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Bposim dsinose Ha 002080pHUSsT hOHO ce MpoMeHs 8 3agucumocm om obema Ha
u3ebpWeaHUme 3anuceaHus U obpamHu U3KynysaHus Ha 0siiogeme.

MpocnekTbT cbAbpXKa uanata MHopmauusi, HeobxoamMma 3a B3eMaHe Ha pelleHne 3a UHBecTUpaHe B usgageHute ot AP
“OBb TMnatnHym EBpo O6Gnuraumn” gsinoBe, BKMOYUTENHO OCHOBHWUTE puckoBe, cBbp3ann ¢ OP “OBb lNnatnHym EBpo
O6nvraumn” n HeroBaTa genHocT. B uHTepec Ha mHBecTMTOpUTE € Aa ce 3anos3HasaT ¢ [lpocnekTa, npegn ga B3emart
pelleHve oa nHBecTupaT B gsanose, nagagenn ot A® “Obb MnatuHym EBpo O6nvraumnn’.

Komucusita 3a doMHaHCOB Hag3op e NOoTBbpAUna HacTosilwms MpocnekT, HO ToBa He O3HavaBa, Ye T ogob6psiBa unu
He opoGpABa WHBECTUpPaHeTO B MNpeanaraHuTe AANOBe, HUTO Ye MNoemMa OTFOBOPHOCT 3a BEPHOCTTA Ha
npeactaBeHata B MpocnekTa nHopmauums.

UneHoBeTe Ha CbBeTa Ha avpekTopuTe Ha Ynpasnssawo ApyxectBo “Obb MenunmkmbHT ALl OTroBapsiT conuaapHo 3a
BpeauTe, NPUWYUHEHU OT HEeBepHW, 3abnyxgasBawy WM HenbiHM JaHHuM B [lpocnekTta, CbOTBETHO — 3a 4YacT OT
uHdopmaumaTa B Hero. Jlnueto no un. 34, an. 1 n 2 ot 3akoHa 3a CHETOBOACTBOTO OTroBaps CONMMOAPHO C YMEHOBETE Ha
CbBeTa Ha aMpeKkTopuTe Ha YNpaBnsiBaLloTo APYXECTBO 3a Bpeau, MPUYUHEHN OT HEBEpHW, 3abnyxaasaliy Unu HembHu
JaHHN BbB mHaHcoBuTe otyeTn Ha AP “OBb lMnatnHym EBpo O6nuvraumn’, a perncrpupaHvaT OauMTop — 3a BpeauTe,
NPUYUHEHN OT OAUTMPAHUTE OT HEro OUHaHCOBK OTYETMH.

[arta Ha akTyanu3sauus 05.06.2019 .
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1. UHcpopmaumsa otHocHo Y[ ,,0Bb Acet MeHnmxMbHT” AAl:

1.1. MHdopMauusa OTHOCHO ynpaB/iiBaLLOTO APYXKECTBO

Y[ ,,OBb AceT MeHnmKMBbHT” Al € aKUMOHEPHO APYXECTBO, pernctpupaHo B Penybnunka bunrapuns un
M3BbPLUBALLO AeNHOCT B Penybnuka bbnrapus.

1.2, HaumeHoBaHue, NpaBHO OpraHu3auuoHHa popmMa, ceaanmiye

HavuMeHoBaHue : ~,OBb Acer MeHnpxxMbHT” ALl
MNpaBHO —OpraHM3aumoHHa dopMa AKLMOHEPHO ApPYKeCTBO
yn."Cseta Cocua” N2 5, paioH
Cepanviwie n agpec Ha ynpasneHue : BnapakaaHe, rp. Cous,
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[ ,06b AceTt MeHnmxMbHT” ALl e yupeneHo Ha 23.04.2004 r. B rp. Codus. KbM MOMeHTa ApYy>XeCTBOTO e
NnpeperucTpypaHo B TbproBCKUS perucTbp KbM AreHuuss no BruceanuaTa ¢ EWMK  131239768.
CobluecTByBaHeTO Ha [lpy>XeCTBOTO He € OrpaHUYeHO CbC CPOK.

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

1. YnpaBneHue Ha AEMHOCTTa Ha KONEKTUBHW MHBECTULIMOHHM CXEMM M HA MHBECTMLMOHHW APYXeCTBa OT
3aTBOPEH TWM, BKIKOYUTENHO:

a) ynpasfieHve Ha UHBECTULMUTE;

6) aaMUHUCTpUpaHE Ha ASNOBETE U/WUNN akuMUTE, BKITKOYUTENHO NPaBHU U CYETOBOAHW YCIyr BbB Bpb3Ka C
yrpaBneHMeTo Ha aKTMBUTE, WCKaHUA 33 MHMOPMauMs Ha WHBECTUTOPUTE, OUEHKa Ha aKTuBuTe u
M34YNCNSIBAaHE LEeHaTa Ha AANOBETE M aKUMUTE, KOHTPOM 3a CrasBaHe Ha 3aKOHOBMTE W3MCKBaHWUS,
OpraHv3upaHe Ha BOAEHETO Ha KHWraTa Ha npuTexaTenurte Ha AS/I0Be M aKuMOHepuTe, pasnpeaeneHne Ha
AVBUOEHTU W OpyrM MnawaHus, usgasaHe, npodaxba M obpaTHO M3KyrnyBaHe Ha ASA/I0BE WM akuwmm,
M3NbJIHEHWE HA AOroBOpU, BOAEHE HA OTYETHOCT;

B) MapKeTUHIrOBY YCNyru.

2. YnpaBneHue, B CbOTBETCTBME CbC CK/IOYEH C K/IMEHTA [JOrOBOp, Ha MWHAMBMAYyaneH nopTdenn,
BK/IIOYMTENHO TaKbB Ha MHCTUTYLIMOHANIEH MHBECTUTOP, BKJIOYBALL LIEHHW KHWXa, N0 COBCTBEHA NnpeueHka,
6e3 cneumanHn HapexaaHus Ha KJIMeHTa.

OBb AceT MeHMmXMBHT” ALl € nony4nno MueHs 3a u3BbpluBaHe Ha aenHocTt N2 9-Y/[1/ 26.01.2006r., C
Pewenne N9 171-Y[/04.03.2004 r., ponbnHeHo ¢ Pewenne N9 66-Y[/25.01.2006 r. Ha Komucusata 3a
(bVMHaHCOB HaA30p M € BMUCAHO B TbProBCKUs perucrbp C Pewenne N2 1 ot 23.04.2004 r. Ha Coduiickm
rpaackn cbg no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, ctp. 44. [pyXecTBOoTO €
npeperncTpmpaHo B TbproBCKMUS perncTop KbM AreHums no snuceaHusATa ¢ EMK: 131239768.

1.4. [Opyrn KONEKTUBHU MHBECTULMOHHU cxemu, kouto Y[l ,OBb Acer MeHumpxMbHT” A[]
ynpasnsiBa

Ynpasnsisawo apyxectso ,,O0bb AceT MeHUmxMbHT” ALl opraHusupa u ynpasnsisa A® “Obb MaTpuMoHuyM
3emsa” , A® ,Obb MnatuHym O6nuraumn”, 4d® ,0bb Moban ®apm Uueect”, A ,,0bb MNpemnym Akumn”, 4d
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,OBbb banaHcnpaH ®ona”, A® ,0bb Moban AueBuaeHt", AP ,0OBb Moban Pactex" n Ad® ,Obb noban
Jetckn doHA™.

1.5. [laHHu 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacTtaBuTenu Ha Y[ ,,O0Bb

Acetr MennpxmbHT” AL}

Y[ ,OBb Acet MennmxMbHT” Al ce npeacTaBnsiBa CbBMeCTHO (3aeaHo) oT KatuHa CnaBkoBa [MeiveBa —
N3nbnHuTeneH anpektop n CredaH CtedaHoB TbMHEB — MNpoKypuUcT.

MOXAH POMYXBHP MAPCEJ1 JIEMA — MNpeacenaten Ha CbBeTa Ha [lupekTopure

MoxaH JleMa e uneH Ha ynpaBuTeneH wam KoHTponHus opraH Ha KBC AceT MerupxmbHT NV (Benrus), KBC
AceT MeHnmxMbHT SA (Jllokcembypr), KBC AceT MeHnaxMbHT MaptucnnenwbHT (Jliokcembypr), KBC ObHA
MeHnmKMBHT Jumutng (Mpnanamsa), CSOB AceT MeHnmkMbHT (Yewka penybnuka), Ken ena & Eny dvHA
MeHUIKMBHT (YHrapus).

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

A1 CynHeH e uneH Ha KbHTpu TuinMa Ha KBC Mpyn 3a Bbnrapusi, TbproBcku nbHoMowHMK Ha “"OBEANHEHA
BBJITAPCKA BAHKA” Al.

KATUHA NEAYEBA — UsnbaHUTENEH avpekTop 1 YneH Ha CbBeTa Ha [iupexTtopuTte

Ot 2005 r. po MomeHTa KatuHa MeiyeBa e cuyetoBoauTen u lMpeacepaten Ha Komutera no uHaHCK U
CYETOBOACTBO B bbnrapcka Acounauus Ha YnpasnasalumMTe ApyXecTBa.

KPUCTO® IE MUN - YneH Ha CbBeTa Ha [lupekTopuTe

Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus cbeeT Ha “"OBEAVNHEHA BbJITTAPCKA BAHKA” A/l.
TEOAQOP MAPUHOB — YneHHa CbBeTa Ha [lupekropurte

Teonop MapuvHOB e uneH Ha YnpasutenHus ceeeT Ha “"OBEAVHEHA BbJITAPCKA BAHKA” A/l.

CTE®AH TbMHEB - NMpokypucr

1.6. Kanutan

Kanutanbt Ha Y[ ,Obb Acetr MeHnmxMbHT” Al € u3usno BHeceH M e B pasMep Ha 700 000
(cepeMmcTOTHH Xunsam) n.., pasnpegened B 700 (ceaeMcTtoTvH) OBUMKHOBEHW, MOMMEHHK, 6e3HannuHuU
aKUMK, C NpaBO Ha rNnac M HoMMHanHa ctolHocT 1 000 (xunsaa) neBa BCsika. AKLMOHEPWU B YNpaBnsiBalloTo
apyxecrtso ca “OBEAMHEHA BbJTTAPCKA BAHKA” Afl, nputexasawo 90,86 % ot kanutana n KBC Bank,
benrusa, nputexasalo 9.14 % ot kanutana.

1.7. MonutMKka 3a BbB3HarpaxaeHusta. WHpopmaumsa OTHOCHO akTyasHaTa MNOJIMTUKA 3a

Bb3HarpaxxxgeHusata Ha ynpaB/iaBalloTOAPYXeCTBO

YnpaBnseawoTo Apyxectso npunara [llonutuka 3a Bb3HarpaxaeHusta /Monutukata/, B
CbOTBETCTBME C HAUMOHANIHUTE U E€BPOMENCKM HOPMATUBHWM M3WUCKBaHMWS. onuTukata onpeaenst obwumre
paMKu, NPUHUUNUTE N U3NCKBAHUSTA MpuU onpedensHe Ha Bb3HarpaXkaeHusTa B YNpasnsiBallo APYXXeCTBo,
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KaTO HacbpyaBa pa3yMHOTO M edeKTUBHOTO YyMpaBfieHMe Ha PUCKa Ha YNpaBAsiBallOTO APYXXECTBO U He
noowipsisa MoeMaHe Ha PUCK, HECbOTBETEH Ha pUCKOBUTE npodwniu, npaBunata wnauv ydpeauTenHuTe
[AOKYMEHTW Ha YNpaBnsiBaHUTE KOJIEKTUBHU WHBECTULMOHHM CXEMW, KaKTO M HEe 3acsara M3Mb/HEHWETO Ha
3aAb/DKEHMETO Ha YMpPaBNsBalOTO APYXECTBO Aa AeNCTBa B Hal-gobbp WMHTEpeCc Ha KONeKTMBHaTa
MHBECTULUMOHHA cxema. lMonutukaTa CbabpXKa obliata paMka M OCHOBHUTE MPUHUMMM NpWU onpeaensiHe
Bb3HArpaXxaeHusaTa Ha cnyxutenute B Y/, KaTo rapaHTupa Cra3BaHETO OT CTpaHa Ha Y[l Ha akTyanHata
NnpaBHa M perynaTtopHa paMka, B TOBa YMC/I0, HO HE CaMO — HauMHWUTE Ha OnpeaensHe W U3njalaHe Ha
Bb3HarpaXxaeHusTa, CTpyKTypaTa M BUAOBETE Bb3HArPaXXAeHUst U TEXHUTE CbOTHOLUEHMS, PAa3CPOYBAHETO U
Bb3MOXXHOCTTA 32 Heu3nnawaHe Ha Bb3HarpaXaeHus B 3aBMCMMOCT OT MpeacTaBsAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y[, camoto Y[ n ceotBeTHUTE KUC, CTpyKTypaTa v npaBoMowmsaTa Ha Komuteta no
Bb3HarpaxaeHusTa u ap.

AkTyanHaTta MonMTuka 3a Bb3HarpaxaeHusTa Moxe aa 6bae HamepeHa Ha MHTepHeT CTpaHuuaTta Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpn nouckeaHe oT cTpaHa Ha mHeBectutopuTe B KUC Ha Y/, konve Ha MonuTukaTa 3a Bb3HarpaXXaeHusTa
we uMm 6bae npenocraBeHo 6e3nnaTHO, Ha XapTWeH HocuTen, B oduca Ha APYXXeCTBOTO WM B KIOHOBaTa
Mpexa Ha OBb A/l

2. NHdopmauums 3a porosopHus poHA
2.1. HaummeHoBaHue

HanmeHoBanue: JorosopeH ®oHa “Obb MnatuHym EBpo Obnuraummn”

OpraHusaTtop u ynpasneHue: Ynpasnasawo apyxectso (YY) ,Obb AceT MeHumxMbHT” ALl

Cepanviwie n agpec Ha ynpasneHne Ha YnpasnsiBawoTo ApyxecTso : yn. “Ceeta Codus” N2 5, 1040 Cocus,
bbnrapus

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

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

Tun un cratyt Ha A® “Obb MNnatuHym EBpo O6nuraummn” : Mo ceosata cowHoct AP “OBb MNnatnHym
EBpo Obnuraunn” e KonekTMBHa MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTUPAHE B MPEXBbpisieMu
LEeHHU KHUXa UAn Apyrn NUKBUAHW (DUHAHCOBWU aKTUMBM CbINMacHO M3UCKBaHUSATA Ha 3akoHa. C ornep ceos
cneumaneH cratyt, “OBb lnatuHym EBpo Obnurauun” e poroBopeH ¢poHA Mo CMUCHIA Ha 3aKkoHa 3a
AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMW W APYrU MpeanpusiTusl 38 KONMEKTUBHO WMHBECTUpaHe
(3AKNCAIMKK), 3akoHa 3a nasapuTe Ha (UHAHCOBM WHCTpyMeHTU (3MOU), KakTo ¥ NoA3aKoHOBUTE
HOPMaTMBHW aKTOBE.

YnpasnsiBawoTo APY>XECTBO MNOCTOSHHO M34aBa M U3KynyBa obpaTHo asnosete Ha AP “Obb MnatnHym EBpo
Obnuraumm” 3a cMeTka Ha POHJA.

[NeWHOCT: KONEKTUBHO MHBECTUPAHE B MPEXBbLPSEMU LIEHHU KHVMXKA MW ApPYrn NUKBUAHW (DMHAHCOBU
aKTMBM CbIIACHO M3WMCKBaHMATA HA 3aKOHa, Ha NMapu4HU cpeacTsa, HabpaHu ype3 nybauMyHO NpeanaraHe Ha
ASN10Be, MpyU CnasBaHe Ha NpUHUMNA Ha pa3npeiesnieHne Ha pucka.

MakcumaneH 6pou gsanoBe B obpaLyeHme : HeorpaHuyeH

HoMuHanHa croMHocT Ha eauH aan: 10 (gecet) eBpo

2.2. [laTa Ha yuypeasiBaHe Ha oorosopHus ¢oHA

[aTta Ha yupeasBaHe Ha AP “OBb MNnatuHym EBpo O6nuraumn”, npeguwiHo HamMeHoBaHne A®
,OBBb EBpo Mapu™ : 14.05.2010 r. (¢ HaumeHoBaHue ,OBb EBpo [MMapu“ B nepuoga 09.05.2014r. —
12.06.2018r.)

CpoK Ha cblleCcTBYBaHe: He Ca npeaBnaeHN OrpaHNYeHns B CPOKa Ha CblLLECTBYBaHe.

Homep m parta Ha paspeweHuetro Ha ,0OBB Acetr MeHMpXMBHT” A[l 3a opraHuMsvpaHe W
ynpasneHue Ha A® “Obb MnatnHym EBpo O6auraumn”: Pewenne N2 305-A® ot 14.05.2010 r. Ha
Komucusita 3a puHaHcos Hagzop (Komucnsata/KOH),

,OBbB MnatnHym EBpo O6auraumn”
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byncrar: 175882207

2.3. Haa3opHa nHCcTUTYuMA
Haa3opHa MHCTUTYUMS NMpU OCbLUECTBABAHE Ha AEMHOCTTA MO OpraHu3uMpaHe M ynpasneHve Ha ®OHA ot
,OBb AceT MeHnpxmMbHT” All e :

Komucus 3a ®mHaHcos Haasop (K®H)
CtpaHuua 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, NMocouBaHe Ha MSACTOTO, KbAETO MoraTt Aa 6baaT nosyyeHu npaBwiata Ha ¢oHaa M
nepumoaonvyHMTE OTHETHU

NHBecTuTOpUTE MOraT da ce 3ano3HasaT C [paBunata Ha ®oHpa, lMpocnekta, [OKyMeHTa C KJ/O4oBa
MHQOpMaUna 3a MHBECTUTOPA UM NEPUOAUYHUTE OTYETU, KaKTO M Aa nonyvaT AOMbIHUTENHA MHMOpMaums
Bcekn paboteH aeH ot 8.30 go 17.00 vaca :
e B knoHoseTe Ha “ObeanHeHa bvnrapcka baHka” A[l B cTpaHaTta, B paMKute Ha paboTHOTO MM BpeMe
C KIINMEHTMW.
e [lpaBunata Ha ®OHJA,NepuoauyHUTE OTYETH, KaKTO U [JOKyMeHTa C KI4oBa WHGpOpMauus 3a
MHBECTUTOpPA Ca AOCTbMHN U B VIHTEpHET Ha agpec :www.ubbam.bg.

2.5. Ycnosus Ha pAaHb4YyHaTa CUCTEMa, MPUWIOXKUMA 3a AOroBopHus (PoOHA, KOUTO ca OT
3Ha4yeHue 3a npuTexartenuTe Ha Asa/oBe

Tasu To4Ka rMpeqocTaBs MHGOpMaums, KaKkTo 3a 0671araHeTo Ha [OXoANTEe Ha MHBECTUTOPUTE OT CHE/IKU C
4ga/108e Ha ®OHAA Taka m 3@ AaHbYHOTO obsiaraHe Ha rneqasnbara Ha [oroBopHus ®POHA KbM [ararta Ha
aKkTyamm3saymns Ha To3u [pocriexT.

OdaHbuyHO o6s1araHe Ha AooxoauTe OT cAesiKu ¢ assose Ha POHAA

AaHbyHo obs1araHe Ha MEeCTHH pbHu3nyeckmn inya:

CobrnacHo yn. 13, an.1, 1.3 oT 3aKkoHa 3a AaHbUMTE BbpXy AoxoauTte Ha dunsndeckute nuua (34A4PJ), He ca
obnaraemn goxoaute OT pasnopexxaaHe ¢ (PMHaAHCOBU MHCTPYMEHTM Ha nputexaTtenuTe Ha AsS/I0BE BbB
®OHJA, koeTo BK/OYBA AOXOAUTE, MONYYEHU OT CAESKM C AASI0BE HA TaKOBa APYXXECTBO, M3BbLPLUEHM Ha
perynupaH 6barapckm nasap Ha LEHHW KHUXa UK Npu ycnosusiTa U No peda Ha obpaTHOTO U3KyrnyBaHe OT
camunst ®OH/.

HAaHbYHO ob1araHe Ha MECTHHU U YYIKAECTPAHHU IOPHANYECKH JTHLA:

CornacHo un. 44 ot 3KMNO, nputexatenute Ha asnose BbB POHOA - MeCTHWM opuanyeckun nuua u
Yy)XKAECTPaHHW OPUANYECKU NNLA, KOUTO OCbLUECTBSABAT CTOMAHCKa AeMHOCT B Penybnuka Bwnrapus, upes
MSICTO Ha CTOMaHCKa AENHOCT WK MoslydaBaT AoX0AM OT M3TOYHMK B Penybnuvka bbnrapus, npy onpeaensiHe
Ha AaHbYHUS HUHAHCOB pe3ynTaT, CHETOBOAHUAT MHAHCOB pe3ynTaT (cyeToBoaHaTa nevanba/3ary6ba) ce:
1. HamangBa c nedvanb6aTa OT pasnopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, ornpegesnieHa KaTo
NONOXMUTENHA pa3nnKa Mexzay NpoAaXkHaTa LeHa M AOKYMEeHTasNHO AOKa3aHaTa LeHa Ha npuaobueaHe Ha
asinose Ha ®OHA, n

2. yBenuMyaBa CbC 3arybata OT pa3nopexpaaHe C (PUMHAHCOBM MHCTPYMEHTM, orpefeneHa KaTo
oTpuuaTeNHaTa pasfvka Mexay NpoAakHaTa LeHa M AOKYMEHTanHO AOoKa3aHaTa ueHa Ha npuaobuBaHe Ha
asanosete Ha POHA.
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Moa pa3nopexxpaaHe ¢ (PMHAHCOBM MHCTPYMEHTM ce pas3bupaT CAENKUTE C AAN0BE HA KONEKTUBHU
MHBECTULIMOHHM CXEMM M3BBPLLEHN HA PeryiMpaH nasap, KakTo M CK/YEHW MpU YC/IOBUATA M MO peaa Ha
06paTHO W3KyryBaHe OT KOMEKTUBHM WHBECTULIMOHHM CXEMW, AOMyCHATM 3a MybnMyHO npeanaraHe B
CTpaHaTa WM B Apyra AbpXaBa - uYneHka Ha EBponeiickua Cblo3, MM B AbpKaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

CbrnacHo yn. 196 ot 3KIMO, He ce obnaraT C AaHbK NPY U3TOYHMKA AOXOAMUTE OT pa3nopexxaaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IOYUBA CAENKUTE, CKIIOYEHN NpU yCnoBuaTa U No peda Ha obpaTHO
M3KyrnyBaHe OT KONEKTUBHU WHBECTUUMOHHM cxeMu (kakBato e OOHJA), ponycHatM 3a nybauMyHO
npeanaraHe B CTpaHaTa WM B Apyra Abp)aBa YfieHKka Ha EBponelickusa Cbto3, nnm B AbpXxaBa — CTpaHa no
Cnopa3yMeHneTo 3a EBponencKoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbyYyHO ob/1araHe Ha YY)XXKAECTPaHHN (PU3NYECKH THLa:

CornacHo un. 37, an.1l, 1.12 wu un. 46 OT 3aKOHa 3a [aHbUWUTE BbPXy AOXOAMTE Ha (PU3MYecKUTe nuua
(3040®J1) ¢ okoHYaTeneH AaHbK ce obnaraT AoxoauTe Ha 4yXxaecTpaHHu u3Myeckn nuvua oT npoaaxba,
3aMsHa W Apyro Bb3MEe3HO MPeXBbP/sSHE Ha akuuu, AS/I0BE, KOMMNECaTOPHU MHCTPYMEHTWN, NHBECTULMOHHM
6oHoBe M Apyrn uHaHcoBM akTueW. CbrnacHo yn. 37, an.7 344®J1 He ce obnaraT C OKOHYaTeNeH AaHbK
aoxoauTte nNo NPeaxOAHOTO M3peyeHue, KoraTto ca ocBoboaeHu OT obnaraHe cbrnacHo 304PJT n ca
HauucneHu/m3nnaTeHn B MNOM3a Ha YyXAECTpaHHU (U3MYeCcKM Nuua, YCTaHOBEHUM 3a AaHbyHu LUenn B
ObpXaBa — ufeHka Ha EBponeiickvsi Cblo3, KakTo M B Apyra AbpXaBa — u4fieHka Ha EBponeiickoto
MKOHOMMYeCKOo npocTpaHcTBo ENMM. CnegosatenHo foxoauTe OT caenku ¢ asanose Ha ®oHAaa, n3BbpLleHn Ha
perynmpaH 6barapckv nasap Ha UEeHHW KHUXKa WAu peanu3npaHn npu obpaTHO M3KynyBaHe Ha AS/10BE Ha
®oHAa, ca HeobnaraemMym C AaHbK NPW M3TOYHMKA, KOraTo Ca HauuCIeHM B Mof3a Ha 4y>XAeCTpaHHO
(u13nMyecko nuue, yCTaHOBEHO 3a AaHbYHWM Lenn B Abpxasa uneHka Ha EC nnmn EUN. Korato nuueto e
MeCTHO Ha abpxasa 13BbH EC unu EUM, ce yabpxa AaHbK Npu n3To4yHMKa B pa3mep 10 Ha cTo.

CnegBa pa ce vMa npeasBui, 4e Korato B AaHbyHa criorogba wnv B Apyr MexAayHapoaeH AO0roBop,
paTuduumpaH ot Penybnuka bbnrapus, obHapoaBaH M BNS3bA B CUa, Ce CbabpXKaT pasnopeadu, pasnnyHm
oT pa3nopeabute Ha 344®J1, npunarat ce pasnopeabuTe Ha CbOTBETHATA AaHb4yHa cnoroaba uan Aorosop.

KopnopaTuBHO faHb4YHO o6naraHe Ha POHAOA

CobrnacHo un. 174 ot 3akoHa 3a KOpnopaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTuBHUTE
MHBECTULMOHHN CXEMM, KOUTO Ca AornycHaTh 3a nybnumyHo npeanaraHe B Penybnuka bbnrapus no peaa Ha
3AKNCANKMW, He ce obnaraT C KOprnopaTuBeH AaHbK .

Apyru cnyyam Ha ocBo6oAeHM OT AaHDbK A0OX0AM OT AA/IOBETE Ha A0roBOpHUS (POHA:

» [aHbK BbpXY HACeACTBOTO He Ce 3analla OT NpeXxusenus Cbnpyr u oT HaciegHUUmMTe No npasa
NUHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLM M TaKCK);

> He ce obnaraT € AaHbK UMyLLecTBaTa, NpuaobuTn No AapeHne Mexay pOAHWHM Mo Npasa JIMHAUS U
Mexay cbnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE JaHbLM U TaKch).

YnpaBnsBawoTo APYXXECTBO € ATbXHO Aa NPeAoCTaBs Ha U3MbJHUTENHUSA AMPEKTOp Ha HauuoHanHa
areHums 3a npuxoauTe cnegHaTa MHdopMaums:
» N0 4n.1426 ot JaHb4yHO-OCMrypuTenHus npouecyaneH Koaekc B cpok Ao 30 oHM Ha rognHaTa,
cneagalla roavMHaTta, 3a KOSITO Ce OTHacH;
» 3a u3nnaTteHuTe npe3 rogMHaTa A0X04M Mo peaa v npv ycnosuata Ha yn.73 ot 344PJ1 B cpok o 15
MapT Ha roguHaTa, cneiBalla rognMHaTa, 3a KoSTo ce OTHacs.
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BHuMaHue: Hactoswarta VIHCI)OpMaLl,VIﬂ HE € u34yepnaresiHa n HeE nNpeacrtaBngBa NpaBeH WU AaHbYEH CbBET.
[daHb4yHOTO obnaraHe 3aBucu OT KOHKPETHU O6CTO$|T€J'ICTBa, CBbp3aHN C UHBECTUTOPA, U MOXE [Oa ce
NPOMEHA B 6baeLle.

2.6. OguTtopm

C peweHne ot 28.03.2019r. CoBeTbT Ha aupekTopute Ha Y ,,Obb AceTr MeHupxMbHT” Al n3bpa 3a
perncTpupaH oaMTOp, KOMTO fAa 3aBepu roauvwHus ¢uHaHcoB oTyeT Ha @oHaa 3a 2019r. -
MpaiicyoTbpxaycKynbpc Oant” OO/.

MpavicyotbpxaycKynbpc Oaut” OO e npepeructpupaHo B AreHuust no BnvcBaHusiTa ¢ EMK 121499387.
[py>XeCcTBOTO € CbC cepanuile M aapec Ha ynpasnenue B rp. Codwms, paioH ,Bb3paxaaHe”, 6yn. MAPUA
JTYN3A No 9-11.

MpavicyotbpxaycKynbpc Oaut” OO[ e c npeaMeT Ha AelHocT: [MpoBepka M 3aBepka Ha roAuLLHM
CYETOBOAHM OTYeTM Ha OaHKWM, ApYXeCTBa, OpraHmsauMn, WHCTUTYLMW W ApYyrM Nvua, OKa3BaHe Ha
CbaeicTBMe Ha 6aHKM W ApyrM NvMua nNpu BOAEHE Ha CYETOBOACTBOTO, MpoOBepka M HabniogeHwe Ha
AENHOCTTa Ha CrneuuanusnMpaHuTe OpraHu 3a BbTPELWEH KOHTPON Ha 6aHKWTE M AaBaHE Ha MPENopbKM 3a
nonobpsiBaHe Ha paboTaTta UM, ApYrv AEMHOCTU, He3abpaHeHN OT 3akoHa.

2.7. XapaktepucTuKa Ha gsnosete, usnasaHm ot POHA:

Asanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMKN ca ¢hmHaHCOBM MHCTPYMEHTU, U34aAEHN OT
®OHA, KOUTO M3pa3sBaT NpaBaTa Ha TEXHUTE MNpuTeXaTeNn BbpXy HENHUTE aKkTuBW. [snoBeTe ca
pernctpupaHn no cMetkn B “LleHTpaneH penosutap” A v moraT aa 6baaT npegnaraHv  ny6auMuyHo.
HoMunHanHaTa cTtoHocT Ha eavH asn e 10 (aecet) eBpo.

BposiT Ha asnoBeTe ce onpefens OT TAXHOTO M3faBaHe M 0OpaTHO W3KYMyBaHE U He € OrpaHuyeH C
MUHUMASIEH UM MaKCUMarneH pasmep.

®OHODBT m3naBa LEeNM M YacTMUHWU asanoBe. [anoBeTe ce u3gaBaT Ha 6aszata Ha HeTHaTa CTOMHOCT Ha
aktmeute Ha ®OHAA n ce npuaobueaT cpelly HanpaBeHa Napu4yHa BHOCKa B ornpefeneH pasmep. bpost
ASN0BE, KOUTO MHBECTUTOPBLT NpuMaobuBa, ce onpeaens kato YacTHO MeXy HamnpaBeHaTa MapuyHa BHOCKA
(3asiBeHaTa 3a MHBECTMUMSI CyMa) C OnpeaeneH pa3Mep M eMUCMOHHATa CTOMHOCT Ha eAuH Asn, U34ucieHa
3a CbOTBETHUS AeH. B cnyyal, ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae M34afaeHo Usno YMcio Asnose,
WMHBECTUTOPBT NpuaobueBa 1 YacTuyeH Ass, KaTo 6posAT AanoBe ce pexe C TOYHOCT A0 YeTBBbPTUS 3HAK cnes
[leceTnyHaTa 3aneras.

Nmyuwiectso Ha DOHAA

HeTHaTa cTOMHOCT Ha akTuBuTe Ha ®OHIA He Moxe aa 6bae nmo-manka oT 500 000 (NETCTOTMH XMnsaam)
nesa (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO).

AKO B NpoAb/HKEHME Ha 6 MocnefoBaTeNHM Meceua CpeAHOMeceyHaTa HETHa CTOMHOCT Ha aKTUBWUTE Ha
A0roBopHuUs oHa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNPaBnsBaLLloTO
Apyxectso Tpsibsa B cpok 10 paboTHM AHM Oa OMOBECTU MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO Luie
npeanpueMe 3a NpuBMYaHE Ha HOBM MHBECTUTOPW, U CPOKA, B KOWTO TE€3M MepKM Lie 6baaT NpunoxeHn n B
KOMTO Ce O4aKBa AOrOBOPHUAT (POHA Aa Bb3CTaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTueuTe cu. CpoKbT
oT 10 paboTHM AHKM MO U3peyeHne MbPBO 3ano4ysa Aa Teye OT M3TUYaHETO Ha 6 MocnefoBaTeNHn Mecela no
n3peyeHne Nbpeo.

OnoBecTsIBaHETO MO WM3peYeHne MbpBO CEe W3BbPLUBA Ha WHTEPHET CTpaHMuaTa Ha YNpaBnsiBalloTo
LPY>XECTBO M MO APYr MOAXOAAL, HAYMH C Orfied YCTaHOBEHWUTE CpeAcCTBa 3@ KOHTaKT C MHBECTUTOpUTE.
YnpasnsiBawoTo ApPYXeCTBO npeactaBs Ha KomucusaTa korve OT ornoBecTeHaTa MHbOopMauus A0 Kpas Ha
cnepBawms paboTeH AeH crien OnoBecTSBaHETO M M MHGOpPMauMs 3a pe3ynTaTuTe OT NpeanpueTuTe Mepku
A0 10-0 uncno Bcekn mMecew, 0 AOCTUraHe Ha MUHUManHua pasmep ot 500 000 ne..
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®OHJA Hama kanuTasn rno CMUCb/a Ha TbProBCKUS 3aKOH M He Ce BMUCBa B TbproBCKUS PErmcTbp Ha CbAa.
Tol ce cuMTa 3a yypeaeH OT MOMEHTA Ha BMUCBAHETO My B perMcrbpa, BoaeH oT Komucusita 3a (hMHaAHCOB
HaAa3op.

Nmywectsoto Ha ®OHJA ce CbCTOM OT aKTMBM M MAcMBW, TO Ce yBenM4vaBa WM Hamanssa CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHA, BKIOUATENHO B pe3ynTaT Ha NPoAaAEHUTE UMK
obpaTHO u3kyneHu aanose Ha ®OHZA.

YNpaBnaBawoTo APYXXeCTBO OTAeNs CBOETO MMYyLEeCcTBO OT uMmyuwectBoTo Ha ®OHA v cbCTaBs 3a Hero
camocTosaTeneH 6anaHc. [eno3utaps (baHkaTa-geno3uTap) oTuMTa OTAENHO Mapu4HUTE CpeacTsa WM Apyru
akTMeM Ha Q®OHOA v oTaenss HemapuyHWTE My aKTMBM OT COBCTBEHMTE CU aKTMBW. YMNpaBnsBaLLOTO
APY>XeCTBO 1 baHkaTa-aeno3uTap He OTroBapsAT npea Kpeautopute cn ¢ aktusute Ha POHIA. Kpeantopute
Ha YnpaBnsBsawoTo ApPY)XecTBO U baHkaTa-geno3uTap moraT Aa Cce YAOBETBOPSABAT OT MpuUTeXasBaHuUTe OT
Tax aanose BbB POH/A.

BHoCKuM

BHockuTe B nmywectsoto Ha ®OHJA moraT Aa 6baat camo B napu.

Haii-Mankata cyma, KOSITO MHBECTUTOPLT MOXE [a 3asiBM 3a npuaobuBaHe Ha asnose BbB POHOA e B
pa3Mep Ha 500 (neTcTtoTuH) eBpo. Mpn nogaBaHe Ha NOPbYKM, CTOMHOCTTA MM Ce pa3aens Ha EMUCUOHHAaTa
CTOMHOCT.

®OHABT HsMa NpaBo Aa EMUTUPA ASUIOBE, UMSITO EMUCMOHHA CTOMHOCT HE € M3US/I0 3annaTeHa.

[pexBbpnsgHe Ha Aanosee

Asanosete Ha ®OHIA ce npexBbpnaT cBO6oAHO, 6e3 orpaHuMyeHus UM AOMbIAHUTENHU YCNOoBUS, criopen
BONSITA Ha COOCTBEHMUMTE WM, MpWU CnasBaHe Ha CneunduyHUTE U3UCKBaHWS Ha AEMCTBALLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ GMHAHCOBU MHCTPYMEHTM.

Cpenkn, no npexebprisiHe co6CTBEHOCTTa Ha Beye emMuTupann ot OOHLA asnose mexay usMyeckn w
lopuanMYeckn nuua e Aonyctuma npu pea u ycnoBusi, NpeaBUAEHW B AENCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTLT MO TAX CE€ W3BbPLWBA Ype3 WHBECTULUMOHEH MOCPEAHMK, W3BbpLUBALL, AENHOCT KaTo
perncTpaunoHeH areHT.

Coenkn no npexebpnsiHe co6CTBEHOCTTa Ha Bedye emutupanun ot OOHIA pasnose, ype3 papeHue W
HacneasBaHe Cce M3BbPLUBAT YpPe3 UHBECTULIMOHEH MOCPEAHWK, U3BbPLUBALL AENHOCT KaTO PErncTpaLnoHeH
areHT.

2.7.1. NpasBa Ha NpUTeXaTenuTe Ha AsanoBe

Bcekun oT asnoseTe gaBa Ha NpuTexaTens Cu eaHakBu npaea. Bcekn asn gaeBa Ha CBOSI NpuTexaTen npaBo
Ha CbOTBETHA 4YacT OT MMyWecTBOTO Ha ®OH/A, BKAOUMTENHO MpU HeroBaTa SMKBMAAUMS, MpPaBO Ha
obpaTHO M3KynyBaHe, NPaBO Ha NofaBaHe Ha »anba v NpaBo Ha MHdopMaums.

B cnyyante Ha npuaobutnM 4YacTUYHM [OS/10BE WMMYLLECTBEHUTE MpaBa ce npuaobmeaT M ynpaxKHsiBaT
NPOMNOPLIMOHANHO Ha NPUTEXABAHUA YacTUYeH asn.

[paBo Ha NogaBaHe Ha »anbu

NHBecTuTOpMTE MMaT nNpaBo Aa noaasaT >xanbu, 6e3 ga 3annawart Takca 3a TOBa, KaTo MHopMaumsTa
OTHOCHO Pefia 3a nogaBaHe U pasrnexaaHe Ha xanbu, NCKaHMa U Bb3paXKeHMs Ha NpuTexaTenu Ha AsoBe
Ha KONEKTUBHUTE WMHBECTULMOHHM CXEMM Ce npeaocTasst 6e3nnaTHO Ha MHBECTUTOpUTE M ce NybnnkyBa Ha
WHTEPHET CTpaHuLaTa Ha YNpaB/siBalLlOTO APY>XECTBO.

MpaBo Ha obpaTHO M3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHIA Moxe aa noucka Te aa 6baat 06paTHO M3KyneHu, OCBEH aKo
0bpaTHOTO M3KynyBaHe He 6bae ChpsiHO B CyvauTe, ONUCaHW B HacToswms MNpocnekT wn lMNpaBunata Ha
®OHJA. VckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa Ce OTHACs 3a 4acT MM 3a BCUYKM NPUTEXaBAHW OT
WHBECTUTOpPA AS/10BeE.
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[MpaBo Ha nHdopMaLus

Bcekun nputexarten Ha AsSNOBE MOXE Aa Mofy4dn nybnnyHa MHbOopMaumst OTHOCHO AenHocTTa Ha ®OHUA,
Ccbabpxalla ce B Hacroswmsa lMpocnekT, MpaBunata Ha ®OHAA, [lokyMeHTa C KIO4YoBa MHGopMauus 3a
MHBECTUTOpPA, 6 MeceyeH N rogullieH OTYETH, KaKTO U TakaBa, OTHacsLWa ce A0 YrpaBnsBawoTo APY>XKeCTBO.

JIOKYMEHTBT C K/oYoBa MHdOpMaumsa 3a uHBectuTopute Ha ®OHA, ce NpeaocTaBaT 6e3MnnaTHO Ha BCEKU
MHBECTUTOP, KOMTO 3an1cBa AS/I0BE, B pa3yMeH CPOK Mpeay CKouBaHe Ha caenkarta.

MpocnekTbT M NOCNeaHuTe MyONMMKYBaHW roavieH U 6 MeceyeH (UHAHCOB OTYET, Ce MpeaocTaBaT
6e3nnaTtHO Ha BCEKM WHBECTUTOP, KOWTO Xefae Aa Ce 3arno3Hae C THAX, C Oorfed B3eMaHeTO Ha
MHBECTULIMOHHO PELLEHME.

Usnata nybnuMyHa wHpopMauusita BbB Bpb3ka ¢ POHOA ce npedoCTtaBs Ha pasrnosioKEHWEe Ha
WHBECTUTOPUTE WU MpuUTeXaTenuTe Ha AanoBe Ha VIHTepHeT cTpaHuuaTa Ha YNpaBnsBalloTO APYXeCTBO —
www.ubbam.bg. lpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npepocTaBd 6e3nnaTHO XapTueH
eKk3eMnnsp oT MHdopMauusita B opuca Ha YNpaBnsBawOoTO APYXECTBO, KaKTOo M B MecTaTa (ruwertara),
KbAEeTO ce M3BbpLiBa npoaaxba n obpaTHoO n3kynyeaHe Ha asinose Ha GOHIA.

NpaBo Ha NMKBUAALMOHEH AN

Bcekn nputexaren Ha gsnose Ha ®OHAA vmMa npaBo Ha 4yacT oT uMywectsoto Ha ®OHAA npu HerosaTa
NUKBMAAUMS, CbOTBETHA Ha MpuUTeXaBaHUTe AsnoBe. ToBa NpaBo MOXe Aa 6bae ynpaXHeHO, AOKOMKOTO
cnen yaoBEeTBOPSIBAHETO Ha kpeautopute Ha ®OHJA e ocTaHano MMyLLECTBO 3a pa3npeaensHe. B cnyyan,
ye WMYLLEeCTBOTO, OCTaHano cCnea noracsiBaHe Ha 3aAb/DKeHusATa KbM Kpeautopute Ha @OOHOA, e
HeQOCTaTbyHO 3@ M3MjawaHe fena Ha BCUYKM WHBECTUTOPM, Te Ce YAOBNETBOPABAT Cbpa3MEpPHO Ha
npuUTEXaBaHUTE AAMOBE.

2.7.2. lJOKyMEeHTH, yaoCTOBEepsiBalln NpaBoOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHAA ca 6e3HanuuHu. KHurata Ha nputexartenuTte Ha aanose Ha ®OHJA ce Boau oT
YnpaBnsBalloTo ApYXXEeCTBO, Ype3 OTKpuTa noacMeTka B “LieHTpaneH aeno3utap” ALl. 3a NpuTexaBaHeTo Ha
asnose ot ®OHA Moxe aa 6bae u3gageHa Aeno3vTapHa pasnucka MO UCKaAHe Ha WHBECTUTOP WU cnef
3annalwaHe Ha CbOoTBETHaTa Takca 3a ToBa.
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2.7.3. NpexkpaTasaHe Ha POHOA

®OHADBT ce npekpaTsaBa Npun cnegHuTe obcToaTencrea :

Y no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloToO ApYXXeCTBO;

Y Npu OTHEMaHe paspelleHMETO Ha YMNpaBnaBalLOTO APYXECTBO 3@ OpraHM3MpaHe W ynpasreHue Ha
OOHIA;

Y KOrato B CpPOK A0 TpuU Meceua cCned OTHEMaHe Ha JNuueH3a, npekpatsaBaHe unu obsiBsiBaHe B
HECBbCTOATENTHOCT Ha YNpaBnsBalloTO APY>XECTBO He € u3bpaHo HOBO YNpaBsBaLLO APY>XECTBO UM
®OHAODBT He e npeobpasyBaH Ype3 CMBAHE WM BIIMBAHE.

B 14-gHeBeH CpOK OT Bb3HWKBaHe Ha OCHOBaHWe 3a npekpataBaHe Ha ®OH/A, YnpasnsBawoTo ApPY>KeCTBO
e ATbXHO Aa nogage Ao Komucusita 3a ¢hMHAHCOB HaA30p 3asiBieHVEe 3a M3[aBaHe Ha pa3pelleHue 3a
npekpaTsBaHe.

MpekpaTtsaBaHeTo Ha ®POH/IA ce 13BbpLUBA MO pea 1 Npu YCNoBus, onpeaeneHn ¢ Hapeaba.

He moraT ga 6baat Ha3HayaBaHM 3a MKBMAATOPU YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsBawloTo
APY>XeCTBO WMNM ApyrM nvua, paboTtmnu 3a YNpaBnsiBaWOTO APYXXECTBO, CNPSIMO KOMTO € YCTaHOBEHO
CUCTEMHO HapyweHune Ha 3OKWAMNKK, 3MMUK, 3MPOU wmnm Ha aktoBeTe MO npwnaraHeto uMm. [lpu
npekpaTtsasaHeTo Ha ®OHJA OTHOCHO 3aAb/DKEHMsATa Ha NMKBMAATOpa W 3awmuTata Ha KpeauTopuTe Ha
®OHJA ce npunaraT CbOTBETHO Yn. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT TbproBckus
3aKOH, KaTo (YHKUMUTE Ha PbKOBOAEH opraH no un. 270, an. 2 u un. 272, an. 4 ot TbproBCKUS 3aKOH ce
N3Mb/IHABAT OT YNpaBisBaLLlOTO APYXECTBO.

[lokaTo He 6bae BpeMeHHO CripsiHo 06paTHOTO M3KynyBaHe, NpuTexaTtenute Ha asanose Ha ®OHJA moraT aa
rv npofdanat. OcBeH ToBa npu nukengaunsa Ha ®OHAA, npuTexartenute Ha As710B€ UMAT NpaBo Ha 4vacT oT
nmyLectsoto Ha ®OHZA, cboTBETHA Ha NpUTEXaBaHUTE AsioBe. ToBa NpaBO MoOXe Aa 6bae ynpa)KHeHo,
[IOKOJIKOTO CNnej yAOBNeTBOpSABAaHETO Ha kpeautopute Ha POHJA e ocTtaHano MMyLLECTBO 3a pa3npeaensiHe.
B cnyyai, ye MMyLLECTBOTO, OCTaHano cfef noracsiBaHe Ha 3aAb/MKeHUSTa KbM kpeauTopuTe Ha OOHIA, e
HeAOCTaTbyHO 3@ M3MjawaHe gena Ha BCUMYKM WHBECTUMTOPM, Te Ce YAOBMETBOpPSABAT Cbpa3MepHO Ha
npuTeXxasaHuTe AasoBe.

2.8. MocouBaHe Ha oHAoOBUTE 60pCM WM Na3apuTe, HA KOMTO Ca KOTUPAHU WU TbpryBaHu
asnoserte

KbM HacToawms MoMeHT, asnosete Ha ®OHIA He ce TbpryeaT Ha “bounrapcka ®oHgosa bopca — Codus” AL
WU Ha Apyr perynupaH nasap.

CobcrBeHocTTa Bbpxy AsnoseTe, msgageHn ot ®OHOA ce npexsbpns cBobogHo, 6e3 orpaHuyeHus u
yCnoBwsl, KaTo Ce Cna3BaT pasnopeadvTe Ha AeMNCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnn obpaTHO M3KYNyBaHE Ha AsNI0BE MOXe Aa Ce U3BbpLUBa eANHCTBEHO KioHOBeTe Ha OBb A/
JonbnHutenHa nHdopmauus 3a Obb Afl, Moxe aa 6bvae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY ASNOBETE Ce CYMTa 3a M3BBbPLUEHO OT MOMEHTa Ha perncTpaums Ha
caenkata B “UeHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha cobCcTBEHOCTTa BbpXy AsdnoBe Ha ®OHOA B cnyyauTe Ha AapeHue W HacneasiBaHe ce
M3BbPLUBA YPE3 NNLEH3MPAH UHBECTULIMOHEH NOCPEAHMK, N3BbPLUBALL AEAHOCT KaTO PErMCTPaLUMOHEH areHT.

2.9. YcnoBusa U peqa 3a eMUTUpPaHe u npoaax6a Ha asnosBeTe
[JeHocTTa no uspaeaHe (npoaaxba) n obpaTHO M3kynyBaHe Ha asnosBe Ha ®OHJA ce ocbliecTBsiBa OT
YnpaBnsABaLLoTo APYXKECTBO 3a cMeTka Ha ®OH/A.

YNpaBnaBalloTO APYXXECTBO W3KyrnyBa MOCTOSIHHO JAsnoBeTe Ha ®OHOA OT WHBECTUTOPWUTE, OCBEH B
C/ly4auTe Ha BPEMEHHO CMMpaHe Ha 06paTHOTO M3KyMyBaHe.

YnpaBnaBawoTo ApY>XeCTBO MMa CKItoYeH A0roBop 3a anctpubyums ¢ Obb Afl, ¢ KOMTO ce ocurypsisa Mpexa
oT opucn (“rywerta”’), KbAETO Ce NpuMeMaT MOPbYKM 3a MOKYMNKa M 06paTHO M3KynyBaHe Ha ASnoBe U ce
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OCbLLECTBABAT KOHTAKTU C uHBectutopute Ha ®OHIA. ToBa ca knoHoBeTe Ha “ObeanHeHa OGbnrapcka
6aHka” A.

YnpaBnsBsawoTo APY>XKECTBO NPWU Cna3BaHe Ha HOPMAaTMBHUTE M3UCKBAHMSA MOXE Aa CK/to4Ba A0roBopu 3a
aenermpaHe Ha yHKUMM U AEeUCTBMS MO npoaaxbaTta v 0bpaTHOTO M3KyrnyBaHe Ha AsnoBe Ha KUC, kouto
ynpaBnsiBa, KakTO W [JeNeuMrpaHe Ha [AeWHOCTM MO CbXpaHeHVWe M aAMMHUCTPUpaHe Ha [As/oBE Ha
NPeanpuaTUSA 3a KONEKTUBHO MHBECTUPAHE U C APYry Nvua, KaTto MH@OpMaumMsaTa 3a TakvMBa [0OroBopwu Lie
6bae CBOEBpPEMEHHO pa3KkpuTa.

®yHKUMMTE, KOMTO YNpaBAsaBaLloTo APYXeCTBO Aenervpa Ha ,0b6eamHeHa bonrapcka baHka” Al no cunata
Ha cknodeHns Ha 05.12.2018r. [dorosop 3a AucTpmbyumsi, BKIKOYBAT:

e [pMEMaHe Ha MOpPbYKM, BbB Bpb3Ka C AsnoBe Ha ynpasnssaHute oT ,,Obb AceT MeHUIXMbHT” Al
KONMEKTUBHN WHBECTULUMOHHN CXeMW W MNpefaBaHeTO UM 3a WU3MbJHEHWE Ha YNpasnsBalloTo
APY>XXeCTBO;

e 0b6cnyXBaHe Ha HapeaeHu nnawaHus Nno MpueTUTe MOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KYMNyBaHe Ha AS0BE Ha YNpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBABAHE HA KOHTAKTW C MNOTEHUMANHU WHBECTUTOPU W MpuUTexatenute Ha [As/oBe Ha
KONEKTUBHUTE MHBECTULIMOHHU CXeMun, ynpasnssaHu oT ,0bb AceT MeHnapKMbHT” A/L;

e 3BbPLIBAHE Ha MapKeTUHr WM peknama Ha AenHoctta Ha ,0Bb AceTr MeHMmKMBHT” A M Ha
ynpaBnsiBaHUTE OT Hero KOJIEKTUBHN NHBECTULIMOHHU CXEMM.

MopbykK 3a usgaBaHe unn 0bpaTHO U3KynyBaHe Ha asnose Ha ®OHIA ce npuemat oT cnyxuTtenun Ha “Obb”
ALl Bcekn paboTeH AeH /HapeyeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KMEeHTU Ha baHkaTta u
YNpaBnaBawloTo ApYXKeCTBo.

MopbykK 3a n3gaesaHe nnm 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nogasaT v Ype3 BupTyanHus KnoH
Ha “Obb” A.

MNMopbyknTe 3a n3gaBaHe Mnn obpaTHO U3KynyeaHe Ha asnose Ha ®OHA nogagenu cneg 17:00 u. Ha aeH T
ce U3Mb/HABAT MO LeHaTa, BannaHa 3a cneasawmaT paboTeH AeH / HapedeH aeH T+1/, KosSTo ce onpeaens
Ha no cneapawms paboTeH AeH /HapeyeH aeH T+2 /.

MNMopbyknTEe 3a M3gaBaHe MAM 0B6paTHO M3KynyBaHe Ha asnoBe Ha ®OHLOA craBaT HeOTMEHSIeMM, aKo
MHBECTUTOPBLT HE € NoAan Nopbyka 3a oTka3 Ao 17:00 Y. Ha cblums paboTHUs aeH/aeH T /, Npe3 KOWTo ca
NnoaafeHu.

3a nopbyku, nogasenHu cneq 17:00 4., nopbykM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cneasawms paboTeH
AeH/ oeH T+1 /. Cnen ToBa, NOpbYKMTE 3a U3daBaHe Mnm 0bpaTHO U3KynyBaHe, Ce CYMUTAT 3@ HEOTMEHSIEMM.
MNMopbyka 3a 0TKa3 ce nogasa oT cnyxuTen Ha “Obb” Al BbB BCUYKM Cllydan Ha KOHCTATUPaHW HETOYHOCTU U
HEeNbJIHOTU B CbAbPXXaHWETO Ha Beye nogajeHaTa nopbyka.

Mopbyka 3a 0TKa3 Cce NojaBa OT K/IMEHTA U B C/ly4Yal, Ye CbLUMST M3M0SBa BMPTyasHUa KNoH Ha “OBB” A,
KaTo 3ab/DKUTENTHO Ce NMOCOYBAa OCHOBAHWETO 3a OTKas3a.

MopbykuTe 3a NOKYyMNKa uan 3a obpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce uM3nNbaHABAT NO €MUCUMOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KyrnyBaHE, KOMTO Ce U3YUCNABAT OT YNpPaB/siBallOTO APY>XECTBO
noAa KOHTpona Ha baHkaTa-geno3uTap Ha AeHsl cneagall AeHs Ha NoAaBaHeTo MM / HapedeH aeH T+1 ,4eH,
B KOMTO Ce W3BbpLIBA OLEHABAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,A€H, KbM KOWTO ce
M3BbpPLUBA OLEHKaTa” UK ,A€H, 3a KOWTO ce OTHAcs oueHKaTa” Ha (PMHAHCOBUTE MHCTPYMEHTM, BKIIOYEHU B
nopTcdenna Ha ®OHA.

Hanpumep, ako MHBECTUTOPBLT nogage Mopbyka 3a MOKYMNKa Wanm obpaTHO M3KyryBaHe B Cpsfa, 3a Tasu
MOpbYKa Ca BaNMAHU LIEHUTE, OTHACSLWM Ce 3a cpsja, KOUTO ce onpeaensT Ha cneagawms paboTeH AeH T.e.
4YeTBBLPTLK U ce obsaBsBaT Ny6NMYHO B YETBBLPTLK (MM Ha cneasawmst paboTeH AeH, aKo YETBLPTHK €
0b6sBeH 3a HepaboTeH).

BcuukM NOpbYKKM 3@ NOKYMKa unm 06paTHO M3KynyBaHe, MosyyYeHn B nepuoa Mexay ABe U3YMCISABAHWUS Ha
€MUCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNopaBaHe Ha MopbykM 3a u3gasaHe (Npopakba) M obpaTHO u3KynyBaHe Ha asnoBe Ha ®OHOA upe3
Mb/IHOMOWHWK € AOMNyCTMMO, CaMO aKo Ce NpeAcTaBuM OpuUrMHan WAM HOTapuanHO 3aBepeH npenuc oT
HOTaApManHO 3aBEpPEeHO MbJIHOMOLWHO, KOETO CbAbpXa NpeaCTaBUTENHA BNacT 3a M3BbpLUBaHe Ha
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YNpaBUTENHN WU Pa3nopeanTeNiHn AeUCTBUS C (DUHAHCOBU MHCTPYMEHTWU. M3UCKBAHETO MO MpPeaxOoAHOTO
n3peyeHMe He ce rnpunara npuv nogaBaHe Ha MOPBYKU Ype3 JIMUEH3MPAH WMHBECTULUMOHEH MNOCPeaHMK.
MNoaaBaHe Ha Nopbyky Ype3 BupTtyanHus knoH Ha “"OBb” A[l, ype3 MbJHOMOLHUK € HENPUIOXUMO.

»,OBb AceT MeHaXMBHT” A1 U OCUrypeHuTe OT YrpaBs/siBalLloTO APY>XXECTBO rmuweTa, He HOCAT OTFrOBOPHOCT
Npu nojaBaHe Ha Mopbyka OT KIMEHTU B nepuoga mexay 16:45 n 17:00 yaca, B cnyyalt Ye CbOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO Ao 17:00 yaca, ¢ orneg TEXHOMOrMYHOTO BpeMe, HeobxoamMo 3a
BbBeXAaHe Ha nopbykarta.

2.10. Ycnosus u pen 3a usgaBaHe M 06paTHO U3KynyBaHe Ha AasioBeTe U 06CToATENCTBA, NpH

KOUTO MOX«e fia 6bae cnpsiHO 06paTHOTO M3KynyBaHe

2.10.1. YcnoBus u pea 3a nspnasaHe (npopax6a) Ha asnose

MopbykaTa 3a nokynka Ha asnose Ha ®OHJA ce n3nbiHsIBa B CPOK A0 7 AHM OT AaTaTa Ha NOAABaHETO M.
NHBecTMTOpBT nonyyasBa NOTBbPXAEHNE 3a cAenKaTta, KOeTo MoXe Aa 6bae NofyvyeHo KakTo cnejsa:
e JINYHO, Ha MACTOTO Ha NoJaBaHe Ha NnopbykaTta — 6e3 3annallaHe Ha AOMbIAHUTENHM Pa3X0oaM.
e ype3 efleKTPOHHa MoLa, Ha MOCOYEH OT K/IMEHTa efleKTPOHEH afpec, KaTO K/IMEHTBLT M3PUYHO e
npeanoYyen TO3M HauMH 3a NpeaocTaBsiHE Ha WMHdOpMauus npen NPeAoOCTaBAHETO M Ha XapTWeH
HocuTen.

,OBb AceT MeHnpxmbHT” Al n3gaea (Npoaasa) AsnoseTte 3a cMeTka Ha ®OHAA upes auctpubytop ,ObB"
Al. WHBecTUTOpUTE 3anucBaT AS/I0OBE HA OCUrypeHuTe OoT AucTpubyTopa ruweTta. 3anialaHeTo Ha
ASNIOBETE Ce M3BbpLUBa Mo 6AHKOB MbT, KATO 3a LieNiTa Ce U3BbpLUBAT CleaHUTE AENCTBUS:

MNonaBaHe Ha Nopbyka B KNOH Ha “"OBb6” A/l

MNpwn nogaeBaHe Ha nopbyka 3a 3anuceaHe (nokynka) Ha asnose Ha ®OHAA B knoH (oduc) Ha OBb Af,
KoraTo MHBECTUTOPbLT HAMa pa3nfaljatenHa cMeTka B 6aHkaTa, TakaBa cneaga Aa My b6bae oTkpuTa. B
NPOTMBEH ClyYal Nopbyka Ype3 KNoH Ha ,OBB” ALl He Moxe Aa 6bae nogasaeHa. MickaHeTo 3a TOBa MOXe Aa
6bae HanpaBeHO SIMYHO OT MHBECTUTOPA UM OT YMb/IHOMOLLEHO OT Hero fimue (PecneKkTUBHO 3aKOHHWUA My
npeacrasuTen). Mo Taka oTKpUTaTa CMETKA MHBECTUTOPBLT MOXE [a BHACA W TErnn napu no BCAKO BPeMe, OT
BCEKM KNOH Ha 6aHKaTa, BKIIOYUTENHO U Aa Ce pasnnalla C Hes.

NHBECTUTOPBLT € ANbXKEH Aa OCUrypu No CMeTKaTa CYM HaJIMYHOCT, OCTaTbYHA 3@ M3MbJ/IHEHWE HA NOpbYKaTa.

CbbpaHute cyMmn (MO EMUCUOHHA CTOMHOCT) CE€ aKyMynupaT B CreulManHa cbbupaTenHa cMeTka, OTKpUTa B
,OBb” Al, OT KOSITO Ha CbLUMSI WM HaN-KbCHO Ha cneaBaliMsi paboTeH AeH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

KnuneHTn, KOMTO Nopaan HOPMATUBHW WX APYrY BbTPELIHOPMATUBHM OrPaHNYEHNS, HE MOraT Aa OTKpMBaT U
noaabpxat 6aHkoBu cMeTku B ,,OB6" A[l, “MaT Bb3MOXHOCTTa Aa CK/IIOYBAT AOrOBOPU M NMoAaBaT NOPbYKM B
odmca Ha Y[ ,0bb AceT MeHnmMKMBHT" ALl

B MOMeHTa Ha nogaBaHe Ha MopbuyKaTa, CpeacTBaTa MO MocodyeHaTa CMeTKa, ce 6nokMpaT B nonsa Ha
®OHLA, A0 MOMeHTa Ha u3nb/HEHME Ha nopbuykaTa (pecn. Ckaw4yBaHe Ha caenkaTa). lopbukaTta ce
M3MbAHSABa A0 pa3Mepa Ha 6nokupaHaTa No CMeTKaTa CyMa, OCBEH, KOraTto nojajeHaTa nopbyka € nog
MUHUMANHUAT pa3Mep Ha MHBECTULUMSTA.

HNuBecTuTtopsT MOXKe fa nogage nopvyxka 3a otkas 4o 17:00 4. Ha cvlynsa paboTeH AEH, C/1e]
KOEeTo rnopvyYKara 3a MOKyrnKa CraBa HeOTMEHSEMA, CbI/IACHO AEHCTBAaLOTO 3aKOHO[4AaTE/ICTBO.
3a nopvykn, nogagenmn ciieq 17:00 4., nopvYkym 3a OTKa3 ce npmuemar o 17:00 4. Ha cnegBaiyms
paboreH geH. Cieq ToBa, NOPBLYKNTE 3a U34aBaHe Ha AS/IOBE, CE€ CYNTAT 3a HEOTMEHSIEMM.

Cnep onpeaensHeETO Ha EMUCUMOHHATa CTOMHOCT Ha eamH aan Ha ®OHJA, cMeTkaTa Ha nodanusl nopbyka 3a
nokynka (ako nopbykaTa e nogageHa B KNOH Ha ,OBB” All) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B
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nopbykaTa 3a MoKynKa CyMa, KOSITO ce pa3fensi Ha onpeaeneHaTa 3a eavH Asn LeHa. AKO Cpelly BHECeHaTa
CyMa He MoXe Aa 6bAe M3A3[eHO LSO YACNO AS/IOBE, MHBECTUTOPBLT NpuaobvBa M YacTUYEH As/, KaTo
BpOoAT 3aKYNeHN AANIOBE CE PeXe C TOYHOCT 10 YETBbPTUS 3HAK Clea AeceTMYHaTa 3aneTasi.

AKO MHBECTMTOPBT € 3asBU/1 B NOpbYKaTa, Ye Xenae aa npuaobue Lsio YMcio As0Be, € Bb3MOXKHO Aa MMa
OCTaTbK OT BHECEHaTa CyMa, KOWTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha W3MbJIHEHWE Ha
nopbyKaTa.

Mpu noaaBaHe Ha MOPbYKA 3@ MOKYMKa Ha AAN0BE MHBECTUTOPLT MOXE Aa OrpaHuuM 6pos ASnoBe, KOUTO
Xenae aa npuaobue. B cnyyalt, Ye 3asiBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXHOCT 32 NpuaobuBaHe Ha no-
ronsMm 6poli AsnoBe OT MOCOYEHUS B OrpaHUYEHWETO, MNOpbykaTa Ce WU3Mb/HABA A0 pa3Mepa Ha
OrpaHUYEHUETO U Ce Npuara peabT 32 Bb3CTaHOBABAHE Ha CyMMU.

MHBECTUTOPBT MOXKE [1a 33BN U NMOCOUM 6poit AANOBE, KOUTO Xemae Aa 3aKynu. B To3u ciyyal, nocoyeHuTe
ASNIOBE Ce YMHOXaBaT Mo nocieaHaTa o6sBeHa EMUCMOHHA CTOMHOCT U ce 6/10KMpa OPUEHTUMPOBBYHA CYyMa,
3a U3MbJIHEHNETO HA nopbykaTta. Cnea U3YMCNSBAHETO HA EMUCMOHHATa CTOMHOCT, CAENKATa Ce U3Mb/IHABA
CNpsIMO 3asiBeHUst 6poi [8510BE, YMHOXEH MO EMWCMOHHATA CTOMHOCT, KOSTO € BanuaHa 3a Aatata Ha
NoZlaBaHe Ha NnopbyKaTa 3a MoKymnKa.

B cnyyaih, ye uspaBaHeTo (npogaxbaTta) Ha asnoBe Ha ®OHOA 6bae nMpeycTaHOBEHO MO peda M npwu
yCNoBuATa, ONMUCaHN B HacToAawms MNpocnekT, NopbyYKMUTE 3a NOKYMKa, KOUTO ca NoAaAeHW cnep nocneaHoTo
0bsiBiBaHE Ha EMWCMOHHATa CTOMHOCT Mpeau HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrupaHe, He ce
n3mbnHaBaT. [oKynKaTa Ha ASM0Be Ce M3BbpLUBa Clel Bb30O6HOBSIBAHETO Ha m3gaBaHeTo (npoaaxkbarta) Ha
aanose Ha ®OHJA, ype3 nogaesaHe Ha HOBa NOPbYKa MO ONMCaHWsa No-rope pea.

Ha u3nbnHeHne noanexart camo pefoBHO MOAAAEHUTE MOPbBYUKM 3a MOKYMKa Ha Asnose. ToBa ca MOpPbYKYM,
noAafeHn B CbOTBETCTBME C BCUYKM U3UCKBAHUS, ONWCAHU B HacToslWmMA pasaen Ha MpocnekTa.

Mpu nunca, HesCHOTa UK NPOTUBOPEYME MEXAY PEKBU3UTU Ha nopbykaTa u/vnmn HEO6XOANMKU NPUTOXKEHNS
KbM Hesl MK HecrnasBaHe Ha Heobxoaumu ycrnoBusl 3a 3akynyBaHe Ha gsnose Ha ®OHIA, nopbukaTta 3a
MOKYMKa ce CMATa 3a HeBaMAHA U He Ce U3Mb/HSBA.

MuHumanHmuaT pasmep Ha MHBECTHUHMATA 3a npugobmBaHe Ha pgsaiose Ha POHAOA e 500
(nercroTnH) eBpo. B eMHCHOHHaTa CTOHMHOCT HE Ce BKJTFIOYBAT Pa3XoAH 3a EMHUTHPAHE.
NHBeCTUTOPBT nonyyasBa NOTBbPXAEHWE 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha
MbpBus paboTeH AeH, crneaBall, U3Mb/IHEHWMETO Ha MOPbYKAaTa, 3a KOETO Ce npwnara pefabT, NPUIoKUM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBHYKM 33 EMUTUPAHE Ha AsI0Be.

PekBM3UTUTE Ha NopbykaTa 3a eMUTUpaHe, ca onpeaeneHn B Hapeaba.

2.10.2. Heo6x0AMMHN OOKYMEHTHU, KOUTO NpeAcTaBs MHBECTUTOPDBT (3aaBUTENNAT) Npyu nogaBaHe
Ha Nopbuka 3a asnose Ha POHAA. Jlerutumaums. NMpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JleruTuMaumsTa Ha WMHBECTUTOpPA Ce WM3BbPLIBA MNPW YCNOBUSTA 3a perncrpaums U MAeHTUdUKaumsa Ha
KIMEHTU CblMacHO BbTPELWHO HOPMATUBHUTE [AOKYMEHTW, pernaMeHTupalimM uaeHtudukaumsita wu
BepndmKaumsaTa Ha CaMONIMYHOCTTA Ha KIMEHTA U 06LmMTe YCNOoBMUS 3a NAaTeXHU yCnyru Ha anuctpubyTtopa —
,OBbB" A. Obwwute ycnoBuss moraT Aa 6baat HamepeHM Ha WHTepHeT cTpaHuuata Ha ,Obb" A -
www.ubb.bg, B cekumsita , Tapudpu n O6wm ycnosus™.

MonaBaHe Ha NOPbYKA NPU HacseasBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KyrnyBaHe Ha (MHAHCOBU MHCTPYMEHTU NoAadeHa OT HACNEAHULM MO 3aKOH He MoXe
na 6bae npueta, Npean NPeXBbPASHETO Ha (PUHAHCOBUTE MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHUTE NULA
— HacnegHuuu npu  perucTpaumoHeH areHT. Cnea npexBbpisiHe Ha (UHAHCOBMTE WMHCTPYMEHTU MO
NOACMETKA Ha NULE — HaCNEAHMK, CbLUMAT NpuaobuBa BCUUKM MpaBa/3aAb/HKEHMSI HA CBOSI HacneaoaaTen
CMpsIMO TE3U UHCTPYMEHTMW.
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MooaBaHe Ha NOpbUYKa NPV HacneasBaHe Mo 3aBeljaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha (DMHAHCOBWM MHCTPYMEHTU NMofafeHa OT HacleAHUUM MO 3aBellaHue He
Moxe fda 6bae npueta, npeauM NPEXBLPISHETO Ha (MHAHCOBUTE WMHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHUTE NMLUA — HACNEeAHWUM MNPU PErncTpauMoHeH areHT. Cnea npexBbpfsHe Ha (UHAHCOBUTE
MHCTPYMEHTU MO NOACMETKA Ha JIMLIE — HACNEAHUK, CbLIMST NpuaobuBa BCUYKM NpaBa/3aab/KeHMs] Ha CBOS
HacnenoaaTen CrpsiMo Te3N MHCTPYMEHTW.

3abenexcn:

1. Korato HOpMatuBeH aKT MPEABMXKAA AOMbIIHUTE/THN U3NCKBAHMS 3a JIEMTUTUMALIMS U MPEACTABUTE/ICTBO, TE
CE€ U3IMBJIHABAT OT YIpaB/iBalLoTO APYXKECTBO (MMOAU3ITbIIHUTESS) NPU AEVHOCTTA 110 U3[aBaHe (rpogaxoea)
U 06paTHoO U3KYryBaHe Ha A4/108e Ha POHLA HE3aBUCHMO Ye HE Ca M3PUYHO TOCOYEHM B TE3M IPOLIEAYPH.

2. lpu cgenikure u niawannsta 3a MoKyrka Ha 4sa/108e mexay ®OHLAA v YyKaecTpaHHn mya-mHBECTUTOPH
Ce Cria3Bar 0cobeHuTe npasmia Ha BasyTHns 3aKoH, 3aKOHa 33 AaHbLUTE BbPXY AOXOANTE HA BUNHECKUTE
J/mLa, 3aKoHa 3a KOpriopaTuBHO M04OXOAHO 06/1araHe v 3aKOHa 3a HAChPYaBaHE Ha MHBECTULIMUTE, U Ap.
OTHACALLM CE O TE3U JIMLIA.

Pean 3a nopaBaHe M pasrnexaaHe Ha Xanbu, CkaHus U Bb3paXKeHUs Ha npuTexareny Ha
AaJsioBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a gelHOCTTa Cv NO aAMUHUCTPUPAHE Ha ASNOBETE, BKIKOYMTENHO NMPaBHU YCYTM U CYETOBOAHMU YCIyru
BbB BPb3Ka C yNpas/ieHVe Ha aKTUBUTE, UCKaHMS 3@ MHOPMaUMa Ha MHBECTUTOPUTE, OLEHKa Ha aKTUBUTE U
M34MCNSIBAHE LieHaTa Ha As/I0BeTe, KOHTPOS 3a CrasBaHe Ha 3aKOHOBWUTE M3UCKBAHWS, BOAEHE Ha KHUraTta
Ha npuTexaTenu Ha ASNO0Be, pa3npeaeneHve Ha AMBUMAEHTW W ApYrn NnallaHus, usgasaHe, npodaxba u
obpaTHO M3KynyBaHe Ha AA0Be, M3MbJHEHWE Ha AOroBopw, BodeHe Ha OTyeTHOCT, u ap. "Obb Acer
MeHnmkMbHT” Al BOAM CheumnaneH AHEBHUK Ha MOCTbMMAUTE Xanbu Ha npuTeXaTenu Ha AsnoBe Ha
KONEKTUBHU WHBECTULMOHHWU cxeMun. “OBb AceT MeHumxMbHT” ALl pasrnexaa U CbxpaHsiBa MocTbnuaute
Xanbu.
2. iuBecTuTOpUTE MMAT NpPaBo Aa NoAaBaT NUCMeHK Xanbu, 6e3 aa 3annawat Takca. MHdopmMaums 0THOCHO
peda 3a nofaBaHe W pasrfexaaHe Ha Xanbu, uMm ce npegocrasa 6e3nnaTHO, Npy NOUCKBAHE.
3. HBecTuTOpUTE MOraT Aa nogasaT NUCMeHW xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwmca Ha ,,Obb AceT MeHnpxmbHT” Al byn. ,,Butowa"™ 89 b, 1463 Codusi, Bbnrapusi, enekTpoHHa

nowa: ubbam@ubb.bg.
e B knoHosete Ha “ObeanHeHa bbvnrapcka baHka” ALl B cTpaHaTa, B paMkuTe Ha paboTHOTO UM BpeMme
C K/TMEHTW.

e Pepa 3a nopgasaHe Ha xanbu e gocTbneH n B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a ga Moxe aa 6bae pasrnegaHa xanbaTta Ha MHBECTUTOP, NOCNEAHUNT cneaBa Aa NOCOYM BEPHU AaHHU
3a CBosiTa wmaeHTUdUKaums — uMmeHa, EMH u pgp, kakto u agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHAeHuus, TenedoH, agpec Ha eNekTpoHHa nowa v ap.
5. XXan6aTta ce pasrnexaa ot “OBb AceT MeHMmKXMBHT” ALl, NpU KOETO Ce aHanu3upa nocTbnunaTa xanba,
npoBepsiBaT ce AaHHWUTE, CbbupaT ce AoKaslaTesiCTBa M Ce npearnpueMaT CbOTBETHUTE MEPKM MO peluaBaHe
Ha Bb3HMKHaNMs npobnem.
6 Ha »xanbonopartens ce m3anpawa MOTUBMPAH MUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHM AHM OT AaTaTa
Ha NOCTbMNBaHETO Ha >anbara.
7. OcBeH npepn ,,0bb AceT MeHnmKMBHT” Afl, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa nofasa >xanbu npen
Komucusta 3a MHAHCOB HaA30p v Apyrv AbpXaBHW OpraHu. Bceku MHBECTMTOP MMa MpaBO Ha M3Mosn3Ba
npaBHO gonyctummnte B Penybnuka bbnrapus cpeactsa 3a Meanaums, U3BbHCbAEOHM CrnopasyMeHus u apyru
(opMK 3a N3BLHCLAEOHO pellaBaHe Ha CropoBe.
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2.10.3. YcnoBuss M pen 3a obpaTHO M3KynyBaHe Ha fAsnoBe U obcrositencrsa, Npu KOMUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. Nopbuka 3a 06paTHO U3KyrnyBaHe

Bcekn mHBectutop BbB POHJA MOXe Aa 3asiBM YaCT UM BCUYKKU NpUTEXaBaHW OT Hero AsoBe 3a 06paTHO
M3KYyMnyBaHe Npw yCnoBus 1 pef, ONucaHn B HacToAWmS pasaen Ha MpocnekTa.

Ta3n nopbyka ce U3MbHSABA, CaMO aKo AASIOBETE Ce BOAAT MO KMEHTCKa noAcMeTKa Ha MHBECTUTOPa KbM
cMeTka Ha ,,Obb” ALl B “LleHTpaneH aeno3utap” A[l. B cnyyal, ye ASNOBETE Ce CbXpaHsBaT MO K/IMEHTCKA
MOACMETKA Ha MHBECTUTOPA KbM CMETKa Ha MHBECTMLUMOHEH NOCpeaHuK, obpaTHO M3KynyBaHe ce U3BbpLUBA
CaMo cnej NpexBbp/ISHETO Ha Te3n As/10Be MO KMEHTCKa NOACMETKa Ha MHBECTUTOpa KbM cMeTKa Ha , OBb”
ALl B “LUeHTpaneH aenosutap” AL.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHIA ce ocbllecTBsIBA Ype3 noaaBaHE Ha MMCMEHA MOpb4Yka OT
3agButens (nputexaten Ha pAanose Ha OOHAA, ymbIHOMOLWEHO OT HEero nuue MAM 3aKOHHUS My
npeacrtasuten) o ,Obb” Al. MNMopbykaTa ce nogaBa Ha MecTaTa 3a npodaxba m obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbuka e no obpasel C MMHMMANHO CbAbpXaHue, onpeaeneHo C Hapeaba. Heobxoanmute
[AOKYMEHTW, KOUTO Ce NPeaoCTaBsAT KaTo NPUIOXKEHUSI KbM MOpbYKaTa, Ca MOCOYEHWN MO-A0AY B HACTOSLLMS
pasgen Ha lpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTyanHus knoH Ha “Obb” A/L.
MNMopbykaTa 3a 06paTHO M3KyMyBaHe Ce M3Mb/IHABA NO LeHaTa 3a 0bpaTHO M3KyrnyBaHe, KOSTO € onpeaesneHa
3a Han-6NM3KKna AeH, cneaBalll IeHa Ha NoJaBaHeTo .

Mpu nopbyka 3a 06paTHO WM3KynyBaHE, WMHBECTUTOPLT MOXe Aa 3asiBu 6poli MM cyMa Ha o6paTHOTO
N3KynyBaHe.

Cnepn onpefensHeTo Ha LeHaTa 3a 06paTHO U3KynyBaHe Ha eaunH Aan Ha ®OHUA, koraTto MHBECTUTOPBLT €
3asBun 6pol asnoBe 3a 06paTHO M3KynyBaHe, 6pOsIT AS/I0BE 3asBEH B MopbykaTa Ce YMHOXaBa Mo Ta3u
CTOMHOCT M cyMaTa Ce npeBexaa Nno CMEeTKa Ha MHBECTUTOpPA, MOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NoCoYnn Cyma, TO TS Ce pasfens Ha LeHaTa 3a obpaTHO M3KyrnyBaHe, OnoBecTeHa U
BanMAHa 3a Hal-bnuM3KkMa OeH, A0 AEeHS Ha NojaBaHe Ha MnopbykaTa M MO TO3M HauMH Ce onpedens
OPUEHTMPOBBLYHUAT Opol AsnoBe, KOUTO creaBa Aa 6baaT M3KyneHu, 3a Aa Ce YAOBNETBOPU CyMaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.

Cnen onpegensiHe Ha uUeHaTa 3a obpaTHO M3KyrnyBaHe Ha eauH aan Ha ®OHJA, nocodeHaTa B nopbuykaTa
CyMa ce pasfenst Ha Ta3u CTOMHOCT W ce onpeaens 6posit AsnoBe, KOUTO cneaBa Aa 6bAaT M3KyneHu, 3a
TOYHOTO YABOJSIETBOPSIBAHE HA NOCOYEeHaTa OT K/IMEHTa CyMa.

MNMopbykaTta 3a 0bpaTHO M3kynyBaHe Ha asanose Ha ®OHIA ce u3nbiHsABa B Cpok A0 10 AHM OT fgataTa Ha
noAaBaHeTo 1.

HNuBecTuTopsT MOXKE Aa nogage nopvyxka 3a orkas 4o 17:00 4. cvuynsi paboTeH AEH, C1EQ KOETO
nopvYykara 3a O06paTrHO M3KyryBaHe CTaBa HEOTMEHSEMAa, CbIJ/IaCHO [EeHCTBaloTo
3aKOHOAAaTEe/ICTBO. 3a NMopbvYKkHu, rnogageHn cneqg 17:00 4., nopvyYku 3a OTKa3 ce rpuemMar [4o
17:00 4. Ha cniegBalwyns paboreH geH. Crieq ToBa, NoPB YKUTE Ce CHUTAT 3a HEOTMEHSIEMMH.

B cnyyan, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHJA 6bae BpPEMEHHO CMpsiHO MO peda M npu
yCNnoBusITa, ONWCAHW B 3aKOHOAATENCTBOTO M HacToAwms MpocnekT, NopbykuTe 3a 06paTHO M3KyrnyBaHe,
KOWUTO Ca NoAafeHu cnea nocneaHoTo obsBsiBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe npean HayanHaTa AaTa
Ha CPOKa Ha BPEMEHHOTO CNMpaHe, He ce u3nbaHsaBaT. O6paTHOTO M3KyNyBaHe Ha ASNOBE Ce M3BbPLUBA
cnep Bb306HOBSIBAHETO Ha 06paTHOTO U3KynyBaHe Ha asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBa MOPbYKa
Mo OnNMCaHus No-rope pea.

Ha u3nbnHeHve noanexaTr caMo pedoBHO MNOAAAEHWUTE MOPbYKM 3a 0bpaTHO M3KyryBaHe Ha ASN0BE Ha
®OHJA. ToBa ca nopbyku, nogageHn B CbOTBETCTBME C BCUYKU M3UCKBAHWUS, ONUCaHM B HAcTOALMS pa3aen
Ha lMpocnekTa.
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Mpu nunca, HeACHOTa WKW NPOTMBOPEYME MEXAY PEKBM3UTU Ha MopbykaTa 3a 06paTHO M3KynyBaHE Ha
asnose Ha ®OHOA v/vnn HeObXOAMMM MPUNOXEHUS KbM Hesl, MopbyKaTa Ce CMsiTa 3a HeBa/IMAHa U He ce
U3MbJIHSBA.

MopbykaTa ce CMsiTa 3a M3MbJIHEHA B MOMEHTA Ha perncTpaums Ha caenkata B “LieHTpaneH aenosutap” AL.

NHBecTUTOPBLT NnoslyyaBa MOTBbPXKAEHWE 3a caenkaTta Mpu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
NbpBUA pa60TeH AOeH, cneaBall USMbIHEHUETO Ha MOPbYKaTa, 3a KOETO CE Mnpwuiara peabTt, NPUIOXKNUM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 33 06paTHO U3KYMNyBaHe Ha ASOBe.

PekBM3MUTUTE Ha MopbUKaTa 3@ 06paTHO M3KYMNyBaHe, ca onpeaeneHy B Hapeaba.

B cnyuaii, ye Ha 3asBuTENs e m3gaaeHa [denosvTapHa pas3nucka 3a NpUTeXaBaHUTE OT HEro ASNOBE Ha
®OHJA, To s npeaocTaBs (B OpUrMHan) KaTto NpUIoXeHWE KbM rOpeonmcaHnTe AOKYMEHTH.

Heo6xoaAMMM [OKYMEHTH, KOWTO NpeacTtaBs WMHBECTUTOPHT NpPU NoAaBaHE Ha NOpbYkKa 3a
o6paTHO M3kynyBaHe Ha asnose Ha POHAA (Bvx Mpoueaypa 3a NerMTUMaumMs 1 NpPeacTaBUTENCTBO Ha
OEB).

Mpv noaaBaHe Ha MoOpbyYka 3@ OTKA3 Ce MpPeAcCTaBsAT EeAMHCTBEHO [AOKYMeHTM Mo npoueaypaTta 3a
NeruTUMaums 1 NpeacTaBUTENCTBO, KOUTO YAOCTOBEPSIBAT, YE NIMLIETO MMa MpaBo Aa Hanpasu NopbykaTa.

Mopbyka 3a 0TKa3 Ce NojaBa OT KJIMEHTA U B C/ly4Yal, Ye CbLUMST M3MO0SBa BUMPTyasHUa KNoH Ha “OBB” A,
KaTo 3aAb/DKMTENTHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

AKO nopbuykaTa ce npaBM OT MMETO Ha YYXXAECTPaHHO NMUe WU B Hes e MOCOYEHO, Ye TO Le Mnossea
CneuManeH AaHbYEH PEXMM Ha MbJIHO WM YaCcTUYHO OCBOBOXKAaBaHe OT AaHbK no cnoroaba 3a m3bsreaHe
Ha ABOMHOTO [AaHbYHO ObnaraHe BCUYKM [OKYMEHTM, W3UCKBAHW OT ObArapckoTo 3aKOHOAATeNCTBO 3a
[lOKa3BaHe Ha Te3n OCHOBaHMWS, BKIOUYUTENHO AeKNapauus 3a pa3Mepa Ha NonoXuTenHata pasnnka mexay
OTYETHaTa CTOMHOCT Ha AsNoBeTe, NpeaMeT Ha 06paTHOTO M3KynyBaHe, M LeHaTa Ha o06paTHOTO
N3KynyBaHe.

AKO 4yXXAECTPaHHO Nuue He npeactaBn HeobxoaMMUTE [OOKYMEHTM 3a [A0Ka3BaHE Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBETHa criorogba 3a u3bsreaHe Ha [ABOMHO AaHbYHO obnaraHe WM Aeknapaums no
npeaxoaHus ab3au, nopbykaTa 3a 0bpaTHO M3KynyBaHe e BanuiHa, HO Ce WM3Mb/HsIBAa MpU Cra3BaHe Ha
0o6LMA AaHBYEH peXxuM, NpeaBUAEH 3a YYXXAECTPaHHU nnua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose ot POHAA OoT KIMEHTCKa NoACMeTKa, BoAeHa npu

MHBECTULIMOHEH NOCPeAHMUK MO K/IMeHTCKa noacMeTKa, BoaeHa npu ,, 066" Al n o6paTtHo.

3assuTenat (nputexarten Ha asnose Ha ®OHA), HeroB npeacTaBUTEN MAM MbAHOMOLWHWK NOAABA B K/IOH
Ha Obb Al, onpeaeneH kaTo “MACTO 3a npoaax6a” nopbyka Ao ,O0bb” ALl 3a noemMaHe/npexBbpnsHe OT/npu
MHBECTULUMOHEH NOCPeAHMK. 3a uenta ce npeacTaBaAT AOKYMEHTM, 3acsarawm nerMtuMauusita  u
npeacTaBUTENCTBOTO.

Ha u3nbnHeHne nognexart CaMO peaoBHO MoAajeHMTe MOpbYkW. 3a TakuBa Ce cyMTaT Te3n, KOUTO ca
NnoaafeHn B CbOTBETCTBME C FOPEONMCAHNTE U3NCKBAHUSI.

Mpu nunca, HEACHOTa UK NPOTUBOPEYNE MEXAY AAHHUTE B PEKBU3UTUTE Ha MOpbYKaTa u/unn Heobxoanmm
NPUOXEHNS KbM HESl, KakTO M B C/ly4al, Yye OT NpeaoCTaBeHUTE AOKYMEHTU € BUAHO, Y€ € Hanuue MopoK
Npy B3eMaHETO Ha KOPNOpPaTUBHO pelleHue, B NpeacTaBuTenHaTa BAacT Uan B Apyro Heobxoammo ycnosue
3a pasnopexaaHe C ASN0BETe, NOpbYKaTa Ce cunTa 3a HEBaNMAHa U HE MOANEXN Ha U3MbJIHEHME.

Mpy HanuuMe Ha TEXHUYECKM WM APYrn OBEKTUBHM MPUYMHWM MOpbYKaTa LWE CEe WU3MbJHWM MpU MbpBa
Bb3MOXXHOCT.

lMopvuykn 3a noemMaHe/NpexBvp/IIHE OT/Ha MHMHBECTHLUHOHEH [MOCPEQHUK Ce€ TMpPpHeMar B
K/10HoBeTe Ha Obb A/f], onpegenenn karo "Mecra 3a rpogakba” B paMKHUTe Ha pabOTHOTO MM
Bpeme. [Moppykn 3a rnoemMaHe/rnpexBvp/IIHE OT/Ha MHBECTULHOHEH MOCPEAHUK He Mmorar Aa
6vgar nogagermn 4Ypes BupryasHns k/ioH Ha "Obb” A/.

-17 -



([ / APATHYM £8P0 Npocnekr
OBATALIAW 0® 066 MnatuHym Espo O6nuraummn’”

MopbukaTa ce CMSITa 3a WU3Mb/HEHa, Cled KaTo Ce M3BbpLIM MPEXBLPNSHETO Ha AsnoBeTe B “LleHTpaneH
peno3utap” ALl OT noacMeTKaTa Ha 3asBuUTeNs MNpu MHBECTUMLMOHHWUS MOCPEAHUK MO MOACMEeTKaTa Ha
3as8BUTENS NPU YNPaBASBaLLOTO APY>XECTBO MM 06paTHO.

2.10.4. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KyrnyBaHe

,OBb AceT MeHnmxMbHT” A[l, NO pelweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXe BpPeMEHHO Aa crnpe obpaTHOTO
n3KyrnyeaHe Ha asnosete Ha ®OHA, caMO B U3KMIOUUTENHU Cllyydaun, ako obcTosTencrsata ro Hanarat u
CMMPAHETO € OMnpaBAaHO C Orfiefl Ha MHTEpecUTe Ha NpuTexaTenuTe Ha AS/10Be, BKIIOYUTENIHO B CiegHuTe
cnydvau:

e KOraTo Ha perynupaH nasap, Ha KOMTO CblLLECTBEHa 4YacT oT akTuBute Ha POHAA ca gonycHaT! unu
Ce TbpryBaT, CK/IIOYBAHETO Ha CAENKM € NPeKpaTeHO, CNPSIHO UK € NOAJIOXKEHO HA OrpaHUYEHNE;

e KOraTto He MoraT da 6bdaT OUEHEeHW NpPaBUIHO aKTUBWUTE WK 3agb/mkeHusaTa Ha GOHAA wnu
YnpaBnsBalloTo APYXEeCTBO He MOXe fAa ce pasrnopexaa c Tax, 6e3 aa ysBpeau uvHTepecuTe Ha
npuTexaTenute Ha As/10Be;

e KOraTO Ce B3eMe pelleHVe 3a MnpekpaTsaBaHe wnu npeobpasyBaHe ype3 CMBaHE WAW B/IMBAHE Ha
®OHJA.

e B CNyyal Ha pasBansHe Ha AoroBopa C baHkaTa — Aeno3uTtap nopaan BMHOBHO HEM3Mb/IHEHWE Ha
3ab/KEHUsITa 1, OTHEMaHE Ha fiMLeH3a 3a 6aHKOBa AEMHOCT MW HanaraHe Ha ApYry OrpaHuMYeHus
Ha AEMHOCTTa M, KOWTO MPaBsAT HEBb3MOXHO M3MbJHEHMETO Ha 3aAb/DKEHMSITA M NO AOroBopa 3a
Oerno3nTapHu YCnyrn u MoraT Aa yBpeasaT MHTepecuTe Ha nputexarenuTte Ha asanose Ha OHA.

B ropeunsbpoeHunTe cnyyan YnpaenseawoTo ApYXecTBo yBeaomsisa KomncusaTa, baHkaTta-genosutap 1 ,,Obb"
A[l, B KayecTBOTO M Ha AUCTpUOYTOp, 3a peleHMeTo CM A0 Kpasi Ha paboTHMS AeH, KakTo M 3a
Bb306HOBSABaHE Ha 06pPaTHOTO M3KynyBaHe A0 Kpas Ha paboTHWSA AeH, NpeaxoXxaall Bb306HOBABAHETO.

Mpn B3emMaHe Ha peweHue oT ,OBb AceT MeHMmMKXMBHT” Al 3a cnvpaHe Ha Ob6paTHOTO WM3KynyBaHe Ha
asnosete Ha ®OHA, TO € ANMbXHO Aa NpeyctaHoBM He3abaBHO W u3gasBaHeTo Ha asnose, a ,OBB" Al
npoaaxbaTa MM, 3a CpoKa Ha BPEMEHHOTO CnnpaHe Ha 0bpaTHOTO M3KYMNyBaHe, ako e rnpeaBueH TakbB
MNpreMaHeTo Ha NOpbYKM 3a egHOBpeMeHHa npoaaxba Ha asnose Ha ®OHJA v MOKynka Ha AsnoBe Ha
Apyra KoNneKTMBHa MHBECTMLIMOHHA CXeMa, CbLo yrpasnssaHa oT “"Obb AceT MeHnmxMbHT” Afl, n 0bpaTHo,
Ce rnpeycTaHoBsiBa, ako 0OpaTHOTO W3KyMyBaHe HA [ASSIOBETE HA KOSATO WM Aa € OT [ABETe KOMEeKTUBHU
MHBECTULMOHHM CxeMU H6bAie BpEMEHHO CMPSIHO A0 MOMEHTa Ha Bb30OHOBSIBAaHETO My.

B cnyyait, 4ye ce Hanara yab/kaBaHe Ha CpPOKa 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHe Ha
aanosete Ha ®OHAA, YnpaBnsBalloTO APY>XECTBO € ASTbXKHO Aad yBeAoMM 3a ToBa Komucusata v baHkata-
[eno3unTap, He No-KbCHO OT 7 AHW Npean N3TUYaHEeTO Ha MbpBOHAYaNHO onpeaesnieHns OT HEro Cpok.

AKO CpOKBLT Ha CrMpaHETO € MO-KpaTbK OT CeAeM [HMW, BK/IOYMTENIHO B C/lyyauTe, Korato obpaTHOTO
n3KynyeaHe e 6uno CrnpsaHO nopagn TEeXHUYECKM MNPUYUHK, YNPaBnsBaWOTO [APYXECTBO W3BbLPLUBA
yBeooMIIeHnsTa No NpeaxoaHOTO M3peyveHue A0 Kpas Ha paboTHuS AeH, NpeaxoXaall AaTtaTta, Ha KosTo e
Tpsbeano aa 6bae nogHOBEHO 06paTHOTO M3KynyBaHe.ObpaTHOTO M3KynyBaHe ce Bb306HOBSBA NO peLleHune
Ha CbBeTa Ha AMPEKTOpUTE C M3TUYAHETO Ha CPOKa, OnpefesieH B PELUEHUETO 3a CrMpaHe Ha 0bpaTHOTO
M3KyrnyBaHe, CbOTBETHO B pELWEeHMETO 3a YAb/HKaBaHe Cpoka Ha CnuvpaHe Ha 06paTHOTO
n3KkynysaHe.llopbyukuTe, NoJaeHn crnea NocneaHoTo obsBaBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe npeau
HayasiHaTa AaTa Ha CPOKa Ha BPEMEHHOTO CrMpaHe, He Ce U3MbJHSABAT.

YnpaBnsiBawoTo APYXECTBO BbL3CTAHOBABA CyYMWUTE HA MHBECTUTOPWTE, nofdanu MOpbykM 3a MOKynKa Ha
Asnose, no 6aHkoBaTa MM CMETKa WM Ha KacaTa Ha ApYXXeCTBOTO A0 Kpas Ha paboTHWSA AeH, cneasall AeHs
Ha nopgaesaHe Ha nopbukuTe. ,,OBB AceT MeHumxMBHT” Al yBeaomsiBa mpuTexaTenute Ha AsnoBe 3a
CNMpaHeTo Ha 0bpaTHOTO M3KynyBaHE, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO crej B3eMaHeTO Ha
pelweHne 3a TOBa, 4pe3 nybnuvkaumsa Ha WHTEpPHET CTpaHuuata Ha YNpaenssawoTo APY>XEeCTBO
www.ubbam.bg. YnpaensBalwoTO Apy>XeCcTBO YyBeAOMsiBa W 3aMeCTHUK-MpeacenaTtens, pbKoBoAeLy
ynpasneHue ,Haa3op Ha MHBECTULMOHHATA AeMHOCT” npu KoMucnsaTta 3a hMHAHCOB Haa3op.
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2.11. OnucaHue Ha nNpaBwiaTa 3a onpeaensiHe U u3nonssaHe (pasnpeaensiHe) Ha Aoxoaa

®OHADBT He pa3npeaens nocTurHaTaTta neyanba KaTo AMBUAEHT (40X0A) MeXay npuTexaTenute Ha ASNoBe.
YNpaBnaBalloTo APYXXECTBO penHBecTupa nedvanbata Ha ®OHA, B pe3yntaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha POHJA, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 0bpaTHO M3KynyBaHe, B MHTEPEC Ha
nputexatenute Ha asanose ot ®OHA. PemHBecTMpaHeTO Ha AoXo4a Ce M3BbpLlUBA B CbOTBETCTBUE C
WHBECTULUMOHHUTE LEenn, cTtpaternmn, NoAUTUKa U orpaHudeHns Ha ®OHOA, npu oTuMTaHe Ha KOHKpPETHUTEe
nasapHu yCnoBusl U Npu cnassaHe Ha HOPMAaTUBHUTE U3UCKBaHMS M BbTpelHUTe akToBe Ha ®OHA.

2.12. CuyetOoBOAHM [ATU U AaTU Ha pa3npeaesieHne Ha aoxoaa

YnpaenssawoTo apyxectso Ha ®OHA e 3aab/mkeHO Aa npeactaBsd Ha Komucusta 3a puHaHCOB

HaA30p M Ha obLecTBeHoCTTa:

1. F'oanweH oT4yeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (hMHAHCOBATa roavHa;

2. LLlectMeceueH oTyeT, 0bxBallall NMbpBUTE WECT Meceua Ha pMHaHcoBaTa roamHa, B cpok 30 aHK
OT Kpasi Ha OTYETHUS NMEPUOA.

YnpasnasawoTo apyxectso Ha ®OHJA e anbXxHO Aa npeactasu B KoMucusaTta Ao 10-To 4mcio Ha
Mecela, cneaBsall OTYETHUS, MeceyeH banaHc n nHdopmaums 3a:

1. obemMa u CTpykTypaTa Ha MHBECTULUMMTE B nopTdeina no eMUTEHTU M BMAOBE LIEHHM KHMXA U
APy OMHAHCOBU MHCTPYMEHTH;

2. BMAOBETE AEpWMBATUBHW WMHCTPYMEHTW, OCHOBHMTE PWUCKOBE, CBbp3aHM C 6a30BMTE aKTMBM Ha
LEPUBATMBHUTE MHCTPYMEHTM, KOMIMYECTBEHUTE OrpaHMyeHus U m3bpaHuTe METOAM 3a OLeHKa Ha pucka,
CBbp3aHu CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3n nHdopmauma He ce gasa NyobnMUHOCT M TS CNY>XM CaMO 3a HaA30pHM Lenu Ha Komucus 3a
¢pmHaHcoB Haa3o0p.

YnpasnsasawoTo ApyxecTtso A0 10-0 4ncno Ha CbOTBETHUA MECEL, OMOBECTSBA Ha MHTEPHET
CTpaHuuaTa cv1 o6oblieHa HdopMaLms 3a CTpyKTypaTa Ha nopTdenna Ha ®oHaa KbM nocneaHaTa
[AaTa Ha NpeaxoAHuMst Mecel, KOSITO CbAbpXka Hal-Manko AaHHM 3a MpOUEHTa OT aKTUBUTE Ha
®oHAaa, MHBECTUPaHU B pasNINYHNTE BUAOBE (PUHAHCOBU MHCTPYMEHTM.

CurnacHo lMpasunata c1, ®OHIA He pa3npenens nocTurHataTa nevanba Kato A4oxXon4 Mexay
npuTexaTtenuTe Ha Asnose. YNpaBnsBalloTO APYXKECTBO penHBecTupa nedvanbata Ha AOrOBOPHUS
(oHA, B aKTMBM B CbOTBETCTBME C MHBECTULMOHHATA CU CTpaTerns U noanTuKa, B pe3ynTaT Ha
KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (pOHAAQ, B MHTEPEC Ha MpuTeXaTenuTe Ha
asnose OT doHAaa.

2.13. OnucaHue Ha MHBECTULMOHHMUTE LieSIn Ha AoroBopHusi ¢boHA, B TOBA YUC/I0O HEroBUTE
(PMHAHCOBM LeNn, MHBECTULIMOHHA MOJINTUKA, OrpaHMYeHUs HA UHBECTULIMOHHATA NOJIMTUKA Ha
®OHA

OCHOBHM LIe/IM M HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha OOHOA e pga ocurypy Ha npuTexaTenuTe Ha As/0Be 3ana3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHMUTE OT TAX CPeACTBa Ype3 peannsmpaHe Ha NpearMHO Ha MPUXOaM OT JIMXBU U B
Nno-Masika CTeneH — Npuxoam oT AMBUAEHTU N KanuTanoBu neyvanbu npy HACKO HMBO HA PUCK.

®uHaHcoBa uUen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTa Ha W3JaJieHMTe OT HEro As/oBe B Ab/IrOCPOYEH
naaH Npu OCUrypsiBaHe Ha BMCOKa SIMKBUAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.
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Crparerus v NnonnTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpaBnsBalOoTO APYXECTBO C/iefiBa KOHCEepBaTWBHA WMHBECTULMOHHA MOMAUTMKA
NPV aKTMBHO YNpaBlieHWe Ha MHBECTULMOHHMS NOPTdheENN OT PUHAHCOBM MHCTPYMEHTU M MApUYHU CPeaCTBa
Ha POHJA.

Cpeacreata Ha ®OHJA ce nHBecTMpaT NPeaUMHO B AbJAroBU (DMHAHCOBU WMHCTPYMEHTU AEHOMWHWMpaHU B
eBpo C (MKCMpaHa AOXOAHOCT, MPWETWU 3a TbProBUS HA perynvupaHvTe rnasapu B CTpaHaTa M 4dyxobuHa u
WHCTPYMEHTWN Ha NapuyHWS rnasap 1 B No-Masika CTeneH - B ASN0BU LEHHN KHUXA.

[loxoAHOCTTa, KOATO Ce oyakBa Aa 6bae peanuaupaHa Npv ynpaBneHWETO Ha akTueute Ha GOHUA, ce
dopMrpa OT Npuxoam OT MXBM OT 6aHKOBM AEen0o3uTu U AbAroBU (PUHAHCOBM MHCTPYMEHTM M B MO-Manka
CTeneH - OT MOYYEHN AMBUAEHTN OT EMUTEHTU M KanuTanoBmn neyanbum oT AsM0BM LEHHN KHMXKA.

MN360pbT Ha MHBECTULUMOHHM MHCTPYMEHTM Ce OCHOBaBa Ha dyHAAMEHTaneH U TEXHUYECKM aHanu3, KaTo
NpeuMyLLEeCTBEHO ce nNoabupaT KHWXa AEHOMUHMPAHN B €BPO Ha EMUTEHTM C Aobpa MnaTexocnocobHOCT u
NnepcnekTUBM 3a pa3BUTUE, KOUTO HOCAT AOCTaTbyHa CUIYPHOCT U HUCKO HUBO Ha PUCK.

3a CTpyKTypvpaHe M MoAAbpXaHe Ha ONTUMAnHO AvBepcUdUUMpaH WMHBECTULUMOHEH MopTdenn v c uen
noBuLWaBaHe Ha obLliaTta AOXOAHOCT B MOMEHTU Ha HnaronpusTHa 3a AS/I0OBUTE KHWXKA MasapHa CuTyauus,
akTueuTe Ha ®OHJA moraT ga 6baaT MHBECTMPaHU U B aKUUMW AEHOMUHUPAHU B €BPO Ha EMUTEHTU, KOUTO
MMaT MOHEe TpWU 3aBbplieHn (UHAHCOBU rOAMHM, MOKa3anu ca MONOXKUTENHNU W CTabuNHW (UHAHCOBK
nokasaTenn n obpu NepcnekTMBM 3a pa3BUTUE, KAaKTO MU B NPUBUIEMMPOBAHN akUMW AEHOMUHUPAHU B €BPO
6e3 nNpaBo Ha rnac v AOroBOpHW (POHAOBE, YNMTO AKTUBM U MHBECTULMM Ca AEHOMUHUPAHW B €BPO U KOUTO
OTroBapsaT Ha puckosus npogun Ha POHOA v ap.

3a ocurypsiBaHe Ha JIMKBUAHOCT U 3@ NOCTUraHe Ha Mo-BMCOKa AOXOAHOCT YNpasnsaBalloToO APYXXECTBO MOXe
[a ocbluecTBsBa 3a cMeTka Ha POHA cpounHun caenku npu npuaobmeaHeTo u npoaaxkbaTta Ha LEHHWN KHUXa,
KaKTo M AOroBOpM C yroBopka 3a obpaTHO M3KynyBaHe (peno caenku).

Coenkute no npeaxogHaTta anuHes MoraT Aa 6baaT W3BbLPLIBAHW E€AUMHCTBEHO MNpu CrasBaHe Ha
OrpaHu4eHusTa cbrnacHo un. 27, an. 1 nun. 28, an. 1 ot 34KNCANKMN.

3a nocturaHe Ha ocHoBHuTe Lenn Ha OOHAA v npu ynpasBnieHWeTo Ha pucka YNpaenasBawoTo APYXeCTBO
MOXeE [a npuiara NnoaxoAsiliy MHBECTULIMOHHM MeToaM 3a 3almTa Ha noptdenna (hedging) ot paznuyHute
BMAOBE PUCK, MPU KOETO MOXe Aa CKIoYBA CAefku ¢ npasa, groubpcu, dopybpamn, onuum, cyanu u apyru
fepviBaTu.

3a nocturaHe Ha ONTMManHa pAavBepcuduKauusi Ha nopTtdeina, KakTo U 3a u3bsreaHe Ha npe-
EKCMOHMPAHETO Ha MHBECTUMUMOHHUS nopTdenn Ha POHIA KbM KOHKPETHa WHAYCTPUS UM KOMMaHWS,
YrpaBnsBawoTo ApPY>XeCTBO MOAAbpXa, B 3aBMCMMOCT OT MasapHaTta CuTyauus, MNoAxXoAslia OTpaciosa
CTPYKTypa Ha nopTtdeiina.

TexHUKM 3a ynpasjeHne Ha ,peno" caenku

®QoHABLT MOXE Aa WM3MOoN3Ba TEXHUKU M MHCTPYMEHTU, CBbP3aHN C NPEXBbp/ISEMU ObMOBU LEHHM KHMXKA W
MHCTPYMEHTW Ha Mapu4HUS Mnasap 3a eheKTUBHO yrnpaBneHne Ha nopTdelin, npeacTaBnsBaliM AOroBopy 3a
NoKynka unu npogaxba Ha PUHAHCOBU MHCTPYMEHTU C YroBopka 3a obpaTHO u3KynysaHe (,peno"” caenku),
Npy yCnoBWeE Ye caefnikute ca MKOHOMUYECKU MOAXOASLM, PUCKOBETE, NPOoM3TUYaLLM OT TSX, Ca afeKBaTHO
naeHTUMLUMpaHn B NpoLeca Ha yrnpaBfieHWe Ha pucKa M Npu ycnoBue, Ye CAyXaT 3a U3MbJIHEHUE Ha MOHe
efiHa OT cregHuTe uenu:

1. HamansBaHe Ha puUCKa;
2. HaMasngBaHe Ha pa3XxoauTe;
3. reHepupaHe Ha AOMbAHUTENHU Npuxoamn 3a PoHAA C HUBO Ha pUCKa, KOETO CbOTBETCTBA Ha pUCKOBUS

My Npodun 1 Ha npaeunaTa 3a agmeepcndukaumns Ha pucka.

M3non3BaHeTo Ha MNOCOYEHUTE TEXHUKM HEe MOXe [a BOAM A0 MNPOMAHA B WHBECTUUMOHHUTE Uenu u
OrpaHuMyeHus UM Ao 3aBuMLLIABaHE Ha pUckosust Npodun Ha PoHAQ, KaKTO ca (POPMYNMPaHN B HACTOSLUMS
MpocnekT u NpasunaTta Ha ®oHAaa.
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®oHABLT MOXe Aa CKAYBa peno cAefkM camo C (PUHAHCOBU MHCTPYMEHTW, B KOMTO MOXE Aa MHBECTMpa
cbrnacHo un. 38 34AKNCANMKWU m Mpasunata Ha ®OHAAQ, 1 CAMO ako HacpeLHUTe CTPaHK Mo TSX ca KpeauTHU
WU PUHAHCOBU MHCTUTYLIMM, KOUTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTPaHa Ha KOMMETEHTEeH opraH
OT Obp>KaBa 4YeHKa unn Apyra abpxasa, ctpaHa no CrnopasyMeHuneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHWYECTBO M pa3BuTue. PuckoBaTa ekcno3muma Ha ®oHAa KbM BCSKa OTAENIHA HacpellHa CTpaHa He
MOXe Aa Haaxsbpns 10 Ha CTO OT akTMBWTE My, KOraTo HacpelyHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCAMKU n 5 Ha CTo OT akTUBUTE B OCTaHaNUTE Ciy4au.

KoraTo peno caenku ce Ckto4YBaT eAMHCTBEHO C uen obesneveHve, a He C uen peanHo npuaobveaHe Ha
(Pp1HaAHCOBUS MHCTPYMEHT, YNpaBnsBalloTO APY>XECTBO MOXE Aa He B3eMa npeasuf Te3n WHCTPYMEHTU C
orfnea cnasBaHe Ha orpaHudeHunstTa no yn. 38, 39, 45 u cnegsawmte ot 3AKUCAMKU , KakTo U Ha
MpaBunata Ha ®oHZa. Mpuema ce, Ye peno caenkuTe ce CKYBAT €AMHCTBEHO € obe3neunTenHa uen, ako
ca Hanuue ycnosusaTa, npeasuaeHn B lNpakTukaTa No TpeTMPaHeTO Ha peno caenkute n obpaTHuTe peno
caenkn ¢ 6e3HannuyHu LeHHUM KHWXKa, peructpuvpaHun B LleHTpaneH agenosutap, npueta ¢ npotokon Ns
8/15.02.2012 r. Ha KoMucusaTa. lNMpeaxogHuTe nspeyeHns ce rnpunaraT CbOTBETHO M MO OTHOLLEHWE Ha pero
caenkn ¢ obesneunTenHa uen ¢ 6e3HanMyHN ObpXXaBHU LIEHHM KHUXKa, KOMTO Ce u3aasaT U peructpupat
cbrnacHo Hapepgba N2 5 Ha MwuHucrbpa Ha ¢duHaHcuTe n BHB, M He ca peructpupann B LieHTpanHus
AenosuTap.

doHABLT MOXe fda CKIo4YBa peno caenku 3a npopaxba Ha (UHAHCOBM WMHCTPYMEHTW C YroBopKa 3a
06paTHOTO MM M3KynyBaHe OT CTpaHa Ha ®oHAaa (peno caenku OT rneaHa Toyka Ha PoHAa) Ha ueHa M B
CPOK, onpeaeneHn B AOroBopa Mexay CTpaHuTe, KaTo Npu HacTbnBaHe Ha nagexa PoHALT e ASTbXeH Aa
pasnonara ¢ AOCTaTb4yHO CPeACTBa 3a M3MNaalaHeTo Ha CymaTta, AOroBopeHa 3a 0bpaTHOTO M3KyryBaHe Ha
(PMHAHCOBUTE MHCTPYMEHTMW.

QoHABLT MOXe Aa CK/toYBa peno CAesKM 3a NOKyMnKa Ha (PMHAHCOBU MHCTPYMEHTU C YroBopKa 3a obpaTHOTO
MM WU3KynyBaHe OT npoaasBada (0bpaTHM peno caenku OT rnegHa Todka Ha ®oHAA) Ha ueHa M B CpoK,
onpefeneHn B 0roBopa Mexay ABeTe CTPaHW, U NMpu CrasBaHe Ha ClefHUTEe OrpaHNUYeHuns:

1. No BpeMe Ha AencTBue Ha goroBopa PoHALT He MOXe Aa npoaaBa (MHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha AOroBopa, Npeau HacpelHaTa CTpaHa Aa € YnpaXXHwna NpaBoTO CUM WM KPaWHWMAT CPOK 3a
06paTHOTO U3KYMNyBaHe Aa e U3TeKb/1, 0OCBEH ako OOHALT He pasnonara C Apyru CpeacTBa 3a MU3MbJIHEHWE Ha
3a4b/DKEHNETO CU MO AOrOBOPaA; MPeaxoAHOTO M3peYeHne He ce npwunara B CllydauTe, KOraTo HacpeliHaTa
CTpaHa He e Wu3MbJHWIA CBOW 3aAb/DKEHWS MO [0roBOpa 3a peno caenka W CbrlacHO [orosopa
Hen3Mmb/IHEHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PMHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJIloYeHMTe peno caenku oT doHaa He TpsbBa Aa Bb3MNPEnsTCTBa M3Mb/IHEHMETO Ha
3ab/DKEHNETO MY NO BCSKO BpeMe [a U3Kynysa obpaTHO AS/IOBETE CU MO UCKaHe Ha TEXHUTE NpuTexartenu;
3. dMHAHCOBUTE MHCTPYMEHTU, KOUTO MoraT Aa 6baaTt obekT Ha caenka, ca obnuraumu, usgageHu unm
rapaHTMpaHu OT AbpXXaBa YfeHKa uav Apyra Abpxasa, ctpaHa no CnopasyMeHueTo 3a OpraHusauusaTa 3a
MKOHOMMYECKO CbTPYAHWYECTBO M pasBUTME, TEXHU LUEHTpanHu 6aHKM, TEXHM OpraHu Ha MeCTHOTO
camoynpaBneHne, oT EBponelickaTa uUeHTpanHa 6aHka, EBponeickata WMHBECTUUMOHHA 6aHka win ot
nybnMyHa MeXxayHapoaHa oOpraHusaums, B KOSITO YneHyBa MOHE e[Ha [AbpXaBa 4IeHKa, KaKTo MU
KBanMUUMpaHU AObAroBM LEHHW KHWXA, U3AaAEHW WU rapaHTUpaHu OT TpeTu AbpXaBu C KpeauTeH
PEWUTUHT, HE MO-HUCBHK OT MHBECTULIMOHEH, MPUCBAEH OT areHUusi 3a KpeAUTEH PENTUHT, perucTpupaHa umm
cepTudmumpaHa cornacHo PernameHT (EC) Ns 1060/2009.

CbCTaB v CTPYKTYpa Ha aKTUBUTE
YnpaBnsiBallOTO APYXXECTBO MoaAbpXa CTPYKTypa Ha noptdenna Ha ®OHLA no BMAOBE aKTUBM, KaKTO
cnepsa:

OTHOCUTENneH asan

BuaoBe akTMBM
cnpsiMmo o6wurte
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akTuen Ha POHA

ObnroBM UEHHU KHUXKA, AEHOMWHMPAHW B eBpo, AonycHatm go wnu | Jo 100 %
TbpryBaHu Ha perynupaHuTe nasapu no T.T. 1.1. - 1.3.; ABLJroBU LIEHHU
KHWKa, [AEHOMUHMpaHW B €Bpo, No T.1.4.; [OA710B€ HA KONEKTUBHU
WHBECTULUMOHHN CXeMW, [AEHOMWHUMPAHW B €BPO, YMATO WMHBECTULMOHHA
NoNnTUKa CbOTBETCTBA HA puUCKOBaTa Haco4deHocT Ha ®OHUA; Bnorose B
6aHKn, AEHOMWHMpaHW B eBpo, Mo T.1.6. M WHCTPYMEHTU Ha MapUYHUS
nasap, AeHOMUHMpaHn B eBpo, no T.T. 1.1. — 1.3. n 1.9., KOUTO ca U3BbLH
NMOHATMETO 3a JIMKBUAHW CPEACTBa

[snoBM UEHHM KHWXA, AEHOMMHMPaHW B €Bpo, AonycHatm ao wiu | flo 20%
TbpryBaHuM Ha perynupaHute nasapu no T.T. 1.1. - 1.3.; ASN0OBM LEHHM
KHMXa, AEHOMMHMpaHW B €Bpo, No T.1.4.; [OSN0BE HA KOMEKTUBHMU
WHBECTULMOHHN CXEMU, AEHOMUHUPAHN B €BPO, C MO-PUCKOBA HACOYEHOCT;
AepuBaTMBHU HUHAHCOBM MHCTPYMEHTM NO T. 1.7. n 1. 1.8.

LleHHN KHMKa U MHCTPYMEHTWU Ha MapyvyHus nasap, AeHOMWHWPaHU B €BpO
mnoT. 2.

Ao 10 %

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

1.1. npexBbpnsieMM LEHHU KHMXKA, [OEHOMWHWPAHW B €BPO, M WHCTPYMEHTM HA NapuyHUsa nasap,
AEHOMUHMPAHW B €BpO, AOMYCHATW A0 WKW TbpryBaHW Ha perynupadH nasap rno cMucbia Ha un. 152, an.l um
an.2 ot 3akoHa 3a nasapute Ha PMHAHCOBU MHCTpyMeHTK (3MDU);

1.2. npexBbpnsieMM LEHHU KHUXKA, [OEHOMWHWPAHW B €BPO, M WHCTPYMEHTM HA NapuyHus nasap,
AEHOMUHMPAHW B €BPO, TbPryBaHW Ha perynupaH nasap, pasnudeH ot To3u no 4n. 152, an.l n an.2 ot
3MNoU, B Penybnuka Bbnrapus unv B Apyra AbpXaBa YeHKa, (QyHKUMOHWpAL, PefoBHO, MNpU3HaT WU
Ny6AMUYHO AOCTbMNEH, KAaKTO M LIEHHW KHMXKa M MHCTPYMEHTU Ha napu4yHusl nasap, eMutupaHu ot Penybnuka
Bwnrapua wnun apyra aAbpxaBa unieHKa;

1.3. npexBbpngeMn LEHHW KHUXA, OEHOMWHWPAHW B €BPO, W WHCTPYMEHTM HA MNapuyHUs nasap,
[EHOMWHMPAHW B €BPO, AOMYCHATK A0 TbProBus Ha oduumnaneH nasap Ha goHgoBa 6opca nnm TbpryBaHu Ha
ApYr perynupaH nasap B TpeTa AbpxaBa, (YHKUMOHUPALL PeAOBHO, NPU3HAT M Ny6AMYHO AOCTBLMEH, KOUTO
Ca BK/IOYEHM B CNUCBbK, ofobpeH oT KoMucmaTa no npeanoXxeHne Ha 3aMecTHUK-NpeaceaaTens, pbkoBoaeLy
ynpaBneHve Haasop Ha WMHBECTUUMOHHaTa AeNMHOCT (3aMecTHuK-npeacedatens);1.4. Hackopo M3dafeHu
NPEexXBbpPASEMUN LIEHHN KHUXKA, AEHOMUHUPAHW B €BPO, B YC/IOBUSATA HA YMATO EMUCUS € BKIIKOYEHO MoemaHe
Ha 3ab/DKeHne Ja ce UcKa AOoNycKaHe, U B CPOK, HE NO-AbAbl OT e4Ha roAnHa OT U3faBaHeTo UM, Aa 6baaT
[ONyCHaTU [0 TbproBus Ha odwvumaneH nasap Ha QoHgosa 6opca wnuv Ha Apyr perynupaH nasap,
(PyHKUMOHMpaALL, peaoBHO, MpU3HAT M NYB6AMYHO AOCTLMEH, KOMTO Ca BK/IKOYEHM B CrMCbK, 0A06bpeH OT
KomucmaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. psnoBe Ha KOMEKTMBHW WHBECTUUMOHHM CXEMW W/MAW Ha ApYyrn NpeanpusaTus 3a KONEKTUBHO
WHBECTUPaHe, YUUTO aKTMBU U MHBECTULMN Ca AEHOMWHUPAHW B €BPO, N KOUTO OTroBapsT Ha yCnoBMATa Ha
yn. 4, an. 1 ot 34KUCANKW, He3aBUCMMO OT TOBa, Aann ca CbC Cefarnvule B AbpXKaBa YieHKa, Npy ycnosme
ye:

a) Apyrute npeanpusitMs 3a KONEKTUMBHO MHBECTUPAHE YMUTO aKTMBU U MHBECTULUMM Ca AEHOMUMHUPaHW B
€BpO, 1 OTrOBapAT Ha CNefHUTE YCNOoBUS:

aa) NOJyyYyWnInM ca paspelleHre 3a M3BbpLUBaHE Ha AENMHOCT MO 3aKOH, CbINacHO KOMTO BbpXy TAX Ce
OCblUeCTBABA Haa3op, KouTo KomucusTa Mo npeanoXxeHve Ha 3aMeCcTHUK-npeacegaTenss cMmaTa 3a
€KBMBAJIEHTEH Ha Haj3opa CbrNacHO MNPaBOTO Ha EBponenckusi Cbio3, M CbTPYAHUYECTBOTO MEXAY
HaZ30pHUTE OpraHn e B A0CTaTb4Ha CTeMNeH OCUIrypPeHo;
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ab) HMBOTO Ha 3aliMTa Ha NpUTEXATeNUTe Ha ASN0BE B TAX, BKAOUMTENHO NpaBuiaTta 3a pasnpeaeneHneTo
Ha aKTUBWUTE, 3a MON3BAHETO M NPEeAOCTABAHETO HA 3aEMU Ha NPEXBbP/ISEMU LIEHHWN KHUXA U MHCTPYMEHTU
Ha NapuvyHMa Nasap, KakTo M 3a npodaxbaTa Ha LEeHHU KHWMXKA U MHCTPYMEHTU Ha Napu4yHus nasap, KouTo
npeanpusaTMsaTa 3a KOMEKTUBHO MHBECTMPaHe He NPUTEXaBaT, Ca eKBUBANEHTHM Ha NpaBunaTa v 3awurtaTta
Ha npuTexaTtenuTe Ha AS/I0BE Ha KONEKTUBHU MHBECTULIMOHHN CXEMU;

aB) OCHOBHaTa WHBECTMUMOHHA HacodeHocT Ha KNC pa cbOTBETCTBA Ha MPEUMYLLECTBEHWUTE CEKTOPWU Ha
nHBecTnpaHe Ha ®OHA.

ar) paskpuBaT NepuvoaMYHO MHMOPMauMs, KaTo M3roTBAT U NybnuKyBaT FOAUWIHM U 6-MECeYHU OT4YeTH,
[aBalM Bb3MOXHOCT 3@ OLEHKA Ha aKTMBWUTE, MNacuBuTe, MPUXOAMTE U M3BbLPLUEHWUTE onepauun npes
OTUETHMSA nepuoa, u

6) He noBeye oT 10 Ha CTO OT aKTMBUTE HA KONEKTUBHWUTE WHBECTULMOHHU CXEMWU WNW HA ApyruTe
NpeanpuaTUs 3a KONMEKTUBHO MHBECTMPaHe, 4MeTo npuaobuBaHe ce npeaBuxaa Aa Ce M3BbpLUKM, MoraT
CblNacHO yypeamuTenHUTE UM akTOBE MW npaswiata UM aa 6baat MHBeCTUpaHn obwo B ASN0OBE Ha Apyru
KONEKTUBHN UHBECTULMOHHM CXEMU UMW B APYrN NPeanpusTUS 3a KONEKTUBHO MHBECTUPAHE;

1.6. BnoroBe B KpeauTHU WHCTUTYUUW, AEHOMWHUMPAHM B €BpPO, MAATUMKU MpU MOUCKBAHE WM, 3@ KOUTO
CblUeCcTBYBa NpaBoOTO Aa 6baaT M3TerneHn no BCAKO BpeMe, U C AaTa [0 najex He nosede oT 12 Meceua;
KpeauTHUTE MHCTUTYUMM B TpeTa AbpkaBa TpsbBa Aa cna3saT npaBuia M Aa ca 06eKkT Ha Haa30p, KOUTO
Komucusita no npeanoxeHve Ha 3aMeCTHUK-NpeacefaTens CMsTa 3a €KBMBANEHTEH Ha TO3M CbriacHo
NpaBoTO Ha EBponeinckus cbtos;

1.7. pepviBaTMBHM (WHAHCOBM WHCTPYMEHTW, BK/IIOYUTENIHO EKBUBAJIEBHTHU Ha TAX WHCTPYMEHTH,
3ab/DKEHUSATA MO KOMTO MoraT Aa 6baaT U3NbiHEHM Ype3 NapuyHO MiawaHe, TbpryBaHW Ha peryivmpaHu
nasapunoT. 1.1 -1.3;

1.8. pepmBaTUBHN (PUHAHCOBWU MHCTPYMEHTWU, AEHOMMHUPAHW B €BPO, TbPryBaHW Ha M3BbLHOOPCOBM Masapw,
npuv ycroBue Ye:

a) 6azoBuTE MM aKTUBM Ca MHCTPYMEHTW no an. 1, (PMHaHCOBU MHAEKCU, NINXBEHW NPOLEHTU, BanyTa unu
Ba/TyTHU KYpPCOBE;

6) HacpelHaTa CTpaHa no caenkarta € Te3u AepuBaTMBHU (MHAHCOBU MHCTPYMEHTU € UHCTUTYUUS - NnpeaMeT
Ha npyaeHuWaneH Haa3op, M OTroBaps Ha M3UCKBaHMS, oaobpeHn oT Komucusita no npeanoxeHuve Ha
3aMeCcTHUK-NpeaceaaTens;

B) ca 06eKkT Ha HagexaHa M noanexawla Ha npoBepka exedHeBHA OueHKAa W BbB BCEKM MOMEHT MO
nHnumatmea Ha ®OHZA Morat aa 6baaT NpoaaaeHn, NMKBUANPAHN UKW 3aKpUTK Ype3 odceToBa caenka rno
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Napu4yHMAa nasap, AEHOMUHUPAHWN B €BPO, W3BbLH Te3W, TbPryBaHW Ha perynvpaH nasap
n nocoveHn B § 1, 1. 6 ot AP Ha 3AKNCANKW, ako Bbpxy eMUCUsATa UM EMUTEHTA HA Te3M UHCTPYMEHTU ce
OCbLUEeCTBABA HaA30p C Uen 3aWuTa Ha MHBECTUTOPUTE WM CNecTsiBaHUsITa M OTroBapsiT Ha CnegHuTe
yCnoBusi:

a) EMUTMPaHN WK rapaHTMpPaHK Ca OT LEHTPasHK1, perMoHanHu unn MecTHun opradum B Penybnuka bbnrapus
WM B Apyra AbpXXaBa 4neHka, oT bbarapckaTta HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha Apyra Abpxasa
uneHka, ot EBponeickata UeHTpanHa 6aHka, oT EBponeickusi cbto3 unmn oT EBponelickaTta MHBECTULIMOHHA
6aHKa, OT TpeTa AbpXXaBa, a B CyvyauTe Ha eaepanHa AbpxKaea - OT eAnH OT YneHoBeTe Ha dheaepanHaTa
AbpXaBa, oT NybMyHa MexayHapoaHa OpraHn3aums, B KOSTO YSieHyBa NOHE eiHa Abp)XXaBa Y/eHKa;

6) n3gageHn ca OT eMUTEHT, YMATO EMUCUS LIEHHW KHWMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1 — 1.3,;
B) eMUTMPAHU WX rapaHTMpaHU ca OT fiLe, BbpXY KOETO Ce OCbLUeCcTBABa NpyAeHUManeH Haa30p CbriacHo
KpUTEpUW, onpeaeneHn OT NpaBoTO Ha EBponenckms Cbio3, UM OT NMUE, KOETO e 06eKT M crna3Ba npaBuna,
NPUETU OT CbOTBETHMSI KOMMETEHTEH OpraH, KOMTO Ca MOHEe TOMKOBa CTPOrv, KOJKOTO Ca M3UCKBAHMATA,
onpeaeneHn oT NpaBoTo Ha EBponelickns cbios;

) u3gageHn ca OT eMUTEHTM, pasnuyHuM oT Te3n no 6ykeu "a", "6" u "B", OTroBapsium Ha KpuTepum,
0ao06peHn ot Komucusita Nno npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalum, Je:

aa) MHBECTUUMUTE B TE3M WMHCTPYMEHTM ca O06EeKT Ha 3awmuTa Ha WHBECTUTOPUTE, E€KBMBASIEHTHA Ha
3awuTaTa, Ha KosiITo noanexart uHesectuummte no bykeun "a", "6" n "B";
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66) eMUTEeHTBLT € APYXECTBO, UMWATO KanuTan M pesepBM Ca B pa3Mep He Mo-Majfiko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOeTO npeacTaBs M MNybnnKyBa roAMILHM (DUHAHCOBM OTYETM B
CbOTBETCTBME C YeTBbpTa AvpekTmBa Ha CbBeTa oT 25 tonm 1978 r., npueta Ha ocHoBaHue un. 54, § 3,
6ykBa "x" oT /[loroBopa OTHOCHO rOAMIIHMUTE CYETOBOAHM OTYETUM HA HSAKOM BWAOBE AOPYXeCTBa
(78/660/ENO) nnun ¢ PernameHT (EO) N2 1606/2002 Ha EBponelickus napnameHT u Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoAHUTE CYETOBOAHM CTAHAAPTM, U € ninue, KOeTo uHaHcupa rpyna ot
APYXeCTBa, B KOSATO y4YacTBaT €4HO W/IX HAKOMIKO APYXXECTBa, MPUETHU 3a TbproBus Ha perynvpaH nasap, 1w
nmue, KOeTo (UHaHCMpa JApyXeCcTBa 3a CeKlopuTu3aums, Bb3nonssawm ce oT 6aHkoBa NuMHMA 3a
ocuUrypsiBaHe Ha JIMKBUAHOCT.

2. [pyxecTtBoTO, 3a cMeTka Ha ®OHJA, Moxe fga uHBecTupa He noseye oT 10 Ha CTO OT aKTMBUTE Ha
®OHJA B NpexBbpisieMn LIEHHU KHMXKA U MHCTPYMEHTU Ha NapuyHUS rasap, AEHOMUHUPAHU B €BPO, U3BBLH
TesnnoT. 1.

3. ®DOHADBT He Moxe aa npnaobusa UeHHKU (bnaropogHn) MeTanu n cepTUdUKaTn BbpPXY TaX.

4. YnpaBnsasawoOTO OPY>XECTBO He MOXe Aa WHBeCTUpa noseyve OT 5 Ha cto oT aktueBuTe Ha GOHUA B
NPeXBbPNSEMU LEHHN KHMKA WM B MHCTPYMEHTU Ha NapuyHus nasap AeHOMUHWPaHW B €BpO, U3dadeHn OT
efHo nvue.

5. YnpaBnaBawloTo APYXXeCTBO He MOXe Aa uHBecTupa nosede oT 20 Ha cTo oT aktusuTe Ha ®OHIA BLB
B/IOroBe, AeHOMMHMPaHU B €BpO, e4HOo niue no T. 1.6.

6. PuckoBata ekcno3vums Ha ®OHIOA KbM HacpewHaTa CTpaHa Mo caenka C u3BbHOOPCOBO TbprysBaHu
[lepvBaTUBHN (PMHAHCOBU MHCTPYMEHTM He MOXe Ja HaaBuwaga 10 Ha CTO OT akTUBWUTE, KOraTo HacpeliHaTa
CTpaHa e KpeauTHa MHCTUTYumMs rno T. 1.6., a B 0OCTaHanuTe cnyyaum - 5 Ha CTO OT akTuBUTe.

7. YNpaBnsBalloTO APY>XXeCTBO MoXe Aa uHeectupa Ao 10 Ha cto oT aktueuTe Ha ®OHJA B npexsbprsemu
LEHHU KHWXa WMNN B MHCTPYMEHTU HA NApUYHUA nas3ap, AEHOMWHWPaAHW B €BPO,M3JafceHU OT edHOo Nuue,
caMo Mpu ycnoBume Ye obLiata CTOMHOCT Ha MHBECTMUMKUTE B iMLAaTa, BbB BCIKO OT kouto ®OHA nHBecTMpa
noseye OT 5 Ha CTO OT cBOMTE aKTMBW, He HaaBuwasa 40 Ha CTO OT akTmBuTe My. OrpaHuMyeHueTo Mo
N3peyeHne MNbpPBO He ce npunara OTHOCHO BSIOrOBETE B KpeaAUTHU UHCTUTYLNKN, BbPXY KOUTO CE OCbLLECTBABA
npyaeHUManeH Haas3op, KakTo M KbM cAenkuTe C U3BbHOOPCOBO TbpryBaHW AepuBaTMBHWU (DMHAHCOBM
WHCTPYMEHTW C TE3U UHCTUTYLMUMN.

8. OcBeH orpaHuyeHusTa Mo T. 4 - 6 obwaTta CTOMHOCT Ha MHBeCTUUMMTE Ha POH/A B NpexBbp/ISeEMU LEEHHM
KHMXXa MW MHCTPYMEHTU Ha NMapuyHUA nasap, AEHOMUHUPAHU B €BPO, M3AaAEHW OT €AHO N1Le, B/IOroBeETe
npu TOBa /MLE, KAKTO M EKCNno3uuMSaTa KbM CbLOTO MLUEe, Bb3HWMKHANA B pe3ynTaT Ha CAENKU C
M3BBLHOOPCOBO TbpryBaHW AEpUBATUBHU (PUHAHCOBM WHCTPYMEHTW, HE MOXe Aa Haasuwasa 20 Ha CTo OT
aKTUBUTE MY.

9. YnpaBnsBawoTo APYXXeCTBO MOXe Aa uHBecTtupa A0 35 Ha cTo oT aktmeute Ha ®POHIA B npexBbpnsemMu
LUEHHU KHMXA M WHCTPYMEHTM Ha MapuUyHUSA rasap, u3gafdeHn OT e4HO NMue, aKO LEHHUTE KHWKa WU
WHCTPYMEHTUTE Ha MapuU4HKUS Nasap Ca M34afdeHu wnu rapaHTupaHu ot Penybnuka bbnrapusi, oT apyra
AbpXaBa YEeHKa, OT TeXHW pernoHasHM WM MeCTHM OpraHu, OT TpeTa AbpxaBa WM OT nybnunyHa
MeXAyHapo4Ha OpraHM3auus, B KOSATO Y/IeHyBa MNOHE efHa Abp)XXaBa YfIeHKa.

10. NpexBbpnsgeMmnTe LEHHM KHUXA U MHCTPYMEHTUTE Ha Mapu4HMA nasap no T. 9 He ce B3emat npeasua 3a
LiesiTe Ha OrpaHUYeHneTo no T. 7.

11. NHBECTUMUMOHHMTE OrpaHM4YeHns no T. 4 - 9 He moraT Aa 6baaT KOMOMHMpaHM. OblaTta CTOMHOCT Ha
nHeectmummte Ha @OOHLOA B NpexBbp/isieMU LEHHUM KHWKA WM MHCTPYMEHTU Ha MNapuyHus nasap,
AEHOMVHUPAHW B €BpO, U34afeHn OT edHO /vue, B/IOroBeTe NP TOBA JIMUE, KakKTO M eKCno3umumsaTa KbM
CbLLOTO NNLE, Bb3HUKHANA B pe3ynTaT Ha CAENKU C AepUBaATUBHN (DMHAHCOBU MHCTPYMEHTWU CbIMACHO T. 4 -
9, He MOXe Aa Haasuwaea 35 Ha cTo OT akTueuTe Ha ®OHA.

12. [Ipy>xecTtBaTta, BK/IKOYEHN KbM efHa rpyrna 3a LenuTe Ha CbCTaBsiHE Ha KOHCONMAUpPaH GUHAHCOB OTYeT
CbrnacHoO Mpu3HaTUTE CYETOBOAHW CTaHAapTW, Ce pasrnexgaT KaTo efHOo Jvue npu npunaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.
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13. ObwaTa CTOMHOCT Ha WHBECTUMLIMUTE B MPEXBLP/ISIEMU LEHHU KHMXKA WM MHCTPYMEHTM Ha MapU4HMS
nasap, AeHOMWHMPaHW B €BPO, EMUTUPaHW OT ApY>XecTBaTa B €AHa rpyna, He Moxe fa Haasuwasa 20 Ha
CTO OT CTOMHOCTTA Ha akTuBuTe Ha ®OHJA.

14. OOHADBT Moxe Aa MHBECTMpa A0 25 Ha CTO OT aKTMBuTe CM B obnuraunm, u3gageHn oT KpeauTHa
MHCTUTYUMST CbC cefanulie B AbpXXaBa YIeHKa, KOATO MOAMEeXM Ha crneuvasneH Haas3op C uen 3awmrta Ha
npuTexarenute Ha obnuvraumm, BKIOYMTENTHO HAa WM3UCKBAHETO HabpaHuTe OT eMucusTa obnuraumm
cpeacTBa da 6baaT MHBECTMPaHW B aKTMBM, KOUTO Mpe3 Lenus Nepuoj Ha eMucusta ocurypsisat nokputue
Ha NpPeTeHUUNTE BbB Bpb3Ka C 06MraunMmnTe U KOUTO B C/lydYall Ha HECLCTOSATESNIHOCT Ha eMUTEHTa Aa 6baaT
M3MON3BaHN NPUOPUTETHO 3a M3MNJaLlAHEe Ha 3af4b/DKEHUSITA KbM nputexatenute Ha obnuraummn. ObuwaTta
CTOMHOCT Ha MHBECTMLUMMTE MO U3PEYEHNE MbPBO, HAAXBBLPAALIM OrPaHUYEHMETO MO T. 4 3@ €KCNO3MUMM KbM
€OVH eMUTEHT, He MoXe Aa HaaxBbpns 80 Ha cto oT akTmBuTe Ha ®OHAA. ObnuraumuTe, u3gageHun ot
KpeaAMTHU MHCTUTYLUUKN CbC ceanuLue B AbpXKaBa Y/ieHKa, KOMTO OTroBapsAT Ha M3MCKBAHWSTA MO U3peyeHue
MbpBO, Ce Ny6NMKyBaT Ha CTpaHMuaTa Ha EBponeiickaTta koMucus.

15. YnpaBnsBalwoTo APY>XXeCTBO MOXe [a MHBecTMpa He rnosedve OT 10 Ha cTo oT akTtmeute Ha ®OHIA B
AAN0BETE Ha edHO W CbWO MNPeanpuaTMe 3a KOJMIEKTUBHO WHBeCTUpaHe no T. 1.5., yuuto aktmeu u
WMHBECTULUMN Ca AEHOMWHUPAHWN B €BPO, HE3ABMCMMO [a/v € CbC Cefjasimule B AbpXKaBa Y/ieHKa Uan He.

16. O6WMAT pa3Mep Ha WMHBECTUUMUTE B ASNIOBE Ha MNpeanpusiTUs 3a KOMNEKTUBHO WHBECTMPaHe, YNMUTO
aKTMBM M MHBECTULUMKN Ca AEHOMUHUMPAHKU B €BpO, pa3nuyHu oT ®OHJA, He Moxe aa Hagsuwasa 10 Ha cTo
OT aKTUBUTE My.

17. ®OHABT He Moxe aa npuaobusa nosedye OT:

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

2. feceT Ha CTO OT obnurauuuTe Unun Apyru ObAroBU LEHHU KHUXA, U3afAeHU OT eaHOo Nnue;

3. ABafieCeT U MeT Ha CTO OT ASA/IOBETE HAa eAHa KONeKTMBHa MHBECTULMOHHA CXemMa Wiv Apyro npeanpusatme
3a KOMEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha U3MUCKBaHMATa Ha Y. 4, an. 1 ot 34KUAMNKNK;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napuv4yHMA nasap, U34aAeHN OT edHo Nvue.

18. OrpaHunyeHMaTa NO TO3WM 4fleH He ce npwunaraT, Korato YNpasnsBalloTO APYXeCTBO YrpaXHsBa 3a
cMeTka Ha ®OHJA npasa Ha 3anucBaHe, NPou3TUYaLLM OT MPEXBBbPSEMUN LEHHMU KHKA M UHCTPYMEHTM Ha
NapuyHUA nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. lNpu HapyweHe Ha MHBECTULMOHHUTE OrpaHMYEHUs MO MPUYMHU U3BBH KOHTPOSA Ha YnpasnsBalloTo
APY)XEeCTBO WM B pe3yntaT Ha YhpaxHsaBaHe TnpaBa Ha 3anucBaHe, YMpasisBallOTO APYXeCTBO
NPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecelia OT Bb3HMKBAHE Ha HapyLUEHMETO, Ype3 caefkun 3a npoaaxba
npueexaa aktmente Ha POHA B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHns, KaTo OTYMTa MHTepecuTe
Ha npuTexartenute Ha asnose. B Te3n cnyyau YnpaenssawoTO APY>KECTBO € A/TbXXHO B 7-OHEBEH CPOK OT
M3BbpLUBAHE HA HApPYLEHWETO Aa YBEeAOMM KOMUCMSATA, KaTo npeaocTaBn MHGOPMauMs 3a NpUUMHUTE 33
Bb3HMKBAHETO MYy M 3a NpeanpueTnuTe MepKMN 3a OTCTPAHSIBAHETO My.

20. ObuaTta CTOMHOCT Ha ekcnosvumaTa Ha ®OH/A, cBbp3aHa C AepMBATUBHU MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHATa CTOMHOCT Ha aKTUBUTE My.

21. OOHAObLT M™Moxe p[a WHBECTMpPAa B [AEpUBATMBHW (UHAHCOBM WHCTPYMEHTM Mpu Cna3BaHe Ha
orpaHmyeHusita no T. 11 - 13 v npu ycnosme Yye ekcnosnumsaTa KbM 6a3oBuUTE akTUBM 06O HEe HaAXBbp/is
WHBECTULMOHHUTE OrpaHuyeHns no 1. 4- 13.

22.1. Korato ®OHAODbT mnHBECTMpa B AepUBATUBHU (DUHAHCOBU WHCTPYMEHTW, 6a3npaHu Ha WHAEKCK, Te3n
WMHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

22.1. KoraTo npexBbpisieMn LEeHHW KHUMXKA WM MHCTPYMEHTUM Ha MapuyHUSA nas3ap CbAbpXXaT BrpajeH
[AepvBaTUBEH MHCTPYMEHT, ekcno3vumaTta Ha ®POHA KbM TO3M AepuBaTMBEH MHCTPYMEHT Ce B3eMa npeasung
Npv M3uncnsiBaHETO Ha obwaTa ekcnosmums no T. 20.

[Apyrv orpaHMYeHns Ha MHBECTUUMOHHATa AeNHOCT
23. YNpaBnsBaLloTO APYXEeCTBO He MOXe Aa npuaobusa 3a cMeTka Ha ®OHIA akumm € NpaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO HBrxa My NO3BOMAM A YNPaXKHSABA 3HAYUTENHO BIMSIHUE BbpPXY EMUTEHT.
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24.1. YnpaBnsBaLloTO APYXXECTBO M baHkaTa—aeno3uTap, Korato AencTBa 3a cMeTka Ha ®OHJA, He moraT
[a NpefoCcTaBaT 3aeMun in aa 6baaT rapaHTv Ha TpeTu nnua.

24.2. He3zaBUCMMO OT OorpaHuyeHusTa no 1. 24.1., YnpaBnseawoTo ApY>XeCcTBO N baHkaTa—aeno3sutap MoraT
fAa npuaobueat NpexBbpisieMU LEHHU KHWMXKA, MHCTPYMEHTM Ha MapuyHUS nasap wauM apyrn (puHaHCcoBwM
MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe Korato CTOMHOCTTa@ UM HE € Hamb/IHO U3nnaTeHa.

24.3. YnpaBnsiBallOTO APYXecTBO M BaHkaTa - AenosvTap, KOraTto M3BbplUBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT aa CK/o4YBaT A0roBOP 3a KbCM NpoAaXbu Ha NpexBbpisieMn LEHHWU KHUXA, UHCTPYMEHTH
Ha Mapu4HWS Nasap WM Ha Apyrn MHaAHCOBKM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsBalloTo ApY>XeCTBO M baHkaTa - Aeno3uTap, koraTo AeicTBaT 3a cMeTka Ha ®OH/A He moraT
[la Nnon3eaT 3aeMn, OCBEH B C/lydauTe M Npu crna3BaHe Ha namckBaHusTa Ha 3AKUCANKN.

2.14. MpaBuna 3a oLeHKa Ha aKTUBUTE

MpaBunata 3a oueHka Ha akTueuTe Ha ®OHZA ca noapobHo onvcaHu B MpunoxeHue 1, Hepa3aenHa vacT oT
HaCTOSILWMNS MPOCNEKT.

2.15. PwuckoB npocdun Ha POHAA

PUCKBT, OTHacaWw, ce A0 WHBECTUMPaHeTO BbB (DMHAHCOBM aKTMBKM, € CblUecTByBallaTa Bb3MOXHOCT
[AENCTBMTENIHATA Bb3BPbLLIAEMOCT Ha AadeHa WHBeCTMUMS fAa 6be pasnMyHa OT O4vakBaHaTta. B
06LONPUETUS CNyYal, PUCKDBT € Bb3MOXHOCTTa [la Ce peanusvpa 3aryba OT HSIKOSi UM AOpWU OT BCUYKM
HarnpaBeHn NHBECTULNN.
NHBecTuTOpUTE M nputexatenute Ha asnose BbB ®OHIA cnegBa Aa ca MHAMOPMMpaHM 3a PUCKOBETE,
OTHacslM Ce A0 MHBECTUUMM B LIEHHW KHMXa M (MHAHCOBM aKTMBW, 3a Aa MoOraT JleCHO Aa onpeaenst
PUCKOBMSA CU NMpodun 1 Aa B3eMaT MHBECTUUMOHHWU pelleHns Ha 6a3aTa Ha CBOUTE WHAVBUAYASTHU LUenw,
XOPW30HT 3a MHBECTUPAHE, FOTOBHOCT 3a MNOEMAHEe Ha pUCK 1 ap.
BMCOKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a NO-BMCOKaTa AOXOAHOCT, 6e3 Aa ChbluecTBYBa rapaHums
Takaea fa 6bae nocturHara.
Aktusute Ha ®OHA ce nHBeCTMpaT B KHMXA C HUCKO HMBO Ha PUCK U Ce noaabpika CTPYKTYypa Ha akTUBUTE
B Mb/HO CbOTBETCTBME C OrpaHuMyeHusTa, HanoxeHu ot [lpasunata Ha OOHAA, 3OKUCAOMKU n
NOA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpUaraHeTo My.
Mpu ocbluecTBsSIBaHE Ha AEMHOCTTa NO OpraHu3vpaHe 1 ynpaeneHve Ha ®OHZA, YnpaBnsiBalloTo APYXXeCTBO
ce CTpeMu KbM BanaHC Mexzay XXeMaHWETO 3a Bb3MOXHO Hali-BMCOKA Bb3BPbLLAEMOCT M CbOTBETHOTO HMBO
Ha pUCK.
Moptdennbt Ha @POHOA e u3NoXEeH Ha XapaKTepHUTe CrneumduyHM pUCKoBE, MNpPOM3TMYALM OT
0CO6EeHOCTUTE N 3aKOHOBUTE U3UCKBAHWS OTHOCHO MHBECTUPAHETO BbB (PUHAHCOBU aKTUBW.
PuckoBeTe, Ha KOWTO € M3noXeHa peiHoctta Ha ®OHIA, MoraT Aa 6baaT KkaTeropusvpaHu Mo Aga
Kputepus:

Y CuCTeMaTUYHM, CBbP3aHN C MakpodakTopuTe B MKOHOMMKATA U

Y HecucrtemaTtnuHm (cneumduyHM) puUcKoBe, CBbp3aHu C (hakTopu, OTHAcAWM ce A0 APYXeCTBa, B

YMUTO KHWXKa Ce MHBeCTUpaT cpeacreata Ha POHIA n 0o YnpasnssawoTo ApY>KeCTBO.

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

MaKpOMKOHOMMYECKNU PUCK - BEpPOSITHOCTTA Aa 6bae HapylleHa MakpOMKOHOMMYeckaTa CTabunHocT B
Bbnrapus. MakpoMKOHOMMYECKN, CUTyaumsaTa B CTpaHaTa Ce XapakTepusupa KaTto CTabuiHa, n OCHOBHUTE
(bakTOpM 3a TOBa BKJIKOYBAT: YIEHCTBOTO Ha Bbnrapus kbM EBponenckmns Cblo3, HUCKUTE AaHBYHM CTaBKK,
HUCKOTO CbOTHOLLEHWe abpxaseH abnr : bBIT.
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dakTopu € NOTEHUMANHO HEeraTMBHO Bb3AencTeme BbpXYy MaKpOMKOHOMUYECKaTa CTabUNHOCT ca BIoMKETHUAT
,Cl,eCI)MLI,MT, YBEINMYABAHETO Ha 3aA/TbX)XHANOCTTA Ha AOMaKUMHCTBATa U ¢)MpMMTe, HAaTUCKbT OT pPa3/inyHU
coumnanHm rpynm 3a psa3Ko yBeiMvaBaHE Ha 3anj1iaTUTeE, Cnaja Ha NPEKUTE YyXAEeCTpaHHN MHBECTULIUN.

Monmrnyeckn puck — BbH3MOXHOCTTA Bb3BPALLAEMOCTTa Ha nopTdeina OT LEeHHM KHMxXa Ada 6bae
NOB/MAHA OT NOJIUTUYECKN (PAKTOPW.
Monutnyeckata cuTyaumss B bbnrapusi ce oueHsiBa kaTo crabunHa. Ot 01.01.2007 r. abpxaBaTa CTaBa
MbfHONpaBeH ufeH Ha EBponeickus cbio3. KbM MOMEHTa Ha akTyanmM3auus Ha Hactosiwms [pocnekT,
KPeaUTHUAT penTMHr Ha bbnrapuss B MeCTHa M 4yxxaa BanyTa, € OonpefeneH OT MexayHapoaHaTa
peMTUHroBa areHumst S&P kaTo ,MHBCTULMOHEH" 1 € KaKTO cneaBa:

Y KpaTkocpouyeH: A-3 C NofoXuTenHa rnepcrnekTmea.

Y [OwvnrocpoyeH: BBB- c nonoxurenHa nepcnexkTuea.

B nocnegHuTe roanHn bBbnrapus ce xapaktepusupa C (QyHKUMOHMpalla na3apHa WMKOHOMMKa M MONUTUKA,
HaCbp4aBalla MHBECTULIMAUTE.

AaHbyeH puck

KbM MOMeHTa Ha aKkTyanu3upaHe Ha HacTtoswms [lpocnekT nevanbata Ha ¢oHaa He ce obnara ¢
KOpropaTuBeH AaHbK. MonyyeHnTe OT MECTHU U YyXAEeCTPaHHU (U3NYECKN U IopuanYeckn nnua aoxoan ot
COENIKA C aKuMM Ha MHBECTULIMOHHW [PY>XECTBA, M3BbPLUEHW Ha perynvpaH rnasap Ha LUeHHU KHUXa He ce
obnarat. CobluecTByBa pucK npedepeHummTe 3a MHBECTMTOPUTE Aa OTrnagHarT.

HrHgpnaynorer puck (“pvck Ha NoKynaTenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT MHBECTUMUMMTE Ja
6bae noBnusiHa OT MH@NAUMOHHKM (AednaumoHHKN) npouecy, NPoTUYaLM B KOHOMMKATA.

MNoavwHata nHdnauus 3a 2018 r. (aexkemepu 2018 r. cnpsimo aekemepu 2017 r.), n3MepeHa C MHAEKCA Ha
noTpebutenckute UeHu, e 2.7%, KaTo ce NoHmxXaBa MUHUMANHO B cpaBHeHue ¢ 2017 roamHa. 3a nepuoaa
2000 - 2018 r. Har-HucKaTa roguiwHa nHdnaumus (-1.6 %) e namepeHa npe3 2013 r., a Hal-BMcokaTa (12.5
%) - npe3 2007 roanHa.

BasyTeH pmck — Bb3MOXHOCTTa Bb3BPALLAEMOCTTa Ha MHBECTUMUMOHHMS nopTdein aa 6bae noenunsHa oT
NMPOMEHN B KYPCOBETE HA Pas/IMYHUTE BaJlyTW, B KOUTO Ca MU3AAAEHU LIEHHUTE KHWXKA, CbAbpiKallM ce B
MHBECTMLMOHHMS NopTdenn.

YrpaBnsBawoTo ApYXeCTBO WMHBeCcTupa cpeactsata Ha ®OHJA B aktveu, AeHoMuHupanu B EBpo. [lo
MOMEHTa, B KOMTO NEBLT € CTPOoro gpmkcupaH kbM EBpoTO unmn Bbnrapus Bb3npveme EBpOTO KaTo napuyHa
eavHiua, HAMa [a CblUeCcTByBa BaNyTeH PUCK 3a €KCno3vumMmMte B KOSATO WM Aa € OT ABETe BanyTu.
YnpasnsiBawoTo APYXECTBO OrpaHvMyaBa BayTHUS pUCK (XedXUpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHWyeHus], HasIoXXeHW OT NpasHaTa ypeaba B CTpaHaTa.

JInxBeH PHCK — CBbP3aH C NPOMEHNTE B JINXBEHUTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryeaTt CbVIHaHCOBMTe
adKTUBW.

JINXBEHUAT PUCK CE OTHACH OCHOBHO /10 Ab/ITOBUTE LIEHHU KHMXa (06nMraummn), Ymsito CTOMHOCT CE NPOMEHS
B C/EACTBME OT MPOMSAHATa Ha JIMXBEHUTE HWBA. pU YBENMUYEHME Ha JIXBEHUTE HMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHUTE MHBECTMLMM Aa Ce MOHWXU U Aa He 6blle peanusupaHa noTeHLmanHo
no-aobpa AOXOAHOCT OT WMHBECTULUMM C UKCUpaHa MO-BMCOKA Bb3BPbLIAEMOCT. [pU MOHMXKEHWE Ha
NMXBEHUTE HMBA, MOXE Aa CEe O4YaKBa TOBa /la 6bAe KOMMEHCMPAHO OT HAPACTBAHETO Ha CTOMHOCTTA Ha
camnTe aKTUBM.

YnpaBnsiBalLOTO APYXXECTBO Ce CTPEMM Aa MUHUMM3MPA JIMXBEHWUS PUCK MbPBO, YPE3 MHBECTUPAHE B KHUXA,
“3gaaeHn oT cTabuiHn BbB (DMHAHCOBO OTHOLLEHWE EMUTEHTU M BTOPO, Ype3 ONTUMM3auMsl Ha nopTdenna,
T.e. YNpaBneHWe Ha CpoyHaTa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOMTO MHBECTUPA.
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Mo-Masnko € BNUSHUETO Ha JIMXBEHUSI PUCK BbPXY YaCTTa OT MHBECTULIMOHHMS NOPTdEiin, ChabpiKalla KHMXa
6e3 dukcMpaHa AOXOoAHOCT (aKkuuu), Makap MNPOMEHWUTE B JIMXBEHUTE HWBA [a B/MUAST BbPXY BCUYKM
MHBECTULMW, AOKOIKOTO AUCKOHTOBUSAT MPOLIEHT, M3MON3BaH 3a OLiEHKa Ha aKTUBUTE, € CBbP3aH C TAX.

NMazapeH puck — BBL3MOXHOCTTA NA3apPHW BAWSHUA [A MOBAUAAT HenpeaBUMAEHO BbpXy OYaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiIMo 3HaAYeHMe 3a CbCTOSIHUETO W [OXOAHOCTTA Ha WMHBECTULMOHHMS nopTdenn Ha POHOA e
YyBCTBMTE/THOCTTA Ha OTAENHUTE aKTMBM M NopTdelna KaTo LUsIo KbM ABMKEHMUATA Ha Nasapa, Ha KOMTo ce
Topryeart. ,,Obb AceT MeHUMKMBHT” ALl KOHTPOMpa U MUHUMU3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanun3 Ha
nasapa v nNpuiaraHeTo Ha NOAXOASLM METOAN 3@ YNPaB/EHNE Ha MHBECTULIMOHHMS NOpTdenn.

JInkBMAeH pUCK — 4acT OT nasapHus puck. OTbXAECTBsIBA Ce CbC 3aTPyAHEHWUS MM HEBL3MOXHOCT 3a
npofax6a Ha onpeaeneH akTMB UK Lenust NopTdeinn 3a KpaTbk nepuog ot BpeMe, 6e3 ToBa Aa AoBeae A0
NOBWLLEHW TPAH3aKUMOHHW pa3xoam Win KanuTanosu 3aryom.

Ha MaKpoOHMBO TO3¥ PUCK 3aBUCM OT PasBUTMETO HA MKOHOMMKaTa W Masapa kaTo usno. OyakBaHusATa 3a
Pa3BUTUETO Ha WMKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBSHE Ha HacToswms [lpocnekT, ca
nonoxuTenHn. ToBa AaBa OCHOBaHME Aa Ce CMsTa, Ye MOoKynaTesHaTa CroCOBHOCT Ha HaceneHWeTo e
HapacTBa, KaKTO W LLe Ce 3acu/iBa NPUCLCTBUETO Ha Yy>XKAECTPAHHU UHBECTUTOPU Ha GbArapckust KanuTanos
nasap.

KpeauteH puck — ToBa e 060 pUCKLT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBECTUUMSITA B AafeHa LieHHa
KHMMA MNpu HeoyakBaHU CbOUTUS OT KpeauTeH XapakTep, CBbp3aHW C E€MUTEHTUTE Ha LUEHHU KHUXa,
HacpelyHaTa cTpaHa no 60pcoBun M M3BLHOOPCOBM CAENKMU, KAKTO M Heo4YakBaHW CbOUTUS B AbpXasBute, B
KOMTO Te MU3BbpLIBaT AEMHOCT.

®OHADBT pa3rnexaa Tpu OCHOBHU BUAA KpeaUTEH PUCK:
1. KOHTpareHTeH pUCK € pPUCKBbT OT Heu3Mb/IHEHWE Ha 3aAb/DKEHUsATa OT HacpewHaTta cTpaHa no
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HWMKBALL OT Bb3MOXHOCTTa ®OHADbT Aa He MosyyM HacpewHu napuyHu
cpeactea MM (PMHAHCOBM MHCTPYMEHTUM OT KOHTpareHT Ha AaTtata Ha CeTb/IMEHT, Cfle4 Kato Te ca
W3MLHWIM  3ab/DKEeHUaTa Mo AafeHW CAENKM KbM TO3M KOHTpareHT. Y[ u3MepBa TO3M PUCK 4pe3
CTOMHOCTTa Ha BCUYKM HEMPUKIIIOYMIN CAENKM C €AHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaBnsBaHus nopTdeinn. He ce BKIOYBAT CAENKUTE CKJIOYEHM MPU YCNIOBKUE Ha ceTbAMeHT DVP (gocTaBka
cpelly nnawaHe) u Ha nasapu ¢ PyHKLMOHMPALL, KIIMPUHIOB MEXAHU3bM.
3. VIHBECTULMOHEH KPeaUTEH PUCK € PUCKLT OT HaMasnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B AafdeHa
AbAroBa LEeHHa KHUra nopagay KpeauTHO CbbuTue npu eMUTeHTa Ha TO3M MHCTpPyMeHT. KpeauTtHo cbbutme
BK/IIOYBA 0051BSIBAHE B HECBLCTOATENHOCT, HEnIaTeXocnocobHOCT, CblUeCTBeHa MpOMsHa B KanuTasnoBaTa
CTPYKTYpa, HaMansiBaHe Ha KPeaUTHUS PEUTUHT U Ap. Y[ u3BbpLIBa KAYECTBEH M KOMIMYECTBEH KpeauTeEH
aHanu3 Ha 6azarta Ha:
A. ®MHAHCOBUTE OTYETN HA EMUTEHTA;
b. KanutanoBaTta CTpyKTypa Ha eMUTEHTa;
B. Obe3neyeHneTo Ha eMUcusATa, B ClydanTe Korato eMmcusiTa e obesneveHa;
I". YnpaBneHueTo n penytauusita Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AEePMBATUBHN MHCTPYMEHTM - Bb3MOXHOCTTA Aa Ce peanusvpar
3arybu nopaan He6naronpusiTHA U3MEHEHUSI B CTOMHOCTTA Ha AEPUBATUBHUTE WHCTPYMEHTU, B KOUTO €
nueectmpan ®OHADBT. OcBeEH rOpenoCcoYEHNTE PUCKOBE, AEPUBATUTE HOCAT U AOMb/HUTENHU, CNELUMPUYHM
3a TAX pPUCKOBE:

A. YNpaBneHCcKM pUCK — AepuBaTUTE Ca CUJTHO CreumanmM3npaHu MHCTPYMEHTM, YMETO M3MO/3BaHE M3UCKBA
pa3bupaHe KakTo 3a 6a30BMSa aKTUB, Taka U 3a MexaHM3Ma Ha AENCTBME Ha CaMus AepvBaT;
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b. Puck Ha noctosusi edpekT — HebnaronpusaTHa NpoOMsiHA B LeHaTa Ha 6a30BUSI aKTWB, KYpC WMAUM MHAEKC
MOXe Aa foBeae A0 3aryba Ha cyma, no-rofiiMa OTKOSIKOTO € MHBEeCTMpaHa B AepuBaTta. Hskou aepusatu
MMaT NoTeHuMan 3a HeorpaHn4yeHa 3aryba;

B. PMCK OT norpewHo oueHsaBaHe Ha AepuBaTa — MHOIO OT AepuBaTUTE Ca CNOXHU UHCTPYMEHTU U 4ecTo
oueHkaTa MM e cybekTmBHa. Bcneacteme Ha ToBa ®OHADLT Moxe Aa npeTbpnu 3arybu npu nokynka Ha
HagUeHeHW fepuBaTu. B 3aknitoueHne, N3non3BaHeTo Ha AepMBaTH MOXe He BUHarn aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPUTAPHUTE aKLUHOHEPH

YNpaBnsBawoTo ApPY>XeCTBO WHBecTupa aktusute Ha GOHLOA B MMHOPUTApPHM MAKETM OT LIEHHU KHUXa.
EMUTEHTUTE, UMMTO UEHHM KHWXA Ce TbpryBaT Ha 6barapckvms perynvpaH nasap, BCe ole He crnassaT
M3Uan0 NpUHUMNUTE 3a A06pO KOpPropaTUBHO YMNpaBfeHue, KaTo ynpaBnsBaT aKTUBMTE Ha KOMMNaHuuTe
HeeeKTUBHO WX He B MN0M3a Ha BCUYKKU aKLMOHEPU.

N3meHeHnsiTa B HOpMaTvBHaTa 6asa, npe3 nocnegHuTe rOAWHWM, Hamanmxa TO3W pUCK, KaTo noaobpuxa
MEeXaHM3MWUTE 3a 3alMTa Ha MpaBaTa M MHTepecuTe Ha MWHOPUTapHWUTE COBCTBEHMUM. YNpaBnsBalloTo
APYXXECTBO Ce CTPeMU AOMbHUTENHO Aa HaManuM pucka KaTto uHeBecTupa aktmeute Ha ®OHA B KHMXA Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTM 3a A06PO KOPNOpaTMBHO yrpaBieHue.

HecucrematnyHm puckose
CeKTopeH pHCK — CBbp3aH C TOBa [anN UHBECTUUMUTE B AafieH CEKTOp Ha MKOHOMMKATa uMat no-gobpa
WK NO-0LWA Bb3BPbLUAEMOCT OT O4aKBaHaTa OT MHBECTULMMN B APYr CEKTOP.
MpOrHO31paHoOTO MOSIOXMUTENHO Pa3BUTUE HA MKOHOMMKATA, KaTo U0, U KanuTasnoBusi Nasap, B YaCTHOCT,
ca npeanoctaBka 3a A0OpOTO pas3BMTME Ha CEKTOpa WM y4yaCTHUUWUTE B HEro 4pe3 YyBeNn4yaBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHWUTE 32 UHBECTUPAHE.
MeToauTe 3a ynpaBfeHWe Ha WHBECTULMOHHWM nopTdennn, KoWTO Cce W3Mon3eaT, MNo3BosnsBaT Ha
YnpaBnsBaloTo APYXEeCTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdeinn oT LeHHM KHka Ha AP “OBb
MnatuHym EBpo O6nuraummn”, KbAeTO CEKTOPHUSAT PUCK € MUHUMU3UPAH.

DPUHAHCOB PHUCK, CBbpP3aH C Bb3MOXHOCTTa 3a MOM3BAHETO Ha KpeauTu, KOATO e CTPOro OrpaHuyeHa ot
30KUCAMKWU 3a poroBopHuTte ¢oHaose. 3a ®OHA aeiicTBaT CTporv npaeusia 3a IMKBUAHOCT. OUHAHCOBUSAT
PUCK e NpeaBapuUTe/THO HOPMATMBHO OrpaHMYeH, NPy KOETO CbLUMAT Ce cBexaa A0 cnocobHoctTa Ha ®OHIA
[la reHepupa AOXOAHOCT (6M3HEC pHCK).

Pucx or ynpassneHmnero - ,0Obb AceTr MeHupxkMbHT” ALl ocurypsiea noaxoasia OpraHu3auuMOHHa
CTPYKTYpa, Y4YacTMETO Ha BMCOKOKBANMMUUMPaAHW CneumManucTin U npuiaraHe Ha noaxoasy Metoau 3a
ynpaBneHue Ha nopTdeiina, 3a MMHUMU3UPAHE Ha TO3M PUCK.

Cneyngpnyen pmuck oT noprghpesisia — nNpovsTMya OT pPUCKa Ha pas3/IMYHUTE BMAOBE LIEHHM KHMXKA M OT
cneumduyHKS pUCK Ha APYXKECTBaTa, YMUTO KHMXKA Ca BKJTIKOYEHM B nopTdenna.
Bcuukn BUAOBE PUCK NOANEXAT Ha NOCTOSIHEH aHanNM3 U KOHTPOJ OT YNpaBnsBalLoTO APY>KECTBO.

MarypunrereH pHuCk - HNIBOTO Ha PUCK U JOXOAHOCT Ha obnuraumsTa 3aBuUCK CbLLO U OT MaTypUTETa — TOBa
€ [AaTaTa Ha KOATO EMUTEHTHLT Tpﬂ6Ba Aa N3NNatu Ha AObpPXXaTeEna Ha obnuraumsita HeHaTa HOMUHasHA
CTOMHOCT. KaTto npaBnno, KOJIKOTO MO-Ab/bl € CPOKbT A0 MaAeXa Ha €AHa o6nmrauvm, TOJIKOBa MNO-BUCOK
pucKk nMma ot konebaHusi B LeHaTa . ToBa e edHa OT NPUYNHNUTE KPaTKOCPOYHUTE AbITOBU LEHHU KHWXXa Aa
AaBaT NOo-HUCKa AO0XOAHOCT 3a CMETKa Ha HUCKaTa BONATU/THOCT Ha MHBECTULINATA.

Puck ot npexxgeBpeMeHHO 06paTHO U3KyMyBaHe Ha Ob/IMraymmTe - KOrato Ab/IrOBUTE LEHHN KHMKA
Ca eMUTMPaHW C TakaBa ONuMsi U B NEpMOA Ha Magaluy NIMXBEHW NPOLEHTW, eMUTEHTUTE MoraT Aa nouckat
Aa M3KynsaT obpaTHO obnuraummMTe C Hal-BMCOK KYMOH Mpeaun AeHst Ha nagexa. Mo 1o3n HaumH GOHALT e
3acTpalleH Aa 3arybu noTeHuManHaTa AOXOAHOCT Ha obnuraumsita U NpUHYZAEH Aa PEUHBECTUPA NONyYeHUTe
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CPEACTBA B KHMXA C MO-HWUCKA JIMXBEHA JOXOAHOCT, KOETO [1a OKAXXe HEraTMBHO BNMSHWE BbPXY LIEHATa Ha
asan oT ®OHIA. PUCKLT OT NpeaBapuTENHO U3KyNyBaHe Ha 0b/nrauumTe e XapakTepeH Hali-Beye 3a KHUXa
CbC CPEAHOCPOYEH M Ab/IrOCPOYEH MaTypUTeT.

2.16. OnpepensiHe Ha eMMCUOHHATa LleHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsiioBeTe

HCA Ha eanH aan Ha ®OHIA ce onpepenst Bceku paboteH AeH (HapeyeH aeH T+1 ,AeH, B KOMTO ce
M3BBbPLUBA OLIEHSABAHETO") 3a npeaxoaHus (HapeyeH aeH T ,A4eH, KbM KOWTO Ce M3BbPLUBA OLEHKaTa” uimn
»A€H, 32 KOMTO ce OTHacs oueHKaTa”), cbobpasHo [MpaBuMnaTta 3a OLEHKa Ha nopTdeinna u onpeaensiHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, KakTo 1 C AelCTBallaTa HopMaTUBHa ypeaba.

OueHka Ha nopTdeiina ce m3BbplBa OT “OBb AceT MeHumxMBLHT” All, koeTo onpeaens HCA Ha
®OHJA v HCA Ha eavH aan v nsuncngsa EC n LLOW nog koHTpona Ha baHkaTa—aenosuTap.

BpemeBn rpaghnk Ha npoyegypara 3a onpefesIsHe Ha eMUCHMOHHA CTOMHOCT M YeHa Ha o6paTHO
H3KynyBaHe Ha gssioBere Ha ®POHLAA

1. [o 10:00 yaca Ha AOeHs, B KOWTO ce M3BbpLIBa oueHkaTa (aeH T+1), YnpaBnsiBaloTO ApY>XeCTBO
nonyyasa ot ,LleHTpaneH aeno3uTtap” AL nMHbOpMauus OTHOCHO caenkuTe 3a npoaaxba n obpaTHO
N3KyrnyBaHe Ha AS/10Be C MPUKIOYMI CETb/MEHT U 3a 6pos asnose Ha ®OHA B obpalleHne KbM
Kpas Ha aeH T;

2. Mexay 10:00 n 12:00 yaca Ha AeHsl, B KOMTO Ce M3BbpLLUBa OLieHKaTa (aeH T+1):

e Ce ornpefenst cnpaBeasiMBaTa CTOMHOCT 3a AeHsl, 3a KOWTO Cce OTHacs oueHkaTta (aeH T), CcbrnacHo
Mpasunata 3a HCA; [daHHWUTE M/vnu aHanu3uTe, U3MNON3BaHW MpU OnpedensHe Ha CnpasBeanvBaTa
CTOMHOCT Ce npwnaraT KbM W34YWUCIIEHMETO Ha CbOTBETHATA LIEHA W Ce CbXpaHsiBaT MUHMMYM NeT
roAVHM.

e Ce M3BbpLUBA NPEOLIEHKA Ha aKTMBUTE MO CNpaBeaMBa CTOMHOCT, U3roTesa ce 6anaHc Ha ®OHJA u ce
onpegens HCA Ha eavH Asn KbM [eHsl, 3a KOMTO ce 0THacs oueHkaTta (aeH T).

3. [o 12:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA oueHKaTa (aeH T+1) YnpaBnsiBaloTO APYXXECTBO
npepoctaBs Ha baHkaTta-geno3utap usanata wmHdopMaums 3a onpegeneHata HCA Ha eavH asan
(BkntounTenHo 3a 6posi Ha npofaaeHuTe M 06paTHO M3KyneHu ASNOBE C MPUKIKYUI CETLSIMEHT),
KaKTo 1 3a usuncnenunte EC n LLOWN.

4. [o 13:00 yaca Ha [eHsl, B KOMTO Ce M3BbpLUBA OLieHKaTa (AeH T+1) YnpaBnaBawoTo APY>KECTBO
nosy4asa noTebpXAeHue oT baHkaTa—aeno3uTap 3a nuncnexdmte HCA, EC n LIOWN.

5. YnpaBnsBawoTO ApY>XEeCTBO, A0 Kpasi Ha BCeku paboTeH aeH (T. e. o 17.00 yaca), B kOWTO ce
n3BbpLuBa oueHkaTa (aeH T+1), obasasa EC u LLOU Ha aanosete Ha ®OHJA, onpeneneHu 3a AeHs,
3a KOMTO Cce 0THacs oueHkaTta (aeH T):

e [lo nogxopsw HauvH nocodeH B lpocnekta 3a NybnMyHO NpeanaraHe Ha Asnose U [JoKyMeHTa C
kntovosa nHdopmauus Ha POHAA — www.ubbam.bg

e Ha nuueto/aTta, C KOETO YNpaBnsBalloTO APY>XXECTBO MMa CK/IKOYEH AOroBOp 3a MON3BaHE Ha Mpexa
oT odmcK, KoeTo/uTo rn 06aBABa/T Ha ruweTaTa 3a npofa)kba/obpaTHO M3KynyBaHe.

6. YnpaensBawoTo ApyxectBo obsBsiBa B Komucusata ob6obleHa wHdopMaums 3a €MUCUOHHUTE
CTOMHOCTU W LeHUTe Ha 0bpaTHO M3KynyBaHe Ha ASMOBETE W ABa MbTW MECEYHO — 3a Mepuoaa oT
MbpBO A0 METHAAEeCeTO 4YWUC/I0O Ha Meceua WM OT LEeCTHaAeceTo YMCIo A0 Kpasi Ha Meceua.
3aab/MKEHNETO 3a yBEAOMSIBAHE Ce M3MbAHSABA B CPOK TpU pabOTHM AHW CUMTAHO OT Kpas Ha
CbOTBETHUSA OTYETEH Nepuoa.

7. W3uucnenute cbrnacHo lMpasunata 3a HCA EC n LIOW ce nybnukyeaT B WMHTEpHET CTpaHuWuaTa Ha
YnpaBnaBaLoTo Apy>ecTBo- www.ubbam.bg

8. lpu m3uncnsesaHe Ha HCA, EC n LOW, YnpaBnsaBalloTO APYXECTBO U3M0n3Ba noaxoasy codryep,
KOMTO My MO3BONSIBA i@ BOAM CHETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COHCTBEHO.

9. LsanaTta aokyMeHTaumsa u MHdopMaumsl, n3nonsaHa 3a onpeaensHe Ha HCA, EC n LIOM ce cbxpaHsBa
OT YnpaBnsBawOTO APY>XECTBO Ha XapTWUEeH, MarHWTeH, OMTUMYEeH WAW ApYr TeXHUYECKU HOoCUTen
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MWUHUMYM 5 roanvHW, No HauuH, oCUrypsABall AOCTbM A0 Hed eAWHCTBEHO Ha OTOpU3MpaHu OT Hero
nvua. 3a gonb/HUTENHA CUT'YPHOCT, MHCbOpMaLI,MFITa Ce CbXpaHsaBa U Ha BTOpU MarHUTEH HOCUTEN.

2.16.1. MeToa M 4ecTOoTa Ha M3YMCNISABaHE HAa €MUCMOHHATa LeHa M ueHaTta Ha o6paTtHo
U3KynyBaHe

EMUcHoHHaTa cToMHOCT M LleHata Ha o06paTHO W3KynyBaHe ce onpeaensT BCeKM paboTeH AeH OoT
YnpasnsiBawo apyxectso ,0bb AceT MeHnaKXMBbHT” AJl, Ha 6a3aTa Ha OUEHKa Ha akTMBMTE M MacMBUTE Ha
®OHJA 3a npeaxoaHus paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBuMTe Ha eauH asn (HCA 1/aan) ce usuncnsisa no cneaHata gopmyna:

HCA 1/791 = HeTHata cTtoviHoCT Ha aktusute Ha ®OHLA / BposT A5/10B€ B 06pbLEHNE
EmuncronHaTa ctonHocT (EC) ce onpeaens Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eavH Asi.

EC = HCA 1/a49n7

LleHaTa Ha obpaTHO u3kynyBaHe (LION) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH Asn Ha ®POHAA,
B CNy4al, Ye nputexaTensaT Ha As/I0BE MM AbPXWU 3@ CPOK MO-Ab/TbI OT 3 Mecela. B cnyyait Ha xenaHue oT
CTpaHa Ha WHBECTMTOpa Aa W3BbpWKM O0O6paTHO W3KynyBaHe B MO-KPaTbK CPOK, LeHaTa Ha obpaTHo
M3KyrnyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asan, HamaneHa ¢ 0.5 % pa3xoau no
obpaTHO mn3KkynyBaHe. Pa3xoam no obpaTHO M3KynyBaHe He Ce HAaYMCNsBaT, ako OT AaTaTa Ha MbpBOHAYasHoO
MHBECTUpPaHaTa CymMa € MMHa CPOKbT MO U3pedeHne MbpPBO. 3a AaTa Ha MbpPBOHAYaiIHO MHBECTUPaHaTa cyma
ce cyuTa JdataTa, Ha KOATO MHBECTUTOPBLT e 3aKynui ASM10Be 3a MbpBM MbT, MpU YCIOBUE Ye He € npasui
obpaTHO M3KyrnyBaHe Ha Te3u As/10Be 3a nepuoaa.

LION Ha gs10Be, appxkarHn Hag 3 meceya = HCA 1/44971
LION Ha g5108€, Abpxxann rnog 3 meceya = HCA 1/451 — 0.5% *HCA 1 ga1

2.16.2. Takcy, CBbp3aHM C EMUTUPAHETO M 06paTHOTO U3KYyNyBaHe Ha AssioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

Y pa3xoguM 3a 00paTHO M3KynyBaHe, B C/lydail 4Ye MHBECTUTOPBLT MNOXenae Aa M3Kynu o6paTHO
MbpBOHAYaNHO NpMACGUTUTE ASN0BE 3a CPOK NO-ManbK OT 3 Meceua — B pa3mep Ha 0.5% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eavH As.

WMHBECTUTOPUTE 3anallaT CbOTBETHUTE HAaHKOBW TaKCU 3a U3BBbPLUEHUTE OT TAX NPEBOAM.
Y [Apyru pa3xoam u Takcu, npeasuaeHn B Tapudata Ha OBb Al, KOUTO NpyveMaT NOPBbYKMU BbB Bpb3Ka C
®oHaa.
MHBecTuTopuTe Npuaobusat asnose Ha ®OHZA MO eMUCMOHHA CTOMHOCT WM 3asBsIBAaT TSXHOTO 06paTHO
M3KyryBaHe no LeHa Ha 0bpaTHO M3KynyBaHe.

LleHaTa Ha 06paTHO M3KyrnyBaHe € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €AuvH AN, B Cly4al,
ye NpUTEXaTeNaT Ha AS/0BE M AbPXK 3@ CPOK NO-AbSbr OT 3 Meceua. B cnyyan Ha xenaHve OT CTpaHa Ha
MHBECTUTOpPA Aa M3BBbPLIM 06paTHO M3KynyBaHe B MO-KPaTbK CPOK, LieHaTa Ha 0bpaTHO U3KyryBaHe € paBHa
Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn, HamaneHa ¢ 0.5 % pa3xoan no obpaTHO M3KynyBaHe.

Pa3xoan no obpaTHO M3KynyBaHE HE Ce HAYMCNABaT, ako OT AaTaTa Ha MbpBOHAYasHO MHBECTUpaHaTa
CyMa € MuHan CpoK MO-Ab/ibr OT 3 Meceua. 3a AaTa Ha MbpBOHAYasHO MHBECTMpaHaTa CyMma ce CcyuTa
[aTaTa, Ha KOATO MHBECTUTOPBLT € 3aKynui As/10Be 3@ MbpPBWU MbT, NPU YCIIOBUE Ye He e npasui 0bpaTHO
M3KyrnyBaHe Ha Te3n AsM0BeE 3a nepuoaa.

B cnyya 4ye MHBECTUTOPBLT MOXenae fa W3BbpWKM 06paTHO W3KynyBaHE Ha MbpBOHAYASIHO
npnaobuTuTEe ASAn0BE 3a CPOK NO-ManbK OT 3 Meceua ce HauucnsasaT pa3xoau 3a 0bpaTHO M3KynyBaHe B
pa3mep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH As

[
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Mpu NpoMsiHa Ha pa3Mepa pa3xoauTe 3a 06paTHO U3KYMyBaHe U BbBEXAAHE Ha pa3xoau 3a eMUTUPaHE U Ha
asnosete Ha ®OHJA, YnpaBnssawoTo APYXECTBO € AJTbXHO Aa yBe[OMU npuTexaTenute Ha As/I0BE Ha
®OHIA upe3 nybnukaums Ha MHTEpHET cTpaHuuaTta cn www.ubbam.bg, He3abaBHO cnep onobpeHneTo Ha
npomennTte B lMpaBunata Ha ®OHOA ot KomncmaTa 3a ¢mHAHCOB HaAA30p. 3aAb/HKEHNETO MO NpeaxoaHOTO
M3peyeHmne ce U3MbIIHSABA HalN-KbCHO Ha CrieaBalums AeH cnel Y3HaBaHETOo 3a 0406pEHNETO Ha NPOMEHHUTE.
AKO e pgonycHaTa rpelka Npu M34ncnsBaHe Ha CTOMHOCTTA Ha eavH Asn, B pe3ynTaT Ha KOSITO € 3aBuLIeHa
HeroBaTa eMUCMOHHA CTOMHOCT MMM € 3aHMXKEHA HeroBaTta LieHa Ha 0bpaTHO M3KynyBaHe ¢ Haa 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBMTE Ha eauH Aan, YNpaensBeawoTo ApPYXecTBo win baHkaTa-geno3utap ca
[ATHXHU [a@ Bb3CTAHOBAT pa3fivkaTta Ha npuTexaTens Ha AA/I0Be, 3aKynuia AS/I0BE Mo 3aBULLIEHA EMUCUMOHHA
CTOMHOCT, CbOTBETHO Mpogan obpaTHO AAMOBETE CM MO 3aHWMXKEeHa LeHa, OT cpeactBata Ha ®OHJA B 10-
[HEBEH CpPOK OT KOHCTaTMPAHETO Ha TrpelwkaTta, OCBEH ako MpuTexaTtenaT Ha paanose e 6un
HeaobpocbBECTEH.

AKO e ponycHaTa rpelka npu M34ncnsBaHe Ha CTOMHOCTTA Ha e4uH Assl, B pe3ynTaT Ha KOSTO € 3aHMXKXeHa
E€MVCMOHHATa My CTOMHOCT WK € 3aBWLLEHA LieHaTa My Ha 06paTHO M3kynyBaHe ¢ Haa 0,5 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH AsN, YNpaBnsBaloTo APYXeCcTBO unv baHkaTa-Aeno3utap ca ATbXHU Aa
Bb3CTaHOBAT pa3nukata Ha POHIA B 10-gHeBEH CpOK OT KOHCTaTUPAHETO Ha rpeLikarTa.

MNpy cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKa3, cAesika He ce OCbLLEeCTBSBa.

NHBecTMTOPBT 3annawa Takca no TapudaTta Ha YnpasnssawoTo APY>XXeCTBO NpW NofaBaHe Ha Mnopbyka 3a
NpexsbpisiHe Ha [AanoBeTe My OT MOACMETKA Ha YNpaBnsBallOTO [APYXEeCTBO MO MOACMETKa Ha
WHBECTULMOHEH MOCPEAHWK.

B cnyyail, Yye WMHBECTUTOPLT HE MpoAaBa USSIOTO MPUTEXaBaHO OT HEro KOMMYECTBO AS/IOBE M HKenae
M3gaBaHe Ha Aeno3nTapHa pasnucKa 3a OCTaTbKa, KaKTo M 3a HOBOMpMAOOWUTUTE AsNoBe, TOW CneaBa Ada
OCUrypu CpefcTBa 3a MOKpPMBAHE Ha TakcaTa 3a M3[aBaHe Ha Aeno3uTapHa pa3nucka 3a MoKynkaTa, a 3a
OoCTaTbKa OT NpuUTeXaBaHWUTE AA/I0BE NoAaBa OTAE/HA NOPbYKa 3a U3aBaHe Ha Aeno3uTapHa pasnucka.
~OBb AceT MeHMmMKMBHT” ALl e ocurypuno Mpexa oT oducu (rvweta), Kb4eTo UHBECTUTOpUTE MoraT Aa
noAasaT NoOpbYKM 3a MOKynka u npoaaxba Ha asnosete Ha ®OHAA. Tosa ca knoHoBeTe Ha “ObeauHeHa
bbnrapcka baHka” ALl B cTpaHarTa.

B cnyyait ye m3BbpLUBAT MOKYyMKa WM npoaaxba Ha asnoBe Ha POHA npes Tasn Mpexa, UHBECTUTOpUTE
He 3annawart AOMb/IHUTENHN OGPOKEPCKM TaKCM M KOMUCUMOHHM, CBbP3aHM C OCbLUECTBABAHETO Ha peasnHa
caernka no eMUTUpaHeTo U 06paTHOTO M3KynyBaHe Ha aanose Ha ®OHA.

Korato ®OHIA wnHBeCcTMpa B ASN0BE HA APYrn KOMEKTUBHU MHBECTULMOHHM CXEMWU UMM MNPeAnpuaTus 3a
KONEKTMBHO MHBECTUPAHe, ynpasnsiBaHu Npsako unn no aeneraums ot ,,Obb AceT MeHnmKMbHT” Al unn ot
APYro apy»xectBo, ¢ koeTo ,,O0bb AceT MeHNIXMBHT” Al € CBbp3aHO Ype3 060 ynpaBneHne namM KOHTpon,
WU Ype3 3HaUYUTENIHO NPSKO MM Henpsko yyactue, ,,0bb AceT MeHnaXMBbHT” ALl unu Apyroto ApyXXecTBo
HAMa fda cbbupaT Takcu npu npogaxbata u 06paTHOTO M3KynyBaHE Ha ASNOBETE Ha Ta3u KONMEKTMBHA
WHBECTULUMOHHA CXeMma.

2.17. HaumHu, MecTaTa 1 yecToTaTa Ha nybsimKyBaHe Ha eMUCUMOHHATa LieHa M LieHaTa Ha
06paTHO u3KynyBaHe Ha AssioBeTe

,OBb AceT MeHnmXMBLHT” ALl Ny6nMKyBa eMUCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KyrnyBaHe Ha
asanose Ha ®OH/IA Bcekn paboTeH AeH, T.e. A0 Kpas Ha paboTHoTo Bpeme, T.e Ao 17.00 yaca,Ha MHTepHeT
CTpaHuUaTa Ha YNpaBnsiBaloTO ApyXecTBo www.ubbam.bg. [Apyrn cbobuieHns, npeaBuaeHn B 3aKoHa M
MpaBunata Ha POHJA ce nybnukyBaT Ha CbliaTa MHTEPHET CTpaHMLa.

NHBecTuTOpMTE MoraT ga ce 3ano3HasaT c [lpocnekta, lMpaBunata Ha ®OHIA, [JoKyMeHTa C K/IHO4OBa
nHdopMauns 3a MHBECTUTOPUTE N NEPUOANYHUTE OTYETU, KAKTO M Aa NonyyaTt AONbJHUTENHA MHdOopMaums
BCekun paboteH aeH ot 8:30 o 17:00 yaca B :
e B odwuca Ha ,0bb AceT MenmpxmbHT” ALL: byn. ,Butowa" 89 b, 1463 Codusi, Bbnrapusi, enekTpoHHa
nowa : ubbam@ubb.bg;
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e KnoHoseTte Ha ,06eanHeHa bbnrapcka baHka” A/l B CTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe C
KIINEHTWN.
e MHTepHeT cTpaHuuaTa Ha YnpaBnsBalloTo APYXEeCTBO Ha aapec : www.ubbam.bg

2.18. UHdoOpMauMs OTHOCHO HauMHA, pa3Mepa M MU3UUC/ISIBAHETO Ha Bb3HarpaXkAeHMWeTo,
NJaTMMO OT AOroBOpHMSA (POHA HA YNpaB/SBALLOTO APYXKECTBO, AeNO3UTaps WiN TPeTu
NMua, KaKTO M Bb3CTAHOBSIBAHETO HA pasxogutTe OT [A0roBopHust oOHA Ha

ynpaBiifABaALlLOTO APYXECTBO, AeNn0o3UTapsa WU TPETHU Jinlia

Bb3HarpaxaeHueto, niatuMo ot POH/1A Ha YnpaBnsaBaLloTO APYXKECTBO

Bb3HarpaxaeHneTo Ha YNpasnsBaloTO APY>XECTBO Ce onpeaens Kato npoueHT B pa3mep Ha 0.50% (Hyna
LSS0 M MET AeCeTM Ha CTO) OT CPeAHO roAvlHaTa HETHa CTOMHOCT Ha akTmBuTe Ha ®OHUA. U3uncnsiBa ce
BCekn paboTeH AeH Ha 6a3aTa Ha paboTHUTe AHW B roamMHaTa, KaTo B Kpasi Ha rogMHaTa ce U3paBHSIBa.

B cnyyait, ye ce nonyun HaannaTeHa cyMa OT cTpaHa Ha ®OHIA, Ts ce npucnaaa OT Bb3HarpaXAeHMETO 3a
Mecel, [lekeMBpWu. YNpaBnsBaWOTO APYXECTBO YAbPXA YrOBOPEHOTO Bb3HarpaXkaeHue MecevyHo KaTo
HapexXaa niawaHeTo oT cMeTkuTe Ha ®OHA B baHkaTa—geno3uTap KbM nocodeHa OT Hero cMeTka o 10-To
(AeceTo) UMcno Ha Mecela, cleaBall Mecela, 3a KOMTO Bb3HarpaXaeHNeTo ce Ab/KU.

Bb3HarpaxaeHueto, nnnatumo ot POHAA Ha BaHkaTa Aeno3uTap

MN3uncnaea ce 3a Bcekn Mecel, Ha 6asata Ha CKIOYEHWS OroBOP 3a AEnO3MTapHWU YCIyru, KaTto ToBa ca:
Takca 3a MpoBepKa Ha M34ucieHaTa OT YNpaBnsiBallOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBWUTE, HETHa
CTOMHOCT Ha aKTVMBUTE Ha €AuH OSSN, EMUCMOHHA CTOMHOCT U LieHa Ha 0bpaTHO M3kynyBaHe Ha ®OHJA, Takca
3@ CbXpaHeHMe W TpaHcdepu Ha (UHAHCOBM WMHCTPYMEHTH, 6aHKOBM TaKCM 3@ NpeBOoAMu, TaKCu 3a
KOpPMNoOpaTMBHWU CbOUTUSA, CbaeicTBMe npu npunaraHe Ha Crnorogba 3a M36sirBaHe Ha ABOWMHO AaHbYHO
obnaraHe/ 1 Apyrv TeKyLlM pa3xoam, CBbp3aHu C YNpaBfeHneTo Ha noptdeina Ha POHJA.

Bb3HarpaxxaeHmero, nnatumo or ®OHAA Ha Tpetn snumua (MHBECTULMOHHM MNOCPeaHULM,
LeHTpaneH geno3utap, Komucusa 3a comHaHCOB Haa30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIOYEH AOrOBOP WK Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBABa pa3x0oAu HarpaBeHW OT YNpasigaBalOTO APYXXECTBO, CaMO KOrato TO € Hanpaswuio
TakmBa Npu ydpeassaHeTo Ha OHZA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYyrv TPETU Nnua.

2.19. UHdopmaumsa OTHOCHO NOJSIMTUKA 3a obe3neuveHune

MonuTtuka 3a obesneveHnsTa M 3a pevHBECTUpPaHe Ha MapuyHOTO obesneyeHue Ha PoHpa v MNonuTuka 3a
npeABuXXAaHe Ha eBEHTyanHu 3arybu OT akTMBM, NONyYeHn KaTo obesnedeHne Ha ®oHaa no yn. 48a, an. 9 u
11 ot Hapegba N2 44 we ce npunaraT, ako NpeaBapuUTENHO ce npeasvav B [MpaBunata 3a AeMHOCTTa Ha
®oHaa n HeroBusi akTyaneH [MpocnekT, ®OHALT Aa MHBECTUPA B AEPUBATMBHU (DMHAHCOBU UMHCTPYMEHTH,
KOMUTO M3UCKBAT KaTo obe3neyeHne akTMBM, KAKTO M Aa npwiara TEXHWKW 3a eeKTUBHO yrnpaBfieHue Ha
nopTdenna, B pe3ynTaT Ha KOMTO Lue MnoslydaBa KaTo obesneyeHne akTmsu.

Mpn m“3non3BaHe Ha TEXHUKM 3a ePEeKTUBHO ynpaBreHne Ha nopTdenna M Npu CKIKOYBAHE Ha CAENKU C
M3BBLHOOPCOBO TbpryBaHW AepuBATMBHU WHCTPYMeHTW, POHABLT MOXe fa nonydvasBa obesneyeHne cC uen
HamManeHue Ha pucka OT HEennaTeXoCrnocobHOCT Ha KOHTpareHTa. Bcsko obesneyeHue, koeTo POHABLT
nonyyasa 3a Ta3u Uen, credBa Aa CbOTBETCTBA Ha MPWIOXKMMOTO 3aKOHOAATENCTBO M MO-CheunanHo no
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OTHOLLEHME Ha WM3MUCKBaHWUSTA 3a JIMKBMAHOCT, OLIEHSIBAHE, Ka4yeCTBO Ha eMUTEeHTa, KopenauusTa U pucka,
CBbP3aH C ynpaeneHue Ha obesneyeHneTo.

B cnyyanTe, korato OT MMETO M 3a cMeTKa Ha PoHAA Ce U3BBLPLUBAT CAENKM C M3BbHOOPCOBU (DUHAHCOBU
L[EpPVMBATM W Ce M3MON3BaT TEXHUMKM 3a edeKTUBHO ynpaBneHne Ha nopTdenna, BCSko obesneyeHue,
M3M0M3BaHO 3a HaMansiBaHe Ha pMCKOBaTa eKCNo3numns KbM HacpeliHaTa CTpaHa, Nno BCSKO BpeMe creaBa Aa
OTroBaps Ha ClnegHuTe KpuTepum:

1. AMKBMAHOCT - BCSKO MNOMyyeHo obe3neveHue, C M3K/YeHMe Ha MmapuyHuTe cpeactsa, Tpsibea aa e ¢
BMCOKA JIMKBMAHOCT W [a Ce TbpryBa Ha perynvpaH nasap WM MHOrOCTpaHHa CMCTeMa 3a TbproBusi C
Npo3paYHO onpedensHe Ha LUEeHUTe, Taka 4Ye Aa Moxe aa 6bae npoaageHo 6bpP30 Ha uUeHa, 6nuska Ao
HeroBaTa OLeHKa npeau npogaxbarta;

2. OLeHsiBaHe - BCAKO MoslydeHo obe3nevyeHne aa 6bae OueHsIBaHO Hal-Manko BeAHBbX AHEBHO. AKTMBM C
BMCOK@ BONMATUIHOCT He ce npueMaT KaTo obe3neyeHne, OCBEH aKo € npeaBuaeH [OCTaTbyHO
KOHCEpPBATMBEH NPOLIEHT, C KOWTO Ce HaMansBa NPeoCTaBeHOTO 0be3neyeHne (XEbpPKbLT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. kopenauus - aa 6bae U3aanaeHo OT EMUTEHT, KOWTO € HE3aBMCMM OT KOHTpAareHTa No caenkaTta U KOWTo ce
OYaKBa Aa He MpOosiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTA Ha KOHTPAreHTa;

5. ameBepcndukauma Ha obesneyeHneTo - Aa 6bae AOCTaTbYHO AMBEPCUMUUMPAHO MO OTHOLIEHWE Ha
AbpXaBuTe, Ma3apuTe M EeMUTEHTUTE, KaTo eKCrno3uuusita KbM onpeaeneH eMuTeHT He Tpsibea Aa
npeBuwasa 20% OT HETHaTa CTOMHOCT Ha akTuBuUTE Ha PoHAa;

6. p1CKOBe, CBbP3aHM C yrpasreHne Ha obe3neyeHneTo;

7. Npn NpexBbpisiHe Ha ASN MoNyvyeHOTo obesneyeHne ce AbpXW OT Aeno3vTaps Ha KOseKTUBHaTa
MHBECTULIMOHHA CXeMa;

8. KOoneKkTMBHaTa WHBECTUUMOHHA CXeMa MoXe [a MpUCTbMM KbM WU3MbJIHEHWE BbPXY MOYYEHOTO
obe3neyeHune No BCKO BpeMe 6e3 No3oBaBaHe Ha HacpelHa cTpaHa unn ogobpeHne oT Hesl;

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

10. napuyHoTO 0be3neveHne Moxe camo aa bbae:

a) BIOXEHO Ha Aeno3uTt npu nuue no y4n.38, an.l, 1.6 ot 3AKUCANKAU ;

6) MHBECTNPAHO BbB BUCOKOKAUECTBEHWN AbPXKABHM LIEHHN KHNXKA;

B) M3M0N3BaHO 3a LenuTe Ha obpaTHU peno-CAenKu, Npu yCrioBue Ye caenkuTe ca C KpeauTHU MHCTUTYLUUN,
KOUTO ca 06eKT Ha npyaeHumaneH Haa3op, n Yye ®oHAa MoxXe Mo BCSKO BpeMe Aa noay4yu obpaTHO nbaHaTa
Nnapu4yHa Cyma 3aefHo C Ab/DKUMUTE JINXBU;

) MHBECTMPAHO B KPaTKOCPOYHM (POHAOBE HA Mapu4yHUS nasap.

YrpaBnsBawoTo ApYyXXeCTBO nNpuema KaTo obesneyeHve 3a cMeTka Ha PoHaa:

1. TMapuyHu cpeacTea;

2. Obnuraummn, wMsgageHn WM rapaHTUpaHW OT AbpXKaBa uYfeHKa WM apyra Abp)Kasa, CTpaHa no
Cnopa3symeHneto 3a OpraHusaumsita 3a MKOHOMMYECKO CbTPYAHMYECTBO W pa3BUTUE, TEXHU
LEeHTpanHM 6aHKM, TEXHM OpraHM Ha MEeCTHOTO caMoynpasrieHve, oT EBponelickaTa UeHTpanHa
6aHka, EBponeickata MHBECTMUMOHHA 6aHka MM OT nybnmMyHa MeXxayHapoaHa OpraHu3aumsi, B
KOSITO 4YNneHyBa MOHE efHa AbpXKaBa YeHKa, KakTo M KBanMUUMpPaHW AbArOBM LEHHW KHWXA,
M3oaleHn WU rapaHTUpaHW OT TPETU [AbpXaBU C KpPeauUTEH PENTUHF, He MO-HWUCbK OT
WHBECTULIMOHEH, MPUCBAEH OT areHUMs 3a KpeauTeH PeWTWHI, perncTpupaHa unm ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawWoTo ApPYXEeCTBO Onpeaenss W3WCKyemata creneH Ha obe3nedyeHne B CbOTBETCTBME C
npunoxummTte 3a ®oHaa MIMMUTU 3@ PUCK KbM KOHTPAareHTa 1 OTYNTaKKM €CTECTBOTO M XapaKTEPUCTUKUTE Ha
cAenkuTe, KOHTpareHTa 1 HeroeaTa KpeamMTocnocobHOCT 1 NpecbnagasalimTe nasapHU YCI0BUS.
YnpaBnsBeawoTo Apy>KeCcTBO Ha ®oHAa NpaBu HaMasleHne Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT), KaTo
B3eMa npeasua cnegHute dakTopu:

1. Bua Ha nonyy4eHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyeHneTo (ako e NPUIoXKMMO);

3. KpeauTeH penTvHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NMPUNoXNMO).
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[onbnHUTENHO HamaneHne (XebpKbT) Ha NpeaocTaBeHOTO obesnedeHne Moxe aAa 6bae HanpaBeHo, KOraTo
TO € BbB BaNyTa, pas/iMyHa OT eBpo.

HenapnyHoTo 06e3neyeHne ce CbxpaHsiBa No noacMeTka Ha ®oHaa npu Herosus Jeno3uTtap. To He MoXe Aa
ce npojasa, peuHBeCcTupa Wiu 3anara.

®oHabLT MOXe Aa npodaBa (UMHAHCOBUTE WMHCTPYMEHTW, MpeaoCTaBeHU KaTo obe3neuveHuwe, B CiyyauTe,
KOraTo HacpeliHaTa CTpaHa He e M3MbJIHWa CBOW 3aAb/DKEHUS MO A0roBopa 3a peno CAenka U CbracHo
[I0roBOpa HeU3Mb/IHEHNETO AaBa TakoBa rnpaso Ha PoHaa.

MapuyHMTE CpeacTsa, NpUeTn KaTo obesneyeHne, moraT Aa 6bAAT MHBECTUPAHM CaMO MO CNEAHUS HAYMH:

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

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

3. [a 6baat u3nonssaHu 3a LenuTe Ha obpaTHN peno CAenku, Npu yCnoBMeE Ye CAENKUTE Ca C KpeauTHN
WHCTUTYUUN, KOUTO Ca OBEKT Ha npyaeHuManeH Haa3op, u 4ye GoHALT MO BCAKO BPEME MOXe Aa
nony4n obpaTHO NbJHAaTa NapMyHa CyMa 3aeAHO C Ab/MHKUMUTE JINXBU.

4. [a 6baaT MHBECTMPaAHU B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMA nasap.

MapuyHuTe cpeactsa, npueTM Kato obesneyeHne, ce WHBECTUPAT MNpU CnasBaHe Ha MNpuvHUMNUTE 3a
AvBepcrudurKaums, NpUIoKmMMM KbM HenapuyHoTO obe3neyeHue.

®oHALT MOXe Aa npeTbpnu 3arybu npu MHBECTMPaHE Ha MOJy4eHOTO Mapu4HO obesneveHne, ako
CTOMHOCTTa Ha HarnpaBeHaTa WMHBECTMUMS ce MOHWKK. Tol we 6bae 3aab/KeH Aa NMOKpUe pasnnkaTta B
CTOMHOCTTa MeXay MbpBOHAYasHO MOJTyYeHOTO 06e3neYeHne, NOANIEXKALLO Ha BPblUaHe Ha KOHTpareHTa, u
nony4veHaTta oT npoaaxbaTa Ha MHBECTUUMSTA CyMa, KOETO e aoseae Ao 3aryba 3a ®oHaa

3. Uucpopmaumnsa otHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HaumeHoBaHMe, NpaBHO-OpraHusauuoHHa ¢opMa, cefanmile M rnaBHO ynpassieHUe, ako
€ pa3J/In4HO OT cefasiuLeTo.

HanmeHoBaHume: Tb "lOpobaHk Bbvnrapusa" AL
Cepanuuie u aapec Ha ynpasneHue: Penybnuka bwnrapusi, 1766 rp. Codwmsi, paioH Butowa, yn.
"OkonospbcTeH NbT" N2 260;
Hata Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Perncrtbpa Ha TbproeckuTte Apyxectsa ¢ PeweHune N2 1 Ha 7-mu cbetas Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrpupaHa B TbproBCKUSI PErUCTbp KbM
AreHums no BnnceaHusaTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3pgageHa ot bbarapcka HapoaHa baHka (BHB) 3a m3BbpliBaHe Ha
6aHKoBa AEMHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnekrtpoHeH aapec (e-mail) : custody@postbank.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
HOpob6aHk Bbnrapums no m3nonssa cneaHutTe baHkM-NoaAeno3MTapyM Ha YYXXAM KanuTasoBu
nasapm:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus
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3.2. [oroBop 3a geno3utapHu ycnyru. ®yHkuum Ha baHkaTa-geno3utap

OTHOLUEHUATa MexXxay YNpaBnsBaLloTO APY>XECTBO, NPEACTaB/IsSBALLO AOrOBOPHUS OHA, OT elHa CTpaHa U
6aHKaTa AenosuTap, OT Apyra CTpaHa, Ce ypexaaT C AoroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap Ce CKIoYBa NpU Cna3BaHe Ha YCTaHOBEHWUTE MU3NCKBaHWUS U OrpaHUYeHns B
30KNCAIMKKN, akToBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHUMaNHUTE 3a4b/DKUTENHU eNeMeHTM Ha A0roBopa MexAay YNpasnsBalloTO APYXECTBO W Aeno3uTaps ce
onpeaenst ¢ PernameHT (EC) 2016/438, kakTo cneaBa:

a) OnucaHve Ha ycnyruTe, KouTo Wwe 6baaT NpeaocTaBsHM OT Aeno3uTaps, KakTo U Ha npoueaypute,
KOMTO Aeno3unTapsT TpsibBa Aa BbBeae 3a BCEKM BUA aKTMBM, B KOUTO POHABLT MOXE Aa MHBECTUPA, U KOUTO
My Ce MoBepsBa;

6) onucaHne Ha HauuHa, MO KOWTO e Ce OCbLUECTBABAT (DYHKUMWMTE MO CbXPaHEHWE M HaA30p B
3aBMCUMOCT OT BUAA aKTUBWU U reorpackute permoHn, B Kouto ®oHALT Bb3HAMepsiBa Aa MHBECTUpa, B T.4.
BbB BPb3Ka CbC 3aAb/HKEHUSATA MO CbXpaHsBaHE, CNMCbUMTE C AbpXaBu U npoueanypute 3a aobassiHe nnu
npeMaxBaHe Ha AbpXaBu OT Te3n CnuUCbuu. ToBa € B CbOTBETCTBME C WMHdOpMauuaTa, NpeaocTaBeHa B
npaBunata Ha ®oHAa, B yupeauTenHuTe JOKYMEHTM U B OKYMEHTUTE 3a npeanaraHe, Kacaewm aktueuTe, B
KOMTO POHABT MOXE Aa UHBECTUPA;

B) CPOKbT Ha BaMAHOCT M YCNOBUSITA 338 U3MEHEHME U MpeKkpaTsBaHe Ha [0roBopa, BKIKYUTENHO
obcTosTencreaTa, KOUTO MoraT da AosBefaT [0 NpekpaTsBaHe Ha A0roBopa, KakTo M MHgopMaums 3a
npoueaypata 3a MpekpaTaBaHe W npoueaypute, MOCPEACTBOM KOUTO [AENno3uTapAT npedaBa UdnaTta
CbLUECTBEHA MHMOPMaUnsa Ha CBOSI NPaBOMNPUEMHNK;

) 3a4b/DKEHUSATA 3@ NMOBEPUTENHOCT, NPUIOXMMN MO OTHOLLEHWE HA CTPaHUTE CbIIACHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBM pasnopenbu. Te3u 3adb/KeHWs He Bb3MNpensTCTBaT Bb3MOXHOCTTA 3a
KOMMETEHTHUTE OpraHn Aa pasnonarat C 4OCTbM A0 CbOTBETHUTE AOKYMEHTU U MHBOPMaUs;

[) cpeacrtBata W rnpoueaypwute, MNOCPeaCTBOM KOUTO Aeno3uTapsaT npefasa Ha YNpaBnsiBalloTo
APY>XeCTBO UsnaTa nHdopmaums, KoSTo e HeobxoamMMma Ha ToBa APYXXECTBO, 3a Aa U3Mb/IHABA 3a4b/HKEHUATA
CW, BKJIIOYUTENHO [ia YNpPaXKHsiBa BCMYKM CBbP3aHW C akTUBUTE MpaBa, U 3a Aa MOXe [la UMa CBOEBPEMEHHA
M TOYHa NpeacTaBa 3a cMeTKuTe Ha ®oHAa;

€) cpeacTteata W npouenypute, MNOCPeACTBOM KOWUTO YMpaBAsBallOTO [APYXeCTBO npeaasa Ha
Aeno3nTaps usnaTta MHdopMaums, OT KOSITO TOM Ce HyxXAae, 3a Aa M3Mb/HABA 3aAb/DKEHUSTA CU — WK
ocurypsiea 4OCTbMa My A0 Hesl, BKOUMTENHO npoueaypuTe, NoCpeacTBOM KOUTO Aeno3vTapaT LWe nosy4vasa
MHdopMauma oT Apyru nuua, onpeaeneHn OT ynpasnsiBalloTo APYXKECTBO;

X) npoueaypute, KOMTO ce npwnarat nNpu MIaHMpaHO WM3MeHeHWe Ha npaBunata Ha PoHaa, Ha
yuypeauTenHuTe [OOKYMEHTM WM Ha [OOKYMeHTMTe 3a npeafiaraHe, Kato noapobHo ce onuceat
obcToaTencrearta, Npu KOUTO Aeno3utapaT Tpsbea Aa 6bae MHMOPMUPaH WM NpyU KOUTO € HeobxoaMmo
NpeaBapuUTENIHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usnarta HeobxoamMma uHbOpMauns, KoSTo Tpsibea Aa ce 0bMeHn Mexay ynpasnsBalloTo ApPYXKeCTBo,
WK TPETO NMue, AeUCTBalLO OT UMeTo Ha PoHAa, OT eAHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npodaxxb6aTta, 3anucBaHeTO, OTKYNyBaHETO, eMUTUpaHeTo, 0b6e3CcuNBaHETO M 06paTHOTO W3KYyMyBaHe Ha
asnose Ha ®oHaa;

n) uanata HeobxoanMa MHdopMaLms, KOSTO TpsibBa Aa ce 0bMeHu Mexay ynpaBnsBaloTO APYXXeCTBO,
WK TPETO NMUe, AEMCTBALLO OT UMEeTO Ha ®oHAa, OT eAHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3Ka C
M3NbJIHEHWETO OT AENO3UTaps Ha 3a4b/DKEHUSATA MY;

M) KOraTo CTpaHUTe MO AOrOBOPa Bb3HaMepsiBaT [a Bb3/IOXAT Ha TPETO JiMUe Aa U3Mb/HSABA TEXHUTE
CbOTBETHU 3aAb/DKEHNS — 3ab/DKEHVUETO PEeAOBHO Aa NPeaocTaBAaT MH@OpMaumMs 3a BCAKO onpeaeneHo
TPETO Nnue, a npu nouckBaHe — MHMOPMaUMsa 3a U3MoN3BaHUTE KpPUTEPUKM 3a M360p Ha TPETOTO SMUE U
npeaBuaeHUTE CTbIKM 3@ KOHTPOIMPaHE Ha AEUCTBMUATa Ha 3bpaHOTO TPETO Nnue;

K) WHdOpMauusiTa 3a 3agauvMTe M OTrOBOPHOCTUTE Ha CTpaHWTE MO [0roBopa BbB Bpb3ka CbC
3aAb/KeHUsTa UM B 06n1acTTa Ha NpeaoTBpaTsaBaHETO Ha NPaHETO Ha napu u 6opbaTta ¢ HGUHAHCUMPAHETO Ha
Tepopu3Mma;
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n) nHpopMaumsaTa 3a BCUYKM MApUYHMU CMETKM, OTKPUTW Ha MMETO Ha YNpaBnsiBallOTO APYXECTBO,
AEeNCTBaLlo OT uMeTo Ha ®oHAa, M npouesypaTa 3a yBeAOMsBaHe Ha Aeno3uTaps 3a OTKPUBAHETO Ha HOBa
CMETKa;

M) uHbOpMauusaTa 3a noeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a /Muata B ynNpaBnsBalloTo
LPY>XECTBO, KbM KOMTO Aeno3uTapsT Tpsibsa Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHMETO, NOETO OT Aeno3uTapsl, Aa U3BECTH, LLOM Hayyu, Ye pa3deneHMeTo Ha akTUBUTE He e
— WM BeYe He e — A0CTaTbyHo, 3a Aa 6baaT Te 3alUMTEHN OT HECLCTOATENHOCT Ha TPETOTO NINLE, HA KOETO
B CbOTBETCTBME C 4neH 22a oT [Aupektuea 2009/65/EC ca genermpaHy yHKUMM MO CbXpaHeHWe B AajeHa
IOPUCANKLNS;

0) npoueaypuTe, C KOUTO Ha Aeno3uTapsi Ce No3BoJIsiBa BbB BPb3Ka CbC 3aAb/HKEHMATa My Aa Npoy4yBa
AENCTBMATA Ha YNpaBnsBaloTO APYXeCcTBO M [a OUEeHsIBa KayecTBOTO Ha monyyeHata uHdbopMaums,
BK/IIOUUTENIHO Ype3 MoJlydaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHUIMM Ha YNpaBnsiBallOTO APYXKECTBO WM
ype3 MnoceLeHns Ha MSCTO;

M) npouenypute, C KOUTO YMpaBnsBaWOTO [APY)XECTBO MOXe [a aHanusupa pesyntatute Ha
Aeno3uTapsi N0 OTHOLIEHWE Ha AOrOBOPHUTE MY 3aAb/IKEHMS.

MHdopMauusaTa 3a cpeacrsata M npoueaypute no 6ykBM a) — M) Ce nocoyBa B AOroBopa 3a
onpefensiHe Ha Aeno3uTap M BbB BCSKO NOC/eABaLl0 HEMOBO M3MEHEHNE.

B pgoroBopa, yaocToBepsiBally, oOnpeaensiHeTO Ha Aeno3wTapsi, KakTo M BbB BCAKO MOCneaBallo
criopasyMeHue, ce NocoYsa NpUIOXKMMOTO KbM CbOTBETHMS AOrOBOP NMpaso.

besHannuHuTe (UHAHCOBM WHCTPYMEHTW, nputexasaHu oT ®OHA, ce BnucBaT B perncrbpa Ha
“LeHTpaneH peno3uTtap” A KbM noacMeTkaTa Ha baHkaTa—geno3wutap, a OCTaHanuTe My aKTUBKM ce
CbXpaHsiBaT B baHkaTa-Aeno3unTap, KOSITO U3BbpLUBA M BCMYKM NaLLlaHMa 3a cMeTka Ha OOHZA.

baHkaTa geno3uTap M3BbpLUBa AEN03UTapHO 0bCny)XBaHe Ha AOroBOPHWUS (DOHA KaTO CbXpaHsiBa M
OCbLLEeCTBABA HAA30p BbpPXy akTMBUTE Ha [JoroBopHMs MOHA MpW CNa3BaHE Ha YCTAHOBEHUTE U3UCKBAHUS U
3aabmkeHuns, npeasnaenn B 3AKUCANKW, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucusita ot 17 pexkemBpu 2015 roauHa 3a AonbnHeHne Ha AupektnBa 2009/65/EQO Ha EBponeiickus
napnamMeHT 1 Ha CbBeTa MO OTHOLLEHME Ha 3aab/mKeHusTa Ha aenosutapute (PernameHT (EC) 2016/438), B
TOBA YNUCO:
1. ocurypsiea, 4e u3gaBaHeTo, npoaaxbata, 06paTHOTO M3KynyBaHe W 06e3CMNBAHETO Ha AsoBeTe
Ha AOroBOpPHMS (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOroBOPHUS (POHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha As/ioBeTe Ha hoHAa Ce M3UUCIsSBA MPU CNa3BaAHETO Ha 3aKOHa M NpaBwuniaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;
3. OCblUeCTBsIBa peaoBHA MNpoBepka 3a CbOTBETCTBME MeXAYy CMETKMTE, KOMTO BOASAT YNpaBnsiBallOToO
LAPY>XeCTBO M [Aen03nTapsT 3a akTUBUTE Ha KOMEKTUBHATa MHBECTMLMOHHA CXeMa, a B CllyyauTe no yn. 37a
ot 3AKUCAIMKU — n cbC CMEeTKUTE, KOUTO BOAM TPETOTO Snue;
4. ocurypsiBa npeBexzaaHe B 06MYaHUTE CPOKOBE Ha BCMYKM MAPUYHWU CPEACTBa B MON3a Ha KOMEKTMBHATA
MHBECTULIMOHHA CXEMa, MPOU3TUYALLM OT CAENKMN C HEMHW aKTUBMK;
5. ocurypsiBa, Ye goxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBuiaTta Ha ¢hoHAa;
6. Ce OTuMTa Han-ManKo BEAHBLX MeCeyHO Mpes YNpPaBnsSBALLOTO APYXECTBO 3a MOBEPEHUTE aKTUBU WU
N3BbPLUEHUTE C TAX Onepaumu, BKIOYMTENHO KaTo MpefoCcTaBst MbfIeH OMMC Ha aKTMBUTE Ha AOrOBOPHUS
¢oHa, Ao 5-0 uMcno Ha cneagalums Mecel,.;
7. ocbllecTBsBa HabnogeHve Ha napuyHUTe noTouM Ha (oHAa, BKOUMTENHO cneau danuv BCUYKK
nnawaHnsl, U3BbPLUEHN OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TaXHa CMEeTKa MpU 3anuCBaHETO Ha
Asnose Ha oHAa, ca NoAyYEHN N OCHETOBOAEHN NO CMETKU, KOUTO:
7.1. ca OTKpUTU Ha UMeTO Ha PoHAa WM Ha MMETO Ha YNpaBnsaBalwoTo [py»XecTBo, AeUCTBALLO OT MMETO U
3a CMeTKa Ha oHAa, UM Ha MMETO Ha HGaHKaTa-Aeno3uTap, AeNcTBalla OT MMETO U 3a CMeTKa Ha (oHAa;
7.2. ca OTKpUTU B LeHTpanHa b6aHka, 6baHka, nuueH3vpaHa no peda Ha 3akoHa 3a KpPeauTHUTE MHCTUTYLUUN,
6aHka, nuueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U
7.3. ce ynpaensasaT npu cnassaHe Ha 6. 1" no-rope;
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8. ynpaBnsiea napnyHuTe cpeacTsa Ha ¢hoHaa, KaTo:
8.1. noaabpXxa OTYETHOCT M BOAM CMETKMTE MO HauMH, KOWTO NO3BOJISIBA BbB BCEKM €AMH MOMEHT He3abaBHO
[la Ce pasrpaHnyaT AbpXaHUTE akTMBM Ha POHAA OT aKTMBWUTE, AbpXaHW 3a ApYr K/WEHT, KakTo U OT
cobcTBeHUTE aKTMBKM Ha BaHKaTa aenosuTap;
8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbluecTBsiBa pefioBHA MpoBepKa 3a CbOTBETCTBUE MeXAy CMETKUTE, KOMTO BOAAT YNpaBnsBalloTO
APY>XecTBO 1 baHkaTa Aeno3uTap 3a akTuBuUTe Ha oHAa, a B cnydauTe no yn. 37a ot 3AKUCANKN — mn cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxoaMMUTE MepKM, 3a Aa OCUIypu, 4Ye BCUYKM MapuyHM CcpeactBa Ha doHAaa,
[Eerno3vpaHn npu TpeTo nuue, MoraT ga 6bAaT SACHO pasrpaHMyeHn OT napuyHUTe cpeacTBa Ha HaHkaTa
Aeno3vTap M Ha TOBa TPETO Nuue Ype3 UHAMBUAYANIHW CMETKU Ha TUTYNSpuUTe, BOAEHM OT TPETOTO Nuue,
WK Ype3 eKBMBaNEHTHN MEPKKN, KOUTO MOCTUraT CbLOTO paBHULLE Ha 3alMTa;
8.5. npeanpreMa HeobxoaMMUTE MepKU, 3a Aa OCUIYpU, Ye NapuyHUTE CPpeacTBa Ha doHAa NO CMETKUTE Npu
Mue no T. 7 no-rope ce AbpXxaT Mo MHAMBUAYyaslHa CMETKa WM MO CMEeTKM OTAENHO OT BCUMYKM CMETKM 3a
[AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT akTuBMTe Ha GoHaa;
8.6. BbBeX/Za NoaxoasLla opraHusaumst U npeanpueMa HeobxoaMMUTE AEWCTBUS 3@ CBEXAaHe A0 MUHUMYM
Ha pucka oT 3aryba unn OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, u3Mama, Nowo yrnpasfeHue,
HenpaBW/THO BOAEHE N CbXpaHEHNe Ha OTYETHOCT, BK/IKOUUTENHO NpU HEBpeXHO noseaeHune.

9. KOHTPONMpa Bb3HArpaXKAEHWETO Ha YnpasnasawoTo [py>XecTBo Aa € U3UYUCIIEHO U U3NNIATEHO B
cvoTBeTcTBMe cbe 3AKUCAMNKAU n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOpHUS hoHA 3a NoslyYaBaHe Ha MHGOpMaLUUS M ydacTne Ha 06wy cbbpaHus Ha
€MUTEHTUTE, B YNNTO (PUHAHCOBWN MHCTPYMEHTU hoaa e MHBECTMPAN U NoeMa ApPYrv 3a4b/DKEHNS, CBbP3aHN
C NOBEPEHUTE aKTUBMW, CbINIAaCHO CKJIOYEHNS AOrOBOP W pa3nopeabuTte Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpn M3Mb/IHEHME Ha 3adb/KeHusTa cu baHkaTa-Aeno3uTap AelcTBa HE3aBUCMMO M €AMHCTBEHO B
MHTEpeC Ha BCUYKM npuTexaTenu Ha aanose Ha GOHIA.

B cnyyal Ha 3aryba Ha HsIkOW OT (PMHAHCOBWUTE MHCTPYMEHTM MOA HEMHO MOMEeYUTENCTBO HaHkaTa
feno3uTtap Bb3CTaHoBsiBa Ha GoOHAAQ (PUHAHCOB WHCTPYMEHT OT CbluMs BWA WM MapuyHata My
PaBHOCTOMHOCT 6€3 NpekoMepHO 3abaBsiHe.

BaHkaTa geno3utap He HOCU OTFOBOPHOCT 3a 3arybute, ako AOKaXe, Ye Te ca BCIeACTBME Ha BbHLUHO
CbbuTHE, KOETO € U3BbH HErOBMUSI KOHTPO M YMUTO NOCNeanUn ca Hen3beXxHN He3aBUCMMO OT NpeanpueTuTe
MEPKW 3a NpefoTBPaTABAHETO WM.

baHkaTa geno3uTap oTrosaps npea YnpasnsasalwoTo APYXECTBO W Npea npuTexartenvre Ha AS/10Be 3a
BCUYKW ApYry NPETbpreHn OT TSX Bpeau, NPUYMHEHU B pe3ynTaT Ha NposiBeHa HEOPEXHOCT WK YMULINIEHO
HensnbJIHEHWE Ha 3aAb/keHuaTa Ha 6aHkaTta aeno3uTtap no 3AKUCAMNKU oT cnyutenu Ha Aeno3vTaps uiu
Y/IeHOBE Ha YrNpaBUTENHUTE UM KOHTPOSTHUTE MY OpraHMu.

[enervpaHeTo Ha npaBoMoLwms NMo peda Ha yn. 37a ot 3AKNCAOMNKU He ocsoboxaasa aenosuTaps OT
OTrOBOPHOCTTA, MOCOYEHa MO-rope B HACTOWMSA AOKYMeHT u B 4n.36, an.l-4 ot lpasunata Ha ®OHMA.
OTroBOpHOCTTa Ha Aeno3nTaps He MOXe [a Ce U3KNIYBA WM OrpaHuyaBa CbC CropasyMeHue.

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

MpuTexaTenute Ha ASNOBE MOraT Aa TbPCAT OTrOBOPHOCT OT H6aHKaTa Aeno3utap Npsko MM KOCBEHO
ype3 ynpasnsaBaloTO APYXECTBO, MpW YCIOBME Ye TOBa He BOAWM A0 u3nnawaHe Ha obesleTeHus, KOUTO
BEYE Ca U3MNAaTEHN, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTenuTe Ha As/10Be BbB oHAa.

baHkaTa-genosutap OoTuyMTa OTAENHO MapuyHUTEe cpeactBa M apyrn aktmeum Ha O®OHOA wn otaens
HenapuyHuTe aktmen Ha O®OHOA oT cobcTBeHMTe cu akTvBW. baHkaTa-geno3uTap He OoTroBaps npea
Kpeautopute cu ¢ aktueute Ha ®OHIA. Kpeantopute Ha baHkaTa-genosutap MoraT Aa ce yaoBNeTBOPAT OT
npuTexasaHuTe oT Hes aanose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosuTap Moxe aa 6bvae 6aHka, KOSATO OTroBapst Ha U3MCKBaHusATa Ha yn. 35 ot 3AKUCANKMN.
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baHkaTa-geno3uTap, KakTo U YfeHOBETE Ha YNPaBUTENHUTE U KOHTPOSIHUTE M OpraHun He moraT fda 6baar
€0HO M CbllUO MM CBBbP3aHO Nuue C YnpasnsBawoTo ApyxectBo Ha ®OH[A, KakTo U C 4feHoBeTe Ha
yNpaBUTENHUTE U KOHTPOIHN OpraHn Ha YNnpaBnsBalloTo ApYXXeCTBo.

BaHkaTa-aeno3unTap, koraTo AeWcTBa 3a cMeTka Ha ®OH/ZJA He MoXe Aa Non3Ba 3aeMM OCBEH B HOPMATUBHO
onpefeneHnTe ciy4yau.

BaHkaTa - genosuTap, KoraTo AencTea 3a cMeTka Ha ®OH/IA, He MoXe Aa NpeaocTaBsi 3aeMU, HATO da 6bae
rapaHT Ha TpeTu nvua.

BaHkaTa — neno3uTap He MoXe Aa npuxBalla cBou B3eMaHusa cpelly ®OHIA 3a cMeTKa Ha MOBEPEHUTE 1
Napu4HU CpeacTBa n MGUHAHCOBU MHCTPYMeHTU Ha ®OHA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHuero Ha baHkaTa-aeno3uTap

BaHkaTa-geno3uTap nosyyaBa MeCeYHO Bb3HarpaxzaeHve 3a [AeMHOCTTa CM B pasMep, OnpeaeneH B
JA0roBopa 3a Aeno3uTapHW YCIyru, CKIOYEH C YNPaBisBaLwoTo APYXKECTBO, 3a cMeTka Ha ®POHA.
baHkaTa-geno3suTap nonyvaBa M TakCM U KOMUCUMOHHW, B CbOTBETCTBME C [punoXeHne KbM [0OroBopa C
YNpaBnsBawloTo APYXXECTBO U C peasiHoO U3BbPLUEHUTE OT Hesl pas3xoau.

3aMaHa Ha BaHKaTa-geno3uTap U NpaBwia 3a OCUrypsiBaHe Ha MHTEpPEeCcUTE Ha NpuUTeXxaTenute
Ha As10Be B C/lyYaii HAa TakaBa 3aMsiHa

3amaHa Ha 6aHkaTa geno3uTtap ce gonycka cnes ofobpeHue ot Komucusita no npeasioxXeHne Ha 3aMeCcTHUK-
npeacefatens npwu ycnosusita U no pega Ha 3OKUCAMKUN wn Hapegba 44 ot 20 oktomeBpu 2011 r. 3a
M3NCKBAHMSITA KbM AENHOCTTa Ha KOMEKTUBHUTE WHBECTUMLMOHHW CXEMM, YMpaBnsBaliMTe APYXKECTBa,
HaUWOHANHUTE MHBECTUUMOHHM (hOHAOBE U NunuaTa, YNpaBnsBalluM anTepHaTUBHU MHBECTUUMOHHM (hOHAOBE
(Hapenba 44).

CbrnacHo npunioxuMarta HopMaTuMBHa ypeaba norosopbT ¢ baHkaTa - geno3utap Moxe Aa 6bae npekpaTteH
npv cnegHuTe YCroBus:

- MO0 B3aWMHO Cbr/lacue Ha CTpaHWUTe, U3pa3eHo B MUCMEH BUA;

- €JHOCTPaHHO OT BCSIKa OT CTpPaHuTe, C TPMMECEYHO NUCMEHO Npean3BecTue;

- Npu npekpaTtasBaHe Ha PoHAa;

- NpY OTHEMAHE Ha NMLIEH3a Ha YNpaBnsiBalloTo APYXXECTBO 3a M3BbpPLUBAHE HA AENHOCT KaTo YrnpaB/siBallo
LPY>XXeCTBO;

- MpY OTHEMaHe Ha pa3peLLleHneTo Ha YnpasiaBawoTo [pyXecTso 3a ynpasneHue [JoroBopHus OoHg;

Npuv NpekpaTsBaHe unn 06sBsiBaHe B HECLCTOATENHOCT Ha YNpaBisiBawoTo [pyXecTBo.

Npy OTHEMaHE Ha NnueH3a nnu 06sBsiBaHe B HECLCTOATENHOCT Ha baHkaTa aeno3uTap;

npu uameHenne ot BHB Ha nuueHza Ha 6aHkaTa Aeno3wTap, KaTo W3KAYBAHE WAM OrpaHW4YaBaHe
onpeaeneHn AenHOCTN, He06X0AMMM 3a U3MbJIHEHUETO Ha AENO3UTapHUTE YCIyrK

[orosopbT ¢ H6aHKaTa Aeno3uTap Moxe fa 6bae npekpaTeH OT YNpaBnsBalloTO APYXeCTBO, 3a CMETKa Ha
®OHJA c TpuMeceyHo npeaussectue cnes oaobperve ot KomucnsaTta Ha 3amsaHaTa Ha 6aHkaTta genosuTap.
CbBeTbT Ha JAupekTopuTe Ha YnpasnsBawoTO APYXeCTBO € AbxeH fAda nogage no Komucusata
HeobxoaumMuTe AOKYMeHTU 3a oaobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3uTap He3abaBHO cnej y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapst Ha u3nckeBaHuaTa no 4. 35 ot 3AKNCANKN.

B porosBopa c baHkaTa-genosvTtap 3aAb/DKUTENIHO Ce OnpeaensT KOHKPETHUM CPOKOBE, YC/IOBWUS, pea W
npoueaypv 3a npexebpnsHe Ha aktueute Ha ®OHAA npu apyra baHka-Aeno3utap, CbrMacHO CKIOYEH C Hes
[orosop, cnen opobpeHve oT Komucusita Ha 3aMsiHaTa Ha baHkarta-genos3uvTap M M3TMYAHETO Ha
CbOTBETHOTO npeau3BecTne. Tean cpokoBe He moraT Aa 6baat no-abnarn or 10 AHWM OT nonyyYaBaHe Ha
onobpeHneTo 3a 3aMsiHaTa oT KoMucusita no npeanoxeHue Ha 3aMeCTHUK-NpeaceaaTens.

3aMsiHaTa Ha 6aHKkaTa Aeno3vTap Ce M3BbpLIBa MO HA4yMH, rapaHTupaly, 6e3 npekbCBaHe W3MbJIHEHWE Ha
3ab/mKeHuaTa no yn. 36, an. 2 ot Mpasunata Ha POHAA.
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MNpu nounckBaHe OT MHBECTUTOpUTE Le UM 6bae NpeaoCTaBeHa akTyanHa uHdopmaums no T. 3 oT
HaTOALWMS NPOCMEKT.

4. WHpopMauuss OTHOCHO KOHCY/ITAHTCKMTE (PUPMU WAM BDBHIUHUTE KOHCYJ/ITAHTHU, KOUTO
NnpeaocTaBAT CbBETU MO AOrOBOP M YMETO Bb3Harpa)kgeHuve ca u3njawa oT aKTUBUTE Ha

KOJ1IeKTUBHaTa MHBECTULIMOHHa CXeMa

KbM paTtata Ha akTyanu3aums Ha [Mpocnekta Ha ®OHA HsIMa BBbHLUHM KOHCYNTAHTU, Ha KOMTO ce 3annaiwa
3a cMmeTka Ha POH/A.

5. WHdopmaums OTHOCHO oOpraHM3auMATa Ha MJlallaHMATA B MOJI3a Ha MpuUTeXaTenuTe Ha
AsnoBe, Oo6paTHOTO M3KynyBaHe Ha ASAJIOBE U MNPeAoCTaBAHETO Ha MH(OpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHmaTa B Non3a Ha NpuTexaTenuTe Ha AS/I0BE BbB Bpb3Ka C MOPbYKM 3a 06paTHO M3KyrnyBaHe Ha
ASNI0BE Ce M3BbpLIBA OT YMpaBnsBallOTO APYXXECTBO B MOM13a Ha NpUTEXaTennte Ha AsSnN0BE Mo U3PUYHO
nocoyeHa 6aHkoBa cMeTka B ,,OBB" A/l.

Cnen nyckaHeTo Ha Nopbyka 3a 0bpaTHO mM3KynyBaHe Ha asnose Ha ®OHA, Ha cneaBawmsT paboTeH AeH,
Ha 6azata Ha u3uMcneHaTa UeHa Ha O0bpaTHO M3KyrnyBaHe Ha [Asn0Be, Ce WM3BbpLBA perncrpaums B
LleHTpaneH penosuTtap Ha obpaTHO u3KkynenuTe asnoBe. Cnea NpUKIOYMA CETBIMEHT Ha cAenkaTa, B
pamkuTe Ha 10 gHWM OT perncrtpypaHaTa nopbyka, Ce U3BbpLIBa M MMALWAHETO Ha CyMaTa Mo nopbykaTa 3a
obpaTHO u3KynyBaHe Ha Aasnosete Ha ®OHJA No cMeTKaTa, KOATO KAMEHTa € MOoCoYMi B MopbyKaTta.
YnpaensBawoTo APYXeCTBO npefoctaBs MHdbopMaums oTHocHO KUC, koaTto ce nybnukyBa Ha WHTEPHET
CTpaHuuaTa Ha ApY>KeCTBOTO.

6. Apyrn nHcdopMaunm OTHOCHO UHBECTULIUUTE:
6.1. Pe3ynTatv OT A4EMHOCTTA HA KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KoraTo e NpuJioXKMMo)

3a NnpeauluHu roguHu.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHIA craptupa Ha 31.05.2010 r.

[aHHM 3a pe3ynTaTuTe OT AeMHOCTTa Ha ®oHAa 3a NpeaulHU roauMHM MoXe Aa 6baaT HaMepeHu B
OOUTMPAHUTE FOAMLLIHU (PUHAHCOBKM OTYeTM Ha PoHAa, AobaBeHW KbM HacTosAWwms pocneKkT n AOCTbMHM 3a
WMHBECTUTOPUTE Ha eNeKTPOoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCMUKKM oduck (“ruweta”), B KOUTO ce
npegnarat asnose Ha PoHAA M Ha enekTpoHHaTa CTpPaHuua Ha YnpasnsBawOTO APYXEeCTBO B MHTEpHET
www.ubbam.bg. ®uHaHcoBuTE OTYEeTM Ha QoHAa ca NybnMKyBaHM M HA eneKTKPOHHaTa CTpaHuuM B
NHTepHeT Ha KomucusaTa 3a hMHaHCOB Haa30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauMH AsN B HAYaNOTO Ha nepuoaa :
Hdara 04.01.2016r.| 03.01.2017* 02.01.2018

HCA/1psn 106.2419 € 10.7846 € 10.9181 €

* C PeweHue Ha CbBeTa Ha AMpeKTOpuTE Ha YnpasnasawoTo ApyxecTtBo oT 04.07.2016r. e npeanpreTa NpoMsiHA HAa HOMUMHaNHaTa
CTOMHOCT Ha eauH asn Ha [® "OBbb MnatvHym EBpo O6nvraumn” ot 100 eBpo Ha 10 eBpo, NpoMsiHaTa e BanvaHa ot 21.07.2016 1.

- 40 -



) 4 08B
MNATUHYM EBPO
OBJIATALIAW

MpocnekTt
0® ,0OBb MNMnatuHym EBpo O6nurauyun”

2) HCA Ha eauH asn B Kpas Ha nepuoja :

Adara

30.12.2016*

29.12.2017

31.12.2018

HCA/1psan

10.7663 €

10.9177 €

10.9035 €

* C PeweHune Ha CbBeTa Ha AMPEKTOpUTE Ha YnpaensiBaloTo apyxectso ot 04.07.2016r. e npeanpueTa NpoMsHa Ha HOMUHaNHaTa
CTOMHOCT Ha eauH asn Ha A® "OBb MnatuHyM EBpo O6nauraummn” ot 100 eBpo Ha 10 eBpo, NpoMsiHaTa e BanuaHa ot 21.07.2016 r.

3) MMHMMasniHa, MaKCMMaJlHA M CpefHoMNpeTerJieHa €MUCHMOHHA CTOMHOCT M LeHa Ha
06paTHO M3KyrNyBaHe 3a BCAKA eHa OT nocsiegHuTe 3 roguHM :

EC LlON6e3| LIOUC EC LLOMN 6e3 LUONc EC LON6e3| LOUC
TaKcCa TaKCa TaKCa TaKCa TaKCa TaKCa
Fonwa 2016%* 2017 2018
Murnmanna 10.6242 | 10.6242 | 10.5711 | 10.7752 | 10.7752 | 10.7213 | 10.8971 | 10.8971 | 10.8426
CTOVUHOCT
Makcumanta 10.8097 | 10.8097 | 10.7557 | 10.9194 | 10.9194 | 10.8648 | 10.9221 | 10.9221 | 10.8675
CTOMHOCT
Sf:;::’c'l"emme"a 10.6318 | 10.6318 | 10.5787 | 10.8479 | 10.8479 | 10.6638 | 10.9056 | 10.9056 | 10.8511

CbOTBETHO LIEHUTE Ca NpUpaBHEHWU Ha HOBUA HOMWHAI 3a LENUTE Ha TabnvuaTta

*|leHaTa Ha 06paTHO M3KyrnyBaHe C pa3xoaun 3a 0bpaTHO M3KyrnyBaHe e C BK/oYeHa Takca B pa3Mep Ha 0.50% ot HCA Ha eawH asn
3a Aanose, AbpxaHu Ao 3 Meceua. CpokbT OT 3 Meceua Teye OT JaTaTa Ha MbpPBOHAYasHO MHBECTMPaHaTa cyma.

** C PeweHve Ha CbBeTa Ha avpeKTopuTe Ha YnpasnsBsawoTto apyxecTtso oT 04.07.2016r. e npegnpveTa nNpoMsiHa Ha

HOMWHAsHaTa CTOWHOCT Ha eauH asn Ha A® "OBb EBpo Mapu” ot 100 eBpo Ha 10 eBpo, NpoMsiHaTa e BanuaHa ot 21.07.2016 . 1

4) 6poii pganoBe B obpaljeHMe KbM Kpas Ha rogMHarta, Kakto M 6poil eMuTUpaHm,
npoaaaeHn n o6paTHO U3KYNEHU ASAJI0BE 3a BCAKa efiHa OT nocneaHuTe 3 roguHm :

. Bpon Bpoi asnoBe
Bpou
ob6patHO |B 06pbLIEHNE
logmra eMUTHpaHu
MBKYNEHU B Kpasi Ha
AfAnoBe

asnose nepvwopa
2016 npeau cMsiHaTa Ha HOMUHana 27 913.4485] 4 342.2026 55 005.5315
6poii asinoBse B 06pbLUEeHMe cieq CMsAHaTa Ha HOMMHaNA 550 055.3150
2016 cnep cMsiHaTa Ha HOMMHaNa 223 800.1700] 68 054.9627| 705 800.5223
2017 684 041.4628| 165 708.6037| 1 224 133.3814
2018 741 173.0932] 217 528.4225| 1 747 778.0521

CToiHOCTTa Ha AsnoBeTe Ha POHAA v foxoabT OT TAX MOraT Aa ce noHwxkar. Neuan6ara He e
rapaHTMpaHa M UHBECTUTOpUTE NoeMaT puUcKa Aa He Bb3CTAaHOBAT UHBECTULIMMTE CU B MbJ/IHUA
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UM pa3Mmep. MuBectuuuute BbB ®OH/IA He ca rapaHTMpaHM OT rapaHUuuMoHeH poHA, Cb3aaAeH oT
Abp)KaBaTa UM C ApYyr BMA rapaHLumsa.

6.2. TMMpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeagHa3HayeH ®OHAA.

®OHADBT e npeaHasHayeH 3a KOHCEPBATHBEH THIT MHBECTUTOPH, KOUTO Ca CKJIOHHM [a BJiarat
cpegcrearta cM HUCKOPHUCKOBO.

NHBecTuTOpbT B Aanose Ha OOHOA wMma A4BAroCpoyHM HHBECTHMLUMOHHM LEJIM 33 HapacTBaHe
CTOMHOCTTa Ha MHBECTMPAHWUTE OT HEro CPeACTBa Ype3 peanu3npaHe Ha yMepeHa AOXOAHOCT (KanuTanosu
neyanbu, pgoxoanm OT JNMXBU W OUBUAEHTW), KaToO CblEBPEMEHHO 6bae MUHUMM3UPAH PUCKLT OT
WHBECTUPAHETO B LIEHHWN KHMXa.

TUNNYHUAT nHBeCTUTOp B Asnose Ha ®OHA Tbpcu rpoghecHoHasiIHo yrpaB/ieHHE Ha NHBECTUPaHUTE CU
CpeacTBa, BHCOKa JIMKBUAHOCT  HUCKO HUBO Ha PHUCK.

NuBectutop B asnose Ha ®OHAA Moxe aa 6bae BCAKO 6BbArapcko WM YyXAECTPaHHO OPUAMYECKO WU
(pu3nYecko nuue, KOeTo MMa U3N0XKEHUTEe NOo-rope MHBECTULMOHHM Lienn, KaKTo U ce CTpeMU da u3Bnedye
noJI3NTe M NPEANMCTBATA HA KONEKTMBHATA CXeMa Ha MHBECTUPAHE.

e [InBepcudukaums. PUCKLT e pasnpeaeneH n, cnegosaTtesiHo, HaMaseH.

e Ypes nputexasaHeTo Ha asnose ot ®OHA BMeCTO MHAMBMAYANHU O6AMraunm Unn akumm, puCKbT
ce pa3npeaens. Ypes MHBECTUPAHETO B MO-rofisiM 6poin akTMBKM 3arybaTta no oTAenHa UHBECTULMS Ce
MUHMUMU3MPaA OT neyanba npu apyrn. CaMOCTOATENHOTO WMHBECTMPAHE € MO-TPyAHO W YecTo e
HEBB3MOXHO Jia Ce M3rpaaun TakbB TvN nopTdein, npeasna HeobxoanMmUTe 3a ToBa CPeaCTBa.

e [podecnoHanHo 1 No-eBTUHO yrpasfieHne — 3a eAVHUYHUS MHBECTUTOP € NO-CKbMO HAeMaHeTo Ha
NpodeCOHaANNCT, KOUTO [a YNpaBnsiBa MHBECTULIMKTE.

e EdekTMBHOCT Ha pa3xoauMTe M MKOHOMMSA OT Mawaba — KaTo TbpryeBa C roneMm obemMu OT LEeHHM
KHWKa, YNpaBnaBawoTo APY>XXECTBO MMa Bb3MOXHOCT Aa peanusupa 3a cMeTka Ha POHJA nkoHoMum
OT Mawaba 1 Taka [a OCbLUECTBSBa CAENTIKUTE CU C NO-HUCKN TPaH3aKLUMOHHM pa3xoam, B CpaBHEHWE C
TPpaH3aKUMOHHUTE pa3XxoaM, peanuanpadn OT MHAMBUAYANHUTE MHBECTUTOPW.

e JlnkBMAHoOCT — asnosete Ha ®OHIA moraT fda 6baaT KOHBEpTUPaHW B Napu4HM CPeAcTBa MO BCSKO
BpeMe.

e Bb3MOXHOCT 3a MHBECTUpPaHe Ha BpeMeHHO cBOBOAHWN cpeacTBa.

e Bnaraiiku cpeacreata cv BbB ®OH/IA, nputexaTenaT Ha AsoBe MMa A0CTbN A0 Nasapy HEAOCTbMHU
WU He TonkoBa eeKTUBHU 3a UHAMBUAYANHO MHBECTUPAHE.

e [leiiHOCTTa No opraHu3vpaHe M ynpasneHne Ha ®OHJA e noa CTpor HopMaTMBEH KOHTpon. Ts e
ny6sMyHa — OTKpUTa 33 MHBECTUTOPUTE, U3LUSN0 CbobpaseHa C AeCTBaLLOTO 3aKOHOAATENCTBO U Ce
KOHTponupa OT baHka-geno3uTtap, He3aBuMCMMa OT YNpasnsBalwoTo ApyxecTtBo, Komucusa 3a
(vHaHcoB Haasop, “LleHTpaneH pgenosutap” AL wu perynupaHus nasap, Ha KOMTO ce TbpryeaT
asnosete Ha ®OHOA.

e [la ce kynaT v npogaaat asnose Ha ®OHZA e necHo.

TunuuHMaT nHeectuTop B AsnoBe Ha ®OHIA e no npaBunO UHAMBUAYANHWUAT WHBECTUTOP, CK/IOHEH Aa
noemMe MMHUMasneH pUCK U Aa BOXW CNECTSABaHUSATA CU WM YacT OT TAX B eAuH anTepHaTMBeH (hMHAHCOB
MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKA [AOXOAHOCT OT 06ukHOBEH 6aHKoB
AENO3UT, BbNPEKN pUCKA, KOMTO HOCK M 6e3 Aa 6ble rapaHTMpaH NONOXUTENEH pe3ynTaT OT MHBECTULMSTA.
Mpu BnaraHe Ha cpeacTBa B MOpTdeNn, CbabpXall NpeavMHO AbArOBM LIEHHW KHMXA, 3@ MHBECTUTOpA
CblLeCTBYBaT peavua npeaMMcTea nNpu ydacTue B KONEKTMBHA CXeMa 3a MHBEeCTMpPaHe :

MupauBmnayanHo mHBectupaHe | NMokynka Ha asn ot ®OHAA
B AbJZIFOBU LLEHHU KHM)XA
MoracsiBaHe Ha | [la — KoraTo HacTbnM AaTaTa Ha | HaTpynBaHe Ha  CTOMHOCTTa  Ha
rnaBHuuarTa nagexa, wnn obnuraumsaTa e | rnaBHMUaTa B LEHaTa Ha AsIoBETE Ha
npeanoXeHa 3a obpatHo | ®OHJA, nony4yasaHe npwu 06paTHOTO
N3KynyBaHe N3KyrnyBaHe Ha aena
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| Nagex

KoHKpeTHa aata |

Mo BCSAKO Bpeme

JInxseHu nnaulaHus

duKcHpaHn Ha onpegerneHa aata

[loxoaHocTTa oT NIMXBEHUTE
nnawaHna ce HaTpyneBa B LIEHaTa Ha
eVH aan

JinkBugHoCT

TopryeaT ce Ha BTOpWYeH nasap,
nog WM  Hag  HOMWMHanNa,
MOHsIKOra € TpyaHO Ja 6vaat
npoAagexHu

[anosete MoraT Aa 6baaT M3KyneHu
obpaTHO Bcekn paboTeH aeH

MasapeH puck

3aBucu oT
niaTeXxocnocobHocTTa "
KPeaAUTHUSA PEUTUHT Ha EMUTEHTA

OrpaHunyeH oo MWUHUMYM oT

AnBepcudmKaumsTa Ha nopTtdenna

JInxseH puck

CblUecTBYBa HamansiBa C
HabnMXxaBaHETO Ha MaTypuTeTa

C'bIJJ,eCTBYBa B NO-MaJikn rpaHvulmn, HO
€ OTHOCUTEJIHO NOCTOAHEH, Nopaaun
HEMPEKbCHATOTO 3aKynyBaHe Ha HOBU
AObNroBU LIEHHN KHUXKA

noBeye LIEHHM KHWXA, 3a fda ce
aneepcudurumMpa MHAMBUAYANHNUS
noptdenn

Pa3xoau KomMucmMoHHa no caenkute C | Pasxoaute ca BKJTIOYEHN B
LeHHaTa KHuUra €MUCMOHHATa CTOMHOCT W LieHaTa Ha
obpaTHO M3KynyeaHe. MMa u pas3xoam
Nno ynpaBieHWeTo Ha doHAaa.
PeuHBecTupaHe Hama TakaBa onuua cneq | CpeacreaTa, no npaewno, ce
M3TUYaHe Ha najexa, OCBEH MO | pevHBecTUpaT B Apyrn MNOAXOASALM
N3pUYHO XenaHuve Ha | KHWXa
WMHBECTUTOpA
MpodecnoHanHo Hama unun pasxoauTe 3a Hero ca | AKTUBHO npogecrMoHanHo
ynpasneHue BMCOKM. ynpasrieHue; pa3xoaute ce
pasnpefenar  Mexay  pasnuyHuTte
npuTeXaTenun Ha asoBe
AvBepcucdunkaumns Heobxoammo e 3akynysaHeTo Ha | Cpeacteata, ¢ kouto  OOHADBLT

pasrnonara, No3Bo/siBaT MHBECTMPaHe
B no-nobpe aveepcuduumpaH
noptdein

3a nHBectuTopa B Aanose Ha POHA e xapakTepHa CK/IOHHOCTTa KbM MO-KOHCEPBATMBHU MHBECTMLMU. TOBa
€ YOBEK, KOMTO C AOXOAUTE CU YCNSBA [a MOCPELLHE eXEAHEBHUTE CU Pa3xoau M MMa Bb3MOXHOCT Aa MUCIU
3a 6baeweTo B CpeaHOCPOYEH U AbAFOCPOYEH MNaH.

NHBecTuTOpBbT B AdnoBe Ha ®OHA He e 3a4b/MKMTENHO aKTUBEH YYaCTHMK Ha KanuTanosus nasap, HUTO e
HY>XHO Aa pa3bupa 1 no3HaBa Nasapa Ha LEHHWM KHMXa, HO MHBECTMLUMOHHATa My KynTypa Mo3BofsBa Aa
OCb3HaBa, Ye ChnecTsBaHusiTa My MoraT Aa 6bAaT BNOXEHW B pas3fiM4eH MHBECTULUMOHEH WMHCTPYMEHT OT
06MKHOBEH BAHKOB AENO3UT WM HEABMXUM UMOT.
JeriHoctta Ha ®OHA e HacoyeHa M KbM 6aHKM, KOMEKTMBHW CXEMW 3@ WHBECTUMPAHE, MEHCUMOHHU W
3aCTpaxoBaTeNHWN ApYy>XecTBa U Apyrn upMK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa BnaraT 4acT
OT aKTMBUTE CM B MOPTAdENIM OT LEHHM KHWMXA. ToBa Ca WMHBECTUTOPW, KOUTO bOuxa Xenanu Aa
AVBepCcUUUMpaT puUcka Ha COBCTBEHUTE CU MOPTdENIN OT LEHHM KHWXA WKW Aa WUHBECTUPAT BPEMEHHO
cBObOAHUTE CM NAPUYHK CPEACTBa.
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7. UkoHOoMMuecka nHgpopMauums:

7.1. EBeHTyasiHM pa3Xxoau WU TaKCU, pas3/IM4HM OT pa3XxoaMTe, NocoyeHu B T.2.16.1 ot

HacTosawusa MNMpocnekT, pa3aesieHn crnopen ToBa Aiasiv ce nawaT OT NnpuTexxaTess Ha

AANoBe, KoJIEKTUBHAaTa MHBECTULIMOHHa CXEMa U yrnpaB/iaBallloTO APYXKeCTBO

EBeHTyanHu pa3xoam U Takcu nnawanm ot ®OHAA:

3a opraHusnpaHe (yypeasiBaHe);

KbM YNpaBnsiBalloTo APY>KECTBO 3a U3rOTBSHE Ha BCUYKM HEOBXOANMU LOKYMEHTU 3a
nony4yaBaHe Ha paspelleHne oT Komucusita 3a ¢hpMHaHCOB HaA30p;

3a Bb3HarpaxaeHue Ha YnpasnsBalloTo APYXeCTBO;

3a Bb3HarpaxgaeHue Ha baHkaTta-genosutap Ha POHIA;

332 KOMUCUMOHHU Bb3HarpaxxaeHus rno AoroBopu C MHBECTULMOHHM MOCPEeaHNLN, KOUTO
N3Mb/HABAT MHBECTULIMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHM OTYETU OT PErncTpupaH oamTop;

3a AbpXXaBHW TaKcw;

3a HaA30p M Apyrn Takcn nocoyeHn B Tapudata Ha KomucusTa;

no gorosop c “LeHTpaneH aenosutap” A ¥ ApyrM  Takcu, CbriacHO Tapudarta Ha
“UeHTpaneH aenosutap” AL;

Pa3xoauTe Mo OCbLUECTBEHN CAENKN C MPEXBBLPISEMU LIEHHN KHMXKA U NP NPeoLeHKa Ha
WMHBECTULUMUTE B NMPEXBBLPISEMU LIEHHN KHUXKA, Pa3xoauTe OT oTpuuaTesiHu KYPCOBU Pas/ivKu,
M3BbHPEAHWN Pa3xOAu, KOMTO He Ca MO BMHA HA ATBXHOCTHU /U@, KaKTO M ApYrv pasxoam,
onpeaeneHu rno npeasuaeHUs B 3aKoHa pes;

[pyru pa3xoam, nocoyeHn B Te3u lNpasuna 3a cmetka Ha POHA, cbaebHn 1 apyrn pasxoau,
CBbpP3aHM CbC 3aluMTa MHTEpEeCcUTE Ha npuTexaTenuTe Ha aanose BbB GOHA, kakTo v apyru
M3BbHPEAHW pa3xoan, CBbP3aHu C AerHocTTa Ha ®OHA.

,OBb AceT MeHuMmKMbHT” ALl exeAHEBHO HauuCnsiBa BCMUKU Ab/MKMMKM 3a cMeTka Ha ®OHA pasxoaum.
CbrnacHo Mpasunata Ha ®OHJA, BCUUKM pa3xoau, CBbp3aHu C AerHocTTa Ha ®POHAA (kouTo ce 3annawat
cbC cpeactBa Ha ®OHJA) He MoraT Aa HaaBuwaeaT 5 % OT cpefHaTa rogvllHa HEeTHa CTOMHOCT Ha
akTuBuTe no banaHca Ha ®OHIA.

EBeHTyanHun pasxoauM M Takcu nnawaHu ot ,0Obb Acet MeHuMpXMbBHT” AJ[], BbB Bpb3ka C
OCbLLECTBABAHE Ha OPraHM3NPaHETO U YNpaBieHNETo Ha aAenHocTTa Ha ®OH/A, ca KakTo cneaBa :

Mo NOAroToBKaTa U B3EMaHETO Ha MHBECTULIMOHHWN peLleHuns;

Mo aHann3nTe Ha (MHAHCOBUTE Na3apw;

No onpeaensiHe Ha HeETHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha OHA;

Mo ynpaxKHsiBaHe Ha npaeaTa No (UHAHCOBUTE MHCTPYMeHTH, cobctBeHocT Ha POHIA, ¢
U3KNIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha OOHJA;
pa3xoauTe No BoAeHe Ha cyeToBoACTBOTO Ha POHA;

npaBHO 06CNy>XBaHe;
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- MapKeTuHr u peknama Ha ®OHJA.
7.2. laTta Ha akTyanusauyus Ha lNpocnekra: 05.06.2019 r.
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MpunoxeHue 1

lNMpaBuna 3a oueHKa Ha nopTdenna un onpeaesrisiHe HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha

HorosopeH ®oHp “OBb MNnatuHym EBpo O6nuraumnn”

(3aznasuemo e usmeneno c pewrenue om 19.05.2014 2., 23.05.20182.)

(U3m. ¢ peweHue om 19.03.20142., 23.05.20182.) HeTHaTa cTOMHOCT Ha aktuBute Ha AP

,OBb MnatnHym EBpo O6nurauum ”, HapuyaH 3a kpaTkoct POHOA, ce onpenens Bcekn paboteH
OEeH OT cegmuuaTta npu ycnosmdata n pefa Ha AENCTBALWOTO 3akoHogaTenctso v [paeBunarta Ha
®OH[A npu cbbnogaBaHe Ha cnegHuTe

I. OCHOBHUW NPUHLUNITN

>

(Nsm. ¢ peweHue om 16.05.2012z2., 6 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha
®OHJA ce onpepens Bcekn paboTeH geH OT cegMuuaTa, KaTo BKOYBA CTOMHOCTTA Ha BCUYKU
nputexxaeaHn ot POHLA akTvBKM 1 nacuMeu nNo BanaHc KbM AEHS, 3a KOWTO Ce OTHACcs oLeHKaTa.

Mpn n3uncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3MNOoNi3Ba eduMHHa WM nocregoBaTesiHa
cucteMa 3a OLeHsiBaHe, KaTo Ce OT4YMTaT CbOTBETHUTE pPasxOoaW, CBbP3aHM C AerHocTTa no
npogaxba n obpaTHO U3KynyBaHe Ha ASNOBe, BKNOYMTENHO Bb3HarpaxaeHusita Ha YnpasnsiBalloTo
apyxecTtBo n baHkaTa-genosuTap, KakTo 1 Apyru pa3xoau, ako Takmea 6bgaT npegsnaeHu.

(Nsm. ¢ peweHue om 28.03.20192.) HeTtHaTta cTomHOCT Ha aktmsute Ha POHOA ce nsumcnsasa no
CYETOBOOHM MONMUTUKMA WU Npoueaypn B CbOTBETCTBME C MexagyHapogHuTe CHYETOBOAHM CTaHOApPTU
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a cHeTOBOACTBOTO.

OueHkaTta Ha aktueute Ha POHIA ce m3BbpLLBaA NpY MbpBOHA4YanHo npugobusaHe (Npu3HaBaHe) —
no ueHa Ha npugobmeaHe. Nocnegpawarta oueHka Ha aktuente Ha POHLA ce n3BbpLIBa eXXeQHEBHO
no cnpaBensiMBa CTOMHOCT.

(Horn. ¢ peweHue om 07.03.2012e.) MNpwu coenkn ¢ ueHHn kHwka POHOA Bb3nprema MeToda Ha
OTYMTaHe Ha gaTtaTa Ha TbpryBaHe (aata Ha caenkaTta). [1py To3n MeToa LeHHUTE KHUXKa ce 3anuceat
(otnuceat) B GanaHca Ha PoHOa Ha gaTtaTa Ha CKMNOYBAHETO Ha caernkaTta, a He Ha gartata Ha
NpexebpIiIsiHe Ha coOBCTBEHOCTTA BbPXY TaX. OTNMCBAHETO HA LIEHHUTE KHWKa OT GanaHca ctaBa no
TsixHaTa 6anaHcoBa CTOMHOCT KbM AaTaTta Ha CKIoYBaHE Ha caernkaTa 3a npogaxoa.

OnpepensiHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CE OCbLUECTBSABA MPWM HaNMYMETO Ha HaZEeXHOo
TEXHOMNMOIMMYHO N NPOrpaMHoO OCUrypsiBaHe, AaBallo Bb3MOXHOCT 3a MUHMMU3NPAHE Ha Bb3MOXXHOCTTA
OT rpeLUKn.

[locTOBEPHOCT M NpeacTaBUTENHOCT HA MHPOPMaLUMSTa, U3NOM3BaHa 3a LEenMTE Ha OLEeHKaTa.
HokymeHTanHa 060CHOBaHOCT — HafeXaHa cuctemMa 3a cbbupaHe 1 nsnonseaHe Ha MHpopmaumaTa,
Heobxoguma 3a onpefensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWTE; HaANEeXHO AOKYMEHTMpaHe Ha
pelleHnsTa, CBbP3aHW C ONpPeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBUTE, BKIOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3aHaTta Cc onpegensiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE MHopmauus ce cbXxpaHsiBa Mo
cMCTeMa 3a 3aluMTa Ha JOKYMEeHTauuMaTa, BKIHoYBaLLA U TpaeH HocuTen.

CnasBaHeTo Ha [lpaBunarta 3a mn3bsareBaHe Ha KOHMIIMKTU Ha WHTEPECUM M 3a OCUrypsiBAHETO Ha
3almTa cpeLly paskpMBaHeTO Ha BbTpeluHa MHopMaums.

M3BbpliBa ce perynspeH KOHTPOST Ha 3aKOHOCBbOOPAa3HOCTTA, KAaKTO M METOAOSOrMYEH KOHTPOM Ha
oueHbYyHaTa OJenHoCT.

(M3m. ¢ peweHue om 23.05.20182.) CnpaBegnueata CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTU OT
noptgenna Ha ®oHaa, npu aktueeH nasap B Penybnuka Bvnrapus, ce onpegens Bb3 OCHOBa Ha
‘cpegHo-npeTerneHaTa LeHa Ha CKAYEHUTE COENKU 3a [EeHS Ha oueHKaTa”, KOSTO € ONoBeCTeHa
ny6rnM4HO KbM AEHS Ha OLeHKaTa OT MecTaTa 3a TbproBus, U ce cYMTa 3a aHanornyeH nokasarten Ha
“ueHaTa Ha 3aTBapsiHe” Mo cMucbna Ha un. 27 ot Hapeaba Ne 44,
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Il. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLUEHKA HA AKTUBU

B crtomHoctta Ha aktusute Ha OOHLOA ce BkMw4YBa CTOMHOCTTA Ha BCEKM eduH OT
npuTexXaBaHUTE OT KOMEKTUBHATA MHBECTMLMOHHA CXeMa akTMBM Mo 6anaHca KbM OeHs, 3a KOMTO
Ce OTHacs oueHKkaTa. TsxHaTa CTOMHOCT ce U34YUCnsBa, KakTo creaBa:

1. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012 2.uam. ¢ peweHue om 16.12.2013e.,
om 28.03.20192.) CnpaBeanuBaTa CTOMHOCT Ha LIEHHU KHUXa U MHCTPYMEHTU Ha NapuyHus
nasap, AeHOMWUHUPAHN B €eBpPO, eMUTUpPaHu oT Penybnuka Bbnrapmsi B cTpaHata, TbpryBaHu
Ha MecTa 3a TbpProBusi NpyU akTUBEH Nasap, ce N3BbpLUBA Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpepHoapuTMeTMyHa OT UeHuTe "KkynyBa" npu

3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, 06sABEHN OT He MOo-Marnko OT ABama MbpPBUYHMU
OVNbPU HA ObpPXXaBHU LLEHHN KHUXKA.
B cnyyan 4ye ueHaTa e M34YUCrIEHa Ha OCHOBaTa Ha nNpeacTtaBeHU BGPYTHU LEHM OT NMbPBUYHUTE
OUnbpuy, TS Ce U3nonsea npsko 3a npeoueHka. Npu ycnosue 4ye LeHaTta e 4yMicTa, Ha OCHoBaTa Ha
NNXBEHUTE XapaKTEPUCTUKM MO NEPUOANYHOCT M pPaBHULLE HA JIMXBEHUTE KYMNOHW TS ce
npeobpasyBa B OpyTHa 1 crnef ToBa ce MU3nonsea 3a NpeoueHka.

1.2. (N3m. ¢ peweHue om 16.05.20122., ¢ cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132.) Npn HEBB3MOXHOCT Aa ce npusioxn T. 1.1. 3a AeHs, 3a KOUTO Cce OTHacHa oueHkaTa,
3a nocriegsalla oueHka ce npunara Han-6nmMsko yctaHoBeHaTa no pega Ha T. 1.1. cnpaBegnvea
ueHa B pamkute Ha 30-OHEBHUA nNepuoa, nNpeaxoxaall, AeHs, KbM KOUTO Ce M3BbpPLUBA OLEHKaTa.
Ha ocHoBaTa Ha NUXBEHUTE XapakTEPUCTUKN NO NEPUOANYHOCT U paBHULLE Ha JNIMXBEHUTE KYMOHWU
Ha CbOTBETHAaTa LiEHHa KHUra, ce n3yucnsiea bpytHaTa LeHHa 3a CbOTBETHUAT AEH Ha NPeoLeHKa.

2. [pn HEBB3MOXHOCT Aa ce Npunoxu T. 1 ce n3nonssaTt CbOTBETHUTE METOAM:

2.1. (U3m. c peweHue om 28.03.20192.) MeTOOBLT Ha CbMOCTABMMU LIEHN HA CbLNOCTABMMM
WHCTPYMEHTM CbC CXOAHW YCNOBUSA 3a NnawiaHe, nagex, NMMKBUMAHOCT U PUCK UIn

2.2. MeToobT Ha AUCKOHTMpPaAHUTE NapuyHM notoun. KaTto ocHoBa 3a M3uucneHusiTa ce
n3nonseaT UEHUTe Ha nocnegHuTe u3gageHn eMUcun, AeHOMUHMPAHU B €BPO, CbC CbOTBETEH
MaTypuTeT, KOUTO NMBbPBUYHUTE OUMABbPU Ca 3a4biPKEHM Aa KoTupaT. Te3anm Han-HOBU eMUCUM CbC
CbOTBETEH MATypuUTET MO-HaATaTbK Ca HapuyaHu 3a KpPaTKOCT “OCHOBHM eMucun’. EMucusata, 4ymaTto
LueHa TpsibBa aa 6bae onpeaeneHa, ce Hapuya “TbpceHa eMncus’”.

3a uenta Ha U34YNCneHusiTa LeHUTe Ha OCHOBHUTE EMUCUN Ce M3YUCNaBaT NO peaa Ha pasgen
i, r.1.

M3uncneHmeTo Ha LEHUTE Ha CbOTBETHUTE EMUCUN Ype3 MeToda Ha NIMHEWHA WHTepnosaums
npeMnHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBata Ha ocpeHeHN LeHM Ha OCHOBHUTE eMnUCUK ce hopMmpa KpMBa Ha 4OX0Aa;

6) B 3aBuMCMMOCT OT oOCTaTb4YHMS CPOK OO Najexa Ha TbpceHaTa emucusi ce onpeaens
MEeCTOMOJIOXKEHMETO W CnpsAMO Han-bnu3kaTa npegxoXxpgawia M Han-6nmskata crnegBalia No CpokK
OCHOBHM eMUCUM,

B) Onpenens ce pasnukarta (B AHW) Mexay CpoKa A0 nagexa Ha ABeTe OCHOBHU €MUCUU, KaKTo U
pasnukaTta B 4oxoAa UM [0 nagexa;

r) U3uncnsiea ce MHOXUTEN, KaTO pasnukata B 4oxo4a A0 Najexa ce pasfens Ha pasnukarta B
OHUTEe 0o nagexa;

n) Onpegensa ce pasnvkata B AHUTE A0 Nafexa Ha TbpCeHaTa eMucusaiTa u npegxoxgawiara s
OCHOBHa eMuUcus;

e) Nony4yeHaTta pasnuka ce yMHOXaBa C MHOXUTENS OT nNpeaxoaHaTa CTblKa, 3a Aa ce u34ncnm
pasnukaTa B 4oxo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;
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X) JoxoabT OO nagexa Ha TbpceHaTa eMUCUA ce nory4vaBa, KaTo U3uyucneHaTa B npepgxogHarTa
CTbNKa pa3nuka B goxoauTe ce Ao6aBU KbM AOXOAHOCTTa Ha OCHOBHaTa eMMucusi, npeaxoxgaiua
TbpceHaTa;

3) Ha ocHoBaTa Ha nonyyYeHusi 4OXOA A0 Najexa Ha TbpceHaTa eMUCUsi ce nsducnsisa 6pyTHaTa I LeHa,
ypes 13non3eaHe Ha cregHaTa dopmyna:

N C/n N F
e (1+ r/n)i—1+w (1+ r/n)i—hw

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roagunLWHUAT KYMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNaljaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

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

OHU 00 CIe08aAUOMO JIUXEEHO NIAUWAHE

B 00wy 6potl OHU MedHcOy 08e TUXBEHU NIAUAHUSL

2.2. U3qyucneHama no ¢hopmynama ueHa e 6pymHa u ce u3rnosizea rnpsiko 3a nocsedeawja
npeouyeHka Ha cbomeemHama dbJi2o08a YeHHa KHu2a.

3. (N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnmeBata CTOMHOCT Ha wu3gageHute oT Penybnuvka
Bbnrapusi LEHHM KHMXKaA M UHCTPYMEHTU Ha NapuyHMA nasap B YyXOuHa, KakTo 1 Ha u3gageHuTe ot
apyra ObpaBa YfeHka M _TpeTa AbpXaBa LEHHW KHMWXa M MHCTPYMEHTU Ha napuyHusa nasap,
AEHOMUHUPaHN B €BPO, TbpryBaHM Ha MecTa 3a TbProBus Npu akTMBEH Nasap B Ce U3BbPLUBA:

a) no ueHa "kynyea" npu 3aTBapsiHE Ha Nasapa KbM AEHS, 3a KOMTO Ce OTHacsa OueHkaTa,
06siBEHa B eNeKTPOHHAa cucTemMa 3a LieHoBa MHopmaums;

6) B crniy4am 4ye 4yXaecTpaHHUAT nasap He paboTu B AEHS, KbM KOWTO CE M3BbPLUBA OLEHKaTa -
no ueHa "kynyesa" Npu 3aTBapsHe Ha nasapa 3a nocregHus paboTteH AeH, obsiBeHa B eNeKTPOHHAa
cuctema 3a LeHoBa nHdopmMauus.

B) B Criydam ye ueHata, nsyucrieHa cornacHo oyksu ,a” n ,,6”, e 6pyTHa, T9 ce n3nonsea nNpsiko
3a npeoueHka. [pu ycnosue, Yye LeHaTa € YMCTa, Ha OCHOBAaTa Ha NMXBEHUTE XapaKTepPUCTMKU MO
NepMoOaNYHOCT U paBHULLE Ha NIMXBEHUTE KyMNOHW, TA ce npeobpaldyBa B OpyTHa un cnep ToBa ce
N3Mnon3Ba 3a NPeoLeHKa.

r) NP HEBBL3MOXHOCT Aa ce npunoxaT HaumHuTe no Gykeu ,a” u ,6” 3a oueHka ce ua3nonsea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., u3Mm. C peweHue om
16.12.20132.) Nocnegpalla oueHka Ha BBbArapckmn n YyxxgecTpaHHW akuumn 1 npasa, 4EHOMUHMPaHU
B €BpO, AOoMycHaTU OO0 UNN TbpryBaHW Ha akTUBEH perynupaH nasap B Penybnuka Bvnrapus ce
N3BbpPLLUBA:

4.1. Mo cpenHonpeTerneHarta LEHa Ha CKMNIYEeHUTe C TAX CAENKM 3a OEHAT, KbM KOWTO ce
M3BbPLUBA OLEHKaTa, obsiBEeHa 4pe3 cuctemata 3a TbproBus unu B 6opcoBus GHONMETUMH, ako
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06eMbT Ha CKIIOYEHUTE C TAX COENKWM 3a To3n OeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa eMUCUA.

4.2. Ako He MOXe [a ce onpedeny LieHa no NpeaxoaHarta Todka, LeHaTa Ha akuunTe, CbOTBETHO Ha npasarTa, ce onpenens kato
cpefiHoapuUTMeTYHa Ha Hal-BMUCcoKaTa LieHa "kynyBa" OT NopbykuTe, BanvaHW KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHus nasap B
[EHAT, KbM KOWTO Ce M3BbPLLUBA OLieHKaTa, U cpeaHOo-NpeTerneHaTa LieHa Ha CKMIYEHUTE CbC CbOTBETHUTE LIEHHW KHIXKa COenku 3a
cblums AeH. LieHaTa ce onpenens no To3u pef caMo B Cryyal, Ye uMa CKITYeHW CAenku 1 noaaaeHy nopbykuy ¢ LeHa "kynyea".

4.3. AKO He MOXe da ce npunoxu T. 4.2, UeHaTa Ha akuuuMTe, CbOTBETHO Ha MpaBaTa €
cpegHonpeTerfieHaTa LieHa Ha CKIYEeHUTE C TSX CAENKU 3a Han-6nmnskns aeH npes nocnegHus 30-
OHEBEH nepuoa, npeaxoxaal, AeHsl, KbM KOUTO Ce U3BbPLUBA OLEHKaTa, 3a KOUTO MMa CKINYeHU
coenkn. B cnyyan ye B npeaoxoaHuna 30-gHEBEH Nepuo € M3BBLbPLLUEHO yBeNUYeHue Ha Kanurtana
UNu pasgensiHe Ha akuuuTe Ha emuTeHTa unu e o6s8BeHO wu3nnawaHe Ha OUMBUAEHT,
cpegHonpeTerfeHaTa LeHa no n3peyeHne Nbpeo Ce Kopurmpa CbC CbOTHOLLEHNETO Ha YBENUYEHNE
Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akuuuTe unm pasmepa Ha AMBUAEHTA, ako Han-6nmM3kuaT
AeH npes nocnegHuna 30-gHeBEH nepuoa, npeaxoxaall, AeHs, KbM KOMTO Ce U3BbpLUBa OLEHKaTa,
3a KOWTO MMa CKITHOYEHW cAEeNKN, e Npeaun AeHs, crieq KOMTo nputexaTenuTte Ha akumMm HAMaT npaBo
Aa yyacTBaT B yBESIMMEHMETO Ha KanuTana, CbOTBETHO AEHSA Ha pasdensiHeTO UMW OEHs, OT KOWUTO
npuTexaTenuTte Ha akuum HAMAaT NpPaBo Ha OAVBUAEHT.

5. MNpn HEBB3MOXHOCT [a ce NpUroXaTt HauYnMHUTE 3a OLieHKa Ha akuuu, JeHOMUHMPaHU B eBpo,
no npeaxogHaTta T. 4, KakTO M 3a akuMuTe, AEHOMUHUPAHW B €BPO, KOMTO He ce TbpryeBaT Ha
aKTMBHM perynuMpaHyu nasapu, nocrneapallata OLeHKa Cce M3BbpllBa 4Ype3 nocregoBaTennHo
npunaraHe Ha cnegHUTe MEeTOAMW:

- MEeTOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE,

- METO/, Ha CbOTHOLLEHMETO LieHa - nevanta Ha apy)KecTBa aHanosu u

- METO/[, Ha AUCKOHTMPAHUTE HETHU NaPUYHN MNOTOLIN.

(U3m. ¢ peweHue om 16.12.20132.) Te3n meToam ce npunaraT B NOCreA0BaTENTHOCTTA, B KOSATO
ca onucaHu no-gony. Bb3MOXHO € ga ce uanonssa KOMOMHMpaAH MeTO Ha OueHka, T.e. Aa ce
N3non3ea noBeye OT €AnH OT JonyonucaHnte metoaun. [pu n3bopa Ha meToam Ha KOMOMHMpaHaTa
OLeHKa ce cnasBa cbluaTa nocrneaoBaTesIHoCT, MO KOATO ca OnucaHu rno-Aosy, U Npu paBHU Terna
3a BCEKM METOA B KparHaTa OueHKa.

5.1. MeTtoabT Ha HeTHaTta OanaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B U3YUCMISIBAHE Ha
CTOMHOCTTA Ha aKUuMMUTE Ha OLIEHABAHOTO APYXXECTBO, KATO COOCTBEHUAT KanuTan Ha OpYXeCcTBOTO
(B3 OCHOBa Ha NocrneaHns hMHaAHCOB OTYET) ce pasgeny Ha obLmnsa Bpon akummn B 0b6pbLLEHME.

_ A-L-PS
N

P

KbOETO: P — cToHOCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHABAHOTO APY>KECTBO;
A — aKTunsm;
L — 3agbrmKkeHus;
PS — cTOMHOCT Ha NpuBUIErMpoBaHUTe akLumu,
N — o6 6poin Ha 0BUKHOBEHMTE aKLumMmK B obpaLleHune.

5.2. (U3m. ¢ peweHue om 16.05.2012e2., e cuna om 02.07.20122.) MeToabT HA CbOTHOLUEHNETO
LeHa — neyan6a Ha ApyXeCTBO aHarnor ce CbCToU B CNeAHOTO:
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a) NzuncnasaHe Ha CTOMHOCTTA Ha akLMWUTE Ha OLLeHABAHOTO APYXEeCTBO Ypes yMHOXaBaHe Ha HeroBaTa nevyanba Ha akums ¢
nasapeH MHOXUTeN. MMa3apHUST MHOXMTEN M3pa3siBa CbOTHOLLEHWETO MeXay LieHaTa Ha APY)XeCTBO aHaror 1 HeroeaTa nevanta Ha
akums.

6) Mevan6aTta Ha ApY>XeCTBOTO aHarnor 1 Ha OLLeHABAHOTO APY>KeCTBO Ce onpeaens Ha 6asata Ha (MHAHCOBK OTYETH,
obGxBallaluy Har-6nm3kMa egHoroauLLEH NEPUOA, CYMTaH OT nocrneaHus nyénvkysBaH dmHaHcoB oTyeT. [Nevyanbarta Ha akuusi ce
onpenens KaTo Yictata nevyanba Ha ApPYXeCTBOTO ce pas3fgenu Ha obust 6por akuuw.

B) MHOXUTENAT Ce n34ncnasa Ha OCHOBaTa Ha cpegHonpeTerfieHa LueHa Ha CKIoYeHuTe caenku
B [EHS, KbM KOWTO Ce M3BbpPLUBA OLEHKaTa, C akuuuTe Ha OPYKECTBOTO aHasrior, ako 06eMbT Ha
CKIIOYEHNTE C TAX CAENKM 3a TO3W AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cbOTBETHATa
emucus. AKO He MOXe [a ce onpeaenu LeHa rno npeaxo4HoTo U3pedeHue, LieHaTa Ha akumite Ha
OPYXeCTBOTO aHanor, ce onpefens Kkato cpegHoapuTMeTU4yHa Ha Han-BucokaTa ueHa "kynysa" oT
NnopbYKUTE, BanngHM KbM MOMEHTA Ha 3aTBapAHe Ha perynupaHus nasap B AeHS, KbM KOWUTO ce
M3BbpPLLBA OLEeHKaTa, U cpegHo-npeTernieHara UueHa Ha CKNioYeHNTEe CbC CbOTBETHUTE LIEHHU KHUXKA
cOenkn 3a cblumnsa aeH. LleHata Ha akummTe Ha OpYyXeCcTBOTO aHanor ce onpegens no 1o3u pen
camo B Clyyau, Ye MMa CKITloMeHU caenkv 1 nogageHn nopbyku € LieHa "kynyea".

AKO He Moxe Aa ce npunoxat MmetoamTe no T. 5.2, LeHaTa Ha akumnte Ha 4pYyXeCTBOTO aHanor, CbOTBETHO Ha npaBaTa €
cpeaHonpeTerneHaTa LueHa Ha CKIl4YeHUTe C TAX CAEJIKM 3a Han-bnuakus AEeH, npeaxoXxpall AeHA, KbM KOWTO ce Mn3BbLPLUBA
oueHkaTa, npes nocnegHusa 30-gHeBeH nNepuoa, 3a KOMTO MMa cknodeHu caenku. B cnyyan vye B npeaxoaHus 30-gHeBeH nepuog e
M3BBLPLLUEHO yBenn4eHne Ha Kanutana unu pasgendaHe Ha akummte Ha eMUTeHTa unm e obsBEeHO n3nnawlaHe Ha aMBMAeHT, cpegHo-
npeTerneHarta LeHa no n3pevyeHne nbpeo ce Kopurnpa CbC CbOTHOLLEHMETO Ha yBenn4eHne Ha Kanutana, CbOTBETHO Ha pasaensaHe
Ha aKuunTe Unu pasMmepa Ha AMBUOEHTA, ako HaW-GnM3KMAT AeH npe3 nocnegHus 30-aHeBeH nepuog, NPpeaxoxaaly, AeHsl, KbM KOUTO
Ce n3BbpLlBa oueHkKaTa, 3a KOMTO MMa CKIHYEHN caenku, e npeaun aeHd, cnen KOWUTO npuTexartenute Ha akunn HamMaTt npaeo aa
y4acTBaT B yBEJIMHEHMETO Ha Kanutarna, CbOTBETHO AE€HA Ha pa3fendaHeTo Uinm aeHaq, ot KOUTO npuTexarenute Ha akunn HAMaT
npaBo Ha OUBUOEHT.

r) I3TOYHMK Ha MbpBrYHaTa MH(OPMaLIMS 3a U3BbPLUBAHE Ha MOCOYEHUTE U3UNCIIEHNS! Ca CYETOBOAHUTE OTYETU Ha NYGIIMYHUTE
ApYyXecTBa, BnucaHu B pernctpute Ha KOH n BOB, nyGnnkyBaHu Ha UHTEPHET CTPaHULM Ha MeAUUHU NOCPeaHULM U OCTOBEPEH
N3TOYHUK Ha MHOPMaLMS 3a CbOTBETHUS YyXKOeCTpaHeH perynupaH nasap.

) HauvH v kputepun 3a onpepensHe Ha OpYXeCTBO aHarnor:

e [lpyXecTBO aHanor e TakoBa [OpYXeCTBO, KOETO ocurypsisa goctaTbyHO Aobpa Gasa 3a
CpaBHEHne CnpsiMO MHBECTULMOHHUTE XapaKTEPUCTUKM Ha OLEHABAHOTO APYXKECTBO;

o N36opbT Ha ApyxecTBa aHano3n Tpsabea Aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHaNn3 un
OLeHKa Ha TEXHUTE XapaKTEPUCTUKM N CTEMNEHTa Ha CXOLCTBO C XapaKTEePUCTUKUTE Ha OLIEHABAHOTO
OPY>XECTBO;

e [lpyXecTBOTO aHanor ce usbupa CbrnacHO NOCOYEHUTE KPUTEPUM MEXOY OpYyXKecTBara,
AOMNyCHaTU OO UK TbpryBaHW Ha perynupaHd nasap B Abp)xaBaTa No ceanuuleTo Ha EMUTEHTA;

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

- CeKkTop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO Onepupa;

- CxogHa npoaykToBa rama;

- [a nma nybnukyBaHun (pvHaHCOBM OTYETU, AaBally Bb3MOXHOCT Aa 6bae obxBaHaTt Hau-
6nM3Kkna egHOroauLLIEH NEPUOL;

- [la umMa CKNYEeHN CAENKN C akuumuTe Ha OPYKECTBOTO B AEHS, KbM KOWTO Ce U3BbpLUBaA

oLeHKaTa.

e [lpyrv1 KpUTEpPMMK, KOUTO CE UIMNON3BAT NPU aprymeHTaumusaTa Ha n3bop Ha Apy>KeCTBO aHaror,
ca CpaBHMM OCHOBEH Kanutan u CXoaHW (oMHaHCOBKM NoKasaTenw.

5.3. MeToabT Ha OUCKOHTUPAHUTE HETHU MAapUYHW NOTOUM Ce M3MNOoNi3Ba 3a onpefensHe Ha
CTOMHOCTTa Ha efgHa OOMKHOBEHa aKuMs Ha APY)XeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
npuTexarenute Ha 0OMKHOBEHM akLMK ce pa3genu Ha 6posa Ha 0BMKHOBEHMTE akuumn B obpalleHue.

CToHOCTTa Ha KanuTana Ha npuTexaTenute Ha OOWMKHOBEHW akuuu ce u3dncnsBa no ABa
HayMHa:
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5.3.1. MeToa Ha OUCKOHTUPAHUTE HETHW Mapu4HM NOTOUM 3a OOMKHOBEHUTE akuuoHepu (Free
Cash Flows to Equity) - 4ype3 OUCKOHTMpPAHE Ha HEeTHUTe NapuyHU MNOTOLM, KOUTO OCTaBaT 3a
aKuMoHepuTe creg nocpellaHe Ha BCUYKM pasxoan, (PMHAHCOBM 3adbibKeHusi, Heobxogmmu
WHBECTMLMN N NPOMEHN B 060POTHUA KanuTan:

a) |_|pVI TO3N MeToa Ce U3non3eaTt HETHUTE Napn4HM NOTOLUU, KOUTO OCTaBaT cre nocpellaHe Ha BCUYKM pa3xoan, NnoKpnBaHe Ha
CbVIHaHCOBVITe 3agbivKeHna (BKHIOHVITeﬂHO rmaBHUL N NMNXBU NO ObJIroBe Ha JJPY)KGCTBOTO), HeOﬁXOD,VIMVITe MHBECTULIUN U
npomMeHnTe B 060p0THVIF| Kanutarn.

6) HeTHute napun4Hn noToumn ce n34yncnaeat, KaTto NporHo3HaTta HeTHa nevyan6ba cnen nuxsn U gaHbun BbpXy nevyanb6arTa:

- Ce yBeJin4dn C NporHo3HnTe pa3xoamn 3a amopTmnsaund,

- Ceé HamMarnu cbC CTOMHOCTTA Ha NporHo3HaTta npomMAHa B HETHUA 060p0TeH Kanutan,

- Cé yBelin4yun C nporHo3Harta CTOMHOCT Ha HOB ObIr, KAKTO N NOCTbMNIEHUA OT U3JaBaHETO HA EMUCUN
npmBuiernpoBaHn akuuu,

- Cé HamManu ¢ NporHo3HnTe nHBecTnuunn B ,El,'bJ'IFOTpaVIHVI aKTuUBN,

- Cé HaMalin C NMporHo3HnTe noraluieHna no rmaBHUUMTE Ha Oblira,

- Cé HamManu ¢ NnporHo3HnTe guBNAEHTU 3a npmnBuUnermnpoBaHn akunn.

M3nonsea ce crnegHata copmyna:

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

KbOEeTo: FCFE — HeTHM napuyHuM notoum 3a OOMKHOBEHUTE aKUMOHEPW;
NI — HeTHa nevanoa;
Dep — amopTusauuu;
FCInv — nHBectMummn B 4bArotTpanHu akTuem;
AWCInv — npomMsiHa B HETHUsi 06OPOTEH KanuTarn;
PP — noraweHus no rnaBHULMU;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbNr, KAKTO M NOCTBMNSIEHNS OT N3gaBaHETO HA EMUCUN MPUBUIEMMPOBAHU akLUN.

B) Mpu TO31 MeToQ HETHUTE NAPUYHK MOTOLM Ce ANCKOHTMPAT C LeHaTa Ha (ouHaHCMpaHe cbC COOCTBEH KanuTarn.
r) LleHata Ha opuHaHCKMpaHe CbC COOCTBEH KanuTarn e nsmMckyemaTa HopMa Ha Bb3BpaLlaeMocT Ha OOUKHOBEHUTE aKLMOHepU 1
ce aeduHMpa No crneaHTe HaumHK:
- ype3 6e3pnCKOBUS NIMXBEH MPOLIEHT MIOC PUCKOBA NPEMUSI:

K, =Kge +RP,

e

KbOETo Ke - LEeHaTa Ha doMHaHCcKMpaHe CbC COOCTBEH KanuTarn;
Krr — 6€3pNCKOB NMMXBEH MPOLIEHT;
RP — puckoBa npemus.

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

KbAEeTo Ke - LeHaTa Ha (pnHaHCcupaHe cbCc COBCTBEH KanuTan;
Krr — 6€3pUNCKOB NMNXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpalLlaeMOCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ypel3 MeToda Ha OUCKOHTUpaHUTE NapU4HN NOTOLIN:
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k, = % +0,
0
KbOeTo K. - LeHaTa Ha pmHaHCcupaHe cbc COBCTBEH KanuTan;
D; — ovyakBaH cnegBall, AMBUOEHT 3a egHa oOMKHOBEHa aKkuus;
Py — ueHa Ha egHa 0OMKHOBEHAa aKUUs;
g - OMaKBaH TEMM Ha pacTex.

5.3.2. MeToa Ha AUCKOHTUpaHWUTE napuyHu notoum 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPAHE Ha HEeTHWUTE MapuYHW MOTOLUM 32 BCUYKM aKUMOHEpW WU APYrM MHBECTUTOPW, HamaneHu C
BCUYKM OBTOBE Ha KOMMaHMATaA W OpYyrM B3eMaHWsi Ha MHBECTUTOPUTE, pPasfUYHM OT aKuMoOHepuTe.
M3nonsBaTt ce HETHUTE MapUYHM MOTOLM 32 BCUYKM MHBECTUTOPU BbLB (bUpmMarta — nputexarenu Ha akuuw,
AbNr n npedepeHumanty akumm. HeTHUTE NnapuyHmn NOToLM Ce U3YncnsaeaT no ABa HaunHa:

a) Mpy MbpPBUS HAYMH HETHUTE NAPUYHM NOTOLM Ce U3UMCNsBaT, KaTo NporHosHaTa nevanba npeaun NUXBKU U crnep AaHbuy BbpXy
nevyan6aTa:

- C€ YBESIMYM C NPOrHO3HUTE pa3xoaun 3a amopTu3aums,

- Ceé HaMalun C nporHo3Hata npomMmdaHa B HETHUA O60pOTeH Kanuntarn,

- Cé HaMarlu C NporHo3HnTe nHBecTtnunn B Ll,'bJ'IFOTpaIZHI/I aKTUBMW.

M3nonsea ce cnegHata popmMyna:

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

KbOeTo: FCFF — HeTHM napuyHm noToum 3a pupmaTa;
EBIT—nevan6a npeguv nNMxeu 1 gaHbuu;
TR — gaHb4YHa cTaBka 3a ompmara;
Dep — amopTusauuu;
FCInv — nHBecTuuumn B AbNroTpanHn akTuBMK;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,

6) MNpwn BTOPMSA NOAXOA Ce u3nonsea cnegHata opmyna:

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

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HeTHM napuyHM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pasxoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHns no rnaBHUUM;
PD — auBnaeHTn 3a NpuBUNIErMpoBaHn akuuu;
ND — HOB ObAr, KakTo U NOCTBMMEHUS OT U34aBaHETO Ha eMUCUU NMPUBUNETMPOBAHN akuumn

B) HeTHMTE napnyHu1 NoToOLM Ce AIMCKOHTUPAT CbC CPedHOMNPeTErneHaTa LieHa Ha KanuTtana Ha apyXecTsoTo. [pu
onpenensiHeTo Ha OTHOCUTENHUTE ASMNOBE Ha PasNUYHMTE M3TOYHULM HA KanuTarn ce M3rnonasaTt na3apHUTe M CTOMHOCTW.
r) CpegHonpeTerneHara LieHa Ha KanuTtana Ha Apy)XeCcTBOTO ce ornpeaens Ypes crieaHara gopmyna:

WACC =k, X(E}rkd x(l—t)x(D]H(ps X(PSJ,
E+D+PS E+D+PS E+D+PS

kboeto:  WACC — cpefHonpeTerneHaTa LueHa Ha KanuTana;
ke - LeHaTa Ha hnHaHcUpaHe cbCc COBCTBEH KanuTar;
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kg € LueHaTa Ha mMHaHCUpaHe ¢ ObMr, NPeaun Aa € OTYETEH AaHbYHUAT edeKT OT pasxoauTe
3a Nnuxsu;

t - JaHbYHaTa cTaBka 3a upmaTa;

Kps - LleHaTa Ha huHaHcMpaHe C NPUBUIIErMPOBaHN aKLMK;

E — nasapHaTta CTOMHOCT Ha akuMuUTe Ha KOMMaHWATA;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHUATa;

PS — nasapHaTa CTOMHOCT Ha NPUBUIIETMPOBaHNTE akUMK Ha KOMMNaHWUATa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe pAda 6bae onpegerneHa, ce M3nonssa
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH ot metoguTe 3a onpenensiHe Ha CTOMHOCTTA Ha aKUMOHEPHUS Kanutam Moxe da
n3nonssa euH OT ABaTta Mogenia Ha AUCKOHTUPaHe:
a) MNocTosiHeH TeMn Ha pacTex, Npu KOWTO ce npuema, Ye pbCTbT Ha hrpmMaTa e NOCTOSHEH U cTabuneH.

dbopmynaTa, KOATO Ce n3noni3ea e:

p, - FCR
r-g

KbOEeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NapPUYHN MOTOLY;
FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HoOpMa Ha ANUCKOHTMPAHE;
g - NOCTOSAHHUAT TEMMN Ha pacTeXx Ha KoMNaHuATa.

6) ,El,ByeTaneH TEMM Ha pacTex, Npu KOWTO ce npuema, ye cbLleCTByBaT ABa nepuoaa. 3a NbpBUA Nepmnoa ce npasu NporH03a Ha
HEeTHUTEe Napu4HN NOTOLM 3a BCAKa roanmHa nooTaesiHo. 3a BTOpUA nepunoa ce npuema, 4e HeTHUTe napn4Hn noTouun we HapacTeaTt C

YCTOVILIVIB TEMN UNN We oCTaHaT NOCTOAHHWN.

dopmynara, KOATO ce U3MoM3Ba, e, KaKTo CrieaBa:

F(A+r)  @Q+r)

KbOEeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHM MNOTOLIM;
FCF, e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HoOpMa Ha ANUCKOHTMpPaHe Npe3 MbpBUst Nepuoa;
P, - cToiHOCTTa Ha cBOGOAHMTE NapUYHK NOTOLM B HA4YanoTo Ha BTOPUS Nepuog Ha YCTOMYMB
pbCT; P, ce n3uncnsasa no cnegHns HauvH:

FCF. .,

P, =,
IFn_gn

n

KbOeTo:

rn e cboTBETHaTa HOpMa Ha AUCKOHTUPaHe Npe3 Nepuoaa Ha NOCTOSIHEH PbCT;

gn e MOCTOSIHHUSIT TeMMN Ha pacTex Ha komnaHusTa. Korato ce npvema, 4e npe3 BTOpUS Nepuos
HETHWUTE NapUYHM NOTOLM LLIe OCTaHaT NOCTOsIHHK, Toraea gn = 0.

5.4. Mocneppalla oueHKa Ha akuuu, NpuaobuTn BCreacTBue OT yBeNMUYeHne Ha Kanutana cbC cpeacTsa
Ha APY)XeCTBOTO EMUTEHT MM OT pasdensiHe Ha CbLUEeCTBYBALLMTE akUum, Ce M3BbLPLLIBA, KaKTo criedsa:
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a) B cnyvyauTe Ha I'IpVI}J,O6VIBaHe Ha (HOBVI) aKkumm OoT JaaeHo 4pyXeCcTBO BCneaCcTBME Ha yBeJIMYeHne Ha Kanutana CbC cpencrtea
Ha OpPYyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTtaTa, OT KOATO npuTtexartenimte Ha akunn Ha Apy>XeCTBOTO HAMAT NpaBO Ha akuun oT
yBENUYEHMETO Ha KanuTana — gartara, cfnej KOATO CKIoYEHW CAENKM C akUuMUTE He Bb3AencTBaT BbpXy NPaBoTo 3a I'IpVI,CI,O6VIBaHe Ha
HOBU aKuuun, 0O AaTtaTta Ha permcTtpmpaHe Ha yBenm4eHMeTo Ha Kannutarna U BNnMCBaHeTo My B ieno3nTtapHaTta MHCTUTYLUUA.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha Npou3BeaeHNEeTo OT BPos Ha HOBUTE aKUUKM U LieHaTa Ha
e[lHa HoBa aKkuus.

R=N, xP,,

KbOeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKLUMK;
P, — ueHa Ha egHa HOBa aKUuA.

LleHaTa Ha egHa HOBa akuus ce nonydaBa KaTo MocrnefHaTa LeHa Ha oueHka Ha efHa ,ctapa”
akums 6bae pasgeneHa Ha cymarta OT Opost HOBM akumn, NpuaobuTy cpelly eaHa ,ctapa” akuus, u
eaHa 1 ,ctapa” akuusi.

_ F%
n — 7 N\
(N, +1)

KbOeTo P, — LUeHa Ha egHa HOBa akUuS;
Po — nocnefHa LeHa Ha oueHKa Ha eaHa ,cTapa” akums;
N, — 6por HOBM akuuMK 3a egHa ,cTapa” akums.

OT patata Ha BNMCBaHe Ha HOBWUTE akuMM B Aeno3uTapHaTa MHCTUTYuust OO0 AaTtaTa Ha
BbBEXOAHETO MM 3a TbProBUsSi Ha perynvpaH nasap HOBWUTE akuuuM ce npu3HaBaT Mo LeHa,
n34yncreHa no cnegHata opmyna:

— F%
"N +D)

KbOeTo Pn — LUeHa Ha egHa HOBaA akUUS;
Po — nocnegHa LeHa Ha OLeHKa Ha egHa ,cTapa’ akums;
N, — 6por Ha HOBUTE akuuK 3a egHa ,cTapa” akuusi.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocregsaliata UM
OLEHKa Ce W3BbPLUBA CbMNacHO MeToAUTE 3a OLUEHKAa Ha LEHHW KHWXKa, OornycHaTu A0 WIu
TbpryBaHW Ha perynvpaH nasap.

6) Cnyyaute Ha npmaobuBaHe Ha (HOBW) akuuMW OT AafeHO OPYXKECTBO B pesynTaT OT pasaefisiHeTo Ha Beye CbLUecTByBaLLuTe
akumu (CnnuT) ce NpusHaBa B3eMaHe OT JaTaTta, OT KOSITO HOBUTE aKLuM ca Beye OTAENEHN OT CbLUEeCTByBalLUMTe akumMm — aartara,
Crnef KOATO CKITHYEHM CAerK/ C akumMuTe He Bb3deicTBaT BbpXy NpaBoTo 3a Npuao6ueaHe Ha HOBUTE akLMK 40 AaTtaTa Ha
pervcTpupaHe Ha HOBUSi 6pPOI akUMKM B AenoanTapHaTa UHCTUTYLMS:

CToiHOCTTa Ha B3EMaHeTOo e paBHO Ha NPoV3BeeHMETO Ha GPosA Ha HOBUTE aKLMK U LieHaTa Ha
eHa HOBa aKuus.

LleHaTa Ha egHa HOBa akuuMsl ce noryyaBa kaTo MnocregHaTta LeHa Ha oueHka Ha efHa ,cTapa”
akuusi 6bae pasgeneHa Ha 6post HOBU akuMK, NPUAOOUTU cpelly eaHa ,cTapa” akuus.
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R=N, x P, x—,
N

KbOeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKLUMK;
Po — nocnegHa LeHa Ha OLeHKa Ha egHa ,cTapa’ akums;
N; — CbOTHOLLEHWNE Ha crnnuTa.

OT patata Ha BNMCBaHe Ha HOBWUTE aKuMM B Aeno3uTapHaTa MHCTUTyuust OO0 AaTtaTa Ha
BbBEXOAHETO MM 3a TbproBUsSi Ha perynvpaH nasap HOBWUTE akuuuM ce npusHaBaT Mo LeHa,
n34yncreHa no crnegHata opmyna:

P=Pox1/N,

KbOeTo P — ueHa Ha HoBa akuus;
Po — nocnefHa LieHa Ha oLieHKa Ha efjHa ,cTapa” akuus;
N, — CbOTHOLLEHMNE Ha cnnuTa.

Cnen BbBeXaaHe 3a TbProBWUs Ha perynuvpaH nasap Ha HOBMTE akuuu, nocreasallata Um
OLleHKa Ce W3BbpLUBA CbINACHO MeToAWUTe 3a OLEeHKa Ha LEHHM KHWKa, AOnycHaTM OO0 WK
TbPryBaHW Ha perynvpax nasap.

5.5. MetoauTte no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha cnpaseanueata CTOMHOCT
Ha LEHHUTE KHMXa MoraTt ga 6baaTt Kopurmpanu ¢ koepuumneHTn, obocHoBaHu Ha 6a3aTa Ha gaHHU
n obCcToATENCTBA, NPeacTaBnsBaLlLUM CbOTBETHO paskpuTa BbTpELLUHa MHopmaumsa no cMmUchia Ha
un. 28, an. 2 ot Hapeagb6a Ne 2 ot 2003 r. 3a npocnekTuTe npu NyénMyHo npegnaraHe n gonyckaHe
00 TbproBusi Ha perynupaH nasap Ha LEeHHUW KHWXa W 3a paskpuBaHeTo Ha uHdopmauus oT
nyGnn4HUTE OpYyXECTBa U APYrMTE EMUTEHTM Ha LIEHHWN KHXKA.

6. B cnyyaute Ha npugobveaHe Ha npaBa, AeHOMWHMPAHM B €BPO, OT AaAeHO APYKECTBO Mpu
yBefnvMyaBaHe Ha Kanutana 4pe3 eMucusi Ha akummn ce npusHaBa B3eMaHe (Ha npasa) oT gartaTta, oT
KOSITO MpUTEXaTenuTe Ha akuMn B APY>KECTBOTO HAMAaT NpaBo Aa norny4yaTt npaea 3a 3anucBaHe Ha
akuMn OT yBenvM4yaBaHeTO Ha kanuTana (gartaTa, cnep KOSTO CKIYEHUM COENKM C akuumuTe He
Bb3[eNCcTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha Npasa), A0 AaTaTa Ha pernctpupaHe Ha npasaTa
B Aeno3uTapHaTa UHCTUTYLUS.

CToiHOCTTa Ha B3emaHeTo Ce M34YuCrisiBa Ha OCHoBaTa Ha cnegHaTa dopmyna:

R, =NxP,

KbaoeTo:

Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;

Pr — yeHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce U3yncnsaBa Ypes crieaHarta opmyna:
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KboeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLeHKa Ha akuusaTa (Npeau oTAeNsHeTo Ha npasaTta);
Pi - eMucHMoOHHaTa CTOMHOCT HaA HOBUTE aKLUW;

Nr — 6poaT Ha akunnTe B €QHO Npaeo.

Ot paTtaTta Ha peructpauusa Ha npaBaTta B geno3uTapHata MHCTUTYUUS, CbLUMTEe ce npusHasat
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHata gopmyrnarta no-rope.

6.1. Npn HEBB3MOXKHOCT Aa Ce NpunoxaTt HaunHuUTe 3a oueHka no pasgen ll, T. 4 nocnegpawarta
OUEHKa Ha npaBa Ce Wu3BbpLBaA NO LeHa, NpeacTaBfnsBalla pasnvka Mexay LueHaTa Ha
CblLUeCTBYyBaLUUTE akUMM Ha OPYKEeCTBOTO, onpeaeneHa cnopea uanMcksaHuata Ha pasgen I, 7. 4, n
€MUCMOHHATa CTOMHOCT Ha HOBUTE aKUuMM OT YBENMYEHMETO Ha KanuTana, YMHOXeHa Mo
CbOTHOLLEHNETO Ha Bpost Ha akuMUTEe B €4HO NpaBo.

6.2. (Usm. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuuuTe B pes3ynTaTt Ha
yNpaxHsiBaHe Ha npaBaTa [[O AaTtaTa Ha perucTtpypaHe Ha YyBenMyeHMeTO Ha Kanutana wu
BMMCBAHETO MY B Aeno3uTapHaTa WHCTUTYUMS 3annucaHuTe akuuMuM ce oTpassiBaT KaTto B3eMaHe,
KOeTo ce (popmupa, KaTo OpPOAT Ha 3anucaHUTe akuMm ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha
€4HO MpaBO MO nocrnegHata OUEHKa Npean 3anucBaHETO Ha akuuuTe, pasgenieHa Ha 6post Ha
aKkuMnTe B €4HO NpaBoO U eMUCUOHHATA CTOMHOCT Ha e4Ha akuusl.

R:Nnx(F’i+ P“J,
NI’

KbOeTo: R — B3emaHeTo;
N, — 6poAT Ha 3anMcaHnTe akuuu;
Pi — eMncmnoHHaTa CTOMHOCT Ha eaHa akuus;
P, — cTOMHOCTTa Ha egHO NpaBo;
N, — 6posAT Ha akumMmTe B €4HO Npaso.

B cnyyaii, ye 3anuceBaHeTO Ha akUUWUTE Ce W3BbLPLLUBA cren rnocnedHusl OeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBaHETO MM [0 AaTaTa Ha 3anuMcBaHeTO Ha akuuuTe ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

OT partaTta Ha 3anuMcBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaxHsaBaHe Ha npasaTa O AaTtaTta Ha
3annaiiaHe Ha eMUCUOHHAaTa MM CTOMHOCT Bb3HWKBA 3a4b/PKEHMNE KbM OPY)XECTBOTO — EMUTEHT.

6.3. Ot pgarata Ha BNMCBaHe Ha HOBUTE akuMuM B Aeno3vTapHaTa WMHCTUTYLUMS OO0 AaTaTta Ha
BbBEXJaHe 3a TbProBus Ha perynmpaHus nasap, HoBUTE akumMm ce npuaHasaT Mo ueHa, n3vmcreHa
no cnegHata opmyna:
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P — ueHaTa Ha akuyuaTa;

Pi — eM1UCMOHHaTa CTOMHOCT Ha eHa aKuus;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6poAT akuMm B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBUA Ha perynupaHusa nasap Ha HOBUTE akuuum nocrieasaliarta um
OUeHKa ce M3BbpLBa CbINACHO MeToauTe 3a OueHKa Ha LEHHW KHWXa, AOonycHatum OO WUnu
TbpryBaHu Ha perynupax nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cny4yanm Ha HeusnonssaHu npasa 3a y4yacTue B
yBEMMYEHNETO Ha KanuTana Ha eMUTEHT M npodaxbaTa MM Ha sIBEH ayKUMOH Mo pega yn. 1126 ot
3MMNLUK, cbumte ce oTHAcAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha Oposi npaBa, YMHOXEH MO
nocTurHaTata cpegHonpeTerfneHa LeHa 3a npogaxba Ha npaBaTa Ha aykumoHa. ToBa B3eMaHe
cbuecTtByBa B aktusnte Ha POHIA go gatata Ha pearnHo NOCTbMASIEHNE Ha Napu4HUTE cpeacTBa
OT npofaxbaTta Ha NpaBaTta Ha ayKuMoHa Nno pasnnawaTenHa cmetka Ha POHIA.

OT nocnegHusa eH 3a TbProBUS Ha NpaBaTa Ha perynvpaH nasap 0o Aatata Ha SBHUS ayKUMOH
Te Cce OCTOMHOCTSBAT NOo NocnefHa LeHa Ha oLeHKa.

6.5. B cnyyaute, B Kouto ce npuaobuBaT akumm, OEHOMUHUPAHW B €BpPO, OT HenybriMyHo
aKUMOHEPHO OPYXEeCTBO BCMNeACTBME HA MbpPBUYHO Ny6NMYHO npepnaraHe, akumuTe ce npuaHasar
OT AgaTtaTta Ha perucTpauusta MM B JenosuvTapHata WHCTUTYuus (OT gaTtata Ha 3anucBaHe Ha
akuuuTe OO Aatata Ha perucrpaumara MM B Aeno3uTapHata MHCTUTYLMS 3anucaHuTe akuuu ce
OoTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH Ha nrateHata eMUCUMOHHa CToMHOCT). NocneasalwaTta
OLeHKa Ha akuuMuTe OT JaTaTa Ha perucrpaumsita MM B enoauTapHata MHCTUTYuUusa 0o gaTaTa Ha
AOMNyCKaHe Ha akuuuTe 3a TbProBus Ha perynvpaHusa nasap ce u3BbpluBa NO LEHa, paBHa Ha
€MMCUOHHAaTa CTOMHOCT Ha efHa akuus. Cnep BbBeXaaHe 3a TbProBus Ha perynupaHusa nasap Ha
akuMuTe nocnefeawiata UM OLUEHKa Ce U3BBbPLUBA CbIfacHO METOAUTE 3a OLUeHKa Ha LEeHHU KHUXa,
AOMnycHaTU 0O Uy TbpryBaHW Ha perynupax nasap.

lMpeaxogHuTe npaBuna ce npunarat CbOTBETHO W MPW 3anUCBaHe Ha akuuu OT HenybruyHo
aKLUMOHEPHO AOPYXeCTBO, 3a KOUTO He ce npeaBwkaa nocrefsawia permctpauus 3a TbproBusi Ha
perynupaH nasap, Kato OT gataTta Ha 3anucBaHe Ha akuunTe OO0 BMMCBaHe Ha yBenvyaBaHeTO Ha
Kanutana B TbProBCKUS PerMcTbp 3anncaHuTe akuum ce oTpassiBaT KaTo B3emMaHe B pa3mep, paBeH
Ha nnaTeHaTa eMUCUMOHHA CTOMHOCT, a crnej AataTta Ha BNUCBaHe Ha yBenuyaBaHETO Ha KanuTana
B TbProBCKUS perucTbp, Nocneasaliata oueHKa Ha akuuuTe ce n3BbpliBa no pega Ha pasgen i, 7.
5.

6.6. B crnyyaute, B KOUTO ce NpuaoGuBaT akuMu, AEHOMUHUPaHW B €BpPO, Npu ydypeassaHe Ha
HOBO aKLMOHEPHO AIPYXXEeCTBO, aKLUUUTE ce OLeHsABaT No eMUCUOHHATa UM CTOMHOCT A0 AaTtaTa Ha
[oNyckaHe Ha akuuuMTe 3a TbProBus Ha perynupaHus nasap. Cnen BbBex[daHe 3a TbproBus Ha
perynupaHus nasap Ha akuuuTe nocneasallaTta UM OLEHKa ce M3BbpLUBA CbIMAacHO MeToauTe 3a
OLIEHKa Ha LieHHW KHWXKa, OOMYyCHATU A0 UMW TbpryBaHW Ha perynupaH nasap.

B cnyyait, Ye ce 3anuceat akuuu Npuy yuypeasiBaHe Ha HOBO aKLIMOHEPHO APYXXECTBO, 3a KOUTO He
ce npeaswkaa nocneasalla perucTpaumsa 3a TbProBUs Ha perynvpaH nasap, Te ce oLeHsBaT no
eMuCMOoHHAaTa UM CTOMHOCT [0 AaTaTa Ha BNucBaHe Ha OPY)XeCTBOTO B TbProBckus perncTop. Cnen
BNMCBaHETO, NocneABallaTta oLeHKa Ha akuuMTe ce U3BbpLUBa Nno peaa Ha pasgen I, 1. 5.

6.7. B cnyyanTte Ha npuooGusaHe Ha npaBa OT AaAeHO APYKECTBO MNPU EMUCUS Ha BapaHTU C
6a3oB akTMB Obaella emMucua OT akuUW, OEHOMUHMPaHW B €BPO, Ha APYXeCTBOTO ce Mpu3HaBa
B3eMaHe (Ha npaBsa) OT gaTaTa, OT KOATO NpuTexaTenute Ha akuuy B APYXECTBOTO HAMAaT npaso
[a rnoryyar npaBa 3a 3anucBaHe Ha BapaHTu (OaTaTa, crief KOSTO CKIMYeHU COENKM C akuumTe He
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Bb34eNCTBAaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasara
B Aeno3uTapHaTta MHCTUTYLUS.
CTOMHOCTTa Ha B3eMaHeTo ce M34NCnsiBa Ha OCHOBaTa Ha crnefHaTta dopmyna:

R, =NxP,

KboeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha NpaBOTO Ce U34MCnsABa Ypes criegHaTa popmyna:

REBR)N,

P =R
N, +1

r

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npean oTAeNnsaHeTo Ha npaBaTa);

Pi - emMucmoHHaTa CTOMHOCT Ha akuuuTe oT 6as3oBuMA akTuB (UeHaTa Ha ynpaXxHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posaT Ha BapaHTUTE B €QHO Npago.

Ot paTtaTta Ha peructpauusa Ha npaeaTta B geno3utapHata MHCTUTYUUS, CbLuMTe ce npusHasat
KaTto akTtmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmynaTa no-rope.

6.7.1. lpyn HEBBL3MOXHOCT Aa ce NpuroXaT HayMHUTe 3a OueHKa cbrnacHo pasgen Il, 1. 4
nocnegBaillata ouUeHKa Ha npaBa MNpM EeMUCUd Ha BapaHTM Ce Wu3BbpwBa MO UeHa,
npeacraBnsBalla pasfnvka MeXay UeHaTa Ha CblUeCcTBYBaWMTE aKuMM Ha OPYXECTBOTO,
onpegeneHa cnopeg u3anckBaHudata Ha pasgen ll, 1. 4, n cbopa Ha eMUcMoHHaTa CTOMHOCT Ha
akummTe oT 6a30BMs aKTMB 1 EMUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHAa MO CbOTHOLUEHNETO
Ha Oposi Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT parata Ha 3anucBaHe Ha BapaHTMTE B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTta Ao
Jatata Ha pernctpypaHe Ha BapaHTUTE W BMNUCBAHETO MM B Aeno3vtapHata MHCTUTyuus
3anncaHuTe BapaHTu ce oTpassdBaT KaTo B3emaHe, KoeTo ce doopmumpa, KaTto BpoAaT Ha 3anncaHuTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha e4HO MNpaBO MO MocregHaTta OueHKa npeau
3anMcBaHETO Ha BapaHTUTe, pasdeneHa Ha Oposi Ha BapaHTUTE B €4HO NpaBO U eMUCUOHHAaTa
CTOMHOCT Ha eMH BapaHT.

R:NnX[PW-l-iJ,
Nr

KbOeTo: R — B3emaHeTo;
N, — 6poAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eIH BapaHT;
P, — cTOMHOCTTa Ha egHO NpaBso;
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N; — 6posaT Ha BapaHTUTe B €4HO NpaBo.

(Hos, ¢ peweHue om 16.12.20132.) B cnyyain, 4ye 3anncBaHETO Ha BapaHTUTE Ce U3BbpLLBA
cnep nocregHvs AeH 3a TbProBus Ha npasaTa Ha perynupaH nasap, OCTOMHOCTABaHETO UM A0
Aartarta Ha 3anMcBaHeTO Ha BapaHTUTe ce U3BbpLUBa MO NocrneaHa LeHa Ha oueHkKa.

OT patarta Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsaBaHe Ha npasaTa 4o gaTaTa Ha
3annailiaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3a4bIDKEHNE KbM OPYXXECTBOTO — EMUTEHT.

6.7.3. OT paTaTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3uTapHaTa WHCTUTYUMS OO AdataTa Ha
BbBeXJaHe 3a TbProBUsA Ha perynupaHns nasap, BapaHTuTe ce npusHasaT No ueHa, u3dmcrieHa no
cnegHarta popmyna:

P:Pw+i,
N

]
KbpeTo:

P — ueHarta Ha BapaHTa;

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

Nr — 6poaT BapaHTu B €4HO Npaeo.

Cnep BbBeXaaHe 3a TbProBUS Ha perynupaHusl nasap Ha BapaHTUTe nocnefBaliarta UM OLeHka
Ce M3BbpLUBa CbIMACHO MeToAMUTe 3a OLEeHKA Ha LIeHHM KHWXKa, AOMyCHATWU A0 UMW TbpryBaHW Ha
perynupaH nasap.

7. MNMocneaBalla oueHka Ha ASnoBe Ha KONEKTUBHU MHBECTULMOHHM cxemu no yn. 38, an. 1, 1. 5
ot 3OKNCOIMKN, oeHomMuMHMpaHW B €BpO, BKIOYMTENHO B ClyyauTe Ha BPEMEHHO CrvMpaHe Ha
obpaTHOTO M3KynyBaHe, ce M3BbpLUBaA MO nocnegHata obsiBeHa ueHa Ha obpaTHO u3KynyBaHe. B
cny4an ye BpPEeMEHHOTO cnupaHe Ha obpaTHO M3KynyBaHe Ha OANoBeTe € 3a nepuog no-gbSbr OT
30 gHun, nocrnepBallata MM OueHKa ce M3BbpLUBa MO CrnpaBegnvBa CTOMHOCT Ha €AuH AN Ypes
npunaraHe Ha meToda Ha HeTHaTa 6GanaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 5.1.

7.1. (Usm. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122.) MNocnegBawa OLEHKA Ha
akuunm u aanose, mMsgaBaHM OT OOpPCOBO TbpryBaHu oHAOBE M Apyrn GOPCOBO TbpryBaHu
npoayktn (ETFs, ETNs n ETCs), BKNIOYNTENHO AANOBE Ha KONMEKTUBHU MHBECTULMOHHU CXeMU Mo
yn. 38, an. 1, 1. 5 ot 3AKNCAOIMKN, aeHoMMHMpaHN B €BPO, NPU KOUTO CbLLECTBYBAT OrpaHNYEeHUs
3a nokynka n obpaTHO N3KynyBaHe 3a onpeferieH Knac UHBECTUTOPU U/Mnun onpegeneH pasmep Ha
nopbykaTa, U B pesynrtaTt Ha Te3n orpaHndeHna ®OHLA He mMoxe ga 3akynu akuumuTe u ganoBeTe
OVPEKTHO OT nagartensd u CbOTBETHO Aa Npeasisn 3a obpaTHO U3KynyBaHe NpuTexaBaHUTE OT HEro
aanose, T0 PUHAHCOBUTE MHCTPYMEHTU Ce OLleHsBaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIIIOYEHUTE C TAX COENIKM Ha perynupaHus nasap Ha LeHHU
KHWXa, Ha KOWTO ce TbpryBat gsnosete u akuyuute Ha ETFs, ETNs n ETCs, obsiBeHa 4ype3s
cuctemaTa 3a Tbprosusa unm B 6opcoBus GloneTuH, 3a paboTHUA AEH, KbM KOMTO Ce U3BbpLUBa
oLeHkaTa.

6) MNMpn HEBB3MOXHOHCT fa ce npunoxu T. a) ganosete n akummte Ha ETFs, ETNs n ETCs ce
oueHsBaT No nocrnegHaTta uadmncreHata n obsseHa OT CbOTBETHUS perynupaH nasap UHgvkatMBHa
HeTHa CTOMHOCT Ha aktuBuTe Ha eanH aan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce NPUIIOXKN HAYUMHDBT Ha OLEHKa NOo npeaxogHaTa TodKa, KakTo U B
cny4anm Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha aanosete/akummte Ha ETFs, ETNs n ETCs 3a
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nepuon no-gbnbr oT 30 AHW, CblUTE Ce oueHsiBaT Mo nocrneagHaTa onpederneHa n obsiBeHa oOT
CbOTBETHUSA U3aaTen HeTHa CTOMHOCT Ha akKTUBUTE Ha eauH Aan/akuus.

8. (Msm. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., u3Mm. Cc peweHue om
16.12.20132.) lMocnepBalia oueHKa Ha_ ObNrapckm v _YyxgecTpaHHW obnurauvmm u _apyru
chopMU Ha ABLNToBU LEHHU KHWXA, AeHOMUHUPAHU B €éBPO, AONYCHATU A0 WUIU ThbpPryBaHU Ha
aKTMBEH perynupaH nasap B Penyonuka bbunrapus, ce n3sbpLuBa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIloYeHUTE C TAX CAENKN 3a paboTHWA AeH, KbM KOMTO Ce U3BbpLLBa OLeHKaTa, obsBeHa
ypes cuctemaTa 3a Tbprosus unu B 6opcosms 6I0NEeTUH, ako 06eMbT Ha CKITIOYEHUTE C TAX CAENKN 3a TO3W AEH € He NO-ManbK OT
0,01 Ha cTo OT obema Ha cboTBEeTHaTa eMUCKs.

6) Ako He MOXe fa ce onpefenu LeHa no peaa Ha bykea ,a”, LueHata Ha obnuraumnTe e cpegHonpeTerneHara LeHa Ha
CKITIOYEHUTE C TAX CAESKN 3a Han-6nunsknsa AeH npes nocneaHusa 30-gHeBeH nepyod npeaxoxaall AeHs, KbM KONTO Ce U3BbpLLBa
oLieHKaTa, 3a KONTO MMa CKITIO4EHW COENKM.

B) B cnyyamTe, KoraTo ce n3BbpLUBa NOCneABalla oLeHka Ha obnuraumm, no KOUTo NPeACcTon NnallaHe Ha Nuxea, u
nybnvkyBaHaTa 4pes cuctemata 3a Tbprousi unun B 6opcoBus GIONETUH LieHa Ha CKIOYEHW C TAX COENMKU UK Ha ueHa “kynyea” e
HeTHa, nocrefgallaTa oueHka ce opmMupa, kaTto KbM NybrnvKyBaHaTa LieHa ce NpubaBu AbIMKMMUAT NMMXBEH KYNOH KbM AaTtaTa Ha
M3BbPLUBaHe Ha oLleHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpenens Ypes n3non3BaHeTo Ha cnegHarta opmyna:

Accint = F*E*é,
n E

KbpeTto:

AcclInt — e HaTPYNaHNAT NUXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurayuaTa;

C — rogvLLHUAT NINXBEH KYMOH;

n — 6POAT Ha NMXBEHUTE NNallaHus B rognHarta.

A — n3ammHanunTe NNXBO-AHN OT HA4YanoTo Ha NIMXBEHUS Nepuoa A0 AaTaTa Ha U3YMCreHusaTa.
[OHuTe ce wusumumcnsaesat Ha 6asza 30 gHm B mecel wnu peaneH 6pon OHWM B 3aBUCMMOCT OT
pernaMmeHTaumaTa B NpocnekTa 3a CboTBETHaTa EMUCHKS.

E — 6posT aHM B Tekywms nnxseHus nepuod. OHuTe ce nsumcnsasaTt Ha 6asa 360, 364, 365
unn 366 gHWM B rognHaTa, unu peaneH 6pon OHM B 3aBUCUMOCT OT pernameHtauusita B Npocnekta
3a CbOTBETHATa eMUCUS.

KbM HeTHata ueHa ce gobaBs HaATpynaHuMs JIMXBEH KYMOH KbM AEHSA Ha M3BbpLUBAHE Ha
oueHkaTa 1 nsvucreHata bpyTHa LieHa ce M3non3Ba 3a nocrepatlla oueHka Ha obnurauymsaTa.

9. MNpu HeBBL3MOXHOCT fa 6bae npunoxeH peabT no pasgen I, 1. 8, 6yken,a” — ,B” npu
dopmupaHe Ha ueHa 3a nocnefpalla oleHka Ha obnurauumn, JEHOMUHUPaHU B €BPO, TbpryBaHU Ha
aKTUBEH perynupaH nasap, Kakto 1 3a nocrnegsaliarta oueHka Ha obnuraumm, KOUTo He ce TbpryBaT
Ha aKTUBHMW perynvpaHu nasapwu, ce rnpunara MeToabT Ha AUCKOHTUPAHUTE HETHWN MapUYHU NOTOLN
no popmynata no-gosny ¢ HopmMa Ha OUCKOHTUpPaHE:

a) HacTosLLaTa AOXOAHOCT A0 Najexa Ha LLeHHU KHUXKA CbC CXOOHW XapaKTepucTuky (BMa, yCNOBUS Ha NnalaHe 1 nagex),
aonycHaTtu OO0 Unu TbpryBaHM Ha perynupaHn na3apu, KopurmpaHa ¢ puckoBa npemud, oTpasdaBalla pucka Ha eMUTeHTa. I/1360pr Ha
LeHHaTa KHUra, YnaTo Ao0XOAHOCT A0 nadeXxa Lie ce n3rnon3ea Kato HopMa Ha AUCKOHTUpaHe, KakTo U puckoBaTa npemMud,
OoTpasdBalla pucka Ha eMUTEeHTa, C KOATO Le ce Kopurmpa V|36paHaTa HOpMa Ha AUCKOHTUpaHe, ce obocHoBaBaT 4ypes3 cpaBHUTENEH
aHanus. N3TO4YHMK Ha MHpopMaLMs 3a CPaBHUTENHUTE XapaKTEPUCTUKUN € exeQHEBHUAT OroneTnH Ha BOB, odmumnanHuTe GroneTuHn
Ha vYyXXaecTpaHHUTe perynupaHu na3apu, Ha KOUTO ca AonyCHaTU Unn ce TbpryeBaT KHMWXaTta, unun apyra efiekTpoHHa cuctemMma 3a
LleHoBa UHopmauus;

6) HacTosAwaTa 4OXOOHOCT A0 NafexXa Ha ObpXaBHU LLeHHN KHMXa CbC CXOOHU YCNOoBUA Ha NnawlaHe 1 nagex, kopurmpaHa c

pvcKoBa Npemusi, oTpassBalla pucka Ha eMUTEHTa U AafeHaTa LeHHa KHUra;
B) NP METOAA HA AMCKOHTUPAHUTE HETHW MapyyHK NMOTOLM Ce U3MoM3Ba criegHarta dopmyna:

-60 -



([ / APATHYM £8P0 Npocnekr
OBATALIAW 0® 066 MnatuHym Espo O6nuraummn’”

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

KbaoeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rogunWwHuAT KynoH Ha obnuraunara;

N — 6pOAT Ha NNXBEHUTE NNaLwaHus 3a roanHa;

N — oBLWKAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha ANCKOHTMPaHe (paBeH Ha A4oxoda A0 nagexa);
i — nopegHUAT HOMep Ha NUXBEHOTO NrallaHe.

OHU 00 Ced8awoOmo JIUXEEHO NAudHe

- 00w OPoOLL OHU MeHcOy 08¢ IUXBEHU NIAAUJAHUSL

10. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3Mm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT Ha_ OBLArapcku uU _uYyxaecTpaHHU
NpexBbLpAasieMn LIeHHU KHUXa, AeHOMUHUPaAHU B €BpO, AOMYCHATU A0 WU TbpPryBaHU Ha
dyHKUMOHMpaLLM peAOBHO, NPU3HATU U NYOGANYHO AOCTHLMHU aKTUBHU perynupaHu nasapuv B
YYy)KOMHA, KaKTO U MHCTPYMEHTM Ha NapuyHuUsa nasap AonycHaTu A0 WU TbpryBaHW Ha
dyHKLUMOHUpPaLLM peAOBHO, NPU3HATU U NYOANYHO AOCTHLMNHU aKTUBHU perynupaHu nasapuv B
Yy)KOMHa ce n3BbpLUBaA:

10.1. 3a UEeHHMN KHWXa, TbPryBaHW Ha perynupaHu nasapu u oduvumanHm nasapm Ha OHO4OBM
Bopcu:

a) No nocriegHa ueHa Ha CKNYeHa C TSX caenka Ha CbOTBETHUS nasap B eHS, KbM KOWUTO ce
N3BBbPLUBA OLeHKaTa.

6) NPy HEBB3MOXHOCT Aa ce NPUITOXN HAaYUHBT 3a oueHka no byksa "a" oueHkaTa ce U3BbpLLBa
no ueHa "kynysa" npu 3aTtBapsiHe Ha nNasapa B AEHS, KbM KOMTO Ce M3BbPLUBA OLeHKaTa, obsiBeHa B
€NeKTPOHHa cMcTeMa 3a LieHoBa UHGhOpMaUUs Ha LLEeHHN KHMXKa.

B) NPV HEBB3MOXHOCT Aa Ce NPUIoXn HAa4YMHBT 3a oLeHKa no bykea "6" oueHkaTa ce u3BbpLLBa
No MocrefdHa LeHa Ha CKIYeHa € TaxX caenka B pamkute Ha nocnegHus 30-OAHeBeEH nepuog,
npeaxoxaaly, AeHs, KbM KOWTO Ce U3BbpLLUBa OLEHKaTa.

10.2. AKo He MOXe fa ce onpeaenu ueHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKpPeTHUS BUA
LEHHN KHUXa ce N3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, .6 unn 1. 9.

10.3. (Hosa ¢ peweHue om 23.05.2018 e.) (1) CnpaBeanueaTta CTOMHOCT Ha (OMHAHCOBUTE
WHCTPYMEHTU Ha KOSleKTUBHaTa MHBECTULMOHHA CXeMa Npu HeakTUBEH nasap ce onpeaerns, kaTo ce
N3NoN3BaT TEXHUKU 3a OLEHABaHe.

(2) TexHuknTe 3a oueHsiIBaHe BKOYBAT W3MNOSI3BaHE Ha LIEHW OT CKOPOLUHM U cnpaBennveu
nasapHu COenkn mexagy WHAPOPMMpaHU U Xernaewin CTpaHu, crpaBka 3a TekywaTa crnpaseanuea
CTOWHOCT Ha ApYr aKkTuB, KOUTO € B 3Ha4YuTenHa CTeneH ekBnBasneHTeH, n obwonpuetn Metoau.

11. (U3m. ¢ peweHue om 16.12.20132.) lNocnefBawa oueHka Ha OepvBaTMBHU (PUHAHCOBU
WHCTPYMEHTU B CTpaHaTa, JEHOMWHUPaHU B €BPO, Ce M3BbpLUBa cbrnacHo pasgenll, 1. 4.1 — 4.4,

11a. MocnenBalla OuUEHKa Ha AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU C 6a30B aKTUB LEHHU
KHWXa, OEHOMMHMPAHM B €BpO, AOMYCHATU OO0 WINU TbPryBaHM Ha YHKUMOHMpALUW penoBHO,
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npu3HaTK, Ny6rMYHO OOCTBMHN U aKTUBHWN PErynmpaHn nasapu B 4yxbuHa, ce n3sbpLUBa CbrfacHoO
pasgen I, 1.10.1 n 10.2.

12. INpn HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 1 11a npu dpopmmpaHe Ha LeHa
3a nocnegpawia oueHka 3a Oonuun, AeHOMWHWPaHW B €BpPO, AOMyCHATM A0 WNM TbpryBaHW Ha
aKTUBUWHK perynupaHn nasapu, nocnejsaliata OLEeHKa ce M3BbpLUBa KaToO Ce M3MNnonssa noaxoabT
Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onuus. MogentbT Black-Scholes TpeTupa oueHkaTta
Ha onumm 3a Nokynka (Kon onuuu), nopagn ToBa OPMMPAHETO HA CTOMHOCTTA Ha NyT onuusaTa Lwe
€ PYHKUMSA Ha LieHaTa Ha Ko onuus 3a CbOTBETHUS aKTMB NPU CbLUNTE YCIOBUS.

dopmynaTa 3a onpegensHe Ha LeHaTta Ha nyT onuus e, KakTo crneasa:
P=C+Xe™"-Sy,
Kbaeto:

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputTMmyHa yHKUUS;

r — be3puckoB NUXBEH MPOLIEHT;

T — CpokbT 40 Nagexa Ha onumsita B roauHN;

Xe™ = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsaBaHe Ha onuusaTa;
So — Tekywiata LueHa Ha 6a30BuMst akTMB (TO3K, 3a KOMTO ONUMATa € KOHCTpyMpaHa)

M3uncnasaHe Ha— ueHata Ha kon onumata (“C”) 3a CbOTBETHMS aKTUMB CbC CbLUUTE
napameTtpu (dpopmyna Ha Black-Scholes):

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

Kbpeto:

In(So/ X)+(r+o2/2)T
oNT ’

d:

d,=d, —oT

N KbOETo:

Co — TekywaTa CTOMHOCT Ha KON onuuNaTa;

So — Tekywata ueHa Ha 6a30BMsI aKTUB.

N(d) — BepodaTHOCTTa eguH crnyyYaeH onuT BbpXy CTaHAAPTHOTO HOpMarHo pasnpegeneHve
Aa Mma CTOMHOCT no-marnka oT d. CbOTBETHUTE CTOMHOCTM MOraT Aa ce HamepsT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMarHOTO pa3npenenexHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuTMmyHa pyHkuus;

r — be3pnckoB NUXBEH NPOLIEHT;
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T — CpokbT 40 Nagexa Ha onuusita B roauHu;
Xe™ =PV (X) — HacTosiaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsaBaHe Ha onuusaTa;
In — ®yHKUMATA HaTypaneH NnorapuTbm;
o - CraHOapTHOTO OTKMNOHEeHVe Ha HopmaTa Ha Bb3BpalaeMoCcT Ha roguvwHa 6asa
(nocTosiHHO KanuTanuampaHa) Ha 6a30BUS akTMB (BONATUIHOCT).
CTaHOapTHOTO OTKIIOHEHMEe Ha HopmaTa Ha Bb3BpallaeMoCT 3a n HabnwogeHus ce
n3yuncnsaea no popmynara:

n & (r,—F)?
o = ’
\/n—ltz_l: n

KbAEeTo I e cpefHaTa Bb3BpallaeMoCT 3a nepuvoja Ha u3sagkata. Hopmarta Ha Bb3BpalaemMocT B
AeHs t ce onpenens B CbOTBETCTBUE C MOCTOsIHHATA kanutanuaauus kato r=In(SySe.;).

12a. lNpu HEBB3MOXHOCT Aa 6baat npunoxenun pasgen I, T. 11 n 11a npun bopmmpaHe Ha LeHa
3a nocnegpawia OUEHKa Ha BapaHTW, OOMyCHaTW OO0 WM TbPryBaHM Ha aKTUBHU perynupaHu
nasapu, nocrepatllaTa OUeHKa ce M3BbpLUBa KaTto ce nsnonsea opmynata no pasgen I, 1.12 3a
N34nCnsiBaHE Ha LieHaTa Ha onumMu 3a NoKyrnka (Kon onuumn).

13. lNpn HEBB3MOXKHOCT Aa 6bae npunoxeHa pasgen ll, 1. 11 n 11a npu popmmnpaHe Ha LeHa 3a
nocrnegpaila oueHka Ha 4Ybpcu, AEHOMUMHMPAHW B €BPO, AOMyCHATM OO0 WU TbpryBaHuM Ha
aKTUBHU perynupaHu nasapu, nocrepalliara oueHka ce n3BbpLiBa no cregHuUs HauuH:

F={S—-PV(D,0,T)} (1+R",

KbpeTo:

F — ueHaTa Ha (b4YbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacToslLaTa CTOMHOCT Ha 0OYakBaH OUBUOEHT;
Rf — 6e3pnCKOB NMNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakKTa, pasgeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3m. ¢ peweHue Ha C[ om
28.03.20192.) lMNocneppaluaTta OUEHKA Ha OepuBaATUBHN (PUHAHCOBU WMHCTPYMEHTU TbPryBaHu Ha
n3BbHOOPCOBM Nasapu ce U3BbpLUBa NO CPeaHO apUTMETMYHA LeHa "kynyea" u ueHa ,npogasa“ ,
aHOHCUpaHa npes cuctema 3a nHgopmaums npu 3aTBapsaHe Ha nasapa B paboOTHUS AeH, KbM KOUTO
ce n3BbpLUBa oueHkaTa. [1pyM HEBb3MOXHOCT Aa 6bae NPUNoXeHO NOCOYEHOTO NPaBUNo:

13a.1. nocnegBalla OUEHKa Ha onuMu, TbpryBaHn Ha N3BbLHOOPCOBKU Nasapu, ce N3BbPLUBA KaTo
ce nanonaea gopmynara no pasgen ll, 1.12;

13a.2. nocnefBawaTta OUEHKa Ha BanyTHUTE (OopybpaHM OOroBOpu Ce M3BbpLUBA KaTto ce
n3nonasea gpopmyrara no-gony. Korato cpokbT 40 Nagexa Ha BanyTHUTe oopybpaHU OOroBopu e
no-manbk OoT 1 Mecel M B Crnyyal, Yye ca Hanuue He3HauUTesrHWM pPasfnuku Nno OTHOLWEHME Ha
CTOMHOCTUTE Ha NNUXBEHUTE MPOLIEHTU, NOpagun KpaTKMS CPOK U NpeHebpexMmo MankoTo BNUSHWE
Ha AOWCKOHTOBUTE dakTopu, ce npuema, 4Ye OopybpOHUAT BanyTeH KypC KbM gataTta Ha
nocnepBalla oueHka (t) e paBeH Ha TeKyLLMs CnoT BanyTeH Kypc.
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VooNx|—% P \!
1+4,)7 (1+4,)7)

KbAeTo:
V1t - CTOMHOCT Ha opybpAHUS 4OroBOp;

N — pa3mep Ha PopybpPOHUSA JOTOBOP;

C - TekywnA cnoT Kypc Mexay ABeTe BanyTu;

P — bopybpaeH BanyTeH Kypc, JOrOBOPEH NPU CKITOYBAHETO Ha hopybpaHUSA JOrOBOp;

W pBata BanyTHUM Kypca ce uspassiBaT kaTto eauMHuumM BanyTta B 3a eaHa egnHuua Banyta A.
IA — 6e3pNUCKOB NMMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — paTa Ha nagex Ha opybpPAHMA LOroBOP;

t — Tekywa paTta.

13a.3. nocrnegpaliata oOueHka Ha dopybpau, pasnuyHM OT nocoyvyeHute no T.13a.2., ce
N3BbPLLUBA KaTO ce n3nonssa popmynata no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., npeduwHa m.136, usm. ¢ peweHue om 16.12.2013z.)
MocnepnBalla oLeHka Ha (hMHAHCOBM MHCTPYMEHTW AOMNYCHATV 4O ThProBMs Ha NOBEYe OT e4VH aKTUBEH perynvpaH nasap, ce
M3BBPLLBA MO LieHW, ONOBECTSABAHN NYGNNYHO OT perynMpaHus nasap, Ha KOWTo yrnpaBrisiBalLoToO APYKECTBO UMa OCUTYpPeH A0CTbN U
(PVHAHCOBUAT MHCTPYMEHT € MbpPBOHAYasHo 3akyrneH. AKo (OMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha NnoBeYe OT €4UH aKTUBEH
perynupaH nasap, nocriesallaTa oLeHKa ce U3BbpLLUBa MO LEHU, ONOBECTSABAHN NyGNNYHO OT perynmpaHus nasap, Ha KOWTo 3a
CbLLUMS IeH € U3TbpryBaH Han-ronsim obem (bpoi M3TbpryBaHn akumm) OT CbOTBETHNUS (PMHAHCOB UHCTPYMEHT.

15. (M3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e. npeduwHa m.14, usm. c peweHue om 16.12.20132.) B
cny4vauTe, KOraTo He Ce NPOBEeXAa ThbProBMs Ha perynupad nasap B paboTHM OHKU 3a CTpaHaTa Unu Korato AafeHu LIeHHU KHUXKa ca
BPEMEHHO CMPEHU OT TbProBus, 3a Nocreasalla oueHKa Ha LeHHUTE KHWXKa, A0MYCHATU A0 UMK TbPryBaHu Ha akTUBEH perynupax
nasap, ce npvema oueHkaTta, BanvaHa 3a AeHs Ha nocregHaTta TbProBcka cecus KbM AaTta, 3a KOSTO ce OTHacs oueHkaTta. [Npun
nocrnefpalla oLeHKka Ha obnurauum no peaa Ha u3peyeHre MbPBO Ce OTYMTa M HaTpynaHaTa fMxBa 3a CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B criy4auTe, KOraTto Ha perynupaH nasap He ce npoBexa TbproBcka cecusi nopagun HepaboTeH B
CbOTBETHATa CTpaHa AeH, KoNTo e paboTeH B Penybnuka Bbnrapus.

MpaBumnoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM Ccecuu 3a noseye oT 5 paboTHu aHu. B
TO3U criyyav nocrefgallaTa OLeHKa ce U3BbpLUBa NP CbOTBETHOTO NpunaraHe Ha pasgen Il, 1.5, 6,9, 121 13.

16. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., npeduwHa m.15, usm. ¢ peweHue om 16.12.20132.) Bnorosete
B 6aHKM, napuTe Ha kaca 1 KpaTKOCPOYHUTE B3EMaHWS Ce OLEHSIBAT KbM [IEHS, 32 KOWTO Ce OTHacs oueHKaTa, KakTo cneasa:

a) CPOYHUTE BIOrOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOWHOCT;

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

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NUXBEH NPOLEHT 1y JOX0A - No cebecTonHoCT;

n) (M3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3eMaHUS C OnpeaerneH NMXBeH NPOLEHT UMK JOXOL - MO cebecTOMHOCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PHaHCOBUTE aKTUBWU, AEHOMUHNPAHWU
B UyXOeCTpaHHa BanyTa, Ce MpeusyucnsiBat B JIeBOBA PaBHOCTOMHOCT, OnpedeneHa no
LeHTpanHusa Kypc Ha Bbbnrapckata HapogHa OaHka, BanvaeH 3a [eHsl, 3a KOWTO Ce oTHacs
oueHkara.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) [MocnepsawaTta oueHka Ha

WHCTPYMEHTUTE Ha Napu4HMA nasap, 4OMyCHaTWM A0 UK TbpryBaHW Ha akTUBEH perynupaH nasap,
OeHOMWHUpaHU B eBpO, ce onpeaens cbrnacHo pasgen I, 1. 10.1 n 1. 10.2. [Npn HEBB3MOXHOCT Aa
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ce npunoxart pasgen I, 7. 10.1 n 10.2, KakTO 1 3a MHCTPYMEHTUTE Ha Napu4HUA nasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce u3nosnassat cnegHute popmynu:
CTonHOCTTa Ha Oeno3uTHUS cepTudmkaT ce onpeaens no cnegHarta popmyna:

MV

KbAeTo:

PCD =

MV = Nx| 14 C x4
"7\ 200 " 365

Pcp € CTOMHOCTTa Ha 4en0o3nTHUSA cepTudukar;

MV — CTOMHOCTTa Ha Aeno3nTHUS cepTudmKaT Ha Nagexa;

N — HOMWHanHaTa CTOMHOCT Ha AeNO03NUTHUA cepTUduKar;

d — 6por gHM OT gaTaTa Ha NpeoLeHKa 4O Nagexa;

| — ANCKOHTOB NPOLEHT;

C — nNuxBaTa, NnaTumMa BbLPXy Aeno3vpaHaTa cyma, NoCoYeHa BbpXy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHM BOHOBE) ce oueHsBaT no dopmynaTa:

]

P1pb € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMMHanNHaTa CTOMHOCT;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHM OT gaTtaTa Ha npeoLEeHKa 4o nagexa.

[wvckoHTOBaTa HopMa B ropHuTe chopmynu ce onpenens cbrinacHo pasgen I, 1. 9, 6ykea ,a” nnn
”6”-

18a. (Hosa ¢ peweHue om 23.05.2018 2.) CnpaBegnmBarta CTOMHOCT Ha Apyrute oMHaHCOBU
MHcTpymeHTn no un. 38 3AKNCOIMKA n3BbH TE3M NOCOYEHN B HAaCTOSALWMNTE NpaBuna ce onpeaens
no pega Ha 4n. 27, cbotBeTHO yn. 31 ot Hapenba Ned44 wnu no gpyrm obuwonpuetn metoaun 3a
oueHKa, nocoveHn B Te3n lNpasuna.

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHute ObAroTpanHu
aKTMBM MbpPBOHAYanHO Ce OLEHsBAT NO LeHa Ha npuaobuBaHe, a BMNOCNencTBME noanexart Ha
nepuMoauyHa OueHKa no cnpaseasiMBa CTOMHOCT, cbobpasHo npeasuaeHuss B8 MCC 38 mogen Ha
oueHka. lNpeoueHkaTta No crnpaBegnnBa CTOMHOCT Ce M3BbpLUBA eXerogHo kbm 31 aekeMBpwu Ha
CbOTBETHaTa roguHa.

20. (flpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) [llpun B3eTO peleHne 3a
pasnpefeneHne Ha OMBUAEHT OT AadeHO APYXECTBO, YMUTO akumm durypupaTr KaTto akTuMB B
noptdenna Ha POHIA, oT nbpBaTa AaTa 3a TbProBusi Ha akUUUTE Ha perynupad nasap, Ha KOaTo
npeobpeTaTtenar Ha akuuuTe HAMa NpaBO Ha OMBUAEHT, OO AaTaTa Ha u3nnawaHe Ha OMBUAEHTA
(peanHo nmocTbnneHve Ha napu4HMTe cpeacTBa OT AMBMAEHTA MO pasnnawaTtenHa cMmeTka Ha
®OHIA), cymata Ha BpyTHMA OMBUOEHT Ce OTHACs KaTo B3eMaHe.

Ill. OCHOBHU N3TOYHNLIN HA UH®OPMALUSA
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CnegHnTe OCHOBHM U3TOYHULM Ha MHGOPMaUUsa ce M3MOon3BaT 3a onpeaernisiHe Ha crnpaseanueaTa
CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnnyHuTEe ApyXecTBa M APYrM EMUTEHTU Ha LIEHHW KHWKA, BogeH oT Komucuata 3a
durHaHcoB Haasop (KOH);
MpocnekTn 3a nyGnnMyHO NpeanaraHe Ha LeHHWN KHUXa;
drHaAHCOBM OTYETU HA EMUTEHTUTE;
(Nsm. ¢ peweHue om 19.03.2014 2., 23.05.2018 2.) OdmumaneH 6ionetnH Ha ,bOB—-Codmnsa” A,
KaKkTo MU CbOTBETHUSI OIONETUH UNKU aHanormvyeH Ha Hero OOKYMEHT, u3gaBaH OT ApYyr perynuvpad
nasap Ha LEeHHW KHka (Obnrapcku nnn yyxpgectpaHeH), ogobpeH ot KOH, kbaeto ca npuetn 3a
TbProBus LEHHUTE KHMXKa, nputexasadu ot AP “Obb MNnatuHym EBpo O6nuraunn’;

» Kotuposkn ot Reuters n Bloomberg 3a aktneu, npueTtn 3a TbproBust Ha 6brapckn 1 YyxaecTpaHHu
perynupaxHu nasapu. lNpu HEBb3MOXHOCT 3a ANPEKTEH AOCTbM A0 €NEKTPOHHUTE CUCTEMMU, CbLUMTE
mMorat ga 6baat npegoctaBAHM OT GaHKW, WMHBECTULUMOHHW NocpegHuum u apyrn OUHaHCOBM
KOMMaHuu;

» OdwmumanHa cTaTucTMyecka u cnpaBoyHa nHopmaums;

» AHanusn, nybnvkaumm n KoMeHTapu Ha cepTuuumpaHn 6bnrapcku n YyxgecTpaHHU KOHCYNTaHTU U
aHanmsaTopw.

Mpn onpenensiHETO Ha cnpaBedsiMBaTa CTOMHOCT Ha akTMBMTE MoraT ga ObaaT M3non3BaHu wm
CcnegHuTe N3TOYHUUM Ha MHpopMaums:

O6saBeHa B NpocnekT 3a Ny6rnnyHO npegnaraHe Ha LLEeHHU KHbKa Ha eMUTEHTa eMUCUMOHHA CTOMHOCT;
PeweHne 3a yBenuuaBaHe uWNM HamansdBaHe Ha KanuTana Ha eMuTeHTa Ha (UHaHCOBUTE
NHCTPYMEHTN;

PelwweHue 3a npeobpasyBaHe Ha ApYy>KECTBOTO—EMUTEHT;

BcsakakBu M3aMeHeHust B TbproBckaTa AEMHOCT Ha eMUTEeHTa, KOUTO Buxa ce oTpasunum Ha LeHaTa Ha
n3pageHnTe oT Hero UHAHCOBU UHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOUCTBEHNS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;
AHanm3 Ha o6LLO0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAETO PYHKLUMOHUPA EMUTEHTBT;
AHann3 Ha oTpacbfia, B KOWTO OCbLLECTBABA ENHOCTTA CU EMUTEHTDHT;

AHanua Ha obLWOTO CbCTOSHME Ha MNasapa Ha (OMHAHCOBM MHCTPYMEHTW, Ha KOMTO ce TbpryeBat
KHMKaTa Ha EMUTEHTA;

HanunyHa nHdopmauma 3a CknoYeHn caenkm unm ooepTn 3a KOHKPETHUTE (ODUHAHCOBU MHCTPYMEHTU
Ha HeperynvpaHu nasapu;

Hannyune Ha onunoHHM 4OroBOpY 3@ KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH.

YV V

YV V VVVVY VY VYV

IV. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLJEHKA HA NMACUBU
CTonHOCTTa Ha nacuBMTE € paBHa Ha cymaTta OT GanaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE n
ObNroCpoYHUTE 3aAdbimkeHus no GanaHca. 3agbikeHusiTa, OEHOMUHMpPaHM BbB BanyTa, ce
n3uncnseaTt no odpuumanHua kypc Ha bHB, o6saBeH B OeHA, KbM KOWTO CE M3BbLPLUBA OLEHKaTa.
OueHka Ha nacmBuTe Ce M3BbPLUBA B CbOTBETCTBME C MexayHapoaHuTe CH4eTOBOOHM CTaHA4apTU m
cyeToBogHaTa nonutuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTUBUTE, HaMarneHa CbC CymaTta Ha nacuBuTE.

HCA Ha egunH gan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsnosete Ha ®OHOA B
obpalleHue.

EmucuonHata ctonHoct (EC) Ha eamH gsan e paBHa Ha HCA Ha eguH gan yBenuyeHa C
npeasuaeHata B [lpaBunata Ha ®OHOA Takca 3a emuTupaHe, [oKaTo UeHaTta Ha obpaTtHo
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.
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