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MpocnekTbT cbabpxka Uuanata WHgopmauus, Heobxoouma 3a B3eMaHe Ha pelleHne 3a WHBECTUMpaHe B
nsgagennte ot 0@ “Obb INMOBAI OETCKN ®OHL” osinoBe, BKNIOYMTENTHO OCHOBHUTE pUCKOBE, CBbp3aHu ¢ P
“‘Obb ITIOBAN OETCKN ®OHL’ n HeroBaTa AewHoCT. B mHTepec Ha WHBECTUTOpPUTE € Oa ce 3ano3HasaT C
MpocnekTa, Npean Oa B3emaTt pelleHne fa uHBecTupat B ganose, usgageHun ot Od “Obb MNOBAJT OETCKA
oOHO".

Komucusata 3a cdwmHaHcOB Hap3op noTBbpXxaaBa HactoswwuA [pocnekT, HO ToBa He O3HayaBa, Ye TA
ono6psiBa MNu He ogob6psiBa MHBECTMPaHETO B MpeanaraHuTe Osnose, HUTO Ye MoemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeactaBeHaTta B [lpocnekTa nHdopmaums.

UneHoBeTe Ha CbBeTa Ha OMpeKTopuTe Ha Ynpasnsaealwlo apyxkectBo ,OBb AceT MeHnmxkmbHT” ALl oTroBapsT
CONnVAapHoO 3a BpeguTe, NPUYMHEHN OT HEBEPHW, 3abnyxaaBaliy UM HENbIHU AaHHW B [pocnekTa, CboTBETHO —
3a 4YacT OoT WHopmaumata B Hero. Jlnueto no un. 34, an. 1 1 2 ot 3akoHa 3a CYETOBOACTBOTO OTroBaps
conuaapHo ¢ 4neHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha YNpaBnsBaLLOTO APYKECTBO 3a Bpeau, NPUYMHEHN OT
HeBEepHU, 3abnyxaaBalum UM HEMbITHU AaHHU BbB hmHaHcoBute otyeTtn Ha O “OBb MNMOBAJT AETCKN ©oOHL”,
a permcTpupaHnsT oguTop — 3a BpeauTe, NPUYUHEHN OT OOUTUPAHUTE OT HEro (PMHAHCOBK OTYETH.

[AaTa Ha nsroTesiHe Ha lNMpocnekTa: 05.06.2019 r.



MpocnekTt
Obb [ , 066 MMOBAN JETCKN dOHL”

MOBAN
OETCKU ©OHA

CbAbPXXAHMUE

1. UHpopMaumns oTHOCHO Y[ ,,OBB ACET MEHMIIKMBHT" AL .........ooiiiiiiiiiiiii ittt et e et e e et e e e st e e s te e e e esbeeeesnbeeeansaeaeanes -3-
1.1. WNHdopMaumns OTHOCHO YNPABASBALLOTO LAPYMCECTBO ..........ooeiuuiiiautitaitutaaatreeaasteteaatseeaassseesasteaeatsteaasssessasteeeaasstaaasseesssseessasseesssees
1.2. HaumeHoOBaHMe, NPABHO OPraHU3ALMOHHA (POPMA, CEMATIMLLIE ............oooiiuiiieeiiieeattieaatteeaaateeeateeeaastteeeasbeeeaabbeeeassbeessabeeesteeasannes
1.3. [laTa Ha PEruCTPALMA HA OPYHKECTBOTO .......coouiiiiiiiiieiitieaatteeaaiteteaatteeeaasseaeasteeaaassseeaassaeeanteeaaassseesssbeessnseeasanns

1.4. [pyrv KONEeKTMBHU UHBECTULIMOHHM cxeMu, kouTo Y[ ,O0Bb AceT MeHnmxMbHT” Al ynpasnsBa
1.5. [aHHu 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U 3aKOHHUTE npeacTtaBuTenu Ha Y1 ,,0Bb Acet MennmxmbHT” AL ....... -4 -
B R - 1117 ) - T [ PO PPUR PP R OPPPPPPPN

2. WUHpopmauusa 3a gorosopHus ¢oHa ..
2.1. HaMMEHOBAHME .............ccooooiiiieiiiiieiiee e
2.2. [arta Ha yupeasiBaHe Ha AOroBopHus poHA
b R T 7 oT o L= T T Con 7 VT RSP
2.4. TMocouBaHe Ha MSCTOTO, KbAETO MoraT Aa 6bAaT nosyyeHu npaBuiarta Ha oHAa U NEPUOANYHUTE OTUETH
2.5. YcnoBusa Ha AaHbYHATa CMCTEMa, NPUJIOKMMa 3a AOroBOpHUS (POHA, KOUTO Ca OT 3HAUYEHMUE 3a NpUTeXKaTenImTe Ha Asnose- 6 -
BHumanue: Hacrosiwata nHdopmMaumsa He e nsuepnartesiHa U He NpeaAcTasBisiBa NpaBeH Wi AaHbyeH CbBeT. [laHbyHOTO obnaraHe

3aBUCH OT KOHKpEeTHU 06CTOoATENCTBA, CBbP3aHN C MHBECTUTOPA, M MOXKE /1a C€ NMPOMEHS B 6bACLUE. ..............cooeoiiiiiieiee -8-

2.6, OAMTOPM.. ...ttt e e e e e e e e eaaaae e e e

2.7. XapaKTepucTuka Ha gsnoBeTe, uagasaHu ot ®OHA: ....... .

2.7.1.TIpaBa HA NMPUTEMATEITNTE HA [IFITIOBE ..........oooiiiiiiiitieaaiteeaaieteaatteeaasteee e aeeeeabeeeaaabeee e bbe e e e bbeeeaabe e e o bbeeeeabb e e e aabe e e e bbeeeanbbeeeanbeeeeanteaenn

2.7.2. QOKYMEHTH, YAOCTOBEPSABALUN MPABOTO HA COBCTBEHOCT ......cc.oiiiiiiiiiiitie ittt ettt ettt b ettt e et nnb e e b snee s

2.7.3.TIpeKPaTABAHE HA POH/LA ...iiiiieeeeuuuimnimnssssssssnnssssssssssnnsssssssss s s s sssss s ssssssssssssnsisssssssssssnsisssssssssssmmmsnnnsnsssnnns

2.8. TMocouBaHe Ha hoHAaOBUTE 6O0PCH MM Na3apuyTe, Ha KOUTO Ca KOTUPaHU WK TbpryBaHu AsnoBeTe .

2.9. YcnoBus u pea 3a EMUTMPAHE U NMPOAAKOA HA [AATIOBETE vvvrsssssssssssssssssssssssssssssssss s s s s s s s s s s s s s s s s s s s s s s s s s s s n e e nnnnnn e e e n R R R R R AR R R R R AR R AR

2.10. YcnoBua M pen 3a usgasaHe M o6paTHO u3KynyBaHe Ha AsfoBeTe M o6crosTencrsa, Npu KOMTO MoXke Aa 6bae cnpsiHo

OOPATHOTO MBKYTTYBAHE 12euuusssssssssnnsssssssssssssnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssssssssssssssssssssssssnnnss -13 -

2.10.1.YcnoBus " pen 3a u3paBaHe (npopaxx6a) Ha asnose
-13 -

2.10.2.Heo6x0AMMM AOKYMEHTH, KOMTO NMpPEeACTaBA UHBECTUTOPDLT (3asiBUTENAT) NPy nopgaBaHe Ha Nopbuka 3a Asnose Ha POHA.

J1ErNTUMALINA. TP ACTABUTEIICTBO: trruuuusssnssssssnsssssnsssnnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssssnsssssanssssanssssnnnnss -16 -

2.10.3.YcnoBusa 1 pep 3a o6paTHO M3KynyBaHe Ha AsioBe u obcrosiTtencrsa, Npu KoMTo obpaTtHOTO M3KynyBaHe MoXe Aa 6bae

BPEMEHHO CTIPDSIHO teuuusrsnsssssssssnnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssassssssnnssstansssmsnnssnes -17 -

2.10.4.YcnoBusa 1 pen 3a eqHOBpeMeHHa npoaax6a Ha asnoBe ot POH/JA v nokynka Ha AsNoBe OT APYr IEBOB A0roBopeH (oHA,

CbLL0 OpraHu3MpaH u ynpasnsiBaH ot ,06b AceT MEHMMKMBHT” ALl Ml OBPATHO. wuuvsrrisnsmsssssssssinnnnsssssssssssnsnsssssssssssnsnsssssssssnnnnnns -19 -

2.10.5. BpeMeHHO cnnpaHe Ha 06PAaTHOTO U3KYMYBAHE wuceesssssssssssnsssssssssnsnnnssssssssnnnnnnsssssnnnns

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaenisiHe 1 u3no3saHe (pasnpeaensiHe) Ha aoxoaa . -

2.12. CyeTOBOAHM AATU M AATH HA PASNPEAEIICHNE HA [OXORA erresssrrnnsssrranssssnnsssssnnssssssssssssssssssssssssnsssssssssssssssssssnsssssssnssssnnsssses

2.13. OnuMcaHne Ha MHBECTMLMOHHUTe uenn Ha ®OHA, B ToBa YMCNO HeroBute (PUHAHCOBMU LieIM, UHBECTULMOHHA MONIMTUKA,
OrpaHU4EeHUsi HA MHBECTULMOHHATA NOJIMTUKA HA DOHA ......cceuiiiemeinneesisinnssnnassssnnsssssnnnsssmnnssssmnsssssnsnsssnsnsssssnnssssnnnsssnsnnssnnnnnss

2.14. TIPABNJIA 38 OLLEHKA HA @KTHBUTC.uuuusrnnnsusssnsssssnssssnsssssssssssssssssssssssssssssssstssssssssssssssssssstsssssssssssssssssssisssssssssssssssssssssnsssmsnnssnes
2.15. PUCKOB NMPOMU HA DOHILA ...iiieeeeeuuiinimnsnsssssimsmssssssssnnsssssssss s ssssssssssnsisssssssssssmnssssssssssmmmmssssssssssmmissssssssssssmimssssssssssnnie
2.16. OnpepensiHe Ha EMMCUOHHATA LieHa U LieHaTa Ha 06pPaTHO U3KYNYBAHE HA AAJIOBETE ...uiressssrsnsssrsnnsssssnsssnnnnssss -
2.16.1. MeToa 1 YecToTa Ha U3YUC/IIBaHE HA EMUCMOHHATA LieHa M LieHaTa Ha o6paTHO U3KynyBaHe .

2.16.2. TakcK, CBbp3aHU C EMUTMPAHETO U O6PATHOTO U3KYNMYBAHE HA ASIOBETE wuueusssssssssnsnsssssssssmsannssssssssnnsnnnssssssssnnsnnnssssssnnns

2.17. HauuHun, MecTaTa 1 YyecrtoTtaTta Ha ny6simkyBaHe Ha eMMCMOHHAaTa LieHa M LieHaTa Ha o6paTHO uskynysaHe Ha agsnosere- 36 -
2.18. UHdopMauua OTHOCHO HauMHa, pa3Mepa M U3UMC/IABAHETO Ha Bb3Harpa)kaeHWetro, M1aTMMO OT AOroBopHMsA ¢oHA Ha
ynpaBnsBalloToO APYXECTBO, AENO3UTapsa WM TPETH JIMLA, KaKTO M Bb3CTaHOBSIBAHETO Ha pa3xoAuTe OT AOroBopHus ¢oHA Ha

yNpaBAsBaLlOTO APYXECTBO, AECMO3UTAPS NTN TPETH JIMLLA tuuuuuusuunsnsnsnsnssssnssnssssssssssnsssssssssssssssissssssssssssstsssssssssssssssssssssssssnsssnnnns -36-
2.19. HbopMaLmsi OTHOCHO MOJIMTUKA 38 OOE3MEUEHME wuuuuuirrsrsssnssssssmmmsssssssssmmsinssssssssssmsssssssssssssssmsssssssssssmsmssssssssssmisssnsssssssnnies -37 -
3. Undopmaumsa otHOCHO [leno3nTaps (BaHKaTa — AEMOBNTAP) weeeerrsrrrmrsnsmsssimmmmmmsnsssssimmmmsssssssssmmmmmsssssssssmmmmssssssssssmmmnssnnnssnn -38-
3.1. HanmeHoBaHue, NnpaBHO-OpraHu3aunoHHa ¢opMa, ceganumile v rnaBsHO ynpasJsieHUe, aKo € pas/InvyHO OT CeAaNMLLETO.. - 38 -
3.2. [OoroBop 3a AenO3UTapHUN YCNYIrU. DYHKLNU HA BaHKATA-AEMOBMUTAP .......coooiiiiiiiiiiiiiie ettt e e -40 -
4, WUHdopmMauma OTHOCHO KOHCyNnTaHTCkuMTE (MPMKM MM BBHLUHUTE KOHCY/ITAaHTH, KOMTO NpefocTaBAT CbBETU NO AOroBop M
4YMEeTO Bb3HarpaXkaeHue ca M3nJjawa OT aKTUBMTE HAa KOJIEKTUBHATA MHBECTULIMOHHA CXEMA ..............oeiueiiiieiieiieeaiieenieesneaniee e -44 -
5. WUHdopmauma oTHOCHO opraHu3sauuaTa Ha NJallaHUATa B NoJi3a Ha NpUTeXaTenuTe Ha AsnoBe, 06paTHOTO M3KynyBaHe Ha
AANOBE M NPefOoCTaBAHETO Ha MH(OPMaLIMS OTHOCHO KOJIEKTUBHATA MHBECTULIMOHHA CXEMA. .........ooouiiiiiaiieaiieniieaieeaieeeneee e -44 -
6. APYry NHMOPMALIMN OTHOCHO MHBECTULIMMTE: .......ooiiiiiiiiiietieaiteeieeanteesueeanteesteeaseeasee e teeaneeeaneeamteesseeenneeanseenaeeenteesneeanneennees -44 -
6.1. Pe3yntaTv OT AeMHOCTTa Ha KOJIeKTUBHaTa MHBECTULIMOHHA cxeMa (KoraTo e Npu/IoXKMMOo) 3a NpeauLLIHA FOAVHM. -44 -
6.2. [Mpodcdun Ha TMNa UHBECTUTOP, 3a KOUTO € NpefHasHAUEH POHIA. ... -46 -
7. MIKOHOMMUECKA MHMIOPMALIMIA: .........ooviiiiiiiiieeiie ettt eiee sttt e teestteesseeaste e teeasseeasseamteessseeaseeamse e seeasseeasteemteeaseeeseeanteeseeesseennseeteeanneenseeans -47 -
7.1. EBeHTyanHu pa3xoAy WM TaKCu, pa3/IM4HX OT pa3xoauTe, NocoyeHu B T.2.16 oT Hacroswma MpocnekT, pa3aenedu cnopen
TOBa fjla/n ce NallaT OT NpUTeXaTesisa Ha AA10BEe, KOJIEKTMBHAaTa MHBECTULIMOHHA CXEMa U YNpaBJiiBalloTO APYIKECTBO........ - 47 -
7.2. [Oata Ha axktyanu3aums Ha MPocneKTa: 05.06.20019 F...........ooiiiiiiiiiiii ettt e e e e tb e e e s be e e e arb e e e e aabeeesbaeaeanees -48 -



MpocnekTt
Obb [ , 066 MMOBAN JETCKN dOHL”

MOBAN
OETCKU ©OHA

,OBbb Acem MeHudxmbHm” AL uHgbopmupa nomeHyuasrHume UH8eECMUMOPU, 4Ye UHeecmupaHemo 8
rpednazaHume 057108€ € c8bP3aHO CbC crieyuUUYHU pucKkose, Koumo ca nodpobHo pasanedaHu 6 m. 2.14.
om Hacmoswus lNpocrniekm.

1. Uudopmauumsa otHocHo Y1 ,0bBb AceTr MeHnpKXMBbHT"” AL]:
1.1. UHdopmMaumsa OTHOCHO yNpaB/ifBaLOTO APYKECTBO

Y[ ,,OBb AceT MeHMmKMBHT” Al € aKUMOHEPHO APYXECTBO, pernctpupaHo B Penybnunka bunrapuns un
M3BbPLUBALLO AelHOCT B Penybnuka Bunrapus.

1.2. HauMeHoOBaHMe, NPaBHO OpraHu3auMoHHa popMa, cepanmile

HavMeHoBaHue : ~,OBb Acer MeHnpxxMbHT” ALl

MpaBHO —OpraHn3aunoHHa ¢opma AKLMOHEPHO ApPYXeCTBO
yn.”Csera Cocpumsa” N2 5, paiioH

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

Peny6nuka bbnrapus

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

1.3. [arta Ha perucrpauusi Ha ApY»XeCTBOTO

Y[ ,,O0bb AceT MeHnmxkMbHT” ALl e yupeaeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeHTa ApYy>XXeCTBOTO e
NnpeperucTpypaHo B TbproBCKUSA perncTbp KbM AreHums no BruceaHuaTa ¢ EUMK  131239768.
CobluecTByBaHeTO Ha [lpy>XeCTBOTO He € OrpaHUYEHO CbC CPOK.

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

1. YnpaBneHne Ha AeMHOCTTa Ha KONEKTUBHU MHBECTMLMOHHM CXEMW U HAa WHBECTMLMOHHM APY>XEeCTBa OT
3aTBOPEH TWM, BKIIIOYUTENHO:

a) ynpaeneHve Ha NHBECTULNNTE;

6) aaAMUHUCTpUPaHe Ha ASNOBETE WU/WUNW aKUMUTE, BKIIOYMTENHO MPaBHU U CYETOBOAHW YCYrU BbB Bpb3Ka
C YNpaBfeHWETO Ha aKTUBWUTE, UCKaHUS 3a WHMOpPMauMs Ha WHBECTUTOPUTE, OLEHKa Ha aKTUMBUTE U
M34nCNsBaHe UeHaTa Ha [AS10BeTe W aKuumuTe, KOHTPOM 3a Cras3BaHe Ha 3aKOHOBWUTE W3MCKBaHWS,
OpraHu3vpaHe Ha BOAEHETO Ha KHWraTa Ha npuTexaTtenuTe Ha AS/I0BE U akUMOHepuTe, pasnpeaeneHve Ha
OMBUOEHTU M ApYrn nNnawaHus, u3gasBaHe, npofaxba nm obpaTHO M3KynyBaHe Ha ASAN0BE WA akuuu,
M3Mb/IHEHWE Ha AOrOBOPU, BOAEHE HA OTYETHOCT;

B) MApKETUHIOBW YCNyTH.

2. YnpaBneHue, B CbOTBETCTBME CbC CKIKOYEH C KIMEHTa [OroBOpP, Ha WHAMBMAYyaneH noptdeiin,
BK/IIOYMTENHO TakbB Ha MHCTUTYLUMOHANEH MHBECTUTOP, BK/IIOYBALL, (PUHAHCOBU UCTPYMEHTU, NO COBCTBEHA
npeueHka, 6e3 cneumanHn HapeXaaHus Ha KMeHTa.

OBBb AceT MeHumKMBHT” Al € nony4Ynno nuueHs 3a u3BbpLuBaHe Ha aerHocTt N2 9-Y/1/ 26.01.2006r., ¢
Pewenne NO 171-Y[1/04.03.2004 r., ponbnHeHo C PeweHne NO 66-Y[/25.01.2006 r. Ha Komucusita 3a
unHaHcoB Haazop (KOH) 1 e BNMcCaHO B TbpProBCkus perucrbp ¢ Pewerve N2 1 ot 23.04.2004 r. Ha
Codhuiicku rpaacku cba no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, ctp. 44. [Ipy>ecTBoTO €
NpeperucTpmpaHo B TbproBCKUSA perncTbp KbM AreHums no snuceaHusaTa ¢ EMK: 131239768.
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1.4. [pyrn KONEKTUBHU MHBECTULMOHHM cxemu, kouto Y[ ,OBb Acer MeHmpxMbHT” A[]

ynpaBnsBa

Ynpaenssawo apy»xectso ,,O0bb AceT MeHnmxMbHT” ALl opraHmsupa v ynpaensisa Ad® “Obb MaTpMMOHUYM
3ema” , A® ,0Obb MnatuHym O6nuraunn”, Ad® ,OBb MnatuHym EBpo O6nurauuun”, A® ,OBb Npemuym
Akunn”, O® ,0bb Moban ®apm Uueect”, A® “Obb banaHcmpaH ®ona”, Ad ,Obb Moban Pactex" n Ad
,OBb Moban AnsuaeHT".

1.5. [aHHM 3a uneHoBeTe Ha CbBeTa Ha AMpPEKTOpUTE M 3aKOHHUTE npeacraBuTeny Ha Y[
,OBb Acer MeHnpxmMbHT” A}

Y[l ,Obb AceTr MeHnmxMbHT” Al ce npeacTaBnsiBa CbBMECTHO (3aeaHo) oT KaTuHa CnaBkoBa [enyeBa —
N3nbnHutenen ampektop n CredaH CrecpaHoB TbMHEB — MpOKYpUCT.

MOXAH POI)KBP MAPCEJ1 JIEMA — NMpeacepaten Ha CbBeTa Ha [iupekTopuTe

NoxaH Jlema e uneH Ha ynpaBuUTeneH unm KOHTPonHus opra Ha KBC AceT MeruaxMbHT NV (Benrust), KBC

AceT MeHnaxMbHT SA (Jllokcembypr), KBEC AceT MeHnmKMbHT MapTucunenwsHT (Jitokcembypr), KBEC dbHA
MeHnmKMBHT JIumntung (Mpnanams), CSOB AceT MeHnmxMbHT (Yelwka penybnuka), Kei eHa & Eiy ObHp
MeHUIKMBHT (YHrapus).

AAH CYUHEH - 3amecTtHuk-lNpeacenaten Ha CbBeTa Ha [iupektopuTe

SAH CyuHeH e uneH Ha KbHTpy TviMMa Ha KBC Mpyn 3a Bbnrapus, TbproBCkM MbIHOMOLWHMK Ha “"OBEAMHEHA
BbJITAPCKA BAHKA” Al.

KATUHA NEAYEBA — U3nbaHUTENEH avpekTop 1 YneH Ha CbBeTa Ha [iupexTtopuTte

OT 2005 r. no momeHTa KatuHa lMeinyeBa e cyetoBoaMTen u lMpeacepaten Ha KomuTeTa no uHaHK u
C4eTOBOACTBO B bbnrapcka Acoumaumsa Ha Ynpasnssawmute ApyXecTBsa.

KPUCTO® [IE MUN1 — YneH Ha CbBeTa Ha [iupekTopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus coeeT Ha "OBEAVHEHA BbJTTAPCKA BAHKA” ALl

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

CTE®AH TbMHEB - lNpokypucTt

1.6. Kanutan

Kanutanbt Ha Y[ ,0Obb Acer MeHupxMbHT” Al € m3usano BHeceH M e B pasMep Ha 700 000
(cepemcTOTHMH XMna[un) nB., pasnpegeneH B 700 (ceaeMCTOTMH) OBMKHOBEHM, MOUMEHHW, 6e3HaNnMYHM
aKUMK, C NPaBO Ha rnac U HoMuHanHa ctonHocT 1 000 (xunapa) neea BCsika. AKLUMOHEPU B YNpaBNsBaLLOTO
apyxectso ca “OBEANHEHA BbJITAPCKA BAHKA"” AJl, nputexasawo 90,86 % ot kanutana un KBC Bank,
benrusa, nputexasalo 9.14 % ot kanutana.
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1.7. Monutuka 3a Bb3HarpakaeHusTa. MH(popMaumss OTHOCHO aKTyasiHaTa NOJIMTUKA 3a

Bb3HarpaxxgeHusaTta Ha ynpas/iaBalloTOAPYXeCTBO

YnpaBnsasawoTo ApyxectBo npunara [llonuTuka 3a Bb3HarpaxaeHusata /lMNonuTtukata/, B
CbOTBETCTBME C HAUMOHANHUTE M EBPONENCKM HOPMATMBHM M3MCKBaHWs. lNonuTukaTta onpeaens obwwre
paMKu, MPUHUMMUTE U U3NCKBAHUATA MpU ONpeaensHe Ha Bb3HarpaXXaeHusTa B YNpaBnsBallo ApYXeCTBo,
KaTo Hacbp4aBa pa3yMHOTO U edeKTUMBHOTO YMpaB/fieHWe Ha puUcKa Ha ynpasnsBalloTO APYXECTBO U He
noowipsiBa NOeMaHe Ha pUCK, HECLOTBETEH Ha PUCKOBUTE NpPOdWIM, npasBunata WM ydpeauTenHuTe
AOKYMEHTU Ha YNpaBNsaBaHUTE KOJIEKTUBHU MHBECTULMOHHN CXEMM, KaKTO M He 3acsara W3Mb/HEHWETO Ha
3aAb/DKEHMETO Ha YMNpaBnsBallOTO APYXECTBO Aa AeWCTBa B Hal-gobbp WMHTEepec Ha KONeKTUBHaTa
MHBECTUUMOHHA cxema. lonuTukata cbabpxa obliaTa pamMka M OCHOBHWTE MPUHUMMAM MNpU OonpeaensHe
Bb3HArpaXxaeHusTa Ha cnyxutenute B Y/1, KaTto rapaHTMpa Cna3sBaHeTo OT CTpaHa Ha Y/l Ha akTyanHara
NnpaBHa M perynaTtopHa paMKa, B TOBa YMC/I0, HO HE CaMO — HAYMHWUTE Ha onpefensHe M u3nnawaHe Ha
Bb3Harpa)xaeHusTa, CTPyKTypaTa U BUAOBETE Bb3HArpPaXaeHUss U TEXHUTE CbOTHOLUEHWUS, Pa3CPOYBAHETO U
Bb3MOXHOCTTA 3a HeusnjalaHe Ha Bb3HarpaxaeHus B 3aBUCMMOCT OT MPEACTABAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ n cvotBeTHuTe KUC, CTpyKTYypaTa M npasoMowmsaTa Ha Komuteta no
Bb3Harpa)xaeHusTa u ap.

AkTtyanHaTta lMonuMTnka 3a Bb3HarpaxaeHusTa Moxe aa 6bae HaMepeHa Ha MHTEpHET CTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports

MNpu noucksaHe OT cTpaHa Ha uHBectutopuTe B KUC Ha Y/, konue Ha lonuTukaTta 3a Bb3HarpaxaeHusTa
we uMm 6bae NpepocTaBeHo 6e3nnaTHO, Ha XapTUeH HocuTen, B ouca Ha APY>XKECTBOTO WM B KIIOHOBaTa
Mpexa Ha Obb A/l.

2. Uucpopmaums 3a porosopHus poHa
2.1. HaummeHoBaHue

HaunmeHoBaHume: [lorosopeH ®oHg “OBb Moban Aetckn doHa”

OpraHusaTop v ynpassieHue: Ynpasnsasalo apyxectso (YA) ,Obb AceT MeHnmxMbHT” ALl

Cepanuuie n agpec Ha ynpasneHue Ha YnpasnsasawoTo ApyxecTso : yn. "Ceeta Coduma” N2 5, 1040 Codus,
bbnrapus

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

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

Tun un cratyt Ha A® “"OBb Nob6an ferckn ®oHA"” : o ceBosita cbwHocT AP “Obb Moban Adetcku
®oHA” e KONeKTMBHA MHBECTULUMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B B MPEXBBbPMSEMU LIEHHU
KHWXa UK Apyr1 (OMHAHCOBM aKTMBWU CbITIAaCHO M3UCKBAaHWUATA Ha 3akoHa. C ornea CcBOs cneuvaneH craTyT,
“Obb Moban Aetckn ®oHA"e goroBopeH POHA NO CMUCH/A Ha 3aKOHa 3a AEMHOCTTa Ha KONMEKTUBHUTE
MHBECTULUMOHHM CXEMU W APYrn MNpeanpuaTus 3a KONEKTUBHO WHBecTupaHe (3OKUCAMKW), 3akoHa 3a
nasapute Ha (PUHAHCOBU MHCTPyMeHTH (3MPU), KakTo U NOA3AKOHOBUTE HOPMaTUBHWU aKTOBE.
YnpaBnsiBawoTo APY>XEeCTBO MNOCTOSIHHO M34aBa M U3KynyBa obpaTHo asnoseTe Ha O® “OBb Moban [etcku
®oHa” 3a cMeTka Ha OHA.

[eAHOCT: KONEKTUBHO MHBECTMPAHE B MPEXBLP/ISIEMU LEHHWM KHMXA MW APYrM JIMKBUAHW (PUHAHCOBM
aKTMBM, CbOBPA3HO M3NCKBaHWATA Ha 3aKOHa, HA MapuU4HU CpeacTBa, HabpaHu ype3 nybnuyHo npeanaraHe
Ha ASn0Be, NpY Crna3BaHe Ha NpYHUMNA Ha pa3npefeneHne Ha pycka.

MakcumaneH 6poi gsnoBe B obpaLyeHme : HeorpaHuyeH

HomuHanHa croMHocT Ha eauH asan: 10 ( aecer) neBa.
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2.2. [laTta Ha yuypeasiBaHe Ha oorosopHus oHp

AaTta Ha yupeasiBaHe Ha [® “Obb 'nmo6an flerckn ®oHA": OT gaTaTa Ha BMNUCBAHE B perncrbpa no
yn 30, an. 1, T.4 ot 3akoHa 3a KoMucusTa 3a puHaHCcoB Haaszop - 12.03.2016 .

CpokK Ha cbLlecTBYBaHe: He Ca npeaBuaeHN OrpaHNYeHns B CPOKa Ha CblLLEeCTBYBaHe.

Homep u pata Ha paspeweHuero Ha ,OBb Acer MeHMpXMbBHT” AJ[l 3a opraHu3MpaHe M
ynpasneHue Ha A® " Obb No6an [letcku ®ona”: N2 145-Ad ot 12.03.2016 r. Ha Komucusata 3a
¢mHaHcoB Haa3op (Komucuata/KOH).

byncrar: 176999341

2.3. Hapa3opHa nHcTuTyuma
Haza3opHa MHCTUTYUMS! NpW OCbLLECTBSIBAaHE Ha AEMHOCTTa MO OpraHusvpaHe u ynpasneHne Ha ®OHJA ot
,OBb AceT MeHnpxmMbHT” All e :

Komucusa 3a ®mHancos Haasop
CrpaHuua B UHTepHer : www.fsc.bg

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

2.4. TlocouyBaHe Ha MSACTOTO, KbAeTO Morat Aa 6baat nosiyyeHu npaswnata Ha ¢oHaa
nepuMoanYHUTE OTHETHU

MHBecTuTOpMTE MOraT fAa ce 3ano3HaaT c [paBunata Ha ®oHpa, [Mpocnekta, [OKYMeHTa C KJO40Ba
MHdOpMaUna 3a MHBECTUTOPA U NEPUOANYHUTE OTYETW, KAKTO M [a Nony4vaT AOMbHUTENHA UHGOopMaums
Bcekun paboteH aeH ot 8.30 o 17.00 vaca :
e B knoHoseTe Ha “ObeanHeHa bonrapcka banka” ALl B CTpaHaTa, B paMKute Ha paboTHOTO UM Bpeme
C KIIMEHTMW.
e [lpaBunarta, NepUOANYHUTE OTYETH, KAKTO M [IOKyMEHTa C K/It0HOBa MHQOpMaLms 3a MHBECTMTOPa ca
LOCTbMNHM M B VIHTepHeT Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha paHbyYHaTa CUCTEMa, NPWIOXKMMa 3a AOroBopHUs (OHA, KOUTO ca OT
3HauyeHue 3a npuTexxaTtenuTe Ha Asnose

Ta3zu TOYKa rpefoOCTaBs MHPOPMALNS, KaKTo 3a 006/1araHeTo Ha [AOXOANTE H3 MHBECTUTOPUTE OT CAEJIKU C
4as108e Ha QOHAA 1aka u 3a AaHb4YHOTO ObriaraHe Ha rnedanbara Ha [JoroBopHusi ®OHA KbM 43TaTa Ha
aKTyanmszayms Ha To3u [pocCriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha POHAOA

HAaHbyYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

CornacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuMTe BbpXY AoxoauTe Ha dpusndeckmute nuua (34APIN), He ca
obnaraemn poxoauTte OT pasnopexaaHe ¢ (hbMHAHCOBU MHCTPYMEHTM Ha npuTexaTenuTe Ha AsnoBe
BbB ®OH/A, KOeTo BK/OUBA AOXOAMTE, MOJSydeHU OT CAeNKWU C OAS/10BE HA TaKoBa APYXKECTBO, U3BbPLUEHM
Ha perynupaH 6barapcky nasap Ha LeHHW KHUXa WK NpU yCnoBusaTa M No peaa Ha obpaTHOTO U3KynyBaHe
oT camua ©OHA.

HAaHbyHO obs1araHe Ha MECTHM M YYXKAECTPaHHH IOPHANYECKH JTNLA;
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CornacHo un. 44 ot 3KIMO, nputexatenute Ha asnose BbB ®OHOA - MeCTHM lopuaMyeckM nvua u
Yy>KAECTPaHHWU IOpMANYECKN LA, KOMTO OCBLLUECTBABAT CTOMAHCKa AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT WK NoslyyYaBaT A0XOAM OT U3TOYHMK B Penybnuvka Bbnrapusi, npu onpeaensiHve
Ha AaHbYHUS HUHAHCOB pe3ynTaT, CHETOBOAHUAT MHAHCOB pe3ynTaT (cuetoBoaHaTa nevanba/3ary6ba) ce:
1. HamansBa c nedanbata OT pasnopexaaHe ¢ (UHAHCOBM MHCTPYMEHTM, oOnpeaeneHa KaTto
NOMOXMWTENHA pa3nnka Mexay NpoAa)kHaTa LeHa M AOKYMEHTasHO AOKa3aHaTa LeHa Ha npuaobvBaHe Ha
asnose Ha ®OHIA, n

2. yBenu4yaBa CbC 3arybata OT pasnopexaaHe ¢ (pUMHAHCOBU MHCTPYMEHTMW, OnpeaesieHa KaTto
oTpuuaTenHaTta pasnnka Mexay npoJaXkHaTa LeHa M AOKYMEHTANHO AoKa3aHaTta LeHa Ha npuaobuBaHe Ha
asnosete Ha ®OHIA.

MNoa pasnopexxaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkuTe C ASN0BE Ha KOMEKTUBHMU
WHBECTULIMOHHM CXEMWU M3BBLPLUEHM HA perynupaH na3ap, KakTo M CKIKYEHM NpuU YyCoBUSITa M MO peda Ha
obpaTHO M3KyrnyBaHe OT KOMEKTUBHUM WMHBECTULUMOHHM CXEMW, OOMNyCHaTM 3a NybnAuyHO npepnaraHe B
CTpaHaTa WM B Apyra AbpXaBa - 4neHKka Ha EBponenckus cbio3, WAnM B Abp)aBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponeckoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT C AaHbK NP U3TOYHMKA AOXOAUTE OT pa3nopexxpaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IKOYBA CAENKUTE, CKIIOYEHN MpU YCNOBUSATA M NO peaa Ha obpaTHo
M3KyrnyBaHe OT KONEKTUBHU WHBECTULUMOHHM cxeMn (kakBaTto e O®OHIA), aponycHatM 3a ny6auMyHO
npeanaraHe B CTpaHaTa WK B Apyra AbpXXaBa ufieHka Ha EBponeickust Cblo3, UM B AbpXXaBa — CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

AaHbYHOo ob1araHe Ha Yy)XXAecTPaHHN PU3NYECKH inya:

CornacHo un. 37, an.l, T.12 wn un. 46 oT 3aKoHa 3a AaHbLMTE BbpXy AOXOAUTE Ha (unyeckuTe nuua
(30400J1) ¢ okoH4YaTeneH AaHbK ce obnaraT AOXOAUTE Ha 4YyXXAeCTpaHHU (U3MYecKn nuua oT npogax6ba,
3aMsiHa U ApYyro Bb3Me34HO NPEXBbPSHE Ha akuuK, AA/I0BE, KOMMNECATOPHU MHCTPYMEHTU, MHBECTULMOHHMN
6oHoBe M Apyrn pmMHaHCOBM akTmBW. CbrnacHo un. 37, an.7 340®J1 He ce obnaraT C OKOH4YaTeneH AaHbK
[OXOAUTEe MO MpeaxoAHOTO M3peyeHne, Korato ca ocBoboaeHn OT obnaraHe cbrnacHo 344dJ1T wn ca
HauucneHu/m3nnaTeHn B Mof3a Ha 4yXAeCTpaHHM (U3MYECKM Nnua, YCTaHOBEHM 3a [aHbYHW Lenu B
ObpXaBa — uneHka Ha EBponenckus cbio3, KakTo M B Jpyra AbpXaBa — ufeHka Ha EBponelickoTto
MKOHOMMYeCKo npoctpaHcTeo EUM. CnepoBaTenHo AoxoauTe OT CAENKM C Asnose Ha OoHAA, U3BbPLUEHN Ha
perynumpaH 6bnarapcky nasap Ha LUEHHW KHUXa WK peanusvpaHn npu obpaTHO M3KyryBaHe Ha AsoBe Ha
®oHpa, ca HeobnaraeMn C AaHbK NPU M3TOYHWKA, KOraTo Ca HaduUC/IeHW B MNONA3a Ha YyXXAEeCTPaHHO
(pun3MYecKo nuue, YCTaHOBEHO 3a AaHbYHM LEenn B Abpxasa yfneHka Ha EC wnun EWUIM. Korato nuueto e
MECTHO Ha Abp>xaBa u3BbH EC nnm EWUM, ce yabpxa AaHbK Npy M3TOYHKMKA B pa3mep 10 Ha cTo.

Cnepgsa pga ce wvMa npeaswna, 4e KoraTo B AaHbyHa criorogba wnv B Apyr MexayHapoAeH [AOorosop,
patuduumpaH ot Penybnuka bbnrapus, obHapoaBaH 1 BNS3b/ B CUA, Ce CbAbpXaT pasnopeabun, pasnnmyHm
oT pasnopeabute Ha 3A4®J1, npunaraT ce pasnopeabmte Ha CbOTBETHATa AaHbyHa cnorogba wnm
L0roBOp.

KopnopaTtuBHo faHb4YHO o6naraHe Ha POHAOA

CornacHo un. 174 ot 3akoHa 3a KOPMNOpaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTuBHUTE
WMHBECTULMOHHN CXeMW, KOUTO Ca AonycHaTu 3a nybnnyHo npeanaraHe B Penybnuka Bbnarapms no pega Ha
3AKNCANKMW, He ce obnaraT C KOprnopaTMBeH AaHbK .

Opyrm cnyyan Ha ocBo60oaeHn OT AaHbK AOX0AM OT ASSIOBETE Ha A0roBopHUsA oHA:
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> [aHbK BbpXY HAacNeACTBOTO He Ce 3annalla oT NpeXxuBenns Cbnpyr 1 OT HacleaHuuUmUTe no npasa
NMHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 ot 3aKoHa 3a MECTHUTE AaHbUM M TaKCK);

> He ce obnaraT € AaHbK UMyLLeCcTBaTa, NpuaobuTK Mo AapeHre Mexay pOAHWHM MO npasa JIMHUS U
mMexay cbnpysu (4n. 44, an. 6 oT 3aKoHa 3a MECTHUTE AaHbLN N TaKCK).

YnpaBnsBawoTo APYXXeCTBO € ATbXXHO Aa NPeAoCTaBs Ha U3MbJHUTENHUS AMPEKTOp Ha HauuoHanHa
areHumMs 3a npuxoauTe cregHaTa MHdopMaumus:
> 1o 4n.1426 ot JaHb4yHO-OCUIypUTENHMA NpoLecyaneH Koaekc B cpok A0 30 oHM Ha roanHaTa,
cneagalla roavMHaTta, 3a KOSTO Ce OTHacH;
» 3a u3nnaTteHuTe npe3 roguMHaTa A0X04AM Mo peaa v npu ycnosusaTa Ha yn.73 ot 344PJ1 B cpok o 15
MapT Ha roguHaTa, cnejBalla roguMHaTa, 3a KoATo ce OTHacs.

BHuMaHwue: HacToswaTa nHgopmauuns He e nldepnartenHa u He npeacTasnsiBa NpaBeH WK JaHbYeH CbBET.
JaHbyHOTO ObnaraHe 3aBUCKM OT KOHKPETHW OOCTOSTENCTBA, CBbP3aHM C MHBECTMTOPA, U MOXe da ce
npoMeHs B 6baelue.

2.6. Oputopmn

C pewenune ot 28.03.2019r. CbBeTbT Ha aupektopute Ha Y[ ,OBb AceT MeHnmxmbHT” Al n3bpa 3a
perucTpvpaH OAWMTOp, KOWTO [Ja 3aBepu roavwHus ¢UHAHCOB OT4YeT Ha @®oHaa 3a 2019r. -
JMpavicyotbpxaycKynbpc Oaut” OOA.

LMpavicyotbpxaycKynbpc Oant” OO/, e npepernctpupaHo B AreHumsi no BnucBaHusita ¢ EMK 121499387.
[py>XecTBOTO e CbC cefanuile U aapec Ha ynpasneHue B rp. Codusi, paioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

JfpaicyotbpxaycKynbpc Oaut” OO[l € Cc npeaMeT Ha AelHocT: [poBepka W 3aBepka Ha rOAMLLHM
CYETOBOAHM OTYeTM Ha 6aHKW, ApPYXeCTBa, OpraHuM3auun, WHCTUTYUMM W Apyrn nuvua, OKasBaHe Ha
cbaeicTBMe Ha 6aHKM W ApyrM NvMua Npu BOAEHE Ha CYETOBOACTBOTO, NpOBEpka W HabnioaeHue Ha
AENHOCTTa Ha cneuvanuavpaHuWTe OpraHv 3a BbTPELUEH KOHTPON Ha 6aHKkMTe M JaBaHe Ha Mperopbku 3a
nonobpsiBaHe Ha paboTaTta UM, ApyrY AENHOCTM, He3abpaHEeHN OT 3aKOHa..

2.7. XapaktepucTuKa Ha Agsnosete, usnasaHm ot POHA:

Asanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMKWN ca pmMHAHCOBU MHCTPYMEHTW, n3gageHu oT
®OHJA, KouUTO M3pa3siBaT MpaBaTa Ha TEXHUTE NPUTEXATENN BbpPXY HEWHUTE akTMBM. [ANOBETE cCa
pernctpupadn no cmetku B “LleHTpaneH penosutap” A v moraT ga 6baat npeanaraHn  ny6auuyHo.
HomuHanHaTa cTonHocT Ha eanH asin e 10 ( aeceT) nesa.

bpoaT Ha asnoBeTe ce onpeaens OT TAXHOTO M34aBaHe M 06paTHO M3KynyBaHe M HE € OrpaHuyeH C
MWHUMASIEH UM MaKCUMarieH pasmep.

®OHODBT u3maBa LeM M 4YacTUYHW AsanoBe. [lanoBeTe ce u3aaBaT Ha 6as3aTa Ha HETHaTa CTOMHOCT Ha
aktneute Ha ®OHJA u ce npugobmueaTt cpelly HanpaBeHa napuyHa BHOCKA B onpeaeneH pasmep. bpoat
AS10BE, KOUTO MHBECTUTOPBT Npuaobrea, ce onpeaens Kato 4YacTHO MeXay HanpaBeHaTa napuyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSI CyMa) C OnpeaernieH pa3Mep U eMUCUMOHHATa CTOMHOCT Ha eauH Ass, U34MCieHa
3a CbOTBETHUSA AeH. B cnyyaid, ye cpelly BHeceHaTa CyMa He MOoxe Aa 6bAe M3aaaeHo usio YMCo AsNOBeE,
WMHBECTUTOPBT NpUAoBMBa N YacTUUeH Asn, KaTo BposT AsoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HaK cnea
feceTnyHaTa 3aneTas.

Mmywectso Ha POHOA
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HeTHaTa cToMHOCT Ha akTueuTe Ha ®OHJA He Moxe aa 6bae no-manka oT 500 000 (NETCTOTMH Xwunsian)
neBa.

Ao B Mpoab/mHKeHMe Ha 6 nocnefoBaTeslHM Meceua CpeaHOMeceyHaTa HeTHa CTOMHOCT Ha aKTMBMTE Ha
A0roBopHMa doHA e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTT@ UM B €BPO), YNpPaB/siBallOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa OMNOBECTM MpPUYMHMTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueMe 3a NpuMBIMYAHE HA HOBU MHBECTUTOPU, U CPOKA, B KOMTO TE3N MePKM Lie 6baaT NPUIOXKEHN 1 B
KOMTO Ce 0YaKBa AOroBOPHUST (DOHA Aa Bb3CTAHOBM pa3Mepa Ha HETHATa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHM MO MU3peyeHne MbPBO 3arnoysa Aa Teye OT M3TUYAHETO Ha 6 nocnegoBaTenHW Meceua no
N3peyeHmne Nbpeo.

OnoBecTsBaHETO MO M3peyeHWe MbpBO Ce W3BbpPLUBA HAa WHTEpPHET CTpaHuuata Ha YynpasnsBawoTo
APY>XXeCTBO M MO APYr MOAXOAAL, HAYMH C Ornef YCTaHOBEHUTE CpeAcTBa 3a KOHTAKT C MHBECTUTOPUTE.
YnpaBnsBawoTo APYXeCTBO npeactaBs Ha KoMucusita Konue OT onoBecTeHaTa MHdopMaums A0 Kpas Ha
cneaBalmst paboTeH AeH ces OMoBECTSBAaHETO M M MHDOPMaUMa 3a pe3ynTaTuTe OT NpeanpueTuTe MepKu
A0 10-0 uncno Bcekn Mecew, Ao AOCTUraHe Ha MMHMManHus pasmep ot 500 000 n..

®OHJA HaMa KanuTan no CMUCbSa Ha TbproBCKUS 3aKOH W He ce BNUCBa B TbProBCKMSA perncTbp Ha Cbaa.
Tol ce cumTa 3a ydupeaeH OT MOMEHTA Ha BMUCBAHETO My B PErMcTbpa, BoaeH oT KomucusaTa 3a dmMHaHCOB
Haza3op.

Nmywectsoto Ha ®OHAA ce CbCTOM OT aKTMBM W MNacvMBW, TO Ce yBeNn4yaBa WM HaMansiBa CbObpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OH/A, BKIIOYMTENHO B pe3ynTaT Ha NpoAadeHuTe Uiun
obpaTHO M3KyneHu aanose Ha GOHA.

YrpaBnsBawoTo APYXXECTBO OTAENs CBOETO MMYLLECTBO OT uMyllectBoTo Ha ®OHAA v cbcTaBs 3a Hero
camocrtositeneH 6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oTYMTa OTAENHO MapUYHWUTE CPeacTBa M Apyru
akTmen Ha OOHOA n oTaoens HenapuyHUTe My akKTMBWM OT COBCTBEHUTE CUM aKTMBW. YNpaBnsiBawoTo
ApYyXecTBo 1 baHkaTa-geno3uTap He OTroBapAT npes KpeautopuTe cv ¢ aktueuTe Ha ®OHIA. Kpeantopute
Ha YNpaBnsBalloTo APYXeCTBO M baHkaTa-geno3uTtap MoraT Aa Ce YAOBIETBOPABAT OT NpuTexasBaHUTe OT
Tax ganose BbB ®OH/A.

BHockun

BHockuTe B uMyLecTBoTo Ha ®OHIA Morat ga 6baaT camo B napu.

Hall-mankata cyma, KOSITO MHBECTMTOPBLT MOXE Aa 3asiBu 3a npuaobuBaHe Ha asnose BbB ®OHIA e B
pasmep Ha 100 (cto) neBa. B eMuCMOHHATa CTOMHOCT Ce BK/OYBAT pa3xoauTe 3a emutupaHe. [lpu
ckntoYBaHe Ha [loroBop 3a cucteMatuyHo uHBecTupaHe (CUIM), pa3xoauTe No eMUTUpaHe ce HauyucnssaT
BbpXYy BCSIKa MbpBa BHOCKA Crfief CK/OYBaHeE Ha AOroBopa, CbOTBETHO BbpXY BCAKa MbpBa BHOCKA Cref
npegoroBapsiHe yC/i0BUATa Ha AOroBoOpa, Kacaelm npoMsHa B pa3Mepa Ha MeceyHaTa BHOCKA.

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

[pexBbpnsgHe Ha aanose

Asanosete Ha ®OHJA ce npexBbpnAT cBO6OAHO, 6e3 orpaHuYeHns UNn AOMbAHWUTENHU YCNOBUS, Criopea
BOMSITa Ha COOCTBEHMUMTE WM, MpWM CnasBaHe Ha cneunduyHUTE W3NCKBaHWS Ha AECTBaLLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBU MHCTPYMEHTH.

Coenku, nNo npexebpnsiHe cobCTBEHOCTTa Ha Bede emutupaHn ot ®OHOA asnose Mexay dusMyeckn wu
lOpUaAMYECKM NMUA e AOMNyCcTMMa Mpu pea U yCroBwus, MNpeaBuAeHVW B AEMCTBAWOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBT MO THAX CEe W3BbPLWBA Ype3 WHBECTUUMOHEH MOCPeAHMK, W3BbPLUBALY, AEMHOCT KaTo
perncTpaumoHeH areHT.

Coenkn no npexeBbpnsiHe cob6CTBEHOCTTa Ha Bede emutupann ot GOHIA asnose, upe3 AapeHve U
HacneasiBaHe Ce M3BbpLUBAT Ype3 MHBECTUUMOHEH MOCPEAHVK, U3BbpLUBALY AEMHOCT KaTo perMcTpaumoHeH
areHT.
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2.7.1. NpaBa Ha NpUTeXaTenuTe Ha AsnoBe

Bcekun oT AsnoBeTe [aBa Ha nNpuTexaTens cvM efHaKkBu npasa. Bcekn Asn AaBa Ha CBOSI MpUTEXATeN npaso
Ha CbOTBETHa 4acT OT uMyllecTBoTo Ha ®OH[A, BKIOUYMTENHO MPU HEroBaTa NIMKBMAALMA, NPaBO Ha
06paTHO M3KynyBaHe, NPaBo Ha NoJaBaHe Ha Xanba v NpaBo Ha MHbopMaLUS.

B cnyyaute Ha npuaobuTU YacTUYHM [SN0BE WMYLLECTBEHWTE MpaBa ce NpuaobuBaT WM ynpaxHABAT
NPOMNOPLMOHANIHO Ha NPUTEXABAHUA YaCTUYeH A,

MpaBo Ha NnoAaBaHe Ha Xanbu
MHBECTMTOpUTE MMAT MpaBO Aa MoJasaT >Xanbu, 6e3 [a 3annalaTt Takca 3a TOBa, KaTo MHGOopMaumaTa

OTHOCHO Pefia 3a nogaBaHe M pasrieXxaaHe Ha Xxanbu, UCKaHWsl U Bb3PaXKeHUsI Ha NpUTeXaTeny Ha Asnose
Ha KONEKTUBHWUTE MHBECTMLIMOHHM CXEMU Ce MpeaocTaBs 6e3mnaTHO Ha MHBECTUTOPUTE M ce NybninKyBa Ha
MHTEPHET CTpaHuLATa Ha YNPaBAsBaLLOTO APYXXECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexaten Ha ganose BbB ®OHIA Moxe Aa noucka Te Aa 6baaT obpaTHO M3KYMNeHM, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CrpsiHO B CilyyauTe, onvcaHu B Hactoswms MpocnekT u lMpaBunaTta Ha
®OHJA. WUckaHeTo 3a 0bpaTHO M3KynyBaHe MOXE [a Ce OTHACs 3a 4acT WM 3a BCUYKWU MpUTEXaBaAHU OT
WMHBECTUTOpa AsN0Be.

MpaBo Ha nHdopMaums

Bcekn nputexaTten Ha AsoBe MOXE Aa Nosyyu nybauvyHa MHbOopMaumMsi OTHOCHO AerHocTTa Ha ®OHZA,
Cbabpxalla ce B Hactoswms lMpocnekT, MNMpasunata Ha ®OHAA, [lokyMeHTa C Ko4voBa MHGoOpMaumsa 3a
WHBECTUTOPA, 6 MeceyeH M rouwlieH OTYETH, KaKTO M TakaBa, OTHacsLa ce 0 YNpaBnsaBsalwoTo APYXECTBO.
JOKYMEeHTBT C KI4yoBa MHGopMauus 3a nHeectutopute Ha ®OHA, ce npeaocTaBsaT 6e3nn1aTHO Ha BCeku
MHBECTMTOP, KOMTO 3anu1CcBa ASNIOBE, B pa3yMeH CPOK Mpeau CKIloYBaHe Ha caesnkarta.

MpocnekTsT WM nocnegHuTe nNybnuMkyBaHM roavweH U 6 MecedeH (DMHAHCOB OTYET, Ce NpeaocTaBAT
6e3nnaTHO Ha BCEKM MHBECTUTOP, KOMTO >Xenae fJa Ce 3arno3Hae C TsX, C Oorfea B3eMaHeTo Ha
WHBECTULMOHHO pELLEeHME.

Usnata nybnuyHa wHdpopMauusta BbB Bpb3ka ¢ POHOA ce npenoctaBs Ha PasnosfiOKeHWe Ha
WHBECTUTOPUTE U MpuTexaTtenuTe Ha AsnoBe Ha WHTepHeT CTpaHuuaTta Ha YnpasnsBawoToO APYXeCTBO —
www.ubbam.bg. Tpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npenocTaBs 6e3nnaTtHoO XxapTWeH
eKk3eMnnap OT uHdopMauusTa B opuca Ha YnpasBnsBawoTO APYXECTBO, KaKTO M B MecTaTta (ruwerara),
KbJETO Ce M3BbpLBa npoaaxba n obpaTHO u3KynyBaHe Ha asnose Ha ®OHA.

[paBo Ha NMKBUAALUMOHEH AAN

Bcekn nputexarten Ha aanose Ha ®OHJA vMa npaBo Ha 4yacT OT uMywectsoto Ha ®OHA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha npuTeXxaBaHUTe Asnose. ToBa NpaBO MOXe Aa 6bae ynpaXHeHO, AOKOMKOTO
cnen yAoBNETBOPABAHETO Ha kpeauTopuTe Ha POHA e ocTaHano UMYLLECTBO 3a pasnpeaensiHe. B cnyyai,
ye WMYLWECTBOTO, OCTaHano C/fej noraciBaHe Ha 3aAgb/KeHuaTa KbM Kpegutopute Ha OOHIA, e
HeLOCTaTbyHO 33 M3NnawaHe Aena Ha BCUYKWM WHBECTUTOpPU, Te Ce YyAOBNEeTBOpPSBAaT Cbpa3MepHO Ha
npuTeXxasaHUTe Aa/0Be.

2.7.2. lOKyMeHTH, yAOCTOBEpSiBaLlLM NPaBOTO Ha CO6CTBEHOCT

Asanosete Ha ®OHOA ca 6e3HanuuHu. KHurata Ha npuTtexartenute Ha asnose Ha ®OHIA ce soau oT
YnpaBnsBalloTo APYXXECTBO, Ype3 OTKpuTa noacMeTka B “LieHTpaneH aeno3utap” AL. 3a npuTexaBaHETO
Ha asnose oT ®OHAA Moxe aa 6bae nsgageHa Aeno3vTapHa pasnmncka NO MCKaHe Ha MHBECTUTOpP U cnef
3annallaHe Ha CbOTBETHaTa Takca 3a TOBa.
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2.7.3. NpexkpaTasaHe Ha POHOA

®OHADBT ce npekpaTtsiBa Npun cnegHuTe 0bCToATeNCTBa !

Y no pelwweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLloTO APY>KECTBO;

Y Mpu OTHEMaHe paspelleHMeTo Ha YNpaBnsaBaloTO APYXECTBO 3a OpraHU3vpaHe U ynpaslieHWe Ha
OOHOA;

Y KoraTo B CpPOK A0 TpU Meceua cnej OTHEMaHe Ha NMUEH3a, npekpaTsaBaHe unn obsiBsiBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLwoTO APYXECTBO He e M3bpaHO HOBO YNpaBnsiBallo APY>XeCTBO WK
®OHAODBT He e npeobpasyBaH Ype3 CIMBaHE WX BNIMBAHE.

B 14-gHeBeH CpoK OT Bb3HWKBaHe Ha OCHOBaHWe 3a npekpaTtsasaHe Ha ®OHA, YnpaBnsBalloTo ApPY>KeCTBO
e ONbXHO Aa nogage Ao Komucusita 3a UHAHCOB HAA30p 3asiBieHVE 3a M34aBaHe Ha paspelleHue 3a
npekpaTsBaHe.

MNpekpaTsasaHeTo Ha POH/A ce n3BbpLIBa NO pea 1 Npu YCNoBus, onpeaeneHn ¢ Hapeaba.

He morat ga 6baat Ha3Ha4yaBaHM 3a IMKBMAATOPU YneHoBe Ha CbBeTa Ha AMpEeKTopuTe Ha YnpaBnsBalloTo
APY>XeCTBO WM Apyrn nuua, pabotunu 3a YnpaBnsBallOTO APYXXECTBO, CNPSIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHue Ha 3OKUAMKW, 3MMUK, 3MNOU mnm Ha akTtoBeTe NO npwunaraHeto wM. [pu
npekpatsasaHeTo Ha ®OHOA OTHOCHO 3aAb/hDKeHUsATa Ha JIMKBMAATOPa M 3awuTata Ha KpeautopuTe Ha
®OHJA ce npunaraT CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 v yn. 273 oT TbproBckus
3aKOH, KaTo (PYHKUMUTE HA pbKOBOAEH opraH no 4n. 270, an. 2 u un. 272, an. 4 ot TbproBCKNsl 3aKOH ce
N3Mb/IHABAT OT YNpaBisBaLLlOTO APYXeECTBO.

[okato He 6bae BpeMeHHO CrnpsiHo 06paTHOTO M3KynyBaHe, nputexatenute Ha asnose Ha ®OHOA moraT
Aa rv npogaaat. OceeH ToBa Npu nukengaums Ha ®OHA, nputexaTtenute Ha As/0Be MMaT NPaBo Ha YacT
oT uMmywectBoto Ha ®OHJA, cbOTBETHA Ha npuUTEXaBaHWUTe AsanoBe. ToBa NpaBo Moxe Aa 6bae
YyNpa)KHeHO, AOKOJIKOTO Cfies yAOBMEeTBOPSBAHETO Ha KpeauTtopuTe Ha ®OHA e ocTaHano uMmyLlecTBo 3a
pasnpegensiHe. B cnyyall, 4ye MMyLWeCTBOTO, OCTaHaNO cC/fed MoracsiBaHe Ha 3aAb/DKEHMSITA KbM
kpegutopute Ha OOHAA, e HegocTaTb4yHO 3a M3MNJalwaHe fJena Ha BCUYKU UHBECTUMTOpM, Te ce
YOOB/IETBOPSIBAT Cbpa3MePHO Ha NpuUTeXaBaHUTE AS/0BeE.

2.8. MocouBaHe Ha ¢poHaOBUTE 6OpCU MM Na3apuTe, HA KOUTO Ca KOTUPaHU WIN TbpryBaHu
asnoseTte

KbM HacToawms MoMeHT, asnosete Ha ®OHIA He ce TbpryBaT Ha “Bbnrapcka ®oHgosa bopca — Codua” AL
WU Ha Apyr perynupaH nasap.

CobcrBeHocTTa Bbpxy Asanosete, usgageHn ot ®OHLA ce npexsBbpns cBoboaHO, 6€3 orpaHuveHus wu
yCNoBWSl, KaTo Ce Cna3BaT pa3nopeaduTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnn obpaTHO M3KyryBaHE Ha AsNOBE MOXE [a Ce M3BbpLUBA €AMHCTBEHO B KIOHOBeTe Ha OBb
Al. JonbnHuTtenHa nHdopmaums 3a Obb Afl, Moxe aa 6bae nonydeHa Ha Ten. 0700 117 17.

MpexBbpNsSHETO Ha COBCTBEHOCTTa BbPXY ASIOBETE Ce CYMTa 3@ U3BLPLUIEHO OT MOMEHTA Ha perucrpaums
Ha caenkaTta B “LleHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha CObCTBEHOCTTa Bbpxy AsnoBe Ha GOHJA B criyvyauTe Ha JapeHve U HacneasiBaHe ce
M3BbPLUBA YPE3 NMNLEH3NPAH WMHBECTULUMOHEH MOCPEAHUK, W3BbPLUBALL AEMHOCT KaTo perMcTpaumoHeH
areHT.

2.9. YcnoBus U peq 3a eMUTUpaHe u npoaax6a Ha asnoseTe

MoapobeH rpacdvk Ha npouedypata Mo oOnpeaensiHe Ha EMWCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KyrnyeaHe Ha asnoseTe Ha ®POH/A e Hann4eH B T. 2.16 OT HaCTOALWMSA NPOCMEKT.
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[eriHocTTa no usgaBaHe (npoaaxba) M obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce ocbliecTBsiBa OT
YNpaBnsBalloTo APYXKeCTBO 3a cMeTKa Ha ®OH/A.
®OHADBLT HsAMa NpaBo Aa eMUTUPA AANOBE, YMSITO EMUCMOHHA CTOMHOCT He € U3LSIO 3aniaTeHa.

YnpaBnsBawoTo ApYXXeCTBO M3KyryBa MOCTOSHHO Asnosete Ha @®OHOA OT WHBECTUTOpPUTE, OCBEH B
CNy4YanTe Ha BpEMEHHO CnunpaHe Ha 0bpaTHOTO M3KyryBaHe.

YnpaBnaBawoTo APYXXECTBO MMa CKI4YeH AoroBop 3a auctpubyumsi ¢ OBb Afl, ¢ KonTo ce ocurypsiea
Mpexa oT odmcu (“ruwerta”), KbAeTO ce NpMeMaT NOpPbYKM 3a NMOKyNnKa u 06paTHO M3KyMNyBaHe Ha AS/I0BE U
Ce OCbLUEeCTBABAT KOHTaKTM C nHBectutopute Ha ®OHIA. ToBa ca knoHoBeTe Ha “ObeavHeHa H6bnrapcka
6aHka” Al n BUpPTyanHusT knoH Ha “"OBbb” ALl (http://ebb.ubb.bg).

YnpaBnaBsalloTo APYXXECTBO Mpu Crna3BaHe Ha HOPMATUBHUTE M3UCKBAHMA MOXE Aa CK/IO4YBa AOroBOpMU 3a
AenermpaHe Ha yHKUMM 1M AeUcTBUS No npoaaxbaTta u 0b6paTHOTO M3KynyBaHe Ha asnose Ha KWC, kouto
ynpaBnsiBa, KakTo W AefenrpaHe Ha [AEMHOCTM MO CbXPaHEHME WM aAMUHUCTPUPAHE Ha AS/0BE Ha
NpeanpusaTUs 3a KOMEeKTUBHO MHBECTUPaHe M C Apyrn nuua,, Kato nHgopMaumsaTa 3a TakmBa AOroBopwu Lie
6bae cBOEBpeMEHHO pa3kpuTa.

OyHKUMUTE, KOUTO YNpaBnsBawoTo APY>XeCTBO Aenernpa Ha ,,0beanHeHa bbnarapcka banka” AL no cunaTta
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMcTpubyums, BKIIOYBAT:

e [pMEMaHe Ha MopbYKKM, BbB BPpb3Ka C AAN0Be Ha ynpasnsisaHuTe oT ,Obb AceT MeHuMmKMbHT” Al
KONMEKTUBHN WHBECTULMOHHW CXEMM W MNpeAaBaHeTO MM 33 M3Mb/IHEHWE HA YNpaBnsBalloTO
APYXXECTBO;

e o06cCnyxBaHe Ha HapefeHu MnawaHus no npueTuTe MNOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KYMNyBaHe Ha ASN0Be Ha ynpaBisBaHUTE KONEKTUBHWU MHBECTULIMOHHU CXEMU;

e OCbLIECTBABAHE HA KOHTaKTW C MOTEHUMANHW WHBECTUTOPU W MNpuUTexaTenute Ha AS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMu, ynpasnsasaHu ot ,0bb AceT MeHnaxmMbHT” ALl;

e U3BbPLUBAHE Ha MApPKETWHI M pekiama Ha AelHocTTa Ha ,OBb AceT MeHMaXMbHT” ALl M Ha
ynpasnsiBaHUTE OT Hero KOMIEKTUBHU MHBECTULIMOHHN CXEMM.

MopbykKM 3a n3gasaHe unm 0b6paTHO U3KynyBaHe Ha asnose Ha ®OHJA ce npuemart oT cnyxutenu Ha “Obb”
ALl, Bcekn paboTeH aeH /HapeyeH aeH T / B paMKuTe Ha paboOTHOTO BpeMe C KIMeHTU Ha baHkaTa wu
YNpaBnaBaLLloTo APYXECTBO.

MopbykKn 3a nsgaeBaHe wnm obpaTHO U3KynyBaHe Ha asnoBe Ha ®OHIA ce nopasaT u 4ype3 BupTyanHus
KnoH Ha “Obb” ALl.

MopbyukuTe 3a n3gaBaHe unn obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA nogagenun cneg 17:00 4. Ha peH T
Ce U3MbJHABAT MO UeHaTa, BanvaHa 3a creasalmaT paboTeH AeH / HapedeH aeH T+1/, koaTo ce onpeaens
Ha no-cneasawms paboTeH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a u3gaBaHe WM 06paTHO M3KynyBaHe Ha Aasnose Ha ®OHJA crTaBaT HeOTMeHsieMW, ako
MHBECTUTOPBT HE € nodan nopbyka 3a oTka3 Ao 17:00 4. Ha cblumst paboTHUA AeH /aeH T /, Npe3 KoMTo ca
noJageHu.

3a nopbykuy, nogageHn cneq 17:00 4., nopbykmM 3a oTKa3 ce npuemat Ao 17:00 4. Ha cneaBawms paboTteH
peH / ped T+1 /. Cnepg TOBa, NOpbYKUTE 3@ w3gaBaHe WM 0bpaTHO M3KynyBaHe, Ce cyuTaT 3a
HEeOTMeHSIEMM.

MNMopbyka 3a OTKa3 ce nogasa oT cnyxuten Ha “Obb” Al BbB BCUUKM Cllydan Ha KOHCTATMpPaHW HETOYHOCTU
N HEMb/IHOTU B CbAbPXXaHUETO Ha Beye nogageHaTa nopbyka.

Mopbyka 3a O0TKa3 ce NoAaBa OT KIMEHTa U B C/lyYal, Ye CbLUMST U3MNOMBa BUPTYanHusa KoH Ha “OBbb” AL,
KaTo 3aA4b/DKUTENHO Ce MOCOoYBa OCHOBAHMETO 3a OTKa3a.

MopbykMTe 3a MNokKynka Ha asnoBe Ha ®OHJA ce M3MbLAHSBAT MO EMUCMOHHA CTOMHOCT, BK/HOYBALLA
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AMH AN YBEIMYEHA C pa3XOAnuTe 3a EMUTUPAHE, KOSTO Ce M34ncnsiBa oT
YNpaBnsBawloTo APYXeCTBO NoA KOHTpona Ha baHkaTa-geno3uTap Ha AeHs crefBall AeHs Ha noAaBaHeTo
MM / HapeyeH aeH T+1 ,4€eH, B KOWTO Ce U3BbPLUIBA OLIEHABAHETO” /, HAa OCHOBaTa Ha KOTUPOBKUTE KbM [AEH
T ,[€Hsl, KbM KOMTO Ce M3BbPLUBA OLEHKATa” UM ,OEHs, 3a KOMTO Ce OTHAcs oueHkaTa” Ha (MHaAHCOBUTE
MHCTPYMEHTH, BKOYEHM B nopTdenna Ha POHA.
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Hanpumep, ako MHBECTUTOPBLT Modaje Mopbuka 3a MOKynka uaM 0bpaTHO M3KynyBaHe B Cpsiia, 3a Taswu
MopbYKa Ca BanNMAHW LeHUTe, OTHACALWM Ce 3a Cpsifa, KOUTO ce OnpeaensT Ha cnefsawms paboTeH AeH T.e.
YeTBbPTBbK M ce 06sBsBaT Ny6ANMYHO B YETBBLPTBHK (MAM Ha cneasawms paboTeH AeH, ako YeTBbPTbK €
06s51BeH 3a HepaboTeH).

MopbukmMTe 3a 06paTHO M3KyrnyBaHe Ha Asnose Ha POHA ce u3nbaHABaT MO UeHa Ha 06paTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH AS, KOATO Ce u3uncnssa OT YNnpaBnsiBaloTo
APY>XeCTBO NoJA KOHTposa Ha baHkaTa-geno3untap Ha AeHs cneaBall AeHs Ha NOAAaBaHETO UM / HapeyeH AeH
T+1 ,0€H, B KOWTO Ce M3BbPLUBA OLEHABAHETO” /, HA OCHOBAaTa Ha KOTMPOBKUTE KbM AeH T ,[A€HSs, KbM
KOMTO Ce M3BbpLLUBA OLEHKaTa” WK ,[eHsl, 3a KOUTO Ce OTHacs OLeHKaTa” Ha (OMHAHCOBUTE MHCTPYMEHTH,
BKJIlOYEHM B nopTdeina Ha POHIA.

Bcrukn nopbuky 3a NoKynka uan 06paTHO M3KynyBaHe, NoslydeHn B nepuoaa Mexay ABE U3UMCNSBaHUS Ha
€MMCMOHHATA CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3Mb/IHABAT MO €4Ha M Cblla CTOMHOCT.
MNopaBaHe Ha MNopbykM 3a u3gasBaHe (npogaxkba) m obpaTHO u3KynyBaHe Ha Aasnose Ha ®OHIA upe3
Mb/IHOMOLLHUK € A0rMyCTUMO, CaMO aKo Ce MpeacTaBu OpUrMHanm WM HoTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeAacTaBuTeNIHa BMacT 3@ W3BbpLIBaHE Ha
YNpPaBUTENHN WM pa3nopeavTesniHn AeUCTBUS ¢ (PUHAHCOBU MHCTPYMEHTU. MBUCKBAHETO MO MpeaxoAHOTO
n3peyeHve He ce npwunara Npu NoAaBaHe Ha MOPbYKW 4Ype3 JINUEH3NPAH WHBECTUUMOHEH MNOCPeHUK.
MNoaaBaHe Ha NopbykK Ype3 BupTtyanHus knoH Ha “"OBb” A[l, ype3 MbJAHOMOLHUK € HENPWUIOXUMO.

»,OBb AceT MeHMMKMBHT” ALl 1 OCUrypeHuTe OT YnpaBnsBaLoTo APYXKECTBO MLleTa, He HOCAT OTrOBOPHOCT
Npu noJaBaHe Ha MNopbyka OT KIMEHTU B nepuoaa Mexay 16:45 u 17:00 yaca, B cy4yar Yye CbOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornes TeXHOOrMYHOTO BpeMe, Heobxoanmo 3a
BbBEX/JaHe Ha NnopbyKaTa.

2.10. Ycnoswus 1 pea 3a usgaBaHe M 06paTHO U3KYyNyBaHe Ha AAJIOBETE U 06CTOATENCTBA, NpU

KOUTO MOXXe Aia 6bae cnpsiHo 06paTHOTO U3KYMNyBaHe

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

MopbykaTa 3a NoKyrka Ha asnoe Ha ®POH/A ce M3nbfHsIBa B CPOK A0 7 AHW OT AaTaTa Ha NoAaBaHEeTo M.
NHBecTMTOpPBT nonyyvasBa NOTBbPXAEHNE 3a cAefkaTta, KOeTo MoXe Aa 6bae nonyyeHo KakTo cnejsa:

Y  NMYHO, Ha MACTOTO Ha NOAAaBaHe Ha MopbykaTa — 6e3 3annalaHe Ha AOMb/HUTENHU Pa3Xoau.

Y ype3 eneKTpOHHa MowWa, Ha MOCOYEH OT K/IMEHTA EeNIeKTPOHEH afpec, KaTo K/MEHTbLT U3PUYHO e
nNpeanoYen TO3M HauvH 3a NpeaocTaBsiHE Ha MHdOpMauus npea NpeaoCTaBAHETO M Ha XapTUEH
HocuTen.

Y B momyna U-doHA, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOopbukWUTE MoAajeHu upes
BMPTYanHus knoH Ha OBb A/l (https://ebb.ubb.bg). NogaBaHeTo Ha nopbykM Ype3 BupTyanHus KIoH
€ NPUIOXMMO CaMo 3a U3MYecKn nuua.

,OBb AceT MeHnpxMbHT” Al u3gasa (Npoadasa) AsnoseTe 3a cMeTka Ha ®OHAA upes auctpubyTtop ,,Obb"
Al. NHBecTUTOpMTE 3anucBaT AS/I0BE Ha OCUrypeHuTe OT AucTpubyTopa ruwerta. 3annawaHeTo Ha
ASNOBETE Ce M3BbpLUBa Mo 6AHKOB MbT, KATO 3a LieNTa Ce U3BbpLUBAT ClefHUTe AeNCTBUS:

MNonaBaHe Ha NopbYka B KNOH Ha “ObBb” A/l

Mpy nogaBaHe Ha MOpbYka 3a 3anucBaHe (MOKynka) Ha asnose Ha ®OHJA B knoH (oguc) Ha ObBb Al,
KOraTo MHBECTMTOPBLT HAMa pasnallatenHa cMeTka B 6aHkaTa, TakaBa cneaga aa My 6bae oTkputa. B
NPOTUBEH CNy4Yalt Nopbyka Ype3 KIoH Ha ,OBb” Al He Moxe Aa 6bae noaageHa. MickaHeTo 3a ToBa MOXe
Aa 6bae HanpaBeHO SIMYHO OT MHBECTUTOPA WMAW OT YMb/IHOMOLLEHO OT HEro nuue (PecnekTUBHO 3aKOHHMS
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My npeactaBuTen). Mo Taka OTKpUTaTa CMETKa WMHBECTUTOPBLT MOXE Aa BHAcs WM TErnM napyu rno BCSKO
BPEMe, OT BCEKM KMOH Ha 6aHKaTa, BKIOUYMTENIHO M a ce pasnsialla C Hes.

MHBECTMTOPLT € ANTbXKEH [a OcuMrypyM Mo CMeTKaTa CM HaJMYHOCT, AOCTaTbYyHa 3a W3MbJHEHME Ha
nopbyKaTa.

CbbpaHnTe cyMmn (MO €MUCMOHHA CTOMHOCT) Ce aKyMynupaT B crieuuanHa cbbupaTenHa CMeTka, OTKpuTa B
,OBb” All, OT KOATO Ha CbLMA MM Hal-KbCHO Ha cneaBawms paboTeH AeH ce MpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-geno3uTap.

MNofgaBaHe Ha NopbYka Ype3 BupTyanHus kioH Ha “OBb A"

Mpy nogaBaHe Ha MOpbYKa 3a MOKynka Ha asnose Ha ®OHAA 4ype3 BupTyanHus knoH Ha ,OBb” AL,
KNMEeHTBLT CneaBa npeaBapuTenHo da e ckouvn [oroBop 3a nogaBaHe Ha Nopbyku OT kaneHTn ¢ “OBb
AceT MennpxMbHT” ALl unn gorosop ¢ ,OBB" AL v [orosop 3a enekTpoHHO 6aHkupaHe ¢ ,Obb” A. C
nogaBaHe Ha CbOTBETHATa Mopbyka ype3 BupTyanHus knoH Ha ,Obb” ALl, KNMMeHTLT AaBa CbrlacMeTo CHu,
nocoveHaTa OT Hero pasnnawiaresnHa cMeTka Aa 6bae 3aab/hkeHa A0 pa3Mepa Ha cymaTa, Heobxoanma 3a
M3Mb/IHEHWE Ha NopbyKaTa.

B MoMeHTa Ha nogasaHe Ha NopbykaTa, CpeAcTBa Mo nocodeHaTa CMeTka, ce 6noknpat B non3a Ha POHIA,
[I0 MOMEHTa Ha M3Mb/IHEHME Ha NopbykaTa (pecn. cktovBaHe Ha caenkaTa). [opbykaTa ce M3Nb/HABa, A0
pa3Mepa Ha 6nokuMpaHaTa Mo CMeTkaTa CyMa, OCBEH, KoraTo nogajeHaTta nopbyka € Mnog MUHUMANHUST
pa3Mep Ha MHBeCTUUMATA.

HNHuBecTuTopsT MOXKE Aa nogage nopvyka 3a oTkas fo 17:00 4. Ha cvlyns paboOTeH AEH, c1eq
KOETO rnopbvYKara 3a NMOKyrnkKka CtaBa HEOTMEHSEMA, CbIJ/IaCHO AEHCTBALJOTO 3aKOHOAATE/ICTBO.
3a nopvyku, nogageHn cneg 17:00 4., nopvyYkH 3a OTKa3 ce npnemar go 17:00 4. Ha
cnegBawmns paboreH geH. Cneq ToBa, NMOPbYKUTE 3a HM3faBaHe Ha [AAJIOBE, Ce€ CYHTAT 3a
HEOTMEHSIEMMH.

Cnen onpeaensiHETO Ha EMUCUMOHHATA CTOMHOCT Ha eaunH asn Ha ®OHA, cMeTkaTa Ha NoAanust Nopbyka 3a
nokynka (ako nopb4ykata e nogageHa B KNoH Ha ,OBb” A[l) ce 3aab/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKynka cyma, KOSTO Ce pa3fens Ha onpefeneHaTa 3a eauH Asn ueHa. AKO Cpelly BHeceHaTa
CyMa He MOXe aa 6bae nsgageHo USn0 YMCno AsSN0BE, MHBECTUTOPLT NpuaobuBa M YacTUYeH Ass, KaTo
6poAT 3aKyneHun AA/0Be Ce pexe C TOYHOCT A0 YEeTBbPTUS 3HaK Cnef AeceTuyHaTta 3anetas. AKo
nopbuKaTa 3a MoKyrnka e nogajeHa B ouca Ha YNpasnsBaloTo APYXECTBO, TS Ce U3MbIHABA A0 pa3Mepa
Ha nNpeaBapuTENHO NpeBefeHaTa M 3asiBEHa B Hesl CyMa, KOSITO Ce pa3fens Ha onpeaeneHaTa 3a eavH Asn
E€MWCMOHHA CTOMHOCT M BpOSiT 3aKyneHW AsoBe Cce Onpeaens no Beye onucaHns HauuH.

KoraTto HanuuHuTe unu npeaBapuTenHO NpeBeaeHn Mo NnocodeHaTa OT MHBECTMTOpa CMeTKa CpeacTBa ca
HeAOCTaTbyYyHM 32 YAOBNETBOPSBAHE Ha LUAnaTa Nopbyka, TS Ce M3MbJHSABA 4YacTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeseaeHa) cyma.

AKO MHBECTUTOPBLT € 3asiBu/ B MOpbYKaTa, Ye xenae aa npuaobue Usno Yicno asnose, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-HEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbyKara.

Mpy nogaBaHe Ha MopbYka 3a MOKYMKa Ha AS/I0BE MHBECTUTOPLT MOXe Aa orpaHuym 6post AsnoBe, KOUTO
enae Aa npuaobue. B cnyyai, ye 3asiBeHaTa/npeBeaeHaTa CyMa 1aBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6pon p[aanoBe OT MOCOYEHUS B OrpaHWYEHMETO, MOpbYkaTa Ce MU3Mb/HABAa A0 pa3Mepa Ha
OrpaHMYEHNETO U Ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBECTUTOPBT MOXe Aa 3asiBM M NMOCoUM 6poii ASnOBe, KOMTO Xenae Aa 3akynu. B To3u cnyyaid, nocoyeHnTe
ASN0OBE Ce YMHOXaBaT Mo nocieaHaTa obsiBeHa EMUCUMOHHA CTOMHOCT M ce 6/10KMpa OpMEHTUPOBBbYHA CYMa,
3a U3Nb/IHEHMETO Ha NopbykaTta. Cnea M3YMCNSIBAHETO HAa EMUCMOHHATA CTOMHOCT, cAenkaTa Ce M3MbJHSBA
CNpsIMO 3asiBEHUSt BpOM ASNOBE, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOATO € BajiuaHa 3a AaTaTa Ha
nogaBaHe Ha nopbykaTa 3a MoKymnkKa.
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B cnyyan, ye uspaBaHeTo (npopaxbata) Ha asnoBe Ha ®OHOA 6bae npeycTaHOBEHO MO peaa UM npw
yCNoBMATa, ONUCaHN B HacToAWwmMs MNpocnekT, NopbyKUTE 3a NOKYMNKa, KOUTO ca NodaZeHun cnep nocneaHoTo
obsiBsiBaHE Ha eMUCMOHHAaTa CTOMHOCT Npeau HayanHata AaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3mbaHaBaT. [ToKynkaTa Ha As10Be Ce M3BbPLUBA Ced Bb306HOBABAHETO Ha M3fdaBaHeTo (npoaaxbaTa) Ha
asnose Ha ®OHJA, ype3 noJaBaHe Ha HOBa MOPbYKa MO ONMCaHUs No-rope pea.
Ha u3nbnHeHWe nognexar camMo pefoBHO MOAaZeHMTe MOPbYKM 3a MOKYrKa Ha Asno0Be. ToBa ca NOpbYKY,
NoAaZAeHN B CbOTBETCTBME C BCUUKMN U3UCKBAHWUS, ONMCaHM B HAaCTOALWMS pa3aen Ha MpocnekTa.
Mpu nunca, HesICHOTa MW NPOTUBOPEUYNE MeXAY PEKBU3UTU Ha NopbykaTa uM/uam HeobxoanMmn NpUNOXKeEHUs
KbM Hes WM Hecna3BaHe Ha Heobxoaumm yCrnoBusl 3a 3aKynyBaHe Ha asnoBe Ha ®OHA, nopbukaTta 3a
MOKYMKa ce CMsATa 3a HeBaNMAHA U He Ce U3MbJHSBA.
MuHnumanHmuaT pasmep Ha MHBeCcTHymusTa 3a npmugobmusaHe Ha gsnose Ha POHHA e 100 (cro)
J1eBa. B eMHCHMOHHAaTa CTOHHOCT Ce BK/TIOYBAT Pa3Xo4gHTe 3a eMHUTHPAHE, KaKTO C/1E4BA
- Mpwn nHBecTMums ao 25 000 nesa (BkAOUUTENHO) — 2 (ABE) HA CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efinH Asn;
- Mpwn nHeectuums ot 25 000 nesa ao 100 000 nesa (BkNtoumTenHo) — 1.5 (egHo uano v net
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;
- Mpun nHeectnuma ot 100 000 nesa go 200 000 neBa (BkAuuTENHO) — 1 (eAHO) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaVH Asan;
- Mpw nHBectTuuma Haa 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha 1 pgan.

MHBECTUTOPBT MosyYaBa NOTBbPXKAEHWE 33 CAENKaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
MbpBUsi PabOTEH AeH, ClneaBall M3Mb/IHEHWETO Ha MOpbYKaTa, 3a KOETO Ce Mpuiara peabT, NPUIoXMM 3a
NOTBbPXXAABAHE Ha U3Mb/IHEHW MOPBYKM 38 EMUTUPAHE Ha ASIIOBE.

PeKBM3MTUTE Ha NopbYKaTa 3a EMUTMPaHe, Ca ONpeaeneHn B Hapeaba.

CucrteMaTuyeH MHBECTULIMOHEH MJ1aH

“Obb” ALl cknuBa C WMHBECTUTOPW, (U3nYeckn nvua M [oroBop 3a CUCTEMATMYHO WHBECTUpAHEe
(CuctemaTnyeH MHBECTULUMOHEH nnaH-CUM), no cunaTta Ha KOMTO NEPUOAMYHO Ce U3MbIHSABAT, Ha M3bpaHu
OT UHBECTMTOpA AaTu, NOPBbYKM 3a 3anncBaHe Ha Asnose, eMutupaHn ot ®OHJA.

Mpu ckmouBaHe Ha [Jorosop 3a CUIM, wvHBECTUTOPBLT MOXe Aa u3bepe MecevyHa W/vnuM TpuUMeceyHa
NepuoanMYHOCT Ha BHockuTe. CblUO Taka, MOXe Aa MOCOYM pas/IMyHW AaTu 3a CbOTBETHATa BHOCKA.
Hanpumep, wnHBecTUTOpLT nocovsBa BHocka BbB ®OHAA C MeceyHa nepvoauyYHOCT Ha Aata 25-Tm mn ¢
TpUMeceyHa NepuoanYHOCT — Ha AaTta 5-Tu. IMa Bb3MOXHOCT 3a M360p M Ha pas3fiyHn CMETKKU, OT KOUTO Aa
6baaT cbbupaHu BHOCKUTE.

Mpn cknouBaHe Ha [JOroBop 3a CMCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBLT CE 3aAab/hkaBa Aa OCUrypu no
cMeTKaTa/ute cv us3bpaHata OT Hero CyMa/M 3a WHBECTMpaHe, Ha MocoyeHaTa B AOroeBopa Aata/m u
HanM4YHOCTTa/uTe aa 6bae/aT No cMeTkaTa My, A0 M3MbJHEHME HA NopbykaTa. CMeTKaTa/uTe Ha KIneHTa ce
610kMpa/T B AeHA Ha NoAaBaHe Ha NopbykaTa U ce 3aAb/mkaBa/T Ha cneasawms paboTeH AeH, cnep Kato
MMa W3YMCNIEHA EMWUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKyMnKa MO AOroBop 3a CUCTEMATMYHO
WHBECTUPaHe ce reHepupa/T aBTOMAaTUYHO HA NOCOYEHUS OT MHBECTMTOpA AEH/HU 3@ MHBECTUPaHe, C KOETO
nopbykaTa/ute ce cuuTa 3a nopageHa/w. B cnyyanTte, npy KOMTO M36paH OT MHBECTUTOPA Nepuoa Ha
WHBECTUpPaHE CbBnaga C HepaboTeH AeH, NopbuykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuMTa/T 3a
nogazeHa/v Ha MbpBusa cneapaly, paboTeH AeH.

B cnyyaii, ye WHBECTUTOPBLT HE € OCUrypun AOCTaTbYHO CPeacTBa MO CMEeTKa CM B AeHs u3bpaH 3a
WMHBECTUPaHe, nopbykaTa Ce cuMTa 3@ HeBanuAaHa, KaTto Ce aHyaMpa aBTOMaTUYHO OT cucTemaTta U ce
NpeMrMHaBa KbM CnefBalims nepuvos Ha UHBecTupaHe (T.e. MHBECTUTOPBLT NPOorycka BHOCKATa CU U TS He ce
NpexBbpNs KbM CleaBallms nepoa Ha MHBECTMPaHe).
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AKoO B npoab/hkeHne Ha 3 (Tpu) nopeaHn nepuoaa MHBECTUTOPBLT HE € OCUIypWl Mo CMeTKaTa cn usbpaHaTa
CyMa 3a MHBECTMPaHe, AOroBOpbT Ce NpeKpaTsiBa aBTOMaTUYHO.

MuHuManHnuaT pasmep Ha HHBECTHUNATA MPH 3aKyryBaHe Ha gssioBe Ha POH/LA, 3a nopvykute
H3NMB/IHABAaHN Ha 6a3ara Ha CK/II0YEeH [JoroBop 3a CHCTEMAaTHUYHO MHBECTHPAHE € B pa3Mep Ha
100 (cro) nesa.

2.10.2. Heo6xoAMMM AOKYMEHTHU, KOUTO NpPeACTaBA UHBECTUTOPDBT (3aABUTENAT) NpU nNoaaBaHe
Ha rnopbuka 3a asanose Ha POHIA. Jlerutumaumsa. NMpeacraBUTesNCTBO.
2.10.2.1. JlermTumauus

JleruTumaumaTa Ha MHBECTUTOpa Ce M3BLPLIBA MpU YCOBUATA 3a perucrpaurst U uaeHTudukaums Ha
K/IMEHTU CbMMACHO BbTPELWHO HOPMATUBHWUTE [OKYMEHTW, perfameHTupawm uaeHTudukaumsatTa u
BepudmrKaumaTa Ha CaMONIMYHOCTTA Ha KIIMEHTA M obLumMTe yCnoBKS 3a NNaTEXHNU YCIyrn Ha aucTpubyTopa —
,OBB" A. Obwwute ycnosuss MoraT Aa 6bAaT HaMepeHn Ha WHTepHeT cTpaHuuata Ha ,OBbB" AL -
www.ubb.bg, B cekumnsita , Tapudpu n O6wm ycnosuns®.

MopaBaHe Ha NOpbYKa NPy HacseasBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KynyBaHe Ha (DMHAHCOBM MHCTPYMEHTU NOAAAEHA OT HACNEAHMUM NO 3aKOH He MOoXe
aa 6bae npueta, npeau NpPexBbPASHETO Ha (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha CbOTBETHUTE
nMua@ — HacneaHWUM NpU PerMcTpauMoHeH areHT. Cnep npexBbpisiHe Ha (PUHAHCOBWUTE MHCTPYMEHTM MO
MoACMETKa Ha NnLe — HaCNedHWK, CbLUMAT NpuaobuBa BCMUKM NpaBa/3afib/HKEHNs Ha CBOS HacnegodaTen
CMpsIMO TE3U UHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe No 3aBeljaHue

Mopbyka 3a 06paTHO M3KyMnyBaHe Ha (PUHAHCOBM MHCTPYMEHTU NOAAZEHA OT HaCNeAHWUUM MO 3aBelLlaHUE He
MOXe pda 6bae npueTa, Npean MNPexXBbLPSSHETO Ha (UMHAHCOBUTE WHCTPYMEHTM MO MNOACMETKA Ha
CbOTBETHWTE NIMUA — HaC/eQHUUM NpWU PerucTpaumoHeH areHT. Cnea MpexBbpfisiHe Ha (UHaHCcoBWUTE
WHCTPYMEHTW MO NOACMETKA Ha NIMLUE — HAaCNEAHMK, CbLUMAT NpuaobmBa BCUUKM NpaBa/3aAb/HKEHMS] HA CBOSI
HacnegoaaTen CrpsiMo Te3N UHCTPYMEHTW.

Sabenexxn:

1. Korato HopMatuBeH aKT MPEABMKAA AOMbIIHUTESIHN UNCKBAHUS 3a JIEMNTUMALMNS U PELACTaBUTENICTBO,
T€ Ce M3Mb/HABAT OT Yrpas/iaBalloTo APYXECTBO (MOAU3IMTBIHUTESS) pU AEAHOCTTa 110 U3[4aBaHe
(npogax6a) n obpatHo u3KyryBaHe Ha A5a/108€ Ha POHLA HE3aBUCUMO He He ca U3PUYHO MOCOYEHN B TEMN
npouyeaypu.

2. [pu cgenkute m rnalanHvsTa 3a rokyrnka Ha A45/108€ mexay POHLA v 4yxkaecTpaHHu imya-mHBECTUTOPU
Ce Cr1azBaT 0CoObeHUTE rpasmia Ha BaslyTHus 3aKOH, 38KOHa 3a AaHbUNTE BbPXY AOXOANTE Ha PUNYECKUTE
J/muya, 3aKoHa 3a KOPriopaTusBHO MO4OX04HO 06/1araHe M 3aKOHA 3a HAChpPYaBaHe Ha MHBECTULMUTE, U 4P.
OTHACALYM ce [0 Te3un /La.

Pen 3a noaaBaHe M pasrnew/jaaHe Ha )KaHGVI, UCKaAHUA U Bb3PAXKEHUA Ha MpPpUTEXKaTEsIu Ha
assioBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a AerHOCTTa C1 NO aAMUHUCTPUPAHE Ha AS/IOBETE, BKIYUUTENHO MPaBHU YCIYTM U CYETOBOAHM YCIyrU

BbB BPb3Ka C yrnpaB/leHne Ha aKTUBUTE, NCKaHUA 3a VIHd)OpMaLI,VIﬂ Ha UHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE
N U34ncnsiBaHe UeHaTa Ha AAN0BETE, KOHTPO 3a Cra3BaHE Ha 3aKOHOBUTE U3UCKBaHWA, BOAEHE HA KHUIraTa

-16 -


http://www.ubb.bg/
https://www.ubb.bg/rates-and-terms

MpocnekTt
Obb [ , 066 MMOBAN JETCKN dOHL”

MOBAN
OETCKU ©OHA

Ha MNpuTexaTenu Ha AaN0Be, pasnpedenieHve Ha AMBUAEHTW W ApYrv nnawaHus, usgasaHe, npoaaxba u
obpaTHO M3KynyBaHe Ha AA/I0BE, U3MbJIHEHWE HAa [OroBOpW, BOAEHe Ha OTyeTHocT, u ap. “Obb Acet
MeHnmpkMbHT” Al BOAM CheumaneH AHEBHUMK Ha MOCTbNWAMTE Xanbu Ha npuTexaTenn Ha AsnoBe Ha
KONEKTUBHN MHBECTULUMOHHN cxemn. “OBb AceT MeHWmIKMBLHT” ALl pasrnexga u CbXpaHsiBa NocTbnuauTe
xanbu.
2. VHBecTuTOpMTE MMAT NpaBo Aa noaasaT nNucMeHu xanbu, 6e3 aa 3annawat Takca. MHdopmaums OTHOCHO
pefa 3a nofasaHe M pasrnexgaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHO, NPy NOUCKBAHE.
3. IHBecTMTOpUTE MOraT Aa nogasaT NUCMeHW »xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :

e B oduca Ha ,Obb Acetr MenupxmbHT” A: byn. ,Butowa"™ 89 b, 1463 Codwms, bwarapus,

efleKTpoHHa nowa : ubbam@ubb.bg
e B knoHoseTe Ha “ObeanHeHa bvnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C K/TMEHTW.

e Pepa 3a nopgasaHe Ha xanbu e gocTbneH n B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a ga Mmoxe fda bbae pasrnefaHa »xxanbata Ha MHBECTUTOP, NOCNEAHUNAT cnedBa Aa NOCOYN BEPHWU AAHHM
3a CBOsiTa uAaeHTMdUMKaumMa — wmMeHa, EMH u ap, KakTo M agpec 3a obpaTHa Bpb3ka — agpec 3a
KopecnoHaeHuus, TenedoH, agpec Ha enekTpoHHa nowa v ap.
5. Xan6ata ce pasrnexaa ot “Obb AceT MeHnmXMBLHT” ALl, NpU KOETO Ce aHanu3upa nocTbnuniaTta xanba,
npoBepsiBaT ce AaHHUTe, CbbupaT ce gokaszaTencrea U ce npeanpuemMaT CbOTBETHUTE MEPKMU MO pellaBaHe
Ha Bb3HMKHaNMs npobnem.
6 Ha xanbonogatens ce mM3npalia MOTUBMPAH MUCMEH OTrOBOP He MO-kbCHO OT 10 paboTHWM AHM OT AaTaTta
Ha NOCTbMNBaHETO Ha >anbara.
7. OcseH npepq ,0bb AceT MeHMMKMBHT” ALl, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa >anébu npen
Komuncusata 3a pmHaHCOB HaA30p W ApYrv ObpXaBHW opraHu. Bceku MHBECTUTOP uMMa NpaBo Ha M3Mon3Ba
npaBHO ponyctumuTe B Penybnuka bbnrapusi cpeactsa 3a Meamaums, M3BbHCHLAEOHM CropasyMeHust U
Apyrn (opMu 3a M3BbHCHLAEOHO pellaBaHe Ha Crnopose

2.10.3. YcnoBuss n pea 3a obpaTHO M3KynyBaHe Ha AssoBe U 06CTOSAITENICTBA, NMPU KOUTO

o6paTHOTO M3KyrnyBaHe MOXke Aa 6bae BpeMeHHO CnpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHsectutop BbB ®OHIA MOXe Aa 3asBM YaCT AWM BCUYKWM NPUTEXABAHW OT Hero asnose 3a obpaTHO
M3KYyMnyBaHe Npw yCnoBus 1 pef, ONUcaHu B HacToAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HABA, CaMO akO AS/IOBETE Ce BOASAT MO KIMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,OBb” ALl B “LleHTpaneH genosutap” Al. B cnyyai, ye asnoBeTe ce CbXpaHsBaT MO KJMEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKa Ha MHBECTMLMOHEH nocpeaHuK, 06paTHO M3KynyBaHe ce U3BbpLUBa
caMo cnej NPexBbp/IIHETO Ha Te3u AS/10Be MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpPa KbM cMeTka Ha ,,OBb”
Al B “UeHTpaneH genosutap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHA ce ocbluecTBsiBa Ype3 NoAaBaHe Ha MUCMEHa Mopbyka OT
3agBuTens (nputexaten Ha pasnose Ha @OOHA, ynb/HOMOLWEHO OT HEro fvue WAUM 3aKOHHUS My
npeactasuten) go ,ObB” AZ. MNopbykaTa ce nogasa Ha Mectata 3a npogaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHJA.

MNMucmeHaTa nopbyka € no obpasel C MMHMMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[OKYMEHTW, KOUTO Ce NPeAoCTaBAT KaTo NPUIOXKEHMUS KbM MOpbYKaTa, Ca NMOCOYEHM NO-A0/Y B HACTOALMS
pa3gen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTyanHusa knoH Ha “Obb” A/L.
MopbykaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/HSABA NO LeHaTa 3a 0bpaTHO M3KynyBaHe, KOSITO e onpeaesneHa
3a Han-61M3Kus AeH, cneaBall AeHS Ha NoAaBaHeTo W.
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Mpu nopbyka 3a 06paTHO M3KyMyBaHe, WMHBECTUTOPLT MOXE fAa 3asBuM OpoM MM CcyMa Ha 0b6paTHOTO
N3KyryBaHe.

Cnen onpeaensHeTo Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eavH asn Ha ®OHJA, KoraTto MHBECTUTOPLT €
3asBuUn 6poi asnoBe 3a 06paTHO M3KynyBaHe, 6posIT AS/I0BE 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT 1 CcyMaTa Ce npeBexaa No CMeTKa Ha MHBECTUTOpA, MOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € MOCoYM CyMa, TO TS Ce pa3dens Ha LeHaTa 3a 0bpaTHO M3KynyBaHe, OnoBecTeHa U
BaNMAHa 3a Hal-6NMM3KMs AeH, OO AEHS Ha NoAaBaHE Ha MopbykaTa M MO TO3M HaAuMH ce onpeaens
OPUEHTMPOBBLYHUAT Bpoi AsnoBe, KOMTO crneaBa Aa 6baaT M3KyneHw, 3a Aa Ce yAOB/ETBOPM CyMaTa Ha
nopbykaTa. Te3un gsnose ce 6nokupart.

Cnep onpefensiHe Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eanH asan Ha ®OHJA, nocoyeHaTa B mopbykaTta
CyMa Ce pasfens Ha Tasn CTOMHOCT U ce onpeaens 6posT asnoBe, KOUTO cnefga Aa 6baaT uskynewu, 3a
TOYHOTO YABONETBOPSIBAHE Ha MOCOYeHaTa OT KnmeHTa cyma. ®OHJA He HauucnsiBa Takca 3a obpaTHO
M3KynyBaHe, MOpaan KOETO LieHaTa Ha 0bpaTHO M3KyMyBaHe Ha eauH ASN € paBHa Ha HeTHaTa CTOMHOCT Ha
eaviH aan.

MopbukaTta 3a 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHA ce m3nbAHABA B CpoK A0 10 AHKM OT AaTaTa Ha
noAaBaHETO M.

HNHBecTuTOop®T MOXKE Aa nogage nopvyka 3a orkas 4o 17:00 4. cvymns paboTeH [€EH, C/IeE] KOETO
nopvykara 3a oOO6paTtHO M3KyryBaHe CTaBa HEOTMEHSEMa, CbI/IaCHO [eHCTBauoTo
3aKOHOAAaTE/ICTBO. 3a NMopvYKH, nogageHn cneq 17:00 4., nopbpYKkHu 3a OTKa3 Ce€ fMpPHEMar fo
17:00 4. Ha cniegBalyns paboreH geH. Cnieq ToBa, NOPB YKUTE CEe CHUTAT 3a HEOTMEHSIEMM.

B cnyyal, 4ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHOA 6bae BpeMEHHO CnpsiHO MO peaa U npu
yC/oBusTa, ONMCaHW B 3aKOHOAATENCTBOTO M HacToswms lpocnekT, nopbykuTe 3a 0bpaTHO M3KynyBaHe,
KOUTO Ca nodajeHu cnep nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha 06bpaTHO M3KynyBaHe Npean HavanHaTa
[aTa Ha CpoKa Ha BPEMEHHOTO CrnupaHe, He ce u3nbiaHaBaT. O6paTHOTO M3KyrnyBaHe Ha As/10BE ce
M3BbpLUIBA Crel Bb30OHOBSIBAHETO Ha 06paTHOTO M3KyrnyBaHe Ha Asnose Ha ®OHUA, ype3 nogaBaHe Ha
HOBa NOpbYKa Mo OnucaHus rno-rope pea.

Ha m3nbnHeHne nognexar camoO pefoBHO MNOAafEeHWTE MOpbykM 3a 06paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca NOpbYKM, NOAAAEHN B CbOTBETCTBME C BCUYKM U3UCKBAHWS, OMWCaHW B HacTOAWMS pa3aen
Ha lMpocnekTa.

Mpy nunca, HesACHOTa MM NPOTMBOPEYnE Mexay PeKBM3MTM Ha nopbykata 3a obpaTHO M3KynyBaHe Ha
asanose Ha ®OHIA n/unm HeobxoaMMKU NPUNOXEHUS KbM Hesl, NopbyKaTa Ce CMsATa 3a HEBanMaHa U He ce
N3Mb/IHABA.

MNMopbykaTa ce CMSTa 3a U3Mb/IHEHA B MOMEHTA Ha perncrpaumns Ha caenkata B “LleHTpaneH aenosutap” AL.
NHBeCTUTOPBT noslyyasa NOTBbPXKAEHWE 3a cAenkata Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBuUs paboTeH AeH, cneagall, M3MbJIHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3@ 06paTHO U3KynyBaHe Ha ASNOBe.

PekBM3MTUTE Ha NopbKaTa 3a 06paTHO M3KynyBaHe, ca onpeaeneHu B Hapeaba.

B cnyuaii, ye Ha 3asBMTENs e m3gadeHa [lenosuTapHa pasnucka 3a NpUTeXaBaHWTe OT Hero As/oBe Ha
®OHJA, Tov s npeaocTaBs (B OpUrMHan) KaTto NpUIoXeHNE KbM ropeonmcaHmuTe AOKYMEHTH.

Heo6xoAMMM OOKYMEHTU, KOUTO NnpeacrtaBa MHBECTUTOPLT NpUM noAaBaHE Ha NOopbYka 3a
o6bpartHO M3kynyBaHe Ha asnose Ha ®OHAA (sux lNpoueaypa 3a nermtMMaumnst U NpeacTaBUTENCTBO Ha

OBb).

Mpn nogaBaHe Ha MOpbYka 3a OTKAa3 Ce MpPeACTaBAT E€AUHCTBEHO [AOKYMEHTM Mo npoueaypaTta 3a
nernTMMaumsa u NpeacTaBuUTeNCTBO, KOMTO yAOCTOBEPSABAT, Ye NIMLETO UMa NPaBo Aa Hanpaswu nopbykarta.
Mopbyka 3a O0TKa3 ce NoAaBa OT K/MEHTa M B C/lyYal, Ye CbLUMST U3MNOMBa BUPTYanHusa KoH Ha “OBbb” AL,
KaToO 3aAb/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

AKO nopb4ykaTa ce npaBuM OT MMETO Ha YYXXAECTPaHHO /SiMue M B Hes e MOCOYEeHOo, Ye TO e rnonssa
cneumaneH AaHbyeH pexxuM Ha Mb/HO MM YacTMYHO ocBoboXxaaBaHe OT AaHbK No crnoroaba 3a nsbsreaHe
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Ha ABOMHOTO AaHbYHO Ob6faraHe BCUYKM AOKYMEHTW, W3UCKBAHM OT OBbArapckoTo 3aKOHOAATENICTBO 3a
[IOKa3BaHe Ha Te3M OCHOBAHWSA, BKIUUTENHO AeKnapaumsa 3a pa3Mepa Ha NonoXuTenHaTa pasnnka mexay
OTYETHaTa CTOMHOCT Ha [A9/10BETE, NpeaAMET Ha 06paTHOTO M3KynyBaHe, W LeHaTa Ha 06paTHOTO
N3KyrnyBaHe.

AKO 4yXXAeCTpaHHO Nuue He nNpeacTaBM HeobxoauMuMTe AOKYMEHTWM 3a AOKa3BaHe Ha OCHOBaHUS 3a
npunaraHe Ha CbOTBETHa crnoroaba 3a u3barBaHe Ha [ABOMHO AaHbYyHO ObnaraHe wWnu Aeknapaums no
npeaxoaHns ab3au, nopbykaTa 3a 0bpaTHO M3KynyBaHe € BanuaHa, HO Ce M3Mb/HSIBA NPWU Cna3BaHe Ha
obWwms AaHbYEH peXuM, NPeABUAEH 3a YYXAECTPaHHU nnua.

2.10.3.2. Pepn 3a npexBbpnisiHe Ha asnose ot ®OHAA oT KIMeHTCKa NoACMETKa, BoAeHa npu

MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKA NoACMeTKa, BoaeHa npu ,,0Bb” Al n o6paTtHo.

3asasutenaTt (nputexaten Ha asnose Ha ®OH/A), HEroB NpeacTaBUTEN WM Mb/IHOMOLLHUK MOAAaBa B KJIOH
Ha Obb A/l, onpeaeneH kaTo “MACTO 3a npoaaxba” nopwvyka Ao ,,Obb” ALl 3a noemMaHe/npexBbpsHe OT/Npu
MHBECTULUMOHEH MOCpPeAHMK. 3a LuUenTa ce npeacTaBaT AOKYMEHTW, 3acarawy nerutumaumsTa u
NpeacTaBUTENCTBOTO.

Ha m3nbnHeHne nognexar camMoO pefaoBHO MOAAAEHWTE MOPbYUKW. 3a TaKMBa Ce cumTaT Tesun, KOMTO ca
NnoJaZileHn B CbOTBETCTBME C rOPEOnvCaHnNTe U3NCKBaHMS.

Mpn nunca, HesICHOTa UK NPOTUBOPEYME MeXAY AaHHWUTE B PEKBU3UTUTE Ha MopbYKaTa uU/unm Heobxoanmmm
NPUNOXEHNS KbM Hesl, KAaKTO U B C/lyYal, Ye OT NpefoCTaBEHUTE JOKYMEHTU € BMAHO, Ye € Hanuue Nnopok
Npyn B3eMaHETO Ha KOPMOpPaTMBHO pelleHne, B NpeAcTaBuTeNIHaTa BNacT Win B Apyro HeobxoamMo ycnosue
3a pasnopexaaHe C ASN0BeTe, MOpbYKaTa Ce CunTa 3a HEBaNMAHA M He MOANEXN Ha U3MbJIHEHME.

Mpy Hanuume Ha TEXHWUYECKN WM ApPYrn OBEKTMBHM MPUYMHM MOpbYKaTa LWe Ce M3MbJHU MNpU MbpBa
Bb3MOXKHOCT.

lMopvuyxkn 3a noemaHe/rnpexBvp/IIHE OT/Ha MHBECTHLHOHEH [TOCPEAHNK C€ [IPHEMAT B
K/1oHoBeTe Ha Obb A/], onpegesieHn KaTto "Mecrta 3a npoga)kba” B paMkuTe Ha paboOTHOTO HM
Bpeme. [Mopbyxku 3a noemMaHe/rnpexsvp/IIHe OT/Ha MHBECTUUMNOHEH IMOCPEAHNK HE Morar Aa
6bvgar nogageHn ypes Bupryasinns k1oH Ha "Obb” A/].

MopbykaTa ce CMATa 3a M3Mb/HEHa, Cnea KaTo Ce M3BbPLUM NPEXBBbPISHETO Ha AsdnoseTe B “LleHTpaneH
penosutap” Al OT noacMeTkaTa Ha 3asiBUTENs NpU MHBECTULUMOHHMSA MOCPEAHVMK MO MOACMeTKaTa Ha
3asBuUTENS NpY YNpassBaLloTo APYXECTBO v obpaTHO.

2.10.4. YcnoBus u pen 3a eqHoBpeMeHHa npopaxk6a Ha asnose ot ®OHAA m nokynka Ha
AsnoBe OT ApYyr NeBOB AOrosopeH ¢poHAa, CbLo opraHM3upaH M ynpasnsisaH ot ,OBb Acert

MeHvaKMBHT” Al n 06paTHO.

MopbukM 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHAA v nokynka Ha asnose oT apyra KUC, cbwo
ynpaensiBaHa ot “OBb Acet MeHunmpxmbHT” A[l, 1 0bpaTHO MoraT fa ce noaasaT camo 3a KUC B efgHa u
Cblua BasnyTa.

3asBuTtenat (nputexarten Ha asnose Ha A® “Obb Mnoban [Aetckun ®PoHA”), HEroB npeacTtaBuTeN WM
MbJIHOMOLLHMK noAaaBa B KNoH Ha Obb A/l nopbyka 3a eaHoBpeMeHHa npoaaxba Ha asnose ot Ad “Obb
fnoban [Aetckn ®oHA” n MNOKynKa Ha AAnoBe OT ApYr SeBOB AOroBOpeH (POHA, CbLO OpraHu3vpaH u
ynpasnsiaH oT ,0bb AceT MeHnIKMBHT” ALl

MNMopbyka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHLA nokynka Ha AsnoBe OT eBpoB OHA,
ynpaensisaH ot Obb AceT MeHnaXMBHT ALl He Moxe fa 6bae nodaseHa.
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3agsutenart (nputexarten Ha aanose Ha ®OHIA) mMoxe Aa nogage Nopbyka 3a eaHOBPeMeHHa npoaa)kba
Ha asnoBe oT ®OH[A u nokynka Ha AsnoBe OT Apyr JIEBOB AOrOBOPEH (HOHA, CbLIO OpraHuMsupaH u
ynpasnsieaH oT ,0bb AceT MeHnaxmMbHT” ALl 1 06paTHO 1 Ype3 BupTyanHus knoH Ha “Obb” A/l.

B nopbykaTa MHBECTUTOPBLT nocoysBa 6pos asnose ot Ad “Obb noban Adetckn ®oHA”, KOMTO Xenae aa
6baat obpaTHO M3KYMNeHW, WM cymaTta, KOSTO Xenae aa 6bae nonydeHa OT npoaaxkbata Ha AsnoBeTe.
bpoaT asnoee ce yMHOXaBaT MO LeHa Ha obpaTHO M3KynyBaHe WM 3a Taka MoslydeHaTa Cyma ce 3akynysaT
CbOTBETHMSA Opon AsinoBe OT Apyrusi gorosopeH doHA. Korato B mopbukata € MnocoyeHa cyma, T8 ce
pa3gens Ha LieHaTa ONOBECTEHA 3a HaW-6/IM3KMSt IeH U Ce MoslydaBa OPUEHTUPOBBYEH Bpoi AsSNOBE, KOUTO
cneaBa aa 6baaT M3KyneHu obpaTtHo. To3wm 6poit asnose ce 6nokmpaTt. Cnea kaTto 6bae M3YMCNIEHa LieHaTa
Ha obpaTHO m3kynyBaHe Ha ®OH[A, cymaTa ce pa3fensi Ha Ta3u CTOMHOCT M Ce MosyyaBa KpalHaTa
CTOMHOCT, KOSITO 3a KAMEHTa cneaBa fda 3akynu AsnoBe OT Apyrus AOroBopeH ¢oHA B NeBa, CbLUO
opraHu3upaH u ynpaensieaH oT ,,0bb AceT MeHmKMBHT" AL ChlumaT pea ce npunara u npu eaHoBpeMeHHa
npoaaxba Ha Asnose OT Apyr NeBOB AOroBOpeH (HOHA, CbLLO OpraHu3MpaH u ynpasnssaH oT ,OBb Acet
MeHnmxkMbHT” A1, 1 nokynka Ha asnose oT A® “Obb Noban etckn GoHA”.

Ha u3nbiHeHWe noanexaT caMO pedoBHO MOAAAEHWTE MOPbYKM. 3a TakMBa Ce cyMTaT Te3Wn, KOUTO ca
NOJAAEHN B CbOTBETCTBME C FOPEOMNMUCAHUTE U3UCKBaHWA.MpY NnUnca, HESCHOTa MW NPOTUBOPEYNE MeXay
AaHHUTE B PEKBM3UTUTE Ha MOpbYKaTa M/MnnM HeOBXOANMM MPUIOXKEHUS KbM Hesl, KAaKTO U B Cly4ait, ye oT
NpeaoCTaBEHNTE AOKYMEHTM € BMAHO, Ye € Hanuue MOpPOK MpY B3EMAHETO Ha KOPMopaTUMBHO pelleHue, B
npeacTaBuTesNiHaTa BNacT UM B APYro HeO6XoAMMO YC/IOBME 3@ pa3nopexaaHe C As/IOBETE, MopbykaTa ce
CUMUTa 3a HEBaNMAHa M He MOASIEXW Ha U3Mb/IHEHUE.

Mpy HanMuMe Ha TEXHWYECKU MNM Apyrn OBEKTMBHWM MPUYMHWM MOpbYKaTa e Ce M3MbJHW NpU NbpBa
Bb3MOXHOCT.

lNMopvykara 3a egHoBpeMeHHarTa npogaxkba Ha gsiose ot A® "Obb oban ferckn ®oHa” mn
MOKyrnKa Ha [s/10Be OT ApYyr JIeEBOB [OroBOPEH (YOHA, CHLYO OPraHH3NpaH M yrnpassisiBaH OT
~,ObB Acer MeHnnpxkmbHT” Al], 1 06paTHO, ce rnpuemMar B K/iIoHoBeTe Ha Obb A/f], onpegeseHn
Karo "Mecra 3a npogaxba” go 17:00 4., CbOTBETHO A0 pabOTHOTO BpeMe € K/IMeHTH Ha Obb A/,
KaKTO M BbB BMPTya/IHNs KJI0H Ha "OBbb” A/f] Ha nurepHer agpec (https://ebb.ubb.bg).

3a nopvykn, nogageHmn o 17:00 4., MOPpvYKM 3a OTKa3 C€ NMPHUEMAT [0 TO3M YacC Ha CbLyns
paboreH geH. Cnieq ToBa, NMOPBLYKUTE 3a EQHOBPEMEHHA npogaxba Ha gsose or A® "Obb
o6an [ferckn @oHA” M noKynka Ha ASA/I0BE OT Apyr J/IEBOB [OroBOpPeH (poHA, CbuLo
opraHu3MpaH M ynpas/iisiBaH OT YrpasB/iiBaljOTO APY)XECTBO M O06paTtHO, ce cyuTar 3a
HEOTMEHSIEMMH.

lMopvyknre nogagenn cieg 17:00 4. Ha geH T ,A€Hs Ha nogaBaHe Ha MnopwvyYykara’, ce
H3MBJIHABAT M0 YEHNTE, Ba/sIMAHKN 3a A€H T+1, onpegesieHn Ha nocnegsawmns paboTeH AeH /
AeH T+2 /. 3a nopvy4xH, nogageHn cneg 17:00 4., nopvYku 3a OTKa3 ce npnemar go 17:00 4. Ha
cnegBawmnsa paboreH geH / geH T+1 /. Creqg ToBa, NOPbYKNTE 3a EQHOBPEMEHHA npogaxba Ha
Aassose or POHAA n nokynka Ha 4S/10BE OT APYIr JIEBOB [4OroBOPEH POHA, CHLYO OPpraHN3HpaH M
ynpasJ/isaBaH OT Yrpas/iiBalUjoTo APYIKECTBO U OBPATHO, CE CYNUTAT 38 HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose oT Ad “OBb Noban [detckn ®oHA” 1 NoKynka Ha Asnose
OT ApYyr NeBOB AOroBOpeH (hOHA, CbLIO OpraHusvpaH v ynpasnssaH oT ,OBb AceT MeHMmMKMBHT” Al, He
MoXe Aa 6bae nogaaeHa, korato 06paTHOTO M3KynyBaHe Ha asnoseTe Ha A® “Obb noban Aetckn ®oHa”
WNW Ha Apyrust PoHA € BPEMEHHO CMPSIHO, Thi KaTo CNMPAHETO Ha 06paTHOTO M3KyNyBaHe 3a4b/HKUTENTHO €
CBbP3aHO M C NpeyCcTaHOBSBAHE Ha W3[aBaHETO Ha AanoBe. TakuMBa MOPbYKWU Lie Ce npuemart, cnef KaTto
06paTHOTO M3KyMNyBaHE Ha ASNOBETE M Ha ABaTa ¢oHAa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

,OBbb AceT MeHupxMbHT” ALl, nNo peweHMe Ha CbBeTa Ha AUPEKTOPUTE, MOXE BPEMEHHO Ja crpe
06paTHOTO U3KynyBaHe Ha asnoBeTe Ha ®OHJA, caMO B MU3KIKOUUTENHM Cllydau, ako obcTosiTencreaTa ro
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HanaraT U CNUPaAHETO € ONpaBAaHO C Or/fiefl Ha UHTEPECUTE Ha NpUTeXaTenuTe Ha AA/10BE, BK/IIOYUTENHO B
cnegHuUTe cnyyaum:

Y KoraTo Ha perynupaH nasap, Ha KOMTO CbLUECTBEHa YacT oT akTuBute Ha ®OHMA ca aonycHaTv unu
ce TbpryBaT, CK/IlOYBAHETO Ha CAENKM € NMpeKpaTeHo, CNPSHO WU € NOANOXEHO Ha OrpaHNYeHune;

Y KoraTto He MoraT Aa 6baaT OUEeHeHW MpaBWAHO aKTMBUTE WM 3aab/keHuaTa Ha OOHOA wnn
YnpaBnaBaloTo APYXXECTBO He MOXe [a ce pasnopexaa C Tax, 6e3 fga yBpeau MHTepecuTe Ha
npuTexarenute Ha AS/10BE;

Y KoraTo ce B3eMe pelleHMe 3a npekpaTsBaHe wan npeobpasyBaHe ype3 CvBaHe WM BAMBAHE Ha
OOHIA;

Y B cnyyar Ha pasBansHe Ha aoroBopa ¢ baHkaTa — genosvTap nopaav BUHOBHO HEU3Mb/IHEHWE Ha
3aAb/DKEHUSITA N, OTHEMaHe Ha /MueH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYryM OrpaHUYeHns Ha
AENHOCTTa W, KOUTO MpaBsiT HEBb3MOXHO M3Mb/IHEHMETO Ha 3aAb/HKEHMsITa M NO 4OroBopa 3a Aeno3vTapHu
yCnyrn n Morat Aa YBpeasT UHTepecuTe Ha npuTexartenuTe Ha asnose Ha GOHA.

B ropeusbpoeHunTe cnyyan YnpasnsiBawoTO ApYyXecTBOo yBeaoMmsiBa KomucusaTa 3a ¢MHaAHCOB Haa3op,
BaHkaTa-geno3utap u ,,0b6" Al, B Ka4ecTBOTO 1 Ha ANCTPUOYTOP, 3@ PELLEHNETO CM A0 Kpasi Ha paboTHUS
[leH, KaKTO M 3a Bb30b6HOBSIBAHe Ha 06paTHOTO M3KyrnyBaHe A0 Kpas Ha paboTHWUA AeH, npeaxoxaally
Bb306HOBABaHeTO. [pn B3eMaHe Ha pelweHne ot ,OBb AceT MeHnmXMbHT” ALl 3a cnupaHe Ha 06paTHOTO
N3KyrnyeaHe Ha asnoseTte Ha ®OHJA, TO e ANMbXHO Aa NpeycTaHoBM He3abaBHO M M34aBaAHETO Ha AsoBe, a
,OBB" Al npogaxbata MM, 3a CpoKa Ha BPEMEHHOTO CrnMpaHe Ha 0bpaTHOTO M3KYMNyBaHE. ako TaKbB €
npeasuaeH

MNpueMaHeTo Ha NOPBbYKM 3a eaHOBpeMeHHa npogaxkba Ha asnose Ha ®OHA M nokynka Ha AsnoBe Ha
Apyra KONeKTMBHA MHBECTULIMOHHA CXeMa, Cbllo ynpasnssaHa oT “OBb AceT MeHnmkMBbHT” Al, n 0bpaTHo,
ce npeycrtaHoBsiBa, ako 0bpaTHOTO M3KyryBaHe Ha AS/IOBETE HA KOATO M Aa e OT ABETe KONEKTUBHMU
MHBECTULIMOHHM CXeMn 6be BPEMEHHO CMpsSiHO A0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B cnyuai, ye ce
Hanara yAb/hKaBaHe Ha CpoKa 3a BPEMEHHO crnvpaHe Ha 0bpaTHOTO M3KynyBaHe Ha asnoeTe Ha OOHUA,
YnpaBnsBawoTo APY>KECTBO e ATbXXHO Aa yBeaoMu 3a ToBa KomucnaTa n baHkaTta-genosuTap, He no-KbCHO
OT 7 OHV Npeay U3TUYAHETO Ha MbPBOHAYASHO onpeaenieHns OT Hero Cpok.

AKO CpOKbT Ha CMMpaHETO € MO-KpaTbK OT CeAeM [HW, BKIIYUTENHO B C/yvyauTe, Korato obpaTHOTO
M3KynyeaHe e OWNO CApSHO nNopaau TEeXHUYECKM MNPUYUHK, YNPaBAsSBaLWOTO /APYXeCTBO W3BbpLIBa
yBeaoMIieHnaTa Nno NpeaxoaHOTO M3pedeHne A0 Kpas Ha paboTHUSA AeH, NpeaxoXaall AaTtaTta, Ha KoaTo e
Tpsbeano aa 6bae nogHoOBEHO 06paTHOTO uM3KyrnyBaHe. O6paTHOTO WM3KynyBaHe ce Bb30OHOBSIBA MO
peweHve Ha CbBeTa Ha AMPEKTOpUTe C U3TUYAHETO Ha CpoKa, OnpeaerneH B peleHWETO 3a CnvMpaHe Ha
06paTHOTO WM3KyrMyBaHe, CbOTBETHO B PELIEHMETO 3a yAb/HKaBaHE CpoKa Ha CnuvpaHe Ha o6paTHOTO
n3KynysaHe.llopbYukMTe, NoOAAAEHN Cnef nocieaHOTo obsBsiBaHe Ha LieHaTa Ha 0bpaTHO U3KynyBaHe npeau
HayanHaTa Aata Ha CpoKa Ha BPEMEHHOTO CNMpaHe, He Ce W3MbJHSABAT. YNpPaBnsBawoTO APYXeCTBO
Bb3CTaHOBSIB@ CyMUTE Ha WHBECTUTOPUTE, MoAJanu MOpPbYKM 3a MOKYnka Ha Asnose, no 6aHkoBaTa WM
CMETKa WM Ha KacaTa Ha APY>XEeCTBOTO A0 Kpas Ha paboTHMS AeH, cnedsall [eHs Ha nojaBaHe Ha
nopvukute. ,OBb AceT MeHumKMBLHT” ALl yBeoomsiBa nputexaTenuTe Ha [Aa/70Be 3a CNMPAHETO Ha
06paTHOTO M3KynyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Cref B3EMaHETO Ha pelleHune 3a
TOBa, 4pe3 nybnukauus Ha WHTEpHET CTpaHuuaTa Ha YnpasBnsBawoTo ApyXecTBo www.ubbam.bg.
YnpaBnaBsawloTo APY)XECTBO yBeAOMsBa M 3aMeCTHUK-Npeaceaartens, pbkosojely ynpasneHue ,Haasop Ha
MHBECTULIMOHHATa AeHocT” npu KoMucnaTa 3a hMHaHCOB Haa3op.

2.11. OnucaHue Ha NpaBuiaTa 3a onpegesnisiHe U u3nossaHe (pasnpepensiHe) Ha goxoaa

®OHADBT He pa3npepens nocTurHaTata nedanba Kato AMBUAEHT (40X0A4) Mexay npuTexaTtenuTte Ha
AsnoBe. YNpaBnsBalloTO APY>XECTBO penHBecTupa nedvanbata Ha ®OHIA, B pe3ynTaT Ha KOETO HapacTsa
HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHUA, eMUCMOHHATa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEpeC Ha nputexartenute Ha paanose ot GOHAA. PeuHBeCTMpaHeTO Ha [AOXO4a Ce U3BbplIBa B
CbOTBETCTBME C MHBECTULUMOHHUTE Lenn, cTpaTtermm, noantuka n orpaHndeHnss Ha ®OHIA, npu oTumTaHe
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Ha KOHKPETHUTE Ma3apHM YCIOBUSA U NMPU CNa3BaHe Ha HOPMATUBHUTE U3NCKBAHMS U BLTPELLHMTE aKTOBE Ha
®OHAA.

2.12. CuyeTOoBOAHM OATU U AaTU Ha pasnpegesieHue Ha goxoaa

YnpasnssawoTo Apyxectso Ha ®OHJA e 3aabmkeHO da npeactaBa Ha Komucusata 3a puHaHCOB

HaA30p U Ha obecTBeHOCTTa:

1. F'oanweH oTyeT B cpok 90 AHM OT 3aBbpPLUBAHETO Ha (hMHAHCOBaTa roavHa;

2. LectmeceyeH oTyeT, obxBallall MbpBUTE LWECT Mecela Ha (hMHaHcoBaTa roamHa, B cpok 30 aHu
OT Kpasi Ha OTYETHUS NMEPUOA.

YnpasnasawoTo apyxecrso Ha ®OHJA e anbXHO fa npeacrtasn B Komucusata Ao 10-1o umcno Ha
Meceua, cneagall OTYETHUS, MeceyeH H6anaHc n nHdopMauus 3a:

1. obeMa n CTpyKTypaTa Ha MHBECTUUMWUTE B MOpTdenna no eMUTEHTU U BUAOBE LIEHHM KHMDKA M
APy OUHAHCOBU MHCTPYMEHTH;

2. BUaooBeTe AepuBaTUBHU UHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHN C 6a3oBMTE aKTUBM Ha
OepuBatMBHUTE UHCTPYMEHTU, KONMUMYECTBEHUTE OrpaHNYeHna u M36paHVITe METOAN 3a OLEHKAa Ha PUCKa,
CBbp3aHW CbC CAENKNUTE C AepNBAaTUBHN UHCTPYMEHTMW.

Ha Tasu uHdopmaumns He ce aaBa NybAMYHOCT M TS CNYXM CaMO 3a HaA30pHM Lenu Ha Komucms 3a
(pnHaHCoB Haa3op.

YnpasnsasawoTo ApYy>XecTBo A0 10-0 YMCIO Ha CbOTBETHUA Mecel, OrnoBeCcTSBa Ha UHTEPHET
CTpaHuuaTa cu o6obuieHa nHdopMaums 3a CTPyKTypaTa Ha noptdenna Ha ®oHAa KbM nocnegHaTta
[AaTa Ha NpeaxodHusi Mecel, KOSTO CbAbpXa HaW-Manko AaHHM 3a@ MpOUEHTa OT aKTUBUTE Ha
®oHAa, MHBECTMPaHU B pasNNYHUTE BUAOBE (PUHAHCOBU MHCTPYMEHTM.

CvrnacHo lMNpasunata cn, ®OHAA He pasnpegens nocTurHataTa neyanba KaTto Aoxo4 Mexay
npuTexaTtenuTe Ha As/0Be. YNpaBnsBaloTo APYXEeCTBO pevHBecTUpa nevyanbaTta Ha AOroBOPHUS
(oHA, B aKTMBM B CbOTBETCTBME C MHBECTULUMOHHATa CW CTpaTternss u noautuka, B pe3yntaT Ha
KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBMTE Ha (OoHAa, B WHTEPEC Ha npuTexaTenurte Ha
asnose OT doHAaa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE uenm Ha ®OHAA, B TOBa 4MC/I0 Herosute (puHaHCOBMU

esiv, MHBECTULIMOHHA NOJINTUKA, OrpaHNYEeHMS HAa UHBECTULIMOHHaTa nosanTtuka Ha ®OHAA

OCHOBHM LIe/I U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha O®OHOA e pa ocurypy Ha npuTexaTenuTe Ha A4/10Be 3ara3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT TAX CPEACTBA YpE3 peanv3npaHe Ha NpeaMMHO KanuTanioBu nevanéu u
Npuxoau OT AMBUAEHTU U B NO-MasiKa CTEneH Ha INXBY NpU yMepeH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTA Ha M3[3[IEHUTE OT HEro As/IoBe B AbJIFOCPOYEH
niaH nNpy OCUrypsiBaHe Ha BMCOKa JIMKBUAHOCT Ha CpeAcTBaTa Ha MHBECTUTOpUTE.

Crparterns n NnonnTMKa 3a NOCTUraHe Ha Lenute

3a nocTuraHe Ha uenuTe, YNpaBnsiBalloOTO APYXXECTBO C/ieABa arpecvBHa MHBECTULIMOHHA MONUTMKA NpU
aKTVBHO YMNpaBNeHWe Ha WHBECTULUMOHHUA MOPTGENT OT NPEXBbPISEMUM LEHHU KHWXKa WIn  Apyru
(PUHaAHCOBWM aKTMBM M Napu4HKn cpeactea Ha GOHIA.
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CpeactBaTta Ha ®POHIA ce MHBeCTMpaT NPeAMMHO B ASI0BU LEHHW KHMXKA Ha KOMMAHUKU, YMSITO AEMHOCT €
OpVeHTVMpaHa KbM MNPOM3BOACTBOTO Ha MPOAYKTW M YCNyrM CBbp3aHW C OTIIeXAAHETO W rpwkarta 3a
[eLa,NpueTn 3a TbproBusl Ha perynnpaHuTe nasapu B CTpaHaTa u YyxbuHa.

KoHKpeTHaTa CTpPyKTypa Ha aKkTMBUTE LUe 3aBWCUM OT MOMEHTHUTE MasapHW YC/I0BUS U LWe e AMHaMW4YHa B
paMKUTE Ha ropenoCcoYeHNTE OrpaHNYEHNS.

[loxoaHOCTTa, KOSAATO ce o4vakBa Aa 6bae peanusnpaHa npu ynpaBneHMETO Ha akTmBuTe Ha ®OHUA, ce
(opMupa nNpeauMHO OT NPUXoAM OT LIEHOBWU PasfivKK NMpu NOKynKo-npoa)k6a Ha (hMHAHCOBM MHCTPYMEHTU
oT noptdenna Ha POHIA, OT NoNyyYyeHW AMBUAEHTM OT EMUTEHTU M B MO-Manka CTEMEH — OT JIMXBU OT
AbArOBU LIEHHHM KHUXKA, OT 6aHKOBM Aeno3uTu n ap.

N360pbT Ha MHBECTUUMOHHM MHCTPYMEHTM Ce OCHOBaBa Ha (yHAAMEHTaneH U TEXHWYECKU aHanus, Kato
NpeMMyLLeCcTBEHO ce noabupaT KHMXA, C NOTEHUMan 3a pacTeX Ha nasapHuUTe UM LIEHU U peanu3npaHe Ha
KanuTanoBu nevyanbu, KakTo u peanusnpaHe Ha NpUXoan oT ANBUAEHTW.

KHmxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTMTE B CTPYKTypaTa Ha nopTdeina ce u3non3saTt NpeanMHo 3a
AnBepcMdurKauma Ha pUcka, KakTo U 3a peanm3npaHe Ha TeKylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
nasapHa TeHAeHUMS 3a OS/I0BUTE KHUXKA.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3@ NOCTUraHe Ha Mo-BMCOKa AOXOAHOCT YNpaBnsBaLloTO APYXKECTBO MOXe
[ia ocbliecTBaABa 3a cMeTka Ha ®POHJA cpouHu caenku npy npuaobusaHeTo n npodaxkbaTta Ha PUHAHCOBM
WMHCTPYMEHTW, KaKTO M AOrOBOPU C YroBopKa 3a 0bpaTHO M3KynyBaHe (peno caenku).

Cpoenkute no npegxogHata anuHes MoraT Aa 6baaT M3BbpLWBaHM €AMHCTBEHO MpW CrasBaHe Ha
OrpaHu4eHusTa cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a nocTuraHe Ha ocHoBHUTe uenn Ha ®OHIA v npu ynpaBneHMETO Ha puUCKa YNpaBnsBawoTO APYXKeCTBO
MOXKe [1a npunara NoAxoAsiuM MHBECTULMOHHM MeToAM 3a 3alumTa Ha noptdeiina (hedging) ot pasnnyHuTe
BMAOBE PUCK, NMPW KOETO MOXE Aa CK/toYBa CAENKM C npasa, ¢roubpcu, Gopybpaun, onuum, cyanu n apyrm
fepvsaTu.

YrpaBnsBawoTo APYXEeCTBO NOAAbPXA, B 3aBMCMMOCT OT MasapHaTa CuTyauus, NoAxoAslwa OoTpacsiosa
CTPYKTypa Ha nopTtdeiina.

TexHWKM 3a ynpasieHne Ha ,peno" caenku

®oHABLT MOXe Aa U3MNON3Ba TEXHUKN U MHCTPYMEHTM, CBbP3aHM C NPEXBBbPISEMU AbATOBU LEHHWM KHUXA U
MHCTPYMEHTW Ha Napu4HMs Nasap 3a edeKTMBHO ynpasneHne Ha nopTtdein, npeacTasnsBally AOroBopy 3a
MoKynka unu npoaax6ta Ha (MHAHCOBWM MHCTPYMEHTU C YroBOpKa 3a 06paTHO u3KynyBaHe (,peno” caenku),
Npu yCnoBMe Ye CAeNKUTE Ca MKOHOMMYECKN MOAXOASALLM, PUCKOBETE, NPOM3TUYALLM OT TAX, Ca aAeKBaTHO
MAEHTUdMLUMPaHN B NpoLEeca Ha yrnpaBeHne Ha pyUcKa M Npu YCIoBUE, Ye CTyXaT 3a MU3MbJIHEHME HA NOHe
eAHa OT cneaHuTe Luenu:

1. HamansiBaHe Ha puUcKa;
2. HaMangBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOoMb/HUTENHW npuxoan 3a PoHAa C HMBO HA puUCKa, KOETO CbOTBETCTBA Ha

puUcKoBus My npodna U Ha NpasunaTa 3a AnBepcmdurKaumsa Ha pucka.

M3non3BaHeTo Ha MOCOYEHUTE TEXHUKU HE MOXe [a BOoAM A0 MPOMsHA B WHBECTULMOHHUTE Uen U
OrpaHNYeHns N 00 3aBULLABAHE Ha pUCKOBUS Npodun Ha PoHAA, KAKTo ca (POPMYyIMpaHN B HACTOSILLMS
MpocnekT n MNMpaBunaTta Ha ®oHAaa.

®oHABLT MOXe Aa CKoYBa perno CAeNKM CaMo C (PMHAHCOBM WHCTPYMEHTWU, B KOMTO MOXe Aa MHBECTMpa
cbrinacHo yn. 38 34KUCAMNKAU v Mpasunata Ha PoHAQ, M CAMO aKO HacpeLHUTE CTPaHW Mo TAX Ca KpeauTHU
NN PUHAHCOBN MHCTUTYLIMM, KOUTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMETEHTEH OpraH
OT AbpXXaBa YneHKa unn apyra abpxxasa, cTpaHa no CnopasyMeHneTo 3a OpraHunsauusita 3a MKOHOMUYECKO
CbTPYOHWYECTBO M pa3BuTMe. PuckosaTa ekcrno3numsa Ha ®oHaa KbM BCSKa OTAEeNHa HacpellHa CTpaHa He
MOXKe Aa Haaxebpns 10 Ha CTO OT akTMBUTE My, KOraTO HacpelHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKkTUBWUTE B OCTaHanuTe criy4yau.
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Korato peno caenku ce CkAuBaT eaMHCTBEHO C Uen obesneveHne, a He C uen peanHo npugobveaHe Ha
(P1HaAHCOBUSI MHCTPYMEHT, YNpaBnsaBaloTO APY>XECTBO MOXE [a He B3eMa npeasui Te3nM UHCTPYMEHTU C
orneq cnaseaHe Ha orpaHudeHusta no yn. 38, 39, 45 n cnegsawmte ot 3AKUCAMNKU , Kakto M Ha
MpaBunata Ha ®oHAa. MNpuema ce, Ye peno cAenkUTe ce CKNYBAT eAMHCTBEHO C obe3neunTenHa uen, ako
ca Hanuue ycnosusTa, npeasuaeHn B MpakTukata No TPETUPAHETO Ha peno caenkuTe n obpaTHUTe perno
coenkn € 6e3HanuMyHM LeHHW KHWXKa, peructpupaHn B LleHTpaneH agenosuTtap, npueta ¢ npotokon Ns
8/15.02.2012 r. Ha KomucusTa. MpeaxoaHnte nspedeHunst ce npunarat CbOTBETHO M MO OTHOLLEHME Ha peno
caenku ¢ obesneuntenHa uen ¢ 6e3HanMyHN AbPXKaBHU LIEHHW KHUXKa, KOUTO Ce u3gaBaT M peructpupart
cbrnacHo Hapepba N2 5 Ha MwuHucrbpa Ha ¢uHaHcuTe M BHB, M He ca perncrtpupaHu B LleHTpanHus
AenosuTap.

doHOBT MOXe fAa CKA4YBa peno caenku 3a npoaaxba Ha (PUHAHCOBM WMHCTPYMEHTW C YyroBopka 3a
06paTHOTO MM M3KynyBaHe OT CTpaHa Ha ®oHAaa (peno caenku oT rnegHa Touka Ha PoHAa) Ha LeHa u B
CPOK, orpefesieHn B AOroBOpa Mexay CTpaHUTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbT e ASTbXeH Aa
pasnonara ¢ A0CTaTb4YyHO CPeACTBa 3a M3MNJaLlaHETO Ha CyMaTa, AOroBopeHa 3a 06paTHOTO M3KYyrNyBaHe Ha
(PMHAHCOBUTE MHCTPYMEHTW.

®oHABLT MOXeE [a CKI0YBA perno CAeNKM 3a NoKyrnka Ha MHAHCOBM MHCTPYMEHTU C YroBopka 3a 06paTHOTO
UM MU3KynyBaHe OT npogasaya (obpaTHu peno caenku OT rnegHa Todka Ha doHAa) Ha UeHa M B CpoK,
onpefeneHn B 0roBopa Mexay ABEeTe CTPaHW, U NMpu Cras3BaHe Ha ClefHUTe OrpaHNUYeHuns:

1. No BpeMe Ha AeWcCTBMe Ha aoroBopa POHALT HE MOXe Aa NnpoaaBa (PUHAHCOBUTE WMHCTPYMEHTU -
nNpeaMeT Ha AOroBoOpa, MpeaM HacpellHaTa CTpaHa Aa € ynpaXKHuia NpaBoTO CUM WM KPaWHUST CPOK 3a
06paTHOTO M3KYMNyBaHe Aa € U3TeKbsl, 0CBeH ako POHABLT He pasnonara C Apyrn CpeacTsa 3a M3Mb/HEHWE
Ha 3aQb/DKEHMETO CUM MO [0roBopa; MNpeaxOAHOTO W3pedvYeHWe He ce npwunara B cC/lydauTe, KoraTo
HacpelyHaTa CTpaHa He e M3MbJIHUIa CBOW 3aAb/DKEHUS MO A0roBopa 3a peno cAeska M CbracHO Aorosopa
Hen3Mmb/IHeHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PMHAHCOBUTE UHCTPYMEHTU;

2. CTOMHOCTTa Ha CK/IOYEHNUTE peno caenkn oT ®oHaa He TpsibBa [a Bb3MNPeENnAaTCTBA U3Mb/IHEHUETO Ha
334b/DKEHMETO My MO BCSKO BpeMe fAa W3KynyBa O0OpaTHO [snoBeTe CUM MO WUCKAHe Ha TexXHUTe
npuTexartenw;

3. (MHAHCOBUTE WHCTPYMEHTW, KOMTO MoraT Aa 6baat obeKkT Ha caenka, ca obnurauum, mM3gageHn wunm
rapaHTMpaHu OT Abp)XKasa YfeHKa unv Apyra AbpXasa, ctpaHa no CnopasymeHueTo 3a OpraHu3auusaTta 3a
MKOHOMMUYECKO CbTPYAHUYECTBO W pasBUTME, TEXHM ULEeHTpanHM 6aHKW, TEXHW OpraHM Ha MeCTHOTO
camoyrnpaBneHne, ot EBponeickata uUeHTpanHa 6aHka, EBponelickata WMHBECTUUMOHHaA 6aHka unn oT
nybnmMyHa MexayHapodHa oOpraHu3auusl, B KOSITO YneHyBa MOHe efHa AbpXXaBa YeHKa, KakTo W
KBanMuUMpaHn AbAroBU LEHHW KHWXA, M3OAAAEHW WM rapaHTMpaHu OT TPeTU AbpXaBu C KpeauTeH
PEUTUHT, HE MO-HUCbK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMsl 3a KpeAUTEH PEUTUHI, PErMCTPUpaHa Mnu
cepTudmumpaHa cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTypa Ha aKTUBUTE
YnpaBnsBaloTO APYXXECTBO MoaabpXa CTPykTypa Ha noptdeina Ha ®OHJA no BMaoBe aKTUBW, KaKTO
cneaBa:

OTHOCHUTEsIeH Asan

BuaoBe akTMBMU cnpsiMmo o6bwmTe
akTueum Ha POHOA
[AN0BM LEHHN KHMXa Ha KOMMaHUW, YMSATO AENHOCT € OpUEHTUPaHa KbM 0o 95 %

NPOU3BOACTBOTO HA TMPOAYKTU W YCNYrM CBbp3aHM C OTINIEXAAHETO M
rpukara 3a geua, 4onyCHaTu 40 WK TbpryBaHU Ha peryavpaHuTe nasapv no
T.1.1. - T7.1.3.; ASN0BM UEHHW KHWMXa No T.1.4.; AsSn0Be Ha KOJEKTUBHMU
MHBECTULMOHHMU CXEMWU, YMATO MHBECTULMOHHA MONUTUKA CbOTBETCTBA Ha
puckoBaTa HacodeHocT Ha POHJA, Npy cna3BaHETO Ha OrpaHNYeHnsITa Ha T.
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2.13.16; pepvBaTMBHU (PMHAHCOBM MHCTPYMEHTM no T.1.7. n 1.1.8.

[ObnroBM UEHHW KHMXKA, AOMYyCHaTM A0 WM TbpryBaHW Ha perynvpaHute Ao 50%
nasapv no 1.1 - 1.3; AbAroBM LEHHW KHWXa T. 1.4; AS10Be Ha KONEKTUBHU
WHBECTULUMOHHN CXEeMU, KOUTO Ca C KOHCepBaTMBHA WHBECTULMOHHA
NoaUTMKa, NPY CNa3BaHETO Ha OrpaHnYyeHusiTa Ha T. 2.13.16.

JInkBMAHM CpeacTBa, KbM KOMTO CragaT OCHOBHO Bfiorose B 6aHkn no T. 1.6 | He no-manko ot 5 %
N MHCTPYMEHTU Ha napuyHusa nasap no T. 1.1 — 1.3 n 1.9, KouTo BNM3aT B
NOHSAATUETO 3a JIMKBUAHWU CpeacTBa

LleHHM KHMXKa U MHCTPYMEHTW Ha NapuyHUS nasap | Ao 10 %

1. AktuBnte Ha ®OH/IA ce CbCTOAT €ANHCTBEHO OT:

1.1. NpexBbLPNAEMN LEHHN KHUXA M MHCTPYMEHTM HA Mapuv4yHMS nasap, AOMYCHaTW A0 WM TbpryBaHW Ha
perynmpaH nasap no cMucbna Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (PMHAHCOBU MHCTPYMEHTU
(BNon);

1.2. npexBbprseMn LEHHN KHUXA U MHCTPYMEHTU Ha MapuvyHus nasap, TbpryBaHW Ha perynupaH nasap,
pasnuyeH OT To3u No yn. 152, an.1 n an.2 ot 3M®N, B Penybnnka bbnrapms unun B apyra AbpXxaBa YfeHKa,
(PYHKUMOHMPpALY, pefoBHO, Mpu3HAT M Ny6ANMYHO AOCTbMEH, KAKTO M UEHHU KHUMXKA W UHCTPYMEHTU Ha
napu4Hus nasap, eMuTupaHun ot Penybnuka Bbnrapusa nnv gpyra AbpXxaBa YeHKa;

1.3. NpexBbprseMn LEHHN KHMKA U MHCTPYMEHTU Ha NapuvyHUS nasap, AoMyCHaTU A0 TbproBus Ha
odvumnaneH nasap Ha goHaoBa bopca UM TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PYHKLUMOHMpaALL, peaoBHO, NPU3HAT M NY6MYHO AOCTBINEH, KOUTO Ca BKIKOYEHN B CMMCHK, 0A06peH OT
KoMucuaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKoBoAeL yrpasneHMe Haasop Ha
MHBECTULIMOHHATA AeMHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HacKOpO u3gageHn NMpexBbPISEMU LEHHU KHUXKA, B YCIIOBMSATA HA YMATO EMUCUS € BKIIIOYEHO rNoeMaHe
Ha 3a4b/HKEHNe [a Ce UCKa AOMyCKaHe, U B CPOK, He MO-Ab/Tbr OT e4Ha roAMHa OT u3aaBaHeTo UM, aa bbvaat
LOMNyCHaTWU A0 TbproBus Ha odwvumaneH nasap Ha ¢doHaosBa 6opca wnv Ha Apyr perynvpaH nasap,
(PYHKUMOHMPpALY pedoBHO, NMpu3HaT M Nyb6AMYHO [AOCTBLMEH, KOWUTO Ca BK/IOYEHM B CNWUCHK, oaobpeH oT
KomuncmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. gsnoBe Ha KONEKTMBHU WMHBECTULMOHHW CXEMW W/UAN Ha [pyrn npeanpusitus 3a KONEKTUBHO
WHBECTUpPaHe, KOUTO OTroBapsAT Ha ycnoBusTa Ha un. 4, an. 1 ot 34KUCAMKW, He3aBMCcMMO OT ToBa, Aanw
Ca CbC cefanuvule B Abp)KaBa YeHKa, Npu yCrnoBue Yye:

a) apyrute npeanpusaTUs 3a KONeKTUBHO MHBECTUPaHe OTroBapsiT Ha cneaHuTe yCoBus:

aa) MoyyYunn ca paspelleHue 3a M3BbpLUBAaHE Ha AEMHOCT MO 3aKOH, CbI/laCHO KOWTO BbpXy TAX Ce
OCbLUECTBSIBA HaA30p, KOWTO KoMucusiTa Mo npeasioxxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmsTa 3a
€KBMBANIEHTEH HA HaA30pa CbrflacHO NpaBOTO Ha EBpoMenckus Cbio3, U CbTPYAHUYECTBOTO MeEXAY
HaZ30pHUTE OpraHn e B A0CTaTb4Ha CTEMNEH OCUTYPEHO;

ab) HMBOTO Ha 3aWmMTa Ha NpUTEXATeNUTE Ha ASNO0BE B TSX, BKIOYUTENHO NpaBunaTa 3a pasnpeaeneHneTo
Ha aKTUBMWTE, 3a MON3BAHETO W NPeAOCTaBSAHETO HA 3aeMU Ha MPEXBbPNSAEMU LIEHHN KHWKA U MHCTPYMEHTH
Ha NapuyHMsa nasap, KakTo M 3a npogaxxbata Ha LEHHM KHUXa U MHCTPYMEHTU Ha NapuyHMs nasap, KOUTo
NpeanpusaTUATa 3a KONTEKTUBHO MHBECTUPAHE He NpuTexasaT, Ca eKBMBAJIEHTHU Ha npaswunaTta u 3awuraTta
Ha NpuTeXaTenuTe Ha AS/10BE Ha KONTEKTUBHWN UHBECTULMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA Haco4YeHocT Ha KMC aa cboTBEeTCTBA Ha MHBECTULUMOHHMTE Lenn Ha OOHA.
ar) paskpvBaT Nepuoauy4HO MHGOpMauMs, KaTo M3roTBAT U NybAnKyBaT rOAULLIHM M 6-MeCeYHU OT4YETH,
[aBaliM BBL3MOXHOCT 3a OLEHKa Ha aKTMBWUTE, MNacuMBWUTE, MPUXOAUTE W M3BbPLUEHUTE Onepauun npes
OTYETHMS nepuoa, u

6) He noBeve OT 10 Ha CTO OT aAKTMBUTE Ha KONEKTUBHUTE WMHBECTUUMOHHW CXEMU WM Ha ApyruTe
NpeanpusiTUs 3a KOMEKTUBHO MHBECTUpPaHe, uveTo npuaobuBaHe ce npeaBwxaa Aa Ce W3BbpLUKM, MoraT
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CbrNacHoO ydpeauTesniHiTe UM aKTOBe WKW npaswiata UM da 6baaT MHBeCTUpaHn obLo B AsnoBe Ha Apyru
KONEKTUBHN UHBECTULUMOHHM CXEMU UMW B APYrY NpeanpusaThs 3a KONEKTUBHO MHBECTUPAHE;

1.6. BnoroBe B KpeAUTHW WHCTUTYUMW, NIATUMKU NpU NMOUCKBAHE WM, 3a KOMTO CbLUeCTBYBa NpPaBOTO Aa
6baaT nsterneHn No BCSKO BpeMe, M C AaTa A0 NajeXx He noseye OT 12 Meceua; KpeaUTHUTE MHCTUTYLMN B
TpeTa AbpxaBa Tpsbsa Aa cna3saT npasufa M Aa ca obeKT Ha Haa30p, KouTo Komucusita no npeanoxeHune
Ha 3aMeCTHUK-NpeaceaaTenscMaTa 3a eKBUBA/IEHTHU Ha TE3M CbI1acHO NPaBOTO Ha EBponelickust Cbio3s;

1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IIOYUTENTHO EKBUBANIEHTHU Ha TAX WHCTPYMEHTH,
3ab/DKEHNSATA NO KOUTO MoraTt Aa 6baaT M3MbJIHEHW Ype3 NMapuMYHO MawaHe, TbPryBaHW Ha perynvpaHu
nasapunoT. 1.1 —-1.3;

1.8. aepmBaTMBHU (DPUHAHCOBWU MHCTPYMEHTW, TbpryBaHM Ha M3BLHOOPCOBM Nasapw, Npu yCioBue Ye:

a) 6azoBuUTE MM aKTMBM Ca MHCTPYMEHTM NO T. 1, (DMHAHCOBM MHAEKCU, NNXBEHU MPOLIEHTM, BanyTa unu
BaNyTHU KYpCOBE;

6) HacpewHaTta cTpaHa no caenkata C Te3n AepuvBaTUBHU (PUHAHCOBU MHCTPYMEHTU € WHCTUTYLUMS -
npeaMeT Ha NpyaeHunaneH Haa3op, M OTroBapsl Ha U3NCKBaHUS, 0aobpeHn oT KoMucusata no npeasioxeHue
Ha 3aMeCcTHWK-npeaceaaTens;

B) ca 00eKT Ha HajexaHa W noanexalla Ha MpoBepka eXedHeBHa OUeHKa M BbB BCEKM MOMEHT MO
nHuumatmea Ha ®OHIA morat aa 6baaT NpodaaeHn, NMMKBUAMPAHN WK 3aKpUTK Ype3 odhceToBa caenka no
CrnpaBeasiBa CTOMHOCT;

1.9. MHCTPYMEHTW Ha NapuyHMS Na3ap M3BbH Te3u, TbpryBaHW Ha perynuvpaH nasap M nocovyeHn s § 1, 1. 6
ot [P Ha 3AKUCAIKW, ako BbpXy eMUCUSaTa UM eMUTEHTa Ha Te3uM MHCTPYMEHTU Ce OCbLleCcTBABa Haa30p C
Lien 3awmTa Ha MHBECTUTOPUTE WU CNEeCTSABaHUATa U OTrOBapPSIT Ha ClneaHuTe yCoBuS:

a) eMUTUPAHN NN rapaHTUpPaHK ca OT LeHTpasHW, PerMoHanHn unn MecTHu opradu B Penybnuvka Bbnrapus
WU B Apyra AbpXaBa 4neHka, oT bbarapckata HapoaHa 6aHka, OoT ueHTpanHa 6aHka Ha Apyra AbpXkasa
uneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unm ot EBponeickata MHBECTUMLIMOHHA
6aHKka, OT TpeTa Abp>KaBa, a B clyvauTe Ha peaepanHa AbpxXasa - OT eAuH OT YiieHOBeTe Ha deaepanHaTa
AbpXxaBa, oT NybnMyHa MexayHapoaHa OpraHnsaums, B KOSITO YSieHyBa NoHE eHa Abp)KaBa Y/eHkKa;

6) n3gageHn ca OT EMUTEHT, YMSITO EMUCUS LIEHHU KHMXKA Ce TbpryBa Ha perynvpad nasap no 7. 1.1. — 1.3;
B) EMUTMPaHM WU rapaHTUpaHn ca OT NnLe, BbPXy KOETO Ce OCbLUEeCTBsIBa NpyAeHUManeH Haa3op CbrnacHo
KpUTEepuK, onpeaeneHn oT NpaBoTo Ha EBponenckust cbio3, Unm OT e, KOETO e 06eKT 1 cna3sa npaBuna,
NPUETN OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOMTO Ca MOHE TOSKOBA CTPOrM, KOMKOTO Ca WM3MCKBAHWUSATA,
onpezeneHn oT NpaBoTo Ha EBponeiickus Cbto3;

M) v34adeHn ca OT eMWUTEHTW, pasnyHM OT Te3u no bykeu "a", "6" n "B", oTroBapawm Ha Kputepum,
0a06peHn ot Komucusita Nno NpeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, rapaHTupalum, Je:

aa) WHBECTMUMUTE B Te3N WMHCTPYMEHTM ca O06eKT Ha 3alWmuTa Ha MHBECTUTOPWUTE, EKBMBANIEHTHa Ha
3awuTaTa, Ha KosiTo noanexart nHesectuummte no bykeu "a", "6" n "B";

66) eMUTEHTLT € [APYXEeCTBO, YMUTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JfieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBsa W MybnvMKyBa rOAUWHM (DUHAHCOBU OTYETM B
CbOTBETCTBME C YeTBbpTa AnpekTnBa Ha CbBeTa oT 25 tonm 1978 r., npueta Ha OCHOBaHWe uyn. 54, § 3,
bykea "x" oT [oroBopa OTHOCHO TFOAMLIHWUTE CYETOBOAHM OTYETM HA HSAKOW BWAOBE ApPYXeCTBa
(78/660/ENO) nnn ¢ PernameHT (EO) N2 1606/2002 Ha EBponeickus napnaMeHT M Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoaHUTe CYETOBOAHM CTaHAAPTU, U e nuue, KOeTo (uHaHcMpa rpyna
OT APYXECTBA, B KOATO y4acTBaT €4HO MM HAKOJIKO APYXXECTBA, MPUETU 3 TbProBusa Ha perynupaH nasap,
Wi nuue, Koeto dMHaHCUpa ApYy)XXecTBa 3a CeKIopUTU3aumMs, Bb3MON3Balmn ce OT 6aHKoBa NMHMA 3a
oCcuUrypsiBaHe Ha JIMKBUAHOCT.

2. [1pyxecTBoTO, 3a cMeTka Ha ®OHA, Moxe aa mHBecTMpa He nosedve OT 10 Ha CTO OT aKTMBWUTE Ha
OOHJA B NpexBbpriieMM LLEHHN KHKA U MHCTPYMEHTU Ha Mapu4yHXA rnasap U3BbH Tean no T. 1.

3. ®OHODBT He Moxe aa npuaobuea LeHHM (bnaropoaHun) MeTanu U cepTuduKaT Bbpxy TsX.

4. YnpaBnsaBaloToO APY)XXeCTBO He MOXe [a WHBEeCTUpa noseye OT 5 Ha cTo OoT aktusute Ha ®OHJA B
NPEXBbPASEMU LIEHHW KHMXA UM B MHCTPYMEHTU Ha NapuyHus nasap, U3gagaeHu oT eaHo nuue.
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5. YnpaBnsBawoTo APYXXECTBO He MOXe Ja nHBecTupa rnoseye oT 20 Ha CcTo oT akTueBuTe Ha ®OHA BLB
BNOroBe Ha egHo nuue no T. 1.6.

6. PuckoBaTta ekcno3vumss Ha ®OHZA KkbM HacpelHaTa CTpaHa No caenka C M3BbHOOPCOBO TbpryBaHM
[EPVIBAaTUBHM (PUHAHCOBM WMHCTPYMEHTM He MoXe Ja Hagsuwasa 10 Ha CTO OT aKTMBWUTE, KOrato
HacpelyHaTa CTpaHa € KpeauTHa MHCTUTYums ro T. 1.6., a B oCTaHanuTe cnyyaun - 5 Ha CTO OT akTuBUTe.

7. YNpaBnsBaLwoTo APY>XEeCTBO MOXe Aa nHeectupa Ao 10 Ha cTo oT aktmeuTe Ha ®OHA B npexBbpisiemMu
LUEHHU KHWXa WM B MHCTPYMEHTU Ha MapuyHWs nasap u3gageHu OT €4HO /Jinue, camMo Mpu ycrioBue 4e
obliaTa CTOMHOCT Ha MHBECTULMUTE B NULATA, BbB BCAKO OoT kouto POHJA nHBECTMpa noBeye oT 5 Ha CTo
OT CBOUTE aKTMBW, He Haasuwaga 40 Ha CTO OT akTuBuTe My. OrpaHMYEeHUETO NO U3peyeHne MbPBO He ce
npunara OTHOCHO BJIOFOBETE B KPEAUTHU MHCTUTYLMKM, BbpPXY KOWTO CE€ OCbLUeCTBABa MpyAeHUuaneH
HaA30p, KaKTO U KbM CAeNKuTe C M3BbHOOPCOBO TbpryBaHu AepyBaTUBHU (DUHAHCOBU MHCTPYMEHTU C Te3un
NHCTUTYLUN.

8. OcBeH orpaHuyeHusiTa No T. 4 - 6 obwaTta CTOMHOCT Ha uHBecTUUMUTE Ha ®OHLA B nNpexBbpnsieMun
LEHHU KHWXKa WM MHCTPYMEHTU Ha NapuyHUS nasap usgageHu oT eHOo fivue, BNIOroBeTe npu ToBa Nuue,
KaKTO M eKCno3numsiTa KbM CbLUOTO SiNLE, Bb3HMKHANA B pe3ynTaT Ha CAeNKU C M3BBHOOPCOBO ThbpryBaHM
[lepBaTUBHN (PUHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBngaeawoTo APYXKECTBO MOXe Aa MHBeCTUpa A0 35 Ha CTo oT akTueuTe Ha ®POHA B npexsbpnseMu
LIEHHU KHWXa U MHCTPYMEHTU Ha NapuyHuUs nasap, u3gageHu OT eHO SIMLE, aKo LIEeHHUTE KHMKa U
WMHCTPYMEHTUTE Ha Napu4yHUS Na3ap ca U3gafeHu WK rapaHTupann ot Penybnuka bbnrapusi, ot agpyra
[AbpXXaBa Y/IeHKa, OT TEXHW PervoHanHn UM MecTHU opraHu, OT TpeTa AbpXasa unun ot nybnnyHa
MeXAyHapo4Ha OpraHM3aums, B KOSTO YfleHyBa NOHe efHa Abp)kaBa Y/ieHkKa.

10. lNpexBbpnseMnTe LEHHN KHMXKA U MHCTPYMEHTUTE Ha NapyvyHUS nasap no T. 9 He ce B3eMaT npeasuj 3a
LesMTe Ha OrpaHUYeHNeTo No T. 7.

11. VMHBECTUUMOHHUTE OrpaHuyeHust no T. 4 - 9 He MoraT Aa 6bAaT KOMOMHMpaHU. OblaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHJA B NpexBbpisieMn LIEHHN KHUXA MW MHCTPYMEHTU Ha NapyvyHUS Nasap u3gafeHu
OT edHO Nuue, BfIOroBeTe Mpu TOBa NMLUE, KakKTO M eKCno3vuMsTa KbM CbLOTO JMUe, Bb3HMKHaNa B
pe3ynTaT Ha CAenku C AepuBaTUBHM (DUHAHCOBM MHCTPYMEHTW CbrflacHo T. 4 - 9, He MOXe Aa HaaBuwasa 35
Ha CTO OT akTmBuTe Ha ®OHIA.

12. [Ipy>xxecTBaTa, BKIIOYEHN KbM eAHa rpyna 3a LenuTe Ha CbCTaBsiHE Ha KOHCONUAMpaH (MHaHCOB OTYeT
CbI/IACHO TMpU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pas3rnexaar KaTto eAHOo /nvue npu rnpunaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTUMLMMTE B NPEXBLPSEMU LEHHU KHUXKA UM MHCTPYMEHTM Ha NMapuyHus
nasap eMUTUPAHKU OT APYXXECTBATa B efHa rpyna, He MOXe Aa HaaBulLaea 20 Ha CTO OT CTOMHOCTTA Ha
aktusute Ha POHAA.

14. OOHODLT Moxe Aa uHBecTMpa A0 25 Ha CTO OT aKkTMBUTE CM B obnuraumu, u3gageHu OT KpeauTHa
WHCTUTYUMNS CbC Cefanvile B AbpXXaBa 4Y/1eHKa, KOATO MoASIeXW Ha crneumaneH Haas3op C uen 3awuTa Ha
nputexarenute Ha obnuraumy, BKIIOYUTENTHO Ha W3UCKBAHETO HabpaHuTe OT emucuaTa obnurauum
cpeacTea fa 6baaT MHBECTMPAHM B aKTUBM, KOMTO Npe3 uenus nepvos Ha eMmucusTa ocurypsisat nokputue
Ha NPETEHUMMUTE BbB Bpb3Ka C 06MrauMmnTe U KOUTO B C/lyYalt Ha HECLCTOSITENIHOCT Ha EMUTEHTA Aa 6baaT
M3MoN3BaHN MPUOPUTETHO 3a M3MNaWaHe Ha 3aAb/DKEHMATA KbM MpuTexaTtenuTte Ha obnurauun. Obwata
CTOMHOCT Ha MHBECTMUMUTE MO M3PEYEHNE MbPBO, HAAXBbLPASALWM OrpaHUYEHUETO MO T. 4 3a eKCno3vumm
KbM €4MH eMUTEHT, He MOoXe Aa Haaxebpns 80 Ha CTO OT akTuBMTE Ha PoHaa. Obnuraumute, nsgageHn or
KpeAMTHU MHCTUTYLMN CbC CefanuLie B AbpXXaBa Y/eHKa, KOUTO OTroBapsAT Ha U3NCKBaHUATa NO uU3peyeHve
MbpBO, Ce Ny6NMKYBaT Ha CTpaHMLUaTa Ha EBponeiickata KoMucus.

15. YnpaBnaBalwoTo APYXXeCTBO MOXe Aa MHBeCTUpa He noseye OT 10 Ha cTo oT aktmBuTe Ha ®OHIA B
ASN0BETE Ha e4HO M CbLo NpeanpuaTne 3a KONMEKTUBHO MHBeCTMpaHe no T. 1.5., He3aBnucnmo gann e cbC
cefanuiie B AbpXKaBa Y/eHKa Un He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B ASI0BE HA NpeanpusiTMs 3a KONEKTUBHO MHBECTUPAHE, PasinyHu
oT ®OHJA, He MOoxe aa HaaBuwasa 10 Ha CTO OT aKTUBUTE My.
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17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. pecet Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, u3gageHn oT eaHo NnLE;

2. [eceT Ha CTO OT obnuraummTe UNn Apyru AbAroBy LEHHU KHWXKA, U3AafeHn OT e4HO nue;

3. ABaZeCeT M NeT Ha CTO OT AA/IOBETE Ha eiHa KOJIeKTMBHA MHBECTULUMOHHA CXeMa Wiu Apyro npeanpusaTtue
3a KOMEKTUBHO MHBECTMPAHE, KOETO OTroBapsl Ha M3UCKBaHMUATA Ha yn. 4, an. 1 ot 34KUANKK;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HUA Nasap, U3gafaeHn oT eHO Nuue.

OrpaHnyennsita no an. 17, 1. 2, 3 n 4 He ce npunaraTt, KOrato B MOMEHTa Ha npuaobuBaHe Ha NOCoYEHUTe
MHCTpyMeHT OOHADBT He Moxe fAa wm3unmcam 6pyTHaTa CyMa Ha AbAroBUTE LEHHW KHWXA, Ha
MHCTPYMEHTUTE Ha Napu4HKs Nasap WK HeTHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHWN KHMXA.

18. OrpaHuyeHusTa Mo TO3M 4YNleH He ce rnpwunaraT, Korato YNpaBnsBallOTO APYXECTBO yrnpaXKkHsBa 3a
cMmeTka Ha ®OHJA npaBa Ha 3anucBaHe, NPOM3TUYALLM OT NPEXBBLPISEMU LEHHU KHMXKA U UHCTPYMEHTW Ha
Napu4HUS Nasap, KOMTO Ca YacT OT HEroBUTE aKTUBW.

19. lNpn HapyleHne Ha MHBECTULMOHHUTE OrpaHNUYEeHUs MO MPUYMHU M3BBLH KOHTPOA Ha YrpasisBalloTo
LAPYXXeCTBO WM B pe3ynTaT Ha YhpaxHsBaHe MpaBa Ha 3anucBaHe, YNpaBnsBalloTO ApYXeCTBO
NPUOPUTETHO, HO He MO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLUEHWETO, Ype3 caenku 3a npogaxkba
npueexaa aktmeute Ha OOHOA B CbOTBETCTBME C WHBECTUUMOHHUTE OrpaHU4YeHusl, KaTto oT4yuTa
WHTEpecUTe Ha npuTexaTtenute Ha AsnoBe. B Te3n cnydam YnpaBnssawoTo APYXECTBO € AJTbXHO B 7-
[HEBEH CPOK OT M3BbpLUBaHEe Ha HapyLIEeHWETO Aa YBeAOMU KOMUCUATA, KaTo NpefocTaBu MHpopMaums 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NPeAnpUETUTE MEPKN 3a OTCTPAHSIBAHETO MY.

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

21. OOHAObLT M™Moxe p[a WHBECTMpa B [EepUBATMBHM (UHAHCOBM WMHCTPYMEHTW MpW Cras3BaHe Ha
orpaHuyeHusita no 1. 11 - 13 n npu ycnosue 4e ekcnosmumaTa KbM 6a3oBuTe akTMBKM 06O HE HAAXBbPNS
WHBECTUUMOHHNTE OrpaHnyeHns no T. 4- 13.

22, Korato ®OHAbT uHBECTMpa B AepuBaTUBHU (PUHAHCOBU WHCTPYMEHTW, 6asumpaHyn Ha MHAOEKCK, Te3u
WNHCTPYMEHTWN He ce KOMBUHMpAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTo npexBbpfiseMn LEHHW KHUMXKA WM MHCTPYMEHTW Ha MapuvyHWS nasap CbAbpXaT BrpajeH
AepuBaTUBEH WHCTPYMeHT, ekcnosvumsata Ha POHOA KbM TO3M AepuBaTUBEH WMHCTPYMEHT ce B3ema
npeasua Npy N34ncnsaBaHeTo Ha obwaTta ekcnosvums no T. 19.

[pyrv orpaHM4YeHnst Ha MHBECTULIMOHHATa AEWHOCT

24, YnpaensBawoTo APYXKECTBO HE MOXe Aa npuaobusa 3a cMeTka Ha ®OHIA akumu € npaBo Ha rnac Ha
eMH EMUTEHT, KOUTO Br1xa My NO3BOAWAN Aa YNPaXKHABA 3HAYUTENHO B/IUSIHUE BbpPXY EMUTEHT.

25.1. YnpaBnsBalwoTo ApyXecTBo n baHkaTa—aeno3uTap, Korato AencTBa 3a cMeTka Ha ®OHZA, He moraT
[la NpeaoCTaBsAT 3aeMn Unu Aa 6baaT rapaHTy Ha TpeTu nnua.

25.2. HezaBncMMO OT orpaHunyeHunsTa rno T. 25.1., YnpasnaBawoTo Apy>XecTBO n baHkaTa—aeno3uTap mMorat
Aa npuaobmeaT NpexBbpisieMU LEHHU KHWMXKA, WHCTPYMEHTU Ha MapuyHMsa nasap wiu Apyru (MHaHCOBM
nHcTpymMeHTv no 1.5, 1.7, 1.8 n 1.9, B cnyyaute Korato CTOMHOCTTA MM HE € HaMmb/IHO U3MNJiaTeHa.

25.3. YnpaBnsBawoTo ApyXecTBO M baHkaTa - Aeno3wTap, KoraTo M3BbPLUBAT AEMHOCT 3@ CMeTKa Ha
®OHJA, He moraT Aa CK/oYBaT A0rOBOP 3a KbCW NPOAAX6U Ha NpexBbpiseMn LEHHU KHUXKA, UHCTPYMEHTH
Ha NapuvyHWa nNasap Wav Ha Apyru GuHaHCOBU MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBalloTo ApYy)XecTBo U baHkaTa - Aeno3uTtap, koraTto AencTBaT 3a cMeTka Ha ®OH/A He moraT
[la Nnon3eaT 3aeMn, OCBEH B C/ly4dauTe M Npu crna3BaHe Ha nanckBaHuaTa Ha 3AKUCANKN.

2.14. NMpaBuna 3a oLeHKa Ha aKTUBUTE

MpaBunaTa 3a oueHKa Ha akTueuTe Ha ®OHJA ca noapo6Ho onucaHu B MpunoxeHune 1, HepasaenHa yact
OT HACTOALIMSA MPOCMEKT.
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2.15. PwuckoB npocdpun Ha POHAA

PuckbT, OTHacaw, ce A0 WHBECTUPAHETO BbB (DMHAHCOBM aKTMBM, € CblLUeCTByBallaTa Bb3MOXHOCT
AeNCcTBATENHAaTa Bb3BPbLLIAEMOCT Ha JafeHa WHBeCcTMUMA fa 6bae pasnuMyHa OT OvakBaHaTa. B
obLonpueTns cnyyar, PUCKbT € Bb3MOXHOCTTA Ja Ce peanusupa 3aryba OT HSKOS Wav JOpWU OT BCUYKM
HanpaBeHN UHBECTULUN.
NHBecTuTOpUTE U npuTexaTtenute Ha asnose BbB ®OH[A cneasBa Aa ca MHMOPMUPaHW 3@ PUCKOBETE,
OTHACSALWM Ce 0 MHBECTULMMN B LIEHHN KHWXA W APYTU NNKBUAHW (DMHAHCOBM aKTWBK, 3a Aa MoraT JlecHO Aa
onpefensaT puckoBus cv npodwn M Aa B3eMaT MHBECTUMUMOHHM peleHnss Ha 6aszata Ha ceBowuTe
WHAMBUAYANHU LIeNN, XOPU30HT 3a MHBECTUPaHe, rOTOBHOCT 3a MOeMaHe Ha pUCK U Ap.
B1COKOTO HMBO Ha puUCK Npeanosara Bb3MOXHOCT 3@ NO-BUCOKaTa AOXOAHOCT, 6€3 Aa CbLecTByBa rapaHuus
Takasa da 6bae nocTurHarta.
AktuBute Ha OOH[A ce MHBECTMpaT B KHMXa C YMEpPEHO A0 BMCOKO HMBO Ha PUCK U Ce noaabpxa
CTPYKTYpa Ha aKTMBUTE B MbJIHO CLOTBETCTBME C OrpaHU4YeHusaTa, HanoxeHwu oT [lMpaBunata Ha GOHIA,
3AKNUCAMKU n nop3akoHOBUTE HOPMAaTUBHW aKTOBE MO MpuiiaraHeTo My.
Mpy oCblleCTBSIBAHE Ha [AEMHOCTTa MO OpraHuM3vpaHe W ynpaBneHne Ha ®OHJA, YnpaBnsiBawoTo
APYXXeCTBO Ce CTpeMM KbM GanaHC Mexay >XefaHMeTO 3a Bb3MOXHO Hal-BMCOKa Bb3BPbLIAEMOCT W
CbOTBETHOTO HMBO Ha PUCK.
MopTdernbT Ha @POHOA e M3NOXKEH Ha XapakTepHUTe CrneunMdbuyHM pUCKOBE, NPOM3TMYALLM OT
0COBEHOCTUTE U 3aKOHOBUTE U3MUCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBWN aKTUBM.
PuckoBeTe, Ha KOMTO € W3NoXeHa AerHocTTa Ha ®OHAA, moraT Aa 6baaT KaTeropvsvpaHu Mo /Ba
KpUTepus:

Y CucTeMaTH4HM, CBbP3aHM C MaKpodaKTOpuUTE B UKOHOMUKATa U

Y HecucremaTnuHm (cneumduyHM) pUCKOBE, CBbP3aHN C (akTopu, OTHaCAWM Ce A0 APYXKeCTBa, B

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

CucreMaTMYHM pUCKOBe
OCHOBHMWTE CMCTEMATMYHM PUCKOBE, Ha KOWUTO € M3NoXeHa AenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOATHOCTTA Aa 6bae HapyweHa MakpoOMKOHOMMYecKaTa CTabunHocT B
Bbnrapus. MakpoMKOHOMWYECKN, CUTyauusTa B CTpaHaTa Ce XapakTepusupa Kato CTabunHa, n OCHOBHUTE
bakTOpV 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickus Cblo3, HUCKMTE AaHbYHWU CTaBKW,
HWCKOTO CbOTHOLLEHWE AbpXaBeH abnr: bBI1.

®aKkTopM C MOTEHUMANHO HEraTMBHO Bb3AENUCTBME BbpPXY MaKpPOMKOHOMMYECKaTa CTAbUIHOCT ca
6IOMKETHMAT AedUUMT, YBENMYABAHETO Ha 3a4/TbXXHSANOCTTA HAa AOMAKWHCTBaTa U UPMUTE, HAaTUCKLT OT
pasnIM4HM COUMANHW Tpynu 3a pA3KO YBE/MYaBaHe Ha 3annatuTte, Crnafja Ha MpeKkuTe 4yXaecTpaHHU
NHBECTULUNN.

MonmrTnyeckn pHuck — Bb3MOXXHOCTTA Bb3BpaLL@EMOCTTa Ha nopTdenna oT UHAHCOBM MHCTPYMEHTU Aa
6bae NoBAMsHa OT NOAUTUYECKN hakTopw.
Monutnyeckata cutyaumss B bbarapusa ce oueHsiBa kato crtabunHa. Ot 01.01.2007 r. gbpxaBaTta CTasa
MbAHONpPaBeH YneH Ha EBponeinckusi cbio3. KbM MOMeEHTa Ha M3roTBsSIHE Ha Hactoswms [pocnekT,
KpeaUTHUAT peUTUHr Ha bbnrapuss B MeCcTHa W Yyxaa BanyTa, € OnpeaeneH OoT MeXAyHapoaHaTa
PENTUHIOBa areHums S&P KaTo ,MHBECTULIMOHEH" 1 € KaKTOo cneaBa:

Y KpaTkocpoyeH: A-3 C NonoXuTenHa nepcnekTmBea.

Y [AvnrocpoyeH: BBB- ¢ nonoxurtenHa nepcnekTuBea.
B nocnegHute roavHn bbarapusi ce xapaktepusnpa C QyHKUMOHMpaLla na3apHa MKOHOMMKA M MONUTUKA,
Hacbp4yaBalla MHBeCTUUMnTE.

AaHvy4yeH puck

-29-



MpocnekTt
Obb [ , 066 MMOBAN JETCKN dOHL”

MOBAN
OETCKU ©OHA

KbM patata Ha Hactoswms [MpocnekT nedanbata Ha doHaa He ce obnara C KOPNOpaTUBEH AaHbK.
MonyyeHUTe OT MECTHWU U YyXXAECTPaHHN (PU3NYECKN U IOPUANYECKN NNL@ A0XO0AN OT CAENKM C aKUuMWU Ha
WMHBECTULIMOHHWN APYXXECTBa, M3BbPLUEHM HA PErynnpaH nasap Ha UEHHU KHUXa He ce obnaraTt. CbluecTByBa
puUck npedepeHumMmTe 3a UHBECTUTOPUTE Aa OTNadHar.

Nugbnaynonen puck ("puCK Ha NOKynaTenHata CNoCobHOCT”) — pUCKBLT AOXOAHOCTTA OT MHBECTUUMUTE
Aa 6bae noBnmnsiHa OT MHMNAUMoHHK (AednaumMoHHN) Npouecu, NpoThYaLM B MKOHOMMKATA.

MoanwHaTta nHdnaums 3a 2018 r. (aekemepn 2018 r. cnpsMo aekemspu 2017 r.), U3MepeHa C MHAEKCa Ha
notpebutenckute ueHu, e 2.7%, KaTto ce NoHmxaBa MUHUMaNHO B cpaBHeHne ¢ 2017 rognHa. 3a nepuoaa
2000 - 2017 r. Han-HuckaTa roaviiHa WHbnaums (-1.6%) e uamepeHa npe3 2013 r., a HaW-BMCOKaTa
(12.5%) - npe3 2007 roavHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BpaLLAaeMOCTTa Ha MHBECTULMOHHMS nopTdenn ga 6bae noenusiHa ot
NMPOMEHN B KypCOBETE Ha Pas3/IMYHUTE BanyTW, B KOMTO Ca M3OAAEHU LIEHHWUTE KHWXKA, CbAbpXXalu ce B
MHBECTULIMOHHMS NopTdeiin.

YnpaBnaBawloTo APYXeCTBO MHBeCTMpa cpeactsata Ha ®OHOA B akTuBM, OEHOMWHWPAHW MPEaVMHO B
nesoBe win EBpO, HO He e M3K/TIIYEHO HaNMNMYMETO HA KHWXa, eMUTUPaHU B Apyru BanyTu. [lo MOMeHTa, B
KOMTO NeBbT e cTporo dukcupaH kbM EBpoTo unu Bbnrapus Bbanprveme EBpOTO KaTo MapuyHa eavHuua,
HAMa Aa CbLUeCTBYBa Ba/lyTeH PUCK 3@ eKCno3vumMuTe B KOATO W Aa e OT ABeTe BanyTWu. YNpasnssawloTo
APY>XeCTBO OrpaHu4aBa BanyTHUS PUCK (XemKMpaHe) B CbOTBETCTBME C WUHBECTULMOHHUTE OrpaHuyeHus,
Hano)xeHu OT npaBHaTa ypeaba B cTpaHaTa.

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

JINXBEHUSIT PUCK CE OTHACA OCHOBHO [0 AbJITOBUTE LIEHHWU KHWXa (06/mraumm), YnsTo CTOMHOCT ce MPOMEHS
B CNeACTBME OT MPOMSiIHaTa Ha JIMXBEHUTE HuWBA. [py yBENMYEHWE Ha NIMXBEHUTE HMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHWUTE MHBECTMLUMM Aa Ce MOHWXM U Aa He 6bae peanuanpaHa NoTeHUMANHO
no-gobpa AOXOAHOCT OT MHBECTMUMM C (DMKCMpaHa MO-BMCOKA Bb3BPbLAEMOCT. [pu MOHWXKEHME Ha
NIMXBEHUTE HMBA, MOXE [a Ce O4YakBa TOBa Aa 6bJe KOMMEHCMPAHO OT HapacTBAaHETO Ha CTOMHOCTTA Ha
camMuTe aKTUBMW.

YnpaBnaBalLoTO APY>XXECTBO CE CTPEMM Ad MUHUMU3MPA IMXBEHUSI PUCK MbPBO, YPE3 MHBECTUPAHE B KHUXA,
U34aAeHM OT CTAabUHM BbB (DMHAHCOBO OTHOLUEHME EMUTEHTM M BTOPO, Ype3 ONTUMM3aumMst Ha nopTdeina,
T.e. yNpaBieHWe Ha CpoyHaTa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Manko € BAUSHWETO Ha JIMXBEHWS PUCK BbPXY YacTTa OT MHBECTULMOHHUS nopTdein, cbabpalla
KHWKa 6e3 pukcupaHa AOXOAHOCT (aKummM), Makap NMPOMEHUTE B JIMXBEHWUTE HMBA [Aa BAUSIAT BbpXy BCUYKU
MHBECTMLMWN, AOKONIKOTO AVCKOHTOBMSIT MPOLIEHT, M3MOJ3BaH 3a OLiEHKa Ha akTUBWTE, € CBbP3aH C TSIX.

MNMazapeH pHcKk — BbL3MOXHOCTTA MasapHW B/MSHWSA A MOBAUASAT HenpeaBuAEHO BbpXy O4yakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHWe 3a CbCTOSIHMETO WM AOXOAHOCTTA Ha WHBECTUMUMOHHMSA nopTdenn Ha POHOA e
YyBCTBUTE/THOCTTA Ha OTAENTHUTE aKTUBM M NOpTdeEna KaTo Lo KbM ABMXXEHUSITA Ha Na3apa, Ha KOWTO ce
Topryeat. ,Obb AceT MeHUHKMBHT” ALl KOHTPONMPA U MUHUMU3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLM METOAN 3@ YNpPaB/EHNE Ha MHBECTULIMOHHMSI NOpTdheNnn.

JInkBuAeH pHUCK — 4YacT OT nasapHus puck. OTbXAeCTBsiIBa Ce CbC 3aTPyAHEHUS UM HEBBL3MOXHOCT 3a
npo,qa>|<6a Ha OnpeaeneH aktne nnn uenusa HOpTd)el‘;lﬂ 3a KpaTbK nNepuoa ot BpEME, 6e3 ToBa Aa aoseae Ao
NOBULLEHN TPAH3aKLUMOHHW pa3Xoan Ui KanntaiaoBu 3aFY6VI.

Ha MakpOHMBO TO31 pUCK 3aBMCU OT Pa3BUTMETO Ha MKOHOMMKATa M Masapa kaTo usno. OyakBaHWATa 3a
pasBMTMETO Ha WKOHOMMKaTa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBsHe Ha HactoAawwmg [lMpocnekT, ca
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MonoXxuTenHn. ToBa AaBa OCHOBaHWE Aa Ce CMSTA, Ye MOKyrnaTesiHaTa CNOCOGHOCT Ha HaceneHWeTo Lie
HapacTBa, KaKTO U LUe Ce 3aci/Ba NPUCLCTBUETO Ha YyXXAECTPaHHWU MHBECTUTOPK Ha 6b/Irapckusi KanuTanos
nasap.

KpeauTteH pucKk — ToBa e 0610 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B AaZieHa LieHHa
KHWra npu HeoyakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHuM C EMUTEHTUTE Ha LEHHU KHWXa,
HacpelHaTa cTpaHa no 60pcoBM M M3BLHOOPCOBW CAENKW, KaKTO U HeoYakBaHW CbOUTUS B AbpXaBuTe, B
KOUTO Te M3BbPLUBAT AEMHOCT.

OOHADBT pasrnexaga Tpy OCHOBHU BMAA KPeaUTEH PUCK:
1. KoHTpareHTeH puCK € PpUCKbT OT HEWU3Mb/IHEHME HA 3aAb/DKEHMATA OT HacpelwHaTa CTpaHa no
M3BbHOOPCOBM CAENKM.
2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALY OT Bb3MOXXHOCTTa ®OHADbT Aa He nonyyn HacpewHW napuyHu
cpeactsa MAM (DUHAHCOBUM MHCTPYMEHTUM OT KOHTpareHT Ha fAaTaTa Ha CeTb/IMEHT, cnef Kato Te ca
M3MbAHWUAM 3aAb/DKEHUATA NO A3fAEHU CAENKM KbM TO3M KOHTpareHt. Y/l wn3MepBa TO3W PUCK 4pe3
CTOMHOCTTa@ Ha BCUMYKM HEMPUKOUMAM CAENKM C eAHA HacpeliHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHus noptdein. He ce BKIOYBAT CAENKUTE CKIIOYEHN MpU yCnoBMe Ha ceTbiMeHT DVP (aoctaBka
cpelly nnawaHe) 1 Ha nasapu ¢ QyHKUMOHWUPALL KIIMPUHIOB MEXaHW3bM.
3. VIHBECTMUMOHEH KpeauTeH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATa B JajeHa
Ab/IrOBa LEHHA KHUra nopagu KpeauTHO CbOUTME Mpu eMUTEHTa Ha TO3U MHCTPYMeHT. KpeauTHo cbbutne
BK/tOYBA 065BSIBaHE B HECHCTOSATENHOCT, HEMNMaTeXOoCnoCOOHOCT, CblUeCTBEHa NPOMsHa B KanuTasioBaTta
CTPYKTYpa, HamansiBaHe Ha KpeauTHWUS PenTUHr 1 Ap. Y/l u3BbpluBa KayecTBEH M KOMMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®1HaHCOBUTE OTYETU Ha EMUTEHTA;
b. KanutanoBaTta CTpyKTypa Ha eMUTEHTQ;
B. Obe3neyeHneTo Ha eMUCKUATa, B ClTyYauTe KOrato eMncusita e obesneyena;
I". YnpaBneHueTo u penytauusaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUpPAHETO B AepUBAaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTA Aa Ce peanusunpart
3arybu nopaan HebnaronpusTHM M3MEHeHUst B CTOMHOCTTA Ha AEPVBATUBHUTE WMHCTPYMEHTWU, B KOUTO €
nHeectmpan ®OHAbT. OcBeH ropenocoYeHnTE PUCKOBE, AEPUBATUTE HOCAT U AOMBIAHUTENHN, CneunduyHmn
3a TAX pUCKOBE:

A. YnpaBneHck1 puUcK — AepuBaTUTE Ca CUHO Creumanmn3mpadn MHCTPYMEHTH, YMETO U3MON3BaHE U3MUCKBA
pa3bupaHe KakTo 3a 6a30BMS akTWB, Taka M 3a MexaHW3Ma Ha AeMCTBME Ha CaMusi AepvBaT;

B. Puck Ha nocrtosusa edekT — HebnaronpuaTHa NpPoMsiHa B LeHaTa Ha 6a30BUS akTUB, KypC WU UHAEKC
MOXe [da Aosefe A0 3aryba Ha cyMma, Mo-ronisiMa OTKOJIKOTO € MHBECTMPaHa B AepvBaTa. Hakou aepusatu
MMaT NoTeHumMan 3a HeorpaHn4yeHa 3aryba;

B. Puck oT nmorpelHo oueHsiBaHe Ha AepuBaTa — MHOrMO OT AEpUBATUTE Ca CNOXHU UHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTuBHa. Bcneacteme Ha ToBa ®OHADBT MOXe Aa npeTbpny 3arybu npu nokynka Ha
HagueHeHu fepuBaTu. B 3ak/oueHne, n3non3BaHeTo Ha AepuBaTh MOXE He BUHaru Aa 6bvae ycnewHo.

Puck 3a npaBara Ha MMHOPHTaPHNTE aKUNOHEPH

YNpaBnsBawloTo APYXXeCTBO MHBecTMpa aktueute Ha OOHA B MMHOPUTApHU MakeTU OT LUEHHM KHUXa.
EMUTEHTUTE, YMNTO LIEHHM KHWXA Ce TbpryeBaT Ha 6barapckus perynupaH nasap, BCe oOue He cnassaT
M3Uan0 NpuHUMNUTE 3a A06p0 KOpPNopaTMBHO YrpasfieHWe, KaTo YnpasisiBaT akTUBUTE HAa KOMMaHuuTe
HeeheKTUBHO UK He B MNOM3a Ha BCUYKU aKLMOHEPU.

N3meHeHnsTa B HOpMaTMBHaTa 6a3a, npe3 nocneaHuTe roAMHW, HamanmMxa TO3M pUCK, KaTo noaobpuxa
MeXaHM3MWUTE 3a 3aliMTa Ha npaeBaTa U MHTepecuTe Ha MUHOpUTApHUTE COBCTBEHWUM. YNpaBnsBawloTo
APY)XECTBO Ce CTPeMU AOMb/HUTENHO A HaManu pucka KaTo uHBecTupa aktuemte Ha ®OHA B KHWXa Ha
€MUTEHTM, Cra3BalLM BUCOKM CTAHAAPTM 3a A0O6PO KOPNOpaTUBHO yrpaBneHue.
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HecucremaTuuHmn puckose
CekTopeH pHCK — CBbp3aH C TOBA Aa/iM MHBECTULUMUTE B Aaf€H CEKTOp Ha MKOHOMMKAaTa MMaT no-gobpa
WK NO-NOLA Bb3BPbLUAEMOCT OT OYaKBaHATa OT MHBECTULUMMN B APYr CEKTOP.
MpOrHO3MpaHOTO MOMNOXUTENHO Pa3BUTME Ha MKOHOMMKATA, KaTo UsSIO, M KanMTanoBmsa nasap, B YaCTHOCT,
ca npeanocraBka 3a A0OpOTO pasBMTME HA CeKTopa W yyacTHUMUMUTE B HEro 4pe3 yBeMyaBaHeTO Ha
Bb3MOXXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.
MetoauMTe 3a yrnpaBleHWe Ha WHBECTUUMOHHM MNOpPTQEnnn, KOMTO Ce W3MoN3BaT, MNOo3BOsSBaT Ha
YnpaBnaBalloTO APYXXECTBO Aa noaabpXka Aobpe CTpyKTypvpaH nopTdein oT UeHHM kHuxa Ha AP “Obb
Fnoban [etckn ®oHA”, KbAETO CEKTOPHUST PUCK € MUHUMWN3MPAH.

DPHUHaAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MONA3BAHETO HAa KpPeauTu, KOATO € CTPOro orpaHuyeHa ot
30KNCANKN 3a poroBopHuTe oHaoBe. 3a ®OHOA peicTBaT CTpOrM npaBuna 3a JIMKBUMAHOCT.
OUHAHCOBUAT PUCK € MpeaBapuTenHO HOPMATMBHO OrpaHuMYeH, MNpy KOETO CbLUMSAT ce cBexaa Ao
cnocobHocTTa Ha ®POHJA fa reHepupa AOXOAHOCT (6HM3HEC pHCK).

Pucx or ynpasineHnero - ,0bb AceT MeHumXMbHT” Al ocurypsiBa noaxoasiia opraHu3aunoHHa
CTPYKTypa, y4aCTMeTO Ha BMCOKOKBAaNMU@UUUPaAHW CneunanucTin 1 npunaraHe Ha noaxoasiimM MeTtoau 3a
ynpaBsfieHve Ha nopTdenna, 3a MMHUMU3UPaHE Ha TO3M PUCK.

Cneyngpnyen pmuck or noprghesiszia — nNpovsTMya OT PUCKA Ha Pas3/IMYHUTE BMAOBE LIEHHU KHMXa M OT
cneunduyHMS pUCK Ha ApYXeCTBaTa, YMMTO KHWXKA Ca BK/O4YeHn B noptdenna. Bonuky Bugose puck
noanexaTt Ha NOCTOSIHEH aHANN3 M KOHTPO OT YNpPaBnsiBaLLOTO APY>XXECTBO.

2.16. OnpenensiHe HAa EMMCMOHHATA LeHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsIoBeTe

HCA Ha eauH asn Ha ®OHOA ce onpepensi Bceku paboTeH AeH (HapeyeH AeH T+1 ,OeH, B KOWTO ce
M3BbPLUBa OLEHSIBAHETO"”) 3a npeaxoaHusi (HapeyeH AeH T ,A€H, KbM KOWTO Ce M3BbpLUBA OLiEHKaTa” uam
»0E€H, 33 KOWTO Ce OTHacs oueHkaTa”), cbobpasHo [paBunaTa 3a OUeHKa Ha nopTdeina u onpeaensHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, KakTo 1 C Ae/cCTBallaTa HopMaTUBHa ypeaba.

OueHka Ha nopTtdenna ce m3BbpliBa oT “Obb AceT MennmxMbHT” All, koeTo onpeaenst HCA Ha
®OHOA v HCA Ha eavH aan v usuncngasa EC n LUOW nog koHTpona Ha baHkaTa—aenosuTap.

BpemeBn rpagpmk Ha npoyeagypara 3a onpefeIsiHe Ha EMHCUOHHA CTOMHOCT M L|eHa Ha 06paTHO
HU3KynyBaHe Ha gssioBere Ha POHAA

1. o 10:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA OuUeHKaTa (aeH T+1), YnpaBnaBalloTo APYXXECTBO
nonyyasa ot ,LeHTpaneH geno3utap” AL uHbOpMauus OTHOCHO caenkuTe 3a npoaaxba n obpaTHO
M3KYMNyBaHe Ha AS/I0BE C NPUKIOYMN CETLAMEHT M 3a 6posa asnose Ha ®OHJA B obpalueHne KbM
Kpasd Ha aeH T;

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

e Ce onpefens cripaBea/iMBaTa CTOMHOCT 3a AEHS, 3@ KOMTO ce OTHacs oueHkaTa (aeH T), cbrnacHo
MpaBunata 3a HCA; [daHHUTe n/vnu aHanuauTe, M3NON3BaHW NpW OnpeaensiHe Ha cnpaBeanvBaTta
CTOMHOCT Ce npuiaraT KbM W34YWUCIIEHMETO Ha CbOTBETHATa LEHA M Ce CbXpPaHABAaT MWHUMYM MeT
roaviHM.

e Ce M3BbPLUBA MpPeOLIEHKA Ha aKTMBUTE MO CnpaBeAnnBa CTOMHOCT, U3roTtes ce 6anaHc Ha ®OHOA n
ce onpeaens HCA Ha eavH asn KbM [eHs1, 3a KOUTO ce OTHacs oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha AeHsl, B KOWTO ce M3BbpLUBA oueHKaTa (AeH T+1) YnpaBnsBalloTO APY>KECTBO
npepoctaBs Ha baHkaTa-genosvTap usnata umHgopMaums 3a onpepeneHata HCA Ha eauH asan
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(BKIOUMTENHO 3a 6post Ha nNpofaaeHuTe M 06paTHO M3KYNeHW AS/I0BE C MPUKIOYMA CETbSIMEHT),
KaKTo 1 3a usumcnedmnte EC n LIOW.

4. [o 13:00 yaca Ha [eHsi, B KOMTO Ce M3BbpLUBA OLieHKaTa (aeH T+1) YnpaBnsiBalloTo APYXXECTBO
nosy4asa noTebpXXAeHve oT baHkaTa—aeno3uTap 3a nuncnenmte HCA, EC n LIOW.

5. YnpaBnsaBawoTo ApYy>XecTBO, A0 Kpas Ha Bceku paboteH aeH (T. e. Ao 17.00 yaca), B KOMTO ce
n3BbpLUBa oLeHKaTa (aeH T+1), obsessa EC u LLOW Ha asnoseTe Ha ®OHLA, onpeaeneHu 3a AeHs,
3a KOWTO ce OTHacs oueHkaTta (aeH T):

e [lo noaxoasw, HaunH nocoyeH B lpocnekTa 3a nybanyHO npeanaraHe Ha asnose UM [JoKyMeHTa C
Kntoyosa MHpopmauns Ha POHAA — www.ubbam.bg

e Ha nuueto/aTa, € KOETO YNpaBnsBaloTo APY>XKECTBO MMa CKJIIOYEH AOrOBOP 3a MOM3BaHE Ha Mpexa
OT oucu, KOeTo/UTO M 065BSIBA/T Ha rMweTaTa 3a npoaxxba/obpaTHO U3KyNyBaHe.

6. YnpaBnsBawoTo ApyxecTBo obsesiBa B Komucuata oboblieHa vHGopMauus 3a €MUCUOHHUTE
CTOMHOCTU WU LieHMTe Ha 06paTHO M3KynyBaHE Ha AANIOBETE M ABa MbTU MECEYHO — 3a nepuoga oT
MbpBO A0 NEeTHAJeceTo 4YMCIO Ha Meceua M OT LWEeCTHaAeceTo 4YMCIo A0 Kpas Ha Meceua.
3a4b/DKEHNETO 3a YBEAOMSIBAaHE Ce W3MbJHSABA B CPOK TpuU pabOTHM OHM CUMTAHO OT Kpas Ha
CbOTBETHUSI OTYETEH Nepuos

7. W3uncnenute covrnacHo lNpasunata 3a HCA EC n LIOU ce nybnukysaT B WMHTEpHET CTpaHuMUaTa Ha
YnpaensBalloTo Apy>ecTBo- www.ubbam.bg

8. [Mpwu n3uncnasaHe Ha HCA, EC un LIOW, YnpaBnaBawloTo APYXXeCTBO M3Mon3Ba noaxoasy codryep,
KOWTO My NMo3BOJsIBa Aa BoAM c4eToBoACTBOTO Ha POHA 0TAENHO OT CBOETO COBCTBEHO.

9. Usnata pokymeHTauuss u wuHdopmauus, u3nonssaHa 3a onpegensHe Ha HCA, EC u LOWU ce
CbXpaHsiBa OT YNpaBnsBalloTO APYXECTBO Ha XapTWeH, MarHuTeH, ONTUYEeH WU ApYr TeXHUYeCKu
HOCUTEN MUHUMYM 5 rOAWHK, NO HAYMH, OCUIYpsIBaLL, AOCTbIM A0 HESt eAMHCTBEHO Ha OTOpPU3NPaHK OT
Hero nvua. 3a AOMbAHWUTENIHA CUIYPHOCT, MHGOPMaumsTa Ce CbXpaHsiBa U Ha BTOPU MarHuTeH
HocuTen.

2.16.1. Metoaq M 4yecTOoTa Ha M3YMCNIsiBAaHE Ha €MMCMOHHATa LUeHa M ueHata Ha obpaTHo
M3KynyBaHe

EMMcHoHHaTa cToMHOCT M LleHaTa Ha o06paTHO W3KyrnyBaHe ce onpeaensT BCekM paboTeH aeH oT
YnpasnsBawo apyxectso ,Obb AceT MeHnmxMbHT” A1, Ha 6a3aTa Ha OLeHKa Ha aKTUBUTE M NacuBUTE Ha
®OHJA 3a npeaxoaHus paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eanH aan (HCA 1 aan) ce usuncnsea no cnegHata dopmyna:

HCA 1 gsn = HetHarta crouiHocT Ha aktusute Ha ®POHAA / bpos 45/108€ B 06pbLyEHNE

EMuncnonHaTta ctorHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTtmeuTe (HCA) Ha eavH Asn, yBenn4yeH C
pa3xoauTe no emmtupaHe. Pa3xoauTe 3a eMUTMpaHe BapupaT B 3aBUCMMOCT OT pa3Mepa Ha MHBECTUUMATA,
KaKTo cneaga:
- 1. Mpn nopbvyka go 25 000 neBa (BkAOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOWMHOCT Ha
aKTUBUTE Ha eauH asn;
- 2. lNpu nopvuka ot 25000 nesa go 100 000 nesa (BkNtoumTenHo) — 1.5 (eaHo usino u net
[I€CETN) Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBWTE Ha eavH Asi;
- 3. Npu nopbyka ot 100 000 nesa ao 200 000 nesa (BkNOUUTENHO) — 1 (€AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
- 4. Npu nopbyka Hag 200 000 neBa — eMUCMOHHaTa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTuBuTe Ha 1 gan.
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MNpn cknouBaHe Ha [oroBop 3a cucteMatuyHo WHBecTupaHe (CUIT), pa3xoaute nNo eMuTupaHe ce
HauMcnsBaT BbpXy BCSKa MbpBa BHOCKA Cnep CKOYBAHE Ha AOroBOpa, CbOTBETHO BbpXY BCSKa MbpBa
BHOCKA Cfief NpeaoroBapsiHe yC/I0BMSITa Ha AOroBopa, Kacaewm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKaA.
EC = HCA 1 gan + 2.00%*HCA 1 ga1 — 3a €4HOKDATHU GCAEJIKM MU MbpPBU BHOCKMU 110 [OroBop 33
CUCTEMATUYHO UHBECTUPAHE, rpu nHBeCcTuumns 4o 25 000 /1B. BJIHOYUTESIHO,

EC = HCA 1 gan + 1.50%*HCA 1 gs1 — 3a €4HOKDATHU GCAEJIKM U MbpPBU BHOCKU 110 [OroBop 33
CUCTEMATUYHO UHBECTUPAHE, rpu nHBecTumns ot 25 000 7s18. 4o 100 000 /1B., BK/IOYUTE/THO,

EC = HCA 1 gan + 1.00%*HCA 1 pgan1 — 3a €4HOKDATHU GCAEJIKM U MbpPBU BHOCKMU 110 [OroBop 33
CUCTEMATUYHO UHBECTUPAHE, rpu nHBecTvymns ot 100 000 71B. go 200 000 /1B. BK/IIOYUTESIHO,

EC = HCA 1 gsn, npm nHBectuyms Hag 200 000 /iB.

EC = HCA 1 gan1 — 3a nocieqBalln BHOCKH 110 [JoroBop 3a CUCTEMATUHYHO UHBECTUPAHE, KOrato He € Ha
JmLe rpegoroBapsHE yC/I0BUATa Ha JOroBopa (MbpBu BHOCKM), Kacaelyu rpoMsHa B pPasMePa Ha MeceqyHara
BHOCK@ .

LleHaTa Ha obpaTtHo m3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AuH AsN Ha
®OHOA. ®OHJA He HauMcnsiBa pa3xoam 3a 06paTHO U3KYrMyBaHe.

LOoU = HCA 1 g4

2.16.2. TakcKu, CBbp3aHN C EMUTUPAHETO U 06paTHOTO U3KyNyBaHe Ha AsJioBeTe

Pa3xoam 1 Takcu 3a MHBECTUTOPA :
e pa3xoaM 3a eMUTUpaHe —HAuMCNsSBaT Ce pa3xoau 3a eMuUTMpaHe, B pasMep, B 3aBUCMMOCT OT
pa3Mepa Ha MHBeCcTUUMsTa:
1. MNpv nopbyka Ao 25 000 neBa (BkIOYMTENHO) — 2 (ABE) HA CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha
eaviH asan;
2. Npwn nopbyka ot 25 000 nesa fo 100 000 nesa (BkntounTenHo) — 1.5 (eaHo UAN0 U NeT geceTn) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin;
3. Mpn nopbyka ot 100 000 neBa go 200 000 nesa (BkAouMTeNHO) — 1 (egHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €MH Asan;
4. MNpw nopbuka Haa 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha 1 pan.
e WHBECTMTOpMUTE 3ansallaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NPeBOaW.
e [Ipyru pasxoau v Takcu, npeasuaeHn B Tapudata Ha Obb Afl, KOUTO nNpyveMaT Nopbyky BbB Bpb3ka
c ®oHpa.
MHBecTuTOopuTe npuaobueat asnose Ha A® ,0OB6b oban [etcku ®oHA” NO €MUCMOHHA CTOMHOCT W
3asBSBaT TAXHOTO 06paTHO M3KyMnyBaHe Mo LeHa Ha 0bpaTHO M3KyrnyBaHe.
B eMucnoHHaTa CTOMHOCT Ha asnoBe Ha A® ,OBb noban [etckn doHA” ce BKIOYBAT pasxoaun Mo
eMUTUpaHe, B pa3Mep, B 3aBMCMMOCT OT pa3Mepa Ha WMHBECTUUMSATA, MOCOYMEH B M3peyeHue MbpBO Ha T.
2.16.2, T.e. TakcaTa, KOSITO Ce€ HA4MCNsiBa Npu eMuTnpaHe Ha asnose Ha A® ,,Obb Moban Adetckn ®oHa” e
B pa3Mep B 3aBUCMMOCT OT pa3Mepa Ha MHBECTMUMSATA, NOCOYEH B N3peyeHme Nbpeo Ha T. 2.16.2.
Korato e ckntoyeH [oroBop 3a CMCTEMATUYHO MHBECTUPAHE, pa3xoauTe Mo eMuTUpaHe ca B pasMmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, NOCOYEH B U3pedeHne nNbpBo Ha T. 2.16.2, ce HauMcnseaT camo
MO OTHOLWEHWEe Ha MbpBaTa BHOCKA MO [OroBopa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKA crea
npeaoroBapsiHe yCnoBusiTa Ha AOroBopa, Kacaelwm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
EMMCMOHHaTa CTOMHOCT 3a BCsika crefBalla BHOcka e 6e3 pa3xoau 3a eMuTupaHe. ToBa WM3UCKBaHE ce
npunara U B C/lydauTe Ha npegorosapsiHe Ha [1oroBop 3a CUCTEMATMYHO MHBECTUPAHE, KOEeTO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. B cnyyanTe koraTto [1oroBopbT 3a CUCTEMATUYHO MHBECTUPAHE e
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6un npekpaTeH n cnea ToBa € CKAYEH HAHOBO, EMUCMOHHATA CTOMHOCT 3a NbpBaTa BHOCKa OTHOBO LUE
BK/IOYBA pa3XxoaM 3a eMUTUpaHe, a 3a BCAKa cneasalla BHOCKA LWwe e pasHa Ha HCA Ha eauH asn.

B ueHaTa Ha obpaTHOTO M3KynyBaHe Ha asnose Ha [A® “OBb noban [Adetckn ®oHA” He ce BKIOYBAT
pasxoau No obpaTHO M3KynyBaHe, T.e. T € paBHa Ha HCA Ha eavH aan.

Mpn NpoMsHa Ha pa3Mepa pa3xoauTe 3a eMUTUMPaHe U BbBEXAAHE Ha pa3xoau 3a 0bpaTHO U3KYyMyBaHe Ha
asnosete Ha ®OHA, YnpaBnsiBaloTO APYXECTBO € ANTbXHO Aa YBEAOMU MNpuTeXaTenute Ha AsnoBe Ha
®OHIA ype3 nybnmkaums Ha MHTEpHeT cTpaHuuaTa cm www.ubbam.bg, He3abaBHO cnen ofobpeHneTo Ha
npomMenuTe B MpaBunata Ha POHAA ot KomucusaTa 3a pMHAHCOB HaA30p. 3aAb/HKEHNETO MO NPeaxoaHOTO
M3peyeHne ce U3MbJHSABA Ha-KbCHO Ha cneaBalums AeH cel Y3HaBaHETO 3a 040OpeHNETo Ha NpOMeHUTE.

AKoO e gornycHaTa rpellka npy U34ncnsBaHe Ha CTOMHOCTTA Ha eAuH Ass, B pe3ynTaT Ha KOSTO € 3aBULLEHA
HeroBaTa €MUCMOHHA CTOMHOCT WM € 3aHWXKEeHa HerosaTa LieHa Ha obpaTHO M3KynyBaHe ¢ Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH Asn, YNpaBnsBaloTo APYXeCTBO win baHkaTa-genosvTap ca
[UTBXXHW [1a Bb3CTAaHOBAT pasfivkaTta Ha rnpuTexaTess Ha ASN0Be, 3aKyrnuil AsSM0Be Mo 3aBveHa eMUCUOHHA
CTOMHOCT, CbOTBETHO NpoAan obpaTHO AAMIOBETE CU MO 3aHWXKEHa LieHa, OT cpeactBaTa Ha ®OHJA B 10-
[HEBEH CPOK OT KOHCTaTMpaHETO Ha rpewkaTa, OCBEH ako npuTexaTenaT Ha Asnose e 6un
HenobpocbBeCTeH.

Ako e gonycHaTa rpeLlka npyu u3ynMcnsBaHe Ha CTOMHOCTTa Ha eAuH As/, B pe3ynTaT Ha KOSTO € 3aHMXKeHa
E€MWUCMOHHaTa My CTOMHOCT WM € 3aBWLIEHa LeHaTa My Ha obpaTHO M3KynyBaHe € Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsBalloTO APYXecTBO wnn baHkaTa-genosvTap ca
OMTBbXHW 0@ Bb3CTAHOBAT pasnukaTta Ha POHA B 10-gHeBeH CpOK OT KOHCTaTMPAHETO Ha rpeLukara.

MNpu cBOEBpeMeHHO NnojaBaHe Ha rMopbyka 3a 0TKa3, CAesika He Ce OCblUecTBsBa.

B cnyyanTe Ha egHoBpeMeHHa npoaaxba Ha Asnose OT eanH NeBOB A0rOBOPEH (POHA, CbLUO OpraHn3vpaH m
ynpasnssaH ot ,,0bb AceT MeHMMKMBLHT” Al, 1 nokynka Ha asnose oT A® ,ObBb Moban Adetckn ®oHA”,
WMHBECTUTOPDBT 3annalla pa3xoauTe 3a eMuTMpaHe Ha asnose Ha A® ,,ObBb Moban [detckn ®oHA”, KakTo U
pa3xoauTe 3a 06paTHO M3KynyBaHe Ha ASNOBETE Ha Apyrvs (hOHA, aKo MMa TakKuBa M CbINACHO YCI0BUSTA
3a 3aMallaHeTo UM.

B cnyvaute Ha egHoBpeMeHHa npopaxkba Ha asnose Ha A® ,Obb Moban [etckn ®oHA” M NOKynKa Ha
AsnoBe OT ApYyr NeBoB A0roBopeH (hOHA, CbLO OpraHu3vpaH u ynpasnssaH ot ,0bb AceT MeHUMaKMBHT”
A/[l, VHBECTUTOPBLT HSAMA Aa 3analla AOMb/HUTENHN pa3xoan, No obpaTHO M3KyMNyBaHe, @ CaMO pasxoam Mo
eMUTMpPaHe, ako ca nNpeaBuaeHN TakMBa.

B cnyuyalih ye MHBECTUTOPLT HE MpodaBa US/IOTO MPUTEXaBaHO OT HEro KONMYECTBO ASNIOBE U XKenae
M3naBaHe Ha Aeno3vTapHa pasnucka 3a OCTaTbKa, KaKTO M 3a HOBOMpUAOOUTUTE ASNOBE, TOM CneaBa Aa
3anaTy TakcaTa 3a M3[4aBaHe Ha Aerno3uTapHa pasnucKka 3a MOKYrKaTa, a 3a OCTaTbKa OT MpuTexaBaHUTe
AAN0Be nojaBa OTAe/Ha MopbyKa 3a 3aBaHe Ha Aeno3vTapHa pa3nucka.

MopbukutTe 3a u3gaBaHe M 006paTHO M3KynyBaHe Ha asnose Ha @®OHOA ce wm3nNbAHABAT, CaMO ako
WHBECTUTOPBT € OCUMIypu CPeACTBa, 3@ U3Mb/IHEHMETO Ha camaTa caeska.

Mpu nogaBaHe Ha MOPbYKM, CTOMHOCTTA MM Ce pa3fenss Ha eMUCUOHHaTa cTolHocT. ,OBb Acet
MeHnmKMbHT” Al € ocurypuno Mmpexa oT oducu (ruwerta), KbAeTO WHBECTUTOpUTE MoraT Aa nojasat
NOPBYKM 3a MOKynka v npogaxba Ha asnosete Ha ®OHJA. Tosa ca knoHoseTe Ha “ObeavHeHa bbnrapcka
BbaHka"” ALl B CTpaHaTa, BK/IKOUUTENHO U BbB BupTyanHus knoH Ha “OBb” A/L.

B cnyualt ye u3BbpLUBAT NOKYyMka unm npogdaxba Ha asnose Ha ®OH/A npe3 Ta3n Mpexa, MHBECTUTOpUTE
He 3annawaT AOMbJHUTENHM BPOKEPCKM TaKCU U KOMUCMOHHM, CBbP3aHM C OCBLUECTBSIBAHETO Ha peasiHa
caenka no eMUTUpaHETo Unn obpaTHOTO M3KyNyBaHe Ha asnose Ha ®OHZA.

Korato ®OHZJA nHBeCTMpa B ASNOBE HAa APYrY KONEKTUBHW MHBECTULUMOHHM CXEMW WUNWN Npeanpusatusa 3a
KONEKTUBHO MHBECTUPAHE, ynpaBnsBaHu Npsko unv no generaums ot ,Obb AceT MeHnaXMbHT” AL unu oT
ApYro ApyXecTBo, ¢ koeTo ,,O0bb AceT MeHnaXMBHT” ALl € CBbp3aHO Ype3 060 ynpaBneHMe nnmM KOHTpon,
WX 4Ype3 3HAYMTENHO NPSIKO MK Henpsko y4vactue, ,Obb AceT MeHmKMBHT” Al nnu apyroTto ApYy>KeCTBO
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HAMa Aa CbbupaT Takcu npu npoaaxbaTta M 06paTHOTO M3KYNyBaHE Ha AAMOBETE Ha Ta3W KOMEKTMBHA
MHBECTMLMOHHA CXeMa.

2.17. HaumHun, MecTaTa U yecToTata Ha nybsimkyBaHe Ha eMUCMOHHATa LieHa U LieHaTa Ha
o6paTHO M3KynyBaHe Ha AsiloBeTe

,OBb AceT MeHuMmkMbHT” Al Nyb6nvMKyBa eMMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyryBaHe Ha
aanose Ha OOHOA Bcekum paboTeH AeH Ha WHTEPHET CTpaHuuaTa Ha YNpaBnsiBalwoTO ApYXXeCTBO
www.ubbam.bg. Adpyrn cbobuieHus, npeasuaeHyn B 3akoHa M [MpaBunata Ha ®OHAA ce nybnukysBaT Ha
CblUaTa UHTEPHET CTpaHuua.

NHBecTuTOpMTE Morat Aa ce 3ano3HasaT ¢ [lpocnekTta, Mpasunata Ha ®OHAA, [okymeHTa C KAO4OBa
WMHbOPMauns 3a MHBECTUTOPUTE U NEPUOANYHUTE OTHETU, KAKTO U Aa NoJyyaT AOMbHUTENHA MHpOPMaUMs
BCekn paboTteH aeH ot 8:30 go 17:00 yaca B :
e Odwmca Ha ,OBb AceT MeHnmxMbHT” A[l: Byn. ,Butowa" 89 b, 1463 Codus, bbnrapus, enekTpoHHa
nowa: ubbam@ubb.bg;
e KnoHoseTte Ha ,,O6eanHeHa bbvnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KINEHTH;
e VHTepHeT CcTpaHMuaTa Ha YNpasnsBawoTo APY)XeCTBO Ha agpec : www.ubbam.bg

2.18. NHdbopmaumsa OTHOCHO HaAYMHA, pa3Mepa U U3YUC/ISBAaHETO Ha Bb3HarpaXkaeHHeTo,
NAaTUMO OT AOroBOpHUS (POHA Ha YNPaB/IABALLOTO APYXKECTBO, AENO3UTaps UK TPETH
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAMTe OT A0roBopHUs (poHA Ha

ynpaBnsBalloTO APYXKECTBO, A€N03MTaps WM TPeTH iMua

Bb3HarpaxaeHueTto, niatumo ot POH/AA Ha YnipaBnsBaLloTO APYKECTBO

Bb3HarpaxkaeHrMeTo Ha YnpasnsiBawoTo APYXeCTBO Ce onpeaens ¢ peweHne Ha CbBeTa Ha AvpekTopute
KaTo NpOLEHT B pa3mep Ha 2,5 % (aBe us/1o M NeT AeCeTy Ha CTO) OT CpeaHO roAullHaTa HETHA CTOMHOCT
Ha akTusuTe Ha POHAA.

Bb3HarpaxxaeHneTo ce u3uncnsiBa BCekn paboTeH feH, Ha 6aszata Ha paboTHWUTE OHW B roauHaTa, KaTto B
Kpas Ha roauHaTa ce u3paBHsiBa. B cnyyal, ye ce nonyyu HagnnaTeHa cyma OT cTpaHa Ha ®OHJA, Ta ce
npucnaga oT Bb3HarpaxaeHuWeTo 3a Mecel [lekeMBpu. YNpaBisBallOTO APYXECTBO yAbpXa YroBOPEHOTO
Bb3HarpaxxaeHne Mece4yHO KaTo Hapexaa nnawaHeTto oT cmeTkute Ha ®OHJA B baHkaTa—agenosutap KbM
rnocoyeHa OT Hero cMmeTka fo 10-To (pmeceTo) uMcno Ha Meceua, cCnefBal, Meceua, 3a KOWTO
Bb3HarpaXaAeHMeTOo ce ObJDKN.

Bb3HarpaxpaeHuvero, nnatumo ot ®OHAA Ha baHkaTa geno3uTtap

M3uncnsea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIOYEeHUs] AOroBOp 3a Aeno3uTapHu yCyrn, KaTo ToBa ca:
Takca 3a NpoBepKa Ha M34ncieHaTa OT YNpaBnsiBalloTO APYXKECTBO HETHA CTOMHOCT Ha aKTMBUTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €MH As/l, EMMCMOHHA CTOMHOCT M LieHa Ha obpaTHO uskynyBaHe Ha ®OH/A,
TaKCa 3a CbXpaHeHue n TpaHcdepy Ha PUHAHCOBU MHCTPYMEHTU, 6aHKOBM TaKCK 3a NpeBoaM, TaKCK 3a
KOpNopaTMBHU CbOUTKSA, CbAENCTBUE NpY NpunaraHe Ha Cnoroaba 3a nsbsreaHe Ha ABOMHO A@HbYHO
obnaraHe/ u Apyru TEKYLLM pa3xoau, CBbP3aHu C ynpaBieHeTo Ha nopTtdeina Ha POHAA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha Tpetm nuua (MHBECTULMOHHU nOCpeaHMUM,
LleHTpaneH geno3utap, Komucus 3a comHaHCcoB Haa30p)
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M3uncnasa ce Ha 6a3aTa Ha CKIIOYEH AOroBOp UK Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSABA pa3xoAu HarnpasBeHW OT YNpasnsBallOTO APYXXEeCTBO, CaMO KOraTo TO € Hanpaswiio
TakmBa npv ydpeassaHeTo Ha POHA.

®OHADbT He Bb3CTaHOBSIBA pa3xoam Ha ApYyrv TpeETU nuua.

2.19. UHudpopmaums OTHOCHO NosIMTUKA 3a obe3neueHne

MNMonuTtuka 3a obe3nedeHnsiTa n 3a peMHBeCTUpaHe Ha Napn4yHoTo obesnedyeHme Ha PoHaa u MonuTuka 3a
npeaBvXAaHe Ha eBeHTyasnHu 3arybu oT akTuBK, NonydeHn kaTo obesneveHme Ha GoHaa no un. 48a, an. 9
n 11 ot Hapen6a N2 44 we ce npunaraT, ako NpeABapuTENHO ce nNpeasnav B MNpaBunaTta 3a AEMHOCTTa Ha
®oHaa n HeroBus akTyaneH MNpocnekT, POHABLT Aa UHBECTMPA B AEPMBATUBHU (PUHAHCOBU UHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3rneyveHre akTnBK, KakTo 1 Aa npunara TeEXHUKKU 3a ePeKkTUBHO yrnpaBneHne Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUEe rnoslydyaBa KaTo obe3rneyeHne akTUBM.

Mpu n3nonsBaHe Ha TEXHUKN 3a ehEKTMBHO yNpaB/ieHWe Ha NopTdenna 1 Npu CKIYBaHe Ha CAENKK C
N3B8bHOOPCOBO TbPryBaHU AepUBaTUBHN UHCTPYMeHTN, POHABLT MOXe Aa nony4vasa obesneveHue c uen
HaManeHue Ha pucka OT HenaTeXocnoCcobHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeTo OoHALT
nonyyasa 3a Ta3u uen, cnefsa Aa CbOTBETCTBA HAa NPUIOXKMMOTO 3aKOHOAATENCTBO M MO-CrieumanHo rno
OTHOLLEHME Ha M3MCKBaHWUATA 3a JIMKBMAHOCT, OLEHSBAHE, KaYeCTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbp3aH C ynpas/ieHne Ha obe3neyeHuneTo.

B cnyyauTte, Korato OT MMETO 1 3a cMeTKa Ha PoHAa Ce M3BbPLUBAT CAENKU C N3BbHO0OPCOBM (DMHAHCOBM
AEPVBATK M CE U3MNON3BaT TEXHMKN 3a eheKTMBHO yrpaBeHne Ha nopTdelina, BCSIKO 0be3neyeHue,
M3M0N3BaHO 3a HaMasisiBaHe Ha pUCKOBaTa eKCno3numsl KbM HacpelyHaTa CTpaHa, Mo BCAKO BpeMe creaBa
[la OTroBaps Ha CnegHUTe KpuTepum:

1. NIMKBMAHOCT - BCSKO MOy4eHO obe3neyeHne, C U3KI0YEHE Ha NapuYHUTe CpeacTBa, TpsibBa aa e ¢
BMCOKa JIMKBUAHOCT U Aa Ce TbpryBa Ha perynvpaH nasap Win MHOrocTpaHHa cCMCTeMa 3a Tbproeus C
Npo3payHO onpeaensHe Ha LeHUTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha ueHa, 6nmska oo
HeroBaTa OLeHKa npeay npoaaxkbara;

2. oLeHsIBaHe - BCAKO NMosy4yeHo obe3neyeHne aa 6bae OLueHsIBaHO Hal-Maniko BEAHBX AHEBHO. AKTUBU C
BMCOKa BONATW/IHOCT HE Ce npueMart KaTo obesneyeHne, OCBEH ako € npeaBuaeH A0CTaTbyHO
KOHCEpPBATMBEH NPOLIEHT, C KOWTO Ce HaMansiBa NPefoCTaBEHOTO 0be3neyYeHne (XEbpPKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6be U34aAEHO OT EMUTEHT, KOWTO € HE3aBUCMM OT KOHTpareHTa no cAenkata U KOUTo
Ce 0YaKBa [a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. aneBepcudmkaumns Ha obesnedyeHneTo - aa 6bae AOCTaTbYHO AMBEPCUPULIMPAHO MO OTHOLLEHME Ha
AbpXXaBuUTe, NasapuTe U EMUTEHTUTE, KaTO eKCNo3uunsaTa KbM onpeaeneH eMUTeHT He Tpsibea aa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuTe Ha PoHAaa;

6. pr1cKkoBe, CBbp3aHM C yrnpaB/eHne Ha obe3neyeHneTo;

7. Npy NpexBbpfsSHE Ha A/ NoNy4YeHOTO obe3nedeHne ce AbpXKU OT Aeno3uTaps Ha KONeKTUBHaTa
MHBECTULIMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULMOHHA CXeMa MOXe [a NPUCTBMNN KbM U3MbJ/IHEHNE BbPXY NOYYEHOTO
obe3neyeHne no BCAKO BpeMe 6e3 No3oBaBaHe Ha HacpeLlHa CTpaHa unn oaobpeHne oT Hes;

9. HernapuyHOTO obe3nedyeHne He MOXe Aa ce NpoaaBa, PeMHBECTUPA UK 3anara;

10. napuyHOTO 06e3neveHne Moxe camo Aa bbae:

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

6) MHBECTNPaAHO BbB BUCOKOKAYECTBEHM AbPXXABHU LIEHHU KHUXa;
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B) M3M0N3BaHO 3a Lenute Ha obpaTHU peno-CAenku, Npy YCII0BME Ye caenKuTe ca C KpeauTHU MHCTUTYUNN,
KOMTO ca 06eKT Ha npyaeHumaneH Haa3op, 1 Ye doHaa Moxe Mo BCSKO BpeMe Aa nonyym obpaTHO MbiHaTa
napu4yHa cyma 3aefHo C Ab/DKUMUTE JINXBU;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA Mapu4yHUS Nasap.

YnpasnsiBawoTo APYXKeCTBO npuema kato obesneyeHune 3a cMeTka Ha QoHaa:

1. TMapwyHu cpeacTsa;

2. O6nuraumun, usgageHn unv rapaHTMpaHun oT Abp)KaBa YieHKa unu apyra Abpkasa, CTpaHa no
CrnopasymeHuneTo 3a OpraHu3aumsTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU
LIeHTpanH1 6aHKKN, TEXHW OpraHn Ha MECTHOTO CaMoynpaB/ieHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTULMOHHA 6aHKa unn oT NybnnyHa MexxayHapoaHa opraHv3aums, B
KOSITO YsieHyBa MNOHE efiHa AbpXXaBa YS1eHKa, KaKTO U KBaNU@PUUUPaHN Ob/rOBU LEHHN KHUXA,
“3aaleHN UM rapaHTMpaHu OT TPETU AbPXXaBU C KPEAUTEH PENTUHT, HE MNO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUms 3a KpeauTeH PeNTUHT, PerMcTpyupaHa unn ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawloTo ApYXXeCTBO onpeaenst naMckyemarta crerneH Ha obesneyeHne B CbOTBETCTBUE C
npunoxummute 3a PoHAa NIMMUTU 3@ PUCK KbM KOHTPareHTa U OTYATanKmM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa 1 HerosaTa KpeauTocnocobHOCT 1 npeobnagasalimTe nasapHU yCnoBuS.
YnpaBnsBawoTo Apy>XXecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXNMO);

3. KpeauTeH penTvHr Ha eMUTeHTa Ha obe3neyeHneTo (ako € NpUIoXKMUMO).

JonbNHUTENHO HaManeHue (XebpPKbT) Ha NPeAoCTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pas/iMyHa oT eBpo.

HenapnyHoTO 0b6e3neyeHne ce CbxpaHsBa Nno noacMeTka Ha ®oHaa npu Herosus [eno3uTtap. To He Moxe
[la ce npoAasa, pevHBeCTMpa unu 3anara.

®oHABLT MOXe Aa npofasa (GUHAHCOBUTE MHCTPYMEHTH, NPeAoCTaBeHu KaTo obesneveHne, B cyvanTe,
KOraTo HacpeliHaTa CTpaHa He € U3Mb/HWAA CBOW 3aAb/HKEHMS NO AOroBopa 3a perno caenka v CbriacHo
[IOroBOpa HEU3MbJIHEHNETO AaBa TakoBa Npaso Ha PoHaa.

MapuyHuTe cpeacTsa, NpueTn kaTo obesneyeHne, MoraT Aa 6bAAT MHBECTUPAHW CaMO MO ClIeAHUS HAYMH:

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

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

3. [a 6baaTt nsnonssaHu 3a Lenute Ha 0bpaTHKM peno caenku, Npy yCnoBme Ye CaenkuTe ca
KpeauTHU MHCTUTYUMU, KOUTO ca 06eKT Ha npyaeHuunaneH Haasop, 1 Yye GoHABLT MO BCAKO BpeMe
MOXe Aa nosyyn obpaTHO NbjHATa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE IUXBU.

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

MapuyHuTe cpeacTsa, NpueTn KaTo obesneyeHne, ce MHBECTUPAT NpU CrasBaHe Ha NpUHUMNuTE 3a
AmBepcudurKaums, NpUIoXKmMMM KbM HenapuyHoTO obe3neyeHune.

®oHABLT MOXKe Aa NpeTbpny 3arybu npu nHBeCTUpaHe Ha Nosly4YeHOTO Napnu4Ho obesnedeHune, ako
CTOMHOCTTa Ha HarnpaBeHaTa MHBECTULMS Ce NMOHWMXK. Tow e 6bae 3aab/KeH Aa NoKpue pasnvkaTa B
CTOMHOCTTa MeXAy MbpBOHAYasIHO MOJTy4YEHOTO 06e3neYeHne, NOANIEXKALLO Ha BPblUAHe Ha KOHTPareHTa, u
nonyyeHaTta oT npoaaxbaTa Ha MHBECTMUMSATA CyMa, KOETO Le aoseae Ao 3aryba 3a doHaa.

3. Uucpopmaumnsa otHocHO [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HawumeHoBaHue, NpaBHO-OpraHu3aUMoHHa ¢opMa, ceganuLle M rNaBHO ynpaBJsieHue, aKko
e pa3/InyHo OT ceaasImLLEeTo.

HaumeHoBaHue: Tb "lOpobaHk Bvarapus" Al
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Cepanuwe M apgpec Ha ynpasneHue: Penybnuka bBbnarapusi, rp. Codwus, parioH Bwutowa, yn.
OkonospbcreH MbT No 260;

[AaTta Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Perncrbpa Ha TbprosckuTe apyxecrsa ¢ PeweHne N2 1 Ha 7-Mu cbcTas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepernctpmpaHa B TbproBCKUS perncTbp KbM
AreHums no BnucBaHuaTa ¢ EMK: 000694749;

Jinuensua N2 6 05 / 02.04.1991 r., nsgageHa ot bvnrapcka HapogHa baHka (BHB) 3a m3BbpliBaHe Ha
6aHKoBa AENHOCT;

TenedoHu : (+359 2) 8166 214, 8166 236

dakc : (+359 2) 988 81 91, 988 81 10

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

EnekrtpoHHa cTpaHuua B UHTepHeT (web-site) : www.postbank.bg

FOpo6aHk Bbairapus no u3nonssa cnegHutTe BaHKU-NoOAAENO3MTapU Ha YYXAaN
KanuTasIoBMU Nnasapm:

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

-39-


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

MpocnekTt
Obb [ , 066 MMOBAN JETCKN dOHL”

MOBAN
OETCKU ©OHA

3.2. [oroBop 3a aeno3utapHu ycnyru. ®yHkuum Ha baHkaTa-geno3utap

OTHOWeHMATa MeXAay YNpaBnsBalloTo APYXXeCTBO, NpeACTaBnsBallo AOroBOPHUS POHA, OT eAHa CTpaHa u
6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C 4oroBop.

[oroBopbT ¢ baHKaTa geno3uTap ce CKoYBa Npu Cnas3BaHe Ha YCTAHOBEHWUTE M3UCKBAHUS U OrpaHNYeHust
B 3AKUCANKW, aktoBeTe no npunaraHeTto My 1 B PernamenT (EC) 2016/438.

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

a) onucaHue Ha ycnyrute, KouTo Wwe 6baaT NpeaocTaBsHN OT Aeno3uTapsi, KakTo U Ha npoueaypuTe,
KOMTO Aeno3uTapsaT TpsibBa Aa BbBeae 3a BCEKM BUA aKTUBK, B KOWTO POHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce MoBepsBa;

6) onMcaHMe Ha HauvHa, MO KOMTO Le Ce OCbLiecTBABaT (PYHKUMUTE MO CbXpaHEHME W HaA30p B
3aBUCUMMOCT OT BMAA aKTUBW U reorpadckuTe pernoHn, B Kouto ®oHALT Bb3HaMepsiBa Aa MHBECTUPa, B T.4.
BbB Bpb3Ka CbC 33[lb/DKEHMATA MO CbXpaHsSBaHE, CMCbUMTE C AbpXaBu M npoueaypuTte 3a AobaBsHe nnu
npeMaxBaHe Ha AbpXXaBW OT Te3M CNUCbUW. TOBa € B CbOTBETCTBME C MHMOpPMauMsaTa, npegocTaBeHa B
npasunata Ha PoHAaa, B yupeanTenHnTe AOKYMEHTU N B AOKYMEHTUTE 3a npeanaraHe, kacaewm akTuBuTe, B
KOMTO POHALT MOXE Aa UHBECTUPA;

B) CPOKbT Ha Ba/NMAHOCT M YCNOBMATA 3@ M3MEHEHMEe M MpeKkpaTsiBaHe Ha A0roBopa, BKYUTENHO
obcToaTencreata, KOUTO MoraT Aa AO0BeAaT A0 MpekpaTsBaHe Ha [0roBopa, KakTo v MHdopMauus 3a
npoueaypata 3a npekpaTsaBaHe W NpoueaypuTe, MOCPEACTBOM KOMTO Aeno3uTapaT npegasa ussaTa
CbLLeCTBEHa MHMOPMaLMA Ha CBOSI NPaBOMNPUEMHMK;

) 3a4b/DKEHUSATA 33 NOBEPUTENTHOCT, NMPUIOXKMMK MO OTHOLLEHUE Ha CTPaHWUTE CbrNacHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBKM pa3nopeabu. Tesn 3aab/HKeHUss He Bb3MpensiTcTBaT Bb3MOXHOCTTa 3a
KOMMETEHTHUTE OpraHn Aa pasnonarat C 40CTbM A0 CbOTBETHUTE AOKYMEHTU U MHDOPMaUMS;

[) cpeacTteBaTa M npoueaypuTe, MOCPeACTBOM KOMTO [eno3uTapsaT npeaaBa Ha YNpaBnsBalloTo
APYXXECTBO LUsAnata WHdopMmaumsi, KoATO e HeobxoaMMa Ha TOBa [APYXKeCTBO, 3a fAa M3Mb/HABA
3a4bJDKEHUSATA CU, BKIIOYMTENHO [ia YNPaXKHsIBa BCUYKWM CBbP3aHU C aKTUBUTE NpaBa, U 3a Aa MOXe [a uMa
CBOEBpEMEHHa M TOYHa NpeAcTaBa 3a CMeTkuTe Ha PoHAa;

€) cpeacTBata M npouefypute, MOCPEACTBOM KOUTO YMNpaBAsBaALWOTO APY)XeCTBO MpedaBa Ha
AEeno3unTapsl usnata MHGOopMaumsi, OT KOSITO TOM Ce HyXAae, 3a Aa WM3Mb/HABA 3aAb/hDKEHUATa CU — WK
ocurypsisa AoCTbna My 0 Hesl, BKIIIOYUTENHO npouefypute, NocpeacTBOM KOMTO Aen03UTapsT Le nony4yasa
nHdopMauma oT Apyru nuua, onpeaeneHn OT ynpasnsBalloTo APYXKECTBO;

X) npoueaypvTe, KOWTO Ce rnpwnaraT npu njaHMpaHo W3MEeHeHue Ha npasunata Ha doHaa, Ha
yypeauTenHute OOKYMEHTW WAM Ha [OKYMEHTUTE 3a npeanaraHe, Kkato noAapobHo ce onuceaT
obcToaTencreata, Npu KOMTO Aeno3uTapsaT Tpsbea da 6bae nHOpMMpaH unv nNpyu KOUTO € HeobxoaMMo
NpeaBapuUTENIHOTO CbrlacuMe Ha Aeno3uTaps, 3a Aa ce NPUCTbNN KbM U3MEHEHUETO;

3) usnata HeobxoamMma UHdOpMaLus, KoATO Tpsbea Aa ce obMeHn Mexay ynpasBnsiBalloTo APYXKECTBO,
Wy TPETO Nnue, AeNCTBaLo OT MMeTo Ha PoHAa, OT efHa CTpaHa, M Aeno3unTaps — OT Apyra, CBbp3aHa C
npogaxxb6aTta, 3anuMCBAHETO, OTKYMyBaHETO, eMUTUpaHEeTo, 0b6e3CniBaHeTo M 06paTHOTO M3KYMnyBaHE Ha
asnose Ha ®oHAa;

n) usnata HeobxoamMMma MHdopMaumMs, KOSTO Tpsbea Aa ce obMeHu Mexay YNpaBnsBalloTo APYXXeCTBo,
WK TPETO Nnue, AeNCTBaLLO OT MMeTO Ha PoHAA, OT eAHa CTpaHa, U Aeno3vTapst — OT Apyra, BbB Bpb3ka C
M3NMbIHEHWETO OT AEN03UTaps Ha 3a4b/DKEHUSTA My;

1) KoraTo CTpaHWTe MO AOroBOpa Bb3HaMepsiBaT Aa Bb3/I0XKaT Ha TPETO JiMLE Aa M3Mb/HSABA TEXHUTE
CbOTBETHU 3aAb/DKEHNS — 3aAb/DKEHWETO PeAOBHO Aa MpefoCTaBsaT MHdOpMaums 3a BCAKO onpeaesnieHo
TPETO Nnue, a Npu NOUCKBaHe — MHMOPMaUMs 3a U3MNON3BaHUTE KPUTEPUM 3a M360p Ha TPETOTO Nuue U
npeaBuaeHUTE CTbIKM 3@ KOHTPOIMPAHE Ha AEUCTBMUATA Ha M3bpaHOTO TPeTo NnLE;

K) uHdopMaumsaTa 3a 3agayvMte M OTFOBOPHOCTUTE HA CTpaHWTE MO [A0roBopa BbB Bpb3Ka CbC
3a4b/HKEHUsATA MM B 06n1acTTa Ha NpeaoTBpaTSABAHETO HA NPaHETo Ha napu 1 6opbaTta ¢ hUHaHCMPaHETO Ha
Tepopu3Mma;
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n) vHdopMaumaTa 3a BCUYKM MapUYHU CMETKM, OTKPUTM HA UMETO Ha YNpasfsBallOTO APYXeCTBO,
AENCTBaLLO OT MMeTo Ha PoHAa, 1 npoueaypaTa 3a yBeAOMsiBaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBA
CMEeTKa;

M) nHdopMaumaTa 3a MoeTanHaTa npoueaypa Ha AenosvTaps, B T.4. 3a fvuaTa B ynNpaBnsBawoTo
APY>XECTBO, KbM KOUTO Aeno3uTapsT TpsbBa Aa ce 06bpHe, KoraTo 3arnoyYHe Takasa npoueaypa;

H) 3ab/DKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTU, LLOM Hayyn, Ye pasfaesieHMEeTo Ha aKTUBUTE He
e — WIN Beye He e — [0CTaTb4yHO, 3a Aa 6baaT Te 3aUTeHM OT HECLCTOATESNIHOCT Ha TPETOTO NMuUE, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca penermpaHn ¢yHKUMM MO CbXpaHeEHWe B
[afileHa opucanKkums;

0) npoueaypuTe, C KOMTO Ha Aeno3unTaps Ce NO3BO/ISIBA BbB BPb3Ka CbC 3aAb/HKeHUsITa My Aa Npoy4ysa
[ENCTBMATA Ha YNpaBnsiBalOTO APYXECTBO M Aa OUEHsIBa KayeCTBOTO Ha MosyvyeHaTa MHQopMauws,
BK/TIOYUTENHO Ype3 MoslyyaBaHe Ha AOCTbM [0 CYETOBOAHUTE KHUIMM Ha YyNpaBnsBalloTO APY>XECTBO WU
Yypes NoceLEeHNs Ha MACTO;

n) npoueaypute, C KOWUTO YNpaBisiBAWOTO APYXEeCTBO MOXEe Aa aHanuMsvpa pesyntatuTte Ha
[ieno3unTaps No OTHOLIEHWE Ha AOrOBOPHUTE MY 3aAb/DKEHMS.

MHdopMauusiTa 3a cpeacrtsata M npoueaypute no 6ykBM a) — M) Ce MNocoyBa B AOroBopa 3a
onpefensHe Ha Aeno3nTap M BbB BCAKO NOCNeABallo HErOBO U3MEHEHMeE.

B noroBopa, yAocToBepsiBall onpedensHeTo Ha [Aeno3vTaps, KakTo M BbB BCAKO MNoCieaBallo
crnopasyMeHue, ce Noco4sa NpUIoXKMMOTO KbM CbOTBETHUS AOrOBOpP Npaso.

Be3HanuyHuTEe (DMHAHCOBM MHCTPyMeHTH, nputexasaHn oT ®OHIA, ce BnucBaT B perucrbpa Ha
“LeHTpaneH peno3utap” AL KbM noacMeTkata Ha baHkaTta—geno3uTap, a ocCTaHanute My akKTuBKM ce
CbXpaHsiBaT B baHkaTa-Aeno3nTap, KOSTO U3BbpLUBA M BCUYKM MNallaHns 3a cMeTka Ha @OHA.

baHkaTa Aeno3wnTap M3BbpLIBa Aeno3uMTapHO 06cCny)XBaHe Ha A0roBopHUS (OHA KaToO CbXpaHsiBa U
OCbLLEeCTBABA HAA30p BbpXY akTneBuTe Ha [oroBopHus ®oHA Npu cna3BaHe Ha YCTAHOBEHUTE U3UCKBaHUS U
3aabmkeHuns, npeasuaenn B 3AKUCAMNKK, aktoBeTe no npunaraHeto My un B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamHa 3a pombnHeHnue Ha Aupektra 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa MO OTHOLLEHWE Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBa 4MCNo:

1. ocurypsiea, 4e wusgaBaHeTo, npoaaxbata, 0b6paTHOTO M3KyrnyBaHe M 06e3CUNIBaHETO Ha ASNOBETe
Ha AOroBOPHMS (POHA, Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOroBOPHUS POHA;

2. ocurypsiea, Ye CTOMHOCTTa Ha AsinoBeTe Ha hoHAa Ce M34MC/siBa NpU CNa3BaHETO Ha 3aKkoHa M NpaBuiaTa
Ha KOJIeKTMBHaTa MHBECTULMOHHA CXeMa;

3. OCblUeCTBSIBa pefoBHa MNPOBEpKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT YNpasB/sBallOTO
APY)XECTBO W AEn0O3UTapAT 3a aKTMBUTE Ha KOJIEKTMBHATa MHBECTULMOHHA CXeMa, a B CiydauTe no yn. 37a
oT 3AKUCAOTKN — 1 CbC CMeTKUTe, KOUTO BOAM TPETOTO SIULE;

4. ocurypsiBa npeBexaaHe B 06MyalHUTE CPOKOBE Ha BCUYKM MapWYHW CPeACTBa B MOJi3a Ha KOJIEKTUBHATA
MHBECTULIMOHHA CXEMa, MPOU3TUYALLM OT CAENKMN C HEMHW aKTUBMK;

5. ocurypsiea, Ye goxoabT Ha hoHAa ce pa3npefens B CbOTBETCTBME CbC 3aKOHA U C NpaswiaTta Ha dhoHAa;
6. Ce OTuMTa HaW-ManKo BEAHBLX MECEYHO Nped YNpaBnsiBallOTO APYXXECTBO 3a MOBEPEHUTE aKTUBU W
N3BbPLUEHUTE C THAX Ornepauuu, BKIIOYUTENHO KaTo NpeaocTaBs Mb/jieH ONUC Ha akTUBUTE Ha AOroBOPHMUS
doHa, Ao 5-0 uMcno Ha cneasalums Mecel.;

7. OCblUlecTBsiBa HabnwogeHWe Ha MapuyHWTE NOTOUM Ha POHAQ, BKIOUUTENHO Cneau Aanu BCUYKK
nnawaHusl, U3BbplIEHN OT MHBECTUTOPUTE UM OT THAXHO MME WM 3a TAXHA CMETKa NpW 3arnucBaHETO Ha
Asnose Ha oHAa, ca NoyYeHU N OCHETOBOAEHN MO CMETKU, KOUTO:

7.1. ca OTKpUTK Ha UMeTo Ha PoHAA WM Ha MMETO Ha YNpaBnsBalwoTo [pyXecTBo, AENCTBALLO OT MMETO U
3a CMeTKa Ha (poHAa, UM Ha UMETO Ha baHKaTa-aeno3uTap, AeMCTBaLla OT MMETO M 3a CMeTka Ha PoHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHKa, nuueH3npaHa no pea Ha 3akoHa 3a KpeauTHUTE MHCTUTYLUUN,
6aHKka, NuueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyymna paspelleHne B TpeTa AbpXKasa, U
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7.3. ce ynpaensBeart npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTe CpeacTsa Ha oHAa, KaTo:
8.1. nopgabpa OTYETHOCT M BOAM CMETKUTE MO HauMH, KOMTO MO3BONSIBA BbB BCEKM €4WH MOMEHT
He3abaBHO Aa ce pa3rpaHnyaT AbpXKaHWUTe akTMBKM Ha (hOHAA OT aKTMBUTE, AbPXKaHW 3a ApPYr K/IMEHT, KaKTO
n oT cObCTBEHMTE aKTUBM Ha baHKaTa AenosuTap;
8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbuecTssiBa pedoBHa MpoBepkKa 3a CbOTBETCTBUE MeXAY CMETKUTE, KOUTO BOASAT YNpaBisBalloTO
ApYy>XecTBo 1 6aHKaTa Aeno3unTap 3a akTMBWUTE Ha poHAa, a B ciiydauTe no yn. 37a ot 3AKUCAMKU — un cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxoaMMWUTE MeEpPKWM, 3a Aa OCUIypW, Ye BCUYKM MApUYHM CpeacTBa Ha ¢doHAa,
AEeno3upaHn Npu TPeTo Nuue, MoraT Aa 6baaT SCHO pa3rpaHMyeHn OT MapuyHUTEe CpeacTBa Ha HaHkaTta
[leno3nTap M Ha ToBa TPETO Nnue Ype3 UHAMBUAYANHU CMETKU Ha TUTYNsSpuUTe, BOAEHU OT TPETOTO Nuue,
WK Ype3 eKBMBaNEHTHN MEPKKN, KOMTO MOCTUraT CbLOTO paBHULLE Ha 3alMTa;
8.5. npeanpuemMa HeobxoaMMUTE MEpPKK, 3@ Aa OCUrypu, Ye napuyHuMTe CpeacTBa Ha poHAa Mo CMeTKUTe
npv nvue no T. 7 No-rope ce AbpXaT no UHAMBMAYyasIHa CMeTKa WM No CMETKN OTAENHO OT BCUYKU CMETKU
3a Abp)XXaHe Ha NapyyHM CpeacTBa Ha NIMLETO, Ha YMETO UME Ce CbXpaHaBaT akTUBUTE Ha HOoHAQ;
8.6. BbBeXAa noaxoAslla opraHuM3aums v npeanpueMa HeobxoanMmUTe AENCTBUA 3@ CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wan OT HaMansBaHETO MM B pe3ynTtaT Ha 3/10ynotpeba, u3Mama, /owo ynpas/ieHue,
HenpaBW/THO BOAEHE N CbXpaHEHUe Ha OTYETHOCT, BK/IKOUUTENHO Npu HEBpeXHO noseaeHune.

9. KOHTpONMpa Bb3HArpaxaeHMeTo Ha YNpasnsasalloTo [py>KeCcTBo Aa € U34MUCIIEHO 1 U3naTeHo B
cvoTBeTcTBMe cbe 3AKUCAMNKAU n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBopHUS oHA 3a MoslydaBaHe Ha MHGopMaUus M yyacTue Ha obwm CcbbpaHus
Ha EeMWUTEHTUTE, B YMUTO (PMHAHCOBM MHCTPYMEHTU hoaa e WMHBECTUpan M MnoeMa ApYrn 3aAb/DKeHus,
CBbp3aHM C MOBEPEHWUTE aKTWBW, CbINACHO CK/IIOYEHUS [JOrOBOP M pa3nopeabute Ha [AeCTBaLLOTO
3aKOHOAATENCTBO.

Mpu U3MbHEHWE Ha 3adb/KeHUsTa ¢ baHkaTa-aeno3uTap AenMCcTBa HE3AaBUMCMMO W €AMHCTBEHO B
MHTEpEeC Ha BCUYKM npuTexaTenu Ha asnose Ha GOHIA.

B cnyuyait Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE MHCTPYMEHTM MOA HEWHO noneynTencTtso baHkaTa
[eno3nTap Bb3CTaHOBABA Ha OHAA (PUHAHCOB WHCTPYMEHT OT CbluMs BWA WM NapuyHata My
PaBHOCTOMHOCT 6€3 NpekoMepHO 3abaBsiHe.

baHkaTa Ageno3uTap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako AOoKaxe, Ye Te ca BCNeACTBUE Ha BbHLUHO
cbbuTMEe, KOETO € W3BbH HEroBMs KOHTPO/ W 4YMMTO nocneavum ca HemsbeXxHu He3aBucumo OT
npeanpueTuTe MepKy 3a NpeaoTBpaTaBaHETO UM.

baHkaTa aeno3utap oTroBaps npea YnpasnsaBawoTo APY>XECTBO W NpeA nputexaTtenuTe Ha AS/10Be 33
BCUYKM APYrN NpeTbpreHn OT TSX Bpeau, NPUYUHEHN B pe3ynTaT Ha nposiBeHa HEOPEXHOCT v yMULWIEHO
Hen3Mmb/IHEHME Ha 3aAb/hkeHusaTa Ha H6aHkata aenosutap no 3AKUCAMNKW oT cnyxutenu Ha Aeno3utaps
NN YNIEHOBE Ha YMpPaBUTENTHUTE UIN KOHTPOSTHUTE MY OpraHu.

[enervpaHeTo Ha npasoMowmsa No peaa Ha yn. 37a ot 3AKNCAMKU He ocBoboxaasa aeno3untaps OT
OTrOBOPHOCTTA, MOCOYEeHa MO-rope B HAcToWMa AOKYMeHT M B 4n.36, an.1-4 ot [lpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3KJIYBaA UM orpaHMyaBa CbC CropasyMeHue.

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

MpuTexaTtenute Ha AsnoBe MoraT Aa TbpCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap NPSiKo UM KOCBEHO
ype3 ynpaBnsBallOTO APYXXECTBO, MpU YC/I0BME Ye TOBa He BOAM A0 u3nnawaHe Ha obesweTeHusl, KOMTo
BeYe Ca U3NaTeHW, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXATENUTE Ha AS/10BE BbB (hoHAa.

baHkaTa-geno3vTap oTuMTa OTAENHO MapuUYHWUTE CcpeacTtBa W Apyrn aktueuM Ha OOHAA wn otaens
HenapuyHute akTmen Ha QOOHOA oOT cobcTBeHMTe cu akTuBM. baHkaTa-geno3uTap He OTroBaps npea
KpeauTopute cv ¢ aktusmte Ha ®OHIA. Kpeautopute Ha baHkaTa-geno3uTtap mMorat ga ce yAOBNETBOPAT
OT npuTexxaBaHUTe OT Hesa asnose Ha POHIA.
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U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3utap Moxe aa 6bae 6aHka, KOATO OTroBapss Ha WM3MCKBaHMSATA Ha uyn. 35 ot
3AKNCANKMN.

baHkaTa-genosunTap, KakTo M Y/IEHOBETE Ha YMNpPaBUTENHUTE U KOHTPOJSIHATE U OpraHu He MoraT Aa
6bAaT egHo M CbLLO MM CBbp3aHO NuLe € YNpaBnsBsawoTo ApyecTBo Ha ®OH/A, KakTo 1 C YneHOoBETe Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsiBawoTO APY>KECTBO.

BaHkaTa-geno3uTap, Korato Aeinctsa 3a cMeTka Ha ®OHIA He Moxe Aa Non3Ba 33aeMUM OCBEH B
HOpPMaTUBHO onpeaeneHnTe cny4yau.

BaHkaTa - fenosuTap, koraTo AeicTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpeaocTaBsa 3aeMK, HATO Aa
6bae rapaHT Ha TpeTu nmua.

baHkaTa — pgeno3uTap He MoXxe [Aa npuxsalla cBon B3eMaHus cpewly ®OHOA 3a cMeTKa Ha
NMOBEPEHUTE 1 MApUYHU CPeACTBa M DMHAHCOBU MHCTPYMeEHTU Ha GOHIA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXkaeHueTo Ha baHkaTa-genosuTap

BaHkaTa-geno3vTap noslydaBa MeCeYHO Bb3HarpaXkaeHuwe 3a AeMHOCTTa Cv B pa3Mep, onpeaeneH B
[0roBopa 3a Aeno3nTapHW YCITyru, CKIIOYEH C YNpaBnsBawoTo APYXKeCTBO, 3a cMeTka Ha ®OHJA.

baHkaTa-genosuTap nony4yasBa M TakCU M KOMUCUMOHHM, B CbOTBETCTBME C [punoXxeHne KbM A0rosopa
C YNpaBnsBaLloTo APY>XXECTBO U C peasiHO U3BbPLUEHUTE OT Hesl pas3xoau.

3amMsaHa Ha baHkaTa-geno3uTap M npaBwla 3a OCUrypsiBaHE Ha MWHTEpPecuTe Ha
npuTeXXaTenute Ha ASNI0BE B CJlyyail Ha TakaBa 3aMsiHa

3amsaHa Ha 6aHkaTa aeno3uTap ce Aonycka cnen opobpeHve oT Komucusita no npeanoxeHwe Ha
3aMeCTHUK-NpeaceaaTens npu ycnoeusaTta u no peaa Ha 3AKUCANKU v Hapenba 44 ot 20 oktomspu 2011 r.
33 M3WUCKBaHUSITAa KbM AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHWM CXEMW, YMnpaBnsiBalUTE APYXKECTB],
HaUWOHANHUTE MHBECTULUMOHHM (DOHAOBE U NvuaTa, YNnpaBnsiBaliy anTepHaTUBHU UHBECTMUMOHHKU (hoHAOBE
(Hapenba 44).

CbrnacHo npunoxumata HopMaTMBHa ypeaba noroBopbT C baHkaTa - geno3utap Moxe da 6bae
npekpaTeH Npy CnegHUTe ycroBus:

- M0 B3aMMHO Cbl/lacve Ha CTPaHWUTE, U3Pa3eHo B NMUCMEH BUA;

- @IHOCTPAHHO OT BCSKa OT CTPaHWUTE, C TPUMECEYHO MUCMEHO Npean3BecTue;
npw npekpaTsaBaHe Ha PoHAa;

NpM OTHEMaHe Ha NMUEH3a Ha YNpaBnsiBalWOTO APYXECTBO 3a M3BbpLUBaHE Ha AEMHOCT KaTo
ynpasBnsBallo ApY>KeCTBO;

- NPV OTHEMAHE Ha pa3peLleHNETOo Ha YNpaBnsaBsalloTo [py>ecTBo 3a yripasneHune [lorosopHus ®oHa;

- NpY NpekpaTsaBaHe nnu 06s1BsiBaHe B HECHLCTOSTENHOCT Ha YNpasnsBawoTo JpyxXecTso.

- NpU OTHEMAHE Ha NnueH3a Unn 0b6siBsIBaHE B HECbCTOSTENHOCT Ha 6baHKaTa Aeno3uTap;

- Npy nameHeHune ot BHB Ha nuueH3a Ha H6aHkaTa Aeno3uTap, KaTo M3K/oYBaHe WM OrpaHMyaBaHe
onpeaeneHn aenHocTn, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AENO3UTapPHUTE YCIyrU

[oroBopbT ¢ 6aHKaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXKeCTBo, 3a CMeTka
Ha ®OHOA c TpumeceuyHo npeausBecTve cned oaobpeHve oT KomucusaTa Ha 3aMsiHaTa Ha 6aHkaTa
Aeno3uTtap.

CbBeTbT Ha AMpeKkTopuTe Ha YrnpasnsaBalOTO APYXECTBO € ANbXeH Aa nojage Ao KomucusAta
HeobxoaMMUTE AOKYMEHTU 3a ofobpsiBaHe Ha 3aMsaHaTa Ha baHkaTa-geno3utap He3abaBHO Cnej y3HaBaHe,
ye baHkaTa-genosuTap e crnpsia aa oTroBaps Ha usnckeaHuaTa no un. 35 ot 3AKUCAMNKA.

B norosopa c baHkaTa-genosuTap 3a4b/HKUTENTHO Ce ONpeaenaT KOHKPETHM CPOKOBE, YC/0BUS, pea v
npoueaypu 3a npexsbpisHe Ha aktueute Ha ®OHIA npwu gpyra baHka-geno3uTap, CbrNacHO CKKYEH C
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Hesi gorosop, cnea opobpenne ot Kommucmsita Ha 3amMsHaTta Ha baHkaTa-genosutap M M3TUYAHETO Ha
CbOTBETHOTO Mpean3BecTe. Te3an CpokoBe He MoraT da 6baaT no-abarm oT 10 AHM OT nony4daBaHe Ha
0a06peHneTo 3a 3aMaHaTa OoT Komucmata no npeasioXkeHme Ha 3aMecTHUK-npeaceaaTens.

3amMsiHaTa Ha 6aHkaTa Aeno3uTap Ce M3BbpLUBA MO Ha4YuH, rapaHTMpaw 6e3 npekbcBaHe U3MbJIHEHNE
Ha 3adb/mKeHnsaTa no yn. 36, an. 2 ot MNpasunata Ha POHA.

Mpn NoucKBaHe OT MHBECTUTOPUTE e MM Bbae NpeaocTaBeHa akTyasHa MHgopMauus no T. 3 oT
HATOALLUMS MPOCHEKT.

4. UHdopMaumss OTHOCHO KOHCYNTAHTCKUTE (PUPMU WM BbHLIHUTE KOHCY/ITAHTH, KOMUTO
NpeaoCcTaBAT CbBETU NO AOrOBOP M YMETO Bb3HarpakgeHue ca M3rniawla oT aKTMBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM patata Ha akTyanmsaumsa Ha lNpocnekta Ha POHOA HAMa BbHLUHM KOHCY/ITAHTW, Ha KOUTO Ce 3arnsalla
3a cMeTKa Ha ®OHA.

5. MHdopMaums OTHOCHO OpraHM3auMATa Ha MJIallaHUMATA B MOJI3a Ha NpuTeXaTenuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha [AJI0OBe U MNpeAoCTaBAHETO Ha WHGOpMauMusas OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHunaTa No NOPbYKM 3a 06paTHO M3KyMNyBaHe Ce U3BbpLUBA OT YNpaBnsBalloTo APY>KECTBO B M0N3a Ha
npuTeXxXaTenute Ha Asnose No U3PUYHO nocodeHa baHkoBa cMeTka B ,,OBBE" ALl

Cnepn nyckaHeToO Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA, Ha cneasawms paboTeH AeH,
Ha 6azata Ha u3uMCneHaTa uUeHa Ha 0OpaTHO WM3KynyBaHe Ha [ASN0Be, Ce M3BbpLUBa perucrpaums B
LleHTpaneH penosuTtap Ha obpaTHO u3KyneHuTe Asnose. Cnef NPUKIIOYMN CETL/IMEHT Ha CAenkaTta, B
pamkuTe Ha 10 AHM OT AaTaTa Ha perncTpupaHe Ha MopbykaTa, Ce M3BbpPLUBA M MMAWAHETO HA CTOMHOCTTA
no rnopbykaTa 3a 06paTHO M3KynyBaHEe MO CMeTKaTa, KOSATO K/IMeHTa € nocoynn B nopbvykata. KbM gartarta
Ha u3roTeaHe Ha Hactoawwms Mpocnekt, ®OHOA He HaumMcnsiBa pasxoau 3a obpaTHO WM3KyMyBaHe, T.e.
LieHaTa Ha 06paTHO M3KynyBaHEe € paBHa Ha HETHATA CTOMHOCT Ha eauH asn Ha ®OHJA.

YnpaBnsiBawoTo APYXeCTBO nNpeaocTtass MHdopmaums oTHocHo ®OHIA, koaTo ce nybnukyBa Ha MHTEPHET
CTpaHuuaTa Ha apyXecTBoTo (www.ubbam.bqg).

6. Apyrn nHdoOpMaLMM OTHOCHO MHBECTULMUTE:
6.1. Pe3yntatu OT pAelHOCTTAa Ha KOJIEKTUBHAaTa MWHBECTULMOHHA cxema (kKkorato e
NPUJI0XKMMO) 3a NpeavLLuHN FrOAUHMN.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®POHAA craptupa Ha 31.03.2016r.

[aHHM 3a pe3yntaTtuTe OT AeMHOCTTa Ha doHaa 3a MpeavllHM roauMHW MoXe Aa 6baaT HaMepeHu B
OOUTMPaHUTE roAULWHN (DMHAHCOBM OTYeTU Ha PoHAa, AobaBeHM KbM HacTosAwms MNpocnekT U AOCTbMNHM 3a
WHBECTUTOPUTE Ha eNeKTPoHeH aapec: ubbam@ubb.bg, kakTo n BbB Bcnukm opmek (“ruwera”), B KOMTO ce
npeanarat asnose Ha ®oHga. PuHaHcoBUTE OTYETM Ha (oHAa ca nybnAuKyBaHM W Ha eneKTKPOHHaTa
CTpaHuum B MHTepHeT Ha KomucusaTta 3a hmHaHCOB Haa30p.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eamH AsN B HA4YAJI0TO Ha nepuoaa :
Aara 03.01.2017 r.| 02.01.2018 r.
HCA/1pan 9.8297 nB. 9.1700 nB.
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2) HCA Ha eauH Asn B Kpas Ha nepuoaa :
Hara 30.12.2016 . 129.12.2017 r.| 31.12.2018 r.
HCA/1pan 9.7713 ne. 9.1927 ns. 8.5036 nB.

3) MMHMMaJIHA, MaKCUMMaAJIHa U cpegHonpeTrersieHa eMMCMoHHa ctorHocT (EC) m LeHa Ha
o6partHo u3kynyBaHe (LLOWN) 3a Bcsika egHa OT nocneaHuTe 3 roguHu

EC npo 25 EC 25-100 EC 100-200 EC Hag 200 LIOV 6e3 Takca
XWn.NnB XWi.nBe Xun.ne Xui.ne
foawHa 2016
Misiumanta 9.9667 9.9179 9.8690 9.7713 9.7713
CTOMHOCT
MakcumManta 10.2227 10.1726 10.1225 10.0223 10.0223
CTOMHOCT
Cpeanonpererniena | 4o)3 10.0516 10.0208 9.9594 9.9594
CTOMHOCT
foawHa 2017
Misiumanta 9.3485 9.3027 9.2569 9.1652 9.1652
CTOMHOCT
MakcuManka 10.1383 10.0886 10.0389 9.9395 9.9395
CTOMHOCT
Cpeanonperernena | oo, 9.7119 9.6640 9.5684 9.5684
CTOMHOCT
foawHa 2018
Miumanta 8.4580 8.4166 8.3751 8.2922 8.2922
CTOMHOCT
MakcuMana 9.6848 9.6373 9.5898 9.4949 9.4949
CTOMHOCT
Cpeanonperernena | g 143, 9.1484 9.1033 9.0132 9.0132
CTOMHOCT
*Qt 15.07.2016 r. (gaTaTa Ha AOCTMraHe Ha HETHA CTOMHOCT Ha akTuBuTe Ha A "OBBb Moban detcku
¢oHa" 1 000 000 nB.), EMUCMOHHATa CTOMHOCT € C BK/IlOYEHa TaKca 3a eMUTUpaHe B pa3Mep Ha : 2 % oT
HCA Ha eamH aan 3a nopbyku o 25 000 nB. n mbpeu BHOCKKU o gorosop 3a CUIM; 1.5 % ot HCA Ha eaunH
0an 3a nopbykm oT 25 000 go 100 000 nB. 1 1 % ot HCA Ha eauH aan 3a nopbyku oT 100 000 go 200 000
nB. 3a nopbyku Hag 200 000 .. - 0%. 3a nocneaBalyy BHocku rno CUMM HaMa Takca 3a eMUTUpaHe.

4) 6pon panoBe B obpawleHMe KbM Kpas Ha roguHaTta, Kakto M 6poW eMuTupaHm,
npoaaAaeHn n 06paTHO U3KYNEeHU ASN0Be 3a BCSIKa efAHa OT nocneAHuTe 3 roauHM :
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Bpo# Bpoi o6paTHO Bpoy panose
B 06pbLyeHne
logmia €MUTHUpaHU MBKYNeHU
B Kpas Ha
aanose asnose

nepwoga
2016 126 853.0397 6 004.8068] 120 848.2329
2017 91 366.7379] 19 071.5949 193 143.3759
2018 102 338.7447] 101 392.6410] 194 089.4796

CroiHOCTTa Ha aanoBete Ha ®OHOA v goxoabT OT TAX MoraT Aa ce noHmxar. Neyan6ara He e
rapaHTMpaHa U MUHBECTUTOpPMTE NoeMaT pucka Aia He Bb3CTAaHOBAT MHBECTULIMMUTE CU B MbJIHUA
UM pa3Mmep. MuBectuuunte BbB POHA He ca rapaHTMpaHM OT rapaHuyuoHeH ¢oHA, cb3aaaeH
OT Abp)KaBaTa WM C ApPyr BUA rapaHums.

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

®OHADbT e npegHa3HayeH 3a PUCKOBO HACTPOEHM WHBECTUMTOPM, KOMTO TbPCAT MO-BMCOKM neyanbu 3a
B/IOXEHMATA CU U NpUeMaT BEpOSTHOCTTA OT HebnaronpusTHU NPOMeHN B LieHnTe Ha asanoseTe Ha Ad “Obb
noban detckn ®oHA”.

NuBectutop®T B Asnose Ha Ad ,Obb Moban detckn ®oHA” MMa ABAFOCPOYHN UHBECTULIMOHHU Lenu
3a 3aMa3BaHe M HapacTBaHE Ha CTOMHOCTTA Ha WMHBECTMPAHMTE OT HEro CPeAcTBa Upe3 peanuanpaHe Ha
NpeavMHO KanuTanoBu ne4vyanbu, npuxoau OT AMBMAEHTM M B NO-Masika CTeneH Ha SINXBU, NpU yMEDPEH O
BUCOK PUCK.

NHBectuTopbT B paanose Ha A® ,OBb nmoban [etckm @PoHA” TbpcM M OCUrypsiBaHE Ha BMCOKa
JINKBMAHOCT HA MHBECTUPaHUTE CU CPeACTBa, Makap Aa He e CreKy/1aTUBHO HaCTPOEH.

NuBectutop B Aanose Ha A® “OBb [noban [detckn ®oHa” Moxe aa 6bae BCAKO ObArapcko uwau
YY)XAECTPAHHO HOPUAMYECKO W (PU3NYECKO NMUE, KOETO MMa W3N0XKEHUTE MO-rope MHBECTULMOHHM Lenwu,
KaKTO M Ce CTPEMW Aa U3BNEYE MOJI3UTE U MPEGNUMCTBATA, KOUTO MHBECTUPAHETO B KONIEKTUBHMN CXEMU 3a
WHBECTUPaHe MMa MNo NpUHUMN :

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

Ype3 nputexasaHeTo Ha aanose oT A® “OBb noban [etckn ®oHA” BMECTO MHAMBMAYANHU akUUW UK
obnuraumun, pucKbT ce pasnpegensi. Ype3 MHBECTUpPAHETO B Mo-ronsaM 6poi akTueM 3arybata no oTAenHa
WHBECTULMNS Ce MMHMMM3MPA OT neyvanba npu apyrn. CaMoCcToSTENHOTO MHBECTUPAHE € NMO-TPYAHO U YecCTo e
HEBB3MOXHO Jla Ce U3rpaaun TakbB TWN nopTdein, npeasna HeobxoanMMUTe 3a TOBa CPeaCTBa.

e [podecnoHanHo 1 No-eBTUHO YrpaBieHne — 3a UHAMBUAYASTHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodeCcnoHannCT, KOWTO Aa yrnpaBnsiBa MHBECTULMUTE.

e EdekTMBHOCT Ha pasxoauTe M MKOHOMMSI OT Mawaba — KaTo TbpryBa C ronemMum 06emMm OT LeHHM
KHWKa, YNpaBnsBawoTO APYXECTBO MMa Bb3MOXHOCT f[a peanu3vpa 3a cMeTka Ha OOHOA
MKOHOMMM OT Mawaba v Taka Aa OCbLecTBABa CAENKUTE CU C NMO-HUCKU TPAH3aKUMOHHWU pa3xoau, B
CpaBHEHWEe C TPaH3aKUMOHHUTE pa3xoaun, peann3npann oT MHABUAYANHUTE UHBECTUTOPW.

e JlnkBmagHocTt — aanosete Ha A® “Obb noban [Odetckn ®oHA” moraT Aa 6baaT KOHBEPTUpPAHM B
Nnapu4HK CpeacTBa No BCSKO BpeMe.

e Bb3MOXHOCT 3@ MHBECTUPAHE Ha BpeMeHHO CBOHOAHU CcpeacTBa.

e Bnaranku cpeactBata cu BbB AP “OBB noban [Aetcku ®oHA”, NpUTEXATenaT Ha AS/10Be MMa
AOCTBIM A0 Nasapy HeAOCTbMHM WK He TONKOBA e(peKTUBHN 3a MHANBUAYANTHO UHBECTUPAHe.

e [leiHOCTTa MO oOpraHu3vpaHe W ynpaBneHne Ha AP “OBb oban [Adetckn doHA” e noa cTpor
HOpMaTMBEH KOHTPOA. Ta e nybnuyHa - OTKpUTa 3@ WMHBECTUTOpUTE, U3UsN0 cbobpaseHa ¢
[AEWCTBALLOTO 3aKOHOAATEeNCTBO M Ce KOHTponupa oOT baHka-geno3utap, HesaBucMMa oOT
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YnpaBnsBeawoTo ApyxectBo, Komucusata 3a ¢uHaHcoB Hapsop, “UeHTpaneH penosutap” AL u
perynupaHusi nasap, Ha KOWTO ce TbpryeaT asnosete Ha POHA.
e [la ce kynaT u npogaaat asnose Ha A® “Obb noban [etckn ®oHA” e necHo.

TUNMYHUAT nHBecTuTOop B Asdnose Ha A® “Obb noban [etckun ®oHA” € no npaBuno WHAMBUAYANHUST
WMHBECTUTOP, CK/IOHEH Aa MoeMe yMepeH A0 BMCOK PUCK M Aa BAOXW CECTSABaHMATa CUM MW 4acT OT TSX B
€ANH anTepHaTUBeH (UHAHCOB MHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa
JIOXOAHOCT OT O06WKHOBEH 6aHKOB [EMo3wUT, BbMPEKU puUCKa, KOMTO HOcM U 6e3 Aa 6bae rapaHTupaH
NONOXMUTENEH pe3ynTaT OT MHBeCTUUMSTa.
NHBectuTopbT B aAsnose Ha A® “Obb Moban [etckn ®oHA” ce onpeaens He TONKOBa C Bb3pacTra U
A0XOAUTE CU, KOJIKOTO CbC CK/IOHHOCTTA CM KbM MO-arpecMBHU MHBECTULUMW, HO C KOHTPOSIMPaHO HMBO Ha
puck. ToBa € 4OBeK, KOMTO C JoxoauTe CM ycnsiBa Aa Mocpella eXeQHEBHWTe Cu pa3xoau M uMma
Bb3MOXHOCT i@ MUCN 3a 6bAELLETO B CPEAHOCPOYEH U AbArOCPOYEH MaH.
TUNNYHUAT nHBECTMTOpP B Asnose Ha A “Obb noban Oetckn ®oHA” o4yakBa BMCOKM nedanbu, cTtpemu ce
KbM (DMHAHCOBA HE3aBMCUMOCT M CUIFYPHOCT B AbJITOCPOYHA NepcreKkTnBa v uenu aa nsberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHus B LEHUTE Ha LIEHHUTE KHMXa.
Mpodecnata Ha uHBecTuTOopa B Asnose Ha A® “Obb Moban fAetckn ®oHA” e 6e3 3HaueHue. Tol He e
334b/DKUTENHO aKTUBEH MHBECTUTOP M HE € 3aAb/HKUTENHO Aa pa3bupa v nosHaBa nasapa Ha (PMHAHCOBU
WHCTPYMEHTWN, HO WHBECTMLMOHHATa My Ky/nTypa MO3BOMSBA Aa OCb3HABa, 4Ye CrnectsaBaHusTa MmoraT Aa
paboTaT 3a Hero v aa 6bLaaT BAOXEHW B pasfMyeH MHBECTUUMOHEH MHCTPYMEHT OT O0BUKHOBEHUSI 6aHKOB
AEN03UT UK HEABUXMM UMOT.
JeiHoctta Ha O® “OBb noban [Odetckm PoHA” e HacovyeHa M KbM 6aHKM, KONMEKTUBHM CXEMU 3a
MHBECTUPaHe, NEHCUOHHWU M 3acTpaxoBaTeSIHW ApYXXeCTBa U Apyrn MpMK, Ha KOUTO 3aKOHOAATENCTBOTO He
3abpaHsiBa fJa BnaraT 4acT OT aKTMBUTE CM B nopTdennm oT GMHAHCOBM WHCTpyMeHTU. ToBa ca
WHBECTUTOPK, KOUTO Ouxa >Xenanu fAda AvBepcuduumpaT pucka Ha cobcTBeHMTe cu nopTdennn ot
(PMHAHCOBU MHCTPYMEHTU MW Aa MHBECTUPAT BPEMEHHO CBOBOAHUTE CU NAapUYHK CpeacTsa.
MpenopbynTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roauHu.

7. MkoHoMHMuecka nHgpopmayms:

7.1. EBeHTyasnHM pa3xoAuM WM TaKCM, pa3/iIMdHM OT pa3xoauTe, nocoyeHu B T.2.16.1 ot
HacTosiwmsa MNMpocnekT, pa3aeneHy cnopea ToBa Aasuv Ce niawat oT nNpuTeXxaTesis Ha AsnoBe,

KOJIEKTUBHAaTa MHBECTULIMOHHA CXEMa U YNPaB/ISBaLLOTO APYIKECTBO

EBeHTyasiHM pa3xoamu v Takcu rnawandm ot POHAA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpaBnsiBawWOTO APY>KECTBO 3a U3rOTBSHE Ha BCUYKM HEOBXOAMMUN AOKYMEHTU 3a
nosyyaBaHe Ha paspelleHne oT Komucusita 3a ¢pMHaHCOB HaA30p;

- 3a Bb3HarpaxxaeHue Ha Ynpas/iigaBalloTO APYXECTBO;

- 3a Bb3HarpaxgaeHue Ha baHkaTa-geno3utap Ha ®OHIA;

- 3@ KOMUCMOHHW Bb3Harpa)xaeHusl no A0roBopu C MHBECTULIMOHHU NOCPEAHNLMN, KOUTO
N3MbAHSABAT MHBECTULIMOHHUTE HapeXaaHus;

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

- 32 AbpPXXaBHW TaKCK;

- 3a HaA30p W Apyrn Takcu nocoyeHn B Tapudata Ha KomucmaTa;

- no poroBop ¢ ‘“UeHTpaneH peno3utap” AL v Apyrn Takcu, CbrnacHoO Tapudata Ha
“UeHTpaneH aenosutap” AL;
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Pa3xoauTe Mo OCbLUECTBEHWN CAENKN C MPEXBBLPISEMU LIEHHN KHMXKA U NPWU NPeoLeHKa Ha
WHBECTULUMNTE B MNPEXBBLPJIIEMU LIEHHU KHWMKA, pa3xoauTe OT OTPULATENHN KYPCOBU PassvKu,
M3BbHPEAHWN pa3xoaM, KOUTO He ca MO BMHA Ha ANBXHOCTHU NMU@, KAaKTO W ApYry pasxoam,
onpeaeneHv no npeasuaeHNs B 3aK0Ha pea;

Apyru pa3xoam, nocoveHn B Te3um lNpasuna 3a cMeTka Ha POHIA, cbaebHn u aApyrn pasxoau,
CBbp3aHM CbC 3alUMTa UHTEpPEeCcUTE Ha npuTexartenuTe Ha asanose BbB ®OHA, KakTo n apyru
M3BbHPEAHM pa3xoam, CBbP3aHu C AerHocTTa Ha POHJA.

»,OBb AceT MeHNIXMbHT” ALl eXeqHEeBHO HAYMCIsIBa BCUYKM Ob/HKMMKM 3a cMeTka Ha POHA pa3xoaw.
CovrnacHo MpasunaTta Ha ®OHAA, BCuYKM pasxoan, CBbp3aHu ¢ AerHocTTa Ha ®OHAA (kouTo ce 3annawaT
cbCc cpeactBa Ha ®OHMA) He MoraT Aa HaaBuwasaT 5 % OT cpeaHaTa rofulHa HETHa CTOMHOCT Ha
akTmBuTE no 6anaHca Ha POHJA.

EBeHTyanHun pa3xoAauM M Takcu nnawaHu ot ,0bb Acer MeHMmKMBHT” A[l, BbB Bpb3Ka C
OCbLLECTBABAHE Ha OPraHMU3NPAHETO U YNpaBIeHNETo Ha AelHocTTa Ha POH/A, ca KakTo cneaBa :

Mo NOAroToBKaTa U B3EMaHETO Ha MHBECTULMOHHN peLleHuns;
Mo aHann3nTe Ha (hMHAHCOBUTE Na3apw;

No onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, Ha EMUCMOHHATa CTOMHOCT M LieHaTa Ha
obpaTHO n3KynyBaHe Ha aanosete Ha POHA;

Mo ynpaxHsiBaHe Ha npaeaTa Mo (MHAHCOBUTE WMHCTPYMeHTW, cobctBeHOCT Ha ®OHUA, ¢
M3KJTIOUYEHME Ha CBbP3aHUTE C Ta3W AEMHOCT pa3XxoaM, KOUTO ca 3a cMeTka Ha ®OH/A;
pasxoauTe Nno BoAeHe Ha C4eToBOACTBOTO Ha ®OHA;

npaBHO 0b6CNyXXBaHe;

MapKeTUHr 1 peknaMa Ha ®OHJA.

7.2. [OaTta Ha akTtyanusauus Ha lNpocnekrta: 05.06.2019 .
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MpunoxeHue 1

MpaBuna 3a oueHka Ha nopTdeina u onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha

HoroBopeH ®PoHp “OBb Noban fetckn PoHp”

HeTHaTa cTtonHoCT Ha aktmeute Ha [® ,OBb Mmoban [Oetckn ®oHA”, HapuyaH 3a KpaTKoCT

®OH[IA, ce onpeaens Bcekn paboTeH AeH OT cegmuuarta npu ycrnosusaTa U peaa Ha 4enCTBaLWoTo
3akoHogartencTteo u Npasunata Ha POHIA npu cbbniogaBaHe Ha cnegHuTe

I. OCHOBHU NMPUHUNITN

>

HeTHaTta cTtonHocT Ha aktuente Ha ®POHLA ce onpegensa Bcekn paboTeH OeH OT cegMuuarta, Kato
BKIOYBA CTOMHOCTTA Ha BCuYkK nputexasaHu oT POHLA akTtieu 1 nacuem no 6anaHc KbM AEHs, 3a
KOWTO ce OTHacs OLleHKaTa.

Mpn n3uncnsABaHETO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ce W3NON3Ba €AWHHa W nocregoBaTtenHa
cucTteMa 3a OLUEHsiIBaHe, KaTo Ce OoTdyuTaT CbOTBETHUTE pas3xodun, CBbp3aHM C AeVHOCTTa no
npogaxoba n o6paTHO M3KynyBaHe Ha AANOBE, BKMOYMTENHO Bb3HarpaXKaeH1sTa Ha YnpaensBaLwloTo
apyxecTtBo n baHkata-genosuTap, KakTo 1 Apyrn pasxoau, ako Takuea 6baaT NnpeaBuaeHu.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cTonHOCT Ha akTusmute Ha POHOA ce nsumcnsea
Mo CYETOBOOHM MOMUTMKM 1 Npouenypu B cboTBeTcTBNE ¢ MexayHapoaHUTe CHETOBOOHU CTaHO4apTH
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmeBuTe Ha POHIA ce n3BbpLUBA NpU MbpBOHAYanHoO npungodveaHe (Npu3HaBaHe) —
no ueHa Ha npuaoobueaHe. [locnedpawiata oueHka Ha aktueute Ha POOHOA ce wm3BbpLIBa
€XXeQHEBHO Mo cnpaBeannBa CTOMHOCT.

Mpn coenkn ¢ ueHHM kHka POHOA Bb3npuemMa mMeToda Ha OTYMTAHE Ha gartata Ha TbpryBaHe
(mata Ha cgenkaTta). MNpun TO3n MeToq LEeHHUTE KHWXKa ce 3anuceaT (oTnuceaTt) B 6anaHca Ha PoHaa
Ha JaTaTa Ha CKIMYBaHEeTO Ha caenkarta, a He Ha JaTaTa Ha NpexBbprisiHe Ha COGCTBEHOCTTA BbpXY
Tax. OTnMcBaHeTO Ha LUeHHUTE KHWXkKa oT BanaHca crtaBa Mo TsxHaTa GanaHcoBa CTOWMHOCT KbM
JaTaTa Ha CKITlouBaHe Ha caerkaTa 3a npogaxoa.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CE OCbLUECTBSBA MPU HANMYMETO HA HaZEXHOo
TEXHONMOMMYHO W MPOrpamMHO OCUrypsiBaHe, [aBall0 Bb3MOXHOCT 33 MUWHUMMU3UPAHE Ha
Bb3MOXXHOCTTa OT rPeLUKM.

[loCcTOBEPHOCT M NpeacTaBUTENHOCT HAa MHOPMaUMSTa, U3MOoM3BaHa 3a LeniTe Ha OLeHKaTa.
[okymeHTanHa 060CHOBaHOCT — HaAEXaHa cCMCTeMa 3a CbOMpaHe 1 n3nona3eaHe Ha MHPOPMaUUATA,
Heobxoauma 3a onpefensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaAMNeXHO OOKYMEHTMpaHe Ha
pelleHnsaTa, CBbP3aHW C ONpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKIHOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONUTE C B3ETUTE pPEeLLEHMS.

Cebp3aHaTta € onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MHOpMauusi ce CbxpaHsiBa Mo
cucTemMa 3a 3aWuMTa Ha JOKYMEHTauusATa, BKITOYBaLLLA 1 TPaeH HoCcuTer.

CnasBaHeTo Ha [lpaBunaTta 3a u36srBaHe Ha KOHQMKTU HA MHTEPECUM U 3a OCUrypsiBaHETO Ha
3almTa cpeLly paskpMBaHeTO Ha BbTpeluHa MHopMaums.

M3BbpluBa ce perynsipeH KOHTPOS Ha 3aKOHOCHLOOPA3HOCTTA, KAKTO M METOLONOrMYEeH KOHTPOS Ha
oueHbYHaTa AEnHOCT.

ll. OLIEHKA HA AKTUBH
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B crtomHoctTa Ha aktuBute Ha OPOHOA ce BKMOYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTEXaBaHUTE OT KONEKTMBHATA MHBECTULUMOHHA CXemMa akTuBKM no 6anaHca KbM OEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YncnsaBa, KakTo crneaBa:

ABbNroBu LeHHU KHUXa
ObpXaBHU LLeHHU KHUXa

1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeanvBata CTOMHOCT Ha WEHHU KHWXA U
MHCTPYMEHTU Ha napuvyHua nasap emutupaHm ot Penybnuka Bbnrapusa B cTpaHara,
TbpryBaH Ha MecTa 3a TbProBuA Npu akTUBEH Nasap, ce N3BbpLUBa Bb3 OCHOBA Ha:

1.1 CpegHoaputMeTuMyHa OT UeHuTe "KynyBa" rnpu 3aTBapsiHe Ha nasapa 3a nocnegHus

paboTeH AeH, 06ABEHN OT HE NO-Marsnko OT ABaMa MbPBUYHU ONNBbPU HA ObPXKaBHU LIEHHN KHUXKA.
B cnyyam 4ye ueHaTa e u34YUCrEHa Ha OCHOBaTa Ha NpenCcTaBEHW OPYTHW LEHU OT MbpPBUYHUTE
Ounbpun, TS ce M3non3ea NpsaKo 3a npeoueHka. [pu ycrnosme Ye LeHaTta € Ynucta, Ha OcHoBaTa Ha
NINXBEHUTE XapaKTepuUCTUKM MO MEePUOANYHOCT W paBHULLE Ha JIMXBEHUTE KyMoHW TH ce
npeobpasyBa B OpyTHa 1 crnef ToBa ce MU3nonsea 3a NpeoueHka.

1.2. Tlpn HEBB3MOXHOCT Aa ce npunoxu T. 1.1 3a OeHs, 3a KOUTO ce OTHacsa oueHkaTa, 3a
nocrieggalla OLEeHKa ce npunara Ham-6nmn3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpasegnvea ueHa
B pamkmte Ha 30-OHEBHMS nepuoa, npeaxoxnall AeHsl, KbM KOMTO Cce M3BbpLUBa oueHkaTta. Ha
OCHOBaTa Ha NIMXBEHUTE XapaKTEPUCTUKN NO NEPUOLUYHOCT U paBHULLE HA JINXBEHUTE KYMOHW Ha
CbOTBETHATa LeHHa KHUra, ce nsvucrisisa bpyTHaTa LieHHa 3a CbOTBETHUAT AeH Ha NpeoLueHka.

2. [Mpn HEBB3MOXHOCT Aa ce NPUnoXxu T. 1 ce n3nona3eaTt CbOTBETHUTE METOAMN:

2.1. (U3m. c peweHue Ha C[] om 28.03.20192.) meTOAbLT Ha CbLNOCTABMMWU LEHU Ha
CbMNOCTaBUMN UHCTPYMEHTU CbC CXOAHW YCNOBUSA 3a NnawiaHe, nagex, JIMKBUOAHOCT U PUCK UK
2.2. METOOBLT HA AUCKOHTUPAHUTE NapuvHn notoun. Kato ocHoBa 3a M34MCrEeHUsTa ce u3nonaeat
LEeHNTe Ha nocnegHuTe usgageHn eMUCUN CbC CbOTBETEH MATypUTET, KOUTO NMbPBUYHUTE OUMTbPU
ca 3adb/PKeHU da KoTupaT. Te3anm Hal-HOBM eMUCUMM CbC CbOTBETEH MaTypuTeT Mo-HaTaTbK ca
Hapu4aHWn 3a KPaTKOCT “OCHOBHU emucun’. Emucmnara, umato ueHa tpsabsa ga 6bae onpeaenexa,
ce Hapu4a “TbpceHa emuncus”.

3a uenTta Ha U34yncneHndaTa LeHUTe Ha OCHOBHUTE EMUCUM Ce n3dncnaeaT No pega Ha pasgen
i, r.1.

M3uncneHmMeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MeTOoda Ha NIMHENHa MHTepnonauus
npeMnHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHEHW LeHM Ha OCHOBHUTE eMUCUK Cce hopMmpa KpmBa Ha [0OX04a;

0) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK OO MNagexa Ha TbpceHaTa eMuUcusa ce onpepens
MeCTOMOJIOXKEHMETO M CNpPAMO Hau-6nu3kaTa npegxoxpgawa v Han-6nuskara cnegBawia no CpokK
OCHOBHU eMUCUU,;

B) Onpeaens ce pasnukarta (B AHU) MeXAy CpoOKa [0 Najexa Ha ABETe OCHOBHU €MUCUMU, KaKTO U
pa3fniMKkaTta B AoXo4a UM 00 nagexa,

r) U3umcnsasa ce MHOXUTEN, KaTO pasnukaTta B 4OX04a 0 Nagexa ce pa3gens Ha pasnukarta B
OHUTEe 0o nagexa;

) Onpefens ce pasnukata B AHMTE [0 Najexa Ha TbpceHaTa eMucusiTa u npegxoxgawaTa g
OCHOBHa eMuUcus;

e) lNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTbhlka, 3a Aa ce U34MCcnu
pasnukaTa B 4oXo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;
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X) JloxoabT A0 nNagexa Ha TbpceHaTa eMUcUsi ce noslyvyaBa, KaTo M34YucreHaTa B NpepxogHara
CTbNKa pas3nuka B goxogute ce nobaBuM KbM AOXOAHOCTTa Ha OCHOBHaTa eMucus, npegxoxpaiua
TbpceHaTa;

3) Ha ocHoBaTa Ha nony4yeHus 4oxo4 A0 Nadexa Ha TbpceHaTa eMUcusl ce u3vmcnsBea GpyTHaTa i LieHa,
ypes nsnonssaHe Ha cnegHaTa dopmyna:

C/n F
P= —— + .
iZ (1+ r./n)|—1+w (l+ r/n)l—l+W

N
-1

KbaoeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUATa Ha LEeHHaTa KHUra;

C — roagunLWHUAT KyMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNnaljaHus 3a roaunHa;

N — 06w 6pon Ha NMXBEHUTE NnawaHns;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha goxo4a Ao nagexa);
i — nopeaeH HoOMep Ha NIMXBEHOTO NnallaHe.

OHU 00 CNIe08auOmo IUXEEHO NAAUAHe

W=
00wy 6potl OHU MedHcOy 08e TUXBEHU NAAUAHUSL

2.2. U34ucneHama no ¢hopmynama ueHa e 6pymHa u ce u3noJsizea npsiko 3a nocsiedsauwja
npeouyeHka Ha cbomeemHama O0bJi2o08a YeHHa KHu2a.

,D,'bp)KaBHI/I LEHHWN KHWXa TbpryBaHu B ‘-Iy)K6I/IHa

3. (N3m. ¢ peweHue Ha CL] om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha usgageHuTe ot
Peny6nuka bbnrapmsa LeHHU KHWXKa U MHCTPYMEHTM Ha NapuyHUA nasap B YyXKOMHa, KakTo U
Ha u3gageHUTe OT Apyra AbpXaBa YeHKa U TpeTa AbpKaBa LeHHU KHWXa U UHCTPYMEHTU
Ha NapuU4HMA Nasap TbpPryBaHW Ha MecTa 3a TbProBUsl Npu akTUBEH Na3sap ce M3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa KbM [eHsl, 3a KOMTO Ce OTHacs OueHkaTa,
obsiBeHa B eNneKTpoHHa cuctemMa 3a ueHosa nHgopmaums (Reuters, Bloomberg nnu gpyrn cuctemm
3a LeHoBa NHpopmMauuns);

6) B cnyyan 4ye 4yXaecTpaHHUAT nasap He paboTu B AeHS, KbM KOMTO Ce M3BbPLUBA OLEHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocrnegHus paboTeH aeH, 0b6siBEHa B €NEKTPOHHA
cuctema 3a LeHoBa nHdopmaums.

B) B Cfyyaum Ye LieHaTa, usdmcrieHa cornacHo 6ykeu ,a” n ,,6”, e 6pyTHa, TS ce u3nonasea npsiko
3a npeoueHka. lNpu ycnosue, Ye UeHaTa € 4YMCTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTepPUCTUKM MO
NepuoaNYHOCT N paBHULLE HA NIMXBEHUTE KYMOHMU, TSl ce npeobpasyBa B OpyTHa M cred ToBa ce
N3non3Ba 3a NPeoLEeHKa.

r) NpM HEBB3MOXHOCT Aa ce npuroXxart HadmHuTe no Gykeu ,a@” u ,6” 3a OueHKa ce M3nonasa
MeToabT no pasgen ll, 1. 2.

KopnopaTtuBHu o6nurauum n apyru ¢oopmu Ha ABbATOBU LLeHHWU KHMXKA
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4. MNocneaBalla OLEHKa Ha OBbLArapckM M uYyXgecTpaHHU obnurauvm um apyru chopmu Ha
AbNroBu UeHHU KHMXa, [JonycHatm OO0 unn TbpryBaHM Ha aKTMBEH perynupaH nasap B
Penyb6nuka bbnrapusa ce n3sbpLisa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIMYeHNTE C TAX CAENKN 3a paboTHWA AeH, KbM KOMTO Ce M3BbpLUBA OLeHKaTa, obsBeHa
ypes cuctemaTa 3a Tbprosus unu B 6opcosms 6I0NEeTUH, ako 06eMbT Ha CKITIOYEHUTE C TAX CAENKN 3a TO3M 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”, ueHata Ha obnuraumnTe e cpegHonpeTerneHara LeHa Ha
CKITIOYEHUTE C TAX CAESKN 3a Han-6nunsknsa aeH npes nocneaHusa 30-gHeBeH nepuod npeaxoxaall AeHs, KbM KOWTO Ce M3BbpLLBa
OLleHKaTa, 3a KOMTO MMa CKITIO4EHW COENKM.

B) B cnyyawuTe, koraTo ce nsebplLUBa nocrnefsalla oueHka Ha obnuraumm, no KOUTo NPeacToun NnallaHe Ha nuxea,
nybnvkyBaHaTa 4pes cuctemata 3a Tbproeus unv B 6opcoBusi BIONETUH LieHa Ha CKIIOYEHN C TAX CAENKU UK Ha ueHa "kynysa” e
HeTHa, nocneAgallaTa oueHka ce opmupa, kato KbM NybrukyBaHaTa LueHa ce npnbasBun ObIMKUMUAT NUXBEH KYNOH KbM AaTtaTa Ha
U3BbpLUBaAHE Ha OoLeHKaTa:

CtonHocTTa Ha HaTpynaHaTa JInXBa ce ornpeaend 4pes3 1U3rnoJji3BaHeTo Ha crieaHaTa cbopmyna:

Cu
n

Accint =F*

mi >

Kbaeto:

Acclnt — e HaTPYNaHNAT NUXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurayusaTa;

C — rogvLLHUAT NNXBEH KYMOH;

N — OpOSAT Ha NUXBEHUTE NMaLlaHusa B roguHaTa.

A — un3MMHanUTe nUXBO-OHM OT Ha4yanoTO Ha JUXBEHUs nepuoa A0 JaTata Ha
nauncneHunara. [Hute ce wusuucnasat Ha 6asa 30 gHM B Mecel wunu peaneH 6pon OHM B
3aBMCUMOCT OT perfiameHTaumsiTa B NPOCMeKTa 3a CboTBETHATa eMUCUS.

E — 6poaT AHKU B Tekylwims nuxseHus nepuog. [Hute ce naumcnseat Ha 6a3a 360, 364, 365
nnn 366 oHW B rognHaTa, unu peaneH d0pon OHM B 3aBUCUMOCT OT perfameHTauusita B npocnekTa
3a CbOTBETHaATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHus fNUMXBEH KYMOH KbM AEHS Ha W3BbpLUBaHe Ha
oueHkaTa 1 nsvncneHarta 6pyTHa LeHa ce 13nons3Ba 3a nocrepalla oueHka Ha obnuraumara.

5. MNMocnepBala oueHka Ha GbLArapcku U YykaecTpaHHU NPexXBbpAsieMUn ObAroBU LIEHHU
KHMXA M UHCTPYMEHTU Ha Napu4Husa nasap, AOMNyCHaTU A0 UNWN TbpryBaHU Ha (OyHKUMOHUpALLN
PEAOBHO, MNPU3HATU W MNyBNMYHO [AOCTBLMHU aKTUBHW perynupaHyM nasapu B__4yxO6uHa, ce
N3BbPLLBA:

a) No nocrieHa LeHa Ha CKMYeHa ¢ TAX cAernka Ha CbOTBETHUSA nasap B AeHs, KbM KONTO ce
N3BbPLUBA OLeHKaTa.

6) NPy HEBB3MOXXHOCT Aa Ce NPUIIOXKN HAYNHDBT 3a OLEeHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyesa" npu 3aTBapsHe Ha nasapa B AeHS, KbM KOMTO Ce M3BbpLUBA OLeHKaTa, obsiBeHa B
€MeKTPOHHa cMcTeMa 3a LieHoBa MHOpMaLNS Ha LEHHM KHMXA.

B) NPU HEBB3MOXHOCT [a Ce NPUOXN HAa4YMHBT 3a oLeHKa no Gyksa "6" oueHkaTa ce u3BbpLIBa
No nocrieHa ueHa Ha CKNiYeHa ¢ TaX caenka B pamkute Ha nocnegHus 30-gHeBeH nepuog,
npegxoxaatl AeHsa, KbM KONTO ce N3BbpLUBa OLeHKaTa.

6. MNMpn HeBB3IMOXHOCT ga 6bae npunoxeH peabT no pasgen I, 1. 4, 6ykeu,@a” — ,B” n 1.5

oyken,a” — ,B” npu copmMmupaHe Ha LeHa 3a nocrneasalla OueHka Ha obnuraumm TbpryBaHu Ha
aKTMBEH perynupaH nasap, KakTo M 3a nocrefpallata OueHka Ha obnurauum, KoUTo He ce
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TbpryBaT Ha akTUBHW perynuvpaHu nasapu, ce npunara MeToabT Ha [AUCKOHTUPAHUTE HETHU
napun4Hun notoun no cbopmynaTa no-aony ¢ HopmMma Ha ANCKOHTUpaHe:

a) HacToALaTa AOXOAHOCT A0 Nafexa Ha LIeHHN KHIDKA CbC CXOAHM XapaKTepUCTUKA (BUA, YCIOBUA Ha niallaHe u nagex),
[OMycHaTW 40 UMK TbPryBaHW Ha perynupaxy nasapu, KopurmpaHa ¢ puckosa npemusi, otpassisalla pucka Ha emuteHTa. Ns6opbT
Ha LeHHaTa KHUra, YMaTo JOXOOHOCT [0 Najexa e ce M3Mon3Ba KaTo HopMa Ha JAMCKOHTUPaHe, KakTo U pucKoBaTa npemus,
oTpassBalla p1Ucka Ha eMUTEHTa, C KOSATO Liie ce Kopurmpa nabpaHata HopMa Ha OUCKOHTMpaHe, ce 060CHOBaBaT Ypes3 CpaBHUTENeH
aHanu3. VI3ToYHMK Ha MHdopMaLMsa 3a CPaBHUTENTHUTE XapakTEPUCTUKN € eXeaHEeBHUAT BoneTnH Ha BB, oduumanHute
BONeTUHY Ha YyXKOECTPaHHWUTE perynmnpaHmn nasapu, Ha KOMTO ca JOMYCHAaTH UMK Ce TbPryBaT KHKaTa, Unu Apyra enekTpoHHa
cucTemMa 3a LieHoBa MHopmaLms;

6) HacTosALaTa AOXOAHOCT A0 Nafexa Ha ObpXKaBHU LIEHHM KHIDKa CbC CXOAHM YCNOBUA Ha NallaHe 1 nagex, kopurupasa c
pVCKOBa NpemMus, oTpasaBallia pUcka Ha eMUTeHTa U JafeHaTa LeHHa KHUra;

B) MPW METOAa Ha OVUCKOHTMPaHUTE HETHW NapuYHM NOTOLM Ce U3Non3Ba cregHaTa dopmyna:

. C/n F
P= : —
; (1+ r./n)|—1-¢—w + (l+ r/r_])|—1-¢—w

Kboero:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUATa Ha LeHHaTa KHUra;

C — roagnWwHUAT KyNnoH Ha obnuraumsaTa;

N — OpOAT Ha NUXBEHMTE NNallaHusa 3a roamHa;

N — oBWuAT Bpon Ha NUXBEHMTE NNaLlaHus;

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

OHU 00 CNed8auOMo JUXEEHO NAAWAHE

- 00wy 6potl OHU MexCcOy 08e TUXGEHU NAAUJAHUS

MHCTpyMeHTU Ha napu4Husa nasap

7. lMNocnepBawara oueHKa Ha WHCTPYMEHTUTE Ha MNapuyHUA nasap, AonycHatm Ao Wnu
TbpryBaHM Ha aKkTUBEH perynupaH nasap ce onpegensa cbrinacHo pasgen I, 1. 5m 1. 6. lpwu
HEBB3MOXHOCT Aa ce npunoxat pasgen I, T. 5 1 6, KakTo 1 3a UHCTPYMEHTUTE Ha Napu4HUs nasap,
KOUTO He ce TbpryBaTt Ha perynupad nasap, ce usnonssat crnegHute opmynu:

CTonHocTTa Ha Oeno3nTHUS cepTudmkaT ce onpeaens no cnegHarta opmyna:
MV
Peo =

KbOeTo:

MV = Nx| 14 C x4
7100 " 365

Pcp € CTOMHOCTTa Ha 0eno3uTHUS cepTudukar;

MV — CTOMHOCTTa Ha AeN03nTHUA cepTuumkaTt Ha Nnagexa;
N — HOMUHanHaTa CTOMHOCT Ha AeNOo3UTHUSA cepTudumkar;
d — 6pon gHW OT gaTaTa Ha npeoLeHKa 40 Nagexa;

| — OUCKOHTOB MPOLEHT;
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C — nuxBaTa, NnaTtumMa Bbpxy Aeno3vpaHaTta cyma, MocoveHa BbpXy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHM BOHOBE) Cce oueHsBaT No dopmynaTa:

i

P1pb € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMUHanHaTa CTOWHOCT,;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHM OT gaTaTa Ha npeoLeHKa 40 nagexa.

[uckoHTOBaTa HopMa B ropHMUTE (POpMynM ce onpenenst cbrnacHo pasgen I, 1. 6, 6ykea ,a” nnu
,,6”.

OAnoBu LEeHHU KHNXa
AKuum TbpryBaHu B bbnrapus

8. MNocnepalla oueHka Ha 6 bNrapcKk1U U YyXXaecTpaHHM akuuM UM nNpaBa, 4onycHaTtn 4o Unu
TbpryBaHun Ha akTUBEH perynupaH nasap B Penybnuka bbnrapus, ce nssbpLiBa:

8.1. Mo cpegHonpeTerneHata LEHa Ha CKMAYEHUTE C TAX COESIKM 3a LEHAT, KbM KOUTO ce
M3BbpPLIBA oOuEeHKaTa, obsiBEeHa 4pe3 cucTemaTa 3a Tbprosust unu B 6GopcoBusi BHONETUH, ako
06eMbT Ha CKNIOYEeHUTE C TAX COENKWU 3a To3nm AeH e He no-manbKk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa EMUCHA.

8.2. AkO He MOXe fa ce onpedenu ueHa no npeaxogHarta Touka, LieHaTa Ha akumMuTe, CbOTBETHO Ha NpaBara, ce onpegens
KaTo cpegHoapuTMeTMYHa Ha Han-BMcokaTa LieHa "KyrnyBa" oT NopbykuTe, BanugHW KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHms
nasap B AEHAT, KbM KOWTO ce M3BbpPLUBA OLEHKaTa, U cpegHonpeTerneHaTta LeHa Ha CKINo4YeHUTe CbC CbOTBETHUTE LIEHHU KHMXKa
cAenkn 3a cbuluna geH. LLeHaTa ce onpenena no To3n pea camo B cnyqa|7|, 4ye nMa CKIroYeHu caenkm n nogageHn nopbyky C LieHa
"kynyBa".

8.3. AkO He MoOxe fa ce npunoxu T. 8.2, LeHaTa Ha akummTe, CbOTBETHO Ha NpaBaTa €
cpegHonpeTerneHarta LeHa Ha CKIIoYEeHUTE C TSX caenkm 3a Han-6nunskus aeH npes nocnegHus 30-
OHEeBeH nepuoj, npeaxoxnall AeHsl, KbM KOWTO Ce M3BbpLUBA OUEeHKaTa, 3a KOUTO MMa CKITHYEeHN
coenku. B cnyyan vye B npeaxonHus 30-OHEBEH Nepuo € U3BbpPLUEHO yBENMYeHMe Ha Kanutana
WNM pasgensHe Ha akuMmMTte Ha emMuTeHTa unm e o00sBeHO wu3nnawaHe Ha AUBUAOEHT,
cpegHonpeTerneHarta LUeHa Nno WU3pevYeHMe nbpBO Ce Kopurmpa CbC CbOTHOLIEHWETO Ha
yBefiMyeHne Ha Kkanutana, CbOTBETHO Ha pasfensHe Ha akuumuTe unu pasmepa Ha gMBuUaeHTa, ako
Han-OnNn3knaT geH npe3 nocnegHna 30-OHEBeH nepuod, npeaxoxaal, AeHsl, KbM KOWTO ce
N3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKIOYEHU COENKK, € Npeau AeHd, cref KOUTo nputexartenute
Ha akuMnm HAMaT npaBO [Ja ydvacTBaT B YyBENWYEHUETO Ha Kanutana, CbOTBETHO [OeHHA Ha
pas3gensHeTo Unn OeHsA, OT KOUTO NpuTexaTenuTte Ha akuMm HAMaT NpaBo Ha OUBUOEHT.

9. MNpy HEBB3MOXHOCT Aa ce MpUNoXaT HauMHMTE 3a OLeHKa Ha akuuu no T. 8, KakTo 1 3a
aKkuMuTe KOMTO He ce TbpryBaT Ha aKkTMBHM perynupaHu nasapu, nocrnejsallata oueHka ce
M3BBbPLUBA Ype3 NocrefoBaTeNHO NpunaraHe Ha cnegHUTe MeTOAM:

- MeToA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA, Ha CbOTHOLLEHMETO LieHa - nevanba Ha apykecTsa aHanosu u

- MeTo Ha OUCKOHTUPaHUTE HETHW NapUYHM NOTOLIN.
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Tes3n meToam ce npunaraT B NOCNeAOBATENHOCTTA, B KOSITO ca onMcaHu no-gony. BbamoxHo e
Ja ce u3nonssa KOMOMHMpaH MeTod Ha OLeHKa, T.e. Ja ce W3non3ea noBeye OT eauH OT
ponyonucaHute metoau. MNpu nsbopa Ha MeToaM Ha KOMOMHMpaHaTa OLEHKa ce crnasBa cbluaTa
nocnenoBaTeNHOCT, MO KOSITO ca OnMcaHu no-Aony, U Npy paBHU Terna 3a BCEKU MeTop B KpanHaTta
OLleHKa.

9.1. MeToaobT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCNSABAHE Ha
CTOMHOCTTa Ha aKuuuTe Ha OLEHSIBaHOTO APYKECTBO, KaTO COOCTBEHUAT KanuTan Ha ApY>KeCTBOTO
(Bb3 OCHOBa Ha nocneaHnsa oMHaAHCOB OTYET) ce pa3genu Ha obwmsa 6pon akumm B 0OpbLLEHNME.

_A-L-PS
N

P

KbOETO: P — cTonHOCTTa Ha OBMKHOBEHMTE aKUMK Ha OLEHSIBAHOTO A PYXECTBO;
A — aKTuBU;
L — 3agbmKkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTe akumu;
N — o6 6poin Ha 0BUKHOBEHMTE aKLMK B obpaLleHune.

9.2. MeToAbT Ha CbLOTHOLWEHMETO LeHa — nevanda Ha OpYyXeCcTBO aHanor ce CbCTou B
cnegHoTo:

a) MauncnasaHe Ha CTOMHOCTTa Ha akuuuTe Ha OLEHABAaHOTO APYXECTBO Ype3 YMHOXaBaHe Ha HerosaTta nevanba Ha akums ¢
nasapeH MHoxuTen. MNaszapHUAT MHOXUTEN u3pa3siBa CbOTHOLLIEHWETO MeXAy LieHaTa Ha OpPY)KeCTBO aHarnor u Heroara nevanba
Ha aKuus.

6) Mevan6ata Ha ApYXeCTBOTO aHamNor 1 Ha OLIeHSIBAHOTO [PY>XECTBO ce onpeaens Ha 6asaTta Ha (UHaAHCOBM OTHETH,
obxBallaluy Han-bnm3kma egHoroauLLEH NEPUOA, CYMTaH OT nocrneaHus nyénukysaH dmHaHcoB oTyeT. [Nevyan6arta Ha akuusi ce
onpenensi KaTo Yictata nevyanba Ha ApYXeCTBOTO ce pas3aenu Ha obusi 6poi akuuw.

B) MHOXUTENAT ce u34YucnsaBa Ha OcHoBaTa Ha cpegHonpeTerneHa uUeHa Ha CKI4veHuTe
cOernkn B AEHs, KbM KOWTO ce M3BbpLUBa OLleHKaTa, C akKuunte Ha OpyXeCcTBOTO aHalor, ako
06eMbT Ha CKNIOYEeHUTE C TAX COENKWM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cbOoTBEeTHaTa eMmmncus. AKO He MOXe Ja ce onpepgenu LeHa no npeaxoaHoTo n3pevyeHne, LeHata Ha
akuMnTe Ha OpyXecTBOTO aHarnor, ce onpeaend Kato cpeaHoapuTtMeTun4Ha Ha Han-BMcokaTta LeHa
"KynyBa" OT NOpbYKMTE, BannaHN KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHus nasap B AeHs, KbM
KOWTO ce M3BbpPLUBA OLleHKaTa, U cpegHornpeTerneHata ueHa Ha CKIioYeHUTe CbC CbOTBETHUTE
LUEeHHU KHWXXa COENIKU 3a CbLnA OEH. LLeHaTa Ha akunnTe Ha gpyXeCcTBOTO aHanor ce onpegens no
TO3W pej camo B Crlyyau, Ye nMa CKIMHOYEHN COENKN 1 nogageHn nopbyky C LieHa "kynysa".

AKO He MOXe a ce npunoxaT MeToauTe Mo T. 9.2, LeHaTa Ha akUMUTe Ha OPY>XeCTBOTO aHamnor, CbOTBETHO Ha NpaBaTta e
cpeaHonpeTerneHaTa LeHa Ha CKIMoYeHUTe C TIX cAeNnkM 3a Han-bnunskus aeH, Nnpeaxoxaall AeHs, KbM KOWTO ce U3BbpluBa
oueHkaTa, npes nocnegHusa 30-gHeBeH nNepuoa, 3a KOMTO MMa cknodeHu caenku. B cnyyan vye B npeaxoaHus 30-gHeBeH nepuoa e
M3BBPLUEHO YBENMMYEHNE Ha KanuTana unu pasgensHe Ha akuunTe Ha eMUTeHTa U € 06sIBEHO M3nnallaHe Ha AVBUAEHT,
cpegHonpeTerneHaTa LieHa no uspeyveHne NbpBo CE KOPUrMpa CbC CbOTHOLLEHMETO Ha YBENWYEHNE HA Kanutana, CbOTBETHO Ha
pasgensiHe Ha akuMMTe Unu pasmepa Ha QMBMAEHTA, ako Han-6NU3kuAT aeH npes nocnedHus 30-4HeBeH nepuoa, NpeaxoXxaall,
OeHs1, KbM KOMTO ce U3BBbPLUBA OLEHKaTa, 3a KOWTO 1MMa CKMoYeHW CAENKN, e Npeaun OeHsl, cref KOWTO npuTexaTtenuTe Ha akumm
HsIMaT NpaBo [a y4acTBaT B yBENIMYEHUETO Ha KanuTana, CbOTBETHO AEHS HA pa3fensiHeTo UMK AeHs!, OT KOWUTO nNpuTexaTtenute Ha
aKkuun HamaT npaBo Ha AVBUOEHT.

r) U3To4HMK Ha nbpBrUYHaTa MHOPMaLUs 3a M3BbPLLIBAHE HA MOCOYEHUTE U3YUCTIEHUS Ca CHETOBOAHUTE OTYETU HA
nybnuyHuTE OpyxecTBa, BnucaHu B peructpute Ha KOH n BOB, ny6nukyBaHu Ha MHTEPHET CTPaHULM HA MEAMNHW NOCPESHULN UK
[OCTOBEPEH U3TOYHMK Ha MHOPMaLMs 3a CbOTBETHUS YyXXAECTpPaHEH perynvpaH nasap.

0) HauvH v kputepum 3a onpeaensiHe Ha APY>XECTBO aHasor:
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. [pyxecTBO aHanor e TakoBa APYXEeCTBO, KOETO ocurypsiBa goctatbyHo Jo6pa 6asa 3a
CpaBHEHME CNPAMO MHBECTULMOHHUTE XapaKTEPUCTUKN Ha OLEHSIBAHOTO LOPYXECTBO;

o N36opbT Ha gpyxecTBa aHanosn Tpabea aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanNu3
N OUEeHKa Ha TEeXHUTE XapaKTEPUCTUKM U CTEMNEeHTa Ha CXOACTBO C XapaKTEepUCTUKUTE Ha
OLIeHABAHOTO [ PY>XeCTBO;

° [pyXecTBOTO aHanor ce n3bupa CbrnacHo MOCOYEHUTE KPUTEPUU MEXOY APYKecTBaTa,
AonycHaTU 4O NN TbpryBaHW Ha perynvpaH nasap B Abp)xasaTa Mo cejanuuieTo Ha eMUTEHTA;

. Kputepunte, Ha KOUTO 3aabimKUTENHO TpsAbBa Aa OTroBaps APY>KECTBOTO aHaror, ca:

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

- CxogHa npoaykToBa rama;

- a uma nybnukyBaHn (pMHaHCOBM OTYETU, AaBalLM Bb3MOXHOCT Aa 6bae ob6xBaHaT Han-
Onn3knsa egHorogvLLEH Nepuog;

- [1a nma CKNYeHn COenkm ¢ akuuumTe Ha LPY)XECTBOTO B [EHSA, KbM KOUTO Ce U3BbpLUBaA

oueHKaTa.

e [lpyru KpuTEpPUN, KOUTO CE M3MNON3BAT NPU aprymeHTaumara Ha n3bop Ha Opy)KeCcTBO aHarsnor,
ca CpaBHMM OCHOBEH KanuTtas u cxogHn (oMHaHCOBM NoKasaTenu.

9.3. MeToabT Ha OWUCKOHTMPAHUTE HETHW Mapu4yHW MOTOLM Ce M3MOoN3Ba 3a onpegenisiHe Ha
CTOMHOCTTA Ha egHa OOWMKHOBEHA akuusi Ha OPY)XEeCTBOTO, KaTO CTOMHOCTTa Ha Kanutana Ha
nputexatenute Ha OOWKHOBEHM akKuMnm ce pasgenu Ha Opos Ha OOMKHOBEHUTE akuun B
obpalueHnue.

CTonHOCTTa Ha KanuTana Ha npuTtexatenute Ha OBUMKHOBEHW akuMm ce u3dncnsiea no gsa
Ha4YnHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHWU NapUYHU NOTOUM 3a 0BbUKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - 4ype3 AWCKOHTMpPaHE Ha HEeTHUTE NapuyHU MNOoTOouM, KOMTO ocTasaT 3a
aKUMOHEpUTE Ccrea nocpellaHe Ha BCUYKM pa3xoaun, (PUHAHCOBM 3adbihKeHusi, Heobxoanmu
WHBECTULMN N NPOMEHN B ODOPOTHUSA KanuTarn:

a) |_|pl/l TO3M MeTo[ Cce n3non3Bat HETHUTE Napun4HM NOTOUU, KOUTO OCTaBaT cliej nocpellaHe Ha BCUYKM pa3xoaun, NnoKpnBaHe
Ha d)VIHaHCOBVITe 3a4binKeHnsa (BKJ‘IPO‘-IMTEI'IHO rmaBHULN N NTUXBU MO AbIIroBe Ha Flpy>KeCTBOT0), HeOGXO,CI,VIMVITe MHBECTULUNUN N
npomMeHuTe B 060p0THMFI Kanutarn.

0) HeTHWTE napuyHM NoTOUM Ce U34ncnsBaT, KaTo NPOorHo3HaTa HeTHa nevyanba crieg NUXBM 1M JaHbLM BbpXy nevanbaTta:

- Ce yBeJnn4yum C NporH0o3HnTE pa3xoan 3a amopTusaun4,

- Ce HamMmarnm CcbC CTOMHOCTTA Ha NporHo3HaTta npomMAHa B HETHUA 060pOTeH Kanutan,

- Ceé yBeln4ynm C nporHosHarta CTOMHOCT Ha HOB OBbIr, KAKTO U NOCTbIMIeHnd OT M34aBaHETO Ha
eMncunn npmnBuUnerMpoBaHn akuuu,

- Ce HaMarwu C NporHo3HnTe nHBecTtnunn B ,El,'bJ'IFOTpaIZHI/I aKTuUBWU,

- Ceé HaMarlu C NporHo3HnTe noraLueHna no rmaBHULUTE Ha Oblira,

- Ceé HaMaru C NporHo3HnTe onBMUOEHTU 3a NpuBuUerMpoBaHn akumn.

M3nonsea ce cnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKLMOHEPW;
NI — HeTHa nevyanba;
Dep — amopTunsauuu;
FCInv — nHBecTuuumn B AbNroTpanHn akTuBMK;
AWCInv — npoMsiHa B HETHUSA 060POTEH KanuTan;
PP — noraweHuns no rnaBHnUM;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
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ND — HOB ObSII, KQKTO M NOCTBMSIEHNSA OT U3daBaHETO Ha eMUCUN npuBunernpoBaHn akunun.

B) MNpu To3n MeToa HETHUTE NapUYHU NOTOLM Ce ANCKOHTMPAT C LeHaTa Ha hnHaHcupaHe CbC COBCTBEH KanuTan.

F) LleHata Ha doMHaHcKMpaHe cbe CcoOCTBEH KanuTan e n3ncKkyemata Hopma Ha Bb3BpallaeMoCT Ha 00OVKHOBEHUTE akumoHepu n
ce gemHMpa no cnegHUTe HauYnHuU:

- 4ypes 6e3pI/ICKOBVIF| JINXBEH MPOLUEHT nyitoC puCckoBa npemMuna:

k, =Kkg +RP,

kbaeto ke - ueHaTa Ha omHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — GE3PUNCKOB NIMXBEH MPOLEHT;
RP — puckoBa npemus.

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

kbaeTo ke - ueHaTa Ha nHaHCHMpaHe cbC COOCTBEH KanuTan,
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
k., —OYakBaHaTa Bb3BpaLlaeMOCT Ha nasapa;
B — 6eTa KoedULMNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HKU NOTOLN:

k, = % +0,
0
KbOETo Ke - LEHaTa Ha dMHaHCUpaHe CbC COOCTBEH KanuTan;
D, — o4akBaH crnegBall AMBUOEHT 3a egHa 0OMKHOBEHA aKLuS;
Py — ueHa Ha egHa oOMKHOBEHa akuus;
g - OdaKkBaH TeMn Ha pacTex.

9.3.2. MeTog Ha OUCKOHTMpPaHUTe napuyHu notoum 3a cdumpmata (Free Cash Flows to the Firm) - upes
ONCKOHTMPAHE Ha HETHUTE Napu4yHU NOTOUM 3@ BCWUYKM aKLMOHEPU W APYrM WHBECTUTOPW, HaManeHu C
BCUYKM ObArOBE Ha KOMMAHUSATA W OPYrM B3eMaHUs Ha MHBECTUTOPUTE, PasfMYHU OT akuuoHepuTe.
M3nonseaTt ce HETHUTE NMapU4HM NOTOLM 32 BCUYKN MHBECTUTOPY BbB bupmarta — NpuTexaTenn Ha akuum,
ObNr 1 npedepeHumanin akumm. HeTHMTe napmMyHM NOTOUM Ce N34ncnsBaT no Asa HauuHa:

a) [py MbpBUA HAYNH HETHUTE NapUYHN NOTOLM CE N34YUCSBAT, KaTo NPOrHo3HaTa nevanta npeaun nuxsu n cneag gaHbun
BbpXy nevan6aTa:

- Ce YBENNYM C NPOrHO3HUTE pPa3xoam 3a aMopTU3aums,

- Ce Hamanu c NporHo3Harta NpomsiHa B HETHWUS 060POTEH KanuTan,
- C€ Hamanu ¢ NPOrHO3HNTE MHBECTULUM B ObATOTPANHN aKTUBMW.
M3nonsea ce cnegHarta copmyna:

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

KbOeTo: FCFF — HeTHM napuyHK noToum 3a dompmara;
EBIT—nevan6a npeguv nMxeu 1 gaHbuu;
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TR — gaHb4YHa cTaBka 3a mpmara;

Dep — amopTu3auuu;

FCInv — nHBectMummn B 4bAroTpanH1 akTuBK;
AWCInv — npomMsaHa B HETHMUS1 06OPOTEH KanuTar,

6) Mpu BTOPUA NoAXoA ce U3Non3Ba creaHata opmyna:

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

KbOEeTo FCFF — HeTHM napuyHK noToum 3a ompmara;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pa3xoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHuns no rnaBHnUM;
PD — anBnaeHTn 3a NpUBUNErMpPOBaHN akUnu;
ND — HOB AbAr, KAKTO U NOCTbNNEHUsI OT N34aBaHETO Ha eMUCUM NPUBUIETMPOBAHN akLnmn

B) HeTHMTe napnyHu NoToUM ce AUCKOHTUPAT CbC CpeaHoNpeTerneHaTa LieHa Ha kanuTana Ha ApyXecTBoTo. pu
onpenensHeTo Ha OTHOCUTENHUTE ASMOBE Ha PasfMYHMTE M3TOYHULM Ha KanuTan ce M3nonasaTt na3apHUTe UM CTOMHOCTW.
r) CpeaHonpeTerneHarta LeHa Ha Kanutana Ha ApYXeCTBOTO Ce Onpeaens Ypes crieaHata dopmyna:

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

kbageto: WACC — cpegHornpeTerfieHarta LeHa Ha KanuTtana;
K. - ueHaTa Ha hnHaHCcupaHe cbC COOBCTBEH KanuTar;

kg € LueHaTa Ha pmMHaHCMpaHe ¢ AbNr, NPean Aa € OTYETeH JaHbYHMAT edekT oT pasxoauTe
3a NUXBY;

t - JaHbYHaTa cTaBka 3a hupmara;

Kps - LieHaTa Ha (pMHaHcHpaHe ¢ NPUBUIIErMPOBaHN aKumu;

E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMNaHUATA;

D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHaTa CTOMHOCT Ha NPUBUIIENMPOBAHNTE aKLMK Ha KOMMaHusATa.

Korato nasapHaTa CTOMHOCT Ha Abfira He Moxe Oa Obae onpegeneHa, ce wmsnonssa
GanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eanH oT mMeToauTe 3a onpedensiHe Ha CTOMHOCTTA Ha akUMOHEepHUSA KanuTan Moxe da
M3non3Ba eanH OT ABaTa Modesia Ha ANCKOHTUpPaHe:
a) MNocTosiHeH TeMMN Ha pacTex, NPy KOWTO ce Npuema, Ye pbCTbT Ha hrpmMaTa e NOCTOSTHEH U CTabuneH.

CDopmynaTa, KOATO Ce U3Nnosna3Ba €:

p, - FCR

r-9

KbaeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHK NOTOLW;
FCF e nnu FCFE unn FCFF;
I - CbOTBETHATA HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeXx Ha KoMMNaHuNATa.
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6) [iByeTaneH Temn Ha pacTex, Npv KOWTO ce Npuema, Ye CbLLEeCTBYBaT ABa nepuoaa. 3a MbpBuYs Nepuoa ce Npasu NporHosa
Ha HETHUTE NapWYHM NOTOLM 3a BCSAKa rofMHa NooTAenHo. 3a BTOpKS Nepuog ce npuema, Ye HeTHUTE NapuyHU NoToum Wwe
HapacTBaT C YCTONYMB TEMM UM LLie OCTaHaT NOCTOSHHMU.

CDopmynaTa, KOATO Ce MU3MNOoJi3Ba, e, KakTo crnengBa:

, _SUFCF P
G +r) @)’

KbaeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHM NOTOLM;
FCF, e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HOpMa Ha AUCKOHTMPAaHE Npe3 MbpBuUsi NepuoL;
P, - cTomHOCTTa Ha CcBODOOAHMTE NApWUYHW MOTOLUM B HAYanoToO Ha BTOpUS MEPUOA Ha
yCTOMYMB pbCT; P, ce nsuncnasa no cnegHms HauuH:

FCF, .,

P, =,
IFn_gn

n

KbOETO:
rn e cboTBETHaTa HOpMa Ha AUCKOHTUpaHe npe3 nepunoaa Ha NOCTOSIHEH PbCT;
gn e MOCTOSIHHMAT TEMMN Ha pacTex Ha komnaHusTa. KoraTo ce npuema, 4Ye npes BTOpUS nepvoa
HETHUTE NapUYHM MOTOLM LLie OCTaHaT MNOCTOSIHHK, Torasa gn = 0.

94. I'IocnenBau_l,a OuUeHKa Ha akuuu, I'IpVID,O6I/1TVI BCnencTtene ot yBelind4eHne Ha Kanmtana CbC cpeacrtea
Ha OpPYy>XeCTBOTO EMUTEHT UM OT pa3aesidHe Ha CblleCTByBaLLUMUTE akUunn, Ce U3BBbPLLBA, KAKTO crieaBa:

a) B cnyyaute Ha npugo6uBaHe Ha (HOBW) akuMu OT AafeHO APYKECTBO BCNEACTBUE Ha YBENMYEHME Ha KanuTana cbC
cpefcTBa Ha ApYXKeCTBOTO, Ce Npu3HaBa B3eMaHe OT JaTaTta, OT KOSATO NpUTeXaTenuTe Ha akuum Ha ApYXeCTBOTO HAMaT NpaBo Ha
aKuMK OT yBENMYEHMETO Ha KanuTana — aartara, crnef KOsiTo CKIoYeH) cOenku ¢ akuumMTe He Bb3deincTeaTt BbpXy NpaBoTo 3a
npuao6ueaHe Ha HOBM akUWK, 4O AaTaTa Ha perucTpupaHe Ha yBenuyeHMeTo Ha Kanutana 1 BMcBaHeTo My B AenosutapHara
WHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTo € paBHa Ha npon3BegeHneTo oT 6p0ﬂ Ha HOBUTEe akuunn n ueHata Ha

e[lHa HoBa aKuus.
R=N, xP,,

KbOeTo R — B3emaHe;
N, — Opoi Ha HOBUTE akuuu;
Pn — LEHa Ha eQHa HOBa akuUuS.

LleHaTa Ha egHa HOBa akuusa ce nosiydaBa KaTo nocregHaTa ueHa Ha oueHKa Ha egHa ,cTtapa’
akums 6bae pasgeneHa Ha cymaTa OT 6posi HOBM akuuu, Npugodbutn cpelly eaHa ,ctapa” akums, u
efHa 1 ,ctapa” akuus.

_ PO
n — 7 N\
(N, +12)

KbOeTo P, — ueHa Ha egHa HOBa aKUMS;
Po — nocnegHa LueHa Ha OLeHKa Ha egHa ,cTapa’ akums;
N, — 6por HOBM aKumn 3a edHa ,cTapa” akums.
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OT patata Ha BMMCBaHE Ha HOBUTE akuMM B Aeno3uTapHaTa MHCTUMTYUMs OO0 gaTata Ha
BbBEXOAHETO MM 3a TbProBMsl Ha perynvpaH nasap HOBUTE akuMM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no crnegHata opmyna:

— PO
"N +)

KbAeTo Pnh — LeHa Ha egHa HOBa aKuUus;
Po — nocnefHa LeHa Ha oueHKa Ha edHa ,cTapa” akums;
N, — 6poi Ha HOBUTE akuuMK 3a edHa ,cTapa” akums.

Cnen BbBeXxaaHe 3a TbProBUSI Ha perynupaH nasap Ha HOBUTE akuuu, nocrnegpailata UM
oLieHKa Ce W3BbpLUBA CbINacHO MeToAUTE 3a OLeHKa Ha LEHHW KHWXa, AonycHaTtv OO0 Unu
TbPryBaHW Ha perynupaH nasap.

©) Cnyyante Ha npugobuBaHe Ha (HOBW) akUMK OT AadeHO OPY>KECTBO B pe3ynTaT OT pa3gensaHeTo Ha Beye CblyecTByBaLLUTE
akumu (cnnuT) ce Npu3HaBa B3eMaHe OT AaTtaTa, OT KOSITO HOBUTE akUMK ca Beye OTAeNeHn OT CblecTByBaLLMTe akumMm — aartaTa,
cnep KOSITO CKIYEHW CAENKM C akuunTe He Bb3AencTBaT BbpXy NPaBoTo 3a npuaobreaHe Ha HOBUTE akuuuM o AaTaTta Ha
peructpvpaHe Ha HoBust Bpoit akuMK B eno3utapHaTa UHCTUTYLUS:

CTonHoCTTa Ha B3eMaHeTo e paBHO Ha npon3seaeHNETo Ha 6p0ﬂ Ha HOBUTE aKuuUn U LleHaTa Ha
elHa HOBa aKuUu4.

Ll,eHaTa Ha eQHa HOBa aKuua ce nony4yaBa KaTo nocjiegHaTta LueHa Ha OoueHKa Ha edHa ,,CTapa’
akums 6bae pasgeneHa Ha 6posi HOBM akumn, NpuaodbuTy cpelly egHa ,ctapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKLMK;
Po — nocnefHa ueHa Ha OLeHKa Ha egHa ,cTapa’ akums;
N; — CbOTHOLLEHNE Ha cnnuTa.

OT patata Ha BMMCBaHeE Ha HOBUTE akUMM B Aeno3uTapHata MHCTMTYUMs OO0 gaTata Ha
BbBEXOAHETO UM 3a TbProBMsSl Ha perynuMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n34yncreHa no cnegHata opmyna:

P=Pox1/N;
KbOETO P — LueHa Ha HoBa aKkuus;

Po — nocnegHa LieHa Ha oLeHKa Ha efHa ,cTapa” akuus;
N, — CbOTHOLLEHNe Ha cnnuTa.

Cnen BbBexgaHe 3a TbpProBmd Ha perymnmpaH na3ap Ha HOBUTE aKkuun, nocrnepgBallata UM

OLleHKa Ce W3BbpLUBA CbINacHO METOAUTE 3a OLEHKa Ha LEHHW KHWXa, AonycHatv OO0 Unu
TbpryBaHW Ha perynvpaH nasap.
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9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensiHe Ha cnpaBegnnBaTa CTOMHOCT
Ha LleHHUTE KHWXa MoraT ga 6baaTt KopurmpaHu ¢ koeduumeHTn, obocHoBaHn Ha 6a3aTta Ha AaHHK
N 06CTOATENCTBA, NPEeACTaBnsBalLM CbOTBETHO pas3KkpuTa BbTpPELLHA MHAOPMaLMS N0 CMUCBIA Ha
yn. 28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTuTe npu Nyonu4Ho npegnaraHe u gonyckaHe
00 TbproBus Ha perynupaH nasap Ha LUEeHHM KHWXKa M 3a paskpuBaHeTo Ha WHgopmaumsa oT
nyGnn4yHUTE OpYyXXecTBa U APYruTe EMUTEHTU Ha LIEHHWN KHXKA.

AKuuM TbpryBaHu nsBbH bbnrapus

10. lMNMocnegpawa oueHKa Ha OBLArapCKM N YyXOeCTpaHHM NPexXBbpnsieMu AANIOBU LIEHHU
KHUXa, OOMNyCcHaTWM OO0 WAW TbpryBaHWM Ha YHKUMOHMpALLW PenoBHO, Npu3HatM M nybrvyHo
OOCTBIMHM aKTUBHU perynupaHu nasapu B 4y>kbmHa, ce n3BbpLUBa:

10.1. 3a UEeHHN KHWXKa, TbPryBaHM Ha perynupadu nasapu n oduumnanHm nasapm Ha oHO0BM
Bopcu:

a) Mo nocreaHa LeHa Ha CKIloYeHa € TSX cAernka Ha CbOTBETHUS nasap B AeHS, KbM KOUTO ce
N3BbpLUBA OUeHKaTa, 0bssBEHa B €fIeKTPOHHA CMCTEMaA 3a LieHOBa MHQOpMaUnMa Ha LEHHWN KHUXKa
(Reuters, Bloomberg v ap.).

6) Npn HEBB3MOXXHOCT Aa Ce NPUIOXN HAYNMHDBT 3a OLEHKa No BykBa "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyea" npu 3aTBapsaHe Ha nasapa B JeHsl, KbM KOMTO Ce U3BbpLUBA OLeHKaTa, obsiBeHa B
€MeKTPOHHA CMCTEeMa 3a LieHOoBa MHAOPMaLMSA Ha LEHHM KHMXA.

B) MNPV HEBB3MOXHOCT [a Ce NPUIOoXK HAa4YMHBT 3a oueHKa no bykea "6" oueHkaTa ce ns3BbpLuBa
Nno nocrnegHa LEeHa Ha CKM4YeHa C TAX caenka B pamkmte Ha nocnegHust 30-gHeBeH nepuog,
npeaxoxagall AeHsl, KbM KOMTO Ce N3BbpLUBa OLIEHKaTa.

10.2. Ako He MOXxe fa ce onpegenu ueHa no pega Ha tovka 10.1, oueHkaTa Ha KOHKpeTHUS BUL,
LEHHN KHUXa ce N3BbpLUBA NPU CbOTBETHOTO nNpunaraHe Ha pasgen i, 1. 11. unn 1. 9.

LleHHM KHMXKa, KOUTO AaBaT NpaBo Ha HpMAOﬁVIBaHe Ha pMHaHcOBM UHCTPYMEHTHN

11. B cnyyante Ha npuaobvBaHe Ha MpaBa OT AafdeHO OPYXKECTBO MpW yBenvMyaBaHe Ha
KanuTana 4ype3 emMucusi Ha akuMmM ce npu3HaBa B3emaHe (Ha npaBa) OT AartaTa, OT KOSITO
npuTexaTenuTe Ha akuuM B APYKECTBOTO HAMAT NpaBo Aa nofyyaTt npasa 3a 3anucBaHe Ha akumm
OT YyBeNM4YaBaHETO Ha kKanuTana (gaTtata, cnefd KOSTO CKIOYEHM caenku C  akuumute He
Bb3AeNCcTBaT BbpXy NpaBoTO 3a NpuaobreaHe Ha npaea), 4o AaTaTa Ha perucTpupaHe Ha npaeata
B Aeno3uTapHaTa UHCTUTYLUS.

CToiHoCTTa Ha B3emMaHeTo Cce M34MCrisiBa Ha OCHoBaTa Ha cnegHaTa opmyna:

R, =NxP,
KbaoeTo:
Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;
Pr — yeHaTa Ha npaBoToO.
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LleHaTa Ha npaBOTO Ce n34yncnaBa Ypes criegHara gopmyna:

P_p- P +P xN,
N, +1

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npeaun oTAensaHeTo Ha npaBaTa);

Pi - eMMCHMOHHAaTa CTOMHOCT Ha HOBUTE aKLUK;

Nr — 6posaT Ha akunnTe B €4HO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vtapHata MHCTUTYUUS!, CbLMTe ce npuaHasaT
kaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa oopmynarta no-rope.

11.1. TlpM HEBBL3MOXHOCT [a Ce NpunoXxaT HayuMHUTe 3a oueHka no pasgen I, 1. 8
nocrnefpalliata oueHka Ha npaBa Ce W3BbpLUBaA MO LeHa, NpeacTaBnsiBalia pasfnuvka Mexay
LeHaTa Ha CblUecTByBaWMTE akuMM Ha [OPYKXECTBOTO, OnpedeneHa cnopen W3MCKBaHusITa Ha
pasgen Il, T. 8, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akuuMuM OT YBENIMYEHMETO Ha KanuTana,
YMHOX€EHa N0 CbOTHOLLEHNETO Ha B6pos Ha akuuuTe B e4HO Npaso.

11.2. OT gatarta Ha 3anucBaHe Ha akuMuTe B pe3ynTaTt Ha ynpaXKHsiBaHe Ha npaeaTta 4o garaTta
Ha pernctpvpaHe Ha yBenuUYeHWeTo Ha KanuTana u BNMCBaHEeTO My B Aeno3uTtapHaTa MHCTUTYUUS
3anMcaHuTe akumm ce oTpassiBaT KaTo B3eMaHe, KOeTo ce dopmMmpa, KaTo BpoAT Ha 3anncaHuTe
akuMmM ce yMHOXW MO cymaTa OT CTOMHOCTTa Ha edHO npaBo MO nocriegHaTa OueHka npeau
3anMcBaHETO Ha akuuuTe, pasgeneHa Ha 6pos Ha akuMmnTe B e4HO NpaBo M EMUCUOHHATa CTOMHOCT
Ha egHa akuus.

R=NHX(PI+ PI‘J,
Nr

KbOeTo: R — B3emaHeTo;
N, — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMncmnoHHaTa CTOMHOCT Ha eaHa akuus;
P, — cTOMHOCTTa Ha e4HO NpaBo;
N; — 6posT Ha akuMmMTe B €4HO NpaBo.

B cnyuyai, ye 3anMcBaHeTO Ha akUMUTE ce M3BbpLUBaA crieq nocrneaHus AeH 3a TbproBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBaHETO MM [0 OaTaTta Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLeHKa.

OT partaTta Ha 3anucBaHe Ha akuuMuTe B pesynTaT Ha ynpaxHsiBaHe Ha npasaTta Jo aTaTa Ha
3annaliaHe Ha eMVCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3abIDKEHE KbM OPYXXECTBOTO — EMUTEHT.

11.3. OT paTtata Ha BNMCBaHE Ha HOBWUTE akuWW B Aeno3uTapHaTa UHCTUTYUMs OO AaTtaTta Ha
BbBEXJaHe 3a TbProBus Ha perynmpaHusa nasap, HoOBMTE akuumn ce NnpuaHasaT Mo LeHa, u3dncrneHa
no cnegHata opmyna:
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KbaeTo:

P — ueHaTa Ha akuyuaTa;

Pi — emMncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6podaT akunmn B eQHO npaso.

Cnen BbBexagaHe 3a TbpProBUsA Ha perynvpaHusa nasap Ha HOBWUTE akuuu nocnefsailiata um
OUeHKa Ce K3BbpLUBa CbIMACHO MeToAMTEe 3a OLEHKa Ha LEHHW KHWxa, donycHatv A0 wunu
TbpryBaHu Ha perynupad nasap.

11.4. B cnyyan Ha HeM3MNoN3BaHu npaea 3a y4yacTue B yBENIMYEHMETO Ha KanuTana Ha eMUTEHT
n npogaxbata MM Ha sBeH aykuuoH no pega un. 1126 ot 3MMUK, cbwute ce oTHacAT kaTo
B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos npaBa, yMHOXEH MO NocTurHaTtaTta cpegHonpeTerfieHa
ueHa 3a npogaxba Ha NpaBaTa Ha aykuuoHa. ToBa B3eMaHe cblyecTByBa B aktusute Ha POHLOA
0O [aTtata Ha peanHo MNOCTbMNMIEHME Ha MapuyHUTE cpeacTtBa OT npodaxbarta Ha npaeaTa Ha
aykumoHa no pasnnawarenHa cmetka Ha POHIA.

OT nocnegHus AeH 3a TbProBus Ha npaeaTa Ha perynupaH nasap 4o gatata Ha SBHUS ayKUMOH
Te ce OCTOMHOCTABAT MO nocreaHa LeHa Ha OLeHKa.

11.5. B cnyyauTe, B KOUTO ce MpuaobuBaTt akuMm OT HenybnmMyHO akUMOHEPHO OPYKECTBO
BCNeACTBME Ha MbpBUYHO NyOrNMYHO npegnaraHe, akuMuMTe ce nNpusHaeaT oOT pgartata Ha
permcTpauusita UM B AenosutapHaTta UHCTUTyUMst (OT AataTa Ha 3anvcBaHe Ha akuuuTe 4o gaTaTa
Ha perucTpaumsTa UM B Jeno3uTapHaTa MHCTUTYLUMS 3anucaHuTe akuum ce oTpassiBaT KaTo
B3emMaHe B pasMep, paBeH Ha nnaTeHaTa eMWCUOHHa cToMHocT). [NocneaBaluiaTa oueHKa Ha
akuuMuMTe OT gaTaTta Ha perucrpauusita UM B AernosvTapHaTta MHCTUTYLMS A0 gaTaTa Ha AonyckaHe
Ha akuMuTe 3a TbProBUs Ha PerynMpaHus nasap ce M3BbplLUBa MO LeHa, paBHa HAa eMUCMOHHAaTa
CTOMHOCT Ha eaHa akuusi. Cneqd BbBeXOaHe 3a TbProBUS Ha perynupaHus nasap Ha akuuute
nocrneaBallata MM OLEHKa Ce M3BbplUBa CbINacHO MeToAuTe 3a OLEHKa Ha LEHHU KHUXa,
AOMyCcHaTX 00 UNWN TbpryBaHW Ha perynupaH nasap.

MpenoxogHuTe NpaBuna ce npunarat CbOTBETHO W MPW 3anMcBaHe Ha akumMuM OT HenyonuyHo
aKUMOHEpPHO OPYXECTBO, 3a KOMTO He ce mpeaBwkaa nocrnensalla perncrpaumus 3a Tbproeusi Ha
perynupaH nasap, kato oT gaTaTa Ha 3anucBaHe Ha akuuuTe A0 BNMCBaHe Ha yBenuyaBaHeTo Ha
Kanutana B TbProBCKUsS PErMCTbP 3anucaHuTe akLumn ce oTpasaBaT KaTo B3emaHe B pasMmep, paBeH
Ha nnaTeHaTa eMUCUOHHA CTOMHOCT, a cried AaTtaTta Ha BnucBaHe Ha yBenuyaBaHeTo Ha kanuTana
B TbProOBCKUSI permcTbp, Nocrneasalliata oLeHKa Ha akumMuTe ce U3BbpLLUBa No peda Ha pasgen I, T.
9.

11.6. B cnyyaute, B KOMTO ce MpuaoGUBAT akuuu Npu ydypeasBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKUMUTE Ce OLeHsBaT MO eMWCUMOHHATa MM CTOWMHOCT A0 OaTtaTa Ha [onyckaHe Ha
akuuuTe 3a TbProBusa Ha perynupaHusa nasap. Cnen BbBexaaHe 3a TbProBUs Ha perynupaHus
nasap Ha akumuTe nocnejBaliata UM OLieHKa Ce M3BbpLUBA CbIMACHO MeToauTe 3a OLeHKka Ha
LIeHHM KHWXKa, JONyCcHAaTU 10 UMK TbpryBaHW Ha perynupad nasap.

B cnyyait, Ye ce 3anucBaT akuuu Npu ydpensBaHe Ha HOBO aKLMOHEPHO [APYXECTBO, 33 KOUTO
He ce NpeaBwxaa nocrneasalla perucTpauns 3a TbpProBus Ha perynvMpaH nasap, Te ce oueHsBaT no
eMUCMOHHaTa MM CTOWMHOCT A0 [AaTata Ha BMMcBaHe Ha APY)KeCTBOTO B TbProBCKUS PErucTbp.
Cnepn BnvMcBaHeTO, NocrneABallarta OLueHKa Ha akuMnTe ce M3BbpLUBA Mo peda Ha pasgen I, 1. 9.
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11.7. B cnyyauTe Ha npugobuBaHe Ha nNpaBa OT JAAEHO OPYXECTBO NPy eMUCUSA Ha BapaHTU C
6a3oB akTMB Obaella eMucusi OT akUMW Ha AOPYXECTBOTO Ce MNpu3HaBa B3emMaHe (Ha npasa) oT
Aararta, OT KOATO MnpuTexaTenute Ha akuuMm B OPYXeCTBOTO HAMAaT npasBo Aa nonydar npasa 3a
3anucBaHe Ha BapaHTu (gaTaTta, crnefd KOATO CKIOYEHU COENKM C akuMUTe He Bb3AEeNCTBaT BbPXY
npaBoTO 3a nNpuaobvBaHe Ha npasa), A0 AaTaTa Ha perucTpupaHe Ha npasaTta B Aeno3uTapHaTa
NHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo ce M34UCrsiBa Ha OCHOBaTa Ha crnegHata opmyna:

R, =NxP,

KbaoeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha NpaBOTO Ce U34MCnsABa Ypes criegHaTa popmyna:

_R+(P+R)xN,

P =R
N, +1

r

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuuaTa (npeau oTAensiHeTo Ha npaeaTta);

Pi - eMMCMOHHATa CTOMHOCT Ha akummTe OT 6a3oBUA akTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eM1MCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posAT Ha BapaHTUTE B €4HO NpaBo.

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

11.7.1. Tpn HEBB3MOXHOCT Aa Ce NpUNoXaT HauynMHUTE 3a OueHKa cbrnacHo pasgen Il, 1. 8
nocrnegpaiwiata oOuUeHKa Ha npaBa MNpM EMUCUSS Ha BapaHTM Ce M3BbpwBa MO LEHa,
npegcraBnsaBalla pasnuka Mexay UueHaTa Ha CbWeCTBYyBallUTE akuMm Ha [OpYXeCcTBOTO,
onpegeneHa cnopeg M3nckBaHuaTa Ha pasgen I, 1. 8, n cbopa Ha eMMCMOHHATaA CTOMHOCT Ha
akummte oOT ©0asoBMs aKTMB W €MUCUMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLLEHMNETO Ha Bpos Ha BapaHTMTE B €4HO Npaso.

11.7.2. OT paTaTa Ha 3anuMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsBaHe Ha npaBaTa Ao
JaTtata Ha peructpupaHe Ha BapaHTUTE M BAWCBAHETO MM B Aeno3uTapHata WHCTUTYUMSA
3anncaHuTe BapaHTK ce oTpassiBaT KaTo B3emaHe, KOeTo ce hopmumpa, kato BposaT Ha 3anucaHuTe
BapaHTW Ce YMHOXW MO cymMaTa OT CTOMHOCTTa Ha e€dHO MNpaBo MO nocriegHata oueHka npeam
3anncBaHETO Ha BapaHTUTe, pasgeneHa Ha Opos Ha BapaHTMTE B €4HO NpaBO M €MUCUMOHHaTa
CTOWHOCT Ha eWH BapaHT.

R=Nnx(PW+ij,
NI’
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KbAeTo: R — B3emaHeTo0;
Nn — OpoAT Ha 3anucaHuTe BapaHTy;
Pw — eMncroHHaTa CTOMHOCT Ha eMH BapaHT;
P — CTOWHOCTTa Ha eHO npaso;
N; — 6posaT Ha BapaHTUTE B €4HO Npaso.

B cnyyai, ye 3anuceBaHeToO Ha BapaHTUTE ce M3BbpPLUBA crief NocrnegHns eH 3a TbProBus Ha
NpaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM [0 AaTaTa Ha 3anucBaHeTo Ha BapaHTUTe ce
M3BBbPLUBA MO NOCrNeaHa LieHa Ha OLeHKa.

OT paTata Ha 3anuceBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaXxHsiBaHe Ha npasaTa [o AaTtaTta Ha
3annallaHe Ha eMUCMOHHATa UM CTOWHOCT Bb3HMKBA 3aObIKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.7.3. Ot patata Ha BMNMCBaHe Ha BapaHTUTe B Adeno3uTapHaTa MHCTUTYUMs OO0 daTtata Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, BapaHTUTe ce NpuaHasart Mo LeHa, n3yncrneHa no
cnepHarta popmyna:

P:Pw+i,
N

]
KbaeTo:

P — ueHarta Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha eQVH BapaHT;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6posiT BapaHTK B €4HO NpaBso.

Cnep BbBexdaHe 3a TbproBUSi Ha perynupaHusi nasap Ha BapaHTWTe nocnejsallata um
OoLieHKa Ce W3BbpLUBA CbINacHO METoAWTE 3a OLEeHKa Ha LEHHW KHWXa, AONycHaTu OO0 WK
TbpryBaHu Ha perynvpaH nasap.

CxemMu 3a KOJNIEKTUBHO MHBEeCTUpaHe

12. lNocnegBaua oueHKa Ha AANoBe Ha KONeKTUBHU MHBECTULIMOHHU cXxeMmu 1o 4n. 38, an.
1, 7. 5 ot 3OKUCOMNKN BknounmTenHo B cCnyyYyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce U3BbpLUBa MO nocnegHata obsiBeHa LeHa Ha obpaTHO u3kynyesaHe. B cnyyanm ye
BPEMEHHOTO cnvMpaHe Ha obpaTHO U3KynyBaHe Ha AsnoBeTe e 3a nepuog no-abnbr oT 30 AHwu,
nocneasallaTta UM OLEHKa ce U3BbpLUBa Mo cnpasesivBa CTOMHOCT Ha euH OSANn Ypes npunaraHe
Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo 9.1.

12.1. MNocneapalla OUEHKa Ha akuuu 1 ganoee, nsgaBaHu oT 60pcoOBO TbpryBaHn (OHOOBE U
apyrn 6opcoBo TbpryBaHu npoayktu (ETFs, ETNs n ETCS), BKNIOYUTENHO AAMNOBE HA KONEKTUBHU
WHBECTMUMOHHN cxemu no un. 38, an. 1, 1. 5 or 3OKACOMKNA npun kouTO CbluecTByBaT
orpaHuMyeHus 3a MOKyrnka u oOpaTHO W3KynyBaHe 3a onpedeneH Krac WHBECTUTOpU wu/unu
onpegeneH pasMep Ha nopbuykata, U B pesdyntaTr Ha Te3n orpaHnveHna ®POHOA He moxe pga
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3aKynu akuumuMte W [AnoBeTe OUPEKTHO OT m3gaTtens M CbOTBETHO Ada npeassu 3a obpartHo
N3KyrnyBaHe npuTexaBaHUTe OT Hero AAroBe, TO (PUHAHCOBUTE MHCTPYMEHTU Ce OLeHABaT:

a) Mo ueHa Ha 3aTBapsiHe Ha CKIIOMEHUTE C TAX CAErNKW Ha perynupaHus nasap Ha LeHHU
KHUWXa, Ha KOWTO ce TbpryeBaT gsanoseTe u akuumute Ha ETFs, ETNs n ETCs, obsBeHa uypes
cuctemaTta 3a TbproBusi unu B BopcoBusa 6toneTuH, 3a paboTHUA AeH, KbM KOUTO Ce U3BbpLUBa
oLeHkaTa.

6) MNpn HEBBL3MOXHOHCT Aa ce Npunoxu T. a) ganosete n akuunte Ha ETFs, ETNs n ETCs ce
oueHsiBaT No nocnegHarta nsyncrneHarta n obsiBeHa OT CbOTBETHUA perynupaH nasap uHaMkaTueHa
HeTHa CTOMHOCT Ha aktuBuTe Ha eanH asan (INAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce MPUIIOXM HAYMHBT Ha OLEHKa Mo npegxogHaTa TOYKa, KakTto u B
crny4yan Ha cnvpaHe Ha obpaTHO M3KynyBaHe Ha asanoseTe/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbur ot 30 AHW, CbLUUTE Ce oueHsiBaT No nocrneagHaTta onpegerieHa v obsseHa OT
CbOTBETHWS U3darten HeTHa CTOMHOCT Ha aKTUBUTE Ha eavH Asn/akums.

HepvBaTtuBHMN (pMHAHCOBUN MHCTPYMEHTU
13. lNocnegBawa oueHka Ha gepuBaTUBHU (UHAHCOBU MHCTPYMEHTW B _CTpaHaTta ce
n3BbpLUBa cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. lNocnegBawa oueHka Ha AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU C 6a3oB_akTuB
LeHHW KHWXa [onycHaTu A0 WM _TbpryBaHW Ha YyHKUMOHUPALUW pPefoBHO, MPU3HAaTH,
NyGNNYHO AOCTHLNHU U aKTUBHU perynmpaHu nasapv B 4y)kbuHa, ce n3sbpLUBa:

a) No nocriefHa LeHa Ha CKMYeHa ¢ TAX cAernka Ha CbOTBETHUSA nasap B AeHs, KbM KOMTO ce
N3BbpPLLBA OLEHKaTa.

6) Npn HEBB3MOXXHOCT Aa Ce NPUIOXN HAYNHDBT 3a OLEHKa No BykBa "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyea" npu 3atBapsaHe Ha nasapa B eHs, KbM KOUTO Ce U3BbpLUBA oueHKaTa, obsiBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHAOpMaLMS Ha LEHHN KHUXA.

B) NpY HEBB3MOXHOCT [a Ce NMPUOXKM HAYMHBT 3a oueHKa no bykesa "6" oueHkaTa ce n3BbpLIBa
Nno nocrnegHa LeHa Ha CKM4YeHa C TaX caernka B pamkmte Ha nocnegHust 30-gHeBeH nepuop,
npeaxoxaaly, AeHs, KbM KOWTO Ce U3BbpLLUBa OLEHKaTa.

14. MNpun HeBBL3MOXHOCT ga 6vaaT npunoxenun pasgen I, 1. 13 n 1. 13.1. npn popmmpaHe Ha
LUeHa 3a nocnegsalla oueHka 3a onuMnM OOoMycHaTu O UM TbPryBaHU Ha akTUBWMHWU perynupaHu
nasapu, nocrnefpailata OLEHKa Ce M3BbpLUBA KaToO ce u3nonseBa nogxoabT Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onuuu 3a NOoKymnka
(kon onuun), nopagm ToBa GOPMUPAHETO HA CTOMHOCTTA Ha NYT ONuMsaTa e € PyHKUMS Ha LeHaTa
Ha KOS onumsi 3a CbOTBETHUA aKTUB MPU CbLUNTE YCNOBUS.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha nyT onuus e, KakTo creasa:
P=C+Xe™'-S,,
KbaoeTo:
C — LeHata Ha kon onuusATa, usdncneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fioraputMuyHa yHKLUMS;
r — be3pnckoB NMUXBEH MPOLIEHT;
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T — CpokbT 40 Nagexa Ha onuusita B roauHu;
Xe™ = PV (X) — HacTosiiaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsaBaHe Ha onuusaTa;
So — Tekywata LeHa Ha 6a3oBus akTUB (TO3K, 3a KOWTO ONuuATa € KOHCTpyupaHa)

M3uncnssaHe Ha— ueHata Ha kon onuuAta (‘C”) 3a CbOTBETHUS aKTUMB CbC CbLUMTE
napameTpu (doopmyna Ha Black-Scholes):

Co=SoN(dy)- Xe""N(d>),

Kbaeto:

In(So/ X)+(r+o2/2)T

d :
1 o VT

d,=d, —oT

N KbOEeTo:
Co — Tekywiata CTOMHOCT Ha KOS onuuAaTa;
So — Tekywiata LueHa Ha 6a30BMs aKTuUB.
N(d) — BepoaTHOCTTa e4uH CrydaeH onuT BbpXy CTaHAAPTHOTO HOpMariHO pasnpeneneHune
Aa Mma CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTU MoraT ga ce HamepsT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMariHOTO pa3npeaeneHue.
X — LleHaTa Ha ynpaxHsaBaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuTMmyHa (pyHKuus;
r — be3puckoB NMXBEH NPOLIEHT;
T — CpokbT 00 Nagexa Ha onuusita B roauHu;
Xe' =PV (X) — HacTosiwaTa CTOMHOCT Ha LieHaTa Ha yrnpa)XHsBaHe Ha onuuNaTa;
In — ®yHKUMATA HaTypaneH NnorapuTbm;
o - CraHgapTHOTO OTKIIOHEHME Ha HopMaTa Ha Bb3BpallaeMOoCT Ha roavwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBuUSA akTMB (BOMATUIHOCT).
CTaHOQapTHOTO OTKMOHEHME Ha HoOpMaTa Ha Bb3BpaWaAeMocT 3a n HabniogeHusa ce
n3vmncnsiea no gopmynara:

KbAeTo I e cpedHaTa Bb3BpallaeMOCT 3a rnepuoja Ha nssagkarta. Hopmara Ha Bb3BpallaemMocT B
AeHs t ce onpenens B CbOTBETCTBUE C MOCTOsIHHATA kanutanuaauus kato r=In(SySe.;).

14.1. lMpwn HEBB3IMOXHOCT Aa 6baaTt npunoxexHn pasgen I, 1. 13 u 1. 13.1 npn bopmmpaHe Ha
LUeHa 3a nocriegalla oueHka Ha BapaHTW, JOMNyCHATU 0 UMM TbPryBaHU Ha akTUBHW perynvpaHu
nasapwu, nocrneapallara oueHKa ce U3BbpLUBa KaTo ce uanonssa opmynata no pasgen ll, 1.14 3a
n34mcnaBaHe Ha LeHaTa Ha onumu 3a nokynka (Kon onuun).
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15. MMpn HEeBB3MOXHOCT Aa 6baaT npunoxenu pasgen ll, 7. 13 u 1. 13.1 npu cdopmupaHe Ha
LUeHa 3a nocneasalla oueHKa Ha OrYbpcy OOMYCHATUM 40 UK TbpryBaHU Ha akTUBHU perynvpaHm
nasapu, nocrnegpaliarta oLeHKa ce U3BbpLIBa Mo CNegHUA HauuH:

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

KboeTo:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTuB;

PV(D,0,T) — HacTosLaTa CTOMHOCT Ha O4YakBaH ONBUOEHT;
Rf — 6e3pnCcKoOB NMNXBEH NPOLEHT;

T — Gpow AHKM Ha KOHTpakTa, pasgeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C/[ om 28.03.20192.) lNocnegpaiwiata oLeHKa Ha AepuBaTUBHMU
coMHaHCOBM WMHCTPYMEHTU TbpryBaHU Ha U3BBLHOOPCOBM Nasapu ce M3BbPLUBA NO CPeaHo
apuTMeTu4Ha ueHa "Kynyesa" v UeHa ,Npodasa“, aHOHCMpaHa npes cuctemMa 3a MHdopmaumsa npu
3aTBapsiHe Ha nasapa B paboTHUA OEH, KbM KOUTO Ce M3BbpLLBA oueHKaTa. [pn HEBBb3MOXHOCT Aa
6bae NPUNOXeHO NOCOYEHOTO NPaBUIIO:

15.1.1. nocneaBalla oueHKa Ha onuumn, TbpryBaHM Ha M3BbLHOOPCOBM nasapu, ce M3BbpLUBA
KaTo ce usnonssa popmynaTta no pasgen ll, 1.14;

15.1.2. nocneaBalliaTa OLEHKa Ha BanyTHUTE (popybpaHW OOroBOPU Ce M3BbPLUBA KaTo ce
n3nonaea opmynarta no-gony. Korato cpokbT 4O nagexa Ha BanyTHUTE opybpaHU JOrOBOpU €
no-manbk oT 1 MmeceL M B Crydal, Yye ca Hanuue He3HauyUTesNTHU PasfiMku No OTHOLUEeHMe Ha
CTOMHOCTUTE Ha NMXBEHUTE MPOLIEHTU, Nopaan KpaTKusi CPOK U NpeHebpexmumo MankoTo BnusiHMe
Ha [OWUCKOHTOBUTE aKTopu, ce npuema, 4Ye opybpaHUAT BanyTeH KypC KbM JartaTta Ha
nocnegatla oueHka (t) e paBeH Ha TekyLus CnoT BanyTeH Kypc.

F.=Nx|- C_,.T - —- P_,.T ‘]u
M+, )77 (1+4 )7 )

KbAeTo:

V1t - CTOMHOCT Ha bopybpAHUS OOroBOp;

N — pa3mep Ha hopybpaHUs 4OTOBOP;

C - Tekyma CnoT Kypc Mexay AseTe BanyTtu;

P — dbopybpAeH BanyTeH Kypc, 4OrOBOPEH NPU CKIOYBaHETO Ha (hopybpaHUS A0roBOp;

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

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta B;

T — gata Ha nagex Ha opybpaHUS OOroBop;

t — Tekywa para.

15.1.3. nocnefsawata oueHka Ha dopybpau, pasnuyHM OT nocodyeHuTe no T1.15.1.2., ce
N3BbPLUBA KaTo ce n3nosnsesa popmynata no pasgen Il, 1.15;
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Apyru

16. Nocnegpalla oueHKa Ha PUHAHCOBM MHCTPYMEHTWN A0ONYyCHaTN 40 TbProBys Ha NOBEYe OT eAnH akTMBEH perynupaH nasap,
Ce U3BbPLLBA MO LieHW, ONoBeCTABaHN NyGNNYHO OT perynupaHus nasap, Ha KOMTo ynpasrnsBaLLloToO APYXECTBO MMa OCUTypeH
[OCTBbM U PUHAHCOBUAT MHCTPYMEHT € MbPBOHaYarnHo 3akyneH. AKO (PMHaHCOBUSAT MHCTPYMEHT € 3aKyrnyBaH Ha noseve OT eauH
aKTMBEH perynvpaH nasap, nocrnejsalliarta oLeHka Ce U3BbpLLBa MO LieHW, ONOBECTABAHN NyGrMYHO OT perynupaHusa nasap, Ha
KOMTO 3a CbLUMA AeH € U3TbprysaH Han-ronsm obem (6poi n3TbpryBaHun akumm) OT CbOTBETHUS (PMHAHCOB MHCTPYMEHT.

17. B cny4auTe, koraTto He ce NMpPoBEXAa TbProBus Ha perynupad nasap B paboTHM OHKU 3@ cTpaHaTa U KoraTto AafeHN LLEHHN
KHWXa ca BPEMEHHO CMpeHn OT TbProBus, 3a nocregsalla oueHKa Ha LUeHHUTE KHuXKa, AonycHaTn 40 UK TbpryBaHy Ha akTUBEH
perynupaH nasap, ce npvema oueHkaTta, BanvaHa 3a AeHs Ha nocnegHarta TbproBcka cecusl KbM AaTta, 3a KOATO ce oTHacs
oueHkarta. [Npy nocneagalla oLeHka Ha obnuraumm No pefa Ha n3peyeHne MbPBO Ce OTYMTa M HaTpynaHaTa NMxBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara v B criydanTe, KOrato Ha perynupaH nasap He ce NpoBexJa TbproBcka cecusi nopaamn HepaboTeH B
CbOTBETHATa CTpaHa AeH, KonTo e paboTeH B Penybnuka Bbvnrapus.

[MpaBunoTo He ce Npunara, Korato Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM cecun 3a noeeye oT 5 paboTHu aHn. B
TO3U criyyaw nocriefsallaTa OLeHKa ce U3BbpLUBa NPpW CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BnoroseTe B 6aHku, napuTe Ha Kaca u KpaTKOCPOYHUTE B3EMAHNSA Ce OLEHABAT KbM [EHS, 3a KOWTO Ce OTHacCs oueHKaTa,
KaKTO cneasa.

a) CPOYHUTE BNOrOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - No HoMuMHarHa CTOMHOCT;

B) GGSCDOHHMTG BNOroBe - N0 HOMWHaNHa CTOMHOCT;

F) KPaTKOCPOYHUTE B3EMaHUNA be3 onpeneneH nNnxeeH npoueHT uinn goxoa - no cebecTonHOCT;

,El) KPaTKOCPO4YHUTE B3EMaAHNA C onpeaeneH NMMXBeH NPOoUeHT nnn aoxon - no cebecTonHOCT.

19. ®rnHaHCOBMTE aKTUBM, AEHOMUHUPAHM B YyXOeCcTpaHHa BanyTa, ce npeusyncrnssaT B NeBoBa
PaBHOCTOMHOCT, onpenerieHa no LeHTpanHus Kypc Ha Bwnrapckata HapogHa GaHka, BanuaeH 3a
[EHs1, 3a KOMTO ce OTHacs oueHKaTa.

21. MNpw B3€TO peLLeHne 3a pasnpegeneHne Ha QMBUOEHT OT JAAEHO OPYXECTBO, YNUTO aKLum
durypupaT kato aktmB B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbproBusl Ha akUMUTE Ha
perynupaH nasap, Ha KoaTo npeobpeTaTenaT Ha akuunTe HAMa NpaBo Ha AMBUMAEHT, A0 AaTaTa Ha
nsnnawiaHe Ha AMBMAEHTa (peanHO MOCTbMMEHME Ha NapuyHUTEe cpeacTtBa OT AMBUMAEHTA MO
pasnnawartenHa cmeTka Ha POH[IA), cymaTta Ha 6pyTHMS ANBUOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNLN HA UHO®OPMALINA
CnegHuTe OCHOBHM M3TOYHULM Ha MHOPMaUUsA ce M3Non3BaT 3a onpeaensdHe Ha cnpasegnveaTa
CTOMHOCT Ha aKTuBuTe:
» Pernctbp Ha nybnuuHuTe OpyxectBa M ApYrn EMUTEHTU Ha LIEHHW KHWXa, BodeH oT KomucuaTa 3a
unHaHcoB Haasop (KPH);
» [pocnekTn 3a nyGnvyHO npegnaraHe Ha LeHHWN KHNXa;
» ®UHAHCOBM OTYETU HA EMUTEHTUTE;
» OdwmumaneH 6ronetuH Ha ,BPB—-Coduma” ALl, KakTo N CbOTBETHUSA BIONETUH UNN aHaNoOrM4YeH Ha Hero
AOKYMEHT, mM3gaBaH OT APYr perynupaH nasap Ha LeHHW KHwxka (6brrapcku unm yyxaectpaHeH),
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ofobpeH ot KOPH, kbaeto ca npuveTu 3a TbproBusi LEHHUTE KHUXa, nputexasanun oT AP “Obb
mo6an Odetckn ®oHAa”;

» Kotmposku ot Reuters n Bloomberg 3a aktneu, Npnetn 3a TbproBusi Ha GbArAPCKM N YyXXOECTPaHHN
perynupaHu nasapu. [py HEBB3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €NeKTPOHHUTE CUCTEMM, CbLUUTE
morat ga ObaaT npemocTtaBsHM OT 6GaHKM, MHBECTULMOHHW NOCPeaHUuUM W Apyrn (OUMHaAHCOBM
KOMMaHuu;

» OdmunanHa ctatucTnyecka u cnpaBoyHa MHpopmaums;

» AnHanusn, nybnukaumm n KomeHTapu Ha cepTudunumpadn 6bnrapckn U YyXKaeCTpaHHN KOHCYNTaHTU U
aHanmsaTopw.

Mpn onpepensHeTo Ha cnpasegnMBaTa CTOMHOCT Ha akTMBMTE MoraTt fa 6baaTt u3nonsBaHu U
CcnegHuTe N3TOYHUUM Ha MHpopMaLmS:

» ObsBeHa B NpocCnekKT 3a NyGrvyHO npegnaraHe Ha LLeHHN KHbKa Ha eMUTEHTa eMUCUMOHHA CTOMHOCT;

» PelwleHne 3a yBennyaBaHe WNU HamarnsiBaHe Ha KanuTana Ha emMuTeHTa Ha JUuHaHcoBUTE
WHCTPYMEHT!;

» PewweHune 3a npeobpasyBaHe Ha APYXECTBOTO—EMUTEHT;

> BcsakakBn nameHeHusi B TbproBckata AeMHOCT Ha eMUTEHTa, KOMTO OMxa ce oTpasunu Ha LeHaTta Ha
n3pageHnTe oT Hero PUHAHCOBU UHCTPYMEHTH;

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

» O6pasyBaHu cbaebHun gena, No KOUTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHUK;

» AHanu3 Ha o6L0TO MKOHOMNYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAeTO PYHKLUMOHMPA EMUTEHTLT;

» AHanus Ha oTpacbia, B KOWTO OCbLLECTBSBA ENHOCTTA CU EMUTEHTDLT;

» AHanu3 Ha oOWOTO CbCTOSIHME Ha nasapa Ha (MUHAHCOBM WMHCTPYMEHTW, Ha KOWTO ce Tbprysat
KHMKaTa Ha EMUTEHTA;

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

Ha HeperynupaHun nasapu;
» Hanuuue Ha onunoHHM OOroBOpU 3a KOHKPETHUTE OUHAHCOBU MHCTPYMEHTN.

IV. OUEHKA HA lMTACUBU

CTonHOCTTa Ha nacuMeBuTe € paBHa Ha cymaTta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObINrOCpoYHNTE 3agbimKeHns no OanaHca. 3agbikeHusTa, AEHOMUMHWPaHW BbB BanyTa, ce
n3uncnseaTt no ocpuumnanHms kypc Ha bHB, ob6sBeH B AeHs, KbM KOWTO Ce M3BbpLUBa OLeEeHKaTa.
OueHka Ha nacuBuTe ce M3BbpLIBA B CbOTBETCTBME C MexayHapooHUTE CYETOBOAHM CTaHAApPTU U
cyeToBoaHaTa nonutuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

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

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6post Ha ganosete Ha ®OHLA B
obpalueHue.

EmucunonHata ctonHoct (EC) Ha eamH gan e paBHa Ha HCA Ha eauH gsin yBenuyeHa ¢
npegsuaeHarta B [lpaBunata Ha ®OHLOA Takca 3a emuTupaHe, OOKaTO LeHata Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.
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