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MpocnekTbT cbabpxka Uanata WHgopmauus, Heobxoouma 3a B3eMaHe Ha pelleHne 3a WHBECTMpaHe B
nsgagennte ot A® “OBb MNOBAJT PACTEX” gsnose, BKNIOYMTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ AP “Obb
MOBAN PACTEX” n HeroBata genHocT. B MHTepec Ha MHBeCTUTOpuUTE € Ada ce 3ano3HasT c [pocnekTta, npean
[Aa B3eMar pelleHne ga MHBeCTUpaT B asnose, ndgagexu ot 0@ “Obb NMOBAJT PACTEX”.

Komucusita 3a c¢pmHaHCcOB Hag3op noTBbpxAaBa Hactoswma lMpocnekT, HO ToBa He O3Ha4yaBa, 4Ye Ts
ogobpsABa MnNu He ogobpsiBa MHBECTUpaHeTO B NpeanaraHuTe OsANoBe, HUTO Ye NMoemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa MHgopmaums.

UneHoBeTe Ha CbBeTa Ha gupektopuTe Ha Ynpaensawo apyxectso ,Obb AceT MeHumkMbHT ALl oTroBapsaT
conuaapHo 3a BpeauTe, NMpUYMHEHU OT HEBEPHM, 3abnyKaaBally U HeMbIHU AaHHW B MpocnekTa, CboTBETHO —
3a 4YacT OoT WHopmaumata B Hero. Jluueto no un. 34, an. 1 1 2 oT 3akoHa 3a CYETOBOACTBOTO OTroBapsi
conuaapHo c 4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLLOTO APYXKECTBO 3a Bpeau, NMPUYMHEHN OT
HeBepHM, 3abnyxgaBalliM UNU HENbiHM OaHHM BbB (buHaHcoBuTe oTtyeTn Ha OP “OBb TIOBAJT PACTEX”, a
perncTpupaHmaT oauTop — 3a Bpeaute, NpUUNHEHN OT 0 AUTUPAHUTE OT HEro (PUHAHCOBU OTYETMW.

[Aata Ha nsroTeBsiHe Ha lNpocnekTa : 05.06.2019 r.
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1. Uudopmauusa otHocHo Y1 ,0BBb AceTr MeHnpXMbHT” AL]:
1.1. UudopMaumns OTHOCHO YyNpaBasiBaLOTO APYKECTBO

Y[ ,,0bb AceT MeHnmKMbHT” ALl € aKUMOHEPHO APY>XeCTBO, pernctpupaHo B Penybnuka bbnrapus u
M3BbPLUBALLO AelHOCT B Penybnuka Bunrapus.

1.2. HammeHoBaHMe, NpaBHO OpraHu3auuoHHa ¢opmMa, ceganumuye

HavMeHoBaHue : ~,OBb Acer MeHnpxMbHT” ALl

MNpaBHO —OpraHM3aumoHHa dopMa AKLMOHEPHO ApPYKeCTBO
yn."Cserta Cocua” N2 5, panoH

Cepanuuie n agpec Ha ynpasneHue : Bb3paxaaHe, rp. Codus,

Peny6nuka bbnrapus

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

1.3. [arta Ha perucrpauus Ha ApYy»XeCTBOTO

Y[ ,,O0bb AceT MeHnmKMbHT” ALl e yupeaeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeHTa ApYy>XeCTBOTO e
NnpeperucTpypaHo B TbproBCKUS perncTbp KbM AreHums no BrucBaHuaTa ¢ EUMK  131239768.
CobluecTBYyBaHETO Ha [py>XeCTBOTO He e OrpaHnYeHO CbC CPOK.

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

1. YnpaBneHne Ha [eVHOCTTa Ha KOMEKTUBHU MHBECTULMOHHN CXEMU U HA MHBECTULIMOHHU APy>XeCTBa OT
3aTBOPEH TWUM, BKIKOYUTENHO:

a) ynpaBsneHne Ha UHBECTULMUTE;

6) aOMUHUCTPUPAHE Ha AS/IOBETE U/UNN aKUMWUTE, BKIKOUUTENHO NMPaBHU U CYETOBOAHM YCNYr BbB Bpb3Ka
C YNPaBfIEHWETO Ha AKTUBUTE, UCKaHMS 3@ MHGOPMaUMSi Ha WHBECTUTOPUTE, OLEHKA Ha aKTUBUTE W
M3UMCNSIBaHE LEHaTa Ha ASNOBETE M AKUMUTE, KOHTPON 3@ CrasBaHE Ha 3aKOHOBUTE W3WUCKBAHWS,
OpraHusMpaHe Ha BOAEHETO Ha KHUraTa Ha NpuTeXaTenuTe Ha ASNOBE M aKUMOHEpPUTE, pa3npeaeneHne Ha
AMBUAEHTU M APYrM NnallaHusi, vu3gaBaHe, npoaaxba v 06paTHO M3KyrnyBaHE Ha AANOBE MMM aKUuu,
U3Mb/IHEHME Ha JOrOBOPU, BOAEHE HA OTYETHOCT;

B) MapKETMHIOBU YC/TyT L.

2. YnpaBneHue, B CbOTBETCTBME CbC CK/OYEH C K/AMEHTA [AOroBOp, Ha MHAMBMAYaneH noptdenn,
BK/IIOUYUTENHO TaKbB Ha MHCTUTYLMOHANEH UHBECTUTOP, BKIHOYBALL (PMHAHCOBM UCTPYMEHTU, NO COBCTBEHA
npeueHka, 6e3 cneumnanH HapexaaHus Ha KJMeHTa.

OBBb AceT MeHnmXMBHT” Al € nony4Mno nuueHs 3a u3BbpLuBaHe Ha agerHocTt N2 9-Y/1/ 26.01.2006r., c
Pewenne NQ 171-Y/[1/04.03.2004 r., gonbnHeHo C PeweHne N2 66-Y[/25.01.2006 r. Ha Komucusita 3a
(pnHaHcoB Haazop (KOH) n e BnMcaHo B TbproBckusi perncrbp ¢ Pewenne N2 1 or 23.04.2004 r. Ha
Codumiickn rpaacku cbg no ¢.a. 4098/2004 r., napt. NQ 83704, Tom 1021, per. I, ctp. 44. [Ipy>ecTBOTO €
NnpeperncTpmpaHo B TbproBCKMUS perncToup KbM AreHums no srnvceaHusATa ¢ EMK: 131239768.
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1.4. [Apyru KONEKTUBHU MHBECTULMOHHU cxemu, kouto Y[l ,Obb Acer MeHmpxMbHT” A[]

ynpasnsiBa

Ynpaenssawo apyxectso ,,O0bb AceT MeHnmxkMbHT” ALl opraHusupa v ynpaensisa Ad® “Obb MNaTtpyuMoHnyM
3ema” , A® ,0bb MnatuHym O6nuraunn”, Ad® ,OBb MnatuHym EBpo O6nurauuun”, A4® ,OBb Npemuym
Akunn”, A® ,,0bb 'oban ®apm Uueect”, A® “Obb banaHcnpaH ®oHg”, AP ,,Obb Moban AusmaeHT" n A
,OBb 'noban [etckn ®oHa".

1.5. [aHHM 3a uneHoBeTte Ha CbBeTa Ha AMPEKTOpPUTE M 3aKOHHUTE npeacraBuTeny Ha Y[
~,OBb Acer MeHnpxmMbHT” A}

Y[l ,Obb AceT MeHnmxMbHT” Al ce npeacTaBnsiBa CbBMECTHO (3aeaHo) oT KaTuHa CnaBkoBa [enyeBa —
M3nbnHutenen ampektop n CredaH CrecpaHoB TbMHEB — MpOKYpUCT.

MOXAH POI)XBHP MAPCEJ JIEMA — NMpeancepaten Ha CbBeTa Ha [iupekTopuTe

MoxaH JleMa e uneH Ha ynpaBuTeneH unm KOHTpomHus opraH Ha KBC AceT MeHnmxkMbHT NV (Benrus), KBC
AceT MeHnmKMBHT SA (JTrokcembypr), KBC AceT MeHnmxMbHT MapTucunenwbHT (JTiokcembypr), KEC ®bHA
MeHnmKMBHT JIumntng (Mpnanams), CSOB AceT MeHnmxMbHT (Yelwka penybnuka), Kev eHa & Eiy ObHp
MeHUHKMBHT (YHrapus).

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

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

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

OT 2005 r. no momeHTa KatuHa lMeinueBa e cyetoBoanTen u lMpeacegaten Ha KomuTeTa no uHaHK u
CYETOBOACTBO B bbnrapcka Acouvauus Ha Ynpasnssawumrte ApyXecTsa.

KPUCTO® OIE MU - YUneH-Ha CbBeTa Ha [iupeKkTopuTe
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus cbeeT Ha “"OBEAVNHEHA BbJITTAPCKA BAHKA” A/l.

TEOAQOP MAPUHOB — YneH Ha CbBeTa Ha [iupexkrtopuTte
Teoaop MapvHOB € uneH Ha YnpasutenHus cbBeT Ha “"OBEAVNHEHA BEbJITAPCKA BAHKA” ALL.

CTE®AH TbMHEB - lNpokypucTt

1.6. Kanutan

Kanutanbt Ha Y[ ,0Obb Acer MeHumkMbHT” Al € M3usno BHeCEH M e B pa3sMep Ha 700 000
(cepemcToTHH XMnsaun) n.., pasnpegenedH B 700 (ceaeMCTOTMH) OBMKHOBEHM, MOUMEHHW, 6e3HanMyHM
aKUMK, C NpaBO Ha rnac U HoMuMHanHa ctonHocT 1 000 (xunspa) neBa BCsika. AKLMOHEPW B YNpaBnsiBalloTo
apyxectso ca “ObEANMHEHA BbJITAPCKA BAHKA” Afl, nputexasawo 90,86 % ot kanutana n KBC Bank,
benrusa, nputexasalo 9.14 % ot kanutana.
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1.7. Monntnka 3a Bb3HarpaxxaeHusta. MHoOpMauus OTHOCHO akKTyasiHaTa MNOJIMTUKA 3a

Bb3HarpageHmATa Ha ynpaBnaBalloToApYy»XKeCTBO

YnpaBnsBawoTo ApyXectBo npunara [llonuTuka 3a Bb3HarpaxaeHusata /lMNonuTtukarta/, B
CbOTBETCTBME C HaUMOHASIHUTE U EBPOMENCKM HOPMATUBHM M3UCKBaHWSA. lNonutukaTa onpegens obwwure
paMKu, MPUHUMMUTE U U3UCKBAHUATa MpuU OonpeaensHe Ha Bb3HarpaXXaeHusTa B YNpasnissallo ApYXXeCTBo,
KaToO Hacbp4aBa Pa3yMHOTO U edeKTUBHOTO YMpaB/fieHWe Ha puUcKa Ha ynpaBnsBalloTO APYXECTBO U He
noowipsiea noemMaHe Ha PUCK, HECbOTBETEH Ha puUCKoBUTE npodwunn, npaswnata WM ydpeauTenHuTe
[AOKYMEHTN Ha YnpaBfsBaHUTE KONIEKTUBHWU MHBECTULUMOHHN CXEMMU, KAKTO U He 3acara W3MbJIHEHWETO Ha
3aAb/DKEHMETO Ha YMNpaBnsBallOTO APYXECTBO Aa AeWCTBa B Hal-gobbp WMHTEepec Ha KONeKTUBHaTa
MHBECTULUMOHHA cxeMa. onuTukata CbabpXKa obuiaTta pamMkKa U OCHOBHWUTE MPUHLMNW MpU ornpeaensiHe
Bb3HArpaXxaeHusaTa Ha cnyxutenute B Y/1, KaTto rapaHTUpa 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)xaeHusITa, CTpyKTypaTa U BUAOBETE Bb3HArpaXKAeHus U TEXHUTE CbOTHOLLIEHWUS, pa3CpOYBaHETO 1
Bb3MOXHOCTTA 3a HeusnjallaHe Ha Bb3HarpaxaeHus B 3aBUCMMOCT OT MPEACTABAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoto Y[ n cvotBeTHuTe KUC, CTpyKTYypaTa v npasoMowmsaTa Ha KomuteTta no
Bb3HarpaxaeHusTa u ap.

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

MNpu nouckBaHe OT cTpaHa Ha nHeBectutopute B KUC Ha Y/, konve Ha MonuTtukaTa 3a Bb3HarpaxaeHusTa
we uMm 6bae npeaoctaBeHo 6e3nnaTHO, Ha XapTUeH HocuTesn, B oduca Ha APYXECTBOTO WM B KJIOHOBaTa
Mpexa Ha Obb AL.

2. Uucpopmaums 3a porosopHus poHa
2.1. HaummeHoBaHue

HaunmeHoBaHue: [JorosopeH ®oHg “OBb Mnoban Pactex”
OpraHusaTop 1 ynpassieHue: Ynpasnsasawo apyxectso (YA) ,Obb AceT MeHnmxMbHT” ALl

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

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

EnekTpoHHa ctpaHuua B UHTepHer (web-site) : www.ubbam.bg

Tvn un cratyt Ha AP “"Obb I'o6an Pacrex” : [o ceosita cbwHoct A® “OBb noban Pactex” e
KONEKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTMPAHE B B NPEXBBLPASEMU LIEHHU KHMXKA MNN
APYrY (PMHAHCOBU aKTMBM CbINacHO M3UCKBaHWMATA Ha 3akoHa. C ornep csBos cneuuwaneH cratyTt, “OBb
Fnoban Pactex” e poroBopeH ¢oOHA MO CMUCbNA Ha 3aKkoHa 3a AEMHOCTTa Ha KONMEKTUBHMUTE
MHBECTULUMOHHN CXEMU W APYrn MNpeanpuaTus 3a KONEKTUBHO MHBecTupaHe (3OKUCAMKW), 3akoHa 3a
nasapute Ha (PUHAHCOBU MHCTPyMeHTH (3MPU), KakTo U NOA3AKOHOBUTE HOPMaTUBHWU aKTOBE.
YrpaBnsBawoTo APYXEeCTBO MOCTOSHHO M34aBa M u3KyrnyBa obpaTtHo asanosete Ha A® “OBb noban
Pactex” 3a cmeTka Ha POH/JA.

[eAHOCT: KONEKTUBHO MHBECTMPAHE B MPEXBLP/ISIEMU LIEHHWM KHMXKA WMAW APYrM JIMKBUAHW (PUHAHCOBM
aKTMBMW, CbObBPA3HO 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 yupeasiBaHe Ha AOroBopHUA choHA

[aTta Ha yupeasBaHe Ha [® “OBbb N'ob6an Pactexx”: oT gatata Ha BnMcBaHe B perucrbpa no un 30,
an. 1, 7.4 ot 3akoHa 3a KomucusaTta 3a pmHaHcos Haasop 17.03.2016 .

Cpok Ha cblyecTBYBaHe: He Ca npeaBnaeHN OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHe.

Homep u pata Ha paspeweHuero Ha ,OBb Acer MeHMpXMBHT” A[l 3a opraHu3MpaHe M
ynpaBneHue Ha A® “ OBBb I'no6an Pacrex”: N2 154 — [® ot 17.03.2016 r. Ha Komucusita 3a
¢mHaHcoB Haazop (Komucusata/KOH).

byncrart: 177002602

2.3. Hap3opHa MHCTUTYLUMA
Haa3opHa MHCTUTYUMSI NpY OCbLLECTBSIBAaHE Ha AEMHOCTTa MO OpraHusMpaHe u ynpasneHne Ha ®OHAA ot
,OBb AceT MeHnmxMbHT” ALl € :

Komucusa 3a ®mHancos Haasop
CtpaHuua B MHTepHeT : www.fsc.bg

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

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

NHBecTuTOpUTE MoraTt Aa ce 3ano3HasaT ¢ [MpasBunata Ha @PoHpa, lNMpocnekTta, [OKyMeHTa C K/1O4YOBa
nHdopMauna 3a MHBECTUTOPA U NEPUOAMNYHUTE OTYETW, KAKTO M Aa Mony4vaT AONbIHUTENHA UHGOpMaLms
Bcekun paboteH aeH ot 8.30 o 17.00 vaca :
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C KIIEHTMW.
e [lpaBunarta, NepUOANYHUTE OTYETH, KAKTO M [IOKyMEHTa C K/t0HOBa MHQOpMaUms 3a MHBECTMTOPa ca
LAOCTBbMHU M B UHTEpHeT Ha agpec: www.ubbam.bg.

2.5. YcnoBus Ha paHbyHaTa CUCTEMa, NMPWIOXKMMa 3a AOroBopHus oHA, KOMTO ca OT
3HauYeHue 3a npuTexxaTenuTe Ha Asnose

Ta3zu TOYKa rpeqoOCTaBss MHPOPMALNS, KaKTo 3a 006/1araHeTo Ha [OXOANTE H3 MHBECTUTOPUTE OT CAEJIKU C
as108e Ha ®OHAA T1aka v 3a AaHb4YHOTO ObriaraHe Ha rnedanbara Ha [JoroBopHusi OHA KbM 43Tata Ha
aKTyanm3aLyms Ha To3u pocriexT.

OdaHbyHO o6s1araHe Ha goxoauTe OT caesiku ¢ asnose Ha POHOA

HAaHbYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

CornacHo un. 13, an.1, 1.3 oT 3akoHa 3a AaHbuMTe BbpXY AoxoauTe Ha dpusndeckmute nuua (34API), He ca
obnaraemn goxoauTte OT pasnopexaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM Ha npuTexaTenute Ha AsoBe
BbB ®OH/IA, KOETO BK/IKOYBA AOXOANTE, MOJSTyYEHWN OT CAENKWU C AS/IOBE HA TakOBa APYXECTBO, U3BbPLUEHN
Ha perynupaH 6barapcky nasap Ha LeHHW KHUXA WK NpU yCnoBusaTa M No peaa Ha obpaTHOTO U3KynyBaHe
oT camua ®OHA.

HAaHbYHO ob1araHe Ha MECTHM U YYIKAECTPAHHU IOPHANYECKH JTHLA:
CornacHo un. 44 ot 3KIMO, nputexatenute Ha pgsnose BbB ®OHOA - MeCTHM lopuaMyeckn nvua u
Yy>KAECTPaHHU IOpMANYECKN NULA, KOMTO OCBLLUECTBSABAT CTOMAHCKa AeMHOCT B Penybnuka Bbnrapus, ypes
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MSICTO Ha CTOMaHCcKa AEMHOCT WK NoJlyyaBaT A0XOAM OT U3TOYHMK B Penybnunka Bbnrapusi, npu onpegensiHe
Ha AaHbYHUS DUHAHCOB pe3ynTaT, CHETOBOAHUAT MHAHCOB pe3ynTaT (cuetoBoaHaTa nevanba/3ary6ba) ce:
1. HamansiBa Cc neyanbaTa OT pasnopexpaaHe C (PMHAHCOBM MHCTPYMEHTMU, oOnpeaeneHa KaTo
NOMOXMWTENHA pa3nnka Mexay NpoAa)kHaTa LeHa M AOKYMEHTaNHO AOKa3aHaTa ueHa Ha npuaobuBaHe Ha
asinose Ha ®OHA, n

2. yBenM4yaBa CbC 3arybata OT pasnopexxpaHe ¢ (pMHAHCOBUM MHCTPYMEHTM, onpedeneHa KaTo
oTpuUaTeNHaTa pas/inka Mexay NpoaaXkHaTa LieHa M AOKYMEHTaNHO AoKa3aHaTa LeHa Ha npuaobuBaHe Ha
asinosete Ha ®OHOA.

MNoa pasnopexxaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkuTe C ASN0BE Ha KOMEKTUMBHM
MHBECTULIMOHHN CXEMU U3BbPLUEHN HA PEryNMPaH nas3ap, KakTo U CK/OYEHM MpU YCNOBUSITA M MO peaa Ha
06paTHO M3KynyBaHe OT KONEKTUBHM WMHBECTUMLMOHHM CXEMW, AOMyCcHaTM 3a nybnuyHo npepnaraHe B
CTpaHaTa WM B Apyra AbpXaBa - 4neHka Ha EBponenckus Cblo3, MM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponeickoTo MKOHOMUYECKO NPOCTPAHCTBO.

CbrnacHo 4n. 196 ot 3KIO, He ce obnarat ¢ AaHbK NpU U3TOYHMKA AOXOAUTE OT pasnopexaaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IKOYBA CAENKUTE, CKIIOYEHN MpU YCNOBUSATA U NO peaa Ha obpaTHo
M3KyrnyBaHe OT KONEKTUBHU WHBECTUUMOHHM cxeMn (kakBato e ®OH[A), ponycHatM 3a nybnn4yHo
npeanaraHe B CTpaHaTa WK B Apyra AbpXxaBa ufieHka Ha EBponeickust Cblo3, UM B AbpXaBa — CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbYyHO ob1araHe Ha Yy)KAECTPaHHN (PU3NYEeCKHn 1nya:

CornacHo un. 37, an.l, 1.12 wu un. 46 OT 3aKOHa 3a AaHbUWTE BbpXy AoxoauTe Ha duanyeckuTe nuua
(30400J1) ¢ okoH4YaTeneH AaHbk ce obnaraT AOXOAUTE Ha 4Yy>KAeCTpaHHU (U3MYecKn nuua oT npogax6a,
3aMsHa U ApYyro Bb3Me3[HO MpeXBbp/IsSiHE Ha akuuW, OS/I0BE, KOMMNECATOPHN MHCTPYMEHTU, UHBECTULMOHHU
6oHoBe 1 Apyrn pmHaHcoBU akTmeu. CbrnacHo yn. 37, an.7 304®J1 He ce obnaraT C OKOH4YaTeneH AaHbK
[oxoauTe MO MNpeaxoAHOTO M3peyeHue, KoraTo ca ocBoboaeHu OT obnaraHe cbrnacHo 344dJ1 wn ca
HauucneHu/m3nnaTeHn B Mof3a Ha YyXAECTpaHHM (U3MYECKM Nvua, YCTaHOBEHM 3a [aHbYyHW Lenu B
Abp)aBa — ufieHka Ha EBponeinckms cblo3, KakTo M B Apyra AbpXaBa — 4ieHka Ha EBponenckoTo
MKOHOMMYeCKO npocTpaHcTBo EUM. CnegosaTenHo aoxoauTte OT CAenKKU € Asnose Ha PoHaa, M3BBPLUEHN Ha
perynupaH 6barapckv nasap Ha LUEHHW KHUWXa WM peannsmpaHyn npu obpaTHO M3KyrnyBaHe Ha AS/10BE Ha
®oHpa, ca HeobnaraemMu C JaHbK MPU M3TOYHMKA, KOraTo Ca HaAYUCNEHW B MON3a Ha Yy>XXAECTpaHHO
(PU3MYecKo nuue, YCTaHOBEHO 3a AaHbYHM LUenn B Abpxasa yfieHka Ha EC wnun EWUIM. Korato nuueto e
MECTHO Ha Abp>xaBa u3BbH EC nnu EWM, ce yabpxa AaHbK Npy M3TOYHKMKA B pa3mep 10 Ha cTo.

CnegBa ga ce vMa npeasui, Ye Korato B AaHbyHa criorogba wnuM B ApYyr MeXAyHapoAeH [AOrosop,
patuduumpaH ot Penybnuka bbnrapus, obHapoaBaH 1 BNS3bA B CUA, Ce CbAbpXaT pasnopeabun, pasnnmyHm
oT pasnopeabute Ha 3O4®J1, npunaraT ce pasnopeadbute Ha CbOTBETHATa AaHbyHa cnorogba wau
[IOroBOp.

KopnopaTtMBHO faHb4YHO o6naraHe Ha DOHAA

CornacHo un. 174 oT 3akoHa 3a KOpNopaTMBHOTO nogoxogHo obnaraHe (3KIMO), KonekTueBHWUTE
MHBECTULIMOHHN CXEMW, KOUTO Ca AonycHaTu 3a nybnnyHo npeanaraHe B Penybnuka Bbnarapms no pega Ha
3AKNCANKMW, He ce obnaraT C KOprnopaTMBeH AaHbK .

Apyruv cnyyam Ha ocBo6oAeHM OT AaHDbK A0X0AM OT AAIOBETE Ha A0roBopHUs (PoHA:

> [aHbK BbpXY HAacNeACTBOTO He Ce 3annalla oT NpeXxuBenns Cbnpyr 1 OT HacneaHuumUTe no npasa
NMHKUS 6e3 orpaHnyenns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE JaHbUM U Takcn);

> He ce obnaraT C AaHbK MMyLLeCTBaTa, NpMaobuTK No AapeHre Mexay pOAHWHM MO NpaBa JIMHAUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKch).
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YrpaBnsBaLloTo APYXXECTBO € AThXXHO Aa NPefoCTaBs Ha U3MbIHUTENHUSA AMPEeKTop Ha HauuoHanHa
areHumMs 3a npuxoauTe cregHaTa MHdopMmaums:
» N0 4n.1426 ot JaHbYHO-OCUTYpUTENHUS NpouecyaneH Koaekc B cpok A0 30 OHM Ha roamHaTa,
cneagalla roaMHaTta, 3a KOSITO ce OTHacs;
» 3a u3nnaTteHuTe npe3 rogMHaTa A0X0AM Mo peaa v npv ycnosusata Ha yun.73 ot 344PJ1 B cpok Ao 15
MapT Ha roguHaTa, cneiBalla roguMHaTa, 3a KoATo ce OTHacs.

BHuMaHue: Hactosuwata nHbopMauus He e u3yepnaTtesiHa U He NPeAcTaBnsBa NpPaBeH MM AaHbyeH CbBET.
JaHbyHOTO O6naraHe 3aBMCM OT KOHKPETHM OBCTOATENCTBA, CBbP3aHM C MHBECTUTOPA, M MOXE [a ce
npoMeHs B 6belLe.

2.6. Oputopm

C peweHnune ot 28.03.2019r. CoBeTbT Ha aupektopute Ha Y[ ,OBb AceT MeHnaxmbHT” ALl n3bpa 3a
PErNCTpUpaH OaUTOpP, KOWTO JAa 3aBepu roavlliHMa UHAHCOB OTYeT Ha @PoHaa 3a 2019r. -
»MpavicyotbpxaycKynbpc Oaut” O0A.

LMpavicyotbpxaycKynbpc Oant” OO/ e npepernctpupaHo B AreHumsi no BnucBaHusita ¢ EMK 121499387.
[py>XecTBOTO € CbC cefanuile M aapec Ha ynpaenenue B rp. Codwus, paiioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

JMpavicyotbpxaycKynbpc Oaut” OO e c npeaMeT Ha AerHocT: [poBepka W 3aBepka Ha FOAMLLIHM
CYETOBOAHM OTYeTM Ha OaHKK, ApYyXecCTBa, OpraHu3auum, WHCTUTYUMM W ApYyrn nuua, OKasBaHe Ha
cbaeicTBve Ha 6aHKM W Apyru nvMua nNpu BOAEHE Ha CYETOBOACTBOTO, NpoBepka W HabniopeHue Ha
AENHOCTTa Ha crneunanuManpaHnTe OpraHn 3a BbTPEWEH KOHTPON Ha 6aHKMTE M AaBaHe Ha Mpenopbku 3a
nonobpsiBaHe Ha paboTaTta MM, ApYrv AEWHOCTM, He3abpaHeHN OT 3aKOHa.

2.7. XapaktepucTuKa Ha gsnosete, usnasanm ot POHA:

AanoseTte Ha ®OHMA cvrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKW ca puHaHCOBN MHCTPYMEHTU, M34adeHn OT
®OHOA, KouTO M3pa3sBaT MpaBaTa Ha TEXHUTE NpUTEXaTeNu BbpXy HENMHWTE akTuBW. [anoBeTe ca
peructpvpaHu no cmetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npegnaraHn  nyb6nm4yHo.
HoMuHanHaTa CTOMHOCT Ha eanH asin e 10 ( aeceT) nesa.

bpoaT Ha asnoBeTe ce onpeaens OT TAXHOTO M3gaBaHe W 06paTHO M3KynyBaHe W He € OrpaHuyeH C
MWHUMAsIEH UM MaKCUManeH pa3mep.

®OHODBT u3maBa LEeM M YacTUYHW AsanoBe. [lanoBeTe ce u3aaBaT Ha Ha3aTa Ha HETHaTa CTOMHOCT Ha
aktneute Ha ®OHZA n ce npuaobueaTt cpelly HanpaBeHa napuyHa BHOCKA B onpeaeneH pasmep. bpoat
[S10BE, KOUTO MHBECTUTOPBT Npuaobuea, ce onpeaens Kato 4YacTHO MeXAy HanpasBeHaTa napuyHa BHOCKA
(3asBeHaTa 3a MHBECTULUMSI CyMa) C ONpeaesieH pasMep M eMUCMOHHATA CTOMHOCT Ha eauH As, U34MciIeHa
3a CbOTBETHUSA AEH. B cnyyaid, ye cpelly BHECEHaTa CyMa He MOXe Aa 6bAe M3AafAeHO LSO YMCNO ASTIOBE,
WMHBECTUTOPBT NpUAobMBa N YacTUUeH Asn, KaTo BposiT AsoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HaK cnea
AeceTnyHaTa 3aneTas.

Nmyuiectso Ha GOHAA

HeTHaTa cToMHOCT Ha akTmBuTe Ha ®OHJA He Moxe aa 6bae no-manka oT 500 000 (NETCTOTMH Xunsian)
neBa.

AKkO B npoab/mHKeHWe Ha 6 nocneaoBaTeNHM Meceua CpeAHOMEeceYyHaTa HeTHa CTOMHOCT Ha aKTMBMTE Ha
AoroBopHMa doHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO), YNpaB/siBalLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Aa OMOBECTM MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpyveMe 3a NPUBINYAHE Ha HOBU MHBECTUTOPU, U CPOKa, B KOWTO TE3N MEPKM Lie 6bAAaT NPUIOXKEHN U B
KOMTO Ce 0YakBa AOroBOPHUST (DOHA Aa Bb3CTAHOBM pa3Mepa Ha HETHATa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHX AHKM MO M3pedeHne MbPBO 3anoyBa Aa Teye OT U3TUYAHETOo Ha 6 nocnefoBaTeNHN Meceua no
n3peyeHne NbpBo.
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OnoBecTsBaHETO MO M3pevYeHWe MbpBO Ce W3BbPLBA HA MWHTEPHET CTpaHuuaTa Ha YnpaBnsBalloTo
APY)XECTBO M MO ApYr MOAXOASLW, HauMH C ornej YCTaHOBEHWUTE CpedcTBa 3a KOHTAKT C MHBECTUTOpWUTE.
YnpaBnsBawoTo APYXeCTBO NpeactaBs Ha KoMucmsta konue OT ornoBecTeHaTa MHpopMauus A0 Kpas Ha
cnepgawms paboTeH aeH ces onoBecTsBaHETO M M MHdOpMaUMsa 3a pe3ynTaTuTe OT NpeanpueTuTe MepKu
A0 10-0 uncno Bcekn Mecel A0 AOCTUraHe Ha MUHMManHus pasmep ot 500 000 nB..

®OHJA HaMa KanuTan no CMUCbSa Ha TbProBCKUS 3aKOH U HE Ce BMNMCBa B TbproBCKMS pPerucTbp Ha Cbaa.
ToWl ce cumTa 3a ydpeaeH OT MOMEHTA Ha BMWCBAHETO My B perMcTbpa, BoaeH oT KomucusaTa 3a MHaHCOB
Haza3o0p.

Nmywectsoto Ha ®OHIA ce CbCTOM OT aKTMBM WM NacvBK, TO Ce yBenM4aBa WM Hamansea CbobpasHo
NpoMsiHaTa B HETHATa CTOMHOCT Ha akTuBuTe Ha ®OH/A, BKIIOUMTENHO B pe3ynTaT Ha NpoAadeHUTe unu
obpaTHO M3KyneHu aanose Ha POHA.

YnpaBnsBawoTo APYXeCTBO OTAeNs CBOETO MMYyLEeCTBO OT uMylectBoTo Ha ®OHA u cbCTaBsa 3a Hero
camoctosaTeneH 6anaHc. [eno3utaps (baHkaTa-aenosvTap) oTuMTa OTAENHO MApUYHUTE CpeacTBa M Apyru
aktmen Ha OOHOA w oTaenss HenmapuyHUMTE My aKTMBM OT COBCTBEHUTE CM aKTMBMW. YNpaBAsBaLOTO
ApYy>XecTBO M baHkaTa-Aeno3vTap He OTroBapsT npes Kpeautopute cn ¢ aktuente Ha POHJA. Kpeantopute
Ha YNpaBnsBalloToO APYXeCTBO M baHkaTa-geno3uTtap MoraT Aa Ce YAOBETBOPABAT OT NpuTexasBaHUTe OT
Tax ganose BbB ®OH/A.

BHocku

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

Haii-Mankata cyMma, KOSTO MHBECTMTOPBLT MOXE [a 3asBM 3a npuaobvBaHe Ha asnoBe BbB ®OHIA e B
pasmep Ha 100 (cto) neBa. B eMucMOHHATa CTOMHOCT Ce BK/OYBAT pa3xoauTe 3a emutupaHe. [lpu
CK/touBaHe Ha [loroBop 3a cucteMaTuyHo mHBecTupaHe (CUIT), pasxoaute No eMUTUpaHe ce Hauyucnssat
BbpXY BCSIKa MbpBa BHOCKA Cnej CKIOYBaHE Ha A0roBOpa, CbOTBETHO BbPXY BCSIKA MbpBa BHOCKA cnep
npeaorosapsiHe yYCoBMSTa Ha AOroBOpa, Kacaewy npomMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.

Mpu noaaBaHe Ha NOPbLYKKU, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUOHHATa CTOMHOCT.

®OHADBLT HsAMa NpaBo Aa eMUTUPA ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He € U3LS/IO 3aniaTeHa.

[pexBbpnsgHe Ha Aanosee

Aanosete Ha ®OHOA ce npexBbpnsaT cBo60AHO, 6€3 OrpaHNyYeHuss UM AOMbIHUTENHWU YCNOBWUS, CNOpea
BONSITa Ha COOCTBEHMUMTE WM, MpWM CnassBaHe Ha cneunduyHUTEe W3NCKBaHWA Ha AEWCTBALLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBU UHCTPYMEHTH.

Cpenkn, no npexsbpnsiHe cobCTBEHOCTTa Ha Beye emutupanu oT ®OHIA asnose mexay usnyeckn w
lOpUAMYECKM NMUA e AOoMNyCcTMMa Mpu pea W ycroBus, NpeaBuAEHVW B AEMCTBALOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TAX CE€ M3BbPWBA 4Ype3 WMHBECTUUMOHEH MOCPEAHMK, W3BbpLIBALL AEMHOCT KaTo
PerncTpaumnoHeH areHT.

Coenkn no npexeBbpnsiHe co6CTBEHOCTTa Ha Beye emuTupann ot ®OHIA pasanose, ype3 gapeHve u
HacneasiBaHe Ce M3BbpLUBAT Ype3 MHBECTULMOHEH MOCPEAHMK, U3BbPLUBALL AEMHOCT KaTO perncTpaumoHeH
areHT.

2.7.1. NpaBa Ha NpUTeXaTenuTe Ha AsnoBe

Bcekun OT gsnoBeTe AaBa Ha nNpuTexaTtens cu egHakeBW npasa. Bcekn asn gaesa Ha CBOS nputexaTen rnpaso
Ha CbOTBETHA 4acT OT MMyLecTBOTO Ha ®OHIA, BKIOUMTENHO MNpU HeroBaTa NMKBMAAUMS, MNpPaBO Ha
ob6paTHO M3KynyBaHe, NpaBO Ha NoAaBaHe Ha Xanba 1 NpaBo Ha MHGOpPMauKs.

B cnyyante Ha npuaobutM YacTUUHM AOSN0BE WUMYLLECTBEHUTE npaBa ce npuaobueat M ynpaxHsiBaT
NPOMOPLUNOHANHO Ha NPUTEXaBaHWUS YacTUYEH as.

[MpaBo Ha nogaBaHe Ha Xanbu
NHBecTuTOpMTE MMAT NpaBO Aa nogasar >xanbw, 6e3 aa 3annawart Takca 3a TOBa, KaTo WMHdopMauusita
OTHOCHO Pepaa 3a nogaBaHe M pasrnexaaHe Ha xanbu, UCKaHUS U Bb3paXKeHUs Ha NpuTexaTenn Ha AsnoBe
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Ha KONEKTMBHWUTE MHBECTMLMOHHM CXEMU Ce MPeaocTaBs 6e3mnaTHO Ha MHBECTUTOpUTE M ce NybninKyBa Ha
MHTEPHET CTpaHMLATa Ha YNpaBnsBaLIOTO APY>XECTBO.

[MpaBo Ha 06paTHO M3KYMNyBaHe

Bcekn nputexaten Ha aanose BbB ®POHIA Moxe Aa noucka Te aa 6baat obpaTHO M3KYMNeHM, OCBEH aKo
0bpaTHOTO M3KynyBaHe He 6bAe CNpsHO B ClyYamTe, onmMcaHu B Hactosiwms MNpocnekT u MNpaBunaTta Ha
®OHJA. WckaHeTo 3a 0bpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacCs 3a 4acT MK 3a BCUYKW MPUTEXaBaHW OT
WHBECTUTOpPa As/10BE.

[MpaBo Ha nHdopMaLus

Bcekn nputexaTten Ha AsoBe MOXE Aa Nosyyu nybnmdyHa MHGOopMaumsi OTHOCHO AerHocTTa Ha ®OHA,
CbabpXalla ce B Hactoswms lMpocnekT, MNMpasunata Ha ®OHAA, [lokyMeHTa C Kno4voBa mHdoOpMauus 3a
WMHBECTUTOpPA, 6 MeceyeH M roauwieH OTYETH, KAaKTO M Takaea, OTHacsLWa ce A0 YNpaBnsBaloTo APY>XKeCTBO.

[OKYMEeHTBT C KI4yoBa MHGopMauus 3a nHeectutopute Ha ®OHA, ce npeaocTtaBaT 6e3n1aTHO Ha BCeku
MHBECTUTOP, KOWTO 3anuncBa As/I0BE, B pa3yMeH CPOK Npeaun CKIYBaHE Ha caenkaTa.

MpocnekTbT M nocneaHnTe nybnvMKyBaHWM roauileH U 6 MeceyeH (DMHAHCOB OTYET, Ce NpeaoCTaBAT
6e3nnaTtHoO Ha BCEKM MHBECTUTOP, KOWTO Xenae fAa Ce 3ano3Hae C TaX, C orfed B3eMaHeTo Ha
MHBECTULIMOHHO PELLEHME.

Usanata nybnuyHa wHdpopMauusta BbB Bpb3ka ¢ POHOA ce npegocTaBs Ha  pasnonoXeHne Ha
WHBECTUTOPUTE U NpUTEXaTeNuTe Ha AanoBe Ha MHTepHeT cTpaHuuaTa Ha YnpasensiBalloTo APYXEeCTBO —
www.ubbam.bg. lpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npenocTaBs 6e3nnaTHo XapTWeH
eKk3eMnnap OT uHdopMauusaTa B odpuca Ha YNpaBnsBaloTO APYXECTBO, KaKTO M B MecTaTta (ruwerara),
KbAETO ce M3BbpLiBa npoaaxba n obpaTHoO n3kynyeaHe Ha asnose Ha GOHIA.

[MpaBo Ha NMKBMAALUMOHEH AN

Bcekn nputexarten Ha aanose Ha ®OHIA vMa npaBo Ha YacT OT uMmywwectsoto Ha ®OHAA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha MpuTexaBaHUTe asanose. TOBa NpaBoO MOXe Aa 6bae ynpaXHeHOo, AOKOKOTO
cnen yAoBNETBOPABAHETO Ha kpeauTopuTe Ha POHA e ocTaHano UMYLLECTBO 3a pasnpeaensiHe. B cnyyai,
ye WMYLWECTBOTO, OCTaHano Cfef noraciBaHe Ha 3aAgb/KeHusaTa KbM kpegutopute Ha OOHIA, e
HeAOCTaTbyHO 3@ M3MNnawaHe fena Ha BCUYKM WHBECTUTOpPU, Te Ce YAOBNETBOPSABAT Cbpa3MepHO Ha
npuTeXxasaHUTe Aas0Be.

2.7.2. lOKyMeHTH, yAOCTOBEpSIBaLLM NPaBOTO Ha CO6CTBEHOCT

Asanosete Ha ®OHOA ca 6e3HanuuHu. KHuraTa Ha nputexatenute Ha asnose Ha ®OHZA ce Boau oOT
YNpaBnsBalloTo APYXECTBO, Ype3 OTKpuTa noacMeTka B “LleHTpaneH genosutap” AL. 3a nputexaBaHETo
Ha asnose oT ®OHAA Moxe aa 6bae nsgageHa Aeno3vTapHa pasnmncka No UCKaHe Ha MHBECTUTOP U cnef
3annallaHe Ha CbOTBETHaTa Takca 3a TOBa.
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2.7.3. MNpexkparasaHe Ha POHAOA

®OHADBT ce npekpaTsaBa Npun cnegHuTe obcToaTencrea :

e 10 peleHre Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLloTO ApPYXXeCTBO;

e PV OTHEMaHe paspeLleHNETO Ha YMpaBnaBallOTO APYXKECTBO 3@ OpraHu3MpaHe W ynpaBiieHUe Ha
OOHOA;

e KOraTo B CpPOK [0 TpU Meceua cref OTHEMaHe Ha MUEeH3a, MnpekpaTsaBaHe unuv obsiBsBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLwoTO APYXeCTBO He e M3bpaHo HOBO YNpaBsiBallo APY>XKECTBO UK
®OHAODBT He e npeobpasyBaH Ype3 CIMBAHE WX BIIMBAHE.

B 14-gHeBeH CpoOK OT Bb3HMKBaHe Ha OCHOBaHWe 3a npekpaTtsaBaHe Ha ®OHA, YnpaBnsBalloTo ApY>KeCTBO
e ONMbXHO Aa nogage Ao Komucusita 3a PUHAHCOB HaA30p 3asiBfieHVe 3a M34aBaHe Ha paspelleHue 3a
npekpaTsBaHe.

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

He morat ga 6bAaT Ha3HayaBaHM 3a IMKBUAATOPK YneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBawloTo
APYXXeCTBO WM Apyrn nuua, pabotunu 3a YnpaBnsiBalOTO APYXKECTBO, CNpPSIMO KOUTO € YCTaHOBEHO
cucTeMHO Hapywenue Ha 30KUAMNKWA, 3MMNUK, 3MNOU wnn Ha akToBeTe Mo npwunaraHeto um. [lpu
npekpatsasaHeTo Ha ®OHJA OTHOCHO 3afb/DKEHMATA Ha NIMKBMAATOPA M 3alumMTaTa Ha Kpeautopute Ha
®OHJA ce npunaraT CbOTBETHO Yn. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT TbproBckus
3aKOH, KaTo (PYHKUMUTE Ha pbKOBOAEH OpraH rno un. 270, an. 2 u un. 272, an. 4 ot TbproBCKNS 3aKOH ce
M3MbAHSABAT OT YNpaBisBaLwoTO APY>XKECTBO.

[lokaTo He 6bae BpeMeHHO CripsiHO 06paTHOTO M3KynyBaHe, npuTexaTtenute Ha Asnose Ha ®OHAA moraT
Aa rv npogaaat. OceeH ToBa Npu nukengaums Ha ®OHIA, nputexaTtenute Ha AS/0Be MMaT NPaBo Ha 4acT
OT wuMmywectBoto Ha ®OHA, CboTBETHa Ha npuTeXasBaHuTe AsnosBe. ToBa nNpaBo MoXe Ada 6bae
YNpa)kHEHO, AOKOJSIKOTO Cnej yAOBNEeTBOPSIBAHETO Ha KpeauTtopuTe Ha ®OHIA e ocTaHano vMMyLecTBO 3a
pasnpegensiHe. B cnyyall, uye MMyLWeCTBOTO, OCTaHaNoO c/fed MoracsiBaHe Ha 3aAb/DKEHMSITA  KbM
Kpegutopute Ha ®OHOA, e HegoCTaTbyHO 3@ WM3MMalaHe fena Ha BCUYKM WHBECTUTOpM, Te ce
YOOB/IETBOPSIBAT Cbpa3MePHO Ha NpuUTeXaBaHUTE AS/I0BeE.

2.8. MocouBaHe Ha poHaOBUTE 60pCU UM Na3apuTe, HA KOUTO Ca KOTUPAHU WM TbpryBaHM
asnoserte

KbM HacTosawms MomeHT, asnosete Ha POHA He ce TbpryeaT Ha “Bbnrapcka ®oHposa bopca — Codma” ALl
WKW Ha ApYr perynvpaH nasap.

CobctBeHOCTTa BbpXy AsnoseTe, usgageHn ot ®OHOA ce npexBbpnst cBoboaHO, 6e3 orpaHuyeHus u
yC/I0BUSI, KaTo Ce cna3BaT pasnopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn obpaTHO U3KynyBaHe Ha ASN0BE MOXe Aa Ce U3BbpLUBA €AMHCTBEHO KOHOBeTe Ha OBB Al
HonbnHutenHa nHdopmauus 3a Obb Afl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpNsHETO Ha COBCTBEHOCTTa BbPXY ASNIOBETE Ce CYMTa 3a U3BbPLUIEHO OT MOMEHTA Ha perucrpaums
Ha caenkaTta B “LleHTpaneH aenosutap” AL.

MpexBbpNsSIHETO Ha COBCTBEHOCTTa BbpXY AsnoBe Ha ®OHA B cnyyauTe Ha JapeHue U HacneasiBaHe ce
M3BbPLUBA YPE3 NMNLEH3NPAH WMHBECTULUMOHEH MOCPEAHUK, W3BbPLUBALL AEMHOCT KaTo perMcTpaumoHeH
areHT.

2.9. YcnoBus U peqa 3a eMUTUpaHe U npoaax6a Ha asnoseTe

MoapobeH rpacdvk Ha npoueaypata MO OMNpeaensiHe Ha EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KyrnyeaHe Ha asnoseTe Ha ®POHA e HannyeH B T. 2.16 OT HaCTOALWMSA NPOCMEKT.

HenHoctTa no m3gaBaHe (npogaxba) n obpaTHO M3KynyBaHe Ha AsnoBe Ha ®OHJA ce ocbluecTBsBa OT
YnpaBnsABaLLoTo APYXKECTBO 3a cMeTka Ha ®OH/A.

®OHADBLT HsAMa NpaBo Aa eMUTUPA ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LS/O 3aniaTeHa.

YNpaBnsBawoTo APYXKECTBO W3KYMNyBa MOCTOSIHHO AsnoBete Ha ®OHOA OT WHBECTUTOpPUTE, OCBEH B
Cny4yauTe Ha BpEMEHHO CnmnpaHe Ha 0bpaTHOTO M3KYyryBaHe.
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YnpaBnaBawoTo APYXXEeCTBO MMa CKIKYEH AOroBop 3a auctpubyumsi ¢ Obb Afl, ¢ KoMTo ce ocurypsiea
Mpexa oT odmcn (“ruwerta”), KbAeTo ce NpMeMaT NopbYKKM 3a MOKynKa u 06paTHO M3KyMnyBaHe Ha AS/I0BE U
Ce OCbLUECTBABAT KOHTaKTM C nHBectutopute Ha ®OHIA. ToBa ca knoHoBeTe Ha “ObeanHeHa H6bnrapcka
6aHka” Al n BUpPTyanHusT knoH Ha “"OBb” ALl (https://ebb.ubb.bg).

YnpaBnsBawoTo ApPY>XeCTBO Mpu Cras3BaHe Ha HOPMaTUBHUTE U3UCKBAHWS MOXE Aa CK/o4YBa [OroBOpW 3a
AenermpaHe Ha yHKUMM 1M AencTBus No npoaaxbaTta u 06paTHOTO M3KynyBaHe Ha asnose Ha KUC, kouto
ynpaBnsiBa, KakTo W AefeurpaHe Ha [AEMHOCTM MO CbXpPaHEHWE M aAMMHUCTPUPaAHE Ha [AA0BE Ha
NpeanpuaTUS 3a KOMIEKTUBHO MHBECTMPAHE U C ApYry nuvua, Kato MHdopMaumsaTa 3a TakMBa [OroBOpU Lue
6bae cBoeBpeMeHHO pasKpuTa.

®DyHKUMUTE, KOUTO YNpaBnaBaLLOTO APYXXeCTBO Aenernpa Ha ,06eanHeHa bvnrapcka baHka” AL no cunata
Ha cknodeHns Ha 05.12.2018r. [dorosop 3a AuCcTpubyumsi, BKIOYBAT:

Y npueMaHe Ha NMopbyvkM, BbB Bpb3Ka C AAN0Be Ha ynpasnssaHuTe oT ,0bb AceT MeHumKMbHT” A/l
KONMEKTUBHN MHBECTULMOHHW CXEMW W MNpeAaBaHeTO MM 33 M3Mb/IHEHWE Ha YNpaBnsBalloTO
APY>XXeCTBO;

Y obcnykBaHe Ha HapeAeHW nnawaHus No npueTuTe MOPbYKM 3a MOKYMNKa, CbOTBETHO 06paTHO
M3KyMnyBaHe Ha As0Be Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

Y OCbLIeCTBABAHE HA KOHTaKTW C MNOTEHUMaNHW WHBECTUTOPU W npuTexartenute Ha AS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMU, ynpasnsiBaHu oT ,0b6b AceT MeHnaxMbHT” ALL;

Y W3BbPLUBAHE Ha MapKETWHI M pekiama Ha AelHocTta Ha ,OBB AceT MeHMmXMbHT” ALl M Ha
ynpaBnsiBaHUTe OT Hero KOMEKTUBHN UHBECTULMOHHU CXEMMU.

MopbykKM 3a n3gasaHe unm 0b6paTHO U3KynyBaHe Ha asnose Ha ®OHJA ce npuemart oT cnyxutenu Ha “OBbb”
ALl, Bcekn paboTeH AeH /HapeyeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KAMeHTU Ha baHkaTa u
YNpaBnaBawloTo ApYXKeCTBo.

MopbykKn 3a nsgasaHe wnm obpaTHO U3KynyBaHe Ha asnose Ha ®OHJA ce nogasaT W 4ype3 BupTyanHus
K/10H Ha “Obb” A/l.

MopbukuTe 3a nsgaBaHe Mnn obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA nogagenun cneg 17:00 4. Ha peH T
Ce U3Mb/IHABAT MO UeHaTa, BanvaHa 3a creasawmaT paboTeH AeH / HapeyeH aeH T+1/, KoATo ce onpenens
Ha no-cneasawmsa paboTeH AeH /HapedeH aeH T+2 /.

MNMopbyknTe 3a mM3haBaHe WM 06paTHO M3KynyBaHe Ha Asnose Ha ®OHLA crTaBaT HEOTMEeHsieMW, ako
MHBECTUTOPBT HE € nodan nopbyka 3a oTka3 Ao 17:00 4. Ha cblumst paboTHUA AeH /aeH T /, Nnpe3 KoMTo ca
noaaaeHwn.

3a nopbukuy, nogageHn cneq 17:00 4., NopbYKKM 3a OTKa3 ce npuemat o 17:00 u. Ha cneagawms paboTeH
feH / peH T+1 /. Cnepg ToBa, NOpbYKMTE 3a M3gaBaHe WM 0b6paTHO M3KynyBaHe, Ce cyuTaT 3a
HEOTMEHsieEMU.

MNMopbyka 3a oTKa3 ce nogasa oT cnyxuten Ha “Obb” Al BbB BCUUKM Cllydan Ha KOHCTaTUpPaHW HETOYHOCTU
N HEMbJIHOTU B CbAbPXXAHWETO Ha Beye nogageHaTa nopbuyka.

Mopbyka 3a OTKa3 ce rnoaaBa OT K/IMEHTa M B C/lyyal, Ye CbLUMST M3MosBa BUPTYanHMS KNOH Ha “Obb” Afl,
KaTo 3a4b/DKUTENTHO Ce MOCOYBAa OCHOBAHWETO 3a OTKasa.

MopbukMTe 3a MNokynka Ha asnose Ha POHA ce M3MbAHSBAT MO EMWCMOHHA CTOWMHOCT, BK/IHOYBALLA
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €AMH AN YBEIMYEHA C pa3XxoanuTe 3a EMUTMPAHE, KOATO Ce M34ncnsBa oT
YnpaBnsBawoTo APY>XeCTBO NoA KOHTpona Ha baHkaTa-geno3uTap Ha AeHsl crneaBall AeHs Ha NOAABaHETO
UM / HapeyeH aeH T+1 ,4€eH, B KOWTO Ce U3BbPLUBA OLIEHABAHETO” /, HAa OCHOBaTa Ha KOTUPOBKUTE KbM [AEH
T ,[€HSl, KbM KOMTO Ce M3BbPLUBA OLEHKATa” UM ,OeHs, 3a KOMTO Ce OTHAacs oueHkaTa” Ha (MHaHCOBUTE
WHCTPYMEHTW, BKIlOYeHM B nopTdenna Ha ®OH/A.

Hanpumep, ako MHBECTUTOPBLT MoAaje Mopbyka 3a MOKynka unyv 0bpaTHO M3KynyBaHe B CpsiAa, 3a Tasu
MopbYKa Ca BanuAHW LEHUTE, OTHACALWM Ce 3a Cpsiaa, KOUTO ce OnpeaensaT Ha cneasawms paboTeH AeH T.e.
YeTBBLPTBK M ce 065BsBaT NyH6AMYHO B YETBBLPTLK (MW Ha cneasalwms paboTeH AeH, ako YEeTBbPTbK €
06sBeH 3a HepaboTeH).

MopbukuTe 3a 0bpaTHO M3KynyBaHe Ha asnose Ha POH/A ce n3nNbAHABAT NO LieHa Ha 0bpaTHO M3KyrnyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH ASf, KOSATO Ce u3uncnssa OT YNnpaBnsiBaloTo
APY>XeCTBO NnoA KOHTposa Ha baHkaTa-aeno3uTap Ha AeHs cnefBall AeHs Ha NoAaBaHETO UM / HapeyeH AeH
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T+1 ,4€H, B KONTO Ce M3BbPLUBA OLIEHSIBAHETO” /, HA OCHOBAaTa Ha KOTMPOBKWUTE KbM AeH T ,AeHsl, KbM
KOWTO Ce M3BbPLUBA OLIEHKaTa” UK ,JeHs, 3a KOWTO Ce OTHacs oLeHKaTa” Ha (PMHAHCOBUTE UHCTPYMEHTH,
BKJ/IlOYEHM B nopTdeina Ha POHIA.

Bcnykn nopbuKKM 3@ NOKyrnka unm 0bpaTtHO M3KynyBaHe, NOYYEHU B Nepvoaa Mexay ABE U3YUCNSABAHUS Ha
€MNCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KYMyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNopaBaHe Ha MopbykM 3a u3gasaHe (npogaxkb6a) um obpaTHO u3KynyBaHe Ha asnose Ha ®OHIA upe3
Mb/IHOMOLLHWK € A0MyCTUMO, CaMO aKo Ce MpeaCTaBuM OpUrMHan WM HOTapuanHO 3aBepeH npenuc oT
HOTApMaNHO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeAacTaBUTeNIHa BacT 3@ W3BbpLIBAaHE Ha
YrpaBUTENHU UMW Pa3nopeanTesiHn AeNCTBUS C (DMHAHCOBU MHCTPYMEHTU. M3MCKBAHETO MO MpeaxoAHOTO
M3peyeHne He ce npunara Npu NoAaBaHe Ha MOPbBYKM 4Ype3 NUUEH3NPAH WHBECTMUMOHEH MOCPEAHUK.
MNoaaBaHe Ha NopbykK Ype3 BupTtyanHus knoH Ha “"Obb” A[l, Ype3 Mb/IHOMOLWHUK € HENPWUIOXUMO.

,OBb AceT MeHnaXMBbHT” ALl U OCUrypeHUTE OT YNpaBAsaBaLOTO APYXXECTBO rMweTa, He HOCAT OTrOBOPHOCT
Mpu NnoJiaBaHe Ha rnopbyka OT KIMEHTU B nepuoaa Mexay 16:45 u 17:00 yaca, B cyyart Yye CbOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, C ornea TEXHOMOrMYHOTO BpeMe, HeobxoanMo 3a
BbBEXJaHe Ha NopbyKaTa.

2.10. Ycnosus u pepa 3a usgaBaHe M 06paTHO U3KynyBaHe Ha AsisioBeTe U 06cTosiTencrea, npm

KOUTO MOXe fia 6bae cnpsiHO 06paTHOTO M3KynyBaHe

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

MopbykaTa 3a Nokynka Ha asnose Ha ®OH/A ce n3nbiHsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
NHBeCcTMTOpBT Nonyyasa NOTBbPXAEHWE 3a cAefKaTa, KOeTo MoXe Aa 6bae NonyyeHo KakTo cneasa:

e JINYHO, HA MACTOTO Ha noJaBaHe Ha nopbykaTta — 6e3 3annallaHe Ha AOMbIHUTENHW Pa3X0oaum.

e Ype3 efleKTPOHHa MoLa, Ha NMOCOYEH OT K/MEHTa eNeKTPOHeH ajpec, KaTo K/IMEHTbT M3PUYHO e
npeanoYen TO3M HauvH 3a NpeaocTaBsiHE Ha MHdOpMauus npen NpeaoCTaBSAHETO M Ha XapTUEH
HocuTen.

e B Mmoayna U-doHA, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOpbuYKWUTE MoAajeHu upes
BMpTYanHus knoH Ha OBbb A/l (https://ebb.ubb.bg). MogaBaHeTo Ha NOpbUKK Ype3 BupTyanHus KNoH
€ NPUIoXKMMO CaMo 3a Hm3MYecKn nuua.

,OBb AceT MeHnaxmbHT” Al n3gaea (npoaasa) asnosete 3a cMeTka Ha ®POHIA upe3 auctpubyTop ,,ObB"
Al. WHBecTuTOpuTE 3anuceBaT ASN0BE Ha OCUrypeHute OT AucTpubytopa ruwerta. 3annawaHeTo Ha
ASINOBETE Ce U3BbPLLUBA N0 6aHKOB NbT, KAaTO 3a LieNITa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

MNongaBaHe Ha Nopbyka B KNOH Ha “"OBbE” A/l

MNpy nogaBaHe Ha Mopbyka 3a 3anucBaHe (NOKynka) Ha asnose Ha ®OHIA B knoH (oguc) Ha OBb Af,
KoraTo MHBECTUTOPBLT HAMA pasnallatenHa cMeTka B 6aHkaTa, Takasa cnefsa Aa My 6bae oTkputa. B
NPOTMBEH Cly4yal Mopbyka 4Ype3 KIoH Ha ,,OBB” Al He Moxe fa 6bae noaaaeHa. MickaHeTo 3a TOBa MOXe
Aa 6bae HanpaBeHO JIMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLLEHO OT Hero nnue (PecrneKTMBHO 3aKOHHUSA
My npeacrtasuten). o Taka OTKpUTaTa CMeTKa WMHBECTUTOPBLT MOXE Aa BHacsa M TEernu napu no BCSKO
BpeMe, OT BCeKM K/IOH Ha 6aHKaTa, BKIIOYMTENHO W Aa Ce pasnalla C Hes.

MHBECTUTOPLT € [AnMbXEeH Aa OCcuMrypu Mo CMeTKaTa CM HalMYHOCT, AOCTaTbyHa 3a M3MbJIHEHME Ha
nopbyKaTa.

CbbpaHuTte cymu (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B CneuuanHa cbbupaTtenHa CMeTKa, OTKpWTa B
,OBB"” Al, OT KOSITO Ha CbLUMSI WM HaW-KbCHO Ha cneagalimsl paboTeH AeH ce mpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-geno3uTap.

MogaBaHe Ha Nopbyka Ype3 BuptyanHus kioH Ha “Obb A"
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Mpy nogaBaHe Ha MOpbYKa 3a MOKynka Ha asnose Ha ®OHAA 4ype3 BupTyanHust knoH Ha ,Obb” AL,
KNMEeHTBLT CneaBa NpeaBapuTenHoO Aa e cktoumn [JoroBop 3a nogaBaHe Ha Mopbyku OT KaveHTu ¢ “OBb
AceT MeHnmpxkmbHT” AL unn pgorosop ¢ ,O66" Al n [JoroBop 3a enekTpoHHO 6aHkupaHe ¢ ,,O0bb” ALl

C nogaBaHe Ha CbOTBETHATa NopbYka upe3 BupTtyanHusa knoH Ha ,0bb” ALl, KNMMeHTLT AaBa CbrnacueTo cu,
MmocoyeHaTa OT Hero pasniaiwlatesniHa cMeTka Aa 6bae 3aab/hkeHa A0 pa3Mepa Ha cymaTta, Heobxoauma 3a
N3Mb/IHEHNE Ha MopbyKaTa.

MNofaBaHeTo Ha NOPBYKKU Ype3 BUpTyanHus KIOH e NpUIoXKUMO caMo 3a (hu3n4eckn nuua.

B MOMeHTa Ha nogaBaHe Ha nopbykaTa, CPeACcTBa Mo NocoyeHaTa cMeTka, ce 6nokmpaT B nonsa Ha POHJA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha NopbykaTa (pecn. ckoYBaHe Ha caenkaTa). [opbykaTa ce M3Mnb/AHABa, A0
pa3mepa Ha 6nokupaHaTa No CMeTKaTa CyMa, OCBEH, KoraTo nogajeHaTa nopbuyka € noj MWHUMASHUST
pa3Mep Ha MHBeCTUUMATA.

HHBecTutopsT MOXKe fga nogage nopvyYyka 3a orkas fo 17:00 4. Ha cvuyns paboTeH AEH, cleq
KOEeTOo ropbYKaTa 3a MOKyrnKa ctaBa HEOTMEHSIEMA, ChbIJIaCHO AEHCTBaLUjOTO 3aKOHOAAaTe/ICTBO.
3a nopvyxu, nogageun cneg 17:00 4., nopvyYkyu 3a OTKa3 ce npumemMar go 17:00 4. Ha
cnegBawymns paboreH fgeH. Cneqg ToBa, NMOPpYKUTE 3a HM3fgaBaHe Ha AAJIOBE, Ce CYATaT 3a
HEOTMEHSIEMM.

Cnep onpenensiHeTO Ha EMUCMOHHATA CTOMHOCT Ha eavH Asn Ha ®OHA, cmeTkaTa Ha noAanus Nopbyka 3a
MoKynka (ako nopbykaTta € nogajeHa B KNOH Ha ,OBbB” A[l) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKynka cyma, KosaTO Ce pasfens Ha orpefeneHaTa 3a eauH A LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe aa 6bae usgageHo U[n10 YMcno AS/10Be, MHBECTUTOPLT NpuaobuBa M YacTUYeH Ass, KaTo
6poAT 3aKyneHn AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK Crej AeceTudHaTa 3aneTas.

AKO nopbuyKaTa 3a MOKynka € nogajeHa B oduca Ha YNpaBnsiBalloOTO APYXXECTBO, TS Ce M3MbJHsABa A0
pa3Mepa Ha npeaABapuTeNHO MNpeBeAeHaTa M 3asiBeHA B Hest CyMa, KOATO Ce pa3fjens Ha onpefeneHarta 3a
eAnH AN EMUCUMOHHA CTOMHOCT M BpOST 3aKyNeHN AS/10BE Ce onpeaens no Beye OnMcaHusl HaumH.

KoraTto HanuuHuTe unu npeasBapuTenHO NpesBefeHu Mo rnocoyeHaTa OT MHBECTUTOpa CMeTKa CpeacTBa ca
HeAOCTaTbyHU 3a YAOBMETBOPSIBAHE Ha UsnaTa MNopbyka, TS Ce M3Mb/HABA 4YacTU4YHO, A0 pa3Mepa Ha
HannyHaTta (npeseaeHa) cyMma.

AKO MHBECTUTOPDBT € 3asBK/ B NOpbYKaTa, Ye xenae aa npuaobue Usno Yncnio AsNoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbyKaTa.

MNpy nogaBaHe Ha NMopbYKa 3a MOKYMKa Ha AS/0BE MHBECTUTOPLT MOXe Aa orpaHuyu 6pos AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa iaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsMm 6pon [AanoBe OT MOCOYEHUS B OrpaHMYEHMETO, MOpbYKaTa Ce WU3Mb/AHABAa A0 pa3Mepa Ha
OrpaHMYeHUETOo U ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBECTUTOPBT MOXe Aa 3asiBM M NOCOYM BpoWi ASNOBE, KOMUTO Xefae Aa 3akynu. B To3u cnyyaid, nocoyeHnTe
ASINOBE Ce YMHOXaBaT Mo NnocriefHaTa 06siBEHa EMUCMOHHA CTOMHOCT U ce 6/10KMpa OPUEHTMPOBBYHA CYMa,
3a U3MNbL/IHEHMETO Ha NopbykaTta. Cnea M3YMCNSIBAHETO Ha EMUCMOHHATA CTOMHOCT, CAeNKaTa Ce MU3MbJHSBA
CNpsIMO 3asBEHUSt BpON ASNOBE, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € BajiuaHa 3a AaTaTa Ha
nofaBaHe Ha NopbykaTa 3a MoKyrnka.

B cnyyan, ye mnspaBaHeTo (Npogaxkbata) Ha asnoBe Ha ®OH[A 6bae npeycTaHOBEHO MO peaa U npu
YyCNoBUSAATaA, ONMMUCaHN B HacTosAWMS MpocneKkT, NopbYKUTE 3a NOKYMNKa, KOUTO Ca NoAaAeHu cnej nocnefHoTo
0bsiBsiBAaHE Ha eMUCMOHHAaTa CTOMHOCT Npeau HavanHata AaTa Ha CPoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3nbnHgaBaT. MNokynkaTa Ha As0Be ce U3BbpLluBa Cnef Bb30OHOBABAHETO HA M3aasaHeTo (npoaaxbaTa) Ha
asnose Ha ®OHJIA, upe3 noJaBaHe Ha HOBa MOpbYKa Mo ONUcaHMs no-rope pea.

Ha mn3nbiiHeHne nognexar caMo pefoBHO NOoAaAeHUTEe MOPbYKM 3a MOKYNKa Ha AsnosBe. ToBa ca NoOpbYKky,
noJageHn B CbOTBETCTBME C BCUYKU U3UCKBaHWUS, ONUCaHM B HAacToAWMmMS pasaen Ha lNpocnekTa.

Mpn nunca, HeICHOTa WK NPOTUBOPEYME MEXAY PEKBU3UTU Ha NOpbYKaTa n/vnm HeobxoanMm NpUNoXeHUs
KbM Hes MM Hecna3BaHe Ha Heobxoaumm ycnoBust 3a 3akynyBaHe Ha asnose Ha ®OHA, nopbykaTa 3a
MOKYymMKa ce CMATa 3a HeBaNnaHa N He Ce U3MbJHsBa.

MuHnmManHuAT pasmep Ha MHBECTHUNSATA 3a npugobnsBaHe Ha gsioBe Ha POHHA e 100 (cro)
J1eBa. B eMHCHMOHHAaTa CTOHHOCT Cce BK/TFOYBAT Pa3Xo4gHnTe 3a EMHUTHPAHE, KaKTO C/1E4BA !
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- Mpw nHBecTMums ao 25 000 nea (BkAOUUTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- Mpwn nHBecTMumsa ot 25 000 nesa ao 100 000 nesa (BkntountenHo) — 1.5 (eagHo usno u net
[ECETN) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;
- Mpn mHBectuumsa ot 100 000 neea ao 200 000 neea (BkntountenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaVH Asan;
- Mpw nHBecTuuma Haa 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha akTMBMTe Ha 1 asn.
NHBeCTMTOpPBT NoslydaBa NOTBbPXKAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasl Ha
MbpBus paboTeH AeH, cneaBally M3Mb/IHEHMETO Ha MopbyKaTa, 3a KOETO Ce mpuiara peabT, MPUIoXKMM 3a
NOTBbPXXAABaHe Ha U3Mb/IHEHM MOPBHYKM 33 EMUTUPAHE Ha AsSIOBe.
PekBM3UTUTE Ha NopbykaTa 3a eMUTUpaHe, ca onpeaeneHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“OBbB” A[l cknouyBa C MHBeCTUTOpW, Gu3nyeckn nuua v JJoroBop 3a CUCTEMATUYHO WHBECTUpPaHe
(CuctemaTtnyeH MHBeCTULMOHEH nnaH-CUM), no cunata Ha KOWTO NEpUMOAMYHO CEe U3MbHABAT, Ha U36paHm
OT UHBECTMTOpa AaTu, MOPBbYKM 3a 3anncBaHe Ha Asnose, eMutupaHu ot ®OHJA.

Mpn cknouBaHe Ha [orosop 3a CUIM, mHBECTUTOPBLT MOXe Ada u3bepe MeceyHa W/unn TpuMeceyHa
NepuUoANMYHOCT Ha BHOckuTe. CblUO Taka, MOXe Aa MOCOoYM pas/IMyHM AaTM 3a CbOTBETHATa BHOCKA.
Hanpumep, wnHBecTUTOpLT nocovsBa BHOcka BbB ®OHAA € MeceyHa nepuvoanYHOCT Ha AaTta 25-Tm m ¢
TpUMeceyHa NepuoanYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a M360p M Ha pas3fiyHu CMETKKM, OT KOUTO Aa
6baaT cbbrpaHn BHOCKUTE.

Mpu cknoyBaHe Ha [JoroBop 3a CMCTEMaTUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa ocurypu no
cMeTKaTa/ute cv u3bpaHata OT Hero CyMa/M 3a MHBECTMpaHe, Ha MocoyeHaTa B AOroBopa Aata/v u
HasM4YHOCTTa/uTe Aa 6bae/aT No cMeTkaTa My, A0 M3MbJHEHME HA NopbykaTa. CMeTKaTa/uTe Ha KIneHTa ce
610KMpa/T B AeHS Ha NofaBaHe Ha MopbuykaTa M Ce 3a4b/HKaBa/T Ha cneasawms paboTeH AeH, cniej KaTo
MMa W3YMCNIEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKyMNka MO AO0roBOp 3a CUCTEMATMYHO
WHBECTUPaHe ce reHepupa/T aBTOMAaTUYHO HA NOCOYEHUS OT MHBECTMTOpA AeH/HU 3@ MHBECTUPaHe, C KOETO
nopbykaTa/vte ce cuuTa 3a nogageHa/w. B cnyyauTte, npu KOMTO M36paH OT WHBECTMTOpA MNepuos Ha
MHBECTUPaHe CbBnaga C HepaboTeH [AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cyuTa/T 3a
noagafeHa/v Ha MbpBus cneagaly, paboTeH aeH.

B cnyyait, ye WMHBECTUTOPLT HE € OCUrypwn AOCTaTbYyHO CPEACTBa MO CMETKA CUM B AeHs u3bpaH 3a
WHBECTUPaHe, nopbykaTa Ce cuMTa 3@ HeBanuAaHa, KaTto ce aHynMpa aBTOMaTUYHO OT cucTemaTta U ce
NpeMrMHaBa KbM CnefBalims nepmos Ha uHBecTupaHe (T.e. MHBECTUTOPBLT NPOorycka BHOCKATa CU U TS He ce
NpexBbpNs KbM CleaBallms nepoa Ha MHBECTMPaHe).

AKO B Npoab/mKeHMe Ha 3 (Tpu) NopeaHn Nepyuoaa MHBECTUTOPBLT HE € OCUrypua No cMeTKaTa cn u3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbT Ce NpeKkpaTsiBa aBTOMAaTUYHO.

Mpu noaaBaHe Ha NOPbLYKKU, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUOHHATa CTOMHOCT.

MuHumManHuaT pazmMep Ha MHBECTHUYNSATA TPH 3aKyryBaHe Ha gssioBe Ha POHMAA, 3a nopvykure
H3MBb/IHABaHN Ha 6a3ara Ha CK/1IOYEH [JoroBop 3a CHCTEMaTHYHO MHBECTHPAHE € B Pa3sMEepP Ha
100 (cro) nesa.

2.10.2. Heo6xoaMMM AOKYMEHTH, KOUTO NpPeACTaBA UHBECTUTOPDBT (3asBUTENNAT) NpU nNofaBaHe
Ha nopbuka 3a asanose Ha ®POHAA. Jlerntumaums. NpeacraBuTencreo.

2.10.2.1. Jlermtumaums
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JleruTumaumaTa Ha MHBECTUTOpa Ce M3BbPLIBA MpU YCOBMSATA 3@ perucrpauns U uMaeHTUduKauus Ha
KIMEHTU CbrNacHO BbTPEWHO HOPMATUMBHUTE [AOKYMEHTM, perfameHTupawm wuaeHtudukaumsta u
BepudMKauMaTa Ha CaMOSIMYHOCTTa Ha KIMEHTa M 0bLmMTe YCIOoBMSA 3a NIATEXHM YCIIyrn Ha aucTpubyTtopa —
,OBB" A. Obwute ycnosusa moraT aa 6baaT HaAMEpPeHW Ha WHTEpHEeT cTpaHuuata Ha ,Obb" A -
www.ubb.bg, B cekuusita ,Tapudpu n Obm ycnosus®™.

MopaBaHe Ha NOpbYkKa NpU HacneasBaHe MO 3aKOH

Mopbuka 3a 06paTHO U3KYyMyBaHe Ha (MHAHCOBM UHCTPYMEHTU NOAAAEHA OT HACNEAHMUM MO 3aKOH HE MOXe
Aa 6bae npueta, npeau NpPexBbPASHETO Ha (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha CbOTBETHUTE
nMua — HacneaHWUM Npu perucTpaunoHeH areHT. Crnea npexsbpisiHe Ha (DMHAHCOBUTE WMHCTPYMEHTU MO
NOACMETKA Ha JMLe — HAacNedHWUK, CbLUMST NpuaobyBa BCMUKU MpPaBa/3afb/DKEHNS Ha CBOSI HacnedonaTen
CMPSAMO TE3W UHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBellaHue

Mopbyka 3a 06paTHO M3KYyMyBaHe Ha (PMHAHCOBU MHCTPYMEHTW NoAaAeHa OT HacleAHUUM Mo 3aBeLlaHne He
MOXe fnda 6bae npueTa, npeau NPEXBbLPISHETO Ha (UHAHCOBUTE WHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHUTE NMUA@ — HaCNeAHWUM MpU PerucTpaumoHeH areHT. Cnea NpexBbprisiHe Ha (UHaAHCOBUTE
MHCTPYMEHTU MO MOACMETKA Ha NULUE — HaCNeAHWK, CbLUMST Npuao6rBa BCUYKM NpaBa/3aAb/KeHNs Ha CBOS
HacnegoaaTen CrpsiMo Te3N UHCTPYMEHTW.

Sabenexxn:

1. Korato HOpMatnBeH aKT MPEABWKAA AOIMbIIHUTESIHN UNCKBAHUS 3a JIEMNTUMALMS U TPELACTaBUTE/ICTBO,
T€ C€ M3MBHABAT OT YIpaB/igBaljoTo APYXXECTBO (MOAUZITBIAHUTENS) MpHU AEUHOCTTa 10 MU3[ABAHE
(npbogaxba) n 06patHo U3KyryBaHe Ha A/108€ Ha DOHLA He3aBUCUMO Ye He Ca U3PUYHO MTOCOHEHN B TE3U
npouyeaypu.

2. [pn cgenkute m rnalanHvsaTa 3a rokyrnka Ha A45/108€ mexay POHLA v 4yxkaecTpaHHu mya-mHBECTUTOPU
Ce Cria3BaT 0COBEHNTE ripaBu/ia Ha BaslyTHUs 3aKOH, 38KOHAa 3a AaHbLUUTE BbPXY AOXOANTE Ha PUIMHECKUTE
J/muya, 3aKoHa 3a KOPriopaTusBHO MO4OX04HO 06/1araHe M 3aKOHA 3a HAChpPYaBaHe Ha MHBECTULMUTE, U 4P.
OTHacsLYm ce [0 TeE3M /MLa.

Pen 3a noaaBaHe u pasrnaewaaHe Ha )KaHGVI, UCKaHUA U Bb3pPaXXE€HUA Ha MPUTEXKATEJIM Ha
AsasioB€ Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a AerHoCTTa C1 NO aAMUHUCTPUPAHE Ha AS/IOBETE, BKUUTENHO MPABHU YCIYTM U CYETOBOAHM YCyrU

BbB Bpb3Ka C YrpaB/fieHNe Ha aKTUBUTE, UCKaHMS 3a MHMOPMaUMs Ha MHBECTUTOPUTE, OLIEHKA Ha aKTuBUTe

N U34MCNSIBaHe LeHaTa Ha Asn0BeTe, KOHTPO 3a Cna3BaHe Ha 3aKOHOBUTE U3MCKBaHWUS, BOAEHE Ha KHUrata

Ha npuTexaTenu Ha Aa/10Be, pa3npeenieHVe Ha AMBWAEHTU W ApYrv nnawaHus, usgasaHe, npogax6ba u

obpaTHO M3KyrnyBaHe Ha AS/I0BE, M3Mb/IHEHWE Ha [AOroBOpW, BOAEHE Ha OTYeTHOCT, u ap. “Obb Acer

MeHnmKMbHT” ALl BOAM CneuvaneH AHEBHMK Ha MOCTbNUAMTE Xanbu Ha npuTexartenu Ha AanoBe Ha

KONEKTUBHU MHBECTULUMOHHKN cxemn. “OBBb AceT MeHnmKMBLHT” ALl pasrnexga v CbXpaHsBa MocTbnuauTe

xanbu.

2. HBecTUTOpUTE MMAT NPaBOo Aa NofaBaT NMCMeHK xanbu, 6e3 aa 3annawar Takca. IHdopMauns 0THOCHO

peaa 3a nofaBaHe W pasrnexaaHe Ha Xanbu, uMm ce npegocrass 6e3nnaTHO, Npy NOUCKBAHE.

3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHW »xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :

B oduca Ha ,Obb Acer MeHnunmpxkmbHT” AL: byn. ,Butowa" 89 b, 1463 Codwmsa, bwvnarapus,

e eleKTpOHHa 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 nogaBaHe Ha »xanbu e ocTbneH U B HTepHET Ha agpec: www.ubbam.bg.
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4. 3a pa Mmoxe aa 6bae pasrnegaHa xanbaTta Ha MHBECTUTOP, NOCNEAHUAT CneaBa Aa NOCOYM BEPHU AAHHU
3a cBosiTa umaeHTUduMKaums — wmMmeHa, EMH v agp, KakTo n agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHAeHuus, TenedoH, agpec Ha eNekTpoHHa nowa v ap.

5. Xan6ata ce pasrnexaa ot “Obb AceT MeHnmXMBbHT” ALl, MpK KOETO Ce aHanu3mpa nocTbnuiaTa xanba,
npoBepsiBaT ce AaHHUTe, CbbupaT ce AokaszaTencTea U ce npeanpuemMaT CbOTBETHUTE MEPKMU MO pellaBaHe
Ha Bb3HMKHaNMs npobnem.

6 Ha xanbonopatens ce usnpawia MOTMBMPAH NMUCMEH OTroBOP He Mo-KbCHO OT 10 paboTHM AHM OT AaTaTa
Ha NOCTbMBaHETO Ha xanbaTa.

7. OcseH npepn ,,0bb AceT MeHMmKMBHT” ALl, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa »anbu npen
Komucusita 3a MHAHCOB HaA30p M ApYrM AbpXXaBHWM OpraHun. Bcekn MHBECTUTOP MMa MpaBoO Ha WM3Mon3Ba
npaBHO gonyctumute B Penybnuka bbnrapusi cpeactsa 3a Meavaums, M3BbHCbAEOHW CnopasyMeHust u
Apyrn (opMm 3a M3BbHCHLAEOHO pellaBaHe Ha CrOpoBeE.

2.10.3. YcnoBus M pen 3a obpatHO M3KynyBaHe Ha AsANIOBe M 06CTOATENCTBa, NMPU KOUTO

06paTHOTO M3KynyBaHe MoXke Aa 6bae BpeMeHHO CNpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHesectutop BbB ®OHA MOXe Aa 3asiBM YaCT UM BCUUKN NPUTEXABaAHW OT HEro Asnose 3a 06paTHO
M3KyMnyBaHe Npw yCnoBus 1 pef, ONucaHn B HacToAwWwms pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HABA, CaMO akO AS/IOBETE Ce BOASAT MO KMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,0Bb” Al B “LleHTpaneH genosutap” ALl. B cnyyaid, ye asinoBeTe ce CbxpaHsiBaT MO K/MEHTCKA
NOACMETKA Ha MHBECTUTOpPA KbM CMETKa Ha WHBECTMUMOHEH rnocpeaHuK, obpaTHO M3KyMnyBaHe Ce U3BbpLUBa
CaMo cnej NpexBbp/IIHETO Ha Te3u AS/10Be MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTka Ha ,Obb”
ALl B “LleHTpaneH aenosutap” A.

O6paTtHoTO M3KynyBaHe Ha asnoBe Ha ®OHA ce ocbluecTBsiBa Ype3 NoAaBaHe Ha MUCMeHa Mopbyka OT
3asButens (nputexaten Ha asnose Ha @®OHOA, ynbAHOMOWEHO OT HEro nuue WAM 3aKOHHUS My
npeactasuten) go ,,Obb” AZ. MNopbykaTa ce nogaeBa Ha MecTaTa 3a npofa)k6a u obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasey C MUHMMANHO CbAbpXaHue, onpegeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTW, KOUTO Ce NMpefoCTaBAT KaTo NPUIOXKEHUS KbM MOpbYKaTa, ca NocoYeHn no-A0sy B HacTOALWMS
pa3gen Ha lNpocnekTa.

O6paTtHoTO M3KynyBaHe Ha asanose Ha ®POHA ce ocbluecTBsiBa 1 Ype3 BupTyanHusa knoH Ha “"OBbb” A/l.
MNMopbykaTa 3a 06paTHO U3KyNyBaHe Ce U3Mb/IHSABA MO LeHaTa 3a 0bpaTHO U3KynyBaHe, KOSATO e onpeaeneHa
3a Hal-6nM3Kusa AeH, cneaBall AeHS Ha NoJaBaHeTo 1.

Mpu nopbyka 3a 06paTHO M3KyMyBaHe, WMHBECTUTOPLT MOXE fAa 3asBuM 6poM MM CcyMa Ha 06paTHOTO
N3KynyBaHe.

Cnen onpepensiHeTo Ha LeHaTa 3a 0bpaTHO mM3KynyBaHe Ha eauH Aan Ha ®OHJA, Korato MHBECTUTOPBT €
3asBuUn 6poi asnoBe 3a 06paTHO M3KynyBaHe, 6pOSIT AS/I0BE 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce npeBeXxaa Nno CMETKa Ha MHBECTUTOpa NOCOYEHA B MOpbYKaTa.

KoraTto MHBECTUTOPBLT € MOCoYM CyMa, TO TS Ce pa3dens Ha LeHaTta 3a 0bpaTHO M3KynyBaHe, onoBecTeHa U
Ba/MAHa 3a Han-bnmM3kMs OeH, A0 AEHs Ha MNOoAaBaHe Ha MopbykaTa M MO TO3M HauuMH ce onpeaens
OPVEHTUPOBBLYUHMST Bpoi AsnoBe, KOUTO cneaBa Aa 6baaT M3KyNeHW, 3a Aa Ce yAOBNETBOPWM CyMaTa Ha
nopbykata. Te3un gsnose ce 6nokupart.

Cnep onpefensiHe Ha LeHaTa 3a obpaTHO u3KynyBaHe Ha eauH Asn Ha ®OHZA, nocoyeHaTa B nopbykaTa
CyMa Ce pa3fens Ha Tasn CTOMHOCT U ce onpeaens 6posT Asnose, KOUTO cnefga Aa 6baaT usKynewu, 3a
TOYHOTO YABONETBOPSIBAHE Ha MOcoYeHaTa OT kameHTa cyMa. ®OHA He HauucnsiBa Takca 3a obpaTHO
U3KynyBaHe, NMOpPaAan KOETO LieHaTa Ha 06paTHO M3KYMyBaHE Ha eAuH ASN € paBHa Ha HeTHaTa CTOMHOCT Ha
eaviH asan.
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MopbykaTta 3a obpaTHO u3KynyBaHe Ha asnose Ha ®OHIA ce usnbnHgBa B cpok A0 10 AHM OT gaTtaTa Ha
noJaBaHeTo 1.

HHBecTuTtopsT MOXKE Aa rnogage nopvyka 3a oTkas 4o 17:00 4. coblyns paboTeH AEH, C/1€4 KOETO
nopvyYykara 3a oO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMa, CbI/IACHO [AeHCTBaloTo
3aKOHOA[AaTE/ICTBO. 3a NOopPvbYKH, nogageHn cneqg 17:00 4., nopbpyYKkyu 3a OTKa3 Ce NMpHEMar fo
17:00 4. Ha cnegBalymns paboTeH geH. Crieq ToBa, MNOPbYKHTE Ce CYHUTAT 3a HEOTMEHSIEMM.

B cnyuaii, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha POHIA 6bae BpPEMEHHO ChpsiHO MO peaa U npwu
yCNnoBMsITa, ONMCAHM B 3aKOHOAATENCTBOTO M HacTosiwms NpocnekT, NopbykuMTe 3a 06paTHO M3KyrnyBaHe,
KOMTO Ca nofafeHu cnepj nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe npeau HadanHaTa
faTa Ha CpoKa Ha BPEMEHHOTO CrnupaHe, He ce u3nbiaHaBaT. O6paTHOTO M3KyrnyBaHe Ha As10Be ce
M3BbpLUBa Cnea Bb30OHOBSIBAHETO Ha 06paTHOTO M3KyrnyBaHe Ha AsnoBe Ha ®OHJA, ype3 nogaBaHe Ha
HOBa NOpbYKa Mo onucaHusa rno-rope pea.

Ha m3nbnHeHne nognexar camMO pefoBHO MOAAAEHMTE MOPbYKM 3a 0O6paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca NnopbykK, NOAAAEHM B CbOTBETCTBME C BCUYKU U3UCKBAHWUSA, ONUCaHW B HacToAWMS pasgen
Ha lMpocnekTa.

Mpy nunca, HesACHOTa MM NPOTMBOPEYME MeXay PeKBM3UTM Ha nopbykaTa 3a 06paTHO M3KynyBaHE Ha
asnose Ha ®OHZA n/unn HeobxoanMK MPUNOXEHUS KbM Hesl, MopbyKaTa Cce CMATa 3a HeBaNnaHa v He ce
N3Mb/IHABA.

MNopbykaTa ce cMATa 3a M3MbJ/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH geno3utap” AL.
NHBeCTUTOPBT nosyyaBa NOTBbPXKAEHWE 3a cAenKaTta npu mbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBusi paboTeH AeH, cneagall, M3MbJIHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06pPaTHO U3KYMNyBaHe Ha ASOBe.

PekBM3MTUTE Ha NopbKaTta 3a 06paTHO M3KyNyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuai, ye Ha 3asBMTENs e m3gadeHa [lenosuTapHa pasnucka 3a NpUTeXaBaHWTe OT Hero As/oBe Ha
®OHJA, ToW s npefocTaBs (B OpUrMHan) KaTo NpUIOXeHNe KbM FOpPeonmcaHnTe JOKYMEHTH.

Heo6xoaAMMM AOKYMEHTH, KOUTO npeaAcTaBs MHBECTUTOPBLT NpU nNoaaBaHE Ha MOpbYka 3a
o6paTHO M3KynyBaHe Ha asnose Ha ®DOHAA (Bux lMNpoueaypa 3a nerMTMMaums U NpeacTaBuTeNCTBO Ha
OBB).

Mpn nogaBaHe Ha MOpbyka 3a OTKAa3 Ce MpPeACTaBsAT E€AUHCTBEHO [OKYMEHTM Mo npoueaypaTta 3a
nermTMMaumsa n NpeacTaBuUTeNCTBO, KOMTO yAOCTOBEPABAT, Ye /IMUETO MMa NpaBo Aa Hanpaswu nopbykarta.
Mopbyka 3a 0TKa3 Ce rnoAaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMAT M3MOoNBa BUPTYanHMUS KNOH Ha “Obb” Afl,
KaToO 3aAb/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

AKO nopbykaTa Cce MpaBu OT MMETO Ha YY)XXAECTPAHHO SMue M B Hes € MOCOYEeHO, 4e TO e MNon3.a
cneumaneH AaHbyeH peXxXuM Ha Mb/HO MM YacTMYHO ocBoboXAaBaHe OT AaHbK No crnoroaba 3a nsbsreaHe
Ha ABOMHOTO AaHbYHO Ob6flaraHe BCUYKWM [OKYMEHTM, M3MCKBaHW OT ObJrapckoTO 3aKOHOAATENCTBO 3a
[IOKa3BaHe Ha Te3M OCHOBAHWS, BKIIIOYUTENHO AeKnapaums 3a pa3Mepa Ha NONOXUTENHaTa pasfiuka mexay
OTYeTHaTa CTOMHOCT Ha AsnoBeTe, NpeaMEeT Ha 06paTHOTO W3KynyBaHe, W LeHaTa Ha 06paTHOTO
N3KynyBaHe.

AKO 4yXAECTpaHHO /iMue He npeactaBn HeobxoaMMMTE AOKYMEHTW 3a [OKa3BaHe Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBETHa cnoroaba 3a u3bsareaHe Ha ABOMHO AaHbYHO oObnaraHe WM Aeknapaursi no
npeaxoaHus abs3au, nopbykaTta 3a 0bpaTHO U3KynyBaHe € BanvaHa, HO Ce M3MbJHSBa NpU CrnasBaHe Ha
obWns AaHbYEH peXMM, NPeABUAEH 3a Yy>XAECTPaHHM nua.

2.10.3.2. Pepn 3a npexsbpnsHe Ha asnose ot ®OHA ot KIMeHTCKa noACMeTKa, BoAeHa npu

MHBECTULIMOHEH NOCPeAHMK MO K/IMEeHTCKa NoacMeTKa, BogeHa npu ,, 066" Al m o6paTHo.

3assutensart (nputexarten Ha asnose Ha ®OHZA), HeroB npeacTaBuUTeN WM Mb/HOMOLHMK NoAaBa B KSOH
Ha Obb A/l, onpeaeneH kaTo “MACTO 3a npoaaxba” nopwvuka Ao ,O0bb” ALl 3a noeMaHe/npexBbprsiHe OT/npu
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WHBECTUUMOHEH MOCpedHVK. 3a uenta ce npeacTtaBsaT [AOKYMEeHTM, 3acsarawm ferMtuMmaumsTa U
npeacTtaBUTENICTBOTO.

Ha wv3nbnHeHWe noanexar camMO pedoBHO MNoAadeHUuTe MOpPbYkM. 3a TakuMBa Ce CYMTaT Te3n, KOMTO Ca
nogaaeHn B CbOTBETCTBUE C NOPEONNCAHNTE U3NCKBaAHUA.

Mpw nrunca, HESICHOTa WM NPOTUBOPEUYMNE MEXAY AAHHUTE B PEKBU3UTUTE Ha NMopbykaTa u/unm Heobxoammm
NPUNOXEHNS KbM HESl, KAaKTO M B C/lyYaid, Ye OT NpeaocTaBeHUTe AOKYMEHTU e BUAHO, Ye e Hanuue nopok
Npy B3EMaHETO Ha KOPMOPaTMBHO pelleHne, B NpeacTaBUTENHATa BAacT UK B ApYyro HeobxoanMo ycrioBue
3a pa3nopexaaHe C AS/I0BETE, NopbykaTa Ce CYMTa 3a HEBANMAHA U HE MOANEXM Ha U3MbJIHEHME.

Mpy HanuuMe Ha TEXHWYECKW WK ApYrn OBEKTMBHM MPUUMHM MOpbykaTa e ce W3Mb/HW MNpy MbpBa
Bb3MOXXHOCT.

lMopvukn 3a noemaHe/rnpexBvp/IIHE OT/Ha HHBECTHULUHNOHEH [OCPEAHHK Ce [pHEMAT B
KiIoHoBeTe Ha Obb A/l onpegesieHn Karto “"Mecrta 3a npogaxxba” B paMkuTe Ha paboOTHOTO MM
Bpeme. [opvyku 3a rnoemaHe/rnpexsvp/IIHE OT/Ha HHBECTHUMNOHEH MOCPEAHUK HE Morar fa
6vgar nogageHn Ypes BupryasiHns K/1oH Ha "Obb” A/l.

MopbukaTa ce cMATa 3a M3Mb/HEHa, Cnef KaTo Ce M3BbPLUM NPEXBBbPISHETO Ha AsdnoseTe B “LleHTpaneH
fenosutap” AL OT noacMeTKaTa Ha 3asBuTens Npu MHBECTULUMOHHMS MOCpedHMK MO MoAcMeTKaTa Ha
3a8BUTENS NPWU YNPaBisiBaLlloTo APY>KECTBO MM 06paTHO.

2.10.4. YcnoBus M pep 3a egHoBpeMeHHa npopaa)k6a Ha asnose ot ®OHA M nokynka Ha
OANOBE OT ApPYr NeBOoB AOrosopeH (poHA, CbLO OpraHM3vpaH M ynpasnsBaH ot ,OBb Acert

MeHvaxMBHT” Al M 06paTHO.

MopbykM 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHAA v nokynka Ha asnose oT Apyra KUC, cbuo
ynpasnssaHa ot “Obb AceTr MeHnmxMbHT” Al, n obpaTHO MoraTt Aga ce nogasaT camo 3a KMC B egHa m
Cblla BanyTa.

3assutenat (nputexaten Ha Aasnose Ha [A® “OBb [noban Pactex”), Heros npeactaBuTen Wm
MbJIHOMOLLHMK noAdaBa B KNoH Ha Obb A/l nopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot Ad “Obb
Fnoban Pactex” n nokynka Ha AsnoBe OT APYr NIEBOB AOroBOPeH (POHA, CbLUO OpraHM3WpaH U yrnpasnsiBaH
oT ,,Obb AceT MennmxMbHT” A/l.

MNMopbuka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHMA, nokynka Ha AsnoBe OT e€BpoB (POHA,
ynpaensisaH ot Obb AceT MeHnaxXMBHT ALl He Moxe fa 6bae nogaseHa.

3assuTenat (nputexarten Ha asnose Ha ®OHJA) Moxe Aa nogage Nopbyka 3a egHOBpeMeHHa npoaa)kba
Ha asanose ot ®OHOA ¥ nokynka Ha AsnoBe OT Apyr JIEBOB AOroBopeH (POHA, CbLUO OpraHu3npaH K
ynpaensisaH ot ,,0bb AceT MeHnaxmMbHT” ALl 1 06paTHO 1 upe3 BupTyanHus knoH Ha “Obb” ALl

B nopbukata MHBeCTUTOPBLT NocoyBa bpos asnose ot A® “OBb noban Pactex”, kouto xenae aa 6bvaat
0obpaTHO M3KyneHn, unu cymata, KoAaTo Xenae ga 6bae nonydeHa ot npofaxbaTta Ha asnosete. Bpoat
[SN0oBe Ce YMHOXaBaT MO LeHa Ha obpaTHO M3KynyBaHe M 3a Taka MnojlydeHaTa Cyma ce 3akynysaT
CbOTBETHUSA Opon asnoBe OT Apyrusi gorosopeH oHA. Korato B nopbykaTa € MocodeHa cyma, T8 ce
pa3gens Ha LeHaTa OnoBecTeHa 3a HaW-6/M3Kkust AeH M ce noslydaBa OpUEHTUPOBBLYEH Bpoi AsSNoBe, KOUTO
cnenBa fda 6baaT uskyneHn obpaTHo. To3u 6poi asnose ce 6nokupat. Crnea kato 6bae M3uMcneHa LeHaTa
Ha obpaTHO m3kynyBaHe Ha ®OH[A, cymaTa ce pa3fensi Ha Ta3u CTOMHOCT M Ce MoslyyaBa KpalHaTa
CTOMHOCT, KOSITO 3a KAWeHTa CneaBa Aa 3akynu AsnoBe OT Apyrust AOroBopeH ¢oHA B feBa, Cblio
opraHuaupaH u ynpasnssaH ot ,,0bb AceT MeHMmKMBHT" AL ColUMaT pea ce npunara v Npu e4HOBPeMEHHa
npoaaxba Ha asnosBe OT Apyr NEeBOB A0roBopeH (hoHA, CbLIO OpraHusvpaH u ynpasnssaH oT ,Obb AceT
MeHnmkMbHT” ALl, M Nokynka Ha asnose oT A® “Obb 'noban Pactex”.

Ha v3nbnHeHne noanexar caMo pefoBHO MofajeHuTe MOpbYkW. 3a TakMBa Ce CYMTaT Te3u, KOMTO ca
noAageHn B CbOTBETCTBME C rOpeonucaHuTe M3NCKBaHuA.lMpy nunca, HeACHOTa WK NPOTUBOPEYne Mexay
[AAHHWTE B PEKBU3UTUTE Ha MopbykaTa U/unM HeobxoaMMM NPUNOXKEHNS KbM Hesl, KaKTO W B C/lyyalt, ye oT
NpefoCTaBeHUTe AOKYMEHTU € BUAHO, Ye € Hanuue MOpPOK Mpu B3EMAHETO Ha KOPMOPATMBHO peLleHue, B
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npeAcTaBuMTeNHaTa BAacT Wan B Apyro HeobxoAMMO YCNoBMeE 3a pa3nopexaaHe C AsAoBeTe, nopbykaTta ce
CyMTa 3a HEBANMAHA M HE NOANEXM Ha U3Mb/IHEHME.

Mpu Hanuume Ha TEeXHWYECKU WM ApYyrn OB6EeKTMBHU MPUYMHM MOpbYKATa e Ce M3MbAHW MNpU MbpBa
Bb3MOXXHOCT.

lNMopvykxara 3a egHoBpemeHHarta rpogaxba Ha gsiose ot [® "Obb nobasn Pacrexx” n nokynka
Ha [sa/10Be OT Apyr JIEBOB [4OroOBOPEH (POHA, CbLYO OpraHn3upaH M ynpasJsaBaH ot ,,0bb Acer
MenngxkmbvHT” Af, 1 06paTHo, ce npuemar B K/10HoBeTe Ha Obb A/, onpegenenn karo "Mecra
3a npogaxxba” go 17:00 4., CbOTBETHO 40 paboTHOTO BpeMe C KineHTH Ha Obb A/].

3a nopvykm, nogageHn go 17:00 4., moOpwvYKHU 3a OTKA3 C€ NMPHEMAT [O TO3M Yac Ha CblYHs
paboren geH. Crieq ToBa, NOPvYKHUTE 3a €4HOBPEMEHHA npogarcba Ha pgsioBe or 4P "Obb
Inob6an Pacrexx” n nokyrnka Ha AsS/10B€ OT APy JIEBOB [4OroBOPEH POHA, CbLYO OpraHmM3npaH H
ynpasJissBaH oT YrpaB/iaBaljoTo APYIKECTBO U OBPAaTHO, Ce€ CYNTAT 3a HEOTMEHSIEMH.

lNMopvuyknure nopgapgenn cneg 17:00 4. Ha geH T ,A€eHS Ha rnogaBaHe Ha nopvYykara’, ce
H3MBJIHABAT M0 YEHNTE, Ba/IMAHM 3a A€H T+1, onpegesieHNn Ha rocnegBauins paboreH AeH /
AeH T+2 /. 3a nopvy4yxu, nogagernm cneg 17:00 4., nopvYKu 3a OTKa3 ce npmemar go 17:00 4. Ha
cnegBawns paboreH geH / aeH T+1 /. Cneq roBa, NOPbYKHTE 3a EAHOBPEMEHHA npodaxba Ha
Asanose or POHAA n nokyrika Ha A4SJ10BE OT APyr JIEBOB [4OroBOPEH POHA, ChLYO OpraHn3HpaH MU
ynpas/issBaH OT YripaB/iaiBaljoOTo APYIKECTBO M 06paTHO, ce CYNUTAT 3a HEOTMEHSIEMMH.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose oT A® “OBb oban Pactex” n nokynka Ha Asnose oOT
ApYyr NeBOB A0roBopeH (oHA, CbLlo opraHunsmpaH v ynpasnsisaH oT ,0bb AceT MeHnmxMbHT” A1, He MoXe
Aa 6vae nopafeHa, korato 0bpaTHOTO M3KynyBaHe Ha asinosete Ha A® “Obb noban Pactex” wnun Ha
apyrvs OHA € BPEMEHHO CMpsSIHO, Tbil KaTO CMMPaHETO Ha 06paTHOTO W3KyMnyBaHe 3aAb/DKUTENHO €
CBbP3aHO M C MpeyCcTaHOBsIBaHE Ha M34aBaHETO Ha AsnoBe. TakuMBa MOPbYUKM Lie Ce NpueMaT, cnej Kato
06paTHOTO U3KyrnyBaHe Ha AsSN0BETE M Ha ABaTa poHaa 6bae Bb306HOBEHO.

2.10.5. BpeMmeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHupxMbHT” ALl, no peweHve Ha CbBeTa Ha AMPEKTOpUTE, MOXe BpPEMEHHO Aa cnpe
06paTHOTO U3KynyBaHe Ha asnoBete Ha ®OHJA, caMO B M3KIKOUUTENHM Cllydaun, ako obcrositencreaTa ro
HanaraT U CNUPaAHEeTO € ONpaBAaHO C Orfief Ha UHTEpecuTe Ha NpuTexaTenuTe Ha AS/10Be, BKIIOYUTENHO B
cnegHuUTe Cnyyam:

Y KoraTo Ha perynupaH nasap, Ha KOMTO CblLUECTBEHa 4YacT oT akTuBute Ha POHJA ca aonycHaTv unm
ce TbpryBaT, CK/IIOYBAHETO Ha CAENKN e NpeKpaTeHO, CAPSHO UK e NOANIOXEHO Ha OrpaHNYeHue;

Y KkoraTo He MoraT ga 6baaT OUEHEeHW MpaBUMHO aKTMBUTE WNWM 3aab/keHusTa Ha OOHAA wnu
YnpaBnsBawoTo APYXECTBO He MOXe Aa Ce pasnopexaa C Tax, 6e3 ga yBpeauM uHTepecute Ha
npuTexaTenuTe Ha AsfoBe;

Y KoraTto ce B3eMe pelleHue 3a npekpaTsiBaHe unu npeobpasyBaHe ype3 CMBaHe MW B/IMBAHE Ha
OOHIA;

Y B cnyyal Ha pasBansHe Ha aoroBopa ¢ baHkaTa — genosvTap nopaav BUHOBHO HEM3Mb/IHEHWE Ha
3aAb/DKEHUSITA M, OTHEMaHe Ha MuUeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYryM OrpaHUYeHns Ha
AENHOCTTa W, KOMTO MPaBsAT HEBb3MOXXHO M3Mb/IHEHWMETO Ha 3aAb/MHKEHUSTA 1 MO AOrOBOpa 3a AEMN03UTapHM
yCIyrm u Mmorat [a yBpeasT MHTepecuTe Ha npuTexartenute Ha asnose Ha ®OHIA. B ropeunsbpoeHute
Cnydan YnpaBnsiBawoTo APYXecTBO yBeaoMmsiBa Komucusata 3a dwmHaHCOB Haa3op, baHkaTa-genosuTap u
,OBB" All, B KQ4ecTBOTO N Ha AUCTPUOYTOp, 3a PELIEHMETO CM A0 Kpasi Ha paboTHMS AeH, KakTo M 3a
Bb306HOBsIBaHE Ha 06paTHOTO M3KyMNyBaHe A0 Kpas Ha paboTHMS AeH, Npeaxoxaall Bb30bHoBsIBaHETO. INpu
B3eMaHe Ha pelueHune ot ,,Obb AceT MeHnmxMbHT” ALl 3a cnnpaHe Ha 0bpaTHOTO U3KYrNyBaHe Ha ASIN0BETE
Ha ®OHJA, TO € ANbXHO Aa NpeycTaHoBM He3abaBHO WM M3AaBaHETO Ha Asnose, a ,OBB" Al npogaxbaTa
MM, 3@ CPOKA Ha BPEMEHHOTO CnunpaHe Ha 06paTHOTO M3KYyNyBaHE, ako TaKbB € NpeaBUaEH.

MpuemaHeTo Ha MOpPbYKM 3a edHOBpeMeHHa npoaaxba Ha asnoBe Ha ®OHIA M MoKynka Ha AsNoBe Ha
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ApYyra KONeKTMBHA MHBECTULIMOHHA CXeMa, Cbllo ynpasnssaHa oT “Obb AceT MeHnmkMbHT” ALl, 1 06paTHO,
ce MpeycTtaHoBsiBa, ako 06paTHOTO M3KyryBaHe Ha AS/IOBETE HA KOSATO M Aa € OT ABETe KONEKTUBHMU
MHBECTULIMOHHM CXeEMU ObJe BPEMEHHO CMpPSIHO A0 MOMEHTa Ha Bb30OHOBABAHETO My. B cnyuaii, ye ce
Hanara yab/hkaBaHe Ha CpoKa 3a BPEMEHHO CrvpaHe Ha 0b6paTHOTO M3KynyBaHe Ha asnosete Ha ®OHOA,
YnpaBnsBawoTo APY>KECTBO € ATbXHO Aa yBeaoMu 3a ToBa KomucmsaTa n baHkaTta-genosuTap, He No-KbCHO
OT 7 OHV Npeay U3TUYAHETO Ha MbPBOHAYasIHO onpeaeneHnst OT Hero Cpok.

AKO CpOKbT Ha CMMpAHETO € MO-KpaTbK OT CeAeM [AHW, BKIYUTENHO B CydauTe, Korato obpaTHOTO
M3KyrnyBaHe e 6uN0 CNpsSHO nopagu TEexXHUYECKU MNPUYMHKM, YMNPaBASBALLOTO APYXECTBO M3BbpLUBA
yBeaoMJieHuaTa No NpeaxoaHOTO mM3pedeHne A0 Kpasi Ha paboTHus AeH, Npeaxoxaall AaTtaTta, Ha KosTo e
TpsibBano na 6bae noaHoBeHO 06paTHOTO M3KynyBaHe. O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA MO
peweHne Ha CbBeTa Ha AMPEKTOpUTE C U3TUYAHETO Ha CpOKa, OMpeaesnieH B peLleHMETO 3a CrMpaHe Ha
06paTHOTO WM3KyrnyBaHe, CbOTBETHO B PELIEHMETO 3a yAb/hKaBaHe CpoKa Ha cCnuvpaHe Ha 06paTHOTO
n3kynyBaHe.llopbyknTe, NogaaeHn cnea nocneaHoTo obsiBsBaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe npeaun
HauanHaTa AaTa Ha CpOKa Ha BPEMEHHOTO CnMpaHe, He Ce W3MbJHsBaT. YNpaBnsBalloTO APYXECTBO
Bb3CTaHOBsIB@ CyMUTE Ha WHBECTUTOPUTE, MoAdanu MOpPbYKM 3a MOKynKa Ha Asnose, no 6aHkoBaTa WM
CMeTKa MM Ha KacaTa Ha APYXEeCTBOTO A0 Kpas Ha paboTHWS AeH, cneaBall [eHsl Ha nojaBaHe Ha
nopbykute. ,,ObBb AceT MeHuMmKMBHT” ALl yBegoMsiBa NpuTeXaTenute Ha AsnoBe 3a CMpaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Crief B3eMaHeTO Ha pelleHue 3a
TOBa, u4pe3 nybnuvkauusi Ha MWHTEpPHET CTpaHuuaTa Ha YnpaBnsBawoTO ApyXecTtBo www.ubbam.bg.
YnpaBnsiBawoTo APY>KECTBO YBeAOMsIBA M 3aMeCTHUK-NpeaceaaTens, pbkoBogely ynpasneHune ,Haasop Ha
MHBECTULMOHHATa AerHocT” npy KoMncusita 3a MHaAHCOB Haa3op.

2.11. OnucaHue Ha nNpaBunaTa 3a onpeaesisiHe U U3nonsBaHe (pa3npeaensiHe) Ha Aoxoaa

®OHAODbT He pasnpegens nocTurHatata nevanba kaTo AMBUMAEHT (OOXOA) MeXAy npuTexaTenute Ha
Asnose. YnpasnsiBallOTO APYXeCTBO peuHBecTMpa nedvanbata Ha ®OHA, B pe3ynTaT Ha KOETO HapacTBa
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHIA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO U3KynyBaHe, B
WHTEpeC Ha npuTexartenute Ha Asanose ot ®OHJA. PevHBecTMpaHeTO Ha [oxoda Ce W3BbplUBa B
CbOTBETCTBME C MHBECTULUWOHHUTE Uenu, cTpaTeruun, noantuka n orpaHnvyeHms Ha ®OHAA, npu oTunTaHe
Ha KOHKPETHUTE Ma3apH1 YC/I0BUS N NPU Cra3BaHe Ha HOPMATUBHUTE U3UCKBAHWUS W BbTPELLUHUTE aKTOBE Ha
OOHIA.

2.12. CuyeTOoBOAHM AATU U AaTU Ha pasnpeaesieHne Ha goxoaa

YnpaensasawoTo Apyxectso Ha ®OHJA e 3aab/mkeHO da npeacrtaBs Ha KomucusaTa 3a ¢dhmHaHCOB

HaA30p M Ha ObLeCcTBEeHOCTTa:

1. F'oanweH ot4yeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (PUHAHCOBaTa roauHa;

2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha (nHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpast Ha OTYETHUA MEepUOA.

YnpasnssawoTo apyxectso Ha ®OHJA e anbXxHO Aa npeactasn B komucuata Ao 10-To umcno Ha
Meceua, cneaBaly oT4eTHMS, MeceyeH banaHc n nHdopmaums 3a:

1. obeMa n CTpyKTypaTa Ha MHBECTUUMWUTE B MopTdeina no eMUTEHTU U BMAOBE LIEHHU KHMXA W
ApYyry (OMHAHCOBU UHCTPYMEHTU;

2. BMOOBETE AEepuBATMBHWU WMHCTPYMEHTU, OCHOBHWUTE PUCKOBE, CBbp3aHM C 6a30BWUTE akTMBWU Ha
LEPUBATUBHUTE WHCTPYMEHTU, KOMNYECTBEHUTE OrpaHUYeHus U u3bpaHWTe MeToaM 3a OLEHKa Ha pucKa,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3u nHdopmauus He ce gasa Ny6AMYHOCT U TS CAYXKU CaMO 3a HaA30pHM Lenu Ha KomucusTa.

YnpaBnsasawoTo Apy>XecTBo A0 10-0 YNCNO Ha CbOTBETHUS Mecel, OrnoBeCcTsIBa Ha UHTEpPHET
CTpaHuLUaTa cv 0606LeHa nHdpopMaums 3a CTpyKTypaTa Ha noptdenna Ha PoHAa KbM NocneaHaTa
[AaTa Ha NpeaxoaHusi Mecel, KOATO CbAbpXa HaW-Manko AaHHM 3a MpOLEHTa OT aKTUBWUTE Ha
®oHAa, NHBECTUPaHU B pas/iMYHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTMW.
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CvrnacHo Mpasunata cn, ®OHAA He pasnpeaens nocTurHaTata nevanba Kkato 4oxoa Mexay
nputexxartenuTe Ha AS/10Be. YNpaBisBalloTo APYXKECTBO penHBeCTMpa nevanbata Ha AOroBOPHUA
(oHA, B aKTMBM B CbOTBETCTBME C MHBECTMUMOHHATA CM CTpaTerms u noauTuka, B pesynTaT Ha
KOETO HapacCTBa HeTHaTa CTOMHOCT Ha aKTMBWTE Ha (OHAA, EMUCMOHHATA CTOMHOCT M LieHaTa Ha
0bpaTHO M3KynyBaHe, B UHTEPEC Ha npuTexaTenuTe Ha asnose oT dhoHAaa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE Lenm Ha ®POHAA, B TOBa 4MC/iI0 Heroeute (puHaHCOBMU

esiv, MHBECTULIMOHHA NOJINTUKA, OrpaHNYEeHMUS Ha UHBECTULMOHHaTa nosantuka Ha ®OHAA

OCHOBHM LI€/IN Y HACOYEHOCT Ha UHBECTUUMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e pga ocvrypy Ha npuTexaTenute Ha AA/10Be 3ara3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPaAHWUTE OT TAX CPEACTBa Ype3 peanusvpaHe Ha NpeavMHO KanuTanoBu neyanbu u B
Nno-Masnka CTeneH Ha NpuUxXoam OT AUBUAEHTU U NIUXBU NPU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa Uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTa Ha M34aAeHUTE OT HEro As/IOBE B AbIrOCPOYEH
NJaH Npy OCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

CrpaTerns n nonvTyKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha UenuTe, YNpaBnsBalOTO APYXXECTBO C/lieABa arpecMBHa WHBECTMLMOHHA MOAUTMKA MpU
aKTUBHO YMNpaB/ieHWE Ha WHBECTULUMOHHMS MOPThENN OT MPEXBLPISEMM LEHHU KHMXA WK Apyru
(Pp1HaAHCOBWM aKTMBM M Napu4yHun cpeactea Ha GOHIA.

CpeactBaTta Ha ®OHIA ce MHBeCTUpAT NPeAVMHO B ASNOBU LEHHU KHMXKA HA KOMMAHMKM, YMITO NpUXoam w
nevanbu ce o4aksa [@ pbCTLT C TEMMOBE Haj CpefHWUTE 3a nasapa, NPUETU 3a TbProBus Ha perynnpaHuTe
nasapu B CTpaHaTa M 4y>x6buHa, KOUTO MMaT BWMCOK MOTeHUMan 3a pactex. KoHkpeTHaTa CTpykTypa Ha
aKTUBUTE LUE 3aBMCU OT MOMEHTHUTE Ma3apHu YCIOBUS U LLe € AMHAMUYHA B PaMKUTE Ha ropenocoyeHuTe
OrpaHNYeHus.

[loxoaHOCTTa, KOATO Cce o4vakBa Aa 6bae peanusmMpaHa npu ynpaBneHUeTo Ha aktmeuTe Ha POHIA, ce
opMupa NpeauMHO OT NMPUXoAM OT LIEHOBWU pasfivKu NMpu NOKynKo-npoa)kéa Ha (hMHAHCOBU MHCTPYMEHTU
oT nopTdeiina Ha POHIA, n B No-Masnka CTENEH OT NOSyYeHN ANBUAEHTM OT EMUTEHTU U NIMXBU OT AbJITOBU
LIEHHHW KHWXa, OT 6aHKOBW Aeno3unTu 1 ap.

N360pbT Ha MHBECTUUMOHHW MHCTPYMEHTU Ce OCHOBaBa Ha (yHAAMEHTaneH U TEXHWYECKM aHanus, Kato
NpenMyLLecTBEHO ce noabupaT KHWXKA, C BUCOK MOTEHUMan 3a pacTeX Ha nasapHUTe UMM LEeHW U
peanu3npaHe Ha KanuTanosu nevanéu.

KHuxaTa ¢ pukcupaHa AOXOAHOCT M AEn03nTUTE B CTPYKTypaTa Ha nopTdeiina ce u3non3eaT npeaMMHo 3a
AvBepcudurKauma Ha pucka, KakTo U 3a peann3npaHe Ha TeKylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
na3apHa TeHAeHUMS 3a ASANOBUTE KHUXA.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3@ MOCTUraHEe Ha Mo-BMCOKa AOXOAHOCT YMNpaBsBaLLOTO APY>KECTBO MOXE
[la oCbllecTBsBa 3a cMeTka Ha ®OHA cpoyHu caenku npyu npuaobueaHeTo M Npogaxbata Ha GhMHAHCOBM
MHCTPYMEHTW, KaKTO M AOrOBOPU C YroBopKa 3a 0bpaTHO M3KynyBaHe (peno caenku).

Cpoenkute no npeaxogHata anuHes MoraT Aa 6bAaT M3BbPLWBaHM €AMHCTBEHO MpW CrasBaHe Ha
OrpaHu4eHusiTa cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a noctvraHe Ha OocHoBHUTe uenv Ha ®OHZA v npu ynpaeneHMETO Ha pucka YMNpaBisBalloTO APYXECTBO
MOXe [a npusara NoaxoAsiM MHBECTULMOHHM MeToAM 3a 3almnTa Ha noptdenna (hedging) ot pasnuyHuTe
BMOOBE PUCK, NPU KOETO MOXe Aa CKYBA CAENKKU C npasa, doubpcu, dopybpan, onuum, cyanu u apyru
AepvieaTu.

YnpaBnsBawoTo APYXeCTBO NOAAbpXa, B 3aBMCMMOCT OT MasapHaTa CuTyauus, noaxoasiwia oTpacsiosa
CTPyKTYpa Ha nopTdeina.

TexHUKU 3a ynpaBJeHne Ha ,peno" caenku
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®OHABLT MOXe Aa U3MNON3Ba TEXHWUKN U MHCTPYMEHTM, CBbP3aHM C MPEXBBbP/ISIEMU AbFOBM LEHHU KHMXa U
MHCTPYMEHTW Ha NMapuyHMs nasap 3a ePeKkTUBHO yrpaBieHWe Ha NopTdenn, npeacTaBnsBaliM AOrOBOpY 3a
MOKynKa nnu npogaxxdéa Ha (PUHAHCOBU MHCTPYMEHTU C YroBopKa 3a obpaTHO m3KynysaHe (,peno” caenku),
Npu yCnoBMe Ye CAENKMTE Ca MKOHOMUYECKM MOAXOASLIM, PUCKOBETE, NPOM3TUYALLM OT THX, Ca aAekBaTHO
naeHTUdMLUMPaHM B NpoLieca Ha ynpaB/ieHWE Ha pUCKa M MpU YCIIOBUE, Y€ CYXKAT 3a U3MbJIHEHME Ha MOHe
eflHa OT cnefHuTe uenu:

1. HaMansiBaHe Ha pUCKa;
2. HaMasnsBaHe Ha pas3XxoauTe;
3. reHepupaHe Ha AOMbAHUTENHW npuxoaM 3a PoHAA C HMBO HA pUCKa, KOETO CbOTBETCTBA Ha

pUCKOBUSA MYy Npodua 1 Ha NpasBunaTa 3a aAnsepcuduKaumns Ha pucka.

M3non3BaHeTO Ha MOCOYEHUTE TEXHUKM HE MOXEe [a BOoAM A0 NPOMSHA B WMHBECTUUMOHHWUTE Uenn u
OrpaHWyeHnst N1 A0 3aBuvLLABaHe Ha puckosusa npodun Ha PoHaa, KakTo ca hOpMyNMpaHM B HacTOSLWMSA
MpocnekT n MNMpasunaTta Ha ®oHAa.

®doHOBLT MOXe Ja CKNoYBa peno CAenkM camo C (PUHAHCOBU MHCTPYMEHTU, B KOMTO MOXE [a MHBECTUpa
cbrinacHo yn. 38 34KUCAMNKAU v Mpasunata Ha ®oHAA, M CaMO aKO HacpeLHUTE CTPaHu Mo TAX Ca KpeauTHU
MM GUHAHCOBU MHCTUTYLUK, KOUTO NOANEXAT Ha NpyAeHumnaneH Haa3op OT CTpPaHa Ha KOMMEeTEeHTEeH opraH
OT AbpXXaBa YeHKa unu apyra abpxkasa, cTpaHa no CnopasymeHuneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuTME. PuckoBaTa ekcrno3vuma Ha PoHaa KbM BCsSKa OTAENHA HacpellHa CTpaHa He
MOXe Aa Haaxebpns 10 Ha CTO OT akTMBUTE My, KOraTo HacpelHaTa cTpaHa e 6aHka no yun. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKkTUBWUTE B OCTaHanuTe criyyam.

KoraTo peno caenku ce cknouBaT €AMHCTBEHO C Uen obesneyeHne, a He C uen peanHo npuvaobusaHe Ha
(P1HAHCOBUS MHCTPYMEHT, YNpaBnsaBaloTO APY>XEeCTBO MOXE [a He B3eMa Nnpeasu Te3u UHCTPYMEHTU C
orneq cnassaHe Ha orpaHudeHusaTa no 4. 38, 39, 45 n cnegsawute ot 3AKUCAMNKWU , Kakto M Ha
Mpasunata Ha ®oHpaa. MNpuemMa ce, Ye peno CAeNKUTE ce CKIoYBAT eAMHCTBEHO C obe3neunTenHa uen, ako
Cca Hanuue ycnoeuaTa, npeasuaeHn B MpakTukata No TPETUPAHETO Ha peno caenkuTe n obpaTHUTe pero
coenkn € 6e3HanuMyHM LeHHU KHWXa, peructpupaHn B LieHTpaneH genosutap, npueta ¢ npotokon Ns
8/15.02.2012 r. Ha KomucuaTa. MpeaxoaHuTe ulpeyeHus ce npunarat CbOTBETHO U MO OTHOLLEHME Ha peno
caenkn ¢ obesneuntenHa uen ¢ 6e3HanMyHN ObpXXaBHU LEHHW KHUXKA, KOMTO Ce u3gasBaT M perucrpupart
cbrnacHo Hapegba N2 5 Ha MwuHucrbpa Ha ¢uHaHcuTe u BHB, M He ca peructpupaHu B LeHTpanHus
feno3uTtap.

®oHABLT MOXe [a CKIYBa peno caenku 3a npogaxba Ha (UHAHCOBM MHCTPYMEHTUM C YroBopka 3a
06paTHOTO MM M3KyryBaHe OT CTpaHa Ha ®oHAa (peno caenku OT rnefHa Todka Ha doHaa) Ha ueHa v B
CPOK, onpefeneHn B AOroBopa Mexay CTpaHuTe, KaTo Mpu HacTbhBaHe Ha nagexa POoHAbLT e ANbXeH Aa
pasnosara ¢ AOCTaTbyHO CPeACTBa 3a M3MNJallaHeTO Ha CyMaTa, AOroBOpeHa 3a 06paTHOTO M3KyrnyBaHE Ha
(PMHAHCOBUTE UHCTPYMEHTU.

®doHOBT MOXE Aa CKIIK0YBA peno CAENKN 3a MOKynKa Ha (PMHaHCOBM MHCTPYMEHTU C YrOBOPKa 3a 06paTHOTO
MM U3KynyBaHe OT npogasaya (obpaTHu peno caenku OT rnegHa Touka Ha PoHAA) Ha UeHa U B CpoK,
onpefeneHn B 0roBopa Mexay ABETe CTPaHW, U NMpu Cras3BaHe Ha CNeaHUTE OrpaHUYeHns:

1. Mo BpemMe Ha Aenctsue Ha gorosopa PoHABLT He MOXe Aa npoaaBa (PMHAHCOBUTE MHCTPYMEHTYU -
npeaMeT Ha AOroBOpa, MpeaM HacpellHaTa CTpaHa Aa € ynpaXKHuia MpaBoTO CUM WM KPanHUSIT CPOK 3a
06paTHOTO M3KYMNyBaHEe Aa € U3TeKbsl, 0CBeH ako POHABLT He pa3nonara C Apyrn CpeacTsa 3a M3Mb/HEHWE
Ha 3aQb/DKEHVMETO CUM MO [0roBopa; MNpeaxOAHOTO W3peyveHWe He ce npwunara B C/lyvyauTe, KOrato
HacpelyHaTa CTpaHa He e M3MbJIHKIa CBOM 3a4b/DKEHUS MO A0roBopa 3a peno CAesKa U CbriacHo A0rosopa
Hen3nbJHEHWETO Aasa npaso Ha ®oHAda Aa npoaasa MGUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/oYeHnTe peno caenku oT doHaa He TpsibBa Aa Bb3NPensaTCTBa U3Mb/IHEHWETO Ha
3a4b/DKEHMETO MYy MO BCAKO BpeMe fJa Uu3KyrnyBa 06paTHO AANOBETE CM MO MCKAHE Ha TexHute
npuTexarenu;

3. (PUHaAHCOBUTE MHCTPYMEHTM, KOMTO MoraT Aa 6baaTt obekT Ha caenka, ca obnuraumun, m3gageHu unm
rapaHTMpaHu OT AbpiKaBa 4yfeHKa Wan Apyra AbpxXasa, cTpaHa rno CrnopasymeHueTo 3a OpraHusaumsaTta 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU UEeHTpanHW 6aHKW, TEeXHW OpraHn Ha MeCTHOTO
camoynpaeneHne, oT EBponeickata ueHTpanHa 6aHka, EBponeickata WMHBECTMUMOHHA 6aHka wnmn OT
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nybnnyHa MexayHapoaHa oOpraHu3aums, B KOSITO YieHyBa MOHe efHa AbpXaBa YfieHKa, KakTo u
KBanMUUMpaHN AbAroBU LEHHW KHWXKA, M3OAAEHW WM rapaHTMpaHu OT TPeTU AbpXaBu C KpeauTeH
PEWTUHT, HE MO-HUCbK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMsl 3a KpeaUTEH PEUTUHI, PErMCcTpupaHa Mnm
ceptudmumpana cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnaBawoTo APY>XECTBO Mnoaabpka CTpykTypa Ha noptdenna Ha ®OHA no BMAoOBE aKTWBW, KaKTO
cnepga:

OTHOCHTEsIeH Aasan

BupoBe aktemn cnpsiMmo oéwmre
aktmeu Ha POHOA
[An0oBM LEHHN KHMXKA Ha KOMMAHUKM , YAATO MPUXOAN U NeYvandbu ce oyaksa 0o 95 %

[a PbCTbT C TEMMNOBE HaA CpeAHUTe 3a nasapa, AONYyCHATW A0 UK TbpryBaHu
Ha perynMpaHuTe nasapuv no T.1.1. - T.1.3.; AS10BKU LEeHHU KHWXa no T.1.4.;
ASN0BE HAa KOMEKTUBHU WHBECTULMOHHM CXEMM, UMSATO MHBECTULMOHHA
NnofMTUKa CbOTBETCTBA HA pUCKOBaTa HacoyeHocT Ha OOHOA npwu
CNa3BaHeTO Ha orpaHuyeHusTa Ha T. 2.13.16; aepuBaTvBHM (DUHAHCOBU
WMHCTpYMeHTM No T.1.7. n T.1.8.

ObnroBuM UEHHW KHWXA, AOMyCHaTWM A0 WU TbPryBaHW Ha perynupaHuite Ho 50%
nasapv no 1.1 - 1.3; ALAroBM LEHHW KHWKa T. 1.4; O9/10Be Ha KONEKTUBHU
WHBECTUUMOHHM CXEMM, KOUTO Ca C KOHCepBaTMBHA WHBECTULUMOHHA
NOJINTUKA, NPWU CNa3BaHETO Ha orpaHMyeHusiTa Ha T. 2.13.16.

JInkBNAHW CpeacTBa, KbM KOMTO criagaT OCHOBHO Bfiorose B 6aHku rno T. 1.6 | He no-manko ot 5 %
N MHCTPYMEHTN Ha napuyHus naszap no 7. 1.1 — 1.3 1 1.9, KkoMTO BNM3aT B
NOHSATMETO 3a JIMKBUAHWN CPeACTBa

LleHHW KHMXa N MHCTPYMEHTU Ha NapyuyHUSA nasap Ao 10 %

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

1.1. NpexBbLPNAEMN LEHHU KHMXKA M MHCTPYMEHTU HA Mapuv4yHMSa nasap, AONYCHAaTW A0 WAW TbpryBaHW Ha
perynvpaH nasap no cMucbfa Ha un. 152, an.1 n an.2 ot 3akoHa 3a nasapute Ha (GMHAHCOBU MHCTPYMEHTU
(3Non);

1.2. npexBbpngeMn LEHHN KHUXA U MHCTPYMEHTU Ha Mapuv4yHuS nasap, TbpryBaHW Ha perynupad nasap,
pasnuyeH oT To3n no yn. 152, an.1 n an.2 ot 3MN®OU, B Penybnuka bunrapus nnv B Apyra AbpXxasa YeHka,
(PYHKUMOHMpPALL, pefoBHO, Mpu3HAT M Ny6ANMYHO AOCTBbMEH, KAKTO M LUEHHU KHUMXKA M UHCTPYMEHTU Ha
napu4Hus nasap, eMuTupaHun ot Penybnuka Bbnrapusa nnu gpyra AbpXxaBa YneHKa;

1.3. NpexBbpAsieMn LEHHN KHMXKA U MHCTPYMEHTU Ha Napu4HMs rnasap, AonyCHaTu A0 TbpProBus Ha
oduvumaneH nasap Ha oHaoBa bopca U TbpryBaHy Ha Apyr perynvpaH nasap B TpeTa AbpXasa,
(PYHKLUMOHMPALL, peaoBHO, NPU3HAT U NY6ANMYHO AOCTBMNEH, KOUTO Ca BKKOYEHWN B CMIMCHK, 0406peH oT
KomuncmaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKoBoeLl ynpasneHe Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKOpOo u3gageHu NpexBbPISEMU LEHHU KHUXKA, B YCIIOBMSATA Ha YMSATO EMUCUS € BKIIIOYEHO rNoeMaHe
Ha 3a4b/HKEHNE Aa Ce UCKa AOMYyCKaHe, U B CPOK, He MO-Ab/Tbr OT e4Ha roAMHa OT M3aaBaHeTo UMM, aa 6baat
AOMNyCHATU A0 TbproBus Ha odwuumaneH nasap Ha doHaoBa 6opca wnM Ha Apyr perynupaH nasap,
(PyHKUMOHMpPaALL, pedoBHO, NMPU3HAT M NYB6AMYHO AOCTBLMEH, KOUTO Ca BK/IKOYEHM B CNUCBLK, oaobpeH oT
Komucmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. gsnoBe Ha KONEKTUMBHU WMHBECTULMOHHW CXEMW W/WAWM Ha Apyrn nNpeanpusitus 3a KONEKTUBHO
WMHBECTUPaHe, KOMTO OTroBapsAT Ha ycroBusTa Ha un. 4, an. 1 ot 3AKUCAMKW, He3aBuCcMMO OT ToBa, Aanw
Ca CbC cefanvile B Abp)KaBa Y/eHKa, Npu yCrnoBue 4e:

a) apyrute npeanpusaT1S 3a KONEKTUBHO MHBECTMPaHE OTroBapsiT Ha CleaHnUTe YCnoBus:
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aa) MoyYunM ca paspelleHue 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, Cbr/laCHO KOWTO BbpXy TAX Ce
OCbLLUECTBABA HaA30p, KOWTO KoMucusiTa Mo npeasioxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmaTa 3a
EKBMBANIEHTEH HA HaA30pa CbrflacHO MpaBOTO Ha EBponenckusi Cblo3, U CbTPyAHUMYECTBOTO MeXAay
HaA30pHUTE OpraHu e B oCTaTb4Ha CTeNeH OCUIYPeHO;

ab) HMBOTO Ha 3alMUTa Ha NpUTEXaTenuTe Ha ASN0Be B TSX, BKIOYMTENHO NpaBuiaTa 3a pasnpeaeneHneTo
Ha aKTMBWTE, 3a MON3BAHETO M NPeAOCTaBSHETO Ha 3aeMM Ha NMPEXBbPASEMN LLEHHU KHUXA U MHCTPYMEHTU
Ha MapuYHMA Masap, KakTo U 3a npogaxbaTta Ha LEeHHW KHUXKA U MHCTPYMEHTU Ha MapuyHMS nasap, KOUTO
npeanpuaTUaTa 3a KONMEKTUBHO MHBECTMPAHE He MpuTeXasaT, ca eKBUBASNIEHTHW Ha npaswniata u 3awutaTa
Ha npuTexaTtenuTe Ha AS/I0BE Ha KONMEKTUBHU MHBECTULIMOHHN CXEMU;

aB) OCHOBHaTa MHBECTULMOHHA Haco4yeHocT Ha KNC aa cboTBETCTBA Ha MHBECTULMOHHMTE Lenn Ha OOHA.
ar) paskpvBaT NepuoanyHO MHGOpMaums, KaTo M3roTBAT M NyOAMKYyBaT FOAULIHWM U 6-MeCeYHU OTYeTH,
[laBalM BB3MOXHOCT 33 OLEHKA Ha aKTUBWUTE, MacMBWUTE, MPUXOAUTE U U3BbLPLUEHUTE onepauun npes
OTYETHMSA nepuoa, u

6) He noBeye OT 10 Ha CTO OT AKTUBUTE HA KONMEKTUBHUTE WMHBECTULUMOHHW CXEMU WM Ha ApyruTe
NpeanpuaTUs 3a KONEeKTUBHO WMHBECTMpaHe, YMeTo npuaobusBaHe ce npeaswxaa Aa Cce M3BbpluM, Morat
CbrNacHoO ydpeauTesniHATe UM aKTOBe WM npaBwiata UM da 6baaT uHBecTupaHu oblo B AsSnoBe Ha Apyru
KONEKTUBHN UHBECTULMOHHM CXEMU UMW B APYrN NPeanpusaTUs 3a KONEKTUBHO MHBECTUPAHE;

1.6. Bnorose B KpeaUTHW WMHCTUTYUMU, MIATUMW MPU NOUCKBAHE WKW, 3a KOMTO CblUeCTBYBa NpaBOTO Aa
6baaT M3TErneHn nNo BCSIKO BpeMe, U C AaTta A0 NajeXx He nosedye OT 12 Meceua; KpeauTHUTE NHCTUTYLUUN B
TpeTa AbpxaBa TpsibBa Aa crnassaT npasw/ia M Aa ca 06eKT Ha Haa3op, KoUTo Komucusita no npeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTens CMsiTa 3a eKBMBA/IEHTHM Ha Te3W CbIacHO NPaBOTO Ha EBponelickms cbios;
1.7. pepuBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IOUUTENTHO EKBUBANEHTHU Ha TAX WHCTPYMEHTH,
33b/DKEHNSATA NO KOUTO MoraTt Aa 6baaT M3MbJHEHW Ype3 NapuyHO MallaHe, TbpryBaHW Ha perynnpaHu
nasapunoT. 1.1 -1.3;

1.8. nepmBaTMBHN (PUHAHCOBWU MHCTPYMEHTW, TbpryBaHN Ha U3BbLHOOPCOBM Nnasapu, Npu yCrioBue Ye:

a) 6a3oBuTE MM aKTMBM Ca MHCTPYMEHTU NO T. 1, PUHAHCOBM WMHAEKCW, NUXBEHM MPOLEHTM, BanyTa WUn
Ba/TyTHU KYpPCOBE;

6) HacpewHaTa CTpaHa Mo cAaenkata C Te3n AepuBaTUBHU (DUHAHCOBUM MHCTPYMEHTUM € WHCTUTYUMS -
npeaMeT Ha NpyaeHunaneH Haas3op, M OTroBaps Ha U3UCKBaHUS, oaobpeHn oT KoMucusaTa no npeasiokeHue
Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 0b6eKT Ha HagexaHa M noanexalla Ha NpoBepKa eXeaHeBHa OUeHKa M BbB BCEKM MOMEHT Mo
nHnumatmea Ha ®OHIA morat aa 6baaT NpodaaeHn, NMKBUAMPAHU UK 3aKpuUTK Ype3 odceToBa caesnka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Mapu4yHMA Na3ap U3BbLH Te3W, TbpryBaHW Ha peryivpad nasap v nocodeHn B § 1, 1. 6
ot AP Ha 3AKNCAMKMW, ako BbpXy eMUcusiTa Uan eMUTEHTA Ha Te3M MHCTPYMEHTU Ce OCbLUIECTBSIBa Haa30p C
Lien 3awmTa Ha MHBECTUTOPUTE WU CNECTSABAHUATa U OTrOBaPST Ha CNneaHuTe yCoBuS:

Q) eMUTUPAHN NN rapaHTUPaHW ca OT LeHTPasHW, pernoHasaHn UAn MecTHn opraHm B Penybnuvka Bbnrapus
WU B Apyra AbpaBa 4neHka, oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra Abp)Xasa
uneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unmn ot EBponeickata MHBECTULIMOHHA
6aHka, OT TpeTa AbpXKaBa, a B clyvauTe Ha peaepanHa Abpxkasa - OT eAuH OT YiieHOoBeTe Ha deaepanHaTa
AbpXxasa, oT NybnMyHa MexayHapoaHa OpraHn3auns, B KOSTO YSieHyBa NOHE eHa Abp)XXaBa YeHkKa;

6) M3gageHn ca OT EMUTEHT, YMSATO EMUCUSI LIEHHW KHMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) EMUTMPaHM WU rapaHTUpPaHM ca OT NnLe, BbPXY KOETO Ce OCbLUECTBSIBA NpyAeHUManeH Haa3op CbrnacHo
KpUTEepuK, onpeaeneHn oT NpaBoTo Ha EBponenckusi cbio3, Unm OT NnLe, KOETO e 06eKT 1 cna3Ba npaBuna,
NPUETN OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOMTO Ca MOHEe TOMKOBA CTPOrK, KOMKOTO Ca M3UCKBAHMATA,
onpeaeneHn oT NpaBoTo Ha EBponeinckus cbtos;

M) v34adeHn ca OT eMWUTEHTW, pasnyHM OT Te3u no bykeu "a", "6" mn "B", oTroBapawm Ha Kputepum,
o0a06peHn oT KomMucusita No NpeanoXxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHtTupalum, Je:

aa) WHBECTMUMUTE B TE3N WMHCTPYMEHTM ca O06eKT Ha 3aluTa Ha WMHBECTUTOPWUTE, €eKBMBAJIeHTHa Ha
3awuTaTa, Ha KosITo noanexart nHesectuummte no bykeun "a", "6" n "B";
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66) eMUTEeHTLT € ApYXeCTBO, YMWTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBsa M MybnvKyBa FOAWMWHU (DUHAHCOBM OTYETU B
CcboTBeTCTBME C YeTBbpTa AnpekTBa Ha CbBeTa oT 25 tonun 1978 r., npueta Ha oCHOBaHue un. 54, § 3,
byksa "X" oT [loroBopa OTHOCHO TOAMLIHUTE CYETOBOAHM OTYETM HA HAKOM BWMAOBE APYXKeCTBa
(78/660/ENO) munn c PernameHT (EO) N2 1606/2002 Ha EBponeiickusi napnaMeHT u Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoAHUTE CYETOBOAHM CTaHAAPTU, U € Nuue, KOeTo (MHaHcMpa rpyna
OT APYXeCTBa, B KOATO y4acTBaT €4HO UM HAKOJIKO ApY>XeCTBa, NpUEeTU 3a TbproBus Ha perynupaH nasap,
WM nuue, KoeTo (MHaHCMpa ApyXXeCTBa 3a CeKpuTusaums, Bb3Non3sBawm ce oT 6aHkoBa NMHMA 3a
ocUrypsiBaHe Ha JIMKBUAHOCT.

2. [pyxecTtBOTO, 3a cMeTka Ha ®OHOA, MoxXe Aa MHBecTMpa He rnose4ye OT 10 Ha CTO OT aKTMBMUTE Ha
®OHJA B NpexBbpnsieMn LLEHHN KHKA U MHCTPYMEHTU Ha Napu4HMs nasap M3BbH Te3n no T. 1.

3. ®OHADBT He Moxe aa npnaobusa ueHHU (bnaropoagHn) MeTanun n cepTUdUKaT BbpPXY TaX.

4. YnpasnsBawloTO APYXXeCTBO He MOXe [a WHBecTupa rnoseyve OoT 5 Ha cTo oT akTuBuTe Ha OOHUA B
NPexXBbpPASEMUN LEHHU KHWKA WM B MHCTPYMEHTU Ha Napu4yHKA nasap, U34afeHn oT eHo nuue.

5. YnpaBnsBawoTo APYXXECTBO He MOXe Aa mHBecTupa rnoseye oT 20 Ha cTo oT akTmeBuTe Ha ®OHA BLB
B/IOrOBE Ha eAHo nuue no T. 1.6.

6. Puckosata ekcnosuuma Ha ®OHIA KbM HacpelHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbprysBaHu
[lEpBAaTUBHN (PUHAHCOBU WHCTPYMEHTM He MoXe fJa Hagsuwasa 10 Ha CTO OT aKTMBWUTE, Korato
HacpelyHaTa CTpaHa € KpeauTHa MHCTUTYums no T. 1.6., a B oCTaHanuTe cnyyaun - 5 Ha CTO OT akTuBUTe.

7. YripaBnsBaLLloTO APY>KECTBO MOXe Aa nHeBectupa Ao 10 Ha cto oT aktmBuTe Ha ®POHJA B npexebpnsiemu
LEHHN KHWXa WIW B MHCTPYMEHTUM Ha NapuyHWA nasap M3gafeHu OT edHO nuue, camo Mpu ycroBue 4ye
obliaTta CTOMHOCT Ha MHBECTULMUTE B NMUaTa, BbB BCAKO oT konto POHJA nHBecTMpa noseye OoT 5 Ha CTo
OT CBOMTE aKTMBM, He Haasuwasa 40 Ha CTo OT akTuBuTe My. OrpaHMyYeHNETO NO U3peYeHne MbpPBO He ce
npunara OTHOCHO BJIOrOBETE B KPeAUTHU WHCTUTYLMKM, BbpPXY KOWUTO Ce OCbLecTBsBa npyaeHuunaneH
HaA30p, KaKTO U KbM CAeNKuTe C M3BbHOOPCOBO TbpryBaHu AepyBaTUBHU (DUHAHCOBU MHCTPYMEHTU C Te3un
NHCTUTYLUNN.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obwarta CTOMHOCT Ha MHBecTMUMMTE Ha POHIA B npexBbpnsieMu
LEHHN KHWXa WM MHCTPYMEHTN Ha MapyvyHWUS nasap u3gajeHn oT e4HO Nvue, BIoroBeTe Mnpu ToBa Svue,
KaKTO M eKCno3mumsTa KbM CbLUOTO NNLE, Bb3HWKHANA B pe3ynTaT Ha cAefkn ¢ u3BbHOOPCOBO TbpryBaHu
AEpVBATUBHM (PMHAHCOBWN MHCTPYMEHTU, HE MOXe Aa HaaBuwasa 20 Ha CTO OT aKTUBUTE My.

9. YNpaBnaBalloTo APY>XeCTBO MOXe Aa uHeecTtupa Ao 35 Ha cTo oT aktueute Ha ®OHJA B npexBbpnsiemMu
LEHHU KHWKA U MHCTPYMEHTU Ha Napu4HWs nasap, usgageHu oT e4HO Nnue, ako LEeHHUTE KHMXKa U
WHCTPYMEHTUTE Ha Napu4yHUS Nasap ca U3gaaeHu v rapaHtupanun ot Penybnuka bbnrapus, ot gpyra
AbpXXaBa YNeHKa, OT TEXHW PervMoHanHM UM MeCcTHU opraHu, OT TpPeTa AbpXXasa Mnn ot NybnnyHa
MeXAyHapo4Ha OpraHM3auus, B KOSTO YfIeHyBa MNOHE eHa Abp)XXaBa YfIeHKa.

10. lNpexBbpnsgeMnTe LEHHN KHKA U UHCTPYMEHTUTE Ha Napuv4HMA nasap no T. 9 He ce B3eMaT npeasuj 3a
LesiMTe Ha OrpaHUYeHNEeTo Mo T. 7.

11. /IHBECTULIMOHHWTE OrpaHMyeHust No T. 4 - 9 He MoraT Aa 6baaT KOM6UHMpaHU. ObwaTta CTOMHOCT Ha
nHeectnummnTe Ha ®OHJA B NPexBbPASEMN LIEHHN KHUXA UMW MHCTPYMEHTU Ha NMapuyHMa nasap U3gageHu
OT edHO Nunue, BMIOroBeTe Mpu TOBA NNLUE, KaKTO M €eKCno3vuMaTa KbM CbLOTO /vue, Bb3HMKHANAa B
pe3ynTaT Ha CAeNKK C AepuBaTUBHU (DMHAHCOBM MHCTPYMEHTU CbracHo T. 4 - 9, He MOXe Aa Haasuwaea 35
Ha CTO OT akTmBuTe Ha ®OHA.

12. [Ipy>xecTBaTa, BK/IOYEHN KbM eAHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha KOHconnampaH (puHaHCOB OT4eT
CbI/TAaCHO TMpU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pas3rnexaar KaTto eAHOo /vue npu rpunaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMMTE B NPEXBLPSIEMU LEHHW KHUXKA UM MHCTPYMEHTM Ha NapyyHus
nasap eMUTUPaHM OT APYXXeCTBaTa B eAHa rpyna, He MoXe Aa Haauwaea 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha OOHIA.

14. ®OHAODLT Moxe Aa uHBECTMpa A0 25 Ha CTO OT aKTMBUTE CU B obnuraumu, nsgageHu OT KpeauTHa
WHCTUTYUMNS CbC Cefanvile B AbpXKaBa 4Y/IeHKa, KOATO MOANIEXN Ha CreumaneH Haas3op C uen 3awuTa Ha
nputexarenute Ha obnuraumm, BKIOYUTENHO Ha W3UCKBAHETO HabpaHuTe OT emucuata obnuraumm
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cpeacTsa fa 6baaT MHBECTUPaHW B aKTUMBW, KOUTO Mpe3 Lenuns Nepuoa Ha eMucusita ocurypsisaT nokputue
Ha NPETEHUMMUTE BbB Bpb3Ka C 06MraumMmnTe U KOUTO B CllyYalt Ha HECHCTOSITENHOCT Ha EMUTEHTA Aa 6baaT
M3MoN3BaHN MPUOPUTETHO 3a M3MNallaHe Ha 3aAb/DKEHMSTa KbM nputexaTtenute Ha obnuraumm. ObwaTa
CTOMHOCT Ha MHBECTMUMMTE MO M3PEYEHNE MbPBO, HAAXBBLPASALWM OrpaHUYEHUETO MO T. 4 3a eKCno3vumm
KbM e4MH eMUTEHT, He MOoXe Aa Haaxebpns 80 Ha CTo OoT akTuBMTe Ha PoHaa. Obnurauuute, nsgageHn oT
KpeaAUTHU MHCTUTYUMN CbC Cefanuiie B AbpXKaBa YeHKa, KOMTO OTroBapsAT Ha M3UCKBaHUATa Mo uspeyeHve
MbpBO, Ce Ny6NMKyBaT Ha CTpaHMuaTa Ha EBponeickaTta komMucus.

15. YnpaBnaBawoTo ApY>XeCTBO MOXe Aa WMHBeCTMpa He nose4ye oT 10 Ha CTO OoT aktmBute Ha ®OHA B
AANI0BETE Ha edHO W CbLLO NMpeanpusaTue 3a KOJIEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucnmo ganm e cbe
cefanuiie B AbpXKaBa YeHKa Un He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B ASIOBE HA MpeanpusiTus 3a KONEKTUBHO MHBECTUPAHE, pas3nyHu
oT ®OHJA, He MOoxe aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, M3gaaeHn oT eaHo Nuue;

2. [eceT Ha CTO OT obnuraunmTe UNn Apyryu AbAroBY LEHHN KHWXKA, U3AAAEHN OT e4HO N1LUe;

3. ABaZieceT M NeT Ha CTO OT AS/I0BETE Ha eiHa KOJIeKTMBHA MHBECTULMOHHA CXeMa Wu Apyro npeanpusaTtne
3a KOJIEKTMBHO MHBECTMPaHE, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 30KNAMKU;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMA nasap, U34aAeHN OT edHo Nvue.

OrpaHuyennsTa no an. 17, T. 2, 3 n 4 He ce npunaraTt, KOraTo B MOMeHTa Ha NpnaobuBaHe Ha NOCOYEHUTE
MHCTpyMeHT GOOHADbT He MoOXe pAa wm3uMcnnm 6pyTHaTa CyMa Ha AObArOBUTE LEHHM KHWXKA, Ha
MHCTPYMEHTUTE Ha Napu4HKsl Nasap WIn HETHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHWN KHMXA.

18. OrpaHuyeHusTa Mo TO3M 4YfleH He ce npwunaraT, Korato YNpaBnsBallOTO APYXKECTBO YMpakHsBa 3a
cMeTKa Ha ®OHJA npaBa Ha 3anvcBaHe, NPOU3TUYALLN OT NPEXBBLPASEMN LEHHN KHMXA N MHCTPYMEHTU Ha
NapuyHNS Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. lNpn HapyleHne Ha MHBECTULMOHHUTE OrpaHNYEeHUs MO MPUYMHU M3BBH KOHTPOMA Ha YnpasisBalloTo
APY)XeCTBO WAM B pe3yntaT Ha YnpaXHsABaHe rMpaBa Ha 3anucBaHe, YNpaBnsBallOTO APYXeCTBO
NPUOPUTETHO, HO HEe MO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLUEHWETO, Ype3 CAenKM 3a npogakba
npueexaa aktmeute Ha OOHOA B CbOTBETCTBME C MHBECTUUMOHHUTE OrpaHU4YeHusl, KaTto oT4yuTa
WHTEpPeCcUTEe Ha npuTexaTenute Ha Aanose. B Te3u cnydan YnpaBnsasBalloTO APYXXECTBO € [A/TbXHO B 7-
[AHEBEH CPOK OT M3BbpLUBAHE Ha HapyLIEHWETO Aa YBEAOMMW KOMUCUSITA, KAaTO NpeaocTaBu MHdopMaums 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NPeANnpPUETUTE MEPKN 3a OTCTPAHSIBAHETO MY.

20. ObwaTa CTOMHOCT Ha ekcrno3uumuaTa Ha ®OHJA, cBbp3aHa C AepuUBaTUBHU MHCTPYMEHTU, HE MOXe Aa
6bAe no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. OOHAODbLT Moxe p[da WHBECTMpa B [AepuBaTUBHM (PUHAHCOBM WHCTPYMEHTM NpW Cha3BaHe Ha
orpaHuyeHustTa no T. 11 - 13 1 npu ycnosme ye ekcnosmumsaTa KbM 6a3oBuTe akTMBM O6LLO HE HaaXBbPiS
WHBECTULMOHHUTE OrpaHuyeHns no 1. 4- 13.

22, Korato ®OHADbLT uHBECTMpa B AepuBaTMBHWU (DMHAHCOBM MHCTPYMEHTU, 6asvpaHn Ha MHAEKCU, Te3u
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTo npexBbpriieMu LEHHW KHWXa WM WMHCTPYMEHTM Ha MNapuUyHUS nasap CbAbpXaT BrpajeH
AepuvBaTUBEH WHCTPYMeHT, ekcnosvumata Ha POHOA KbM TO3M [AepuBaTUBEH WHCTPYMEHT ce B3ema
npeasua Npy N34ncnsaBaHeTo Ha obwaTta ekcnosvums no T. 19.

[Apyrv orpaHMYeHmns Ha MHBECTULIMOHHATA AeNHOCT

24. YnpaBnsBalloTO APYXeCTBO He Moxe Aa npuaobusa 3a cmeTka Ha ®OHJA akumm € NpaBo Ha rnac Ha
€[lIMH EMUTEHT, KOUTO HBrxa My NO3BOMAM [ YNPaXKHSABA 3HAYUTENHO BIMSIHUE BbpPXY EMUTEHT.

25.1. YnpaBnsBalloTo ApY>ecTBo U baHkaTa—aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®POHAA, He moraT
[ia NpefoCTaBaT 3aeMn win aa 6baaT rapaHT Ha TpeTu nuua.

25.2. He3aBncnMO OT orpaHuyeHusaTa no T. 25.1., YnpaBnsasawoTo Apy»XecTBo U baHkaTa—aeno3uTtap MoraT
Aa npuaobueaT NPexBbpriIeEMU LIEHHU KHWXA, MHCTPYMEHTW Ha NapuyHWs nasap unv Apyru (puHaHCcoBU
nHcTpymeHTv o 1.5, 1.7, 1.8 n 1.9, B cnyyauTte Korato CTOMHOCTTa MM HE € HaMmb/IHO U3naTeHa.
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25.3. YnpaBnsiBalWoTO Apy>xecTBO M baHkaTa - AenosuTap, KOraTo M3BbpLIBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT Ada CKo4YBaT A0roBOP 3a KbCU NPOoAaXK6bKU Ha NpPexBbpriieMn LEeHHN KHUXA, UHCTPYMEHTH
Ha NapuyHWa nNasap uav Ha Apyru uHaHCoBU MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnaBalloTO APYXXeCTBO U baHkaTa - Aeno3uTap, KoraTo AeicTBaT 3a cMeTka Ha ®OHJA He MoraT
[a Non3BaT 3aeMu, OCBEH B C/lyyanTe U NMpu cnaseaHe Ha u3nckeaHusaTa Ha 3AKUCAMKU.

2.14, NMpaBuna 3a oueHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha aktuemute Ha POHA ca noapobHo onucaHn B MpunoxeHue 1, Hepa3aenHa yacT
OT HaCTOALMS NPOCMEKT.

2.15. Puckos npocpun Ha DOHAA

PuckbT, OTHacalWw, ce A0 WMHBECTUMPAHETO BbB (DMHAHCOBM aKTUBM, € CblUeCTByBallaTa Bb3MOXHOCT
LAENCTBMTENIHATA Bb3BPBLLULAEMOCT Ha AajeHa WHBeCTMUMsS fda 6bae pasnnyHa OT O4akBaHaTa. B
obLonpreTns cny4yar, PUCKBbT € Bb3MOXHOCTTA Aa Ce peanusupa 3aryba OT HAKOS WM A0pU OT BCUYKM
HanpaBeHN UHBECTULUN.
NHBecTuTOpUTE M npuTexaTtenute Ha asnose BbB ®OHIA cneaBa ga ca MHAGOPMMpaHM 3a PUCKOBETE,
OTHaCALM Ce A0 MHBECTULIMWN B LIEHHWN KHUXa W APYry NIMKBUAHW (PUHAHCOBM aKTUBM, 3a@ i@ MoraT JIeCHO Aa
onpefensaT puckoBus cv npodwn M Oa B3eMaT MHBECTUMUMOHHM pelleHnss Ha 6asata Ha cBouTe
NHAMBUAYANHW LUEeNU, XOPU30HT 3a MHBECTUPAHE, FOTOBHOCT 3a NOEMAHE Ha PUCK U Ap.
B1COKOTO HMBO Ha puUCK Npeanosiara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbllecTByBa rapaHums
Takaea fa 6bae nocturHara.
AktuBute Ha ®OHJA ce MHBECTMpaT B KHMXA C YMEPEHO OO0 BMCOKO HMBO Ha PUCK W Ce noaabpxa
CTPYKTYpa Ha aKTMBUTE B Mb/IHO CbOTBETCTBME C OrpaHM4eHusaTa, HanoxeHu ot [lpaBunata Ha ®OHIOA,
3OKNCAMNKW n noa3akoHOBUTE HOPMaTUBHKU aKTOBE MO NPUIAraHeTo My.
Mpu ocbluecTBABaHE Ha [AEMHOCTTA MO OpraHusvpaHe W ynpaeneHMe Ha OOHOA, YnpaBnsBalloTo
APYXXeCTBO Ce CTpeMM KbM GanaHC Mexay >efaHMeTO 3a Bb3MOXHO HaW-BMCOKA Bb3BPbLIAEMOCT W
CbOTBETHOTO HMBO Ha PUCK.
MopTdernbT Ha @®OHOA e M3NOXKEH Ha XapakTepHUTe CrneumduyHM pUCKOBE, MPOM3TMYALLM OT
0CO6EHOCTUTE M 3aKOHOBUTE U3MCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBW.
PuckoBeTe, Ha KOMTO € W3NoXeHa AevHoctTa Ha ®OHJA, moraT aa 6baaT KaTeropusvpaHu No Asa
Kputepus:

e CucreMaTn4HM, CBLP3aHM C MAaKpoaKTOpUTE B UKOHOMUKATa U

e HecucrematnuHm (cneumduyHM) pUCKOBE, CBbP3aHN C (PAKTOPK, OTHACAWM Ce A0 APYXEeCTBa, B

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

CucreMaTUYHM pUCKOBe
OCHOBHMWTE CUCTEMATMYHU PUCKOBE, Ha KOWUTO € M3N0XeHa aenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOATHOCTTA Aa 6bae HapyweHa MakKpoOMKOHOMM4YeckaTa CTabunHocT B
Bbarapusi. MakpoMKOHOMUYECKN, CUTyaumMsiTa B CTpaHaTa Ce XapakKTepusupa KaTo CTabunHa, u OCHOBHUTE
(akTOpM 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha bbnrapusi B EBponeickus Cblo3, HUCKMTE AaHbYHWU CTaBKW,
HUCKOTO CbOTHOLLEHWE AbpXaBeH abnr: BBI1.

®aKkTopM C MOTEHUMANHO HEeraTMBHO Bb3AEUCTBME BbPXY MaKpPOMKOHOMMYECKaTa CTAbUIHOCT ca
6I0MKETHUAT AeduUMT, YBEIMYABaHETO Ha 3a[/TbXXHANOCTTA HAa AOMAKUHCTBaTa M GUPMUTE, HAaTUCKLT OT
PasfIMYHM couManHW rpynu 3a pA3KO YyBesMyaBaHe Ha 3anfiatuTe, cnaja Ha MpekuTe 4yXXAeCcTpaHHU
NHBECTULUUN.

lMosnrnyeckn puck — BL3MOXHOCTTA Bb3BPaLLL@EMOCTTa Ha nopTdeinina oT ¢hMHAHCOBU MHCTPYMEHTU Aa
6bAe NoBIMSIHA OT NOUTUYECKN (DaKTOPMU.
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MonuTuyeckata cutyaumst B bbnrapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. gbp)kaBaTa CTasa
MbAHOMpPaBeH 4neH Ha EBponeinckusi cblo3. KbM MOMEHTa Ha M3roTBSHE Ha Hactosiwms [lpocnekT,
KPEAUTHUAT PENTUMHr Ha bBbnrapus B MeCTHa W 4yxzaa BanyTa, € OnpedenieH OT MexayHapoaHaTa
peWTUHroBa areHumst S&P kaTo ,MHBECTULIMOHEH" N € KaKTO CneaBa:

Y KpaTkocpoueH: A-3 C nonoXxuTenHa nepcrnekTmBea.

Y OwvnrocpoyeH: BBB- ¢ nonoxutesHa nepcnekTmea.
B nocnegnute roavHn bbarapusi ce xapaktepusupa C QyHKUMOHMpaLla na3apHa MKOHOMMKA M MOMUTUKA,
HacbpyaBalla MHBECTULMMUTE.

AaHbyeH pyuck

KbM patata Ha Hactoswwms [lpocnekT nevanbata Ha ¢oHAa He ce obnara C KOPropaTMBEH [MaHbK.
MonyyeHUTe OT MECTHW W YyXXAECTPaHHN (PU3NYECKN U IOPUANYECKN NNLA AOXO0AN OT CAENKM C aKuuW Ha
MHBECTULIMOHHWN APYXeCTBa, M3BbPLUEHM Ha perynupaH rnasap Ha LEeHHM KHWXa He ce obnaraT. CblyecTByBa
pUCK NpedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaaHarT.

HNugbnaynonen puck ("pyCK Ha NoOKynaTesnHata CrnocobHOCT”) — pUCKBLT AOXOAHOCTTAa OT MHBECTUUMUTE
Aa 6bae noBnusiHa OT MHdNaUnoHHM (aednaumoHHK) NpoLecn, NPOTUYaLLM B MKOHOMUKATA.

lfoanwHaTa uHdnauus 3a 2018 r. (aekemspn 2018 r. cnpsamo aekemspu 2017 r.), U3MepeHa C MHAEKCa Ha
noTpebutenckute ueHn, e 2.7%, Kato ce NoHMxasa B cpaBHeHue ¢ 2017 roamHa. 3a nepuoga 2000 - 2018
. HaW-HWUCKaTa roavwHa MHbnaums (-1.6 %) e namepeHa npe3 2013 r., a Har-BucokaTta (12.5 %) - npe3
2007 roavHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMS NopTdelnn Aa 6bae NoBnusiHa ot
NMPOMEHN B KypCOBETE Ha Pa3/IMYHUTE BanyTW, B KOMTO Ca M3LOAAEHU LIEHHWUTE KHWKA, CbAbpXXalu ce B
MHBECTULIMOHHMS NopTdeiin.

YNpaBnsBawoTo APYXeCTBO WMHBeCTMpa cpeactBata Ha ®OHOA B akTuBW, OEHOMWHWPAHW MpPeavMHO B
nesoBse win EBpO, HO He € U3K/TIYEHO HANNYMETO HA KHWXA, EMUTUPaAHM B Apyru BanyTu. [lo MOMEHTa, B
KOMTO NEeBBLT e CTporo dukcupaH kbM EBpoTo mnu Bbnrapus Bb3npueme EBpOTO KaTo MapuyHa eavHuua,
HAMa [a CblUecTByBa BaslyTeH PUCK 3@ eKCrno3vumMmte B KOATO M [a e OT ABeTe BasyTW. YNpaBnsasawoTo
LAPY>XeCTBO OorpaHu4aBa BanyTHUS PUCK (XemKMpaHe) B CbOTBETCTBME C WUHBECTULMOHHUTE OrpaHuyeHus,
HanoXxeHu OT npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHUCK — CBbp3aH C NPOMEHWUTE B JIMXBEHWTE HMBA Ha Ma3apa, Ha KOWUTO ce TbpryBaT UHAHCOBUTE
aKTUBMW.

JINXBEHUSIT PUCK CE OTHACS OCHOBHO [10 AbJITOBUTE LEHHWU KHWXa (06/Mraumm), YnsTo CTOMHOCT ce NMPOMEHS
B CNeACTBME OT MPOMSIHAaTa Ha JIMXBEHUTE HMBA. [pu yBENMYEHME HA JIMXBEHUTE HUBA € Bb3MOXHO
MasapHaTa CTOMHOCT Ha HanpaBeHWTE MHBECTUUMM Aa Ce NMOHWXM U Aa He 6bae peanuanpaHa NoTeHUManHo
no-gobpa AOXOAHOCT OT MHBECTMUMM C (DMKCMpaHa MO-BMCOKA Bb3BPbLAEMOCT. [pu MOHWXKEHME Ha
NINXBEHWUTE HMBA, MOXE Ja Ce O4yakBa ToBa Aa 6bAe KOMMEHCMpaHO OT HApaCTBaHETO Ha CTOMHOCTTA Ha
CaMuTe aKTUBW.

YnpaBnsiBalLOTO APYXXECTBO Ce CTPEMM Aa MUHMMU3MPA JIMXBEHUSI PUCK MbPBO, Ype3 MHBECTUPAHE B KHMXA,
U34aAeHM OT CTabUHM BbB (DMHAHCOBO OTHOLUEHME EMUTEHTM M BTOPO, Ype3 ONTUMM3aumMst Ha nopTdeina,
T.e. yNpaB/ieHWe Ha CpoYHaTa CTPyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko € BIMSIHWUETO Ha JIMXBEHWS PUCK BbpXY YacTTa OT WMHBECTULUMOHHMSI MOpTgeNn, Cbabpalla
KHMXa 6e3 pukcMpaHa AOXOAHOCT (aKuum), Makap NPOMEHUTE B JIMXBEHWUTE HMBA Aa BAUSST BbpXy BCUYKM
MHBECTMLMWN, AOKONIKOTO AWCKOHTOBMSIT MPOLIEHT, M3MO3BaH 3a OLIEHKa Ha akTUBUTE, € CBbP3aH C TsX.

MazapeH pHcKk — BbL3MOXHOCTTA MasapHW BVSHWSA A MOBAMASAT HenpeaBuAEHO BbpXy O4yakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBMUTE.

OT ronsamMo 3HayeHue 3a CbCTOSSHMETO M AO0XOAHOCTTA Ha MHBECTUUMOHHMS nopTdenn Ha POHAA e
YyBCTBUTE/THOCTTA Ha OTAENHUTE aKTUBK U NOPTdENIa KaTo LU0 KbM ABMXXEHMSTA Ha Na3apa, Ha KOWTO ce
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Topryeat. ,Obb AceT MeHUMKMBHT” ALl KOHTPONMPA U MUHUMM3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa v nNpuiaraHeTo Ha NOAXOASLUM METOAN 3@ YNpPaB/EHNE Ha MHBECTULIMOHHUS NOpTdeNn.

JInKBMAEH PHUCK — YacT OT nasapHus puck. OTbXKAECTBSABA Ce€ CbC 3aTPYAHEHUSI UM HEBL3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTUB UNK Lenuna nopTdeiin 3a KpaTbk Nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBMLUEHW TPaH3aKLMOHHW Pasxoau Wnu KanuTanosu 3arybu.

Ha MaKpOHMBO TO3¥ PUCK 3aBMUCM OT PasBMTUETO Ha MKOHOMMKATa M Masapa kaTto usno. OyakBaHMsTa 3a
pa3BUTMETO HAa MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBsHE Ha HacTtoswwmsa [pocnekT, ca
NONOXUTENHW. TOBa AaBa OCHOBaHWE Aa Ce CMATAa, Ye MOKynaTesiHaTa CroCOBHOCT Ha HaceneHMeTo Lie
HapacTBa, KaKTO U LUe Ce 3aci/Ba NPUCLCTBUETO Ha YyXXAECTPaHHU MHBECTUTOPK Ha 6b/IrapcKkusi KanuTanos
nasap.

KpeauTteH pucK — ToBa e 0610 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B AaAeHa LEeHHa
KHWra npu HeoyakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHM C EMUTEHTUTE Ha LEHHU KHUXa,
HacpelHaTa cTpaHa no 60pcoBu M M3BLHOOPCOBW CAENKW, KaKTO U HeoYakBaHW CbOUTUS B AbpXaBuTe, B
KOWUTO Te M3BBbPLUBAT AEWHOCT.

®OHADBT pa3rnexaa Tpu OCHOBHU BUAA KpeauUTEH PUCK:
1. KoHTpareHTEeH pWUCK € PUCKBLT OT HEeU3Mb/HEHVME HA 3aAb/DKEHMSATA OT HacpewHaTa CcTpaHa no
N3BbHOOPCOBU CAENKW.
2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADbT Aa He nony4u HacpewHn napuyHu
cpeactsa MNM (DUHAHCOBM MHCTPYMEHTM OT KOHTpareHT Ha AaTaTa Ha CEeTb/IMEHT, Cnef Kato Te ca
M3MbAHWUAM 3a4b/DKEHUATA NO AAfeHU CAENKM KbM TO3M KOHTpareHT. Y/l u3mepBa TO3M pUCK 4pes
CTOMHOCTTa Ha BCUYKM HEMPUKIOUMAM CAENKM C €AHA HacpeliHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHusi noptdenn. He ce BKIOYBAT CAENKUTE CKIIIOYEHWN NPU YCIIOBUE Ha ceTb/IMeHT DVP (aoctaBka
cpelly nnalwaHe) 1 Ha nasapu ¢ QyHKUMOHWUPALL KIIMPUHIOB MEXaHWU3bM.
3. VIHBECTMUMOHEH KpeauTeH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITa B JajeHa
Ab/IrOBa LEHHA KHUra nopaan KpeauTHO CbOUTME Mpu eMUTEHTa Ha TO3U MHCTPYMeHT. KpeauTHo cbbuTne
BK/tOYBA 06sBSIBaHE B HECHCTOSATENHOCT, HEMMaTeXOCNoCOOHOCT, CblUeCTBEHa NPOMsHa B KanuTasioBaTta
CTPYKTYpa, HaMansiBaHe Ha KpeauTHWUS PenTUHr 1 Ap. Y/l U3BbplUBA KaYecTBEH M KOIMYECTBEH KPeauTEeH
aHanu3 Ha 6a3aTa Ha:
A. ®nHaHCcoBUTE OTYETU HA EMUTEHTQ;
b. Kanutanosarta CTpyKkTypa Ha EMUTEHTa;
B. Obe3neyeHneTo Ha eMUCKATa, B ClTyYauTe KOrato eMmncusita e obesneyeHa;
I". YnpaBneHueTo u penytauusaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTMpPaAHETO B AiePUBAaTUBHM MHCTPYMEHTM - Bb3MOXXHOCTTa Aa Ce peanusunpar
3arybu nopaan HebnaronpusTHM M3MEHeHUs B CTOMHOCTTA Ha AEPVBATUBHUTE WMHCTPYMEHTWU, B KOUTO €
nusectupan ®OHABLT. OcBeH ropenocoveHNTe pUCKOBE, AepuBaTUTE HOCAT U AOMb/HUTENHN, CreunduyHn
3a TAX pUCKOBE:

A. YNpaBneHCKN puck — AepuBaTuTe ca CUNHO CheuMann3vpaHn MHCTPYMEHTHU, YMETO MU3MON3BaHE M3MUCKBA
pa3bupaHe KakTo 3a 6a30BMS akTVB, Taka M 32 MexaHuU3Ma Ha AeMCTBME Ha CaMusl AepvBaT;

B. Puck Ha nocrtosusa edekT — HebnaronpuaTHa NpoMsiHa B LeHaTa Ha 6a30BUS akTuB, KypC UM MHAEKC
MOXe Ja Aosefe A0 3aryba Ha cyma, Mo-ronsiMa OTKONKOTO € MHBeCTUpaHa B AepuBaTa. Hakou aepuBaTty
MMaT NoTeHumMan 3a HeorpaHn4yeHa 3aryba;

B. Puck oT nmorpelwHo oueHsABaHe Ha AepuBaTa — MHOIMO OT AEpPUBATUTE Ca CNOXHU UHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTuBHa. Bcneactemne Ha toBa ®OHADBT Moxe aa npeTtbpnu 3arybu npu nokynka Ha
HadueHeHW fepuBaTu. B 3akoueHne, n3non3BaHeTo Ha AepuBaTh MOXE He BUHarn Aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHTaPHNUTE aKLNOHEPH

YNpaBnaBawloTo APYXXeCTBO MHBecTMpa aktusute Ha OOHJA B MMHOPUTApHM MaKeTU OT UEHHU KHMXa.
EMUTEHTUTE, UMNTO LIEHHM KHWXA Ce TbpryBaT Ha 6barapckums perynupaH nasap, BCe ouwle He crassar
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M3USSI0 MpUHUMIMTE 3a A06pO KOPMOPaTMBHO YrpaBieHWe, KaTo ynpaBnsiBaT akTMBUTE Ha KOMMaHWuTe
HeeeKTMBHO UM HE B MOM3a Ha BCUYKM aKLIMOHEPMW.

M3MeHeHusiTa B HOpMaTMBHaTa 6a3a, npe3 MocnegHuTe roAuMHW, HaManuxa TO3M PUCK, KaTo noaobpuxa
MEXaHM3MUTE 3a 3aluMTa Ha NpaBaTa M MHTEPECUTE Ha MUHOPUTAPHUTE COBCTBEHMUM. YNpaBnsSiBALLOTO
APY>XeCTBO Ce CTPeMM AOMbJIHUTESIHO Aa HaMaau pucka KaTo MHBecTUpa aktueuTe Ha ®OHA B KHWXa Ha
EMUTEHTW, CNa3Bally BUCOKM CTaHAApTX 3a A06PO KOPNOpaTMBHO YNpaBieHME.

HecucremaTtuuHm puckose
CeKTOopeH pHUCK — CBbp3aH C TOBa AaM UHBECTUUMUTE B AaleH CeKTOp Ha MKOHOMMKaTa umaT no-gobpa
WK NO-NOLWA Bb3BPBLUAEMOCT OT OYaKBaHaTa OT MHBECTULMMU B ApYr CEKTOP.
MpOrHO3npaHOTO MONOXWUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo U0, U KanuTanoBus nasap, B YacTHOCT,
ca npeanocraBka 3a A0OpOTO pasBUTME HA CEKTOpa W y4yacTHUMUMTE B HEro 4pe3 yBeNM4yaBaHETO Ha
Bb3MOXXHOCTUTE U HAUYMHUTE 3@ MHBECTUPAHE.
MeToauTe 3a ynpaBneHWe Ha WHBECTUUMOHHWM nopTdennM, KOUTO Ce M3Non3BaT, MO3BOMSBAT Ha
YnpaBnaBalloTO APYXXECTBO Aa noaabpXka Aobpe CTpyKTypvpaH nopTdein oT UeHHM kHuxa Ha AP “Obb
Fnoban Pactex”, KbAeTO CEKTOPHUAT PUCK € MUHUMU3UPAH.

PHUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3@ MON3BAHETO Ha KPeauTu, KOATO € CTPOro OrpaHuyeHa ot
30KNCAONKWN 3a poroBopHute doHaoBe. 3a POHA peicTBaT CTporn npaBuna 3a JIMKBUMAHOCT.
®UHAHCOBUAT pPUCK € npeaBapuUTesIHO HOPMaTUBHO OrpaHU4YeH, NpW KOETO CbLMAT ce cBexaa Aao
cnocobHoctTa Ha ®OHJA aa reHepupa AOXOAHOCT (6M3HeC pUcCK).

Pucxk or ynpasneHnero - ,0bb AceT MeHumKMBLHT” ALl ocurypsiBa noaxopasilia OpraHuW3aumoHHa
CTPYKTypa, y4aCTMeTO Ha BMCOKOKBANMMUUMPAHW CneunanucT U npunaraHe Ha noaxoasiumM MeToau 3a
ynpaBsfieHVe Ha nopTdeinna, 3a MMHUMMU3NPAHE Ha TO3U PUCK.

Cnieyngpnyer pmuck or noprghesisia — NnpomsTvya OT pUcka Ha Pas3/IMYHUTE BUOOBE LIEHHW KHMXA U OT
cneunduyHMS PUCK Ha APYXXECTBaTa, UMMTO KHMXKA Ca BKJIOYEHU B nopTdeiina. Bcuuku BUOoOBe puck
noanexaT Ha NOCTOSIHEH aHanM3 U KOHTPO/ OT YNpaB/sBaLlOTO APYXXECTBO.

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

HCA Ha eavH aan Ha ®OH/[A ce onpeaens Bcekn paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOMTO ce
M3BbpPLUBa OLIEHSIBAHETO"”) 3a npeaxoaHust (HapeyeH AeH T ,4€H, KbM KOWTO Ce M3BbPLUBA OLiEHKaTa” uam
»0EH, 33 KOWTO Ce OTHacs oueHkaTa”), cbobpasHo [paBunaTa 3a oueHKa Ha nopTdeina u onpeaensHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, KakTo 1 C Ae/cTBallaTa HopMaTUBHa ypeaba.

OueHka Ha nopTtdenna ce m3sbplBa oT “Obb AceT MenHnmxMbHT” All, koeTo onpeaens HCA Ha
®OHJA n HCA Ha eauH aan n nauncnasa EC n LIOW noa koHTpona Ha baHkaTa—aeno3uTtap.

Bpemesn rpaghnx Ha npoyegypara 3a onpegesIiHe Ha EMHCHOHHAa CTOMHOCT U LJeHa Ha 06paTHoO
H3KynyBaHe Ha gssioBere Ha ®POHAA

1. o 10:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA OuUeHKaTa (aeH T+1), YnpaBnaBalloTo APYXXECTBO
nony4asa ot ,LleHTpaneH aenosutap” AL nHdopMauns OTHOCHO caenkute 3a npogaxba n obpaTHO
M3KyrnyBaHe Ha ASN0BE C MPUKIIIOYMI CETbAMEHT M 3a bpos asnose Ha ®OHA B obpalueHne KbM
Kpasd Ha aeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHs, B KOMTO Ce M3BbPLUBA OueHKaTa (aeH T+1):

e Ce onpeaens cnpaBedsiMBaTa CTOMHOCT 3a AEHS, 3a KOMTO ce OTHacs oueHkaTa (aeH T), CbriacHo
Mpasunata 3a HCA; [JaHHUTe u/vnu aHanuauTe, M3MNON3BaHW NpwW OnpeaensiHe Ha cnpasBeavBaTta
CTOMHOCT Ce npuiaraT KbM W34YWUCIIEHMETO Ha CbOTBETHATA LEHA M CE CbXpaHSiBAaT MMHUMYM MeET
rOAVHMW.
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e Ce M3BbPLUBA MpPEOLIEHKA Ha aKTMBUTE MO CnpaBeAnBa CTOMHOCT, U3roTes ce banaHc Ha ®OHOA u
ce onpenens HCA Ha eavH Aan KbM [IEHs1, 3@ KOWTO ce OTHacs oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha AeHsl, B KOMTO ce M3BbpLIBa oueHKkaTa (AeH T+1) YnpaBnsBaloTO APY>KECTBO
npegocTtaBs Ha baHkaTa-gaeno3uTtap usnata uHdopMaums 3a onpeaeneHata HCA Ha eavH asan
(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) YnpaBnsiBalloToO APYXXEeCTBO
nosny4asa noTBbpXXAeHWe oT baHkaTa—aeno3uTap 3a nuncnenmte HCA, EC n LIOW.

5. YnpaBnsaBawoTo ApYXecTBO, A0 Kpas Ha Bceku paboteH aeH (T. e. o 17.00 yaca), B KOMTO ce
n3BbpLUBa oueHKaTa (aeH T+1), obsesisa EC u LLOW Ha asnoseTte Ha ®OHA, onpeaenexu 3a AeHs,
3a KOWTO ce OTHacs oueHkaTta (aeH T):

e [lo noaxoasw, HaunH nocoyeH B lpocnekTa 3a nybanyHo npeanaraHe Ha asnose UM [JoKyMeHTa C
kntovoBa nHdopmauus Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, ¢ KOETO YNpaBnsBaLwoTo APY>XKECTBO MMa CKJIIOYEH AOrOBOP 3a MOM3BaHE HA Mpexa
OT oucK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTta 3a npoaaxba/obpaTHO U3KynyBaHe.

6. YnpaensaBawoTo ApyxXecTBo obsiBsABa B Komucuata ob6bobuieHa wHboOpMaums 3a €MUCUMOHHUTE
CTOMHOCTN WU LieHWTe Ha 0bpaTHO M3KynyBaHe Ha ASNOBETE M ABa MbTU MECEYHO — 3a nepuoga oT
MbpBO [0 MEeTHaJeCceTo 4YMC/I0 Ha Mecela M OT LWeCTHajgeceTo 4uMcno A0 Kpas Ha Meceua.
3a4b/MKEHNETO 3a YBEAOMSIBAHE Ce W3Mb/HSIBA B CPOK TpuU pabOTHU OHM CUMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH nepuos

7. W3uucnenute cbrnacHo MNpasunata 3a HCA EC n LUOW ce nybnukyeaT B VIHTEpHET CTpaHuuaTa Ha
YnpasnsiBawoTo ApyxecTso- www.ubbam.bg

8. [Mpu n3uncnasaHe Ha HCA, EC un LIOW, YnpaBnaBawloTo APYXXeCTBO M3Mon3Ba noaxoasiy codryep,
KOMTO My MO3BONSIBA Aa BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COBCTBEHO.

9. Usnata pokyMeHTauuss n wuHdopmaums, wmsnonseaHa 3a onpegensHe Ha HCA, EC n LOWUN ce
CbXpaHsiBa OT YNpaBnsBallOTO APYXECTBO Ha XapTWeH, MarHuTeH, ONTUYEeH WU APYr TeXHUYeCKu
HOCUTEN MUHUMYM 5 rOAWHK, NO HAYMH, OCUIYpsIBaLL, AOCTBIM A0 HES eANHCTBEHO Ha OTOPU3UPaHN OT
Hero nuvua. 3a AOMbAHWUTENIHA CUIFYPHOCT, MHGOPMaumsTa Ce CbXpaHsiBa U Ha BTOPU MarHuTeH
HocuTen.

2.16.1. Metoa M 4yecTOoTa Ha M3YyuC/IsiBaHE Ha €MMUCUMOHHAaTa LeHa M LeHaTa Ha obpaTHO
M3KyrnyBaHe

EMMcHoHHaTa cTomHOCT M LleHaTa Ha o06paTHO W3KynyBaHe ce oOnpeaensT BCekM paboTeH AeH oT
Ynpasnsasawo apyxectso ,,O0bb AceT MeHnmxkMbHT” A[l, Ha 6a3aTa Ha OUeHKa Ha aKTUBUTE W MacUBUTE Ha
®OHJA 3a npeaxoaHus paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBuUTE Ha eavH aan (HCA 1 aan) ce usuncnsea no cnegHata gopmyna:

HCA 1 gan = HerHata croviHocT Ha aktusute Ha ®OHLA / bpos as/108e B 06pbLyeHne

EMuncnonHaTta ctorHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTtueuTe (HCA) Ha eavH Asn, yBenv4yeH C
pasxoauTe Nno emMuTupaHe. Pa3xoauTe 3a eMUTMpaHe BapupaTt B 3aBUCMMOCT OT pa3Mepa Ha MHBECTULMATA,
KaKTo creaga:
- 1. MNpwn nopvuka Ao 25 000 neBa (BkIOUMTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTMBWTE Ha eAuH asan;
- 2. lNpu nopbuka ot 25000 nesa go 100 000 nesa (BkNtoumTenHo) — 1.5 (eaHo usino u net
AECETN) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha eauH Asin;
- 3. MNMpu nopbuyka ot 100 000 nesa Ao 200 000 neBa (BkAOUMTENHO) — 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
aKTMBWTE Ha 1 asan.
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Mpun cknouyBaHe Ha [loroBop 3a cucTeMaTUYHO uHBecTupaHe (CUIM), pa3xoaute NO €eMUTUpaHe ce
HauncnsBaT BbpXy BCSKA MbpBa BHOCKA Cnep CKOYBAHE HA AOroBOpa, CbOTBETHO BbpXYy BCSKa MbpBa
BHOCKA Cfief NpeaoroBapsiHe YC/I0BMATa Ha A0roBopa, Kacaewm npoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKaA.
EC = HCA 1 gan + 2.00%*HCA 1 ga71 — 3a €4HOKDATHU GCAEJIKM U MbpPBU BHOCKU 110 [OroBop 33
CUCTEMATUYHO UHBECTUPAHE, rpu nHBeCcTuumnsa 4o 25 000 /1B. BJIHOYUTESIHO,

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

EC = HCA 1 gan + 1.00%*HCA 1 pgan1 — 3a €4HOKDATHU GCAEJIKM MU MbpPBU BHOCKMU 110 [OroBop 33
CUCTEMATUYHO MHBECTUPAHE, rpu nHBecTuymns ot 100 000 /8. 4o 200 000 /1B. BK/THOYUTE/THO,

EC = HCA 1 gsn, npu nHBectuyms Hag 200 000 7iB.

EC = HCA 1 gan1 — 3a rocneqBaiyn BHOCKM 110 [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOrato He € Ha
JIMLIE TPEJOrOBapPSHE YCIIOBUATA HA 0roBopa (TbpBU BHOCKM), KACAELLM MIPOMSHA B PA3MEDA HA MECEYHATA
BHOCKA .

LleHaTa Ha obpaTHo m3kynyBaHe (LIOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH AsN Ha
®OHOA. ®OHJA He HauMcnsiBa pa3xoam 3a 06paTHO U3KYrMyBaHe.

LOoU = HCA 1 g4

2.16.2. TakcK, CBbp3aHN C EMUTUPAHETO U 06paTHOTO U3KyNyBaHe Ha AsiIoBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

Y  WHBECTMTOpMUTE 3annawaTt CboTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSAX NpeBoaw.

Y [Apyru pasxoau u Takcu, npeasuaeHn B Tapudata Ha ObBb A1, KOUTO NpuemMaT NOpbYKM BbB BPb3ka

¢ ®oHpa.

NHBecTuTOpUTE Npuaobusat asnoBe Ha AOd ,OBb Moban Pactex” no eMUCMOHHA CTOMHOCT W 3asBaBaT
TSIXHOTO 06paTHO M3KyrnyBaHe Mo LieHa Ha 06paTHO M3KyrnyBaHe. B eMncnoHHaTa CTOMHOCT Ha asnose Ha Ad
,OBb noban Pactex” ce BkAYBaT pa3xoau NO eMUTUpaHe, B pa3Mep, B 3aBUCMMOCT OT pa3Mepa Ha
WMHBECTUUMATA, MOCOYEH B U3peYyeHne nbpeo Ha T. 2.16.1, T.e TakcaTa, KOATO Ce HauncnsaBea npy eMmTmpaHe
Ha asnose Ha [® , Obb Noban Pactex” e B pa3Mep B 3aBUCMMOCT OT pa3Mepa Ha MHBECTMLMSATA, NOCOYEH
B M3pe4yeHne NbpeBo Ha T. 2.16.1.,
KoraTto e cknoyeH [1oroBop 3a CMCTEMaTUYHO WHBECTUpPaHe, pasxoauTe Mo eMUTUMpaHe ca B pa3mep, B
3aBMCMMOCT OT pa3Mepa Ha MHBEeCTUUMSATa, NOCOYEH B U3peyeHue NMbpBo Ha T. 2.16.1, ce HauncnaeaT caMo
MO OTHOLWEHWEe Ha MbpBaTa BHOCKA MO [OroBopa, CbOTBETHO BbPXY BCAKAa MbpBa BHOCKA crej
npeaorosapsiHe YCOBUSITA Ha AOroBopa, Kacaelwm npomMsiHa B pa3Mepa Ha MecevHaTa BHOCKA.
EMMCMOHHaTa CTOMHOCT 3a BCsika cnefpalla BHocka e 6e3 pa3xoau 3a eMuTupaHe. ToBa WM3UCKBaHE ce
npunara v B C/lydaute Ha npegorosapsiHe Ha [1oroBop 3a CUCTEMATMYHO MHBECTUPAHE, KOEeTO He Kacae
NpoOMsiHa B pa3Mepa Ha MecevyHaTa BHOCKa. B cnyyauTe korato [loroBopbT 3a CUCTEMATUYHO MHBECTUPAHE e
6un npekpaTeH U cnea ToBa € CK/IOYEH HAaHOBO, EMMCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE
BKJTIOYBA pa3xoaM 3a EMUTUPAHE, a 3a BCAKA CneABalla BHOCKa wWwe e pasHa Ha HCA Ha eauH gan.
B ueHaTta Ha 0bpaTHOTO M3KynyBaHe Ha asnose Ha Ad “Obb Moban Pactex” He ce BKAOYBAT pa3xoaun Mo
obpaTHO M3KynyBaHe, T.e. T e paBHa Ha HCA Ha eauH asn.
Mpy NpoMsHa Ha pa3Mepa pa3xoauTe 3a eMUTMPAHE N BbBEXAAHE Ha pa3xoaun 3a 06paTHO M3KynyBaHe Ha
aanosete Ha ®OHJA, YnpasnsBsawoTo APY>XECTBO € ATbXHO Aa yBeAOMU npuTexartenure Ha As/10Be Ha
®OHIA upe3 nybnukaums Ha MHTEpPHET CTpaHuuaTa cm www.ubbam.bg, He3abaBHO cnen ogobpeHMeTo Ha
npomenute B Mpasunata Ha POHAA ot Komucmata 3a (pmHaHCOB HaA30p. 3aAb/HKEHNETO NO NPEeAXoAHOTO
M3peyeHne ce U3MbIHABA Hal-KbCHO Ha CreaBalums AeH cnel Y3HaBaHEeTO 3a 0400peHNETO Ha NPOMEHMTE.
AKo e pgornycHaTa rpeLlka npyu u34ncisBaHe Ha CTOMHOCTTa Ha eAuH Ass, B pe3ynTaT Ha KOATO € 3aBMLLEHA
HeroBaTa €MMCMOHHA CTOMHOCT WM € 3aHWXKeHa HerosaTa LieHa Ha obpaTHO m3kynyeaHe C Hag 0,5 Ha cTo
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OT HETHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asn, YNpaBnsBaloTo APYXeCTBO win baHkaTa-genosvTap ca
[ATHXXHU [a Bb3CTAHOBAT pa3/iMKaTta Ha npuTexartens Ha AS/10Be, 3aKynuia AsS10Be Mo 3aBuLIeHa EMUCMOHHA
CTOMHOCT, CbOTBETHO NpoAan obpaTHO AAMIOBETE CU MO 3aHWMXKEHA LieHa, OT cpeactBata Ha ®OHJA B 10-
[HEBEH CPOK OT KOHCTAaTMpPaHeTO Ha rpelwkata, OCBEH aKO npuTexaTensaT Ha paanose e 6un
HeaobpocbBECTEH.

Ako e gonycHaTa rpeLuka npy uymMcnsBaHe Ha CTOMHOCTTA Ha eAuH As/, B pe3ynTaT Ha KOSATO € 3aHMXKeHa
E€MWUCMOHHaTa My CTOMHOCT WM € 3aBWLEeHa LeHaTa My Ha obpaTHO m3KynyBaHe € Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsBalloTO APYXecTBO wnn baHkaTa-genosvTap ca
LNTBXHU [1a Bb3CTaHOBAT pasnvkaTta Ha ®OHJA B 10-gHEBEH CPOK OT KOHCTAaTMPAHETO Ha rpelkaTa.

MNpu cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKa3, cAesika He ce OCbLLECTBSBa.

B cnyyauTe Ha egHoBpeMeHHa npogaxkba Ha AsnoBe OT eAuH 1IEBOB A0roBOPeH (POHA, CbLUO OpraHU3upaH u
ynpaBnsieaH ot ,Obb AceT MeHuMmxMbHT” A, n nokynka Ha aanose ot A® ,Obb Moban Pacrex”,
MHBECTUTOPDLT 3annala pasxoaute 3a emuTupaHe Ha asnose Ha [A® ,Obb noban Pactex”, kakTo wu
pa3xoaute 3a 0bpaTHO M3KynyBaHe Ha ASNOBETE Ha ApYyrus NeBoB (hOHA, ako MMa TakmBa M CbryiacHO
yCroBusTa 3a 3anawaHeTo 1M,

B cnyyanTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha A® ,, 066 Moban Pactex” n nokynka Ha Asnose OT
Apyr NeBOB A0roBopeH (oHA, CbllO opraHu3upaH wm ynpaensBaH oT ,OBb AceT MeHumxMbHT” AL,
WMHBECTUTOPBLT HAMa Aa 3annawa AOMbHUTENHW pasxoauM no obpaTHO U3KyMyBaHe, a CaMO pasxoam Mo
eMUTUpaHe, ako ca NpeaBnaeHn TakMBa..

B cnyyaih, ye MHBECTUTOPBLT He MpoAaBa USIOTO MPUTEXABaHO OT HEro KOMIMYECTBO AS/IOBE M XKenae
“3haBaHe Ha Aeno3unTapHa pa3nucka 3a OCTaTbKa, KakTo M 3a HOBOMpUAObWUTWUTE AsnoBe, TOW Creasa Aa
3ans1aTy TakcaTa 3a M3gaBaHe Ha Aeno3uTapHa pasnucKa 3a MOKyrnkaTa, a 3a OCTaTbka OT NpuTeXxaBaHuUTe
[A/10B€E nojasa OTAesIHa NopbyKa 3a U34aBaHe Ha Aeno3vTapHa pasnucka.

MNMopbyknTe 3a M3gaBaHe M 0OpaTHO M3KynyBaHe Ha pAasnose Ha OOHLA ce u3NbAHSABAT, CaMO ako
WMHBECTUTOPBT € OCUIypui CPeACTBA, 3@ U3MbJIHEHWETO Ha camata caeska.

Mpy noaaBaHe Ha NOPbYKKM, CTOMHOCTTAa MM Ce pasAenss Ha €eMUCMOHHaTa cTouHocT. ,OBb Acet
MeHnmpxkMbHT” ALl e ocurypuno Mpexa oT obucn (ruweta), KbAeTo WHBECTUTOpUTE MoraT da nogasar
MOpbYKM 3a MOKynka M npogaxba Ha pasnosete Ha @OOHOA. ToBa ca odPUCLT Ha YnpaensBawoTo
APYXXeCTBO, knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTta, BKAOYMTENHO M BbB BUpTyanHus
KnoH Ha “Obb” ALl.

B cnyyait ye n3BbpLIBAT NOKYyNKa unv npoaaxbda Ha asnose Ha ®OHIA npes Tasun Mpexa, UHBECTUTOpUTE
He 3annawaT AOMb/AHUTENHN BPOKEPCKM TakCU M KOMUCMOHHM, CBbP3aHM C OCBLUECTBSABAHETO Ha peanHa
caenka no eMUTUpPaHETo Un obpaTHOTO M3KyNyBaHe Ha asnose Ha ®OHZA.

Korato ®OHAA wnHBecTMpa B ASANOBE Ha APYryM KONMEKTUBHU MHBECTULMOHHW CXEMWU WUAWN MpPeanpusTus 3a
KONEKTUBHO MHBECTUPAHe, ynpasnsBaHu Npsko unv no generaums ot ,OBb AceT MeHnaXMbHT” AL unu oT
ApYro ApyxecTso, ¢ koeto ,,0bb AceT MeHnaxmMbHT” Al € CBbp3aHO Ype3 06O yrpaBneHne unm KOHTpon,
WKW Ype3 3HAYUTENTHO MPSIKO WU Henpsiko ydactue, ,,0bb AceT MeHnaxMbHT” AL unu ApyroTo ApY>XeCTBO
HAMa Aa cbbupaT Takcu npu npodaxbaTta v 0bpaTHOTO WM3KYyryBaHe Ha ASNOBETE Ha Ta3n KOMEKTUBHA
WMHBECTULMOHHA CXeMa.

2.17. HaumHu, MecTaTa M yecToTaTa Ha NnybsimKkyBaHe Ha eMMCUOHHATa LieHa U LieHaTa Ha

06paTHO M3KyMnyBaHe Ha AsJioBeTe

,OBb AceT MeHumkMbHT” ALl nybnmkyBa eMUCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
psnose Ha @OOHOA Bceku paboTeH AeH Ha MHTEPHET CTpaHuuata Ha YNpaBnsBalwoTO APYXKeCTBO
www.ubbam.bg. Opyrn cbobueHus, npeasuaeHn B 3akoHa w lMpaBunata Ha ®OHOA ce nybnukysBaT Ha
CbllUaTa UHTEPHET CTpaHuLua.

MHBecTuTOpMTE MOrat pga ce 3ano3Hasat ¢ [llpocnekTta, lNMpasunata Ha ®OHOA, [JokyMeHTa C KHOYO0Ba

NMHhOPMaUMs 32 MHBECTUTOPUTE U MEPUOANYHUTE OTYETHM, KAaKTO M Aa NonydaT AONbAHMTENHA UHbOpMauus
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :
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e Odwuca Ha , Obb AceTr MennmxmbHT” Al byn. ,Butowa" 89 b, 1463 Codwms, bunrapusi, enekTpoHHa
nowa: ubbam@ubb.bg.

e KnoHoBeTe Ha ,06beanHeHa Bvnrapcka baHka” Al B cTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTM.

e MHTepHeT cTpaHuuaTa Ha YnpaBnsBalloTo APYXEeCTBO Ha aapec : www.ubbam.bg

2.18. UHdoOpMaLmMs OTHOCHO HaUMHA, pa3Mepa U U3UUCIIABAHETO Ha Bb3HarpakaeHUeTo,
NJaTUMO OT JOroBOpHUA (POHA Ha YNPaB/SBaLLOTO APYXKECTBO, AEN03UTaps WIN TPETH
ML, KaKTO U Bb3CTAHOBSIBAaHETO Ha pa3XxoAuTe OT AOroBopHus ¢poHA Ha

ynpaB/ifABalLOTO APYXECTBO, Aen03UTapsa UWJiN TPETHU Jinla

Bb3HarpaxaeHueTto, nniatumo ot POHA Ha YnpaBnsBaLloTO APYXeCTBO

Bb3HarpaxxaeHneTo Ha YnpaBnsiBaWoTO APYXECTBO Ce onpegens C peweHne Ha CbBeTa Ha AMpekTopuTe
KaTo NPOLEHT B pa3mep Ha 2,5 % (ABe Usno M NeT AeCETM Ha CTO) OT CPeAHO roavllHaTa HETHA CTOMHOCT
Ha akTusuTe Ha ®OH/A.

Bb3HarpaxxaeHneTo ce u3uncnsBa BCekn paboTeH AeH, Ha 6azata Ha paboTHUTe OHW B roauHaTa, KaTo B
Kpasi Ha roMHaTa ce M3paBHsIBa. B cnydyan, ye ce mony4yu HaannaTeHa cyMa OT cTpaHa Ha ®OHOA, Ta ce
npucnaga oT Bb3HarpaxaeHueTo 3a Mecel [lekeMBpUW. YNpaBisBallOTO APYXECTBO yAbpXKa YroBOPEHOTO
Bb3Harpa)aeHve MecedyHO KaTO Hapexaa nsawaHeTo oT cMeTkute Ha ®OHIA B baHKkaTa—aenosutap KbM
rnocoyeHa OT Hero cMmeTka Ao 10-To (p@eceTo) uMcno Ha Meceua, cCneaBaly Meceua, 3a KOWTO
Bb3HarpaXaAeHNeTo ce ObJDKN.

Bb3HarpaxaeHueto, nnnatumo ot POHAA Ha BaHkaTa Aeno3uTap

MN3uncnaea ce 3a BCekn Mecel, Ha 6asaTa Ha CKIKOYEeHMs AO0roBop 3a Aeno3uMTapHWU YCyru, KaTto ToBa ca:
Takca 3a NpoBepKa Ha M34uceHaTa OT YNpaBnsiBaWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBMTE, HETHA
CTOMHOCT Ha aKTMBMTE Ha €AVH As/, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3kynyBaHe Ha ®OHUA,
TaKca 3a CbXpaHeHWe u TpaHcdepu Ha (UMHAHCOBM MHCTPYMEHTM, BaHKOBWM TakCu 3a npesBoau, Takcu 3a
KOpropaTMBHN CbbUTKA, CbaeucTBMe nNpwu npwunaraHe Ha Cnorogba 3a u3bsirBaHe Ha ABOMHO AAaHbYHO
obnaraHe/ u Apyru Tekylwy pa3xoan, CBbP3aHU C yrnpaBneHUeTo Ha nopTtdeiina Ha POHIA.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha TpetM numua (MHBECTULUMOHHMU NOCPeAHULUM,
LeHTpaneH geno3utap, Komucusa 3a comHaHCcOB Haa30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIOYEH AOrOBOP WM Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot ®OHOA

®OHJA Bb3CTaHOBSABA pasxoau HarpaBeHW OT YNpasnsBawoTO APY>XECTBO, CAMO KOrato TO € Hanpaswuio
TakuBa npv ydpeasasaHeTo Ha ®OHZA.

OOHAODbT He BbL3CTAHOBSIBA pa3xo4M Ha ApYyrv TpeTu nuua.

2.19. MHcdhopmMmaums OTHOCHO NONIUTUKA 3a o6e3neyeHne

MNMonutrka 3a obesneyeHnsTa U 3a peMHBECTUPAHE Ha NMapu4yHOTO obe3nedeHne Ha ®oHAaa u MonuTuka 3a
npeaBmXxaaHe Ha eBeHTyasHW 3arybu OT akTMBW, NoAy4YeHu KaTo obesneveHne Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapenba N2 44 we ce npunaraT, ako npeaBapuTenHo ce npeasuav B MNpaBunaTta 3a AeNHOCTTa Ha
®oHaa n Heroeusl akTyaneH [lpocnekT, ®OHALT Aa MHBECTMPA B AEPUBATUMBHU (PMHAHCOBU WHCTPYMEHTH,
KOUTO U3MCKBAT KaTo obesrneyeHue akTWBM, KaKTO M Aa npwiara TEXHUKU 3a e(eKTUBHO ynpaB/ieHUe Ha
nopTdeinna, B pe3yntaT Ha KOMTO Le NoJlyyaBa KaTo obe3neyeHne akTueu.
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Mpn M3non3BaHe Ha TEXHUMKWU 3a eEeKTUBHO ynpaBfeHWe Ha nopTdeinna u Npu CKIoYBaAHE Ha CAENKWU C
M3BBLHOOPCOBO THPryBaHW AEepuMBATUBHW WHCTPYMeHTH, POHABLT MOXe Aa nonydaBa obesneyeHne C uen
HaManeHue Ha pucka OT HENIaTeXOCNOCOOHOCT Ha KOHTpareHTa. Bcsko obesneuveHve, koeTto DOHABLT
nonyyasa 3a Tasu Uen, cneiBa Aa CbOTBETCTBA Ha MPWIOXKMMOTO 3aKOHOAATENCTBO WM MO-CneumasnHo no
OTHOLUEHWE HA U3MCKBAHMATA 3@ JIMKBMAHOCT, OLEHSBaHe, KAyeCTBO Ha eMUTEHTa, Kopenauusita u pucka,
CBbP3aH C yrnpaeneHue Ha obe3neyeHneTo.

B cnyyauTe, Korato OT MMeTO M 3a cMeTKa Ha PoHAa Ce M3BbLPLUBAT CAENKM C M3BBHOOPCOBM (PUHAHCOBM
[EepVBaTU W Ce M3MNON3BaT TEXHWKM 3a edeKTMBHO YynpaB/ieHMe Ha nopTdenna, BCIKO obe3nevyeHue,
M3MoN3BaHO 3a HaMansiBaHe Ha pUCKOBaTa eKCrno3uums KbM HacpelHaTa CTpaHa, Mo BCAKO Bpeme creaBa
[la OTroBaps Ha CnegHUTe KpuTepum:

1. NMKBMAOHOCT - BCAKO MOSly4yeHO obe3nedveHue, C U3KIIYEHNe Ha napuyHWTe cpeactea, Tpsibea aa e ¢
BMCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap Win MHOrOCTpaHHa cucTeMa 3a TbproBus C
MpO3payHO onpefensiHe Ha LeHWTe, Taka 4Ye da Moxe aa 6vbae npogageHo 6bp30 Ha ueHa, 6namska Ao
HeroBaTa oueHKa npeau npoaaxbara;

2. ouUeHsIBaHe - BCSKO MoJlydeHo obe3neyeHne aa 6bae oueHsBaHO Hal-Manko BeAHBbX AHEBHO. AKTUBK C
BMCOKA BONMATUMNHOCT He Ce npueMar kaTto obe3neveHMe, OCBEH ako € npeasBuaeH [AOCTaTbyHO
KOHCEpBaTMBEH MPOLIEHT, C KOMTO Ce HaMansiBa NPeAoCTaBeHOTO obe3neyeHne (XEbpPKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. xopenaums - aa 6bae M3aaAeHO OT EMUTEHT, KOWTO € HE3aBMUCMM OT KOHTpareHTa Mo cAesikata U KOWTO
Ce 0YaKBa fa He NposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. aveepcudukaumns Ha obesnedveHneTo - ga H6bae AOCTaTbYHO AMBEPCUMUUMPAHO MO OTHOLLEHWE Ha
ObpXaBWTe, Masapute W eMUTEHTUTE, KaTo EeKCno3uuusaATa KbM oOfpefeneH eMUTEeHT He Tpsibea fJda
npeBuwaBa 20% OT HETHATa CTOMHOCT Ha akTuBUTe Ha PoHAaa;

6. p1CcKoBe, CBBbP3aHu C yrpaeneHne Ha obe3neyeHneTo;

7. nNpv NpexBbpfiHE Ha AN MOSy4eHOTO obe3nedeHne ce AbpXW OT [eno3vTaps Ha KONeKTMBHATa
WMHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa WHBECTMUMOHHA CXeMa MOXe fAa MpPUCTBbNU KbM  M3Mb/IHEHWE BbPXY MOAYYEHOTO
obe3neyeHne No BCAKo BpeMe 6e3 No3oBaBaHe Ha HacpelHa cTpaHa unn ogobpeHve oT Hes;

9. HenapunyHOTO 0be3neyveHre He MOXe Aa ce NpoJaBa, peMHBECTMpa unu 3anara;

10. napuyHOTO 06e3neveHne Moxe camo Aa bbae:

a) B/IOXXEHO Ha Aeno3unT npu nnue no 4n.38, an.1, 1.6 ot 3AKUCANKA ;

6) “HBECTNPaHO BbB BUCOKOKAYECTBEHN AbPXKABHN LEHHN KHUXA;

B) M3MO/M3BaHO 3a Lenute Ha obpaTHM peno-CAenku, Npy ycrnoBue Ye caenkute ca C KpeauTHU MHCTUTYUMN,
KOMTO ca 06eKT Ha npyaeHumaneH Haa3op, u Yye doHaa MOXeE Mo BCAKO BpeMe Aa nosyyn obpaTHO MbHaTa
MapuyHa cyma 3aefHo C Ab/HKUMUTE NINXBY;

) MHBECTMPAHO B KPaTKOCPOYHM (POHAOBE HA Mapu4yHUS nasap.

YnpasnsiBalLoTo APYXKECTBO NpuemMa KaTto obesneyeHune 3a cMeTka Ha OoHaa:

1. TMapwuyHu cpeacTsa;

2. Obnuraumu, vsgafeHu Unu rapaHTMpaHu OT [bpXXaBa uYfeHKa WM Apyra AbpXxasa, CTpaHa no
CnopasymeHneTo 3a OpraHmsauusita 3a WKOHOMMYECKO CbTPYAHUYECTBO W pasBUTUE, TEXHM
LeHTpanHNn 6aHKM, TEXHW OpraHM Ha MECTHOTO caMoynpaBiieHue, oT EBponeickaTa UeHTpanHa
6aHka, EBponeinckata MHBECTMUMOHHa 6aHka unM OT NybnnyHa MeXayHapoaHa opraHusaums, B
KOSITO 4fieHyBa MOHe edHa AbpXKaBa YfeHKa, KaKTo M KBanuduuMpaHu AbAroBM LEHHM KHUXA,
M3oafe€HN WNW rapaHTMpaHM OT TPETUM AbpXaBWU C KPeaUTEH PENTUHI, He MO-HUCbK OT
MHBECTULMOHEH, NPUCLAEH OT areHumMs 3a KpeauTeH PeWTUHI, pernctpupaHa wunm ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsiBalwoToO [APYXECTBO oOnpeaenst u3ncKyemata CcTeneH Ha obe3neyeHne B CbOTBETCTBME C
npunoxummnte 3a ®oHAa NIMMUTU 3a PUCK KbM KOHTpAreHTa M OTYMTaNKM eCTEeCTBOTO M XapaKTEPUCTUKUTE
Ha cOefikUTe, KOHTpareHTa U Herosata KpeauTocrnocobHOCT 1 npeobnagasaluuTe nasapHu yCnosus.
YnpaBnsiBawoTo ApyXecTBo Ha ®oHAa MpasBW HaManeHne Ha MnpefocTaBeHOTO obe3nedeHue (XEbPKbLT),
KaTo B3eMa npeasua cnegHuTe akTopu:
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1. Bwua Ha nony4yeHoTo obe3neyeHune;

2. MartypuTeT Ha obe3neyeHneTo (ako e NPUIoXKMMO);

3. KpeauTeH pelTUHr Ha eMUTEeHTa Ha o6e3neyeHneTo (aKo e NpUIoXnMo).
JONbIHUTENHO HaManeHue (XebpKbT) Ha NpefoCcTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTto
TO € BbB BaslyTa, pas/iMyHa OT eBpo.
HenapunuyHoTO 0be3neuyeHne ce cbxpaHsiBa No noacMeTka Ha GoHAa npu Herosus [eno3uTtap. To He MOXe
[la ce npojasa, pevHBECTMpa unu 3anara.
®oHABLT MOXe Aa npodaBa (PMHAHCOBUTE MHCTPYMEHTM, NpeaoCTaBeHM KaTo obesneyeHve, B CliyyauTe,
KOraTo HacpelyHaTa CTpaHa He e M3Mb/HWIA CBOM 3a4b/HKEHUs NO A0roBopa 3a peno cAaenka UM CbriacHo
[LOroBOpa HEU3MbJIHEHNETO AaBa Takosa npaso Ha doHaa.
MapuyHWTE CpeacTea, NpueTy kaTo obesneveHne, Morat Aa 6baaT MHBECTMPaHN CaMo NO CNeAHNS HauWH:

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

2. [a 6baaT MHBECTMPaHM BbB BUCOKOKAYECTBEHM AbPXXaBHU LIEHHW KHUXA;

3. [a 6baat u3non3saHu 3a UenuTe Ha obpaTHM peno caenku, Mnpu yColoBME 4Ye CAenKute ca C

KPeaUTHU MHCTUTYUMM, KOUTO ca O0beKT Ha mnpyaeHumaneH Hagsop, n Ye GOHABLT MO BCSKO Bpeme
MOXe Aa nosyyn obpaTHO NMbfiHaTa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE JINXBU.

4. [a 6baaT MHBECTMPaAHM B KPaTKOCPOYHM (hOHAOBE Ha Napu4yHMA nasap.
MapuyHuTe cpeactsa, nNpueTn KaTto obesneyeHne, ce MHBECTUpPAT MpM CnasBaHe Ha NpUHUMNUTE 3a
AvBepcudurKaums, NpUIoKmMMM KbM HenapuyHoTO obe3neyeHue.
®oHABLT MOXe Ada NpeTbpnu 3arybu npu MHBECTMPAHE Ha MOMy4YeHOTO MapuyHO obe3neyeHne, ako
CTOMHOCTTa@ Ha HampaBeHaTa MHBECTUUMS Ce MOHWXW. ToW we 6bae 3aab/mkeH Aa MoKpue pasfnvkaTta B
CTOMHOCTTa MeXzay MbpBOHA4asHO MoJlyYeHOTO obe3neyeHne, NOANEXaLlo Ha BpblUaHe Ha KOHTpareHTa, u
nonyyeHaTta oT npoaaxbaTa Ha MHBECTMUMSTA CyMa, KOETO Le aoseae Ao 3aryba 3a doHaa.

3. Uucpopmaumnsa oTHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)
3.1. HaumMeHoBaHue, NpaBHO-OpraHu3aLMoHHa (popMa, ceaanmile U rraBHO yrnpasJsieHue, ako
€ pa3J/In4HO OT cefasinLeTo.

HaumenoBaHue: Tb "lOpobaHk Bvarapus" Al
Cepanuwie M agpec Ha ynpasneHue: Penybnuka Bunrapus, rp. Codwus, pavioH Butowa, yn.
OkonospbcteH NbT No 260;
[AaTta Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha TbproeckuTe apyxecrBa ¢ Pewenune NC 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepernctpupaHa B TbproBCKUSI PErncTbp KbM
AreHums no snuceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 6 05 / 02.04.1991 r., u3gageHa ot bbarapcka HapoaHa baHka (BHB) 3a u3BbpliBaHe Ha
6aHKoBa AENHOCT;
TenecdoHnm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
Opo6ank Bbnrapus no usnonssa cneaHute baHkM-noaAeno3vMTapyM Ha YYXXAWU KanuTanoBM
nasapm:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (learstreambanking, Luxembourg
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Deutsche Bank A.S., Turkey.

CronaHcka baHka ALl — Ckonne, MakeaoHus

MpocnekTt
0o ,OBB INOBAJT PACTEX”

-38-



OBb 6. OB TOBAT PACTEXC
[JIOBAJ]
PACTEX

3.2. [JoroBop 3a Aeno3uTtapHu ycnyru. ®yHkuum Ha baHkaTa-peno3uTap

OTHOLeHWATa Mexay YNpaBnsBalLoTo APY>XeCTBO, NMPeACTaBNsABaLlLO A0roBOPHUSA (OHA, OT ejHa CTpaHa M
6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C 4oroBop.

[oroBopbT ¢ 6baHKaTa geno3uTap ce CKoYBa Npu Cnas3BaHe Ha YCTAHOBEHUTE M3UCKBAHUS U OrpaHNYeHust
B 3AKUCANKW, aktoBeTe no npunaraHeTo My u B PernameHT (EC) 2016/438.

MuWHMManHUTE 3a4b/DKUTENHN €NIEMEHTU Ha AOroBOpa MeXAy YrpasBnsBalloTO APYXECTBO U Aeno3uTaps ce
onpegenst ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) onucaHue Ha ycnyruTe, KouTo We 6baaT NnpeaocTaBsaH OT Aeno3uTaps, KakTo U Ha npoueaypuTe,
KOMTO Aeno3uTapsT TpsibBa [a BbBeAe 3a BCEKM BUA aKTUBK, B KOUTO PDOHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce MoBepsiBa;

6) onMcaHMe Ha HauvHa, MO KOMTO Le Ce OCbLiecTBsABaT (PyHKUMUTE MO CbXpaHEHME W HaA30p B
3aBMCMMOCT OT BMAA aKTUBWU U reorpadCcknte permoHu, B Kouto GoHABLT Bb3HaMepsiBa Aa MHBECTMPA, B T.u.
BbB BpPb3Ka CbC 3aAb/DKEHMSTA MO CbXpaHsiBaHE, CNUCbUMTE C AbPXaBu M npoueaypute 3a gobaBsiHe WMiu
npeMaxBaHe Ha AbpXXaBW OT Te3n CnuCbUW. TOBa € B CbOTBETCTBME C MHMOpMauuMsTa, nNpeaocTaBeHa B
npasunata Ha ®oHAa, B yupeanTenHUTe AOKYMEHTU U B AOKYMEHTUTE 3a npeanaraHe, Kacaewm akTMeuTe, B
KonTo POHABLT MOXeE Aa MHBECTUPA;

B) CPOKbT Ha Ba/NMAHOCT M YCNOBMATA 3@ M3MEHEHMe M MpeKkpaTsiBaHe Ha A0roBopa, BKUUTENHO
obcToaTencreata, KOMTO MoraT Aa AoBedaT A0 NpekpaTsiBaHe Ha A0roBopa, KakTo M MHGOpMauus 3a
npoueaypata 3a npekpaTsiBaHe W npoueaypute, MOCPEACTBOM KOMTO [Eno3uTapaT npeaasa ussaTa
CbLLeCTBEHa MHMOPMaLMSA Ha CBOSI NPaBOMNPUEMHMK;

) 3a4b/HKEHMSTA 3a NOBEPUTENTHOCT, MPUIOXKMMM NO OTHOLLEHWE HA CTPAHWUTE CbIMACHO CbOTBETHUTE
3aKOHOBM W MNOA3AKOHOBM pa3nopeadbu. Tesn 3aab/HKeHUMs He BBb3NPensTCTBAaT Bb3MOXHOCTTa 3a
KOMMETEHTHUTE OpraHn Aa pasnonaraTt C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHOpMaLmS;

L) cpeacteBaTa M npoueaypuTe, MOCPEeACTBOM KOMTO Aeno3uTapAT npejaBa Ha YnpassiBalloTo
LAPYXXECTBO LUsnata WHdopMmauus, KoATo e HeobxoaMmMa Ha ToBa APYXeCTBO, 3a f[a M3Mb/HsABA
33b/DKEHUSATA CKN, BKIIIOYMTENHO Aa YNpaXKHsiBa BCUMYKM CBbP3aHM C aKkTMBUTE MpaBa, M 3a Aa MOXe Aa MMa
CBOEBpPEMEHHA M TOYHa NpejcTaBa 3a cMeTkute Ha PoHAa;

€) cpeacTBata W npouesypute, MOCPEACTBOM KOUTO YMpPaBAsBAWOTO APY)XXeCTBO MpedaBa Ha
AENO3UTaps uanata MHGOopMaumsi, OT KOSITO TOM Ce HyXAae, 3a Aa W3MbAHABA 3aAb/HKEHUATA CU — WK
ocurypsiea AoCTbra My A0 Hesl, BKIIKOYUTENHO npoueaypuTe, NoCcpeacTBOM KOUTO AeN0o3UTapsT LWe nosy4vasa
nHdopMauma oT Apyru nMua, onpeaeneHn oT yrnpasnsiBalloTo APY>KECTBO;

X) npoueaypute, KOUTO Ce npwniaraT npyv MNJaHUMPaHO W3MEHeHWe Ha npasBunata Ha doHaa, Ha
yuypeauTenHuTe [JOKYMEHTM WAM Ha [OOKYMEHTUMTe 3a npeanaraHe, Kato nogpobHo ce onwuceaT
obcTosiTencreaTa, Npu KoOUTO Aeno3vTapaT Tpsbea aa 6bae MHMOPMUMpaH unM Npu KOUTO € HeobxoanMo
NpeaBapuUTENIHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usnata HeobxoamMma UHbOpMaLms, KoATO Tpsabea Aa ce obMeHn Mexay ynpasBnsiBalloTo APYXKECTBO,
WU TPETO Nue, AEMCTBALWO OT UMeTO Ha PoHAa, OT edHa CTpaHa, M Aeno3uTapst — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anncBaHeTO, OTKYMYBAHETO, eMUTUpPAHETO, 0b6e3cunBaHeTo U 0O6paTHOTO M3KynyBaHe Ha
asnose Ha ®oHAa;

n) usnata HeobxoamMMma MHdopMaums, KOATO Tpsbea Aa ce 0bMeHn Mexay YNpaBnsBalloTo ApYXKeCTBo,
WK TPETO N1, AENCTBALLO OT MMeTO Ha ®oHAa, OT eaHa CTpaHa, M Aeno3uTaps — OT Apyra, BbB Bpb3ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3aAb/HKEHUsTa My;

M) KOraTo CTpaHUTE MO AO0roBOpa Bb3HAMepsiBaT [a Bb3/0XaT Ha TPETO NMUE Aa M3Mb/HABA TEXHUTE
CbOTBETHU 3aAb/HKEHUS — 3a4b/DKEHNETO peAOBHO Aa NpeaoCTaBsaAT MHMOpMauus 3a BCAKO onpeaesnieHo
TPETO Nnue, a Npy NoUcKkBaHe — MHMOPMauUMs 3a MU3MNON3BaHUTE KPUTEPUM 3a M360p Ha TPETOTO Nuue U
NpeaBUAEHUTE CTLIMKKN 3@ KOHTPOSIMPaHe Ha AEUCTBUSITA Ha M36paHOTO TPETO NMUE;

K) WHdOpMaumsaTa 3a 3ajauuMTe U OTrOBOPHOCTUTE HA CTpaHWUTE MO AOroBopa BbB Bpb3Ka CbC
3a4b/HKEHUsATA MM B 06n1acTTa Ha NpeaoTBpaTSABAHETO HA NPaHETo Ha napu 1 6opbaTta ¢ hUHaHCMPaHETO Ha
Tepopu3Mma;
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n) nHbOpMaUMsATa 3a BCUYKM NapuUyHM CMETKM, OTKPUTM Ha MMETO Ha YNpaBnsBalloTO APYXKECTBO,
AencTBallo oT uMeTo Ha ®oHaa, v nNpoueaypaTa 3a yBeAOMsIBAaHE Ha Aeno3uTapsl 3a OTKPMBAHETO Ha HOBa
CMETKaQ;

M) MHbOpMaumMsTa 3a MoeTanHaTa npoueaypa Ha Aeno3vTapsi, B T.4. 3@ /iMuaTta B ynpaBAsBalloTo
APY>XECTBO, KbM KOUTO Aeno3uTapsaT Tpsbsa Aa ce 06bpHe, KoraTo 3arnoyHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, NOETO OT Aeno3uTaps, Aa M3BECTH, LWOM Hay4u, Ye pasAeneHUeTO Ha aKTUBUTE He
€ — WM BeYye He e — A0CTaTbyHO, 3a Aa 6baaT Te 3aWnTeHM OT HEeCbCTOATENHOCT Ha TPETOTO nMue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca penervpaHu yHKUMM NO CbXpaHeHue B
LAfEHA IOPUCAMKUNS;

0) npoueaypuTe, C KOMTO Ha Aeno3nTaps Ce NO3BO/ISIBA BbB BPb3Ka CbC 3aAb/HKEHUsATa My Aa Npoy4ysa
[ENCTBMATA Ha YNpaBnsiBallOTO APYXXECTBO M Aa OLEHsIBa KAayecTBOTO Ha MonyyeHata WHdOpMauus,
BK/IIOYMTENHO 4Ype3 MNoslydaBaHe Ha AO0CTbM A0 CYETOBOAHWUTE KHWUMM Ha YNpaBnsiBalloTO APYXECTBO WM
ypes MnoceLeHns Ha MSCTO;

n) npoueaypuTe, C KOUTO YMpaBnsBalOTO [PYXECTBO MOXEe [a aHanu3upa pesynratute Ha
[eno3vTapsi Mo OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/DKEHMS.

MHdopmauusiTa 3a cpeactsata M npoueaypute no 6ykeum a) — M) ce nocodBa B AOrosopa 3a
onpefensiHe Ha Aeno3uTap M BbB BCSKO NOC/EABALLO HEMOBO M3MEHEHME.

B poroBopa, yaocToBepsiBall oOnpeaensHeTo Ha [eno3vTapsl, KakTo M BbB BCSKO MNOCNeABallo
CnopasyMeHue, ce Noco4Ba NpUIOXKMMOTO KbM CbOTBETHUS AOrOBOP Mpaso.

Be3HanuyHuTEe (DMHAHCOBUM MHCTPyMeHTH, nputexasaHn ot ®OHIA, ce BnucBaT B perucrbpa Ha
“LeHTpaneH peno3utap” AL KbM noacMeTkaTa Ha baHkaTta—geno3uTap, a ocCTaHanuTe My akKTuBWM ce
CbXpaHsBaT B baHkaTa-geno3uTtap, KOATO M3BbpLUBa M BCUUKKU MlawlaHMsa 3a cMeTka Ha ®OHA.

baHkaTa Aeno3wnTap M3BbpLIBa Aeno3uTapHO 06cCny)XBaHe Ha A0roBopHUS (OHA KaToO CbXpaHsiBa U
OCbLUEeCTBABA HAA30p BbpXY akTveBuTe Ha [oroBopHus ®oHA Npu cna3BaHe Ha YCTAHOBEHWUTE U3UCKBAHWUS U
3aabmkeHuns, npeasuaenn B 3AKUCAOMNKK, aktoeeTe no npunaraHeto My n B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamHa 3a ponbnHeHue Ha Aupektrea 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa Mo OTHOLLEHME Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBa YNUCNO:

1. ocurypsiea, 4Ye wu3paeBaHeTo, npogdaxbata, 0b6paTHOTO M3KynyBaHe W 06e3CMNBaAHETO Ha ASnoBeTe
Ha AOroBOPHMS (DOHA, Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOroBOPHUS POHA;

2. ocurypsiea, Ye CTOMHOCTTa Ha AsNOBETE Ha hoHAa Ce M3YMCIsiBA NPU CNa3BaHETO Ha 3aKOHa M NpaBunaTa
Ha KOJIeKTMBHaTa MHBECTULMOHHA CXeMa;

3. OCblUeCTBSIBa pefoBHa MNpPOBEpKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT YNpasB/sBallOTO
APY)KECTBO U Aen0O3UTapAT 3a akTUBUTE Ha KOJEKTMBHAaTa MHBECTULMOHHA CXeMa, a B ClydauTe no 4un. 37a
ot 3AKUCAIMKU — n cbC CMEeTKUTE, KOUTO BOAM TPETOTO Snue;

4. ocurypsiBa npeBexaaHe B 06MyalHMTE CPOKOBE Ha BCUYKM MapyyHM CPeACTBa B M0/13a HAa KOIEKTMBHATA
MHBECTULIMOHHA CXEMA, MPOM3TUYALLIM OT CAENKN C HEVHW aKTUBK;

5. ocurypsBa, Ye goxoabT Ha poHAA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBwiaTta Ha ¢hoHAa;
6. Ce OTuMTa HaW-ManKo BEAHBLX MECEYHO Npea YNpaBnsiBallOTO APYXECTBO 3a MOBEPEHUTE aKTUBU WU
N3BbPLUEHUTE C THAX Ornepauuu, BKIIOYUTENHO KaTo NpeaocCTaBs MbfieH ONUC Ha aKTUBUTE Ha AOroBOPHMUS
oHA, Ao 5-0 uUMCno Ha cneagawms Mecel,.;

7. OCblUecTBsiBa HabnwogeHWe Ha MapuyHWTE NOTOUM Ha (POHAQ, BKIOUUTENHO Cneau Aanu BCUYKK
nnawaHusl, U3BbpLIEHN OT MHBECTUTOPUTE MM OT TAXHO MME M 3a TAXHA CMETKa MNpW 3annCBaHETO Ha
Aanose Ha oHAa, ca NoyvYeHn 1 OCHETOBOAEHN NO 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, nuMueH3npaHa no peda Ha 3akoHa 3a KpeaUTHUTE MHCTUTYLMN,
6aHKa, NnueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U

7.3. ce ynpaensBeat npu cnassaHe Ha 6. 1" no-rope;

8. ynpaensiBa napuyHuUTE CpeacTsa Ha GoHaa, KaTo:
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8.1. nopabpa OTYETHOCT M BOAM CMETKUTE MO HauMH, KOMTO MO3BONSIBA BbB BCEKM €AWH MOMEHT
He3abaBHO Aa Cce pa3rpaHnyaT AbpXXaHUTe akTMBKM Ha OHAA OT aKTUBUTE, AbPXXaHW 3@ APYr K/IMEHT, KaKTo
n oT cobCTBEHMTE aKTUBM Ha baHKaTa Aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocblecTBsiBa pedoBHaA MpoBepKka 3a CbOTBETCTBME MeXAYy CMETKUTE, KOMTO BOASAT YrNpaBnsBalloTo
ApYy>XecTBO 1 6aHKaTa Aeno3unTap 3a akTueBuTe Ha oHAa, a B ciiydauTe no yn. 37a ot 3AKNCAMKU — u cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxoaMMUTE MeEpPKWM, 3a Aa OCUrypu, 4Ye BCUYKM MapuUYHM CpeactBa Ha ¢doHAa,
[Eeno3vpaHn npu TpeTo nuue, MoraT da 6baaT SCHO pa3rpaHnyeHn OT NapuyHuTe cpeacTBa Ha 6aHkara
[eno3nTap M Ha ToBa TPEeTO /Mue 4pe3 MHAMBWUAYASIHU CMETKU Ha TUTYNSapuTe, BOAEHW OT TPeToTO Nvue,
WU Ype3 eKBMBaNEHTHN MEPKKU, KOMTO MOCTUraT CbLOTO paBHULLE Ha 3awuTa;
8.5. npeanpuema HeobxoaMMUTE MEpPKW, 3a Aa OCUrypu, Ye MapuyHUTE CpeacTBa Ha doHAa Mo CMeTKute
npw ivue No T. 7 no-rope ce AbpXaT Mo nHavMsBuayanHa CMeTKa Wiu Mo CMETKU OTAENHO OT BCUYKN CMETKU
3a Abp)XXaHe Ha NapyvyHW CpeacTBa Ha NIMLETO, Ha YMETO UME Ce CbXpaHaBaT akTMBUTE Ha HOoHAQ;
8.6. BbBeXAa noaxoAslla opraHvM3aumna v npeanpueMa HeobxoanMmUTe AENCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wan OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, u3mama, nowo ynpasnieHue,
HenpaBW/THO BOAEHE N CbXpaHEeHUe Ha OTYETHOCT, BKKOUMTENHO NpU HeBpeXHO noseaeHue.

9. KOHTpONMpa Bb3HArpaXaeHMeTo Ha YNpasnsasalloTo [py>KeCcTBO Aa € U34MUCIIEHO 1 U3naTeHo B
cvotBeTcTBue cbe 3AKUCAMNKU n ¢ Te3n npasuna.

10. cbaeicTBa Ha AOroBopHMSt (POHA 3a MoslyyaBaHe Ha MHQOPMauMs M yyacTve Ha obLm CbbpaHus
Ha eMWUTEeHTUTE, B YMUTO (PMHAHCOBM MHCTPYMEHTU hofa e WMHBEeCTUpan M noeMa ApYyrn 3aAb/DKEHWs,
CBbp3aHM C MOBEPEHWUTE aKTWUBW, CbINACHO CK/IIOYEHUS [JOrOBOP M pa3nopeabute Ha [AeWCTBaLLoTO
3aKOHOAATENCTBO.

Mpu u3NbAHEHWE Ha 3aab/keHusTa ¢ baHkaTa-aeno3uTap AerMCcTBa HE3aBUMCMMO M €AMHCTBEHO B
MHTEpeC Ha BCUYKN NpuTexaTtenu Ha aanose Ha POHIA.

B cnyuyait Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE MHCTPYMEHTM MOA HEMHO noneuynTenctso baHkaTa
[leno3nTap Bb3CTaHOBABA Ha OHAA (WHAHCOB WHCTPYMEHT OT CbluMa BWMA WM NapuyHata My
PaABHOCTOMHOCT 6€3 NpekoMepHO 3abaBsiHe.

baHkaTa aeno3uTap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako JOoKaxe, Ye Te ca BCNeACTBUE Ha BbHLUHO
CcbbuTMe, KOETO € W3BbH HEroBMS KOHTPO/ W YMMTO nocneamum ca HeusbeXXHU He3aBUCMMO OT
npeanpueTUTe MepKn 3a NpeaoTBpaTsIBaHETO UM.

baHkaTa aeno3utap oTroBaps npea YnpasnsaBawoTo APY>XECTBO W NpeA nputexartenuTe Ha AS/10Be 33
BCUYKM APYrN NPETbPNeHn OT TSX Bpeau, NPUYUMHEHN B pe3ynTaT Ha NposiBeHa HEOGPEXHOCT UM yMULWIEHO
Heu3Mmb/IHEHME Ha 3aAb/hkeHusaTa Ha HaHkata aenosutap no 3AKUCAMNKU ot cnyxutenn Ha aenosuTaps
NN YSIEHOBE Ha YMpPaBUTENTHUTE UIN KOHTPOSTHUTE MY OpraHu.

[enernpaHeTo Ha npasoMoLlumMs No peaa Ha yn. 37a ot 3AKUCANKN He ocsoboxaaBa aenosutaps OT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HACTOWMA AOKYMEHT U B u4n.36, an.1-4 ot lpasunata Ha GOHOA.
OTroBOpHOCTTa Ha Aeno3uTapsa He MOXe Aa Ce U3KJIYBA UM OrpaHuyaBa CbC CropasyMeHue.

Bcako cnopasymeHve, CKNioYeHO B MPOTUBOPEYME C TOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha Asn0Be MOraT Aa TbpCAT OTFOBOPHOCT OT 6aHKaTa Aeno3vTap Npsiko UK KOCBEHO
ype3 ynpaBnsBaLlOTO APYXECTBO, MpU YCIOBME Ye TOBA HE BOAM A0 M3nnawlaHe Ha obe3leTeHunsi, KoMTo
BeYe ca U3NaTeHU, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10BE BbB (hoHAA.

baHkaTa-genosutap oTyMTa OTAENHO MNApUYHWUTE CpeacTBa M Apyrn aktmeum Ha OOHOA wn otgens
HenapuyHuTe akTmen Ha QOOHOA oT cobcTBeHuMTe cu akTuBM. baHkaTa-geno3uTap He OTroBaps npea
KpeauTopute cv ¢ aktusmte Ha ®OHIA. Kpeautopute Ha baHkaTa-geno3uTtap mMorat ga ce yAOBNETBOPAT
OT NpuTexaBaHuUTe OT Hes asanose Ha OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3ntap Moxe Aa 6bae 6aHKa, KOATO OTroBapsi Ha WM3UCKBaHMSATa Ha un. 35 ot
3AKNCAONKMN.
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baHkaTa-genosunTap, KakTo U YEeHOBETE HAa YNPaBUTENHUTE U KOHTPOSIHATE U OpraHu He MoraT Aa
6baaT eqHo M CbLUO MK CBbP3aHO Nuue ¢ YNpasBnsasawoTo ApyxecTBo Ha ®OH/A, KakTo M C YNeHOBETe Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsiBawoTO APY>XKECTBO.

baHkaTa-geno3uTap, koraTto AeinctBa 3a cMeTka Ha ®OHIA He Moxe Aa Non3Ba 3aeMUM OCBEH B
HOPMAaTMBHO OMNpeaenieHnTe Cry4dau.

baHkaTa - feno3uTap, koraTo AencTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpefoCTaBsa 3aeMM, HATO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — peno3uTap He MOXe [Aa npuxsalla cBoM B3eMaHus cpewly ®OHOA 3a cMeTka Ha
MOBEPEHNTE 1 MApUYHU CPeaCTBa M DMHAHCOBU MHCTPYMeHTU Ha OOHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHuero Ha baHkaTta-aeno3uTap

BaHkaTa-aenosuTap nosyyaBa MeCceYHO Bb3HarpaXKaeHue 3a AeMHOCTTa CM B pasMmep, OnpeaeneH B
[0roBOpa 3a AEN03UTapHU YCNYru, CKIOYEH C YNPaBNsSBaLLOTO APY)XXECTBO, 3a cMeTka Ha ®OHJA.

BaHkaTa-aenosuTap nosyyasa M TakC U KOMUCMOHHW, B CbOTBETCTBUE C pUNOXEHNE KbM [0roBopa
C YNpaBnsBaLloTO APYXECTBO U C PEASTHO U3BBLPLLEHUTE OT HESI Pa3Xoau.

3amMaHa Ha bBaHkaTa-genosuTap M npaBuwaa 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTeXxaTenuTe Ha AANI0Be B C/ly4al Ha TaKaBa 3aMsiHa

3amsaHa Ha 6aHkaTa Aeno3uTap ce fgonycka cnep opobpeHuwe ot Komucusita No npeasioXXeHne Ha
3aMeCTHUK-NpeaceaaTens npuy ycnosusita 1 no peaa Ha 3AKUCANKU n Hapepba 44 ot 20 oktomepu 2011 .
33 M3MCKBaHWUATA KbM AEMHOCTTA Ha KOMEKTUBHUTE MHBECTULIMOHHW CXEMMW, YNpaBnsiBalLMTE APYXXECTBa,
HaUWOHANHUTE MHBECTULMOHHM (DOHAOBE U NvuaTa, YnpaBnsBaliy anTepHaTUBHU MHBECTUUMOHHU (hOHAOBE
(Hapenba 44).

CbrnacHo npunoxumata HopMaTuMBHa ypeaba fgoroBopbT C baHkaTa - geno3utap Moxe ga 6bae
npeKkpaTeH Npu cnegHUTe yCnoBus:

- M0 B3aVMHO Cbrflacve Ha CTPaHWUTE, U3pa3eHo B NMUCMEH BUA;

- @[IHOCTPAHHO OT BCSKa OT CTPaHWUTE, C TPUMECEYHO MUCMEHO Npean3BecTue;

- Npw npekpaTtasaHe Ha OoHAa;

- Mpy OTHEMaHe Ha NMLUEH3a Ha YNpaBnsiBalWOTO APYXECTBO 3a M3BbpLUBaHE Ha AEMHOCT KaTo
ynpasenisiBallo APYXECTBO;

Npy OTHEMaHe Ha pa3peLleHneTo Ha YrpasnsasawoTo [py>ecTBo 3a yrnpasneHue [loroBopHus ®oHg;
npu nNpekpaTaBaHe unm obsBsBaHe B HECLCTOATENHOCT Ha YNpaBnsBaLoTo [pyXecTBo.

NpW OTHEMaHe Ha N1LUeH3a Un 06s1BsIBaHE B HECLCTOSATENHOCT Ha baHKaTa Aeno3uTap;

npu n3meHeHue ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IKYBAHE UM OrpaHu4vaBaHe
onpezeneHn AevHOCTM, HeOBXOANMM 3@ U3MbIIHEHNETO Ha AEMO3UTApPHUTE YCIyru

[oroBopbT ¢ 6aHKaTa Aeno3uTap MOXe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXKeCTBO, 3a CMeTka
Ha ®OHOA c TpumeceuyHO npeausBecTve cnea oaobpeHve oT KomucmsaTa Ha 3aMsHaTa Ha 6aHkaTa
Aeno3uTtap.

CbBeTbT Ha OMpeKTopuTe Ha YrnpasnsaBalOTO APYXECTBO € ANbXeH Aa nojage ao KomucusATta
HeobxoaMMUTE OOKYMEHTU 3a ofobpsiBaHe Ha 3aMsaHaTa Ha baHkaTa-geno3utap He3abaBHO Cneq y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsia Aa oTroBaps Ha u3nckeaHuaTa no yun. 35 ot 34KNCAMNKA.

B noroeopa ¢ baHkaTa-genosvTap 3a4b/DKUTENTHO Ce OnpeaensaT KOHKPETHU CPOKOBE, YC/OBUS, pea v
npoueaypu 3a npexsbpnsHe Ha aktusute Ha OOHAA npu apyra baHka-Aeno3uTap, CbracHO CKIHOYEH C
Hes pgorosop, cnen ogobpeHne oT KomucmsaTa Ha 3aMsaHaTa Ha baHkaTa-genosutap M U3TUYaHETO Ha
CbOTBETHOTO Npeau3BecTue. Te3n CpokoBe He MoraT Aa 6bvaat no-abnrm ot 10 AHM OT nony4vaBaHe Ha
ofobpeHneTo 3a 3aMsHaTa oT KoMucusita no npeasoxeHne Ha 3aMecTHUK-npeaceaaTens.

3amsHaTa Ha 6aHkaTa Aeno3uTap ce M3BbPLUBA MO HA4MH, rapaHTupaly 6e3 npekbcBaHe U3MbJIHEHME
Ha 3aab/mKeHusTa no yn. 36, an. 2 ot lNMpasunata Ha ®OHAA.
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Mpy NouckBaHe OT MHBECTUTOPUTE Lie MM BbAe NpeaocTaBeHa akTyasiHa MHdopMaums no T. 3 oT
HATOSLLMS NPOCMEKT.

4. WHcdopMmaumuss OTHOCHO KOHCYNTAHTCKMTE (UPMMU WM BbHLUHUTE KOHCY/ITAHTU, KOWUTO
NpPefoCTaBAT CbBETM MO AOroBOP M YMETO Bb3HarpakAeHue ca M3MJiawa OT aKTUBMUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM gaTtata Ha akTyanmsaums Ha Mpocnekta Ha ®OHIA HAMa BbHLIHWM KOHCYNTAHTKU, Ha KOUTO Ce 3annalla
3a cMmeTka Ha POH/A.

5. UHdopMaumsa OTHOCHO OpraHu3auMsaTa Ha MNJalWaHUATaA B NOJI3a HA NpuUTeXaTenute Ha
asnoBe, obpaTHOTO M3KynyBaHe Ha AsJ/IOBE U NpeaocCTaBAHETO Ha UWHpoOpMauus OTHOCHO
KOJIEKTUBHATa UHBECTULIMOHHA CXeMa.

MnawaHmaTa No NOpbYKM 3a 06paTHO M3KYMNyBaHe Ce M3BbpLUBA OT YNpPaBnsBaloToO APY>KeCTBO B Nof3a Ha
nputexartenuTe Ha AsnoBe No M3pu4HO nocodeHa 6aHkoBa cMeTka B ,,ObB" ALl

Cnen nyckaHeTo Ha Nopbyka 3a 06paTHO M3KyrnyBaHe Ha asnose Ha ®OHUA, Ha cneaBawmsa paboTeH AeH,
Ha 6azata Ha uM3uMCneHaTa uUeHa Ha 0OpaTHO WM3KynyBaHe Ha [ASN0Be, Ce M3BbpLUBa perucrpaums B
LeHTpaneH fgeno3utap Ha obpaTHO u3KkyneHuTe asnose. Crnea NpUKIKOYMA CETb/IMEHT Ha caenkaTta, B
pamkuTe Ha 10 AHM OT AaTaTa Ha perncTpupaHe Ha MopbykaTa, Ce M3BbpLUBA M MMAWAHETO HA CTOMHOCTTA
no nopbyKaTa 3a 06paTHO M3KyNyBaHe MO CMETKaTa, KOATO K/IMEHTA e Noco4umn.

KbM patata Ha um3roTBsHe Ha Hactoswms [pocnekt, ®OHOA He HauucnsBa pas3xoan 3a obpaTHO
U3KynyBaHe, T.e. LleHaTa Ha 06paTHO U3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha eauH asn Ha ®OHAA.
YnpaBnsiBawoTo APYXeCTBO npeaocTtass MHdopmaums oTHocHo ®OHIA, koaTo ce nybnnkyBa Ha MHTEPHET
CTpaHuuaTa Ha apy»ecTtBoTo (www.ubbam.bq).

6. Apyru nHcdopMaLm OTHOCHO MHBECTULUUTE:
6.1. Pe3yntatTu OT [AelHOCTTAa Ha KOJIEKTUBHAaTa MWHBECTULMOHHA cxema (korato e
NPUJI0XKMMO) 32 NPEeAULLHU FOAUHM.

My6bnnyHoTO NpeanaraHe Ha asnosete Ha ®POHJA ctaptupa Ha 11.04.2016r.

JaHHM 33 pe3yntaTuTe OT AelHOCTTa Ha doHAaa 3a NpeauiuHM FOAMHU MoXe fAa 6baaT HaMepeHu B
OOUTMPAHUTE rOAULWHN (PMHAHCOBM OTYeTUM Ha PoHAa, AobaBeHM KbM HacTosAwms MpocnekT U AOCTbMNHM 3a
WHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB Bcuukn odmcn (“ruweta”) Ha OBb A/,
B KOUTO ce npegnaraT asnose Ha GoHAA M Ha enekTpoHHaTa CTpaHMua Ha YNpaBnsiBaWOTO APYXECTBO B
NMHTEpHeT www.ubbam.bg. ®MHaHcoBUTE OTYETM Ha (poHAa ca Ny6NNKyBaHW M Ha €NeKTKPOHHATa CTpaHMum
B NIHTepHeT Ha KoMucmsaTa 3a nHaHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauH AsN B HAYANIOTO Ha nepuoaa :

Adara 03.01.2017 r.| 02.01.2018 .
HCA/1pan 10.0396 nB. 9.9817 nB.

2) HCA Ha eauH Asn B Kpas Ha nepuopa :
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Hdara 30.12.2016r.| 29.12.2017 r. | 31.12.2018 .
HCA/1pan 10.0390 . 9.8696 nB. 9.0324 nB.

3) MMHMManHa, MaKCMMaJIHa U cpegHonpeTtersieHa eMMcMoHHa ctoMHocT (EC) u ueHa Ha
o6partHo u3kynyBaHe (LLOWN) 3a Bcsika egHa OT nocneaHuTe 3 roaguHM :

EC po 25| EC 25-100| EC 100-200| EC Hap 200|L|OM 6e3| EC go 25| EC 25-100| EC 100-200| EC Hap 200| LiOM 6e3| EC go 25 Eiozos - ECZ:')%O- E(;g(a)n LION 6e3
xwi.iB | xwine Xun.ns XWi.nB | Takca | xwi.nB | XwinB XW1.1B xm.nB | Takca | xwi.ns Takca
XW1.1B | XW1.1B | Xun.nB
FoawHa 2016 2017 2018
MuimManHa
cToiHoCT 10.0000 | 10.0000 10.0000 10.0000 | 10.0000 | 9.9447 | 9.8959 9.8472 9.7497 9.7497 | 8.9429 | 8.8990| 8.8552 | 8.7675| 8.7675
MakcvuManHa
CToMHOCT 10.0390 | 10.0390 10.0390 10.0390 | 10.0390 | 10.2574 | 10.2071 10.1569 10.0599 | 10.0599 | 11.3671 |11.3114 11.2556|11.1442| 11.1442
Sf:;::)c:pemmeua 10.0217 | 10.0217 10.0217 10.0217 | 10.0217 | 10.1124 | 10.0831 10.0538 9.9951 9.9951 | 10.5326 |10.4810] 10.4293(10.3261| 10.3261

*CyutaHo 0T 02.06.2017r. eMUCMOHHATa CTOIHOCT € C BK/IKOYEHa Takca 3@ EMUTUPaHe B pa3Mep Ha : 2 % oT HCA Ha euH s, KOSTO Ce OTHacs 3a nopbyky 4o 25 000
JIB. M MbpBU BHOCKW Mo Aorosop 3a CUIM; 1.5 % ot HCA Ha eavH aan, KoATo ce 0THacs 3a nopbuku Mexay 25 000 - 100 000 n.; 1 % ot HCA Ha eanH sn, KoSTo Ce OTHacs 3a
nopbyku Mexcay 100 000 - 200 000 ne. 3a nopbyky Haa 200 000 518 - 0%. 3a nocneagalum BHocku no CUM Takcata 3a emuTipare e 0%.

4) 6pon panoBe B obpauleHMe KbM Kpas Ha roguHaTta, Kakto M 6poW eMuTUpaHm,
npoaaaeHn n o6paTHO U3KYNEeHU ASAJI0BE 3a BCAKa efiHa OT nocneaHuTe 3 roguHM :

Bpo# Bpoi o6paTHO Bpoy panose
B 06pbLyeHne
logmia €MUTHUpaHU MBKYNeHU
B Kpas Ha
aanose asnose

nepwoga
2016 20 699.6604 779.0475 19 920.6129
2017 125 128.6445 12 166.0171 132 883.2403
2018 300 379.0703] 168 823.9858| 264 438.3248

CroiHOCTTa Ha agsnosete Ha ®OH/IA v goxoAbT OT TAX MoraTt Aa ce noHwkart. Meuyanb6aTta He e
rapaHTMpaHa U MUHBECTUTOpPMUTE NoeMaT pucka la He Bb3CTAaHOBAT UHBECTULIMMTE CU B MbJIHUA
UM pasmep. UuBectuuumnte BbB ®OH/JA He ca rapaHTMpaHM OT rapaHuuoHeH ¢oHA, cb3aaaeH
OT AbprKaBaTa Wiu C Apyr BUA rapaHuus.

6.2. TMpodunn Ha TMNAa MHBECTUTOP, 3a KOUTO e npeaHa3HavyeH DOHA.

®OHADbT e npegHa3HayeH 3a PUCKOBO HACTPOEHU WHBECTMTOPM, KOMTO TbPCAT MO-BUCOKM nedyanbu 3a
BNIOXEHMSATa CM U NpUEMAT BEPOATHOCTTa OT HebnaronpusaTHU NpoMeHn B LeHuTe Ha asnosete Ha Ad “Obb
noban Pactex”.

NHBecTuTOp®T B Asdnose Ha A® ,,0bb oban Pactex” nMa AbArOCPOMHU MHBECTULIMOHHM Lenn 33
HapacTBaHe Ha CTOMHOCTTa Ha WHBECTMpaHWTE OT HEro CpeacTBa 4pe3 peanusvpaHe Ha NpeayMHO
KanuTanosu nevanbu n B No-Maska cTeneH - Npuxoam OT AUBUAEHTU U NTMXBW, NPU YMEPEH [0 BUCOK PUCK.
NuBectutopsT B asnose Ha A® ,0bb Moban Pactex” Tbpcn 1 ocurypsisaHe Ha BUCOKA JIMKBUAHOCT Ha
WHBECTUPaAHUTE CU CPeACTBa, Makap Aa He e CMeKy/1IaTUBHO HAaCTPOEH.
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NHBectuTop B Asnose Ha A® “OBb 'noban Pactex” Moxe aa 6bae BCAKO 6BbArapcko Wam 4yXaecTpaHHO
IOPUANYECKO U PU3NYECKO NNLIE, KOETO MMA U3NTOXXEHUTE MO-rope MHBECTULIMOHHM LieNn, KakTo 1 ce CTpeMu
[la U3BNeYe Mo/I3UTE M MPEANMCTBATA, KOUTO MHBECTUPAHETO B KOMIEKTUBHU CXEMMU 3@ MHBECTUPaHe uMa
MO NPUHUMN :

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

Upe3 nputexaBaHeTo Ha Aaanose oT A® “OBb noban Pactex” BMeCcTo wWHAMBMAYANHW aKuuMK Wnu
obnuraumun, pucKbT ce pasnpeaenst. Ype3 MHBECTUPAHETO B Mo-ronsaM 6poi akTueK 3arybata no oTAenHa
MHBECTULMNS Ce MUHMMMU3MPaA OT neyvanba npu apyru. CamMoCTOSTENHOTO MHBECTMPAHE € NO-TPYAHO U YecTo e
HEBb3MOXHO Aia Ce M3rpaau TakbB TWN nopTdenn, npeasna HeobxoanMmTe 3a ToBa CPeaCTBa.

e [lpodecroHanHo 1 No-eBTUHO ynpasBieHne — 3a MHAMBUAYASTHUS MHBECTUTOP € MO-CKbMO HaeMaHEeTOo
Ha NpodeCcnoHannCT, KOWTO a yrnpaBnsiBa MHBECTULMUTE.

e EdekTMBHOCT Ha pasxoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C ronemMum obeMm OT LeHHM
KHWXa, YNpaBnsBalwoTO APYXeCTBO WMMa Bb3MOXHOCT Aa peanu3upa 3a cMeTka Ha OOHAA
MKOHOMMM OT Mallaba M Taka Aa OCbLUECTBABA CAENKUTE CU C MO-HUCKN TPaH3aKUMOHHM pa3xoam, B
CpaBHEHWEe C TPaH3aKUMOHHUTE pa3xoau, peanm3npaHn oT MHAMBUAYATHUTE UHBECTUTOPM.

e JlnkBugHocT — asnosete Ha A® “Obb Noban Pactex” morat ga 6baaT KOHBEpPTUMPaHW B MapU4HU
CpeacTsa Mo BCAKO BpeMe.

e Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO cBOHOAHU cpeacTBa.

e Bnaraiiku cpeactBata cv BbB AP “OBb Moban Pactex”, nputexaTtenat Ha Asn0Be MMa AOCTbM A0
na3apyu HeAOCTbMHU MK He TONKOBa ePeKTUBHM 32 UHAMBUAYANHO MHBECTUPAHE.

e [leliHOCTTa No opraHu3upaHe u ynpaeneHue Ha A® “OBb Moban Pactex” e noa CTpor HOpMaTUBEH
KOHTpon. TS € nybnuMyHa - OTKpWUTa 3a MHBECTUTOPWUTE, M3USIO CbobpaseHa C AeNCTBaLLOTO
3aKOHOAATENCTBO WM Ce KOHTponupa OT baHka-genosuTtap, HesaBucMMa OT  YNpaBnsiBalloTo
ApyxectBo, KomucusaTa 3a pmHaHcoB Haasop, “LUeHTpaneH geno3utap” AL v perynupaHus nasap, Ha
KOMTO ce TbpryBaT Asnosete Ha ®OHZA.

e [la ce kynaT v npogaaat asnose Ha ® “Obb Moban Pactex” e necHo.

TUNUYHUAT uHBecTUTOp B AdnoBe Ha [A® “OBb nmoban Pactex” e no npaBuio WHAVMBUAYANHUAT
MHBECTUTOP, CK/IOHEH Aa NoemMe yMepeH A0 BMCOK PUCK M Aa BOXW CNeCcTSBaHMATa CU MW YacT OT TSX B
€ANH anTepHaTUBeH (UHAHCOB WHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa
[AOXOAHOCT OT OBMKHOBEH 6aHKOB [AEMO03MT, BbMpPeKM puUCKa, KOWTO HOcM M 6e3 aa 6bae rapaHTuUpaH
NONOXMUTENEH pe3ynTaT OT UHBECTUUMSTA.

NHBecTuTOpbT B AsdnoBe Ha A® “OBb Moban Pactex” ce onpeaens He TONKOBa C Bb3pacTTa U goxoauTe
CW, KONKOTO CbC CK/TOHHOCTTa CM KbM MO-arpecBHN MHBECTULIMMK, HO C KOHTPOMPAHO HMBO Ha pUCK. Toga €
YOBEK, KOMTO C 1IOXOAUTE CU YCNsiBa Aa NOCpeLla eXXeAHEBHUTE CU pa3xoan U MMa Bb3MOXHOCT i@ MUCIX 3a
6baeweTo B cpeaHOCPOYEeH M Ab/ITOCPOYEH M1aH.

TunnyHMAT nHueectutop B asnose Ha A® “Obb Moban Pactex” oyakBa BUCOKM neyanbu, CTpemu ce KbM
(pMHaHCOBa HE3aBMCUMOCT M CUFYPHOCT B AbArOCPOYHA MNepcriekTMBa U uenn aa msberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHusa B LLEHUTE Ha LIEHHUTE KHMXa.

Mpodecnsata Ha MHBecTMTOpa B AsdnoBe Ha AP “Obb noban Pactex” e 6e3 3HauyeHne. Tol He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP M HEe e 3aAb/HKUTENHO Aa pa3bupa n no3Haea Nasapa Ha (PUHaHCOBM
WMHCTPYMEHTWN, HO MHBECTMLMOHHAT@ My KynTypa MO3BOMsIBA Aa OCb3HABa, Y€ CrnecTsBaHusTa MmoraT Aa
paboTAT 3a Hero u aa 6bAAT BAOXKEHU B pasfiMyeH MHBECTULMOHEH WHCTPYMEHT OT OBWKHOBeHus1 HaHKoB
LEen03UT U HEABUXMUM UMOT.

JeHoctTa Ha O® “OBBb Moban Pactex” e HacoyeHa M KbM 6aHKM, KONEKTUBHM CXEMMU 32 MHBECTUPAHE,
MEHCMOHHM N 3acTpaxoBaTesiHN APYXXeCTBa U Apyrn pUpMK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa
BNaraT 4acT OT aKTMBMTE CM B NOPT@ENN oT (PUHAHCOBU MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOUTO Buxa
Xenanu da ameepcuduumpaT pucka Ha cobcTBeHUTe cu MopTdennn oT UHAHCOBU MHCTPYMEHTM WK Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CM MapU4HKN CpeacTBa.

MpenopbUUTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roguHu.
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MkoHoMMuecka nHdopmaums:

EBeHTyanHM pa3xoaM WM TaKCW, pa3/iMdHU OT pasxoauTte, nocoyeHn B T.2.16.1 ot

HacTosiums MpocnekT, pa3aeneHy crnopen ToBa Aasiv Ce MJalwaT oT npUuTexaTtens Ha ASNoBe,

KOJIEeKTUBHAaTa MHBECTULIMOHHA CXeMa M YNpaBisSiBalLOTO APY)XXECTBO

EBeHTyanHu pa3xoam U Takcu nnawaHm ot ®OHA:

3a opraHusnpaHe (yypeasiBaHe);

KbM YNpaBnsBalloTO APYXXECTBO 3@ U3roTBSIHE Ha BCMYKM HEOBXOAMMWM AOKYMEHTW 3a MosiyvyaBaHe
Ha pa3pelleHune ot KomucusaTta 3a ¢prHaHCOB Haa3op;

3a Bb3HarpaxzaeHue Ha YnpasnsBsalloTo APYXXeCTBO;

3a Bb3HarpaxgeHue Ha baHkaTta-genosutap Ha ®OHIA;

3@ KOMUCMOHHW Bb3HArpaXxaeHus rno AoroBopyv C MHBECTULMOHHW MOCpeaHWUN, KOUTO U3MbHSABAT
WHBECTULUMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHM OTHETW OT pPerncTpupaH oauTop;

3a AbpXXaBHW TaKcw;

3a HaA30p M Apyru Takcm nocoveHu B Tapudata Ha KoMucusaTa;

no pgorosop ¢ “UeHTpaneH geno3utap” AL v ApyrM  Takcu, CbrnacHo Tapudarta Ha “LieHTpaneH
aenosutap” AL;

Pa3xoauTe Mo OCbLUECTBEHN CAENKN C MPEXBBLPISEMU LIEHHN KHMXKA U NPWU NPeoLeHKa Ha
WHBECTUUMUTE B MNPEXBbPASEMU LEHHW KHWXa, pasxoaute OT OoTpuuaTeNHuW KypcoBM Pas/ivKK,
M3BbHPEAHW pas3xoau, KOUTO He Ca MO BMHA Ha JTBXHOCTHM NinuUA, KakTo M ApYyrn pasxoau,
onpeaeneHu rno npeasuaeHns B 3aKoHa pes;

Opyrn pasxoau, nocodyeHun B Te3n [lpaBuna 3a cMeTka Ha ®OHOA, cbaebHu u apyru pasxoau,
CBbpP3aHN CbC 3alnMTa UHTepecuTe Ha nputexaTtenute Ha pgsanose BbB ®OHIA, KakTto M gpyrm
M3BbHPEAHW pa3xoaM, CBbp3aHu € AerHocTTa Ha POHA.

,OBb AceT MeHWaXMBbHT” ALl exeaHEeBHO HAuyMCsiBa BCUYKM AbMKMMKM 3a cMeTka Ha ®OHIA pasxoaum.
CbrnacHo MNpasunata Ha ®OHIA, BCUUKKM pa3xoaum, CBbp3aHu C AerHocTTa Ha POHAA (kouTo ce 3annawat
cbC cpeactBa Ha ®OHOA) He moraT ga HagsuwaeaT 5 % OT cpeaHaTa roavliHa HETHa CTOMHOCT Ha
akTuBuTe no banaHca Ha ®OHA.

EBeHTyanHu pa3xoauM M Takcu nnawaHu ot ,,0Bbb Acer MeHuMpxMbHT” AJl, BbB Bpb3Ka C
OCbLLECTBABAHE Ha OPraHM3MpPaHETO M YNPaBNEHNETO Ha AenHocTTa Ha POH/A, ca kakTo cneaBa :

7.2,

Mo NOAroTOBKaTa M B3EMAHETO Ha MHBECTULIMOHHU pELLEHUS;
Mo aHanu3nTe Ha PUHAHCOBUTE Nasapw;

no onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE, HAa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO
n3KynyBaHe Ha aanosete Ha OHA;

Mo YynpaxHsiBaHe Ha npasBaTa No (UHAHCOBUTE WHCTPYMeHTH, cobctBeHocT Ha OOHAA, ¢
U3K/IIOUYEHME HA CBBP3aHUTE C Ta3W AEMHOCT pa3xoam, KOMTOo ca 3a cMeTka Ha POHA;

pa3xoauTe No BoAeHe Ha cyeToBoACTBOTO HAa POH/A;

npaBHO 06CNy>XBaHe;

MapKeTUHr 1 peknama Ha OOHJA.

OaTta Ha akTtyanusauus Ha lNpocnekrta: 05.06.2019 .
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MpunoxxeHue 1

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

HoroBopeH PoHp “OBb Nob6an Pactex”

HeTHaTta cTtomHoCcT Ha aktmBuTe Ha [O® ,OBb [moban PacTtex”, HapuyaH 3a KpaTKOCT

OOH[A, ce onpenens Bcekn paboTeH AeH OT ceamuuaTta npu ycroBusita n pega Ha LEeNCTBALLOTO
3akoHogatencteo u MNMpasunata Ha POHLA npu cvbntogaBaHe Ha cnegHuTe

|. OCHOBHU MNPUHLNTTN

>

HeTtHaTta cTtonHocT Ha aktuemute Ha POHLA ce onpeaens Bcekn paboTeH OeH OT cegMuuaTta, Kato
BKMOYBa CTOMHOCTTA Ha BCUYkKM npuTtexasaHu ot POHOA akTMBM 1 nacuBm no GanaHc KbM AeHs, 3a
KOWTO ce OTHacs OLleHKaTa.

Mpn n3uncnaABaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce U3NON3Ba €4WHHa W nocriegoBaTternHa
cucTeMa 3a OLUEHsIBaHe, kaTo Ce OoTdyuTaT CbOTBETHUTE pasxodun, CBbp3aHM C AeVHOCTTa no
npoaaxba n obpaTHO U3KynyBaHe Ha OANOBE, BKNIOYUTENHO Bb3HarpaxaeHaTa Ha YnpaBnsBalloTo
apyxecTtBo n baHkaTa-genosuTap, KakTo 1 Apyru pa3xoau, ako Takmea 6baaT npegsugeHu.

(N3m. ¢ peweHue Ha C] om 28.03.2019e.) HeTHaTta cTonHOCT Ha aktnuBmute Ha POHOA ce nsumcnsea
Mo CYETOBOAHM MOMUTMKN U NPOLEaypU B CbOTBETCTBNE C MexayHapooHUTE CHETOBOAHWU CTaHaapTH
cbrnacHo § 1, 7. 8 oT 1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmeBuTe Ha POHIA ce n3BbpLUBA NpY MbpBOHAYanHoO npugodveaHe (Npu3HaBaHe) —
Nno ueHa Ha npuaobusaHe. [locnedpawiata oueHka Ha aktueute Ha POOHOA ce wm3BbpLIBa
eXXeJHEBHO MO cnpaBeannBa CTONHOCT.

Mpn coenkn ¢ ueHHM kHmka POHOA Bb3npuemMa mMeToda Ha OTYMTAHE Ha gartaTta Ha TbpryBaHe
(oaTa Ha caoenkara). [pu TO3n MeToa LIEHHUTE KHWXKa ce 3anuceaT (oTnuceaT) B 6anaHca Ha doHaa
Ha JaTaTa Ha CKIMYBaHEeTO Ha caernkarta, a He Ha JaTtaTa Ha NpexBbprisiHe Ha COOCTBEHOCTTa BbpXY
Tax. OTnMcBaHeTO Ha LUEeHHUTE KHWkKa oT BanaHca crtaBa Mo TsxHaTa GanaHcoBa CTOWMHOCT KbM
JaTaTa Ha CKITlouBaHe Ha caerkaTa 3a npogaxoa.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ce OCbLUECTBSIBA MPU HaANMYMETO Ha HaOeXHo
TEXHONMOMMYHO W MPOrpamMHO OCUrypsiBaHe, [aBall0 Bb3MOXHOCT 33 MUWHUMMU3UPAHE Ha
Bb3MOXHOCTTA OT rPELLUKM.

[loCcTOBEPHOCT 1 NPeacTaBUTENHOCT HA MHOpPMaLMATa, M3NON3BaHa 3a LenvMTe Ha OLeHKaTa.
[okymeHTanHa 060CHOBAHOCT — HagexaHa cuctema 3a cbbupaHe 1 nsnonasaHe Ha MHOPMaLUATA,
Heobxoauma 3a onpefensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HAANeXHO OOKYMEHTMpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKITHOUYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3aHaTta ¢ onpeaensHeTo Ha HEeTHaTa CTOMHOCT Ha akTuBUTE MHOpMauusi ce CbxpaHsiBa Mo
cucTemMa 3a 3aluTa Ha JOKYMEHTauudaTa, BKIToYBaLlla U TpaeH HocuTer.

CnasBaHeTo Ha [lpaBunaTta 3a u3bsAreaHe Ha KOHMMMKTU Ha WHTEPECUM U 3a OCUrypsiBAHETO Ha
3almTa cpeLly paskpMBaHETO Ha BbTpeluHa MHopmMaums.

M3BbpliBa ce perynsipeH KOHTPOM Ha 3aKOHOCHLOOPa3HOCTTa, KakTo U METOAOSNOrMYEH KOHTPOS Ha
oueHbYyHaTa OJenHoCT.

ll. OUEHKA HA AKTUBU
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B crtomHoctTa Ha aktuBute Ha OOHIOA ce BKkNYBa CTOMHOCTTA Ha BCEKM €OuH OT
npuTeXaBaHUTE OT KOSNIEKTMBHATaA MHBECTULMOHHA CXemMa akTuBKM No H6anaHca KbM AEHs, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YncnsaBa, KakTo crensa:

ABbNroBu LEeHHU KHUXa
Obp>XaBHU LLEeHHU KHUXa

1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeasiMBata CTOMHOCT Ha LUEHHU KHWXA U
MHCTPYMEHTU Ha MnapuyvyHuA nasap emMmutuvpaHu ot Peny6nuka Bbnrapus B cTpaHara,
TbpryBaH Ha MecTa 3a TbProBuA Npu akTUBEH Nasap, Ce U3BbpLlBa Bb3 OCHOBA Ha:

1.1 CpepgHoapuTMeTU4Ha OT UeHUTe "kynyBa" npu 3aTBapsdAHe Ha Nasapa 3a nocnegHus

paboTeH AeH, 06ABEHN OT HE NO-Marnko OT ABaMa MbPBUYHU OAUNBPU HA ObPXKaBHU LLEHHN KHUXKA.
B cnyyam 4ye ueHaTa e M34YUCrIeHa Ha OCHOBaTa Ha NpPenCTaBeHW OPYTHW LEHM OT MbPBUYHUTE
Ounbpun, TS ce n3non3ea NpsaKo 3a npeoueHka. [pu ycrnosue Yye ueHaTta € Ynucta, Ha OcHoBaTa Ha
NNXBEHUTE XapaKTepuUCTUKM MO MEepUOANYHOCT W paBHULLE Ha JIMXBEHUTE KyMoHW TH ce
npeobpasysa B OpyTHa 1 crnef ToBa ce MU3nonsea 3a NpeoueHka.

1.2. lMpwn HeBBL3MOXHOCT fda ce npunoxu T. 1.1 3a geHdA, 3a KOUTO Ce OTHacs oLueHkaTta, 3a
nocrnefgalla oOLeHKa ce npunara Ham-6nmnsko yctaHoBeHaTa no pefa Ha T. 1.1 cnpasegnvea ueHa
B paMknte Ha 30-OHEBHMS nepuog, npeaxoxnall OeHsl, KbM KOMTO Ce M3BbpluBa oueHkata. Ha
OCHOBAaTa Ha JIMXBEHUTE XapakKTEPUCTUKN NO NEPUOAUYHOCT U paBHULLE HA JIUXBEHUTE KYNOHU Ha
CbOTBETHATA LiEeHHa KHUra, ce nsvmcnsisa bpyTHaTa LieHHa 3a CbOTBETHUAT AEH Ha NPeOoLEHKa.

2. [Mpyn HEBB3MOXXHOCT Aia ce NPUNoXn T. 1 ce n3nons3saTt CbOTBETHUTE METOAMN:.

2.1. (Usm. c peweHue Ha C[] om 28.03.20192.) mMeToAbT Ha CbLMNOCTAaBMMWU LIEHUN Ha
CbMNOCTaBUMN UHCTPYMEHTUN CbC CXOAHU YCNOBUSA 3a NnawjaHe, nagex, NMMKBUOHOCT N PUCK Unn 2.2.
MeTOoObT Ha AUCKOHTUPaHUTE napuyHM notoum. KaTto OcCHOBa 3a M34YMUCrEHUATa ce m3nonssaTt
LeHNTe Ha nocnegHuTe usgageHn eMnMcnn CbC CbOTBETEH MATypUTET, KOUTO MbPBUYHUTE OUNMbPU
ca 3aab/PKeHn fda KoTupaT. Te3nm Han-HOBUM eMUCUU CbC CbOTBETEH MaTypuUTET MO-HaTaTbK ca
Hapu4aHU 3a KPaTKOCT “OCHOBHM emucumn’. Emucmnara, umato ueHa TpssibBa ga 6vae onpenenexa,
ce Hapu4a “TbpceHa emuncus”.

3a uenTta Ha u34yncneHndaTa LeHUTe Ha OCHOBHUTE EMUCUM Ce n3dncnaBaT No peda Ha pasgen
i, r.1.

M3uncneHmeTo Ha LEeHUTEe Ha CbOTBETHUTE EMUCUM Ype3 MEeToAa Ha NIMHEeNHa MHTepnonauus
npeMnHaBa rnpes cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeaHeHn LeHM Ha OCHOBHUTE eMncum ce hopMmpa KpmBa Ha Joxoaa;

0) B 3aBMCMMOCT OT OCTaTb4Y4HMA CpPOK OO MNagexa Ha TbpCeHaTa eMUCUA ce onpeaens
MEeCTOMNOJIOXEeHNeTO M CNpAMO Han-Ornm3kata npegxoxaawa v Ham-6rnmskara cnegBawa Mo Cpok
OCHOBHU eMUCUU,;

B) Onpeaens ce pasnukara (B AHW) MeXAy CpoKa A0 najexa Ha ABeTe OCHOBHM €MUCUMU, KaKTO U
pa3nukaTa B goxo4a UM A0 nagexa;

r) U3uncnsasa ce MHOXUTEN, KaTO pasnukata B Aoxo4a [0 nagexa ce pasfenis Ha pasnukarta B
OHUTE Ao Nagexa;

) Onpefens ce pasnukata B AHWUTE [0 Najexa Ha TbpCceHaTa eMucusiTa U npeaxoxgawiata s
OCHOBHa eMuUcus;

e) MNMony4eHaTta pa3snvka ce yMHOXaBa C MHOXUTENA OT NpeaxogHaTa CTblka, 3a Aa Ce U34YNUCIu
pasnukaTa B 4oxo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCHS;

X) JoxoabT [O nagexa Ha TbpceHaTa eMUCUA ce noslyyaBa, KaTo u3yMcrieHata B npeaxogHara

CTbMKa pas3nuka B goxogute ce OobaBM KbM AOXOAHOCTTAa Ha OCHOBHAaTa eMucus, Npeaxoxpaiua
TbpceHarTa;
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3) Ha ocHoBaTa Ha nony4yeHus 4OXo4 A0 Nadexa Ha TbpCceHaTa eMUcusl ce nsdncnsasa bpyTHaTa i ueHa,
ypes 13non3eaHe Ha creaHaTa dopmyna:

B i C/n F
— (1+ r / n)i—1—¢—w (1+ r / r])i—1-¢—w
KbaoeTo:

P — ueHaTa Ha UeHHaTa KHUra,

F — rmnaBHMUAaTa Ha LEeHHAaTa KHUra;

C — roguLwHUAT KyNnoH Ha obnuraumara;

n — 6pon Ha NMXBEHNTE NnawaHns 3a rogunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha [oxo4a A0 nagexa);
i — NopeaeH HOMEpP Ha NIMXBEHOTO NnaLljaHe.

OHU 00 CIe08aAWOMO JIUXEEHO NIAUAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NAAUAHUSL

2.2. U34yucnenama no ¢hopmynama uyeHa e 6pymHa u ce u3rnosizea npsiko 3a nocredeawsa
npeoyeHka Ha cbomeemHama ObJi208a UeHHa KHuU2a.

,D,'bp)KaBHM LEeHHW KHWXa TbpryBaHu B ‘-Iy)K6I/IHa

3. (N3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaBegnMBaTa CTOMHOCT Ha usgageHuTe oT
Peny6nuka bbnrapmsa LeHHU KHWXKa U MHCTPYMEHTU Ha NapuyHUA nasap B Yy)XOMHaA, KakTo U
Ha u3gageHUTe OT Apyra Abp)XaBa YieHKa U TpeTa AbpkKaBa LEeHHW KHWXKA U UHCTPYMEHTU
Ha Napuv4yHUA Nasap TbpryBaHu Ha MecTa 3a TbProBus Npu akTMBEH Nasap ce U3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHE Ha nasapa KbM [EHs, 3a KOWTO Ce OTHacs OLEHKaTa,
obsBeHa B efeKTpoHHa cucTema 3a LeHoBa nHgopmaums (Reuters, Bloomberg nnn gpyru cuctemm
3a LeHoBa NHgopmaums);

6) B cnyyan 4e Yy>KaecTpaHHUAT nasap He paboTu B AeHS, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocnegHust paboTteH geH, obsiBeHa B eflekTpoHHa
cuctema 3a LeHoBa nHdopmMauus.

B) B Cny4yan 4e LeHaTa, usdmcneHa cornacHo oykeu ,a” un ,6”, e 6pyTHa, TS ce M3non3sa npsiko
3a npeoueHka. Npn ycnosue, Yye LeHaTa € 4YicTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTepPUCTUKM NO
NepuoaNYHOCT N paBHULLE HA NMXBEHUTE KYMOHMU, TS ce npeobpasysa B HGpyTHa 1 creq ToBa ce
13Non3Ba 3a NPeoLeHKa.

r) NpU HEBB3MOXHOCT Ada ce npunoxaT HayMHuTe no 6ykeu ,a@” n ,6” 3a oueHka ce n3nonasa
MeToabT no pasgen ll, 1. 2.

KOpﬂOpaTMBHVI ob6nurauum n Apyrun (*)OpMI/I Ha ABJIroBu LEeHHN KHMNXa

4. MNocneaBalla OueHKa Ha OBbLArapcku U YyxaecTpaHHU oGbnurauvm u apyru cbopmu Ha
ObLIroBU LIEHHW KHWXA, AONYyCHAaTU A0 WU TbPryBaHU Ha akTUBEH perynuvpaH nasap B
Penyb6nuka bbnrapus ce n3sbpLisa:

a) Mo cpegHonpeTerneHaTta LeHa Ha CKITIYEHUTE C TAX CAENKU 3a paboTHMSA AEH, KbM KOMTO Ce M3BBLPLLUBA OLeHKaTa, obsBeHa
4ypes cucrtemMmarta 3a Tbproesmd nnm B 60pCOBI/|F| 6POJ'IeTVIH, aKo 06eMbT Ha CKINKYEHUTE C THX CAEeNKn 3a To3n AeH e He NMo-ManbK OoT
0,01 Ha cTo oT obema Ha cbOTBETHATA EMUCKS.
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6) Ako He MOXe a ce onpefenu LeHa no peaa Ha 6ykea ,a”, LeHaTa Ha obnuraumnTe e cpegHonpeTerneHara LeHa Ha
CKITOYeHUTE C TSX CAernku 3a Han-6nuskns geH npes nocneaHus 30-gHeBEH nepuoa npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLUBaA
oueHKaTa, 3a KOUTO MMa CKIMYEHN CAENKN.

B) B cnyyawnTe, koraTo ce n3sbpLuBa nocnensalla oueHka Ha obnuraumm, No KOUTO NPeAcToun NnaliaHe Ha nNuxea, u
nybnvkyBaHaTa 4pes cuctemata 3a Tbprousi unun B 6opcoBus BIONETUH LieHa Ha CKIIOYEHU C TAX COENMKU UMK Ha ueHa “kynyea” e
HeTHa, nocnefgallara oueHka ce opmupa, kato KbM NybrnmkyBaHaTa LeHa ce npubasu AbMKMMUAT NINXBEH KYNOH KbM AaTaTta Ha
U3BbpLUBaAHE Ha OoLeHKaTa:

CTtonHocTTa Ha HaTpynaHaTta JinXea ce onpegend 4pea3 1n3nosi3BaHeTo Ha crnegHaTta d)opmyna:

C.
n

Accint =F *

m| >

KboeTo:

Acclnt — e HaTpPyNaHUAT NUXBEH KYMOH;

F — rmaBHuMuUaTa (HOMMHanNHaTa CTOMHOCT) Ha 06nuraumsaTa;

C — roguLWHUAT NNXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE MMallaHnsa B roguHaTa.

A — un3MMHanUTe nUXBO-OHM OT HayanoTO Ha §UXBEHUs nepuon A0 AaTaTa Ha
nsuncneHunara. OHute ce wusuucnsaeat Ha 6asza 30 gHM B Mecey wunum peaneH 6pon gHM B
3aBMCUMOCT OT perfiameHTaumsiTa B NPOCMeKTa 3a CboTBETHATa eMUCUS.

E — 6poAaT gHKU B Tekylims nuxseHus nepuog. Hute ce naumcnsaeaTt Ha 6a3a 360, 364, 365
unn 366 gHM B roguHaTa, unu peaneH 6pon AHM B 3aBUCUMOCT OT perfnameHTaumara B npocnekTa
3a CbOTBETHATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBa HaTpynaHUs NUXBEH KYNMOH KbM AEHS Ha W3BbpLUBaHE Ha
oueHkaTa 1 nsvncrieHata 6pyTHa LieHa ce U3nons3ea 3a nocriegpatlla oueHka Ha obnurauymsaTa.

5. MNocnegpalya oueHka Ha ObArapcku U YyXAeCcTPpaHHU NPexXBbpAseMn AbIAroBU LIEHHU
KHAXA W __WMHCTPYMEHTU Ha NapuyHuUA nasap, AONyCHaTM A0 WM _TbpryBaHU Ha
bYHKUMOHMPpALLM PeJOBHO, NPU3HATM U NYGNINYHO AOCTLNHU aKTUBHU perynvpaHv nasapv B
Yy)KOUMHa, ce n3BbpLLBa:

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

6) NPy HEBB3MOXHOCT Aa Ce NPUIIOXKN HAYNHDBT 3a OLEeHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyea" npu 3aTBapsaHe Ha nasapa B AeHsl, KbM KOMTO Ce U3BbpLUBA OLeHKaTa, obsiBeHa B
eNeKTPOHHa cucTemMa 3a LieHOBa MHAOpMaLMSA Ha LEHHN KHUXA.

B) NPV HEBB3MOXHOCT [a Ce NPUNOXM HAYMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
Nno nocrnegHa LeHa Ha CKM4YeHa C TaX caernka B pamkmte Ha nocnegHus 30-gHeBeH nepuop,
npeaxoxaaly, AeHs, KbM KOWTO Ce U3BbpLLBaA OLEHKaTa.

6. MNMpn HEBB3IMOXHOCT ga 6bae npunoxeH peabT no pasgen I, 1. 4, 6ykeu,@” — ,B” n 1.5
Oykeu,a” — ,B” npu popMmupaHe Ha LeHa 3a nocnefsalia oueHka Ha obnurauuu TbpryBaHu Ha
aKTUBEH perynupaH nasap, Kakto M 3a nocregpaillarta OueHka Ha obnuraumm, KoUto He ce
TbpryBaT Ha aKTUBHW perynvpaHn nasapu, ce npunara MeToabT Ha OUCKOHTUPAHUTE HETHU
napuyHM noToum No oopmynarta no-g4osy ¢ HopmMa Ha UCKOHTUPaHe:

a) HacTosLaTa AOXOAHOCT A0 Najexa Ha LLeHHU KHUXKA CbC CXOOHW XapaKTepucTuky (BMA, YCNOBUS Ha NnalwaHe 1 nagex),
[OonycHaTK 4O UK TbPryBaHW Ha perynupaHmn nasapu, kKopurmpaHa ¢ puckoBa npemusi, oTpassiBalla pyucka Ha emuTeHTa. N36opbT
Ha LeHHaTa KHUra, YmdaTo 4OXOAHOCT OO0 NajeXa We ce U3nosi3Ba kKato HopMa Ha ANCKOHTUPaHe, KakTo U puckoBaTta npemMud,
OTpassBaLla pyCka Ha EMUTEHTA, C KOSITO LLie Ce Kopurupa nsbpaHata HopMa Ha ANCKOHTUPaHe, ce 060CHOBaBaT Ype3 CpaBHUTENEH
aHanua. N3ToYHrK Ha nHopMaums 3a CpaBHUTENHUTE XapaKTePUCTUKK e exeaHeBHUAT GoneTrH Ha BOB, oduunanniuTe
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GHONETUHM Ha YyXKOECTPaHHWUTE perynupaHy nasapu, Ha KouTo ca AONycHATU UK ce TbpryBaT KHWXaTa, Unu apyra enekTpoHHa
cucTtema 3a ueHoBa nHdopmaums;

6) HacTosALaTa 4OXOAHOCT A0 Najexa Ha AbpXKaBHU LIEHHM KHUXKa CbC CXO[HU YCINOBUS Ha NnalaHe 1 naaex, kKopurupaHa c
pUcKoBa NpemMusi, OTpassiBalla pycka Ha eMUTeHTa 1 fafeHaTta LeHHa KHUra;

B) Mpu MeToAa Ha AMCKOHTMPAHUTE HETHW NapuU4HK NOTOLM Ce U3NOoN3Ba cneaHarta opmyna:

B i C/n F
— (1+ r./n)i—h—w (l+ r/n)i—h—w !
KbpeTo:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rogunWwHUAT KynoH Ha obnuraumnara;

N — 6pOAT Ha NNXBEHUTE NNaLwaHus 3a roanHa;

N — oBWuAT Bpon Ha NUXBEHMTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTMpPaHe (paBeH Ha Joxoda A0 nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO NnaljaHe.

OHU 00 CNe08auwomo JIUXEEHO NIAudAHe

- 00w OpotL OHU MexcOy 08¢ IUXBEHU NIAAUJAHUSL

MHCTpyMeHTU Ha napu4HusA nasap

7. lNocnepBawaTta oOuUeHKAa Ha WHCTPYMEHTUTE Ha NapuyHuMs nasap, JonycHaTu A0 Wnu
TbpryBaHM Ha aKTUBEH perynupaH nasap ce onpefens cbrnacHo pasgen I, 1. 5u 1. 6. lpwn
HEBBb3MOXHOCT fa ce npunoxart pasgen I, T. 5 1 6, KakTo 1 3a MIHCTPYMEHTUTE Ha NapuyHUA nasap,
KOUTO He ce TbpryBaTt Ha perynupaH nasap, ce usnonssaTt crnegHute oopmynu:

CTonHoCTTa Ha 4eno3nTHUS cepTUdMKaT ce onpeaens no criegHara opmyna:
MV
Peo =

KbOeTo:

MV = N x 1+[inﬂ
. \100 365
Pcp € CTOMHOCTTa Ha Aeno3uTHUS cepTudukar;
MV — CTOMHOCTTa Ha A4eno3nTHUSA cepTudmKaT Ha Nagexa;
N — HOMMHanHaTa CTOMHOCT Ha Aeno3nTHUSA cepTudukar;
d — 6pon gHM OT JaTaTa Ha NpeoLeHKa 40 Nagexa;
| — ANCKOHTOB NPOLEHT;
C — nNuxBaTa, NnaTuMa BbPXy Aeno3vpaHaTa cyma, Noco4YeHa Bbpxy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHK BOHOBE) ce oueHsiBaT No dopmynaTa:

]

P1pb € LeHaTa Ha CbKPOBULLHUS OOH;
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N — HOMMHanHaTa CTONHOCT;
| — ANCKOHTOB NPOLEHT;
d — 6pon gHM OT gaTaTa Ha npeoLEeHKa 40 nagexa.

[uckoHTOBaTa Hopma B ropHMUTE POpMynM ce onpeaens cobrnacHo pasgen ll, 1. 6, 6ykea ,a” nnu
”6”_

[OsanoBu LeHHN KHMXa
AKuum TbpryBaHu B bbnrapus

8. MNocneaBawa oueHka Ha ObNArapckM M YyXOeCcTpaHHU akuuu KM npaBa AonycHaTU OO UK
TbpryBaHun Ha akTUBEH perynunpaH nasap B Penybnuka bbnrapusa ce n3sbpLiBa:

8.1. o cpepHonpeTerneHaTa LiEeHa Ha CKMAYEHUTE C TAX COESIKM 3a OEHAT, KbM KOWTO ce
M3BbpPLUBA oOueHKaTa, obsiBeHa 4pe3 cucTtemaTa 3a Tbprosust unu B 6opcoBusi GHONETUH, ako
06eMbT Ha CKNIOYEeHUTE C TAX COENKWU 3a To3n AeH e He no-manbKk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa EMUCUA.

8.2. Ako He MOXe fa ce onpegenu LeHa no npegxoaHarta Todka, LieHaTta Ha akuuuTe, CbOTBETHO Ha npasara, ce onpegens
KaTo cpegHoapuTMEeTMYHa Ha Han-BUcokaTa LeHa "Kynyea" OT NopbyKUTE, BanugHW KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO ce M3BbpLUBA OUEHKaTa, U cpeaHonpeTerneHaTta LueHa Ha CKIto4YeHUTe CbC CbOTBETHUTE LIEHHU KHMXKa
caenku 3a cblua aeH. LleHaTa ce onpegensi no To3un ped camo B Criyyan, Ye nma CKIYeHU CAENKN 1 NogadeHu NopbYkK C LeHa
"kynysa".

8.3. Ako He MoOxe ga ce npunoxu T. 8.2, ueHaTa Ha akuMmTe, CbOTBETHO Ha MpaBaTa €
cpegHonpeTerneHarta LeHa Ha CKITIOYEHUTE C TSX cAenkn 3a Han-6nnskus aeH npes nocnegHus 30-
OHEeBeH nepuoj, npeaxoxnall AeHsl, KbM KOWTO Ce M3BBbpLUBA OLEHKaTa, 3a KOMTO MMa CKITHYEHMU
coenku. B cnyyan vye B npeaxogHus 30-OHEBeH nepuo € U3BbpLUEHO YBennyeHne Ha Kanurtana
WNM pasgensHe Ha akuuMMTte Ha eMuTeHTa unm e o06sBEeHO wu3nnawaHe Ha AUBUOEHT,
cpegHonpeTerneHarta LUeHa Nno WU3pevYeHue nbpBO Ce Kopurmpa CbC CbOTHOLIEHWETO Ha
yBeSfiMyeHne Ha Kkanutana, CbOTBETHO Ha pasfesisHe Ha akuMmTe Unu pasmepa Ha gMBuaeHTa, ako
Han-OnNn3knaT OeH npe3 nocnegHus 30-OHEBEH nepuod, npeaxoXaall AeHsl, KbM KOWUTO ce
N3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKIOYEeHU CAENKN, € Npeau AeHd, cref KOUTo nputexartenute
Ha akuMm HaAMaT npaBO [Ja ydacTBaT B YBENMYEHMETO Ha Kanurtana, CbOTBETHO [eHA Ha
pas3gensiHeTo Unn OeHSA, OT KOUTO NpuTexaTenuTte Ha akuMm HAMaT NpaBo Ha OMBUOEHT.

9. lMpn HEBB3MOXHOCT Aa Ce NpunoXxat HauyMHUTE 3a OLEeHKa Ha akuuMu no T. 8, KakTo U 3a
akuMuTE KOMTO He ce TbpryBaT Ha akTMBHM perynupaHu nasapu, nocrnegsallata oLeHka ce
N3BbPLUBA Ype3 NocriegoBaTenHo NpunaraHe Ha cnegHuTe MeToau:

- MeTo/ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLEHNETO LieHa - neYyanba Ha apyXecTBa aHanosu u

- METO/[ Ha AUCKOHTMPAHUTE HETHU NaPUYHUN MNOTOLIN.

Tean meToau ce npunarat B NOCNeAoBaTeNHOCTTa, B KOATO ca OnvMcaHu no-aony. Bb3aMoxHo e
Aa ce u3nonsea KOMOMHMpaH MeTod Ha OleHKa, T.e. Aa ce W3MomnsBa nose4ye OT €AuH OT
gonyonucaHuTe meTtoau. Mpu nsGopa Ha MeToaM Ha KOMOMHMpaHaTa oOLeHKa ce crasea cbliaTa
nocrnenoBaTeNHOCT, MO KOATO ca ONvucaHu No-Aony, U Npy paBHU Terna 3a BCEKU MeTo/, B KpalHaTta
OLeHKa.

9.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOWHOCT Ha aKTUBUTE CE CbCTOM B MU3YUCNABaAHE Ha

CTOMHOCTTa Ha aKuuuTe Ha OLEHSABaHOTO APYKECTBO, KaTO COOCTBEHUAT KanuTan Ha ApYKeCTBOTO
(Bb3 OCHOBa Ha nocneaHns MHaAHCOB OTYET) ce pa3geny Ha obwmsa 6pon akumm B 06pbLLEHNE.
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KbOETo: P — cToHoCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHSBAHOTO APY>KECTBO;
A — aKTuBU;

L — 3agbmKkeHus:;
PS — CTOMHOCT Ha NpuBUNerMpoBaHnTe akumu;
N — o6 6pon Ha 0BUKHOBEHMTE aKLMK B obpaLleHune.

9.2. MeToAbT Ha CbLOTHOLIEHMETO LEHa — nevanda Ha OpYXeCcTBO aHanor ce CbCToM B
cniegHoTo.

a) MauncnsiBaHe Ha CTOMHOCTTa Ha aKkLMUTE Ha OLIEHSIBAHOTO APYXECTBO Ype3 YMHOXXaBaHe Ha HeroeaTa nevanba Ha akumsi ¢
nasapeH MHoXuTen. MNasapHUST MHOXUTEN U3passiBa CbOTHOLLIEHMETO MeXAy LieHaTa Ha [pYy)XecTBO aHanor u Heroeata nevanba
Ha aKkums.

©0) MNMeyan6aTta Ha ApPYXECTBOTO aHarnor 1 Ha OLEHABAHOTO APYXXECTBO ce onpeaenst Ha 6asaTta Ha PMHAHCOBM OTHETH,
obxBalLalm Han-6nmnsknsa egHoroanLLEH Nepmoa, CH4MTaH oT nocnegHusa nyonvkyesaH mHaHcoB oT4eT. MNevanbarta Ha akums ce
onpepgensi Kato YMctaTa nevanba Ha ApyKeCTBOTO Ce pa3genu Ha obLwms Gpon akumun.

B) MHOXNTEenAT ce m3dmcnsiBa Ha ocHoBaTa Ha cpepHonpeTerneHa ueHa Ha CKIo4YeHuTe
caernkmn B AO€eHA, KbM KOUTO ce nM3BbpliBa oOuUeHKaTa, C akuunte Ha [OpYyXeCTBOTO aHaror, ako
06eMbT Ha CKNIOYEeHUTE C TAX COENKWU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cboTBEeTHaTa eMucus. AKO He MoXe Ja ce onpepgenu LieHa no npeaxoaHoTo u3pevyeHne, LeHata Ha
aKkuMnTe Ha OpYyXeCTBOTO aHanor, ce onpeaenst Kato cpegHoapuTMeTU4YHa Ha Han-BUcoKaTta LeHa
"KynyBa" OT NOPBYKUTE, BaJIMOHN KbM MOMEHTaA Ha 3aTBapAHE Ha peryrnimpaHuda na3ap B A€HA, KbM
KOWTO ce M3BbpLUBaA OLEHKaTa, U cpeaHonpeTerneHara ueHa Ha CKIlo4eHUTe CbC CbOTBETHUTE
UeHHU KHXKa cOerk 3a CblnA OEH. Ll,eHaTa Ha akKunnte Ha Opy>XXeCcTBOTO aHalor ce ornpeaernsa rno
TO3W pej camo B Cryyau, Ye nMa CKIoYeHU Caenkn u nogageHu nopbyky C LieHa "kynysa".

AKO He Moxe Aa ce npunoXat metoguTe no T. 9.2, LeHaTa Ha akuunTe Ha JpyXeCTBOTO aHanor, CbOTBETHO Ha NpaBaTa €
cpeaHonpeTerneHaTa LeHa Ha CKIMYEHUTE C TAX CAENKM 3a Han-6nmnskusa aeH, Nnpeaxoxaall AeHsl, KbM KOUTO e U3BbpLUBa
oueHkaTa, npe3 nocnegHusa 30-gHEBEH Nepuoa, 3a KOWTO MMa CknodeHu caenku. B cnyyaii ye B npegxonHusa 30-gHeEBEH nepuop e
M3BBbPLLUEHO yBenn4eHne Ha Kanutana unu pasgendaHe Ha akumnte Ha eMUTeHTa unm e obsiBeHO nmannawaHe Ha oUuBUOEHT,
cpenHonpeTerneHaTa LieHa no u3peyeHne NbpBo Ce Kopurmpa CbC CbOTHOLLEHMETO Ha YBENMYEHUE Ha KanuTarna, CbOTBETHO Ha
pasgensiHe Ha akuMMTe unm pasmepa Ha QUBMAEHTA, ako Han-6nuskuaT aeH npes nocnegnua 30-4HeBEH nepuoa, Npeaxoxaaly
AeHdA, KbM KOWTO ce M3BbpLUBa OLeHKaTa, 3a KOMTO MMa CKNIoYEeHU cOernku, e npegn aeHqd, cnen KOWTO npuTexarenuTte Ha akuum
HAMAT NpaBo Aa y4yacTBaT B YBEJIMYEHMETO Ha Kanutana, CbOTBETHO AEHA Ha pa3aendHeTo Unu geHqa, ot KOWTO nputexarenute Ha
aKunMnm HAMaT npaBo Ha AUBUOEHT.

r) I3TOYHMK Ha NbpBMYHATa MH(OPMALMS 32 U3BBPLUBAHE HA MOCOYEHUTE U3YMCIIEHNS ca CHETOBOAHUTE OTYETU Ha
nybnuyHuTe opyxectsa, BnucaHu B peructpute Ha KOH n BOB, nybnvkyBaHu Ha UHTEPHET CTPaHULM HAa MEAMNHM NOCPESHULN UK
[OCTOBEPEH U3TOYHMK HA MHGOPMAaLMSA 32 CbOTBETHUSA YyXAeCTpaHeH perynvpaH nasap.

) HauvH v kputepun 3a onpegensHe Ha Apy»XeCTBO aHanor:

. ,D,py)KeCTBO aHarnor e TakoBa OpYyXeCTBO, KOETO OCUrypsiBa OOCTaTb4HO uo6pa 0asa 3a
CpaBHEHNE CnpAMO MHBECTULIMOHHNTE XapakKTEPUCTUKN Ha OLEHABAHOTO APYXECTBO,

o N36opbT Ha gpyxecTBa aHano3n Tpsabea aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanua
M OUEeHKa Ha TeXHUTE XapaKTepUCTUKN W CTeneHta Ha CXO0ACTBO C XapaKTepUCTUKUTE Ha
OLIeHABaAHOTO APY>XeCTBO;

° ,D,py>KeCTBOTO aHanor ce I/I36l/lpa CbrnacHoO MNMoco4YeHnTe KpuUutepun Mexay apyxecrtBaTta,
gonycHat o Unn TbpryBaHun Ha perynmpad nasap B gbp>XaBata no ceaajimueTo Ha EMUTEHTA,

o Kputepuunte, Ha KOUTO 3a0bIDKUTENHO TpsiOBa Aa oTroBapsa APY)XECTBOTO aHarnor, ca:

- CeKTOp OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO OMNepupa;
- CxogHa npoaykToBa rama;
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- Oa wma nybnukyBaHn (pMHaHCOBM OTYETU, AaBalLM Bb3MOXHOCT Aa 6bae obxBaHaT Hau-
Onn3knsa egHoroguLLEH Nepuog;

- [la uma CKNoYEeHN COenkM C akuumuTe Ha OPYKEeCTBOTO B AEHS, KbM KOMTO Ce M3BbpLUBA

oueHKaTa.

e [lpyru KpuTEpPUN, KOUTO CE N3MNON3BAT NPU aprymeHTaumara Ha n3bop Ha gpy>KeCTBO aHarsor,
ca CpaBHMM OCHOBEH KanuTan 1 cXogHu oMHaHCOBW nokasaTenu.

9.3. MeTogbT Ha OUCKOHTUPAHUTE HETHU MapuvyHM MNOTOUM Ce M3MOoN3Ba 3a onpefensHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHaA aKuMsa Ha OPYXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexarenute Ha OOMKHOBEHM akuuMM ce pasgenu Ha 6pos Ha O0OMKHOBEHMTE akumm B
obpalleHue.

CTonHOCTTa Ha KanuTana Ha npuTtexatenute Ha OOBMKHOBEHW akuMm ce u3dncnsiea no aga
Ha4ymMHa:

9.3.1. MeToq Ha ANCKOHTMPAHWUTE HETHM Mapu4HM NOTouUM 3a OOMKHOBeHUTE akunoHepu (Free
Cash Flows to Equity) - 4ype3 AWCKOHTMpPaAHE Ha HETHUTE MapuyHU NOTOLM, KOMTO OcCTaBaT 3a
aKUMOHepuUTe Ccrea nocpellaHe Ha BCUYKM pas3xoaun, (PUHAHCOBM 3adbibKeHusi, Heobxoaumu
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

a) |_|pl/l TO3M MeTo[ Cce n3nons3BaTt HETHUTE Napn4HU NOTOoUU, KOUTO OCTaBaT cnea nocpellaHe Ha BCUYKKU pa3xoaun, NnoKkpnBaHe
Ha d)VIHaHCOBVITe 3agbivKeHnsa (BK.I'I}O‘-IMTeJ'IHO rmaBHULN N NTUXBU MO AbIIroBe Ha HPY)KECTBOTO), HeOGXO,CI,VIMVITe MHBECTULUNUN N
npomMeHuTe B 060p0THVIF| Kanutarn.

©0) HeTHWTE napuyHM NOTOLM Ce U34nCrnsBaT, KaTo NPOrHo3HaTa HeTHa neyanba creq NUXBM U JaHbLM BbPXy nevanbarta:

- Ce YBENMYM C NPOrHO3HUTE pa3xoaun 3a amopTmusauus,

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

- Ceé yBelnun4ynm C nporHo3Harta CTOMHOCT Ha HOB Obnr, KaKto U NOCTbMNeHnA OT U3gaBaHETO Ha
eMncun npuBunernpoBaHn akuumu,

- Cé HamManu ¢ NporHo3HnTe nHiBecTnumnn B ,D,'bJ'Il'OTpGVIHI/I aKTUBMWN,

- C€ HaMasnun c NporHo3HMTe norawleHnd no rmnaBHNUNTE Ha Obira,

- Ceé HaMarlun C NporHo3HnTe onBNOEHTU 3a NpuBUieErMpoBaHn akLnin.

M3nonsea ce crnegHata copmyna:

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

KbAEeTo: FCFE — HEeTHM napun4Hn NoToumM 3a 0OGMKHOBEHUTE aKLMOHEPW;
NI — HeTHa nevyanba;
Dep — amopTnsauuu;
FCInv — nuBectMummn B 4bArotpanHu akTuem;
AWCInv — npomsiHa B HETHMSI 06OPOTEH KanuTarn,
PP — noraweHunst no rnaBHUUM;
PD — onBuaeHTu 3a npMBUIIErMpoBaHn akLUuu,;
ND — HOB AbJr, KaKTO U NOCTbMNNEHUS OT N3gaBaHETO Ha eMUCUMM MPUBUIIETMPOBAHN akLWK.

B) Mpu TO31 MeTod HETHUTE NAPUYHW MOTOLM Ce ANCKOHTMPAT C LieHaTa Ha (PUHaHCMpaHe CbC COOCTBEH KanuTan.
r) LleHata Ha cpmHaHcupaHe cbe cobCTBEH KanuTan e uaMckyemarta HopMa Ha Bb3BpallaeMoCT Ha OOMKHOBEHUTE aKLMOHEPU U
ce neduHvpa no cnegHUTe HauMHW:
- upe3 6e3pMCKOBUS NIUXBEH NPOLIEHT NIHOC PUCKOBA NPEMUS:

kK, =Kge +RP,

KbOETO ke - LeHaTa Ha hnHaHcupaHe cbec COBCTBEH KanuTan;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.
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- ype3 MeToga Ha oueHka Ha kanutanosute aktuem (Capital Asset Pricing Model - CAPM):

Ke =Kge +(km _kRF)Xﬂ’

KbOeTo K. - LUeHaTa Ha pmHaHCcupaHe cbCc COBCTBEH KanuTan;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
K, —OMaKBaHaTa Bb3BpalllaeMoCT Ha nasapa;
B — 6eTa KoedULMNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuyHKU NOTOLMN:

k, = % +9,
0
KbaeTo ke - UeHaTta Ha chHchmpaHe cbc cobcTBEH Kanutarn,
D, — oyakBaH cneaall, AUBUAEHT 3a egHa obukHoBeHa aKuuna;
Py, — ueHa Ha egHa oOMKHOBEHa aKLus;
g - O4aKkBaH TeMM Ha pacTex.

9.3.2. MeTof Ha AUCKOHTUpPaHUTE napudHn notoum 3a pupmaTta (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHWUTE MapW4yHW MOTOUM 3a BCUYKM aKLMOHEPU M OPYrM WHBECTUTOPW, HaMarneHu c
BCMYKM ObMrOBE HA KOMMAHUSATA W APYrM B3eMaHuUs Ha WHBECTUTOPUTE, PasfMYHM OT aKUMOHepuTe.
M3nonaeaTt ce HETHUTE NapM4yHU NOTOLM 3a BCUYKM MHBECTUTOPM BbB hrpmMarta — Nputexarteny Ha akuumu,

avnr v npe(bepeHLu/lanHM akumn. HetHute napu4Hn noToun ce n3vmcndaBat No ABa HAYMHa:

a) [pn MbpBUA HAYUH HETHUTE NapUYHN NOTOLM CE N34MCNSaBaT, KaTo NporHo3HaTta nevyan6a npeaun nnuxsn n cneg AaHbun

BbpXy nevyanbara:
- Ce YBernn4m c NPOrHo3HUTE Pas3xoam 3a amopTu3aLms,
- Ce Hamanu ¢ NporHo3HaTa NpPoMsiHa B HETHWUS 0BOPOTEH KanuTar,
- Ce Hamanu ¢ NPOrHO3HWUTE MHBECTULUM B AbTOTPaNHM aKTUBW.

M3nonsea ce cnegHata popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv—AWCInv,

KbAeTo: FCFF — HeTHM napuyHm noToum 3a pupmaTa;
EBIT—-neyan6a npean Nnxsun v AaHbUM;
TR — gaHb4Ha cTaBka 3a mpmara;
Dep — amopTtunsauuu;
FCInv — nHBecTuuun B AbNroTPanHn akTuBK;
AWCInv — npomsaHa B HETHMSA 000OPOTEH KanuTan,

6) Mpu BTOPUA NOAXOA Ce U3MoM3Ba criegHata dopmyna:

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

KbOEeTo FCFF — HeTHM napuyHu notoum 3a pupmara;
FCFE — HEeTHM napu4Hu noToum 3a 0GUKHOBEHUTE aKLMOHEPH;
Int— pasxoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHuns no rnaBHnUM;
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PD — onBuaeHTu 3a npMBUIernpoBaHn akuuu;
ND — HOB AbAr, KaKTo U NOCTBbMMNEHUS OT N3gaBaHeTO Ha eMUCUN NPUBUSIErNMPOBAHN akLmmn

B) HeTHWTe napuyHu NoToLm ce AUCKOHTMPAT CbC CpeaHOMNpeTernieHaTa LieHa Ha kanutana Ha apyxectsoTo. Mpw
onpefensHeTo Ha OTHOCUTENHUTE OSINOBE HA Pa3NUYHUTE U3TOYHMLM Ha KanuTan ce U3rnon3saT nasapHuTe UM CTOWHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha KanuTana Ha ApY»XeCTBOTO Ce onpeaens Ypes criegHarta opmyna:

WACC =k, X[E]+kd x(l—t)x(DjJrkps X[PSJ,
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHornipeTerneHara LeHa Ha kanurtana,
K. - LeHaTa Ha pmHaHCcupaHe cbe COBCTBEH KanuTan;
kq € ueHaTa Ha puHaHCcupaHe ¢ AbNr, Npean ga € OT4YETEH AaHbYHUAT edekT OT pa3xoauTe
3a NNXBMK;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LieHaTa Ha pbmHaHcupaHe ¢ NPUBMErMPOBaHN aKumu;
E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMNaHUATA;
D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMMNaHUATa;
PS — nasapHarta CTOMHOCT Ha NPpUBUNErMPOBaHNTE akLMM Ha KOMMaHudaTa.

Korato nasapHaTa CTOMHOCT Ha Abfira He Moxe fa Obae onpedeneHa, ce U3Non3Bsa
GanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eanH ot metoauTe 3a onpepgendaHe Ha CTOMHOCTTA Ha aKUMOHEPHUA Kanutan MOoXe fa
n3nos3Ba eanH oT ABaTta Mmoaesia Ha ANCKOHTUPaHe:
a) [ocTosiHeH Temn Ha pacTeXx, npun KOWTO ce npuema, 4e pbCTbT Ha cbvlpmaTa € MOCTOSIHEH U cTabuneH.

dopmynara, KOSITO Ce 13nona3ga e:

_ FCF,
r-g

I30

KbETO: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHK NOTOLW;
FCF e nnu FCFE unn FCFF;
I - CbOTBETHaTa HOpMa Ha AVUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMMN HA pacTeX Ha KoMMaHusaTa.

6) [1ByeTaneH Temn Ha pacTex, Npu KONTO ce NpuemMa, Yye CbLLeCTBYBaT ABa nepuoaa. 3a NbpBus nepmo ce npasu NporHosa
Ha HETHWUTE MapuMyHM NOTOLM 3a BCSKa roavHa nooTAenHo. 3a BTOpWsS Neprog, ce npuemMa, Ye HeTHUTE NapuyHy NoTouu Lie

HapacTteart C yCTOVNI/IB TeMn uUnu e octaHat NOCTOAHHW.

dbopmynaTa, KOATO Ce MU3MOoJi3Ba, e, KakTo cnenBa:

F+r) @+r)

KbOeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHK NOTOLW;
FCF, e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHaTa HOpMa Ha AVUCKOHTUPaHe Nnpe3 NbpBus Nepuoa;
P, - cToMHOCTTa Ha CBOGOAHMTE NapUYHM MOTOUM B HavyanoTo Ha BTOpUS MEPUOA Ha
yCTOMYMB pbCT; P, ce nsdncnssa no cnegHnsa HauuH:
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KbAeTo:

n e cboTBeTHaTa HOpMa Ha OUCKOHTUpaHe Npes3 Nneprofa Ha NOCTOSIHEH PbCT;

gn e MOCTOSIHHMAT TEMN Ha pacTex Ha komnaHuaTa. KoraTo ce npuema, 4Ye npes BTOPUS Nepuof
HETHUTE NapUYHM MNOTOLM LLie OCTaHaT NOCTOsAHHK, Torasa gn = 0.

94. I'IocnenBau_l,a OLleHKa Ha aKkuun, I'IpI/I,EI,06VITI/I BCneacTtene OT yBeliM4eHne Ha Kanutana cbC cpeacTBa
Ha OpPY)XeCTBOTO EMUTEHT UMK OT pa3feridHe Ha CblUeCTByBaLLUTE akumn, ce U3BbpLLBA, KaKTO cneasa:

a) B cnyyaute Ha npuaobreaHe Ha (HOBW) akuuu OT A4afeHo APYXKeCTBO BCMeACTBUE Ha yBENMYEeHUe Ha KanuTana Cbe
cpefcTBa Ha ApYXecTBOTO, Ce Npu3HaBa B3eMaHe OT AaTara, OT KOATO NpuTexaTenute Ha akumy Ha APY>KeCTBOTO HAMAT NpaBo Ha
akumu OT yBENUYEHWEeTO Ha Kanutana — aataTa, crnej KOATO CKITYeHU CAENKM C akuMmMTe He Bb3AenCcTBaT BbpXy NpaBoTo 3a
npuaobrBaHe Ha HOBM akuuu, A0 AaTaTa Ha perncTpypaHe Ha yBenum4eHVeTo Ha kanutarna U BMMCBaHeTo My B AenosuTapHaTa
WHCTUTYLMS.

CTonHOCTTa Ha B3EMaHEeTo e paBHa Ha npoun3BegeHnNeTo oT 6p05=| Ha HOBUTE aKunn 1N ueHaTta Ha
eQHa HOBa aKuUu4.

R=N, xP,,

KbOeTo R — B3emaHe;
N, — Opon Ha HOBUTE akLuu;
P, — ueHa Ha egHa HOBa akums.

LleHaTa Ha egHa HOBa akuusi ce Nofly4aBa kaTo MocrnegHaTa LeHa Ha OueHka Ha egHa ,cTtapa”
akumnsa 6bae pasgeneHa Ha cymaTa oT 6posi HOBM akumu, Npuaobutn cpelly egHa ,ctapa” akums, u
egHa 1 ,ctapa” akuus.

_ PO
n — 7 N\
(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akUuS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums,
N, — 6por HOBM aKumn 3a egHa ,cTapa” akums.

OT partata Ha BNUMCBaHe Ha HOBUTE akUuM B geno3ntapHata MHCTUTYUUA OO0 [aTaTta Ha
BbBEXOAaHETO UM 3a TbpProBunda Ha perynupaH nasap HOBUTE akKuun ce npu3HaBaT Mo LEHa,
n34ncrneHa no cnegHata (bopmyna:

— PO
"N +D)

KbAEeTo P, — LleHa Ha egHa HOBa aKLUMS;

Po — nocnegHa LeHa Ha oueHka Ha efiHa ,cTapa” akuus;
N; — 6pown Ha HOBUTE akuun 3a eaHa ,cTapa” akums.

Cnen BbBexgaHe 3a TbProBnud Ha perynmpadH nasap Ha HOBUTE aKuuu, nocnepgBaillata UM

oLleHKa Ce W3BbpLUBA CbIMAacHO METoAWTE 3a OLEHKa Ha LEHHW KHWKa, OOonycHaTM OO0 MIu
TbpryBaHW Ha perynvpaH nasap.
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6) Cnyyaute Ha nNpuaobuBaHe Ha (HOBM) akLuKU OT AafeHO APYXKECTBO B pe3ynTaT OT pa3fensHeTo Ha Beye ChllecTByBaliuTe
aKuuu (CnNnuT) ce NpusHaBa B3eMaHe OT [aTaTa, OT KOATO HOBUTE aKLMK ca Beye OTAENEeHU OT ChLUEeCcTByBaLUMTE akuum — Aartara,
crnep KOSITO CKIMIOYEHU CAEMKU C aKUMUTe He Bb3AEeNCTBaT BbpXy NpaBoTo 3a npuao6ueaHe Ha HOBWTE akuMu A0 faTtaTa Ha
perucTpupaHe Ha HOBUSt GPOV akUMK B Aeno3vuTapHaTa UHCTUTYLMUS:

CToMHOCTTa Ha B3EMaHEeTo € paBHO Ha NPOM3BEAEHMETO Ha Opos HAa HOBUTE akLMK U LieHaTa Ha
e[lHa HoBa aKkuus.

LleHaTa Ha egHa HOBa akuusi ce MoryyaBa kaTo MocriegHaTta LeHa Ha OLeHKa Ha egHa ,cTapa’
akums 6bae pasgeneHa Ha 6post HOBU akumK, NPMAOGUTM cpeLly eaHa ,cTapa” akums.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
N, — 6por Ha HOBUTE aKUWK;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — CbOTHOLLUEHWNE Ha cnnuTa.

OT patata Ha BMUCBaHE Ha HOBWUTE akUMWM B Oeno3uTapHaTa MHCTUMTYUMs OO0 gaTtata Ha
BbBEXOAHETO MM 3a TbProBMSl Ha perynvpaH nasap HOBUTE akuuW Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

P=Pox1/N,

KbOeTo P — LeHa Ha HoBa aKuus;
Po — nocnefHa LieHa Ha oLieHKa Ha efHa ,cTapa” akuus;
N; — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocrnegsailata uUm
OLEHKa ce W3BbpLIBa CbIMACHO MeToAuTe 3a OLEeHKa Ha LEHHM KHWXa, OonycHaTU A0 WUnu
TbpryBaHW Ha perynvpaH nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensiHe Ha cnpaBegnneaTa CTOMHOCT
Ha LeHHUTE KHWkKa mMoraT aa 6baaTt Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha 6a3aTa Ha AaHHK
n obcToaTencTea, NpeacTaBNsABaLLM CbOTBETHO pa3kpuTa BbTpelHa nHdopmalmsi o cMucbhia Ha
yn. 28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTuTe npu Nyonu4Ho npegnaraHe u JonyckaHe
00 TbproBusi Ha perynupaH nasap Ha LUEHHM KHMXKa M 3a pasKpuBaHETO Ha MHdopmaumsa oT
ny6nmMyHNTE OpY>KEeCTBa MU APYrNTE EMUTEHTU Ha LIEHHU KHWXKA.

AKuuun TbpryBaHu usBbuH bbnrapus

10. MNocnegpawa oueHka Ha ObMArapcky M 4YykgecTpaHHU NpexBbpnAeMu OANOBU LIEHHU
KHWXa, OOMycHaTWU OO0 UMM TbpryBaHM Ha (YHKUMOHMpALLM pedoBHO, MpuU3HaATU U Ny6nuyHo
AOCTbIMHN aKTUBHU pPerynupaHun nasapu B 4y>x01Ha, ce n3BbpLUBa:

10.1. 3a UeHHM KHWXKa, TbpryBaHW Ha perynvpaHun nasapu n ogpuumanHu nasapu Ha oHO0oBU
6opcu:
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a) No nocrnefHa LUeHa Ha CKIlYeHa C TSX cAernka Ha CbOTBETHUS nasap B OeHS, KbM KOWTO ce
M3BbPLUBA OLeHKaTa, 0bsiBeHa B eNeKkTpoHHa cuctema 3a LeHoBa MHAOPMaUMs Ha LEeHHU KHUKa
(Reuters, Bloomberg v ap.).

6) Npu HEBB3MOXXHOCT Aa Ce NPUOXN HAYMHDBT 3a OLlEeHKa No Bykea "a" oueHkaTa ce n3BbpLLBa
no ueHa "kynyea" npu 3aTBapsiHe Ha Nasapa B AeHA, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 06siBeHa B
ereKTPOHHa cucTemMa 3a LieHOBa MHAOpMaLMS Ha LEHHN KHUXA.

B) NPU HEBB3MOXHOCT [a Ce NPUNOXN HAa4YMHBT 3a oLeHKa no Bykea "6" oueHkaTa ce M3BbpLUBa
No nocrieHa UeHa Ha CKMNiYeHa ¢ TaxX caenka B pamkute Ha nocnegHus 30-gHeBeH nepuog,
npeaxoxaaly, AeHs, KbM KOWTO Ce M3BbpLLBa OLEeHKaTa.

10.2. AKo He MOoXxe aa ce onpegenu LeHa no pega Ha toyka 10.1, oueHkaTa Ha KOHKPEeTHUSA BUA
LEHHN KHUXa ce N3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. unn 1. 9.

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha NpMAo6uBaHe Ha (PMHAHCOBU MHCTPYMEHTH

11. B cnyyante Ha npugobuBaHe Ha MpaBa OT OadeHO OPYXECTBO MpW yBervMyaBaHe Ha
kanuTana 4ype3 emMucuss Ha akuum ce npu3HaBa B3emaHe (Ha npaBa) OT gaTtaTta, OT KOSiTO
npuTexaTenuTe Ha akumM B APYKECTBOTO HAMAT MpaBo Aa rnosfyyaTt npaBa 3a 3anucBaHe Ha akumm
OT YyBENM4YaBaHETO Ha kanuTana (gaTtata, cnefd KOSTO CKIMOYEHM cOenku C  akumMuTe He
Bb3AeNCcTBaT BbpXy NpaBoTo 3a NpuaobreaHe Ha npasa), 4o AaTaTa Ha pernctTpupaHe Ha npaeara
B Aeno3uTapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3eEMaHETO Ce M34MCrsiBa Ha OCHoBaTa Ha criegHata cpopmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeToO;

N — 6posaT Ha npaBaTa,;
Pr — yueHaTa Ha npaBoTO.

Ll,eHaTa Ha NpaBOTO Ce U34HnUCIdABa 4pe3 criegHaTa q)opmyna:

p_p PPN,
N, +1

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OUeHKa Ha akuusaTa (Npegv oTAeNsHeTo Ha npasaTta);
Pi - eMncrMoHHaTa CTOMHOCT Ha HOBUTE aKuuu;

Nr — 6posiT Ha akumMnTe B €4HO Npaso.

Ot pgaTaTa Ha perucTpauus Ha npasaTa B geno3vTapHata MHCTUTYUUS, CbliMTe ce npuaHasaT
KaTo akTtmB B nopTtdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHata oopmynara no-rope.

11.1. Tpn HEBBL3IMOXHOCT Oa Ce NpuroXaT HayuHMTE 3a OueHka no pasgen I, 1. 8
nocneapallata OuUeHKa Ha npaBa Ce M3BbpLIBA NO LEHa, npeacraBnaBalla pasnuvka mexay
LeHaTa Ha CblUecTByBalUUTE akuuM Ha [OPYXeCTBOTO, OnpeferieHa cnopen W3UCKBaHUATA Ha
pasgen I, 1. 8, n emucnoHHata CTOMHOCT Ha HOBUTE aKUMW OT YBENUYEHMETO Ha Kanutana,
YMHOXEHa No CbOTHOLIEHMETO Ha 6pos Ha akuMMTE B €4HO Npaeo.
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11.2. OT gataTa Ha 3anucBaHe Ha akuuMuTe B pe3yrnTaT Ha ynpaXHsiBaHe Ha npaBaTta [o AataTa
Ha perucTpvpaHe Ha yBEeNMYEHMETO Ha KanuTana u BNUCBaHETO My B [enosuTapHaTta UHCTUTYLNS
3anucaHuTe akuumM ce oTpassBaT KaTo B3eMaHe, KOeTo ce hopmupa, Kato OposAT Ha 3anucaHuTe
aKuMM ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha edHO MpaBo MO nocregHaTta oueHka npeau
3anncBaHeTo Ha akuunuTe, pasdeneHa Ha 6post Ha akuunTe B €4HO NPaBO M eMUCUOHHATa CTOMHOCT
Ha eQHa akuus.

R=Nnx(Pi+ P“J,
NI’

KbOeTo: R — B3emaHeTO;
N, — 6poAT Ha 3anMcaHnTe akuuu;
Pi — eMncmnmoHHaTa CTOMHOCT Ha eaHa akuus;
P — CTOWHOCTTa Ha eHO npaso;
N, — 6posaT Ha akumMmTe B €4HO npaB.o.

B cnyuyai, ye 3anMcBaHeTO Ha akUMUTe Ce M3BbpLUBaA cried nocrneaHus OeH 3a TbproBus Ha
NpaBaTa Ha perynvpaH nasap, OCTOMHOCTABaHETO MM [0 [aTaTta Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLUBA MO NOCcrneaHa LieHa Ha OLleHKa.

OT partaTta Ha 3anucBaHe Ha akuMuTe B pesynTaT Ha ynpaxHsiBaHe Ha npaBaTa OO0 faTaTa Ha
3annailiaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HUKBA 3a4bJDKEHNE KbM OPY)KECTBOTO — EMUTEHT.

11.3. OT gaTtaTa Ha BNUCBaHE Ha HOBUTE akuuKW B geno3uvTapHata UHCTUTYLMS OO faTaTa Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, HoBUTe akuumn ce nNpuaHasarT Mo ueHa, nsymcneHa
no cnegHata opmyna:

KbpeTo:

P — ueHarta Ha akumaTa;

Pi — emncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTOMHOCTTa Ha e4HO NpaBo;

Nr — 6podaT akumnn B e4HO npaeo.

Crnen BbBexaaHe 3a TbpProBusa Ha perynvpaHusa nasap Ha HOBUTE akuuu nocnefsawiata um
OLUEHKa Ce W3BbpLUBA CbIMACHO METOAMTE 3a OUEHKA Ha LUEHHM KHWXa, OOonycHaTu OO Wnn
TbpryBaHun Ha perynupaH nasap.

11.4. B cnyyan Ha HEM3MON3BaHM Npaea 3a y4yacTue B YBENIMYEHMETO Ha KanuTtana Ha eMUTEHT
n npogaxbata MM Ha sBeH aykumoH no pega un. 1126 ot 3MMUK, cbwmte ce oTHacAT kato
B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos npaBa, yMHOXEH MO NocTurHaTaTa cpefHonpeTerneHa
LueHa 3a npogaxba Ha NpaBaTa Ha aykuuoHa. ToBa B3eMaHe cbliecTByBa B aktusmute Ha POHLOA
0O gaTaTa Ha peanHo NOCTbMfIeHME Ha napuvHUTe cpeacTBa OT npogaxbarta Ha npaBaTa Ha
ayKuMoHa no pasnnaiwiarenHa cmetka Ha POHIA.

OT nocnegHus AeH 3a TbProBus Ha NpaeaTa Ha perynupaH nasap 4o gatata Ha SBHUS ayKUMOH
Te ce OCTOMHOCTSBAT Mo nocrnegHa LeHa Ha oueHkKa.

11.5. B cnyyauTe, B KOUTO Ce MpuaobmBaT akuuMm OT HenybnmMyHO aKUMOHEPHO OPYKECTBO
BCNeACTBME Ha MbpBUYHO NyONMYHO npeanaraHe, akuMuMTe ce npusHaeaT oOT pJdatata Ha
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permcTpauusita UM B AenosutapHaTta UHCTUTyUMst (OT AataTa Ha 3anucBaHe Ha akuuute 4o gaTaTa
Ha perucTpauusTa MM B Jeno3uTapHaTa MHCTUTYUMS 3anucaHUTe akuum ce oTpassBaT KaTo
B3emMaHe B pa3Mep, paBeH Ha nfaTeHata eMUCUOHHa cToWHocT). [locneaBalaTa oueHKka Ha
akuMuMTe OT gaTaTta Ha perucrpauusTa UM B AernosvTapHaTta MHCTUTYLMS A0 gaTaTa Ha AonyckaHe
Ha akuMuTe 3a TbProBUS Ha perynvMpaHvs nasap ce M3BbpLUBa MO LieHa, paBHa Ha eMUCUOHHaTa
CTOMHOCT Ha eaHa akuusi. Cnen BbBeXAaHe 3a TbProBUSI Ha perynupaHns nasap Ha akuuute
nocrneaBallata MM OLEHKa Ce M3BbplUBa CbIMacHO MeToauTe 3a OLEHKa Ha LEHHU KHUXa,
AOMycHaTX 0O UNWN TbpryBaHW Ha perynupaH nasap.

MpenoxogHuTe nNpaBuna ce npunarat CbOTBETHO WM NPWU 3anucBaHe Ha akumMyM OT HenyonuMyHo
aKUMOHEpPHO OPYXECTBO, 3a KOMTO He ce MpeaBwkaa nocrnefsalla perncrpaumst 3a Tbproeusi Ha
perynupaH nasap, kato oT gaTaTa Ha 3anucBaHe Ha akuuuTe [0 BMMCBaHe Ha yBenuMyaBaHeToO Ha
Kanutana B TbProBCKUsSl PEMUCTBP 3anMcaHuTe akLumn ce oTpassBaT KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTeHaTa eMUCUOHHA CTOMHOCT, a cried AaTtaTta Ha BnucBaHe Ha yBenuyaBaHeTo Ha kanuTana
B TbPrOBCKUSI permcTbp, NocrneaBallata oLeHKa Ha akumMuTe ce U3BbpLUBa No peaa Ha pasaen ll, T.
9.

11.6. B cnyyaute, B kOMTO ce npuaoGuBaT akuMu Mpu ydpeasiBaHe Ha HOBO aKLMOHEPHO
OPYXECTBO, akLUUUTE Ce OLEeHsIBaT Mo eMUCMOHHATa MM CTOMHOCT A0 AaTtaTa Ha gornyckaHe Ha
akuMuTe 3a TbproBus Ha perynvpaHus nasap. Cnef BbBeXxaaHe 3a TbProBUst Ha perynupaHust
nasap Ha akuuuTe nocriegpallata MM OLEeHKa ce M3BbPLUBa CblMacHO MeToauTe 3a OLEeHKa Ha
LIEHHW KHWXXa, JoMyCcHaTVU 10 UNWN TbpryBaHW Ha perynupax nasap.

B cnyyait, 4ye ce 3anuceat akuuu Npu yypeasiBaHe Ha HOBO akLMOHEPHO APYXXECTBO, 3a KOUTO
He ce npeaBwXaa nocrefBalla permcTpaumns 3a TbproBusi Ha perynnpaH nasap, Te ce oueHsiBaT no
€MMUCMOHHATa UM CTOMHOCT A0 AaTaTta Ha BNMcBaHe Ha APYXECTBOTO B TbPrOBCKUS PErUCTbP.
Cnep BnuceaHeTo, NocriefBallaTta OLeHKa Ha akuuMuTe ce U3BbpLuBa Nno peaa Ha pasagen I, 1. 9.

11.7. B cnyyauTe Ha npungobuBaHe Ha NpaBa OT JAL4EHO OPYXECTBO NPy eMUCUS Ha BapaHTu C
6a3oB akTMB Obaella eMncus OT akUMM Ha APYKECTBOTO Ce Npu3HaBa B3eMaHe (Ha npasa) OT
Aatarta, OT KOATO MpuTexaTenuTe Ha akuuu B OPYXECTBOTO HAMAT NpaBo Aa nonyyaTt npasa 3a
3anucBaHe Ha BapaHTW (oaTarta, cref KOSITO CKIOYEHW COENKM C akuMUTE He Bb3LenCTBaT BbPXY
npaBoTO 3a nNpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTta B Aeno3uTapHaTa
NHCTUTYLMS.

CTomnHoCTTa Ha B3eMaHeTo Ce M34UCrnsiBa Ha OCHOBaTa Ha cnegHata opmyna:

R, =NxP,

KbaeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce n34yncnsaBa Ypes criegHara gopmyna:

_R+(PR +P,)xN,
N, +1

P=P

r

KbaeTo:
Pr — yeHaTa Ha npaBoToO;
Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuusaTa (npean oTAeNnsaHeTo Ha npaeaTa);
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Pi - eMucrMoHHaTa CTOMHOCT Ha akummMTe OT 6a3oBMs akTMB (UeHaTa Ha ynpaxHsiBaHe Ha
BapaHTUTe);

PW - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6poaT Ha BapaHTUTE B e4HO Npaso.

Ot paTaTa Ha perucTpauus Ha npasaTa B feno3vTapHata MHCTUTYUUS, CbLiMTe ce npuaHasaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpefeneHa no nocoyeHata gopmyrnara no-rope.

11.7.1. TlpM HEBB3MOXHOCT Aa ce MNpunoxaTt HauyvHUTE 3a oueHKka cbrnacHo pasgen I, 1. 8
nocriefBallata oueHKka Ha npaBa nMpM €eMUCUss Ha BapaHTM Cce uU3BbplwBa MO LUeHa,
npegcraBnsaBalla pasnuka Mexay UueHaTa Ha CblecTBYBalLMTE akuMm Ha OpYyXecTBOTO,
onpeaeneHa cnopeg ManckBaHusTa Ha pasgen Il, 1. 8, n cbopa Ha eMUCUMOHHATaA CTOMHOCT Ha
akuuute oOT 6as3oBMst aKTMB W E€MUCMOHHaTa CTOMHOCT Ha BapaHTUTE, YMHOXeHa Mo
CbOTHOLLUEHNETO Ha Bpos Ha BapaHTUTE B €QHO Npaso.

11.7.2. OT paTtaTa Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsiBaHe Ha npasaTa Ao
JaTtata Ha peructpupaHe Ha BapaHTUTe M BAUCBaAHETO MM B Jeno3uTapHata WHCTUTYLUSA
3anncaHuTe BapaHTW ce OTpassiBaT KaTo B3eMaHe, KoeTo ce popmupa, Kato BpoAT Ha 3annucaHuTe
BapaHTM Ce YMHOXW NO cymaTta OT CTOMHOCTTa Ha edHO npaBo MO fnocriefHaTta oueHka npeauv
3anncBaHeTO Ha BapaHTUTe, pasfgerieHa Ha 6pos Ha BapaHTUTe B €4HO NpaBO U eMUCMOHHaTa
CTOWHOCT Ha €WH BapaHT.

R:Nnx[PW+ Pfj,
Nr

KbOeTo: R — B3emaHeTo;
N, — 6poAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHAaTa CTOMHOCT Ha eWH BapaHT;
P — CTOWHOCTTa Ha eHO npaso;
N; — 6posT Ha BapaHTUTE B €4HO Npaso.

B cnyyai, ye 3anuceBaHeToO Ha BapaHTUTE ce M3BbpPLUBA crief NocrneaHns AeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM A0 AaTaTa Ha 3anncBaHeTo Ha BapaHTUTe ce
M3BBbPLLUBA MO NocreaHa LieHa Ha OLEeHKa.

OT paTaTta Ha 3anuceBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa 4o gataTa Ha
3annallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3aObIKEHNE KbM APYKECTBOTO — EMUTEHT.

11.7.3. OT pataTa Ha BNWCBaHe Ha BapaHTUTe B Aeno3uTapHaTa MHCTUTYuUMs OO AaTtaTa Ha
BbBeXJaHe 3a TbProBusi Ha perynupaHusl nasap, BapaHTUTe ce Npu3HaeaT Mo LeHa, u34ncrneHa no
crnegHaTa dopmyna:

P:Pw+i,
N

;
KbaoeTo:

P — ueHaTta Ha BapaHTa;

Pw — eMMUCHMOHHaTa CTOMHOCT Ha €4WH BapaHT;
Pr — cToMHOCTTa Ha eiHO NMpaBo;

Nr — 6posT BapaHT1 B €4HO Npaso.
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Cnepn BbBexaaHe 3a TbproBUsSi Ha perynupaHus nasap Ha BapaHTUTE nocregsaliata um
OLEeHKa Ce W3BbLbpLUBA CbIMACHO MeToAWTE 3a OUeHKa Ha LEHHW KHWXa, AOonycHaTu OO0 unn
TbpryBaHW Ha perynvpaH nasap.

CxeMu 3a KONMEKTUBHO UHBeCTUpaHe

12. lMocnepgBalla oLeHKa Ha AArnoBe Ha KONeKTUBHU UHBECTULIMOHHM cXeMM Nno 4n. 38, an.
1, 7. 5 ot 3OKUCAMKN BknouMTENHO B ChnyyYamTe Ha BPEMEHHO chnvpaHe Ha obpaTHOTO
N3KynyBaHe, ce U3BbpLUBa NO nocnegHata obsiBeHa LeHa Ha obpaTHO uakynyBaHe. B cnydam ye
BPEMEHHOTO cnvpaHe Ha obpaTHO M3KynyBaHe Ha AsnoBeTe e 3a nepuof no-avnbr oT 30 AHwu,
nocrneggallaTta UM OLIEHKa Ce M3BbpPLLBA NO CnpaBeanMBa CTOMHOCT Ha e4vH AN Ype3 npunaraHe
Ha MeToaa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. lNocnepalla oueHKa Ha akuuu n ganose, nsgasaHu oT 60pCOBO TbpryBaHn (oOHOOBE U
apyrmn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs 1 ETCS), BKNIOYUTENHO OANOBE Ha KOMEKTUBHU
WHBECTUUMOHHN cxemu no un. 38, an. 1, 1. 5 or 3OAKUCOMNKNA npu KouTO CbliecTByBaT
OorpaHuMyeHns 3a MOKyrnka u obpaTHO W3KynyBaHe 3a oOnpedeneH Krnac WHBECTUTOPU wu/unu
onpegenieH pasMep Ha nopbykaTa, M B pesyntaT Ha Te3n orpaHudeHna ®OHOA He moxe aa
3aKynu akummte Wn JAnoBeTe AMPEKTHO OT m3gaTenss U CbOTBETHO Oa npeasiBu 3a obpaTtHo
N3KynyBaHe NpuTexXaBaHUTE OT HEro AAnoBe, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLeHABaT:

a) Mo ueHa Ha 3aTBapsHE Ha CKIIOYEHUTE C TSAX COENKM Ha perynupaHuis nasap Ha LEeHHM
KHWXa, Ha KOWTO ce TbpryeaT gsnosete u akummte Ha ETFs, ETNs u ETCs, obsiBeHa uype3s
cuctemaTta 3a TbproBust unn B BopcoBusi 6oNeTuH, 3a paboTHUA OeH, KbM KOMTO Ce M3BbpLUBA
OLeHKaTa.

6) Mpy HEBB3MOXHOHCT Aa ce npunoxu T. a) ganosete n akummte Ha ETFs, ETNs n ETCs ce
oueHsBaT No nocrnegHarta n3ynucrneHaTa n obsiBeHa OT CbOTBETHUS perynmpaH nasap uHavkatMeHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eaunH osan (iNAV-indicative net asset value).

B) [pM HEBBL3MOXHOCT Aa Ce NPUIIOXN HAYMHBT Ha OLEHKa MO NpeaxogHaTa TodKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyeBaHe Ha aanosete/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHW, CbWKUTE CE OUEeHsABAT MO nocrnegHata onpeneneHa n obsBeHa oT
CbOTBETHMSA n3gartest HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akuusi.

,U,epVIBaTI/IBHM (bVIHaHCOBVI MHCTPYMEHTU

13. lNocnepgBawa oueHka Ha gepuBaTUBHU (PMHAHCOBM WMHCTPYMEHTUM B _CTpaHaTta ce
n3BbpLUIBa cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. lMocnegBawa oueHka Ha gepuvBaTUBHU (DMHAHCOBU MHCTPYMEHTU C 0a30B aKTuUB
LUEeHHU KHMXA AONyCHaTu A0 WM TbpryBaHM Ha (YHKUMOHMpALUM pefoBHO, MPU3HATW,
NyonMYHO AOCTHLMNHU U aKTUBHU perynvpaHu nasapv B Yy)KO6UMHa, ce n3BbpLUBA:

a) No nocreaHa LeHa Ha CKIYeHa € TsX caenka Ha CbOTBETHUSA nasap B AeHs, KbM KOUTO ce
N3BbPLUBA OLIEHKaTa.

6) Npy HEBB3MOXHOCT a Ce NPUOoXM HAYMHDBT 3a oueHKa no Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyea" npu 3aTBapsHe Ha nasapa B JeHSsl, KbM KOMTO Ce U3BbpLLBa OLeHKaTa, obsiBeHa B
eneKkTpoHHa cucTema 3a LeHoBa MHGOPMaLNSA Ha LIEHHU KHKA.
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B) NPU HEBB3MOXHOCT [a Ce NPUOXN HAa4YMHBT 3a oLeHKa no Gyksa "6" oueHkaTa ce u3BbpLIBa
MO MOcrnefdHa LieHa Ha CKMYeHa ¢ TAX caenka B pamkute Ha nocnegHus 30-OHEBeH nepuop,
npeaxoxaaly, AeHs, KbM KOWTO Ce M3BbpLLBA OLEHKaTa.

14. lMpn HEBB3MOXHOCT aa 6baat npunoxenn pasgen I, 1. 13 1 1.13.1. npu cdopmupaHe Ha
LeHa 3a nocnegeallia oueHka 3a onuuMm AonycHaTtv OO0 UM TbpryBaHW Ha akTUBUMHWU perynupaHu
nasapu, nocrnefsallarta oueHKka ce M3BbpLUBa KaTto ce u3nonaea noaxoabT Ha Black-Scholes 3a
onpeaensHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTunpa oueHkaTa Ha onumu 3a NoKyrnka
(kon onumm), Nnopaan ToBa POPMMPAHETO HA CTOMHOCTTA Ha NYT onuusaTa We e PyHKLMSA Ha LeHaTa
Ha KOJ1 OnumMsi 3a CbOTBETHUA aKTUB MPU CbLUNTE YCNOBUS.

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

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUUS;

I — Be3punckoB NMUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onumsaTa B roguHK;

Xe™ = PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha yrpaxHsiBaHe Ha onuusiTa;
So — Tekywiata LueHa Ha 6a30BMs akTUB (TO3K, 3a KOMTO ONUMATa € KOHCTpyupaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onumdata (“C”) 3a CbOTBETHUA aKTUB CbC CbLUMTE
napameTpu (dpopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™N(d,),

KbaeTo:

CIn(So/ X)+(r+0%/2)T
oNT ’

d1

d,=d, —oT

N KbOeTo:

Co — Tekywiata CTOMHOCT Ha KOn onuuaTa;

So — Tekywata ueHa Ha 6a30BuS aKTuB.

N(d) — BepoaTHOCTTa e4uH CrydaeH onuT BbpXy CTaHAAPTHOTO HOpMariHO pasnpeneneHune
Aa Mma CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTU MoraT fa ce HamepsaT B Tabnuuu cbe
CTOMHOCTMTE Ha HOPMAarnHOTO pa3npegenexHune.

X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;
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e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuTMmiHa pyHKuus;

r — be3puckoB NMXBEH NPOLEHT;

T — CpokbT 00 Nagexa Ha onuusita B roanHu;

Xe™ = PV (X) — HacTosiLuata CTOMHOCT Ha LieHaTa Ha ynpaxHaBaHe Ha onuuaTa,

In — ®yHKUMATa HaTypareH norapuTbm;

o - CTaHOapTHOTO OTKMIOHEHWe Ha HopmaTa Ha Bb3BpallaeMocT Ha rogvwHa 6asa
(nocToSiHHO KanuTanuampaHa) Ha 6a30BUS akTUB (BONATUMHOCT).

CTaHOapTHOTO OTKINIOHEHME Ha HopmaTa Ha Bb3BpawaemMocT 3a n HabnwgeHus ce

n3yuncnsaea no popmynara:

ol n & -1)?
G_\/n—lz ’

=z N

KbAeTo I e cpedHaTa Bb3BpalllaeMOCT 3a nepuoja Ha nssagkarta. Hopmarta Ha Bb3BpallaeMocT B
AeHs t ce onpenens B CbOTBETCTBME C MOCTOSAHHATa Kanutanuaauma kato r=In(Sy/St.1).

14.1. MMpwn HEBB3MOXHOCT Aa 6baaT npunoxexn pasgen I, 1. 13 n 13.1. npu opmmpaHe Ha
LUeHa 3a nocriegsalla oueHKa Ha BapaHTW, JONyCHATU OO UK TbpryBaHW Ha akTUBHU perynupaxu
nasapu, nocriegsallarta oLUeHKa ce U3BbpLUBa KaTo ce u3nonisea dopmynata no pasgen I, 1.14 3a
n34ncnsiBaHe Ha LieHaTa Ha onuuMu 3a NoKymnka (Kon onuumn).

15. lNpun HEBB3MOXHOCT Aa 6baat npunoxenun pasgen ll, 7. 13 n 13.1. npu dopmupaHe Ha LeHa
3a nocrneaBalla OueHKa Ha rYbpcuM AONyCHATU OO WKW TbPryBaHW Ha aKTUBHWU perynvpaHu
nasapu, nocrnegpaliarta oLeHKa ce U3BbpLIBa Mo CNegHUS HaYMH:

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

KbpeTo:

F — ueHaTa Ha (pYbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosilaTa CTOMHOCT Ha OYakBaH OVUBUOEHT;
Rf — 6e3pnCKOB NUXBEH NPOLIEHT;

T — 6pon AHW Ha KOHTpakKTa, pasgeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C/[ om 28.03.2019e.) lNocnegpailata oueHKa Ha AepuUBaTUBHU
coMHaHCOBM MHCTPYMEHTU TbpryBaHU Ha U3BBLHOOPCOBM Nasapu ce M3BbLPLUBA MO CpPeaHo
apuTMeTU4Ha ueHa "Kynyesa" v UeHa ,Npodasa“, aHOHCMpaHa npe3 cuctemMa 3a MHdopmaumsa npu
3aTBapsiHe Ha nasapa B paboTHUA OeH, KbM KOMTO ce U3BbpLuBa oueHKaTa. [pn HEBB3MOXHOCT Aa
6bae NPUNoXKeHo NOCOYEHOTO NPaBUSO:

15.1.1. nocneaBalla OueHKa Ha onuun, TbpryBaHM Ha M3BbLHOOPCOBM nasapu, ce M3BbpPLUBA
KaTo ce usnonssa popmynaTta no pasgen ll, 1.14;

15.1.2. nocnegBawaTta oueHka Ha BanyTHuTe opybpaHM AOrOBOPU Ce M3BBLPLUBA KaTto ce
n3nonsea gpopmynara no-gony. Korato cpokbT 4O nagexa Ha BanyTHUTe opybpAHU JOroBOpU €
no-manbk OoT 1 Meceu M B Cfyyal, Ye ca Hanuue He3HayuTemnHW pasfiMku No OTHOLUEHWEe Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTU, NOpagmn KpaTkus CPOK 1 NPeHEeBtpPEXXMMO MankoTo BIMSHUE
Ha [OWCKOHTOBUTE (pakTopu, ce npuema, 4e OpPYybpAHUAT BanyTeH KypC KbM [JaTtata Ha
nocnepBalla oueHka (t) e paBeH Ha TeKyLLMs CnoT BanyTeH Kypc.
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MpocnekTt
0o ,OBBb INOBAJIT PACTEX”

KbOETO:
V1t - CTOMHOCT Ha popybpAHUS O0rOBOP;

N — pasmep Ha popybpaHUA LOroBOp;

C - TekyLnaA cnoT Kypc Mexay ABeTe BanyTtu;

P — doopybpAeH BanyTeH Kypc, AOroBOPEH NpU CKoYBaHETO Ha (hopybpaHUS O0roBop;

W nBata BanyTHU Kypca ce nspassisart kato eanHuum Banyta B 3a egHa egnHuua BanyTa A.
iA — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta A;

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha hopybpaHUSA OOroBOp;

t — Tekywa para.

15.1.3. nocnegpawata oueHka Ha dopybpan, pasfnuyHu OT nocoyvyeHuTe no T1.15.1.2., ce
N3BBbpPLLBA KaTo ce nsnonasa opmynara no pasgen I, 1.15;

Bpyru

16. Nocnegpalua oueHka Ha PMHAHCOBM MHCTPYMEHTWN AOMNYCHaTN 40 TbProBusi Ha NoBeYe OT €AUH akTMBEH perynupaH nasap,
Ce U3BbPLLBA MO LieHW, ONoBECTABaHN NyGNNYHO OT perynupaHus nasap, Ha KOWTO ynpaBrnsBaLLoToO APYXECTBO MMa OCUTypeH
[OCTBbM U (PUHAHCOBUST MHCTPYMEHT € MbPBOHaYarnHo 3akyneH. AKO (PMHaHCOBUSAT MHCTPYMEHT € 3aKyrnyBaH Ha noBeYye OT eanH
aKTMBEH perynvpaH nasap, nocrnejpalliarta oLeHka Ce U3BbpLLBa MO LieHW, ONOBECTABAHN NyOnnMYHO OT perynupaHus nasap, Ha
KOMTO 3a CbLUMA AeH € U3TbprysaH Han-ronsm obem (6poi n3TbpryBaHn akumm) OT CbOTBETHUS (PMHAHCOB MHCTPYMEHT.

17. B cny4auTe, Korato He ce NpoBeXaa TbProBus Ha perynupaH nasap B paboTHW AHW 3a cTpaHaTa Unm Korato AafeHn LieHHU
KHWXa ca BPEMEHHO CpeHn OT TbProBusl, 3a Nnocriegsalla oLueHKa Ha LeHHUTE KHUXKa, JOMYCHATU OO0 UMW TbPryBaHW Ha akTUBEH
perynupaH nasap, ce npvema oueHkaTta, BanngHa 3a AeHs Ha nocrefHata TbproBcka cecusi KbM faTa, 3a KOSiTO ce oTHacs
oueHkarta. Npn nocneagallia oueHKka Ha obnuraumm No pefa Ha U3peyeHre NbpPBO Ce OTYMTA U HaTpynaHaTa NMxBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara n B cnyyanTe, KOraTo Ha perynupad nasap He ce NpoBeXxaa TbProBcka cecusi nopagn HepaboTeH B
CbOTBETHATa CTpaHa AeH, KONTo e paboTeH B Penybnvka bvnrapus.

MpaBunoTo He ce npunara, KOraTo Ha perynupaHus nasap He ce NpoBeXaaT TbProBCKM cecum 3a noseye oT 5 paboTHu aHu. B
TO3M criyyar nocriefpallaTa OLeHKa ce M3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BrioroeeTe B 6aHku, NapuTe Ha kaca U KpaTKOCPOYHWUTE B3EMaHMWS Ce OLeHABAT KbM AEHS, 3a KOMTO Ce OTHacs OLeHkaTa,
KakTo crefea:

a) CPOYHUTE BIIOTOBE - MO HOMMHAMHAaTa UM CTOMHOCT ;

©) napuTe Ha Kaca - N0 HOMUHaNHa CTONHOCT;

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

r) KPAaTKOCPOUHWUTE B3eMaHWs 6e3 onpeaeneH NUXBEH NPOLEHT UK [oX0p4, - No cebecToNHOCT;

[) KpaTKOCPOYHWUTE B3EMaHWs! C ONpeaeneH NMMXBEH NPOLEHT UnKn 4oXog4 - No cebecTonHOCT.

19. ®uHaHCcOBUTE aKTUBMW, AEHOMWHMPAHM B YyXXOecTpaHHa BanyTa, ce npev3vucnsBaT B

nesoBa pPaBHOCTOMHOCT, onpedesieHa MNo ueHTpanHua Kypc Ha bbnrapckata HapopgHa OaHka,
BanuaeH 3a eHs, 3a KOUTO ce OTHacd oLeHKaTa.
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21. lNpw B3eTO peLLeHne 3a pasnpegeneHne Ha AMBUOEHT OT JaZleHO OPYXECTBO, YNUTO aKuum
durypupaT kato aktme B noptdenna Ha POHIA, oT nbpBaTa AaTa 3a TbProBua Ha akuMUTe Ha
perynupaH nasap, Ha KosaTo npuobpeTaTenaT Ha akuuuTe HAMa NpaBo Ha AMBUAEHT, OO AaTaTta Ha
n3nnawiaHe Ha OMBMAEHTa (peanHO MOCTbMMEHWE Ha MapuyHUTE CpeacTBa OT AuBMAEHTa Mo
pasnnawarenHa cmeTtka Ha POH[IA), cymata Ha OpyTHUS AMBMAEHT Ce OTHACH KaTo B3EMaHe.

lll. OCHOBHU N3TOYHNLIN HA UHDOOPMALUA
CnegHnTe OCHOBHU M3TOYHMUM Ha MHGOPMaUUs ce M3MNoN3BaT 3a onpeaensHe Ha cnpasegnveaTta
CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnumyHuTE OpYyXECcTBa M APYrM EMUTEHTM Ha LIEHHU KHWXKa, BoaeH oT KomucusTa 3a
dumHaHcoB Haasop (KOH);

» [lpocnektn 3a ny6nn4Ho npegnaraHe Ha LEeHHWN KHUXa;

» ®UHaAHCOBU OTYETM HA EMUTEHTUTE;

» OdwunaneH 6ionetnH Ha ,bOBE-Codums” ALl, KakTo U CbOTBETHUSA BIONIETUH UM aHaNoOrM4yeH Ha Hero
AOKYMEHT, n3gaBaH OT APYr perynupaH nasap Ha LEeHHM KHKa (ObnrapCckm Unun YyXxgecTpaHeH),
ofobpeH ot KOPH, kbaeto ca npuveTn 3a TbproBusi LEHHUTE KHWxXa, nputexasaHu ot AP “Obb
moban Pactex”;

» Kotuposkn oT Reuters n Bloomberg 3a aktueu, npuetn 3a TbproBust Ha GbArAPCKM N YyXKOECTPaHHU
perynupaHu nasapu. [1pyu HEBb3MOXHOCT 3a ANPEKTEH AOCTbN A0 ENEKTPOHHUTE CUCTEMWU, CbLUUTE
mMoraT ga ©ObaarT npenocTaBsHM OT 6aHKM, WHBECTULMOHHW MOCPEAHUUM WM Opyrn OUHAHCOBM
KomMnaHuu;

» OdwmumnanHa ctatucTnyecka n cnpaBoYHa MHoOpMaLMS;

» AnHanusn, nybnukaumm n kKomeHTapu Ha cepTuduumpann 6bnrapckm U Yy>KaecTpaHHN KOHCYNTaHTU U
aHanmnsaTopw.

Mpn onpepensHeTo Ha cnpaBegnvBata CTOMHOCT Ha akTMBUTE MoraT ga 6baaTt u3non3eaHu m
CcnegHuTe N3TOYHUUM Ha MHpopMaums:

» ObgBeHa B NpocnekT 3a Nyb6nMyHO npegnaraHe Ha LEHHM KHWKa Ha EMUTEHTA EMUCMOHHA CTOMHOCT;

» PeweHne 3a yBennyaBaHe WNU HamansiBaHe Ha KanuTana Ha eMuUTeHTa Ha uHaHCcoBUTE
NHCTPYMEHTN;

» PelweHue 3a npeobpasyBaHe Ha APY>KECTBOTO—EMUTEHT;

» BcskakBn nameHeHusi B TbproBckata AEVNHOCT Ha eMUTEeHTa, KoMTo Buxa ce oTpasunu Ha ueHaTta Ha
nsgageHnTe OT Hero UHaAHCOBU UHCTPYMEHTH;

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

» O6pa3syBaHu cbaebHun gena, No KOUTO EMUTEHTBLT HA (PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;

» AHanu3 Ha o6L0TO MKOHOMNYECKO CbCTOAHME Ha CTpaHaTa/ute, KbAeTo PYHKLUMOHMPA EMUTEHTBT;

» AHanuM3 Ha oTpacbfia, B KOWTO OCbLLECTBABA 4ENHOCTTA CU EMUTEHTDHT;

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

» HanuyHa nHgopmaums 3a CKtoYeHn caenkm unmn odoepTn 3a KOHKPETHUTE (OPUHAHCOBU UHCTPYMEHTH

Ha HeperynmpaHu nasapu;
» Hanuuue Ha onunoHHM AOroBopun 3a KOHKpETHUTE CbI/IHaHCOBVI MHCTPYMEHTN.

IV. OJEHKA HA lTACUBU

CToMHOCTTa Ha nacvmBuTe € paBHa Ha cymaTa OT HGanaHCcOBUTE CTOMHOCTU Ha KPaATKOCPOYHUTE U
ObINTOCPOYHNTE 3agbimKeHns no OanaHca. 3agbikeHusTa, AEeHOMUMHWPaHW BbB BanyTa, ce
nsumcnaesat no oduuymnanHua kypc Ha BHB, o6sBeH B AeHs, KbM KOMTO Ce M3BbpLUBaA OLEeHKaTa.
OueHka Ha nacusuTe ce M3BbPLUBA B CbOTBETCTBME C MexayHapogHUTe CYETOBOLHM CTaHA4apTN U
cyeToBoaHaTa nonutmka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
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HCA Ha ®OH[JA e paBHa Ha cymaTa Ha aKTMBUTE, HamarieHa CbC CyMaTta Ha nacusuTe.

HCA Ha eauH pan e pasBHa Ha HCA, pasgeneHa Ha 6pos Ha pganosete Ha ®OHOA B
obpalleHue.

EmucuonHarta crtomHoct (EC) Ha eauH gsn e paBHa Ha HCA Ha eguH gsn yBenu4yeHa c
npeasngeHata B [lpaBunata Ha ®OHIOA Takca 3a emuTupaHe, OOKaTo LeHaTa Ha obpaTHo
nskynyesaHe (LUJOW) Ha eanH gan e pasHa Ha HCA Ha eauH gsan.
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