeobxoaMMUTE [OKYMEHTM 3a oaobpsiBaHe Ha 3aMsHaTa Ha baHkaTta-genosvTap He3abaBHO cnef
y3HaBaHe, Ye baHkaTa-geno3uTap e cnpsinia Aa oTroBaps Ha usmckeBaHuaTa no yn. 35 ot 3AKUCANKMN.

B porosBopa ¢ baHkaTa-Aeno3vTtap 3aAb/DKUTENHO Ce ONnpeaensT KOHKPETHU CPOKOBEe, YCNOBWUS, pea v
npoueaypv 3a npexsbpnsHe Ha aktueute Ha ®OHAA npw apyra baHka-geno3uTap, CbrnacHO CKIIKOYEH C
Hes gorosop, cnen opobperve oT KomucusiTa Ha 3amsiHaTa Ha baHkaTa-genosvTtap M M3TUYaHEeTO Ha
CbOTBETHOTO Mpeam3BecTue. Te3n CpokoBe He MoraT Aa 6baat no-abnaru ot 10 AHM OT nonyyaBaHe Ha
oaobpeHneTo 3a 3aMaHaTa oT KoMucuaTa rno npeasioXkeHne Ha 3aMeCTHUK-npeaceaaTens.

3amsaHaTa Ha 6aHkaTa Aeno3uTap Ce M3BbpLUBA MO HAaYMH, rapaHTupalw 6e3 npekbCcBaHe U3MbJIHEHNE Ha
3aab/HKeHusTa rno yn. 36, an. 2 ot MNpasunaTta Ha POHA.

MNpu NnonckeBaHe OT MHBECTUTOpUTE LWe UM 6bae NpeaocTaBeHa akTyanHa nHdopmaums no T. 3 ot
HATOALWMA NPOCMNEKT.

4. UHdopMaums OTHOCHO KOHCYNTAHTCKUTE (PMPMM WAM BBHIUHUTE KOHCY/NITAaHTH, KOMUTO
NpeaoCcTaBAT CbBEeTU NO [OrOBOP U YMETO Bb3HarpaXkaeHue ca M3mJialja OT akTUBUTE Ha
KOJIEKTUBHaTa MHBECTULIMOHHA CXeMa

KbM patata Ha akTyanu3aums Ha [lpocnekta Ha ®OHA HSIMA@ BbBHLUHM KOHCY/ITAHTW, Ha KOWUTO ce
3annaila 3a cMeTka Ha ®OHIA.
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5. MHCIJOpMaLIMﬂ OTHOCHO OpraHu3aLluAaATa Ha MJidllaHUATa B NOJi3a Ha NMpUTeXaTeJZIMTE Ha
aanose, 06paTHOTO U3KynyBaHe Ha AsJioBe U NpeaoCTaBAHETO Ha MHC'JOpMaI.IMH OTHOCHO

KOJIEKTUBHATa MHBECTULIMOHHA CXeMa.

MnawaHuaTa B Mo3a Ha NpUTEXaTenTe Ha AAI0BE BbB Bpb3ka C MOPbYKM 338 06paTHO M3KYyrMyBaHe Ha
ASNI0BE Ce U3BbPLUBA OT YNPaBnsBaloTO APYXECTBO B M0Ji3a Ha NpuUTeXaTenuTe Ha AS/I0BE MO U3PUYHO
nocoyeHa 6aHkoBa cMeTka B ,OBB" Afl. Cnea nyckaHeTo Ha Mopbyka 3a 06paTHO U3KyNyBaHe Ha AsNoBe
Ha ®OHJA, Ha cneaBawmaT paboTeH AeH, Ha 6a3aTa Ha M34MCIIeHaTa LieHa Ha 06paTHO M3KyrnyBaHe Ha
ASN0BE, Ce M3BbpLUBA perncTpaumns B LleHTpaneH aeno3wtap Ha obpaTHO uM3KyneHwuTe asnose. Cnen
NPUKIIIOYNN CETB/IMEHT Ha CAENKaTa, B paMkuTe Ha 10 AHM OT perucTpupaHaTa Nnopbyka, ce U3BbPLLBA U
NMalaHeTo Ha cymaTta Mo nopbykaTa 3a 06paTHO M3KyrnyBaHe Ha AsnoBeTe Ha ®OHOA no cMeTkaTa,
KOSITO KNIMEHTA € MOCoYMN B MOpbYKaTa. YNpaBnsBallOTO APY>XECTBO NpeAoCTaBs MHGOpMaLUus 0THOCHO
KWNC, kosaTo ce Ny6/nKyBa Ha MHTEPHET CTpaHMLATa Ha APY>KECTBOTO.

6. [Apyrn vHdopMaLMn OTHOCHO UHBECTULIUUTE:

6.1. Pe3syntatm OT pAeWHOCTTa Ha KOJIeKTUBHAaTa MWHBECTULUMOHHa cxema (korato e

NPUI0XKMMO) 3a NPEAULLHN FOAUHMN.

MybnuyHoTo npeanaraHe Ha asnosete Ha ®OHAA crapTupa Ha 30.01.2006 r.

[aHHM 3a pe3ynTaTuTe OT AeMHOCTTa Ha ®oHAa 3a NpeavllHM FoAMHU MoXe Aa 6bAaT HaMepeHu B
OOUTUPAHUTE FOAMLLIHU (PUHAHCOBKM OTYeTH Ha PoHAa, AobaBeHWM KbM HacToswms MpocnekT n AoCTbHU
33 MHBECTUTOPUTE Ha eNeKTpPOoHeH agpec: ubbam@ubb.bg, kakTo 1 BBEB BCMukM odumcn (“rywerta”) Ha
Obb Al, B kOMTO ce npepnaraT asnose Ha ®oHaa (M Ha enekTpoHHaTa CTpaHMUA Ha YNpaBnsiBalloTo
APYXXEeCTBO B MHTepHeT www.ubbam.bg. ®uHaHcoBUTE oT4eTM Ha doHAa ca nybnuMkyBaHM W Ha
€NeKTKpOHHaTa CTpaHuum B MHTepHeT Ha KomucusiTa 3a ¢hMHaHCOB Haa30p.

1) HeTHa cToiMHOCT Ha akTuBuTe (HCA) Ha eaMH AAN B HAYaJI0TO Ha nepuoaa :

Hara 04.01.2016 r.| 03.01.2017 r.| 02.01.2018 .
HCA/1aan 14.1701 ns. 14.4028 nB. 14.6190 nB.
2) HCA Ha eauH Osn B Kpas Ha nepuoaa :
Aara 30.12.2016r.| 29.12.2017r. | 31.12.2018r.
HCA/1pan 14.3791 ns. 14.6179 nB. 14.5728 nB.

3) MMHMMaNHa, MaKCMMaJsiHa U cpeaHonpeTersieHa eMMcMoHHa ctoMHocT (EC) m ueHa
Ha o6paTHO u3kynysaHe (LLOWN) 3a BCcsika eaHa OT nocneaHuUTe 3 roauHM :
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O 6e3| Louc LlOU 6e3| Llomc LON 6e3| Llomc
EC EC EC
Takca |Takca * Takca |rakca * Takca |rTakca *
NoawHa 2016 2017 2018
Muumanha 14.1701 | 14.1701 | 14.0992 | 14.3951 | 14.3951 | 14.3231| 14.5635 | 14.5635 | 14.4907
CTOMHOCT
Maxkcumanha 14.4359 | 14.4359 | 14.3637 | 14.6208 | 14.6208 | 14.5477| 14.6232 | 14.6232 | 14.5501
CTOMHOCT
Cpenwonperernenal |/ 2,05 | 14.3082 | 14.2367 | 14.5037 | 14.5037 | 14.4311 | 14.5878 | 14.5878 | 14.5148
CTOMHOCT
*CuuraHo ot 29.03.2012r. e BbBeaeHa LieHa Ha 0bpaTHO M3KyrnyBaHEe C pa3xoam 3a 0bpaTHO M3KyMyBaHe, B KOSITO €
BK/OYEHa Takca B pa3Mep Ha 0.50% ot HCA Ha eauH asn 3a asnose, AbpxkaHu Ao 5 meceua. CpoksT OT 5 Meceua
Teye OT AaTaTa Ha MbpBOHAYaslHO MHBECTUpaHaTa cyMma.

4) 6poi panoBe B obpaljeHMe KbM Kpasi Ha roAgMHaTa, KakTo U 6poW eMuTUpaHm,
npoaaaeHn n o6paTHO U3KYNEeHU AsAJI0Be 3a BCAKa efiHa OT nocneaHuTe 3 roguHM :

Bpo# Bpoit 06paTHO Bpou psnose &
06pblyeHne B
logmia eMUTUPaHH MBKYNEeHU
Kpasi Ha
asnose aanose
nepuoga
2016 2 210 954.1709] 369 770.3510 3631841.1311
2017 2 018 932.7408] 950 177.6205 4700596.2514
2018 2 609 582.0869|1 082 519.7712 6 227 658.5671

CroiHOCTTa Ha ganoBeTe Ha POHA n goxoabT OT TAX MoraTt Aa ce noHwxkar. Neuanbarta He
€ rapaHTMpaHa M MHBECTUTOpPMUTE NMOeMaT pUCKa Aa He Bb3CTaHOBSAT MHBECTULMMUTE CU B
MbJ/iHUA UM pasmep. UHBectuuunte BbB ®OHJA He ca rapaHTMpaHu OT rapaHuuoHeH ¢oHpa,
Cb3lafieH OT Abp)XaBaTa Waun C APYr BUA rapaHLuums.

6.2. TMpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HayeH ®OHA.
OOHADbT e npenHasHayeH 3a KOHCEPBATHMBEH THIT MHBECTUTOPHM, KOUTO Ca CKJIOHHH fga Briarart
cpegcreata cM HUCKOPHCKOBO.

NHBectutopbT B aAsanose Ha GOHAA vMa AB/IrocpoyYyHM MHBECTHLUHOHHM LEJ/IM 33 HapacTBaHe
CTOMHOCTTa Ha MHBECTUPAHUTE OT HErO CPEACTBA YPE3 peanunsmpaHe Ha yMepeHa AOXOAHOCT (KanuTanosu
neyanbu, poxoau OT NUXBU W AMBUAEHTM), KaTO CblUeBpPeMeHHO 6bae MWHMMM3MPAH PUCKLT OT
WHBECTUPAHETO B LIEHHWN KHMXa.

TUNNYHUST nHBecTUTOp B AsnoBe Ha ®OHZA Tbpcu npoghecrnoHasiHo ynpaB/ieHHue Ha NHBECTUPAHUTE
CU CPeacCTBa, BHMCOKAa JIMKBUAHOCT I HUCKO HUBO Ha PHCK.

NuBectutop B AsnoBe Ha ®OHAA Moxe aa 6bae BCAKO 6BbArapcko MamM Yy>KAECTPaHHO OpUAMYECKO U
(pun3nyecko nuue, KOETo UMa U3NOXKEHUTE MO-rope MHBECTULIMOHHW LeNKn, KaKTo 1 ce CTPEMU Aa u3Bnede
MoJI3NTE M NPEANMCTBATA Ha KONIEKTMBHATa CXeMa Ha MHBECTMPaHE.

e [InBepcudukaumsa. PUCKLT e pasnpeaeneH n, cnegosaTeniHo, HaMaseH.

e Ypes nputexaBaHeTo Ha asinose ot ®OHJA BMecTo MHaMBMAYanHU obnuvraumm v akumm, puckbT
ce pasnpeaens. Ypes NHBECTUPAHETO B NO-rofiiM 6poK akTMBM 3arybaTa no oTAeNHa MHBECTULMS ce
MUHUMM3MPaA OT nedyanba npu apyrn. CamMOCTOATENHOTO WMHBECTUMPaAHe e MO-TPYAHO M 4YecTo e

HEBB3MOXXHO Aa CE U3rpaan TakbB TUM nopTd)e|7|n, npeasung HeO6XO,C|,VIMVITe 3a TOBa CpeACTBaA.
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e [lpodecmoHanHo 1 No-eBTUHO YyrpasBneHne — 3a eANHUYHUS MHBECTUTOP € MO-CKbMO HAaeMaHEeTo Ha
NpodeCcnoHannCT, KOWTO Aa yrnpaBnsiBa MHBECTULMKTE.

e EdekTMBHOCT Ha pasxoauTe M MKOHOMUS OT Mawaba — KaTo TbpryBa C roseMm obemm OT LEeHHU
KHWXa, YNpaBnsBallOTO APYXEeCTBO WMMa Bb3MOXHOCT Aa peanm3upa 3a cMmeTka Ha OOHIA
MKOHOMKUM OT MalLaba M Taka Aa OCbLUECTBABA CAENKUTE CU C MO-HUCKU TPaH3aKUMOHHU pa3xoau, B
CpaBHEHWE C TPaH3aKUMOHHUTE pa3xoau, peanvu3vpaHdy OT UHANBUAYANHUTE MHBECTUTOPW.

e JlukeBugHocT — aanosete Ha ®OHJA MoraT ga 6baaT KOHBEPTUPAHU B NapuU4HU CPeacTBa No BCAKO
BpeMe.

e Bb3MOXHOCT 3a MHBECTMPaHe Ha BPeMeHHO CBObOAHU CpeacTBa.

e Bnaraiiku cpeactsaTta cu BbB POHIA, nputexaTenaT Ha As/10Be MMa AOCTbM A0 Na3apy HEAOCTBLIMHM
WK He TonkoBa ehekTUBHU 3a MHAMBUAYANHO MHBECTMPAHE.

e [leliHOCTTa NO opraHusMpaHe u ynpaeneHne Ha ®OHIA e noa CTpor HOpMaTUBEH KOHTpoA. Ta e
ny6nyHa — OTKpUTa 3@ MHBECTUTOPUTE, M3LSAN0 CbobpaseHa C AeMCTBALLOTO 3aKOHOAATENCTBO U ce
KOHTponvpa oT baHka-geno3vTtap, He3aBucuMa OT YnpaensasawoTo Apyxectso, Komucus 3a
¢mHaHcoB Haa3op 1 “UeHTpaneH aenosutap” AL.

e [la ce kynaT v npogaaat aanose Ha ®OH/A e necHo.

TunUYHNAT nHBecTUTOp B AsnoBe Ha ®OHAA e no npasuno MHAVMBUAYATHUAT UHBECTUTOP, CKIIOHEH Aa
noemMe MMHUManeH PUCK U Aa BIOXWU CNecTsBaHUsATa CU UM YacT OT TIX B eauH anTepHaTMBeH (PMHAHCOB
MHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3a MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT OBMKHOBEH GaHKOB
[EMno3nT, BbMPeKM pucka, KOMTO HocM M 6e3 paa 6bae rapaHTMpaH MOMOXWTENEH pe3ynTaT oT
WHBECTUUMATA.

Mpv BnaraHe Ha cpeacTBa B MOpTdeNs, CbabpXall, NPeauMHO AbAroBU LIEHHW KHWXKA, 3a MHBECTMUTOpa
CbLUECTBYBAT peavua npeaMMcTBa Npy yyacTvie B KOSIEKTUBHA CXeMa 3a MHBECTUPaHE :

UHanBuayanHo uHBecTMpaHe B AbJ/IrOBU

LE€HHU KHMXKa

Mokynka Ha asan ot gorosopeH ¢oHa ,,06b

MnatnHym O6nuraumn”

MoracsiBaHe Ha rnasHMUaTa

[a — koraTo HacTbNY JaTaTa Ha nagexa, unu
obnurauusaTa e npeanoxeHa 3a obpatHo
M3KynyBaHe

HaTpynBaHe Ha CTOMHOCTTa Ha rMaBHULATA B
LueHaTa Ha asnosete Ha POHJA, nonyyasaHe npu
06paTHOTO M3KynyBaHe Ha gena

Napex

KoHKpeTHa AaTta

Mo Bcsiko BpeMe

JinxseHu naawaHnsa

DuKcMpaHu Ha onpegeneHa gata

[loxoaHOCTTa OT NUXBEHWUTE MNallaHnsa ce HaTpynBea
B LleHaTa Ha €AWH Aan

JInkBngHoCT

TbpryBaT ce Ha BTOpWUYEH Masap, Nnoa um
Haj HOMWHana, NOHsIKOra e TPyaHo Aa 6baaT
npogageHu

[OanoseTe Morat aa 6baaT uskyneHyn ob6paTHO BCeKU
paboTeH aeH

MasapeH puck

3aBuUCK OT NIATEXOCNOCOBHOCTTa U
KPEAUTHUSI PEUTUHI HA EMUTEHTA

OrpaHuyeH 40 MUHUMYM OT AuBepcudUKaumMsTa Ha
noprdenna

JInxseH puck

ChlLUecTBYBa — HaMansiBa C HabNKaBaHETO
Ha MaTypuTeTa

C'bLLI,ECTByBa B NO-Manky rpaHnLmn, Ho €
OTHOCUTENHO MOCTOsSAHEH, MOPaAn HENPEKBbCHATOTO
3aKynyBaHe Ha HOBU AbrOBU LIEHHU KHUXXa

Pasxoaun KOMUCMOHHa No caenkuTe C LeHHaTa KHura PasxoauTe ca BK/IIOYEHN B EMUCHOHHATA CTOWHOCT U
LieHaTa Ha obpaTHO M3KynyBaHe. MMa 1 pa3xoau no
ynpaBneHneTo Ha doHaa.

PeuHBecTupaHe Hsima TakaBa onumsi cnea n3TvyaHe Ha CpeacrBaTa, Mo NpaBumio, ce peMHBecTMpaT B Apyru

nagexa, OCBEH MO U3PUYHO XeNlaHue Ha NOAXOASLLM KHMXKA
MHBECTWUTOPA

MpodecnoHanHo Hsama unu pasxoauTte 3a HEro ca BUCOKM. AKTUBHO NpoceCcnoHanHoO ynpaeneHue; pa3xoanTte

ynpasneHue ce pasnpeaensT Mexay pasfiMyHuTe npuTexaTenm
Ha Aasnose

AmBepcudmnkaums HeobxoanMo e 3aKkynyBaHeTO Ha noBeye CpepactsaTa, ¢ kouto ®OHABT pasnonara,

LIeHHW KHWXa, 3a Aa ce avBepcuduumpa
VHAMBKUAYaNHUS nopTdeiin

No3BONSIBAaT MHBECTVPaHe B No-Aobpe
aveepcnduumpan noptdein

3a uHBecTMTOpa B AsnoBe Ha ®OHIA e xapaKTepHa CKJIOHHOCTTa KbM MO-KOHCEPBATUBHM MHBECTULIUM.
ToBa e YOBEK, KOWTO C AOXOAMTE CM YCrsiBa [a NOCPELLHE eXeAHEBHUTE CU pa3xoan U UMa Bb3MOXHOCT
Aa MUCNK 3a 6bAELLETO B CPEAHOCPOYEH U AbAFOCPOYEH MNJIaH.

MHBecTuTOp®bT B AsinoBe Ha ®OHA He e 3aAb/MKMTENHO aKTUBEH YYACTHMK Ha KanuTanoBus nasap, HATO
€ HY)XHO Ja pa3bupa v Nno3HaBa Na3apa Ha LIEHHW KHUXA, HO MHBECTULUMOHHATA My KynTypa rMo3BOsisiBa
[ia OCb3HaBa, Y€ CMecTsiBaHUATa My MoraT Aa 6baaT B/OXKEHM B pasnvyeH MHBECTULIMOHEH MHCTPYMEHT
OT 06UKHOBEH H6aHKOB AENO3UT WU HEABWUXMUM UMOT.

OeriHoctTa Ha ®OHJA e HacoyeHa M KbM 6aHKW, KONMEKTUBHM CXEMU 33 WHBECTUPAHE, MEHCUOHHU W

3aCTpaxoBaTeNHM APYXECTBa U Apyrn (hUMPMKU, Ha KOWUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa BnaraT
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4acT OT aKTMBWUTE CU B NOPTdENNM OT LEHHM KHWXa. TOBa Ca MHBECTUTOPM, KOUTO 6uxa enanu Aa
aneepcuduumMpaT pyUcka Ha COBCTBEHMTE CM MOPTMENIN OT LIEHHN KHUXA WM Aa MHBECTMPAT BPEMEHHO
CBOBOAHUTE CY NapUYHK CPeacTBaa.

7. MkoHoMHnuyecka nHpopmMmauums:

7.1. EBeHTyasiHM pa3xoAu WM TaKCU, pa3/iIM4HM OT pa3xoauTe, Nnoco4vyeHu B T.2.16.1 ot
HacTosawumsa lNpocnekT, pa3geneHu crnopeq ToBa Aanuv ce nialjaTt oT npuTeXxaTesnsa Ha asanose,

KOJIEeKTUBHATa MHBECTULIMOHHA CXeMa M YNpaBsSiBalLlOTO APYXECTBO

EBeHTyanHu pa3xoau U Takcu nnawaHm ot ®OH/A:

- 3a opraHusupaHe (y4peansiBaHe);

- KbM YNpaBnsiBawWoOTO APY>KECTBO 3a U3roTBSHE Ha BCUYKM HEOBXOAMMUN AOKYMEHTU 3a
nonyyasaHe Ha paspelleHne oT Komucusta 3a ¢pMHaHCOB HaA30p;

- 3a Bb3HarpaxxaeHue Ha YNnpaBnsBalloTo APYXeCTBo;

- 3a Bb3HarpaxzaeHuwe Ha baHkaTa-geno3utap Ha ®OHA;

- 3@ KOMUCMOHHW Bb3Harpa)xaeHusl no A0roBopu C MHBECTULIMOHHU NOCPeAHULMN, KOUTO
N3MbAHABAT MHBECTULIMOHHUTE HapexXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT PerucTpupaH oavTop;

- 33 AbpXXaBHW TaKCu;

- 3a HaA30p WM Apyrn Takcu nocoyeHn B Tapudata Ha KomucnsaTa;

- no pgorosop c “LeHTpaneH Aeno3utap” Al v ApyrM  Takcu, CbrlacHO Tapudarta Ha
“UeHTpaneH aenosutap” AL;

- Pa3xoguTte No oCbLeCTBEHM CAENKU C NPEXBBLPISEMU LIEHHW KHMXA M MPWU NpeoueHKa Ha
WHBECTUUMUTE B TMPEXBbP/SEMU LEHHW KHWXA, pasxoauTe OT OTpuuaTesHu KypCcoBu
pa3fikn, U3BbHPEAHW Pa3Xxoau, KOUTO He Ca Mo BMHA Ha AMTbXXHOCTHM LA, KakTo U Apyru
pa3xoau, onpeaeneHy no npeasnaeHns B 3aKoHa pes;

- [Opyru pa3xoan, nocodeHn B Te3u [lpaBuna 3a cmetka Ha ®OHIA, cbaebun wn apyru
pa3xoaM, CBbp3aHu CbC 3aliMTa MHTEpecuTe Ha nputexartenute Ha aanose b GOHA,
KaKTO U APYrn U3BbHPEAHW pa3xoam, CBbp3aHu ¢ agenHocTTa Ha ®OHA.
,OBb AceT MeHUAXMBHT” ALl eXeAHEBHO HauucisBa BCUYKM Ob/HKMMU 3@ cMeTKa Ha ®OHIA pa3xoaw.
CbrnacHo MpaBunata Ha ®OHOA, BCMUKM pa3xoan, CBbp3aHM C aelHoctTa Ha ®OHOA (kouTo ce
3annawart cbC cpeactea Ha ®OHJA) He MoraT da HagsuwasaT 5 % OT cpegHaTa roaviHa HeTHa
CTOMHOCT Ha akTuBUTE no H6anaHca Ha ®OHJA.
EBeHTyanlHM pa3xoauM M Takcu nnawaHu ot ,0Bb Acet MeHMmxMBHT” AJl, BbB Bpb3ka C
OCbLLECTBABAHE Ha OPraHM3MPaHETO M YNPaBEHNETO Ha AenHocTTa Ha POHJA, ca kakTo cneaBa :
- 10 NOAroToBKaTa W B3eMaHETO Ha UHBECTULIMOHHU pPELLEHNS;
- MO aHanu3uTe Ha GUMHAHCOBUTE Nasapwu;
- 1O onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa
Ha 0bpaTHO M3KynyBaHe Ha asinoseTe Ha ®OHA;
- MO ynpaxHsiBaHe Ha npaBaTa No MHAHCOBUTE WMHCTPYMEHTK, cobcTBeHocT Ha ®OHIA, ¢
U3KIOYEHME Ha CBbpP3aHUTE C Ta3n AEMHOCT pa3Xxoam, KOUTO ca 3a cMeTka Ha POHJA;
- pasxoauTe No BoAeHEe Ha cYeToBOACTBOTO Ha ®OHA;
- npaBHO 0b6CnyXBaHe;

- MapKeTuHr u peknama Ha ®OHJA.

7.2. [ata Ha akTyanusauusa Ha lNpocnekta: 05.06.2019 .
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MpunoxeHue 1

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

Ha

HoroBopeH ®oHp “OBb NMNnatnHym O6nuraunn”

HeTHaTta ctomHocT Ha aktmBute Ha [O® ,OBb [MMnatuHym O6nurauun”, HapuyaH 3a

kpaTtkocT ®POH[A, ce onpeaensa Bcekn paboTeH AeH OT cegmuuaTta npu ycrnoBusita U peda Ha
AencTBaLloTo 3akoHoaaTencTso u MNpasunata Ha POHLA npu cbbnogaBaHe Ha criegHuTe

|. OCHOBHU MNMPUHLINTIN

>

(Nsm. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha
®OH[IA ce onpenens Bcekn paboTeH AeH OT ceamuLaTa, KaTo BKMOYBA CTOMHOCTTA Ha BCUYKM
nputexxasaHn ot POHLA akTiBKM 1 NnacuMBKu No GanaHc KbM AeHs, 3a KOWTO Ce OTHAacs OLleHKaTa.
Mpn M3unMcnsaBaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce M3MOoN3Ba e4uHHa W nocriegoBaTtesiHa
cuctemMa 3a OLEeHsiBaHe, KaTo Ce OTYyMTaT CbOTBETHUTE pasxodu, CBbp3aHM C AeNHOCTTa Mo
npogaxba wun obpaTHO W3KyNyBaHe Ha [OANOBe, BKIOUYUTENHO Bb3HArpaxgeHuara Ha
YnpaensBalloTo Apy»eCcTBO M baHkaTa-genoautap, Kakto U Opyrn pasxogu, ako TakmBa Obaar
npeaBuUaEHMN.

(Nsm. ¢ pewerHue Ha CL om 28.03.20192.) HetHaTta ctomHoCT Ha aktuBute Ha POHOA ce
n3yncrisiBa NO CYETOBOOHM MONMUTUKM M npouedypu B CboTBeTCTBME ¢ MexayHapogHute
CYETOBOOHM CTaHAapTu cbrnacHo § 1, 7. 8 ot [P oT 3akoHa 3a c4eToBOACTBOTO.

OueHkaTta Ha aktuenute Ha POHIA ce mM3BbpLUBaA NPY MbpPBOHAYanHoO npugodveaHe (NpuU3HaBaHe)
— MO ueHa Ha npuaobueaHe. lNocneaBauiata oueHka Ha aktmBuTe Ha ®OHOA ce m3BbpLIBA
eXXeJHEBHO MO cnpaBeannBa CTONHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpun coenku ¢ ueHHn kHmka POHOA Bb3npuema metoaa Ha
OTYMTaHe Ha AartaTta Ha TbpryBaHe (gaTta Ha cgenkarta). [pu To3nm MeTon LEHHUTE KHWXKa ce
3anuceat (otnuceaT) B 6anaHca Ha PoHOa Ha gatata Ha CKMNYBAHETO Ha caernkarta, a He Ha
JaTtaTa Ha NpexBbpliiHE Ha COOCTBEHOCTTa Bbpxy TaX. OTNUCBAHETO HA LEHHUTE KHMXa OT
OanaHca cTtaBa Mo TsxHaTa OanaHcoBa CTOMHOCT KbM jJaTtaTta Ha CKnouBaHe Ha caenkata 3a
npogaxoa.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLLLECTBSIBA NPU HaNN4YMeTO Ha HadeXHOo
TEXHONMOMMYHO W MpPOrpamMHO OCUrypsiBaHe, [aBallo Bb3MOXHOCT 3a MWHUMU3UPAHE Ha
Bb3MOXHOCTTA OT rPELLUKM.

[loCcTOBEPHOCT M NpeacTaBUTENHOCT HA MHOPMaLMATa, U3MOM3BaHa 3a LennTe Ha OLleHKaTa.
[okymeHTanHa o060CHOBaAaHOCT — HadexgHa cuctema 3a cbOMpaHe U UM3Non3BaHe Ha
MHopMaumsaTa, HeobxoaumMa 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE, HaAMeXHOo
OOKYMEHTMpaHe Ha pelleHusiTa, CBbp3aHu C OnpeaeniiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTE,
BKIIOYNTENHO C NpuUaraHe Ha CbOTBETHUTE JOKYMEHTM KbM NPOTOKONUTE C B3ETUTE PELLEHUA.
Cebp3aHaTta ¢ onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MHOPMaLMS Ce CbXxpaHsiBa Mo
cucTemMa 3a 3aluMTa Ha JOKYMEHTauusATa, BKITOYBALLLA U TPaeH HoCcuTern.

CnasBaHeTo Ha [lpaBunarta 3a nsbareaHe Ha KOHMNUKTM Ha MHTEpPecH U 3a OCUrypsiBaHeToO Ha
3almTa cpeLly paskpMBaHETO Ha BbTpeluHa MHopmMaums.

M3BbpLuBa ce perynsipeH KOHTPO Ha 3aKOHOCbOOPAa3HOCTTAa, KakTo U METOAO0STOMMYEH KOHTPOM Ha
oueHbYyHaTa AenHoCT.

II. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OUEHKA HA AKTUBU

B cronHoctTa Ha aktuBute Ha POHA ce BkMO4YBa CTOMHOCTTA Ha BCEKM e€duH OT
npuTexXaBaHUTE OT KOMEKTUBHATa WMHBECTULMOHHA CXema akTMBM Mo OanaHca KbM OeHs, 3a
KOWTO Ce OTHacs oueHkaTta. TaxHaTta CTOMHOCT Ce U34YUCIISIBA, KAaKTO creBa:
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1. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBarta CTOMHOCT Ha LIeHHU KHUXXa U UHCTPYMEHTHU
Ha NapuvHusA nasap, emMutupaHu ot Penybnuka Bbunrapus B cTpaHaTaTbpryBaHu Ha MecTa
3a TbProBusA Npu aKkTUBEH Nasap, ce U3BbpLlBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue Ha C[ om 16.12.20132.) CpegHoaputMeTM4yHa OT uUeHuTe "Kynysa"

npu 3aTBapsiHe Ha nasapa 3a nocnegHust paboTeH AeH, 06siBEHM OT He Mo-Manko OT ABama
MbPBUYHU OUITBPUN HA ObPXKaBHU LEHHN KHUXA.
B cnyyain ye ueHaTa e M3uyucrnieHa Ha ocHoBaTa Ha npeAacTaBeHu OPYTHU LEHN OT MbpPBUYHUTE
OVnbpK, TA ce n3nonssa NPsSKo 3a npeoueHka. [pu ycrnosBme Yye LieHaTa e YnucTa, Ha ocHoBaTta Ha
NNXBEHUTE XapakTepUCTUKN MO NEePUOLOUYHOCT U pPaBHULLE Ha JIMXBEHUTE KYMOHU TS ce
npeobpasyBa B OpyTHa 1 cref ToBa ce M3Mnonsea 3a NpeoLleHka.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3sMm. ¢ peweHue om
16.12.20132.) Npn HEBB3MOXHOCT Aa ce npurioxu T. 1.1. 3a AeHs, 3a KOUTO Ce OTHACs OLeHKaTa,
3a nocnefgalla oueHka ce npunara Han-6nmsko yctaHoBeHaTta no pefa Ha 1. 1.1. cnpaBeanvea
ueHa B pamkute Ha 30-gHEBHUA nepuon, npeaxoxgall eHs, KbM KOUTO Ce U3BBbpLLUBA OLeHKaTa.
Ha ocHoBaTa Ha NMXBEHUTE XapaKTEPUCTUKM MO MNEPUOANYHOCT M paBHULLE HA JFIMXBEHUTE
KyNOHW Ha CbOTBETHaTa LEeHHa KHWra, ce msauucnssa bpyTHaTa LeHHa 3a CbOTBETHUAT OEH Ha
npeoLeHka.

2. [Mpy HEBB3MOXXHOCT Aia ce NPUNoXn T. 1 ce n3nons3saTt CbOTBETHUTE METOAN:.

2.1. (U3m. c peweHue Ha C[ om 28.03.20192.) mMeTOABT HaA CbLMNOCTABMMU LIEHN Ha
CbMNOCTaBUMN UHCTPYMEHTU CbC CXOAHWU YCrOBUSA 3a NnawjaHe, nagex, NMMKBUOHOCT N PUCK UIA

2.2. MeToabT Ha OUCKOHTUpaHMTE NapudHM notoun. Kato ocHoBa 3a u3ducneHudata ce
n3nonseaT LUEHUTe Ha nocrnegHuTe u3gageHn eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO
MbPBUYHUTE OMNBPM Ca 3aab/DKEHM ga KoTupaT. Te3anm Han-HOBM €eMUCUN CbC CbOTBETEH
MaTypuTeT MO-HaATaTbK Ca HapuyaHW 3a KPaTKOCT “OCHOBHM emucun”’. EMmucusTa, umsaTto ueHa
TpsibBa ga ObAe onpeeneHa, ce Hapuya “TbpceHa emucus’”.

3a uenrta Ha M34YUCNEHUATA LEHUTE Ha OCHOBHUTE EMUCUMU Ce U3YMCnsiBaT NO peda Ha
pasgen I, 1. 1.

M3uncneHmMeTo Ha LLeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MeToha Ha JIMHENHA UHTepnosauns
npeMnHaBa npes cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHeHu LeHM Ha OCHOBHUTE eMncumn ce hopMmpa KpmBa Ha Joxoaa;

6) B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO0 Najexa Ha TbpceHaTa eMUCUA ce onpenens
MeCTOMNOJIOXKEHMETO M CNpsAMO Ham-b6nu3kaTta npeagxoxgawia M Han-6nuskarta cnegBawa Nno Cpok
OCHOBHU eMUCUU,;

B) Onpeaens ce pasnukarta (B AHU) MeXAy CpoKa A0 najexa Ha ABeTe OCHOBHU €MUCUM, KaKTO
W pa3nukKaTa B A4oxo4a UM A0 nagexa;

r) I3uncnsasa ce MHOXUTEN, KaTo pasnukata B 4OXo4a 0 Najexa ce pasfens Ha pasnukarta
B AHMTE 00 nagexa;

) Onpegens ce pasnukarta B AHUTE A0 Najexa Ha TbpceHaTa eMucudaTa 1 npegxoxgawiarta
1 OCHOBHA eMUcus;

e) lNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXMUTENd OT npeaxogHata CTbhka, 3a ga ce
N34YnCNU pasnukarta B Joxoda 4O Nagexa Ha TbpceHaTa U OCHOBHATa eMUCUS;

X) [loxoabT A0 Najgexa Ha TbpCeHaTa eMUCUA ce NMoJlyYaBa, KaTo usvyucrneHaTa B npeaxoagHara
CTbMNKa pa3nuka B goxoaute ce Aob6aBu KbM AOXOAHOCTTA Ha OCHOBHaTa eMUCUA, Npeaxoxaalla
TbpceHara;

3) Ha ocHoBaTta Ha nony4eHus 4oxon A0 Najexa Ha TbpceHaTa eMucusa ce nsumcnsasea bpytHaTa 1
LleHa, Ypes 1M3nonaeaHe Ha cnegHata dopmyna:

N C/n . F
) (1+ r./I,.])i—1+w (1+ r/r_])i—1+w

KbpoeTo:
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P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUATa Ha LEeHHAaTa KHUra;

C — rogunwHuAT KynoH Ha obnuraumsaTa;

N — 6poN Ha NUXBEHUTE NNnallaHns 3a roauHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha [oxo4a A0 nagexa);
i — nopeaeH HOMep Ha NMXBEHOTO NnaljaHe.

OHU 00 CIe08aAUOMO JIUXEEHO NIAUAHE

B 00w OpOLL OHU MeHcOy 08¢ IUXBEHU NIAUJAHUSL

2.2. U3yucnenama no ¢hopmyniama yeHa e 6pymHa u ce u3rnosiea npsiko 3a nocredeawja
npeoyeHka Ha cbomeemHama ObJi208a YeHHa KHu2a.

3. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usm. C¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT_Ha_ u3gageHuTe oT Penybnuka
Bbnrapma UeHHW KHUXAa W MHCTPYMEHTM Ha NapuyHusA nasap B YyXOMHA, KakKToO M Ha
u3gageHuTe oT Apyra Abp)KaBa YieHKa U TpeTa AbpXKaBa LLEeHHU KHMXa U MHCTPYMEHTU Ha
napuyH1A nasap, TbpryBaHu Ha MecTa 3a TbpProBusi NPy aKTUBEH Na3ap ce U3BbpLUBA:

a) no ueHa "kynyea" npu 3aTBapsiHE Ha Nasapa KbM [EHs, 3a KOUTO Ce OTHacs oueHKaTa,
06siBEHa B eNeKTPOHHa cucteMa 3a LieHoBa MHpopmauus;

6) B crny4am 4e Yy>KOecTpaHHUAT nasap He paboTu B AEHS, KbM KOWTO Ce U3BbpLUBA OLEHKaTa
- No ueHa "Kynyea" npu 3aTtBapsHe Ha nasapa 3a nocnegHust paboteH aOeH, obsiseHa B
ereKTPOHHa cucTemMa 3a LieHoBa UHopmauus.

B) B Cnyyam 4e ueHaTta, usvmcrieHa cbrnacHo bykeu ,a” n ,6” e OpyTHa, Ta ce mM3nonaea
npsiko 3a npeoueHka. [Mpu ycnoBue, 4Ye LeHaTa € 4ucta, Ha OCHOBaTa Ha JUXBEHUTE
XapaKTEPUCTMKM MO NEPUOANYHOCT M paBHULLE Ha NUXBEHUTE KYNoOHW, TS ce npeobpasysa B
GpyTHa 1 cnepa ToBa ce M3MNon3Ba 3a NpeoLeHKa.

) NPy HEBB3MOXHOCT [a Ce NMpunoxaTt HaunHuTe no 6ykeu ,a” 1 ,6” 3a OLUEeHKa ce n3nonasa
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.20122., & cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132.) lMocnegpalla OLEHKA Ha ObLNrapCkM M _YyXAeCTpaHHU akuuu W _npasa,
OONYCHAaTU 40 WU TbPryBaHM Ha aKTUBEH perynuvpaH nasap B Penyb6nuka Bbnrapusa ce
N3BbpPLLBA:

4.1. Mo cpegHonpeTerneHaTa LeHa Ha CKMYEeHUTE C TAX CAEeSKW 3a OEHAT, KbM KOWTO ce
M3BbPLUBA OLEHKaTa, 0bssBeHa 4pe3 cuctemaTta 3a TbproBust unm B GopcoBusa GLONETUH, ako
06eMbBT Ha CKIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa eMuUCKuA.

4.2. AKO He MOXe a ce onpefenu LieHa no npegxogHaTa To4ka, LeHaTa Ha akumM1Te, CbOTBETHO Ha npasara, ce onpeaensd
KaTo cpegHoapuMTMEeTUYHa Ha Hal-BMCOKaTa LieHa "Kynysa" oT NopbyKkUTe, BanvaHW KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO ce N3BbpLUBA OLUEHKaTa, U cpeaHonpeTerneHaTta ueHa Ha CKIto4eHUTe CbC CbOTBETHUTE LIEHHU KHUXA
caernku 3a cblwmnsg aeH. LieHaTta ce onpegens no 1o3u pef caMo B Crydan, Ye MMa CKIIYEeHU caenkm n nogageHn nopbyky C UeHa
"Kynysa".

4.3. AKoO He MOXe Oda ce npunoxu T. 4.2, UueHaTa Ha akuuuTe, CbOTBETHO Ha npaBaTa e
cpeaHonpeTerneHarta ueHa Ha CKAlYeHUTe C TAX COenku 3a Han-6mnmskus geH npes nocrnegHust
30-aHeBeH nepuod, npeaxoxaall, AeHsl, KbM KOUTO Ce M3BbpLUBA OLEHKaTa, 3a KOUTO Mma
ckntodeHn caenkun. B cnyyan ye B npeaxoaHuna 30-gHeEBEH Nepuo € N3BbpLLEHO yBENMYEHME Ha
Kanutana unu pasgensHe Ha akuuMuMTe Ha eMUTEHTa unn e 06ABEHO u3nnawaHe Ha ANBUAOEHT,
cpegHonpeTerneHata uUeHa Mo Wu3pedYeHMe MbpBO Ce KOopuUrmpa CbC CbOTHOLUIEHMETO Ha

yBeJIM4eHNEe Ha Kanumtasna, CbOTBETHO Ha pas3fesidHe Ha akuunte Ui pasmMmepa Ha OMBMUAEHTa,
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ako Han-6nuskmaTt aeH npes nocnegHua 30-gHEBEH nepuoa, Npeaxoxaal, AeHsl, KbM KOWMTO ce
M3BbPLUBA OLEHKaTa, 3a KOWTO WMa CKYEeHW Ccaenku, e npean [eHs, cred  KOWTo
nputTexatenute Ha akuum HAMAaT NpaBo Ada yvacTBaT B yBESIMYEHMETO Ha KanuTana, CbOTBETHO
OEHS Ha pa3fgensaHeTo Unu eHsi, OT KOWTO NpuTexaTenuTe Ha akuum HaMaT NpaBo Ha OUBUOEHT.

5. [Ipy HeBbL3MOXHOCT Ala ce NpuIoXaT HaYMHUTE 3a OLUeHKa Ha akuuu nNo npeaxoaHara
T. 4, KaKTO M 3a akKumMuTe, KOUTO He ce TbpryBaT Ha aKTUBHU perynvpaHu nasapu,
nocrieaBallata oueHKa ce N3BbpLUBa 4Ype3 nocrnengoBaTtesiHo rnpuiaraHe Ha crnegHnTe MeTtoaun.

- METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- MeTOoA Ha CbOTHOLUEHMETO LieHa - nevanba Ha ApyxecTtBa aHaro3n n

- MeTO4 Ha ANCKOHTUPaHUTE HETHU Napun4HK NoTouun.

(Usm. ¢ peweHue om 16.12.20132.) Te3an meToam ce npunarat B NocrnegoBaTesiHOCTTa, B
KOSITO Ca onncaHun no-gony. BbaMoxHO e Aa ce nsnonssa KOMOMHMPaH METOA Ha OUeHKa, T.e. Aa
ce u3nonsesa noBevye OT eauH OT gonyonucaHute metoau. [pwu ms3bopa Ha meTogum Ha
KOMBUHMPaHaTa oLeHKa ce cnassBa cblyaTa nocneoBaTennHoCT, NO KOSATO ca OnNucaHu no-gony,
M NpW paBHU Terna 3a BCEKN METO/ B KpanHaTta oueHka.

5.1. MeTogbT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B U3YUCNSABaHE Ha
CTOMHOCTTA Ha aKkuumMTe Ha OLEHSABaAHOTO [PYXeCTBO, Kato COOCTBEHUAT Kanutan Ha
OPYXeCTBOTO (Bb3 OCHOBa Ha NocrneaHus oMHaHCOB OTYET) ce pa3genu Ha obwnsa 6pon akummn B
obpblLueHne.

_ A-L-PS
N

P

KbAeTo: P — cTonHOCTTa Ha OGMKHOBEHMTE aKLUMK Ha OLEHSIBAHOTO A PYXECTBO;
A — aKTuBmM;
L — 3agbrmkeHus;
PS — cTonHOCT Ha NpuBUNerMpoBaHnTe akuuu;
N — o6 6poin Ha 0BUKHOBEHUTE aKLMK B obpaLlleHue.

5.2. (U3m. c¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) MeTogbT Ha
CbOTHOLUEHMETO LeHa — nevyanda Ha OpPYy>XeCTBO aHarnor ce CbCTOU B CriegHOTO:

a) N3umcnsiBaHe Ha CTOMHOCTTA Ha akUMMTE Ha OLEHSIBAHOTO APYXKECTBO Ype3 yMHOXaBaHe Ha HeroeaTta nevyanba Ha akums
C nasapeH MHoxwuTen. MasapHUAT MHOXWTEN M3pa3siBa CbOTHOLLEHNETO MEXAY LieHaTa Ha APYKeCTBO aHanor 1 Herosata
nevanba Ha akuus.

6) Mevan6ata Ha ApYyXeCTBOTO aHanor 1 Ha OLeHSBAHOTO [PYXXeCTBO ce onpeaens Ha 6asata Ha PMHAHCOBU OTYeTH,
obxBallaluy Hark-b6nmskma egHoroaMLLEH NeEpPUOA, CHMTaH OT nocneaHus nyénukyeBaH pmHaHcoB oTyeT. MNevanbaTta Ha akums ce
onpenensi KaTo Yictata nevyan6a Ha ApYXeCTBOTO ce pas3aenu Ha obusi 6por akuuw.

B) MHOXUTENAT ce u3ducnaBa Ha ocHoBaTa Ha cpegHonpeTerneHa ueHa Ha CKIlo4YeHuTe
caoernkn B geHd, KbM KOWTO ce M3BbpLuBa OUEeHKaTa, C akuMnte Ha AOPYKeCTBOTO aHallor, ako
00eMbBbT Ha CKIMOYEHUTE C TAX CAENKM 3a TO3M AeH € He no-manbk oT 0,02 Ha cTo oT obema Ha
cboTBeTHaTa eMucusi. AKoO He MOXe Ja ce onpeaenu LueHa no npegxoaHoTo n3pevyeHue, LieHata
Ha akuunTe Ha OpYyXKeCTBOTO aHaror, ce onpeaend Kato cpeaHoaputMeTnyHa Ha HaKn-BucokaTa
ueHa "KynyBa" OT NOPbYKUTE, BallMAHN KbM MOMEHTA Ha 3aTBapAHE Ha perynmpaHuna nasap B
JEHs, KbM KOWTO ce M3BbPLUBA OUEHKaTa, U cpegHornpeTerneHarta LeHa Ha CKIlo4YeHUTe CbC
CbOTBETHUTE UEeHHU KHUXXa COEJIKN 3a CblnA OEH. Ll,eHaTa Ha akunnTe Ha OpPYyXeCTBOTO aHanor
ce onpepgena no To3n peng camo B cnyqa|7|, 4Yye MnMMa CKIMIoYEeHWU COENKM U nogageHn NOpbYKU C
ueHa "kynysa".

AKO He MoXe fa ce npunoxaT MeToauTe Mo T. 5.2, ueHaTa Ha akuMuTe Ha OpYXeCTBOTO aHanor, CbOTBETHO Ha NpaeaTa e
cpeaHonpeTerneHaTa LieHa Ha CKITIOYEHUTE C TAX CAeNKM 3a Hal-6nnskns OeH, npeaxoxaall AeHs, KbM KOWTO Ce U3BbpLUBA

oueHkaTa, npe3 nocnegHusa 30-gHEBEH Nepuoa, 3a KOWTO MMa CknodeHu caenku. B cnydaii ye B npegxonHusa 30-gHeBeH nepuoa
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€ M3BBbPLLEHO YBENMYEHME Ha KanuTana unu pasgensHe Ha akUMUTe Ha eMUTeHTa Ui e 06ABEHO M3nnallaHe Ha OVBUAOEHT,
cpefHonpeTerrnieHaTa LeHa no nspedeHve Nbpeo ce KopUrmpa cbC CbOTHOLLIEHMETO Ha YBENUYEHME Ha KanuTarna, CbOTBETHO Ha
pasgernsiHe Ha akuuuTe Unu pa3Mepa Ha AMBUAEHTA, ako Ha-6rnmM3kusT AeH npes nocneaHus 30-gHeBeH nepuog, npeaxoxaall
[EHS1, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 3a KOWTO MMa CKITHOYEHWN CAENKN, € Npean AeHs, Cred KOMTo npuTexaTtenvTe Ha akumm
HAMAaT NpaBo Aa y4yacTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO AEHS Ha pa3densHeTo UMM AeHs, OT KOWTO nputexaTenute
Ha aKkuMM HAMaT NPaBo Ha AMBUAEHT.

r) I3TOYHMK Ha MbpBMYHaTa MH(OPMaLIMS 3a U3BBPLUBAHE Ha MOCOYEHUTE U3UYNCIIEHNS Ca CYETOBOAHUTE OTYETU Ha
nyGMYHUTE OpYXecTBa, BNMcaHu B peructpute Ha KOH n BOB, nyGnvKyBaHU Ha UHTEPHET CTPaHULM Ha MeauiHU NocpeaHnuLm
W [OCTOBEPEH U3TOYHUK Ha MHGpOpMaLUSA 3a CbOTBETHUS Yy)KAeCTpaHeH perynvmpaH nasap.

4) HauuH v kpuTepun 3a onpeaensiHe Ha ApY)XeCTBO aHaslor:

. [pyXecTBO aHarnor e TakoBa OPYXeCTBO, KOETO OCUrypsiea goctaTtbyHo Jobpa 6asa 3a
CpaBHEHME CrPSIMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXXECTBO;

e UV3bopbT Ha gpyxkectBa aHanosun TpsibBa ga 6bae obGOCHOBaH 4pe3 CpaBHUTESNEH
aHanm3 N OLEHKa Ha TEXHUTE XapaKTEePUCTUKM U CTEMEHTa Ha CXOACTBO C XapaKTEPUCTUKUTE Ha
OLEHABAHOTO APY>KECTBO;

) [pyxecTBOTO aHanor ce n3bupa CbracHO NOCOYEHNTE KPUTEPUN MEXAY OpYXKecTBaTa,
AonycHaTu 4O N TbpryBaHu Ha perynvpaH nasap B Abp)xaBaTa Mo ceganuleTo Ha eMUTEHTA,

. Kputepuunte, Ha KOUTO 3a0bIDKUTENHO TpsiOBa Aa oTroBaps APYXECTBOTO aHanor, ca:

- CeKkTop OT MKOHOMMKaTa, B KOMTO OPYXECTBOTO Onepupa;

- CxogHa npoaykToBa rama;

- la ma ny6nukyBaHn pnHaAHCOBM OTYETU, AaBaLM Bb3MOXHOCT Aa 6bae obxBaHaT Hawn-
Onn3Kkna egHoroavLLEH nepuoa;

- [la uMa CKIoYeHn caenkmn ¢ akummTe Ha ApY)XeCTBOTO B A€HS, KbM KOMTO Ce U3BbpLLBA

oueHKaTa.

e [lpyrn KpuTepUM, KOUTO Ce M3MNON3BAT MNpWU aprymeHTauusita Ha ms3bop Ha ApYKeCTBO
aHarnor, ca CpaBHMM OCHOBEH KanuTarn U CXOAHW (PUHAHCOBM NOoKasaTenu.

5.3. MeToabT Ha OUCKOHTUMPAHUTE HETHU Napu4yHWM NMOTOUM Ce U3rons3Ba 3a onpegernsiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHA aKUMs Ha OPYXEeCTBOTO, KaTO CTOMHOCTTa Ha Kanutana Ha
nputexarennte Ha OOMKHOBEHM akuMuM ce pas3genu Ha 6pos Ha OOWMKHOBEHUTE akuuMmM B
obpauieHne.

CToMHOCTTa Ha KanuTana Ha nputexartenute Ha OOMKHOBEHWM akumMmM ce U34McnsaBa no aBsa
Ha4ymMHa:

5.3.1. MeToq Ha OUCKOHTUPAHUTE HETHM NApUYHM NOTOUM 3a OBUKHOBEHUTE akumoHepun (Free
Cash Flows to Equity) - ype3 AUCKOHTMpPaAHE Ha HETHUTE Napu4HM NOTOLUM, KOMTO OcTaBaT 3a
aKuMoHepuTe cnepn nocpellaHe Ha BCUMYKM pasxoau, (pMHAHCOBM 3adbiKeHUs, Heobxoaumm
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

a) |-|pl/l TO31 MeTo[ Cce 1U3non3BaT HeTHUTE Napu4yHM NOToUM, KOUTO OCTaBaT crnen nocpellaHe Ha BCUYKM pa3xou,
NnoKkpunBaHe Ha dI)VIHaHCOBI/ITe 3aa4bImKeHnda (BKJ'IPO‘-II/ITeJ'IHO rmaBHUUM U NUXBU NO OAbIroBe Ha }J,py)KeCTBOTO), HGO6XO}J,I/IMI/ITG
MHBECTULUUU N MPOMEHUTE B 060pOTHI/IF| Kanutarn.

6) HeTHute napu4Hn NoToumn ce n34ncnaeaT, KaTo NporHo3HaTta HeTHa nevyan6a cnen nnxsu n aaHbuUn BbpXy nevanobara:

- Ce yBeJqin4yun C NporHo3HnTe pa3xoamn 3a amopTmnsaund,

- ce HamMmanu cbC CTOMHOCTTA Ha NporHo3HaTta npomMaHa B HETHUA O60pOTeH Kanmntan,

- Ceé yBeln4ynm C nporHo3Harta CTOMHOCT Ha HOB ObIr, KaKtTo U NOoCTbMJIeHNA OT M3gaBaHETO Ha
eMuncun npmBunernpoBaHn akuumu,

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

- Ce HaManu ¢ NporHo3HMTe norawleHnd no rnaBHUUNTEe Ha Ablira,

- Ce HaManu ¢ NporHo3HnTe gnBNAEeHTU 3a NnpmnBUnermpoBaHn akumn.

M3nonsBa ce crnegHata opmyna:

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

KbAeTo: FCFE — HeTHM napu4Hu noTtoum 3a 0OGUKHOBEHUTE aKLMOHEPH;
NI — HeTHa neyanba;

Dep — amopTunsauuu;
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FCInv — nHBectMummn B 4bArotTpanHu akTuem;
AWCInv — npoMsiHa B HETHUSA 060OPOTEH KanuTan;
PP — norawenusa no rmaBHULUM;

PD — anBnaeHTn 3a NpUBUNErMpPOBaHN akUuu;

ND — HOB AOBMr, KakTO M MOCTBMMEHNS OT M3OaBaHETO Ha eMUCUMM  MPUBUIErMpoBaHU
akuuu.

B) [pn TO31 MeTOO HETHUTE NapUYHM NOTOLM Ce OUCKOHTUPAT C LeHaTa Ha pmHaHcupaHe CbeC cobCTBEH KanuTarn.

r) LleHata Ha pmHaHcupaHe cbe cobCTBEH KanuTan e usMckyemarta HopMa Ha Bb3BpallaeMocT Ha OBMKHOBEHUTE akLMOHepH
n ce gedmHMpa No cregHUTe HaunHK:

- ype3 6e3pnCKOBMS NIMXBEH MPOLIEHT MIIHOC PUCKOBA NPEMUSI:
k, =Kkg +RP,

KbOeTo K. - LeHaTa Ha pmHaHCcupaHe cbe COBCTBEH KanuTan;
krr — 6€3pUNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanoeute aktueu (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)Xﬂ!

kbaeTo ke - ueHaTa Ha uHaHCcHpaHe cbC COOCTBEH KanuTarn,
Krr — 6€3pNCKOB NMMXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpallaeMOoCT Ha nas3apa;
B — 6eTa KoedMUMNEHT.

- 4ype3 MeToda Ha OUCKOHTUPAHUTE NapU4HUN NOTOLN:

k, = % +9,
0
kbaeTo ke - ueHaTa Ha duHaHCcHpaHe cbC COBCTBEH KanuTan,
D, — oyakBaH crieasall, AMBUAEHT 3a eAHa 0OMKHOBEeHa akuus;
P, — ueHa Ha egHa OOVMKHOBEHa aKUUs;
g - OMaKBaH TEMM Ha pacTex.

5.3.2. MeTog Ha ANCKOHTMpaHUTE Napu4Hu notoum 3a upmata (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHUTE MapU4HU NMOTOLM 32 BCUYKU aKUMOHEPU WU OPYrY UHBECTUTOPWU, HaMareHu C
BCUYKM OBArOBE Ha KOMMAHMATA M OPYrn B3EMaHWs HA WHBECTUTOPUTE, PasfnUYHM OT aKLMOHepwuTe.
M3nonaBaTt ce HETHUTE NapuU4HM NOTOLM 3@ BCUYKM MHBECTUTOPU BB hrpMmaTta — nputexarenu Ha akumm,
ObIr n npedepeHumanty akumm. HeTHUTE NapuyHn NOTOLM Ce U34YncnsaBaT no ABa HaunHa:

a) MNpy MbpBUSt HAYMH HETHWUTE NapPVUYHU NOTOLM CEe M3YMCNISIBAT, KaTo NPOrHo3HaTa neyanba npeav NMXew U cneg AaHbLu
BbpXy nevanbaTa:

- Ce yBeJln4uM C NpOorHo3HNTE pas3xoam 3a amopTnu3auunAa,
- Cé HamMalu C nporHo3HaTta nNnpoMsaHa B HETHUA O60pOTeH Kanutan,
- Cé HamMalu C NpOorHo3HnTE NHBECTULNN B ,El,'bJ'IFOTpaI7IHI/I aKTUBW.

M3nonsBa ce crnegHata opmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv—AWCInv,

KbAeTo: FCFF — HeTHX napuyHu noToum 3a oupmarTa;

EBIT—neyan6a npeguv NUxeu 1 gaHbuu;
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TR — gaHb4YHa cTaBka 3a ompmara;

Dep — amopTunsauuu;

FCInv — nHBectMummn B 4bArotTpanHu akTuBK;
AWCInv — npomMsaHa B HETHMUS1 060OPOTEH KanuTarn,

6) MNpwn BTOPYKA NOAXOA Ce u3nonsea cnegHata opmyna:

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

KbOEeTo FCFF — HeTHM napuyHK noToum 3a ompmara;
FCFE — HeTHM napu4HM noToum 3a OOMKHOBEHUTE aKLMOHEPN;
Int— pasxoau 3a NUxeu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — norawienusa no rmaBHUUM;
PD — anBnaeHTn 3a NpUBUNErMPOBaHN akUnu;
ND — HOB AbAr, KAaKTO U NOCTBbMNNEHUs OT N30aBaHETO Ha eMUCUN NPUBUIETMPOBAHN aKLMm

B) HeTHMTe napnyHu NoTouUM ce AUCKOHTUPAT CbC CpeaHOoNpeTerneHaTa LieHa Ha kanuTana Ha ApyXecTBoTo. pu
onpenensHeTo Ha OTHOCUTENHUTE ASMOBE Ha PasfMYHUTE M3TOYHULM Ha KanuTan ce U3nona3eaT NasapHUTe UM CTOMHOCTM.
r) CpeaHonpeTerneHaTta LeHa Ha KanuTtarna Ha ApYXeCTBOTO ce Onpeaenis Ypes criegHata dopmyna:

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

kbaoeto: WACC — cpegHornpeTerfieHarta LeHa Ha KanuTtana;
ke - LeHaTa Ha bnHaHcupaHe cbc COBCTBEH KanuTan;

kqy € ueHaTa Ha (bVIHaHCI/IpaHe C Avnr, npean ga € OoT4vyeTeH AaHBYHUAT e(*)eKT oT
pa3xoanTe 3a JINXBU,

t - AaHbYHaTa cTaBka 3a hupmara;

Kps - LileHaTa Ha pMHaHCcHpaHe ¢ NPUBMNErMPOBaHN akumu;

E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMNaHUATA;

D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHarta CTOMHOCT Ha NpMBUNErMpoOBaHNTE aKkL MM Ha KOMMNaHuaTa.

KoraTto nasapHata CTOMHOCT Ha Abnra He Moxe Ada Obae onpegeneHa, ce M3Mon3ea
BbanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH ot MeToauTe 3a onpeensdHe Ha CTOMHOCTTa Ha akUMOHEepHUsl Kanutan MoXxe ga
M3MNosi3Ba eayvH OT ABaTa MOAena Ha OUCKOHTUMpPaHe:
a) [NocTosiHeH TemMn Ha pacTeXx, npun KOWTO ce npuema, 4e pbCTbT Ha cbmpmaTa € NOCTOsIHEH U cTabunex.

dbopmynaTa, KOATO Ce n3norni3Ba e:

p, - FCR

r-9

KbAEeTO: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NApUYHK NOTOLW;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATA HOpMa Ha OUCKOHTUPAHE;
g - NOCTOAHHUAT TEMMN HA pacTexX Ha KoMMaHusaTa.

6) ,ElByeTaneH TEMM Ha pacTex, Npu KOWTO ce npuema, 4Ye CcblLleCTByBaT ABa nepuoaa. 3a nbpBUSA Nepuog ce npasu
NPOrHo3a Ha HETHUTE NapU4YHK NOTOLM 3a BCAKA rogMHa NooTAenHo. 3a BTOpUS NepMos ce NpMema, Ye HETHUTE NapuyHn NoToum
e HapacTBaT C YCTOVI‘-II/IB TEeMN UNn we octaHaTt NOCTOAHHWN.

¢opmynaTa, KOATO Ce n3norsa3ea, €, Kakto crneasa:
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F+r) @+r)

KbaeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF; e nnu FCFE vnn FCFF npe3 rognHa t;
I - CbOTBETHATA HOpMa Ha OUCKOHTMPAaHE Npe3 MbpBus NepPUoL;
P, - cToMHOCTTa Ha CBOOOAHMTE MAapUYHU MOTOLUM B HAYanoTO Ha BTOpPUS MEpPUOA Ha
YCTOMYMB PBCT; P, ce nsduncnasa no cnegHus HaumH:

FCF. .,

P, =,
IFn_gn

n

KbOETO:

rn e cboTBeTHaTa HoOpMa Ha AUCKOHTUpaHe npe3 nepuoaa Ha NOCTOSIHEH PbCT;

gn e NOCTOSIHHWAT TEMN Ha pacTex Ha koMnaHusATa. KoraTto ce npuema, Ye npes BTOpUs nepuog
HETHUTE NapUYHM MOTOLM LLie OCTaHaT NOCTOsIHHK, Toraea gn = 0.

5.4. Tocnegpalla OLEHKA Ha akuuu, NpuaodbuTVM BCrNEACTBME OT YBENMYEHWe Ha KanuTana Cbe
cpeacTBa Ha OpY)KeCTBOTO EMUTEHT UMK OT pasfensiHe Ha CbLUEeCTBYBALLUTE aKLMK, Ce U3BBbPLLBA, KaKTo
cnepnpa:

a) B cnyvyauTe Ha I'IpVI}J,06MBaHe Ha (HOBM) akumm OT gageHo ApyXeCTBO BCrieaCcTBME Ha yBeJlIM4YeHne Ha Kannutana CbC
cpeactea Ha ApYyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTtaTta, OT KOATO NpuTexatennte Ha akummn Ha PYyKeCTBOTO HAMAaT npaBo
Ha akuuun OT yBeJINYEHNETO Ha Kanutana — gatarta, cnef KOATO CKIoYeHU COEeNlKK C akunnTe He B'bSD,el;ICTBaT BbpPXy NPaBOTO 3a
I'IpVI,CI,O6VIBaHe Ha HOBM aKkuuun, 00 aTaTta Ha perncTtpupaHe Ha yBelmim4eHNeTo Ha Kanmtana n BnmcBaHeTo My B Aeno3nTapHaTa
MHCTUTYUUA.

CToMHOCTTa Ha B3eMaHeTo € paBHa Ha NPou3BEAEHNETO OT OposA Ha HOBUTE akLUWU U LeHaTa
Ha egHa HOBa akuuA.

R=N,xP,

KbOeTo R — B3emaHe;
N, — Opon Ha HOBUTE akuuu;
Pn — LEHa Ha egHa HOBa akuUuS.

LleHaTa Ha egHa HOBa akuus ce nonydaBa KaTo MocnefHaTa LeHa Ha oueHKka Ha eaHa
,CTapa” akuuss 6bae pasgeneHa Ha cymarta OT Oposi HOBWM akuuu, Npugodbutm cpelly egHa
,cTapa” akuus, n egHa 1 ,ctapa” akums.

__ R
n ]
(N, +12)

KbaeTo Pn — ueHa Ha egHa HOBa akUUS;
Po — nocnegHa LeHa Ha OueHKa Ha egHa ,cTapa’ akums;
N, — 6por HOBM aKumn 3a egHa ,cTapa” akums.

OT parata Ha BMMCBaHE Ha HOBUTE akuuu B ageno3ntapHarta UHCTUTyUna OO AaTtaTta Ha
BbBeXOAaHETO UM 3a TbproBuUA Ha perynmpaH na3ap HOBUTE akKunn ce Mnpu3HaBaT Mo LEHa,
n34vyncneHa no cnegHata cpopmyna:

— PO
"N +D)
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KbOeTo P, — ueHa Ha egHa HOBa aKUus,

Po — nocnefHa LeHa Ha oueHKa Ha egHa ,cTapa” akuus;
N, — 6por Ha HOBUTE aKkuuUK 3a eHa ,cTapa” akums.

Cnep BbBexaaHe 3a TbpProBWsi Ha perynupaH nasap Ha HOBWTE akuuu, nocnejpaiwijata UM
oLEeHKa Ce W3BbpLUBA CbIMAcCHO METOAMTE 3a OLEeHKa Ha LEHHW KHWXa, OomycHaTu A0 Unu
TbpryBaHu Ha perynvpaH nasap.

6) Cnyyaute Ha npuaobuBaHe Ha (HOBM) akumK OT AadeHO OPY>KECTBO B pe3ynTaT OT pa3aensHeTo Ha Beye
CblLUEeCTBYBaLLMTE akLuuK (CNnuT) ce Nnpu3HaBa B3eMaHe OT JaTarta, OT KOSTO HOBUTE akLMKU ca Bede OTAeneHu oT
CblLEeCTBYBaLLMTE aKUun — AartaTa, cnej KoATO CKITYEHN COENKN C akuunTe He Bb3AeNCTBaT BbpPXy NpaBoTo 3a npuaobueaHe
Ha HOBWTE akuMu OO JaTaTta Ha permcTpypaHe Ha HoBust 6pon akuMmn B Aeno3vTapHaTa NHCTUTYLUSA:

CToMHOCTTa Ha B3eMaHETO € paBHO Ha NPou3BeAeHMETO Ha Bposa Ha HOBUTE akUUKM U LieHaTa
Ha egHa HOBa aKLUS.

LleHaTa Ha egHa HOBa akuus ce nonyyaBa kaTo MocnefHaTa LeHa Ha oueHka Ha eaHa
,CTapa” akuusa 6bae pasgeneHa Ha 6post HOBU akumu, NpuaodbuTh cpeLly eaHa ,ctapa’ akuus.

R:NnxPOxi,
N

r

KbOeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKUuK;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — CbOTHOLLEHMEe Ha crnnuTa.

OT parata Ha BNMCBaHe Ha HOBUTE akuuM B genosntapHarta UHCTUTYUUA OO AaTaTa Ha
BbBEXOAHETO UM 3a TbpProBuUA Ha perynmpaH na3ap HOBUTE akKunn ce Mnpu3HaBaT Mo LeEHa,
M34ncrneHa no cnegHarta d)opmyna:

P=Pox1/N

KbaeTo P — ueHa Ha HoBa aKkuus;
Po — nocnegHa ueHa Ha OLeHKa Ha efgHa ,cTapa’ akums,
N; — CbOTHOLLUEHNE Ha cnnuTa.

Cnepn BbBeXaaHe 3a TbProBUSi Ha perynvpaH nasap Ha HOBWUTE akuuu, nocrieasallata um
OoLieHKa Ce W3BbpLUBA CbIMAcHO METOAMTE 3a OLEHKa Ha LEHHU KHWXKa, OomycHaTu A0 unu
TbPryBaHW Ha perynvpaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegenaHe Ha cnpaseanueata
CTOMHOCT Ha LEHHUTE KHWXKa MoraT ga 6baat kopurMpaHu ¢ koeuumeHTn, oboCHOBaHM Ha
Gaszata Ha pgaHHM UK ob6CcToATENncTBa, NpeacTaBnsaABallM CbOTBETHO paskpuTa BbTpeLUHa
MHdopMaumusa No cMmucbna Ha un. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu
nyGnn4yHO npeanaraHe M OonyckaHe OO TbProBus Ha perynMpaH nasap Ha LEeHHM KHWXKa u 3a
paskpuBaHETO Ha WHQopMauus OT NyONUYHUTE ApyXeCTBa WU OPYrMTe eMUTEHTU Ha LEHHU
KHWXa.

6. B cnyyante Ha npuoobuBaHe Ha npaBa OT AadeHO APYXECTBO MpU yBenvyaBaHe Ha
Kanutana 4pe3 eMuUCuMs Ha akuuMuM ce NnpusHaBa B3emaHe (Ha npasa) OT aartaTta, OT KOATO
npuTexaTtenuTe Ha akuuMn B APYXECTBOTO HAMAT MpaBo Aa MnomnydaT npasa 3a 3anucBaHe Ha

akunn OT yBeJin4aBaHETO Ha Kanutana (,u,aTaTa, cnepn KoATOo CKIMOYEHW caerikn C akuunte He
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Bb3aeiicTBaT BbpXy MNpaBoTO 3a NpuaobvBaHe Ha npaBa), 4O AaTaTa Ha peructpupaHe Ha
npasaTa B Aeno3vuTapHaTa MHCTUTYLIUA.
CToViHOCTTa Ha B3eMaHeTO Ce U3YncnsBa Ha OCHOBaTa Ha criegHaTa dopmyna:

R =NxP,

KboeTo:

Rr — B3emMaHeTo;

N — 6posaT Ha npaBaTa,;
Pr — yeHaTa Ha npaBoToO.

LleHaTa Ha NpaBOTO Ce U34MCnsBa Ypes criegHaTa popmyna:

KbaeTo:

Pr — yueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OUeHKa Ha akuusaTa (Npegu oTAeNnsHeTo Ha npasaTta);
Pi - eMncnMoHHaTa CTOMHOCT Ha HOBUTE aKLUMK;

Nr — 6poaT Ha akuuuTe B €4HO npaeo.

Ot parata Ha peructpaums Ha npaBaTta B AenosuTapHata WMHCTUTYUMs, CbluuTe ce
npuaHaBaT KaTto aktme B noptdenna Ha POHOA no ueHa, onpegerneHa No nocoyeHaTta
dopmynarta no-rope.

6.1. lNpn HEBBL3MOXHOCT Oa ce npunoxaT HauYMHUTE 3a oueHka no pasgen I, 1. 4
nocrnegpailaTta oueHKa Ha npaBa Ce M3BbpLIBA MO LiEHa, NpeacTaBnsiBalla pasnuka Mexay
LeHaTa Ha CblleCTByBalUMTE akUMW Ha OPYXECTBOTO, onpeerneHa crnopeq M3MCKBaHUATa Ha
pasgen Il, T. 4, 1 eMUCMOHHATaA CTOMHOCT Ha HOBUTE aKUMK OT YBENIMMEHMETO Ha KanuTana,
YMHOX€eHa N0 CbOTHOLWEHNETO Ha Bpod Ha akuuuTe B e4HO Npaso.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha
ynpaxHsiBaHe Ha npasaTa A0 AdaTtaTta Ha perucrpupaHe Ha YyBenu4yeHMeTo Ha KanuTtana u
BMMCBAHETO My B Aeno3uTapHaTa MHCTUTYUMUSA 3anucaHuTe akuuu ce OTpassiBaT KaTo B3eMaHe,
KOeTo ce hopmMumpa, KaTo OpOSAT Ha 3anUcaHUTE akUUM Ce YMHOXM MO cyMaTta OT CTOMHOCTTa Ha
€[4HO npaBo Mo nocregHaTa oueHKa Npeau 3anucBaHEeTO Ha akuuuTe, pasgeneHa Ha 6pos Ha
akuMnTe B €gHO NpaBoO U eMUCUMOHHATa CTOMHOCT Ha egHa akuus.

R:NV{H+RJ,
NI’

KbOeTo: R — B3emaHeTo;
N, — 6poAT Ha 3anMcaHnTe akuuu;
Pi — eMUCcMOHHaTa CTOMHOCT Ha eHa akuus,
P, — cTOMHOCTTa Ha egHO Npaso;
N; — 6podaT Ha akuuuTe B €4HO Nnpaso.

B cnyqa|7|, ye 3annmcBaHeTo Ha akKunnTe ce M3BbpLUuBa cren nocregHnda geH 3a TbproBmua Ha
npasaTta Ha perynupaH nasap, OCTOWHOCTSIBAHETO MM O AaTaTta Ha 3anucBaHEeTO Ha akummTe ce
M3BbpLUBa MO nocriegHa ueHa Ha OueHKa.
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Ot pataTa Ha 3anucBaHe Ha akumMmTe B pe3yntaTt Ha ynpaXxHdaBaHe Ha npaBata A0 gaTtaTta Ha
3annawaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4b/MKEHME KbM OPYy>XeCTBOTO — EMUTEHT.

6.3. OT pgataTta Ha BnMcBaHe Ha HOBWUTE akuuMM B Aeno3uTapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBEXOaHe 3a TbproBusi Ha perynvpaHusi nasap, HOBWTE akuuu ce npusHaBaT Mo LEHa,
n34yncreHa no crnegHata opmyna:

KboeTo:

P — ueHaTa Ha akuyuaTta;

Pi — emncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTOMHOCTTa Ha eHO Npaso;

Nr — 6podaT akumn B e4HO npaeo.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaHus nasap Ha HOBWTE akuuu nocrneasailaTta um
oLieHKa Ce W3BbpLUBa CbIMacHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa, OomycHaTu A0 Unu
TbpryBaHu Ha perynvpaH nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Hen3nonsBaHW NpaBa 3a yvyacTue B
YyBENUYEHNETO Ha KanuTana Ha eMUTEHT M npogaxbaTa UM Ha siIBEH ayKuMoH no peaa yn. 1126
ot 3IMUK, cbwmte ce oTHaAcAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6posi npasa,
YMHOXEH MO nocTurHatata cpegHonpeTerneHa ueHa 3a npogaxba Ha npaeaTa Ha ayKuuoHa.
ToBa B3emaHe cbllecTByBa B aktmeute Ha ®POHIOA go gataTta Ha peanHoO NOCTbMMEHWE Ha
napudHMTE cpeactea oT npogaxbaTa Ha NpaBaTa Ha ayKumoHa Mo pasnnawjaTenHa cMeTKa Ha
OOHOA.

OT nocnegHust OeH 3a TbProBUs Ha nNpaBaTa Ha perynupad nasap 0 faTtata Ha SBHUSA
ayKUMOH Te ce OCTOMHOCTABAT MO NocredHa LueHa Ha OueHKa.

6.5. B cnyyauTte, B kouTOo ce npmgobmeaTt akuuum OT HenybnMYHO aKUMOHEPHO APYXEeCTBO
BCNEACTBME HA NbpPBUYHO NyONMYHO npeanaraHe, akuuuTe ce Mnpu3HaBaT OT AdaTaTta Ha
peructpauuaTa MM B genoauvtapHata MHCTUTyums (OT gaTata Ha 3anucBaHe Ha akuumite Ao
JaTtaTta Ha permcrtpaumsarta MM B Aeno3vtapHata MHCTUTYUUS 3anncaHuTe akuuu ce oTpassiBaT
KaTo B3eMaHe B pa3Mmep, paBeH Ha nrnaTteHaTa eMUCMoHHa CTOMHOCT). [locneaBalata oueHka Ha
akumMmMTe OT pgartaTta Ha perucrpauusita MM B Jeno3utapHaTa WMHCTMTYyuust 0O Jartata Ha
JONyCKaHe Ha akuuuTe 3a TbProBusl Ha perynvpaHisa nasap ce M3BbpllBa MO LEeHa, paBHa Ha
€MUCMOHHaTa CTOMHOCT Ha efHa akuma. Cneq BbBeXOaHe 3a TbProBusi Ha perynupadHus nasap
Ha akuuuTe nocrneaBaliata UM OLEeHKa Ce M3BbpLUBA CbINTAaCHO METOAUTE 3a OLeHKa Ha LIEHHU
KHWXXa, AONyCHaTW 40 Uy TbPryBaHW Ha perynupad nasap.

MpeoxogHuTe npasuna ce npunaraT CbOTBETHO M MPU 3annCBaHe Ha akumMm OT Henyornmn4Ho
aKLMOHEPHO APYXXECTBO, 3a KOUTO He ce npeaBwkaa nocnefsala permctpauus 3a TbproBus Ha
perynupaH nasap, Kato OT JataTa Ha 3anucBaHe Ha akuuuTe 4O BNUCBaAHE Ha yBENMYaBaHeTo Ha
Kanutana B TbProBCKUS PErMCTbp 3anMcaHuTe akumm ce oTpassiBaT KaTo B3eMaHe B pasmep,
paBeH Ha nnaTteHaTa eMUCMOHHA CTOMHOCT, a crej AataTa Ha BNUCBaHe Ha yBenuvyaBaHeTo Ha
KanuTana B TbProBCKUSA PernMcTbp, Nocneipallarta oLueHKa Ha akummTe ce M3BbpLuBa No pega Ha
pasgen I, 1. 5.

6.6. B cnyyaute, B KOMTO ce npuaobueaT akuum Npu ydpeasiBaHe Ha HOBO aKLMOHEPHO
APY)XeCTBO, akLMMTe ce OLeHsIBaT Mo eMUCMOHHaTa MM CTOMHOCT A0 AaTtaTa Ha [AonyckaHe Ha
akuuMMTe 3a TbProBusi Ha perynupaHus nasap. Cren BbBeXOaHe 3a TbProBUsi HA PerynupaHus
nasap Ha akuuuTe nocrnejBallata UM OLEeHKa ce M3BbpLUBa CbIMacHO MeToAMTe 3a OLeHKa Ha

LEeHHU KHWXa, OonyCHaTu OO0 U1 TbpryBaHu Ha perynmpaH nasap.
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B cnyyan, ye ce 3anuceat akumm nNpu yuypeasBaHe Ha HOBO aKLMOHEPHO OPYXeCTBO, 3a KOUTO
He ce npeaBwkaa nocreapalla permcrpaums 3a TbproBus Ha perynmpaH nasap, Te ce oueHsisaT
Nno eMncruoHHaTa UM CTOMHOCT [0 AaTaTa Ha BrMCBaHe Ha APYXeCTBOTO B TbProBCKUS PErUCTbP.
Cnep BnvMcBaHeTo, NocnefBallaTta OLEeHKa Ha akuunTe ce n3BbpLuBa No peaa Ha pasgen I, 1. 5.

6.7. B cnyyante Ha npngobuBaHe Ha nNpaBa OT AadeHO OPYXECTBO NpU EMUCUS HA BapaHTK C
6a3oB akTMB H6baella emucna OT akuMM Ha APYXECTBOTO Ce Nnpu3HaBa B3emaHe (Ha npaea) oT
aatarta, OT KOSATO nputexaTtenute Ha akuumn B APYXECTBOTO HAMAaT NpaBo Aa nofyyaTt npasa 3a
3anucBaHe Ha BapaHTW (OataTta, crnef KOSITO CKMYEHW COENKM C akuuMuTe He Bb3gencTtsar
BbpXy MNpaBoTO 3a npuaobuBaHe Ha npasa), 4O AaTata Ha perncTtpupaHe Ha npaeaTa B
aenosutapHaTa UHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo Ce M34UCrsiBa Ha OCHOBaTa Ha cnegHata opmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce n34yncnsaBa Ypes criegHara gopmyna:

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

P =R

r

KbpeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npeaun oTAenaHeTo Ha npasaTa);

Pi - eMMCHMOHHaTa CTOMHOCT Ha akuuuTe OT 0as30BMs akTMB (LeHaTa Ha ynpaHsiBaHe Ha
BapaHTUTe);

Pw - eMUCMOHHATa CTOMHOCT Ha BapaHTUTe;

Nr — 6poaT Ha BapaHTUTE B €4HO Npaeo.

Ot partata Ha peructpauma Ha npaBata B AenosuTapHata WHCTUTYUUS, CbluuTe ce
npusHaBaT kato aktmB B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoyeHaTa
dopmynaTta no-rope.

6.7.1. Mpn HEBB3IMOXHOCT [a Ce NpunoXxaT Ha4YMHUTE 3a OueHKa cbrnacHo pasgen ll, 1. 4
nocrnegpaiwiata oOUEHKa Ha npaBa MpM EMUCUS Ha BapaHTM Ce WM3BbpWwBa MO LEHa,
npegcraBnsaBalla pasnvka Mexgy UueHaTa Ha CbliecTByBalUMTe akuMm Ha [OpYXeCcTBOTO,
onpeaeneHa cnopea u3uckeaHusitTa Ha pasgen I, 1. 4, n cbopa Ha eMUcMoHHaTa CTOMHOCT Ha
akummte OT 06a30BMS aKTMB M E€MUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLLIEHNETO Ha 6posi HA BapaHTUTE B €4HO NpaBo.

6.7.2. OT gaTata Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpakHsBaHe Ha npasaTta Ao
JaTtata Ha permctpypaHe Ha BapaHTUTE W BMNUCBAHETO MM B Aeno3uTapHata WHCTUTYLMSA
3anMcaHuTe BapaHTXU Ce oOTpassiBaT KaTo B3eMaHe, KoeTo ce dopmupa, kaTto OposaT Ha
3anuMcaHuTe BapaHTU Ce YMHOXW MO cymata OT CTOMHOCTTa Ha efHO npaBo MO nocnegHata
OLEHKa Mpean 3anucBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B e4HO NMpaBo U
€MUCNOoHHaTa CTOMHOCT Ha eauH BapaHT.

R=Nnx(PW+ij,
NI’
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KbOETO: R — B3emaHeTO;

N, — 6poAT Ha 3anucaHnTe BapaHTy;

Pw — eMUCMOHHaTa CTOMHOCT Ha eWNH BapaHT;
P, — cTOMHOCTTa Ha e4HO NpaBso;

N; — 6posT Ha BapaHTUTE B €4HO NpaBso.

(Hos, ¢ peweHue om 16.12.20132.) B cny4yai, 4ye 3anMcBaHETO Ha BapaHTUTE Ce M3BbPLLBA
cnep nocrieHVs OeH 3a TbpProBus Ha NpasaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM [0
Jartarta Ha 3anucBaHeTo Ha BapaHTUTe Ce U3BbPLUBA MO NocreaHa LeHa Ha oLeHKa.

OT paTaTa Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTa [o fgaTtaTa
Ha 3annawiaHe Ha eMUCUMOHHaTa UM CTOMHOCT Bb3HWKBA 3afblDKEHWE KbM APYXEeCTBOTO —
E€MUTEHT.

6.7.3. OT garaTta Ha BNUCBaHe Ha BapaHTUTe B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBeXJaHe 3a TbProBuUs Ha perynvpaHus nasap, BapaHTUTe ce nNpu3HaBsaT no LieHa, u3dmcrneHa
no cnegHata opmyna:

P:PW+£,
N

r
KbaeTo:
P — ueHaTta Ha BapaHTa;
Pw — eM1CHMOHHaTa CTOMHOCT Ha e4uH BapaHT;
Pr — cToMHOCTTa Ha eHO NpaBo;
Nr — 6posiT BapaHTK B €4HO NpaBso.

Cnep BbBexOaHe 3a TbProBUS Ha perynvpaHusi nasap Ha BapaHTUTe nocreaeaiwiata UM
OLEHKa ce U3BbpLUBA CbIMACHO METOAWTE 3a OLeHKa Ha LEeHHM KHWXKa, OomnycHaTu A0 UIu
TbpryBaHW Ha perynvpaH nasap.

7. NocneaBalya oUeHKa Ha gAnoBe Ha KONMEKTUBHU MHBECTULMOHHU cXxeMu no uyn. 38, an.
1, 7. 5 or 3OKWUCAOMKW, BknountenHo B criydamTe Ha BPEMEHHO crvpaHe Ha obpaTHOTO
N3KynyBaHe, ce U3BbpLUBa No nocregHata obsaseHa LeHa Ha obpaTHO n3kynyesaHe. B crnyyan ye
BPEMEHHOTO CnupaHe Ha obpaTHO M3KynyBaHe Ha OAnoBeTe € 3a nepuof no-abnbr ot 30 gHu,
nocnegpaillata MM OUEHKa Ce W3BbpLIBa MO CnpaBeasMBa CTOMHOCT Ha eauH Asan 4vpes
npunaraHe Ha MeToda Ha HeTHaTa banaHcoBa CTOMHOCT Ha aKTUBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) lNocneaBalla oueHka Ha
akuMmM _u_asnoBe, M3gaBaHU _OT_OoOpcoBO _TbpryBaHu doHOoBe UM Apyrn 60pcoBo
TbpryBaHn npoayktu (ETFs, ETNs mn ETCS), BKMIOUYUTESIHO OSANIOBE Ha KOJNEKTUBHU
MHBECTULMOHHU cxemu no un. 38, an. 1, 1. 5 or 3OKUCHOMNKW, npn Kouto chbliecTByBaT
OrpaHMyeHnst 3a MNOKyrnka M obpaTHO M3KynyBaHe 3a OnpeaenieH Krac WHBECTUTOpU wu/unu
onpegenieH pasMmep Ha nopbykaTa, U B pes3yntar Ha Te3n orpaHudeHns ®OHOA He moxe ga
3aKynu akummte n OArnoBeTe OUPEKTHO OT u3gaTens M CbOTBETHO Aa npeasiBu 3a obpaTtHo
N3KynyBaHe npuTexaBaHUTe OT HEro AsAnoBe, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLEeHsBaT:

a) Mo ueHa Ha 3aTBapsAHE Ha CKMOYEHUTE C TAX CAESNKM Ha perynupaHvst nasap Ha LEeHHU
KHWXa, Ha KOWTO ce TbpryBat gsnosete u akuuute Ha ETFs, ETNs n ETCs, obsiBeHa 4ype3s
cucTemaTa 3a Tbprosusa unm B 6opcosusa GroneTuH, 3a paboTHUS AeH, KbM KOMTO Ce U3BbpLUBa
oueHKaTa.

6) MNpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnosete n akummte Ha ETFs, ETNs n ETCs ce
oueHsaBaT MO nocnegHata wu3yucneHata M obsiBEHa OT CbOTBETHWUA perynupaH nasap
MHOMKATMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eauH asan (iNAV-indicative net asset value).
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B) [pn HEBB3MOXHOCT Aa Ce MPUMOXN HAYMHBT Ha OLeHKa No NpeaxoaHaTta Toyka, KakTto U B
Ccnyyam Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha gsanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuod no-abnbr ot 30 OHK, CbLUUTE Ce OueHsABaT No nocnegHarta onpefeneHa u obsiseHa oT
CbOTBETHUS M3gaTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH Aan/akums.

8. (Usm. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., u3m. C¢ peweHue om
16.12.20132.) MNocnegpawa oueHKka Ha ObLArapckM U _YyxaecTpaHHUM obGnuvraumum v apyru
(bODMVI Ha OABbJIroBu LUEeHHU KHMXa, AonyCHAaTU A0 UM TbpryBaHU HAa aKTUBEH perynuvupaH
nasap B Peny6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpegHonpeTerneHara LeHa Ha CKIloYeHUTe C TAX CAENKNU 3a paboTHUA AeH, KbM KOWTO Ce M3BbPLUBA OLleHKaTa,
obsiBeHa 4ype3 cucrtemarta 3a Tbproeuda nnm B 60pCOBVIﬂ 6P0ﬂeTVIH, aKko 006eMbT Ha CKMoYeHUTe ¢ TAX CAenkKn 3a To3n geH e He no-
Manbk oT 0,01 Ha cTo oT ob6ema Ha cboTBETHATaA EMUCUS.

©) Ako He MOXe [a ce onpedenu ueHa no peaa Ha 6ykea ,a”, LeHaTa Ha obnuraumMmTe e cpegHonpeTerneHaTa LeHa Ha
CKITOYeHUTE C TSX CAeNKU 3a Han-6nuskns aeH npes nocneaHusa 30-gHeBEH nNepuoa nNpeaxoxaall AeHs, KbM KOWTO ce U3BbpLUIBa
oLleHKaTa, 3a KOMTO MMa CKITlOYEeHU COENKN.

B) B cnyyanTe, koraTo ce M3BbpLUBA NOCNEeABalla OLEeHKa Ha obnuraumm, No KOUTo NPeacTou nnalaHe Ha nuxea, U
ny6nukyBaHaTa Ype3 cucteMaTta 3a TbproBusi Unu B 6opcoBuUs BIONETUH LieHa Ha CKIMIOYEHM C TSIX CAENKM UMK Ha LieHa "kyrnyea” e
HeTHa, nocnefBallaTa oueHka ce doopmupa, kaTo kKbM NybrMKyBaHaTa LieHa ce NpubaBu AbMKUMUST NIMXBEH KYNOH KbM AaTtata
Ha M3BbpLLBAHE Ha OLleHKaTa:

CrtonHoCTTa Ha HaTpynaHaTa nnxBa cCe onpegena 4pe3 WU3non3BaHeETO Ha crnefgHaTta

dopmyna:

C.
n

Accint=F*

m| >

KbpeTto:

Acclnt — e HaTPYNaHUAT NNXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roguLWHUAT NIMXBEH KYMOH;

N — OpOSAT Ha NUXBEHMTE NNallaHusa B rogmMHaTa.

A — un3MMHanNUTe nUXBO-OHM OT HayanoTO Ha JWMXBEHUs nepuoa A0 AdaTaTa Ha
nsuncneHuara. [Hute ce wmsumcnaeaT Ha 6asza 30 gHM B mMmecel unm peaneH 6pon OHM B
3aBMCUMOCT OT perfiameHTaumsiTa B NPOCrneKkTa 3a CboTBETHATa eMUCUS.

E — OposT gHM B Tekywmst nuxeeHnsa nepuvog. [Hute ce mnsyucnapat Ha 6asa 360, 364,
365 wunn 366 gHM B roguHata, unu peaneH 6pon OHW B 3aBUCMMOCT OT pernameHTaumsaTa B
npocrnekTa 3a CboTBETHATa EMUCUS.

KbMm HeTHaTa ueHa ce gobaBsi HaTpynaHusl NIMXBEH KYMOH KbM OEHS Ha M3BbpLUBAHE Ha
oLeHKaTa 1 nsymcneHarta 6pyTHa LieHa ce n3nons3ea 3a nocreasalla oueHka Ha obnuraumsTa.

9. Mpu HEBBL3IMOXHOCT Aa 6bAe NpunoXxeH peasT no pasaen ll, 1. 8, bykBu,a”’ —,,.B” npu
chopMmpaHe Ha uUeHa 3a nocnegBalla oueHKa Ha obnurauvMu, TbpryBaHW Ha aKTUBEH
perynupaH nasap, KakTo 1 3a nocnegBalljaTa oueHKa Ha obnurauum, KOMTo He ce TbprysaTt
Ha _aKTUBHWU perynuvpaHu nasapu, ce npunara MetoabT Ha OUCKOHTUPAHUTE HETHU MapuydHK
noToum no oopmynara no-g4osny ¢ HopmMa Ha UCKOHTUPAHE:

a) HacTosLLaTa AOXOAHOCT A0 Najexa Ha LLeHHU KHUXKA CbC CXOOHW XapaKTepucTuky (BMA, YCNOBUS Ha NnawaHe 1 nagex),
aonycHaTtun OO0 Unu TbpryBaHu Ha perynupaHun nas3apu, KopurmpaHa ¢ puckoBa npemMmud, otpasdBalla pucka Ha eMUTeHTa.
|/|360pr Ha UeHHaTa KHUra, YmaTo OXOAHOCT A0 najeXa Lle ce U3non3eBa Kato HopMa Ha ANCKOHTMPAaHe, KakKTo U puckoBsaTta
npemusi, oTpassiBalla p1Mcka Ha eMUTEHTA, C KOATO e ce kopuripa nsbpaHarta Hopma Ha QUCKOHTUpaHe, ce 060CHOBaBaT vpes
CpaBHUTENEH aHanu3. MI3TOYHWK Ha nHopMaums 3a CPaBHUTENHUTE XapaKTePUCTUKM € exXeAHEBHUAT BoneTuH Ha BOB,
oduumanHmTe GoNeTUHN Ha YyXOEeCTPpaHHUTE perynnpaHmn nasapu, Ha KOMTo ca JOMnycHaTh UIK ce TbpryBaT KHWXaTa, unv apyra
€IeKTpPOHHa cucTema 3a LieHoBa uHdopmauus;

©0) HacTosILLaTa JOXOAHOCT A0 Najexa Ha ObpPXKaBHU LIEHHM KHMXXa CbC CXOL4HW YCMOBUS Ha NnaljaHe 1 nagex, kopurupaHa c
puUcKoBa npemMmuda, oTpasdaBalla puCcka Ha eMUTEeHTa U gadeHaTta LUeHHa KHUra,

B) npu metoga Ha AUCKOHTUPaHNUTE HETHU NAapU4YHK NOTOLM Ce U3NnosidBa crnegHata (bopmyna:
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C/n F
= E . + . ,
i (1+ r./n)|—1-¢—w (1+ r_/n)l—h—w

N
=1

KbaoeTo:

P — ueHaTa Ha UeHHaTa KHUra,

F — rmnaBHMUAaTa Ha LiEHHaTa KHUra;

C — roguLwHUAT KyNnoH Ha obnuraumsaTa;

N — OpoAAT Ha NUXBEHMTE NNaLlaHus 3a rogunHa;

N — oBLWKAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
| — NOPeaHUAT HOMEpP Ha NIMXBEHOTO MNnaLjaHe.

OHU 00 Ce08aAWOMO JIUXEEHO NIIAWAHE

N 00wy 6potl OHU MedHcdY 08e TUXBEHU NAAUAHUSL

10. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnmBata CTOMHOCT_Ha OBLNrapckm U _uvyaecTpaHHU
NpexBbpAsieMU LEeHHU KHWXKa, AONYCHAaTU [0 WM _TbpryBaHW Ha yHKLUMOHUPALLU
peaoBHO, MPU3HATM U _NYyOGNAWYHO OOCTLMHM aKTUBHWU perynupaHu nasapu B 4YyXOuHa,
KaKTO W _WHCTPYMEHTU Ha MnapuyHuUsa nasap, AonycHatu A0 WU _TbpryBaHW Ha
YHKLMOHMpPALWM peaoBHO, MPU3HATU U NYGINYHO OOCTbLMHW _aKTUBHU _perynupaHu
nasapuv B 4y)xOGuHa ce n3BbpLUIBaA:

10.1. 3a uUEeHHM KHWXa, TbpryBaHW Ha perynupaHn nasapy u odumumanHu nasapu Ha
doHgoBu 6opcu:

a) No nocnefHa LeHa Ha CKIloYeHa C TAX caenka Ha CbOTBETHUSA nNasap B AE€HS, KbM KOMTO ce
M3BbPLUBA OLeHKaTa

6) NpM HEBBL3MOXHOCT Aa Ce MPUIOoXKM Ha4yMHbBbT 3a OueHka no bykea "a" oueHkaTa ce
M3BbPLUIBaA MO UeHa "kynyBa" npu 3aTBapsHe Ha nasapa B [AeHdA, KbM KOWTO Ce WU3BbpLUBa
oueHkaTa, obaBeHa B eNeKTpoHHa cMcTema 3a LeHoBa MHPOPMaLUUs Ha LIEHHU KHWXa.

B) MpY HEBBL3MOXHOCT [a Ce MNPUIoOXM HayuHbT 3a oueHka no Oykea "0" oueHkaTa ce
M3BBbPLUBA NO MOCefHa LeHa Ha CKINoYeHa C TAX caenka B pamkuTe Ha nocnegHusa 30-AHeBeH
nepuoa, Npeaxoxaal, AeHs, KbM KOWTO Ce M3BbpLUBA OLeHKaTa.

10.2. Ako He MOXe ga ce onpegenu ueHa no pega Ha Toyka 10.1, oueHKkaTa Ha KOHKPETHUS
BMA LIEHHU KHMXKa Ce M3BBbPLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen i, 1.5, 1. 6 unn 1. 9.

11. U3m. ¢ peweHue om 16.12.20132.) [locnepsawa ouUeHKa Ha _AepuBaTUBHU
comHaHCOBM MHCTPYMEHTU B CTPaHaTa ce U3BbpLlBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. lNocneaBalla oueHka Ha AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B akTuB
LleHHW KHWXa, AonycHaTV A0 WAW TbprysaHu Ha dIYHKUMOHMpAaLKM pefloBHO, NPU3HaTH,
ny6yanyYHO AOCTBLMHM M aKTMBHMU perynupaHu nasapu B 4yx6uHa, ce M3BbpLUBa CbIMacHo
pasgen I, 1. 10.1 n 10.2.

12. MNpn HEBB3MOXHOCT fa Obaat npunoxenu pasgen I, . 11 n 11a npu popmmpaHe Ha
LUeHa 3a nocrnejsalla OueHka 3a onuun, 4onycHaTy OO UMW TbPryBaHW Ha akTUBUHW perynupaHu
nasapu, nocriefsallaTta oLeHKa ce U3BbpLUBa KaTo ce uanonssa noaxoasTt Ha Black-Scholes 3a
onpegensiHe Ha ueHa Ha onuus. MopenwT Black-Scholes TpeTupa oueHkata Ha onuuun 3a
MOKynKa (kon onuuun), nopaam ToBa (hOpMMpaHETO Ha CTOMHOCTTA Ha NyT onuusaTa we e pyHKums
Ha ueHaTa Ha KOn onuus 3a CbOTBETHUS aKTUB NPU CbLUNTE YCIOBUSA.

dopmynara 3a onpegensHe Ha LieHaTa Ha NyT onuus e, KakTo crieaga:
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P=C+Xe™"-Sy,
KboeTo:

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

X — LeHata Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKLUKS;

I — Be3puckoB NMUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onumsaTa B roauHW;

Xe™ = PV (X) — HacTosiaTa CTOWHOCT Ha LieHaTa Ha yNpaxHsiBaHe Ha ONuusiTa;
So — Tekyuwiata LueHa Ha 6a30BuMst akTUB (TO3K, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

M3uncnsisaHe Ha— ueHata Ha kon onuuata (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUUTe
napameTpu (doopmyna Ha Black-Scholes):

Co=SoN (d 1)' Xe™™N (dz) ,

KbpeTo:

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

d )
' oNT

d,=d, —oT

N KbOETo:

Co — TekywiaTa CTOMHOCT Ha KoM onuuaTa;

So — Tekywata ueHa Ha 6a30Bus aKTuB.

N(d) — BepoaTHOCTTa €OWH CnyyYyaeH OnMUT BbPXy CTaHOApPTHOTO HOPMAarHo
pasnpegeneHne ga mma CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTM MoraT ga ce
HamMepsT B Tabnuum cbC CTOMHOCTUTE Ha HOPMAariHOTO pa3npeaenexHue.

X — LleHaTa Ha ynpaxHsaBaHe Ha onuuAaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta florapuMTMudHa PyHKUMS;

I — Be3punckoB NMNXBEH NPOLIEHT;

T — CpoKbT 4O Nagexa Ha onuusita B roauHu,

Xe™ = PV (X) — HacTosiwaTa CTOMHOCT Ha LieHaTa Ha yrnpaXXHsBaHe Ha onuusaTa;

In — ®yHKUMATA HATypaneH NnorapuTbm;

o - CTaHOapTHOTO OTKNOHEHME Ha HopMaTa Ha Bb3BpaWaemMocT Ha roguwHa 6asa
(MOCTOSIHHO KanuTanuaMpaHa) Ha 6a3oBuSA akTMB (BOMATUIHOCT).

CTaHOapTHOTO OTKIIOHEHME Ha HOopMaTa Ha Bb3BpallaeMOCT 3a n HabnwgeHus ce
ns4ncnsiea no gopmynara:

n & (r,—r)?
O = ’
\/n—ltz_l“ n

KbOETO I e cpedHaTa Bb3BpallaeMocCT 3a nepuoda Ha nsBagkata. Hopmata Ha Bb3BpawaemocT
B AeHsa t ce onpeaenst B CbOTBETCTBME C NOCTOSAHHATA KanuTanuaaumsa kaTo r=In(Sy/S.1).
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12a. lNMpn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 11 u 11a npu opmmpaHe Ha
LeHa 3a nocnefBawa oOUeHKa Ha BapaHTW, AOoNnycHaTUM A0 WAW TbPryBaHM Ha aKTUBHU
perynupaHn nasapuv, nocriegpailiarta oLeHka ce M3BbpLuBa KaTto ce u3nonidsa dopmynara no
pasgen I, T.12 3a n3uncnaBaHe Ha LeHaTa Ha onuun 3a Nokynka (Kon onuumn).

13. MNpn HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 n 11a npu bopmmpaHe Ha LeHa
3a nocnefsalla oLeHka Ha orYbpcu, AoMycHATU A0 UNU TbPryBaHW Ha akTUBHWU perynmpaHu
nasapu, nocrnegpaliarta oLeHKa ce U3BbpLIBa Mo CNegHUsS HaYuH:

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

KbaeTo:

F — ueHaTa Ha (PrYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTuB;

PV(D,0,T) — HacTosilaTa CTOMHOCT Ha OYakBaH OVUBULEHT;
Rf — 6e3pnUckoB NMNXBEH NPOLEHT;

T — Gpowi AHKN Ha KOHTpakTa, pasgeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., om 28.03.20192.)
lMocnepBawara oueHka Ha pgepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU TbPryBaHW Ha
M3BLHOOPCOBU MNa3apu Ce WM3BbPLUBA MO CpegHO apuTMeTMdHa ueHa "kynyea" W ueHa
,ApoAaBa“, aHoHcMpaHa npes3 cuctemMa 3a MHopMaums rnpu 3aTBapsiHe Ha nasapa B paboTHuS
OEH, KbM KOWTO Ce M3BbpLUBa oueHkaTa. [1pn HEBB3MOXHOCT Aa 6bae NpunoXeHO NOCOYEHOTO
npaBuno:

13a.1. nocnefBalla ouUeHKa Ha onuuu, TbpryBaHm Ha M3BbLHOOPCOBM Nasapu, ce M3BbPLUBA
KaTo ce uanonssa opmynara no pasgen ll, 1.12;

13a.2. nocnefBawaTta OUEHKa Ha BanyTHUTe (PopybpaHM OOrOBOPU Ce M3BbPLUBA KaTo ce
nsnonsea opmynarta no-gony. Korato cpokbT 40 Nagexa Ha BanyTHUTE oopybpaHM JOrOBOPU
e no-manbk oT 1 Meceu 1 B crnyvyan, Ye ca Hanvue He3HayuMTerlHM pasnuku No OTHOLLEeHWe Ha
CTOMHOCTUTE Ha JNUXBEHWUTE MPOLEHTU, MOopaau KpaTKUs CPOK M NPeHebpexnmMo MankoTo
BNUSIHWE Ha OUCKOHTOBUTE (haKTopwu, ce npuema, 4e popybpaAHUAT BanyTeH Kypc KbM gataTta Ha
nocrnepsalla oueHka (t) e paBeH Ha TeKyLLMs CnoT BanyTeH Kypc.

C P )

V,=Nx| —
U+i, )77 (1+4)7)

KbAeTo:

V1t - CTOMHOCT Ha (bopybpAHUS OOroBOp;

N — pasmep Ha popybpaHUA OOroBOp;

C - TeKywma cnoT Kypc Mexay ABeTe BanyTtu;

P — cbopybpaeH BanyTeH Kypc, OrOBOPEH NPU CKITHOYBAHETO Ha hopybpaHUSA O0OroBOp;

W pBaTta BanyTHM Kypca ce u3passBsaTt KaTo eavHuum BanyTta B 3a egHa eguHuua Banyta A.
IA — 6e3pUCKOB NMMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3p1CKOB NMXBEH NPOLIEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUS O0roBop;

t — Tekywa gara.
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13a.3. nocnefBawata oueHKa Ha opybpau, pasnuyHu OT nocoveHute no T1.13a.2., ce
N3BbPLUBA KaTO ce n3nonsesa popmynata no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m.136, usm. ¢ peweHue om 16.12.20132.)
Mocneppalya oueHka Ha UHAHCOBU MHCTPYMEHTU AOMYCHATK 4O TbProBUSi HA NOBEYE OT €AMH aKTUBEH PerynvpaH nasap, ce
M3BBHPLLBA MO LIEHW, ONOBECTSABAHM NMYGNNYHO OT perynupaHus nasap, Ha KOMTo ynpaBnaBaLwoTo APYKECTBO MMa OCUTYpPeH
00CTbN M PUHAHCOBUAT MHCTPYMEHT € MbpPBOHAYanHo 3akyneH. AKo (OUHAHCOBUAT MHCTPYMEHT € 3aKkynyBaH Ha noseye OT eauH
aKTMBEH perynupaH nasap, nocrnejsallaTta oLeHKka ce U3BbpLUBA NO LEHN, ONOBECTABAHU NyBNMYHO OT perynmpaHns nasap, Ha
KOMTO 3a CbLUUA AEH € U3TbpryBaH Han-ronsm obem (6poi N3TbpryBaHu akumum) OT CbOTBETHUS (DMHAHCOB MHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m.14, uam. ¢ peweHue om 16.12.20132.) B
cnyyauTe, KOoraTo He ce NpoBeXaa TbProBusi Ha perynupaH nasap B paboTHM AHW 3a cTpaHaTa UNnu KoraTo AafeHU LIEHHU KHUXKa
Ca BPEMEHHO CMpeHU OT TbProBus, 3a nocrneasalla oLueHKa Ha LIeHHUTE KHWXa, A0NYyCHATU 0 UNW TbpryBaHW Ha akTUBEH
perynupaH nasap, ce npvema oueHkaTta, BanvaHa 3a JeHs Ha nocnegHaTa TbproBcka cecus KbM AaTa, 3a KOATO ce OTHacs
oueHkaTa. Npu nocneaealla oueHka Ha obGnvrauum No peaa Ha U3peyveHne NbPBO Ce OTYUTA U HaTpynaHaTa Nnxea 3a
CbOTBETHUTE OHWN.

MpaBunoTo ce npyunara n B cnyyanTte, KOraTo Ha perynupad nasap He ce npoBexaa TbProBcka cecust nopaan HepaboTeH B
CbOTBETHaTa CTpaHa AeH, kKonTo e paboTeH B Penybnvka Bvnrapus.

lMpaBmnoTo He ce npunara, kKoraTo Ha perynupaHusi nasap He ce NpoBeXaaT TbProBCKM cecun 3a noeeye oT 5 paboTHM OHW.
B 1031 cnyyan nocneasallaTa oueHKa ce U3BbpLUBa MPU CbOTBETHOTO NpunaraHe Ha pasgen i, 1. 5,6, 9, 12n 13.

16. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., npeduwHa m.15, usm. ¢ peweHue om 16.12.2013z2.)
BnoroBete B 6aHkU, NapuTe Ha Kaca U KpaTKOCPOYHUTE B3eMaHUSA Ce OLEHsIBAT KbM [EHS, 3a KOWTO Ce OTHacs oLeHKaTa,
KaKTo cnepga:

a) CPOYHMTE BIIOrOBE - MO HOMWHANHaTa UM CTOWHOCT ;

6) napuTe Ha kaca - Mo HOMUHAaNHa CTOMHOCT;

B) 6€3CpoYHUTE BNOroBe - No HOMUHANHa CTOMHOCT;

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

n) (M3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3eMaHUSA C onpeaerneH NMXBEH NPOLEHT UK JOXOA - Mo
cebeCcToMHOCT.

17. (MpeduwrHa m.16, u3m. ¢ peweHue om 16.12.20132.) PUHAHCOBUTE aKTUBW,
OEHOMMHUPaAHU B YyXaecTpaHHa BanyTa, Ce npeu3vucnsasaTr B feBoBa PaBHOCTOMHOCT,
onpegeneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanvaeH 3a AeHs, 3a KOUTO
ce oTHacs oueHkaTa.

18. (MNpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) MNocnegBawara oOLEHKa Ha
MHCTPYMEHTUTE Ha napuyHuWsA nasap, AonycHatu [0 WU _TbPryBaHUW Ha aKTUBEH
perynupaH nasap, ce onpegensi cornacHo pasgen I, 1. 10.1 n 1. 10.2. Npn HEBBL3MOXHOCT Aa
ce npunoxart pasgen Il, 1. 10.1 n 10.2, kakTo 1 3a UHCTPYMEHTUTE Ha NApUYHUA nNasap, KOUTO He
ce TbpryBaT Ha perynupaH nasap, ce u3nonssar cregHutTe opMyIu:

CTonHOCTTa Ha 0eno3uTHUS cepTudukaT ce onpeaens no cnegHarta popmyna:
MV
Peo =

KbAeTo:

MV = N x 1+(inﬂ
. 100 365
Pcp € CTOMHOCTTa Ha 4en03nTHUS cepTudukar;
MV — CTOMHOCTTa Ha Aeno3nTHUA cepTUdUKaT Ha Nagexa;
N — HOMWHanHaTa CTOMHOCT Ha AEeN03UTHNA cepTUdmKar;
d — 6pon gHK OT gaTaTa Ha NpeoLeHKa 40 Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nnxBaTa, nnaTtnmMa Bbpxy genosnpaHara cyma, NocoYeHa BbpXy cepTudukaTa.
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KpaTKoCcpoyHMTE ObpXKaBHU LIEHHM KHUXKA (CHKPOBULLHK BOHOBE) ce oLeHaBaT no oopmynara:

il

P1b € LeHaTa Ha CbKPOBULLIHNA OOH;

N — HOMMHanHaTa CTOMHOCT;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHW OT gaTaTa Ha npeoLEeHKa 40 nagexa.

[vckoHTOBaTa HopMa B ropHUTE PopMynun ce onpenens cbrnacHo pasgen I, 1. 9, 6yksa ,a” unum
”6”,

19. (lMpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepnanHute AbLArOTPanuHU
aKTMBM NbpBOHA4asriHO ce oueHsiBaT Nno LeHa Ha npuaobusaHe, a BNOCNeACTBME NMoAnexart Ha
nepmMoauyHa oLeHka No cnpaseanmBa CTOMHOCT, cbobpasHo npeasuaeHms B MCC 38 mogen Ha
oueHka. lNpeoueHkaTa nNo crnpaBefnnBa CTOMHOCT Ce U3BbPLUBA eXerogHo KbM 31 gekeMBpu Ha
CbOTBETHaTa roguHa.

20. (MpeduwHa m.19, u3sMm. c¢ peweHue om 16.12.20132.) lpn B3eTO pelleHMe 3a
pasnpegeneHve Ha AMBWAOEHT OT AafeHO APYXECTBO, YMUTO akumum urypupaTt KaTo akTuB B
noptpenna Ha POHLA, oT NbpBaTta gata 3a TbProBMs Ha akUMUTE Ha perynupaH nasap, Ha
KOATO npeobpeTaTenaT Ha akuMuMTe HAMa NpaBO Ha AMBMAEHT, OO AaTaTta Ha uannaiwiaHe Ha
AMBMAEHTa (peanHo NoCTbMfIEHNe Ha NapuyHUTE cCpeacTBa OT AMBUMAEHTA NO pasnnallatenHa
cmeTka Ha POHJIA), cymaTta Ha BpyTHMS OMBUAEHT Ce OTHAcCs KaTo B3eMaHe.

lll. OCHOBHU N3TOYHNLIN HA UHDOOPMALUA
CnegHnte OCHOBHM U3TOYHULM Ha WHOpMauus ce u3nonsesaT 3a onpeaensiHe Ha
cnpaBeasiMBaTta CTOMHOCT Ha akTUBUTE:

» Pernctbp Ha nybnuyHUTE OpY)XECTBa U APYrM eMUTEHTU Ha LIEHHWN KHKA, BoAeH oT Komucusita 3a

douHaHcoB Hagsop (KOH);

MpocnekTn 3a nyGnvMyHO NpeanaraHe Ha LeHHN KHUXKa;

®PrHaAHCOBW OTYETU HA EMUTEHTUTE;

Odomumanen GionetnH Ha ,BOB—-Coduna” ALl, KaKTO N CLOTBETHUSA BIONETMH UMM aHANOrMYeH Ha
Hero [OKYMEHT, u3gaBaH OT Apyr perynupaH nasap Ha LUEeHHW KHwka (Obnrapcku wnm
yyxxgectpaHeH), ogobpeH ot KOH, kbaeTto ca npveTtun 3a TbproBus LLEHHUTE KHUXKA, NpUTEXaBaHu
ot 0® “OBbb NMnatuHym O6nuraumn’;

» KotmpoBkn o1 Reuters n Bloomberg 3a aktmBm, npuetn 3a TbproBud Ha ObLMArapckm wu
YyXKOECTPaHHW perynupaHy nasapu. Npy HEBB3MOXHOCT 3a OMPEKTEH AOCTbN A0 €NEKTPOHHUTE
cucTeMu, cblumTe MoraT ga 6baaT npegocTaBsHU OT BaHKWM, MHBECTULMOHHM NOCPEeaHULMN 1 APpYTv
MHAHCOBM KOMMNaHWUW;

» OdwmumanHa cTtaTucTmyecka u cnpaBoYHa nHopmaums;

» AnHanuan, nybnukauum n KOMeHTapu Ha cepTudumumpaHn O6bnrapcku u  YyXXAecTpaHHU
KOHCYNTaHTX 1 aHanu3aTopu.

Mpu onpegensiHeTO Ha cnpaBegnMBaTa CTOMHOCT Ha akTUBMTE MoraT ga ObaaT M3nonsBaHu n
crnegHuTe N3TOYHUUM Ha MHpopMaLmS:

» O6sBeHa B npocnekT 3a NybnuyHoO npegnaraHe Ha LEHHUM KHWKa Ha eMUTEHTa €MUCMOHHAa

CTOWHOCT;

PeweHne 3a yBenuyaBaHe WNU HamansiBaHe Ha kanuTana Ha emMuTeHTa Ha (OUHAHCOBUTE
WNHCTPYMEHTN;

PelwweHune 3a npeobpasyBaHe Ha ApYy>KECTBOTO—EMUTEHT;

BcsakakBu M3MeHeHNs B TbproBckaTa AEWHOCT HA eMUTEHTA, KOMTO Buxa ce OoTpasunu Ha ueHaTa
Ha n3gageHuTe oT Hero PMHaHCOBU NHCTPYMEHTMU;

[MpomeHu B ycTaBa (YCTPOMCTBEHUS aKT) Ha EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa (PUHAHCOBUTE UHCTPYMEHTU € OTBETHUNK;

YV VY

VV VYV 'V
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» AHanu3 Ha o0O6LWOTO WKOHOMMYECKO CbCTOSIHME Ha CTpaHata/ute, KbOeTO YHKUMOHMPA
E€MUTEHTBT;

» AHanms3 Ha oTpacbsfia, B KOUTO OCbLLECTBABA AEMHOCTTA CU EMUTEHTDHT;

» AHanu3 Ha obWOTO CbCTOSIHME Ha nasapa Ha PMHAHCOBM WMHCTPYMEHTW, HA KOWTO ce TbpryeBar
KHMKaTa Ha eMUTEHTa;

» HanuyHa wHgopmaumst 3a CKMAYeHW caoenkm unu odpepTM 3a KOHKPEeTHUTEe (OMHaHCOBMU
WHCTPYMEHTW Ha HeperynvpaHu nasapu,

» Hanuuue Ha onunoHHM AO0roBopu 3a KOHKpETHUTE (bI/IHaHCOBVI MHCTPYMEHTN.

IV. (M3Mm. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA IlTACUBU

CTonHOCTTa Ha nacMBuTE € paBHa Ha cymaTta OT GanaHCOBUTE CTOMHOCTU HA KPaTKOCPOYHUTE U
ObNrOCpoYHNUTE 3aabibkeHuss no GanaHca. 3agbiikeHudaTa, OeHOMWHUpaHUM BbB BarnyTta, ce
nsumncnseat no opuumanHna kypc Ha bHB, 06sBeH B AeHs, KbM KOMTO Ce M3BbpLLBA OLEHKaTa.
OueHka Ha nacuBuTe ce U3BbpPLLBA B CbOTBETCTBUE C MeXxayHapoaHUTe CHETOBOOHU CTaHOapTu
n cyeToBoagHaTa nonutuka Ha POHOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[IA e paBHa Ha cymaTa Ha akTUBUTE, HaMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eavH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha ganosete Ha ®OHLOA B
obpalueHue.

EmucunonHata cronHoct (EC) Ha eanH asn e paBHa Ha HCA Ha eauH gsn, ookaTto ueHaTa
Ha obpatHo u3kynyBaHe (LUOW) Ha eamH gsn e paBHa Ha HCA Ha eguH gan HamaneHa C
npensuaeHara B Npasunata Ha POH[A Takca 3a 06paTHO M3KynyBaHe.
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