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Ha 0P ,,O0Bb NMOBAN AUMBUOEHT*
3a nybnunyHo npegnaraHe Ha AsnoBse

PuckoB npodcun:
YMepeH 40 BMCOK

Bua v 6pon npeanaraHy LLeHHU KHUXKA:
HeorpaHuyeHn Bpon [anose

Bposim 0sinoge Ha 002080pHUS GhOHO Cce MPOMEHST 8 3a8UCUMOCM Om
obema Ha u3ebpweaHUmMe 3arnuceaHusi U 0bpamHu U3KyrnyeaHUs Ha
dsinoseme.

MpocnekTbT cbabpxka Uuanata uWHgopmaumsi, Heobxoouma 3a B3EMaHe Ha pelleHue 3a WHBECTMPaHe B
nsgagennte ot Ad “OBb MNMOBAIT OMBUOEHT” gsanose, BKNIOYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ 1P “Obb
MOBAN OMBWOEHT” n HeroeaTa genHocT. B nHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasT ¢ lNpocnekTa, npean
[Ja B3eMar pelleHne Aa MHBecTupar B gsnose, nsgagernn ot e “Obb MNMOBAIT ABNOEHT”.

Komucusta 3a cdmHaHcoB Haa3op noTBbpkAaBa Hactoswwus [pocnekt, HO ToBa He O3HavaBa, 4Ye TA
ono6psiea UNu He ofobpsiBa MHBECTMPaHeTO B npeanaraHuTe AAnose, HUTO Ye MoemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B [pocnekTta nHdopmauums.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpaensawo apyxectso ,Obb AceT MeHumkMbHT ALl oTroBapsaT
ConMaapHO 3a BpeauTe, NPUYMHEHN OT HEBEPHMU, 3abnyxaaBallm Unu HeNbiHW AaHHW B MNMpocnekTa, CbOTBETHO —
3a 4acT OT MHGopmauuaTa B Hero. Jlnueto 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, 3abnyxaaBallM UM HeMblHW LaHHW BbB hMHaHcoBuTe ot4yeTn Ha AP “OBb MNOBAN OUBUOEHT”, a
pPerncTpupaHmaT oauTop — 3a Bpeaute, NpUYNHEHN OT O AUTUPaAHUTE OT HEro (PUHAHCOBM OTYETMW.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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,OBbb Acem MeHudxmbHm” AL uHgbopmupa nomeHyuasHume uUH8eCcmMumopu, 4e UHeecmupaHemo 8
rpednazaHume 057108€ € C8bP3aHO CbC CcrieyuUUYHU pucKkose, KOUmo ca nodpobHo pasanedaHu 6 m. 2.14.
om Hacmoswus lNpocrniekm.

1. Uudopmauumsa otHocHo Y1 ,0bBb AceTr MeHnpKXMBbHT"” AL]:

1.1. UudopMmaumsa OTHOCHO YyNpaBisiBaLOTO APYIKECTBO

Y[ ,,0bb AceT MeHnmXMBbHT” ALl € aKUMOHEPHO APY>XeCTBO, pernctpupaHo B Penybnuka bvnrapus u
M3BBbPLLBALLO AEMHOCT B Penybnuka bbnrapus.

1.2. HammeHoBaHMe, NpaBHO OpraHu3auMoHHa ¢opmMa, ceganumuye

HauMeHoBaHue : ~,0Bb Acet MeHnaxxMbHT” A}

MpaBHO —opraHu3aunoHHa gopma AKLMOHEPHO ApY>KeCTBO
yn.”Cseta Cocms” N2 5, paiioH

Cepmanuue n agpec Ha yrnpasfeHue : Bb3paxaaHe, rp. Codus,

Penybnuka bbvnrapus

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

1.3. [arta Ha perucrpauusi Ha ApYy>XeCTBOTO

Y[ ,OBb AceT MeHnmxMbHT” ALl e yupeaeHo Ha 23.04.2004 r. B rp. Codmsa. KbM MOMeHTa, ApY»XeCTBOTO €
npepernucTpupaHo B  TbproBCKMSA pernctbp KbM AreHumss no BrnucBaHusaTa ¢ EUMK  131239768.
ColecTByBaHeTO Ha [lpy>KeCcTBOTO HE € OrpaHNyeHo CbC CPOK.

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

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

a) ynpasfieHVe Ha UHBECTULMUTE;

6) aAMUHUCTpUPaHe Ha AANOBETE WU/UW aKUMUTE, BKIIOYMTENHO MPaBHU U CYETOBOAHW YCNYrM BbB BpPb3ka
C YMNpaBNEHUETO HA aKTMBUTE, UCKaHWA 3a WHGOPMaUMs Ha WMHBECTUTOPUTE, OLUEHKA Ha aKTuBUTE U
U3UNCNSIBaHE LeHaTa Ha [As/I0BeTE WM akuMuTe, KOHTPON 3a Crna3BaHe Ha 3aKOHOBUTE W3UCKBaHUS,
OpraHuM3upaHe Ha BOAEHETO HA KHWraTa Ha NpuTexaTenuTe Ha ASSI0BE U akUMOHepuTe, pasnpeaenieHne Ha
OMBUOEHTU M ApYrn nNnawaHus, u3gasBaHe, npofdaxba nm obpaTHO M3KynyBaHe Ha ASAN0BE WMAW akuuu,
M3MbJIHEHME Ha JOroBOPUY, BOAEHE HAa OTYETHOCT;

B) MapKeTUHrOBW YCNyru.

2. YnpaBneHue, B CbOTBETCTBME CbC CKIIOYEH C KIMEHTa [OroBOp, Ha MWHAMBMAYyaneH nopTtdeinn,
BK/IIOYUTENHO TakbB Ha MHCTUTYLUMOHANEH MHBECTUTOP, BKIIOYBALL (PMHAHCOBU UCTPYMEHTKU, NO cObCTBEHA
npeueHka, 6e3 cneumanHu HapexaaHusl Ha KMeHTa.

OBBb AceT MeHumKXMBHT” Al € nony4nno nuueHs 3a u3BbpLuBaHe Ha aerHocTt N2 9-Y/1/ 26.01.2006r., ¢
Pewenne NO 171-Y[1/04.03.2004 r., ponbnHeHo C PeweHne NO 66-Y[/25.01.2006 r. Ha Komucusita 3a
(pnHaHcoB Haazop (KOH) n e BnMcaHo B TbproBckusi perncrbp ¢ Pewenne N2 1 or 23.04.2004 r. Ha
Codhuiicku rpaacku cba no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, ctp. 44. [Ipy>ecTBoTO €
npeperncTpupaHo B TbProBCKUSA perncTbp KbM AreHums no snuceaHusaTa ¢ EMK: 131239768.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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1.4. [Apyrun KONEKTUBHU MHBECTULMOHHU cxemu, kouto Y[ ,Obb Acer MeHmpxMbHT” A/}

ynpasnsiBa

Ynpaenssawo apy»xectso ,,O0bb AceT MeHnmxMbHT” ALl opraHmaupa v ynpaenssa Ad® “OBb MaTpyMOHWUYM
3emsa” , A® ,0Obb MnatnHym O6nuraumun”, A® ,Obb MnatnHym EBpo O6nuraumn”, 4O ,0Bb MNpemnym
Akunn”, O® ,,0bb Moban ®apm Uueect”, A® “Obb banaHcupaH ®ona”, AP ,Obb Moban Pactex" n Ad
,OBb 'noban [etckn ®oHa".

1.5. [aHHM 3a uneHoBeTte Ha CbBeTa Ha AMPEKTOpPUTE M 3aKOHHUTE npeacraBuTeny Ha Y[
,OBb AceTr MeHnp)xXMbHT” A}

Y[ ,,Obb AceT MeHumxMbHT” Al ce npeacTaBnsiBa CbBMECTHO (3aeaHo) oT KatuHa CnaBkoBa leiyeBa —
M3nbnHutenen ampektop n CredaH CrecpaHoB TbMHEB — MpOKYpUCT.

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

MoxaH JleMa e uneH Ha ynpaBuTeNleH WK KOHTPONHWS opraH Ha KBC AceT MeruaxmbHT NV (Benrus), KBC
AceT MeHnpXMBHT SA (Jllokcembypr), KBC AceT MeHnmKMbHT MapTucunenwsHT (Jlokcembypr), KBC dbHA
MeHnmKkMbHT Jlumntua (Mpnanamsa), CSOB AceT MeHnmxkMbHT (Yelwka penybnuka), Kei eHg & Eny ®bHA
MeHUIKMBHT (YHrapus).

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

SAH CyuHeH e uneH Ha KbHTpy TMiiMa Ha KBC M'pyn 3a Bbarapus, TbproBCKu MbIHOMOLHMK Ha “"OBEAMHEHA
BbJITAPCKA BAHKA” Al.

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

OT 2005 r. no momeHTa KatuHa lMeinueBa e cyetoBoanTen u lMpeacegaten Ha KomuTeTa no uHaHK u
C4eTOBOACTBO B bbnrapcka Acoumaumsa Ha Ynpasnssawute ApyxXecTsa.

KPUCTO® AIE MUJ1 — YneH Ha CbBeTa Ha [iupexrtopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus cbeeT Ha “OBEAVHEHA BbJTTAPCKA BAHKA” Al

TEOAQOP MAPUHOB — YneH Ha CbBeTa Ha [iupexkTtopuTte
Teopnop MapuHOB e uneH Ha YnpasuTtenHus cbBeT Ha "OBEAVNHEHA BbJ/ITAPCKA BAHKA” A/l.

CTE®AH TbMHEB - lNpokypucrt
1.6. Kanutan

Kanutanbt Ha Y[ ,0bb Acetr MeHupxMbHT” Al € m3usano BHeceH M e B pa3sMep Ha 700 000
(cepemcTOTHMH XMna[un) nB., pasnpegeneH B 700 (ceaeMCTOTMH) OBMKHOBEHM, MOUMEHHW, 6e3HaNnMYHM
aKUMK, C NpaBO Ha rnac U HoMuMHanHa ctonHocT 1 000 (xunspa) neBa BCsiKa. AKLIMOHEPW B YNpaBisiBalloTo
Aapyxectso ca “OBEANHEHA BbJITAPCKA BAHKA"” AJl, nputexasawo 90,86 % ot kanutana un KBC Bank,
benrus, nputexasalo 9.14 % ot kanutana.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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1.7. MonmTnka 3a Bb3HarpaxkaeHusita. MUHdoOpMauus OTHOCHO akTyasiHaTa nNOJIMTUKA 3a

Bb3HarpageHmATa Ha ynpaBnaBalloToApy»XeCcTBO

YnpaBnsasawoTo ApyxectBo npunara [llonutuka 3a Bb3HarpaxaeHusata /lMNonuTtukarta/, B
CbOTBETCTBME C HaUMOHASIHUTE U EBPOMENCKM HOPMATUBHM M3UCKBaHWA. lNonutukaTa onpegens obwwure
paMKK, MPUHUMMUTE U U3NCKBaHUATa MpuU OnpeaensHe Ha Bb3HarpaXaeHusaTa B YNpasBnsasallo ApYXEeCTBo,
KaTo Hacbp4aBa pa3yMHOTO U edeKTUBHOTO YMpaB/fieHWe Ha puUcKa Ha ynpasnsBalloTO APYXECTBO U He
noowipsiea noemMaHe Ha PUCK, HECbOTBETEH Ha puckoBuTe npodwunn, npaswnata WM ydpeauTenHuTe
[AOKYMEHTU Ha YMNpaBnsaBaHUTE KOJIEKTUBHW MHBECTULUMOHHN CXEMMU, KAKTO M He 3acara W3Mb/HEHWETO Ha
3aAb/DKEHMETO Ha YMNpaBnsBallOTO APYXECTBO Aa AeWCTBa B Hal-gobbp MHTEpec Ha KONeKTUBHaTa
MHBECTULUMOHHA cxeMa. lonuTukata cbabpXKa obliaTta pamMkKa U OCHOBHWUTE MPUHLUMNKW MpU onpeaensiHe
Bb3HArpaXxaeHusTa Ha cnyxutenute B Y/1, KaTto rapaHTUpa cna3sBaHeTo OT CTpaHa Ha Y/l Ha akTyanHata
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 U
Bb3MOXHOCTTA 3a HeusnjallaHe Ha Bb3HarpaxaeHus B 3aBUCMMOCT OT MNPEACTABAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoto Y[ n cvotBeTHuTe KUC, CTpyKTYypaTa v npasoMowmsaTa Ha KomuteTta no
Bb3HarpaxaeHusTa u ap.

AkTyanHata NonuMTuka 3a Bb3HarpaxxaeHusiTa Moxe Aa 6bae HamepeHa Ha UHTepHET CTpaHuuaTa 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 NpepocTaBeHo 6e3nnaTHO, Ha XapTUEeH HocuTen, B oduca Ha APY>XXECTBOTO WM B KIOHOBaTa
Mpexa Ha OBb A/l

2. NHdopmauums 3a porosopHus poHA
2.1. HaummeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Noban AusnaeHT”

OpraHusaTop 1 ynpassieHue: Ynpasnsasawo apyxectso (YA) ,Obb AceT MeHnmxMbHT” ALl

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

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

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

Tvn m cratyT Ha A® “OBbb IN'o6an AuBuaeHT” : o cBosATa cbwHocT A® “OBb noban AuBnaeHT” e
KONEKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTUPAHE B B NPEXBBLPISEMU LIEHHU KHMXA UN
APYrM (PMHAHCOBM aKTMBM CbINacHO M3UCKBaAHMATA Ha 3akoHa. C ornep ceBosi cneuuwaneH cratyTt, “Obb
rnoban [uBuaeHT’e poroBopeH (poHA MO CMMCbNA Ha 3akoHa 3a AEMHOCTTAa Ha KONEKTUBHUTE
WHBECTULMOHHN CXeMU U ApYrn NpeanpusaTvs 3a KONneKTMBHO uHBecTupaHe (3AKUCAMNKW), 3akoHa 3a
nasapute Ha GUHAHCOBU MHCTPyMeHTH (3MDU), KakTo U NOA3AKOHOBUTE HOPMAaTUBHWU aKTOBE.
YnpaBnsBawoTo APYXeCTBO MOCTOSHHO M3daBa M u3KynyeBa obpaTtHo asnosete Ha A® “ObBb [noban
AnBnaeHT” 3a cMeTka Ha ®OHIA.

[OeWHOCT: KONEKTMBHO WMHBECTMPAHE B MPEXBbPNISEMU LEHHW KHUXA WKW APYrUM JIMKBUAHW (PUHAHCOBM
aKTUBM, CbObPa3HO M3NCKBAHMATA Ha 3aKOHa, HAa Mapu4YHW CpeacTBa, HabpaHu vpe3 nybnnyHo NpeanaraHe
Ha ASN0Be, NpW CNa3BaHe Ha MPUHLUMMA Ha pa3npeaesieHne Ha pucka.

MakcumaneH 6poi gsnoBe B obpaLyeHme : HeorpaHuyeH

HoMuHanHa croMHocT Ha eauH aan: 10 ( aecer) ne.a.
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2.2. [laTta Ha yuypeasiBaHe Ha oOrosopHus ¢oHp

OaTta Ha yupeasiBaHe Ha AP “Obb Noban AuBuaeHT”: OT AaTaTa Ha BNMCBAHE B perMcTbpa no un
30, an. 1, 1.4 ot 3aKkoHa 3a Komucusita 3a dpuHaHCcoOB Haazop - 17.03.2016 .

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

Homep u pata Ha paspeweHuetro Ha ,Obb Acer MeHMmXMBHT” AJl 3a opraHusMpaHe M
ynpasneHue Ha O® “OBb No6an Ausupgent”: N2 153 — A® ot 17.03.2016 r. Ha KomucmaTa 3a
(pnHaHcoB Haazop (Komucnsata/KOH).

byncrar: 177002577

2.3. Haa3opHa nHCcTUTYUMA
Haa3opHa MHCTUTYUMSI NpW OCBLLECTBSIBAaHE Ha AEMHOCTTa MO OpraHusMpaHe u ynpasneHne Ha ®OHAA ot
,OBb AceT MeHnpxmMbHT” All e :

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

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

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

MHBecTuTOpMTE MOraT fAa ce 3ano3HaaT C [paBunata Ha ®oHpa, [Mpocnekta, [JOKYMeHTa C KJ40Ba
NMHMOPMaUns 3a MHBECTUTOPA M NEPUOANYHUTE OTYETW, KaKTO M Aa Noay4yaT AOMbAHUTENHA MHGOopMaums
BCeku paboteH feH oT 8.30 o 17.00 vaca :
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuUTe Ha paboTHOTO UM Bpeme
C K/TMEHTW.
e [lpaBunata nepuognyHUTE OTHETU, KaKTO M [JOKyMeHTa C KI4oBa MHMOpMauus 3a nHBecTuTopa ca
LOCTBbMHU M B UHTEpHeT Ha agpec: www.ubbam.bg.

2.5. YcnoBuMs Ha paHbYHATa CUCTEMA, NPUIOKMMA 3a AOroBopHus (OHA, KOMTO ca OT

3Ha4YeHUe 3a nNpuTexxartesinte Ha AsaJjiose

Taszu TO4YKa rPeoOCTaBs MHPOPMALNS, KaKTO 3a 006/1araHeTo Ha [OX04UTE H3 MHBECTUTOPUTE OT CAESIKU C
as108e Ha QOHAA 1aka u 3a AaHb4YHOTO obriaraHe Ha rnedanbara Ha [oroBopHus ®OHA4 KbM 43Tata Ha
aKTyanu3zalyms Ha To3u [IpoCriexT.

AaHbyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha POHAA

AaHbyHo obs1araHe Ha MECTHH QPH3NYECKH Tnya:

CornacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuuTe BbpXY AoxoauTe Ha dpusmnyeckmte nuua (34APN), He ca
obnaraemn goxoauTte OT pasnopexaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM Ha npuTexaTenute Ha AsoBe
BbB ®OH[A, KOETO BK/OYBA AOXOAUTE, NOYYEHU OT CAENKU C ASNIOBE Ha TakOBa APYXECTBO, U3BbPLUEHU
Ha perynvpaH 6birapckv nasap Ha LeHHW KHUXKa WK Npuv ycrnoBmsTa 1 No peda Ha obpaTHOTO M3KyrnyBaHe
oT camua ®OH/.

HAaHbyHO obs1araHe Ha MECTHHM M YYXAECTPAHHH IOPHANYECKH STHLA:

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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CornacHo un. 44 ot 3KIO, nputexaTtenute Ha asnose BbB ®OHLA - MeCTHM Opuandecku nuvua u
Yy>XKAECTPaAHHW IOPUANYECKM NNLIA, KOMTO OCLLUECTBABAT CTOMAHCKa AelHoCT B Penybnuka Bwnrapwus, upes
MSICTO Ha CTOMaHcKa AEMHOCT MM MoslyYaBaT AOXOAM OT U3TOYHMK B Penybnuka bwnrapus, npu onpeaensiHe
Ha AaHbYHNS PUHAHCOB pe3ynTaT, CHETOBOAHMAT MHAHCOB pe3ynTaT (cyeToBoaHaTa neyanba/3aryba) ce:
1. HamansiBa ¢ nevanbata OT pa3nopexpaaHe C (PUHAHCOBU MHCTPYMEHTM, onpeaesieHa Kato
MONOXWUTENHA pasfiMka Mexay NpofaxkHaTa LeHa M JOKYMEHTaNHO AOKasaHaTa LeHa Ha npuaobuBaHe Ha
asinose Ha ®OHA, n

2. yBenuMyaBa CbC 3arybata oT pasnopexxpaHe ¢ (hMHAHCOBM MHCTPYMEHTMW, onpejesnieHa KaTo
oTpuuaTenHaTa pasninka Mexay npoaaXkHaTa LieHa M AOKYMEHTasHO AoKasaHaTta ueHa Ha npuaobuBaHe Ha
asanosete Ha POHA.

MNoa pasnopexxaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkuTe C ASN0BE Ha KOMEKTUBHU
WMHBECTULMOHHN CXEMU U3BbPLUEHN HA perynnpaH nasap, KakTo U CKHOYEHM MpuU YCNoBUSATa M NO peaa Ha
0obpaTHO M3KyrnyBaHe OT KOMEKTUBHW MHBECTULUMOHHM CXeMW, AOMyCHaTU 3a NybnuyHo npegnaraHe B
CTpaHaTa WM B Apyra AbpXaBa - YneHka Ha EBponeickus Cbko3, MnvM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbrnacHo yn. 196 ot 3KIO, He ce obnaraT € AaHbK NPWY U3TOYHMKA AOXOAUTE OT pa3nopexaaHe ¢
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IHOYBA CAENKUTE, CKIIOYEHN MpU YCNOBUSTA M NO peaa Ha obpaTHo
M3KyrnyBaHe OT KONEKTUBHU WHBECTUUMOHHM cxeMn (kakBato e ®OH[A), ponycHatM 3a nybnn4yHo
npeanaraHe B CTpaHaTa WK B Apyra AbpXXaBa 4feHka Ha EBponenckmsi cblo3, Un B Abpxasa — CTpaHa Mo
Crnopa3symMeHuneTo 3a EBpONenckoTo MKOHOMMYECKO NPOCTPAHCTBO.

HAaHbYyHO ob1araHe Ha Yy)KAECTPaHHN (PU3NYECKH Tnya:

CornacHo un. 37, an.l, 1.12 wn un. 46 OT 3aKOHa 3a AaHbUUTE BbpXy AoOXoAuTe Ha duanyeckuTe nuua
(3040®J1) ¢ okoHYaTeneH AaHbK ce obnaraT AoxoauTe Ha uYyXXAeCTpaHHU u3Myeckn nuua oT npoaaxba,
3aMsiHa U ApYyro Bb3Me34HO NPeXBbpsHE Ha akuuu, AS/10BE, KOMMNECaTOPHU MHCTPYMEHTU, MHBECTULMOHHN
6oHoBe 1 apyrn duHaHcoBK akTueKu. CbrnacHo un. 37, an.7 304dJ1 He ce obnaraT C OKOHYaTeNeH AaHbK
aoxoauTte Mo NpeaxoAHOTO M3peyeHune, Korato ca ocsobogeHn oT obnaraHe cbrnacHo 344PJ1 u ca
HauucneHu/m3nnaTeHn B Mof3a Ha 4yXAeCTpaHHM (U3MYECKM nnua, YCTaHOBEHM 3a [aHbYHWM Lenu B
ObpXaBa — uneHka Ha EBponenckus Cbio3, KakTo U B Apyra AbpXaBa — uYneHka Ha EBponeiickoTto
MKOHOMMYeECKO npocTpaHcTeo EUM. CnegoBaTenHo goxoauTe OT CAENKM € Asnose Ha PoHAa, U3BBLPLUEHU HA
perynmpaH 6bnarapcky nasap Ha LUEHHW KHUXa WK peannsvpaHy npu 0bpaTHO M3KynyBaHE Ha ASN0BE Ha
®oHpa, ca HeobnaraemMu C AaHbK MpPU M3TOYHMKA, KOraTO Ca HAYMCNEHW B MON3a Ha Yy>XAECTPaHHO
(pu13nYecKko nuue, yCTaHOBEHO 3a AaHbuYHM LUenu B Abpxasa 4vneHka Ha EC wnu EWM. KoraTto nuueto e
MECTHO Ha AbpykaBa u3BbH EC nnm EWUMM, ce yabpxxa AaHbK nNpu U3TOYHMKa B pa3mep 10 Ha cTo.

CnegBa pa ce uMma npeasua, Ye KoraTto B AaHbyHa crnorogba wnv B Apyr MexXayHapoAaeH AO0rosop,
patTuduumpaH ot Penybnuka bbnrapusi, obHapoaBaH v BNsS3ba B CUA, Ce CbAbpXaT pa3nopeabu, pasinyHu
oT pasnopeabute Ha 3A4QJ1, npunaraT ce pasnopeabmte Ha CbOTBETHATa AaHbyHa cnorogba mnu
L0roBOp.

KopnopaTtMBHO faHb4yHO o6naraHe Ha DOHAA
CornacHo un. 174 ot 3akoHa 3a KOPMNOpaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTueBHUTE
MHBECTULMOHHM CXEMM, KOMTO Ca AOorycHaTu 3a nybnmyHo npeagnaraHe B Penybnuka bbnrapus no peaa Ha
30KUCAONKMW, He ce obnaraT ¢ KOprnopaTMBEH AaHBK .

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

> [aHbK BbPXy HacneACTBOTO He Ce 3ansialla OT NPeXWUBENUS CbIpyr U OT HacNeAHUUMTE Mo npasa
NMHUSA 6e3 orpaHuyeHns (4n. 31, an. 2 oT 3aKoHa 3a MECTHUTE AaHbLM U TaKcK);
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> He ce obnaraT C AaHbK MMYyLLECTBaTa, NPMAOBUTM MO AapeHVEe MeXAY POAHMHM MO NpaBa IMHUS U
Mexay cbnpysu (4n. 44, an. 6 oT 3aKoHa 3a MECTHWUTE AaHbLM U TaKCK).

YNpaBnsaBawloTo APY>XXECTBO € ATLXKHO Aa NPefoCcTaBs Ha U3Mb/IHUTENHUS AMPEKTOp Ha HaumoHanHa
areHumMs 3a npuxoauTe clegHaTa MHpopMaums:
> N0 4n.1426 ot [JaHb4YHO-OCMIypuUTENHUS NpouecyaneH kogekc B cpok Ao 30 oHM Ha roguHaTa,
cneagalla roavMHaTta, 3a KOSITO Ce OTHacH;
» 3a u3nnaTteHuTe npe3 roguMHaTa A0X04M Mo peaa v nNpu ycnosusaTa Ha yn.73 ot 344dJ1 B cpok Ao 15
MapT Ha roguHaTa, cnejBalla rognMHaTa, 3a KoATo ce OTHacs.

BHuMaHue: HacTtoswaTa VIHCI)OpMaLl,VIﬂ HE € n34yepnartesHa U HE NpeACTaBsdaBa NpaBeH MM AaHbYEH CbBET.
[daHb4yHOTO obnaraHe 3aBucu OT KOHKPETHU O6CTO$|TeJ'ICTBa, CBbp3aHN C MHBECTUTOPA, U MOXE [a Cce
NPOMEHA B 6baeLue.

2.6. Oputopm

C peweHune ot 28.03.2019r. CvBeTbT Ha aupektopute Ha Y[ ,OBB AceT MeHnmkmbHT” A u3bpa 3a
permcTpupaH oauMTop, KOMTO Aa 3aBepyu roavwHust ¢UHaHCOB oT4yeT Ha @PoHga 3a 2019r. -
JMpavicyotbpxaycKynbpc Oaut” OO/.

JMNpancyorbpxaycKynbpc Oaut” OO/l e npepernctpmvpaHo B AreHumsi no BnucBaHusATa ¢ EMK 121499387.
[py>XecTBOTO e CbC ceflanuile W aapec Ha ynpasneHue B rp. Codwusi, paioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

JMpavicyotbpxaycKynbpc Oaut” OO e c npeaMeT Ha AerHocT: [poBepka W 3aBepka Ha FOAWMLLIHM
CYETOBOAHM OTYeTM Ha OaHKK, ApYyXecCTBa, OpraHu3auum, WHCTUTYUMM W ApYyrn nuua, OKasBaHe Ha
cbaeicTBMe Ha 6aHKM W ApyrM NMua Npu BOAEHE Ha CYETOBOACTBOTO, NMpOBEpka W HabnioaeHue Ha
AENHOCTTa Ha creunanuManpaHnTe OpraHyn 3a BbTPEWEH KOHTPOn Ha 6aHKkMTe M aaBaHe Ha Npenopbku 3a
nonobpsiBaHe Ha paboTaTta UM, ApYrv AEMHOCTU, He3abpaHeHN OT 3akoHa.

2.7. XapaktepucTuKa Ha Agsnosete, usnasaHm ot POHA:

Asanosete Ha ®OHIA cvrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKW ca puHaHCOBN MHCTPYMEHTU, M3aadeHun OT
®OH/JA, KouTO Mu3pa3sBaT MpaBaTa Ha TEXHUTE MNpPUTEXATENN BbpXy HEWHWUTE akTuBW. [ldnoBeTe 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 onpegens OT TAXHOTO u3gaBaHe M 06paTHO M3KynyBaHe UM HE € OrpaHuyeH C
MWHUMAsIEH WM MaKCUManeH pasmep.

®OHAbBT m3pgaBa uenM M YacTUYHWM asnoBe. [lsnoBeTe ce u3gaBaT Ha 6a3aTa Ha HETHaTa CTOMHOCT Ha
aktmeute Ha ®OHJA n ce npuaobueaTt cpelly HanpaBeHa napuyHa BHOCKa B onpeaeneH pasmep. bpost
AS10BE, KOUTO MHBECTUTOPBT Npuaobuea, ce onpeaenst Kato YacTHO MeXAy HanpaBeHaTa napuyHa BHOCKA
(3asBeHaTa 3a MHBECTULUMSI CyMa) C ONpeaesieH pasMep M eMUCMOHHATA CTOMHOCT Ha eauH As, U34MciieHa
3a CbOTBETHUSA AeH. B cnyyaid, ye cpelly BHeCceHaTa CyMa He Moxe Aa 6bae M3gafaeHo Ussio YMCio AsIOBeE,
MHBECTUTOPBT NpPMAoBMBa N YacTUYEH AsN, KaTo BposT AsoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK cnea
AeceTnyHaTa 3aneTas.

Nmyuwiectso Ha DOHAA

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

Ako B npoab/mkeHne Ha 6 mocnefoBaTeNlHM Meceua CpefHOMeceyHaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha
AOroBopHMS doHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO), YNpPaB/siBaLLOTO

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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Apy>xectBo Tpsibea B cpok 10 paboTHM AHM Aa OMNOBECTM MNPUYMHUTE 3@ TOBA, MEpKUTE, KOWUTO Lie
npeanpueMe 3a NpMBIMYAHE HA HOBWU MHBECTUTOPU, M CPOKA, B KOMTO TE3W MEPKU Lie 6baaT NPUNOXEHN 1 B
KOMTO Ce 0YaKBa AOroBOPHUST (DOHA Aa Bb3CTAHOBM pa3Mepa Ha HETHATa CTOMHOCT Ha akTuBUTe cu. CpoKbT
oT 10 paboTHM AHM MO M3peyeHne MbPBO 3anoyBa Aa Teye OT M3TMYaHeTO Ha 6 nocneaoBaTesniHM Mecela no
N3peyeHune NbpBeo.

OnoBecTsiBaHETO MO M3peyeHWe MbpBO CE€ W3BbpPLUBA HAa WHTEpPHET CTpaHuuata Ha YynpasnsBawoTo
APY>XXECTBO M MO APYr MnoAxoAsll, HAYMH C Orfef YCTaHOBEHUTE CpPeAcTBa 3a KOHTAaKT C WMHBECTUTOPWUTE.
YnpaBnsBeawoTo ApPYXeCcTBO npeactaBs Ha KoMucmsaTa konue OT onoBecTeHaTa MHpopMauus A0 Kpas Ha
cneaBalmst paboTeH AeH cel OMoBECTSBAaHETO M M MHDOPMaUMa 3a pe3ynTaTuTe OT NpeanpueTuTe MepKu
A0 10-0 uncno Bcekn Mecel A0 AOCTUraHe Ha MUHMManHus pasmep ot 500 000 ns.

®OHJA HaMa KanuTan no CMUCbS1a Ha TbProBCKUSA 3aKOH U HEe Ce BMMCBa B THpProBCKMS PerucTbp Ha Cbaa.
Tol ce cumTa 3a yupeaeH OT MOMEHTA Ha BMWCBAHETO My B perucrbpa, BoaeH oT KomucusaTta 3a dmHaHCoB
Haza3op.

NmywectBoto Ha ®OHLA ce CbCTOM OT aKTMBM M MAacMBK, TO Ce YBenuMyaBa WAM HamansiBa CbObpasHo
NpoMsiHaTa B HETHATa CTOMHOCT Ha akTuBuTe Ha ®OHA, BKIIOUMTENHO B pe3ynTaT Ha NpoAadeHUTe unu
obpaTHo u3kyneHu ganose Ha ®OHZA.

YNpaBnaBawloTo APYXECTBO OTAeNsA CBOETO MMYLECTBO OT uMylectBoTo Ha ®OHA v CcbCTaBa 3a Hero
camocrtositeneH 6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oTYMTa OTAENHO MapUYHWUTE CPeacTBa M Apyru
aktTmen Ha ®OHIA v oTaens HenapuyHUTe My akTMBM OT COBCTBEHMTE CM aKTMBW. YMNpPaBnsiBaLLOTO
ApYyXecTBo 1 baHkaTa-geno3uTap He OTroBapAT npes KpeavtopuTe cv ¢ aktueuTe Ha ®OHIA. Kpeantopute
Ha YNpaBnsBalloTo APYXeCTBO M baHkaTa-geno3uTap MoraT Aa Ce YAOBETBOPABAT OT NpuTexasBaHUTe OT
Tax aanose BbB POHA.

BHocku

BHockuTe B uMmywectsoto Ha ®OHJA moraT ga 6baaT camo B napw.

Hali-mankaTa CyMa, KOSTO MHBECTUTOPBLT MOXe Aa 3asiBv 3a npuaobusaHe Ha asnose BbB POHJA e B
pa3mep Ha 100 (cTo) neBa. B eMUCMOHHATa CTOMHOCT Ce BK/OYBAT Pa3xoanTe 3a EMUTUPAHE.

MNpn cknouBaHe Ha [loroBop 3a cucTeMaTUYHO uHBecTMpaHe (CUIM), pasxoaute NO eMUTUpaHe ce
HauMcnsBaT BbpXy BCAKA MbpBa BHOCKA Cfef CKAOYBAHE Ha [0roBopa, CbOTBETHO BbPXY BCSKa MbpBa
BHOCKa Cnej npeforoBapsiHe yC/ioBMsTa Ha AOroBopa, Kacaelim NnpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
Mpv nogaBaHe Ha MOPBYKM, CTOMHOCTTA UM Ce pa3aensi Ha EMUCMOHHATA CTOMHOCT.

®OHABLT HsMa NpaBo Aa EMUTUPA AS/IOBE, YUMSITO EMUCUOHHA CTOMHOCT HE € M3USI0 3annaTeHa.

[pexBbpagHe Ha Asa0Be

Aanosete Ha ®OHOA ce npexBbpnsaT cBo60AHO, 6€3 OrpaHNyYeHuss UM AOMbIHUTENHWU YCNOBUS, CNOpea
BONSITa Ha COOCTBEHMUMTE MM, MNPV CrnasBaHe Ha cneumduyHUTE W3UCKBaHWA Ha AeWCTBALLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBU MHCTPYMEHTH.

Coenku, nNo npexebpnsHe cobcTBeHOCTTa Ha Bede emutupaHn ot ®OHOA asnose mexay usMdeckn u
lOpUAMYECKM NMUA e AOoMNyCcTMMa Mpu pea U ycroBus, NpeaBMAEHVW B AEMCTBALOTO 3aKOHOAATENCTBO.
CeTbIMEHTBLT NO TAX Ce M3BbPWBA 4Ype3 MHBECTUUMOHEH MOCPeAHVK, W3BbpLUBALL AENHOCT KaTo
PEerncTpaunoHeH areHT.

Coenkn no npexeBbpnsiHe co6CTBEHOCTTa Ha Beye emuTupann ot ®OHIA pasanose, ype3 dapeHve u
HacneasiBaHe Ce M3BbpLUBAT Ype3 MHBECTULMOHEH MOCPEAHMK, M3BbpLUBALLY AENHOCT KaTo perncrpaumoHeH
areHT.

2.7.1. NpasBa Ha NpUTeXaTenuTe Ha AsasoBe

Bcekun OT gsnoBeTe AaBa Ha NpuTexaTtens cu egHakBW npasa. Bcekn asn gaesa Ha CBOS nputexaTen npaso
Ha CbOTBETHA 4acT OT MMyLecTBOTO Ha ®OHA, BKIOUMTENHO MNpU HeroBaTa NMKBMAAUMS, MNpPaBO Ha
ob6paTHO M3KyrnyBaHe, NpaBO Ha NoAaBaHe Ha Xanba 1 NpaBo Ha MHGOpPMauKs.
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B cnyyaute Ha HpM,D,O6MTVI 4aCTU4yHN panoBe MUMYLLECTBEHUTE MpaBa Ce I'IpMLlO6MBaT N ynpaxHsaBaT
NponopunoHa/iHO Ha NpUTEXaBaHNA YaCTUYEH Aan.

[MpaBo Ha nogaBaHe Ha Xanbu

MHBecTUTOpUTE MMAT MpaBO Aa NoAaBaT >»anbu, 6e3 [Ja 3annawaT Takca 3a ToBa, KaTo MHGopMauusaTa
OTHOCHO Peia 33 NoaBaHe U Pa3rNeXxaaHe Ha »anbu, UCKaHWSA U Bb3PaXKEHUS Ha NPUTEXATENN Ha ASANOBe
Ha KONEKTUBHWUTE MHBECTULIMOHHM CXEMU CE MPeAoCTaBst 6€3n1aTHO Ha UHBECTUTOPUTE M ce Ny6bnvKyBa Ha
MHTEPHET CTPaHULIATA HA YNPaBAsaBaLLOTO APY>KECTBO.

[MpaBo Ha 06paTHO M3KYMNyBaHe

Bcekn nputexaten Ha aanose BbB ®POHIA Moxe Aa noucka Te aa 6baat obpaTHO M3KYMNeHM, OCBEH aKo
06bpaTHOTO M3KynyBaHe He 6bae CNpsHO B CllyyauTe, onucaHu B Hactoswms MpocnekT u lMpasunaTta Ha
®OHJA. WUckaHeTo 3a 0bpaTHO M3KynyBaHe MOXE [a Ce OTHACH 3a 4acT WM 3a BCUYKWU MpUTEXaBaHU OT
WMHBECTUTOpPA AS/I0BE.

[MpaBo Ha nHdopMaLus

Bcekn nputexaten Ha AsnoBe MOXe Aa Monyyn nybnmyHa MHgopMaumst OTHOCHO AerHocTTa Ha ®OHJA,
Ccbabpxalla ce B Hactoswms lMpocnekT, MNMpasunata Ha ®OHAA, [lokyMeHTa C Ko4voBa MHGoOpMaums 3a
WMHBECTUTOPA, 6 MeCeYeH 1 rofnLieH OTYETH, KaKTO M TakaBa, OTHacsLa ce A0 YnpasnsasawoTo APYXeCTBO.

[OKYMEHTBT C KI4yoBa MHGopMauus 3a nHeectutopute Ha ®OHA, ce npeaocTaBsaT 6e3nn1aTHO Ha BCeku
MHBECTUTOP, KOWTO 3anuncBa As/10BE, B pa3yMeH CPOK Npeaun CKIYBaHE Ha caenkaTa.

MpocnekTbT M nocneaHnTe nybnukyBaHW roavweH M 6 MecedyeH (MHAHCOB OTYET, Ce NpedoCTaBsT
6e3nnaTHO Ha BCEKM MWHBECTUTOP, KOWTO Xenae fAa Ce 3ano3Hae C TaX, C Orfed B3eMaHeTo Ha
MHBECTMLIMOHHO PELLEHNE.

Lsanata nybnuuHa wHdpopMaumsta BbB Bpb3ka ¢ POHOA ce npegocTaBs Ha  pas3nonoXeHne Ha
WHBECTUTOPUTE U MpUTEXaTENUTE Ha AAN0BE HAa VIHTEpPHET CTpaHuuaTa Ha YnpaBnsiBawWoTO APYXECTBO —
www.ubbam.bg. lpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npefocTtaBs 6e3nnaTHO XapTueH
eKk3eMnngap OT uHdopMauusaTa B oduca Ha YNpasBnsBaloTO APYXECTBO, KaKTO M B MecTaTta (ruwerara),
KbAETO Ce M3BbpLUBa Npofaxkba n obpaTHo n3kynysaHe Ha asnose Ha ®OHJA.

[MpaBo Ha NMKBMAALUMOHEH AN

Bcekn nputexarten Ha aanose Ha ®OHA vMa npaBo Ha YacT OT umyllectsoto Ha ®OHZA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NpuTeXxaBaHUTe Asnose. ToBa NpaBO MOXe Aa 6bae ynpaXHeHO, AOKOMKOTO
cnen yAoBNETBOPABAHETO Ha kpeauTopuTe Ha POHIA e ocTaHano UMYLLECTBO 3a pasnpeaensiHe. B cnyyaid,
ye WMYLECTBOTO, OCTaHano cCfej noracsiBaHe Ha 3aAb/hKeHusaTa KbM Kpeautopute Ha OOHIOA, e
HeAOCTaTbyHO 3a M3MNMawaHe fena Ha BCUYKM WHBECTUTOPU, Te Ce YAOBNEeTBOpPSBaT Cbpa3MepHO Ha
npuTeXxasaHUTe Aa/0Be.

2.7.2. lIOKyMEeHTH, yAOCTOBEepsiBalLM NpaBoOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuuHu. KHurata Ha nputexatenute Ha asnose Ha ®OHJA ce soan oOT
YNpaBnsBalloTo APYXXECTBO, Ype3 OTKpuTa noacMeTka B “LleHTpaneH genosuTtap” A. 3a nputexaBaHETo
Ha asnose oT ®OHAA Moxe aa 6bae nsgageHa Aeno3vTapHa pasnmncka NO MCKaHe Ha MHBECTUTOpP U cnef
3annallaHe Ha CbOTBETHaTa Takca 3a TOBa.
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2.7.3. MNpekpaTtasaHe Ha POHOA

®OHADBT ce npekpaTtsiBa Npun cnegHuTe 0bCToATENCTBA !

Y no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloToO APYXXeCTBO;

Y Npu OTHEMaHe paspelleHVETO Ha YNpaBnaBaLOTO APYXXECTBO 3@ OpraHuWsMpaHe U ynpasfieHWe Ha
OOHIA;

Y KOrato B CPOK OO TpW Meceua cnej OTHEMaHe Ha NvueH3a, npekpaTsBaHe wau obsBsBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLoTO APYXeCTBO He e M3bpaHo HOBO YNpaBsBallo APY>XKECTBO UK
®OHADBT He e npeobpazyBaH Ype3 CMBAHE MW BIMBAHE.

B 14-gHeBeH CpOK OT Bb3HMKBaHE Ha OCHOBaHWe 3a npekpaTtaBaHe Ha POHJA, YnpaBnsaBalloTo ApY>KeCTBO
e ATbXHO aa nopafe o Komucusata 3a ¢MHAHCOB Haa30p 3asiB/ieHVE 3a U3JaBaHe Ha paspelueHue 3a
npekpaTsBaHe.

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

He mMoraT ga 6baaT Ha3HayaBaHM 3a IMKBUAATOPU YneHoBe Ha CbBeTa Ha AMpEeKTopuTe Ha YNpaBnsBalloTo
APYXXeCTBO WM Apyrn nuua, pabotunu 3a YnpaBnsBallOTO APYXKECTBO, CNPSIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHue Ha 3OKUAMKW, 3MMNUK, 3MNOU mnm Ha akTtoBeTe nNo npwunaraHeto wM. [pu
npekpatsasaHeTo Ha ®OHOA OTHOCHO 3aAb/hDKeHUATa Ha JIMKBMAATOpA M 3awuTata 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 4n. 270, an. 2 u un. 272, an. 4 ot TbproBCKNS 3aKOH ce
N3Mb/IHABAT OT YNpaBisBaLLlOTO APYXECTBO.

[okaTo He 6bae BpeMeHHO CrnpsiHo 06paTHOTO U3KynyBaHe, nputexatenute Ha asanose Ha ®OHZA morat
Aa rn npopagat. OcseH ToBa Npy nukenaaums Ha ®OHIA, nputexatenute Ha AS0BE MMAT NpaBo Ha 4vacT
OT wuMywecTBoTo Ha @®OH[A, CbOTBETHa Ha npuTexaBaHUTe AasnoBe. ToBa npaBo Moxe Jda 6bae
yNpa)kHeHO, AOKOSKOTO cfies yAOBMeTBOPSABAHETO Ha KpeauTtopuTe Ha ®OHJA e ocraHano MMyLLecCTBO 3a
pa3npeaensiHe. B cnyyail, 4e WMyLWECTBOTO, OCTaHano c/ef noracsiBaHe Ha 3aAb/DKeHMsiTa KbM
kpegutopute Ha OOHAA, e HegocTaTb4yHO 3a M3MNJalwaHe pJena Ha BCUYKU UHBECTUTOpM, Te ce
YOOB/ETBOPSABAT Cbpa3MepHO Ha MpuUTeXaBaHUTE ASA/I0BE.

2.8. MocouBaHe Ha choHAOBUTE BOpCU WM Na3apuTe, HAa KOUTO Ca KOTUPAHU WIN TbpryBaHu
asnoserte

KbM HacToawms MoMeHT, asnosete Ha ®OHJA He ce TbpryeaT Ha “Bbnrapcka ®oHaosa Bopca — Codua” AL
WX Ha Apyr perynupaH nasap.

CobcrBeHocTTa Bbpxy AsnoseTe, usgageHn ot ®OHOA ce npexsBbpns cBob6oAHO, 6€3 orpaHudeHus wu
yCNoBWSl, KaTo Ce Cna3BaT pa3nopeaduTe Ha AENCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnn obpaTHO M3KyryBaHE Ha As/I0BE MOXE Aa Ce M3BbpLUBA €AMHCTBEHO B K/IOHOBeTe Ha OBb
Ald. HonbnHutenHa wHdopmauuss 3a Obb A, Moxe pa 6bae nonydyeHa Ha Ten. 0700 117
17.MpexBbpnsiHETO Ha COBCTBEHOCTTAa BbPXY AANIOBETE CE€ CyYMTa 3@ M3BLPLIEHO OT MOMEHTa Ha
perncTpaums Ha caenkara B “LeHTpaneH genosutap” A.

MpexBbpNSHETO Ha COBCTBEHOCTTa BbpXY AsnoBe Ha ®OHA B cnydyauTe Ha JapeHne U HacneasiBaHe ce
M3BbPLUBA YPE3 NMNLEH3NPAH WMHBECTULUMOHEH MOCPEAHUK, W3BbPLUBALL AEMHOCT KaTO perMcTpaumoHeH
areHT.

2.9. YcnoBus M peqa 3a eMUTUpaHe U npogaxb6a Ha asnoBere

MogpobeH rpadvk Ha npouedypata MO OMpeaensiHe Ha EMWCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynysaHe Ha asanoeete Ha ®OHA e Hann4yeH B T. 2.16 OT HACTOALWMNSA NPOCMEKT.

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

®OHADBLT HsAMa NpaBo Aa EMUTUPA AS/IOBE, YMSITO EMUCUMOHHA CTOMHOCT He € U3LS/IO 3aniaTeHa.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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YnpaBnsaeawoTo ApYXXeCTBO M3KyryBa MOCTOSHHO Asnosete Ha @®OHOA OT WHBECTUTOpPUTE, OCBEH B
CNly4YanTe Ha BpEMEHHO CnmnpaHe Ha 0bpaTHOTO M3KyryBaHe.

YnpaBnaBaloTO APYXXECTBO MMa CKIKOYEH AOroBOp 3a AucTpubyumsi ¢ OBb Afl, ¢ KOMTO ce ocurypsiea
Mpexa oT odmcn (“ruweTta”), KbAeTO ce NpMeMaT NOpPbYKKM 3a NOKYNKa u 06paTHO M3KyNyBaHe Ha AS/I0BE U
Ce OCbLUecTBsIBaT KOHTaKTU ¢ MHBectutopute Ha ®OHA. ToBa ca knoHoBeTe Ha “ObeanHeHa Hbnrapcka
6aHka” A1, n BUPTyanHusT kNoH Ha “OBbb” ALl (https://ebb.ubb.bg).

YnpaBnsBawoTo APYXXeCTBO MpuU CrasBaHe Ha HOPMaTUBHUTE M3UCKBAHWS MOXE Aa CKo4YBa AOroBOpW 3a
AenermpaHe Ha yHKUMM 1M aencTBus No npoaaxbaTta u 0bpaTHOTO M3KynyBaHe Ha asnose Ha KMUC, kouto
ynpaBnsBa, KakTo W AefnenrpaHe Ha [AEMHOCTM MO CbXpaHeHWe M aAMMHUCTPMPaHe Ha [As10Be Ha
NPeanpuaTUS 3a KOMIEKTUBHO MHBECTUMPAHE U C APYry nvua, Kato MHdopMaumsaTa 3a TakMBa [OroBOpU Lue
6bae cBoeBpeMeHHO pa3KkpuTa.

®yHKUMMTE, KOMTO YNpaBnsiBalloTo APY>KECTBO Aenervpa Ha ,06eanHeHa bbnrapcka baHka” AL no cunata
Ha cknodeHns Ha 05.12.2018r. [dorosop 3a AMCTpmbyumsi, BKIKOYBAT:

e [pWeMaHe Ha NopbYky, BbB Bpb3Ka C AAI0BE Ha ynpasnsasaHuTe oT ,OBb AceT MeHMmKMbHT” ALl
KONEKTUBHN MHBECTULIMOHHM CXEMW W NpeAaBaHeTO MM 33 M3Mb/IHEHWE Ha YNpaBAsBalloTO
LPY>XXecCTBO;

e 0b6cnyxBaHe Ha HapedAeHW MnawaHus no npueTUTE MOPbYKM 3@ MOKYMNKa, CbOTBETHO 06paTHO
M3KyMnyBaHe Ha AS0Be Ha YNpaBAsBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTM C MNOTEHUMANHW WMHBECTUTOPU W MNpUTeXaTenuTe Ha AS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMU, ynpasnsiBaHu oT ,0b6b AceT MeHnaxmMbHT” ALL;

e U3BbPLUBAHE Ha MApPKETUHI M pekiama Ha AelHocTta Ha ,OBB AceT MeHuMmXMbHT” ALl M Ha
ynpaBnsiBaHUTE OT Hero KOMEKTUBHU UHBECTULMOHHM CXEMM.

MNMopbYkM 3a n3gasaHe unn obpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce npuemMaT oT cnyxutenu Ha “Obb”
All, Bcekn paboTeH AeH /HapeyeH geH T/ B paMkuTe Ha paboTHOTO BpeMe C KAMeHTM Ha baHkaTta u
YNpaBnaBaLLloTO APYXECTBO.

MopbykM 3a usgasaHe unm obpaTHO M3KynyBaHe Ha asinose Ha ®OHJA ce nogasaT M 4dpe3 BupTyanHus
K/10H Ha “Obb” A/l.

MopbukuTe 3a n3gaBaHe unn obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA nogagenun cneg 17:00 4. Ha peH T
ce M3Mb/IHABAT MO LeHaTa, BanvMaHa 3a cneapawmsaTt paboteH AeH /HapedeH aeH T+1/, KoATo ce onpeaens
Ha no-cneasawmst paboTeH AeH /HapeyeH aeH T+2/.

MopbukMTe 3a mM3gaBaHe unu 0bpaTHO M3KynyBaHe Ha AasnoBe Ha ®OHIA cTaBaT HEOTMEHsSieMM, aKo
MHBECTUTOPBLT He € noaan nopbyka 3a oTka3 Ao 17:00 4. Ha cblmst paboTHus aeH /aeH T /, npe3 KoMTo ca
noaaaeHun.

3a nopbukuy, nogafeHn cnef 17:00 4., NOpbYKKM 3a OTKa3 ce npuemat o 17:00 u. Ha cneagawms paboTeH
feH /oeH T+1/. Cnepn ToBa, NOPbYKUTE 3a U3aBaHe v 0bpaTHO M3KYNyBaHE, Ce CYMTAT 3a HEOTMEHSIEMU.
MNMopbyka 3a oTKa3 ce nogasa oT cnyxuten Ha “Obb” Al BbB BCMUKM Cllydan Ha KOHCTaTUpPaHW HETOYHOCTU
N HEMbIHOTU B CbAbPXAHWETO Ha Beye noAaaeHaTa nopbuka.

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

MopbykMUTe 3a MOKyNka Ha asnoBe Ha ®OHJA ce M3MbAHABAT MO EMUCMOHHA CTOMHOCT, BK/OYBALLA
HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eAvH ASN yBENYEHA C Pa3xoauTe 3a eMUTUpaHe, KOSTO Ce U34ncnsBa
OT YnpaBnsiBallOTO APYXECTBO MOA4 KOHTpona Ha baHkaTa-genosvTap Ha fAeHs cnedBall [eHs Ha
noAaBaHETO MM [HapeyeH AeH T+1 ,0eH, B KOMTO Ce W3BbpLIBA OLIEHABAHETO”/, Ha OCHOBaTa Ha
KOTUPOBKWUTE KbM AeH T ,OeHsi, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa” WMAW ,AEHSs, 32 KOWTO Ce OTHacs
oueHKaTa” Ha PUMHAHCOBUTE MHCTPYMEHTM, BKtOUEHN B nopTdeina Ha POHA.

Hanpumep, ako MHBECTUTOPBLT Modaze nopbyka 3a MoKynka uan obpaTHO U3KyryBaHe B Cpsifa, 3a Tasu
MopbyKa Ca BanuAHW LEHUTE, OTHaCALWM Ce 3a Cpsaa, KOUTO ce OnpeaensT Ha crneasawms paboTeH AeH T.e.
YeTBBLPTBLK M ce 06sBsBaT NyH6ANYHO B YETBBLPTLK (MW Ha cneasawms paboTeH AeH, aKo YeTBbPTLK e
obsBeH 3a HepaboTeH).
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MopbukmMTe 3a 06paTHO M3KynyBaHe Ha Asnose Ha POHA ce u3nbaHABAT MO LUeHa Ha 06paTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AMH OSSN, KOSTO Ce U3YMCsiBa OT YNpaB/siBaLLOTO
APY>XeCTBO NoA KOHTpona Ha baHkaTa-geno3utap Ha AeHs cneaBall AeHs Ha NOAAaBaHETO UM / HapeyeH AeH
T+1 ,0€H, B KOWTO Ce M3BbPLUBA OLEHABAHETO” /, HA OCHOBAaTa Ha KOTMPOBKMTE KbM feH T ,AEHSs, KbM
KOMTO Ce M3BbpLUBA OLEHKaTa” WK ,[eHs, 3a KOUTO Ce OTHaca OUeHKaTa” Ha (PMHAHCOBUTE UHCTPYMEHTH,
BKJIlOYEHM B nopTdeina Ha POHIA.

Bcmukn nopbukM 3a NOKynka wan 06paTHO M3KymnyBaHe, NoslydeHn B nepuoaa Mexay ABE M3YMCNSABaHUS Ha
€MMCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KyMyBaHe, Ce U3MbJIHABAT MO eAHa M Cblia CTOMHOCT.
MNogaBaHe Ha nopbuYkM 3a u3gaeaHe (npopaxkba) n obpaTHO m3KkynysaHe Ha asnose Ha GOHOA upes
Mb/IHOMOLLHUK € [A0rMyCTUMO, CaMO aKo Ce MpeacTaBu OpUrMHana WM HOoTapuanHOo 3aBepeH npenuc oT
HOTapuasHO 3aBEPEHO [MbJIHOMOLWHO, KOETO CbAbpXa MpeAcTaBuTeNIHa BfacT 3@ W3BbpLIBaHE Ha
YyNpaBUTENHN MW pa3nopeauTenHn AeUCTBUS C PUHAHCOBU MHCTPYMEHTWU. M3UCKBAHETO MO MpeaxoaHOTO
M3peyeHne He ce npunara npu MoAaBaHE Ha MOPbYKU 4Ype3 JINUEH3MPAH WHBECTULUMOHEH MOCPEAHUK.
MNoaaBaHe Ha NopbykK Ype3 BupTtyanHus knoH Ha “"Obb” A[l, Ype3 Mb/IHOMOLWHUK € HENPWUIOXUMO.

,OBb AceT MeHMmKMBHT” Al M OCMrypeHuTe OT YNpaBAsBallOTO APYXKECTBO rmweTa, He HOCAT OTrOBOPHOCT
Npy NoaaBaHe Ha MopbYka OT KIMEHTM B nepvoaa mexay 16:45 u 17:00 yaca, B cnyyall ye CbOTBETHaTa
nopbuka He 6bae BbBeeHa cBoeBpeMeHHO A0 17:00 yaca, € ornen TEXHONOMMYHOTO BpeMe, HeobxoanMo 3a
BbBEXJaHe Ha nopbyKaTta.

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

KOUTO MOXe fia 6bae cnpsiHO 06paTHOTO M3KynyBaHe

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

MopbykaTa 3a NoKyrka Ha asnose Ha POHA ce M3nbHsIBa B CPOK A0 7 AHW OT AaTaTa Ha NoJaBaHeTo M.
NHBecTMTOpPBT NnonyyvasBa NOTBbPXAEHWE 3a cAefkaTta, KOeTo MoXe Aa 6bae NnofyyeHo KakTo cnejsa:

Y NIMYHO, Ha MACTOTO Ha MoAaBaHe Ha rnopbuykaTa — 6e3 3annalaHe Ha AOMbAHUTENHU Pa3Xoau.

Y 4ype3 eneKkTpoHHA MOWa, Ha MOCOYEH OT K/IMEHTA €NeKTPOHEH afpec, KaTo K/IMEHTbLT U3PUYHO e
npeanoYyen TO3M HauvH 3a NpeaocTaBsiHE Ha MHdOpMauus npea NPeaoCTaBAHETO M Ha XapTUEH
HocuTen.

Y B moayna U-¢oHA, KbM cucTeMaTa 3a enekTpoHHO 6aHkuMpaHe, 3a MopbykuMTe nojageHn upes
BUpPTYyanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NOpBLYKK Ype3 BupTyanHus KIoH
€ NPUIOXMMO CaMo 3a m3Myeckn nuua.

,OBb AceT MennmpxmbHT” Al n3gaea (npoaasa) asnosete 3a cMeTka Ha ®POHIA upe3 auctpubyTop ,,ObB"
Al. NHBecTUTOpUTE 3annCBaT AA/I0BE Ha OCUIypeHUTe OT ryllieTa. 3annawaHeTo Ha AS/10BEeTe Ce U3BbpLUBA
no 6aHKOB MbT, KAaTO 3a LeNTa Ce U3BbPLUBAT CIEAHUTE AENCTBUS:

MNogaBaHe Ha NopbYka B KNOH Ha “Obb” A/l

MNpy nogaBaHe Ha Mopbyka 3a 3anuceBaHe (NOKynka) Ha asnose Ha ®OHJA B kinoH (oguc) Ha OBb A[,
KOraTo MHBECTUTOPbLT HsIMa pa3nnallateniHa cMeTka B 6aHkaTa, TakaBa cneasa Aa My 6bae oTkpuTa. B
NPOTUBEH Cy4Yaln Nopbyka vpe3 KIoH Ha ,Obb” Al He MOxe Aa 6bae nopgaaeHa. MickaHeTo 3a ToBa MOXe
Aa 6bae HanpaBeHO IMYHO OT MHBECTUTOPA WK OT YMbJIHOMOLLEHO OT Hero fvue (pecnekTMBHO 3aKOHHMS
My npeactasuTen). o Taka OTKpuUTaTa CMeTKa WHBECTUTOPBLT MOXE Aa BHAcs M Ternv napu no BCSKO
BpeMe, OT BCEKM K/IOH Ha 6aHKaTa, BKIOUUTENHO M Aa Ce pasnalia C Hes.

MHBECTUTOPBLT € [ANbXKEH Aa OCUMrypM MO CMETKaTa CUM HaNMYHOCT, [OCTaTbyHa 3a M3Mb/HEHME Ha
nopbyKaTa.
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CbbpaHnTe cymn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B creuuanHa cbbupaTenHa cMeTka, OTKpuTa B
,OBB"” All, OT KOSITO Ha CbLUNSI WM Hal-KbCHO Ha CreaBallns paboTeH AeH ce NpeBeXxaaT Mo CMeTKa Ha
®OHJA B baHkaTa-geno3uTap.

MNofgaBaHe Ha NopbYka Ype3 BupTyanHus kioH Ha “OBb A"

MNpn nogaBaHe Ha nopbyka 3a Mokynka Ha asnose Ha ®OHAA upe3 BupTyanHus knoH Ha ,,Obb” A[,
KNMEeHTBLT CneaBa npeaBapuTenHoO Aa e ckoumn [oroBop 3a nogaBaHe Ha MoOpbyku OT KaneHTu ¢ “OBb
AceT MeHnmxkmbHT” AL wnn porosop ¢ ,OBB" Al n [oroBop 3a enekTpoHHO 6aHkupaHe ¢ ,,OBB” A.C
nojaBaHe Ha CbOTBETHaTa nopbyka ype3 BupTyanHus knoH Ha ,,OBB” Afl, KNMEeHTLT AaBa CbracuMETO CH,
nocoYeHaTa OT Hero pasnjalwiatesiHa cMeTKa Aa 6bae 3aab/mkeHa A0 pa3Mepa Ha cymaTa, Heobxoauma 3a
M3Mb/IHEHWE Ha nopbykaTa. logaBaHETO Ha MOPbYKM 4Ype3 BupTyanHuss KIOH € NpUNoXMMo caMo 3a
pu3mnyeckn nuua.

B MoMeHTa Ha nogaeaHe Ha nopbykaTta, CpeAcTBa Mo nocodeHaTa CMeTka, ce 6noknpat B non3a Ha POHIA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha NopbykaTa (pecn. ckoYBaHe Ha caenkaTa). [opbykaTa ce M3Nb/HABa, A0
pa3Mepa Ha 6nokuMpaHaTa Mo cMeTkaTa CyMa, OCBEH, KoraTo nogajeHarta nopbyka e Mnog MUHUMANHUAT
pa3Mep Ha MHBeCTUUMATA.

HuBecTuTopsT MOXKE Aa rnogade nopvyYka 3a oTkas fo 17:00 4. Ha cvlynss paboTeH AEH, c/1eq
KOETO rnopbvYKara 3a NMOKyrnKka CtaBa HEOTMEHSEMA, CbI/IaCHO AEHCTBALJOTO 3aKOHOAATE/ICTBO.
3a nopvyky, nogageHn cneg 17:00 4., ropvyYkn 3a OTKa3 ce npunemar go 17:00 4. Ha
ciegBawns paboreH geH. Cneq ToBa, NMOPbYKUTE 3a M3faBaHe Ha ASJ/I0OBE, Ce€ CYHTAT 3a
HEOTMEHSIEMMH.

Cnep onpeaensiHeTO Ha EMUCMOHHATA CTOMHOCT Ha eavH Asn Ha ®OHA, cmeTkaTa Ha noAanus Nopbyka 3a
nokynka (ako nopbvykata e nogafeHa B KMoH Ha ,,Obb” All) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MOKYyMnKa CyMa, KOATO Ce pa3fens Ha onpejeneHaTa 3a eavH Asn LeHa. AKO cpeLly BHeceHaTa
CyMa He MOXe aa 6bae usgageHo U[n0 YvMcno AsS/10Be, MHBECTUTOPLT NpuaobuBa M YacTUYeH Ass, KaTo
6poAT 3aKyneHu AsnoBe ce pexe C TOYHOCT A0 YETBbPTUSA 3HaK Cnej AeceTuyHaTta 3aneTtas.

AKO nopb4ykaTa 3a MoKyrnka e nogageHa B oduca Ha YnpasnssawloTO APYXeCTBO, TS Ce WU3Mb/HSABA A0
pa3Mepa Ha npeaABapuUTENHO MNpeBeAeHaTa M 3asiBeHA B Hest CyMa, KOATO Ce pasfjens Ha onpefeneHarta 3a
€ANH AN EMUCUOHHA CTOMHOCT M BpOST 3aKYNEHN AS/I0BE Ce Onpeaens no Beye OnMcaHust HauvH.

Korato HanuuHuTe unmn npeasapuTesiHO NpeBefeHn Mo nocoveHaTa OT MHBECTUTOpA CMeTKa CpeacTBa ca
HeAOCTaTbyYyHU 3a YAOBMETBOPSIBAHE Ha UsdnaTa nopbyka, TS Ce M3Mb/HABA 4YacTU4YHO, A0 pa3Mepa Ha
HannyHaTta (npesegeHa) cyMma.

AKO MHBECTUTOPDLT € 3asiBU/1 B NOpbYKaTa, Ye Xenae aa npuaobue usno Yicno AsnoBe, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBAa B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/IHEHME Ha
nopbyKaTa.

MNpy nogaBaHe Ha NMopbYKa 3a MOKYMKa Ha AS/10BE MHBECTUTOPLT MOXe Aa orpaHuyu 6pos AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6pon p[aanoBe OT MOCOYEHUS B OrpaHWYEHMETO, MOpbYkaTa Ce M3Mb/HABAa A0 pa3Mepa Ha
OrpaHMYeHUETOo U ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBECTUTOPBT MOXe Aa 3asiBM M NOCoYM 6poit ASNOBE, KOUTO Xefae Aa 3akynu. B To3u cnyyaid, nocoyeHuTte
ASINOBE Ce YMHOXaBaT Mo nocsiefHaTa 0b6siBeHa EMUCMOHHA CTOMHOCT M ce 6/10KMpa OPUMEHTMPOBBbYHA CYMa,
3a U3MbJHEHNETO Ha nopbykaTa. Cnea M3UMCNSBAHETO HAa EMUCUMOHHATA CTOMHOCT, CAeNKaTa Ce M3Mb/HSBa
CNpsIMO 3asiBEHUSt BpOi ASNOBE, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a AaTaTa Ha
noJaBaHe Ha nopbykaTa 3a MoKyrnka.

B cnyuyan, ye uspgaBaHeto (npopaxbata) Ha asnoBe Ha ®OHAA 6bae MpeycTaHOBEHO MO peda M npu
YCNOBUATA, ONMUCaHN B HacToAWwmS MpocnekT, NopbyKUTE 3a MOKYMNKa, KOUTO Ca NOAAAEHU Crief NocnefHoTo
0b6sBsIBAHE Ha EeMWCMOHHAaTa CTOMHOCT Mpean HayasHaTa AaTa Ha CpokKa Ha BPEMEHHOTO CMMpaHe, He ce
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n3nbaHsABaT. lNokynkaTa Ha AsSn0Be ce M3BbpLUBA cel Bb30OHOBSIBAHETO Ha M3aaBaHeTo (NpogaxkbaTa) Ha
asnose Ha ®OHJA, upe3 noJaBaHe Ha HOBa MOpbYKa MO ONUCaHUs No-rope pea.
Ha u3nbnHeHne nognexar caMo peaoBHO MOAAAEHMTE MOPbYKM 3a MOKYMKa Ha AsnoBe. ToBa ca NOPbYKYM,
NoAaZieHn B CbOTBETCTBME C BCUYKWN U3UCKBAHWUS, OMMCaHW B HAaCToALWMSA pa3aen Ha MpocnekTa.
Mpn nnnca, HeICHOTa MW NPOTUBOPEYNE MeXAY PEKBU3UTU Ha NopbykaTa M/Mnm HeobxoanMmn NpUNOXeHns
KbM Hesl UnM HecrnassaHe Ha HeobxoauMu ycnoBusi 3a 3akynyBaHe Ha asnose Ha ®OH[A, nopbuykaTa 3a
MOKYMKa ce CMsATa 3a HeBaNMAHA U He Ce U3Mb/HSBA.
MuHunmanHmuaT pasmep Ha MHBECTHUMNATA 3a rNpugobnsaHe Ha gsiose Ha POHHA e 100 (cro)
J1eBa. B eMMCHOHHATa CTOMHOCT Ce BKJIIOYBAT Pa3XOAHNTE 3a EMHUTHPAHE, KaKTO C/1IE4BA !
- Mpwn nHBecTMums ao 25 000 neBa (BKkAOUUTENHO) — 2 (ABE) HA CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efinH 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 nesa (BkntountenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
- Mpw nHBecTuuma Haa 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha 1 pagan.
NHBeCcTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBust paboTeH AeH, cneagall, M3MbJIHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUIOXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM NMOPBHYKM 33 EMUTUPAHE Ha Asf0oBe.
PekBM3MTUTE Ha NOpbYKaTa 3a eMUTUPaHe, ca onpeaeneHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“Obb " AL ckntouBa C WMHBECTUTOPM, U3NYECKM nuvua m [loroBop 3a CUCTEMATUYHO WHBECTUpPaHe
(CuctemaTtunyeH nMHBeCTUUMOHEH nnaH-CUIM), no cunata Ha KOWTO NEPUOANYHO CE U3Mb/HSABAT, Ha N3bpaHu
OT MHBECTUTOpa AaTH, NOPBbYKK 3a 3anuMcBaHe Ha Asa5oBe, eMuTupanm ot ®OHJA.

Mpn cknouBaHe Ha [orosop 3a CUIM, nHBECTUTOPBLT MOXe Aa u3bepe MeceyHa u/unmM TpuMeceyHa
NepnoaNYHOCT Ha BHoOckuTe. CblUO Taka, MOXe Aa MOCOYM pas/IMyHW [aTu 3a CbOTBETHATa BHOCKA.
Hanpumep, nHBeCcTUTOpPLT nocoyBa BHOcka BbB POHLA C MeceyHa nepuvoanYHOCT Ha gata 25-Tm u ¢
TpUMeceyHa NepmoanYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a M360p M Ha pa3nyHU CMETKKM, OT KOUTO Aa
6baaT cbbupaHu BHOCKUTE.

Mpu cknoyBaHe Ha [JJOroBop 3a CMCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa Ocurypu no
cMeTKaTa/ute cv usbpaHata OT Hero CyMa/M 3a WHBECTMpaHe, Ha MocodyeHaTa B AOroeBopa Aata/v u
HanuMyHoCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 MU3Mb/IHEHUE HA NopbykaTa. CMeTKaTa/uTe Ha KIneHTa ce
610KkMpa/T B AeHa Ha nojaBaHe Ha NopbykaTa W ce 3aAb/HKaBa/T Ha cneasawms paboTeH AeH, cnej Kato
MMa W3YMCNIEHA EMWUCMOHHA CTOMHOCT. [lopbuykaTa/uTe 3a MNOKynka MO AOroBOp 3a CUCTEMATMYHO
MHBECTUPaHe ce reHepupa/T aBTOMAaTUYHO Ha NOCOYEHUSI OT MHBECTMTOPA AEH/HU 3@ MHBECTUPaHe, C KOETO
nopbykaTa/vte ce cuuTa 3a nogageHa/w. B cnyyauTte, npu KOMTO M3OpaH OT WHBECTUTOpA MNepuoj Ha
MHBECTUPaHe CbBnaga C HepaboTeH [AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuuTa/T 3a
nogafeHa/v Ha MbpBus cneagaly, paboTeH aeH.

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

AKO B npoab/keHue Ha 3 (Tpu) NopeaHn nepvoaa MHBECTUTOPBLT HE € OCUIypu No cMeTKaTa cn u3bpaHaTa
CyMa 3a UHBeCTMpaHe, AOroBOpbT Ce NpeKkpaTsiBa aBTOMaTUYHO.

Mpu noaaBaHe Ha NOPbLYKK, CTOMHOCTTA UM Ce pa3aens Ha eMUCUOHHATa CTOMHOCT.

MuHnManHuAT pazMep Ha MHBECTULHMATA NMPH 3aKyryBaHe Ha AssioBe Ha ®POHLAA, 3a nopvyYykuTe
H3MbJIHSABaHN Ha 6a3ara Ha CK/TIOYEH [JoroBop 3a CHMCTEMaTUYHO HHBECTHPAHE € B Pa3sMEepP Ha
100 (cro) nesa.
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2.10.2. Heo6xoAMMM AOKYMEHTHU, KOUTO NpPeACTaBA UHBECTUTOPDBT (3aABUTENNAT) NpU nNoaaBaHe
Ha rnopbuka 3a aanose Ha POHIA. Jlerutumaumsa. NMpeacraBuTesNCTBO.
2.10.2.1. Jlermtumaums

JlerutumaumaTa Ha MHBECTUTOpA Ce M3BbLPLIBA MpU YC/IOBMSATA 3@ PerucTpauns M mMaeHTUduKauus Ha
K/MEHTM CbITACHO BbTPEWHO HOPMATUBHWUTE [OKYMEHTM, pernaMmeHTvMpawm waeHtudukaumsta u
BepudmrKaumaTa Ha CaMOSIMYHOCTTA Ha KIIMEHTA M 0bLMTE YCNOBUSA 3@ NNIATEXHM YCIyrn Ha AucTpubyTopa —
,OBbb" Al. ObwmTte ycnoBus MoraT Aa 6baaT HaMepeHW Ha WHTEpPHET CcTpaHuuata Ha ,0bbB" A -
www.ubb.bg, B cekumsita ,Tapudm n Obwm ycnosus'.fMlogaBaHe Ha NopbYkKa Npu HacleasisBaHe no
3aKOH

Mopbyka 3a 0bpaTHO M3KynyBaHe Ha (PUHAHCOBU MHCTPYMEHTU NMOAAAEHA OT HAC/IeAHMLUM MO 3aKOH HE MOoXe
fa 6bae npueTta, Npeay NpPeXBbLPNSHETO HA (PUHAHCOBUTE WMHCTPYMEHTWU MO MOACMETKA Ha CbOTBETHUTE
nMua — HacnegHuuM MNpu pernctpaumMoHeH areHTt. Cnea npexBbpfsiHe Ha (PUHAHCOBUTE MHCTPYMEHTUM MO
MOACMETKA Ha NNUe — HacnedHWK, CbLUMST NpuaobuBa BCUYKM NMPaBa/3aAb/HKEHMS] Ha CBOSI HAcneaoaaTen
CNPSIMO TE3UN UHCTPYMEHTW.

MonaBaHe Ha NOpbYKa NPU HacneAsBaHe MO 3aBeLlaHue

Mopbyka 3a 06paTHO M3KYyMyBaHe Ha (PUHAHCOBU MHCTPYMEHTU NOAaAEHa OT Hac/eAHUUM Mo 3aBellaHne He
MoXe fda 6bae npueTa, Npean MNPexXBbPASHETO Ha (MHAHCOBUTE WHCTPYMEHTM MO MNOACMETKA Ha
CbOTBETHUTE NMUA — HaCNeAHWUM MpU PerncTpaumoHeH areHT. Crea npexBbprisiHe Ha (UHaHCOBUTE
MHCTPYMEHTU MO MOACMETKA Ha NMLUE — HAaCNeaHWK, CbLUMST NpuaobrBa BCUYKM NpaBa/3aAb/KeHNs Ha CBOS
HacnegoaaTen CrpsiMo Te3N UHCTPYMEHTW.

3abenexxkn:

1. Korato HOpMatnBeH aKT MPEABWKAA AOMbIIHUTESIHN UNCKBAHUS 3a JIEMNTUMALMNS U TPELCTaBUTE/ICTBO,
T€ Ce WU3MB/AHABAT OT YNpas/isBaloTo APYXKECTBO (MOAU3ITBIHUTENS) 1pU AEVHOCTTa 110 U343BaHE
(npogax6a) n obpatHo n3KyriyBaHe Ha A5/108e Ha ®OHLA HE3aBUCUMO He HE Ca U3PUYHO MOCOYEHN B TEMN
rpouenypu.

2. [pn cgenkure u nialaqusaTa 3a roKyrka Ha As/108e mexgy POHLOA mn 4yxxaecTpaHHn imya-mHBECTUTOPU
Ce Cria3Bat 0CoObeHNTE ripaBuia Ha BaslyTHus 3aKOH, 38KOHa 3a AaHbLUUTE BbPXY AOXOANTE Ha PUIMHECKUTE
J/muya, 3aKoHa 3a KOPriopaTuBHO MO4OX04HO 06/1araHe M 3aKOHA 3a HAChpPYaBaHe Ha MHBECTULMUTE, U 4P.
OTHacsLm ce [0 Te3u JMLa.

Pen 3a nogaBaHe M pa3rnexaaHe Ha anbu, uCKaHUs M Bb3PaKEHUS Ha MpUTEXaTenu Ha
AasioB€ Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a AerHOCTTa CM MO aAMUHUCTPUPAHE Ha ASNIOBETE, BKIOUYUTENHO NPABHU YCNYyrM U CYETOBOAHM YCIYrn
BbB Bpb3Ka C ynpaB/ieHMe Ha aKTUBUTE, UCKaHWUS 3a MHGOPMaUMS Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE
N M34MCNsiBaHe LieHaTa Ha ASN0BETE, KOHTPO 3a Cna3BaHe Ha 3aKOHOBUTE M3MCKBaHWS, BOAEHE Ha KHUraTa
Ha npuTeXxaTenu Ha AsnoBe, pasnpefeneHne Ha AVBUAEHTW U ApYru NnawaHus, usgasaHe, npogaxba wu
obpaTHO M3KynyBaHe Ha ASN0Be, U3MbJHEHWE Ha AOroBOpu, BOAEHe Ha oTyeTHoCcT, u ap. “Obb Acer
MeHnmKMbHT” ALl BOAM CneuvaneH AHEBHMK Ha MOCTbNMAMTE Xanbu Ha npuTexatenu Ha AsnoBe Ha
KONEKTUBHU MHBECTUUMOHHU cxeMun. “OBb AceT MeHnmxMbHT” ALl pasrnexaa M CbXpaHsiBa NoCTbnuaute
xanbu.
2. HBecTUTOpUTE MMAT NPaBOo Aa NofaBaT NMCMeHn xanbu, 6e3 aa 3annawar Takca. MHdopMauns 0THOCHO
peaa 3a nogaBaHe M pasrnexaaHe Ha xanbu, uM ce npegocrtass 6e3nnaTtHo, NPy NOMCKBaHe.
3. VHBecTuTOpUTE MOraT Aa nogasaT nNUCMeHu xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B oduca Ha ,0Obb Acer MenumpxmbHT” A: byn. ,Butowa" 89 b, 1463 Codwus, Bbnrapus,

eneKTpoHHa nowa : ubbam@ubb.bg;
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e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C KJINEHTW.

e Pepa 3a nogaBaHe Ha xanbu e gocTbneH 1 B MHTEpHET Ha agpec: www.ubbam.bg.
4. 3a ga Moxe fda bvae pasrnefaHa xanbata Ha MHBECTUTOP, NOCNEAHUNT cnedBa Aa NoCOYM BEPHWU AAHHM
3a cBosiTa umaeHTUdMKaums — 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 MeHnmXMbHT” ALl, MpK KOETO Ce aHanu3upa nocTbnuiata xanba,
npoBepsiBaT ce AaHHUTe, CbbupaT ce AoKa3aTencTea U ce npeanpuemMaT CbOTBETHUTE MEPKU MO peLlaBaHe
Ha Bb3HMKHaNMs npobnem.
6 Ha xanbonoaatens ce m3npalia MOTUBMPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHWM AHM OT AaTaTa
Ha NOCTbMBaHETO Ha >anbara.
7. OcseH npepn ,,0bb AceT MeHMmMKMBHT” ALl, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa »anbu npen
Komucusita 3a MHAHCOB HaA30p M ApYrM AbpXXaBHWM OpraHn. Bcekn MHBECTUTOP MMa MpaBoO Ha WM3Mon3Ba
npaBHO gonyctummTe B Penybnuka bbnrapusi cpeactsa 3a Meavaumsi, M3BbHCbAEOHW CnopasyMeHus u
Apyru ¢opMu 3a U3BbHCHAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpatHO M3KynyBaHe Ha AfA/IOBEe M 06CTOATENCTBa, NMPU KOUTO

06paTHOTO M3KynyBaHe MoXke Aa 6bae BpeMeHHO CNpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHeectutop BbB ®OHA MOXe Aa 3asiBM YacT UM BCUYKM NpUTEXaBaHW OT Hero Asnose 3a obpaTHO
M3KyMnyBaHe Npw yCnoBus 1 pef, ONucaHn B HacToAwWwms pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HABA, CaMO akO ASSIOBETE Ce BOASAT MO KMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,OBb” ALl B “LeHTpaneH aeno3utap” ALl. B cnyyaii, Ye AsSnoBeETE Ce CbXPaHABAT MO K/MEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKA Ha MHBECTMUMOHEH nocpeaHuK, 0bpaTHO M3KynyBaHe Ce M3BbpLLBA
CaMo cnej NPexBbp/IIHETO Ha Te3u AS/10Be MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTka Ha ,O0bb”
ALl B “LleHTpaneH aeno3utap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHIA ce ocbluecTBsiBa Ype3 nogaBaHe Ha MUCMEHa Mopbyka OT
3agBuTens (npurtexarten Ha asnose Ha @OOHA, ynb/HOMOWEHO OT HEro NuUe WAM 3aKOHHUS My
npeactasuten) go ,ObB” AZl. MNopbykaTa ce nogaBa Ha MecTaTa 3a npoaaxkba nm obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasey C MUHMMANHO CbAbpXaHue, onpegeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTW, KOUTO Ce NMpefoCTaBAT KaTo NMPUIOXKEHUS KbM MOpbYKaTa, ca NocoYeHn No-A0sy B HacTOALWMS
pa3aen Ha lNpocnekTa.

O6paTtHoTO n3KynyBaHe Ha aanose Ha ®OHJA ce ocbluecTBsiBa 1 Ype3 BupTyanHusa knoH Ha “"OBbb” A/l.
MNMopbykaTa 3a 0bpaTHO U3KynyBaHe Ce U3Mb/IHSBA MO LeHaTta 3a 0bpaTHO U3KynyBaHe, KOSITO e onpejaeneHa
3a Hal-6nM3KMsa AeH, cneaBall AeHS Ha NoJaBaHETo 1.

Mpn nopbyka 3a 06paTHO M3KynyBaHe, WHBECTUTOPbLT MOXe Aa 3asiBu 6pol wanm cyma 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 M CyMaTa Ce npeBexza Mo CMEeTKa Ha MHBECTMTOPa, NoCoYeHa B NopbykaTta. Korato MHBECTUTOPBT
e MocouMn cyma, TO TSl Ce pa3fensl Ha LeHaTa 3a 0b6paTHO M3KymnyBaHe, OMOBECTEHa W BanvaHa 3a Hal-
6113Kus AeH, A0 AeHS Ha NoAaBaHe Ha NMopbykaTa M MO TO3M HAYMH Ce Onpeaenst OPUEHTUPOBBLUYHUAT Bpon
ASN0Be, KOUTO cnefBa Aa 6baaT M3KyneHu, 3a Aa Ce YAOBNETBOPU CyMaTa Ha nopbykaTa. Te3u asanose ce
6nokupar.

Cnen onpefensiHe Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eavH aan Ha ®OHZA, nocoyeHaTa B nopbuykaTa
CyMa Ce pasfens Ha Tasu CTOMHOCT W ce onpeaens 6posT AsnoBe, KOMTO cneasBa Aa 6baaT U3KyneHu, 3a
TOYHOTO YABONETBOPsIBAHE Ha MoOcoYeHaTa OT kineHTa cyma. ®OHJA He HaumcnsBa Takca 3a obpaTHO
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M3KyrnyBaHe, MOpaAan KOETO LieHaTa Ha 06paTHO M3KyMyBaHE Ha eauH ASN € paBHa Ha HeTHaTa CTOMHOCT Ha
eaviH asan.

MNMopbykaTa 3a 06bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce u3nbnHsaBa B Cpok A0 10 AHM OT AaTaTta Ha
noJaBaHeTo 1.

HNHuBecTuTop®T MOIKE Aa nogage nopvyka 3a orkas go 17:00 4. cviymns paboTeH [4€EH, C/1eE] KOETO
nopeYykara 3a O006paTtHO M3KyryBaHe CTaBa HEOTMEHSIEMAa, CbI/IaCHO [AeHCTBauoTo
3aKOHOA[AaTe/ICTBO. 3a rnopvYKkH, nogageHn cneg 17:00 4., nopvYku 3a OTKa3 ce npmuemMar 4o
17:00 4. Ha cniegBalyns paboreH geH. Crieq ToBa, NopB YKUTE Ce CYUTAT 3a HEOTMEHSIEMMH.

B cnyyan, 4ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHOA 6bae BpeMEHHO CnpsiHO MO peaa M npu
yCNnoBuMsITa, ONMCAHW B 3aKOHOAATENCTBOTO M HacTosiwms NpocnekT, NopbykuMTe 3a 06paTHO M3KyrnyBaHe,
KOMTO Ca nofafeHu cnepd nocnegHoto obsiBsiBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe Npeau HavanHaTa
[aTa Ha CpoKa Ha BPEMEHHOTO chnupaHe, He ce u3nbiHsaBaT. O6paTHOTO M3KynyBaHe Ha AsnoBe ce
M3BbpLUBa Cnea Bb30OHOBSIBAHETO Ha 06paTHOTO M3KyrnyBaHe Ha AsnoBe Ha ®OHIA, ype3 nogaBaHe Ha
HOBa MopbYKa No OrnMcaHus no-rope pea.

Ha m3nbnHeHne nognexar camMO peAoBHO MOAAAEHMTE MOpbYkM 3a 06paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca nopbykn, NoJafeHN B CbOTBETCTBUE C BCUYKN M3NCKBAHUSA, ONUCAHN B HACTOALLMNS pasaen
Ha lMpocnekTa.

Mpu nunca, HesaCHOTa MM NPOTMBOPEYnE MeXxay PeKkBM3UTM Ha nopbykaTa 3a 0bpaTHO M3KynyBaHE Ha
aanose Ha ®OHAA n/unm HeobxoaMMU NPUNOXEHUSI KbM Hesl, NopbyKaTa ce CMsATa 3a HEBanMAHa U He ce
N3MbHSBA.

MNMopbykaTa ce CMsiTa 3a U3Mb/IHEHA B MOMEHTa Ha perncrpauunst Ha caenkarta B “LleHTpaneH aenosuTap” AL.
NHBeCTUTOPBT noslyyaBa NOTBbPXKAEHWE 3a cAefikaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBuUst paboTeH AeH, cneagall, M3NbJIHEHMETO Ha MOpbYKaTa, 3a KOETO ce npunara peabT, NPUWIoXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06pPaTHO U3KYMNyBaHe Ha ASOBe.

PekBM3nMTUTE Ha NopbyKaTa 3a 0bpaTHO M3KyrnyBaHe, ca onpeaeneHu B Hapeaba.

B cnyuai, ye Ha 3asBMTENs e m3gadeHa [lenosuTapHa pasnucka 3a NpUTeXaBaHWUTe OT Hero As/oBe Ha
®OHAA, To s npeaocTasst (B OpUrMHan) KaTto NpUIoXXeHWEe KbM roOpeonucaHnTe A0KYMEHTMU.

Heob6xoaAMMM AOKYMEHTH, KOUTO npeacTaBss MHBECTUTOPHLT NpU nNofaBaHE Ha MOpbYkKa 3a
o6paTHO M3KynyBaHe Ha asnose Ha POHAA (Bux lNpoueaypa 3a nerMTumMaums U NpeacTaBUTENCTBO Ha
OBbb).

MNpn nogaBaHe Ha MoOpbyka 3@ OTKa3 Ce MpeacTaBAT eAUMHCTBEHO [AOKYMEHTM MO npoueaypaTta 3a
nerutTMMaumsa U NpeacTaBuTesNCTBO, KOUTO yAOCTOBEPSABAT, Ye NNLETO MMa NpaBo Aa Hanpasu Mopbykarta.
Mopbyka 3a OTKa3 ce noaaBa OT KJIMEHTA U B ClyYal, Ye CbLUMST U3MosiBa BUPTyanHus koH Ha “OBbb” AL,
KaTo 3a4b/DKUTENHO Ce MOCOoYBa OCHOBAHMETO 3a OTKa3a.

AKO nopbykaTa Cce npaBuM OT MMETO Ha YYXXAECTPAHHO /MUe M B Hes € MOCOYEHO, 4e TO Le nosnsBea
cneumaneH AaHbyeH pexxum Ha Mb/HO WM YacTMYHO ocBoboXdaBaHe OT AaHbK no crnoroaba 3a n3bsareaHe
Ha [ABOMHOTO AaHbYHO ObnaraHe BCUYKM [OKYMEHTM, M3MUCKBaHW OT 6bArapCcKoOTO 3aKOHOAATENCTBO 3a
[I0Ka3BaHe Ha Te3N OCHOBaHWS, BKIUYMTENHO AeKapauns 3a pa3Mepa Ha MonoXuTeNnHaTta pasfivka Mexay
OTYeTHaTa CTOMHOCT Ha ASNOBETe, NpeaMeT Ha 06paTHOTO W3KynyBaHe, M LeHaTa Ha 06paTHOTO
N3KyryBaHe.

AKO 4yXXAeCTpaHHO nuue He npeactaBu HeobxoaumuTe [OKYMEHTW 3a [OKa3BaHe Ha OCHOBaHMSA 3a
npunaraHe Ha CbOTBETHa crnoroaba 3a u3barBaHe Ha ABOMHO AaHbYHO ObnaraHe WM Aeknapaums no
npeaxofaHus absau, nopbykata 3a 0bpaTHO U3KynyBaHe € BanuaHa, HO Ce M3MbJHABA NpW CrasBaHe Ha
obLWns faHbYeH pexxuM, NpeasuaeH 3a YyXXAeCTpaHHU inua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose oT POH/IA oT KNIMEHTCKa NOACMETKa, BoAEeHa nNpu

MHBECTULIMOHEH NOCPeAHMK MO KJIMEeHTCKA NoACcMeTKa, BoaeHa npu ,,0Bb” Al n o6paTtHo.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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3asBuTtenaT (npuTtexarten Ha asnose Ha ®OHA), HeroB nNpeacTaBuTEN UM MbIHOMOLWHMK MOAABa B KJIOH
Ha OBbb A[l, onpeaeneH kaTo “MSCTO 3a npoaaxba” nopbuka Ao ,0Bb” A 3a noemaHe/npexBbprsiHe
OT/NMpN MHBECTMUMOHEH MOCPeAHMK. 3a UenTa ce NpeacTaBaT AOKYMEHTW, 3acsarawy nerMtuMaumsata u
NpeacTaBUTENCTBOTO.

Ha wv3nbiHeHve noanexar camMO pedoBHO MOA3AEHUTE MOPbYKM. 3a TakuMBa Ce cyuTaT Te3n, KOUTO ca
noaaaeHn B CbOTBETCTBME C roOpeONnMCaHNTE U3NCKBaHUA.

Mpwv nnnca, HeACHOTa MM NPOTMBOPEUNE MeXIy AAHHUTE B PEKBU3UTUTE Ha NOpbYKATa M/UIn HeobXoanMK
MPUNOXKEHUS KbM Hesl, KaKTO U B C/lydaid, Ye OT NpeaocTaBeHUTe AOKYMEHTU € BUAHO, Ye € Hanuue Mopok
NPV B3EMAHETO Ha KOPMOPATUBHO peLLeHNe, B NPeACTaBUTeNHaTa BacT UAM B ApYro HeobxoamMMo ycroBue
3a pa3nopexaaHe C AANIOBETE, NMOpbYKaTa Ce CUMTA 3a HEBANIMAHA M HE NOANEXMW Ha U3MbJ/IHEHNE.

Mpy HanWuMe Ha TEXHWYECKU WM Apyrn OBEKTVMBHM MPUUMHM MOpbukaTa LWe ce WU3MbJHW Npy MbpBa
Bb3MOXXHOCT.

lMoppykn 3a noemaHe/nPexXBBP/IIHE OT/Ha HHBECTHUNOHEH [MOCPEAHUK Ce€ T[IPpUEMAT B
K/10HoBeTe Ha Obb A/[], onpegenenn karo "Mecra 3a npogarkba” B paMkuTe Ha paboTHOTO HM
Bpeme. lTopbykn 3a NoeMaHe/rnpexBup/IIHe OT/Ha HHBECTHLUMOHEH MMOCPEAHHK HE Morart Aa
6bvgar nogageHn ypes Bupryasinns k1oH Ha "Obb” A/].

MopbukaTa ce cMATa 3a M3Mb/HEHa, Cnea KaTo Ce M3BbPLUM NPEXBBbPISHETO Ha AsdnoseTe B “LleHTpaneH
penosuTtap” A OT MoACMeTKaTa Ha 3asBuTeNs MNpu MHBECTUUMOHHMS MOCPEeAHMK MO MoAacMeTKaTa Ha
3as8BUTENS NPWU YNPaBisiBaLloTo APY>KECTBO MnM 06paTHO.

2.10.4. YcnoBus M pen 3a egHoBpeMeHHa npopak6a Ha asnose or ®OHAA M noKynka Ha
AsnoBe OT ApYr NeBOB AOrosopeH ¢oHA, CbLo opraHM3upaH v ynpasnsisaH ot ,Obb Acer

MeHvmKMBHT” Al M 06paTHO.

MopbykKn 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHAA n nokynka Ha asnose oT apyra KUC, cbuwo
ynpasnseaHa ot “Obb AceTr MeHnmxMbHT” A[l, n obpaTHO MoraTt Aga ce nogasaT camo 3a KMC B egHa m
Cblua BanyTa.3assutensat (nputexarten Ha asnose Ha A® “Obb oban AuBnaeHT”), HEroB NpeacraBuTen
WM MBAHOMOLLHUK ModaBa B kMoH Ha OBBb AJl nopbyka 3a efHoBpeMeHHa npogaxba Ha asnose ot O
“OBb noban [AuBMAEeHT” M NOKyrka Ha AsAn0Be OT ApYr JIEBOB AOroBOpeH (hOHA, CbLUO OpraHu3npaH u
ynpasnsisaH oT ,O0bb AceT MeHnaxmMbHT” ALl

MNMopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHA, nokynka Ha AsnoBe OT eBpoB (POHA,
ynpasnseaH oT OBb AceT MeHnmkXMBHT Al He Moxe Aa 6bae noaaaeHa.

3assuTenat (nputexarten Ha asnose Ha ®OHA) Moxe Aa nogage Nopbyka 3a efHOBpeMeHHa npoaa)kba
Ha asnose oT ®OHJA m nokynka Ha AsN0Be OT ApYyr NEeBOB A0roBopeH (hOHA, CblO OpraHusMpaH u
ynpasnsieaH oT ,0bb AceT MeHnaxMbHT” Al 1 06paTHO n upe3 BupTyanHus knoH Ha “OBbb” A/l.

B nopbykaTa nHBecTUTOpBLT nocoysa bpos asnose ot A® “OBB Moban AvenaeHT”, KOUTO Xenae ga bvaat
obpaTHO M3KYMeHW MM CyMaTa, KoATO xenae aa 6bae nonydeHa oT npogaxkbata Ha asinosete. bposT
ASN0Be Ce YMHOXaBaT Mo LeHa Ha 0bpaTHO M3KynyBaHe WM 3a Taka NOnydeHaTa Cyma ce 3akynysar
CbOTBETHMSI GpoW AsnoBe OT Apyrusi aoroBopeH ¢oHa. KoraTo B nmopbykaTa € NnocoyeHa cyma, TS ce
pasfenst Ha LeHaTa OrnoBecTeHa 3a Hau-61M3kust AeH M ce NnoslyYaBa OPUEHTUPOBBLYEH Bpoi ASNOBE, KOMTO
cneaBa aa 6baat uskyneHu obpaTtHo. To3m 6pon asinose ce 6nokupat. Cnea kato 6bae U3uncieHa LeHaTa
Ha o0bpaTHO u3KkynyBaHe Ha ®OH[A, cymaTa ce pa3dens Ha Ta3n CTOMHOCT M ce MosyyaBa KpalHaTta
CTOMHOCT, KOSITO 3a K/AMEHTa cneABa Aa 3aKynu ASNOBe OT ApYrvsl OOroBOpeH (oHA B NEBa, CbLIO
opraHu3upaH u ynpasnssaH ot ,,O0bb AceT MeHMaXMBHT" A/L.

CowmaT peq ce npunara u Npu egHoBpeMeHHa npoaaxkba Ha AsnoBe OT ApYyr NeBOB A0roBopeH ¢hoHA, CblUo
opraHusupaH u ynpaensisaH ot ,,Obb AceT MeHWmKMBLHT” Afl, 1 nokynka Ha aanose ot A® “OBb noban
OvBnaeHT”.
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Mpu nunca, HesICHOTa UK NPOTUBOPEYME MeXAy AaHHWUTE B PEKBU3MTUTE Ha NopbYKaTa uU/unm Heobxoanmmm
NPUNOXEHNS KbM Hesl, KAaKTO U B C/lydal, Ye OT NpeaoCTaBEHUTE JOKYMEHTM € BMAHO, Ye e Hanumue nopok
Npy B3€MaHETO Ha KOPMOpaTMBHO pelleHue, B NpeacTaBuTenHaTta BnacTt uan B Apyro HeobxoamMmo ycnosue
3a pasnopexaaHe C AAN0BeTe, NopbykaTa ce cyMTa 3a HeBaNMAHA U He MOAJIEXN Ha U3MbIIHEHME.

Mpu HanuMume Ha TEeXHWYECKU WM ApYyrn OBEeKTMBHU MPUYMHM MOpbYKaTa e Ce W3MbAHW MNpU MbpBa
Bb3MOXXHOCT.

lNMopvuyxkara 3a egHoBpeMeHHaTa npoga)kba Ha gsnose or A® "Obb Inoban [AnBuAaeHT” n
MOKyriKa Ha [s/10BE€ OT APYyr JIEBOB [OroBOPEH (POHA, CbLYO OPraHU3HpaH M yrnpassissBaH OT
,OBb Acer MeungxmbHT” Alf], N 06paTHO, ce npuemar B KJIOHoBeTe Ha Obb A/f], onpejgeneHn
Karo "Mecrta 3a npogakba” go 17:00 4., CbOTBETHO A0 pabOTHOTO BpeMe C K/imeHTH Ha Obb A/.
3a nopvykxu, nogagern o 17:00 4., MOPBLYKM 3a OTKa3 Ce MPHUEMAT [O TO3MU HacC Ha CohLyus
paboreH geH. Cneq ToBa, NMOPBLYKHMTE 3a €4HOBPEMEHHA Nnpogakba Ha pgsnose ot [® "Obb
no6an [AmBmuaeHT” n NoKynka Ha AA/10BE OT APYr /1EBOB JOroBOPEH ¢poHA, CbLYO OpraHn3HpaH
M ynpas/isiBaH OT YNpas/IsiBaLjoTo APYXKECTBO M 06pPaTHO, Ce CYNTAT 3a HEOTMEHSIEMH.
lNMopvyknure nogapgenn cnegq 17:00 4. Ha geH T ,[A€eHs Ha nogaBaHe Ha nopvbyYykara’, ce
H3MBJIHABAT N0 UEHHNTE, Ba/IMAHM 3a AeH T+1, onpegeseHn Ha nocneqBalymns paboTeH AEH /AEH
T+2/. 3a nopvyxu, nogageHn cieg 17:00 4., nopbpYKM 3a OTKa3 ce npmemar go 17:00 4. Ha
ciegBawnsa paboreH geH /aeH T+1/. Cneq toBa, NopvYKUTE 3a EQHOBPEMEHHA rpogaxkba Ha
Aasanose or POHAA n nokyrnka Ha A4S/10BE OT APYr JIEBOB [4OroBOPEH POHA, CHLYO OpraHN3HpaH MU
ynpas/isiBaH OT YripaB/iIiBaljoOTo APYIKECTBO H O6PATHO, €€ CYNTAT 3a HEOTMEHSIEMM.

Mopbuka 3a egHoBpeMeHHa npofaxba Ha asnose ot Ad “Obb MMoban AnBMAeHT” 1 NOKynNKa Ha AsnoBe OT
ApYr NeBoB A0roBOpeH (hOHA, CbLUO OpraHusvpaH u ynpasnssaH ot ,,O0bb AceT MeHnaxmbHT” A[l, He MoXxe
Aa 6bvae nogageHa, korato obpaTHOTO M3KynyBaHe Ha asnoseTe Ha A® “Obb Moban AuBnaeHT” nnn Ha
apyrus OHA € BPEMEHHO CMpsSIHO, Tbil KaTO CMMPaHETO Ha 06paTHOTO W3KyMnyBaHe 3aAb/DKUTENHO €
CBbP3aHO M C NpeyCcTaHOBsIBaHe Ha M34aBaHETO Ha AsnoBe. TakuMBa MOPbYUKM Lie Ce NpueMat, cnej Kato
06paTHOTO U3KyrnyBaHe Ha AsinoBeTe M Ha ABaTta poHaa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnuMpaHe Ha 06paTHOTO U3KyrnyBaHe

,OBb Acer MeHumpxMbHT” ALl, N0 peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Ja cnpe
0bpaTHOTO U3KynyBaHe Ha asanosete Ha ®OHJA, caMO B MU3K/IOYUTENHU Cllydau, ako obcToaTencrearta ro
Hasarat U CNUPaHEeTo € OrpaBAaHO C Orfle[ HAa MHTEPeCUTE Ha NpuUTeXaTenuTe Ha AA/10BE, BKIIOYUTENHO B
cnefHUTE Cny4yau:

e KOraTO Ha perynvpaH nasap, Ha KOWTO CbLUECTBEHA YacT OT akTuBuTe Ha POHIA ca gornycHaTH uMnu
ce TbpryBaT, CK/IOYBAHETO Ha CAENKN e NpeKpaTeHO, CAPSHO UK € NOANIOXEHO Ha OrpaHNYeHue;

e KOrato He MoraT ga 6baaT OUEHEeHW MpaBUMHO aKTMBUTE WNWM 3aab/keHusTa Ha OOHAA wnu
YnpaBnsBawoTo APYXKECTBO He MOXe Aa ce pasnopexpa C Tax, 6e3 aa yBpeauM uHTepecute Ha
npuTexarenute Ha AA/10Be;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsiBaHe unuM npeobpasyBaHe ype3 CMBaHe WU B/IMBAHE Ha
OOHA;

e B C/lyyai Ha pa3BansiHe Ha foroBopa ¢ baHkaTa — Aeno3uTap nopaav BUHOBHO HEM3MbJIHEHME Ha
3aAb/DKEHMSITA M, OTHEMaHe Ha NMUeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYryM OrpaHUYEeHns Ha
AENHOCTTa W, KOMTO MPaBsT HEBb3MOXXHO M3Mb/IHEHMETO Ha 3aAb/HKEHUSITA 1 MO AOroBOpa 3a AeMno3uTapHM
YyCNyru 1 MoraT [ia YBPeaaT UHTepecuTe Ha npuTtexaTenuTe Ha asanose Ha POHA.

B ropeusbpoeHuTe cnydan YnpasnsiBawoTO ApYyXecTBOo ysegomsiBa KomucusaTa 3a ¢MHAHCOB Hapa3op,
baHkaTa-geno3utap 1 ,,066" All, B ka4ecTBOTO 1 Ha ANCTPUOYTOP, 3@ PELLEHWNETO CM A0 Kpasi Ha paboTHUS
[leH, KaKTO M 3a Bb30b6HOBSIBAHEe Ha 06paTHOTO M3KyrnyBaHe A0 Kpas Ha paboTHWS AeH, npeaxoxaaly
Bb306HOBsIBAHETO. Npn B3eMaHe Ha pelleHune oT ,,Obb AceT MeHMmKMBHT” ALl 3@ cnvpaHe Ha 0bpaTHOTO
n3KynyBaHe Ha asnoBete Ha POHA, TO € ANbXHO Aa NpeyCcTaHOBM He3abaBHO M U34aBaHETO Ha AsNoBe, a
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,OBB" ALl npogaxbata uM, 3a CpoKa Ha BPEMEHHOTO CrMpaHe Ha O6paTHOTO M3KyMnyBaHE, aKo TakbB €
npeasuaeH

MprueMaHeTo Ha MOPbYKM 3a egHOBpeMeHHa npoaaxba Ha asnose Ha ®OHOA v noKymnka Ha Asn0Be Ha
Apyra KONeKTMBHA MHBECTULMOHHA CXeMa, CbLlo ynpasnssaHa oT “OBbb AceT MeHnmkMbHT” ALl, n 0bpaTHo,
ce MpeycTtaHoBsiBa, ako 06paTHOTO M3KyryBaHe Ha AS/IOBETE HA KOSATO M Aa € OT ABETe KONEKTUBHMU
MHBECTULIMOHHM CcXeMn Obe BPEMEHHO CMpsiHO A0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B cnyuai, ye ce
Hanara yab/hkaBaHe Ha CpOKa 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHe Ha AsnoseTe Ha GOHIA,
YnpaBnsiBawoTo APY>XECTBO € A/TbXHO Aa yBeaoMu 3a ToBa KomucunaTa n baHkaTta-genosuTap, He no-KbCHO
OT 7 AHW Npean U3TUYaAHETO Ha MbpPBOHAYaNHO OnpeaenieHns oT HEro CPoK.

AKO CpOKbT Ha CMMpaHETO € MO-KpaTbK OT CeaAeM [AHW, BKIKYMTENHO B ClyyauTe, Korato obpaTHOTO
M3KynyBaHe e OWno COpsHO nopaauM TEeXHUYECKM MNPUYMHK, YNPaBAsSBaWLOTO APYXeCTBO W3BbpLUBA
yBeaoMJIeHuaTa No NpeaxoaHOTO M3pedeHne A0 Kpasi Ha paboTHUs AeH, NpeaxoXaall AaTtaTta, Ha KosATo e
TpsibBano na 6bae noaHoBeHO 06paTHOTO WM3KynyBaHe. O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA MO
peweHve Ha CbBeTa Ha AMpEKTopUTe C U3TUYAHETO Ha CpOKa, OnpeaeneH B peleHWeTo 3a CnupaHe Ha
06paTHOTO M3KyrnyBaHe, CbOTBETHO B PeELIEHMETO 3a yAb/hKaBaHe CpoKa Ha CnuMpaHe Ha 06paTHOTO
n3kynyBaHe.llopbykMTe, NogaaeHn cneq nocneaHoTo obsesiBaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe npeauv
HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CNMpaHe, He Ce W3MbJHABAT. YNpaBAsBalOTO APYXKECTBO
Bb3CTaHOBsIB@ CyMUTE Ha WHBECTUTOPUTE, MOAanM MOPbYKM 3a MOKyNKa Ha Asnose, no 6aHkoBaTa WM
CMeTKa WM Ha KacaTa Ha APY>XeCTBOTO A0 Kpas Ha paboTHMS AeH, cneasall [eHs Ha nojasBaHe Ha
nopbukute. ,OBb AceT MeHnpmkMbHT” Al yBeooMsiBa npuTeXaTenuTe Ha [As/0Be 3a CNUpPaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Crej B3eMaHeTO Ha pelleHune 3a
TOBa, 4pe3 nybnvkauuss Ha WHTEpHET CTpaHuMuaTa Ha YnpasnsiBawoToO ApYy>XecTBo www.ubbam.bg.
YnpaBnsBawoTo APYXKECTBO yBeAOMSsIBa M 3aMeCTHUK-NpeaceaaTens, pbKoBoAeL ynpasneHue ,Haa3op Ha
MHBECTULUMOHHaTa AerHOCT” npy KoMucusita 3a hMHaHCOB Haa30p.

2.11. OnucaHue Ha nNpasBuiaTa 3a onpeaesnsiHe U u3nosspaHe (pa3snpeaensiHe Ha aoxopaa)

OOHAODBT He pasnpepens nocTurHataTa nevanba KaTto AvBMAEHT (4oxoAd) Mexay npuTexaTtenuTe Ha
AsnoBe. YnpaBnsiBalwloTO APYXeCTBO penHBecTupa nevanbata Ha ®OHA, B pe3ynTaT Ha KOETO HapacTsa
HETHaTa CTOMHOCT Ha akTueuTe Ha ®OHUA, eMUCMOHHATa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEpeC Ha nputexarenute Ha paanose ot ®OHJA. PeuHBecTMpaHeTO Ha [AOxoda Ce M3BbpLIBA B
CbOTBETCTBME C MHBECTULUMOHHUTE Lenn, cTpaTterum, noamtuka n orpaHndeHns Ha ®OHIA, npu oTumTaHe
Ha KOHKPETHUTE Ma3apHU YCI0BUS U NMpPU Crna3BaHe Ha HOPMAaTMBHUTE U3UCKBAHUS U BbTPELUHUTE aKkTOBE Ha
GOHJA.

2.12. CuyeTOBOAHM AATU U AlaTU Ha pa3npeaeneHue Ha aoxoaa

YnpasnsiBawoTo apyxecrso Ha ®OHJA e 3agbmkeHO da npeactaBs Ha Komucusata 3a ¢uHaHCOB
HaA30p M Ha ObLecTBeHOCTTa:

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

2. lectMeceyeH oTueT, obxBallawl MbpBMTE WECT Meceua Ha dbmHaHcoBaTa roanHa, B Cpok 30 aHu
OT Kpasi Ha OTYETHWUS nepuoa.

YnpasnssawoTo apyxectso Ha ®OHJA e anbXxHO Aa npeacrasn B komucusata Ao 10-To umcno Ha
Meceua, cneapall OTYETHUS, MecedveH 6anaHc n nHdopMauus 3a:

1. obeMa n CTpyKTypaTa Ha MHBeCTUUMMTE B MopTdenna no eMUTEHTU U BMAOBE LEHHU KHMXKA W
APy OMHAHCOBU MHCTPYMEHTH;

2. BUWOOBETE [epuBaTMBHWU WMHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBBbp3aHM C 6a30BMTE aKTMBM Ha
LEPUBATUBHUTE WHCTPYMEHTW, KOMNYECTBEHWUTE OrpaHnYeHus U usbpaHnTe MeToaM 3a OLEHKa Ha pucka,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3n nHdopmaumsa He ce fasa Ny6AMYHOCT M TS C/IYXW CaMO 3a HaA30pHW Uenu Ha Komucnsa 3a
(p1HaHCOB Haa3op.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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YnpaensasawoTo ApyxectBo A0 10-0 4MCno Ha CbOTBETHWUS Mecel, OrnoBecTsBa Ha WHTEpHeT
CTpaHuuaTa cv 0boblueHa MHbopMaUmMs 3a CTPYKTypaTa Ha noptdeina Ha PoHaa KbM NnocneaHaTa AaTta Ha
NpeaxoaHUsi Mecell, KOATO CbAbpXXa Hal-MaNko AaHHW 3a NPOoLEeHTa OT akTuBUTe Ha PoHAa, MHBECTMPaHN B
pa3NMyYHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTM.

CovrnacHo [paBunata cv, ®OHOA He pasnpegenss nocTurHatata neyanba KaTo OOX0A4 Mexay
npuTexaTenuTe Ha As0Be. YNpaBnsaBawoTO APY>XeCTBO peuHBecTupa nedyanbaTta Ha AOroBopHUs doHA, B
aKTUBW B CbOTBETCTBME C WMHBECTMUMOHHATA CU CTpaTerns v MNOAuTUKa, B pe3ynTaT Ha KOETO HapacTBa
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha hOH/A, B MHTEPEC Ha NpUTEXaTeNuTe Ha AsnoBe oT dhoHAa.

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

Lies11, UHBECTULIMOHHA NOJZINTUKA, OrpaHMUYEeHUsl HA MUHBECTULMOHHATA nonnTuka Ha ®OHAA

OCHOBHM LIe/I 1 HACOYEHOCT Ha MHBECTULIMOHHATA AEWHOCT

OcHoBHa uen Ha ®OHIA e pa ocurypu Ha npuTexaTenuTe Ha A4/0Be 3anasBaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHWTE OT TAX CPEACTBa Ype3 peannm3mpaHe Ha NpMXoan OT AMBUAEHTW, KanuTanoBu
neyaném n NNXBK Npy yMepeH A0 BUCOK puck.®uHaHcoBa uen Ha ®OHA e HapacTBaHe Ha CTOMHOCTTA Ha
n3gaeHnTe OT Hero AsS/I0Be B Ab/rOCPOYEH MNMaH Npy OCUrypsiBaHe Ha BUCOKA JIMKBUMAHOCT Ha CpeacTBaTta
Ha MHBECTUTOpUTE.

Crparterns n noAnTMKa 3a NOCTUraHe Ha LenuTe

3a nocTvraHe Ha uenuTe, YNpaBnsBalloTO APYXECTBO CfieABa arpecMBHa WMHBECTULUMOHHA MOSMTUKA MpU
aKTUBHO YMNpaBfieHWE Ha WHBECTULUMOHHMS MOPThENT OT MPEXBLPISEMU LEHHU KHMXKA WK ApYru
(P1HaAHCOBWM aKTMBM M Napu4yHn cpeactea Ha GOHIA.

Cpeacteata Ha ®OHIA we ce nHBecTMpaT NPeanMHO B ASNI0OBM LIEHHW KHMXA Ha KOMMaHWWM, KOUTO ca C
noTeHUMan 3a peasM3vpaHe Ha BUCOKA AMBUAEHTHA AOXOAHOCT B AbLJTOCPOYEH MnaH M ca npueTu 3a
TbProBUs Ha perynnpaHuTe nasapu B CTpaHaTa U JyxbnHaKoHKpeTHaTa CTPYKTypa Ha akTUBUTE LUe 3aBUCU
OT MOMEHTHUTE Na3apHU YCII0BUS U LWe € AMHAMUYHA B PaMKUTE Ha MOPEnoCOYEHUTE OrpaHUYeHus.
[loX0AHOCTTa, KOATO Ce oyakBa Aa bbae peanu3upaHa npu ynpaeneHWeTo Ha aktueute Ha ®OHJA, ce
dopmMupa OT NPUXOAN OT MOSYYEHN AUBUMAEHTU OT EMUTEHTW, OT LIEHOBW Pas3nvKn Npu NOKynKo-npoaaxoba
Ha (PUHAHCOBM MHCTPYMEHTM OT noptdeina Ha ®OHOAM B no-mManka CTeneH — OT JIMXBUM OT AbArOBU
LIEHHHW KHWXa, OT 6aHKOBW Aeno3unTu u ap.

N360pbT Ha MHBECTUUMOHHWM MHCTPYMEHTU Ce OCHOBaBa Ha (yHAAMEHTaneH U TEXHWYECKU aHanus, Kato
NpeMMyLLEeCTBEHO Ce noabupaTt KHWXKa, C BUCOK MOTEHUMAN 3a peanusvMpaHe Ha npuxoau OT AUBUAEHTU U
pacTeXx Ha nasapHWUTE UM LIeHW 1 peanu3npaHe Ha KanuTanosu nevanéu.

KHuxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTMTE B CTPYKTypaTa Ha nopTdeiina ce u3non3eaTt npeanMHo 3a
avBepcndurKaums Ha pucka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
na3apHa TeHAeHUMs 3a ASN0BUTE KHUXaA.

3a ocurypsiBaHe Ha NIMKBUAHOCT M 3@ MOCTUraHe Ha Nno-BMCOKa AOXOAHOCT YNpaBnsBalloTO APY>XXECTBO MOXE
[ia ocbLiecTBABa 3a cMeTka Ha ®POHZA cpouHu caenku npv npuaobmsaHeTo n npofaxbaTa Ha PUHAHCOBM
WMHCTPYMEHTW, KaKTO 1 AOrOBOPW C YroBOpKa 3a 06paTHO M3KyrnyBaHe (peno CAENKu).

Cpoenkute no npeaxogHata anuHes MoraT Aa 6baaT M3BbpLBaHM €4MHCTBEHO MpW Cra3BaHe Ha
OorpaHu4eHusiTa cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a nocturaHe Ha ocHoBHWTe uenv Ha ®OHA v Npu ynpaBneHNETO Ha pucKa YNpasnsiBalloTo APYXKEeCTBO
MOXe [a npusara NoaxoAsiy MHBECTULIMOHHM METOAM 3a 3almTa Ha noptdenna (hedging) oT pasnuynnTe
BUOOBE PUCK, NPU KOETO MOXEe Aa CK/YBA CAENKN € npasa, doybpcy, dopybpan, onuuy, cyanu u apyru
LepuBaTy.

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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YnpaBnaBawoTo APYXeCTBO MoaAbpXKa, B 3aBMCMMOCT OT Ma3sapHaTa CuUTyauus, noaxopsiia oTpacioBa
CTPYKTYpa Ha nopTdenna.

TexHuKM 3a yrpaBieHue Ha ,peno" caenku

®OoHABLT MOXe Aa U3MON3Ba TEXHWUKN U MHCTPYMEHTM, CBbP3aHM C NPEXBBLPJISIEMU AbAMOBU LEHHU KHUXA U
MHCTPYMEHTW Ha NapuyHMs Nasap 3a epeKkTUBHO ynpas/eHe Ha NopTdeinn, nNpeacTaBnsBaliM 4OroBOpMU 3a
MOKynKa nnu npogaxxdéa Ha (PUHAHCOBU MHCTPYMEHTU C YroBopKa 3a obpaTHO u3KynysaHe (,peno” caenku),
MpU YC/IOBME Y€ CAENKUTE Ca MKOHOMMYECKN MOAXOASILUM, PUCKOBETE, MPOM3TMYALLM OT TSX, Ca aAeKBaTHO
MAEHTUMLMPaHM B NPoLIeCa Ha yrnpaB/ieHNE Ha pUCKa M NpU YCI0BUE, Ye CITYXKaT 3a M3MbJIHEHME Ha MNMOHe
eflHa OT cnegHuTe uenu:

1. HaMansiBaHe Ha puUCKa;
2. HaMasnsBaHe Ha pas3XxoauTe;
3. reHepupaHe Ha [AOMb/HUTENHW npuxoau 3a PoHAa C HMBO HA pUCKa, KOETO CbOTBETCTBA Ha

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

M3non3BaHeTO Ha MOCOYEHUTE TEXHUKM HE MOXEe [a BoAM A0 NPOMSHA B WMHBECTUUMOHHWUTE Uenn u
OrpaHWYeHust NN OO 3aBuvLLABaHe Ha puckosus npodun Ha PoHAA, KakTo ca POpMYyNMpaHn B HacToALWMS
MpocnekT u NpasunaTta Ha ®oHAaa.

®oHABLT MOXe Aa CKoYBa perno cAenkn camo C (PMHAHCOBM MHCTPYMEHTW, B KOMTO MOXe Aa MHBECTMpa
cbrnacHo yn. 38 3KUCANKKN v Mpasunata Ha ®oHAa, N CAMO akO HACpeLHUTe CTPaHU No TAX ca KpeauTHM
W PUHAHCOBM MHCTUTYLMU, KOUTO NOASEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMNETEHTEH OpraH
OT AbpXXaBa YfeHKa unu apyra abpkasa, cTpaHa no CnopasyMeHuneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pasBuTMe. PuckoBaTa ekcrno3nums Ha ®oHaa KbM BCAKa OTAENHA HacpellHa CTpaHa He
MOXe Aa HaaxBbpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKTUBUTE B OCTaHanuTe criy4yam.

Korato peno caenku ce CkayBaT eaMHCTBEHO C uen obesrneveHune, a He C uen peanHo npuaobveaHe Ha
(P1HAHCOBUS MHCTPYMEHT, YNpaBnsaBaloTO APY>XECTBO MOXE [a He B3eMa npeasui Te3nM UHCTPYMEHTU C
orneq cnassaHe Ha orpaHudeHusaTa no un. 38, 39, 45 n cneasawmte ot 3AKUCAMNKWU , Kakto M Ha
MNpaBunata Ha ®oHAa. MNpuema ce, Ye peno caenkuTe ce CKNYBAT eAMHCTBEHO C obe3neunTenHa uen, ako
ca Hanuue ycnosuaTa, npeasuaeHn B MpakTukata no TPETUPAHETO Ha peno caenkuTe n obpaTHUTe pero
coenkn € 6e3HanuMyHM LEeHHU KHWXKa, peructpupaHn B LieHTpaneH agenosuTtap, npueta ¢ npotokon Ns
8/15.02.2012 r. Ha KomucuaTa. MpeaxoaHuTe n3peyeHus ce npunarat CbOTBETHO M MO OTHOLLEHUE Ha peno
caenkn ¢ obesneuntenHa uen ¢ 6e3HanMyHN ObpXXaBHU LEHHW KHUXKA, KOUTO Ce u3gaBaT M perucrpupart
cbrnacHo Hapegba N2 5 Ha MwuHucrbpa Ha ¢uHaHcuTe u BHB, 1 He ca peructpupaHu B LieHTpanHus
feno3uTtap.

®oHABLT MOXe fa CKA4YBa peno caenku 3a npodaxba Ha (MHAHCOBM MHCTPYMEHTM C YroBopKa 3a
06paTHOTO MM M3KynyBaHe OT CTpaHa Ha ®oHAaa (peno caenku oT rnegHa Todka Ha doHAa) Ha LUeHa u B
CPOK, onpefeneHn B AOroBopa MexAay CTpaHUTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbLT € ANbXeH Aa
pasnosara ¢ AOCTaTbyHO CPeACTBa 3a M3MNalaHeTo Ha CyMaTa, A0roBopeHa 3a 06paTHOTO M3KynyBaHe Ha
(PMHAHCOBUTE UHCTPYMEHTW.

®oHABLT MOXeE [a CKN0YBA perno CAENKM 3a NOoKyrnka Ha (MHAHCOBM MHCTPYMEHTU C YroBopka 3a 06paTHOTO
MM M3KynyBaHe OT npogasaya (obpaTHM peno caenku oT rnefHa Touka Ha PoHaa) Ha ueHa U B CpoK,
onpeaeneHn B Orosopa Mexay ABETE CTPaHW, U NpU Cra3BaHe Ha CNefHUTE OrpaHUYeHns:

1. No BpeMe Ha AencTBue Ha gorosopa POHABLT He MOXe Aa npoaaBa (PUHAHCOBWUTE WHCTPYMEHTU -
npeaMeT Ha AOroBopa, Mpeau HacpellHaTa CTpaHa da € ynpaXKHuna npaBoTO CU WM KPalHWMAT CPOK 3a
06paTHOTO M3KynyBaHe Aa e M3TeKbs, 0CcBeH ako PoHABLT He pasnonara ¢ Apyrn CpeacTsa 3a U3Mb/HEHME
Ha 3aAb/DKEHVMETO CUM MO [0roBopa; MPeaxOAHOTO W3pedveHWe He ce rnpuiara B C/lydauTe, Korato
HacpellHaTa CTpaHa He e U3Mb/HUIa CBOU 3aAb/HKEHMS NO AOroBOpa 3a Perno cAenka U CbriacHo A0rosopa
HensnbJHEHMETO Aasa npaso Ha ®oHAa Aa npoaasa GUHAHCOBUTE UHCTPYMEHTH;

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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2. CTOMHOCTTa Ha CKJItloMeHUTe peno caenkun ot ®oHaa He TpsibBa Aa Bb3MpensiTCTBa U3MbJIHEHWMETO Ha
334b/DKEHMETO My MO BCSKO BpeMe Aa W3KynyBa O0OpaTHO [snoBeTe CUM MO WCKAHe Ha TexXHUTe
npuTexartenu;

3. OUHAHCOBUTE MHCTPYMEHTU, KOMTO MoraT Aa 6baat obekT Ha caenka, ca obnurauuun, ngageHu unm
rapaHTMpaHW OT AbpiXKaBa 4YfieHKa Wan Apyra Abpxasa, cTpaHa rno CnopasymeHueTo 3a OpraHu3aumsTa 3a
MKOHOMMUYECKO CbTPYAHUYECTBO W pPas3BUTUE, TEXHM LEHTpanHW 6aHKW, TEXHW OpraHMm Ha MEeCTHOTO
camoynpaBneHne, oT EBponeickata ueHTpanHa 6aHka, EBponeiickata WMHBECTUUMOHHA 6aHka unn oT
nybnMyHa MexayHapoaHa oOpraHv3auusl, B KOSITO Y/ieHyBa MOHE eAHa AbpXXaBa YNEHKa, KakKTo W
KBanMuUMpaHN AbAroBU LEHHW KHWXA, M3OAAAEHU WM rapaHTUMpaHu OT TPEeTU AbpXaBu C KpeauTeH
PEWTUHT, HE MO-HUCbK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMsl 3a KpeaUTEH PEUTUHI, PErMCTpUpaHa Mnu
ceptudmumpana cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBaloTo APY>XECTBO MnoaabpXka CTpykTypa Ha noptdenna Ha ®OHA no BuMaoBe akTWBW, KaKTO
cnepga:

OTHOCHUTENeH asan

BupoBe aktnem cnpsiMo o6wmre
akTueum Ha POHOA
[snoBM LUEHHW KHMXA Ha KOMMaHWMM, KOUTO Ca C BMCOK MNOTeHuuan 3a Ao 95 %

peanusvpaHe Ha NpuUxoau OT AMBWUAEHTWU ,A0MYCHATM A0 WM TbPryBaHW Ha
perynupaHuTte nasapu no T.1.1. - T.1.3.; A9710BM UEHHM KHWXa no T.1.4.;
ASN0BE HAa KONMEKTUBHU WHBECTULMOHHM CXEMM, UMSATO MHBECTULMOHHA
NnofMTUKa CbOTBETCTBA HA pUCKOoBaTa HacodyeHocT Ha OOHAA, npwu
CMnasBaHETO Ha orpaHuyeHusTa Ha T. 2.13.16; aepuBatuBHUM (DUHAHCOBU
WMHCTpYMeHTM No T.1.7. n 7.1.8.

[ObnroByM UEHHW KHMXKA, AOMYyCHATU A0 WM TbpryBaHW Ha perynvpaHute Ho 50%
nasapv no 1.1 - 1.3; AbAroBM LEHHW KHWXa T. 1.4; OS/10Be Ha KONEKTUBHU
WHBECTUUMOHHM CXEMM, KOWUTO Ca C KOHCepBaTUBHA WHBECTULMOHHA
NONNTUKA, NPWU CNa3BaHETO Ha OrpaHMyeHusiTa Ha T. 2.13.16.

JInkBMAHM CpeacTBa, KbM KOMTO CragaT OCHOBHO Bnorose B 6aHkn no T. 1.6 | He no-manko ot 5 %
N MHCTPYMEHTM Ha napuyHus nasap no 1. 1.1 — 1.3 u 1.9, konto BNmn3aT B
NOHATMETO 3a JIMKBUAHW CPEACTBA

LleHHW KHMXa N MHCTPYMEHTU Ha NapuyHUSA nasap Ao 10 %

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

1.1. NpexBbpNsSieEMU LEHHM KHMXKA M MHCTPYMEHTM Ha Mapu4yHMsa Nasap, AONYCHATW A0 WNWN TbpryBaHW Ha
perynvpaH nasap no cMuMcbfa Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (MHAHCOBM MHCTPYMEHTU
(3Non);

1.2. npexBbprseMn LEHHN KHUXA U MHCTPYMEHTU Ha Mapuv4yHus nasap, TbpryBaHW Ha perynupaH nasap,
pa3nuyeH oT To3u no Yn. 152, an.1 n an.2 ot 3M®OU, B Penybnuka bbnrapms unu B Apyra AbpXKaBa YfeHKa,
(yHKUMOHMpPALL peaoBHO, NPU3HAT U MYO6ANMYHO AOCTBLMEH, KAKTO U LEHHM KHUXA W WMHCTPYMEHTM Ha
Napu4Husl Nasap, eMuTupaHun ot Penybnmka bvnrapusa unu apyra AbpXxaBa YNieHKa;

1.3. NpexBbpAseMU LEHHN KHMXKA U MHCTPYMEHTM Ha NapuyHuUs nasap, AoNyCHaTU A0 TbproBus Ha
odmumaneH nasap Ha ¢oHaoBa 6opca Mnu TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXKaBa,
(PYHKLUMOHMPpaALL peaoBHO, NPU3HAT U NY6ANMYHO AOCTBMNEH, KOUTO Ca BKIKOYEHWN B CMIMCLK, 0406peH oT
KomucmaTa no npeanoxxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbKoBogeL, ynpasneHve Haasop Ha
MHBECTULUMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.
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1.4. HacKopo u3gageHy NpexsbpieMn LEeHHU KHUXKA, B YCII0BMSITA HA YMSATO EMUCUS € BKIIOYEHO NnoeMaHe
Ha 3a4b/HKEeHNe fa ce UcKa AOrMyCcKaHe, U B CPOK, He MO-Ab/Tbr OT e4Ha roAMHa OT U3aaBaHeTo UMM, aa 6baat
AOMNyCHAaTU A0 TbproBus Ha odwuumaneH nasap Ha doHaoBa 6opca wnM Ha Apyr perynupaH nasap,
(PYHKUMOHMpaALL, pedoBHO, NMPU3HAT M NYB6AMYHO AOCTBLMEH, KOUTO Ca BK/IKOYEHM B CNUCBLK, 0aobpeH oT
KomucmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTtens;

1.5. asnoBe Ha KONMEKTUBHW WHBECTULUMOHHU CXEMW W/MAW Ha ApYrn Npeanpustvs 3a KONEKTUBHO
WMHBECTMpPAHE, KOUTO OTroBapsIT Ha ycnoBmaTa Ha un. 4, an. 1 ot 34AKUCAIKW, He3aBMcMMO OT TOBa, Aanu
Ca CbC cefanuule B AbpXKaBa YeHKa, Npu ycnosue 4e:

a) apyrute npeanpusaTUs 3a KONEKTUBHO MHBECTMPaHe OTroBapsiT Ha CleaHUTe YCoBUS:

aa) MoJyyunmn ca paspelleHue 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, Cbr/laCHO KOWTO BbpXy TAX Ce
OCbLLUECTBAABA HaA30p, KOWTO KoMucusiTa Mo npeasioxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmaTa 3a
€KBMBA/IEHTEH Ha HaA30pa CbrNlacHO NPaBOTO Ha EBponenckus Cblo3, M CbTPYAHWUYECTBOTO Mexay
HaZ30pHUTE OpraHun e B A0CTaTb4Ha CTEMNeH OCUTYPEHO;

ab) HMBOTO Ha 3aWMTa Ha NpUTEXATENUTE Ha ASNOBE B TSX, BKIOUMTENHO NpaBunaTa 3a pasnpeaesieHneTo
Ha aKTUBWTE, 3a MON3BAHETO U NPeAOoCTaBsAHETO Ha 3aeMU Ha NPEXBbPSEMU LIEHHN KHUXA U UHCTPYMEHTU
Ha NapuyHMsa nasap, KakTo M 3a npogaxxbaTa Ha LEeHHM KHUXa U MHCTPYMEHTW Ha napuyHMs nasap, KOUTo
NpeanpusaTUATa 3a KOTEKTUBHO MHBECTUPAHE He NPUTEeXaBaT, Ca eKBMBAJIEHTHW Ha NpaBuiaTa v 3awuTara
Ha NpuTexXaTenuTe Ha As/10BE Ha KONTEKTUBHN UHBECTULMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA Haco4deHocT Ha KNC ga cboTBeTCTBA HA MHBECTULMOHHMTE Lenn Ha GOHZA.
ar) paskpuBaT NepuvoavYHO WMHGOPMauUusl, KaTo MU3roTBAT M NyO6AMKYBaT rOAUWIHM U 6-MECEYHN OT4YETH,
[AaBallM BB3MOXHOCT 3a OLEHKa Ha aKTMBWUTE, MacuMBuUTe, NPUXOAUTE W M3BbPLUEHUTE onepauun npes
OTYETHMSA nepuoa, v

6) He noBeye OT 10 Ha CTO OT aAKTUBUTE HA KONEKTUBHUTE WMHBECTUUMOHHW CXEMU WM Ha ApyruTe
nNpeanpusiTUs 3a KOMEKTUBHO MHBECTUpaHe, 4vMeTo npuaobuBaHe ce npeaBwxaa Aa Ce U3BbpLUM, MoraT
CblMlACHO yypeauTenHUTE UM aKToBE WM npaswunaTta UM aa 6baaT MHBeCcTMpaHu o6Lo B AS/10BE HA ApYyru
KONEKTUBHN MHBECTULMOHHN CXEMU WU B APYrX NpeanpuaTns 3a KONEKTUBHO MHBECTUPAHE;

1.6. BnoroBe B KpeauUTHU WHCTUTYUWUW, NNATUMKU NPU NMOUCKBAHE WM, 3@ KOMTO CbLUECTBYBa MpaBOTO Aa
6baaT M3TErneHn No BCSKO BpeMe, U C AaTta A0 Najex He rnosede OT 12 Meceua; KpeauTHUTE UHCTUTYLUMKU B
TpeTa AbpxaBa TpsibBa Aa crna3saT npasBw/ia U Aa ca 06ekT Ha Haa3op, KOUTo Komucusita no nNpeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTens cMaTa 3a EKBMBAJIEHTHWN Ha TE3W CbIMIaCHO NPaBOTO Ha EBponenckus cbios;
1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTM, BKIOYUTENHO EKBMBANIEHTHU Ha TAX WHCTPYMEHTH,
3a4b/HKEHUSATA NO KOUTO MoraT Aa 6baaT vM3nbfHEeHW Ype3 Napu4yHO MnallaHe, TbpryBaHW Ha perynvpaHu
nasapunoT. 1.1 - 1.3;

1.8. nepnBaTnMBHM UHAHCOBM MHCTPYMEHTW, TbpryBaHW Ha N3BbHOOPCOBM Nasapwu, Npu yCioBue Yye:

a) 6azoBMTE UM aKTMBM Ca MHCTPYMEHTW NO T. 1, GUHAHCOBM MHAEKCU, JIMXBEHW MPOLEHTWU, BanyTa wau
BaNlyTHN KYpCOBE;

6) HacpelwHaTta CTpaHa MO caenkata C Te3n AepuBaTUBHM (DUHAHCOBM WHCTPYMEHTU € WHCTUTyuus -
npeaMeT Ha NpyaeHuUnaneH Haa3op, M OTroBapsl Ha U3NCKBaHUS, oaobpeHn oT KoMucusta no npeasioxeHue
Ha 3aMeCTHUK-NpeacesaTens;

B) ca 0b6eKT Ha HagexaHa M noanexalla Ha MNpoBepKa eXeAaHeBHa OLEeHKa W BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHIA morat aa 6baaT NpodaaeHn, NMKBUAMPAHU UK 3aKpuUTK Ype3 odceToBa caesnka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Mapuv4yHMA Nas3ap U3BbLH Te3W, TbpryBaHW Ha perynvpaH rnasap v nocoyeHn s § 1, 1. 6
ot AP Ha 3AKUCAIKHU, ako BbpXy eMUCUSTa UM EMUTEHTA Ha Te3M MHCTPYMEHTU Ce OCbLUECTBSBA HaA30p C
Len 3amTa Ha UHBECTUTOPUTE WM CNeCcTSIBaHUSATa U OTroBapsT Ha ClefHuTe YCNoBuUS:

Q) EMUTUPAHN WX rapaHTUPaHK ca OT LEHTPasHK, pernoHanHn unn MectHu opraHn B Penybnvka bbnrapus
WM B Apyra AbpXkaBa 4neHka, oT bbnrapckata HapoaHa 6aHka, OoT ueHTpanHa 6aHka Ha Apyra Abp)Kasa
yneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unmn ot EBponeickata MHBECTUMLMOHHA
6aHKka, OT TpeTa AbpXKaBa, a B clyvyauTe Ha eaepanHa Abpxasa - OT eAuH OT YiieHoBeTe Ha deaepanHaTa
AbpXxaBa, oT NybnMyHa MexayHapoaHa opraHn3auums, B KOSITO YSieHyBa NOHE eHa AbpyXKaBa Y/eHKa;

[aTta Ha usrotesHe Ha lNMpocnekTta: 05.06.2019 r.



== Obb
Acer rMOBAN
OBB MEHUIPKMBHT AUBUAOEHT
Yacm om KBC lpyn

6) nsgapeHn ca oT eMUTEHT, YMATO EMUCKSA LIEHHM KHUXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) EMUTUPaHM WU rapaHTUpaHn ca OT NnLe, BbPXy KOETO Ce OCbLIEeCTBSABa NpyaeHumnaneH Haa3op CbriacHo
KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponenckust Cbio3, nnm OT nnue, KOeTo e 06eKT 1 cna3sa npaBuna,
NPUEeTU OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOUTO Ca MOHe TOSIKOBa CTPOrK, KOJIKOTO Ca WM3MCKBAHUATA,
onpeaeneHn oT NpaBoTo Ha EBponeickus Cbios;

r) wu3gageHn ca OT eMWUTEHTW, pas/indHM OT Te3n no bykeum "a", "6" m "B", oTroBapsim Ha KpuTepum,
onobpeHn ot Komucusita no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalm, Je:

aa) WHBECTMUMUTE B Te3N WMHCTPYMEHTM ca O06eKT Ha 3almuTa Ha WMHBECTUTOPWUTE, €eKBMBAaNeHTHa Ha
3awuTaTa, Ha KosiTo noanexart nHesectuummte no bykeu "a", "6" n "B";

66) eMUTEHTLT € [pPYXEeCTBO, UYMWTO KanuTan M pe3epBM Ca B pasMep He Mo-Manko OT JieBOBaTa
paBHocTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs W NybnMKyBa roAMILIHM (UMHAHCOBU OTYETU B
CboTBeTCTBME C YeTBbpTa AnpekTBa Ha CbBeTa oT 25 tonun 1978 r., npueta Ha OCHOBaHue un. 54, § 3,
6ykBa "x" oT [oroBopa OTHOCHO rOAMLUHUTE CYETOBOAHM OTYETU HA HAKOM BMAOBE [OPYXeCTBa
(78/660/ENO) unu c Pernament (EO) N2 1606/2002 Ha EBponelickust napnamMeHT u Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoaHUTe CYETOBOAHM CTaHAAPTU, M € Nnue, KOeTo (uHaHcupa rpyna
OT APYXXECTBA, B KOATO y4acTBaT €4HO MM HAKOJIKO APYXXECTBa, NMPUETU 3a TbProBuUa Ha perynnpaH nasap,
WK nNuue, KOEeTo (MHAHCMpa APYXeCTBa 3a CeKlopuTU3auus, Bb3MON3Bawm ce OT H6aHKoBa NMHMA 3a
ocUrypsiBaHe Ha JIMKBUAHOCT.

2. [pyxecTtBOTO, 3a cMeTka Ha ®OHIA, Moxe Aa nHBecTMpa He rnoseyve OT 10 Ha CTO OT aKTMBMUTE Ha
®OHJA B NpexBbpisieMn LEeHHU KHUXA U MHCTPYMEHTU Ha NapuyHMs nasap U3BbH Te3an no T. 1.

3. ®OHAbT He mMoxe aa Npuaodbuea LeHHN (bnaropogHn) MeTann u cepTuuKaTh BbpXy TSX.

4. YnpaBnsaBalwoToO APYXXECTBO He MOXe [a WHBeCTUpa noseye OT 5 Ha cTo OoT aktusute Ha ®OHJA B
NPEXBBbPNSEMU LIEHHW KHMXKA WU B MHCTPYMEHTM Ha NapuyHus nasap, u3gageHn oT efHo nuue.

5. YnpaBnasawoTo APYy>XeCTBO He MOXe Aa mHBecTupa rnosede oT 20 Ha cTo oT akTmBuTe Ha ®OHA BLB
B/IOrOBe Ha eAHo nuvue no T. 1.6.

6. Puckosata ekcnosvuma Ha ®OHIA KbM HacpelwlHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbprysBaHu
AEPVBAaTUBHMU (PUHAHCOBM WMHCTPYMEHTM He MoXe fa Hagsuwasa 10 Ha CTO OT aKTMBUTE, KOorato
HacpelyHaTa CTpaHa € KpeauTHa MHCTUTYums no T. 1.6., a B oCTaHanuTe cnyyaun - 5 Ha CTO OT akTuBUTe.

7. YripaBnsBaLLloTO ApPY>XECTBO MOXe Aa uHeBectupa Ao 10 Ha cto oT aktmBuTe Ha ®OHJA B npexebpnsiemu
LEHHU KHWXa WM B MHCTPYMEHTW Ha MapuyHuWs Nasap wus3gageHu OT e4HO fvue, camMo Mpu ycrioBue 4e
obliaTa CTOMHOCT Ha MHBECTULMUTE B NMLaTa, BbB BCAKO oT konto POHA nHBECTMpa noBeye OoT 5 Ha CTo
OT CBOMTE aKTMBM, He Haasuwasa 40 Ha CTO OT akTuBuTe My. OrpaHMYeHMETO NO U3peyeHne NMbpPBO He ce
npunara OTHOCHO BJIOFOBETE B KPeAUTHU MHCTUTYLMKM, BbpPXY KOUTO Ce OCblUecTBABa MpyAeHUWaneH
HaA30p, KaKTO U KbM CAeNKuTe C M3BbHOOPCOBO TbpryBaHu AepyBaTUBHU (DUHAHCOBU MHCTPYMEHTU C Te3un
NHCTUTYLUUN.

8. OcBeH orpaHuyeHusiTa No T. 4 - 6 obwaTa CTOMHOCT Ha MHBecTUUMUTE Ha ®OHIA B NpexBbPASEMM
LEHHU KHWXa WM MHCTPYMEHTU Ha NapuyHUS nasap usgageHu OT eHOo fivue, BNOroBeTe npu ToBa Nuue,
KaKTO M eKCno3uumsiTa KbM CbLUOTO NNLE, Bb3HMKHANA B pe3ynTaT Ha CAeNKM C u3BbHOOPCOBO TbpryBaHu
[AEepVBaTUBHN (PUHAHCOBN MHCTPYMEHTU, HE MOXe Aa HaaBuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnaBsalloTo APY>XXECTBO MOXe Aa uHBecTupa Ao 35 Ha cTo oT aktueute Ha POHJA B npexsbpnsemMu
LIEHHN KHWXXA U MHCTPYMEHTU Ha Napu4yHUS Nasap, U3gageHn oT e4HO MU, aKo LEHHUTE KHUXa U
WMHCTPYMEHTUTE Ha Mapu4yHUsl Na3ap ca U3gafaeHu Wam rapaHTupann ot Penybnuka bbnrapusi, ot apyra
AbpXXaBa YNeHKa, OT TEXHW PervMoHanHM UM MeCTHU opraHu, OT TpPeTa AbpXXasa Mnn ot NybnnyHa
MeXAyHapo4Ha OpraHM3auus, B KOSTO Y/IeHyBa MNOHE eHa Abp)XXaBa Y/IeHKa.

10. NpexBbpnseMnTe LEHHN KHKA U MHCTPYMEHTUTE Ha NMapuv4yHMA nasap no T. 9 He ce B3eMaT npeasuj 3a
LesiTe Ha OrpaHNYeHNeTo No T. 7.

11. /IHBECTULMOHHWTE OrpaHMYeHust No T. 4 - 9 He MoraT Aa 6baaT KOM6MHMpaHU. ObwaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHJA B NpexBbpAseMn LIEHHU KHUXA UIN MHCTPYMEHTU Ha MapuyHUA nasap M34afeHu
OT edHO Nuue, BIOroBeTe Mpy TOBa NMUE, KakKTO M eKCno3vuusTa KbM CbLOTO SMUe, Bb3HMKHaNAa B
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pe3ynTaT Ha CAEeNKW C AepuBaTUBHU (DMHAHCOBM MHCTPYMEHTU CbracHo T. 4 - 9, He MOXe Aa Haasuwaea 35
Ha CTO OT akTusuTe Ha POHA.

12. [Ipy>xecTBaTa, BK/IIOYEHN KbM efHa rpyna 3a LenuMTe Ha CbCTaBsiHe Ha KOHCoNnamMpaH (puUHaHCOB OT4eT
Cbl/IACHO TMpU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pas3rneXxaar KaTto eAHo /nuvue npu npunaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMMTE B NPEXBLPSEMU LIEHHWN KHUXKA UM MHCTPYMEHTM Ha NapuyHUs
nasap eMUTUPaHKN OT APY>XECTBaTa B eAHa rpyna, He MoxXe Aa HaaBuwwaa 20 Ha CTO OT CTOMHOCTTa Ha
akTusute Ha ®OHAA.

14. ®OHAODLT Moxe Aa uHBECTMpPaA A0 25 Ha CTO OT aKTMBUTE CU B obnuraumu, n3gageHu OT KpeauTHa
WHCTUTYUMSI CbC Cefanvile B AbpXaBa 4Y/IeHKa, KOATO MOAJIeXN Ha creumarneH Haas3op C uen 3awuTa Ha
nputexatenute Ha obnurauum, BKKOUYUTENHO HA M3WCKBAHETO HabpaHuTe OT emucuata obnvraumm
cpeacTea Aa 6baaT MHBECTMPAHM B aKTUBM, KOUTO Npe3 Lenns nepuoa Ha eMuUcusita ocurypsisat nokputmne
Ha NPETEHUMMTE BbB Bpb3Ka C 06IMraumMmnTe U KOUTO B C/lyYalt Ha HECLCTOSITENIHOCT Ha eMUTEHTA Aa 6baaT
M3NON3BaHN MPUOPUTETHO 3a U3MNallaHe Ha 3aAb/DKEHMATA KbM nputexartenute Ha obnuraumm. ObwaTta
CTOMHOCT Ha MHBECTMUMMUTE MO M3PEYEHWE MbPBO, HAAXBbLPASALWM OrpaHUYEHNETO MO T. 4 3a eKCno3numm
KbM €4MH eMUTEHT, He MoXe Aa Haaxebpns 80 Ha CTo OT akTuBMTEe Ha PoHaa. Obnuraunute, nsgageHn oT
KpeAUTHU MHCTUTYLMW CbC Cefanuiie B AbpXKaBa YNeHKa, KOUTO OTroBapsAT Ha M3UCKBaHUATa Mo uspeyeHue
MbpBO, Ce Ny6NMKyBaT Ha CTpaHMUaTa Ha EBponeiickata komMucus.

15. YnpaBnaBawoTo APYXXeCTBO MOXe Aa MHBecTUpa He noseye OT 10 Ha cto oT aktmBuTe Ha ®OHJA B
AAN0BETE Ha edHO WM CbLLO NMpeanpusTue 3a KOJEKTUBHO MHBEeCTMpaHe no T. 1.5., He3aBucnMo ganm e cbe
cefanuiie B AbpXKaBa YeHKa Unn He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B AANI0BE HA MpeanpusTis 3a KONMEKTUBHO MHBECTUPAHE, pPasinyHu
oT ®OHJA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe Aa npuaobusa noseye OT:

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

2. feceT Ha CTO OT obnurauuuTe Unn Apyrn ObAroBU LEHHU KHUXA, U3afAeHU OT eaHOo Nnue;

3. ABaZieceT M NeT Ha CTO OT AS/I0BETE Ha eiHa KOJIeKTMBHA MHBECTULMOHHA CXeMa Wu Apyro npeanpusaTtne
3a KOMEKTUBHO MHBECTMPAHE, KOETO OTroBapsl Ha U3MCKBaHMATa Ha Y. 4, an. 1 ot 3AKUAMNKNK;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NMapuv4yHMA nasap, U34aAeHN OT edHOo Nvue.

OrpaHnyenusita no an. 17, 7. 2, 3 n 4 He ce npunaraTt, KOrato B MOMeHTa Ha npuaobuBaHe Ha NocoYeHuTe
MHCTpyMeHT @OOHAbT He MoOxe faa wu3uucinm OpyTHaTa CymMa Ha AObArOBUTE LUEHHU KHWXKa, Ha
MHCTPYMEHTUTE Ha NapuyHKs Nasap UM HETHATa CTOMHOCT Ha EMUTUPAHUTE LIEHHWU KHMXA.

18. OrpaHuyeHusTa Mo TO3M 4YfeH He ce MnpwunaraTt, Korato YnpasBnsBallOTO APYXECTBO YnpaXKkHABa 3a
cMeTka Ha ®OHJA npaBa Ha 3anucBaHe, NPOU3TUYALLM OT NPEXBBLPASEMN LIEHHU KHUXKA U MHCTPYMEHTU Ha
NapuyHNS Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. lNpn HapylweHne Ha MHBECTULMOHHUTE OrpaHNYeHUs MO NMPUYMHU M3BBH KOHTPOMA Ha YnpasisBalloTo
APY)XEeCTBO WM B pe3yntaT Ha YynpaXHsABaHe rpaBa Ha 3anvcBaHe, YNpaBnsBallOTO APYXeCTBO
NPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLUEHWETO, Ype3 CAeNKM 3a npoaakba
npmeexaa aktmeute Ha OOHOA B CbOTBETCTBME C WHBECTUUMOHHUTE OrpaHuyeHus, KaTto oTyuTa
WHTEpeCcUTe Ha npuTexaTenute Ha Asnose. B Te3u cnydau YnpaBnsasallOTO APYXECTBO € ASTbXHO B 7-
[AHEBEH CPOK OT M3BbpLUBAHE Ha HapyLUEHWETO Aa YBeAOMM KOMUCUSITA, KaTO NpeaocTaBu MHdopMaums 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NpearnpueTUTe MEPKN 3a OTCTPAHSIBAHETO MY.

20. ObLaTta CTOMHOCT Ha ekcrnosuumusTa Ha ®OHJA, cBbp3aHa C AepUBATUBHU UHCTPYMEHTU, HE MOXe Aa
6bae no-ronsiMa OT HETHATa CTOMHOCT Ha aKTUBUTE My.

21. OOHObLT M™Moxe p[a wWHBECTMpa B [epUBATMBHM (WHAHCOBM WHCTPYMEHTW MpW Cras3BaHe Ha
orpaHuyeHusita no T. 11 - 13 1 npu ycnosBme 4ye ekcnosmumsita KbM 6a3oBuTE akTMBM 06LLO HE HaaXBbLPAS
WHBECTULMOHHUTE OrpaHuyeHns no 1. 4- 13.

22, Korato ®OHAODbLT unHBECTMpa B AepuBaTMBHWU (DMHAHCOBM MHCTPYMEHTU, 6asvMpaHn Ha MHAEKCU, Te3u
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.
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23. KoraTo MNpexBbp/sieMU LIEHHU KHWMXa WM WHCTPYMEHTM HA NapuyHMsi Masap CbAbpXaT BrpaaeH
LNEPVUBATMBEH WHCTPYMEHT, ekcnosvumsta Ha POHOA KbM TO3M [AepuBATMBEH WMHCTPYMEHT ce B3eMa
npeaBua Npy M34MCNSIBAHETO Ha obliaTa ekcnosvums no 1. 19.

[pyrv orpaHMyeHns Ha MHBECTULMOHHATA AEWHOCT

24, YnpaBnsBawoTo APYXKECTBO HE MOXe Aa npuaobusa 3a cMeTka Ha ®OHIA akumm € npaBo Ha rnac Ha
e[IMH EMUTEHT, KOUTO HBr1xa My NO3BOAMAM A YNPAXKHSABA 3HAUUTENHO BMSIHUE BbPXY EMUTEHT.

25.1. YnpaBnsBalloTo ApY>eCcTBO U baHkaTa—aeno3uTap, KoraTto AeicTBa 3a cMeTka Ha ®POHAA, He moraT
[a NpefoCcTaBsaT 3aeMun UK aa 6baaT rapaHTv Ha TpeTu nnua.

25.2. He3aBnCUMO OT orpaHuMyeHusTa no T. 25.1., YnpaBnssawoTo Apy»KecTBo U baHkaTa—aeno3uTtap MoraT
fAa nNpuaobmeaT NpexBbpAsieMU LEHHU KHWXKA, MHCTPYMEHTU Ha MapuyHus nasap uMan Aapyrn (puHaHCoBM
MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe Korato CTOMHOCTTa@ UM HE € Hamb/IHO U3nnaTeHa.

25.3. YnpaBnsiBaloOTO ApyXecTBO M baHkaTa - AenosuTap, KOraTo M3BbPLBAT AEMHOCT 3a CMETKa Ha
®OHJA, He mMoraT Aa CK/oYBaT A0rOBOP 3a KbCW NPOAAXON Ha NPEXBLPASEMU LIEHHWN KHWXKA, UHCTPYMEHTH
Ha NapuyHWa nNasap uam Ha Apyru GUHaAHCOBU MHCTpyYMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBalloTo ApyXecTBo v baHkaTa - geno3uTap, KoraTo AencTeaT 3a cMeTka Ha ®OHIA He moraT
[a nons3BaT 3aeMu, OCBEH B C/lyyanTe W1 Nnpu cnassaHe Ha usnckeaHuata Ha 34AKUCAOTMKMN.

2.14. NMpaBuna 3a oLeHKa Ha aKTUBUTE

MNpaBunaTta 3a oueHka Ha akTueute Ha ®OHJA ca noapobHo onucaHu B MNpunoxeHune 1, HepasaenHa 4vacTt
OT HaCTOALLMSA NPOCMEKT.

2.15. Puckos npocpun Ha DOHAA

PuCKbT, OTHacsaWw ce A0 WMHBECTUMPaHETO BbB (DMHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
AeNCTBATENHATa Bb3BPbLLIAEMOCT Ha [AafleHa WHBeCTMUMS fa 6bae pasnuMyHa OT OYakBaHaTa. B
obLonpueTns cnyyan, PUCKbT € Bb3MOXHOCTTA fa Ce peanusupa 3aryba OT HSKOS ManM JOpWU OT BCUYKM
HarnpaBeHn NHBECTULNN.
NHBecTuTOpUTE M NpuTexatenute Ha asnose BbB ®OHJA cneaBa aa ca MHGOPMMpaHW 3a PUCKOBETE,
OTHacsLM Ce A0 MHBECTULUMM B LEHHWU KHUXA U APYrv NNKBUAHW (PUHAHCOBWM aKTWMBK, 3a Aa MoraT /lecHO Aa
onpegenst puckoBms cu npodun U ga B3eMaT MHBECTUUMOHHM pelleHns Ha 6as3ata Ha ceBouTe
WHAMBUAYAHU LeNn, XOPU30HT 3a MHBECTUPaHe, rOTOBHOCT 3a MOEMaHe Ha pUCK U ap.
BrcokoTo HMBO Ha puCK npeanonara Bb3MOXXHOCT 3@ NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CblyecTByBa rapaHums
Takasa ga 6bae nocTurHarta.
Axktuente Ha O®OHIA ce vHBeCcTMpaT B KHMXA C YMEpPEHO A0 BWMCOKO HMBO Ha PUCK U Ce MnoAaAabpXxa
CTPYKTypa Ha aKTMBUTE B MbJIHO CbOTBETCTBME C OrpaHWyeHusTa, HanoxeHu ot [MpaBunata Ha ®OHAA,
3O0KNCAMNKN n noa3akoHOBMTE HOPMAaTUBHU aKTOBE MO NPUIAaraHeTo My.
Mpy ocCblueCcTBSIBAaHE Ha [AEMHOCTTa MO OpraHu3vpaHe W ynpaBneHne Ha ®OHJA, YnpaBnsiBawoTo
APYXXEeCTBO Ce CTpeMM KbM GanaHC Mexay >efaHMeTO 3a Bb3MOXHO Hal-BMCOKAa Bb3BPbLIAEMOCT W
CbOTBETHOTO HMBO Ha PUCK.
MopTdernbT Ha GOHOA e M3NOXKEH Ha XapakTepHuTe CrneunmdbuyHM pUCKOBE, MPOM3TMYALLM OT
0CODEHOCTUTE W 3aKOHOBUTE N3MCKBAHUS OTHOCHO MHBECTUPAHETO BbLB (DMHAHCOBU aKTUBW.
PuckoBeTe, Ha KOUTO e WM3noxeHa aenHoctTa Ha ®OHJA, MoraT ga 6bAaT KaTeropusvpaHu no Asa
Kputepus:

Y CUCTeMaTU4HM, CBbP3aHU C MakpodaKTopuTe B UKOHOMUKATa U

Y HecucrtematnuHm (cneumdunyHM) pUCKOBE, CBbp3aHN C (HaKTOpK, OTHaCsWM Cce A0 APYXeCTBa, B

YMUTO KHWXKA Ce MHBeCTupaT cpeacrteata Ha ®OHIA n 0o YnpasnsiBawoTo ApY>KeCTBO.

CucreMaTUYHU pUuckoBe
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OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOUTO € U3NI0XKeHa AeriHocTTa Ha POHJA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSATHOCTTA Aa 6bae HapyleHa MaKpOMKOHOMM4YecKaTa CTabunHocT B
bbarapusi. MakpoMKOHOMUYECKN, CUTyauMsiTa B CTpaHaTa Ce XapakKTepusmpa KaTo CTabuiHa, U OCHOBHUTE
(bakTOpM 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha bbnarapusi B EBponeickus Cblo3, HUCKUTE AaHbYHWU CTaBKW,
HUCKOTO CbOTHOLIEHWEe aAbpxxaBeH abnr: BBI.

®aKkTopM C MOTEHUMANHO HEeraTMBHO Bb3AEUCTBME BbPXY MaKpPOMKOHOMMYECKaTa CTabunHOCT ca
B6IOMKETHUAT AedUUMT, YBEIMYABAHETO Ha 3a/TbXXHSANOCTTA HAa AOMAKUHCTBaTa M GUPMUTE, HATUCKLT OT
pas/iyHu coumanHu rpynu 3a psa3KO yBeuvyaBaHe Ha 3anfiatvte, crnafa Ha MpeKkuTe YyXKAeCTpaHHM
NHBECTULUUN.

lMonmTnyeckn pHuck — Bb3MOXXHOCTTA Bb3BpaLL@EMOCTTa Ha nopTdenna oT MHAHCOBM MHCTPYMEHTU Aa
6bae NoBnsiHA OT NOAUTUYECKM (HAKTOPM.
Monutuyeckata cutyaumss B bbnrapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. gbp)xaBaTa CTasa
MbAHOMpPaBeH YneH Ha EBponenckusi cblo3. KbM MOMEHTa Ha M3roTBSHE Ha HacTosiwms [lpocnekT,
KPEAUTHUAT PEeNTUMHr Ha bBbnrapus B MeCcTHa W 4yga BanyTa, € onpedesnieH OT MexayHapoaHaTa
PENTMHIOBa areHums S&P KaTo ,MHBECTULIMOHEH" N € KaKTO cneaBa:

Y KpaTtkocpoueH: A-3 € NosIOXUTENHA NepcrneKkTuea.

Y [OwvnrocpoyeH: BBB- ¢ nonoxurenHa nepcrnekTuea.
B nocnegHute roavHn bBuarapus ce xapaktepusupa C QyHKUMOHMpaLla na3apHa MKOHOMWMKA W MONUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHvyeH puck

KbM pgaTtata Ha Hactoswms [pocnekT nedvanbata Ha ¢oHAa He ce obnara C KOpNoOpaTMBEH AaHbK.
MonyyeHUTe OT MECTHWU W YyXXAECTPaHHU (PU3NYECKN U IOPUANYECKN NNLA AOXO0AN OT CAENKM C aKuMWM Ha
WMHBECTULMOHHWN APYXXeCTBa, U3BbPLUEHM Ha perynupaH nasap Ha LeHHM KHWKa He ce obnaraT. CbliecTByBa
puUCK npedepeHuMmnTe 3a MHBECTUTOPUTE Aa OTnagHarT.

HNrHgpnaynorern puck (pyUck Ha NokynaTenHaTa CnocobHOCT”) — pUCKLT AOXOAHOCTTa OT UHBECTUUMUTE Aa
6bae noBnusiHa OT MH@NaUMoHHM (AednaumoHHN) Npouecn, NpoTUYaLM B MKOHOMMKATA.

lroanwHaTa uHdnauus 3a 2018 r. (aekemspn 2018 r. cnpsamo aekemspu 2017 r.), U3MepeHa C MHAEKCa Ha
noTpebutenckute ueHn, e 2.7%, Kato ce NpoOMeHs MUHUManHO B cpaBHeHue ¢ 2017 rogmHa. 3a nepuoaa
2000 - 2018 r. HaW-HuCKaTa roauwHa mHdbnaums (-1.6%) e mamepeHa npe3 2013 r., a HaW-BMCOKaTa
(12.5%) - npe3 2007 roavHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMS NopTdenn aa 6bae NoBnusiHa ot
NMPOMEHN B KypCOBETE Ha Pas3/IMYHUTE BanyTW, B KOMTO Ca MU3LOAAEHU LIEHHWUTE KHWXKA, CbAbpXXalu ce B
MHBECTULIMOHHMS nopTdeiin.

YnpaBnaBawoTo APYXeCTBO MHBeCTMpa cpeactsata Ha ®OHOA B akTuBW, OEHOMWHWPAHW MPEaVMHO B
nesoBe win EBpO, HO He e M3K/TIIYEHO HaNMNYMETO HA KHWXa, eMUTUPaHM B Apyru BanyTu. [lo MOMEHTa, B
KOMTO NEBBLT € CTporo dukcupaH kbM EBpoTOo Mnu Bbnrapusa Bb3npueMe EBpoTO KaTo mapuyHa eavHuua,
HAMa [a CbLEeCTByBa BalyTeH PUCK 3a eKCro3uuumuTe B KOATO M Aa € OT ABETe BajayTW. YnpasnsBalwoTo
APY>XeCTBO OrpaHu4aBa BanyTHUS PUCK (XemKuMpaHe) B CbOTBETCTBME C WUHBECTULMOHHUTE OrpaHuYeHus,
HanoXeHu OT NpaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbp3aH C NPOMEHUTE B NIMXBEHUTE HMBA Ha Na3apa, Ha KOMTO ce TbpryBaT (MUHAHCOBUTE
aKTUBW.

JINXBEHUAT PUCK CE OTHACS OCHOBHO 10 AbJITOBUTE LIEHHM KHUXA (06nuraumm), YMSTO CTOMHOCT Ce NMPOMEHS
B CNeACTBME OT MPOMsiHaTa Ha JIMXBEHUTE HMBA. [pU yBeNMYEHME HA JIMXBEHUTE HUBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBEeHUTE MHBECTULIMM Aa Ce MOHMXM U [a He 6bae peanusvpaHa NoTeHuManHo
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no-gobpa AOXOAHOCT OT WMHBECTMUMM C (DMKCMpaHa MO-BMCOKA Bb3BPbLAeMocT. lpu MOHWXKEHME Ha
NIMXBEHUTE HMBA, MOXE [1a Ce O4YaKBa ToBa Aa 6bJle KOMMEHCMPAHO OT HApPacTBAHETO HA CTOMHOCTTa Ha
camMuTe aKTUBMW.

YNpaBnsiBalLOTO APYXXECTBO Ce CTPEMM Aa MUHMMMU3MPA JIMXBEHUSI PUCK MbPBO, Ype3 UHBECTUPAHE B KHUXA,
U30aAEHN OT CTAabUNHM BbB (DMHAHCOBO OTHOLLEHME EMUTEHTU M BTOPO, Ype3 ONTUMM3aLMS Ha nopTdeina,
T.e. yNpaBieHne Ha CpoYHaTa CTPyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko € BAUSHMETO Ha JIMXBEHWS PUCK BbPXY YacTTa OT MHBECTULMOHHUSA MopTdein, cbabpalla
KHMKa 6e3 ukcnpaHa AOXOAHOCT (aKummM), Makap NMPOMEHUTE B NIMXBEHUTE HMBA Aa BUSST BbPXY BCUYKM
MHBECTMLMWN, AOKOSIKOTO AUCKOHTOBMSIT MPOLIEHT, U3MOJ3BaH 3a OLIEHKa Ha akTUBUTE, € CBbP3aH C TsX.

MNMazapeH pHck — BBL3MOXHOCTTA Ma3apHW B/MAHWSA A MOBNUAAT HEnpeaBUMAEHO BbpPXy O4yakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiIMo 3HayeHuWe 3a CbCTOSIHUETO W AOXOAHOCTTA Ha WHBECTUMUMOHHMA nopTdenn Ha POHOA e
YyBCTBMTE/IHOCTTA Ha OTAETHUTE aKTUBM M NOpTdeENNa KaTo U0 KbM ABMXXEHUSTA Ha Nas3apa, Ha KOWTO ce
TbprysaT. ,Obb AceT MeHMMKMBHT” ALl KOHTPOAMpa U MUHUMU3UPA TO3U PUCK Ype3 NMOCTOSIHEH aHanM3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLLM METOAN 3@ YNpaBEHNE Ha MHBECTULIMOHHMS MOpTdheNnn.

JINKBHMAEH PHCK — YacT OT MNasapHust puUcK. OTbXAECTBSABA Ce CbC 3aTPYAHEHUSt UM HEBL3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTMB UK LeInsa NopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBULLEHN TPAH3aKLUMOHHWN PasXxoamn UM KanuTasnoBm 3aryou.

Ha MaKpOHMBO TO3M PUCK 3aBMCKU OT pPasBUTMETO HAa MKOHOMMKATa M Masapa KaTto usno. OyakBaHWsATa 3a
PasBMTUETO Ha WMKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBSHE Ha HacToswms [pocnekT, ca
nonoXxuTenHn. ToBa AaBa OCHOBaHWE Aa Ce CMSTA, Ye MOKynaTesiHaTa CNOCOBHOCT Ha HaceneHWeTo Lie
HapacTBa, KaKTo U LLie ce 3aCunBa NPUCLCTBUETO Ha YyXXAECTPAaHHU MHBECTUTOPK Ha 6bArapcKust KanuTasnos
nasap.

KpeauteH puck — ToBa e 060 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B JafeHa LeHHa
KHMrA npu Heo4yakBaHW CbbUTMA OT KpeauTeH XapaKTep, CBbpP3aHM C €MUTEHTUTE Ha LEHHU KHWXa,
HacpelHaTa cTpaHa no 60pcoBn M M3BLHOOPCOBU CAENKM, KAKTO M HEeOYaKBaHW CbbUTMA B AbpXKaBuTe, B
KOMTO Te U3BbpLIBAT AEMHOCT.

OOHADBT pasrnexaga Tpy OCHOBHU BMAA KpeaAUTEH PUCK:
1. KOHTpareHTeH puUCK € PUCKBbT OT HEW3Mb/HEHWE Ha 3aAb/DKeHuMdaTa OT HacpewHaTta CTpaHa Mo
n3BbHOOPCOBU CAENKW.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADLT aa He nonyyn HacpewHn napuyHu
cpeactBa MAM (UHAHCOBM WMHCTPYMEHTW OT KOHTpAreHT Ha JaTaTa Ha CeTb/MEHT, cnej KaTto Te ca
W3MbHWIM 3a4b/DKEHMATa MO AafeHN CAENIKM KbM TO3W KOHTpareHT. Y[l u3MepBa TO3M pUCK 4pe3
CTOMHOCTTa Ha BCUMYKM HEMPUKIIOYMAM CAENKM C €4Ha HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha
ynpaBnsBaHus noptdenn. He ce BKIOUBAT CAENKUTE CKITFOYEHWN NPU YCIOBUE Ha ceTbIMeHT DVP (aocTaBka
cpeLly nawaHe) u Ha nasapu ¢ QYHKUMOHMpPALY KITMPUHIOB MEXAHWU3bM.
3. VIHBECTMUMOHEH KpeaWUTEH PUCK € PUCKLT OT HaMasnsiBaHE Ha CTOMHOCTTa Ha MHBECTUUMSTa B AafieHa
AbAroBa LUEeHHa KHUra nopaav KpeamTHO CbbuTue nMpu eMUTEHTa Ha TO3M MHCTPYMeHT. KpeauTHo cvbutne
BK/IIOYBA 06s1BSBAHE B HECBLCTOATENHOCT, HEenaTeXoCrnocobHOCT, CbliecTBeHa NPOMsHA B KanuTanoBaTa
CTPYKTYpa, HaMansiBaHe Ha KpeaUTHUS PENTUMHr 1 Ap. Y[ n3BbpLlUBa KA4YeCTBEH U KOJIMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®MHAHCOBUTE OTHETU HA EMUTEHTAQ;
b. Kanutanosarta CTpyKkTypa Ha EMUTEHTa;
B. Ob6e3neyeHneTo Ha eMUcusTa, B CyYanTe KOrato eMmcusita e obesneyeHa;
I". YnpaBneHWeTo n penytauusta Ha eMUTEHTa.
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Puck, cBbp3aH C MHBECTUpPAHETO B AiIEPMBAaTUBHU MHCTPYMEHTMU - Bb3MOXXHOCTTA Aa Ce peanusunpar
3arybu nopaau HebnaronpusiTHA M3MEHEHWS B CTOMHOCTTA Ha AEPUBATUBHUTE WMHCTPYMEHTM, B KOUTO €
nusectupan ®OHADLT. OcBeH ropenocoYeHNTe pUCKOBE, AepUBATUTE HOCAT U AOMbHUTENHN, CrneundruyHn
3a TAX pUCKOBE:

A. YnpaBneHCKn puUck — AepuBaTUTe Ca CUIHO CreuMann3vpaHn MHCTPYMEHTHU, YMETO M3MON3BaHE U3MCKBA
pa3bupaHe KakTo 3a 6a30BMSl aKTMB, Taka U 3a MexaHM3Ma Ha AEVCTBME Ha CaMUs AepuUBaT;

b. Puck Ha noctoBus edekT — HebnaronpusTHa NpoMsiHa B LeHaTa Ha 6a30BUSi akTMB, KypC WM MHAEKC
MOXe Ja Aosefe A0 3aryba Ha cyMma, Mo-ronsiMa OTKOJSIKOTO € MHBECTMpaHa B AepvBaTa. Hakou aepusatu
MMaT NoTeHuMan 3a HeorpaHn4yeHa 3aryba;

B. Puck oT nmorpelwHo oueHsiBaHe Ha AepuBaTa — MHOrMO OT AEpuBAaTUTE Ca CNOXHWU UHCTPYMEHTU U YECTo
oueHkaTa UM e cybekTmBHa. Bcneactene Ha toBa ®OHADBT Moxe Aa npeTbpnu 3arybu npu Mokynka Ha
HaaueHeHu AepvBaTu. B 3akntoueHne, U3nona3BaHETO Ha AepuBaTN MOXe He BMHarn aa 6bae ycnewwHo.

Puck 3a npaBata Ha MUHOPHTaPHUTE aKLNOHEPH

YrpaBnsBawoTo ApY>XeCTBO MHBecTUpa aktusute Ha O®OHOA B MMHOPUTAPHU MAKETM OT LIEHHWU KHWXA.
EMUTEHTUTE, UMMTO LIEHHM KHMXa Ce TbpryBaT Ha Obnrapckusi perynvpaH nasap, BCe Oule He crassaT
M3UAN0 NpUHUMNIMTE 3a A06pPO KOPNOpaTUBHO YMNpaBleHUE, KaTo ynpassiBaT akTUBUTE Ha KOMMaHWMTE
HeedEeKTUBHO WM He B M0J13a Ha BCUYKM aKLUMOHEPW.

N3mMeHeHnsTa B HOpMaTuMBHaTa 6a3a, Mpe3 MociefHUTe roAvHM, HaManuxa TO3W pUCK, Kato nopobpuxa
MeXaHu3MWUTe 3a 3aliMTa Ha fnpasBaTa M MHTEpPeCUTE Ha MWHOPUTApHWUTE COBCTBEHMUW. YNpaBnsiBalloTo
APYXXeCTBO ce CTpeMW OOMb/IHUTENHO Aa HaMann puUcKa KaTto MHBeCcTMpa akTueuTe Ha ®OHIA B KHMXKA Ha
E€MUTEHTM, CNa3BaLuy BUCOKN CTaHAApPTW 3a 406pO KOPropaTUBHO yrnpaB/ieHue.

HecucrematnuHmn puckose

CeKropeH pyucK — CBbp3aH C TOBa Aanv WMHBECTMUMWUTE B AA[ieH CEKTOp HAa MKOHOMMKaTa uMmaT no-gobpa
WM NO-NOLLA Bb3BPbLUAEMOCT OT O4aKBaHATa OT MHBECTULMM B APYr CEKTOP.

MpOrHO31paHOTO MONOXUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo LSS0, U KanuTanosBus nasap, B YacTHOCT,
ca npeanocTaBka 3a A0OpPOTO pa3BMTME Ha CEKTOpa M Yy4yaCTHULUMTE B HEro 4ypes3 yBenuMyaBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHWUTE 33 UHBECTUPAHE.

MeToauTe 3a ynpaBneHWe Ha WHBECTULUMOHHWM nOpTdennM, KOUTO Ce M3Non3BaT, MO3BOMSBAT Ha
YnpaBnsBaloTo APYXXECTBO Aa noaabpxa aobpe CTpyKTypvpaH MopTgein oT UeHHM kHuka Ha AP “OBb
Fnoban OuBnaeHT”, KbAETO CEKTOPHUAT PUCK € MUHUMU3MPAH.

DPHUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 32 MONA3BAHETO Ha KPeauTu, KOATO € CTPOro OrpaHuyeHa ot
30KNCANKN 3a poroBopHuTe oHaoBe. 3a ®OHOA peicTBaT CTporM npaBwia 3a JIMKBUMAHOCT.
®OUHAHCOBUAT pUCK € npeaBapuUTesIHO HOPMAaTUBHO OFpaHU4YeH, MNpW KOETO CbLMAT Cce cBexaa Ao
cnocobHocTTa Ha POHJA aa reHepupa AOXOAHOCT (6HM3HEC PHCK).

Puck or ynpasnewnero - ,0bb AceTr MeHMMDKMBHT” Al ocurypsiBa noaxoaswia oOpraHv3auMOHHa
CTPYKTYpa, y4acTMETO Ha BUCOKOKBaUMULUMPaAHM CreumanucTi U npuaraHe Ha noaxoasiiM MeToau 3a
ynpaeneHue Ha noptdeina, 3a MUHUMMU3NPaHe Ha TO3W PUCK.

Cneyngpnyen pmuck or noprghesisia — nNpovsTMya OT pUCKA Ha Pas3/IMYHUTE BMAOBE LIEHHU KHWMXa M OT
cneumMduyHMs pUCK Ha APYXXeCTBaTa, YMWMTO KHWMXKA Ca BKJOYeHM B nopTdeinna. Bcuuku Buaose puck
noanexat Ha NOCTOSIHEH aHANU3 M KOHTPON OT YNPaBnsiBaLLOTO APYXXECTBO.
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2.16. OnpepensiHe HAa eMMCUOHHAaTa LleHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsiioBeTe

HCA Ha eauH aan Ha ®OHJA ce onpenenst Bceku paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOMTO ce
M3BbPLUBA OLIEHSIBAHETO”) 3a NpeaxoaHus (HapeyeH aeH T ,OeH, KbM KOWTO Ce M3BbpLUBa OLEeHKaTa” unm
»AEH, 32 KOWTO Ce OTHacs oueHkaTa”), cbobpasHo [MpaBuiaTa 3a OUeHKa Ha noptdenna v onpeaensiHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, KakTo 1 C AelCTBallaTa HopMaTUBHa ypeaba.

OueHka Ha nopTdenna ce nssbpwea oT “Obb Acer MeHnmxMbHT” All, koeTo onpeaens HCA Ha

®OHLA v HCA Ha eavH aan v uuncngsa EC n LLOW nog koHTpona Ha baHkaTa—aenosuTap.

Bpemesu rpaghmnk Ha npoyegypara 3a onpegeassHe Ha eMUCHOHHAa CTOHHOCT M eHa Ha 06paTHO
H3KynyBaHe Ha gssioBere Ha POHAA

[Jo 10:00 yaca Ha AeHsl, B KOWTO ce M3BbpLUBa oueHKkaTa (aeH T+1), YnpaBnsiBawoTo APY>XKECTBO
nony4yasa ot ,LleHTpaneH aenosutap” A nHdboOpMaums OTHOCHO caenkuTe 3a npodaxkba n obpaTHo
M3KyrnyBaHe Ha AsN0Be C MPUKIIOYMI CETbAIMEHT M 3a bpos asnose Ha ®OHA B obpalleHne KbM
Kpas Ha aeH T;

Mexay 10:00 1 12:00 yaca Ha AeHsl, B KOMTO ce M3BbpLUBA oLleHKaTa (aeH T+1):

ce onpegens cripaBea/iMBaTa CTOMHOCT 3a [EHS, 3@ KOWTO Ce OTHacs oueHkaTa (4eH T), CbrnacHo
MNpasunata 3a HCA; [daHHuUTe n/unn aHanu3uTe, M3MNON3BaHW NpWU orpeaensiHe Ha cripaBeasnBaTa
CTOMHOCT Ce npunaraT KbM W34YWUCIIEHMETO HA CbOTBETHATa LEHA M Ce CbXPaHABAT MUMHWMYM NeT
roanHW.

Ce U3BbPLUIBA MPEOLIEHKA Ha aKTUBUTE MO CnpaBeasMBa CTOMHOCT, U3roTea ce 6anaHc Ha ®OHIA u
ce onpeaens HCA Ha eavH Asin KbM [eHsi, 3a KOMTO ce OTHacsa oueHkaTa (aeH T).

[o 12:00 yaca Ha AeHsl, B KOMTO Cce M3BbPLUBA OLieHKaTa (AeH T+1) YnpaBnsiBalOTO APY>XECTBO
npefoctaBs Ha baHkaTa-genosutap usnata uHdbopMaums 3a onpegeneHata HCA Ha eauH asn
(BkNtOUMTENHO 3a 6posi Ha npoaafdeHnTe U 0bpaTHO U3KYMEHU ASNOBE C NPUKIIOYN CETBIIMEHT),
KakTo U1 3a nadncneHmnte EC n LOW.

[o 13:00 yaca Ha AeHsi, B KOWTO Cce M3BbpLUBa oLeHkaTa (aeH T+1) YnpaBnsBalwoTo ApYXXeCTBO
nosy4asa noTebpXaeHue oT baHkaTa—aeno3uTap 3a nuncnexdmte HCA, EC n LIOW.

YnpaBnaBaloTo APYXeCTBO, A0 Kpasi Ha BCekn paboTteH aeH (T. e. go 17.00 vaca), B KOWTO ce
n3BbpLuBa oueHkaTa (aeH T+1), obsaesasa EC n LIOU Ha asnoseTe Ha ®OHA, onpeaenenn 3a aexs,
3a KOMTO Cce 0THacs oueHkaTa (aeH T):

Mo noaxoasw, HauuH nocodveH B lMpocnekTa 3a nNybnuM4HO nNpeanaraHe Ha AsnoBe U [lIokyMeHTa C
knoyosa MHdbopmaums Ha POHOA — www.ubbam.bg

Ha nuueto/aTa, ¢ KOeTo YnpaBnsBaloTo APY>XXECTBO MMa CK/KOYEH AOrOBOP 3a MON3BaHE Ha Mpexa
OT opuncK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.
YnpasnsiBawoTo ApyxectBo obsBsaBa B Komucusata obobuieHa uHbOpMauUMs 3a €MUCUOHHUTE
CTOMHOCTM U LEeHUTE Ha 0bpaTHO M3KyMyBaHe Ha AsnoBeTe W ABa MbTW MECeYHO — 3a rnepuoaa oT
MbpBO A0 METHaAeCceTO 4YMC/I0 Ha Meceua W OT LWeCTHaJeCceTO 4uCiIo A0 Kpas Ha Meceua.
3aQb/mKEHNETO 3a YBeAOMSIBaHe Ce W3Mb/HSBa B CPOK TpU PabOTHW AHM CUMTaHO OT Kpas Ha
CbOTBETHUSA OTUETEH Nepuos

MN3uncnenute covrnacHo Mpasunata 3a HCA EC 1 LUIOU ce nybnukyBaT B MHTEpHET CTpaHMuaTa Ha
YnpaBnsBalloTo ApyXXecTBo- www.ubbam.bg

Mpn n3umcnssaHe Ha HCA, EC n LIOW, YnpaBnaBawoTo ApYXXeCTBO M3Mon3Ba noaxoasuwy codryep,
KOMTO My MO3BOJISIBA i@ BOAM C4eTOBOACTBOTO Ha ®OH/A oTAENHO OT CBOETO COBCTBEHO.

Lsnata AokymeHTauuss u uHdopMaums, u3nons3eaHa 3a onpegensHe Ha HCA, EC n UOU ce
CbXpaHsiBa OT YNpaBnsiBaWoOTO APYXXECTBO Ha XapTWEH, MarHUTEeH, OMTUYEeH WK APYr TEXHUYECKu
HOCUTENT MUHUMYM 5 rovHU, NO HAa4MH, OCUrypsiBaL, AOCTbN A0 HES eAVHCTBEHO Ha OTOPU3MpPaHN OT
Hero nvua. 3a AOMb/HUTENHA CUMYPHOCT, MHOpMauusta ce CbXpaHsBa WU Ha BTOPU MarHUTEH
HocuTen.
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2.16.1. Metoaq M 4yecTOTa Ha M3UYMCNISIBAHE Ha E€MMCMOHHATa LUeHa M ueHaTta Ha obpaTHo
U3KynyBaHe

EMncnoHHata ctomHoct m LeHaTa Ha o6paTHO W3KyrnyBaHe ce onpeaensTt BCeku paboTeH AeH oT
YnpasnsiBawo Apyxectso ,,0bb AceT MeHMmxkMbHT” Afl, Ha 6a3aTa Ha OUeHKa Ha akTUBUTE M NacuBuUTE Ha
®OHJA 3a npeaxoaHus paboTeH aeH.

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

HCA 1 gan = HetHarta croviHocT Ha aktusute Ha ®POHAA / bpos 45/10B€ B 06pbLyeHne

EMucmonHaTta cronHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBuTe (HCA) Ha eanH aan, yBeNUYeH C
pa3xoaute No eMMTUpaHe. PasxoauTe 3a eMuTMpaHe BapupaT B 3aBUMCMMOCT OT pa3Mepa Ha MHBEeCTUUMSTa,
KaKTO crneasa:
- 1. MNpu nopbuka ao 25 000 neBa (BkAOUMTENHO) — 2 (ABE) HA CTO OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- 2. lNpu nopbyka ot 25000 nesa go 100 000 nesa (BkAtoumTenHo) — 1.5 (eagHo usno u net
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eaunH Asn;
- 3. MNMpu nopbyka ot 100 000 nesa fo 200 000 neBa (BKAOUUTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €auH aan;
- 4. Mpwn nopbyka Haa 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKkTmBuTe Ha 1 asan.

MNpn cknouBaHe Ha [loroBop 3a cucTeMaTUYHO uHBecTMpaHe (CUIM), pa3sxoaute NO eMUTUpaHe ce
HaunCcnaBaT BbpXY BCAKa MbpBa BHOCKA Cfied CKIOYBAHE Ha AOroBoOpa, CbOTBETHO BbpXY BCAKa MbpBa
BHOCKa Cnej nNpeaorosapsiHe YC/OBUSTa Ha AOroBOpa, Kacaely npoMsHa B pa3Mepa Ha MecevyHaTa BHOCKa.
EC = HCA 1 gan + 2.00%*HCA 1 pga1 — 3a €4HOKDATHU CAEJIKM U MbpPBU BHOCKWU 110 [OroBop 33
CUCTEMATUYHO UHBECTUPAHE, rpu nHBecTuymns 4o 25 000 /1B. BJIIOYUTESIHO,

EC = HCA 1 gan + 1.50%*HCA 1 gs1 — 33 €4HOKpaTtHU CAEJIKU U bpBuU BHOCKMU 110 [fJoroBop 3a
CUCTEMATUYHHO MHBECTUPAHE, rpu mHBectuyns or 25 000 z18. go 100 000 8., BriwountesiHo, EC = HCA 1
41 + 1.00%*HCA 1 gan1 — 3a €4HOKPAaTHU GCAEJIKM U MbPBU BHOCKM 110 /[JOroBOp 3a CUCTEMATUYHO
UHBECTUPAHE, ripu nHeectuymns ot 100 000 718. go 200 000 /18. BK/IIOYUTESIHO,

EC = HCA 1 gan, ripmn nHeectuyms Hag 200 000 /1s.

EC = HCA 1 gan — 3a rocnegsalym BHOCKU 110 [JoroBop 3@ CUCTEMATUYHO MHBECTUPAHE, KOrato He € Ha
JIMLE MPELOroBapsIHe yCa0BUSTa Ha 40roBopa (MbpBu BHOCKM), Kacaelyu rpoMsHa B pasMepa Ha MECEYHATa
BHOCKa.

LleHaTa Ha obpaTHo m3kynyBaHe (LIOMN) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH AN Ha
®OHOA. ®OHA He HauucnsBa pa3xoau 3a 06paTHO U3KynyBaHe.

L{ON = HCA 1 g4a1

2.16.2. TakcK, CBbp3aHM C EMUTUPAHETO U 06pPaTHOTO U3KyNyBaHe Ha AsioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :
e pasxoau 3a eMUTUpaHe —HauuMCnsaBaT Ce pasxoau 3a eMuTMpaHe, B pa3Mep, B 3aBUCUMMOCT OT
pa3Mepa Ha UHBeCcTUUMSTa:
1. MNpu nopwvuka go 25 000 neBa (BkMOUMTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
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2. MNpn nopvyka ot 25000 nesa go 100 000 nesa (BkitounTenHo) — 1.5 (egHo usno M net
[ECETUN) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
3. Mpuv nopwvuka ot 100 000 nesa go 200 000 nesa (BkAOUMTENHO) — 1 (€AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH Asan;
4. MNpw nopbyka Hag 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTuBuTE Ha 1 psn.
e VHBECTMTOpUTE 3anfalwaT CbOTBETHUTE HAHKOBM TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.
e [pyru pasxoaun v Takcu, npeasuaeHn B Tapudata Ha Obb Afl, KOUTO nNpyveMaT NopbyYkM BbB Bpb3Ka
c ®oHaa.
MHBecTuTopuTe Npugobusat asnose Ha A® , 066 Moban AMBMAEHT” NO EMUCMOHHA CTOMHOCT W 3asBsiBaT
TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha obpaTHO M3KynyBaHe.
B eMucroHHaTa CToMHOCT Ha asnose Ha A® ,,O0Bb Moban AnBMAEHT” ce BKOYBAT Pa3Xxoan Mo eMUTUPAHE,
B pa3Mep, B 3aBMCMMOCT OT pa3Mepa Ha WHBECTMLMSATA, NMOCOYEH B M3PeYeHue Mbpeo Ha T. 2.16.2, T.e.
TaKcaTa, KOsITO Ce Hauucnsiea nNpu emutupaHe Ha asnose Ha Ad ,Obb Moban OuBuaeHT” e B pa3mep B
3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMSATA, MOCOYEH B U3peyeHne MbpBo Ha T. 2.16.2..
Korato e ckntoveH [oOroBop 3a CUMCTEMATUYHO MHBECTUpaHe, pa3xoauTe Mo eMuTUpaHe ca B pa3mep, B
3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, NOCOYEH B U3pedeHne nNbpBo Ha T. 2.16.2, ce HauucnssaT camo
MO OTHOLWEHWe Ha MbpBaTa BHOCKA MO [OroBopa, CbOTBETHO BbPXY BCAKAa MbpBa BHOCKA crej
npeaoroeapsiHe ycroBusTa Ha 4OroBopa, Kacaewm NpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKA.
EMMCMOHHaTa CTOMHOCT 3a BCsika cnefpalla BHOcka e 6e3 pa3xoau 3a eMuTupaHe. ToBa WM3UCKBaHE ce
npunara U B ClydauTe Ha npeaorosapsiHe Ha [1oroBop 3a CUCTEMATMYHO MHBECTUPAHE, KOEeTO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA. B cnyyanTe koraTto [1oroBopbT 3a CUCTEMATUYHO MHBECTUPaHeE e
6un npekpaTeH U cnes ToBa € CK/IYEH HAaHOBO, EMMCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE
BK/IHOYBA Pa3xoaum 3a eMUTUpaHe, a 3a BCSKa CfleABalla BHOCKA e e paBHa Ha HCA Ha eauH asn.
B ueHaTa Ha obpaTHOTO M3KynyBaHe Ha asnose Ha A® “Obb Moban OuBMAaeHT” He ce BKIHOYBAT pa3xoau
no obpaTHO M3KynyBaHe, T.e. T € paBHa Ha HCA Ha eavH asn.
MNpy NpoMsHa Ha pa3Mepa pa3xoAauTe 3a eMUTUPAHE N BbBEXAAHe Ha pa3xoaun 3a obpaTHO M3KynyBaHe Ha
aanoeete Ha ®OHJA, YnpasnsBawoTO APYXECTBO € ATbXHO Aa YBEAOMW rpuTexaTenuTe Ha AA/0Be Ha
®OHJA 4pe3 nybnukauma Ha MHTEpHET CTpaHuuaTta cv www.ubbam.bg, He3abaBHO cnen oaobpeHneTo Ha
npomenute B Mpasunata Ha POHAA ot KomucmaTa 3a pMHAHCOB HaA30p. 3aAb/DKEHNETO MO NPeaxoaHOTO
M3pEYEHNE Ce U3MbJIHSABA HaW-KbCHO Ha CrieABalUMs AeH Cel Y3HaBAHETO 33 0A0OPEHNETO Ha NPOMEHUTE.
AKko e gonycHaTa rpeLka npyu u3dynMcnsBaHe Ha CTOMHOCTTA Ha eAuH As/, B pe3ynTaT Ha KOATO € 3aBULIEeHa
HeroBaTa eMUCMOHHA CTOMHOCT MM € 3aHWXXEHa HeroBaTa LieHa Ha 0bpaTHO M3kyrnyBaHe ¢ Haa 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH A5, YNpaBnsBalloTO APYXECTBO Wnu baHkaTa-genosuTap ca
ANBXHU A Bb3CTAHOBAT pa3nMKaTta Ha npuTtexartens Ha As/10Be, 3aKynua AsSn10Be No 3aBulIeHa eMUCUOHHA
CTOMHOCT, CbOTBETHO Npoaan 06paTHO ASNIOBETE CU MO 3aHMXKEHA LieHa, OoT cpeactBata Ha ®OHAA B 10-
AHEBEH CPOK OT KOHCTaTMPAHETO Ha rpelwkaTa, OCBEH ako npuTexaTensT Ha Aasnose e 6un
HenobpocbLBeCTeH.
AKO e gonycHaTa rpeluka npyu U34McnsBaHe Ha CTOMHOCTTA Ha eAuH As, B pe3ynTaT Ha KOSTO € 3aHMXKeHa
E€MUCMOHHATa My CTOMHOCT WM € 3aBMLUEeHa LieHaTa My Ha 0bpaTHO m3KynyBaHe ¢ Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AsN, YNpaBnsBalloTO APYXeCTBO wnn baHkaTa-genosuTap ca
ANbXHW A Bb3CTaHOBAT pasnvkaTta Ha POHJA B 10-agHEBEH CPOK OT KOHCTAaTMPaHETO Ha rpeLkaTa.
MNpn cBOEBpEMEHHO MOAABAHE Ha NMOpbYka 3a 0TKa3, CAENKA HE Ce OCbLUECTBSBA.
B cnyyauTe Ha egHoBpeMeHHa npodaxba Ha Asnose OT eAnH NeBOB A0rOBOPeH (POHA, CbLO OpraHn3vpaH u
ynpasnsisaH ot ,0bb Acer MeHnmkMbHT” Al, M nokynka Ha asnose ot A® ,Obb Moban AuBuaeHT”,
WMHBECTUTOPDBT 3anfalla pasxoaute 3a eMutupaHe Ha asanose Ha Ad® ,Obb noban AvBuAeHT”, KakTo u
pa3xoauTe 3a 0bpaTHO WM3KyryBaHe Ha AA/IOBETE Ha Apyrvs nesBoB (OHA, ako MMa TakMBa M CbracHO
yCnoBusTa 3a 3annawlaHeTo uM.
B cnyyauTe Ha egHoBpeMeHHa npogaxba Ha asanose Ha A® ,,OBb Moban AvBnaeHT” 1 NOKynka Ha Asnose
OT ApYyr NeBOB A0roBopeH (oHA, CbLiO opraHu3vpaH u ynpaenssaH oT ,OBb AceT MeHnmkmbHT” Af,
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MHBECTUTOPBT HAMa Aa 3aralla AOMbJAHUTENHU pa3xoau no 06paTHO M3KynyBaHe, a CaMO pa3xoaun no
EMUTUPAHE, aKo Ca NpeaBnaeHn TakuBa.

B Cﬂy‘-laﬁ 4ye UHBECTUTOPBLT HE MNpoaaBa UANOTO MPUTEXABAHO OT HEro KOJIMYECTBO AAJIOBE U XXENae
u3gaBaHe Ha Aeno3uTapHa pa3nuncka 3a OCTaTbka, KakTo M 3a HoBonpuaobuTtute asnose, TOW cnenBa Aa
3arnaT TakcaTa 3a M3gaBaHE Ha AENO3UTapHa pPa3fnnCKa 3a MNOKYMKaTa, da 3a OCTaTbKa OT MNMpUTEXaBaHUTE
OAN10BE NoAaBa OTAE/IHA NOPbYKa 3a U3aaBaHE Ha AEMNO3UTapHa pa3nucka.

MNMopbuknTe 3a m3gaBaHe M 0b6paTHO M3KynyBaHe Ha AasnoBe Ha OOHA ce u3NbAHSABAT, CaMO ako
MHBECTUTOPBLT € OCUTYpWIT CPeACTBa, 3a U3Mb/IHEHMETO Ha CaMaTa caerika.

MNpy nogaBaHe Ha NOPBYKMK, CTOMHOCTTa UM ce pasaenda Ha EMUCUOHHATA CTOMHOCT.

,OBb AceT MeHnmKMbHT” ALl e ocurypuno Mpexa oT oducu (rvweta), KbAeTo UHBECTUTOpUTE MoraT Aa
noaasaT NOpbYKM 3a NOKynka u npoaaxba Ha asnosete Ha ®OHJA. Tosa ca knoHoseTe Ha “ObeavHeHa
bbnrapcka baHka” ALl B CTpaHaTa, BKIOYMTENHO U BbB BupTyanHus knoH Ha “Obb” ALl

B cnyyan ye n3BbplUBAT NOKynKa unv npoaaxba Ha asnose Ha POHIA npe3 Ta3u Mpexa, UHBECTUTOpUTE
He 3anfawaT AOMb/IHUTENTHN BPOKEPCKM TakCU U KOMUCMOHHM, CBbP3aHM C OCBLLUECTBSIBAHETO Ha peanHa
caernka no eMUTUpaHeTo M 06paTHOTO M3KyNyBaHe Ha asnose Ha ®OHA.

Korato ®OHJJA nHBecTMpa B AAN0BE HA APYrM KOMEKTUBHU WMHBECTULMOHHM CXEMW WM NPEANpUATUSA 3a
KONEKTUBHO MHBECTUPaHe, ynpasnsaBaHu Npsko unun no generaumst ot ,OBb AceT MeHnmKMbHT” AL unu ot
ApYro ApyxecTso, ¢ koeTo ,,0bb AceT MeHnaxmMbHT” Al e cBbp3aHO Ype3 06O yrpaBieHue unmM KOHTpon,
WM Ype3 3HAUUTENHO MPSIKO MU Henpsiko yyactue, ,,Obb AceT MeHaXMbHT” ALl unn apyroTo ApYy>KeCTBO
HAMa fda cbbupaT Takcu npu npoaaxbata u 0bpaTHOTO M3KyMyBaHe Ha AS/OBETE Ha Ta3u KONEKTUBHA
WMHBECTMLMOHHA CXeMa.

2.17. HaumHun, MecTaTa U yYecToTaTta Ha nybsimkyBaHe Ha eMUCMOHHATa LieHa U LieHaTa Ha

0o6paTHO M3KyMnyBaHe Ha AsJ/ioBeTe

,OBB AceT MeHWmKMbHT” Al ny6nvMkyBa €MUCMOHHATA CTOMHOCT M LeHaTa Ha 0BpaTHO M3KynyBaHe Ha
aanose Ha OOHIA Bcekum paboTeH OeH Ha WMHTEpPHET CTpaHuuaTta Ha YNpaBnsiBawoTO ApYXeCcTBO
www.ubbam.bg . [pyru cbobuieHns, npeasuaeHn B 3akoHa u lMpasBunata Ha ®OHOA ce nybnukysaT Ha
CblUaTa UHTEPHET CTpaHuua.

NHBecTuTOpMTEe Morat Aa ce 3ano3HadaAt c [lpocnekrta, lNpasBunata Ha ®OHAA, [okymeHTa C Ko4oBa
NHhOpPMaUns 3a MHBECTUTOPUTE U NEPUOANYHUTE OTHETU, KAKTO U Aa NOJyyaT AOMbAHUTENHA MHDOpMaLUMs
BCekn paboTteH aeH ot 8:30 go 17:00 yaca B :
e Odwuca Ha ,0bb AceT MeHnmxkmbHT” Al Byn. ,Butowa" 89 b, 1463 Cocdmsa, bbnrapusi, enekTpoHHa
nowa: ubbam@ubb.bg;
e KnoHoBeTte Ha ,,06eanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTY;
e HTepHeT cTpaHuuaTa Ha YnpasnsBalloTo APY>XECTBO Ha agpec: www.ubbam.bg

2.18. WHdopMaumsa OTHOCHO HauMHA, pa3Mepa U U3UUC/ISBAHETO Ha Bb3Harpa)kaeHueTo,
N1aTUMO OT AOroBOPHUA (POHA Ha YNPaBNABALLOTO APYXXECTBO, A€NO3UTaPS UK TPETH
NMua, KaKTO U Bb3CTAHOBSIBAHETO Ha pa3xoauTe OT A0roBopHus (hoHA Ha

ynpaBisABalLlOTO APYXeCTBO, AEeN03UTapsa WiIN TPETU Jinla

Bb3HarpaxaeHuvero, nnatumo ot ®OHJA Ha YnpaBnsiBawoTo ApPY>KeCTBO
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Bb3HarpaxxaeHneTo Ha YNpaBnsBawoTO APYXXEeCTBO Ce onpefens C peweHne Ha CbBeTa Ha AMpeKTopuTe
KaToO MPOLEHT B pa3Mep Ha 2,5 % (aBe Us10 M NET AECETU HA CTO) OT CPeAHO roAvlIHaTa HETHA CTOMHOCT
Ha akTuBuTe Ha ®OHA.

Bb3HarpaxkaeHnMeTo ce m3umncnsaea Bceku paboTeH aeH, Ha 6a3ata Ha paboTHWUTE AHM B roavHaTta, KaTo B
Kpasi Ha roauHaTa ce u3paBHsBa. B cnyyald, ye ce nonyyn HaannaTeHa cyma oT cTpaHa Ha ®OHIA, Ta ce
npucnaga OT Bb3HarpaxaeHWeTo 3a Mecel [ekeMBpu. YNpasnsiBawoTO APYXXECTBO yAbpXa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeTto oT cmeTkute Ha ®OHJA B baHkaTa-agenosutap KbM
nocoyeHa OT Hero cMetka Ao 10-To (4eceTto) uMCNO Ha Meceua, cCneaBall Mecela, 3a KOMTO
Bb3HArpa)aeHMeTo ce Ob/DKN.

Bb3HarpaxaeHueto, nniatumo ot POH/A Ha BaHkaTa Aeno3uTap

MN3uncnsea ce 3a Bcekn Mecel, Ha 6a3aTa Ha CKIIOYEHUS AOroBOp 3a AEnO3UTapHW YCyru, KaTto ToBa ca:
Takca 3a NpoBepKa Ha M34nciieHaTa OT YNpaBnsiBaWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBMTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eauH As/, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHo u3kynyBaHe Ha OOHJA,
TaKca 3a CbXpaHeHne u TpaHcdepu Ha (UMHAHCOBM MHCTPYMEHTM, 6aHKOBM TakCu 3a NpeBoau, TaKCK 3a
KOpPNOpaTMBHM CbOUTUSI, CbAeucTBME Npu npunaraHe Ha Cnorogba 3a u3bsreaHe Ha ABOVHO AaHbYHO
obnaraHe/ n Apyru TeKyLLWM pa3xoau, CBbp3aHu C ynpaBieHWeTo Ha nopTtdenna Ha POHA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha Tpetm nuua (MHBECTULUMOHHM NOCpeaHMUM,
LleHTpaneH geno3utap, Komucus 3a comHaHcoB Haa30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIOYEH A4OroBOP MM Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSIBA pasxoau HarnpaBeHW OT YNpasnsBawoTO APYXECTBO, CAMO KOraTo TO € Hanpaswuiio
Takusa npuv yupeassaHeTo Ha ®OHJA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYrv TPETU Nnua.

2.19. NHchopmMmaums OTHOCHO NONIUTUKA 3a obe3neuyeHne

MonuTtuka 3a obe3nedyeHnsTa n 3a peMHBeCcTUpaHe Ha Napn4yHoTo obesneyveHne Ha PoHaa u MNMonutuka 3a
npeABuXAaHe Ha eBeHTyanHu 3arybu oT akTuBK, NonyyeHn kato obesneveHme Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapen6a N2 44 we ce npunaraT, ako npeaBapuTeNHO ce npeasuaun B MpaBunaTta 3a AeMHOCTTa Ha
®oHaa n Herosus akTyaneH MNpocnekT, POHABLT Aa UHBECTMPA B AePUBATUBHN (DPUHAHCOBU MHCTPYMEHTH,
KOMTO M3UCKBAT KaTo obe3neyeHne akTMBM, KaKTO 1 Aa npuniara TEXHUKN 3a ePeKTUBHO yrpaB/ieHne Ha
nopTdenna, B pe3ynTaT Ha KOMTO LUe MoslydaBa KaTo obesneyeHne akTusMm.

Mpu M3non3BaHe Ha TEXHUKM 3a eDEKTMBHO yrnpaB/ieHMe Ha NopTdena 1 Npu CKYBaHE Ha CAENKU C
M3BBHOOPCOBO ThpryBaHU AepuBaTUBHU MHCTPYMEHTU, DOHABLT MOXE Aa nonyyasa obesneyeHue ¢ uen
HaMasieHMe Ha pUCKa OT HEeMNaTeXO0CNOCObHOCT Ha KOHTpareHTa. Bcako obesneverne, koeto doHabT
nonyyasa 3a Ta3u uen, cneasa Aa CbOTBETCTBA HAa NPWIOXKMMOTO 3aKOHOAATENCTBO U NMO-CrieymanHo rno
OTHOLLEHME Ha NU3MCKBaHWUATA 3a JIMKBMAHOCT, OLUEHABAHE, Ka4eCTBO Ha EMUTEHTa, KopenaumsaTa U pucka,
CBbP3aH C yrnpasneHue Ha obe3neyeHneTo.

B cnyyaunTe, KOraTto oT MMETO 1 3a cMeTKa Ha OoHAa Cce U3BbpLUBaT CAENKN C U3BbHO0PCOBU (HhMHAHCOBM
AEepVBaATH 1 Ce U3M0N3BaT TEXHWNKM 3a eDeKTUBHO ynpaBfeHne Ha noptdeiina, BCSIKO obe3neyeHue,
M3M0N3BaHO 3a HaMasiiBaHE Ha PUCKOBAaTa EKCNO3MLUMs KbM HacpeLyHaTa CTpaHa, Mo BCAKO BpeMe CrieaBa
[la OTroBaps Ha CnegHUTe KpuTepum:

1. MMKBUAHOCT - BCAKO MOJSTly4eHOo obe3neyeHne, ¢ U3KIIYEHME Ha NapuyHUTe CpeacTea, Tpsbsa da e ¢
BMCOKa JIMKBUAHOCT M a Ce TbpryBa Ha perynvpaH nasap uin MHOrocTpaHHa CMCTeMa 3a Tbprosus C
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MpO3payHo onpeaensHe Ha LeHnTe, Taka Ye Aa Moxe aa 6bae npoaaaeHo 6bp30 Ha ueHa, 6amnska Ao
HerosaTa oLeHKa npeaun npoaaxbara;

2. oLeHsIBaHe - BCAKO Mosy4eHo obe3neyeHne aa 6bae oueHsIBaHO Hal-Manko BEAHBX AHEBHO. AKTUBU C
BMCOKa BONATWIHOCT HE Ce npueMart KaTo obesneyveHne, OCBEH ako € npeaBuaeH A0CTaTbYyHO
KOHCEpPBATMBEH NPOLIEHT, C KOWTO Ce HaMansiBa NPe0CTaBeHOTO 0be3neyeHne (XEbpPKbLT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6bae U34afeHO OT EMUTEHT, KOUTO € HE3aBMCMM OT KOHTpareHTa no cAenkarta U KOUTo
Ce 0YaKBa [a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPAreHTa;

5. amBepcudukaums Ha obesnedeHneTo - aa 6bae 4OCTaTbyYHO ANBEPCUMULMPAHO NO OTHOLLEHUE Ha
[AbpXXaBuTe, NnasapuTe U EMUTEHTUTE, KaTo eKCro3uumsiTa KbM onpeaeneH eMUTeHT He Tpsbea aa
npeBuwasa 20% OT HETHATA CTOMHOCT Ha akTuBUTE Ha PoHAaa;

6. p1CcKOBe, CBbP3aHM C yrpaBneHne Ha obe3neyeHneTo;

7. Npy NpexBbpsIsSiHE Ha A NoNy4YeHOTO obe3nedeHne ce AbpXXKU OT Aeno3uTaps Ha KONeKTUBHaTa
WMHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULIMOHHA CXeMa MOXe [a NPUCTBMNN KbM U3Mb/IHEHUE BbPXY MOAYYEHOTO
obe3neyeHune No BCAKo BpeMe 6e3 No3oBaBaHe Ha HacpelHa cTpaHa unn ogobpeHve oT Hes;

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

10. napuyHoTO 0be3neveHne Moxe camo aa bbae:

a) B/IOXEHO Ha Aeno3unT npuv nuue no 4n.38, an.l1, 1.6 ot 3AKUCANKAU ;

6) VHBECTUPAHO BbB BUCOKOKAYECTBEHN AbPXKABHN LEHHN KHUXA;

B) M3M0N3BaHO 3a Lennte Ha obpaTHU peno-CAenku, Npuy YCII0BME Ye CAeNKuTe ca C KpeauTHU MHCTUTYUMN,
KOUTO ca 06eKT Ha npyaeHuunaneH Haa3op, U Yye GoHAa MoXe Mo BCAKO BpeMe Aa nosyyn obpaTHo nbfHaTa
napu4yHa cyma 3aeHo C Ab/DKUMUTE JINXBU;

) MHBECTUPAHO B KPAaTKOCPOYHU (POHAOBE HA NapUYHUS Nasap.

YnpaBnsBawloTo ApYXXeCTBO npuema KaTo obesneyeHve 3a cMeTka Ha PoHaa:

1. TlapuuyHu cpencTea;

2. Obnuraumm, n3gaaeHu Uan rapaHTUpaHn OT AbpXXaBa YeHKa Wav Apyra AbpKasa, CTpaHa no
CnopasymeHueTo 3a OpraHu3aumsta 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3BUTUE, TEXHU
LIeHTpasniH1 6aHKKN, TEXHW OpraHn Ha MECTHOTO CaMoynpaBieHue, oT EBponelickaTa LeHTpanHa
6aHka, EBponeiickaTa MHBECTMLIMOHHA 6aHKa WK OT Ny6nnyHa MexayHapoaHa opraHu3auus, B
KOSITO YsIeHYBa MNOHE efHa AbpXKaBa Y/IeHKa, KAaKTO U KBaMMPUUNPAHWN Ob/rOBU LEHHU KHWXA,
“3aaleHN UM rapaHTUpaHu OT TPETU AbPXKaBU C KPEAUTEH PENTUHT, HE MO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUms 3a KpeaUTeH PENTUHT, PErMCTPUPaHa Unn ceptudurumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawoTo ApYXXeCTBO onpeaenst nsnckyemarta creneH Ha obesneyeHne B CbOTBETCTBME C
npunoxummute 3a PoHAa NIMMUTU 3@ PUCK KbM KOHTPareHTa U OTYATaNKM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAenKMTe, KOHTpareHTa 1 HeroeaTa KpeauTocnocobHOCT 1 NpecbnagasalumTte nasapHu yCnoBus.
YrpaBnsBeawoTo Apy>XXecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyeHneTo (ako e NPUIoXKMMO);

3. KpeauTeH perTUHr Ha eMUTEeHTa Ha obe3neyeHneTo (aKo € NpUIoXnMo).

JonbNHUTENHO HaManeHne (XebpKbT) HA NPeAoCTaBeHOTO obe3neveHne Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaJlyTa, pas/iMyHa OT eBpoO.

HenapunyHoTO 06e3neyeHne ce CbxpaHsiBa No noacMeTka Ha doHaa npu HeroBus Jeno3uTtap. To He MoXe
[la ce nNpojasa, pevHBeCTMpa Wnu 3anara.

®oHABLT MOXe Aa npoaaBa GUHAHCOBUTE MHCTPYMEHTU, NPEAOCTaBEHM KaTo obe3neyeHne, B CyvanTe,
KOraTo HacpeliHaTa CTpaHa He € U3Mb/HWAA CBOW 3aAb/HKEHNS NO AOroBopa 3a peno caenka U CbrnacHo
[IOroBOpa HEW3MbIHEHNETO AaBa TakoBa Npaso Ha PoHaa.

MapuyHuTe CpeacTsa, NpueTn kaTo obesneyeHne, moraT aa 6bAAT MHBECTUPAHM CaMO MO CNEAHUS HAYMH:
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[a 6baaT BNoXxeHun Ha Aeno3uT B nvue no yn. 38, an. 1, 1. 6 3AKNCANKMY;
2. [a 6baat HBECTUPaHU BbB BMCOKOKAYECTBEHN AbPXXaBHW LIEHHU KHUXa;

Jla 6bAaT U3MoN3BaHKM 3a LIeNUTE Ha 0BPaTHU PEerno CAENKW, MPU YCIIOBUE Ye CAENKUTE ca C
KPEAWTHN UHCTUTYLIMM, KOUTO ca 06EKT Ha NpyAeHLManeH Haa3op, 1 ye GoHALT MO BCAKO BpeMe
MOXKE [1a MOoy4Yn 06paTHO MbJIHATa NApUYHA CyMa 3aeAHO C Ab/DKUMUTE NINXBU.

4. [a 6baaT MHBECTUPAHW B KPATKOCPOUHM (pOHAOBE Ha MApUYHMSA Nasap.

MapuyHUTE CpeacTBa, NPUETH KaTo obesneveHne, ce MHBECTUPAT NP Cna3BaHe Ha NpUHLUMNUTE 3a
aneepcubmKaLms, NPUIOKUMN KbM HEMAPUYHOTO obe3neyeHue.

®OoHABLT MOXKE Aa NPETHLPNK 3arybu Npu MHBECTUPAHE Ha MOJTYYEHOTO NapuyHO obesnedeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce NMOHWXK. Toi e 6bae 3aAb/KEH Aa NoKpue pa3nvkaTa B
CTOMHOCTTa MeXAy MbpBOHAYanHo Nnosly4YeHoTo obe3neyeHne, Noanexallo Ha BpbllaHe Ha KOHTpareHTa, u
rnoslyYyeHaTa oT npoaaxbdaTa Ha MHBECTULIMSITA CyMa, KOETO Lie 1oBeae Ao 3aryba 3a ®oHpa.

3. Uucpopmaumsa oTHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HaumeHoBaHue, NnpaBHO-OpraHusauMoHHa (popMa, ceganuile U rnaBHoO yripaBJ/ieHMe, ako

€ Pa3JIn4yHO OT ceaasiIMLEeTo.

HaumenoBaHue: Tb "lOpobaHk Bvarapus" Al

Cepganmuwie M agpec Ha ynpasneHue: Penybnuka bBbnrapus, rp. Codwus, panioH Butowa, yn.
OkonospbcteH NbT No 260;

Hata Ha yupeasiBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha TbproeckuTe apyxectBa ¢ PeweHune NC 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, ToMm 4, cTp. 91, NpeperncTpmpaHa B TbproBCKUS perncTbp KbM
AreHuus no BnuceaHuaTa ¢ EMK: 000694749;

Jinuensua N2 6 05 / 02.04.1991 r., u3gageHa ot bbarapcka HapoaHa baHka (BHB) 3a u3BbpliBaHe Ha
6aHKoBa AEMNHOCT;

TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnexrpoHeH apgpec (e-mail) : custody@postbank.bg

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

HOpo6aHk Bbnrapus no M3nonsBa cnegHuTe BaHKM-NoaAeno3vTapy Ha Yy)XXAU KanuTasioBU
nasapm:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

¢ Bancpost, Romania

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

e (CronaHcka baHka Al — Ckonue, MakeaoHus
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3.2. [loroBop 3a Aeno3uTtapHu ycnyru. ®yHkumm Ha baHkaTa-geno3uTtap

OTHOLeHWATa Mexay YNpasisaBaLLoTo APY>KeCTBO, NPeACTaBsBaLLO AOroBOpHUS OHA, OT eAHa CTpaHa u
6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C 4oroBop.

[oroBopbT ¢ 6aHKaTa geno3uTap ce CKoYBa Npu Cna3BaHe Ha YCTaHOBEHWUTE M3UCKBAHWUS N OrpaHnYeHunst
B 3AKUCANKW, akToeeTe no npunaraHeTto My u B PernameHT (EC) 2016/438.

MuWHMManHUTE 3a4b/DKUTENHN €NIEMEHTU Ha AOroBOpa MeXAy YNpasBnsBalloTO APYXECTBO U Aeno3uTaps ce
onpeaensT ¢ PernamenT (EC) 2016/438, kakTo cneaBa:

a) onucaHue Ha ycnyruTe, KouTo Wwe 6baaT NnpeaocTaBsaH OT Aeno3uTaps, KakTo U Ha npoueaypuTe,
KOMTO Aeno3uTapsT TpsibBa Aa BbBeae 3a BCEKM BUA aKTUBK, B KOWTO DOHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce NnoBepsiBa;

6) onMcaHMe Ha HauuHa, Mo KOWTO LEe Ce OCbLuecTBABAT (PYHKLMUTE MO CbXPaHEHME W HaA30p B
3aBMCMMOCT OT BMAA aKTMBM U reorpacdckuTe perroHn, B Konto ®oHABLT Bb3HaMepsiBa Aa MHBECTUPA, B T.4.
BbB Bpb3Ka CbC 33Jb/DKEHMSATA MO CbXpaHsBaHe, CNnCbUMTE C AbpPXaBu W npoueaypuTe 3a gobassHe nnu
npemMaxBaHe Ha AbpXXaBW OT Te3n CNUCbuM. TOBa € B CbOTBETCTBME C MHbOPMaumsiTa, NnpeaocTaBeHa B
npasunata Ha PoHAaa, B yupeanTenHnTe AOKYMEHTU N B AOKYMEHTUTE 3a npeanaraHe, kacaewm akTuBuTe, B
KOMTO MOHABT MOXE Aa UHBECTUPA;

B) CPOKbT Ha BanMAHOCT W YCNOBUSITA 3@ U3MEHEHWe M MpekpaTsiBaHe Ha A0roBopa, BKAYUTENHO
obcTosiTencrteata, KOMTO MoraT Aa AoBedaT A0 NpekpaTsiBaHe Ha A0roBopa, KakTo M MHdopMauus 3a
npoueaypata 3a npekpaTsBaHe W NpoueaypuTe, MOCPEACTBOM KOMTO Aeno3uTapaT npegaBa usaTa
CblUeCTBEHA MHGOPMaLMSA Ha CBOSI NPaBOMNPUEMHNK;

) 3aAb/HKEHMATA 3@ NOBEPUTENHOCT, NPUIOXMMIN MO OTHOLLEHME HA CTPaHUTE CbINacHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBM pa3nopeabu. Tesn 3aab/HKeHUss He Bb3NpensTtcTBaT Bb3MOXHOCTTa 3a
KOMMETEHTHMUTE OpraHn Aa pasnosarat C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHBOPMaLKs;

[) cpeactBaTa W npoueaypute, MNOCPEACTBOM KOWUTO Aeno3uTapsT npeaaBa Ha YnpaBasiBaloTo
APYXXeCTBO usanaTa WHdopMaums, KoSTO e Heobxoauma Ha ToBa [APYXECTBO, 3a [a M3MbJHSABA
3a4b/DKEHUSTA CY, BKIIOYMTENHO Aa YNPaXKHSBA BCMUKM CBbpP3aHU C aKTUBUTE NpaBa, W 3a Aa MOXe Aa uMa
CBOEBpPEMEHHA M TOYHa NpeAcTaBa 3a cMeTkute Ha doHAa;

€) CpeactBata WM npoueaypute, NOCPEeACTBOM KOWUTO YMNpaBsiBaWOTO APYXeCTBO MpedaBa Ha
AEeno3nTapsl usnata MHGopMaumsi, OT KOSITO TOM Ce HyXXAae, 3a Aa WM3Mb/HABA 3aAb/hDKEHUATa CU — WK
ocurypsiea AoCTbra My A0 Hesl, BKIIKOUYUTENHO npoueaypuTe, NoCpeacTBOM KOUTO AeN0O3UTapsT e nosy4vasa
nHdopMaums oT Apyrn nuua, onpeaeneHn OT yrnpaBnsBalloTO APYXXeCTBO;

X) npoueaypute, KOUTO Ce npwniaraT npyv MJaHUWPaHO W3MEHeHWe Ha npasBunata Ha doHaa, Ha
yuypeauTenHuTe [JOKYMEHTM WAM Ha [OOKYMEHTUMTe 3a npegnaraHe, Kato nogpobHo ce onwuceat
obcToaTencreata, Npu KOMTO Aeno3uTapsaT Tpsbea da 6bae nHGOpMMpaH unv nNpyu KOUTO e HeobxoaMMo
NpeaBapuUTENIHOTO Cbr/lacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) uanaTta Heobxoanma MHdopMauus, KoaTo Tpsabea Aa ce 0bMeHn Mexay YNpaBnsBalloTo ApPY>KECTBO,
WU TPETO Nue, AEMCTBALWO OT UMeTo Ha PoHAa, OT eaHa CTpaHa, W Aeno3uTapsi — OT Apyra, CBbp3aHa C
npoaaxb6aTa, 3annCBaHETO, OTKYMYBAHETO, eMUTUpPAHeTo, 0b6e3cnnBaHeTo M 06paTHOTO M3KyNyBaHE Ha
asnose Ha ®oHAa;

n) usnata HeobxoamMMma MHgopMaums, KOATO Tpsbea Aa ce 0bMeHn Mexay YNpaBnsBalloTo ApPYXKeCTBo,
WK TPETO NMLE, AENCTBALLO OT MMeTO Ha ®oHAa, OT eaHa CTpaHa, M Aeno3vuTaps — OT Apyra, BbB Bpb3ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3aAb/HKEHUsITa My;

M) KOraTo CTpaHUTE MO AOroBOpa Bb3HAMepsiBaT [a Bb3/OXaT Ha TPETO NMUE Aa M3Mb/HABA TEXHUTE
CbOTBETHU 3aAb/DKEHUS — 3a4b/DKEHNETO pefOBHO Aa NpeAoCTaBsaAT MHGMOpMauus 3a BCAKO onpeaesieHo
TPEeTo nmue, a Npu nomckeaHe — MHQOpMaumMs 3a U3NON3BaHUTE KPUTEPUM 3a M36op Ha TPETOTO Sinue U
NpeaBUAEHUTE CTLIMKKW 3@ KOHTPOSIMPaHe Ha AEUCTBUSITA Ha M36paHOTO TPETO NMUE;

K) WHdopMaumsaTa 3a 3ajauuTe U OTrOBOPHOCTUTE HA CTpaHMTE MO A0roBopa BbB Bpb3Ka CbC
3a4b/HKEHUsATA MM B 06n1acTTa Ha NpeaoTBpaTSABAHETO HA NPaHETo Ha napu u 6opbata ¢ PUHAHCMPAHETO Ha
Tepopu3Mma;
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n) MHbOpMaUMsATa 3a BCUYKM NapuUyHM CMETKM, OTKPUTM Ha MMETO Ha YNpaBnsBalloTO APYXKEeCTBO,
AeNcTBaLlo oT MMeTo Ha ®oHaa, M NpoueaypaTa 3a yBeAOMsIBAaHE Ha Aeno3MTapsi 3a OTKPMBAHETO Ha HOBa
CMETKaQ;

M) nHdopMaumaTa 3a MoeTanHaTa npoueaypa Ha AenosvTaps, B T.4. 3@ MuaTta B YNpasasBalloTo
APY>XECTBO, KbM KOUTO Aeno3uTapsT Tpsbsa Aa ce 06bpHe, KoraTo 3arnoyHe Takasa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTaps, Aa M3BECTU, LLOM Hayyn, Ye pas3faesieHMeTo Ha aKTUBUTE He
e — WIN Beye He e — [0CTaTb4HO, 3a Aa 6baaT Te 3aUTeHM OT HECLCTOATESNIHOCT Ha TPeTOTO NMuE, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AunpektmBa 2009/65/EC ca aenermpaHuM yHKUMM MO CbXpaHeHue B
[AafieHa pucankums;

0) NpoueaypuTe, C KOMTO Ha Aeno3uTaps ce NO3BOJSIBA BbB BPb3Ka CbC 3a4b/DKEHMSATA My [a Npoy4Ba
[ENCTBMATA Ha YNpaBnsiBaWOTO APYXECTBO M Aa OUEHsIBa KayecTBOTO Ha MonydyeHaTa MHdopmauus,
BK/TIOUUTENHO Ype3 MosyvyaBaHe Ha AOCTbM A0 CYETOBOAHUTE KHUIMM Ha YNpaBnsBaloTO APYXECTBO WU
Yypes MnoceLleHns Ha MSCTO;

n) npoueaypuTe, C KOUTO YMpaBnsBalOTO APYXECTBO MOXE [a aHanu3upa pesyntaTtute Ha
[eno3vTapsi Mo OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/DKEHMS.

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

B poroBopa, yaocToBepsiBall oOnpeaensHeTo Ha [eno3vTaps, KakTo M BbB BCSKO MNOCNeABallo
criopasyMeHue, ce NocoYsa NpUIOXKMMOTO KbM CbOTBETHMS AOrOBOP NMpaso.

Be3HanuyHuTEe (DMHAHCOBUM MHCTPYMeHTH, nputexasaHn oT ®OHIA, ce BnucBaT B perucrbpa Ha
“UeHTpaneH penosutap” A KbM noAacMeTKaTa Ha baHkaTa—aeno3uTap, a OCTaHanuTe My akKTuBM Ce
CbXpaHsBaT B baHKkaTa-geno3uTap, KOATO M3BbpLUBa M BCUYKK MlallaHusa 3a cMeTka Ha GOHA.

BbaHkaTa fAeno3vTap u3BbLPLUIBA AEMNO3UTApHO 06CNyXXBaHe Ha AOroBOPHWUS (POHA KaTO CbXpaHsiBa U
OCbLLEeCTBABA HAA30p BbpXY akTueBuTe Ha [oroBopHus ®oHA Npu cna3BaHe Ha YCTAHOBEHUTE U3MUCKBaHWUS M
3aabmkeHuns, npeasuaenn B 3AKUCAMNKK, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamHa 3a ponbiHeHve Ha Aupektna 2009/65/EO Ha EBponeickust
napnameHT 1 Ha CbBeTa Mo OTHOLLEHME Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBA YNUCO:

1. ocurypsiea, 4ye wu3gasaHeTo, npodaxbata, obpaTHOTO M3KyrnyBaHe WM 06e3CcunBaHETO Ha AsnoBeTe
Ha AOroBOpHUS (hOHA Ce M3BBLPLUBAT B CbOTBETCTBUE CbC 3aKOHA M NMpaBunaTta Ha A0roBOpHUS OHA;

2. ocurypsiea, Ye CTOMHOCTTa Ha AsinoBeTe Ha hoHAa Ce M3YMC/siBa NpU CNa3BaHETO Ha 3aKkoHa M NpaBuiaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;

3. OCbllecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBUME MeXAy CMETKUTE, KOUTO BOAAT YNpaBnsiBalloTo
LAPY>XeCTBO U Aeno3uTapsT 3@ akTUBUTE Ha KOMEKTMBHaTa MHBECTULUMOHHA CXeMa, a B ClydauTe no yn. 37a
oT 3AKUCAIKN — 1 CbC CMeTKUTe, KOUTO BOAM TPETOTO SIULE;
4. ocurypsiBa npeBexaaHe B 06MyalHMTE CPOKOBE Ha BCUYKM MapuyHM CPeACTBa B M0S13a Ha KONEKTMBHATA
MHBECTULIMOHHA CXEMaA, NMPOU3TUYALLMN OT CAENKMN C HEMHW aKTUBMK,

5. ocurypsBa, Ye goxoabT Ha poHAA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBwiaTta Ha hoHAa;
6. Ce OoT4YMTa Han-Manko BEAHBX MEeCEeYHO Mpes YNpaBnsBalloTO APYXXECTBO 3a MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKOUMTENHO KaTo NPeaoCTaBs MbfleH OMUMC Ha akTUMBUTE Ha AOrOBOPHUS
oHa, Ao 5-0 uMcno Ha cneasalums Mecel.;

7. oCbluecTBsiBa HabnwogeHWe Ha MapuyHWTE MOTOUM Ha (POHAQ, BKIOUUTENHO Cneau [anu BCUYKM
nnawaHns, M3BbPLIEHN OT MHBECTUTOPUTE MAM OT TAXHO MMEe M 3a TaXHa CMeTKa NpW 3anucBaHETO Ha
Asnose Ha oHAa, ca NoslyYeHU N OCHETOBOAEHN MO CMETKU, KOUTO:

7.1. ca oTKpUTK Ha MeTo Ha DoHAA WM HAa MMETO Ha YNpaBnaBaloTo [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 UeHTpanHa 6aHka, 6aHka, nMueH3MpaHa no peaa Ha 3akoHa 3a KpeauTHUTE UHCTUTYLUN,
6aHka, nuueH3npaHa B AbpXKaBa YneHka, unun 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U

7.3. ce ynpaensasaT npu cnassaHe Ha 6. 1" no-rope;
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8. ynpaensiea napuyHuUTe CcpeacTsa Ha oHAa, KaTo:
8.1. nopgabpXa OTYETHOCT M BOAM CMETKUTE MO HayWH, KOMTO MO3BOJSISIBA BbB BCEKM €AMH MOMEHT
He3abaBHO Aa Ce pasrpaHMyaT AbpXXKaHUTE aKTMBM Ha POHAA OT aKTUBUTE, AbpPXXaHW 3a APYr K/IMEHT, KaKTO
N OT cObCTBEHMTE aKTUBM Ha baHKaTa Aeno3uTap;
8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbliecTBsBa pedoBHa MpoBepKa 3a CbOTBETCTBUE MeXAy CMETKUTE, KOUTO BOASAT YnpaBnsBalloTo
Apy>XecTBO 1 6aHKaTa Aeno3uTap 3a akTMBWUTE Ha (poHAa, a B ciiydauTe no yn. 37a ot 3AKNCAMKU — n cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxoaMMUTE MeEpPKM, 3a Aa OCUrypu, 4Ye BCUYKM MapuUYHM CpeactBa Ha ¢doHAa,
AEeno3vpaHn npu TpeTo nvue, MoraT da 6baaT SCHO pasrpaHuyeHn OT NapuyHuTe cpeacTBa Ha 6aHkaTa
[eno3nTap M Ha ToBa TPETO Nuue Ype3 MHAMBUAYA/THU CMETKM Ha TUTYNSpuTe, BOAEHW OT TPETOTO Sinue,
WK Ype3 eKBMBaNEHTHN MEPKKN, KOMTO MOCTUraT CbLOTO paBHULLE Ha 3aLMTa;
8.5. npeanpuema HeobxoaMMUTE MEPKW, 3a Aa OCUrypu, Ye MapuyHUTE CpeacTBa Ha doHAa Mo CMeTKute
npv nvue no T. 7 No-rope ce AbpXaT no UHAMBMAYyasiHa CMeTKa WM No CMETKN OTAENHO OT BCUYKU CMETKU
3a AbpXXaHe Ha NapyyHM CpeacTBa Ha NMLETO, Ha YMETO UME Ce CbXpaHaBaT akTMBUTE Ha HOoHAQ;
8.6. BbBEXAA MoAXoAsLla OpraHuM3aumns U npeanpueMa HeobxoanuMUTe AENCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wau OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, namama, oWo ynpasieHne,
HenpaBW/THO BOAEHE N CbXpaHEeHUe Ha OTYETHOCT, BKIKOUUTENHO Npu HeBpeXXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaXxaeHMeTo Ha YNpasnsasalloTo [py>KeCcTBo Aa € U34MCIIEHO U U3MNJIaTEeHO B
cvoTBeTcTBMe cbe 3AKUCAMNKAU n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOpHMS (POHA 3a MoslyyaBaHe Ha MHQOpMaUMs M ydacTve Ha obwm CbbpaHus
Ha EeMWUTEHTUTE, B YMUTO (PMHAHCOBM MHCTPYMEHTU hoaa e WMHBECTMpan M noeMa ApYrn 3aAb/DKeHus,
CBbp3aHM C MOBEPEHWUTE aKTWBW, CbINIACHO CK/IHOYEHUS [JOrOBOP M pa3nopeabute Ha AeCTBaLLoTo
3aKOHOAATENCTBO.

Mpn u3NbIHEHWE Ha 3aab/keHusTa ¢ baHkaTa-aeno3uTap AenCcTBa HE3aBMCMMO W €AMHCTBEHO B
MHTEpEeC Ha BCUYKM npuTexaTenu Ha aanose Ha GOHIA.

B cnyuyait Ha 3aryba Ha HAKOM OT (DMHAHCOBUTE MHCTPYMEHTM MOA HEWHO noneynTencrtso GaHkaTa
[Aeno3uTap Bb3CTaHOBABA Ha OHAAQ (OWHAHCOB WHCTPYMEHT OT CbluMs BMA WM NapuyHata My
PaABHOCTOMHOCT 6€3 NpekoMepHO 3abaBsiHe.

BbaHkaTa aeno3ntap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako [loKaxe, Ye Te Ca BCIeACTBME HA BbHLUHO
CcbbuTME, KOETO € W3BbH HEroBMSi KOHTPO/ W YMMTO Mocneamum ca HeumsbeXHUM He3aBUCMMO OT
npeanpueTUTe MepKX 3a NpeaoTBpaTIBaHETO UM.

baHkaTa fenosuTap oTroBaps npes YnpasnsBalloTo APYXECTBO U Npea nputexaTtenute Ha AsoBe 3a
BCUYKM APYrN NpeTbpreHn OT TSX Bpeau, NPUYUMHEHN B pe3ynTaT Ha nposiBeHa HEOPEXHOCT v yMULWIEHO
Heu3Mmb/IHeHWe Ha 3aAb/hkKeHusaTa Ha H6aHkata geno3uTtap no 3AKUCAMNKW ot cnyxutenu Ha aeno3uvtaps
NN YNIEHOBE Ha YNpaBUTENTHUTE UMW KOHTPOSTHUTE My OpraHu.

[enervpaHeTo Ha npasoMowmsa No peaa Ha yn. 37a ot 3AKUCAMKU He ocBoboxaaBa Aeno3utaps oT
OTrOBOPHOCTTA, MOCOYEeHa MO-rope B HAcToWMs AOKYMeHT u B 4n.36, an.1-4 ot [lpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTapsa He MOXe Aa Ce U3KJIYBA UM OrpaHuyaBa CbC CropasyMeHue.

Bcako cnopasymeHue, CKNoYeHO B MPOTUBOPEYME C FTOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha Asn0Be MOraT Aa TbpCAT OTFOBOPHOCT OT 6aHKaTa Aeno3vTap Npsiko UK KOCBEHO
ype3 ynpaBnsBaLlOTO APYXECTBO, NMpU YCNOBME Ye TOBa He BOAM A0 u3nnallaHe Ha obesleTeHusi, KoMTo
BeYe Ca U3MNaTEeHU, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTeNuTe Ha As/10Be BbB oHAa.

baHkaTa-genosutap oTuMTa OTAENHO NapuyHWUTE CpeacTBa v Apyrn aktmeum Ha OOHOA wn oTagens
HenapuyHute aktmen Ha QOOHOA oT cobcTBeHuMTe cu akTuBW. baHkaTa-geno3uTap He OTroBaps npea
KpeauTopute cv ¢ aktusute Ha ®OHAA. Kpeautopute Ha baHkaTa-geno3uTtap morat ga ce yAOBNETBOpAT
OT npuTexxaBaHUTe OT Hes asnose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap
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baHkaTa-geno3utap Moxe faa 6bae 6aHka, KOATO OTroBapss Ha WM3MCKBaHMSATA Ha uyn. 35 ot
3AKNCANKMN.

baHkaTa-genosunTap, KakTo U 4Y/IEHOBETE Ha YNPaBUTENHUTE U KOHTPOSIHUTE WU OpraHu He MoraT Aa
6baaT eqHo M CbLUO MK CBbP3aHO Nuue ¢ YnpasnsasawoTo Apyxectso Ha ®OHJA, KakTo U € YNeHOBETE Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsiBawoTO APY>XKECTBO.

baHkaTa-aeno3unTap, Korato AenctBa 3a cMeTka Ha ®OHJA He MOXe Aa Mnon3Ba 3aeMU OCBEH B
HOPMAaTMBHO OMNpeAeneHnTe Cry4dau.

baHkaTa - feno3uTap, koraTo AencTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpefocTaBs 3aeMu, HATO Aa
6bae rapaHT Ha TpeTu nmua.

baHkaTa — pgeno3uTap He MoXxe [Aa npuxsalla cBon B3eMaHus cpewy OOHA 3a cMeTKa Ha
NOBEPEHUTE 1 NapUYHM CPpeacTBa U MHAHCOBU MHCTPYMeHTU Ha ®OHIA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXkaeHmero Ha baHkaTa-aeno3utap

BaHkaTa-geno3vTap noslydaBa MeCeYHO Bb3HarpaXkaeHwe 3a AeMHOCTTa CvM B pa3Mep, onpeaeneH B
[0roBopa 3a Aeno3nTapHW YCIyru, CKIOYEH C YNpaBnisaBawoTo APYXXeCTBO, 3a cMeTka Ha ®OHJA.

baHkaTa-geno3suTap noslydaBa M TakCM M KOMUCMOHHK, B CbOTBETCTBME C lNpunoxeHne KbM A0rosopa
C YnpaensBawoTo APY>XXECTBO U C peasiHO U3BBbPLUEHUTE OT HES Pa3xoaum.

3amMsaHa Ha baHkaTa-geno3uTap M nNpaBWwila 3a OCUrypsiBaHE Ha MWHTEpecuTe Ha
npuTeXXaTenute Ha ASNI0BE B C/ly4yall Ha TakaBa 3aMsiHa

3amMsaHa Ha 6aHkaTa Aeno3uTap ce gonycka cnea ogobpeHne ot KomucusaTa no npennoxeHue Ha
3aMeCTHUK-NpeaceaaTens npuy ycnosusita 1 no peaa Ha 3AKUCANKU n Hapenba 44 ot 20 oktomepu 2011 .
33 M3WUCKBaHUSITAa KbM AEMHOCTTA Ha KOMEKTUBHUTE WMHBECTULIMOHHM CXEMW, YNpaBnsiBalMTE APYXKECTBaA,
HaUWOHANHUTE MHBECTULMOHHM (DOHAOBE U NvuaTa, YNpaBnsiBally anTepHaTUBHU UHBECTMUMOHHK (hoHAOBE
(Hapepnba 44).

CornacHo npunoxumata HopMaTuBHa ypeaba pgoroBopbT C baHkaTa - geno3utap Moxe ga 6bae
npeKkpaTeH Npu cnegHuTe yCnoBus:

- M0 B3aMMHO Cbr/lacne Ha CTPaHWUTE, N3pa3eHo B NMUCMEH BUA;

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

- Npy NpekpaTsaBaHe Ha PoHaa;

- NMpy OTHEMaHe Ha JMUEH3a Ha YNpaBnsBalOTO APYXECTBO 3a W3BbpLUBaHE Ha AEMHOCT KaTo
ynpaBnsBallo ApY>XXeCTBO;

- NMpY OTHEMAHE Ha pa3peLLeHNETOo Ha YnpasnasBawoTo [pyxecTso 3a yrnpasneHne JoroBopHus ®oHA;

- NpY NpekpaTsiBaHe nnu 06s1BsIBaHe B HECHLCTOSTENHOCT Ha YNpaBnsiBawoTo [pyXecTso.

- NPV OTHEMAHE Ha N1LEH3a UK 06siBsSIBaHe B HECHLCTOSTENHOCT Ha baHkaTa Aeno3uTap;

- Npy n3meHeHune ot BHB Ha nuueH3a Ha H6aHkaTa aeno3uTap, KaTo M3K/I4YBaHe WM OrpaHuyaBaHe
onpeaeneHn aenHocTn, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AEN03UTapHUTE YCyrU

[oroBopbT ¢ 6aHKkaTa geno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo ApYXXeCTBO, 3a CMeTKa
Ha ®OHOA c TpumecedyHO npeaussBecTMe cnen ofgobpeHne oT KomucusaTa Ha 3aMsHata Ha 6aHkaTa
feno3uTtap.

CbBeTbT Ha AMpeKkTopuTe Ha YnpasnsaBalOTO APYXECTBO € ANbXeH Aa nojage Ao KomucusAta
HeobxoaMMUTE AOKYMEHTU 3a ofobpsiBaHe Ha 3aMsaHaTa Ha baHkaTa-geno3utap He3abaBHO Cnej y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsnia Aa oTroBapsi Ha u3nckeBaHuaTa no Y. 35 ot 3AKNCANKN.

B pgoroBopa ¢ baHkaTa-geno3uTap 3aAb/DKUTENHO Ce OnpeaensaT KOHKPETHU CPOKOBE, YC/I0BUS, pea v
npoueaypu 3a npexsbpnsHe Ha aktmsute Ha ®OHJA npu apyra baHka-geno3utap, CbrnacHO CKIIOYEH C
Hes pgorosop, cnen ogobpeHne oT KomucuaTa Ha 3aMsaHata Ha baHkaTa-genosuvtap M U3TUYaHETO Ha
CbOTBETHOTO NpeausBecTne. Te3an CpokoBe He moraT Aa 6vaat no-abarn oT 10 AHM OT nony4YaBaHe Ha
ofobpeHneTo 3a 3aMsiHaTa oT KoMucusita no npeanoxXeHue Ha 3aMeCTHUK-NpeaceaaTens.
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3aMsiHaTa Ha 6aHkaTa Aeno3uTap Ce M3BbpLUBA MO Ha4YWH, rapaHTMpaw 6e3 npekbCcBaHe U3MbJIHEHNE
Ha 3adb/mKeHnsaTa no yn. 36, an. 2 ot MNpasunata Ha POHA.

Mpn NOUCKBaHe OT MHBECTUTOPUTE Lle UM 6bAe NpeaoCTaBeHa akTyasHa MHdopMaums no T. 3
OT HATOSILLMSI MPOCMEKT.

4. UHdopMaumss OTHOCHO KOHCYNTAHTCKUTE (PUPMU WM BbHLIHUTE KOHCY/ITAHTH, KOMUTO
NpeaocTaBAT CbBETU NO AOrOBOP M YMETO Bb3HarpaXkgeHue ca M3mniawa oT aKTMBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM gaTtata Ha akTyanusaums Ha lpocnekta Ha ®OHJA HAMa BBLHLWHWM KOHCY/ITAHTW, Ha KOUTO ce 3annalla
3a cMmeTka Ha POH/A.

5. MHdopMaums OTHOCHO OpraHM3auMsaTa Ha NMJlalaHUsATa B NOJI3a Ha NpuUTeXaTenuTe Ha
AsnoBe, o6paTHOTO M3KyNyBaHe Ha ASJIOBE U NpeAoCTaBAHETO Ha MHGOopMauus OTHOCHO
KOJIEKTUBHaTa MHBECTULIMOHHA CXeMa.

MnawaHmaTa No NOpbYKM 3a 06paTHO M3KYMNyBaHe Ce M3BbPLUIBA OT YNPaBnsBaLOTO APY>XXeCTBO B NoA3a Ha
npuTeXxXaTenute Ha Asnose No U3PUYHO nocodeHa baHkoBa cMeTka B ,,OBBE" ALl

Cnepn nyckaHeTO Ha Nopbyka 3a 0b6paTHO M3KynyBaHe Ha asnose Ha ®OH/A, Ha cneaBawmsa paboTeH AeH,
Ha 6azata Ha u3uMCieHaTa uUeHa Ha 06paTHO WM3KynyBaHe Ha AS/10Be, Ce M3BbpLIBA perncrpauus B
LleHTpaneH fgeno3utap Ha 06paTHO u3KyneHuTe asnose. Crnea NPUKAOYMA CETLIMEHT Ha caenkaTta, B
paMkuTe Ha 10 AHM OT AaTaTa Ha pPerncTpypaHe Ha nopbyKaTa, Ce U3BbPLUBA M MNALAHETO Ha CTOMHOCTTA
Nno nopbykaTa 3a 0bpaTHO M3KyrnyBaHe MO CMeTKaTa, KOATO KAMeHTa e B nopbykaTta. KbM gataTta Ha
n3roTesiHe Ha Hactosiwmsa MNpocnekt, ®OHAA He HauncnsiBa pa3xoan 3a 06paTHO M3KyrnyBaHe, T.e. LeHaTa
Ha 06paTHO M3KynyBaHE € paBHa Ha HETHATa CTOMHOCT Ha eauH Asn Ha ®OHA.

YnpaBnsBawoTo APYXeCTBO NpeaocTasst MHdopMaums oTHocHo ®OHA, kosATo ce nybnnkysa Ha UHTEPHET
CTpaHuuaTa Ha apyXecTsoTo (www.ubbam.bqg).

6. Apyrv vHdOpMaL MM OTHOCHO MHBECTULMUTE:
6.1. Pe3yntatm OT pAelHOCTTAa Ha KOJIEKTUBHAaTa MWHBECTULMOHHA cxema (korato e
NPUJI0XKMMO) 3a NpeaviluHN FrOAUHMN.

My6nnyHoTo NpeanaraHe Ha asnose Ha ®OHJA ctapTupa Ha 11.04.2016r.
JaHHM 33 pe3yntaTtuTe OT AeMHOCTTa Ha doHAaa 3a MpeauvillHM FoAauMHW MoXKe Aa 6baaT HaMepeHu B
OAUTMPAHUTE FrOAULIHN (PMHAHCOBM OTYETUM Ha PoHAa, AobaBeHM KbM HacToswms MpocneKkT n AOCTbMHKU 33
WHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB Bcuukn odmcn (“ruweta”) Ha OBb A/,
B KOWUTO Ce npepnarat asnose Ha @®oHaa. PuMHAHCOBMTE OTYETM Ha doHAaa ca nybnukyBaHM M Ha
€NeKTKpPOHHaTa CTpaHunum B MHTepHeT Ha KomucusiTa 3a ¢pMHaHCOB HaA30p.

1) HCA Ha eauH Aasan B Ha4asoTO Ha nepuopaa :
Aara 03.01.2017 r.| 02.01.2018 .
HCA/1pan 10.0432 ns. 9.7785 ns.
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2) HCA Ha eauH Asn B Kpas Ha nepuoaa :
Aara 30.12.2016r. | 29.12.2017 r.
HCA/1pan 10.0426 nB. 9.7753 nB.

31.12.2018r.
9.2369 nB.

3) MMHMMaNHa, MaKCMMaJIHa U cpegHonpeTersieHa eMMcMoHHa ctoiHocT (EC) u ueHa Ha
o6partHo u3kynyBaHe (LLOWN) 3a Bcsika eaHa OT nocneaHuTe 3 roaguHM :

EC no 25| EC 25-100| EC 100-200| EC Hap 200/ LIOM6e3 |EC po 25|EC 25-100]EC 100-200| EC Hag 200| LIOW 6e3| EC go 25 E(120205 " ECZ:)%O- E(;:;n LlOM 6e3
XWI.AB | XwiJiB | XW1.nB XW1.1B Takca | xwinB | xwnB | xwiaiB xwiniB | Takca | xun.nB Takca
xwiJiB | xwn.ng | xw.ne
TopmHa 2016 2017 2018
Munmmansa
cToiHoCT 10.0000 | 10.0000 | 10.0000 | 10.0000 | 10.0000 | 9.6719 | 9.6245 9.5771 9.4823 | 9.4823 | 9.3177 | 9.2720 | 9.2264 | 9.1350 | 9.1350
MakcumanHa
croiHocT 10.0426 | 10.0426 | 10.0426 | 10.0426 | 10.0426 | 10.2498 | 10.1995 | 10.1493 | 10.0527 | 10.0527 | 10.7007 | 10.6483 | 10.5958 | 10.4909 | 10.4909
Ef:;’:;:pmmem 100243 | 100243 | 100263 | 100243 | 100243 | 100418 | 100023 | 99628 | 98838 | 9.8838 | 10.2005 | 10.1505 | 10.1005 | 10.0004 | 10.0004
*CywTaHo 0T 14.03.2017r. eMUCHOHHATa CTOMHOCT € C BKITKOYEH TaKCa 3a EMUTUPAHE B pasMep Ha : 2 % ot HCA Ha efvH A, KoSITO Ce OTHacs 3a nopbuky o 25 000
7IB. ¥ TbPBM BHOCKY 10 AoroBop 3a CUM; 1.5 % ot HCA Ha euH Asn, KOSTO Ce oTHacs 3a nopbuku Mexay 25 000 - 100 000 nie.; 1 % ot HCA Ha eauH Asn, KOSTO Ce 0THacs 3a
nopbyki Mexay 100 000 - 200 000 118 3a nopbuky Hag 200 000 8. - 0%. 3a nocneasatuy BHocky no CUM Takcata 3a emuupate e 0%.

4) 6poi panoBe B obpaljeHMe KbM Kpas Ha roAuHaTa, KakTo M 6po eMMTMpaHW,
npoaaaeHn u o6paTHO U3KYNEeHU AAJI0Be 3a BCAKa eAHa OT nocnegHuTe 3 roguHm :

Bpo# Bpoi o6paTHO Bpoy psnose
B 06pbLyeHne
logmia €MUTHUpaHU MBKYNeHU
B Kpas Ha
asanose asnose

nepuopga
2016 51 213.9190 3 305.1270 47 908.7920
2017 138 059.5294 12 238.4872 173729.8342
2018 101 987.2630 28 321.1304] 247 395.9668

CroiHOCTTa Ha gsnosete Ha ®OH/IA v goxoAbT OT TAX MoOraTt Aa ce noHwxkart. Meuyanb6aTta He e
rapaHTMpaHa U MUHBECTUTOpPMTE NoeMaT puckKa fila He Bb3CTAaHOBAT MHBECTULIMMTE CU B MbJIHUSA
MM pa3smep. UuBectuuumnte BbB ®OHJA He ca rapaHTUpaHM OT rapaHuMoHeH ¢oHA, cb3aaaeH
OT AbprKaBaTa Wiu C Apyr BUA rapaHuus.

6.2. TMpodwun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3HauyeH DOHA.

®OHADBT e npegHa3HayeH 3a PUCKOBO HACTPOEHU WHBECTUTOPU, KOMTO TbPCAT MO-BMCOKM neyanbu 3a
BNIOXXEHMSATa CU U NPUEMAT BEPOSATHOCTTa OT HEGNAronpusTHU NPOMeEHN B LieHnTe Ha asnosete Ha d “Obb
Fnoban AvBuaeHT”.

NHBectuTOp®T B Asdnose Ha Ad ,OBb noban AvBnaeHT” nMa AbAroCPOYHN MHBECTULIMOHHM LieNn 33
3ana3BaHe M HapacTBaHe Ha CTOMHOCTTa Ha WMHBECTUpPaHWUTE OT HEro CPeAcTBa 4Ype3 peanuanpaHe Ha
Npuxoam OT AUBUAEHTU, KanuTasnoBu nevyanbu u nuxen Npu yMEPEH [0 BUCOK PHUCK.
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NHBecTtuTopbT B Asnose Ha AP ,,0bb Moban AnMBnaeHT” TbpCu M OCUrypsiBaHE Ha BUCOKA JIMKBUAHOCT
Ha MHBECTUPAHUTE CY CPeaCTBa, Makap Aa He e CNeKy/1aTUBHO HAaCTPOEeH.

NHuBectuTop B asnose Ha A® “Obb Moban AmBnaeHT” Moxe aa 6bae BCAKo 6bArapcko Uamn YyXaecTpaHHO
IOPUANYECKO U PU3NYECKO NNLIE, KOETO MMA U3MTOXXEHUTE MO-rope MHBECTULIMOHHM LieNn, KakTo 1 ce CTpeMu
[la U3BNeYe Mo/I3UTE M MPEANMCTBATA, KOUTO MHBECTUPAHETO B KOMIEKTUBHWU CXEMMU 3@ MHBECTUPaHe UMa
no NpUHUMN :

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

Ype3 nputexaBaHeTo Ha asnose ot A® “Obb Mnoban [AuBMAeHT” BMeCTO WMHAMBMAYANHW aKUUK WK
obnuraumun, pucKbT ce pasnpegenst. Ype3 MHBeCTUpaHETO B Mo-ronsaM 6poi akTueu 3arybata no oTAenHa
MHBECTULMNS Ce MUHMMM3MPA OT neyvanba npu apyru. CamoCTOSTENHOTO MHBECTMPaHe € NO-TPYAHO U YecTo e
HEBb3MOXXHO Jia Ce M3rpaaun TakbB TvN nopTdenn, npeasna HeobxoaAnMMUTE 3a TOBa CPeACTBa.

e [podecnoHanHo 1 No-eBTUHO YrpaBieHne — 3a UHAMBUAYASTHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodEeCNOHANMNCT, KOWTO Aa ynpaBnsiBa MHBECTULIMUTE.

e EdekTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C ronemMun obemm OT LeHHU
KHWXa, YNpaBnsBallOTO APYXECTBO WMMa Bb3MOXHOCT Aa peanu3upa 3a cMmeTka Ha GOHOA
MKOHOMMM OT Mallaba M Taka [a oCbLecTBABa CAENIKUTE CU C NMO-HUCKU TPAH3aKUMOHHWU pa3xoau, B
CpaBHEHMEe C TPaH3aKUMOHHUTE pa3xoaun, peanu3npann oT MHAMBMAYANHUTE MHBECTUTOPW.

e JlukBugHocT — aanosete Ha O® “OBb Moban AuBnaeHT” MoraT Aa 6baaT KOHBEPTUPAHU B MapUYHK
CpeAacTBa Mo BCSIKO BpeMme.

e Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO CBOOOAHWU CcpeacTBa.

e Bnaraiiku cpeactBata cu BbB A® “OBb Moban AMBUAEHT”, NpUTEXaTENsT Ha AS/I0BE MMa AOCTbN
[0 Na3apy HeAOCTbMHU UKW He TONKOBA e(beKTUBHN 3a MHANBUAYASTHO NHBECTUPaHe.

e [leMHOCTTa NO oOpraHu3upaHe W ynpaeneHne Ha A® “OBb noban AuBuaeHT” e noa cTpor
HOpMaTMBEH KOHTpon. TA e nybnuyHa - OTKpUTa 3@ WMHBECTUTOpPUTE, U3USN0 cbobpaseHa ¢
AENCTBALLOTO 3aKOHOAATENCTBO M Ce KOHTponvpa oOT baHka-genoswtap, HesaBucuMMa oOT
YnpaBnsBawoTo ApyxectBo, Komucusta 3a ¢uHaHcoB Hapzop, “LleHTpaneH peno3utap” AL u
perynupaHusi nasap, Ha KOWTO ce TbpryeaT asnosete Ha POHA.

e [la ce kynsaT 1 npogaaat asnose Ha A® “OBb Moban AnBmaeHT” e necHo.

TUNNYHUAT uHBeCTMTOp B asnose Ha [A® “OBb noban [AvBuaeHT” e no nNpaBunO WHAMBUAYANHUST
WHBECTUTOP, CK/IOHEH Aa rnoeMe yMepeH A0 BMCOK PUCK U Aa BNOXW CEeCTSBaHMATa CUM UMW 4acT OT THX B
eANH anTepHaTUBeH (UHAHCOB WHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa
[AOXOAHOCT OT OBMKHOBEH 6aHKOB [AEMO03MT, BbMPEKM puUcKa, KOMTO HOocM M 6e3 Aa 6bae rapaHTUpaH
NONOXMUTENEH pe3ynTaT OT MHBECTUUMSTa.

NHBecTuTOp®bT B Adnose Ha Ad “OBbb Noban [AMBnaeHT” ce onpeaens He TOIKOBa C Bb3pacTTa U AoxoauTe
CW, KONKOTO CbC CK/TIOHHOCTTa CM KbM MO-arpecMBHN MHBECTULIMM, HO C KOHTPOMPAHO HMBO Ha pUCK. ToBa e
YOBEK, KOMTO C OXOAMTE CU YCnsiBa Aa NOCpeLla exxeAHEBHMTE CU pa3Xxoam M MMa Bb3MOXKHOCT Aa MUC/K 3a
6baeLeTo B CpeaHOCPOYEH M AbTOCPOYEH M1aH.

TunnyHMaT nHeectuTop B asnose Ha A® “Obb Moban AuBnaeHT” o4akBa BMCOKM nedyanbu, CTpeMu ce KbM
(pMHaHCOBa HE3aBMCUMMOCT U CUIYPHOCT B AbAFOCPOYHA MNepcnekTvBa W UenuM aa msberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHusa B LLEHUTE Ha LIEHHUTE KHMXa.

Mpodecnsata Ha MHBecTUTOpa B AsnoBe Ha A® “OBbb Mnoban AuBuaeHT” e 6e3 3HaueHue. Tol He e
334b/DKUTENHO aKTUBEH MHBECTUTOP M HE € 3aAb/MKUTENHO Aa pa3bupa u no3Haea Na3apa Ha (PUHaHCOBM
WHCTPYMEHTWN, HO WHBECTMLMOHHATa My KynTypa MO3BOMSIBA Aa OCb3HABa, 4Ye CrnectsBaHusTa MmoraT Aa
paboTaT 3a Hero u aa 6bAAT BNOXEHW B pa3/iMyeH MHBECTUUMOHEH WHCTPYMEHT OT OBUKHOBEHUS HaHKOB
AEN03UT UK HEABUXMM UMOT.

OenHoctTa Ha A® “OBbb oban AnBMAEHT” € HacoYeHa U KbM BaHKK, KONEKTUBHU CXEMU 33 MHBECTUPAHE,
MEHCMOHHM N 3acTpaxoBaTesIHU APYXXeCTBa U Apyrn pUpMu, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa
BJlaraT 4YacT OT aKTMBMTE CM B NopTdennn oT GUHAHCOBM MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOUTO Bmxa
Xenanu da ameepcuduumpaT pucka Ha cobcTBeHMTe cu MopTdennn oT MHAHCOBM MHCTPYMEHTUM WK Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CM MapU4HKN CpeacTBa.
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MNpenopbunTenHUAT CPOK 3a MHBECTUPAHE € MUHUMYM 5 FOANHM.

7. MkoHoMHMuyecka nHpopmMmauums:

7.1. EBeHTyas/IHM pa3xoAu WM TaKCHU, pas/IM4HM OT pa3xoauTe, nocovyeHu B T.2.16.1 ot
HacTosiwma lMpocnekT, pa3aeneHu cnopea ToBa Aasiv ce nnawaT oT NpUTeXxaTesns Ha AsnoBe,

KOJIEKTUBHATa MHBECTULIMOHAH CXE€Ma U ynpaB/sABaLLOTO APYXKeCTBO

EBeHTyanHu pa3xoau y Takcu nnawandm ot ®OHAA:

- 3a opraHusupaHe (y4peasisaHe);

- KbM YNpaBnsBalloTO APYXXeCTBO 3a U3roTBsSHE Ha BCUYKM HEOHXOANMM AOKYMEHTU 3a
nony4yaBaHe Ha paspelleHune oT Komucusita 3a ¢hMHaHCOB HaA30p;

- 3a Bb3HarpaxaeHue Ha YNpasnsBawoTo APY>XXECTBO;

- 3a Bb3HarpaxaeHue Ha baHkaTa-geno3uTtap Ha ®OHIA;

- 3@ KOMUCMOHHW Bb3Harpa)xaeHus no AoroBopu C MHBECTULMOHHU NOCPeAHULUMN, KOUTO
N3Mb/HABAT MHBECTULIMOHHUTE HapeXaaHus;

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

- 3@ ObpXXaBHW TaKcw;

- 3@ HaA30p M Apyru Takcm nocoyeHu B Tapudata Ha KomucusTa;

- no poroBop C ‘“UeHTpaneH penosutap” AL v Apyrn Takcu, CbrnacHO TapudaTta Ha
“LleHTpaneH geno3utap” AL;

- Pa3xoauTe no ocblLeCTBEHW CAENKM C NPEXBbPSEMN LEHHW KHUXA U NpU NpeoLeHKa Ha
WHBECTULMNTE B MNPEXBLPJSEMU LEHHW KHUXKA, pasxoauTe OT OTpuUaTeNIHU KYpCOBM
pasfvkn, N3BbHPEeOHW pa3xoamn, KOMTO He ca MO BMHA Ha ATBXHOCTHW Nvua, KakTo U Apyru
pa3xoau, orpeaeneHy no nNpeasnaeHns B 3aKOHa pej;

- [Apyru pa3sxoaun, noco4yeHn B Tesm lNpasuna 3a cMeTka Ha ®POHIA, cbaebHn n Apyrn pasxoau,
CBbp3aHM CbC 3alUMTa UHTEpPecUTe Ha npuTexartenuTe Ha asanose BbB ®OHA, KakTo n apyru
M3BbHPEAHW pa3xoau, CBbP3aHu C AerHocTTa Ha ®OHA.

,OBb AceT MeHMmXMBHT” ALl eXegHeBHO HAuUCNsiBa BCUMYKM Ab/MHKMMKU 3a cMeTka Ha ®OHZA pasxoaw.
CobrnacHo MNpasunata Ha ®OHIA, BCcuUkKM pa3xoau, CBbp3aHu C AelHocTTa Ha POHIA (kouTo ce 3annalwaT
cbC cpeactBa Ha ®OHOA) He moraT ga HagsuwasaT 5 % OT cpeaHaTa roguiiHa HeETHa CTOMHOCT Ha
akTmsuTe no 6anaHca Ha POHJA.

EBeHTyanHu pasxoaum M Takcu miawaHm ot ,,O0Bb Acetr MeHMmKMBHT” AJl, BbB Bpb3ka C
OCbLUECTBSIBAHE HA OPraHM3MpaHeTO U ynpaBieHneTo Ha agenHoctTa Ha ®OH/A, ca kakTo cneaBa :

- 10 NOAroToBKaTa W B3eMAHETO Ha UHBECTULMOHHU pPELLEHNS;

- MO aHanu3uTe Ha GUMHAHCOBUTE Nasapwu;

- MO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha
obpaTHO u3KynyBaHe Ha aanosete Ha POHA;

- NO ynpaxHsiBaHe Ha npaBaTa No (PMHAHCOBUTE WMHCTPYMeHTW, cobcTtBeHOCT Ha ®OHUA, ¢
U3KNIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha OOHJA;

- pasxoauTe o BoAeHe Ha cyeToBoAcTBOTO Ha ®OHA;

- npaBHO 06CnyXBaHe;

- MapKeTuHr u peknama Ha ®OHJA.
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MpunoxxeHue 1

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

HDoroBopeH ®oHp “OBb Nob6an OuBuaeHT”

HeTHata cTtomHOCT Ha aktmBuTe Ha [A® ,OBBb MobGan OuBnAaeHT”, HapuyaH 3a KpaTKOCT

OOH[A, ce onpenens Bcekn paboTeH AeH OT ceamuuaTta npu ycrioBusita U pega Ha LenCTBaLLOoTO
3akoHogartencTteo u [Npasunata Ha POHIA npu cvbniogaBaHe Ha cnegHUTe

|. OCHOBHU MNMPUHLINTIN

>

HeTHaTta cTtonHocT Ha aktuemnte Ha ®POHLA ce onpeaens Bcekn paboTeH geH OT cegMuuaTta, Kato
BKMOYBA CTOMHOCTTA Ha BCUYKkKM npuTtexasaHu ot POHOA akTMBM 1 nacuem no GanaHc KbM AeHs, 3a
KOMTO ce oTHacs oLeHKaTa.

Mpn n3uMcnsABaHETO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ce W3NON3Ba €AWHHa W nocregoBaTtenHa
cuctemMa 3a OLEHsiIBaHe, KaTo Ce OT4yuTaT CbOTBETHUTE pasxodu, CBbP3aHM C AeHocTTa no
npogaxoba n o6paTHO M3KynyBaHe Ha OANOBE, BKMIOYMTENHO Bb3HArpaXaeH1siTa Ha YnpaensBaLloTo
apyxecTtBo n baHkaTa-genosuTap, KakTo 1 Apyru pa3xoau, ako Takmea 6baaT npegsnaeHu.

(M3m. c pewerne Ha C[ ot 28.03.2019r.) HeTHaTta cTtonHoCT Ha aktueute Ha POHLA ce nsumcnsea
Mo CYETOBOOHM MOMUTMKM 1 Npouenypu B CboTBeTcTBUE ¢ MexayHapogHuTe cH4eTOBOAHU CTaHOapTH
cbrnacHo § 1, 1. 8 ot [1P oT 3akoHa 3a CHeTOBOACTBOTO.

OueHkaTta Ha aktmeBuTe Ha POHIA ce n3ebpLUBA NpY MbpBOHAYanHoO npungodveaHe (Npu3HaBaHe) —
Nno ueHa Ha npuaobmusaHe. [locnedpawiata oueHka Ha aktueute Ha POOHOA ce wm3BbpLIBa
€XXeQHEBHO Mo cnpaBeannBa CTOMHOCT.

Mpn coenkn ¢ ueHHM kHwka POHOA Bb3npuemMa mMeToda Ha OTYMTaAHE Ha gdatata Ha TbpryBaHe
(mata Ha cgenkaTta). MNpun TO3n MeToq LUEHHUTE KHUXa ce 3anucBaT (oTnuceaT) B 6anaHca Ha doHaa
Ha JaTaTa Ha CKIMYBaHeTo Ha caernkaTta, a He Ha JaTaTa Ha NpexBbprsiHe Ha COBCTBEHOCTTa BbpPXY
Tax. OTnMcBaHeToO Ha UeHHUTEe KHMKa oT OanaHca ctaBa Mo TsaxHaTa GanaHcoBa CTOWMHOCT KbM
JaTaTa Ha CKIloYBaHe Ha caernkaTa 3a npoaaxoa.

OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ce OCbLUECTBSIBA MPU HaANMYMETO Ha HaaeXHo
TEXHONMOMMYHO W MPOrpamMHO OCUrypsiBaHe, [aBall0 Bb3MOXHOCT 33 MWHUMMU3UPAHE Ha
Bb3MOXHOCTTA OT rPEeLLUKM.

[loCcTOBEPHOCT M NpeacTaBUTENHOCT HA MHDOPMaLMSTa, M3NON3BaHa 3a LenMTe Ha OLeHKaTa.
[okymeHTanHa 060CHOBAHOCT — HagexaHa cuctema 3a cbbupaHe 1 n3nona3saHe Ha MHOpMaUUATA,
Heobxoauma 3a onpefensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HAAMNEeXHO AOKYMEHTMpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKITHOUYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE PELUEHMS.

Cebp3aHaTta ¢ onpeaensHeTo Ha HEeTHaTa CTOMHOCT Ha akTuBUTE MHOopMauust ce CbxpaHsiBa Mo
cucTemMa 3a 3aluTa Ha JOKYMEHTauudaTa, BKITOYBaLlla U TpaeH HoCcuTer.

CnasBaHeTo Ha [lpaBunaTta 3a mn3bsareBaHe Ha KOHMMKTM HA WHTEPECUM U 3a OCUTypsiBaHETO Ha
3alnTa cpeLly paskpMBaHeTO Ha BbTpeLluHa MHopmaums.

M3BbpliBa ce perynsipeH KOHTPOM Ha 3aKOHOCLOOPa3HOCTTa, KaKTo U METOAOSNOrMYEH KOHTPOS Ha
oueHbYHaTa OenHOCT.

ll. OUEHKA HA AKTUBU
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B crtomHoctTa Ha aktuBute Ha OOH[OA ce BKMOYBA CTOMHOCTTA Ha BCEKM e€auH OT
npuTeXaBaHUTE OT KOSNIEKTMBHATA MHBECTULMOHHA CXeMa akTuBKM No H6anaHca KbM AEHs, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YncnsaBa, KakTo crnensa:

OBbNroBu LEeHHU KHUXa
ObpXaBHU LEHHN KHUXKA
1. (U3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaBeanmBata CTOMHOCTHA LUEHHU KHUXa WU

MHCTPYMEHTU Ha MnapudHuUA nasap emMmutuvpaHu ot Penyb6nuka Bbnrapusa B cTpaHara,
TbpryBaHM Ha MeCTa 3a TbproBund rnpun akTMBeH nasap, ce n3BbpLiuBa Bb3 OCHOBA Ha.

1.1 CpegHoapuTMeTU4yHa OT UeHUTe "kynyBa" npu 3aTBapsHe Ha Nasapa 3a nocnegHus
paboTeH AeH, 06sBEeHN OT He No-Marsko OT ABaMa MbPBUYHU OUMBPU HA ObPXXaBHU LIEHHU KHWXKA.
B cnyyan 4ye ueHaTa e u34yUCrieHa Ha OCHoBaTa Ha NpencTaBeHW OPYTHW UeHU OT MbPBUYHUTE
ONNbpu, TS ce M3Non3Ba Npsiko 3a npeoueHka. Npu ycrnosue 4e LieHaTa e yMcTa, Ha OcHoBaTa Ha
NNXBEHUTE XapaKkTepUCTUKN MO MNEPUOANYHOCT M pPaBHULLE HA JNXBEHUTE KYMOHW TA ce
npeobpasyBa B OpyTHa 1 crnej ToBa ce U3Mnon3Ba 3a NPeoLeHKa.

1.2. MNpun HEBB3MOXHOCT Aa ce npunoxu T. 1.1 3a OeHs, 3a KOWTO ce OTHacs OLeHkaTa, 3a
nocrneagalla oLieHKa ce npunara Hai-6nmMsko yctaHoBeHaTta no peaa Ha 1. 1.1 cnpaBeanuvea LieHa
B pamkute Ha 30-OHEBHUS nepuoa, npeaxoxaalll AeHs, KbM KOWTO ce M3BbplUBa oueHkaTa. Ha
OCHOBaTa Ha NMUXBEHUTE XapaKTEPUCTMKM MO NEPUOANYHOCT M PaBHULLE Ha NUXBEHUTE KYNMOHM Ha
CbOTBETHATa LieHHa KHUra, ce us4yncnsisa 6pyTHaTa LeHHa 3a CbOTBETHUSIT AEH Ha NpPeoLieHKa.

2. [pn HEBB3MOXXHOCT Aa ce Npunoxu T. 1 ce n3nonssaTt CbOTBETHUTE METOAMN:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) m™MeTOObT Ha CbLMNOCTAaBUMM LEHM Ha
CbMNOCTaBUMM NHCTPYMEHTU CbC CXOAHW YCIOBUSA 3a MiallaHe, nagex, JIMKBUOHOCT U PUCK nnu 2.2.
METOAbT Ha OUCKOHTUpaHUTE napuyHu notoun. KaTto OCHOBa 3a M34YUCIEHUATa ce manonasaTt
LeHUTe Ha nocrnegHuTe u3gageHn eMMcUn CbC CbOTBETEH MATYpPUTET, KOUTO NMbPBUYHUTE AUNBHPU
ca 3adb/PKeHM ga KoTupaT. Te3an Han-HOBM EMUCUMM CbC CbOTBETEH MaTypuUTET MO-HaTaTbK ca
HapM4yaHn 3a KpaTKOCT “OCHOBHM emucun’. EmucusTta, YnaTo ueHa Tpsibea ga 6bae onpegenetHa,
ce Hapu4a “TbpceHa emuncus”.

3a uenTa Ha N34ncneHnsiTa LLEHNTE Ha OCHOBHUTE EMUCUN Ce U3YNCNSBAT NO peda Ha pasgen
I, . 1.

N3uncneHmMeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MeToda Ha NIMHENHa MHTepnonauus
npemMuHaBsa npes crnegHUTe etanu:

a) Ha ocHoBaTta Ha ocpeHeHM LeHM Ha OCHOBHUTE eMncum ce hopmMmpa KpmBa Ha Joxoaa;

6) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK A0 Najexa Ha TbpceHaTa eMUcUs ce onpepens
MeCTOMNOJIOXKEeHUeTO M CNpAMO Han-6ym3kata npeagxoxaawia v Ham-6nm3kara cnepgBawa Nno Cpok
OCHOBHU eMUCUu;

B) Onpeaens ce pasnukarta (B AHU) MeXAy CpOoKa A0 nagexa Ha ABeTe OCHOBHM €MUCUUN, KaKTO U
pasnukata B goxoAa MM 0 nagexa;

r) U3uncnsasa ce MHOXUTEN, KaTO pa3nukaTta B 4oxo4a [0 nagexa ce pasfens Ha pasnukaTta B
OHUTe OO0 nagexa;

n) Onpenens ce pasnukata B HUTE A0 Nagexa Ha TbpCceHaTa emucudata v npeaxoxgaiiara s
OCHOBHa eMuUcUs;
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e) lNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxof4HaTta CTbhlka, 3a Aa ce U34ncnm
pasnukaTa B 4oxo4a A0 Najexa Ha TbpceHaTa M OCHOBHaTa eMUCUS;

k) [loxoabT A0 Nagexa Ha TbpceHaTa eMUCUA ce NoJlyyaBa, KaTo U3uyucrieHaTa B nNpeaxopHaTa
CTbNKa pasnuka B goxogute ce [o6aBM KbM AOXOAHOCTTAa Ha OCHOBHAaTa eMucusA, Npeaxoxapaiua
TbpceHaTa;

3) Ha ocHoBaTa Ha nonyyYeHusi 4OXOA A0 Najexa Ha TbpceHaTa eMUCUsi ce nsdmcnsisa 6pyTHaTa I LeHa,
ypes nsnonssaHe Ha cnegHaTa dopmyna:

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

KbaoeTo:

P — ueHaTa Ha UeHHaTa KHUra,

F — rmaBHMUATa Ha LeHHaTa KHUra;

C — roagunwHuAT KynoH Ha obnuraumsaTa;

n — Opon Ha NMXBEHNTE NnawaHns 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

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

OHU 00 CIe08au0Mo JIUXEEHO NIAUAHe

- 00w Opoul OHU MexcOy 08e IUXBeHU NIAAUJAHUS

2.2. U34yucnenama no ¢hopmynama yeHa e 6pymmHa u ce u3rnosizea npsiko 3a nocsedeawja
npeoyeHKka Ha cbomeemHama ObJi20ea yeHHa KHu2a.

[bpXXaBHU LIEeHHM KHMKa TbpryBaHu B YybuHa

3. (N3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaBegnMBaTa CTOMHOCT Ha u3gageHuTe oT
Peny6nuka bbnrapmsa LeHHU KHWKa U MHCTPYMEHTU Ha Napu4yHUA nasap B Yy)XOMHa, KakTo u
Ha U3gageHUTe OT Apyra AbpXXaBa YieHKa U TpeTa AbpXKaBa LEeHHU KHWXKA U UHCTPYMEHTU
Ha Napuv4yHUA Nasap TbpryBaHu Ha MecTa 3a TbpProBus Npu akTMBEH Nasap ce M3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHE Ha nasapa KbM [EHs, 3a KOWTO Ce OTHacCHA OLEHKaTa,
o6sBeHa B eMNeKTpoHHa 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 OLEHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocnefHusi paboTteH AaeH, obsiBeHa B eflekTpoHHa
cuctema 3a LeHoBa nHdopmMauus.

B) B Cny4yan 4e LeHaTa, usdmcneHa cornacHo o6ykeu ,a” u ,6”, e 6pyTHa, TS ce M3non3sa npsiko
3a npeoueHka. lNpu ycnosue, Ye UeHaTa e 4Y1icTa, Ha OCHOBaTa Ha NIMXBEHUTE XapaKTEPUCTUKM NO
NepuoaNYHOCT N paBHULLE HA NIMXBEHUTE KYMOHMW, TS ce npeobpasyBa B GpyTHa 1 creq ToBa ce
N3non3Ba 3a NPeoLeHKa.

r) NpM HEBBL3MOXHOCT Aa ce npunoXxart HauyvHuTe no Gyksn ,a” n ,6” 3a oueHka ce M3nonaea
MeToabT no pasgen i, 1. 2.

KOpﬂOpaTMBHVI ob6nurauum mn Apyrun CbOpMI/I Ha ABJroBu UeHHN KHMXa
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4. lMocnepBalla oOLEHKa Ha ObLNrapcku M yyxagecTpaHHM obonuraumm u apyru dopmu Ha
AOBbIIroBU LEeHHU KHUXa, AONYCHATU OO0 UJIN TbpryBaHM Ha aAKTUBEH perynupaH na3ap B
Peny6nuka bbnrapus ce n3sbpLusa:

a) o cpegHonpeTerneHaTa LeHa Ha CKIIOYEHUTE C TAX CAENKM 3a paboTHMSA AEH, KbM KOWTO Ce U3BbPLLUBA OLieHKaTa, 0bsiBeHa
ypes cucTemMaTa 3a TbProeust Unn B 6opcoBms GIoNeTHH, ako 06eMbT Ha CKITOUYEHUTE C TSIX CAESKU 3a TO3W AEH € He No-MalbK OT
0,01 Ha cTo OT o6bema Ha cboTBEeTHaTa eMUCKUs.

©) Ako He MOXe fa ce onpedenu ueHa no peaa Ha bykea ,a”, LeHaTa Ha obnurauuuTe e cpegHonpeTerneHaTa LeHa Ha
CKITOYEeHUTE C TSX CAENKU 3a Han-6nuskns geH npes nocneaHus 30-gHEBEH nepuoa npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLUBa
oueHKaTa, 3a KOWTO MMa CKIOYEHW CAENKN.

B) B cnyuawnTe, koraTo ce n3BbpLUBa Nocrneapalla oLeHka Ha obnuraumm, No KOUTO NpeacToun MrallaHe Ha NMXea, u
nybnvkyBaHaTa 4pes cuctemaTta 3a TbproBusi unu B 6opcoBus GHONETUH LieHa Ha CKIMIOYEHU C TAX COENKU UMK Ha LeHa “KynyBa” e
HeTHa, nocrnefgallaTa oueHka ce opmMupa, kKaTo KbM NybnvkyBaHaTa LeHa ce npubaBu AbMKMMUAT NIMXBEH KYMOH KbM aTaTa Ha
M3BbPLUBAHE Ha OLeHKaTa:

CrtonHocTTa Ha HaTpynaHaTa JInXBa ce onpeaend 4pes3 1n3nosji3BaHeTo Ha cregHaTta (bOpMyJ'Ia:

C.
n

Accint = F *

m| >

KbpeTto:

Acclnt — e HaTpPyNaHUAT NNXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauunaTa;

C — roguWLHUAT NNXBEH KYMOH;

N — OpOSAT Ha NUXBEHUTE NMaLlaHusa B roguHaTa.

A — un3MMHanUTe nUXBO-OHM OT Ha4yanoTO Ha §UXBEHUs nepuoa A0 AaTaTa Ha
nsuncnerHnata. [Hute ce umauucnaBat Ha 6asa 30 gHM B Mecey unm peaneH Opon OHM B
3aBMCUMMOCT OT perflameHTaumusiTa B NpocrnekTa 3a CboTBETHATa EMUCUSI.

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 pernameHTaumara B npocnekTa
3a CbOTBETHATa eMUCUS.

KbM HeTHaTa ueHa ce gobaBa HaTpynaHus NUXBEH KYMOH KbM AEHSA Ha W3BbpLUBaAHE Ha
oueHkaTa 1 nsvucrneHata bpyTHa LieHa ce M3nons3Ba 3a nocrepatlla oueHka Ha obnurauymsaTa.

5. MocnepBawa oueHka Ha 6GbLArapcku U YyXXaecTpaHHU NPexXBbLPAsieMU ObNroBU LIEHHU
KHWXA U UHCTPYMEHTU Ha Napu4Husa nasap, AOMNyCHATU A0 UMW TbpryBaHU Ha OyHKUMOHMpaLLY
PEOOBHO, MNPU3HATU W MNyBNMYHO AOCTBLMHU aKTUBHW perynupaHyM nasapu B__4yxO6uHa, ce
N3BbLPLLBA:

a) no nocrieiHa LeHa Ha CKMYeHa C TAX cAernka Ha CbOTBETHUA nasap B [AeHs, KbM KONTO ce
M3BBbPLUBA OLeHKaTa.

6) NPy HEBB3MOXHOCT Aa Ce NPUIIOXN HAYNHDBT 3a OLEeHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyesa" npu 3aTBapsHe Ha nasapa B AeHS, KbM KOMTO Ce U3BbpPLUBA OLEHKaTa, 0bsiBeHa B
€MeKTPOHHa cMcTeMa 3a LieHoBa MHOpMaLUS Ha LEHHU KHMXA.

B) NPV HEBB3MOXHOCT [a Ce MPUMOoXKM Ha4YMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
Nno rnocrnegHa LeHa Ha CKr4YeHa C TAX caernka B pamkute Ha nocnegHus 30-gHeBeH nepwuop,
npegxoxaaly AeHs, KbM KONTO ce n3BbpLUBa OLEeHKaTa.

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

oyken,a” — ,B” npu copmMmupaHe Ha LeHa 3a nocrneasalla OueHka Ha obnuraumm TbpryBaHu Ha
aKTMBEH perynupaH nasap, KakTo M 3a nocriefpallata OueHka Ha obnurauum, KOUTo He ce
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TbpryBaTt Ha akKTUBHU perynmpaHun nas3apu, ce npunara MetoabT Ha AOUCKOHTUPAHUTE HETHU
napu4HM noTtoum no popmynarta no-4ony ¢ HopMa Ha OUCKOHTMPaHE:

a) HacTosALWaTa AOXOAHOCT A0 Nafexa Ha LieHHM KHUKa CbC CXOAHW XapaKTepucTMKK (BUA, YCNOBUS Ha NallaHe u nagex),
ZOMycHaTW 4O UM TbpryBaHW Ha perynupaHu nasapu, KopurmpaHa ¢ puckoBa npemusi, oTpassiBallia pyUcka Ha eMuteHTa. M3bopbT
Ha LieHHaTa KHUra, YMsaTo JOXOAHOCT A0 Nafexa Lie ce U3nonsBa Kato HopMa Ha AMCKOHTUpaHe, KakTo U puckoBaTa npemus,
oTpassiBalla pucka Ha eMUTEHTa, C KOATO LLie ce Kopurnpa nabpaHaTa Hopma Ha AUCKOHTUpaHe, ce 060CcHOBaBaT Ypes3 CpaBHUTENEH
aHanua. M3ToYHUK Ha MHpopMAaLIMA 3a CPAaBHUTENHUTE XapaKTePUCTUKU € exXeqHEeBHUAT GloneTuH Ha BPB, oduumanHute
GloNeTVHM Ha YyXXOeCTpaHHUTE peryrnmpaHun nasapu, Ha KOUTO ca JOMyCHaTW UIK Ce TbpryBaT KHbKaTa, Unu apyra enekTpoHHa
cucTema 3a LieHoBa MHgopMaLus;

6) HacTosLaTa JOXOAHOCT A0 Najexa Ha AbpXXaBHU LIEHHW KHIKa CbC CXOAHW YCIIOBUS Ha NiallaHe v nagex, kopurupasa c
pyCKOBa NpeMusi, oTpassBallla pUcka Ha eMUTeHTa U AafieHaTa LieHHa KHUra;

B) NPy METOAa Ha AMCKOHTUPAHUTE HETHW MapuyHX NOTOLM Ce U3Mon3Ba criegHarta gopmyna:

- C/n F
P= E . . ,
=) (1+ r./n)|—1-¢—w + (l+ r/n)l—1+w

KbpeTto:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUAaTa Ha LieHHaTa KHUra;

C — roagunLWHUAT KyMNoH Ha obnuraunara;

N — OpoAT Ha NUXBEHMTE NNallaHusa 3a roamHa;

N — oBWuAT Bpon Ha NUXBEHMTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha [oxo4a Ao nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO NnaljaHe.

OHU 00 CNed8awomo JUXEeHO NIAuaAHe

- 00w Opotl OHU MexHcOy 08¢ IUXBEHU NIAUJAHUSL

MHCTpyMeHTU Ha napu4Husa nasap

7. lNocnegBawaTta oOuUeEHKAa Ha WHCTPYMEHTUTE Ha NapuyHuMs nasap, OOonycHaTu A0 Wnu
TbpryBaHM Ha aKTUBEH perynupaH nasap ce onpefens cbrnacHo pasgen I, 1. 5u 1. 6. [Mpwn
HEBBb3MOXHOCT fa ce npunoxat pasgen I, T. 5 1 6, KakTo 1 3a MIHCTPYMEHTUTE Ha NapuyHUS nasap,
KOUTO He ce TbpryBaTt Ha perynupaH nasap, ce usnonssaT cnegHute oopmMmynu:

CTonHocTTa Ha 4eno3nTHUS cepTudukaT ce onpeaens no cnegHarta popmyna:
MV
Peo =

KbOeTo:

MV = N x 1+(inﬂ

. 100 365
Pcp € CTOMHOCTTa Ha 4eno3uTHUS cepTudunkar;
MV — CTOMHOCTTa Ha AeN03NTHUA cepTudumkaTt Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AEeN03NUTHUSA cepTudumkar;
d — 6pon gHK OT gaTaTa Ha NpeoLeHKa 4O Nagexa;
| — OUCKOHTOB MPOLEHT;
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C — nuxeaTta, nnaTtumMa BbpXy geno3mpaHarta CyMma, NnoCo4eHa BbpPXy CepTI/ICbI/IKaTa.

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

o]

P1pb € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMMHanHaTa CTOMHOCT;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHM OT gaTaTa Ha npeoLeHKa 4o nagexa.

[uckoHTOBaTa HopmMa B ropHUTE POpMynn ce onpeaens cobrnacHo pasgen ll, 1. 6, 6ykea ,a” nnu
”6”.

OAnoBu LEeHHU KHNXa
AKuuun TbpryBaHu B bnrapus

8. MocnegBalla ouUeHka Ha ObArapcku U 4YykaecTpaHHU akuMyM M npaBa gonycHaTV OO0 UNn
TbpryBaHW Ha akTMBEH perynupaH nasap B Peny6nuvka Bbnrapusi ce ussbpluBsa:

8.1. Mo cpegHonpeTerneHarta LEHa Ha CKMAYEHUTE C TAX CAENKW 3a OEHAT, KbM KOMTO ce
M3BbpPLUBA oOuEeHKaTa, obsiBeHa 4pe3 cucTemaTa 3a Tbprosust unu B 6GopcoBusi GHONETUH, ako
06eMbT Ha CKNOYEeHUTE C TAX COENKWU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa eMUCKUA.

8.2. Ako He MOXe Ja ce onpeAenu LieHa no NpeaxogHaTa Touka, LeHaTta Ha akuumTe, CbOTBETHO Ha nNpasaTa, ce onpeens
KaTo cpegHOapUTMETUYHA Ha Haw-BUcoKaTa LeHa "Kynysa" OT Mopbykute, BanMgHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHuns
nasap B AeHAT, KbM KOWTO Ce U3BbPLUBA OLleHKaTa, U cpedHonpeTerneHara LeHa Ha CKIoYeHUTe CbC CbOTBETHUTE LIEHHW KHMXa
CAenku 3a cblumsa AeH. LieHaTa ce onpeaens no To3u ped camo B Criydau, Ye Ma CKItoYeHW Caernkn 1 noaaaeHn nopbyku ¢ LeHa
"kynysa".

8.3. Ako He MOxe ga ce npunoxu T. 8.2, ueHaTa Ha akuMmTe, CbOTBETHO Ha MpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKITIOYEHUTE C TAX CAENKN 3a Han-6nuskna aeH npes nocnegnunsa 30-
OHEeBEH nepuoa, nNpeaxoxaall AeHs, KbM KOMTO Ce M3BbpLUBaA OLIEHKATa, 3@ KOMTO MMa CKITHOYEHU
coenku. B cnyyan ve B npeaxogHus 30-OHEBeH nepuo € U3BbpLUEHO YBENMYeHWe Ha KanuTtana
WNM pasgensHe Ha akuuMmMTe Ha eMuTeHTa unm e o00sBEeHO wu3nnawaHe Ha AUBUOEHT,
cpegHonpeTerneHata uUeHa No MW3pevYeHne MbpBO Ce KopurMpa CbC CbOTHOLUIEHMETO Ha
yBENUYEHNE Ha KanuTana, CbOTBETHO Ha pa3densiHe Ha akuMuMTe unu pasMmepa Ha AMBUOEHTA, ako
Han-6nNmn3knaT OeH npe3 nocnegHus 30-OHEBEH nepuod, npeaxoXaall, AeHsl, KbM KOWTO ce
N3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKIOYEeHU CAENKN, € Npeau AeHd, cref KOUTo nputexartenute
Ha akuunm HAMaT MpaBoO Ada ydvacTBaT B YBEIMYEHMETO Ha KanuTana, CbOTBETHO [EeHs1 Ha
pas3gensiHeTo Unn OeHs, OT KOUTO NpUTexXaTenuTe Ha akuMm HAMaT NpaBo Ha ANBUOEHT.

9. I'Ip|/| HEBB3MOXHOCT Oa Ce npunoxart HavynHute 3a OueHKa Ha akuunm no T. 8, KakTo n 3a
akununTe KOUTO He Ce TbpryBaT Ha akKTUBHU perynupaHn nasapu, nocrieapallarta OueHKa ce
M3BbpLUBA 4YpeE3 nocriegoBaTesiHo npunaraHe Ha cnegHnTe metoan:

- METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,
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- METOA Ha CbOTHOLLEHNETO LieHa - neyanba Ha apyxecrtsa aHano3n n
- MEeTOo4 Ha ANCKOHTUPaHUTE HETHU Napun4HM NoTouun.

Te3n meToau ce npunarat B Nocrie4oBaTenHocTTa, B KOSTO ca onucaHu no-gony. BbamoxHo e
Aa ce u3nonsesa KOMOMHMpPaAH MeTod Ha OLeHKa, T.e. Ja ce Wu3non3Ba noBeye OT eauH OT
ponyonucaHuTe metoau. Mpu n3bopa Ha MeToau Ha KOMOMHMpaHaTa oueHKa ce cnasBa cbliaTa
nocrnenoBaTeNHOCT, MO KOSITO ca onMcaHu No-A4ony, U Npu paBHU Terna 3a BCEKM MeTo[ B KpalHaTta
oLleHKa.

9.1. MeToaobT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTMBUTE Ce€ CbCTOM B U3YNCNsAIBaHE Ha
CTOMHOCTTA Ha aKuuuTe Ha OLEHSIBaHOTO APYKECTBO, KaTO COOCTBEHUAT KanuTan Ha ApYKeCTBOTO
(Bb3 oCcHOBa Ha nocnegHusa oMHaHCOB OTYET) ce pa3aenu Ha obLwmsa 6pon akuumn B obpbLLeHMe.

_A-L-PS
N

P

KbAeTo: P — cTonHOCTTa Ha OBUKHOBEHMTE aKUMX Ha OLEHSIBAHOTO APYXKECTBO;
A — aKTuBU;
L — 3agbmKkenHus;
PS — cTOMHOCT Ha NpUBUNErMPOBaHNTE aKLUW;
N — o6, 6poi Ha 0BUKHOBEHUTE aKLMK B obpalleHne.

9.2. MeToAbT Ha CbLOTHOLWIEHMETO LeHa — nevanda Ha OpyXecTBO aHanor ce CbCToM B
CneaHoTo:

a) N3uncnsiBaHe Ha CTOMHOCTTa Ha akUMMTE Ha OLEHSIBAHOTO APYXXECTBO Ype3 YMHOXaBaHe Ha HeropaTta nevyanba Ha akums ¢
nasapeH MHOXUTen. I'IasapvaT MHOXUTEN n3pasdaBa CbOTHOLLEHMETO MeXay LeHaTa Ha ApYy>XeCTBO aHanor n Heroeata nevyanba
Ha akum4.

©0) Meyan6aTta Ha ApPY)XeCTBOTO aHaror 1 Ha OLEHABAHOTO APYXECTBO Cce onpeaenst Ha 6asaTta Ha PMHAHCOBM OTHETH,
obxBalLalm Han-6nmnskusa egHoOroanLLEH NEPUOA, CHYUTaH OT nocnegHusa nyonvkyesaH pmHaHcoB oT4eT. MNeyanbarta Ha akuus ce
onpepgens KaTto YictaTta neyanba Ha OpY>KECTBOTO Ce pa3fenu Ha obLwust 6pon akuuun.

B) MHOXMTENAT ce u3uMcnsiBa Ha OCHOBaTa Ha CpeaHomnpeTerfieHa LeHa Ha CKAYeHuUTe
cOernku B OeHsl, KbM KOWTO Ce M3BbpLUBA OUeHKaTa, C akuummTe Ha OpYXeCTBOTO aHarnor, ako
006eMbT Ha CKNIOYEeHUTE C TAX COENKWM 3a To3n AeH e He no-manbKk oT 0,02 Ha cTo oT obema Ha
CcboTBeTHaTa eMucnsa. AKO He MOXe [ja ce onpeaenu LeHa no npegxogHoTo u3pedeHune, ueHarta Ha
akuMMTe Ha OPYXXeCTBOTO aHarior, ce onpeferns Kato cpeaHoapuTMeTU4yHa Ha Han-BMcoKaTa LeHa
"KyrnyBa" OT NOpbYKMTE, BannaHN KbM MOMEHTA Ha 3aTBapsiHE Ha perynvpaHus nasap B AeHs, KbM
KOWTO Ce U3BbpLUBA OUEHKaTa, U cpefHonpeTerneHarta LeHa Ha CKIYEeHUTE CbC CbOTBETHUTE
LEHHN KHUXa cOenkun 3a cbluma aeH. LleHaTa Ha akumnTe Ha OpyXecTBOTO aHasor ce onpeaens no
TO3M pef camo B Cryyan, Ye uma CKITHoYeHU caenkm 1 nogageHn nopbykuy C LeHa "kynysa".

AKO He MOXe fa ce npunoxaTt MeToauTe no T. 9.2, LieHaTa Ha akumMmMTe Ha ApYXeCTBOTO aHarnor, CbOTBETHO Ha npasaTa e
cpenHonpeTerneHaTta ueHa Ha CKNn4YeHnTe C TAX cOerikM 3a Han-onuskmga AeH, npegxoXaall AeHsA, KbM KOWUTO ce n3BbpLIBA
oueHkaTa, npe3 nocnegHusa 30-gHeBEH Nepuoa, 3a KOWTO MMa CknodeHu caenku. B cnydaii ye B npegxonHusa 30-gHEBEH nepuog e
M3BBLPLLUEHO yBenn4eHne Ha Kanutana unu pasgendaHe Ha akumnte Ha eMUTeHTa unm e obsaBeHo mannawiaHe Ha oUBUOEHT,
cpeaHonpeTerneHaTta ueHa no npe4vyeHne nbpBO Ce Kopurnmpa cbC CbOTHOLLEHUETO Ha yBelmM4YeHne Ha Kanutarna, CbOTBETHO Ha
pasgendHe Ha akuunutTe Unu pasmepa Ha guBnaeHTa, ako Han-6nNn3KMAaT O€eH npe3 nocnegHna 30-/J,HeBeH nepuona, npeaxoxaaty
[EeHs1, KbM KOMTO Ce U3BbpLUBA OLiEHKaTa, 3a KOMTO MMa CKITIOYEHN CAEeMNKKW, € Nnpeaun AeHs, cred KOUTO nputexaTenuTe Ha akumm
HAMAT NpaBo Aa y4vacTBaT B YBEJIMYEHMETO Ha Kanutana, CbOTBETHO AEHA Ha pa3gendHeTo Unu geHqa, ot KOWTO nputexarenute Ha
aKuMm HAMaT nNpaBo Ha ANBUOEHT.
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r) U3To4HMK Ha nbpBrYHaTa MHOPMaLMS 3a U3BBbPLUBAHE Ha MOCOYEHNTE U3YMCIIEHNSA Ca CHETOBOAHMTE OTYETM Ha
nybnuyHuTe apyxectea, BnucaHu B pernctpute Ha KOH 1 OB, nybnmkyBaHun Ha UHTEPHET CTPaHULM HA MEANNHW NOCPEAHULN UK
[OCTOBEPEH U3TOYHMK Ha MHOPMaLMA 3a CbOTBETHUA YyXaeCTpaHeH perynvupaH nasap.

A) HaumH v kputepun 3a onpeaensHe Ha ApYXeCTBO aHanor:

e [lpyxecTBO aHarnor e TakoBa OpPYXeCTBO, KOETO ocurypsia fgocrtaTbyHo Aobpa 6asa 3a
CpaBHEHME CNPSIMO MHBECTULIMOHHUTE XapaKTEPUCTMKN Ha OLEHSIBAHOTO APY>KECTBO;
e  V36opbT Ha gpyxecTBa aHano3u Tpsbea ga 6bae o60CHOBaH Ypes3 cpaBHUTENEH aHanu3
M OLeHKa Ha TexXHUTe XapaKTEePUCTMKM W CTEMeHTa Ha CXOACTBO C XapaKTEPUCTUKUTE Ha
OLEHSIBAHOTO [ PYXECTBO;
e  [IpyXecTBOTO aHamor ce m3bupa CbrfacHO MOCOYEHUTE KPUTEPUU MEXAy ApYXKecTBaTa,
AOMyCHaTK 0O UNu TbpryBaHu Ha perynupad nasap B AbpxaBaTta no ceJanuuieTo Ha EMUTEHTA;
e  Kputepuute, Ha KOMTO 3aabIHKUTENHO TPsAGBa Aa OTroBaps ApyXeCTBOTO aHanor, ca:
- CeKTOp OT MKOHOMMKAaTa, B KOUTO APYXEeCTBOTO Onepupa;
- CxogHa npoaykToBa rama;
- Ja nma nybnukyBaHn bMHaAHCOBM OTYETM, AaBalLM Bb3MOXHOCT Aa Obae obxsaHaT Haw-
6nn3KkMa egHOroaMLEH Nepuoa;
- [la uma CcKnYeHn caenkm ¢ akuumTe Ha APY)KeCTBOTO B AEHS, KbM KOMTO Ce M3BbpLUBa
OLEeHKaTa.
e [lpyrv kpuTepum, KOUTO Ce U3NON3BAT NpU apryMeHTaumsita Ha n3bop Ha Opy>KecTBO aHaror,
Ca CpaBHMM OCHOBEH KanuTan U CXoAHW (OPMHAHCOBW NoKasaTenu.

9.3. MeToabT Ha OMCKOHTUPAHUTE HETHU MapuyHM MOTOUM Ce M3MOoN3Ba 3a onpenensHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHA aKuMsa Ha OpPY)XeCTBOTO, KaTO CTOMHOCTTa Ha Kanutana Ha
nputexatennute Ha OOMKHOBEHM akuuMM ce pasgenu Ha 6pos Ha OOMKHOBEHWTE akumm B
obpalueHue.

CToMHOCTTa Ha KanuTana Ha npuTexaTenuTe Ha OOMKHOBEHM aKuuMm ce u3ducrnsiea no Apga
Ha4yuMHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHW NapuyHU NoToum 3a obukHoBeHUTe akuumoHepu (Free
Cash Flows to Equity) - ype3 AWCKOHTMPaAHE Ha HETHUTE Mapu4yHM NOTOLM, KOMTO OcTaBaT 3a
akuMmoHepute cnen nocpellaHe Ha BCUYKM pasxoan, UHAHCOBM 3aabilkeHusl, Heobxoammu
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

a) |_|pI/I TO3M MeTo[ ce n3non3BaTt HETHUTE Napn4HU NoToun, KOUTO OCTaBaT cnea nocpellaHe Ha BCUYKKU pa3xoaun, nokpmneaHe
Ha d)VIHaHCOBVITe 3a4binKeHnsa (BKJ'I}OLIMTEI'IHO rmaBHULN N NTUXBU MO AbIIroBe Ha HPY)KeCTBOTO), HeoGXO,CI,VIMVITe MHBECTULUNUN N
npomMeHuTe B 060p0THMﬂ Kanutarn.

6) HeTHuTe napu4Hn NoToumn ce n34ncnaeaT, KaTo NporHo3HaTta HeTHa neyan6a cnen nnxeu n gaHbuUn BbpXy nevyanbara:

- Ce yBeJnin4ym C NporHo3HnTE pa3xoan 3a amopTusaun4,

- Ceé HamMarnu cbC CTOMHOCTTA Ha NPOrHo3HaTa nNpomMmAHa B HETHUA O60pOTeH Kanutan,

- Ceé yBenun4ynm C nporHo3Harta CTOMHOCT Ha HOB Obnr, KaKtTo U NOCTbMNeHnA OT U3gaBaHETO Ha
eMncunn npmnBumUnerMpoBaHn akuuu,

- Cé HaMaru C NporHo3HnTe nHBecTtnunn B ,El,'bJ'IFOTpaIZHI/I aKTuUBWU,

- C€ HaManu ¢ nNporHo3HMTe norawleHnd no rmnaBHNUUNTE Ha Abira,

- Ce HaManu ¢ NporHo3HnTe gnBNAEeHTU 3a nNnpmnBuUnermpoBaHn akuun.

M3nonsBa ce crnegHata opmyna:

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

KbOeTo: FCFE — HeTHM napu4HM noToum 3a OOMKHOBEHUTE aKLMOHEPU;
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NI — HeTHa ne4yanba;

Dep — amopTunsauuu;

FCInv — nHBectTMumn B 4bArotTpanHn akTuBK;

AWCInv — npomMsaiHa B HETHMUsi 060OPOTEH KanuTarn,

PP — norawienusa no rmaBHULM;

PD — onBuaeHTu 3a npMBUIIErMpoBaHn akLUuu;

ND — HOB ObSI, KAKTO M NOCTBMSIEHNSA OT N3daBaHETO Ha EMUCUN TPUBUIIEMMPOBAHU akuuu.

B) [pn TO31 MeTO4 HETHUTE NapUYHM NOTOLM Ce ANCKOHTUPAT C LeHaTa Ha oMHaHcMpaHe cbC cobCTBEH KanuTarn.
F) LleHaTa Ha doMHaHCcMpaHe cbe CcoOCTBEH KanuTan e M3ncKkyemata HopmMma Ha Bb3BpaLlaeMoCT Ha 0OMKHOBEHUTE akunoHepu n
ce gemHMpa no cnegHUTe HauYnHu:

- 4ype3 6e3pI/ICKOBVIFI JIMXBEH NPOLUEHT MNIOC PUCKOBa nNpemMuma:
kK, =Kge +RP,

kbaeTo ke - ueHaTa Ha uHaHcKMpaHe cbC COOCTBEH KanuTan,
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

kbaeto ke - ueHaTa Ha oMHaHcupaHe cbe COOCTBEH KanuTan,
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
Km —OMaKBaHaTa Bb3BpaLLlaeMoCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ypel3 MeToda Ha OUCKOHTUpPAaHUTE NAapU4HUN NOTOLIN:

k, = % +4,
0
KbOETo Ke - LEeHaTa Ha dMHaHCUpaHe CbC CODCTBEH KanuTan;
D, — oyakBaH cnegBall, AMBUAEHT 3a eqHa 0OMKHOBEHA aKUuS;
Py — ueHa Ha egHa OOMKHOBEHA aKLMS;
g - OMaKBaH TeMI Ha pacTex.

9.3.2. MeTog Ha OUCKOHTMpPaHUTe napuyHu notoum 3a cdumpmata (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHWUTE MapW4HW MOTOUM 3a BCUYKM aKLMOHEPU M OPYrM WHBECTUTOPW, HaMarneHu c
BCUYKN Ob/TOBE Ha KOMMaHUATa M ApYrM B3eMaHusi Ha WHBECTUTOPUTE, PasfI4HM OT aKLMOHepuTe.
M3nonseaTt ce HETHUTE NMapU4HU NOTOLM 3a BCUMYKU MHBECTUTOPY BbB hupmata — nputexaTenu Ha akuuw,
ObNr 1 npedepeHumanin akumn. HeTHMTe napmMyHM NOTOUM Ce N34nCnsBaT no ABa HauuHa:

a) MNpy MbpBUSt HAYMH HETHWUTE NapUYHM NOTOLM Ce M3YMCNABAT, KaTo NPOorHo3HaTa neyanba npeay NUXeu U cneq AaHbUU
BbpXy nevanbaTa:

- Ce YBeInnYm C NPOrHO3HUTE pas3xoam 3a amopTm3aLms,
- Ce Hamanu ¢ NporHo3HaTa NpPoMsiHa B HETHWUSA 0GOPOTEH KanuTan,
- Ce HaManu ¢ NPOrHO3HWUTE MHBECTULUW B AbNTOTPaNHU aKTUBW.
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M3nonsea ce cnegHata popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv—AWCInv,

KbOEeTo: FCFF — HeTHM napuyHK noToum 3a ompmara;
EBIT—nevan6a npeguv NMxeu 1 gaHbuu;
TR — gaHb4YHa cTaBka 3a ompmara;
Dep — amopTunsauuu;
FCInv — nHBectMummn B 4bAroTpanHn akTnem;
AWCInv — npomsiHa B HETHMSA 060OPOTEH KanuTan,

©) MNMpu BTOPUSA Nogxopn ce usnonaea cnegHaTa opmyna:

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

KbaeTo FCFF — HeTHM napuyHK noToum 3a ompmara;
FCFE — HeTHM napu4Hu notoum 3a OOMKHOBEHUTE aKLMOHEPH;
Int— pasxogn 3a nuxswu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHunst no rnaBHUUM;
PD — onBuaeHTu 3a npmBUIIErMpOBaHN akuuu;
ND — HOB ObIr, KAaKTO 1 NOCTBLMAMNEHNA OT N34aBaHETO Ha EMUCUM MPUBUIIETMPOBAHN akLun

B) HeTHWTe napuyHu NoToumM ce AUCKOHTUPAT CbC CpeaHONPEeTErNeHaTa LeHa Ha kanutana Ha apyxecTBoTo. [Mpu
onpenensiHeTo Ha OTHOCUTENHUTE ASMOBE Ha PasfNMYHMTE M3TOMHULM Ha KanuTan ce M3non3saTt na3apHWTe UM CTOMHOCTW.
r) CpefHonpeTerfieHaTa LeHa Ha kanutara Ha ApY)XeCTBOTO ce onpefens yYpes cnefHaTa dopmyna:

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

kbaeto: WACC — cpegHonipeTerneHara LeHa Ha kanutana,
Ke - LeHaTa Ha (puHaHCcupaHe cbC COBCTBEH KanuTan;
K4 € ueHaTa Ha ouHaHCHMpaHe ¢ AbMr, Npean Aa € oTYeTeH AaHbYHUAT edPekT OT pasxoguTe
3a Nnxsu;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha pmHaHcupaHe ¢ NpUBUIErMPOBaHN aKumu;
E — nazapHaTa CTOMHOCT Ha akLuMuUTe Ha KOMMaHuATa;
D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;
PS — nasapHaTa CTOMHOCT Ha NpMBUIErMpoBaHUTE akuumn Ha KoMnaHusaTa.

KoraTto nasapHata CTOMHOCT Ha Ablra He Moxe pAda Obae onpegeneHa, ce w3nonsea
BbanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eguH OT meToauTe 3a onpefensHe Ha CTOMHOCTTA Ha akUMOHEpPHUs KanuTan Mmoxe aa
M3nosi3Ba enH OT ABarta Mofesia Ha ANCKOHTUPaHeE:
a) MNMocTosiHeH TeMMN Ha pacTex, NPy KOWTO ce Npuema, Ye pbCTbT Ha hupmarta e NoCTOSHEH U cTabuneH.

dopmynaTa, KOSITO ce MU3Mos3Ba €:

PO:FCFl’
r-g
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KbaeTo: P, — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF e unu FCFE nnu FCFF;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMN HA pacTeX Ha KOMMaHusTa.

©) [iByeTaneH Temn Ha pacTex, Npu KONTO ce npuema, Ye CblLUEeCTBYBaT ABa nepuoa. 3a MbpBuUs Nepuoa ce npasu NporHo3a
Ha HETHWUTE NapuyHM NOTOLM 3a BCsIKa roguHa nooTaenHo. 3a BTOpUS Nepuof ce npnuemMa, Ye HeTHUTE Napu4Hu NoTouum e
HapacTBaT C yCTOMYMB TeMMN UMK e OCTaHaT NOCTOSIHHM.

dopmynaTa, KOATO ce M3Mon3sa, e, KakTo creasa:

o, _SUFCF P
G +r) @)’

KbaeTo: P, — HacToswaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHK NOTOLW;
FCF, e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATA HOpMa Ha OUCKOHTMPAaHE NMpe3 MbpBusi NEPUOL;
P, - cTomHOCTTa Ha CcBODOOAHMTE NAapWUYHW MOTOLM B HAYanoToO Ha BTOpPUS MEpPUOA Ha
YyCTOMYMB PBCT; P, ce nsduncnasa no cnegHust HaumH:

FCF

Pn — n+l ,
h— 0,

KbaeTo:

rn e cboTBETHaTa HOpMa Ha AUCKOHTUpaHe npe3 nepunoaa Ha NOCTOSIHEH PbCT;

gn e MOCTOSIHHMAT TEMIN Ha pacTeX Ha komnaHusTa. KoraTo ce npuema, Ye npes BTOpUS nepvoa
HEeTHUTE MapU4YHM NOTOLM LLie OCTaHaT NOCTOSHHM, ToraBa gn = 0.

9.4. MNMocneaBalla oueHKa Ha akumu, npuaobutn BcneacTeme OT yBENNMYEHUE Ha KanuTana CbC cpeacTtea
Ha OPYyXeCTBOTO EMUTEHT UK OT pa3aerndHe Ha CblleCTByBalLUUTE akuun, ce n3BbpLUBa, KakTo cneaBa:

a) B cnyyauTe Ha npuaobrBaHe Ha (HOBW) akuuy OT 4afeHO APYXeCTBO BCMeACTBME Ha yBENMYEHUe Ha KanuTana CbC
cpencTBa Ha ApYyXeCTBOTO, Ce NMpu3HaBa B3eMaHe OT AaTara, OT KOATO NpuUTexXaTenuTe Ha akuyy Ha APY>XKeCTBOTO HAMAT NpaBo Ha
akumu OT yBENUYEHMETO Ha KanuTana — gataTa, crnej KOATO CKITHOYeHW CAENKM C akuM1MTe He Bb3AENCTBaT BbpXy NpaBoTo 3a
npuaobrBaHe Ha HOBM akuuW, 4O AaTaTa Ha perncTpyvpaHe Ha yBenu4eHUeTO Ha kanutarna v BMMCBaHeTO My B AenosuTapHaTa
WHCTUTYLMS.

CTonHOoCTTa Ha B3eMaHeTo e paBHa Ha npoun3BegeHneTo oT 6p0$| Ha HOBUTE aKuun U LleHaTta Ha

eHa HoBa aKkuus.
R=N,6xP,
KbOeTo R — B3emaHe;
N, — Opon Ha HOBUTE akLuu;
P, — ueHa Ha eHa HOBa aKuUus.
LleHaTta Ha egHa HOBa akuuMsi ce norlydaBa KaTo nocrieHaTa LieHa Ha OLeHKa Ha efHa ,cTtapa’

akums 6bae pasgeneHa Ha cymaTa oT 6posi HOBM akuuu, Npugodbutn cpelly eaHa ,ctapa” akums, mn
efHa 1 ,ctapa” akuus.
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— PO
"N +)

KbOeTo Pn — ueHa Ha egHa HOBa aKUUS;
Po — nocnefHa LeHa Ha oueHKa Ha eHa ,cTapa” akuus;
N, — 6pon HOBM akuun 3a egHa ,cTapa’ akums.

OT paTata Ha BNMCBaHe Ha HOBWUTE akuuMM B Aeno3vtapHaTa WHCTUTyUMst OO gataTta Ha
BbBEXJAHETO MM 3a TbProBMsi Ha perynvpaH nasap HOBUTE aKuMM ce Mpu3HaBaT Mo LeHa,
n3yncrneHa no criegHata copmyna:

— PO
"N 4D

KbOeTo Pn — UeHa Ha egHa HOBa akUus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N, — 6por Ha HOBUTE akuumM 3a edHa ,cTapa” akuus.

Cnep BbBexaaHe 3a TbProBusl Ha perynvpaH nasap Ha HOBMTE akuuu, nocrneaeawiata uwm
OLEHKa ce W3BbpLIBa CbIMACHO MeToAuTe 3a OLEHKa Ha LEHHM KHWXa, OonycHaTU A0 WUnu
TbpryBaHW Ha perynvpaH nasap.

6) CnyqavlTe Ha I'IpVI,CI,OGVIBaHe Ha (HOBVI) akunm OT JafeHo OpyXeCTBO B pe3ynTaT OT pa3gendaHeTo Ha BeYe CbluecTByBalluTe
akumn (CI'IJ'IVIT) Ce npu3HaBa B3eMaHe OT AataTta, OT KOATO HOBUTE akKuuu ca Be4de oTaerieHn OT CblyecTByBallnTe akunMn — gartaTta,
crnen KoOATO CKNYeHu caernkm ¢ akunnte He B'b3/:l,el7ICTBaT BbpXy NpaBOTO 3a I'IpVI,CI,06VIBaHe Ha HOBUTEe aKuuMn OO0 AaTaTa Ha
perncTpmpaHe Ha HoBuaA 6p0|7| akummn B geno3ntapHata MHCTUTYUUA!

CTOoMHOCTTa Ha B3eMaHETO € paBHO Ha NPon3BeaeHMETO Ha Bpos Ha HOBUTE akUMK 1 LeHaTa Ha
e[lHa HoBa akLUus.

LleHaTa Ha egHa HOBa akumsi ce nonyyaBa KaTo nocrnegHaTa LeHa Ha OueHKa Ha egHa ,cTapa”
akums 6bae pasgeneHa Ha 6post HOBUM akumm, NpuaoduTK cpelly egHa ,ctapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
N, — 6pon Ha HOBUTE aKUuK;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums,
N; — CbOTHOLLIEHNE Ha cnnuTa.

OT paTata Ha BNWCBaHe Ha HOBWUTE akuMM B Aeno3uTapHaTa WHCTUTYUMst OO gaTaTta Ha
BbBEXOAHETO MM 3a TbProBMsi Ha perynvpaH nasap HOBUTE akuuu ce Mpu3HaBaT Mo LeHa,
n34ymcrieHa no crnegHarta copmyna:

P=Pox1/N;

KbAEeTo P — LeHa Ha HoBa akuus;
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Po — nocnefHa LeHa Ha oueHKka Ha egHa ,cTapa” akuus;
N — CbOTHOLLUEHWNE Ha cnnuTa.

Cnen BbBexaaHe 3a TbProBUSI Ha perynupaH nasap Ha HOBUTE akuuu, nocrefpailata UM
oLeHKa Ce W3BbpLUBA CbIMAcHO MeToAWTe 3a OLeHKa Ha LEHHW KHWKa, OOonycHaTM OO0 MIu
TbPryBaHW Ha perynvpax nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensiHe Ha cnpaBegnneaTa CTOMHOCT
Ha LEeHHUTE KHWXKa mMoraT ga 6baart Kopurnpanu ¢ koeduumeHTn, o6ocHoBaHN Ha 6a3aTa Ha AaHHK
N ob6CTOATENCTBA, NPeACcTaBsiBalLM CbOTBETHO pa3KkpuTa BbTpeLLUHa MHGopMaumsi Mo CMUCbIa Ha
yn. 28, an. 2 ot Hapenba Ne 2 ot 2003 r. 3a npocnekTuTe npu nyénuyHo npeanaraHe n gonyckaHe
A0 TbproBMSi Ha perynuMpaH nasap Ha LEeHHM KHWKa M 3a paskpuBaHETO Ha MHGopmMauusi OoT
ny6nvyHNTE Opy>KEeCTBa U APYrUTE EMUTEHTU Ha LIEHHU KHWXKA.

AKuuM TbprysaHu nsBbH bbnrapus

10. MocnepaBalla oueHKa Ha 6bNrapckn 1 YyXXKAeCTpaHHN NPexBbprseMn OSMNOoBU LEeHHU KHUXKA,
AonycHaTV OO0 WUNW TbpryBaHW Ha (PYHKUMOHUpAaLUWM PEeAOBHO, MPU3HATM U MyBrMYHO AOCTbLMHU
aKTUBHW perynvpanHn nasapu B 4yxbunHa, ce U3BbpLLBA:

10.1. 3a UeHHM KHWXa, TbpryBaHu Ha perynupaHu nasapv n oguumanHm nasapu Ha oHLOBU
6opcu:

a) No nocriefiHa LeHa Ha CKYeHa ¢ TAX cAernka Ha CbOTBETHUSA nasap B AeHsl, KbM KOMTO ce
M3BbPLUBA OLEHKaTa, 06siIBEHA B €MNeKTPOHHA cucTemMa 3a LieHOBa MHAOPMauMs Ha LEHHU KHUXKa
(Reuters, Bloomberg n gp.).

6) Npu HEBB3MOXXHOCT Aa Ce NPUIOXN HAYNMHDBT 3a OLlEeHKa No Oykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyea" npu 3atBapsaHe Ha nasapa B AeHSsl, KbM KOMTO Ce U3BbpLUBA OLeHKaTa, obsiBeHa B
eNeKTPOHHa cucTemMa 3a LieHOBa MHAOpMaLMSA Ha LEHHN KHUXA.

B) NPV HEBB3MOXHOCT [a Ce NPUNOXM HAYMHBT 3a oLeHKa no bykea "6" oueHkaTa ce n3BbpLuBa
Nno nocrnegHa LeHa Ha CKM4YeHa C TaX caernka B pamkmte Ha nocnegHus 30-gHeBeH nepuop,
npeaxoxaaly, AeHs, KbM KOWTO Ce U3BbpLLBaA OLEHKaTa.

10.2. Ako He MoXxe fa ce onpegenu ueHa no pega Ha todka 10.1, oueHkaTa Ha KOHKpPeTHUS BU4
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 npaBa OT OadeHO OPYXECTBO MpU yBernvMyaBaHe Ha
KanuTana 4ype3 emMucusi Ha akuMmM ce npu3HaBa B3emaHe (Ha npaBa) OT AartaTa, OT KOSITO
npuTexaTenuTe Ha akuuM B APYKECTBOTO HAMAT NpaBo Aa nofyyaTt npasa 3a 3anucBaHe Ha akumm
OT YyBeNnM4YaBaHETO Ha kanuTana (gaTtata, cnefj KOsTO CKIOYEeHUM cOenku C  akumuTe He
Bb3AencTBaT BbpXy NpaBoTo 3a NpuaobreaHe Ha npasa), 4o AaTtaTa Ha peructTpupaHe Ha npasara
B Aeno3uTapHaTa UHCTUTYLUS.

CToiHOoCTTa Ha B3emMaHeTo Cce M34MCrisiBa Ha OCHoBaTa Ha cnegHaTa dopmyna:

R =NxP,
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Rr — B3emMaHeTo;
N — 6posaT Ha npaBaTa,;
Pr — yueHaTa Ha npaBoToO.

LleHaTa Ha NpaBOTO Ce U34MCnsBa Ypes criegHaTa popmyna:

R:H_H+RXM
N, +1

KbaeTo:

Pr — yueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OUeHKa Ha akuusaTa (Npeav OTAENsSHEeTO Ha npaeaTta);

Pi - eMMcHMOHHATa CTOMHOCT Ha HOBUTE aKLUK;

Nr — OpoAaT Ha akuunTe B e4HO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vTapHata MHCTUTYUUS!, CbLMTE ce npuaHasaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta opmynara no-rope.

11.1. TlpM HEBBL3IMOXHOCT [a Ce npuroXaT HaynHuTe 3a oueHka no pasgen I, 1. 8
nocrnefpailiata oueHka Ha npaBa Ce W3BbpLUBaA MO LeHa, NpeAcTaBnsiBalia pasfnuvka Mexay
LeHaTa Ha CblUecTByBaWMTE akuMM Ha [OPY)KXECTBOTO, OnpedeneHa crnopen W3MCKBaHusTa Ha
pasgen Il, T. 8, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akuuu OT YBESIMYEHMETO Ha KanuTana,
YMHOX€EHa N0 CbOTHOLLEHNETO Ha Bpoda Ha akuuuTe B e4HO Npaso.

11.2. OT pataTta Ha 3anucBaHe Ha akuMuTe B pe3yrnTaT Ha yrnpaXKHsiBaHe Ha npasBaTa 4o AaTtaTta
Ha perMcTpupaHe Ha yBENMYEHMETO Ha KanuTana u BNUCBaAHETO My B Aeno3uTapHaTa UHCTUTYLUS
3anucaHuTe akuuu ce OTpassiBaT kKaTo B3eMaHe, KoeTo ce dopmupa, kaTo GpoAT Ha 3anucaHuTe
aKuMM ce YMHOXM NO cymaTa OT CTOMHOCTTa Ha edHO MpaBo MO nocnegHaTta oueHka npeau
3anncBaHeTo Ha akumMuTe, pasgeneHa Ha 6post Ha akuuUTe B €4HO NPaBo M eMUCMOHHATa CTOMHOCT
Ha egHa akuus.

R:NnX(F)I'F PI’J1
Nr

KbOeTo: R — B3emaHeTo;
N, — OposAT Ha 3annUcaHnTe akuuu;
Pi — eMncnoHHaTa CTOMHOCT Ha eaHa akuus;
P, — cTOMHOCTTa Ha egHO NpaBo;
N; — 6posiT Ha akuMnTe B €QHO Npaeo.

B cnyqa17|, ye 3arnmcBaHeTo Ha akKunnte ce M3BbpLUBaA cnen nocneaHna OeH 3a TbpPproBud Ha
npasata Ha perynupaH nasap, OCTOMHOCTSIBAHETO MM [0 [aTaTa Ha 3anucBaHeTO Ha akuuuTte ce
M3BbpLUBa MO nocriegHa ueHa Ha OueHkKa.

Ot paTaTa Ha 3anuMcBaHe Ha akuuuTe B pe3ynTtaTt Ha ynpaXxHABaHE Ha npaBaTa OO AaTaTa Ha
3annawaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4b/DKEHME KbM OPYyXeCTBOTO — EMUTEHT.
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11.3. OT pgaTtaTa Ha BNUCBaHE Ha HOBUTE akuuKW B geno3vTapHata UHCTUTYLMS OO faTaTa Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, HoBUTe akuumn ce npusHasar Mo ueHa, nsymcneHa
no cnegHata dopmyna:

KbaeTo:

P — uenata Ha akuuaTa;

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

Nr — 6podaT akumn B e4HO npaeo.

Cnep BbBeXxaaHe 3a TbProBusi Ha perynupaHus nasap Ha HOBMTE akuuu nocrefBailiata um
oLieHKa Ce W3BbpLUBA CbIMacHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa, AOonycHaTu OO0 MIu
TbpryBaHu Ha perynvpaH nasap.

11.4. B cnyyan Ha HeM3Mnon3BaHu rnpaea 3a y4yacTue B yBeNMY4eHMETO Ha KanuTana Ha eMUTEHT
n npogaxbarta MM Ha sBeH aykumoH no pega un. 1126 ot 3MMUK, cbwmte ce oTHacAT kato
B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos npaBa, yMHOXEH MO nocTurHataTa cpegHonpeTerfnieHa
LueHa 3a npogaxba Ha nNpaBaTa Ha aykuuoHa. ToBa B3eMaHe cbliecTByBa B aktusute Ha POHLA
0O gaTaTa Ha peanHo NOCTbMMIEHWE Ha NapudHUTEe cpeacTBa OT npogaxbata Ha npaeBaTa Ha
ayKumoHa no pasnnawarenHa cmetka Ha POHIA.

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

11.5. B cnyyaute, B KOUTOo ce npuaobuBaT akuum OT HenybnMyYHO akuMOHEPHO APYKECTBO
BCNeACTBME Ha MbpBUYHO MNyONMYHO nMpeanaraHe, akuumuTe ce MnpusHaBaT OT JaTaTa Ha
perncTpauusaTa um B genosvtapHaTa MHCTUTYUMS (OT AataTta Ha 3anMcBaHe Ha akuuuTe 0o Aatarta
Ha perncrtpauusTa um B Aeno3uTapHaTa MHCTUTYUMS 3anucaHuTe akuum ce oTpassaBaTr KaTo
B3eMaHe B pa3Mep, paBeH Ha nnarteHaTa eMUCUMOHHa CTOWHOCT). lNMocneaBawaTta oueHka Ha
akuMuTe OT JaTaTa Ha perncrpauusta MM B genosutapHata MHCTUTYUMA OO0 JaTtaTa Ha JonyckaHe
Ha aKuMuTe 3a TbProBUA Ha perynvpaHnsa nasap ce uM3BbplUBa MO LeHa, paBHa Ha €eMUCUOHHaTa
CTOMHOCT Ha efHa akuus. Crnea BbBeXAdaHe 3a TbProBUS Ha perynvpaHnsa nasap Ha akuuuTte
nocriegpaiwiata MM OLEHKa Ce W3BbplUBa CbINAaCHO MeToAuTe 3a OueHKa Ha LEeHHW KHWXa,
JornycHatn 4o unn TbpryBaHu Ha perynupad nasap.

lMpeaxogHuTe npasBuna ce npunarat CbOTBETHO U NPWU 3anMcBaHe Ha akuuu OT HenybriMyHO
aKUMOHEPHO APYXeCTBO, 3a KOMTO He ce npeaBwkaa nocnefsalia pernctpaums 3a TbproBus Ha
perynupaH nasap, KaTo OT JaTtaTta Ha 3anMcBaHe Ha akuuuTe 40 BMNMCBaHe Ha yBeriMyaBaHEeTOo Ha
KanuTtana B TbProBCKUS PErmcTbp 3anucaHuTe akuMm ce otTpasdBart KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMMCMOHHA CTOMHOCT, a crnepj AaTaTa Ha BNUcBaHe Ha yBenu4yaBaHeToO Ha Kanutana
B TbProBCKUSA perncTbp, nocrneapallarta oueHka Ha akuuuTe ce n3sbpLuBa no pega Ha pasgen |, 1.
9.

11.6. B cny4aunte, B kOMTO ce npuaobuBat akumm npu ydpeasdBaHe Ha HOBO aKUWOHEPHO
OPYXeCTBO, akuumMTe ce oueHsBaT No eMUCUMOHHaTa MM CTOWMHOCT A0 AaTaTta Ha [onyckaHe Ha
akuuuTe 3a TbpProBus Ha perynupaHusa nasap. Cnen BbBexAaHe 3a TbProBUSA Ha perynvmpaHus
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nasap Ha akuuuMTe nocriegpallata UM OLEeHKa ce M3BbpLUBA CbINacHO METOAMTE 3a OLeHKa Ha
LIEHHW KHWXXa, JonyCcHaTV 0 UK TbpryBaHW Ha perynupaH nasap.

B cnyyain, 4ye ce 3anucBaT akuum nNpu yYypeasiBaHe Ha HOBO aKLUMOHEPHO APYXKECTBO, 38 KOMTO
He ce nNpeaBwXaa nocrnefBalla perncTpaumns 3a TbproBusi Ha perynmpaH nasap, Te ce OueHsiBaT no
eMUCUMOHHaTa MM CTOMHOCT [0 gaTata Ha BNUCBaHE Ha OPYXECTBOTO B TbProBCKUS PErncrbp.
Cnep BnucBaHeTO, NocrneaBallaTa OLeHKa Ha akuMuTe ce n3BbpLluBa Mo peaa Ha pasgen Il, 1. 9.

11.7. B cnyyauTe Ha npngobuBaHe Ha NpaBa OT JAL4EHO OPYXECTBO NPW eMUCUSA Ha BapaHTu C
6a3oB akTMB Obaella eMncus OT akUMM Ha OPYKECTBOTO Ce Npu3HaBa B3eMaHe (Ha npasa) OT
Aararta, OT KOATO npuTexaTenute Ha akuuMm B OPY)XECTBOTO HAMAaT npasBo Aa nonydyar npasa 3a
3anucBaHe Ha BapaHTu (gaTaTta, crnefd KOSATO CKIOYEHW COENKM C akuumTe He Bb3AEeNCTBaT BbpPXY
npaBoTO 3a nNpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTta B Aeno3uTapHaTa
NHCTUTYLMS.

CTonHoCTTa Ha B3eMaHeTo Ce U34UCrsiBa Ha OCHOBaTa Ha cnegHata opmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce n34yncnsaBa Ypes criegHara goopmyna:

Pr:PI_PI+(Pi+PW)XNr
N, +1

KbpeTo:

Pr — yueHaTa Ha npaBoToO;

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

Pi - eMMCMOHHATa CTOMHOCT Ha akuuuTe OT 6as3oBMA aKTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6posAT Ha BapaHTUTEe B €4HO Npaso.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vTapHata MHCTUTYUUS!, CbLuMTE ce npuaHasaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta popmynara no-rope.

11.7.1. Tlpn HEBB3MOXHOCT [a Ce NpUnoXaT HayuHUTE 3a oueHKa cbrnacHo pasgen I, 1. 8
nocnegpaillata oOuUeHKa Ha npaBa nNpuM €EMUCUMS Ha BapaHTM Ce UM3BbplBa MO LEHa,
npeactaBnsaBalwla pasnuka Mexgy LeHaTa Ha CbUeCcTByBalUUTE akuuMm Ha AOpYXKecTBOTO,
onpegeneHa cnopen uauckBaHusTa Ha pasgen I, 1. 8, n cbopa Ha eMUCMOHHATa CTOMHOCT Ha
akummte oOT ©0as3oBMsi aKTMB W €MUCUMOHHaTa CTOMHOCT Ha BapaHTUTE, YMHOXEHa no
CbOTHOLLEHNETO Ha Bpost Ha BapaHTUTe B €4HO Nnpaso.

11.7.2. OT paTtaTta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpaXxHsiBaHe Ha npasaTa Ao
JaTtata Ha peructpupaHe Ha BapaHTUTE M BAWCBaAHETO MM B Aeno3uTapHata WHCTUTYLUSA
3anvcaHuTe BapaHTU Cce OTpa3sBaT kaTo B3eMaHe, KOeTo ce opMmpa, kKaTto 6poaT Ha 3annucaHuTe
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BapaHTX Ce YMHOXM MO cymaTta OT CTOMHOCTTa Ha edHO MpaBo Mo MocregHata oOueHKa npeau
3anncBaHeTO Ha BapaHTUTe, pasdeneHa Ha Gpos Ha BapaHTUTe B eAHO MpaBoO U eMUCMOHHaTa
CTOVHOCT Ha eauH BapaHT.

R:Nnx[PW+ PfJ,
Nr

KbOeTo: R — B3emMaHeTo;
N, — 6poAT Ha 3anMcaHnTe BapaHTH;
Pw — eMUCMOHHaTa CTOMHOCT Ha e4WNH BapaHT;
P, — cTOMHOCTTa Ha e4HO NpaBso;
N; — 6posT Ha BapaHTUTE B €4HO Npaso.

B cnyyai, ye 3anuceBaHeToO Ha BapaHTUTE ce M3BbpPLUBA crief NocrnegHns [eH 3a TbProBus Ha
NpaBaTa Ha perynupaH nasap, OCTOMHOCTABAHETO UM A0 AaTaTa Ha 3anuMcBaHeTO Ha BapaHTUTe ce
M3BBbPLUBA MO NOCcrneaHa LieHa Ha OLleHKa.

OT paTaTta Ha 3anuceBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa 4o gataTa Ha
3annallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a0bIKEHNE KbM APYKECTBOTO — EMUTEHT.

11.7.3. Ot patata Ha BNMCBaHe Ha BapaHTUTE B Aeno3uTapHaTa MHCTUTyUMs OO0 AaTtata Ha
BbBeXdaHe 3a TbProBus Ha perynupaHnda nasap, BapaHTUTe ce npu3HasarT Mo ueHa, ndyucrneHa no
cnegHata popmyna:

P=PW+£,
N

r
KbpeTo:
P — ueHarta Ha BapaHTa;
Pw — eM1UCHMOHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — CTOMHOCTTa Ha eHO NpaBo;
Nr — 6poaT BapaHT B €QHO Npaeo.

Cnepn BbBexdaHe 3a TbproBUsi Ha perynupaHus nasap Ha BapaHTUTe nocregsaliata um
OLEHKa ce W3BbpLIBA CbIMACHO METOAMTE 3a OLEHKa Ha LEHHUM KHWXKa, OornycHaTu A0 WUnu
TbpryBaHW Ha perynupax nasap.

CxemMu 3a KONEKTUBHO UHBeCTUpaHe

12. lMocnegBalla oueHKa Ha AANOBE Ha KONEKTUBHU MHBECTULIMOHHK cxemu no 4n. 38, an. 1, T.
5 ot 3AKNCOMNKN BKNOYUTENHO B CriydanTe Ha BPEMEHHO CnnpaHe Ha obpaTHOTO U3KynyBaHe, ce
M3BbPLUBA NO nocrnegHaTa obsiBeHa ueHa Ha obpaTHO M3KynyBaHe. B cnyyal 4e BPEMEHHOTO
cnnpaHe Ha obpaTHO M3KynyBaHe Ha AsanoBeTe € 3a nepuoA no-avnsr ot 30 AHW, nocnegsauwlaTa
MM OLEHKa Ce M3BBbpPLUBA MO crpaBeanmBa CTOMHOCT Ha edunH AN 4Ypes3 npuraraHe Ha meToda Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CcbrnacHo 9.1.

12.1. MNocneapalla OUEHKa Ha akuuu n ganoee, nsgaBaHu oT 60pcoOBO TbpryBaHn (OHOOBE U

apyrn 6opcoBo TopryBaHu npoayktu (ETFs, ETNs n ETCS), BKNIOYUTENHO AAMNOBE HA KONEKTUBHU
WHBECTMUMOHHN cxemu no un. 38, an. 1, 1. 5 or 3OKNCOMNKNA npu kouTO CbluecTByBaT
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OrpaHU4eHMst 3a MNOKynka M obpaTHO M3KynyBaHe 3a OnpedeneH Krnac WHBECTUTOpU w/vnu
onpegeneH pasMep Ha nopbykaTa, M B pedyntaT Ha Te3an orpaHudeHna ®OHOA He moxe aa
3aKynn akummMte u JAnoBeTe AMPEKTHO OT m3gaTtens M CbOTBETHO Aa npeassn 3a o6paTHO
N3KynyBaHe npuTexaBaHUTe OT HEro AAnoBe, TO (PUHAHCOBUTE MHCTPYMEHTU Ce OLEeHABAT:

a) Mo ueHa Ha 3aTBapsAHE Ha CKMIOYEHUTE C TAX COEMKWM Ha perynupaHusa nasap Ha LeHHM
KHWXa, Ha KOWTO ce TbpryeaT asnosete u akummute Ha ETFs, ETNs u ETCs, obsBeHa 4ypes
cuctemaTta 3a TbproBust Unu B BopcoBus GoNeTuH, 3a paboTHUA OeH, KbM KOMTO Ce M3BbpLUBA
oLeHkaTa.

6) MNpn HEBB3MOXHOHCT Aa ce Npunoxu 1. a) ganosete u akuuute Ha ETFs, ETNs n ETCs ce
oLeHaBaT No nocrnegHarta nusvucneHara n obsiBeHa oT CbOTBETHUA perynvpaH nasap MHankKaTueHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eaunH aan (iNAV-indicative net asset value).

B) [pM HEBBL3MOXHOCT Aa Ce NPUIIOXKN HAYMHBT Ha OLEeHKa Mo npeaxodHata ToYKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuwog no-gbnbr ot 30 AHW, CbWKUTE Ce OueHABaT MO nocregHata onpefeneHa n obsiseHa oT
CbOTBETHUS U3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eavH Asn/akums.

,U,epVIBaTVIBHVI (t)VIHaHCOBI/I MHCTPYMEHTU

13. lNocneaBalya oueHka Ha AepuBaTUBHU (DMHAHCOBU MHCTPYMEHTN B CTpaHaTa ce M3BbpLuBa
cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. MNocnegpalla oueHKka Ha gepuBaTUBHU (PUHAHCOBUM UHCTPYMEHTU C 6a30B aKkTMB LEHHU
KH/WXKa [JOonycHaTu [0 WM TbPryBaHM Ha (QYHKUMOHMpALLUM pPedoBHO, MpusHaTh, nybrvyHo
OOCTBMHM 1 aKTUBHW perynupandn nasapu B YykbuHa, ce n3BbpLLBa:

a) No nocrieHa LeHa Ha CKNoYeHa ¢ TAX cAernka Ha CbOTBETHUSA nas3ap B AeHs, KbM KONTO ce
N3BbpPLLBA OLEHKaTa.

6) Npu HEBB3MOXHOCT Aa Ce NPUIIOXKN HAYNHDBT 3a OLEeHKa No bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyesa" npu 3aTBapsiHe Ha nasapa B AeHSl, KbM KOMTO Ce U3BbpLLBa OLeHKaTa, obsiBeHa B
€MeKTPOHHa cMcTeMa 3a LieHoBa MHhOpMaLUsa Ha LEHHU KHMXaA.

B) NPV HEBB3MOXHOCT [a ce MPUIoXM HaYMHBT 3a oueHka no bykea "6" oueHkaTa ce n3BbpLIBa
No nocredHa UeHa Ha CKMYeHa ¢ Tax caenka B pamkute Ha nocnegHus 30-gHeBeH nepuog,
npegxoxaaly AeHs, KbM KONTO ce N3BbpLUBa OLeHKaTa.

14. lMpn HEBB3MOXHOCT aa 6baat npunoxenn pasgen I, 1. 13 1 1.13.1. npn dopmupaHe Ha
LUeHa 3a nocnegsalla oueHka 3a onuuMm AonycHaTu OO0 UMW TbpryBaHW Ha akTUBUMHWU perynupaHu
nasapu, nocrnefpailarta OLEHKa Ce M3BbpLUBaA KaTo ce M3nonssBa nogxoabT Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTnpa oueHkaTa Ha onuuu 3a NoKymnka
(kon onuuK), nopaam ToBa opMMPaHETO Ha CTOMHOCTTA Ha NyT onuuATa We e PYHKUMA Ha ueHaTa
Ha KOS onumsi 3a CbOTBETHUA aKTUB MPU CbLUNTE YCITOBUS.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha nyT onuus e, KakTo creasa:

P=C+Xe™"-Sy,
KbaoeTo:

C — LeHata Ha kon onuusaTa, nsdncneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHaBaHe Ha onuusaTa (Strike price);
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e — 2.71828, ocHoBaTa Ha HaTypanHarta fiorapuTMuyHa yHKLUMS;

r — Be3pnCcKoB NIMXBEH MPOLIEHT;

T — CpoKkbT 40 Nagea Ha onumsaTa B roauHW;

Xe™ = PV (X) — HacTosiaTa CTOWHOCT Ha LieHaTa Ha yNpaxHsiBaHe Ha ONuusiTa;
So — Tekyuwiata LueHa Ha 6a30BuMs akTUB (TO3K, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

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

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

KboeTo:

In(So/ X)+(r+02/2)T

d :
1 o VT

d,=d, —oT

N KbOEeTo:
Co — TekywiaTa CTOMHOCT Ha KoM onuuaTa;
So — Tekywiata LueHa Ha 6a30BUS aKTuUB.
N(d) — BepoaTHOCTTa euH CrydaeH onuT BbpXy CTaHAAPTHOTO HOpMasiHO pasnpeneneHue
Aa MMma CTOMHOCT no-marnka oT d. CbOTBETHMTE CTOMHOCTU MoraT fa ce HamepsaT B Tabnuuu cbe
CTOMHOCTMTE Ha HOPMAarnHoOTO pa3npegenexHue.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmmyHa pyHKUnS;
I — Be3punckoB NMNXBEH NPOLIEHT;
T — CpoKbT 4O Nagexa Ha onuusita B roauHu,
Xe™ = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsBaHe Ha onuusaTa;
In — dyHKUMATA HaTypareH norapuTbm;
o - CraHgapTHOTO OTKIIOHEHME Ha HopMaTa Ha Bb3BpalLaeMoCT Ha roguwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBusA akTMB (BOMATUIHOCT).
CTaHOQapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpaWaAeMocT 3a n HabniogeHusa ce
n3vmncnsiea no gopmynara:

n &(r-n)°
O = ’
\/n—ltz_l: n

KbOEeTO I e cpefHaTa Bb3BpaLlaeMoCT 3a NepuMoaa Ha nsBagkata. Hopmarta Ha Bb3BpaLaemMocT B
AeHs t ce onpenens B CbOTBETCTBUE C MOCTOsIHHATA kanutanuaauus kato r=In(Sy/Se.;).

14.1. MNpn HEBB3MOXHOCT Aa 6baaT npunoxeHn pasgen I, 1. 13 n 13.1. npu opmmnpaHe Ha
LeHa 3a nocrneaBalla OuUeHKa Ha BapaHTW, JOMYyCHATU OO WKW TbPryBaHU Ha akTUBHWU perynupaHm
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nasapwu, nocrneaeallarta oLeHka ce U3BbpLUBa KaTo ce usnonssa gopmynara no pasgen ll, 1.14 3a
N34ncnsiBaHe Ha LieHaTa Ha onuuK 3a Nokyrka (Kom onuum).

15. MNpun HEBB3MOXHOCT Aa 6baat npunoxena pasgen ll, 7. 13 n 13.1. npu dopmupaHe Ha LeHa
3a nocrneaBalla OueHka Ha YbpcuM AONyCHATU OO WKW TbPryBaHW Ha aKTUBHWU perynvpaHu
nasapu, nocrnegpaliarta oLeHKa ce U3BbpLIBa Mo CNegHUs HauuH:

F={S-PV(D,0,T)} (1+RfT,

Kbaeto:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHata Ha 6a30B aKTuB;

PV(D,0,T) — HacTosilaTa CTOMHOCT Ha OYakBaH OVUBUOEHT;
Rf — 6e3pncKkoB NMNXBEH NPOLEHT;

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

15.1. (U3m. ¢ peweHue Ha C/[ om 28.03.2019e2.) lNocnegpalwaTta oueHKka Ha OepuBaTUBHU
(PUHAHCOBN MHCTPYMEHTU TbpryBaHM Ha W3BbHOOPCOBM nasapy Ce u3BbpLBa MO CpefHo
apuTMeTU4Ha ueHa "kynyea" v UeHa ,npogasBa“ , aHOHCUpaHa npea cuctemMa 3a MHdopmaumsa npm
3aTBapsiHe Ha nasapa B paboTHUA OeH, KbM KOMTO ce U3BbpLuBa oueHKaTa. [pn HEBB3MOXHOCT Aa
6bae NPUNoXXeHo NOCOYEHOTO NPaBUSo:

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

15.1.2. nocneaBallaTa OLeEHKa Ha BanyTHUTE OopybpaHW OOroOBOPWM Ce M3BbpLUBA KaTto ce
n3nonaea popmynarta no-gony. Korato cpokbT 4O nagexa Ha BanyTHUTE opybpAHU JOrOBOPU €
no-manbK OoT 1 Meceu M B cCfyyaW, Ye ca Hanuue He3HayuTernHW pasfiMku Nno OTHOLUEeHWe Ha
CTOMHOCTUTE Ha NIUXBEHUTE MPOLIEHTN, Nopagmn KpaTKus CPOK U NpeHedbpexxmmMo MarnkoTo BIiMsiHUe
Ha [ONCKOHTOBUTE pakTopu, ce npuema, 4e OPYbPAHUAT BarnyTeH KypC KbM [JaTtata Ha
nocrnepsalla oueHka (t) e paBeH Ha TeKyLLMs CroT BanyTeH Kypc.

KbAeTo:
V1t - CTOMHOCT Ha (hopybpAHUS OOroBOp;

N — pa3smep Ha hopybpaHUS 4OroBOp;

C - TekyLma CnoT Kypc Mexay ABeTe BanyTy;

P — dbopybpAeH BanyTeH Kypc, AOrOBOPEH NPU CKOYBaHETO Ha hopybpaHUS O0roBop;

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

iIB — 6e3pnUCKOB NMMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUS O0roBop;

t — Tekywa para.
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15.1.3. nocnepgpawata oueHka Ha dopybpan, pasnuyHu OT nocodvyeHuTe no T1.15.1.2., ce
N3BBbpPLLBA KaTo ce nsnonasa opmynara no pasgen I, 1.15;

Apyru

16. MocnenBalla oLeHka Ha (MHAHCOBY MHCTPYMEHTM JOMYyCHaTU 40 ThProBUs Ha NOBeYe OT eANH aKTUBEH perynupaH nasap,
ce M3BbpLLBA MO LIeHW, ONOBECTABaHM Ny6INMYHO OT perynnpaHusi nasap, Ha KOMTo ynpaensiBalLoTo APYKECTBO MMa OCUTYpeEH
L0CTbN M (OUHAHCOBUAT MHCTPYMEHT € MbPBOHAYarnHo 3akyneH. AKO (OUHAHCOBUST MHCTPYMEHT € 3aKynyBaH Ha NnoBeye OT eauH
aKTVMBEH perynupaH nasap, nocrefBallarta oLueHKka ce M3BbPLUBA MO LieHU, OMOBECTABAHW NYGIIMYHO OT perynmpaHus nasap, Ha
KOWTO 3a CbLUMS EH € U3TbpryBaH Hal-ronsM o6em (6poli U3TbpryBaHN akLMn) OT CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

17. B cny4auTe, koraTto He ce NpoBeXaa TbProBus Ha perynupad nasap B paboTHM OHM 3a CTpaHaTa Uiy Korato AadeHu LeHHU
KHWXa ca BPeMEeHHO CNpeHn OT TbProBus, 3a Nocrneasalla oueHKa Ha LLeHHUTE KHWXKa, AoMycHaTh 40 UNu TbpryBaHu Ha akTUBEH
perynvpaH nasap, ce npuema oueHkaTa, BanugHa 3a AeHsl Ha nocrnegHara Tbproscka cecus KbM [aTa, 3a KOSATO ce OTHacs
oueHkaTa. Npu nocneaBalla oueHka Ha obnvrauum No pefa Ha U3peveHne MbPBO Ce OTYNTA U HaTpynaHaTa NMxea 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara u B criy4auTe, KOrato Ha perynupaH nasap He ce nNpoBexaa TbproBcka cecusi nopaau HepaboTeH B
CbOTBETHATa CTpaHa A€eH, KoNTo e paboTeH B Penybnuka Bbvnrapus.

MpaBunoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBexXaaT TbProBCKM cecuu 3a noseye oT 5 paboTHu aHu. B
TO3U criyyaw nocrefBallaTa OLeHKa ce U3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BrioroBeTe B 6aHkK, NapuTe Ha Kaca 1 KpaTKOCPOYHUTE B3eMaHUs Ce OLEHsIBaT KbM [EHS, 3@ KOMTO Ce OTHacs OLeHKaTa,
KaKkTo criefga:

a) CPOYHUTE BIIOTOBE - MO HOMMHAMHAaTa UM CTOMHOCT ;

6) NnapuTe Ha Kaca - N0 HOMUHaNHa CTOMHOCT;

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

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NMMXBEH NPOLEHT UK JOXOA - Mo cebecTonHOCT;

[) KpaTKOCPOYHWUTE B3EMaHWsS C ONpeaeneH NMMXBEH NPOLEHT UNKn 4oXop4 - No cebecTonHOCT.

19. duHaHCcOBUTE aKTUBKM, OEHOMUHMPAHW B YyXXOECTpaHHa BanyTa, ce npeusyucnssaT B
neBOBa PaBHOCTOMHOCT, OMnpeaeneHa Mo UeHTpanHus Kypc Ha Bbnrapckata HapogHa GaHka,
BanuaeH 3a JeHsl, 3a KOMTO ce OTHacs oLeHKaTa.

20. MNpu B3€TO peLLeHne 3a pas3npeneneHne Ha QUBUOEHT OT LAAEHO OPYXECTBO, YNUTO aKuum
durypupaT kato aktmB B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbproBusl Ha akUMUTE Ha
perynupaH nasap, Ha KosaTo npuobpeTaTenaT Ha akuuuTe HAMa NpaBo Ha AMBUAEHT, OO AaTaTta Ha
nsnnawiaHe Ha OMBMAEHTa (peanHO MNOCTbMMEHME Ha NapuyHUTE CpeacTBa OT AMBMAEHTa MO
pasnnawartenHa cmeTka Ha POH[A), cymaTta Ha 6pyTHUS ANBUOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNULN HA UH®OPMALNA
CnegHuTe OCHOBHU U3TOYHULM Ha MHOopMaLMs ce M3NOoN3BaT 3a onpeaensHe Ha cnpaseanueaTa
CTOWMHOCT Ha aKTuBuUTE:
» Pernctbp Ha nybnuuHuTe OpyxectBa M ApYrn EMUTEHTN Ha LIEHHW KHWXa, BodeH oT KomucuaTa 3a
unHaHcoB Haasop (KPH);
» [pocnekTn 3a nyGnvMyHO NpeanaraHe Ha LeHHN KHNXKa;
» ®uHaAHCOBM OTYETU HA EMUTEHTUTE;
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» OdwunaneH GionetnH Ha ,bPBE-Coduns” ALl, KakTo U CbOTBETHUA BIONETUH UM aHaNOrM4YeH Ha Hero
AOKYMEHT, u3faBaH OT ApYr perynuvpaH nasap Ha LUEeHHW KHuxa (6bnrapCku unm 4YyxxgectpaHeH),
ofobpeH ot KOPH, kbaeto ca npuveTn 3a TbproBusi LEHHUTE KHWXa, nputexasaHu ot AP “Obb
mob6an OnBuaeHT”;

» Kotunposkn oT Reuters n Bloomberg 3a aktueu, npueTtn 3a Tbproeusi Ha 6GbArapckn N Yy>KAecTpaHHU
perynupaHu nasapu. Npun HEBb3MOXHOCT 32 ANPEKTEH AOCTbM A0 €NEeKTPOHHUTE CUCTEMU, ChLUUTE
mMorat ga ObaaT npedocTtaBsHW OT 6aHKM, MHBECTULUMOHHW nocpegHuun u apyrn ¢UHaHCOBM
KOMNaHWu;

» OdmunanHa ctatucTnyecka u cnpaBoyHa MHopmaums;

» AnHanusn, nybnukaumm n kKomeHTapu Ha cepTuduumpadn 6bnrapckm N Yy>KAecTpaHHN KOHCYNTaHTU U
aHanusartopum.

Mpn onpepensHeTo Ha cnpaBegnvBata CTOMHOCT Ha akTMBUTE MoraT ga 6baaTt u3nonisaBaHu m
CcnegHuTe N3TOYHUUM Ha MHpOopMaLnA:
» O6sBeHa B NpocnekT 3a NyGnMyHO npegnaraHe Ha LLEeHHN KHKA Ha EMUTEHTA eMUCMOHHA CTOMHOCT;
» PelweHne 3a yBennyaBaHe WNU HamansiBaHe Ha KanuTana Ha emuTeHTa Ha uHaHcoBuTe
WHCTPYMEHT!;
PelwweHue 3a npeobpasyBaHe Ha ApYy>KECTBOTO—EMUTEHT;
BcsakakBu namMeHeHVsi B TbproBckata AeVHOCT Ha eMUTEeHTa, KouTo Brxa ce oTpasunu Ha ueHaTta Ha
n3pageHnTe oT Hero PUHAHCOBU UHCTPYMEHTH;
[MpomeHu B ycTaBa (YCTPOMCTBEHMS aKT) HA EMUTEHTA;
O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT Ha (PMHAHCOBUTE UHCTPYMEHTUN € OTBETHUK;
AHanu3 Ha o6LLO0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHUPA EMUTEHTBLT;
AHanua Ha oTpachbia, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTLT;
AHanua Ha obWOTO CbCTOSHME Ha Masapa Ha (PMHAHCOBM WHCTPYMEHTU, Ha KOMTO ce TbpryeBar
KHWXKaTa Ha eMUTEHTa;
HanunyHa nHdopmaums 3a CKNIOYEHU CAeNKn nnu opepTn 3a KOHKPETHUTE (PUHAHCOBU MHCTPYMEHTU
Ha HeperynvpaHu nasapu;
» Hanuuue Ha onunoHHM OOroBOpPU 3a KOHKPETHUTE OMHAHCOBU NHCTPYMEHTN.

YV VYVY VY VY

A\

IV. OEHKA HA NMACUBH

CToMHOCTTa Ha nacuMeuTe € paBHa Ha cymaTa OT BanaHcoBMTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObINrOCpoOYHNTE 3agbimKeHns no OanaHca. 3agbikeHusTa, AEHOMUMHWPAHW BbB BanyTa, ce
nsuncnseaTt no ocpuumnanHms kypc Ha bHB, obsiBeH B AeHSA, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.
OueHka Ha nacusuTe ce M3BbPLUBA B CbOTBETCTBME C MexayHapooHUTE CYETOBOLAHM CTaHAApTU U
cyeToBoaHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[IA e paBHa Ha cymaTa Ha akTUBUTE, HaMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6post Ha ganosete Ha ®OHOA B
obpauieHne.

EmucuonHata ctonHoct (EC) Ha eavH gan e paBHa Ha HCA Ha eguH gsan yBenuyeHa c
npeasngeHata B [llpasunata Ha ®OHOA Takca 3a emuTupaHe, OOKaTo LeHaTa Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asan e pasHa Ha HCA Ha eavH gan.
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