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dsinoseme.

MpocnekTbT cbabpxka Uuanata WHgopmauus, Heobxoouma 3a B3eMaHe Ha pelleHne 3a WHBECTUMpaHe B
nsnagerHnte ot Ad “Obb NMOBAIT PAPM UHBECT” gsnose, BKMOYMTENHO OCHOBHUTE pUCKOBE, CBbp3aHu ¢ P
“‘Obb TTIOBAJT ®APM MHBECT” n HeroBata AeWHOCT. B mHTepec Ha MHBECTUTOPUTE € Oa Ce 3ano3HasiT C
MpocnekTa, npeguM Aa B3emaT pelweHue ga umHBecTupaT B ganose, msgagexHn ot Od “OBB TIOBAT ®APM
MHBECT”.

KoMmucusita 3a cpmHaHCOB Hag3op e noTBbpauna Hactosiwmsa MpocnekT, HO ToBa He O3Ha4yaBa, 4Ye TS
ogobpsABa MnNu He ogobpsiBa MHBECTUpaHeTO B NpeanaraHWTe OANoBe, HUTO Ye NMoemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa MHgopmaums.

UneHoBeTe Ha CbBeTa Ha gupektopuTe Ha Ynpaensasalwlo gpyxectso ,OBb AceT MeHngxmbHT” ALl oTroBapsT
conuaapHo 3a BpeauTe, NMpUYMHEHW OT HEBEPHM, 3abnyxgaBaluy Unu HeMbiHW AaHHK B MpocnekTa, CbOTBETHO —
3a 4yacT OT WHopmaumata B Hero. Jlnueto no un. 34, an. 1 1 2 ot 3akoHa 3a CYETOBOACTBOTO OTroBaps
conuaapHo ¢ yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNPaBnsBaLLOTO APYXKECTBO 3a Bpeau, MPUYMHEHU OT
HeBepHM, 3abnyxxagaBally UM HEMbITHU AaHHM BbB (hrHaHcoBuTe oTdeTn Ha AP “OBb MNMOBAIT ®APM NHBECT”,
a permcTpupaHusT oguTop — 3a BpeauTe, NPUYUHEHN OT OAUTUPAHUTE OT HEero oMHaHCOBM OTYETMU.

[OaTta Ha aktyanu3auums: 05.06.2019 r.
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~Obb Acer MeHnmkMbHT” Al uHGOpMUpa MOTEHUNATIHUTE UHBECTUTOPH, YE UHBECTUPAHETO B
MPEASIBraHNTE [S/1I0BE € CBBP3aHO CbC CIELNPUYHN PUCKOBE, KOUTO Ca MOAPOBHO pasriieqanu B 1. 2.14. ot
Hacrosims [1pocrieKT.
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1. Uudopmauusa otHocHo Y1 ,0BBb AceTr MeHnpXMbHT” AL]:
1.1. UHdopmMaumsa OTHOCHO YyNpaB/iSBaLWOTO APYKECTBO

Y[ ,,0bb AceT MeHnmKMBbHT” ALl € aKLUMOHEPHO APY>XeCTBO, pernctpupaHo B Penybnuka bbnrapus u
M3BbPLUBALLO AeNHOCT B Penybnuka Bunrapus.

1.2. HauMeHOBaHMe, NPaBHO OpraHu3auMoHHa popMa, cepanmile

HaumMeHoBaHue : ~,0Bb Acet MeHnaxMbHT” A}

MpaBHO —OpraHM3aunoHHa dopma AKUMOHEpPHO APYKECTBO
yn.”Cserta Cocpumsa” N2 5, paiioH

Cepanviwie n agpec Ha ynpasneHue : Bbv3paxxaaHe, rp. Cocdus,

Peny6nuka bbnrapus

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

1.3. [arta Ha perucrpauyusi Ha ApY»XeCTBOTO

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

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

1. YnpaBneHue Ha AEMHOCTTa Ha KONEKTUBHU MHBECTULIMOHHM CXEMWU M HA MHBECTMLMOHHWU APY>XEeCTBa OT
3aTBOPEH TWIM, BKIIIOYUTENHO:

a) ynpaBfeHve Ha UHBECTULMUTE;

6) agMMHUCTpUpaHe Ha ASN0BEeTE U/UNKN akumMuTe, BKKOYMTENHO MPaBHU U CHETOBOAHM YCYrM BbB BPb3Ka
C YNpaBfeHWETO Ha aKTUBWUTE, UCKaHUS 3a WHMOpMauus Ha WHBECTUTOPUTE, OLEHKa Ha akTMBUTE U
M34YNCNSIBAaHE LeHaTa Ha [Ad10BETE M akuumTe, KOHTPOS 3a CrasBaHe Ha 3aKOHOBUTE U3WUCKBaHWS,
OpraHuM3upaHe Ha BOAEHETO HA KHWraTa Ha NputexaTtenuTe Ha ASN0BE M akUMOHepuTe, pasnpeaesnieHne Ha
OVBUOEHTU M ApYyrn nnawaHus, ugasaHe, npofaxba m obpaTHO M3KynyBaHe Ha ASNOBE WU akuuu,
M3NbJIHEHWE HA AOrOBOPU, BOAEHE HA OTYETHOCT;

B) MapKeTUHIrOBY YCNyru.

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

OBBb AceT MeHumKXMBHT” Al € nony4Ynno NuueHs 3a u3BbpLuBaHe Ha aerHocTt N2 9-Y/1/ 26.01.2006r., ¢
Pewenne NO 171-Y[1/04.03.2004 r., ponbnHeHo Cc PeweHne N9 66-Y[/25.01.2006 r. Ha Komucusita 3a
unHaHcoB Haazop (KOH) 1 e BNMcCaHO B TbproBCckus perucrobp ¢ Pewerve N2 1 ot 23.04.2004 r. Ha
Codhuiicku rpaacku cba no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTtp. 44. [Ipy>ecTBoTO €
NpeperucTpmpaHo B TbproBCKUSA perncTbp KbM AreHums no snuceaHusaTa ¢ EMK: 131239768.
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1.4. [pyrn KONEKTUBHU MHBECTULMOHHM cxemu, kouto Y[ ,OBb Acer MeHmpxMbHT” A[]
ynpasnsiBa

Ynpaenssawo apyxectso ,,O0bb AceT MeHnmxMbHT” ALl opraHusupa v ynpaensisa Ad® “OBb NaTpyuMoHnyM
3emsa” , A® ,0Obb MnatnHym O6nuraumun”, O® ,,Obb MnatnHym EBpo O6nuraumn”, OO ,0BB MNpemnym
Akumn”, n 4® “Obb banaHcupaH ®ona”, A® ,0bb Moban AuveuaeHt", AP ,,Obb Moban Pactex" n O
,OBb 'noban [etckn ®oHa".

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

Y[l ,Obb Acet MeHnmxMbHT” Al ce npeacTaBnsiBa CbBMeCTHO (3aeaHo) oT KatuHa CnaBkoBa [enyeBa —
N3nbnHuTeneH anpektop n CredaH CtedaHoB TbMHEB — MNpoOKypUCT.

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

MoxaH JleMa e uneH Ha ynpaBuTeneH unm KOHTposHus opraH Ha KBC AceT MeHnmxkMbHT NV (Benrus), KBC
AceT MeHnmKMBHT SA (JTrokcembypr), KBC AceT MeHnmxMbHT MapTucunenwbHT (JTiokcembypr), KEC ®bHA
MeHnmKMBHT JIumntng (Mpnanams), CSOB AceT MeHnmxMbHT (Yelwka peny6nuka), Kei eHa & Eiy ObHp
MeHUHKMBHT (YHrapus).

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

AH CymnHeH e uneH Ha KbHTpu ThiiMa Ha KBC 'pyn 3a Bbnrapusi, TbproBcku MbAHOMOLHKUK Ha “"OBEAVMHEHA
BBJITAPCKA BAHKA” Al

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

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

KPUCTO® [IE MUJ1 — YneH Ha CbBeTa Ha [iupekTopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus cbeeT Ha “"OBEAVNHEHA BbJITTAPCKA BAHKA” A/l.

TEOAQOP MAPUHOB — YneH Ha CbBeTa Ha [iupexkTtopuTte

Teonop MapuvHOB e uneH Ha YnpasutenHus ceBeT Ha “"OBEAVHEHA BbJITAPCKA BAHKA" A/L.

CTE®AH TbMHEB - MpokypucT

1.6. Kanutan

Kanutanbt Ha Y[ ,0Obb Acer MeHupxMbHT” Al € m3usano BHeceH M e B pasMep Ha 700 000
(cepemcTOoTHH XMnaaun) n.., pasnpegened B 700 (ceaeMCTOTMH) OBMKHOBEHM, MOUMEHHW, 6e3HanMyHM
aKUmMK, C NpaBo Ha rnac M HoMuHanHa ctonHocT 1 000 (xunspa) neBa BCsika. AKLMOHEPW B YNpaBnsiBalloTo
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Apyxectso ca “OBEANHEHA BbJITAPCKA BAHKA” AJl, nputexasawo 90,86 % ot kanutana n KBC Bank,
benruns, nputexasawo 9.14 % oT kanuTana.

1.7. MonmTnka 3a Bb3HarpaxkaeHusita. MHoOpMauus OTHOCHO akTyasiHaTa MNOJIMTUKA 3a

Bb3HarpageHmATa Ha ynpaBnaBalloToApYy»XeCTBO

YnpaBnsBawoTo ApyXectBo npunara [lonuTuka 3a Bb3HarpaxaeHusata /lMNonuTtukarta/, B
CbOTBETCTBME C HaLMOHASHUTE W EBPOMENCKM HOPMAaTMBHM M3UCKBaHWA. lNonutukaTa onpepens obwwure
paMKM, MPUHUMMUTE U U3UCKBaHUATa MpuU OnpeaensHe Ha Bb3HarpaXXaeHusTa B YNpasBnisBallo ApYXeCTBo,
KaToO Hacbp4yaBa Pa3yMHOTO U eeKTUMBHOTO YMpaB/fieHMe Ha pucka Ha ynpaBnsBallOTO APYXECTBO U He
noowipsiea NnoemMaHe Ha pUCK, HECbOTBETEH Ha puUCKoBUTE npodwunan, npaswunata win ydpeauTenHuTe
[AOKYMEHTU Ha YMpaBNsBaHUTE KOJIEKTUBHWU MHBECTULUMOHHN CXEMMU, KAaKTO M He 3acara W3Mb/IHEHWETO Ha
3aAb/DKEHMETO HA YNpaBNsiBAlLOTO APYXECTBO Aa AEWCTBAa B HaW-A0ObP MHTEpPEC Ha KONEKTMBHATa
MHBECTULUMOHHaA cxeMa. lonuMTukata cbabpXka obliata pamMka U OCHOBHWUTE MPUHLUMNKW MpU onpeaensHe
Bb3HarpaXkaeHuaTa Ha cnyxutenute B Y/, KaTo rapaHTMpa CnasBaHeTo OT CTpaHa Ha Y[ Ha akTyasnHata
NnpaBHa M perynaTtopHa paMKa, B TOBa YMC/I0, HO He CaMO — HAYMHWUTE Ha onpefensHe U u3nnawaHe Ha
Bb3Harpa)xaeHusITa, CTpyKTypaTa U BUAOBETE Bb3HArpaXKAeHus U TEXHUTE CbOTHOLLIEHUS, pa3CpOYBaHETO U
Bb3MOXHOCTTA 3a HeusnjalaHe Ha Bb3HarpaXxaeHus B 3aBUCMMOCT OT MPEACTABAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ n cvotBeTHUTE KUC, CTpyKTypaTa M npasoMowmsaTa Ha KomuTeta no
Bb3HarpaxaeHusTa u ap.

AkTyanHata NonuMTuka 3a Bb3HarpaxaeHusta Moxe Aa 6bae HaMmepeHa Ha UHTepHET CTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpy nonckeaHe OT cTpaHa Ha mHBectTuTopuTe B KNC Ha Y/, konne Ha lNonutukaTta 3a Bb3HarpaxaeHusTa
we nMm 6bae NpepocTaBeHo 6e3nnaTHO, Ha XapTUEH HocuTen, B oduca Ha APYXECTBOTO WM B K/IOHOBaTa
Mpexa Ha Obb A/l.

2. Nndopmauums 3a porosopHus poHp
2.1. HaummeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “"Obb Nmoban ®apm UHeecT”

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

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

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

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

Tun m cratyt Ha A® “Obb No6an ®apm UHBect” : Mo cBoATa cbwHocT A® “OBb Moban ®apm
NHBecT” e KonekTMBHa MHBECTULMOHHA CXEMa OT OTBOPEH TWUM 3@ MHBECTUPAHE B B MPEXBbLPISEMU LIEHHU
KHWXa UNn Apyrn (UHAHCOBM aKTMBWM CbINlAaCHO M3UCKBaHMATA Ha 3akoHa. C ornea CBOS cneuvaneH craTyT,
“OBb Moban ®apm MNHBecT"e goroBopeH ¢poHA Mo CMUCHLNA Ha 3aKoHa 3a AENHOCTTA Ha KONMEKTUBHMUTE
MHBECTULMOHHN CXEeMU U ApYrn nNpeanpusaTvs 3a KONeKTMBHO uHBecTupaHe (3AKUCAMNKWK), 3akoHa 3a
na3sapute Ha GUHAHCOBU MHCTPyMeHTH (3MDU), KakTo U NOA3AKOHOBUTE HOPMATUBHU aKTOBE.
YnpaBnsBawoTo ApY>XXeCTBO NOCTOSIHHO u3AaBa M u3kynysa obpatHo asnosete Ha A® “Obb Moban ®apm
NHBecT” 3a cMeTka Ha ®OHJA.

[leAHOCT: KONEKTUBHO MHBECTMPAHE B MPEXBLP/ISIEMU LEHHWM KHMXKA MW APYrM JIMKBUAHW (PUHAHCOBM
aKTUBM, CbObPa3HO M3NCKBAHMATA Ha 3aKOHa, HA Mapu4YHW CpeacTBa, HabpaHu vpe3 nNybnnyHo NpeanaraHe
Ha ASN0Be, NpW CNa3BaHe Ha MPUHLUMMA Ha pa3npeaesieHne Ha pucka.
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MakcumaneH 6poi ganoBe B obpalleHme : HeorpaHuMyeH
HoMuHanHa cToMHOCT Ha eamH asan: 19.5583 (neBeTHageceT LSO M NET XUNsSAn NETCTOTUH oceMaeceT
N TpU AeCceToXnnagHu) nesa.

2.2. [laTta Ha yuypeasiBaHe Ha oOrosopHus ¢oHp

[data Ha yupeasBaHe Ha 1® “Obb No6an ®apm UuBecT”: 14.05.2010 .

CpokK Ha cblyecTBYBaHe: He Ca npeaBnaeHN OrpaHNYeHMs B CPOKa Ha CbLLECTBYBaHe.

Homep u pata Ha paspeweHuetro Ha ,Obb Acer MeHMmXMBHT” AJl 3a opraHusMpaHe M
ynpasneHue Ha A® “ Obb N'no6an ®apm UHuBect”: N2 306-A® ot 14.05.2010 r. Ha KomucusaTa 3a
(puHaHcoB Hap3op (Komucusta/KOH). [doroBopHusaT ¢hoHA € ydpeaeH C HamMeHoBanueto Ad® ,0Bb
MNpemnyM EBpo Akummn”, kaTo ¢ PewleHne Ha Komucusata 3a puHaHcoB Hagzop N2 1123-Ad ot 05.12.2012r. e
ogobpeHa npoMsHa B [MpaBunata Ha ¢oHAa, BKAOYMTENHO B HEroBOTO HauMmeHoBaHwe- oT A® ,0Bb
Mpemuym EBpo Akuun” Ha J®"OBb Moban ®apm UHBecT”.

byncraTt: 175882221

2.3. Haa3opHa nHcTUTyuma
HaasopHa MHCTUTYLUMSI NMpU OCbLLECTBSIBAHE Ha AENHOCTTa MO OpraHu3upaHe u ynpasneHne Ha ®OHJA ot
,OBb AceT MeHnmpKMbHT” Al € :

Komucusa 3a ®mnHancos Hapsop
CrpaHuua B UHTepHer : www.fsc.bg

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

2.4. TocouBaHe Ha MACTOTO, KbAETO Morat Aa 6baaT nonyyeHu npaBunarta Ha ¢oHaa M
nepuoauYHUTE OTUETU

MHBecTuTOpMTE MOraT ga ce 3ano3HaaT c [paBunata Ha ®oHpa, [Mpocrekta, [JOKyMeHTa C KJ40oBa
MHbOPMaUMa 32 MHBECTUTOPA M NEPUOAMYHUTE OTYETU, KAKTO U Aa NOsyyaT AOMbAHUTENHA MHBOopMauus
Bcekn paboteH aeH ot 8.30 go 17.00 yaca :
e B knoHoBeTte Ha “ObeanHeHa bonrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TMEHTW.
e [lpaBunata Ha ®OH[A,nepMoanyHUTE OTYETU, KakTo U [OKyMeHTa C KovoBa MHMOpMauus 3a
MHBECTUTOpPA Ca AOCTbMHN U B VIHTepHET Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbyHaTa CUCTEMa, NPWIOXKMMa 3a AOroBopHUs (OHA, KOUTO ca OT
3Ha4YeHue 3a npuTexxaTenuTe Ha Asnose

7a3u TO4Ka rPeqocTaBsl MHPOPMAaLMs, KaKTo 3a 0671araHeTo Ha [OXOANTE Ha MHBECTUTOPUTE OT GAESIKU C
4ga/108e Ha QOHLA T1aka m 3@ JaHbYHOTO obriaraHe Ha rne4vanbara Ha [oroBopHmns ®OH4 KbM AATata Ha
aKkTyanmsayms Ha To3u [pocriexT.

AaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha ®POHAA

HAaHbyHo obs1araHe Ha MeCTHM (PU3NYECKH JTNLA:
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CbrnacHo un. 13, an.1, 1.3 oT 3akoHa 3a AaHbUMTE BbpPXY AoxoauTe Ha dmamdeckute nuua (344PJ), He ca
obnaraemn goxoaute OT pasnopexxaaHe ¢ (PMHAHCOBUM MHCTPYMEHTM Ha npuTexaTenute Ha As1oBe
BbB ®OH/IA, KOETO BKIKOYBA AOXOAUTE, MOSYYEHN OT CAENKU C ASNOBE HA TakoBa ApPYXXEeCTBO, U3BbpPLUEHN
Ha perynupaH 6barapcky nasap Ha LeHHW KHUXa WU Npu yCnoBusTa U No peda Ha obpaTHOTO U3KynyBaHe
oT camuss ®OH/.

HAaHbyYyHO ob1araHe Ha MECTHHU U YYIKQECTPAaHHN IOPHANYECKH JTHLA:

CornacHo un. 44 ot 3KIMO, nputexatenute Ha asnose BbB ®OHOA - MeCTHM lopuaMyecku nvua u
YY>KAECTPAHHWN IOpUMANYECKN NULLA, KOMTO OCBLLLUECTBABAT CTOMAHCKA AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT WK NoslyydaBaT A0XOAM OT U3TOYHMK B Penybnnka Bbnrapusi, npu onpeaensiHe
Ha AaHbYHUS DUHAHCOB pe3ynTaT, CHETOBOAHUAT MHAHCOB pe3ynTaT (cuetoBoaHaTa nevanba/3ary6ba) ce:
1. HamansiBa Cc neyanbaTa OT pasnopexpaaHe C (PMHAHCOBU MHCTPYMEHTW, oOnpeaeneHa Kato
NOMOXMUTENHA pa3nnka Mexay NpoAakHaTa LeHa M AOKYMeHTanHO AOKa3aHaTa LeHa Ha npuaobuBaHe Ha
asnose Ha ®OHJA, n

2. yBenM4yaBa CbC 3arybata OT pasnopexpaHe ¢ (pMHAHCOBM MHCTPYMEHTM, onpegerneHa KaTo
oTpuuaTenHaTta pasnnka Mexay npoJaxHaTa ueHa U JOKyMeHTaNHO AoKa3aHaTta LeHa Ha npuaobuBaHe Ha
asnosete Ha ®OH/A.

MNoa pasnopexpaaHe € (PMHAHCOBM MHCTPYMEHTU ce pasbupaT caenkute C As70Be Ha KONEKTUBHU
MHBECTULIMOHHN CXEMWU U3BbPLUEHN HA perynnpaH nasap, KakTo U CKOYEHM Mpu YyCNoBusATa M NO peaa Ha
06paTHO M3KynyBaHe OT KONEKTUBHM WMHBECTULMOHHM CXEMW, AOrMycHaTM 3a nybnuyHo npeanaraHe B
CTpaHaTa WM B Apyra AbpXaBa - YneHka Ha EBponeickus Cblo3, MM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponeickoTo MKOHOMUYECKO NPOCTPAHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT € AaHbK NP U3TOYHMKA AOXOAMUTE OT pa3nopexaaHe ¢
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IKOYBA CAENKUTE, CKIIOYEHN MpU YCNOBUSATA U NO peaa Ha obpaTHo
M3KYrnyBaHe OT KOJMIEKTUBHM WHBECTUUMOHHM cxeMn (kakBaTo e O®OHA), aponycHatM 3a nybanyHo
npeanaraHe B CTpaHaTa WK B Apyra AbpXXaBa 4feHka Ha EBponenckust cblo3, Uan B AbpxaBa — CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbyHO obs1araHe Ha Yy)KAEeCTpPaHHN U3nYecku Jinya:

CornacHo un. 37, an.l, 1.12 wu un. 46 OT 3aKoHa 3a JaHbUUTE BbPXy AOXOAUTE Ha dumanuyeckuTe nmua
(30400J1) ¢ okoH4YaTeneH AaHbK ce obnaraT AOXOAUTE Ha Yy>KAeCTpaHHU (u3nYeckn nuua oT npogax6ba,
3aMsHa U Apyro Bb3Me3HO MpexXBbp/IsSiHE Ha akuuW, AS/I0BE, KOMMNECATOPHN MHCTPYMEHTU, UHBECTULMOHHU
6oHOBe M Apyrn pmMHaHCOBM akTmBW. CbrnacHo un. 37, an.7 340®PJ1 He ce obnaraT C OKOH4YaTeneH AaHbK
aoxoauTte Mo NpeaxoAHOTO M3peyeHune, Korato ca ocsobogeHn oT obnaraHe cbrnacHo 344PJ1 u ca
HauucneHu/m3nnaTeHn B Mof3a Ha 4yXAeCTpaHHM (U3MYECKM Nnua, YCTaHOBEHM 3a [aHbYHW Lenu B
ObpXaBa — uneHka Ha EBponenckus Cbio3, KakTo M B Apyra AbpXaBa — uYneHka Ha EBponeiickoTto
MKOHOMMYeECKO npocTpaHcTeo EUM. CnepgoBaTenHo goxoauTe OT CAENKK € Asnose Ha PoHAa, U3BBLPLUEHU HA
perynmpaH 6bnarapcky nasap Ha LUEHHW KHUXa WKW peanusvpaHu npu obpaTHO M3KynyBaHe Ha AS/I0BE Ha
®oHpa, ca HeobnaraemMu C AaHbK MpU M3TOYHMKA, KOraTO Ca HAYMCNEHW B MON3a Ha Yy>XAECTPaHHO
(p13nYecKko nuue, yCTaHOBEHO 3a AaHbYHM Lenu B AbpxaBa 4vneHka Ha EC wnu EWM. KoraTto nuueto e
MECTHO Ha Abp>xaBa u3BbH EC nnv EWM, ce yabpxa AaHbK Npy U3TOYHKUKA B pa3mep 10 Ha cTo.

CnegBa pa ce uMma npeasua, 4e KoraTto B AaHbyHa crnorogba wnuv B Apyr MexXayHapoAaeH AO0rosop,
patuduumpan ot Penybnuka bbnrapus, obHapoaBaH 1 BNS3bA B CUA, Ce CbAbpXaT pasnopeabun, pasnnmyHm
oT pasnopeabute Ha 34A®J1, npunarat ce pasnopeabute Ha CbOTBETHaTa JaHbyHa cnorogba wnu
[I0roBOp.

KopnopaTMBHO AaHbUYHO o6naraHe Ha DOHOA
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CornacHo un. 174 oT 3akoHa 3a KOpPnopaTMBHOTO noaoxoaHo obnaraHe (3KIMO), KONekTUBHUTE
MHBECTULIMOHHN CXEMW, KOUTO Ca AonycHaTh 3a nybnnyHo npeanaraHe B Penybnuka bvnrapus no peaa Ha
3AKNCAMKMW, He ce obnaraT C KOprnopaTMBEH AaHbK .

Apyru cnyyam Ha ocBO6oAeHM OT AAHDbK A0X0AM OT AAJIOBETE Ha A0roBopHUs (PoHA:

> [aHbK BbpXY HAacNeACTBOTO He Ce 3annalla oT NpeXxuBenns Cbnpyr 1 OT HacleaHuuUmUTe no npasa
N1HKUS 6e3 orpaHnyenmns (4n. 31, an. 2 oT 3aKoHa 3a MECTHUTE AaHbUM U TaKCH);

> He ce obnarat C AaHbK UMyLlecTBaTa, NpMAobuTH NO AapeHne MeXxay POAHWHM MO NpaBa NHUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKch).

YNpaBnsaBawloTo APYXXECTBO € ATLXKHO Aa NPefoCTaBs Ha U3MbHUTENHUS AMPEKTOp Ha HaumMoHanHa
areHumMs 3a npuxoauTe cegHaTa MHdopMaums:
» N0 4n.1426 ot [JaHbYHO-OCUIYpUTENHNUS NpoLecyaneH Koaeke B cpok Ao 30 oHM Ha roamnHaTa,
cneagalla roaMHaTta, 3a KOSITO ce OTHacs;
» 3a usnnaTeHuTe npes3 roguHaTa oxXoauv no peda v npu ycnosuaTa Ha yn.73 ot 3440J1 B cpok ao 15
MapT Ha roguHaTa, cneiBalla rognMHaTa, 3a KoATo ce OTHacs.

BHuMaHwue: HacToswaTa nHgopmauuns He e ulvepnaTtenHa U He npeacTasnsiBa NpaBeH WK JaHbYeH CbBET.
JaHbyHOTO ObnaraHe 3aBUCKM OT KOHKPETHW OOCTOSATENCTBA, CBbP3aHM C MHBECTUTOpa, M MOXe Aa ce
npoMeHs B 6baelle.

2.6. Oputopmu

C peweHne ot 28.03.2019r. CuBeTbT Ha aupektopute Ha Y[ ,OBB AceT MeHnmkmbHT” A u3bpa 3a
perucTpvpaH oaWMTOp, KOWTO [Ja 3aBepu roavwHus ¢UHAHCOB OT4yeT Ha @®oHaa 3a 2019r. —
JMNpancyorbpxaycKynbpc Oant” OO/.

JMpancyorbpxaycKynbpc Oaut” OO/l e npepernctpmpaHo B AreHuusi No BnucBaHusaTa ¢ EMK 121499387.
Apy>XecTBOTO € CbC cefanuile M aapec Ha ynpaenenue B rp. Codus, paivioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYN3A No 9-11.

JfpaicyotbpxaycKynbpc Oamt” OO[l € Cc npeaMeT Ha AelHocT: [poBepka W 3aBepka Ha rOAMLLHM
CYETOBOAHM OT4YeTU Ha OaHKKW, ApYXecTBa, OpraHu3auuum, WHCTUTYUMWU W ApYyry nuua, OKas3BaHe Ha
cbaeicTBMe Ha 6aHKM W ApyrM NMua Npu BOAEHE Ha CYETOBOACTBOTO, NMpOBEpka W HabnioaeHue Ha
AENHOCTTa Ha cneuvanuavpaHuTe OpraHu 3a BbTPELUEH KOHTPON Ha 6aHKMTe W JaBaHe Ha Mpernopbku 3a
nonobpsiBaHe Ha paboTaTta UM, ApYr AEMHOCTM, He3abpaHEHM OT 3aKOHa..

2.7. XapaktepucTuka Ha gsanosete, usgasaHum ot POHA:

Asanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMKWN ca pmMHAHCOBU MHCTPYMEHTW, n3gageHu oT
®OH/JA, KouTO Mu3pa3sBaT MnpaBaTa Ha TEXHWUTE MNpUTEXATENN BbpXy HEWHWTE akTuBW. [ldnoBeTe ca
perucTpupaHm no cmetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npegnaraHn  ny6nmyHo.
HoMuHanHaTa CTOMHOCT Ha eamH asn e 19.5583 (aeBeTHaAeCceT LSO U NET XUNSAN NETCTOTUH OCEMAECET U
TpU AeceToxunsaHn) nesa.bpoaT Ha asnoBeTe ce onpeaens oT TAXHOTO u3gaBaHe u 0bpaTHO M3KyrnyBaHe U
He e OrpaHu4eH C MMHMMAaneH UM MakCcuManeH pasmep.

®OHABLT u3naea UENM U YacTUYHKU aanose. [snoBeTe ce u3aaBaT Ha 6a3aTa Ha HETHaTa CTOMHOCT Ha
akTmeute Ha ®OHIA n ce npuaobusaT cpelly HanpaBeHa NapuyHa BHOCKA B onpeaeneH pasmep. bpost
ASN10BE, KOUTO MHBECTUTOPBT Npuaobrea, ce onpeaens Kato YacTHO MeXAy HanpasBeHaTa napuyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSI CyMa) C OnpeaeneH pa3Mep U eMUCUMOHHATa CTOMHOCT Ha eaunH AsN, U3YUCIEHa
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3a CbOTBETHUA [eH. B cryyalt, ye cpellly BHECEHATa CyMa He MOXe Aa 6bae U3AaAeHO LU0 YACIO ASMOBE,
MHBECTUTOPBT NpMA06MBA M YaCTUUEH AAN, KaTo 6poST AANOBE ce PeXe C TOYHOCT A0 YETBbPTUA 3HaK creq
AeCETMYHATA 3aneTas.

Mmywectso Ha POHAOA

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

Ao B Mpoab/mHKeHMe Ha 6 nocnefoBaTeslHM Mecela CpegHOMeceyHaTa HETHa CTOMHOCT Ha aKTMBMUTE Ha
A0roBopHMa doHAa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNpaB/siBalLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa OMOBECTM MpPUYMHMTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueMe 3a NpMBIMYAHE Ha HOBWM MHBECTUTOPU, U CPOKA, B KOMTO TE3W MEPKM Lie 6baaT NpUIoXeHN 1 B
KOMTO Ce 0YakBa AOroBOPHUST DOHA Aa Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTueuTe cu. CpoKbT
oT 10 paboTHX AHKM MO M3pedeHne MbPBO 3arnoyBa Aa Teye OT U3TUYAHETO Ha 6 NocneaoBaTesiHM Mecela no
n3peyeHve Nbpeo.

OnoBecTsiBaHETO MO M3pevYeHWe MbpBO CE€ WM3BbPLIBA HAa WMHTEpPHET CTpaHuuata Ha YnpaBnsBawoTo
APY>XeCTBO W MO ApYr MOAXOASLW, HAYMH C Ornej YCTaHOBEHWTE CpefcTBa 3a KOHTAKT C MHBECTUTOpUTE.
YnpaBnsBawoTo APYXeCTBO NpeactaBs Ha KoMucmsTa konue OT ornoBecTeHaTa MHdopMauus 40 Kpas Ha
cneaBalmst paboTeH AeH cea OMOBECTSABAHETO M M MHDOPMaUMa 3a pe3ynTaTuTe OT NpeanpueTUTe MEpKM
A0 10-0 uncno Bcekn Mecew, A0 AOCTUraHe Ha MMHMManHus pasmep ot 500 000 n..

®OHJA HaMa KanuTan no CMUCbia Ha TbProBCKUS 3aKOH U He ce BNUCBa B TbProBCKMA PermcTbp Ha Cbaa.
Tol ce cumTa 3a ydpeaeH OT MOMEHTA Ha BMWCBAHETO My B perncrbpa, BogeH oT KomucusTa 3a puHaHCoB
Haza3op.

NmywectBoTto Ha ®OHLA ce CbCTOM OT aKTMBM M MAcMBK, TO Ce YyBeNMyaBa WM HamansiBa CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHA, BKIIOYUMTENHO B pe3ynTaT Ha NpofdafeHuTe Unu
obpaTHo u3kyneHu aanose Ha ®OHA.

YNpaBnaBsawloTo APYXECTBO OTAeNsA CBOETO MMYLECTBO OT uMmyllectBoTo Ha ®OHA v CcbCTaBa 3a Hero
camocrtosATeneH b6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oTyMTa OTAEHO MapUYHUTE CPeacTBa U Apyru
aktTmen Ha ®OHA » oTaens HenapuyHuTe My aKTMBM OT COBCTBEHWUTE CM aKTUBW. YNPaBnsiBaloTO
ApYy>XecTBO 1 baHkaTa-Aeno3uTap He OTroBapsT npea Kkpeautopute cn ¢ aktuenute Ha POHIA. Kpeautopute
Ha YNpaBnaBalloTO APYXeCTBO M baHkaTa-geno3uTtap MoraT Aa Ce yAOBMETBOPABAT OT NpUTEXaBaHWUTE OT
Tax aanose BbB POH/A.

BHOCKM
BHockuTe B nmywectsoto Ha ®OHZA moraT ga 6baat caMo B napu.

Hall-mankata cyma, KOSTO MHBECTUTOPBLT MOXe [a 3asiBu 3a npuaobusaHe Ha asnoBe BbB POHJA e B
pa3mep Ha 100 (cTo) neBa,. B eMUCHOHHATA CTOMHOCT Ce BK/IHOYBAT Pa3XxoauTe 3a EMUTUPAHE.

Mpu cknouBaHe Ha [loroBop 3a cucteMatuyHo uHBectupaHe (CUIM), pasxoauTe NO eMutupaHe ce
HauucnsaBaT BbpXy BCAKA MbpBa BHOCKA Cnej CKOYBAHE HA AOroBOpa, CbOTBETHO BbpXYy BCSKA MbpBa
BHOCKA Cnej NpeaoroBapsiHe yCrioBMATa Ha AOroBopa, Kacaelyn NpoMaHa B pa3Mepa Ha MeceyHaTa BHOCKaA.
Mpv nogaBaHe Ha NOPBYKM, CTOMHOCTTA UM Ce pa3aenst Ha EMUCMOHHATA CTOMHOCT.

®OHAODbLT HaMa NpaBo Aa eMUTUPA ASNI0BE, YMSITO EMUCMOHHA CTOMHOCT He € M3LS/IO 3aniaTeHa.

MpexBbpasiHe Ha As/10Be
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Asanosete Ha ®OHIA ce npexBbpnaT cBO60AHO, 6€3 orpaHvyYeHns UM AONbAHUTENHU YCNIOBUS, cniopea
BONATAa Ha COOCTBEHMUWUTE MM, MpU Cna3BaHe Ha CneunduyHUTE W3MCKBAHMS Ha AEMCTBALLOTO
3aKOHOAATeNCTBO 3a pa3nopexaaHe ¢ (PUHAHCOBU UHCTPYMEHTH.

Cpenkn, nNo npexBbpnsiHe CO6CTBEHOCTTa Ha Beye emuTupaHu ot ®OHIA aanose Mexay Guanydeckn wu
lopuaNYECKM NUUA € AonycTuMa Npu pea M YCNoBWS, NMpeaBUAEHW B [AEWCTBALLOTO 3aKOHOAATESNICTBO.
CeTb/IMEHTBLT MO THAX Ce W3BbPLIBA Ype3 WHBECTULMOHEH MOCPEAHMK, W3BbPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Cpoenkn no npexBbpnsiHe COBCTBEHOCTTA Ha Beye emutupaHn ot OOHLA asnose, upe3 aapeHue wm
HacneasiBaHe ce U3BBbPLUBAT YPE3 MHBECTUMLIMOHEH MOCPEAHMK, M3BbPLUBALL AEWHOCT KaTO permcTpaLyoHeH
areHT.

2.7.1. NpasBa Ha NpUTeXaTenuTe Ha AsoBe

Bcekn OT gsnoBeTe gaBa Ha npuTexaTens Cu eQHakBu npasa. Bceku osn gaeBa Ha CBOS npuTexaTesn npaso
Ha CbOTBETHa 4acT OT MMyLecTBOTO Ha ®OHA, BKIOUATENHO MNpWU HeroBaTa JSIMKBMAAUMS, MNPaBo Ha
obpaTHO M3KynyBaHe, NPaBO Ha NofaBaHe Ha »anba v Npaso Ha MHGopMaums.

B cnyyante Ha npuaobuTn 4acTUYHM OSn10Be MMYLLECTBEHMTE MpaBa ce npuaodbmeat u ynpaxHssat
NPONOPLIMOHANIHO HA NPUTEXaBaHWUSA YacTUYeH asn.

MpaBo Ha nogaBaHe Ha yanbwu

NHBecTuTOpUTE MMaT nMpasBo Aa nogasaTt >xanbu, 6e3 aa 3annawar Takca 3a ToBa, KaTo MH@opMauusaTa
OTHOCHO Pefia 3a nofaBaHe un pasrnexaaHe Ha »anbu, UCKaHWS U Bb3paXKeHWs Ha npuTexaTenn Ha asnose
Ha KONEKTUBHUTE MHBECTULIMOHHM CXeMU Ce npeaocTaBs 6e3nnaTHO Ha MHBECTUTOpUTE U ce nybnnkyBa Ha
WHTEPHET CTpaHuLaTa Ha ynpasnsBaLwoTo APY>KECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexaten Ha ganose sbB ®OHIA Moxe Aa noucka Te aa 6baaT obpaTHO M3KYMNeHU, OCBEH aKo
06paTHOTO M3KyrnyBaHe He 6bAe CnpsHO B CilyyauTe, onucaHn B Hactoswms lpocnekT v lMpaeunata Ha
®OHIA. WckaHeTo 3a 0bpaTHO M3KyrnyBaHe MOXe Aa Ce OTHAacs 3a 4acT WMAWM 3a BCUYKW MpUTEXaBaHW OT
WMHBECTUTOpPA AS/I0BE.

MpaBo Ha nHdopMaums

Bcekn nputexaTen Ha As/I0BE MOXE Aa mnonyyun nybnnyHa MHdbopMaumst OTHOCHO AelHocTTa Ha ®OHIA,
cbabpxawa ce B Hactoswmsa MNpocnekT, Mpasunata Ha ®OHMAA, [okyMeHTa C KIO4oBa MHMOpMaums 3a
WMHBECTUTOpPA, 6 MeceyeH N rogullieH OTYETH, KaKTO U TakaBa, OTHacsLWa ce 40 YNpaBnssawoTo APY>KECTBO.
[OKYMEHTBT C KtovoBa MHBOpMauus 3a nHeectutopute Ha ®OHIA, ce npeaoctaBaT 6e3n1aTHO Ha BCEKM
WHBECTUTOP, KOWTO 3anuncea As/10Be, B pa3yMeH CPOK Npeau CKoYBaHE Ha caeskara.

MpocnekTsbT WM nocnegHuTe nybnuMkyBaHM roavweH U 6 MecedeH (DMHAHCOB OTYET, Ce MNpeaocTaBsaT
6e3nnaTHO Ha BCEKWM MWHBECTUTOP, KOMTO >Xenae Aa Ce 3aro3Hae C TsX, C Oorneq B3eMaHeTO Ha
WHBECTULMOHHO peLleHue.

Usnata nybnuyHa wHdopmaumsta BbB Bpb3ka ¢ POHOA ce npegoctaBsd Ha pasnofoXeHue Ha
WHBECTUTOPUTE U MpUTeXatenuTe Ha Asnose Ha WHTepHeT cTpaHuuaTta Ha YnpasnssawoTO APYXECTBO —
www.ubbam.bg. Tpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npefoctaBs 6e3nnaTtHO XapTueH
eKk3eMnngap OT uHdopMauusaTa B oduca Ha YNpasnsaBaloTO APYXECTBO, KaKTO M B MecTaTa (ruwerara),
KbAETO Ce M3BbpLUBa Npofa)kba n obpaTHo n3kynysaHe Ha asnose Ha ®OH/A.

[paBo Ha NMKBUAALUMOHEH AAN

Bcekn nputexaten Ha asnose Ha ®OHOA nma npasBo Ha 4yacT OT umywectsoto Ha ®OHIA npu HeroaTa
NMKBMAAUMS, CbOTBETHA Ha MpuTexaBaHuTe asnose. ToBa NpaBo MOXe Aa 6bae ynpaXXHeHO, AOKOKOTO
cnen yaooBNETBOPSIBAaHETO Ha kpeautopute Ha POH/IA e ocTaHano MMyLLECTBO 3a pa3npeaensiHe. B cnyyan,
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ye WMMYLECTBOTO, OCTaHano Cfen noracsiBaHe Ha 3adb/DKeHusiTa KbM KpeautopuTe Ha OOHOA, e
HeJOCTaTbyHO 3a M3M/allaHe Aena Ha BCUYKM WHBECTUTOPMU, Te Ce YAOB/EeTBOPSABAT Cbpa3MepHO Ha
npuTeXxaBaHuTe OsanoBe.

2.7.2. lIOKyMEeHTH, yAOCTOBEepsiBalLM NpaBoOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuuHn. KHurata Ha nputexartenute Ha asnose Ha ®OHIA ce Boau oT
YNpaBnaBalloToO APYXECTBO, Ype3 OTKpuTa noacMeTka B “LleHTpaneH geno3uTtap” AL. 3a nputexaBaHETO
Ha asnose oT ®OHAA Moxe aa 6bae nsgaaeHa Aeno3vTapHa pa3nucka No MCKaHe Ha MHBECTUTOP W cneq
3ansallaHe Ha CboTBEeTHaTa Takca 3a ToBa.

2.7.3. NpexkpaTasaHe Ha POHOA

®OHADBT ce npekpaTtsiBa Npun cnegHUTe 0bCcToaTencTea :

Y no pelwweHne Ha CbBeTa Ha AMPEKTOPUTE HA YNpPaBnsBaLLOTO APYXECTBO;

Y  npv OTHEMaHe paspeLleHWETO Ha YMpaBngaBallOTO APYXKECTBO 3@ OpraHu3MpaHe W ynpaB/ieHUe Ha
OOHIA;

Y KoraTo B CpPOK OO0 TpU Meceua cref OTHEMaHe Ha NMUEeH3a, npekpaTsaBaHe unun obsiBsiBaHe B
HECbCTOATENHOCT Ha YNpaBnsBalloTO APYXeCTBO He e u3bpaHo HOBO ynpasnsBallo ApYXXeCTBO Wau
®OHADBT He e npeobpasyBaH Ype3 CIMBAHE MW BIMBAHE.

B 14-gHeBeH CpOK OT Bb3HWKBaHe Ha OCHOBaHWe 3a npekpaTtasaHe Ha ®OHA, YnpaBnsaBalloTo ApY>XeCTBO
e ONMbXHO Aa nogage Ao Komucusita 3a PUHAHCOB HaA30p 3asiBfieHue 3a M34aBaHe Ha paspelleHue 3a
npekpaTsBaHe.

MNpekpaTsaBaHeTo HAa POH/A ce nM3BbpLIBaA MO pea 1 Npu YCNoBus, onpeaeneHn ¢ Hapeaba.

He morat ga 6baaT Ha3HayaBaHM 3a IMKBUAATOPU YneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBsawloTo
APY>XeCTBO MW Apyrn nuua, pabotunu 3a YnpasBnsBawoTO APYXECTBO, CNpPSMO KOUTO € YCTaHOBEHO
CuCTeMHO Hapywenue Ha 30KWAMNKWA, 3MMNuK, 3MNdU wnn Ha aktoBeTe no npwunaraHeto um. [lpu
npekpatasaHeTto Ha ®OHOA OTHOCHO 3aAb/DKEHUATa Ha JIMKBMAATOPA M 3awmuTata Ha KpeautopuTe Ha
®OHAA ce npunaraT CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbproBckus
3aKOH, KaTo yHKUMUTE Ha PbKOBOAEH OpraH no 4un. 270, an. 2 v un. 272, an. 4 ot TbproBCKNs 3aKoH ce
N3Mb/IHABAT OT YNpaBigBaLLlOTO APYXECTBO.

[okaTto He 6bae BpeMeHHO CnpsiHO 0bpaTHOTO M3KYMyBaHe, nputexartenuTe Ha aanose Ha ®OHIA morat
Aa v npogagat. OcseH ToBa Npw nukBuaauma Ha ®OHIA, nputexarenute Ha AA0BE MMAT NPaBo Ha YacT
oT uMmywectBoto Ha ®OHJA, cbOTBETHA Ha npuUTEXaBaHWUTe AsanoBe. ToBa nNpaBo Moxe Aa 6bae
yrnpaXHEHO, OOKOJIKOTO Crief, YAOBNETBOPSABAHETO Ha Kpeautopute Ha ®OHIA e octaHano uMyLecTso 3a
pasnpegensiHe. B cnyyall, 4ye MMyLWeCTBOTO, OCTaHaNO cfed NoracsiBaHe Ha 3aAb/DKEHMSITA KbM
kpegutopute Ha OOHOA, e HegocTaTb4yHO 3@ M3MNJalWaHe fJena Ha BCUYKU UHBECTUTOpM, Te ce
YOOB/IETBOPSABAT Cbpa3MepHO Ha MpuUTeXaBaHUTE ASA/I0BE.

2.8. MocouBaHe Ha cpoHaoOBUTE BOpCU WM Na3apuTe, Ha KOUTO Ca KOTUPaHU WM TbpPryBaHu
asnoserte

KbM HacToawms MoMeHT, asnosete Ha ®OHIA He ce TbpryeaT Ha “Bbnrapcka ®oHaosa bopca — Codua” AL
WNU Ha Apyr perynupaH nasap.

CobcTBeHOCTTa BbpXy Asnosete, usgageHn ot ®OHIA ce npexsBbpns cBO60oAHO, 6€3 orpaHuyveHus u
YC/0BUSI, KaTo Ce cna3BaT pasnopeabuTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnu obpaTHO U3KyrnyBaHe Ha ASNOBE MOXE [a Ce U3BbpLUBA €AMHCTBEHO B KIoHoBeTe Ha Obb
A[l. JonbnHuTenHa nHgopmMaumsa 3a Obb Al, Moxe Aa 6bae nonyyeHa Ha Ten. 0700 117 17.
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MNpexBbpNsSHETO Ha COBCTBEHOCTTA BbpPXY AANOBETE CE CYMTA 3a M3BBLPLUEHO OT MOMEHTA Ha perumcrpaums
Ha caenkata B “LeHTpaneH genosutap” AL.

MpexBbpNsSIHETO Ha COBCTBEHOCTTa BbpXY AsnoBe Ha ®OHA B cnyyauTe Ha AapeHWe U HacneasiBaHe ce
M3BBbPLUBA Ype3 JIMLEH3NPAH MHBECTULIMOHEH MOCPEAHWMK, W3BBLPLUBALL AEMHOCT KaTo PeruMcrpaumoHeH
areHT.

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

MoapobeH rpacdvk Ha npoueaypata Mo oOnpeaensiHe Ha EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyeaHe Ha asnosete Ha POHA e HannyeH B T. 2.16 OT HACTOALLMSA NPOCMEKT.

[eriHocTTa no usgaBaHe (npoaaxba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OH/[A ce ocbliecTBsBa OT
YNpaBnsBalloTo APYXXeCTBO 3a cMeTka Ha ®OHZA.

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

YNpaBnaBalloTo APYXECTBO M3KyrnyBa MOCTOSHHO Aanosete Ha OOHOA OT MHBECTUTOPUTE, OCBEH B
Cny4YauTe Ha BpEMEHHO CnunpaHe Ha 0bpaTHOTO MU3KYyryBaHe.

YnpaBnsBaloTO APYXXECTBO MMa CKIOYEH A0roBop 3a AucTpubyums ¢ OBB Al, ¢ KOWTO ce ocurypsiBa
Mpexa oT opucn (“ruwerta”’), KbAETO Ce nNpueMaT NOPbYKM 3a NOKYNKa 1 06paTHO M3KynyBaHe Ha AS/10BE U
Ce OCbLLECTBSIBAaT KOHTaKTU C uHBectutopute Ha ®OHZA. Tosa ca

KnoHoBseTe Ha “ObeanHeHa 6bnrapcka 6aHka” ALl, n BupTyanHusT KnoH Ha “Obb” ALl (https://ebb.ubb.bg).

YnpaBnsaBawloTo APYXXeCTBO Mpu Crna3BaHe Ha HOPMaTUBHUTE M3MCKBAHUS MOXe Aa CK/o4Ba AOrOBOPM 3a
aenermpaHe Ha yHKUMM 1M AeUcTBus No npoaaxbaTta u 06paTHOTO M3KynyBaHe Ha asnose Ha KNC, kouto
ynpaBnsiBa, KakTo W AefleurpaHe Ha [AEMHOCTM MO CbXpaHeHWEe M aAMMHUCTPUMPaHE Ha [As/10Be Ha
NpeanpusiTUsS 3a KONEKTUBHO MHBECTUPAHe M C Apyrn nvua, Kato nHgopMaumsTa 3a TakMBa AOrOBOpU Lie
6bae cBoeBpeMeHHO pasKpuTa.

OyHKUMNTE, KOUTO YNpasnsiBawoTo APY>XeCTBO Aenernpa Ha ,,06eanHeHa bvnrapcka baHka” AL no cunata
Ha cknrodeHns [loroeop 3a auctpmnbyums, BKIOYBAT:

Y npuvemaHe Ha NOPbYKW, BbB Bpb3Ka C As/oBe Ha ynpasnsisaHuTe oT ,,OBb AceT MeHumKMbHT” A/l
KOMEKTUBHN WHBECTULUMOHHM CXeMU W MNpefaBaHETO MM 3@ M3MbJ/IHEHME Ha YNpaBnsBawoTo
LPY>XXecCTBO;

Y obcnyxBaHe Ha HapefeHu MnawaHus no npueTuTe MNOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KyryBaHe Ha AS/10BE Ha YNpaBfsBaHUTE KONIEKTUBHU MHBECTULMOHHWN CXEMMU;

Y OoCbllecTBABaHe Ha KOHTAKTM C MOTEHUManHW WHBECTUTOPU W MpuTexaTenuTe Ha [Asn0Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMu, ynpasnsiBaHu oT ,0b6b AceT MeHnaxMbHT” ALL;

Y W3BbPLUBAHE Ha MApKETWHI M pekiama Ha AelHocTTa Ha ,OBb AceT MeHMmXMbHT” ALl M Ha
ynpasnsiBaHUTE OT HEro KOMIEKTUBHN MHBECTULMOHHN CXEMM.

MopbykK 3a n3gasaHe unm obpatHoO U3KynyBaHe Ha asnose Ha POHJA ce npuemat oT cnyxutenu Ha “OBb”
All, Bcekn paboTeH aeH /HapeyeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KAMeHTU Ha baHkata u
YNpaBnaBaLLloTo APYXECTBO.

MopbykM 3a u3gasaHe unm obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nogasaT U 4dpe3 BupTyanHus
KnoH Ha “Obb” ALl

MopbyknTe 3a n3gaBaHe nnm obpaTHO u3KynyeaHe Ha asnose Ha POHAA noganexu cneg 17:00 4. Ha geH T
Ce U3Mb/HSBAT MO LeHaTa, BanvaHa 3a cneasalmaT paboTeH AeH / HapedeH aeH T+1/, kosTo ce onpeaens
Ha No cneagalmsa paboTeH AeH /HapeyeH aeH T+2 /.

MNMopbyknTEe 3a mM3gaBaHe MM 06paTHO M3KynyBaHe Ha asnose Ha ®OHLOA craBaT HeOTMEHSIeMM, aKo
MHBECTUTOPLT HE € nojdan nopbyka 3a oTka3 Ao 17:00 4. Ha cblwmst paboTHUs aeH /aeH T /, npe3 KonTo ca
nogageHu.
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3a nopbuku, nogageHn cnea 17:00 4., nopbykM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cneasawms paboTteH
peH / peH T+1 /. Cnea ToBa, NOpbYKMTE 3@ M3gaBaHe WM obpaTHO W3KynyBaHe, Ce cuyuTaT 3a
HEOTMEHSIEMN.

Mopbuka 3a 0Tkas ce nogasa OT cnyxuTen Ha “Obb” Al BbB BCUYKM CllyYan Ha KOHCTaTUPaAHU HETOYHOCTM
N HEMb/IHOTU B CbAbPXXAHWETO Ha Beye nogaaeHaTa nopbuyka.

Mopbyka 3a O0TKa3 Ce rnodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOosBa BUPTYanHMS KNoH Ha “OBb” A/,
KaTo 3ab/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKasa.

MopbykMTE 3a NOKYMNKa unu 3a obpaTHO M3KynyBaHe Ha Asnose Ha ®OHA ce u3nbAHSaBaT N0 EMUCUOHHA
CTOMHOCT, yBeNMYeHa C pa3xoauTe 3a eMUTMpaHe, CbOTBETHO LieHa 3a 0bpaTHO WM3KynyBaHe, KOUTO ce
n3uncnaBaT OT YMNpaBnsABalLOTO APYXKECTBO MOA KOHTPOna Ha baHkaTa-Aeno3uTap Ha AeHA cneaBsall AeHs
Ha MoJaBaHETO WM / HapedeH AeH T+1 ,[AeH, B KOMTO Ce W3BbpLUBA OLIEHABAHETO” /, HAa OCHOBATa Ha
KOTUPOBKWUTE KbM AeH T ,OeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa” unM ,OeHs, 3a KOMTO ce OTHacs
oLieHKaTa"” Ha MHAHCOBUTE MHCTPYMEHTU, BKtOUEHN B nopTdeinna Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT Modaje Mopbyka 3a MoKynka uav obpaTHO M3KyrnyBaHe B CpsAa, 3a Tasu
MOopbYKa Ca BanuAHW LEHUTE, OTHaCALWM Ce 3a Cpsaa, KOUTO Ce OnpeaensaT Ha crneaBawmns paboTeH AeH T.e.
YeTBbPTbK U Ce 065BsBaT Ny6ANMYHO B YETBBLPTBHK (MM Ha cneasawms paboTeH AeH, ako YETBbPTHK e
06s1BeH 3a HepaboTeH).

Bcruky nopbykM 3a NOKynka mnm o6paTHO M3KynyBaHe, NOSyYeHU B Nepuoaa Mexay ABe U3UMCNsSBaHWUS Ha
E€MMCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNogaBaHe Ha MNopbykM 3a u3gasaHe (npogaxkba) u obpaTHO M3KynyBaHe Ha Aasnose Ha ®OHIA upe3
Mb/IHOMOLLHUK € A0MyCTUMO, CaMO aKo Ce MpeacTaByM OpUrMHan WM HOTapuanHo 3aBepeH npenuc oT
HOTapuanHoO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa nNpeacTaBUTeNHa BacT 33 W3BbPLUBAHE Ha
yNpaBUTENHN WK pa3nopeavTesniHn AeUCTBUS € (PUHAHCOBM MHCTPYMEHTWU. M3MCKBAHETO MO NpeaxoAHOTo
M3peyeHne He ce npunara Npu NoAaBaHe Ha MOPbYKWM 4Ype3 NUUEH3MPAH WHBECTMUMOHEH MNOCPEAHUK.
MNofaBaHe Ha NopbYKK Ype3 BupTyanHus knoH Ha “Obb” A1, Ype3 Mb/IHOMOLLHUK € HENPUIoXNMO.

,OBb AceT MeHMMKMBHT” Al 1 OCUrypeHuTe OT YnpaBnsBaLloTo APYXKeCTBO MLleTa, He HOCAT OTrOBOPHOCT
Npy NoJaBaHe Ha Mopbyka OT KIMEHTM B nepuoaa mexay 16:45 un 17:00 yaca, B c/lyyal ye CbOTBETHaTa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornea TEXHOMOMMYHOTO BpeMe, HeobxoanMo 3a
BbBEXJaHe Ha NnopbyKaTa.

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

KOUTO MOX«e Ala 6bae cnpsiHO 06paTHOTO U3KynyBaHe

2.10.1. Ycnosus 1 pen 3a uspaasaHe (npoaa)k6a) Ha agsnose

MopbykaTa 3a NoKyrka Ha asnoe Ha ®POH/A ce M3nb/HsIBa B CPOK A0 7 AHW OT AaTaTa Ha NoJaBaHEeTo M.
NHBeCcTMTOpPBT nonyyvasBa NOTBbPXAEHUE 3a cAenKaTta, KOeTo MoXe Aa 6bae NofyyeHo KakTo cnejsa:
e JINYHO, Ha MSACTOTO Ha NoJaBaHe Ha nopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHM Pa3X0oaM.

e Ype3 efleKTPOHHa MOoLWa, Ha NOCOYEH OT KIMEHTA eNEKTPOHEH agpec, KaTo K/IMEHTbT M3PUYHO e
npeanoyen TO3M HauuH 3a MNpeaocTaBsHe Ha MHMOpMauus npea NpeaoCTaBsSHETO M Ha XapTUEH
HocuTen.

e B Moayna U-poHA, KbM cucTeMaTa 3a eNekTPOHHO 6aHKuMpaHe, 3a MopbuKWUTE MNOAAAEHM 4pes
BUpTYanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NOpBLYKK Ype3 BupTyanHus KIoH
€ NPUIoXKMMO CaMo 3a hm3MYecKn nuua.
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,OBb AceT MennmxmMbHT” Al n3gaea (npoagasa) asnosete 3a cMeTka Ha ®OHJA upes3 auctpubyTop ,,ObB"
Al. WHBecTuTOpMTE 3anucBaT ASN0BE HA OCUrypeHuTe OT AucTpubyTtopa ruweTa. 3annawaHeTo Ha
ASNOBETE Ce M3BbpLIBa N0 6AHKOB NMbT, KATO 3a LieNTa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

[MopaBaHe Ha nopbyka B KiaoH Ha “"Obb” Al

MNpn nogaBaHe Ha nopbyka 3a 3anuceaHe (Nokyrnka) Ha asnose Ha ®OHZA B knoH (odwuc) Ha OBb AL,
KoraTo MHBECTUTOPBLT HsMa pasnsaliatenHa cMeTka B 6aHkaTa, TakaBa cnefgsa Aa My 6bae oTkputa. B
NPOTUBEH CJlyYal nopbyka Ype3 KJoH Ha ,Obb” Al He Moxe Aa 6bae nogaaeHa VickaHeTo 3a ToBa MoXe Aa
6bae HanpaBeHOo SIMYHO OT MHBECTMTOPA WAM OT YMbHOMOLLEHO OT Hero nuue (PecnekTUBHO 3aKOHHUS My
npeactasuTen). 1o Taka oTKpuTaTa CMeTKa MHBECTUTOPBT MOXE @ BHACA U Ternv napv rno BCKo BpeMme, oT
BCEKM KSIOH Ha 6aHKaTa, BKAUUTENHO M Aa ce pasn/alla C Hes.

MHBECTMTOPBLT € ANMbXEeH fa OcuMrypyM MO CMeTKaTa CM HalMYHOCT, AOCTaTbYyHa 3a M3MbJHEHUE Ha
nopbykaTa.

CbbpaHute cymu (N0 EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B CrneuuanHa cbbupaTenHa cMeTKa, OTKpUTa B
,OBB"” Al, OT KOSITO Ha CbLUNS WM Hal-KbCHO Ha creABalns paboTeH AeH ce npeBeXaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

[MopaBaHe Ha nopbyka yYpe3 BuptyanHus knoH Ha “OBb A"

MNpn nogaBaHe Ha nopbyka 3a MOKynka Ha asnose Ha ®OHAA upe3 BupTyanHus knoH Ha ,OBB” AL,
KNMEHTBbT CneaBa NpeaBapuTenHo Aa e cknounn [loroBop 3a nogaBaHe Ha Mopbykm OT KaneHTn ¢ “Obb
Acet MeHnpxMbHT” AL unu porosop ¢ ,OBB" Al n [oroeop 3a enekTpoHHO 6aHkupaHe c ,,0bb” A. C
noJaBaHe Ha CbOTBETHaTa Nopbyka 4ype3 BupTyanHus knoH Ha ,,Obb” ALl, KNMEHTBLT AaBa CbrNacueTo cu,
nocoYeHaTa OT Hero pasnnawiaresniHa cMeTKka Aa 6bae 3aab/hkeHa A0 pa3Mepa Ha cymaTa, Heobxoanma 3a
M3Mb/HEHWE Ha nopbykaTa. llogaBaHETO Ha MOpPbYKM 4Ype3 BupTyanHus KIOH € NpuIoXMMO caMo 3a
umsmnyeckn nuua.

B MoMeHTa Ha nogaBaHe Ha nopbykaTta, CpeacTBaTa MO NocodeHata CMeTKa, ce 6nokupaT B nonsa Ha
®OHJA, 00 MOMeHTa Ha M3MbjiHEHME Ha nopbykaTa (pecn. CKAYBaHe Ha caenkarta). opbukaTta ce
M3Nb/HSABa A0 pa3Mepa Ha 6rokupaHaTa No CMeTKaTa CyMa, OCBEeH, KoraTo nogajeHaTa nopbyka e nog
MUHUMAHUAT pa3Mep Ha UHBECTUUUSATA.

HNHuBecTuTopsT MOXKE Aa nogage nopvyka 3a oTkas go 17:00 4. Ha cvlyns paboOTeH [EH, c/1eq
KOEeTo ropbvYKaTa 3a MOKyINnKa CTaBa HEOTMEHSIEMA, ChbIJ/IACHO AEHCTBaLUjOTO 3aKOHOAAaTe/ICTBO.
3a nopvyxu, nogageHn cnegq 17:00 4., nopvyYkyu 3a OTKa3z ce npumemMar go 17:00 4. Ha
cnegBawmns paboreH geH. Cneg ToBa, NMOPbYKUTE 3a HM3fgaBaHe Ha [AAJIOBE, Ce€ CYHMTAT 3a
HEOTMEHSIEMM.

Cnep onpenensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eavH Asn Ha ®OHMA, cmeTkaTa Ha noAanus Nopbyka 3a
MoKynka (ako nmopbykaTa € nojajeHa B kNOH Ha ,OBB” AJl) ce 3agbmkaBa C pa3Mepa Ha 3asBeHaTa B
nopbyKaTa 3a MOKYMKa CyMa, KOATO Ce pa3dens Ha onpeaeneHaTa 3a eavH Aan LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe aa 6bae usgageHo U[n0 YvMcno As10Be, MHBECTUTOPLT NpuaobuBa M YacTUYeH Ass, KaTo
6poAT 3aKyneHu AOS/0BE Ce pexe C TOYHOCT A0 YETBbPTUS 3HaK Cnef AeceTMyHaTta 3anetas. AKo
nopbyKaTa 3a MoKynka € nogaaeHa B odumca Ha YnpaBnsBalloTO APYXECTBO, TS CE U3Mb/IHABA A0 pa3Mepa
Ha npeaBapuyTeNHO NpeBedeHaTa M 3asBeHa B He CyMa, KOATO Ce pa3dens Ha orpefeneHaTa 3a eavH Aan
€MUCMOHHA CTOMHOCT M BposT 3aKyneHn AsS/I0BE ce onpeaens no Beye onucaHust HaumH.

AKO MHBECTUTOPBLT € 3asBWJ/1 B MOpPbYKaTa, Ye xenae aa npm,qo614e Uuan10 4nmcno asanoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPpOK OT AaTaTa Ha WU3MNbJ/IHEHWE Ha
nopb4yKaTa.
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KoraTto HanuuHuTe unu npeaBapuTenHO NpeBeAeHn Mo NnocoyeHaTa OT MHBECTMTOpa CMeTka CpeacTBa ca
HeJOCTaTbyHM 3a YAOB/ETBOPSBAHE HA UsiaTa MoOpbyka, TS CE M3MbJHSABA YacTMYHO, A0 pa3Mepa Ha
HannyHaTta (npeBegeHa) cyma.

AKO MHBECTUTOPBT € 3as1BWU/1 B NOpbYKaTa, Ye Xenae Aa npuaobue Lsano Ymcno AsnoBe, € Bb3MOXHO Aa UMa
OCTaTbK OT BHEeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBa B 3-AHEBEH CPOK OT AaTaTa Ha M3MbJHEHME Ha
nopbuKaTa.

Mpn nofaBaHe Ha MOpbYKa 3a MOKYMKa Ha AS/I0BE MHBECTUTOPBLT MOXE Aa orpaHuymn 6pos AsnoBe, KOMTO
enae ga npuaobue. B cnyyald, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6pon [aanoBe OT MOCOYEHUS B OrpPaHMYEHMETO, MOpbYKaTa Ce WU3Mb/HABAa A0 pa3Mepa Ha
OrpPaHWYEHNETO U Ce Npuara peabT 3a Bb3CTaHOBABAHE Ha CyMMU.

B cnyuyan, ye mn3paBaHeTo (npogaxbata) Ha asnoBe Ha ®OHJA 6bae nNpeycTaHOBEHO MO peda M Mpu
yCnoBusTa, ONucaHn B HacToswms MNpocnekT, NopbYKMTE 3a NOKYMNKa, KOUTO ca NodaseHu cneq nocneaHoTo
0bsiBiBaHE Ha eMUCMOHHAaTa CTOMHOCT Npeau HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He ce
n3nbnHgaBaT. MNMoKynkaTa Ha As/0Be ce U3BbpLIBa Cnef Bb30O6HOBABAHETO Ha M3aaBaHeTo (npoaaxbaTa) Ha
asnose Ha ®OHJA, ypes3 nogaBaHe Ha HOBA NOPbYKa Mo ONMMcaHus rno-rope peg.

Ha u3nbaHeHne nognexar caMo peaoBHO MOAAAeHMTE MOPbYKM 3a MOKYMKa Ha Asnose. ToBa ca NopbYkM,
noAafeHn B CbOTBETCTBME C BCUYKM U3MCKBAHMUS, ONNCAHW B HacTosiLmMS pasaen Ha MpocnekTa.

Mpu nunca, HeICHOTa WK NPOTUBOPEUYNE MeXIY PEKBU3UTIU Ha NopbykaTa u/unm HeobxoanMmn NpUNOXeHUs
KbM Hesl WM HecnasBaHe Ha HeobxoaMMWM YCNoBMS 3a 3aKynyBaHe Ha asnoBe Ha ®OH[A, nopbuykaTa 3a
MOKYyMnKa ce CMsTa 3a HeBanMAHA U He ce U3Mb/HSABA.

MuHnmanHmuaT pasmep Ha MHBECTHUNATA 3a NnpugobnsBaHe Ha gsanose Ha ®OHAA e 100 (cro)
J1eBa. B eMHCMOHHAaTa CTOMHOCT ce BKJTIOYBAT Pa3XoAHnTe 3a EMUTHPAHE B pa3Mep Ha 2 Ha CTO OT
HEeTHaTa CTOMHOCT Ha aKTUBHUTE Ha EQNH ASJT.

MHBeCTUTOPBT NonyyaBa NOTBbPXKAEHWE 3a CAenKaTa NMpy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
MbpBusl paboTeH AeH, cneaBally M3Mb/IHEHMETO Ha MopbyKaTa, 3a KOETO Ce mpuara peabT, NPUIoKMM 3a
NOTBbPXAABaHE Ha U3Mb/IHEHW MOPBYKN 3@ EMUTMPAHE Ha ASN0BE.

PekBM3UTUTE Ha NopbyKaTa 3a eMUTUpaHe, Ca onpeaeneHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“OBb” ALl cknoyBa C WHBECTUTOPW, (U3nyYeckn nuua M [oroBop 3a CUCTEMATUYHO WHBECTUPAHe
(CuctemaTnyeH MHBECTUUMOHEH nnaH-CUIM), no cunaTta Ha KOMTO NEPUOAMYHO Ce U3MbIHSABAT, Ha M3bpaHu
OT UHBECTMTOpA AaTu, NOPBbYKM 3a 3anncBaHe Ha Asnose, eMutupann ot ®OHJA.

Mpu ckmouBaHe Ha [orosop 3a CUIM, wnHBECTUTOPBLT MOXe Ada u3bepe MecevyHa W/wvnuM TpuUMeceyHa
NepnoANYHOCT Ha BHockuTe. CblIO Taka, MOXe Aa MOCOYM pas/IMyHM AaTM 3a CbOTBETHATa BHOCKA.
Hanpumep, wnHBecTUTOpLT nocovsBa BHocka BbB ®OHAA C MeceyHa nepuvoanYHOCT Ha Aata 25-Tm m ¢
TpUMeceyHa NepuoanYHOCT — Ha AaTta 5-Tu. IMa Bb3MOXHOCT 3a M360p M Ha pas3fiyHn CMETKKU, OT KOUTO Aa
6baat cbbrpaHn BHOCKUTE.

Mpu cknoyBaHe Ha [JOroBop 3a CMCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa ocurypu no
cMeTKaTa/ute cu uslbpaHata OT Hero CyMa/u 3a WHBECTMpaHe, Ha MocoyeHaTa B AOrosopa AaTta/u wm
HanMyHOCTTa/uUTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHNE Ha NopbykaTa. CMeTKaTa/uTe Ha KIneHTa ce
610kMpa/T B AeHA Ha nodaBaHe Ha NopbykaTa U ce 3aAb/mkaBa/T Ha cneasawms paboTeH AeH, cnea Kato
MMa W3YMC/IEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKyrnka MO [AOroBop 3a CUCTEMATUYHO
MHBECTUPaHe Ce reHepupa/T aBTOMAaTUYHO Ha NMOCOYEHUS1 OT MHBECTUTOPA AEH/HU 3@ UHBECTUPaHe, C KOETO
nopbykaTa/ute ce cuuTa 3a nogadeHa/u. B cnydauTte, npu KOouTo M3bpaH OT MHBECTMTOpPa Nepuoa Ha
WHBECTUpPaHe CbBnaga C HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CcuMTa/T 3a
noaafeHa/v Ha MbpBus cneagaly, paboTeH aeH.
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B cnyyait, ye WMHBECTUTOPLT HE € OCUrypwn AOCTaTbYyHO CPEACTBa MO CMETKA CUM B AeHs u3bpaH 3a
WHBECTUPaHe, nopbykaTa Ce cyYMTa 3a HeBannaHa, KaTto ce aHynvMpa aBTOMaTUMYHO OT cucTemMaTa u ce
NpeMrMHaBa KbM CnefBalims nepuvos Ha uHBecTupaHe (T.e. MHBECTUTOPBLT NPOrycka BHOCKaTa CU U T He ce
NpexBbpas KbM ClefBallms nepoa Ha MHBECTUPaHe).

AKO B Npoab/mHKeHMe Ha 3 (Tpu) nopeaHn nepvoaa MHBECTUTOPBLT HE € OCUrypu No cMeTKaTta cn n3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbT Ce NpekpaTsBa aBTOMaTUYHO.

MuHNMaIHUAT pa3MepP Ha MHBECTUUMNSTA MPH 3aKyryBaHe Ha As/ioBe Ha ®POH/LA, 3a nopvykure
H3MBbJIHABaHN Ha 6a3ara Ha CK/1IOY€EH [JoroBop 3a CHCTEMATHYHO MHBECTUPAHE € B Pa3sMEep Ha
100 (cro) nesa.

2.10.2. Heo6xoaMMM AOKYMEHTU, KOUTO NPEeACTaBA UHBECTUTOPDBT (3aABUTENNAT) NPU noaaBaHe
Ha rnopbuka 3a asanose Ha POHAA. Jlerutumaums. NMpeacraBUTENCTBO.
2.10.2.1. Jlermtumauums

JleruTuMaumsTa Ha MHBECTUTOPaA Ce W3BbPLIBA NPU YCOBUATA 3a perncrpauns u unaeHtTndukaums Ha
KMMEHTU CbIMaCHO BbTPELWHO HOPMaTUBHWUTE AOKYMEHTW, pernamMeHTupawm uvaeHTudukaumsata u
BepudMKaumaTa Ha CaMO/IMYHOCTTa Ha KIMEHTa M 0bLMTe YCIOBMSA 3a NATEXHM YCIyrn Ha aucTpubyTtopa —
,OBB" A. ObwuTte ycnosus moraT aa 6baaT HaMepeHW Ha WHTepHeT cTpaHuuata Ha ,OBbb" A -
www.ubb.bg, B cekuusita ,Tapudpu n O6wum ycnosms®.

MopaBaHe Ha NOpbYKa NPy HacseAsBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KyMNyBaHe Ha (MHAHCOBM MHCTPYMEHTU NoAaZleHa OT HAcNeAHMUM MO 3aKOH HE MOoXe
na 6bae npueta, npeau NpPeXBbPASHETO Ha (MHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha CbOTBETHUTE
NMUA — HacneaHWUM NpU perncTpaunoHeH areHT. Cnen NpexBbprisiHe Ha (PUHAHCOBUTE WHCTPYMEHTU MO
NOACMETKA Ha NiMUe — HacNeaHuK, CblUMAT NpuaobuBa BCUYKW NpaBa/3aab/HKEHMs HA CBOSI HacneaodaTern
CMPSAMO TE3W UHCTPYMEHTM.

MopnasaHe Ha NOpbYKa NpU HacseasiBaHe No 3aBelaHue

Mopbyka 3a 06paTHO M3KyNyBaHe Ha (PMHAHCOBM MHCTPYMEHTM NOAAAEHA OT HACNEAHWMLM MO 3aBELLaHNE He
MOXe fAa 6bae npueTa, Npean NPEXBLPASHETO Ha (PUHAHCOBUTE WHCTPYMEHTM MO MNOACMETKA Ha
CbOTBETHWUTE NIMUA — HaC/eQHUUM NpW PEerncTpaumoHeH areHT. Cnea MpexBbprisiHe Ha (UHaHCcoBWUTE
MHCTPYMEHTW MO NOACMETKA Ha JIMLE — HAaCNEAHMK, CbLUMAT NpuaobuBa BCUYKM NpaBa/3aab/HKEHMSI HA CBOSI
HacnegoaaTen CnpsiMo TE3N UHCTPYMEHTM.

abenexxn:

1. Korato HopMaTtnBeH aKT NpeaBmxAa AOMb/IHUTE/IHU UNCKBaHMS 33 JIEMUTUMALNS U MPELCTaBUTE/ICTBO,
7€ Ce W3Mb/HABAT OT Yrpas/isBaloTo APYXECTBO (MOAMU3ITb/IHUTENS) NpU AEMHOCTTa 10 MU3[aBaHe
(npogax6a) n obpatHo u3KyryBaHe Ha A5/108€ Ha POHLA HE3aBUCUMO He He ca U3PUYHO MOCOYEHN B TEMN
npouyegypu.

2. lNpun caenkure n nialannsaTa 3a roKynka Ha gsaose mexay @OHLAA v YyxKaecTpaHHU inya-nHBECTUTOPH
CE Cria3Bat 0CobeHNTE rpaBmsia Ha BaslyTHus 3aKOH, 3aKoHa 3a AaHbLUUTE BbPXY AOXOANTE HA PUINHECKUTE
J/mLa, 3aKoHa 3a KOpropaTueHO MOJOXO4HO 06/1araHe M 3aKOHa 3a HACbpYaBaHe Ha MHBECTULMUTE, M AP.
OTHACSLYM Ce [0 TE3U /INLA.
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Pen 3a nogaBaHe M pa3rnexaaHe Ha Xanbu, UCKaHUS M Bb3PaKEHUS Ha MpUTeXaTenu Ha
AJZI0OBE Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a AerHoCTTa C1 NO aAMUHUCTPUPAHE Ha AS/IOBETE, BKUMTENHO MPaBHU YCIYTM U CHETOBOAHM YCIyrU
BbB Bpb3Ka C YrpaB/ieHNe Ha aKTUBUTE, UCKaHMS 3a MHMOPMaUMs HA MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTe
N U3YNCNSIBaHe LeHaTa Ha As/I0BETe, KOHTPON 3a CNa3BaHe Ha 3aKOHOBUTE U3UCKBAHUS, BOAEHE Ha KHUraTa
Ha NpuTeXaTenu Ha AsNn0Be, pasnpeaenieHne Ha AMBUAEHTM W APYrv nnawlaHus, u3gasaHe, npoaaxba u
0obpaTHO M3KynyBaHe Ha [AA/I0BE, WU3MbJIHEHWE Ha AOroBOpW, BOAEHe Ha OT4yeTHocT, u ap. “OBb Acet
MeHnmKMbHT” ALl BOAM CneuManeH AHEBHMK HA MOCTbNWAMTE Xanbu Ha npuTexatenu Ha AsanoBe Ha
KONEKTUBHN MHBECTULUMOHHKN cxemn. “OBBb AceT MeHnmXMbHT” ALl pasrnexga u CbxpaHsiBa nocTbnuiuTe
Xanbw.
2. NHBecTTOpUMTE MMAT NpaBo da nogasaT NUCMeHu xanbu, 6e3 ga 3annawat Takca. MHdopmaums 0THOCHO
peaa 3a nofaBaHe W pasrnexaaHe Ha »Xanbu, uMm ce npegocrass 6e3nnaTHO, Npy NMOUCKBAHE.
3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHW »xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :

e B oduca Ha ,OBb Acer MenmpxmbHT” A: byn. ,Butowa" 89 b, 1463 Codwus, Bbnrapus,

efleKTpOoHHa nowa: ubbam@ubb.bg.
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C K/TMEHTH.

e Pepa 3a nogasaHe Ha Xanbu e fgocTbneH 1 B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a pga Mmoxe fa bbae pasrnefaHa »xxanbata Ha MHBECTUTOP, NOCNEAHUNAT cnedBa Aa NOCOYN BEPHWU AAHHM
3a CBOsITa uMaeHTUdMKaumMa — wuMeHa, EMH wn gp, Kakto u agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHaeHuus, TenedoH, agpec Ha enleKTpoHHa noLa v ap.
5. Xan6arta ce pasrnexga ot “Obb AceT MeHnmKMbHT” ALl, Npn KOETO Ce aHanu3anpa nocrbnunara xanba,
npoBepsiBaT ce AaHHUTe, CbbupaT ce AoKasaTencTBa U ce npeanpuemMaT CbOTBETHUTE MEpPKU MO pellaBaHe
Ha Bb3HMKHaNMsa npobnem.
6 Ha >xanbonogatens ce muanpawa MOTUBMPAH MUCMEH OTroBOp He No-KbCHO OT 10 paboTHM AHM OT AaTtaTa
Ha NOCTbMNBaHETO Ha >anbara.
7. OcseH npea ,,Obb AceT MeHUMKMBHT” Afl, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa nojasa xanbu npen
Komucusta 3a pmHaHCOB HaA30p W ApYrv AbpXaBHW opraHu. Bcekn MHBECTUTOP MMa NpaBoO Ha M3Mon3Ba
npaBHO pgonyctumuTe B Penybnuka bbnrapus cpeactsa 3a Meavaums, M3BbHCHbAEOHM CriopasyMeHus U
Apyrn dOpMM 3a U3BBHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBuss u pea 3a obpaTHO M3KynyBaHe Ha As/ioBe U 06CTOSAITE/NICTBA, NMPU KOUTO

o6bpaTHOTO M3KyrnyBaHe MOXke Aa 6bae BpeMeHHO CnpsiHO

2.10.3.1. MNopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHsectutop BbB ®OHA MOXe Aa 3asBM 4aCT UM BCUYKWU NPUTEXaBaHW OT Hero asnose 3a obpaTHO
N3KyryBaHe rnpu YCroBUS U pef, OrnucaHn B HacToswms pasaen Ha MpocnekTa.

Ta3u nopbyKa ce U3Mb/HABA, CaMO aKo AS/I0BETE Ce BOASAT MO KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM
cmeTka Ha ,,OBB” Al B “LleHTpaneH aenosutap” A. B cnyyai, Yye ASNOBETE Ce CbXpaHsBaT MO KIMEHTCKA
NMoACMETKA Ha MHBECTUTOPA KbM CMETKa Ha MHBECTMLMOHEH NOCPpeaHMK, 06paTHO M3KynyBaHe Ce M3BbpLUBa
CaMo cnej NPexBbp/IIHETO Ha Te3u AA/10Be MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpPa KbM cMeTka Ha ,,OBb”
ALl B “LUeHTpaneH aenosutap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHIA ce ocbluecTBsiBa Ype3 noAaBaHe Ha NMUCMEHa Mopbyka OT
3asButens (nputexaten Ha asnose Ha @®OHOA, ynbAHOMOLWIEHO OT HEro nuue WAM 3aKOHHUS My
npeacrtasuten) o ,0Obb” A[. MopbykaTa ce nodaBa Ha MecTaTta 3a npogaxba u o0bpaTHO M3KynyBaHe Ha
asanose Ha ®OHA.
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MNucmeHaTa nopbyka € no obpasel C MUHMMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[OKYMEHTW, KOUTO Ce NpeaoCcTaBaT KaTo MPUIOXKEHMS KbM NOpbYKaTa, ca NOCOYeHU Mo-A0/y B HACTOALWMSA
pa3gen Ha NpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTtyanHusa knoH Ha “Obb” A/L.
MNMopbykaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/HSIBa MO LieHaTa 3a 06paTHO U3KynyBaHe, KOATO € onpeaeneHa
3a Han-6n1M3Kkua aeH, cneasall AeHa Ha NOAABaHETO M.

Mpu nopbyka 3a 06paTHO W3KynyBaHe, MHBECTUTOPBLT MOXe Aa 3asBM 6poM unM cyma Ha 06paTHOTO
N3KynyBaHe.

Cnen onpeaensiHETO Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eauH aan Ha ®OH/A, KoraTo MHBECTUTOPLT €
3aaBun 6pon asnoBe 3a 06paTHO M3KynyBaHe, 6pPoOAT ASNOBE 3asBeH B MOpbYkaTa Ce YMHOXaBa Mo Ta3u
CTOMHOCT U cyMaTa Ce npeBexaa Nno CMETKA Ha MHBECTUTOpPA, MOCOYEHA B MOpbYKaTa.

KoraTto MHBECTUTOPBLT € NOCoYMN CyMa, TO TS Ce pa3denst Ha LeHaTa 3a 0bpaTHO M3KynyBaHe, ONoBecTeHa U
BaMAHA 3a Han-6nM3kMs AeH, OO0 AEeHs Ha MNoAaBaHe Ha MopbykaTa M MO TO3M HauuMH ce onpeaens
OPUEHTMPOBBLYHUAT BpON AsNoOBE, KOMTO cneaBa Aa 6bAaT M3KYNeHW, 3a Aa Ce yAOBMETBOPU CyMaTa Ha
nopbykaTa. Tesu asanose ce 610Kupar.

Cnen onpefensiHe Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eavH Aan Ha ®OHA, nocoyeHaTa B nopbuyKaTa
CyMa ce pasfenst Ha Tasu CTOMHOCT U ce onpeaens 6posT AsnoBe, KOMTO cneaBa Aa 6bAaT M3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HA NOCOYEHaTa OT KIMeHTa cyMa.

MNMopbykaTa 3a 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce u3nbaHsABa B Cpok A0 10 AHM OT AaTaTta Ha
noaaBaHeTo 1.

HNHBecTuTop»T MOIKE fAa nogage nopvyxka 3a otkas 4o 17:00 4. cvymsi paboTeH [€EH, C/IE] KOETO
nopvyYykara 3a oO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMa, CbIJ/IACHO [eHCTBaloTo
3aKOHOAAaTE/ICTBO. 3a NMopPvbYKH, nogageHn cneqg 17:00 4., nopbYKku 3a OTKa3 Ce NnpHeMar fo
17:00 4. Ha cniegBalyns paboreH geH. Crieq ToBa, MNopb YKUTE Ce CYUTAT 3a HEOTMEHSIEMMH.

B cnyyal, 4ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHOA 6bae BpeMEHHO CnpsiHO MO peaa W npu
yCNnoBusiTa, ONMCAHM B 3aKOHOAATENCTBOTO M HacTosiwms [NpocnekT, NOpbyYkMTE 3a 06paTHO M3KyrnyBaHe,
KOUTO ca nodajeHn cnep nocnegHoTo obsiBsiBaHe Ha UeHaTa Ha 0bpaTHO M3KynyBaHe npean HadanHata
[aTa Ha CpoKa Ha BPEMEHHOTO CrnupaHe, He ce u3nbiaHaBaT. O6paTHOTO M3KynyBaHe Ha As10BE ce
M3BbpLBa Cnes Bb30OHOBSABAHETO Ha 06paTHOTO M3KyrnyBaHe Ha Asnose Ha ®OHUA, upe3 nogasBaHe Ha
HOBa NOpbYKa Mo OnucaHusa rno-rope pea.

Ha m3nbnHeHne nognexart camMO peaoBHO MOAAAEHMTE MOPbYkM 3a 06paTHO M3KyMyBaHE Ha ASNOBE Ha
®OHJA. ToBa ca NOpbYKM, NOAAAEHN B CbOTBETCTBME C BCUYKM M3MCKBAHUS, ONUCaHU B HacTosAWMS pasaen
Ha NpocnekTa.

Mpy nunca, HesACHOTa MM NPOTMBOPEYME MeXAy PEeKBM3UTM Ha MopbykaTa 3a obpaTHO M3KynyBaHe Ha
asanose Ha ®OHIA n/unm HeobxoaMMKN NPUOXEHUS KbM Hesl, NopbyKaTa Ce CMATa 3a HEeBanMaHa U He ce
N3MbHSBA.

MNMopbykaTa ce CMsiTa 3a U3Mb/IHEHA B MOMEHTa Ha perncrpaumnst Ha caenkarta B “LleHTpaneH aenosuTap” AL.
NHBeCTUTOPBLT nonyyasa NOTBbPXKAEHWE 3a CAenKaTta Nnpu nbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBust paboTeH AeH, cneagall, M3MbJIHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 33 06paTHO U3KYMNyBaHe Ha ASNOBe.

PekBM3MTUTE Ha NopbyKaTa 3a 0bpaTHO M3KyrnyBaHe, ca onpeaeneHu B Hapeaba.

B cnyyan, ye Ha 3asBuTeNns e v3gadeHa [enosuTapHa pasnucka 3a NpuTeXaBaHUTE OT HEero As/IoBE Ha
®OHJA, To g npeaocTass (B OpUrMHan) KaTto NpUIoXeHWe KbM ropeonmcaHuTe AOKYMEHTH.

Heo6xoAMMM OOKYMEHTWU, KOUTO npeacTaBs MHBECTUTOPHLT NpPU nNoAaBaHe Ha NOpbYka 3a
o6bpaTtHO M3KkynyBaHe Ha asnose Ha ®OHAA (sux lNpoueaypa 3a nermtTMMauust U NpeacTaBUTENCTBO Ha
OBbb).
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Mpn nogaBaHe Ha MNOpbYka 3a OTKA3 Ce MpPeACTaBAT E€AWHCTBEHO [OKYMEHTUM Mo npoueaypaTa 3a
nerutTuMaums n NpeacTaBuTencTBo, KOUTO YAOCTOBepsiBaT, Ye NULETO MMa NpaBo Aa Hanpasu nopbykara.
Mopbyka 3a O0TKa3 ce rnodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MosBa BUPTYanHMS KNoH Ha “Obb” Afl,
KaToO 3aAb/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

AKO nopb4ykaTa Cce npaBuM OT MMETO Ha YYXXAECTPaAHHO /SiMue M B Hes e MOCOYEeHO, Ye TO e nonssa
cneumaneH AaHbyeH peXxxuM Ha MbJHO WM YacTMYHO ocBoboXaaBaHe OT AaHbK Mo crorogba 3a nsbsreaHe
Ha ABOMHOTO AaHbYHO ObflaraHe BCWMYKM [JOKYMEHTM, M3MCKBaHW OT 6bArapckoTo 3aKOHOAATENCTBO 3a
[IOKa3BaHe Ha Te3M OCHOBAHWS, BKIUUTENHO AeKnapaums 3a pa3Mepa Ha NONOXKUTENHaTa pasfimka Mexay
OTYeTHaTa CTOMHOCT Ha AsnoBeTe, NpeaMeT Ha 0bpaTHOTO W3KynyBaHe, M LeHaTa Ha 06paTHOTO
N3KyrnyBaHe.

AKO 4yXAeCTpaHHO /iMue He rnpeactaBn HeobxoaMMMTE AOKYMEHTW 3a [OKa3BaHe Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBETHa cnoroaba 3a u3bsreaHe Ha ABOMHO AaHbYHO obnaraHe wnM Aeknapauusi no
npeaxoaHus absau, nopbykata 3a 0bpaTHO M3KynyBaHe € BanuAaHa, HO Ce M3MbJHSBA MpW Cna3BaHe Ha
obLWns AaHbYEH peXuM, NPeaBUAEH 3a YYXXAECTPaHHM inua.

2.10.3.2. Pepn 3a npexBbpnisiHe Ha asnose oT POHA oT KJIMeHTCKa NoACMeTKa, BogeHa npu

MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKA NoACMeTKa, BoaeHa npu ,,0BB” Al m o6paTtHo.

3aasutenat (nputexaten Ha asnose Ha ®OHA), Heros NpeacTaBUTEN WM MbAHOMOLLHUK MOAaBa B K/OH
Ha OBb A/l, onpeaeneH kaTo “MACTO 3a npoaa)k6a” nopbvuka Ao ,,Obb” ALl 3a noeMaHe/npexBbpisiHe OT/npu
MHBECTULUMOHEH MOCpeAHVK. 3a Luenta ce MpeacTaBaT [AOKYMEHTW, 3acaray nervutumaumsta wu
NpeacTaBUTENCTBOTO.

Ha u3nbnHeHne noanexaTt camo pedoBHO MNOAaAeHUTEe MOpPbuUKM. 3a TakuMBa Ce cuuTaT Te3u, KOUTO ca
noAafeHn B CbOTBETCTBME C rOPEONMCaHUTE U3UCKBAHUS.

Mpu nMnca, HesICHOTa WK NPOTUBOPEYnE MeXay AaHHUTE B PEKBU3UTUTE HA NopbykaTa u/unmn Heobxoammm
NPUIOXEHNS KbM HESl, KAaKTO M B C/lyYaid, Ye OT NpeaocTaBeHuTe AOKYMEHTU € BUAHO, Ye e Hanuue nopok
MpU B3EMAHETO Ha KOPMOpPaTUBHO pelleHune, B NpeacTaBuTenHaTa BnacT uav B Apyro Heobxoammo ycnosue
3a pa3nopexaaHe C ASN0BeTe, NopbykaTa Ce CYMTa 3a HeBanuaHa M He MOANEXM Ha U3Mb/IHEHKE.

Mpu HanMume Ha TEXHWYECKU WM ApYyrM OBEKTMBHM MPUYMHM MOPbYKaTa LWe Ce W3MbAHWM NpU MbpBa
Bb3MOXHOCT.

lMopbykn 3a noemaHe/nNPexXBBP/IAHE OT/Ha HHBECTHUNOHEH [MOCPEAHUK Ce€ T[IpUeMaTr B
K/10HOBeTe Ha Obb A/], onpegenenn karo "Mecra 3a npogakba” B paMkure Ha paboTHOTO MM
Bpeme. lTopbykn 3a NOeMaHe/NpPexXBBLP/IIHE OT/Ha MHBECTHLMOHEH IMOCPEAHMK HE Morart Aa
6bvgar nogageHn ypes Bupryasinns k1oH Ha "Obb” A/].

MopbykaTa Cce CMSTa 3a M3MbJIHEHA, CNed KaTo Ce U3BBbPLUM MPEXBBPISHETO Ha AsdnoseTe B “LleHTpaneH
penosutap” Al OT noacMeTKaTa Ha 3asBUTens NpU MHBECTULUMOHHMS MOCPEAHVMK MO MNOACMETKaTa Ha
3asBUTENs Npy YNpasnssawloTo APYXeCTBO Uin obpaTHo.

2.10.4. YcnoBusa u pen 3a eaHoBpeMeHHa npoaaxx6a Ha asnose or ®OHA M nNOKynka Ha
ASNoBe OT ApPYyr neBoB AorosopeH ¢poHA, CbLiO opraHM3vpaH v ynpasnsisaH ot ,,Obb Acer
MeHnpxMbHT” ALl M 06paTHO.

MNMopbykM 3a eaHoBpeMeHHa noaaxba Ha asnose ot ®OHIA n nokynka Ha asnose oT gpyra KUC, cblio

ynpaensiBaHa oT “OBb AceT MeHumpxkmbHT” Al, 1 obpaTHO MoraT ga ce nogasaT camo 3a KUC B egHa wm
Cblla BanyTa.
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3assuTtenat (nputexarten Ha asnose Ha A® “Obb noban ®apm WHBecT”), HeroeB npeacTtaBuTen Wau
Mb/IHOMOLLHUK noaaBa B kNOH Ha Obb Al nopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot AP “Obb
Fnoban ®apM WHBECT” M MOKynka Ha AAnOBE OT APYr JIEBOB AOrOBOPEH (hOHA, CbLIO OpraHusvpaH u
ynpasnsisaH ot ,0bb AceT MeHnIKMBHT” ALl

MNMopbuka 3a egHoOBpeMeHHa npogaxba Ha asnose or ®OHJA nokynka Ha AsnoBe OT €BpoB (DOHA,
ynpasnsisaH oT Obb AceT MeHnmkXMBHT ALl He Moxe Aa 6bae noaaaeHa.

3agsutenart (nputexarten Ha aanose Ha ®OHA) moxe Aa nogage Nopbyka 3a eaHOBpeMeHHa npoaaxkba
Ha asnoBe oT ®OHJA ¥ nokynka Ha AsnoBe OT Apyr JIEBOB AOrOBOPeH (hOHA, CbLUO OpraHvMsupaH u
ynpasnsisaH oT ,0bb AceT MeHnaxXMbHT” ALl M 06paTHO 1 upe3 BupTyanHus knoH Ha “OBb” AL.

B nopbukaTta MHBECTUTOPBLT nocoudsa 6pos asnose ot Ad “OBb Moban ®apm UHBECT”, KOUTO Xenae Aa
6baaT 06paTHO U3KyNeHn Mnm cymata, KoaTo xenae aa 6bae nonyyeHa oT npoaaxbarta Ha asnosete. bpoaT
[SN0oBE Ce YMHOXaBsaT Mo UeHa Ha obpaTHO M3KynyBaHe M 3a Taka MnojlydeHaTa Cyma ce 3akyrnysaT
CbOTBETHMSI BpoWi AsnoBe OT Apyrusi AoroBopeH ¢oHa. KoraTo B MopbykaTa € MOoCoYeHa cyMma, TS ce
pa3gens Ha LeHaTa OnoBecTeHa 3a Han-6M3Kkust AeH M ce noslydaBa OpUEHTUPOBBYEH Bpoi AsnoBe, KOUTO
cnenBa fda 6baaT uskyneHn obpaTHo. To3u bpoi asnose ce 6nokupat. Cnea kato 6bae M34MCIeHa LeHaTa
Ha obpaTHO M3kynyBaHe Ha ®OH[A, cymaTa ce pas3genst Ha Ta3W CTOMHOCT M Ce MojnyyaBa KpavHaTta
CTOMHOCT, KOSITO 3a K/AMEHTa cnedBa fda 3aKynu AsnoBe OT Apyrus AOoroBopeH ¢oHA B NeBa, CbLUO
opraHusupaH u ynpasnssaH ot ,,0bb AceT MeHUmMKMBHT" AL ColUMAT pea ce npunara v Npu eAHOBpeMeHHa
npodaxxba Ha AsnoBe OT ApYyr NIeBOB AOroBopeH (OHA, CblO OpraHusupaH u ynpasnssaH oT ,OBb Acet
MeHnpkMbHT” ALl, 1 nokynka Ha asnose oT A® “Obb Nnoban ®apm UHBecT”.

Mpn nunca, HeACHOTa MM NPOTUBOPEYME MeXay AaHHUTE B PEKBM3UTUTE HA NOpbYKaTa u/mnm Heobxoanmm
NPUNOXEHNS KbM Hesl, KaKTO U B C/lydalt, Ye OT NpeaoCTaBEHUTE JOKYMEHTM € BMAHO, Ye € Hanuue nopok
Npy B3EMaHETO Ha KOPMOpaTMBHO pelleHue, B NpeacTaBuTenHaTta Bnact uan B Apyro HeobxoamMmo ycnosue
3a pasnopexzaaHe C AAN0BETe, NopbyKaTa Ce CYMTa 3a HeBaNMAHa U He NOANEXW Ha U3MbIIHEHME.

Mpy Hanuume Ha TeXHUYEeCKU WAN Apyrn OBEeKTUBHM MPUYMHKM MOpbYKaTa LWe Ce WU3Mb/HWM NpW MbpBa
Bb3MOXXHOCT.

lNMoprvuxkara 3a egHoBpeMeHHarTa npogaxba Ha gsnose or [® "Obb noban ®apm UHBecT” n
MOKyriKa Ha [sA/10BE€ OT ApPYyr JIEBOB [OroBOPEeH (POHA, CwvLO OpraHu3HpaH M yrpas/isiBaH OT
,Obb Acer MennmpxmbHT” Al], M 06paTHO, ce npunemar K/ioHoBeTe Ha Obb A/], onpeaesieHn Kkaro
"Mecra 3a npogaxxba” (go 17:00 4., CbOTBETHO [0 paboOTHOTO BpeME C K/TMEHTH Ha Obb A/.

3a nopvyku, nogagernn go 17:00 4., MOPw YKM 3a OTKa3 CE NMPHUEMAT [O TO3MU HacC Ha Coblyns
paboreH geH. Cyieq TOoBa, NOpvYKHUTE 3a E4QHOBPEMEHHA npogakba Ha gsiose or [® "Obb
nob6an ®dapm HHBeECT” M rOKynka Ha AA/I0BE OT APyr JIEBOB [OroBOPEH (POHA, CbLo
opraHu3upaH M ynpas/isiBaH OT YnpasB/iIABaljOTO APYIKECTBO M 06paTHO, ce cyuaTaTr 3a
HEOTMEHSIEMMH.

lMopbyknre nogagenn cieg 17:00 4. Ha AeH T ,A€Hs Ha nogaBaHe Ha nopwvyYykara’, ce
H3MBJIHABAT M0 YEHNTE, Ba/sIMAHKN 3a A€H T+1, onpegesieHn Ha nocnegsawms paboreH AeH /
AeH T+2 /. 3a nopvy4ku, nogagernm cneg 17:00 4., nopwvYxu 3a oTKa3s ce npnemar go 17:00 4. Ha
cnegBawmns paboreH geH / ageH T+1 /. Cneg roBa, NOPbYKHTE 3a EAHOBPEMEHHA npogaxba Ha
Aassose or POHAA n nokynka Ha 4S/10BE OT APYI JIEBOB 4OroBOPEH POHA, CHLYO OPpraHN3HpaH M
ynpasJisaBaH OT Yrpas/isiBaloOTo APYIKECTBO M OBPATHO, CE CYUTAT 38 HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot A® “Obb Moban ®apm UHBECT” n NoKynka Ha Asnose
OT ApYr NeBOB AOroBOpeH (GOHA, CbLO opraHu3vpaH 1 ynpasnssaH oT ,0bb AceT MeHnmxkMbHT” All, He
Moxe aa 6bae nogageHa, korato obpaTHOTO M3KynyBaHe Ha asnoseTe Ha Ad® “Obb noban ®apm NHBecT”
WK Ha Apyrust GOHA € BPEMEHHO CMPSIHO, Tb KaTO CMMPAHETO Ha 06PaTHOTO M3KYMNyBaHE 3aAb/HKUTENHO €
CBbP3aHO M C MpeyCcTaHOBsIBaHe Ha M34aBaHETO Ha AsnoBe. TakvMBa MOPbYUKK Lie ce NpueMat, cnej Kato
06paTHOTO U3KyrnyBaHe Ha AsifoBeTe M Ha ABaTa poHaa 6bae Bb306HOBEHO.
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2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHnmKMbHT” Al, No peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Ja cripe
06paTHOTO M3KynyBaHe Ha asnosete Ha ®OHJA, caMo B M3K/IOUUTENHM CryYaun, ako obcTosdTencreaTta ro
HasaraT U CNUPaHETO e OrMpaBAaHO C Orfle[l Ha MHTEpecuTe Ha NpuUTexXaTenuTe Ha AS/1I0BE, BKIIOYUTENHO B
cnegHuUTe cnyyaum:

Y KoraTo Ha perynupaH nasap, Ha KOMTO CblLUECTBEHa YacT oT akTuBute Ha ®OHA ca aonycHaTv unu
Ce TbpryBeaT, CK/II0YBAHETO Ha CAENKM e NpeKpaTeHo, CNPSAHO WK e MOA0XEHO Ha OrpaHUYeHue;

Y Korato He MoraT Aa 6bAaT OLUEHEHW MNpPaBUIHO AKTUBUTE WK 33fb/KeHuaTa Ha OOHAA wnum
YnpaBnaBalloTO APYXXECTBO HE MOXE [la Ce pasnopexaa C TaX, 6e3 ga yBpeau MHTepecuTe Ha
nputexaTenuTe Ha AS/0Be;

Y KoraTo ce B3eMe pelleHMe 3a npekpaTsBaHe wan npeobpasyBaHe ype3 CvMBaHe WM BMBAHE Ha
OOHIA;

Y B cnyyar Ha pasBansHe Ha aoroBopa ¢ baHkaTa — genosvTap nopaav BUHOBHO HEM3Mb/IHEHWE Ha
3aAb/DKEHUSITA N, OTHEMaHe Ha MuUeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApPYryM OrpaHUYeHns Ha
AENHOCTTa W, KOMTO MPaBsT HEBb3MOXXHO M3Mb/IHEHWMETO Ha 3aAb/MHKEHUSTA i MO AOroBOpa 3a AEMN03UTapHM
yCnyru U Morat Aa yBpeasaT MHTepecuTe Ha nputexartenute Ha ganose Ha POHIA.

B ropeusbpoeHuTte cnydanm YnpaBnsBaWOTO APYXECTBO yBeaoMsiBa Komucusita 3a (PUHaAHCOB Haa3op.
BaHkaTa-geno3utap 1 ,,066" Al, B Ka4ecTBOTO 1 Ha ANCTPUOYTOP, 3a PELLEHNETO CM A0 Kpasi Ha paboTHUS
[leH, KaKTO W 3a Bb30OHOBSIBaHe Ha 06paTHOTO M3KyrnyBaHe A0 Kpas Ha paboTHWUA AeH, npeaxoxxaaly
Bb306HOBsIBaHETO. Npn B3eMaHe Ha peleHne oT ,0b6b AceT MeHnaxMbHT” ALl 3a cnMpaHe Ha obpaTHOTO
M3KynyBaHe Ha asnoseTe Ha ®OH/A, To e ANbXHO Aa NpeyCcTaHOBM He3abaBHO M M34aBaHETO Ha AsnoBe |, a
,OBBb" Al npogaxbata MM, 3a CpoKa Ha BPEMEHHOTO CrnMpaHe Ha 0bpaTHOTO M3KynyBaHe, ako TaKbB €
npeaBuaeH.

MNpueMaHeTo Ha NOPBbYKM 3a edHOBpeMeHHa npogaxkba Ha asnose Ha ®OHA u nokynka Ha AsoBe Ha
ApYyra KONeKTMBHA MHBECTULIMOHHA CXeMa, CbLlo ynpasnssaHa oT “OBb AceT MeHnmkMbHT” All, n 0bpaTHo,
Ce npeycTaHoBsIBA, ako O6paTHOTO M3KyrnyBaHe Ha ASIOBETE Ha KOATO M Aa € OT [ABETe KONEeKTUBHU
MHBECTULIMOHHM CXeMW Obe BPEMEHHO CMpPsSIHO A0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B cnyuai, ye ce
Hanara yab/hkaBaHe Ha CpOKa 3a BPEMEHHO CrivMpaHe Ha 06paTHOTO U3KynyBaHe Ha AsnoseTe Ha OOHIA,
YrpaBnsBawoTo APY>KECTBO € ATbXHO Aa yBeaoMu 3a ToBa KomucnaTa n baHkaTta-genosuTap, He no-KbCHO
OT 7 OHW Npean U3TUYaHETO Ha MbpBOHAYaNIHO OnpeaesieHnst OT Hero CPpok. AKO CPOKbT Ha CMMPAHETO € Mo-
KpaTbK OT CefeM [HW, BKIIIYUTENHO B C/lyYauTe, KoraTo obpaTHOTO u3KynyBaHe e 6uno cnpsHO nopaau
TEXHUYECKN NPUYMHU, YNPaBISBaLOTO APY>XECTBO M3BbpLUBA YBEAOMEHUSATA NO NPEAXOAHOTO U3peyeHue
[0 Kpasl Ha paboTHMA OeH, NpeaxoXxaalw, AaTtaTta, Ha KosTo e TpsibBano Aa 6bvae noaHOBEHO 06paTHOTO
nskynyesaHe. O6paTHOTO M3KyrnyBaHe ce Bb30OHOBABa MO pelweHne Ha CbBeTa Ha AMpekTopuTe C
M3TUYAHETO Ha CpOKa, OMnpefeneH B pelleHNeTO 3a CnupaHe Ha 06paTHOTO WU3KYyMyBaHe, CbOTBETHO B
pelleHneTo 3a yAb/hKaBaHe CpoKa Ha cnvpaHe Ha 06paTHOTO W3KynyBaHe.llopbykuTe, nojafeHu cnep
nocnegHoto obsiBsBaHe Ha UeHaTa Ha o06paTHO W3KynyBaHe Npeau HayanHata faTta Ha Cpoka Ha
BPEMEHHOTO CMNUpaHe, He Cce WU3MbAHSABAT. YNpaBnsBalWOTO [APY)XECTBO BbL3CTAHOBSIBA CyMUTE Ha
WHBECTUTOPUTE, NOAANM MOPbYKM 3a MOKYMKa Ha AanoBe, no 6aHKoBaTa MM CMeETKa MM Ha KacaTa Ha
APY>XeCTBOTO A0 Kpass Ha paboTHuMs [AeH, cneagal, AeHs Ha nojasBaHe Ha nopbykute. ,0OBb Acet
MeHnmpxkMbHT” Al yBeaoMsiBa npuTexaTenure Ha [a/0Be 3a CNMpaHeTo Ha obpaTHOTO W3KyrnyBaHe,
CbOTBETHO, 3@ Bb30OHOBSIBAaHETO My He3abaBHO Criefl B3EMaHETO Ha peLleHue 3a TOBa, Ype3 nybnukauus Ha
WHTEPHET CTpaHuuaTa Ha YnpaBnsBaloTO APYXeCTBO www.ubbam.bg. YnpaensBalwoTo ApyXecTBO
yBe#oMsiBa M 3aMeCTHUK-NpeaceaaTensi, pbKoBoael, yrnpasneHue ,Haa3op Ha MHBECTULMOHHATa AenHocT”
npu KomucmaTa 3a rHAHCOB HaA3o0p.
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2.11. OnucaHMe Ha NpaBuaTa 3a onpeaensiHe v usnonssaHe (pa3npeaensiHe) Ha goxoaa

®OHADbT He pa3npepens nocTurHaTata nedanba KaTto AMBUAEHT (40X0A4) Mexay npuTexaTtenuTe Ha
Asnose. YnpaBnsBalloTO APYXEeCTBO peuHBecTMpa nedvanbata Ha ®OHA, B pe3ynTtaT Ha KOETO HapacTBa
HETHaTa CTOMHOCT Ha akTueuTe Ha ®OH[A, eMUCMOHHaTa CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe, B
MHTepeC Ha npuTexatenute Ha Aasanose oT OOHOA. PenHBeCTMpaHETO Ha AOXO04a Ce M3BbpliBa B
CbOTBETCTBME C UHBECTULMOHHUTE Lenn, CTpaTernm, noamMtuka u orpaHmdeHnss Ha ®OHIA, npu oTumTaHe
Ha KOHKPETHUTE Na3apHu YC/I0BUS U NpU CrMa3BaHe Ha HOPMAaTUBHUTE U3NCKBAHWUS U BbTPELUHMTE aKTOBE Ha
®OHJA.

2.12. CuyeTOoBOAHM OATU U AaTU Ha pasnpeaesieHue Ha goxoaa

YnpasnsasawoTo Apyxectso Ha ®OHJA e 3aabmkeHO da npeactaBsa Ha Komucusata 3a puHaHCOB

Haa30p M Ha oblecTBeHoCTTa:

1. MoavweH oTyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha MHAHCOBATa roavHa;

2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LLECT Mecela Ha nHaAHCcoBaTa roamHa, B cpok 30 AHK
OT Kpasi Ha OTYETHUS NMEPUOA.

YnpasnssawoTo gpyxectso Ha ®OHJA e anbXxHO Aa npeacrasn B komucusata Ao 10-To ymcno Ha
Meceua, cneapall OTYETHUS, MeceyveH 6anaHc n nHgopMauus 3a:

1. obeMa n CTpyKTypaTa Ha MHBECTUUMWUTE B MopTdeinna no eMUTEHTU U BMAOBE LIEHHU KHMXA W
APy OMHAHCOBU MHCTPYMEHTH;

2. BUOOBETE [EepUBATMBHM WMHCTPYMEHTW, OCHOBHMTE PUCKOBE, CBbp3aHM C 6a30BMTE aKTMBM Ha
AEPUBATUMBHUTE WHCTPYMEHTU, KOJIMYECTBEHWUTE OrPaHUYEHUs] U M3bpaHUTE METOAM 3a OLIEHKa Ha pUCKa,
CBbP3aHU CbC CAENKMTE C AePUBATUBHN MHCTPYMEHTW.

Ha Ta3n nHdopmaums He ce gasBa NybAMYHOCT M TS CIYXXM CaMO 3a HAA30pHM Lenu Ha Komucna 3a
¢mHaHcoB Haa3o0p.

YnpasnsasawoTo Apy>XecTBo A0 10-0 YMC/I0 Ha CbOTBETHUSA MeceL, OrnoBecTsBa Ha UHTEPHET
CTpaHuLUaTa cv 0606LeHa nHdopMaumsa 3a CTPYKTypaTa Ha noptdenna Ha PoHAa KbM NocneaHaTa
[AaTa Ha MNpPEeaxoAHUs Mecel, KOSITO CbAbpXKa HaW-Masiko AaHHWM 3a MPOLEHTa OT aKTUBWUTE Ha
®oHAaa, MHBECTMPAHU B pa3NNYHNTE BUAOBE (DUHAHCOBU MHCTPYMEHTM.

CvrnacHo Mpasunata cn, ®OHOA He pa3npeaens nocTurHatata nedanba KaTto Aoxod Mexay
npuTexaTtenuTe Ha As/10Be. YNpaBnsBaloTo APYXeCTBO pevHBecTUpa neyanbaTta Ha AOroBOPHUS
(oHA, B aKTMBM B CbOTBETCTBME C MHBECTULUMOHHATa CW CTpaTterns u noautuka, B pe3ynTtaT Ha
KOETO HapacTBa HETHaTa CTOMHOCT Ha aKTMBWUTE Ha (OHAQ, B MHTEpPEC Ha NpuTeXaTenuTe Ha
asnose oT ¢oHAaa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE uenum Ha ®POHAA, B TOBa 4MC/I0 Heroeute (pMHaHCOBMU

Lie/11, MHBECTULIMOHHA NOJINTUKA, OrpaHMUYEeHUs HA MHBECTULMOHHATa nosimTuka Ha ®OHA

OCHOBHM LIe/I U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHIOA e pa ocurypyu Ha npuTexaTenuTe Ha AA/10Be 3anasBaHe M HapacTBaHe Ha
CTOMHOCTTA Ha MHBECTMPAHUTE OT TAX CPEACTBA YpE3 peannsmpaHe Ha Npuxoau OT AMBUAEHTM, KanuTanosu
neyanbu n NUxXen NpyM ymepeH A0 BUCOK PUCK.
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®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTA Ha M3[3[IEHUTE OT HEro As/oBe B AbJIrOCPOYEH
NAaH Npy oCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

Crparterns n NnoAnTMKa 3a NOCTUraHe Ha LenuTe

3a nocturaHe Ha uenuTe, YNpaBnsBaloTO APYXECTBO CfieABa arpecMBHa WHBECTULMOHHA MOMUTMKA Mpu
aKTUBHO YMNpaB/ieHWe Ha WHBECTULUMOHHMS MOPThENN OT MPEXBLbPISEMM LEHHU KHMXA WU Apyru
(PMHaAHCOBK aKTMBM N Napu4dHu cpeacTea Ha GOHIA.

CpeacrteaTta Ha ®OHJA we ce MHBECTUpAT NPeaMMHO B ASI0BU LIEHHWM KHMXKA HAa KOMMNaHuu, onepupawim B
CeKTopa 34paBeona3BaHe, OCHOBHO BbB (apMaueBTUUHMS OTpacbf, OMOTEXHONOrMMTE WU CerMeHTa
MeaMUMHCKA anapaTypa, NpUeTH 3a TbProBusl Ha peryinpaHuTe nasapu B CTpaHaTa U dy>xbuHa, KouTo umat
BMCOK MOTeHuMan 3a pactex. KOHKpeTHaTa CTPyKTypa Ha akTMBUTE e 3aBUCWM OT MOMEHTHUTE nasapHu
YCNOBMS U LWEe € AMHAaMUYHA B PaMKUTE Ha MOPErnoCOYEHNTE OrpaHNYEHus.

[loxoaHOCTTa, KOSAATO ce o4vakBa Aa 6bae peanusvpaHa npu ynpaBneHMeTo Ha aktmBuTe Ha ®OHUA, ce
opMupa NpeauMHO OT NMPUXoAM OT LIEHOBWU PasfivKK Mpu NOKYNKo-npofaXk6a Ha (MHAHCOBU MHCTPYMEHTU
oT noptdeina Ha ®OHOA, OT NONyYeHU AMBUAEHTM OT EMUTEHTU M B MO-Manka CTENEH — OT JIMXBU OT
AbNrOBU LIEHHHM KHUXKA, OT 6aHKOBM Aeno3uTu n ap.

N360pbT Ha MHBECTUUMOHHU MHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaNeH M TeXHUMYECKU aHanus, KaTo
NpenMyLLeCTBEHO Ce noabupaT KHWXA, C BMCOK MOTEHUMAN 3a pacTeX Ha nasapHUTe MM LEHW U
peanu3npaHe Ha KanuTasnosu nevanéu.

KHmxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTUTE B CTPYKTypaTa Ha nopTdeiina ce u3non3eaTt npeanMHo 3a
AnBepcudurKauma Ha pucka, KakTo U 3a peanm3npaHe Ha TeKylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
na3apHa TeHAEeHUMS 3a ASN0BUTE KHUXA.

3a ocurypsiBaHe Ha MKBUAHOCT U 3@ NOCTUrAHE Ha NO-BMCOKa AOXOAHOCT YNpaB/siBaLLOTO APYXKECTBO MOXe
[a ocbllecTssiBa 3a cMeTka Ha ®OHIA cpoyHu caenku npu npunaobueaHeTo n npogaxbaTta Ha pMHAHCOBU
WHCTPYMEHTW, KaKTO 1 AOroBOpu C YroBopKa 3a 0bpaTHO M3KynyBaHe (peno cAesnkun).

Cpoenknte no npeaxogHata anuHes MoraT Aa 6baaT M3BbpLIBAHM E€AUMHCTBEHO MNpU Cha3BaHe Ha
OrpaHn4YeHusiTa CbrnacHo un. 27, an. 1 nun. 28, an. 1 ot 3AKNCAMNKMN.

3a nocturaHe Ha ocHoBHuTe Lenu Ha ®OHZA n npu ynpaBneHWETO Ha pucka YNpaBnsBalloTO APYXXeCTBO
MOXKe [1a npufara NoaxoAsilM MHBECTULMOHHM METOAM 3a 3alumTa Ha noptdeina (hedging) oT pasnuynnTe
BMAOBE PUCK, NMPW KOETO MOXE Aa CK/oYBa CAENKM C npasa, grovbpcy, Gopybpan, onummn, cyanu v apyru
AepvBaTu.

YnpaBnsBawoTo APYXXeCTBO NOAAbPXA, B 3aBMCMMOCT OT MasapHaTa CuMTyauus, noaxoasiia oTpacsiosa
CTPyKTYypa Ha nopTdenna.

TexHuKM 3a yrpas/eHue Ha ,peno” caenku

®OHABLT MOXe Aa U3MNON3Ba TEXHWUKN U MHCTPYMEHTU, CBbP3aHM C NPEXBBbPSEMU AbATOBM LEHHU KHUXA U
MHCTPYMEHTW Ha Mapu4HMsi Na3ap 3a edeKTMBHO ynpaBneHne Ha nopTtdeinn, npeacTaBnsBally A0roBOpy 3a
MOKynka unu npoaax6ta Ha HMHAHCOBWM MHCTPYMEHTU C YroBopka 3a obpaTHO u3KyrnyBsaHe (,peno" caenku),
Npu yCnoBue Ye caenkuTe ca MKOHOMUYECKN MOAXOAsLM, PUCKOBETE, NpoM3TUYaLLM OT TSX, Ca aAeKBaTHO
MAeHTUdMLUMPaHN B NpoLieca Ha yrnpaB/ieHne Ha pycKa U Npu YCI0BUE, Ye CITYXaT 3a U3MbJIHEHME Ha MOHE
eaHa OT CnegHnTe uenu:

1. HamansBaHe Ha puUCKa;
2. HaMasngBaHe Ha pa3XxoauTe;
3. reHepupaHe Ha [JOoMbJHUTENHW npuxoau 3a PoHAa C HMBO HA puUCKa, KOETO CbOTBETCTBA Ha

pVCKOBMSA My Npodun 1 Ha NpasBunaTa 3a aAnBepcudmKaums Ha pucka.

M3non3eBaHeTo Ha MOCOYEHUTE TEXHUKM HE MOXe Ja BOAW A0 MpOMsHA B WHBECTULUMOHHUTE UEM U
OrpaHuMyeHuss WM A0 3aBuLaBaHe Ha pPUCKOBUS Npodun Ha PoHAA, KakTo ca hopMynMpaHu B HACTOSLLMSA
MpocnekT 1 NpasunaTta Ha ®oHAa.
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®oHABLT MOXe Aa CKoYBa perno CAeNkM CaMo C (PMHAHCOBM WMHCTPYMEHTW, B KOMTO MOXE Aa MHBECTUpa
cbrnacHo yn. 38 34KUCAMNKAU v Mpasunata Ha ®oHAA, M CaMO aKO HacpeLHUTe CTpaHn No TSX ca KpeauTHU
N1 GUHAHCOBM MHCTUTYLUK, KOMTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMNETEHTEH opraH
OT AbpXXaBa YNeHKa unv apyra Abpxxasa, cTpaHa no CriopasymeHneTo 3a OpraHun3aumaTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuTMe. PuckoBaTa ekcrno3vums Ha ®oHaa KbM BCSKa OTAENHA HacpellHa CTpaHa He
MOXe Aa Haaxsbpns 10 Ha CTO OT akTMBWTE My, KOraToO HacpeliHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6
3AKNCAMKU n 5 Ha CTO OT akTUBUTE B OCTaHaNUTE Cry4au.

KoraTo peno caenku ce ckniouBaT €AMHCTBEHO C uen obesneyeHne, a He C uen peanHo npuvaobusaHe Ha
(Pp1HaAHCOBUS MHCTPYMEHT, YNpaBnsaBaloTO APY>XECTBO MOXEe [a He B3eMa npeasuj Te3n UHCTPYMEHTU C
orfneq cnassBaHe Ha orpaHuMyeHuaTa no yn. 38, 39, 45 v cneasawmTte ot 3OQKUCAMKK , kakTo M Ha
MpaBunata Ha ®oHaa. NpuemMa ce, Ye peno CAenKUTe ce CKNoYBaT eAMHCTBEHO C obe3neunTenHa uen, ako
ca Hanuue ycnoBusiTa, npeasuaeHn B lNpakTukaTa no TPETUPAHETO Ha peno cAenkute u obpaTtHuTe peno
caoenkn € 6e3HannMuyHM LEeHHW KHWXA, perucTpypaHu B LleHTpaneH genosuTap, npueta ¢ npoTokosn Ns
8/15.02.2012 r. Ha KomucuaTa. MpeaxoaHuTe nlpeyeHus ce npunarat CbOTBETHO M MO OTHOLUEHWE Ha peno
caenkn ¢ obesneuntenHa uen ¢ 6e3HanMuyHN ObpXXaBHU LIEHHW KHUXKA, KOMTO Ce u3aasaT U perncrpupar
cbrnacHo Hapegba N2 5 Ha MwuHucrbpa Ha ¢uHaHcuTe u BHB, M He ca peructpupaHu B LeHTpanHus
feno3uTtap.

®oHABLT MOXe [a CKIYBa peno caenku 3a npodaxba Ha (UMHAHCOBM MHCTPYMEHTM C YroBopKa 3a
06paTHOTO MM M3KynyBaHe OT CTpaHa Ha ®oHAaa (peno caenku oT rnegHa Todka Ha ®oHAa) Ha LeHa u B
CPOK, onpefeneHn B AOroBopa Mexay CTpaHuTe, KaTo Mpu HacTbrBaHe Ha nagexa POoHAbLT € ANbXeH Aa
pasnonara ¢ AOCTaTbyHO CPeACTBa 3a U3M/ALAHETO Ha CyMaTta, AOroBopeHa 3a 0b6paTHOTO M3KYMyBaHE Ha
(PMHAHCOBUTE MHCTPYMEHTMW.

®doHABLT MOXE Aa CKIII0YBA peno CAENKN 3a MOKynKa Ha (PMHAaHCOBM MHCTPYMEHTU C YrOBOPKa 3a 06paTHOTO
MM M3KynyBaHe OT npogasaya (obpaTHM peno caenku OT rneaHa Todka Ha PoHAa) Ha LeHa M B CpoK,
onpegeneHn B 4OroBopa Mexay ABeTe CTPaHW, U Npy Cna3BaHe Ha ClegHuTe OrpaHnYyeHus:

1. No BpeMe Ha AeWcCTBMe Ha aoroBopa POHALT He MOXe Aa npoaaBa (PUHAHCOBUTE WMHCTPYMEHTU -
npeaMeT Ha [AOroBopa, Mpeau HacpeliHaTa CTpaHa [a € yrnpaXHwna npaBoTO CM WM KPaWHWUAT CPOK 3a
06paTHOTO M3KYMNyBaHE Aa € U3TeKbsl, 0CBeH ako POHABLT He pasnonara C Apyrn Cpeactsa 3a M3MbJHEHWE
Ha 3a4b/DKEHMETO CUM MO [JO0roBOpa; MpeaxodHOTO W3peyeHue He Cce npwunara B CyyauTe, KoraTto
HacpelLHaTa CTpaHa He e U3MbAHWAa CBOM 3aAb/HKEHUS NO AOroBopa 3a peno caenka v CbriacHo A0roBopa
Hen3Mmb/IHeHMETO AaBa NpaBo Ha PoHAa Aa Npoaasa (PUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/IOYEHNTE peno caenku oT PoHaa He TpsibBa Aa Bb3NPensaTCTBA U3Mb/IHEHUETO Ha
334b/DKEHNMETO My MO BCSKO BpeMe Aa W3KynyBa O0OpaTHO [AsnoBeTe CUM MO WCKAHe Ha TexXHUTe
npuTexarenu;

3. (MHaHCOBUTE WHCTPYMEHTW, KOMTO MoraT Aa 6baat obekT Ha caenka, ca obnuvraumu, v3gageHu wm
rapaHTMpaHu OT Abp)XKasa YfeHKa unv Apyra AbpXasa, ctpaHa no CnopasymeHueTo 3a OpraHu3auumsTa 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pPasBUTME, TEXHU UEeHTpanHM 6aHKW, TEXHW OpraHM Ha MeCTHOTO
camoynpaBneHne, oT EBponeickata ueHTpanHa 6aHka, EBponelickata WMHBECTUUMOHHA 6aHka wnn OT
nybnMyHa MexayHapogHa oOpraHu3auusl, B KOSITO u4/leHyBa MOHEe efHa [AbpXaBa YieHKa, KakTo |
KBanMUUMpaHN AbAroBU LEHHW KHWXA, M3OAAAEHW WM rapaHTMpaHu OT TPeTU AbpXaBu C KpeauTeH
PEWUTUHT, HE MO-HUCbK OT MHBECTULIMOHEH, NMPUCBAEH OT areHuUMsl 3a KpeaUTEH PEUTUHI, PErMCTpUpaHa uam
ceptudmumpana coernacHo PernameHT (EC) Ns 1060/20009.

CbCTaB v CTPYKTYpa Ha aKTUBUTE
YnpaBnaBaloTO APY>XECTBO MoaabpXa CTpykTypa Ha noptdenna Ha ®OHIA no BuMaoBe akTUBW, KakKTo
cnepga:
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OTHOCUTEeneH asan
BuaoBe akTUBM cnpsimo o6bwmTe
akTueun Ha POHOA
[Sn0BM LLEHHN KHMXA Ha KOMMaHMW onepupaLun B CeKTopa 34paBeonasBaHe, Ao 95 %

OCHOBHO BbB (apMaueBTUYHMS OTpacbkfl, GMOTEXHONOrMUTE U CErMeHTa
MeAVUMHCKa anapaTypa, AOMyCHaTM A0 WM TbpryBaHW Ha perynupaHuTe
nasapu no T.1.1. - T.1.3.; OSN0OBM LEHHM KHMXa no T.1.4.; AgsnoBe Ha
KONEKTUBHN WHBECTUUMOHHU CXEMWU, UMATO MHBECTULMOHHA MOMNTUKA
CbOTBETCTBA HA pucKoBaTa HacodyeHocT Ha OOHOA; aepuBaTMBHU
(NHaHCOBU MHCTpYyMEeHTM no T.1.7. n 1.1.8.

ObnroBn UEHHM KHMKa, AOMyCHaTU OO WM TbpryBaHW Ha perynvpaHuTe Ao 50%
nasapv no 1.1 - 1.3; AbAroBU LEHHN KHWXa T. 1.4; Osn10Be Ha KONEKTUBHMU
WHBECTULMOHHM CXEMM, KOWUTO Ca C KOHCepBaTUMBHA WHBECTULMOHHA
NoNTUKA.

JInkBnaHM cpeacTsa, KbM KOMTO criagaT OCHOBHO Bnorose B 6aHkn no T. 1.6 He no-manko ot 5 %
N MHCTPYMEHTW Ha napuyHus naszap no 1. 1.1 — 1.3 1 1.9, KoMTO BNMN3aT B
NMOHATMETO 3a JIMKBUAHWN CPEACTBa

LieHHW KHMXa N MHCTPYMEHTU Ha NapyuyHUSA nasap Ao 10 %

1. AktnBnte Ha ®OH/JA ce CbCTOAT €ANHCTBEHO OT:

1.1. NpexBbPNSEMM LEHHN KHMXKA U MHCTPYMEHTW HA MapuyHWUS nasap, AOMyCcHaTu A0 WAW TbpryBaHW Ha
perynupaH nasap no cMucbia Ha un. 152, an.1 w an.2 oT 3aKkoHa 3a nasapute Ha (PMHAHCOBU MHCTPYMEHTM
ENon);

1.2. npexBbpriseMn LEHHW KHUXaA U MHCTPYMEHTM Ha NapuyHUS nasap, TbpryBaHW Ha perynupad nasap,
pa3nuyeH OT To3u No yn. 152, an.1 n an.2 ot 3MN®N, B Penybnnka bbnrapus unun B apyra AbpXxaBa YfeHKa,
(PYHKUMOHMPpALY, pefoBHO, Mpu3HAT M Ny6ANMYHO AOCTBbMEH, KAKTO M LUEHHU KHUMXKA W UHCTPYMEHTU Ha
napu4Hus Nasap, eMuTupaHun ot Penybnvka bbnarapvs unum gpyra AbpXxasa YieHKa;

1.3. NpexBbprseMn LEHHN KHKA U MHCTPYMEHTU Ha NapuvyHUS nasap, A0MyCHaTU A0 TbproBus Ha
oduvumaneH nasap Ha oHaoBa bopca UK TbpryBaHy Ha Apyr perynvpaH nasap B TpeTa AbpXasa,
(PYHKLUMOHMpaLL peaoBHO, NPU3HAT M NY6ANYHO AOCTBLMNEH, KOUTO Ca BKIKOYEHU B CNMCBK, 0a06peH oT
KomucmaTa no npeanoxxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbKoBoeL ynpasneHe Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKopo u3gaaeHu NpexBbpISeEMU LEHHU KHUXKA, B YCIIOBMATA HA YMSATO EMUCUS € BKJIKOYEHO NoemMaHe
Ha 3ab/HKEHNe [a ce UcKa AOryCKaHe, U B CPOK, He MO-Ab/Tbr OT eHa roAMHa OT U3aaBaHeTo UM, aa bbvaat
LOMNyCHaTKU A0 TbproBus Ha odwvumaneH nasap Ha ¢doHaoBa 6opca wnuM Ha Apyr perynvpaH nasap,
(PYHKUMOHMpaALL, pedoBHO, NMpu3HaT M Ny6AMYHO AOCTbMEH, KOUTO Ca BKAKOYEHM B CNUCHK, oaobpeH oT
Komncnata no npeanoxeHve Ha 3aMecTHUK-npeacefdatenal.5. asanoBe Ha KONEKTUBHU WMHBECTULIMOHHU
CXeMMU U/VUNWN Ha ApYyrv NpeanpusaTus 3a KONEKTUBHO MHBECTMPAHE, KOUMTO OTrOBapsT Ha YCNoBUATa Ha un. 4,
an. 1 ot 34KNCAIKWN, He3aBMCMMO OT TOBa, Aann Ca CbC cefanuile B AbpXKaBa Y/ieHKa, Npy yCroBue 4e:

a) apyrute npeanpusaT1S 3a KONeKTUBHO MHBECTUPaHe OTroBapsiT Ha cneaHuTe yCoBus:

aa) MNOMyYMnn ca paspelleHne 3a M3BbpLIBAaHE Ha AEMHOCT MO 3aKOH, CbINacHO KOMTO BbpXy TSAX Ce
OCbLLUECTBAABA HaA30p, KOWTO KoMucusiTa Mo npeasioxxeHMe Ha 3aMecTHUK-npeaceaaTens cMmaTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrlacHO NpaBOTO Ha EBponenckus Cbio3, U CbTPYAHUYECTBOTO MexXAy
HaZ30pHUTE OpraHn e B A0CTaTb4Ha CTEMNeH OCUIrypeHo;

ab) HMBOTO Ha 3aWMTa Ha NpUTEXaTeNUTe Ha ASNI0BE B TSAX, BKOYMTENHO NpaBuiaTta 3a pasnpeaeneHneTo
Ha aKTUBMWTE, 3a MON3BAHETO N MPeAOCTaBsAHETO Ha 3aeMU Ha MPEXBbPNSAEMU LIEHHN KHWXA U MHCTPYMEHTH
Ha NapuyHMsa nasap, KakTo M 3a npogaxxbata Ha LEHHM KHUXa U MHCTPYMEHTU Ha NapuyHMs nasap, KoOUTo
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npeanpusaTMsaTa 3a KOIEKTUBHO MHBECTMPAHE He MpUTeXaBaT, Ca eKBUMBASIEHTHW Ha npaswniaTa u 3awutaTa
Ha nputexaTenuTe Ha AA/I0BE Ha KONEKTUBHU MHBECTULIMOHHN CXeMU;

aB) pasKpvBaT MNepuoanYHO MHMOpPMaLMs, KaTo M3roTBAT M Ny6nMKyBaT rOAMILIHM U 6-MeCcevyHu OT4YeTH,
[laBalM BBL3MOXHOCT 33 OLEHKA Ha aKTUBWUTE, MacMBWUTE, MPUXOAMTE U U3BbPLUEHUTE onepauun npes
OTUETHMSA nepuoa, u

6) He noBeve OT 10 Ha CTO OT aKTMBUTE HA KOMEKTUBHUTE WMHBECTULUMOHHW CXEMW WU Ha Apyrute
NpeanpusTMa 3a KOMEKTUBHO MHBECTUpaHe, 4veTo npuaobuBaHe ce npeaBwxaa fa Ce W3BbpLuM, moraT
CbrNacHoO ydpeauTesniHiTe UM aKTOBe WM npaBwiata UM da 6baaT uHBecTupaHu obLo B AsSnoBe Ha Apyru
KONEKTUBHN UHBECTULMOHHN CXEMU UNWU B APYrY NpeanpusaTus 3a KONEKTUBHO MHBECTUPAHE;

1.6. BnoroBe B KpeAUTHW MHCTUTYUMU, NAATUMKU MpU NOUCKBAHE WM, 3a KOMTO CbLUeCTBYBa NPaBOTO Aa
6baaT usterneHn No BCSKO BpeMe, M C AaTa A0 NajeXx He noseye OT 12 Meceua; KpeaUTHUTE MHCTUTYLMN B
TpeTa AbpxaBa TpsibBa Aa crnassaT npasw/ia M Aa ca 06eKT Ha Haa3op, KOUTo Komucusita no nNpeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTens cMsiTa 3a EKBUBANIEHTHM Ha Te3W CbIacHO NPaBoTO Ha EBponelickus cbios;
1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/OYUTENHO EKBUMBANEHTHU Ha TAX WHCTPYMEHTH,
33b/DKEHUSATA NO KOUTO Morat Aa 6baaT M3MbJHEHW Ype3 NapuyHO MallaHe, TbpryBaHW Ha perynnpaHu
nasapmnoT. 1.1 —-1.3;

1.8. aepmBaTMBHN (DPUHAHCOBWU MHCTPYMEHTW, TbPryBaHN Ha M3BbLHOOPCOBM Nasapwu, Npu yCoBue Ye:

a) 6asoBuTE MM aKTMBM Ca MHCTPYMEHTU NO T. 1, (PMHAHCOBU WMHAEKCW, NUXBEHM MPOLEHTM, BanyTa WUan
Ba/TyTHU KYpPCOBE;

6) HacpewHaTa CTpaHa Mo cAaenkata C Te3n AepuBaTUBHM (DUHAHCOBU MHCTPYMEHTM € WHCTUTYUMS -
npeaMeT Ha NpyaeHunaneH Haa3op, M OTroBapsl Ha U3UCKBaHUS, oaobpeHn oT KoMucusta no npeasioxeHue
Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 0b6eKT Ha HagexaHa M noasexalla Ha NpoBepKa eXeoHeBHa OueHKa M BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHIA moraT aa 6baaT npodageHu, NMMKBUANPAHU MK 3aKpuTK Ype3 odceToBa caenka no
cnpaBeanvBa CTOMHOCT;

1.9. NHCTPYMEHTN Ha NapuyHKUS Nasap U3BbH Te3u, TbpryBaHW Ha perynupaH nasap v nocoyeHn B § 1, 1. 6
ot AP Ha 3AKNCAIMKW, ako Bbpxy eMUCUSATa UK EMUTEHTA Ha Te3M MHCTPYMEHTU Ce OCbLLEeCTBABa HaA30p C
Lien 3awmTa Ha MHBECTUTOPUTE USIN CNECTSABAHUATA U OTrOBapPST Ha CleaHuUTe yCnoBus:

a) EMUTUPAHN MNN FapaHTUPaHN Ca OT LieHTPanHW, PernoHasaHn UAn MecTHn opraHdu B Penybnuvka Bbnrapus
WM B Apyra Abp)aBa 4neHka, oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha apyra Abp)Xasa
yneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unm ot EBponeickata MHBECTUMLMOHHA
6aHKa, OT TpeTa AbpXKaBa, a B ClyvyanTe Ha deaepanHa AbpXxasa - OT eAuH OT YfieHoBeTe Ha deaepanHaTa
AbpXxasa, oT NybMyHa MexayHapoaHa OpraHn3aums, B KOSTO YSieHyBa NOHE eHa Abp)XXaBa YeHKa;

6) M3gageHn ca OT EMUTEHT, YMSATO EMUCUSI LIEHHM KHMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) EMUTMPaHM WX rapaHTUpaHn ca OT NinLe, BbPXY KOETO Ce OCbLIEeCTBSBa NpyAeHumnaneH Haa3op CbriacHo
KpUTEpUK, ONpeaeneHn oT NpaBoToO Ha EBponeinckust Cbio3, Unm OT NnLe, KOETO € 06eKT U cna3Ba npaBuna,
NPUETU OT CbOTBETHWUS KOMMETEHTEH OpraH, KOMTO Ca MOHEe TONKOBA CTPOrK, KOSMIKOTO Ca M3UCKBAHMATA,
onpeaeneHn oT NpaBoTo Ha EBponelickus cbios;

M) wu3gageHn ca OT eMUTEHTW, pas/indHM OT Te3n no bykeum "a", "6" m "B", oTroBapswm Ha KpuTepum,
oaobpeHn oT Komucusita Nno NpeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTten, rapaHTupalum, ye:

aa) WHBECTUUMUTE B Te3N WMHCTPYMEHTM ca O06eKT Ha 3almuTa Ha WMHBECTUTOPWUTE, EKBMBAsIeHTHa Ha
3aluMTaTa, Ha KoSTO noanexar nHeectuumuTe no 6ykemn "a", "6" n "B";

66) eMWUTEHTLT € [PYXECTBO, YMWTO KanuTan W pe3epBM Ca B pasMep He Mo-Manko OT JieBOBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBsa U MybnvKyBa FOAMWHU (DUHAHCOBM OTYETM B
CboTBeTCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 tonun 1978 r., npueta Ha ocHoBaHue un. 54, § 3,
6ykBa "x" oT [oroBopa OTHOCHO rOAMLIHUTE CYETOBOAHM OTYETU HA HAKOM BMOOBE AOpYXXeCTBa
(78/660/ENO) nnn c PernameHT (EO) N2 1606/2002 Ha EBponeiickusi napnaMeHT u Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoaHUTe CYETOBOAHM CTaHAAPTU, M € Nuue, KOeTo (uHaHCupa rpyna
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OT APY>XECTBA, B KOATO y4yacCTBaT €4HO UM HAKONKO APY>KeCTBa, MPUETU 3a TbproBuUs Ha perynvpaH nasap,
WK nuue, KOeTo (PUMHaHCMpa ApYXeCcTBa 3a CeKopuTM3auus, Bb3nonssawy ce oT H6aHkoBa NUHUS 3a
OCUrypsiBaHe Ha JIMKBUAHOCT.

2. [1pyxecTBoTO, 3a cMeTKa Ha ®OHA, Moxe aa mHBecTMpa He nosedve OT 10 Ha CTO OT aKTMBWUTE Ha
®OHA B NpexBbpriieMM LLEHHN KHKA U MHCTPYMEHTU Ha Napu4HUS rnasap M3BbH Te3n no T. 1.

3. ®OHADBT He Moxe aa npnaobusa ueHHU (bnaropogHn) MeTanun n cepTudmKaT BbpXyY TAX.

4. YnpaBnsBawoTo APYXXeCTBO He MOXe [a WHBEeCTUpa noseye OT 5 Ha cTo oT aktusute Ha ®OHIA B
NPEexXBbPASEMN LEHHU KHWXKA WM B MHCTPYMEHTU Ha Napu4yHKA nasap, U34ajeHn OT efHo Nuue.

5. YnpaBnsBawoTo APYXXECTBO He MOXe Aa mHBecTupa rnosede OT 20 Ha cTo OoT akTmeBuTe Ha ®OHA BLB
BNOroBe Ha egHo nuue no T. 1.6.

6. PuckoBaTta ekcnosvumss Ha ®OHJA KbM HacpeliHaTa CTpaHa Mo caenka C U3BbHOOPCOBO TbpryBaHM
[lepUBaTUBHN (PUHAHCOBU WHCTPYMEHTW He MoOXe fJa Hagsuwasa 10 Ha CTO OT aKTMBWUTE, Korato
HacpelyHaTa CTpaHa € KpeauTHa MHCTUTYums no T. 1.6., a B oCTaHanuTe cnyyaun - 5 Ha CTO OT aKTuBuTe.

7. YripaBnsBaLLloTO APY>XKECTBO MOXe Aa uHeBectupa Ao 10 Ha cto oT aktmBuTe Ha ®OHJA B npexebpnsiemMu
LEHHU KHWXa WM B MHCTPYMEHTW Ha MapuyHWS nasap us3gageHu OT e4HO Svue, camMo Mpu ycrioBue 4e
obliaTta CTOMHOCT Ha MHBECTULUMUTE B NMUaTa, BbB BCAKO oT konto POHJA nHBECTMpa noBeye OoT 5 Ha CTo
OT CBOMTE aKTMBM, He Haasuwasa 40 Ha CTO OT akTuBuTe My. OrpaHMYeHNETO NO U3peyeHre NMbpPBO He ce
npunara OTHOCHO BJIOFOBETE B KPeAUTHU MHCTUTYLMKM, BbpPXY KOUTO Ce OCblUecTBABa MpyAeHUnaneH
HaA30p, KaKTO U KbM CAeNKuTe C M3BbHOOPCOBO TbpryBaHu AepyBaTUBHU (DUHAHCOBU MHCTPYMEHTU C Te3un
NHCTUTYLUNN.

8. OcBeH orpaHuyeHusiTa No T. 4 - 6 obwaTta CTOMHOCT Ha uHBecTUUMuTe Ha ®OHIA B NpexBbpNsSieMu
LEHHU KHWXa WM MHCTPYMEHTU Ha NapuyHUS nasap usgageHu OT eHOo fivue, BIOroBeTe npu ToBa Nuue,
KaKTO M eKCno3numsiTa KbM CbLUOTO NNLE, Bb3HWKHANA B pe3ynTaT Ha cAefku ¢ u3BbHOOPCOBO TbpryBaHu
[lepBaTUBHN (PUHAHCOBN MHCTPYMEHTH, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBngaeawoTo APYXKECTBO MOXe Aa MHBeCTUpa A0 35 Ha CTo oT akTueuTe Ha ®POHIA B npexsBbpnseMu
LIEHHU KHWXa U MHCTPYMEHTU Ha NapuyHus nasap, usgageHu OT e4HO inue, ako LeHHUTE KHMXKa U
WMHCTPYMEHTUTE Ha Napu4yHUS Na3ap ca U3gafaeHu Wam rapaHtupann ot Penybnuka bbnrapus, ot apyra
[AbpXXaBa YfIeHKa, OT TEXHW PervoHanHN UM MecTHU opraHu, OT TpeTa AbpXasa unun ot NybnnyHa
MeXAyHapoAHa OpraHM3aums, B KOSITO YSleHyBa NOHE eHa Abp)KaBa YfieHkKa.

10. NpexBbpnseMnTe LEHHN KHKA U UHCTPYMEHTUTE Ha Napu4yHMA nasap no T. 9 He ce B3eMaT npeasuj 3a
LesiTe Ha OrpaHNYeHneTo no T. 7.

11. VNHBECTULMOHHUTE OrpaHUYeHMst Mo T. 4 - 9 He MoraT Aa 6baaT KOMO6MHMpaHW. Obliata CTOMHOCT Ha
nHeectnummnte Ha ®OHJA B NpexBbpAsSeMN LIEHHN KHUXA UM UHCTPYMEHTU Ha MapuyHUA nasap U34aaeHu
OT edHO Nunue, BMIOroBeTe Mpu TOBA NMLUE, KaKTO M EeKCno3vuMaTa KbM CbLOTO Jvue, Bb3HMKHANAa B
pe3ynTaT Ha CAENKK C AepuBaTMBHM (DMHAHCOBM MHCTPYMEHTU CbrNacHo T. 4 - 9, He MOXe Aa Haasuwaga 35
Ha CTO OT akTuBuTe Ha POHA.

12. [Ipy>xecTBaTa, BK/IIOYEHN KbM efiHa rpyna 3a LefmTe Ha CbCTaBsHe Ha KOHCoNnaMpaH PUHaHCOB OT4eT
CbI/IACHO TMpU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pas3rnexaar KaTto eaHo /nvue npu npuiaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.

13. ObuwaTta CTOMHOCT Ha MHBECTUMLIMMTE B NPEXBLPSEMU LEHHWU KHUXKA UM MHCTPYMEHTM Ha NapuyHuUs
Nnasap eMUTUPaHK OT APY>XeCTBaTa B eAHa rpyna, He MoXxe Aa HaaBuwaea 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha OOHIA.

14. ®OHADBT Moxe aa mHBecTMpa A0 25 Ha CTO OT akTuBMTE cu B obnuraumu, ngageHu OT KpeauTHa
WHCTUTYUMSI CbC Cefanvile B AbpXKaBa 4Y/IeHKa, KOATO MOAJIEXN Ha CreumaneH Haas3op C uen 3awuTa Ha
nputexarenute Ha obnuraumm, BKIIOYUTENHO Ha W3UCKBAHETO HabpaHuTe OT emucuata obnuraumm
cpeacTea Aa 6baaT MHBECTMPAHM B aKTUBM, KOUTO Npe3 Lenus nepuos Ha eMucusitTa ocurypsisat nokputue
Ha NPETEHUMMTE BbB Bpb3ka C 06MraumMmnTe U KOMTO B C/lydalt Ha HECLCTOSITENIHOCT Ha eMUTEHTa da 6baaT
M3MoN3BaHN MPUOPUTETHO 3a M3MNNallaHe Ha 3aAb/HKEHMATa KbM nputexaTtenute Ha obnuraumn. ObwaTta
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CTOMHOCT Ha MHBECTMLUMMUTE MO M3PEYEHWNE MbPBO, HAAXBBLPASLWM OrpaHUYEHNETO MO T. 4 3a eKCno3vumm
KbM €4MH EMUTEHT, He MOXe Aa HaaxBbpns 80 Ha CTO OT akTuBMTE Ha PoHaa. ObnuraumuTe, n3gageHn oT
KpeaAMTHU MHCTUTYLMN CbC Cefanuiie B AbpXKaBa YneHKa, KOMTO OTroBapsT Ha M3UCKBaHUSTa No uspeyeHue
MbpBO, Ce Ny6NMKYBaT Ha CTpaHMUaTa Ha EBponeiickata komMucus.

15. YnpaBnsBsawoTo ApY>KeCTBO MOXe Aa MHBecTupa He noseye oT 10 Ha cTto oT aktuBuTe Ha ®OHJA B
ASN0BETE Ha e4HO M CbLLO NpeanpusaTue 3a KOMEKTUBHO MHBEeCTMpaHe no T. 1.5., He3aBucnMMo gann e cbe
cefanuiie B AbpXKaBa YeHKa Unn He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B ASNIOBE HA NPeanpusiTusl 3a KONEKTUBHO MHBECTUPAHE, pa3nnyHu
oT ®OHJA, He MOoxe Aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. pecet Ha CTO OT akumMuTe 6€3 NpaBo Ha rnac, M3gagaeHu oT eaHo Nuue;

2. neceT Ha CTO OT obnurauuuTe UNn Apyrn AbAroBU LEHHU KHUXA, U34afAeHM OT eaHOo nuue;

3. ABaZleCceT 1 NeT Ha CTO OT AS/I0BETE Ha eiHa KOJIeKTMBHA MHBECTULUMOHHA CXeMa Wiu Apyro npeanpusaTtne
3a KOJIEKTMBHO MHBECTMPaHe, KOeTO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3AKNAMNKNK;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHKA nasap, U34aJeHn OT eaHo Nuue.

18. OrpaHunyeHuaTa Mo TO3M 4fieH He ce npwiaraT, Korato YNpaensBallOTO APYXKECTBO YMpaXKHsBa 3a
cMeTka Ha ®OHJA npaBa Ha 3anucBaHe, NPOU3TUYALLM OT NPEXBBLPASEMN LIEHHU KHMXKA U MHCTPYMEHTU Ha
NapuyHNS Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. lNpu HapyweHne Ha MHBECTUUMOHHUTE OrpaHNYeHus Mo NpUYMHN M3BBH KOHTPOA Ha YNpaBnsaBawoTo
APY)XECTBO WM B pe3ynTaT Ha YnpaXKHsBaHe rpaBa Ha 3anucBaHe, YNpaBnsBallOTO APYXeCTBO
NPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLUEHMETO, Ype3 CAenKM 3a npogakba
npuveexga aktmeute Ha OOHOA B CbOTBETCTBME C WHBECTUUMOHHWUTE OrpaHU4YeHUsl, KaTto oT4yuTa
WHTEpecuTe Ha npuTexaTenute Ha Asnose. B Te3u cnydau YNpaBnsBawloTo APYXXECTBO € [A/TbXHO B 7-
[AHEBEH CPOK OT M3BbpLUBAHE Ha HapyLUEHWETO Aa YBeAOMMW KOMUCUSITA, KaTO NpeaocTaBu MHdopMaums 3a
NPUYNHUTE 3@ Bb3HMKBAHETO My M 3a NpeanpueTuTe MEPKU 3@ OTCTPAHSBAHETO My.

20. Obwarta CTOMHOCT Ha ekcrnosuumuaTa Ha ®OHZA, cBbp3aHa C AepUBaTUBHM MHCTPYMEHTU, HE MOXeE Aa
6bAe no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. OOHAODbLT Moxe p[da WHBECTMpa B [AepuBaTUBHM (PUHAHCOBM WHCTPYMEHTM NpW Cha3BaHe Ha
orpaHuyeHusita no T. 11 - 13 1 npu ycnosme 4Ye ekcnosmumsita KbM 6a3oBuTe akTMBM 06LLO HE HaaXBbLP/S
WHBECTULMOHHUTE OrpaHuyeHns no 1. 4- 13.

22, Korato ®OHAODbLT uHBECTMpa B AepuBaTMBHWU (DMHAHCOBUM MHCTPYMEHTU, 6asvMpaHn Ha MHAEKCU, Te3un
MHCTPYMEHTWN He Ce KOMBUHMPAT 3a LenuTe Ha MHBECTULIMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTto npexBbpfiieMu LEHHW KHUXA WIM WMHCTPYMEHTM Ha MNApUYHUS Ma3ap CbAbpXaT BrpajeH
AepuBaTUBEH WHCTPYMeHT, ekcnosvumata Ha POHOA KbM TO3M AepuBaTUBEH WHCTPYMEHT ce B3ema
npeasua Npy N34ncnsaBaHeTo Ha obwaTta ekcnosvums no T. 19.

[pyrv orpaHnyeHns Ha MHBECTULIMOHHATA AEWHOCT

24. YnpaBnsBalloTO APYXeCTBO He Moxe Aa npuaobuea 3a cmeTka Ha ®OHJA akummn € NpaBo Ha rnac Ha
eMH EMUTEHT, KOUTO Br1xa My NO3BOAWAN Aa YNPaXKHABA 3HAYUTENHO B/IUSIHUE BbPXY EMUTEHT.

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

25.2. He3aBncnMO OT orpaHuyeHusaTa no T. 25.1., YnpaBnsasawoTo Apy»XecTBo U baHkaTa—aeno3uTtap MoraT
fAa nNpuaobmeaTt MNpexBbpAsieMU LEHHU KHWXKA, MHCTPYMEHTU Ha MapuyHus nasap uan apyrn (puHaHCoBM
nHcTpymeHTv o 1.5, 1.7, 1.8 n 1.9, B cnyyauTte Korato CTOMHOCTTa MM HE € HaMmb/IHO U3naTeHa.

25.3. YnpaBnsiBalWoTO ApyXecTBOo M baHkaTa - aenosuTap, KOraTo M3BbPWBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT da CKoYBaT A0roBOp 3a KbCU NPOAAXK6KU Ha NPeXBbprieMn LEeHHU KHUXA, UHCTPYMEHTH
Ha NapuyHWa nNasap uav Ha Apyru GUHaAHCOBU MHCTpYMeHTn no 1.5, 1.7, 1.8 n 1.9.
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26. YnpaBnsBalloTo ApY>XecTBo U baHkaTa - Aeno3uTap, KoraTo AencTBaT 3a cMeTka Ha ®OHIA He moraT
[a non3eaT 3aeMn, OCBEH B C/ly4auTe M Npu cna3BaHe Ha nsnckBaHuaTa Ha 3AKUCANKU

2.14, NMpaBuna 3a oLueHKa Ha aKTUBUTE

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

2.15. Puckos npocpun Ha DOHAA

PuckbT, OTHacalWw, ce A0 WMHBECTUMPAHETO BbB (DMHAHCOBM aKTUBM, € CblUeCTByBallaTa Bb3MOXHOCT
LAENCTBMTENIHATA Bb3BPBLLULAEMOCT Ha AajeHa WHBecTMUMS pfda 6bae pasnnyHa OT O4vakBaHaTa. B
obLonpreTns cny4yar, pUCKBbT € Bb3MOXHOCTTA Aa Ce peanusmpa 3aryba OoT HAKOS WM A0pU OT BCUYKM
HanpaBeHN UHBECTULUN.
NHBecTuTOpUTE M NpuTexaTtenute Ha Asnose BbB ®OHJA cneaBa aa ca MHGOPMUpaHM 3@ PUCKOBETE,
OTHacsLWM Ce A0 MHBECTULMM B LEHHWU KHWXKA U APYry NUKBUAHWM (PUHAHCOBWM aKTWBK, 3a Aa MoraT JlecHO Aa
onpenenst puckoBus cu npodun U Aa B3eMaT MHBECTUUMOHHM pelleHnss Ha 6as3ata Ha ceBouTe
WHAMBUAYANHU LeNn, XOPU30HT 3a MHBECTUPaHe, rOTOBHOCT 3a MOEMaHe Ha puUCK 1 Ap.
B1COKOTO HMBO Ha pUCK Npeanosiara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbLuecTByBa rapaHuus
Takasa da 6bae nocTurHarta.
AktuBute Ha ®OH[A ce MHBeCTMpaT B KHMXA C YMEPEHO OO0 BMCOKO HMBO Ha PUCK W Ce noaabpxa
CTPYKTYpa Ha aKTMBUTE B Mb/IHO CbOTBETCTBME C OrpaHMyeHusTa, HanoxeHun ot [lpasunata Ha OOHIA,
3O0KNCAMNKW n noa3akoHOBUTE HOPMaTUBHU aKTOBE MO NPUIAraHeTo My.
Mpy oOCblleCcTBSIBAHE Ha [AEMHOCTTa MO OpraHuM3vpaHe W ynpaBneHne Ha ®OHJA, YnpaBnsiBawoTo
APYXXEeCTBO Ce CTpeMM KbM GanaHC Mexay >efaHMeTO 3a Bb3MOXHO HaW-BMCOKAa Bb3BPbLUAEMOCT W
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha OOHOA € WM3NOXKEH Ha XapaKTEpHWUTE CneumduyHM PUCKOBE, NPOM3TUYALLM OT
0COHEHOCTUTE M 3aKOHOBUTE NU3MUCKBAHUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBW.
PuckoBeTe, Ha KOMTO € W3noXeHa AevHoctTa Ha ®OH[A, MoraT ga 6baaT KkaTeropuaupaHvM Mo Aea
KpUTepus:

e CucreMaTM4HM, CBLP3aHM C MAaKpOaKTOPUTE B UKOHOMUKATa U

e HecucrematnuHm (cneumduyHM) pUCKOBE, CBbP3aHN C (PaKTOpW, OTHACSLWM Ce A0 ApPYXeCTBa, B

YMUTO KHUXKA Ce nHBecTupaT cpeacTeata Ha ®OHA v a0 YnpaBnsBaLoTO APY>XKECTBO.

CucreMaTMYHM pUCKOBe
OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOMTO € MU3noXeHa aelHoctTa Ha ®OHJA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOSITHOCTTA Aa 6bae HapyleHa MaKpOMKOHOMMYecKaTa CTabunHocT B
bbarapusi. MakpoMKOHOMUYECKN, CUTyaumMsiTa B CTpaHaTa Ce XapakTepusupa KaTto cTabunHa, n OCHOBHUTE
(bakTOpM 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha Bbnrapus B EBponeiickus Cbto3, HUCKUTE AaHbYHU CTaBKY,
HWUCKOTO CbOTHOLLEHWe abpxkaseH abr @ bBIT.

dakTopu C MOTEHUMANHO HEeraTMBHO Bb3AEWCTBME BbPXY MaKpPOMKOHOMMYECKaTa CTAbUMHOCT ca
BIOMKETHMAT AedUUMT, YBENMYABAHETO Ha 3a4/TbXXHSANOCTTA HAa AOMAKWHCTBaTa U GUPMUTE, HATUCKLT OT
PasfIMyHM CoUMasHM TPYnuM 3a PsA3KO yBeNMYaBaHE Ha 3arsatuTte, cnaga Ha MpekuTe 4YyXAeCTPaHHU
MHBECTULINN.

lMosnrnueckn puck — BL3MOXHOCTTA Bb3BPaLL@EMOCTTa Ha nopTtdeirina oT hMHAHCOBU MHCTPYMEHTU Aa
6bAe NoBIMSIHA OT NOAUTUYECKN DaKTOPM.
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Monutnyeckata cutyaumss B bbnrapus ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. AbpxasaTa CTaBa
MbAHONpaBeH u4neH Ha EBponenckms cbio3. KbM MOMEHTa Ha akTyanm3aums Ha Hactoswmst NpocnekT,
KPeaUTHUAT PEeNTMHr Ha bBbarapys B MeCTHa W 4ykza BanyTa, € OonpeaesnieH OT MexayHapoaHaTa
PENTUHIoBa areHumst S&P KaTo ,MHBECTULIMOHEH" U € KaKTO CneaBa:

Y KpaTtkocpoyeH: A-3 ¢ NONoXuTenHa nepcnekTmea.

Y OwvnrocpoyeH: BBB- ¢ nonoxutenHa nepcnekTmsa.
B nocnegHute roavHn bBuarapus ce xapaktepusnpa C QyHKLMOHMpALLa na3apHa MKOHOMMKA M NOMUTUKA,
HacbpyaBalla nHeecTuummTe.

AaHbyer pyuck

KbM MOMeHTa Ha akTyanusmpaHe Ha HacTtoswmsa [llpocnekT nedyanbata Ha ¢oHaa He ce obnara ¢
KopriopaTueBeH AaHbK. MofyyeHnTe OT MeCTHU U YyXXAeCTpaHHU (U3MYECcKU U IopnaMyecky nuua 4oxoam ot
COENKN C aKuMM Ha MHBECTUUMOHHW APYXXeCTBa, U3BbLPLUEHN Ha perynvpaH nasap Ha UEeHHU KHMXa He ce
obnarat. CobluecTByBa puck npedepeHunnTe 3a MHBECTUTOPUTE Aa OTMnaaHar.

Nugbnaynonen puck ("puCK Ha NOKynaTenHata CNoCOHBHOCT”) — PUCKBLT AOXOAHOCTTAa OT MHBECTULUMUTE
Aa 6bae nosnusiHa OT MHMNAUMOHHM (AednaumoHHK) NpoLeCH, NPOTUYALLM B MKOHOMUKATA.

lfoanwHaTa uHdnauus 3a 2018 r. (aekemspn 2018 r. cnpsamo aekemspu 2017 r.), U3MepeHa C MHAEKCA Ha
noTpebutenckute ueHu, e 2.7%, Kato ce NoHWkaBa MUHMMANHO B cpaBHeHWe ¢ 2017 roamHa. 3a nepuoda
2000 - 2018 r. HaW-HucKaTa roguwHa mHdbnaums (-1.6%) e mamepeHa npe3 2013 r., a HaW-BMCOKaTa
(12.5%) - npe3 2007 roauHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BpaLLAEMOCTTa Ha MHBECTULMOHHMS NopTdenn ga 6bae noenusiHa ot
NMPOMEHN B KypCOBETE Ha Pas3/IMYHUTE BanyTW, B KOMTO Ca M3LAAEHU LIEHHWUTE KHWXKA, CbAbpXalu ce B
MHBECTULIMOHHMS NopTdeiin.

YnpaBnaBawoTo APYXeCTBO MHBeCTMpa cpeactsata Ha ®OHOA B akTuBW, OEHOMWHWPAHWU MPEaVMHO B
nesoBe win EBPO, HO He e U3K/IYEHO HaMYMETO Ha KHWXa, eMUTUPaHu B Apyry BanyTu. [lo MOMEHTa, B
KOMTO NEeBbLT e CTporo dukcupaH kbM EBpoTo unu Bbarapusi Bbanprveme EBpOTO KaTo MapuyHa eavHuua,
HAMa [a CbLEeCTByBa BanyTeH PUCK 3a eKCro3uuumuTe B KOATO M Aa € OT ABETe BajayTW. YNpasnsBalwoTo
APY>XeCTBO OrpaHu4daBa BanyTHUS PUCK (XeaXXupaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHus,
HanoXxeHu OT npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHUCK — CBbP3aH C NPOMEHUTE B JIMXBEHWUTE HMBA Ha Nasapa, Ha KOWTO Ce TbpryBaT (PMHaHCOBUTE
aKTUBW.

JINXBEHUAT PUCK CE OTHACA OCHOBHO 10 AbAFOBUTE LEHHWN KHMXA (06/MraLmm), YMSTO CTOMHOCT CE NMPOMEHS
B CNEACTBME OT MpPOMsiHAaTa Ha NIMXBEHWTE HMBA. pU YBENMYEHME HA NIMXBEHWUTE HUMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBEeHUTE MHBECTMLMM Aa Ce MOHMXM M a He 6bae peanusvpaHa NnoTeHuManHo
no-Aobpa AOXOAHOCT OT WMHBECTULUMW C (UKCMpaHa MO-BMCOKA Bb3BPbLIAEMOCT. pU MOHMXKEHME Ha
NINXBEHUTE HMBA, MOXE [a Ce O4YakBa TOBa Aa 6bJe KOMMEHCMPaHO OT HapacTBaHETO Ha CTOMHOCTTA Ha
camuTe aKTUBW.

YnpaBnaBalLoTO APY>XECTBO C€ CTPEMM Aa MUHUMU3MPA NINXBEHUSI PUCK MbPBO, YPE3 MHBECTUPAHE B KHUXA,
“3naieHn oT CTabunHu BbB (PMHAHCOBO OTHOLLEHME EMUTEHTM M BTOPO, YpE3 ONTMMM3aLMs Ha nopTdeina,
T.€. YNpaB/ieHne Ha CpoYHaTa CTPYKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Manko € BIMSIHWUETO HA JIMXBEHWUS PUCK BbPXY YacTTa OT WMHBECTUUMOHHMSI NOPTdENN, CbabpKalla
KHMXa 6e3 uKkcMpaHa AOXOAHOCT (aKumum), Makap NPOMEHUTE B JIMXBEHWUTE HMBA [a BAMUSST BbPXY BCUYUKM
MHBECTULW, JOKOSIKOTO AUCKOHTOBMSIT MPOLIEHT, U3MON3BaH 3a OLIEHKA Ha akTUBWTE, € CBbp3aH C TaX.
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lNazapeH pHuCK — BbL3MOXHOCTTA MasapHW BAWAHWUA [a NOBAVAAT HenpeaBuaeHO BbpXy OyakKBaHaTa
Bb3BpPbLUAEMOCT Ha aKTUBUTE.

OT ronsiIMo 3HayeHWe 3a CbCTOSIHUETO WM AOXOAHOCTTA Ha WHBECTUUMOHHMSA nopTdenn Ha POHOA e
YyBCTBMTE/IHOCTTA Ha OTAETHUTE aKTUBM M NOpTdeENNa KaTo LUSIo KbM ABMXXEHUSTA Ha Nas3apa, Ha KOWTO ce
Tbprysat. ,Obb AceT MeHUMHKMBHT” ALl KOHTPONMPa U MUHUMU3MPA TO3M PUCK Ype3 MOCTOSHEH aHanu3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLM METOAN 3@ YNPaBEHNE Ha MHBECTULIMOHHMS NOpTdenn.

JInKBMAEH PHUCK — YacT OT NasapHus puck. OTbXKAECTBABA CE€ CbC 3aTPYAHEHUSI UM HEBB3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTMB UK Leninsa NopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeade A0
MOBMLLUEHW TPaH3aKLMOHHWU Pasxoau Wnu KanuTanosu 3aryéu.

Ha MaKpoOHMBO TO3U PUCK 3aBUCM OT Pa3BMTUETO HA MKOHOMMKATa W Mas3apa KaTto usano. OuakBaHusTa 3a
pa3BUTMETO HAa MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBAHE Ha HacTtoswwmsa [pocnekT, ca
NONOXUTENHU. TOBa AaBa OCHOBAHWE Aa CEe CMATA, Ye MOKynaTesiHaTa CrnoCOBHOCT Ha HaceneHUeTo Lie
HApacTBa, KaKTo U Lie Ce 3aCi/Ba NPUCLCTBUETO Ha YY>KAECTPaHHU MHBECTUTOPK Ha 6bArapckus KanuTasnos
nasap.

KpeauTteH pucK — ToBa e 0610 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B AaZieHa LieHHa
KHWra npu HeoyakBaHW CbOUTUA OT KpeauTeH XapakTep, CBbp3aHW C EMUTEHTUTE Ha LEHHW KHUXa,
HacpeLyHaTa cTpaHa no 60pcoBu M M3BbHOOPCOBU CAENKWU, KAaKTO U HEeO4aKBaHWM CbOUTUS B AbpXaBuTe, B
KOUTO T€ M3BBLPLUBAT AENHOCT.

®OHADLT pasrnexaga Tpwv OCHOBHW BUAA KpeauTeH pUCK:
1. KoHTpareHTeH puUCK € PUCKbT OT HEW3MbJIHEHME HA 33aAb/DKEHUSATA OT HacpewHaTa CcTpaHa no
N3BbHOOPCOBK CAENKN.
2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADbT Aa He nony4yu HacpewHn napuyHu
cpeactsa MAM (DUHAHCOBM MHCTPYMEHTM OT KOHTpareHT Ha AaTaTa Ha CeTb/IMEHT, Cnef Kato Te ca
M3MbAHWAM 3aAb/DKEHUATA NO A3AEHU CAENKA KbM TO3M KOHTpareHT. Y/l u3mepBa TO3M PUCK 4pes
CTOMHOCTTa Ha BCUYKM HEMPUKIOUMAM CAENKM C eAHA HacpeliHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHus noptdeiin. He ce BKIOYBAT CAENKUTE CKIIOYEHN NpU yCoBMe Ha ceTbiMeHT DVP (aoctaBka
cpelly nnawaHe) 1 Ha nasapy ¢ @yHKUMOHWMPALL KIIMPUHIOB MEXaHWU3bM.
3. VIHBECTUUMOHEH KpeauTeH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMSITa B JajeHa
Ab/roBa LEHHA KHUra nopaan KpeauMTHO CbOuUTME NMpu eMUTEHTa Ha TO3U MHCTPYMeHT. KpeauTHo cbbutne
BK/tOYBA 065BSIBAHE B HECLCTOSATENHOCT, HEMATEXOCMOCOOHOCT, CbLUeCTBEHA NPOMsAHA B KanuTanosaTa
CTPYKTYpa, HaMansiBaHe Ha KpeauTHWUS PenTUHr 1 Ap. Y/l U3BbplUBA KaYecTBEH M KOMYECTBEH KPeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®MHAHCOBUTE OTYETN HA EMUTEHTA;
b. KanutanoBaTta CTpyKkTypa Ha eMUTEHTa;
B. Obe3neyeHneTo Ha eMUCKATa, B ClTyYauTe KOrato eMmncusita e obesneyeHa;
I". YnpaBneHuneTo v penytauusaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AepMBAaTUBHN MHCTPYMEHTM - Bb3MOXHOCTTA Aa Ce peanu3upar
3arybu nopaau HebnaronpusiTHU M3MEHEHWS B CTOMHOCTTA Ha AEPUBATUBHUTE WMHCTPYMEHTM, B KOUTO €
nueectmpan ®OHAbT. OcBeH ropernocoYeEHNTE PUCKOBE, AEPUBATUTE HOCAT U AOMBAHUTENHN, CNEUndUYHM
3a TSX PUCKOBE:

A. YNpaBneHCKM pUcCK — AepmBaTUTE Ca CUTHO CreumannsvpaHn MHCTPYMEHTU, YMETO M3MON3BaHe M3NCKBA
pa3bupaHe KakTo 3a 6a30BMSa aKTUB, Taka U 3a MexaHM3Ma Ha AEeNCTBME Ha CaMus AepvBaT;

B. Puck Ha nocrosusa edekT — HebnaronpuaTHa NPoMsiHa B LeHaTa Ha 6a30BMSI aKTMB, KypC MM MHAEKC
MOXe Aa AoBeae Ao 3aryba Ha cyma, no-ronsiMa OTKOJIKOTO € MHBeCTMpaHa B AepvBaTa. Hakou gepusaTty
MMaT NoTeHuMan 3a HeorpaHuyeHa 3aryba;
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B. Puck OoT nmorpewHo oueHsiBaHe Ha AepuBaTa — MHOrO OT AepuBaTUTE Ca CIOXHW UHCTPYMEHTU U 4YeCTo
oueHkaTa UM e cybekTuBHa. Bcneactene Ha toBa ®OHADBT Moxe Aa npeTbpnu 3arybu npu MoKynka Ha
HagUeHeHW fepuBaTu. B 3aknitoueHne, N3non3BaHeTo Ha AepuBaTH MOXe He BUHarn Aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPHTaPHNUTE aKUNOHEPH

YnpaBnsBawoTo ApY>XeCcTBO MHBecTupa aktmeute Ha ®OHLAA B MWMHOPUTapHU MaKeTU OT LEHHU KHWXKa.
EMUTEHTUTE, YMNTO LIEHHUM KHWXA Ce TbpryBaT Ha 6barapckums perynupaH nasap, Bce ouwe He crassar
M3Uan0 NpuHUMNUTE 3a A06pO KOpPropaTMBHO YrpasfieHWe, KaTo YnpaBisiBaT aKTMBUTE HAa KOMMaHuuTe
HeeeKTUBHO U He B NOM3a Ha BCUYKWU aKLMOHEPU.

M3meHeHnsiTa B HOpMaTMBHaTa 6a3a, mpe3 nocnefHuTe roavHM, Hamanuxa TO3W pUcK, Kato nogobpuxa
MeXaHM3MWUTE 3a 3aliMTa Ha npaeBaTa U MHTEpecuTe Ha MUHOpUTApHUTE COBCTBEHWMUM. YNpaBnsBalloToO
LPY>XeCTBO Ce CTPEMWU AOMbJHUTENHO Aa HaMasn pucka KaTto MHBecTuMpa aktusuTte Ha ®OHJA B KHWXKa Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTKM 3a A06PO KOPNOpaTMBHO yrpaBieHune.

HecucrematnuyHm puckose
CexTopeH pHCK — CBbp3aH C TOBa Aa/M MHBECTUUMUTE B AafleH CEeKTOp Ha MKOHOMMKAaTa uMmaT no-gobpa
WA NO-/10LA Bb3BPbLLUAEMOCT OT OYaKkBaHaTa OT MHBECTULMWN B ApPYr CEKTOP.
MpOrHO3MpaHOTO MOSIOXKMTENHO pa3BUTUE HA MKOHOMMKATA, KaTo U0, U KanuTanoBus nasap, B YaCTHOCT,
Cca npeanocTaBka 3a A06pOTO pasBUTME HA CEKTOpPa WM YYaCTHUUWUTE B HEro 4pe3 yBesIM4aBaHEeTO Ha
Bb3MOXXHOCTUTE N HAYMHUTE 3@ NHBECTUPAHE.
MeTtoauMTe 3a YynpaBfeHWe Ha WHBECTULMOHHM NOPTQENIN, KOUTO Ce W3MoN3BaT, MNO3BOMsSIBAaT Ha
YnpaBnaBaloTo APYXXECTBO Aa noaabpxxa Aobpe CTpyKTypvpaH nopTdenn oT LeHHW KHuxa Ha AP “Obb
no6an ®apM NHBeCT”, KbAETO CEKTOPHUAT PUCK € MUHUMWU3UPAH.

PHUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3@ MOM3BAHETO Ha KPeauTu, KOATO € CTPOro OrpaHuyeHa ot
30KNCANKN 3a poroBopHuTe oHaoBe. 3a ®OHOA peicTBaT CTporM npaBuia 3a JIMKBUMAHOCT.
OUHAHCOBUAT PUCK € MpeaBapuUTeNHO HOPMAaTMBHO OFpaHWYeH, MNpU KOETO CbLUMAT Ce cBexaa Ao
cnocobHocTTa Ha ®OHJA aa reHepupa AOXOAHOCT (6M3HeC pUCK).

Pucxk or ynpasiewnero - ,0bb AceT MeHumKMBHT” ALl ocurypsiBa noaxoasiia OpraHu3aumoOHHa
CTPYKTypa, y4aCTMeTO Ha BMCOKOKBANMMUUMPAHW CneunannucT U npunaraHe Ha noaxoasiim Metoam 3a
ynpaBsfieHve Ha nopTdenna, 3a MMHUMU3UPAHE Ha TO3M PUCK.

CneyngpnyeH pmuck or noprghesisia — nNpovsTMya OT PUCKA Ha Pas3/IMYHUTE BMAOBE LIEHHU KHMXa M OT
cneumMduyHMs pUCK Ha APYXXeCTBaTa, YMWUTO KHMXKA Ca BK/IOYEHWM B nopTdeina. Bocumukn Buaose puck
noanexart Ha NOCTOSHEH aHa/IN3 U KOHTPO OT YNpaBnsiBaLLOTO APYXXECTBO.

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

HCA Ha eauH gsin Ha ®OHIA ce onpegens Bceku paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOMTO ce
M3BbPLUBA OLEHsIBAaHETO"”) 3a npeaxoaHus (HapeyeH aeH T ,A€H, KbM KOWTO Ce M3BbpLUBa OueHKaTa” unm
»€EH, 32 KOWTO Ce OTHacs oueHkaTa”), cbobpasHo lNpaBunaTa 3a OueHKa Ha nopTdeina U onpeaensiHe
HEeTHaTa CTOMHOCT Ha akTueuTe Ha POH/IA, KakTO 1 C AeicTBallaTa HopMaTMBHa ypeaba.

OueHka Ha nopTdenna ce mssbpwBa oT “Obb Acer MeHumxMbHT” All, koeTo onpeaens HCA Ha
®OHOA v HCA Ha eavH aan v usuncngsa EC n LLOW nog koHTpona Ha baHkaTa—aenosuTap.

BpemeBn rpaghux Ha npoyegypara 3a onpegesIasHe Ha eMHCHOHHAa CTOMHOCT U JeHa Ha 06paTHo
H3KynyBaHe Ha gssioBere Ha ®POHAA
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1. [o 10:00 yaca Ha AeHs,, B KOMTO Cce M3BbpLBa oueHkaTa (aeH T+1), YnpaBnsiBalloTO ApY>XECTBO
nony4asa ot ,LleHTpaneH aeno3utap” AL nHdopMaLUmns OTHOCHO caenkute 3a npogaxxba n obpaTHO
M3KyrnyBaHe Ha ASNOBE C MPUKIIOYMI CETL/IMEHT U 3a 6pos asnose Ha ®OHA B obpaulieHne KbM
Kpas Ha aeH T;

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

e Ce onpeaens cnpaBedsiMBaTa CTOMHOCT 3a AEHS, 3a KOMTO ce OTHAcs oueHkaTa (aeH T), CbriacHo
MpaBunata 3a HCA; [aHHUTe u/vunu aHanusuTe, M3NON3BaHW NMpWU OnpeaensiHe Ha crnpaBeanveaTa
CTOMHOCT Ce npunaraT KbM W34YWUCIEHMETO Ha CbOTBETHATa LEHA W Ce CbXPaHABaT MMHWMYM NeT
roAVHM.

e Ce U3BbpLUBA NPeoLieHKa Ha aKTMBMTE MO CrpaBeasiMBa CTOMHOCT, M3roTesi ce 6anaHc Ha ®OHIA u
ce onpepens HCA Ha eavH asn KbM [eHs1, 3a KOUTO ce OTHacs oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLlUBA oueHKaTa (aeH T+1) YnpaBnsBalloTo APY>XEeCTBO
npepoctaBs Ha baHkaTa-genosuTtap usnata umHgopmaums 3a onpepeneHata HCA Ha eauH asan
(BkNtOUMTENHO 3a 6post HA NMpogadeHuTe M 0bpaTHO M3KYMNEeHU AS/I0BE C MPUKIIIYUA CETB/IMEHT),
KaKTO 1 3a usuncnenunte EC n LLOW.

4. [o 13:00 yaca Ha [OeHsi, B KOMTO ce M3BbpLUBA oLieHkaTa (aeH T+1) YnpaBnsiBalloTo APYXXeCTBO
noslyyasa noTBbpXKAeHWe oT baHkaTa—geno3uTtap 3a naumcnieHute HCA, EC n LION.

5. YnpaBnsBaloTOo ApY>XecTBO, A0 Kpasi Ha BCeku paboteH aeH (T. e. Ao 17.00 yaca), B KOWTO ce
n3BbpLLBA oueHKaTa (aeH T+1), obsesisa EC u LLOW Ha asnoseTe Ha ®OHA, onpeaeneHu 3a aeHs,
3a KOMTO ce oTHacs oueHkaTa (aeH T):

e [lo nogxoasw, HaunH nocoyeH B lpocnekTa 3a NybnuyHO npeanaraHe Ha asnose U [lokyMeHTa C
KntoyoBa MHdopmauns Ha POHAA — www.ubbam.bg

e Ha nuueto/aTa, ¢ KOETO YNpaBnsBaLloTo APYXECTBO MMa CK/IIOYEH AOroBop 3a Mos3BaHe Ha Mpexa
OT oucK, KoeTo/uTo rm 06sBsIBa/T Ha ruweTaTa 3a npoaaxxba/obpaTHO M3KynyBaHe.

6. YnpaBnsBawoTO ApyXecTBO 0bsiBsiBa B Komucuata ob6oblieHa wHbOpMaumsi 3a €MUCUMOHHUTE
CTOMHOCTM U LeHWTEe Ha 06paTHO M3KynyBaHe Ha ASNOBETE W ABa MbTWM MECEYHO — 3a nepuoga oT
MbpBO A0 MEeTHaZeceTo 4YMCI0 Ha Meceua M OT LWeCTHajgeceTo 4YMcno A0 Kpas Ha Meceua.
3aab/MHKEHNETO 3a YBeAOMSIBAaHE Ce W3Mb/HSIB@ B CPOK Tpy PabOTHU AHWM CYMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH NEepUoA.

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

8. Tpu m3uncnsesaHe Ha HCA, EC n LIOW, YnpaBnsBsawoTo ApY>KeCTBO U3Mon3sa noaxoasu codryep,
KOMTO My MO3BONSIBA Aa BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COBCTBEHO.

9. Usanata aokyMmeHTaums v wHdoOpMaums, wu3noni3saHa 3a onpegensHe Ha HCA, EC v UOWU ce
CbXpaHsiBa OT YNpasnsBawoTO APYXECTBO HAa XapTWUEH, MarHUTEH, ONTUYEH WNWN APYr TEXHUYECKU
HOCUTEN MUHUMYM 5 roanHK, NO HaYMH, OCUrypsiBaLl AOCTbM A0 Hesl eAMHCTBEHO HA OTOPU3NPaHU OT
Hero nvua. 3a AOMbAHWUTENHA CUIYPHOCT, MHGOpMaumsaTa Ce CbXpaHsiBa U Ha BTOPU MarHuTeH
HocuTen.

2.16.1. Metoaq M 4yecTOTa Ha M3YMCNIsIBAaHE Ha E€MMCMOHHATa LUeHa M ueHata Ha obpaTHo

M3KynyBaHe

EMMcHoHHaTa cToMHOCT M LleHaTa Ha 06paTHO W3KyrnyBaHe ce OnpeaensaT BCekuM paboTeH AeH oT
YnpasnsBawo apyxectso ,Obb AceT MeHnmxMbHT” A1, Ha 6a3aTa Ha OLeHKa Ha aKTMBUTE M NacuBUTE Ha
®OHJA 3a npeaxoaHus paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eanH aan (HCA 1 aan) ce usuncnsea no cnegHata dopmyna:
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HCA 1 gan = HetHarta crouHocT Ha aktusute Ha ®OHLAA / BposT A5/10B€ B 06pblEHHUE

EMucmonHata ctonHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4uH ASN, YBENWUYEH C
pa3xoauTe Mo eMUTUpaHe B pa3Mep Ha 2 (ABE) Ha CTO OT HeTHaTa CTOMHOCT Ha akTueuTe (HCA) Ha eavH
asn. MNpu cknouBaHe Ha [loroBop 3a cucteMaTudHo uHBectupaHe (CUIT), pasxoaute No eMuTupaHe ce
HauMcnsBaT BbpXy BCAKA MbpBa BHOCKA Cnef CKOYBAHE Ha AOroBopa, CbOTBETHO BbPXY BCSKA MbpBa
BHOCKa Cfief] NpeaoroBapsiHe yC/ioBMATa Ha A0roBopa, Kacaewm NnpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKaA.
EC = HCA 1 gan + 2.00%*HCA 1 gsi1 — 3a €4HOKDPATHN CAEJIKU U MbPBa BHOCKA C/IE[ CK/IIOYBAHE Ha
40roBopa v BCSKa MbpBa BHOCKE C/IE] MPELOroBapsIHE yC/IoBUSATa Ha 4OroBopa (MbpBu BHOCKM), Kacaelym
rPOMSIHa B pa3mepa Ha MeceyHara BHocka o CUI].

EC = HCA 1 gan1 — 3a nocieqBalln BHOCKH 110 LJoroBop 3a CUCTEMATUHHO UHBECTUPAHE, KOrato He € Ha
JIMLE MPELOroBapsIHE yCI0BuSTa Ha 40roBopa (MbpBu BHOCKY), KAaCaelym MpPoMSIHa B PasMepa Ha MEece4YHaTa
BHOCKA .

LleHaTa Ha obpaTHo u3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha e€AuMH AN Ha
®OHMA, HaManeHa ¢ pa3xoauTe 3a 06paTHO U3KyNyBaHe, B C/lydal Ye TakuBa 6baaT npeaBuaeHu.

L{ON = HCA 1 g1

2.16.2. TakcK, CBbp3aHU C eMUTUPAHETO U 06paTHOTO U3KyNnyBaHe Ha AsiJsioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

e pa3xoau 3a eMUTMpaHe — B pa3Mep Ha 2.00% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn.

e WHBECTMTOpMUTE 3annawlaTt CboTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TAX NPEBOAM.

e [pYyrn pasxoau u Takcu, npeasuaeHn B Tapudata Ha Obb AZl, KOUTO NpyveMaT NopbYkM BbB Bpb3Ka

¢ ®oHpa.

NHBecTuTOopute npuaobueat asnose Ha AP ,OBb noban ®apM WMHBECT” NO eMUCMOHHA CTOMHOCT W
3asBSBaT TAXHOTO 06paTHO M3KyMNyBaHEe MO LeHa Ha 06paTHO MU3KyryBaHe.
B emucnoHHaTa cToMHOCT Ha asnoBe Ha A® ,OBb noban ®apm WMHBecT” ce BKAOYBAT pasxoau Mo
eMuThpaHe, B pa3mep Ha 2 (aee) Ha cto oT HCA Ha eanH asn, T.e TakcaTa, KOATO Ce Hauucnssa npu
eMuTupaHe Ha asnose Ha A® ,OBb Moban ®apMm WHBeCT” e B pa3Mep Ha 2% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAnH As.
KoraTo e ckntoveH [JoroBop 3a CMCTEMATMYHO MHBECTUPAHE, pa3xoauTe rno eMutupaHe B pa3Mmep 2 (aBe) Ha
cto oT HCA Ha eavH Asn ce HauucnsaBaT caMo MO OTHOLLEHME Ha MbpBaTa BHOCKA MO A0OroBopa, CbOTBETHO
BbpXY BCSIKa MbpBa BHOCKA Criefl NpeaoroBapsiHe yC/ioBMsaTa Ha OroBOpa, Kacaewm npoMsHa B pa3Mepa Ha
MeceyHaTa BHOCKa. EMMCMOHHATa CTOMHOCT 3a BCsika CieABallia BHOCKa e 6e3 pa3xoamn 3a eMUTMPaHe, KOETOo
He Kacae MNpoOMsiHA B pa3Mepa Ha MeceyHaTa BHOCKA. ToOBa WM3MCKBaHe ce rnpwunara v B ClyvyauTe Ha
npegorosapsHe Ha [loroBop 3a CUCTEMAaTUYHO WHBeCTUpaHe. B ciydaute korato [loroBopbT 3a
CUCTEMATMYHO MHBECTMPaHe e 6un npekpaTeH U crea ToBa € CKI0YEH HAaHOBO, EMUCMOHHAaTa CTOMHOCT 3a
MbpBaTa BHOCKA OTHOBO LUE BKJ/IIOYBA Pa3Xxoau 3a EMUTUMPaHE, a 3a BCAKa CriefBalla BHOCKA e e paBHa Ha
HCA Ha eguH aan.
B ueHaTa Ha obpaTHOTO u3KynyBaHe Ha asnose Ha A® “OBb nmoban ®apm WMHBecT” He ce BKAYBAT
pasxoau no obpaTHO M3KynyBaHe, T.e. T € paBHa Ha HCA Ha eavH aan.
Mpn npoMsHa Ha pa3Mepa pa3xoauTe 3a eMUTUMPAHE M BbBEXAAHE Ha pa3xoau 3a 0bpaTHO U3KYyMyBaHe Ha
aanosete Ha ®OHJA, YnpasnsBaloTO APY>XKECTBO € ANbXHO Aa YBEAOMW MpuTexaTtenuTe Ha AA/0Be Ha
®OHJA 4pe3 nybnukauma Ha MHTEpPHET CTpaHuuaTta cv www.ubbam.bg, He3abaBHO cnen oaobpeHneTo Ha
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npomenute B Mpasunata Ha POHAA ot KomucmsaTa 3a pMHAHCOB HaA30p. 3aAb/DKEHNETO MO NPeaxXoaHOTO
M3peyeHne ce U3MbJHSABA Ha-KbCHO Ha cneaBalumsa AeH ces Y3HaBaHETO 3a 040OpeHNETO Ha NPOMEHUTE.
Ako e gonycHaTa rpellka npy usymcnsBaHe Ha CTOMHOCTTA Ha e4uH Asn, B pe3ynTaT Ha KOATO € 3aBuLUEeHa
HeroBaTa €MMCMOHHA CTOMHOCT WM € 3aHWXKEeHa HerosaTa LieHa Ha obpaTHO M3KynyBaHe ¢ Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn, YNpaBnsBalloTO APY>XeCTBO Wnn baHkaTa-genosuTap ca
LNTBXHU A Bb3CTAHOBAT pa3nMKaTta Ha npuTtexaTtens Ha As/10Be, 3aKynuia AsSM10Be No 3aBuLeHa EMUCUOHHA
CTOMHOCT, CbOTBETHO Npozan 0bpaTHO ASNOBETE CUM MO 3aHMXKEHa LieHa, oT cpeactBata Ha ®OHAA B 10-
[HEBEH CPOK OT KOHCTaTMPAHETO Ha rpelwkaTa, OCBEH aKo npuTexaTensaT Ha Jasnose e 6un
HenobpocbBecTeH.

AKO e gonycHaTa rpeLlka npyu U34ncisBaHe Ha CTOMHOCTTa Ha eAuH Ass, B pe3ynTaT Ha KOSATO € 3aHUXKEHA
€MUCMOHHATa My CTOMHOCT WM € 3aBMLIeHa LeHaTa My Ha o0bpaTHO m3KynyBaHe ¢ Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan, YNpaBnsiBalWOTO APYXeCTBO wnu baHkaTa-geno3wTap ca
[TbXXHW [ia Bb3CTAHOBAT pa3nukaTta Ha POHJA B 10-aHEBEH CPOK OT KOHCTaTMPAHETO Ha rpeLukaTa.

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

MopbyukKn 3a egHoBpeMeHHa nopaxkba Ha asnose oT ®OHIA m nokynka Ha AsN0Be OT Apyra KOMeKTUBHA
nHBeCTMUMOHHa cxema (KMC), cblo ynpasnsasaHa oT [Jpy»ecTBoTo, M 0bpaTHO MoraTt Aa ce nogasaT camo
3a KUC B egHa u cblla BanyTa.

B cnyyante Ha egHoBpeMeHHa npogdaxba Ha Asnose OT eAnH NeBOB A0rOBOPEH (POHA, CbLUO OpraHn3vpaH u
ynpasnssaH ot ,0bb AceT MeHWIXMbHT” ALl, 1 nokynka Ha asnose ot A® ,Obb Moban ®apm UHBecT”,
WMHBECTUTOPBT 3annalla pasxoauTe 3a eMuTupaHe Ha asnose Ha A® ,0bb Moban ®apm MHBecT”, kakTo U
pa3xoauTe 3a 0bpaTHO WM3KyryBaHe Ha AA/IOBETE Ha Apyrvs NesBoB (DOHA, ako MMa TakuMBa M CbracHO
yCnoBusTa 3a 3anawaHeTo uMm.

B cnyyante Ha egHoBpeMeHHa npogaxba Ha asnose Ha A® ,0Obb Moban ®apm WUHBecT” M nokynka Ha
ASNoBe OT Apyr NeBoB AoroBopeH (hOHA, CbLO OpraHu3vpaH v ynpaenssaH oT ,,Obb AceT MeHnaXMBbHT”
A[l, NHBECTUTOPBT HAMa Aa 3anfalla AOMbAHUTENHU pa3xoan nNo obpaTHO M3KYMyBaHE, @ CaMo pasxoam Mo
eMUTUPaHe, ako ca NpeaBuaeHU TakuMBa, OCBEH aKO He Ca BbBeAeHW pa3xoau 3a 06paTHO M3KynyBaHe Ha
aanose Ha A® ,06b Moban ®apm NHBECT”, CbOTBETHO pa3x0oAun 3a eMUTUpAHE Ha ApYrns N1eBOB AOrOBOpeEH
oHa, KouTo LWe 6baaT CBOEBPEMEHHO OMOBECTEHU, CbIIACHO YCTaHOBEHWS 3aKOHOB pef.

B cnyuyaih ye MHBECTUTOPLT HE MpoAaBa US/IOTO MPUTEXaABAHO OT HEro KONMYECTBO ASNIOBE U XKenae
“3gaBaHe Ha Aeno3vTapHa pasnucka 3a OCTaTbKa, KaKTo M 3a HOBOMpUAobuTMTE AsNoBe, TOW CneaBa Aa
3ann1aTy TakcaTa 3a M3[aBaHe Ha Aeno3uTapHa pasnucKa 3a MOKYrKaTa, a 3a OCTaTbka OT NpuTeXxaBaHWUTe
[A/10Be noaasa OoTAesHa Nopbyka 3a U34aBaHe Ha Aeno3vTapHa pasnucka.

MopbukMTe 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha pAsnose Ha ®OHOA ce uM3MbLAHSABAT, CaMO ako
WHBECTUTOPBT € OCMIypu CPeACTBa, 3@ U3Mb/IHEHMETO HA camaTa caeska.

+OBb AceT MeHUmHKMBHT” ALl e ocurypuno mMpexa oT oducn (ruweta), KbAeTo MHBEeCTUTOpUTe MoraT Aa
noJaBaT MOPbYKM 3@ MNOKynKa v npoaaxba Ha asnosete Ha ®OHOA. Tosa ca knoHoBeTe Ha “ObeanHeHa
bbnrapcka baHka” ALl B CTpaHaTa, BKIOYMTENHO M BbB BupTyanHus knoH Ha “Obb” A.

B cnyualt ye u3BbpPLUBAT NOKYMKa unu npoaaxba Ha asnose Ha ®OHJA npe3 Tasu Mpexa, MHBECTUTOPUTE
He 3annawaT AOMb/AHUTENHN BpPOKEPCKM TaKCW M KOMUCMOHHM, CBbP3aHU C OCbLUECTBABAHETO Ha peasnHa
caenka no eMUTUpaHETo Unn obpaTHOTO M3KyNyBaHe Ha asnose Ha ®OHZA.

Korato ®OHJA vHBecTMpa B AANOBE HA APYryv KOMEKTUBHM WMHBECTULMOHHM CXEMW WM NPEANnpUATUA 3a
KONEKTUBHO MHBECTUPAHe, ynpasnsBaHu Npsiko unu no generaums ot ,0b6b AceT MeHnmKMbHT” ALl nnun ot
APYro apyxecTtso, ¢ koeto ,Obb AceT MeHnaXMbHT” ALl € CBbp3aHo 4pe3 060 ynpaBieHne Unm KOHTpOn,
WU 4Ype3 3HAYMTESNTHO MPSKO MK Henpsako y4vactue, ,,Obb AceT MeHnaXMBHT” ALl nnn apyroto Apy>XecTBo
HAMa Aa cbbupaTt Takcu npu npogaxbata n obpaTHOTO M3KynyBaHe Ha ASNOBETE HA Ta3u KONEKTUBHA
WMHBECTULMOHHA CXeMa.
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2.17. HaumHK, MecTaTa M yecToTaTa Ha nybsimKyBaHe Ha eMUCUOHHATa LieHa M LieHaTa Ha
06paTHO u3KynyBaHe Ha AsiioBeTe

,OBb AceT MeHnmXMbHT” ALl nybnmKyBa €MUMCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
asnoee Ha OOHOA Bceks paboTeH AeH Ha WHTEPHET CTpaHMuaTa Ha YNpaBnsBalOTO APYXXECTBO
www.ubbam.bg. MHdopMaums 3a eMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KymnyBaHe Ha As/I0BE Ha
®OHJA ce npeaocTaBs exxeaHeBHO M Ha KoMucusiTa 3a puHaHCOB Haa3op. Apyry cbobuieHns, npeasnaeHn
B 3aKoHa u MpasunaTta Ha ®OH/A ce nybnukyBaT Ha CblllaTa MHTEPHET CTPaHULa.

NHBecTuTOpMTE MOrat Aa ce 3ano3HasaT ¢ [lpocnekTta, Mpasunata Ha ®OHAA, [okymeHTa C KAO4OBa
NMHbOPMauns 3a MHBECTUTOPUTE U NEPUOANYHUTE OTHETW, KaKTO W Aa NosyyaT AOMbAHUTENHa MHgOopMaums
BCekn paboteH aeH ot 8:30 go 17:00 yaca B :
e Odwuca Ha ,0bb AceT MennmxkmbHT” Al Byn. ,Butowa" 89 b, 1463 Cocdusa, bbnrapus, enekrpoHHa
nowa: ubbam@ubb.bg.
e KnoHoBeTte Ha ,,O6eanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTWN.
e MHTepHeT CTpaHuuaTa Ha YnNpaBnsBalwoTo APY>XECTBO Ha agpec : www.ubbam.bg

2.18. NHdopmaumsa OTHOCHO HaYMHA, pa3Mepa U U3YUC/ISBAaHETO Ha Bb3HarpaXkaeHHeTo,
nJaTMMO OT A4OroBOpHMUA (hOHA Ha YyrNpaB/IABaLLOTO APYKECTBO, AENO3UTapPsa WU TPETHU
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAuTe OT AOroBopHUA (PoHA Ha

ynpaBnsiBallOTO APYXKECTBO, AEN03UTaps WK TPeTHU Jimua

Bb3HarpaxaeHueto, rsiatumo ot POH/AA Ha YnpaBnsaBaLloTO APYKECTBO

Bb3HarpaxxaeHvneTo Ha YnpasnsBawoTo APYXECTBO Ce onpeaens Kato npoueHT B pa3mep Ha 3% (Tpu Ha
CTO) OT CpeAHo roavwHaTa HETHa CTOMHOCT Ha akTuBuTe Ha ®OHIA. U3uncnsBea ce Bcekn paboTeH AeH Ha
6a3aTta Ha paboTHUTE AHM B roaMHaTa, KaTo B Kpas Ha roavMHaTa ce U3paBHsIBa.

B cnyuai, ye ce nonyun HaannaTeHa CyMa OT cTpaHa Ha ®OHJA, Ts ce npucnaga oT Bb3HarpaxxaeHueTo 3a
mecel [lekeMBpW. YNpaBnsaBalOTO APYXECTBO yAbpXa YrOoBOPEHOTO Bb3HArpaXxaeHue MeceyHo KaTo
Hapexga nnawaHeTo ot cMeTkuTe Ha POHIA B baHkaTa—Aeno3uTap KbM MNocoveHa OT Hero cMetka Ao 10-
TO (AECeT0) YMCNOo Ha Mecela, CneaBall Mecela, 3a KOMTO Bb3HarpaXXaeHWETO Ce AbIIKN.

Bb3HarpaxpaeHuvero, nnatumo ot ®OHAA Ha baHkaTa geno3uTtap

MN3uncnaea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIKYEeHMs AOroBop 3a Aeno3uMTapHWU YCyru, Kato ToBa ca:
Takca 3a NpoBepKa Ha M3uucrieHaTa OT YNpaBnsBallOTO APYXXECTBO HETHa CTOMHOCT Ha aKTUBWTE, HeTHa
CTOMHOCT Ha aKTUBUTE Ha eAuH As/l, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo m3kynyBaHe Ha OOHJA,
TaKca 3a CbXpaHeHne M TpaHcdepu Ha (UMHAHCOBM MHCTPYMEHTM, BAHKOBWM TakCu 3a npeBoaMu, TaKcu 3a
KOpPMopaTMBHU CbOUTUSA, CbAEUCTBME Npu npunaraHe Ha Crnoroaba 3a u36sareaHe Ha ABOMHO AaHbYHO
obnaraHe/ n apyru TEKyLM pa3xoau, CBbp3aHu C ynpaBieHWeTo Ha nopTdeina Ha POHIA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha TpetM nuua (MHBECTULUMOHHU nOCpeaAHUMUM,
LleHTpaneH aeno3utap, Komucusa 3a comHaHcoB Haa3op)
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M3uncnasa ce Ha 6a3aTa Ha CKIIOYEH AOroBOp UM Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSABA pa3XxoAu HarnpasBeHW OT YNpasnsBallOTO APYXXEeCTBO, CaMO KOraTto TO € HanpaBuio
TakmBa Npu ydpeassaHeTo Ha OHZA.

OOHADbBT He Bb3CTAHOBSIBaA pa3xoam Ha ApYyrv TpeTu nuua.

2.19. UHudpopMmaums OTHOCHO NosMTUKA 3a obe3neueHne

Monutuka 3a obe3neyeHnsTa U 3a peMHBeCTUpaHe Ha Napn4yHoOTo obe3dnedeHne Ha PoHaa m MonnTuka 3a
npeaBwXxaaHe Ha eBeHTyaslHu 3arybu OT akTuBK, nony4veHn kato obesnedeHne Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapeaba NQ 44 we ce npunaraT, ako NpeaBapUTENHO ce npeasnan B MNpaBunaTta 3a AeHOCTTa Ha
®oHAa n Herosus akTyaneH MNpocnekT, POHABLT Aa UHBECTMPA B AePUBATUBHN (DUHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyeHne akT1BK, KakTo 1 Aa npunara TEXHUKK 3a epeKTUBHO yrnpaBieHme Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUE rnoslyyaBa KaTo obe3rneyeHne akTUBM.

Mpw n3non3BaHe Ha TEXHUKM 3a €hEKTMBHO YNpaB/ieHMe Ha nopTdenna u Npu CKIoYBaHE Ha CAENKM C
N3B8bHOOPCOBO TbPryBaHU AepuBaTUBHN MHCTPYMeHTH, POHABLT MOXe Aa nosy4vasa obesneveHue C uen
HaManeHue Ha pucka OT HenaTeXoCcnoCcobHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeTo PoHABLT
nonyyasa 3a Ta3u uen, cnefsa Aa CbOTBETCTBA HAa NPUIOXKMMOTO 3aKOHOAATENCTBO U NMO-CrieumanHo rno
OTHOLLEHME Ha M3MCKBaHWUATA 3a JIMKBUAHOCT, OLEHSBaHe, KayeCTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbp3aH C ynpasfieHne Ha obe3neyeHneTo.

B cnyyauTte, Korato OT MMETO M 3a cMeTKa Ha OoHAa Ce U3BbPLUBAT CAENKM C N3BbHOOPCOBM (DMHAHCOBM
LEPVBATK M Ce U3NON3BaT TEXHMKN 3a edheKTMBHO yrpaBieHne Ha nopTdeiina, BCIko obesneyeHue,
M3M0N3BaHO 3a HaMasisiBaHe Ha pUCKOBaTa eKCno3numsl KbM HacpelyHaTa CTpaHa, Mo BCSKO BpeMe creaBa
[la OTroBapsl Ha CnegHUTe KpuTepum:

1. IMKBUAHOCT - BCSKO MONy4eHO obe3neyeHne, C U3KII0YEHNE Ha NapuyHUTe CpeacTsa, Tpsbea aa e ¢
BMCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap Win MHOroCcTpaHHa CMCTEMa 3a TbproBus C
NpO3payHo onpefensHe Ha LeHuTe, Taka Ye Aa Moxe Aa 6bae npoaaaeHo 6bp30 Ha ueHa, 6nmska Ao
HerosaTa oueHKa npeau npoaaxbara;

2. OLeHsIBaHe - BCAKO Mosy4yeHo obe3neyeHne Aa 6bae OLUEeHsIBaHO Hal-Manko BEAHBLX AHEBHO. AKTUBU C
BMCOKa BONATW/IHOCT HE Ce npueMart KaTo obesneyeHne, OCBEH ako € npeaBuaeH A0CTaTbyHO
KOHCEpBaTMBEH NPOLIEHT, C KOWTO Ce HaMansiBa NPefoCTaBeHOTO obe3neyeHne (XebpKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6be U34AAEHO OT EMUTEHT, KOUTO € HE3aBUCMM OT KOHTpareHTa no cAenkata U KOUTo
Ce 0YaKBa [a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. anBepcudmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYyHO AMBEPCUPULMPAHO MO OTHOLLEHME Ha
AbpXXaBuUTe, NasapuTe U EMUTEHTUTE, KAaTO eKCNOo3nUMSTa KbM OnpeaeneH eMUTeHT He Tpsibea aa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuTe Ha PoHAaa;

6. pyckoBe, CBbp3aHM C yrpas/eHne Ha obe3neyeHneTo;

7. Npy NpexBbp/IsSHE Ha AN NONy4YeHOTO obe3neyeHne ce AbpXKK OT AEn03MTaps Ha KONEKTUBHATA
MHBECTULIMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULMOHHA CXeMa MOXe [a NPUCTBMNN KbM U3Mb/IHEHNE BbPXY NOYYEHOTO
obe3neyeHne no BCAKO BpeMe 6e3 No3oBaBaHe Ha HacpeLlHa CTpaHa unu oaobpenHue oT Hes;

9. HenapuM4yHOTO Obe3neyveHre He MOXe Aa Ce NpoJaBa, peMHBECTMPa UM 3anara;

10. napn4HOTO 0be3rneveHne Moxe camo Aa bbae:

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

6) MHBECTNPaAHO BbB BUCOKOKAYECTBEHM AbPXKAaBHU LIEHHU KHUXa;
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B) M3MON3BaHO 3a LieNnUTe Ha 06paTHN Peno-CAENKK, MPU YCNOBKE Ye CAENKUTE Ca C KPEAUTHU UHCTUTYLIUK,
KOWTO ca 06eKT Ha NpyaeHUManeH Haa3op, 1 Ye PoHa MOXe MO BCSKO BpPeMe [a Nnosyum o6paTHO Mb/iHaTa
NapvyHa cymMa 3aefiHo C Ab/HKUMUTE NINXBU;

) MHBECTMPAHO B KpaTKOCPOYHM (POHAOBE HA Napu4yHUSA nasap.
YnpasnsiBawoTo APYXKEeCTBO npuema kato obesneyeHune 3a cmeTka Ha OoHaa:
1. TlapwyHu cpencTea;

2. O6nuraumun, usgageHn unv rapaHTMpaHun oT Abp)KaBa YieHKa uav apyra Abpkasa, CTpaHa no
CnopasymeHuneTo 3a OpraHu3aumsita 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3BUTUE, TEXHU
LIeHTpanH1 6aHKKN, TEXHWM OpraHn Ha MECTHOTO CaMoynpaBneHune, oT EBponelickaTta LeHTpanHa
6aHka, EBponelickaTa MHBECTUMLMOHHA 6aHKa unn oT NybnnyHa MexxayHapoaHa opraHv3aums, B
KOSITO YsieHYBa MOHE eAHa AbpXXaBa YS1eHKa, KAaKTO U KBaMMMPUUNPAHWN Ob/rOBU LIEHHN KHWXA,
“3aaileHN UM rapaHTUpaHu OT TPETU AbpXXaBU C KPEAUTEH PENTUHT, HE MO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUms 3a KpeauTeH peNTUHT, PerMcTpyMpaHa uin ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsiBaLLOTO APYXXECTBO ONpPeaens U3nckyemMaTa CTeneH Ha obesneyeHne B CbOTBETCTBUE C
npunoXxummuTte 3a PoHAa NMMMUTU 38 PUCK KbM KOHTpareHTa U oTYATanKM eCTECTBOTO U XapaKTEPUCTUKUTE
Ha CAENKUTE, KOHTpareHTa 1 HeroBaTa KpeauToCnocobHOCT U NpeobnaaaBallmTe nasapHW YCiIoBuS.

YnpaBnsiBalLOTO APY>XECTBO Ha PoHAA NpaBu HaMasleHNe Ha NPeaoCTaBeHOTo obesneyeHne (XebpKbT),
KaTo B3eMa npeaBua cneagHute gakTtopu:

1. Bua Ha nony4eHoTo obe3neyeHue;
2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKNMO);
3. KpeauTeH penTuHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NpUNoXNMO).

JonbnHUTENHO HaManeHne (XebpKbT) Ha NpeaocTaBeHOTO obe3neveHne Moxe aa 6bae HanpaBeHo, Korato
TO e BbB BaslyTa, pa3M4yHa OT €BPO.

HenapnyHoTO 06e3neyveHne ce CbxpaHsea Nno noacMeTka Ha doHaa npu Herosus eno3uTtap. To He Moxe
[la ce rnpojasa, pevHBECTMpa Wiv 3anara.

®oHABLT MOXe Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTU, NMPEAOCTABEHN KaTo 06e3reYeHne, B ClydauTe,
KOraTo HacpelyHaTa CTpaHa He € U3MbJIHWMNa CBOWM 3aAb/HKEHWS MO A0r0BOPa 3a peno caesnka v CbriacHo
[0roBopa HEM3Mb/IHEHMETO AaBa TakoBa NpaBo Ha PoHAa.

MapnyHUTE cpeacTsa, NpueTn KaTto obesneyeHne, MoraT aa 6baaT MHBECTMPAHM CaMO NO CNEeAHUS HAYMH:
1. [a 6baat BNoXeHn Ha Aeno3uT B ivue no 4vn. 38, an. 1, 1. 6 3AKUCANKNY;
2. [a 6baat MHBECTUpaHU BbB BMCOKOKAYECTBEHWN AbPXXaBHW LEHHU KHUXA;

3. [a 6baaT M3non3BaHu 3a LIeSIMTE Ha 0BpaTHU Peno CAENKKU, NPy YCIOBUE Ye CAENKUTE ca C
KPEeAUTHN UHCTUTYLIMK, KOUTO Ca 0B6EKT Ha npyAeHUManeH Haa3op, 1 Yye PoHABLT No BCAKO BPeEME
MOXXe Aia Nony4n 0bpaTHO MbJIHATA NapMyHa CyMa 3aefHo C Ab/HKUMUTE NTUXBM.

4. [a 6baaT MHBECTMPAHM B KPAaTKOCPOYHM (hOHAOBE Ha MapuyHKs nasap.

I'IapquMTe Cpeacrtea, NpUETU KaTo o6e3neL|eHV|e, CE€ MHBECTUPAT Npn Cna3BaHE Ha NPUHLMUMNUTE 3a
,EI,VIBepCVId)VIKaLI,VIH, NPUIOXKNMNU KbM HEMAPUYHOTO obesneyeHue.

®oHABLT MOXKE Aa NPETLPNK 3arybu Npu MHBECTUPAHE Ha MOJTYYEHOTO NapuUYHO obe3nedeHne, ako
CTOMHOCTTa Ha HamnpaBeHaTa MHBECTULMS Ce NMOHWMXK. ToW we 6bae 3aab/mKeH Aa Nokpue pasfnvkaTa B
CTOMHOCTTa MeXay MbpBOHAYaIHO MOJTy4YEHOTO 0be3neyeHne, NOAIEXKALLO Ha BPblUaHe Ha KOHTpareHTa, v
nonyyeHaTa oT npoaa)xbaTta Ha MHBECTULUMSTA CyMa, KOETO Liie AoBeAe Ao 3aryba 3a GoHpa.

-38-



4 MpocnekTt
‘ - OBb [® ,066 IMOBAN ®APM UHBECT”

MOBAJ1 ®APM
NHBECT

3. UHcpopmaumsa otHocHo [leno3uTtaps (baHkaTa — aeno3uTtap)
3.1. HaumeHoBaHMe, NnpaBHO-OpraHu3auMoHHa (popMa, cepganuile U rNaBHO yripaBJ/ieHUe, ako
€ Pa3JIn4HO OT ceaasIMLLETO.

HanMmeHoBaHue: Tb "lOpobaHk Bvnrapua” A
Cepanuwe M appec Ha ynpasneHue: Penybnuka bBwbnarapusi, rp. Codwus, panioH Bwutowa, yn.
OkonospbcreH nMbT No 260;
Aata Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha TbproeckuTe apyxectsa ¢ Pewenune NQ 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepernctpmpaHa B TbpProBCKNS PErUCTbP KbM
AreHums no BnucBaHusTa ¢ EMK: 000694749;
Jinyensua N2 b 05 / 02.04.1991 r., nsgageHa ot bvnrapcka HapogHa baHka (BHB) 3a v3BbpliBaHe Ha
6aHKoBa AENHOCT;
TenedoHu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnekTpoHHa cTpaHuua B MHTepHet (web-site) : www.postbank.bg
HOpob6aHk Bbusrapus no m3nonssa cnegHuTe baHkM-nogAaenosUTapyM Ha 4YY)XXAU KanuTanoBu
nasapm:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey.

e (CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [oroBop 3a aeno3utapHu ycnyru. ®yHkumm Ha baHkaTa-geno3urtap.

OTHoOWeHMATa Mexay YNpaBnsBalloTo APYXECTBO, NpeACcTaBNsABallo AOroBOpHUS GOHA, OT eaHa CcTpaHa u
6aHkaTa aenosuTap, OT Apyra CTpaHa, ce ypexaaT C 40roBop.

[oroBopbT ¢ 6baHKkaTa Aeno3uTap ce CKIKYBA MpU CrasBaHe Ha YCTaHOBEHUTE M3UCKBAHUA U OrpaHUYeHunst
B 3AKNCANKMW, akToBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHUManNHUTE 3aab/HKUTENHN eIeMEHTN Ha A0rOBOpPa MeXAy ynpaBnsiBaloTO APYXXeCTBO M Aeno3uTaps ce
onpepnenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onMcaHue Ha yciyruTte, KouTo e 6baaTt NpeaocTaBsHM OT Aeno3uTapsi, KakTo U Ha npoueaypuTe,
KOMTO AENo3uUTapsaT TpsibBa [a BbBeAE 3@ BCEKM BUA aKTUBK, B KOUTO POHABLT MOXE Aa MHBECTMPA, U KOMUTO
My Ce NnoBepsiBa;

6) onMcaHMe Ha HauvHa, MO KOMTO Le Ce OCbLUeCTBSBAT (PYHKLMUTE MO CbXPaHEHME W HaA30p B
3aBUCMMOCT OT BMAA aKTUBU U reorpadCcknte permoHun, B Kouto GoHABLT Bb3HaMepsiBa Aa MHBECTMPA, B T.4.
BbB BPb3Ka CbC 3aAb/HKEHMATA MO CbXpaHsiBaHe, CNUCbUMTE C AbPXaBu M npoueaypute 3a gobaBsHe wmnu
npemMaxBaHe Ha AbpXXaBW OT Te3n CnucbuM. TOBa € B CbOTBETCTBME C MHOpMauusTa, nNpeaocTaBeHa B
npaBunata Ha ®oHAA, B yupeauTenHuTe JOKYMEHTU U B JOKYMEHTUTE 3a NpeasiaraHe, Kacaewm akTmeuTe, B
KouTo POHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT WM YCNOBUATA 3@ U3MEHEHWe M MpekpaTsiBaHe Ha AO0roBopa, BKIKYUTENHO
obcTosiTencreata, KOMTO MoraT Aa AoBedaT A0 MpeKkpaTsiBaHe Ha A0roBopa, KakTo M MHdbopmauus 3a
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npoueaypata 3a npekpaTsBaHe W npoueaypuTe, MOCPEACTBOM KOMTO [eno3uTapaT npegasa usnaTta
CblUeCcTBEHa MHGOPMaLMA Ha CBOS NPAaBONPUEMHNK;

) 3ab/DKEHUSATA 3@ NOBEPUTENTHOCT, MPUSIOXKMMK NO OTHOLLEHWE HA CTPaHUTE CbIMAacHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBKM pa3nopeabu. Tesn 3aab/HKeHUss He Bb3MpensTcTBaT Bb3MOXHOCTTA 3a
KOMMNETEHTHUTE OpraHu Aa pasnonarat C 40CTbM 0 CbOTBETHUTE AOKYMEHTU U MHDOPMaUMS;

[) cpeacteBaTa W npoueaypute, MNOCPEACTBOM KOWUTO [Aeno3uTapsAT npejasBa Ha YnpaBnsBawoTo
APY>XeCTBO Usanata wuHdopMmauus, KoAToO e HeobxoaMMa Ha ToBa [APYXECTBO, 3a [a W3Mb/HABA
3ab/DKEHNATA CN, BKIIIOYMTENTHO Aa YNPaXKHsBa BCUYKM CBbP3aHW C aKkTUBUTE MpaBa, M 3a Aa MOXe Aa uMa
CBOEBPEMEHHA M TOYHa npeacTaBa 3a cMeTkute Ha OoHAa;

€) cpeacreata WM npoueaypvte, MNOCPeACTBOM KOWUTO YNpaBnsBalOTO ApPY)XXeCTBO MpeaaBa Ha
AenosuTapsl usnata MHGopMaums, OT KOSITO TOM Ce HyXXAae, 3a Aa M3Mb/HSABa 3aAb/DKeHUsiTa C — Wnn
ocurypsisa 4oCTbMna My 0 Hesl, BKIIIOUUTENHO npoueaypuTe, NoCpeacTBOM KOUTO Aen0o3UTapsAT Le nosyyasa
nHcdopMauma oT Apyru nuua, onpeaeneHu OT yrnpasnsBalloTo ApYXXeCTBO;

X) npoueaypvTe, KOWTO Ce npwnarat npu naaHMpaHo W3MeHeHue Ha npasunata Ha doHaa, Ha
yuypeauTenHuTe [JOKYMEHTM WAM Ha [OOKYMeHTMTe 3a npefnaraHe, Kato nogpobHo ce onwuceat
obcToaTencreata, Npu KOMTO Aeno3uTapsaT Tpsbea ga 6bae nHGOpMMpaH UM MpU KOUTO e HeobxoamMo
npeABapuUTENHOTO Cbrflacue Ha Aeno3uTaps, 3a Aa Ce NPUCTbIU KbM U3MEHEHUETO;

3) usnata HeobxoamMma UHdOpMaLus, KoATO Tpsabea Aa ce obMeHn Mexay ynpaBnsBalloTo APYXKECTBO,
WU TPETO Nue, AEMCTBALWO OT UMeTO Ha PoHAA, OT eaHa CTpaHa, M Aeno3uTapst — OT Apyra, CBbp3aHa C
npogaxbaTa, 3anncBaHeTO, OTKYMYBAHETO, eMUTUpPAHETO, 06e3cunBaHeTO U 0O6paTHOTO M3KynyBaHe Ha
asinose Ha ®oHAa;

n) usnata HeobxoamMma nHgopMaums, KoTo Tpsibea Aa ce 0bMeHn Mexay YNpaBnsiBalloTo APYXKeCTBO,
WK TPETO Nnue, AeNCTBaLLO OT MMeTo Ha PoHAQ, OT eAHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3ka C
M3Mb/IHEHWETO OT AEN03MTaps Ha 3a4b/DKEHUSATa My;

) KOraTo CTpaHMTE NO AOrOBOpa Bb3HAMEPSIBAT Aa Bb3/OXaT Ha TPETO /IMLE Aa MU3Mb/IHSBA TEXHUTE
CbOTBETHU 3aAb/DKEHUS — 3aAb/DKEHNETO pefOBHO Aa NpeAoCTaBsaAT MHGMOpMauus 3a BCAKO onpeaeneHo
TPETO Nnue, a Npu NOUCKBaHe — MHMOPMaUMs 3a U3MNON3BaHUTE KPUTEPUM 3a M360p Ha TPETOTO Numue U
NpeaBMAEHUTE CTBINKM 3@ KOHTPONMPaHe Ha AENCTBUSITA Ha U3BpaHOTO TPETO NMLE;

K) nHdopMaumusaTa 3a 3agayuMte U OTFOBOPHOCTUTE Ha CTpaHUTE MO A0roBopa BbB Bpb3Ka CbC
3ab/MKEeHnsATa UM B 0bnactTa Ha nNpeaoTBpaTaABaHETO Ha NPAHETO Ha napv un 6opbaTa ¢ hMHAHCMpPaHETO Ha
Tepopu3Ma;

n) vHdopMaumaTa 3a BCUYKU MapUYHU CMETKM, OTKPUTM Ha MMETO Ha YynpaBnsBalloTO APYXECTBO,
AeNcTBallo oT MMeTo Ha ®oHaa, v npoueaypaTa 3a yBeAOMsIBAaHE Ha Aeno3uTapsl 3a OTKPMBAHETO Ha HOBa
CMETKa;

M) uMHdbOpMaumMsaTa 3a MoeTanHaTta npoueaypa Ha [Aeno3vTapsi, B T.4. 3@ /vuaTta B ynpaBnsBalloTo
LPY>XECTBO, KbM KOUTO Aeno3uTapsaT Tpsbsa fAa ce 0bbpHe, KoraTo 3anoyYHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTU, LWOM Hay4u, Ye pasfeneHUETO Ha aKTUBUTE He
€ — WM BeYye He e — [0CTaTbyHO, 3a Aa 6baaT Te 3alMTeHU OT HECLCTOSATENTHOCT Ha TPeToTo SMue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca penervpaHu yHKUMM NO CbXpaHeHue B
[A[iEHA OPUCAMKUNS;

0) nNpoueaypuTe, C KOMTO Ha Aeno3nTaps ce No3BOJsBa BbB BPb3Ka CbC 3a4b/DKEHUSATA My [a Npoy4Ba
LENCTBMSITA Ha YMNpaBnsSiBAWOTO APYXECTBO M Aa OUEHsIBa KayeCTBOTO Ha noslyyeHaTa wHdopMaums,
BK/IIOYMTENHO 4Ype3 MNoJlyyaBaHe Ha AO0CTbM [0 CYETOBOAHWUTE KHWUMM Ha YMpaBnsiBallOTO APYXECTBO WM
ypes NnoceLleHns Ha MSCTO;

n) npoueaypuTe, C KOUTO YMpPaBnsBaLWOTO [PYXECTBO MOXE [a aHanu3upa pesynratute Ha
Leno3vTapsi Mo OTHOLIEHWE Ha AOrOBOPHUTE My 3aAb/DKEHWS.

MHdopMauusiTa 3a cpeacrteata M npoueaypute no 6ykBM @) — M) Ce NocoyBa B AOroBopa 3a
onpefensiHe Ha Aeno3uTap U BbB BCSKO NOCNEABALLO HEMOBO U3MEHEHME.
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B [moroBopa, yAocToBepsiBall OMpedensHETO Ha [Aeno3vTaps, KakTo M BbB BCAKO MOC/IeABaLlo
CropasyMeHue, ce NocoYBa NPUIOXMMOTO KbM CbOTBETHWUS JOrOBOpP MNPaBo.

be3HannyHuTEe (UHAHCOBU WMHCTPyMeHTW, nputexaBaHn ot ®OH[A, ce BnMcBaT B perucrbpa Ha
“UeHTpaneH penosutap” A KkbM noacMmeTkata Ha baHkaTa—genosuTap, a OCTaHanuTe My akTuBu ce
CbXpaHsiBaT B baHKaTa-Aeno3ntap, KOSITO U3BbpLUBA MU BCUYKK NallaHMs 3a cMeTka Ha GOHA.

baHkaTa fgeno3vTap u3BbpLUBA AEMNO3UTApHO 06CNy)XBaHe Ha AOrOBOPHWUS (POHA KaTO CbXpaHsiBa U
OCbLLECTBABA HaA30p BbpXY akTueute Ha [oroBopHus ®oHA Npu cna3BaHe Ha YCTAHOBEHWUTE U3UCKBaHWUS U
3aabmkennst, npeasmaeHn B 3AKNCANMKKN, akToeTe no npunaraHeto My un B PernameHT (EC) 2016/438 Ha
Komucusita ot 17 pekemBpu 2015 roauHa 3a gonbfiHeHue Ha [AdvpektnBa 2009/65/EO Ha EBponeickus
napnaMeHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aab/mkeHusTa Ha AenosuTtapute (PernameHT (EC) 2016/438), B
TOBa YAUCO:
1. ocurypsiea, 4e u3gaeBaHeTo, npoaaxkbata, 06paTHOTO W3KynyBaHe M 06e3CMnIBaHETO Ha AsnoBeTe
Ha AOroBOPHMS (DOHA, Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBuiaTa Ha AOroBOPHUS (POHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha AsoBeTe Ha hoHAa Ce M3YMC/IsiBa MPU CNa3BaHETO Ha 3aKOHa M NpaBuaTa
Ha KONEeKTMBHaTa MHBECTULUMOHHA CXeMa;
3. OCbllecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAy CMETKUTE, KOWUTO BOAAT YNpaBsiBallOTO
APY>XeCTBO U Aeno3uTapsT 3@ aKTUBUTE Ha KOMEKTMBHaTa MHBECTULMOHHA CXeMa, a B ClydauTe no yn. 37a
ot 3AKUCAIMKU — n CbC CMETKUTE, KOUTO BOAM TPETOTO Snue;
4. ocurypsiBa npeBexaaHe B 06MYalHMTE CPOKOBE Ha BCUUKM MapuyHM CPeACTBa B M0S13a Ha KOSIEKTMBHATA
MHBECTULIMOHHA CXEMa, NMPOU3TUYALLM OT CAENKMN C HEMHW aKTUBMK;
5. ocurypsBa, Ye goxoabT Ha poHAA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBwiaTta Ha ¢hoHAa;
6. Ce OTuMTa HaW-ManKko BEAHBLX MECEYHO Mnpea YNpaBnsiBalOTO APYXXECTBO 3a MOBEPEHUTE aKTUBU WU
N3BbPLUEHUTE C TAX Onepaumu, BKIOUMTENHO KaTO NPeaoCTaBs MbJleH OMUC Ha akTUBUTE Ha AOrOBOPHUS
¢oHa, Ao 5-0 uMcno Ha cneagawms mMecel,.;
7. OCblUiecTBsiBa HabnwogeHWe Ha MapuyHWTE MNOTOUM Ha (POHAQ, BKIOUUTENHO Cneau Aanu BCUYKK
nnawaHns, M3BbpLIEHN OT MHBECTUTOPUTE WAM OT TAXHO MMe WM 3@ TaXHA CMEeTKa NpW 3anucBaHETO Ha
Aanose Ha oHAa, ca NoyvYeHn 1 OCYETOBOAEHN MO CMETKU, KOUTO:
7.1. ca OTKpUTU Ha MMeTo Ha PoHAa WM Ha MMETO Ha YNpaBnsBaLoTo [JpyXeCcTBo, AeNCTBALLO0 OT MMETO U
3a cMeTKa Ha oHAa, UM Ha MMETO Ha HBaHKaTa-Aeno3uTap, AeNcTBalla OT MMETO U 3a CMeTKa Ha (oHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHKa, nuueH3npaHa no peda Ha 3akoHa 3a KpeaUTHUTE MHCTUTYLUUN,
6aHKa, NuueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U
7.3. ce ynpasnssart npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTea Ha GoHaa, KaTo:
8.1. nopabpka OTYETHOCT M BOAM CMETKUTE MO HauMH, KOMTO MO3BONSIBA BbB BCEKM €4MH MOMEHT
He3abaBHO Aa ce pasrpaHnyaT AbpXXaHUTEe akTMBKM Ha OHAA OT aKTUBUTE, AbPXXaHW 3@ APYr K/IMEHT, KaKTo
n oT cobCcTBEeHUTe akTUBM Ha HaHKaTa aenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbluecTBsiBa peAoBHa MpoBepKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAST YNpaBisiBaLOTO
ApYy>xecTBo 1 baHkaTa Aeno3uTap 3a akTuBuTe Ha doHAa, a B ciydauTe no Y. 37a ot 3KUCAMNKN — u cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpueMa HeobxoaMMUTE MepKM, 3a Oa OCUrypu, 4Ye BCUYKM MapUYHM CpeacTBa Ha oHaa,
AEeno3upaHn npu TPeTo Nuue, MoraT Aa 6baaTt SCHO pas3rpaHMyeHn OT MapuyHUTEe CpeacTBa Ha HaHkaTta
Aeno3nTap M Ha ToBa TPETO Nnue Ype3 MHAMBUAYATHU CMETKU Ha TUTYNsSpUTe, BOAEHU OT TPETOTO N1UeE,
WNW Ype3 eKBMBANEHTHN MEPKKN, KOMTO MNOCTUraT CbLLOTO pPaBHULLE Ha 3almTa;
8.5. npeanpvemMa HeobxoaguMUTE MEPKM, 3a Aa OCUIypu, Ye napudHuUTEe CpeacTBa Ha oHAa NO CMETKUTe
npv nvue No T. 7 No-rope ce AbpxXaT no UHAMBMAYyasHa CMeTKa WM No CMETKN OTAENHO OT BCUYKU CMETKU
3a AbpXKaHe Ha NapyyHM CpeacTBa Ha NNLETO, Ha YMETO UMEe Ce CbXpaHaBaT akTMBUTE Ha HOoHAQ;
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8.6. BbBeXaa noaxoAslla opraHuM3aumna v npeanpueMa HeobxoanMmUTe AENCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba uan OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, namama, NOWO ynpaseHne,
HeMnpaBU/THO BOAEHE N CbXpaHEHUe Ha OTYETHOCT, BKIIOUMTENHO NpU HEBPEXHO MoBeAEHME.

9. KOHTpONMpa Bb3HArpaxaeHMeTo Ha YNpasnsasalloTo [py>KeCcTBO Aa € U34MUCIIEHO 1 U3naaTeHo B
cvoTBeTcTBMe cbe 3AKUCAMNKAU n ¢ Tean npasuna.

10. cbaeincTBa Ha AOroBOpHMS OHA 3a NonydYyaBaHe Ha MHGOpPMaUMS M ydacTue Ha obwm cbbpaHus
Ha eMWUTEHTUTE, B YMUTO (PMHAHCOBM MHCTPYMEHTU hoaa e WMHBECTUpan M noeMa ApYrn 3aAb/DKEeHus,
CBbp3aHM C MOBEPEHWUTE aKTWUBW, CbINACHO CK/IOYEHUS [JOrOBOP M pa3nopeabute Ha AeWCTBaLoTo
3aKOHOAATENCTBO.

Mpu U3NbHEHWE Ha 3adb/keHusTa ¢ baHkaTa-aeno3uTap AeMCTBa HE3AaBUMCMMO W €AUHCTBEHO B
WMHTEpeC Ha BCUYKKU npuTexaTtenu Ha asnose Ha ®OHA.

B cnyuyait Ha 3aryba Ha HSKOM OT (DMHAHCOBUTE MHCTPYMEHTM MOA HEMHO noneynTenctso baHkaTa
[Aeno3uTap Bb3CTaHOBABA Ha OHAAQ (WHAHCOB WHCTPYMEHT OT CbluMs BMA WM NapuyHata My
PaBHOCTOMHOCT 6€3 nNpekoMepHO 3abaBsiHe.

BaHkaTa oeno3unTap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te ca BCIeACTBME Ha BbHLLUHO
CcbbuTME, KOETO € W3BbH HEroBMSI KOHTPO/ W YMMTO Mocneamum ca HemsbeXHW He3aBUCMMO OT
npeanpueTuTe MEPKW 3a NPeaoTBPaTABAHETO UM.

baHkaTa fenosuTap oTroBaps npes YnpasisBaloTo APYXECTBO U npea nputexaTtenute Ha As/oBe 3a
BCUYKM APYrN NpPeTbpreHn OT TSX Bpeau, NPUYUHEHN B pe3ynTaT Ha NposiBeHa HEOGPEXHOCT uan yMULWIEHO
HeM3Mb/IHEHME Ha 3aAb/HKeHusiTa Ha 6aHkata geno3uTtap no 3AKUCAMKW oT cnyxutenn Ha AenosvTtaps
NN YNIEHOBE Ha YNpaBUTENTHUTE UIN KOHTPOSTHUTE MY OpraHu.

[enernpaHeTo Ha npasoMoLlLmMs No peaa Ha yn. 37a ot 3AKUCANKN He ocsoboxaaBa aeno3utaps oT
OTrOBOPHOCTTA, MOCOYEHa MNO-rope B HacToWMSA AOKYMeHT u B 4n.36, an.1-4 ot lpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3nTaps He MOXe Aa Ce U3KJIoYBA UM OrpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHune, CKIloYeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXKHO.

MpuTexaTenute Ha Asn0Be MOraT Aa TbpCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko UK KOCBEHO
ype3 ynpasnsBalLOTO APYXXECTBO, NpY YCIOBME Ye TOBa He BOAM A0 u3nnawaHe Ha obe3weTeHus, KOMTO
BeYe ca U3NMaTeHU, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10BE BbB (hoHAA.

baHkaTa-genosutap oTyMTa OTAENHO MApUYHWUTE CpeacTBa M Apyrn aktmeum Ha OOHOA wn otgens
HenapuyHuTe akTmen Ha QOOHOA OT cobcTBeHuMTe cu akTuBM. baHkaTa-geno3uTap He OTroBaps npea
KpeauTopute cu ¢ aktusmte Ha ®OHIA. KpeautopuTte Ha BaHkaTa-geno3uTtap mMoraTt Aa ce yAOBNETBOpAT
OT NpuTexaBaHuTe OT Hes adanose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosvtap Moxe pAa 6bae 6aHka, KOSTO OTroBapsi Ha WM3MCKBaHMSITa Ha un. 35 oT
3AKNCAONKMN.

baHkaTa-genosnTap, KakTo U YeHOBETE Ha YNPaBUTENHUTE U KOHTPOSIHATE U OpraHuM He MoraT Aa
6baaT eaHo M CbLo UM CBbP3aHO Nnue C YNpaBnsBaloTo apyxectBo Ha ®OHA, KakTo 1 C YneHOoBETE Ha
YyNpaBUTENHUTE U KOHTPOHN OpraHn Ha YNpaBnsiBalloTo ApPYXXeCTBo.

baHkaTa-geno3uTap, korato Aeinctea 3a cMeTka Ha ®OHIA He Moxe Aa Non3Ba 3aeMuM OCBEH B
HOpPMaTUBHO OnpeaeneHnTe Cy4yau.

BaHkaTa - enosuTap, koraTo AeicTBa 3a cMeTka Ha ®OH/IA, He MoXe Aia NpeaocTaBs 3aeMun, HUTO Aa
6bae rapaHT Ha TpeTu nmua.

baHkaTa — pgenosvTap He MOXe fAda npuxsawa cBon B3eMmaHusa cpewy OOHOA 3a cmeTka Ha
NMOBEPEHUTE 1 MAPUYHU CPeacTBa U DMHAHCOBU MHCTPYMeHTU Ha OOHA.

I1paBm1a 3a onpeaensisHe Ha Bb3HarpaxxgeHUeTo Ha BaHKaTa-nenosurap
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BaHkaTa-genosuTap noslyyaBa MecevyHo Bb3HarpaXkaeHue 3a AelHOCTTa CM B pasMep, OnpeaeneH B
[0roBOpa 3a AEN03UTapHU YCNYru, CKIOYEH C YNPaBNsSBaLLOTO APY)XXECTBO, 3a cMeTka Ha ®OHJA.

BaHkaTa-aenosuTap nosyyasa M TakC U KOMUCMOHHW, B CbOTBETCTBUE C pUNOXEHNE KbM [0roBopa
C YNpaBnsBaLlOTO APYXXECTBO U C PeasHO U3BbPLUEHUTE OT HESI Pa3XOau.

3amMssHa Ha baHkaTa-geno3uTap WM npaBu/a 3a OCUrypsiBaHe Ha MHTepecuTe Ha
npuTexartesiute Ha AsaioBe B cnyqaﬁ Ha TaKaBa 3aMsHa

3amsHa Ha 6aHkaTa fenosvTap ce gonycka crnea opobpeHve oT KomucusaTa no npeanioXkeHwe Ha
3aMeCTHUK-NpeaceaaTens npu ycnoesusTa n no peaa Ha 3AKNCANKU n Hapeaba 44 ot 20 oktomepu 2011 r.
33 M3WUCKBaHUSITAa KbM AEMHOCTTA Ha KOMEKTUBHUTE WMHBECTULIMOHHM CXEMW, YyNpaBnsiBalMTE APYXKECTBa,
HaUWOHANHUTE MHBECTULUMOHHM (DOHAO0BE U N1MuaTa, YnpaBnsBaliy anTepHaTUBHU MHBECTUUMOHHKU (hOHAOBE
(Hapepnba 44).

CbrnacHo npunoxumata HopMmaTMBHa ypeaba fnoroBopbT C bBaHkaTta - geno3utap Moxe ga 6bae
npekpaTeH Npv CnegHUTe yCrnoBus:

- MO B3aWMMHO CbIflacne Ha CTpaHWTe, U3pa3eHo B MUCMEH BUA;

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

- Npv NpekpaTsasBaHe Ha PoHAa;

- NMpy OTHEMaHE Ha JMLUEH3a Ha YNpaBnsiBalWOTO APYXECTBO 3a M3BbpLUBaHE Ha AEMHOCT KaTo
ynpaBnsBaLlo ApY>XXeCTBo;

Nnpu OTHEMaHe Ha pa3peLlleHNEeTOo Ha YnpaensasBawloTo [Apy>XecTBo 3a yrnpasseHue [JoroBopHus OoHA;
Npuv NpekpaTsaBaHe uin 06siBsSiBaHe B HECHLCTOATENHOCT Ha YNpasnsBawoTo JpyxXecTso.

NpW OTHEMaHe Ha N1LeH3a U 06s1BIBaHE B HECbCTOSTENHOCT Ha 6baHKaTa Aeno3uTap;

npu nameHeHne ot bHB Ha nuueH3a Ha 6aHkaTa Aeno3vTap, KaTo M3K/oYBaHe WM OrpaHnyaBaHe
onpeaeneHn aenHocTn, HeobxoaMMM 3a U3MbJIHEHUETO Ha AEN03UTapHUTE YCyrU

[oroBopbT ¢ 6aHKkaTa geno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBawloTo APYXXeCTBO, 3a CMeTKa
Ha ®OHOA c TpumeceuyHo npeausBecTve cnea oaobpeHve oT KomucmsaTa Ha 3aMsaHaTa Ha 6aHkaTa
fenosutap.

CbBeTbT Ha AMpeKkTopuTe Ha YNpasnaBalOTO APYXECTBO € ANbXeH Aa nojage Ao KomucusAta
HeobxoaMMUTE OOKYMEHTU 3a ofobpsiBaHe Ha 3aMsaHaTa Ha baHkaTa-geno3utap He3abaBHO Cneq y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapst Ha U3nckeBaHuaTa no yi. 35 ot 3AKUCANKN.

B norosopa ¢ baHkaTa-genosuTap 3a4b/HKUTENHO Ce OnpeaensT KOHKPETHU CPOKOBE, YCOBUS, pea v
npoueaypu 3a npexsbpnsHe Ha aktusute Ha OOHAA npu apyra baHka-Aeno3uTap, CbriacHO CKIHOYEH C
Hes porosop, cnen ogobpeHne oT KomucusTa Ha 3aMsaHaTa Ha baHkaTa-genosuvtap M M3TUYaHETO Ha
CbOTBETHOTO Mpeam3BecTve. Te3n CpokoBe He MoraT da 6baaT no-agbnrm oT 10 AHM OT noslydaBaHe Ha
oaobpeHneTo 3a 3aMaHaTa oT KoMucusaTa rno npeasioXkeHne Ha 3aMeCTHUK-npeaceaaTens.

3amgHaTa Ha 6aHkaTa AenosuTap Ce M3BbpLUBA MO HAYMH, rapaHTupaly 6e3 npekbcBaHe U3Mb/IHEHME
Ha 3aab/DKeHusTa no yn. 36, an. 2 ot MNpasunata Ha ®OHZA.

4. UHdopMaunss OTHOCHO KOHCYNTAHTCKUTE (MPMM WM BDBHLUHUTE KOHCYJ/ITAHTH, KOWUTO
NpeAoCTaBAT CbBEeTM NO [OroBOP M UYMETO Bb3HarpaXkaeHue ca M3nawla OT aKTMBUTE Ha
KOJIEKTUBHaTa MHBECTULIMOHHA CXeMa

KbM gaTtata Ha akTyanusaums Ha lpocnekta Ha ®OHJA HAMa BBLHLWHWM KOHCY/ITAHTW, Ha KOUTO ce 3ansalla
3a cMeTKa Ha ®OHIA.
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5. MHdopMaums OTHOCHO OpraHM3auMATa Ha MJallaHMATA B MOJI3a Ha NpuTeXaTenuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha [AJIOBE U MNpeAoCTaBAHETO Ha MHGopMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHunaTa B NoM3a Ha NpUTEXaTeNMTe Ha ASNOBE BbB Bpb3Ka C MOPbYKM 3a 0OpaTHO M3KYMyBaHe Ha
AsN0Be Ce M3BbpLBa OT YNpasnsBawoTO APYXECTBO B MOSi3a Ha nputexaTtenuTe Ha As10Be Mo U3PUYHO
noco4yeHa 6aHkoBa cMeTka B ,,ObB" A/l.

Cnep nyckaHeTo Ha Nopbuyka 3a 0bpaTHO u3KynyBaHe Ha asnose Ha ®POHA, Ha cneaBawmaT paboTeH AeH,
Ha 6a3ata Ha u3uMcneHaTa uUeHa Ha obpaTHO W3KyMNyBaHe Ha [Asn0Be, Ce M3BbpLlUBa perucrpaums B
LleHTpaneH fgeno3utap Ha 06paTHO u3KyneHuTe asnose. Crnea NPUKAKOYMA CETLIMEHT Ha caenkaTta, B
pamkute Ha 10 AHM OT perucTpyvpaHaTa Nnopbyka, Ce U3BbpLIBa W NAALWAHETO HA CyMaTa No nopbykaTa 3a
obpaTHO M3KynyBaHe Ha aanosete Ha POHJA no cMeTKaTa, KOSITO K/IMEHTa € NOCoYM B NOpbYyKaTa
YnpaBnsBawoTo Apy)XecTBO npepoctass uHbopMauns oTHocHo KUC, koaTo ce nybnvkyBa Ha WHTEpPHET
CTpaHuuaTa Ha apy»ecTtBoTo (www.ubbam.bq).

6. Apyrv nHdoOpMaLUM OTHOCHO MHBECTULMUTE:
6.1. Pe3yntatu OT p[AEeWHOCTTA HA KOJIEKTUBHATa WMHBECTMLUMOHHA cxeMa (korato e
NPUJI0XKMMO) 3a NpeauillHN roAUHMN.

MNy6bnnyHoTo NpeanaraHe Ha asnosete Ha ®OHAA craptupa Ha 31.05.2010 r.

[aHHM 3a pe3yntaTuTe OT AerHOCTTa Ha doHAaa 3a MpeavllHM roauvHW MoXe Aa 6baaT HaMepeHu B
OOUTMPAHUTE rOAULWHN (PMHAHCOBM OTYeTUM Ha PoHAa, AobaBeHM KbM HacTosAwms MpocnekT U AOCTbMNHM 3a
MHBECTUTOPUTE Ha enNeKTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB Bcnykun opuck (“rnweta”), B KOUTO ce
npegnarat asnose Ha ®oHpga. PuHaHcoBUTE OTYETM Ha oHAa ca nybnuKyBaHM W HaA eNeKTKPOHHaTa
CcTpaHuum B MHTepHeT Ha KomucusaTta 3a ¢hmHaHCOB Haa30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauH AsN B HAYANI0TO Ha nepuoaa :

04.01.2016 r. |03.01.2017r.*
218.5962 nB. 21.0232 n..

02.01.2018r.
20.2755 nB.

Adara
HCA/1aan

*C pemenne Ha ChbBeTa Ha TUPEKTOPHUTE Ha YTpaBisBanmioTo apyxectso ot 04.07.2016r. e mpeampuera MpoMsHA Ha HOMUHAIHATA
croitHocT Ha eauH 151 Ha []® “OBb ['moban ®apm MuBect” ot 195.583 nepa na 19.5583 nea, mpomsiaaTa e BamuaHa ot 21.07.2016 .

2) HCA Ha eauH Asn B Kpas Ha nepuoaa :

Hara

30.12.2016*

30.12.2017'r.

31.12.2018 .

HCA/1pan

20.6341 nB.

20.2024 n..

20.9815 nB.
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*C pemenne Ha CpbBeTa Ha JUPEKTOPHTE HA YIIpaBIsABamoTo apyxectBo oT 04.07.2016r. e mpeampuera npoMsHa Ha HOMHUHAJIHAaTa
croitHocT Ha enuH 1sut Ha J]® ”OBb [moban ®apm MuBect” ot 195.583 nepa na 19.5583 nea, npomsiaata ¢ BamuaHa ot 21.07.2016 .

3) MMHMMaJIHA, MaKCMMaJIHa U cpegHonperersieHa eMucuoHHa ctomHoct (EC) m ueHa Ha
o6paTtHo u3kynyBaHe (LLOWN) 3a Bcsika eaHa OoT nocneaHUTe 3 rOAUHM :

EC | uom EC | uom ECc | uom
NogvHa 2016** 2017 2018
MutnManha 19.7364 | 19.3494 | 20.2626 | 19.8653| 19.4975 | 19.1152
CTOVHOCT
Makcumanha 225570 | 22.1147 | 22.4704 | 22.0208| 23.5646 | 23.1025
CTOVMHOCT
Cpepnonperernena | ,, o0/ | 505729 | 21.3203 | 209023 | 21.6553 | 21.2307
CTOVHOCT

*EMMCMOHHaTa CTOWHOCT € C pa3xoau 3a eMUTUpaHe B pa3mep Ha 2% ot HCA Ha eanH asin.
**C peweHre Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBaLoTo apy»ectso ot 04.07.2016r. e
npeanpueTa NpoMsiHa Ha HOMMHANIHATA CTOMHOCT Ha eauH asn Ha A® "Obb Moban dapm
WMHBecT” oT 195.583 nea Ha 19.5583 neBa, npomMsiHaTa e BanuaHa ot 21.07.2016 1. n

CbOTBETHO LieHWTe Ca NPMPaBHEHW Ha HOBWS HOMWHaN 3a LenuTe Ha Tabnuuara.

4) 6poi panoBe B ob6palleHMe KbM Kpas Ha roguHaTa, KakTto u 6poi eMUTUpaHMm,

npoaaAeHn n 06paTHO U3KYNEHU AANI0BE 3a BCSIKa eHa OT nocsiegHuTe 3 roAuHM :

Bpoi Bpoit o6paTHO Bpou aanose
B 06pbLeHMe
logmia €MUTHpaHM MBKYMNEH!
B Kpasi Ha
Asnose AsnoBe

nepvopa
2016 npeav cMsiHaTa Ha HOMUHana 7 850.0809 7 505.7851 63 732.0842
6poii asnoBe B 06pbLiEeHWe cnel CMsSHaTa Ha HOMUHasla 637 320.8420
2016 cnepn cMsiHaTa Ha HOMWHana 27 797.3479 54 497.2080] 610 620.9819
2017 124 507.5865| 118 713.5447] 616 415.0237
2018 52 388.0728| 139 271.6581] 529 531.4384

CroitHOCTTa Ha asnoBete Ha ®OHAOA v goxoAbT OT TAX MoraTt Aa ce noHmxar. MNeyan6ara He e
rapaHTMpaHa U UHBECTUTOpPMUTE NOoeMaT puUcka Aia He Bb3CTAaHOBAT UHBECTULIMMUTE CU B MbJIHUA
UM pa3smep. UuBectuuumnte BbB ®OHJA He ca rapaHTMpaHM OT rapaHuUuoHeH ¢oHA, cb3aaaeH
OT Abp)KaBaTa WM C ApPyr BUA rapaHums.
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6.2. TMpodwnn Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HavyeH DOHA.

®OHAODBT e npeaHa3HayeH 3a PUCKOBO HACTPOEHW WHBECTUTOPM, KOUTO TbPCAT MO-BUCOKWM Mnevanbu 3a
BNIOXKEHUSITa CU 1 NpUeMaT BEPOSATHOCTTA OT HebnaronpusTHU NPOMeHU B LieHUTe Ha asnoseTe Ha d “Obb
Fnoban ®apm NHBect”.

NHBecTuTOp®bT B Asnose Ha Ad ,, 066 Moban ®apm MHBeCT” Ma AbArOCPOYHN UHBECTULIMOHHM Lienn
3a HapacTBaHe Ha CTOMHOCTTa Ha MHBECTMPaAHUTE OT HEro CpeAcTBa Ype3 peanusupaHe Ha npeavMHO
Kanutanosu neyanbu n B No-Manka CTeneH - MpUXoan OT AMBUAEHTU U NINXBWU, NPU YMEPEH [0 BUCOK PHUCK.
NHBectuTopbT B aAsnoBe Ha A® ,Obb noban ®apM WMHBeCT” TbpcM M OCUrypsiBaHE Ha BMCOKa
NNKBUAHOCT Ha MHBECTUPAHUTE CU CPeACTBa, Makap [a He e CneKy/1laTUBHO HaCTPOEeH.

NHBectutop B asnose Ha A® “Obb noban ®apm WHBecTt” Moxe aa 6bae BCAKO ObArapcko wnu
YY)KAECTPAHHO OPUAMYECKO U (PU3NYECKO NMLE, KOETO MMa WU3MI0XKEHUTE MO-rope WMHBECTULMOHHM Lenu,
KaKTO U Ce CTPeMM [ia U3B/EYE MO/I3UTE M NMPEAUMCTBATA, KOUTO MHBECTUPAHETO B KONTEKTUBHM CXEMU 33
WHBECTUPaHe 1Ma no NpuHUMn :

o  [nsepcugbnkayms. PuckbT e pasnpeaeneH v, CnefoBaTenHo, HaMalieH.

Upe3s nputexasaHeTo Ha aanose ot A® “Obb Moban ®apm MHBeCT” BMeCTO MHAMBMAYANHU akuuu unu
obnuraumun, pucKbT ce pasnpegensi. Ype3 MHBeCTUpaHETO B Mo-rofisM 6poi akTuek 3arybata no oTaenHa
WHBECTULUNS Ce MUHMMM3MPaA OT nevanba npu apyrn. CaMoCToATENHOTO MHBECTUPAHE € No-TPYAHO U YeCTo e
HEBBH3MOXHO Aia Ce M3rpaau TakbB TN NopTdenn, npeasua HeobxoamMuTe 3a TOBa CPeACTBa.

e [podecnoHanHo 1 No-eBTUHO yrpaBiieHne — 3a UHAMBUAYATHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodecnoHannCT, KOWTO Aa ynpaBnsiBa MHBECTULMUTE.

e EdeKTMBHOCT Ha pasxoauTe M MKOHOMMS OT Mallaba — KaTo TbpryBa C rosieMu 06eMu OT LIEHHM
KHWXa, YNpaBnsBallOTO APYXECTBO WMMa Bb3MOXHOCT Aa peanu3upa 3a cMmeTka Ha OOHAA
MKOHOMWUM OT Mallaba 1 Taka [a OCbLUECTBABA CAENKUTE CU C MO-HUCKN TPaH3aKUMOHHU pa3xoau, B
CpaBHEHWE C TPaH3aKUMOHHUTE pa3xoau, peanu3npaHn oT UHAMBUAYANTHUTE UHBECTUTOPM.

e JlukBmaHocT — pasnosete Ha A® “Obb Moban ®apm WHBect” MoraT aa 6baaT KOHBEPTUpPAHU B
MapuyHK CpeacTBa Mo BCAKO BPeEME.

e Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO CBOBOAHWU cpeacTBa.

e Bnaraiikun cpeactBata cu BbB ® “OBb noban ®apm WHBeCT”, nputexaTtensT Ha AsnoBe uMma
LOCTBMN A0 Nasapy HeAOCTbMHN UKW He TONIKOBA eeKTUBHN 33 UHAMBUAYANTHO UHBECTUPAHE.

e [leiHOCTTa MO opraHusMpaHe W ynpaeneHne Ha AP “OBbb oban ®apm WHBecT” e nop cTpor
HOpPMaTMBEH KOHTpOn. T8 e nybnnyHa - OTKpUTa 3a WMHBECTUTOpWUTE, M3uano cbobpaseHa C
[AENCTBALLOTO 3aKOHOAATEeNCTBO M ce KOHTponvpa oOT baHka-genoswTtap, HesaBucuMa oOT
YnpaensaeawoTo ApyxectBo, Komucusata 3a ¢uHaHcoB Hapsop, “‘LeHTpaneH penosutap” AL u
perynupaHusi nasap, Ha KOMTo ce TbprysaT asnosete Ha ®OHZA.

e [la ce kynaT u npogagat asnose Ha A® “Obb moban ®apm UHBecT” e necHo.

TunnYHNAT MHBecTuTop B Asdnose Ha A® “OBb Moban ®apm WHBecT” e no npasuno WHAVBUAYANHUSAT
WMHBECTUTOP, CK/IOHEH Aa NOeMe MUHUMANEH pUCK U Aa BJIOXKW CNEeCTSIBaHUSTa CUM WM YacT OT TSX B eauH
anTepHaTMBEH (DMHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3@ MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT
0bMKHOBEH 6aHKOB [Aen03MT, BbMPEKM pUCKa, KOWTO HOcM M 6e3 pga 6bae rapaHTMpaH MNOMOXWUTENEH
pe3ynTaT OT MHBECTULMSATA.

NHBectuTopbT B asnose Ha A® “Obb noban ®apm WHBecT” ce onpeaenss He TONKOBa C Bb3pacTTa WU
LAOXOAMUTE CU, KOJIKOTO CbC CK/IOHHOCTTA CU KbM MO-arpecuMBHU MHBECTULMKM, HO C KOHTPOSIMPAHO HMBO Ha
puck. ToBa € 4OBeK, KOMTO C JoxoauTe CM ycnsiBa Aa Mnocpella exXeaHEeBHWTe CuM pa3xoaM U uMma
Bb3MOXHOCT i@ MUCN 3a 6bAELLETO B CPEAHOCPOYEH U AbArOCPOYEH MaH.

TUNNYHUAT nHBecTUTOp B Asnose Ha Ad “Obb Moban ®apm NHBeCT” oyakBa BUCOKM neyanbu, cTtpemu ce
KbM (PMHAHCOBA HE3aBMCMMOCT U CUIYPHOCT B AbLArOCPOYHA NepcnekTvBa U uenu aa m3berHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHnsa B LLEHUTE Ha LIEHHUTE KHMXa.
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MpodecnaTa Ha nHBecTuTopa B aAanose Ha AP “OBb noban ®apm WHBecT” e 6e3 3HaueHue. Tol He e
3aAb/DKUTENHO aKTUBEH MHBECTUTOP M HE € 3aAb/HKUTENHO Aa pa3bupa u no3HaBa nasapa Ha MHAHCOBU
WMHCTPYMEHTWN, HO WHBECTMLMOHHATA My KynTypa MO3BOMsIBA Aa OCb3HaBa, 4Ye CnecTsaBaHusTa MoraT Aa
paboTaT 3a Hero u aa 6bLAaT BNOXEHW B pas3NYEH MHBECTULUMOHEH MHCTPYMEHT OT OBUKHOBEHUS GaHKOB
AENO3UT NN HEABUXUM UMOT.

OevHoctta Ha A® “OBBb noban ®apM WMHBecT” e HacoyeHa M KbM 6aHKM, KOMNEKTUBHU CXEMU 3a
WHBECTUPAHE, NEHCUMOHHM N 3aCTpaxoBaTeNHM APY>XeCTBa U Apyrn MpMKU, Ha KOUTO 3aKOHOAATENCTBOTO HE
3abpaHsiBa [Aa BfaraT 4acT OT aKTUBUTE CM B MOpPT@Eennnm OT (MHAHCOBM MHCTPYMeHTU. ToBa ca
MHBECTUTOPK, KOUTO Ouxa >Xenanu fAda AvBepcucduumpaTr pucka Ha cobcTBeHMTe cu nopTdennn ot
(PMHAHCOBWN MHCTPYMEHTU UM Aa MHBECTMPAT BPEMEHHO CBOHGOAHMTE CM Napu4yHK CpeacTBa.

7. MkoHoMHMuyecka nHpopmMmauums:

7.1. EBeHTyanHM pa3xoau WIM TaKCH, pa3/IM4HM OT pas3xoauTte, nocoyeHn B T.2.16.1 ot
HacTosawua MNMpocnekT, pa3fgeneHu crnopes ToBa AasivM ce rJiallaTt oT npuTexxaTena Ha AANOoBe,

KOJIEKTUBHATa UHBECTULIMOHHA CXEMa U ynpaBiABalloTO APYXKeCTBO

EBeHTyanHu pa3xoam U Takcu nnawanm ot ®OHAA:
- 3a opraHusupaHe (y4peasisaHe);
- KbM YNpaBnsiBawWoOTO APY>KECTBO 3a U3roTBSHE Ha BCUYKM HEOBXOAMMMN AOKYMEHTU 3a
nony4yaBaHe Ha paspelleHune oT Komucusita 3a ¢hMHaHCOB HaA30p;
- 3a Bb3HarpaxxaeHue Ha Ynpas/iisaBalloTO APYXXeCTBO;
- 3a Bb3HarpaxzaeHue Ha baHkaTa-geno3utap Ha ®OHA;
- 33 KOMUCMOHHM Bb3HarpaxzaeHus no A40roBopu C MHBECTULIMOHHWU MOCPEAHULM, KOUTO
N3Mb/HABAT MHBECTULIMOHHUTE HapeXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT PErncTpupaH oavTop;
- 32 ObpXXaBHW TaKcw;
- 3a HaA30p WM Apyrn Takcu nocodeHn B Tapudata Ha KomucnaTa;
- no poroBop c ‘“UeHTpaneH penosutap” AL v ApyrM Takcu, CbrnacHo TapudaTta Ha
“LleHTpaneH geno3utap” AL;
- PasxoauTe no ocblUeCTBEHW CAENKM C NPEXBbPSEMUN LEHHM KHUXA U NpU NpeoLeHKa Ha
WHBECTULMNTE B MPEXBBLP/ISIEMN LIEHHN KHWXKA, Pa3xXxoauTe OT OTpUUATENHN KYPCOBU Pasfnku,
M3BbHPEAHWN pa3xoaM, KOUTO He Ca MO BWHA Ha [A/TLXHOCTHU U@, KaKTO W ApYyry pa3xoam,
onpeaeneHv no npeasuaeHNs B 3aK0Ha pea;
- Opyru pa3xoau, nocodenu B Te3u lNpasBuna 3a cMeTka Ha ®OHAA, cbaebHun u apyru pasxoau,
CBbP3aHM CbC 3alMTa UHTEPECUTE Ha npuTexartenuTe Ha asanose BbB ®OH/A, KakTo n apyru
M3BbHPEAHW pa3xoau, CBbpP3aHu C AerHocTTa Ha ®OHZA.
,OBb AceT MeHMmKMBHT” ALl eXXeaHEBHO HAYMCNsiBa BCUYKM Ab/HKMMK 3@ cMeTKa Ha ®POHA pasxoaw.
CovrnacHo MNpaBunaTta Ha ®OHJA, BCMYKM pa3xoau, CBbp3aHu C agermHocTTa Ha ®OHIA (kouTo ce 3annawaT
cbCc cpeactBa Ha ®OHMA) He MoraT Aa HaaBuwasaT 5 % oOT cpeaHaTa rofullHa HETHa CTOMHOCT Ha
akTuBuTe no banaHca Ha ®OHA.
EBeHTyanHun pa3xoAauM M Takcu nnawaHu ot ,,0bb Acer MeHumpxMbHT” AJl, BbB Bpb3ka C
OCbLUECTBSIBAHE HA OPraHM3MpPaHETO U yNpaB/EHNETO Ha AenHocTTa Ha ®OHJA, ca KakTo cneaga :
- 10 NOAroToBKaTa W B3EMAHETO HAa UHBECTULIMOHHU pEeLLEeHNS;
- NO aHanu3uTe Ha MHAHCOBUTE Nasapwu;
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- MO OrnpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE, HA EMUCUOHHATA CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha POHA;

- N0 ynpaxHsiBaHe Ha npaBaTa Mo (PMHAHCOBUTE WHCTPYMeHTW, cobcTtBeHocT Ha OOHIA, ¢
U3KIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoaM, KOUTO ca 3a cMeTka Ha OOHJA;

- pasxoauTe No BoAeHe Ha cHeToBOACTBOTO Ha ®OHA;

- npaBHO 06CnyXXBaHe;

- MapKeTuHr u peknama Ha ®OHJA.

7.2. [ata Ha akTyanmsaums Ha lNpocnekTta: 05.06.2019 .

.48 -



MpocnekTt
‘ - OBbb [ ,0B6 MMOBAN ®APM UHBECT”

MOBAJ1 ®APM
UHBECT

MpunoxeHue 1

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

HoroBopeH ®oHa “OBb Noban ®apm UHBecT”

(U3m. ¢ peweHue om 17.12.20122.) HeTHaTta CTOMHOCT Ha aktusute Ha P ,OBB Mmoban

dapm UMHBecT”, HapuyaH 3a kpaTkocT POHIA, ce onpeaens Bcekn paboTeH OeH OT cegmuuara
npu ycrnoBusaTa M pefa Ha [OenCcTBalloTo 3akoHogatenctso u [lpaBunata Ha POHOA npwu
cbOnogaBaHe Ha criegHuTe

|. OCHOBHU MNMPUHLINTIN

>

(N3m. ¢ peweHue om 16.05.2012z2., 8 cuna om 02.07.20122.) HeTHaTta CTOMHOCT Ha aKTUBUTE Ha
®OH[IA ce onpenensa Bceku paboTeH OeH OT ceaAMMULAaTa, KaTo BKMOYBA CTOMHOCTTA Ha BCUYKK
nputexxasaHn ot POHLA akTBKu 1 nacMeu no GanaHc KbM OEHS, 3a KOWTO Ce OTHACS OLEeHKaTa.

Mpn n3uMcnsABaHETO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ce W3NONn3Ba €4WHHA W nocregoBaTtenHa
cucTeMa 3a OLUEHsIBaHe, kaTo Ce OoTdyuTaTr CbOTBETHUTE pasxodun, CBbP3aHM C AeNHOCTTa no
npoaaxba n obpaTHO U3KynyBaHe Ha OANOBE, BKNIOYMTENHO Bb3HArpaxaeHmsaTa Ha YnpaBnsiBalloTo
apyxecTtBo 1 baHkata-genosuTap, KakTo 1 Apyrn pasxoau, ako Takuea 6baaT NnpeaBuaeHu.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cTonHOCT Ha akTuemute Ha POHOA ce nsumcnsaea
Mo CYETOBOAHM MOMUTMKN U NpoLeaypu B CbOoTBETCTBME C MexayHapoaHUTE CHETOBOAHWM CTaHA4apTH
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmeBuTe Ha POHIA ce n3BbpLUBA NPU MbpBOHAYaniHO NpugodbveaHe (Npu3HaBaHe) —
no ueHa Ha npugobueaHe. [locnegpawarta oueHka Ha aktmeute Ha POHOA ce wmsBbplBa
eXXeJHEBHO MO cnpaBeannBa CTONHOCT.

(Jon. ¢ peweHue om 07.03.20122.) MNpu coenkn ¢ ueHHn kHmka POHOA Bb3npuema meTtoda Ha
OTYMTaHe Ha faTtaTa Ha TbpryBaHe (gata Ha cpgenkata). [lpy To3M MeToqd LEeHHWUTE KHMKa ce
3anuceart (oTnmceaTt) B 6anaHca Ha PoHaa Ha JaTaTa Ha CKYBAHETO Ha caernkaTta, a He Ha gaTtaTta
Ha npexebprsHe Ha cobcTBeHOCTTa BbpXy TAX. OTNMCBAHETO Ha LIeHHUTE KHUXa OT BanaHca ctaBa
no TAxHaTa 6GanaHcoBa CTOMHOCT KbM [aTaTa Ha CKIlouBaHe Ha caernkaTta 3a npoaaxoba.
OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce OCbLLECTBSABA NMPU HANMYMETO Ha HafdEeXHOo
TEXHONMOMMYHO W MPOrpamMHO OCUrypsiBaHe, [aBall0 Bb3MOXHOCT 33 MWHUMMU3UPAHE Ha
Bb3MOXHOCTTA OT rPELLUKM.

[loCcTOBEPHOCT 1 NpeacTaBUTENHOCT HA MHDOpPMaLMATa, M3NON3BaHa 3a LenvMTe Ha OLleHKaTa.
[okymeHTanHa 060CHOBAHOCT — HagexaHa cuctema 3a cbbupaHe 1 n3non3eaHe Ha MHoOpMaUUSTa,
Heobxoauma 3a onpefensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaAneXHO OOKYMEHTUpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKITHOUYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3aHaTta ¢ onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE MHOPMaUMsi Ce CbXpaHsiBa Mo
cMCTeMa 3a 3allMTa Ha JOKYMEeHTauuMaTa, BKIHYBaLLA U TpaeH HocuTen.

CnasBaHeTo Ha [lpaBunata 3a m3bsaresaHe Ha KOHMMAWKTM HA WHTEPECUM U 3a OCUrypsiBAHETO Ha
3almTa cpeLly paskpMBaHeTO Ha BbTpeluHa MHopMaums.

M3BbpluBa ce perynsipeH KOHTPOM Ha 3aKOHOCLOOPAa3HOCTTa, KakTo U METOAOSIOrMYEH KOHTPOS Ha
oueHbYHaTa AEnHOCT.
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Il. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLUEHKA HA AKTUBU

B crtomHoctTa Ha aktuBute Ha OOHIOA ce BKNYBa CTOMHOCTTA Ha BCEKM €OuH OT
npuTeXaBaHUTE OT KOSMIEKTMBHATA MHBECTULMOHHA CXemMa akTuBKM No H6anaHca KbM AEHs, 3a KOUTO
Ce OTHacs oueHKaTa. TsxHaTa CTOMHOCT ce U34YnCnsBa, KakTo creaBa:

1. (U3m. ¢ peweHue om 17.12.2012, npeduwHa m.136, usm. ¢ peweHue om 16.12.20132., om
28.03.20192.) CnpaBegnuBata _CTOMHOCT Ha LIEHHM KHMXXAa U _WMHCTPYMEHTU Ha NnapuyHus
nasap emutuvpaHu ot Penybnuka Bbnrapusi B cTpaHata, TbpryBaHu Ha MecTa 3a TbproBus
Nnpu akTUBEH nasap, ce N3BbpLUBa Bb3 OCHOBA Ha:

1.1 (N3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTU4yHa OT UeHUTe “"Kynysa" npu

3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, 06ABEHN OT He MO-Manko OT ABaMa MbPBUYHM
OVUNBbPU Ha ObpPXXaBHU LIEHHN KHUXa.
B cnyyan 4ye ueHaTa e u34yUCreHa Ha OCHoBaTa Ha NpenCcTaBeHW OPYTHW UeHU OT MbPBUYHUTE
OVnbpK, TS ce n3nonssa Npsiko 3a npeoveHka. lNpu ycrnosBme 4e LeHaTa e YncTa, Ha OCHoBaTa Ha
NNXBEHUTE XapaKTepUCTUKM NO MEPUOAUYHOCT U paBHULLE HA JMXBEHUTE KYMOHU TS ce
npeobpasyBa B OpyTHa 1 crnef ToBa ce M3nonsea 3a NpeoLeHka.

1.2. (N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122, u3sMm. c¢ peuweHue om
16.12.20132.) Npn HEBB3MOXHOCT Aa ce npusioxun 1. 1.1 3a AeHsA, 3a KOMTO ce OTHACcs oueHKaTa, 3a
nocrnefgalla oOLeHKa ce npunara Ham-6nmn3ko yctaHoBeHaTa no pefa Ha T. 1.1 cnpasegnvea ueHa
B paMknte Ha 30-OHEBHMS nepuog, npeaxoxnall OeHsl, KbM KOMTO Ce M3BbpluBa oueHkata. Ha
OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKN NO NEPUOLAUYHOCT U paBHULLE Ha NIMXBEHUTE KYMOHU Ha
CbOTBETHATA LEeHHa KHUra, ce nsvmcrnsisa bpyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha NPeOoLEHKa.

2. (U3m. ¢ peweHue om 17.12.2012) lNMpn HEBB3IMOXHOCT Aa ce npunoxu T. 1 ce nanonseat
CbOTBETHUTE METOAMW:.

2.1. (Usm. c peweHue Ha C[] om 28.03.20192.) mMeToAbT Ha CBLMNOCTABMMW LIEHM Ha
CbMNOCTaBUMN UHCTPYMEHTU CbC CXOA4HWU YCNOBUSA 3a NnawjaHe, nagex, NMMKBUAHOCT N PUCK UIK

2.2. METoObT Ha AUCKOHTUpaHUTE napuyHuM notoun. KaTto ocHOBa 3a wu3ducneHudara ce
n3nonseaT LUEHUTEe Ha nocnegHnTe wu3gageHn €eMuUcum CbC CbOTBETEH MaTypuTeT, KOUTO
MbPBUYHUTE OUNBPM ca 3agbimkeHu ga KotupaT. Te3n Han-HOBM €eMUCUN CbC CbOTBETEH
MaTypuTeT MNO-HaTaTbK Ca Hapuv4yaHW 3a KPaTKOCT “OCHOBHM emucun”. EMucusTa, 4msaTo ueHa
TpsibBa ga ObAe onpegeneHa, ce Hapuya “TbpceHa emucus’”.

3a uenTa Ha N34McneHnsiTa LEHNTE Ha OCHOBHUTE EMUCUN Ce U3YNCnsBaT NO pefa Ha pasgen
I, 1. 1.

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

a) Ha ocHoBaTta Ha ocpeaHeHn LeHM Ha OCHOBHUTE eMncHMm ce hopMmpa KpmBa Ha 40OX04a;

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

B) Onpeaens ce pasnukara (B AHW) MexXAay Cpoka A0 nagexa Ha ABeTe OCHOBHU €MUCUM, KaKTO U
pasnukaTta B 4oxoAa UM [0 nagexa;

r) U3umcnsasa ce MHOXUTEN, KaTO pasnukaTta B 4OX04a 0 Nagexa ce pasgens Ha pasnukarta B
OHUTE OO0 Nagexa;

n) Onpegens ce pasnukata B HMTE A0 Nagexa Ha TbpceHaTa emMucudata v npeaxoxgaiiara s
OCHOBHa eMuUcus;
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e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTbhlka, 3a Aa Ce U34MCnu
pasnukaTa B 4oxo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

X) [loxoasbT A0 Nagexa Ha TbpceHaTa eMUCUA ce noslyyaBa, KaTo U3uyucrieHaTa B npeaxogHaTa
CTbMKa pasnuka B goxoauTe ce Aob6aBu KbM AOXOOHOCTTa Ha OCHOBHaTa eMucusi, npeaxoxaalia
TbpceHaTa;

3) Ha ocHoBaTa Ha nony4yeHust 4OXOA A0 NaJexa Ha TbpceHaTa eMUCcUsl ce nsdmcnsaBa bpyTHaTa 1 LeHa,
ypes 13non3eaHe Ha creaHaTa opmyna:

C/n F
= . + .
Z (1+ r./n)|—1-¢—w (1+ r/n)l—h—w

N
=1

Kbaoero:

P — ueHaTa Ha UeHHaTa KHUra,

F — rmaBHMUAaTa Ha LeHHaTa KHUra;

C — roagunwHuAT KynoH Ha obnuraumsaTa;

n — 6pon Ha NMXBEHUTE NNawaHns 3a rogunHa;

N — 06w 6pon Ha NMXBEHUTE NnawaHns;

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

OHU 00 CNIe08aAWOMO JIUXEEHO NIAUWAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEHU NIAUAHUSL

2.2. U3yucnenama no ¢hopmynama yeHa e 6pymHa u ce u3rnosi3ea npsiko 3a nocnedeawja
npeoyeHka Ha cbomeemHama ObJi208a UeHHa KHuU2a.

3. N3m. ¢ peweHue om 17.12.2012, usm. ¢ peweHue om 16.12.20132., om 28.03.20192.)
CnpaBeagnuBaTta_CTOMHOCT Ha u3sgageHute oT Penybnuka Bbbnrapus LEeHHU KHUXa U
MHCTPYMEHTM Ha MapuyHus nasap B Yy)XOMHA, KaKTO U _Ha M3gageHUTe OT Apyra AbpXaBa
yYneHkKa U TpeTa AbpXKaBa LEeHHU KHWXA U MHCTPYMEHTM Ha NapuyHus nasap TbpryBaHW Ha
MecTa 3a TbProB1sl Npu akKTUBEH Na3ap ce M3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHE Ha nasapa KbM [EHs, 3a KOWTO Ce OTHacs OLeHKaTa,
06sBeHa B eNeKTpoHHa cucTemMa 3a LieHoBa MHopmauus;

6) B cnyyan 4e Yy>KaecTpaHHUAT nasap He paboTu B AeHS, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, obsiBEHa B €NeKTPOHHa
cuctema 3a LeHoBa nHdopmMauus.

B) B Cny4aun 4e LieHaTa, usdmcrneHa cobrnacHo oykeu ,a” u ,6”, e bpyTHa, TS ce M3nonssa npsiko
3a npeoueHka. lNpu ycnosue, Yye UeHaTa € 4YMiCTa, Ha OCHOBaTa Ha NIMXBEHUTE XapakTePUCTUKN MO
NepuoaNYHOCT N paBHULLE HA NIMXBEHUTE KYMOHMU, TSl ce npeobpasyBa B OpyTHa M cred ToBa ce
M3non3Ba 3a NPeoLEeHKa.

r) NpM HEBBL3MOXHOCT Aa ce npuroXxart HauyvHuTe no Gyksm ,a” n ,6” 3a oueHka ce M3nonaea
MeToabT no pasgen i, 1. 2.
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4. (M3m. ¢ peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132.) Nocneapalla oueHka
Ha Obnrapckm M 4YyXgecTpaHHM akuuum K npasa [ONyCHATM A0 WU TbpryBaHW Ha aKTUBEH
perynupaH nasap B Penybnuka bbnrapus ce nssbpLusa:

4.1. Mo cpepgHomnpeTerneHaTa LeHa Ha CKMIOYEeHUTe C TaX COENKM 3a OEHAT, KbM KOWTO ce
M3BbpPLUBA OLEHKaTa, obsBeHa 4pe3 cuctemata 3a TbproBust Unu B GopcoBusa OBHONETUH, ako
06eMbT Ha CKNIOYEHUTE C TAX CAENKM 3a TO3n AeH e He no-manbk oT 0,02 Ha cTto oT obema Ha
CbOTBETHaTa EMUCHUA.

4.2. AKO He MOXe fa ce onpeenu LieHa no npegxogHaTa Touka, LeHaTa Ha akumM1MTe, CbOTBETHO Ha nNpasara, ce onpeaens
KaTo cpeaHoapuTMeTn4Ha Ha Han-BUcokaTa LeHa "KynyBa" OT NOPbBYKUTE, BannaHn KkKbM MOMEHTa Ha 3aTBapAHe Ha perynupaHuma
nasap B OE€HAT, KbM KOWTO ce M3BBbPLUBA OoUeHKaTa, U cpegHonpeTerneHarta ueHa Ha CKIi4YeHUTe CbC CbOTBETHUTE LLIEHHU KHWXA
COENKN 3a CblnA OeH. Ll,eHaTa ce onpepgena no To3n pea camo B cnyanl, 4Ye nMa CKInr4eHn caenkm n nogageHun nopbvbykn C LeHa
"kynysa".

4.3. AKO He MOXe fa ce npunoxu T. 4.2, LeHaTa Ha akummTe, CbOTBETHO Ha npaBaTa e
cpegHonpeTerneHarta LeHa Ha CKIIOYEHUTE C TSX cAenkn 3a Han-6nunskus aeH npes nocnegHus 30-
OHEeBeH nepuoa, npeaxoxaall, AeHs, KbM KOMTO Ce M3BbpLUBaA OLIEHKATa, 3@ KOMTO MMa CKITHOYEHU
caenkn. B cnyyan 4ye B npeaxoaHus 30-gHEBEH nepuog € U3BbLPLLUEHO YBENUYEHME Ha KanuTana
WNM pasgensHe Ha akuMmMte Ha emMuTeHTa unm e o06sIBEeHO wu3nnawaHe Ha AUBUAOEHT,
cpegHonpeTerneHata ueHa No MW3pevYeHne MbpBO Ce KopurMpa CbC CbOTHOLIEHMETO Ha
yBENUYEHNE Ha KanuTana, CbOTBETHO Ha pasfensdHe Ha akuuuTe Unn pasmepa Ha AMBUAOEHTA, ako
Han-6nNn3knAT OeH npe3 nocnegHna 30-gHeBeH nepuond, npeaxoxaal, AeHsl, KbM KOWTO ce
N3BbPLLBA OLEHKaTa, 3a KONTO MMa CKITHOYEHU CAENKN, € Npean AEHS, cnen KOUTo nputexartenure
Ha akuMM HAMaT NpaBo ga ydacTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO [eHsA Ha
pasnensaHeTo unu AeHs, oT KOMTO NpuTeXxaTtenuTe Ha akuMm HaMmaT NpaBo Ha ANBUOEHT.

5. (U3m. ¢ peweHue om 17.12.20122.) lNpn HEBBL3MOXHOCT Ja ce NpunoxaT HavyMHuTe 3a
OLEeHKa Ha akuuu no npegxogHarta T. 4, KakTo U 3a akUMUTE KOUTO He Ce TbpryBaT Ha aKTUBHU
perynvpaHu nasapuv, nocrnegpallata oueHka ce U3BbpLuBa 4Ypes3 nocregoBaTerniHo npunaraHe Ha
cnegHuTe mMeToau:

- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METO/] Ha CbOTHOLLIEHNETO LieHa - nevanba Ha ApyecTBa aHanosu u

- MeTOo[ Ha OUCKOHTUPAHUTE HETHU NapU4HU NOTOLUM.

(N3m. ¢ peweHue om 16.12.20132.) Te3n meToam ce npunaraTt B NOCNeA0BaTENHOCTTA, B KOATO
ca onucaHun no-gony. Bb3amoxHO e ga ce m3nonsea kOMOMHMpPaH MeToA Ha OueHKa, T.e. Aa ce
N3noni3Ba noeseye OT eauH OT gonyonucaHnte metogu. NMpu n3bopa Ha MeToan Ha KOMOMHMpaHaTa
OLeHKa Ce crasBa CblyaTa nocneoBaTenHocT, No KOATO ca ONUCaHW No-A4ony, U NPy paBHW Terna
3a BCEKM MeTOo[ B KparHaTa OueHKa.

5.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCNSABaAHE Ha
CTOMHOCTTA Ha aKkuuuTe Ha OLEHABAHOTO APYXECTBO, KATO COBCTBEHUAT Kanutan Ha ApY>XeCTBOTO
(Bb3 OCHOBa Ha nocneaHns oMHaAHCOB OTYET) ce pa3geny Ha obwmsa 6pon akumm B 0OpbLLEHNE.

_ A-L-PS
N

P

KbOEeTo: P — cToHOCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHABAHOTO APY>KECTBO;
A — aKTuBU;
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L — 3agbmkenHus;
PS — cTOMHOCT Ha NpUBMUNErMPOBaHNTE aKLUK;
N — o6 6poin Ha 0BUKHOBEHMTE aKLmMK B obpaLleHune.

5.2. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) MeTo4bT Ha CbOTHOLUEHNETO
LeHa — neyanba Ha APY>XeCTBO aHarior ce CbCTon B CrieaHoTO.

a) MauncnasaHe Ha CTOMHOCTTa Ha aKUMWUTE Ha OLIeHABAHOTO [IPYXKECTBO Ypes3 yMHOXaBaHe Ha HeroBaTa nevan6a Ha akums ¢
nasapeH MHoXuTen. NasapHUaT MHOXUTEN n3passiBa CbOTHOLLIEHMETO MeXAy LieHaTa Ha ApY)XeCTBO aHarnor u HeroaTa nevanba
Ha aKuus.

6) Mevan6ata Ha ApPYXeCTBOTO aHarnor 1 Ha OLeHABaHOTO APYXXeCTBO ce onpe/ens Ha 6asarta Ha (P1MHaHCOBM OTYeTH,
obxBallaluy Han-6nM3kma egHoroauLLEH NEPUOA, CYMTaH OT nocneaHnsa nybnukyBaH pmHaHcoB oTyeT. MNevanbaTta Ha akums ce
onpenens KaTo Yictata nevyanba Ha ApPYXeCTBOTO ce pas3fgenu Ha obust 6por akuuw.

B) MHOXNTEeNnAT ce m34yucnsiBa Ha ocHoBaTa Ha cpeaHonpeTerneHa LUeHa Ha CKIt4veHuTe
COEenkn B OEeHsA, KbM KOWUTO ce M3BbpLUBa OLUeHKaTa, C akuumnmte Ha [JpyXecTBOTO aHanor, ako
06eMbT Ha CKNIOYEeHUTE C TAX COENKWU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cboTBEeTHaTa eMucus. AKO He MOXe Ja ce onpegenu LueHa no npeaoxoaHoOTo n3pevyeHne, LeHata Ha
akunMnTe Ha OpyXeCTBOTO aHalor, ce onpegend KaTto cpeaHoaputMeTnyHa Ha Han-BuUcokaTa LeHa
"KynyBa" OT NOpbYKUTE, BannaHM KbM MOMEHTa Ha 3aTBapdHe Ha perynmpaHua nasap B AeHA, KbM
KOWTO ce M3BbPLUBA OLEeHKaTa, U cpegHornpeTerneHata UueHa Ha CKIoYeHUTe CbC CbOTBETHUTE
LUEeHHU KHWXXa COEJIKU 3a CbLnAa OEH. Ll,eHaTa Ha akunnTe Ha Opy>XeCTBOTO aHarnor ce onpeaend no
TO3W pej camMo B Crlyyau, Ye nMa CKIMIYEHU COenKn 1 nogageHun nopbyky ¢ LieHa "kynysa".

AKO He MoXe fa ce npunoxaT MeToauTe Mo T. 5.2, ueHaTa Ha akuMuTe Ha OpY)XeCTBOTO aHanor, CbOTBETHO Ha NpaeaTa e
cpegHonpeTerneHaTa LieHa Ha CKIIOYEHUTE C TSX CAENKM 3a Ha-6nnskns AeH, npeaxoxaall AeHs, KbM KOWTO Ce M3BbpLUBA
oueHkaTa, npe3 nocnegHusa 30-gHeBEH nepuoa, 3a KOWTO uma cknodeHu caenku. B cnyyaii ye B npegxonHusa 30-gHeBeEH nepuog e
N3BbPLLEHO YBENMYEHNE Ha KanuTana unu pasgensiHe Ha akuumMTe Ha eMUTeHTa unu e ob6siBeHO mMannallaHe Ha AMBUAOEHT,
cpefHonpeTerneHaTa LieHa no uspeyveHne NbpBo Ce KopUrmpa cbC CbOTHOLLEHMETO Ha YBENMYEHNE Ha KanuTarna, CbOTBETHO Ha
pasgensHe Ha akuMuTe UNu pasmepa Ha AMBUAEHTA, ako Hau-6nuskusT aeH npes nocrnegHus 30-AHeBeH nepuon, Npeaxoxaaly
[eHs1, KbM KOWTO Ce U3BbPLUBA OLIeHKaTa, 3a KOWTO MMa CKIIOYEeHU CAENKW, e NPeamn AeHs, cnep KOMTo npuTexaTenuTe Ha akumm
HsIMaT NpaBo Aa yvacTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO [EHS Ha pa3fensiHeTO UMW AeHs, OT KOWTO npuTexaTteniTe Ha
aKkuMun HAMaT NpaBo Ha AMBWAOEHT.

r) U3To4HUK Ha nbpBrYHaTa MHOPMaLUs 3a U3BBbPLUBAHE HA MOCOYEHUTE U3YUCTIEHUS Ca CHETOBOAHUTE OTYETU Ha
nybnuyHuTe opyxectsa, BnucaHu B peructpute Ha KOH n BOB, nybnvkyBaHu Ha UHTEPHET CTPaHULM HAa MEAMNHW NOCPESHULN UK
[OCTOBEPEH U3TOYHMK Ha MHOPMaLWs 3a CbOTBETHUSA YyXXAECTpaHEeH perynvpaH nasap.

) HauvH v kpuTepun 3a onpegensiHe Ha OpY)XeCTBO aHarnor:

e [lpyXecTBO aHanor e TakoBa [OpYXeCTBO, KOETO ocurypsiBa goctartbyHo Aobpa Gasa 3a
CpaBHEeHne CnpsiMoO MHBECTULMOHHUTE XapaKTEPUCTUKM Ha OLEHABAHOTO APYXKECTBO;
o N36opbT Ha gpyxecTBa aHanos3n Tpsabea aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanNu3
M OUEHKa Ha TEeXHWUTE XapaKTEpPUCTUKM U CTeneHTa Ha CXOACTBO C XapakTepuCTUKUTE Ha
OLEHAABAHOTO APY>KECTBO;
e [lpyXecTBOTO aHaror ce usbupa cbrnacHO NOCOMEHUTE KpUTEpUM Mexay ApyxecTeaTa,
AonycHaTU 0O UK TbPryBaHW Ha perynupaHd nasap B Abp)xaBaTa No ceaanuuieTo Ha EMUTEHTA;
o Kputepunte, Ha KouTo 3agbimkuTenHo TpsbBa Aa oTroBaps ApY»KeCTBOTO aHanor, ca:
- CeKkTop OT MKOHOMMKAaTa, B KOUTO OPYXECTBOTO ONepupa;
- CxogHa npoaykToBa rama;
- [la nma nybnvkyBaHn puHaAHCOBM OTYETU, AaBalM BbL3MOXHOCT Aa O6bae ob6xBaHaAT Han-
6nn3Kkusa eqHOroanLLIEH NEPUOL;
- [Ja nma CKMoYeHn cOoenkn c akunmmTe Ha APYKeCTBOTO B AEHS, KbM KOWTO Ce M3BbpLUBA
oLeHkaTa.
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e [lpyru KpuTEpPUKN, KOUTO CE U3INON3BAT NPU apryMeHTaumsita Ha n3bop Ha Apy)XeCcTBO aHasnor,
ca CpaBHMM OCHOBEH KanuTan 1 CXo4HW (oMHaHCOBW NoKasaTenu.

5.3. MeToabT Ha OUCKOHTMPAHUTE HETHW MapuYHK NOTOUM Ce M3MNOoN3Ba 3a onpeensaHe Ha
CTOMHOCTTA Ha eAHa OOMKHOBEHa akuus Ha OPY)XEeCTBOTO, KaTo CTOMHOCTTA Ha KanuTana Ha
nputexarenute Ha OOMKHOBEHM aKuMM ce pasgenu Ha 6pos Ha OOWMKHOBEHWUTE akumm B
obpalueHne.

CToMHOCTTa Ha KanuTana Ha npuTexaTtenure Ha OOMKHOBEHM aKuun ce u3ducngasa no aBa
Ha4YnHa:

5.3.1. MeToq Ha OUCKOHTUPaHUTE HETHW NapuUyHKU NoToum 3a ObukHoBeHUTE akumoHepu (Free
Cash Flows to Equity) - 4ype3 AWCKOHTMpPaHE Ha HEeTHUTE NapuyHU MNoTouM, KOMTO ocTaeaT 3a
aKUMOHepuUTE creg nocpellaHe Ha BCUYKM pasxoau, (PUHAHCOBM 3adbihKeHusi, Heobxoanmu
WHBECTMLMN N NPOMEHN B 060POTHUA KanuTan:

a) |_|pl/| TO3M MeTo[ Cce n3non3Bat HETHUTE Napn4HU NOTouUU, KOUTO OCTaBaT cnej nocpellaHe Ha BCUYKKU pa3xoaun, NnoKpnBaHe
Ha d)I/IHaHCOBVITe 3agbinKeHna (BK.I'I}O‘-IMTeJ'IHO rmaBHULN N NTUXBU NO ObJ1roBe Ha .U.py>Ke0TBOTO), HeO6X0,EI,VIMVITe MHBECTULIUN U
npomMeHuTe B 060p0THVIF| Kanutarn.

6) HeTHute napu4Hn NoToumn ce n34ncnaeaT, KaTo NporHo3Hata HeTHa nevyan6a cnen nnxen n gaHbun BbpXy nevanobara:

- Ce YBeSi4M C NPOrHO3HUTE pasxoamn 3a amopTmsaum4,

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

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

- Cé HamManu ¢ NporHo3HnTe NHBecTnunn B ,El,bJ'II'OTpaIZHVI aKTuUBWN,

- C€ HaManun c NporHo3HnMTe noraweHnda no rnaBHNUUNTE Ha Abiira,

- Cé HamManu ¢ NporHo3HnTe gMBNAEHTU 3a NnpmnBUnermpoBaHn akumn.

M3nonsBa ce crnegHata copmyna:

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

KbOEeTo: FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPU;
NI — HeTHa ne4yanba;
Dep — amopTmnsauuu;
FCInv — nHBectMummn B 4bArotpaniH1 akTuBK;
AWCInv — npomsaHa B HETHMSA 000OPOTEH KanuTan,
PP — noraweHns no rnaBHUUM;
PD — anBnaeHTun 3a npmBUIErnpoBaHn akuuu;
ND — HOB ObSII, KaKTO M NOCTBMSIEHNA OT N3gaBaHETO HAa EMUCUN TIPUBUIIETMPOBAHN akLmn.

B) Mpu TO31 MeToQ HETHUTE NAPUYHK MOTOLM Ce ANCKOHTMPAT C LeHaTa Ha (PUHaHCMpaHe CbC COOCTBEH KanuTan.
r) LleHata Ha opuHaHCKMpaHe CbC COOCTBEH KanuTarn e nsmMckyemaTa HopMa Ha Bb3BpaLlaemMoCcT Ha OOUKHOBEHUTE aKLMOHepU 1

ce AeduHMpa No crneaHTe HaumHK:
- 4ypes 6e3pI/ICKOBl/I$| JINXBEH MPOLEHT nitoc puCckoBa npemMuna:

kK, =Kge +RP,

KbAEeTo Ke - LeHaTa Ha (pnHaHCcupaHe cbCc COBCTBEH KanuTan;
krr — 6€3pNCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

KbAeTo K. - LeHaTa Ha pmHaHCcupaHe cbe COBCTBEH KanuTan;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa npemus;
kn, —OYaKkBaHaTa Bb3BpallaeMOoCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ype3 MeToda Ha OUCKOHTUPAHUTE NapUyvHN NOTOLN:

k, = % +9,
0
KbOeTo ke - LeHaTa Ha chHchmpaHe CbC coOCTBEH KanuTan,
D, — oyakBaH cnefBall, AMBUOEHT 3a egHa 0OMKHOBEHA akUus;
Py — ueHa Ha egHa oOMKHOBEHa aKUuS;
g - O4aKBaH TEMIT HA pacTexX.

5.3.2. MeToa Ha OUCKOHTMpaHuTe napuyHu notoum 3a dpupmata (Free Cash Flows to the Firm) - ypes
OVCKOHTMPAHE Ha HETHWUTE MapW4HW MOTOUM 3a BCUYKM aKLMOHEPU M OPYrM WHBECTUTOPW, HaMarneHu c
BCMYKM ObMrOBE HA KOMMAHUATA W APYrM B3eMaHus Ha WHBECTUTOPUTE, PasfMYHM OT aKUMOHepuTe.
M3nonaeaTt ce HETHUTE Napv4yHU NOTOLM 3a BCUYKM MHBECTUTOPM BbB hrpmMaTta — NpuTexarteny Ha akuumu,

avwvnr v npe(bepeHLu/lanHM akumn. HetHute napu4H1 noToun ce n3vmncndaBat No ABa HAYMHa:

a) I'Ipvl NbpBUA HAYMH HETHUTE NapU4HM NOTOLUM Ce N34YUCNABaT, KaTo NPOrHo3HaTa nevanba npean nuxsu n cneg gaHbuUu

BbpXy nevanbara:
- Ceé yBeJ1ln4U C NpPpOorHo3HnNTE pa3xoan 3a amopTmnsauuna,
- Cé HamMalnu C nNporHo3HaTta nNnpoMsaHa B HETHUA O60pOTeH Kanutan,
- Cé HamMali1 C NporHo3HnTe MHBeCcTnunn B ,D,bﬂFOTpaVIHM aKTUBW.

M3nonsBa ce cnegHata copmyna:

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

KbaeTo: FCFF — HeTHM napuyHK noToum 3a dompmara;
EBIT—nevan6a npeguv NMxeu 1 gaHbuu;
TR — gaHb4YHa cTaBka 3a ompmara;
Dep — amopTunsauuu;
FCInv — nHBecTuUun B AbNroTPanHn akTuBMK;
AWCInv — npomsHa B HETHMS 06OPOTEH KanuTan,

6) MNpwn BTOPMS NOAXOA Ce u3nomnsea cnegHata opmyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND+PD,

KbAeTo FCFF — HeTH\ napuyHu noToum 3a oupmarTa;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pa3xoan 3a nNuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
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PP — noraweHuns no rnaBHuUM;
PD — onBnaeHTu 3a npMBUIErnpoBaHn akLUuu,;
ND — HOB ObSI, KaKTO M NOCTBMSIEHNSA OT U3gaBaHeTO Ha eMUCUN MPUBUIIEMMPOBAHU akUumn

B) HeTHWTe napnyHu1 NOTOUM ce AUCKOHTUPAT CbC CpeaHONPETErNeHaTa LieHa Ha kanuTana Ha ApyxecTBoTo. [pu
onpenensiHeTo Ha OTHOCUTENHUTE ASNOBE Ha PasfnMYHMUTE U3TOYHULM Ha KanuTan ce U3nonaBaT na3apHUTE UM CTOMHOCTMU.
r) CpegHornpeTerneHaTta ueHa Ha KanuTtarna Ha ApYXeCTBOTO ce Onpeaens Ypes crieaHarta opmyna:

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

kbaeto: WACC — cpegHornipeTerneHara LeHa Ha kanurtana,
K. - LUeHaTa Ha pmHaHCcupaHe cbe COBCTBEH KanuTan;

kg € LueHaTa Ha pmMHaHCMpaHe ¢ AbNr, NPean Aa € oT4YeTeH AaHbYHUAT edekT oT pasxoauTe
3a NUXBU;

t - naHbyYHaTa cTaBka 3a pupmaTa;

kps - LleHaTa Ha ovHaHCcMpaHe ¢ NPUBWIIErMPOBaHMN aKLmK;

E — nasapHaTta CTOMHOCT Ha akLuUTe Ha KOMMaHWATAa;

D — nasapHaTa CTOMHOCT Ha Abfra Ha KOMNaHuATa;

PS — nasapHaTa CTOMHOCT Ha NPUBUMNErMpoBaHNTE akLUMU Ha KOMMNaHKUATA.

Korato nasapHaTa CTOMHOCT Ha Abfira He Moxe fa Obae onpegeneHa, ce wmsnonsea
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH oT MeToauTe 3a onpegensiHe Ha CTOMHOCTTa Ha akKUWMOHEepHWsA KanuTan MoXe da
M3nons3ea eavH oT ABaTa Moaena Ha AUCKOHTUPaHe:
a) [NocTosiHEH TemMn Ha pacTex, npun KOWTO ce npuema, 4e pbCTbT Ha cbmpmaTa € MNOCTOsIHEH U cTabunex.

dbopmynaTa, KOATO Ce Mn3noni3ea e:

_ FCF,

P =
0 r_g

KbOEeTo: P, — HacTosiLLaTa CTOMHOCT Ha CBOOOAHMTE NapPUYHN NOTOLY;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATA HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMMN Ha PacTeX Ha KoMNaHuATa.

6) ,D,ByeTaI'IEH TEMM Ha pacTex, Npu KOWTO ce npuema, 4Ye cbLlecTByBaT ABa nepuoaa. 3a NbpBUA Nepmnoa ce npasu NporHo3a
Ha HETHUTE NapuU4HN NOTOLM 3a BCAKa roanHa nootaesiHo. 3a BTOpPUA nepunona ce npunema, 4e HeTHUTE napmnvHn notTouun we

HapacTBaT C yCTOVI‘-MB TEMN UNn we octaHaTt NOCTOAHHWN.

CbopmynaTa, KOATO Ce MU3MNOoJi3Ba, e, KakTo cnenBa.

& FCF, P
P, = -+,
F@+r) (@Q+r)
KbAeTo: Po — HacTosILLATA CTOMHOCT Ha CBOBOAHIUTE MapUYHU MOTOLM;

FCF, e unu FCFE vnn FCFF npe3 roguHa t;
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I - CbOTBETHaTa HOpMa Ha AUCKOHTUPaHe Nnpe3 NbpBus Nepunoa;
P, - cTomHOCTTa Ha CcBODOOAHMTE NAapWUYHW MOTOLUM B HAYanoTO Ha BTOPUA Mepuod Ha
YCTOMYMB PBCT; P, ce nsduncnasa no cnegHus HaumH:

FCF

Pn — n+1 ,
h— 0,

KbAeTo:

rn e cboTBEeTHaTa HopMa Ha JUCKOHTUPaHe npe3 nepuoaa Ha NoCTOAHEH PbCT;

gn e NOCTOSIHHMAT TEMN Ha pacTeXx Ha koMmnaHusita. KoraTo ce npvema, ye npes BTOpUsSi nepvon
HETHUTE NapuU4HU NOTOLM LLE OCTaHaT NoCTosIHHKM, Torasa gn = 0.

54. I'Iocne;:uaau_la OLeHKa Ha akuun, FIpI/I}:lOGVITI/I BCneacrteue OT yBeliM4eHne Ha Kanutana CbC cpeacTtBa
Ha OPY>XeCTBOTO EMUTEHT UK OT pa3aendHe Ha CblleCTByBallnUTe akuhn, ce N3BbpLUBa, KaKTo crneasa:

a) B cnyyaute Ha npuaobreaHe Ha (HOBW) akuuy OT A4afeHOo APYXeCTBO BCNeACTBME Ha yBEeNMYeHne Ha KanuTana Cbe
cpefcTBa Ha pYXeCcTBOTO, Ce Npu3HaBa B3eMaHe OT JaTaTa, OT KOSTO NpuTexaTtenuTte Ha akumMm Ha APYXeCTBOTO HAMAT Npaso Ha
akumu OT yBEeNUYEHWEeTO Ha KanuTana — aataTa, cnej KOATO CKITHYeHU CAENKM C akuMmMTe He Bb3AEeNCTBaT BbpXy NpaBoTo 3a
npuaobrBaHe Ha HOBM akUuuW, A0 AaTaTa Ha perucTpyvpaHe Ha yBenu4yeHWeTo Ha Kanutana u BNMcBaHeTo My B AenosutapHaTa
WHCTUTYLMS.

CTonHOCTTa Ha B3EMaHeTo e paBHa Ha npoun3BegeHneTo oT 6pOFI Ha HOBUTE aKuunn 1N ueHaTta Ha
eQHa HOBa aKuUu4.

R=N,xP,

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

LleHaTta Ha egHa HOBa akuuMsi ce noslydaBa KaTo nocrieHaTa LieHa Ha OLeHKa Ha efHa ,cTapa’
akums 6bae pasgeneHa Ha cymaTa oT 6posi HOBM akuuu, Npngodbutn cpelly eaHa ,ctapa” akums, un
efdHa 1 ,ctapa” akuums.

P
P=—0,
(N, +12)
KbOeTo Pn — LUeHa Ha egHa HOBa akUuS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums,
N, — 6por HOBM akumMK 3a egHa ,cTapa” akums.

OT pataTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3uTapHaTa WHCTUTYUMSt OO AaTaTa Ha
BbBEXOAHETO MM 3a TbproBuUs Ha perynupaH nasap HOBUTE akuuuM ce MnpusHaBaT Mo LeHa,
n3vmncrneHa no crnegHata gopmyna:

— PO
"N +D)

KbOeTo P, — LleHa Ha egHa HOBa akUus;
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Po — nocnegHa LeHa Ha oueHka Ha efiHa ,CcTapa” akuus,
N; — 6pown Ha HOBUTE aKumn 3a egHa ,cTapa” akums.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBMTE akuuu, nocrnegsaiiata uUm
OLEeHKa Ce W3BbPLUBA CbIMACHO MeToAWUTE 3a OLeHKa Ha LEHHW KHWka, AOonycHaTv OO WIu
TbpryBaHW Ha perynvpaH nasap.

6) Cnyyante Ha npugobuBaHe Ha (HOBW) akuMK OT AadeHO OPYXKEeCTBO B pe3ynTaT OT pas3fensiHeTo Ha Beye CblUeCcTByBaLLMTe
akuum (cnnuT) ce NpusHaea B3eMaHe OT AaTaTa, OT KOSiTO HOBMTE akuMu ca BeYe OTAEeNEeHM OT CblUeCcTByBalLMTe akumMn — AaTaTa,
crep KoSTO CKIOYEHW COEMKM C akumMmuTe He Bb3AeicTBaT BbpXy NPaBoTo 3a NpuaobneaHe Ha HOBUTE akumu Ao AaTaTa Ha
pernctpvpaHe Ha HoBWS BPO akLuW B AenosutapHaTa MHCTUTYLMS:

CTonHoCTTa Ha B3eMaHeTo € paBHO Ha npon3seaeHNETo Ha 6p0ﬂ Ha HOBUTe aKkuun U ueHaTta Ha
€eQHa HOBa aKuu4.

LleHaTa Ha eaJHa HoBa aKuuAa ce noliydaBa KaTo nocregHarta ueHa Ha oueHKa Ha eadHa ,,CTapa”
akums 6bae pasgeneHa Ha 6posi HOBM akumK, NpUaoduTK cpeLly eaHa ,ctTapa’ akuus.

R:NnxPOxi,
N

r

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

OT patata Ha BMUCBaHE Ha HOBUTE akUMM B Aeno3uTapHaTa MHCTUTyUMs OO Oatata Ha
BbBEXOAHETO MM 3a TbProBMSl Ha perynuMpaH nasap HOBUTE akuuW Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no crnegHata opmyna:

P=Pox1/N

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

Cnep BbBexaaHe 3a TbProBusl Ha perynupaH nasap Ha HOBMTE akuuu, nocrnegsailata um
OLEHKa ce W3BbpLIBA CbIMACHO MeToAMTE 3a OLEeHKa Ha LEHHM KHWKa, OonycHaTU A0 WUnu
TbpryBaHW Ha perynvpaH nasap.

5.5. Metogute no pasgen ll, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha cnpaseanueaTa CTOMHOCT
Ha LLEHHUTE KHWXKa mMoraT ga 6baaTt Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHM Ha 6asaTta Ha gaHHK
n obcToATeNCcTBa, NPeacTaBngBally CbOTBETHO paskpuTa BbTpelHa NHopmaumsa no CMUChba Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu NyénuyHo npeanaraHe n gonyckaHe
00 TbproBMs Ha perynuMpaH nasap Ha LEHHM KHWXKa M 3a paskpuMBaHETO Ha WHdopmaumsa oT
nyGnn4HUTE OpYyXECcTBa U APYrMTE EMUTEHTM Ha LIEHHWN KHXKA.
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6. (U3m. ¢ peweHue om 17.12.20122.) B cnyyante Ha npugobmBaHe Ha npaBa OT AafeHo
OPYXeCTBO Mpu yBenuyaBaHe Ha KanuTana 4Ype3 eMUCUs Ha akumm ce npusHaBa B3eMaHe (Ha
npaea) OT gartaTta, OT KOATO npuTexaTenuTe Ha akuuu B APY)XeCTBOTO HAMAaT npaBo fa nony4var
npaBa 3a 3anuMcBaHe Ha akuMm OT yBeNnuyaBaHeTO Ha Kanutana (gartaTa, cnep KOATO CKITYeHU
COENKN C akuuuTe He Bb3AeWCTBaT BbPXy MpaBoTO 3a npuaobuBaHe Ha npasa), OO AaTaTa Ha
pernctpypaHe Ha npasaTta B Aeno3utapHaTta MHCTUTYLNS.

CTonHOCTTa Ha B3eMaHeTo Ce U34YUCrsiBa Ha OCHOBaTa Ha cnegHaTa opmyna:

R, =NxP,

KboeTo:

Rr — B3emaHeToO;

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

LleHaTa Ha npaBOTO ce n3yuncnsea Ypes crnegHaTta oopmyna:

R +RxN,

P =R
N, +1

r

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OUeHKa Ha akuusaTa (Npeav OTAENSHETO Ha npaeaTa);
Pi - emrMcroHHaTa CTOMHOCT Ha HOBUTE aKLUW;

Nr — 6poaT Ha akuuuTe B €4HO npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B Aeno3vtapHaTta MHCTUTYLUS!, CbLUMTE ce npu3HaBaT
KaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHata oopmynara no-rope.

6.1. lNpn HEBBL3MOXHOCT Aa Ce npunoXxaTt HaduHMTe 3a oueHka no pasgen I, 1. 4
nocrniegpaiwlata oueHKa Ha npaBa Ce M3BbpLIBA MO LEHa, NpeacraBnsBalla pasnuka mexagy
LUeHaTa Ha CblUecTByBallMTEe akuMuM Ha [OPYXEeCTBOTO, onpedeneHa crnopen W3MCKBaHusITa Ha
pasgen I, 7. 4, n eMucnMoHHaTa CTOMHOCT Ha HOBUTE aKUMW OT YBESIMYEHMETO Ha KanuTana,
YMHOX€eHa N0 CbOTHOLWEHNETO Ha Bpoda Ha akuuuTe B e4HO Npaso.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gaTtaTa Ha 3anMcBaHe Ha akuuMuMTe B pesynTaTt Ha
ynpaxHsBaHe Ha npaBaTa A0 JaTtata Ha pernctpupaHe Ha YyBenu4yeHMeTo Ha kKanuTtana u
BMMCBAHETO MYy B Aeno3vTapHata UHCTUTYUMS 3anMcaHuTE akuum ce oTpassBaT KaTo B3eMaHe,
KoeTo ce hopmupa, Kato BpodAT Ha 3anncaHuTe akuuuM Cce YMHOXM MO cymaTa OT CTOMHOCTTa Ha
€4HO MpaBo MO nocregHaTta OUeHKa npeau 3anMcBaHEeTO Ha akuuuTe, pasgeneHa Ha 6poda Ha
akuMnTe B €gHO NpaBo U eMUCUOHHATa CTOMHOCT Ha egHa akuus.

R:Nnx(F’i+ P“J,
NI’

KbOeTo: R — B3emMmaHeTo;
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N, — 6poAT Ha 3anMcaHnTe akuuu;

P; — eMncmoHHaTa CTOMHOCT Ha eHa akuus;
P — cTOMHOCTTa Ha e4HO NpaBso;

N; — B6posT Ha akuMnTe B €4HO NpaBo.

B cnyyai, 4ye 3anMcBaHeTO Ha akUMUTE Ce M3BbPLUBA crief nocrneaHust AeH 3a TbProBus Ha
NnpaBaTa Ha perynvpaH nasap, OCTOWHOCTSIBaHETO MM [0 [aTaTta Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLUBA MO NOCrNeaHa LieHa Ha OLeHKa.

OT pgartaTta Ha 3anucBaHe Ha akuuMuTe B pesynTaT Ha ynpaxHsiBaHe Ha npasaTa o JaTaTa Ha
3annalliaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3a4bIDKEHNE KbM OPYXXECTBOTO — EMUTEHT.

6.3. OT patata Ha BNUCBaHe Ha HOBUTE aKkuMu B feno3uTapHaTa MHCTUTYUus 0O dataTta Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, HoBUTe akuumn ce NpuaHasart Mo ueHa, n3ymcneHa
no cnegHata opmyna:

KbpeTo:

P — uenata Ha akuuaTa;

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

Nr — 6posiT akuum B €gHO npaso.

Cnen BbBexaaHe 3a TbProBus Ha perynupaHus nasap Ha HOBUTE akuMu nocregpailarta um
OLUeHKa Ce K3BbpLUBa CbIMACHO MeToAMTEe 3a OLEHKa Ha LUEHHW KHWXa, JonycHaTu OO Wnn
TbpryBaHu Ha perynupaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnydah Ha Heu3non3BaHW MpaBa 3a yyacTue B
YyBENUYEHNETO Ha KanuTana Ha eMUTEHT U npogaxbata UM Ha ABEH aykKUMOH no pega yn. 1126 ot
3MMNUK, cbwymte ce oTHACAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha B6pod npaBa, YMHOXEH Mo
nocTurHatara cpegHonpeTerneHa ueHa 3a npogaxba Ha npaeaTa Ha aykuuoHa. ToBa B3eMaHe
cbllecTtByBa B aktuBuTe Ha POHIA o gatata Ha pearnHO NOCTbMMEHNE Ha NapuyHUTE cpeacTea
OT npoAgaxbaTta Ha NpaBaTa Ha ayKuMOHa No pasnnawartenHa cmetka Ha POHIA.

OT nocnegHus OeH 3a TbProBus Ha NpaBaTa Ha perynupaH nasap 4o gatarta Ha SBHUS ayKUMOH
Te ce OCTOMHOCTABAT MO NocreaHa LeHa Ha OoLeHkKa.

6.5. (M3m. ¢ peweHue om 17.12.20122.) B cnyyaute, B KOoUTO ce npuaobmsBaTt akumm OT
HenyobnMYHO akUMOHEPHO OPYXEeCTBO BCMeACTBME Ha NMbpPBUYHO My6NMYHO npegnaraHe, akuuuTe
ce Npu3HaBaT OT gaTaTa Ha perucTpauusaTa uMm B Aeno3utapHaTa WMHCTUTYyuust (OT gataTa Ha
3anMcBaHe Ha akuuuTe [O p[aTtaTa Ha peructpauusita MM B Adeno3uTapHata WMHCTUTYUMS
3anncaHnTe akuum ce oTpassiBaT KaTo B3eMaHe B pasMmep, paBeH Ha nraTteHaTta eMWUCUOHHa
CTOMHOCT). [NocneaBalwata oueHKa Ha akuMuMTe OT AaTaTa Ha permcrTpauusta M B AenosuTapHaTa
MHCTUTYUMA 00 AaTaTa Ha AOonyckaHe Ha akuuMuTe 3a TbProBuA Ha perynupaHma nasap ce
M3BbPLIBA MO LEHa, paBHa Ha eMUCUMOHHATa CTOMHOCT Ha egHa akuus. Cneag BbBexgaHe 3a
TbProBUs Ha perynupaHus nasap Ha akuumite nocriegsawiarta UM OLEHKa ce M3BBbpLUBA CbrMacHoO
MeToAMUTe 3a OLEHKa Ha LIEHHWN KHWXKa, AOMNYyCHATU 40 UM TbpryBaHW Ha perynupad nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO M MpU 3anMCBaHe Ha akuuMuM OT Henyonmn4yHo
aKUMOHEPHO OpPYXeCTBO, 3a KOMTO He ce npeaswxga nocregpawia perMcrpauus 3a TbproBusi Ha
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perynupaH nasap, Kato OoT gatata Ha 3arnmMcBaHe Ha akuunmnte OO BMNMcBaHeE Ha yBeEJIM4aBaHETO Ha
Kanutala B TbProBCKMUA permctbp 3arncaHnTe akunm ce oTpa3dBaTt KaTo B3eMaHe B pa3Mep, paBeH
Ha nnaTeHaTa eMUCUMOHHA CTOMHOCT, a crej gaTtarta Ha BNucBaHe Ha yBeJiM4aBaHEeTO Ha Kanutala
B TbProBCKu1A perMcTtbp, nocrsieasaillarta oueHka Ha akunnte ce n3BbpLluBa rno pega Ha pasagern I, T.
5.

6.6. (M3m. ¢ peweHue om 17.12.20122.) B cny4yamte, B KOUTO ce npugobmusBat akumm npu
yypeasBaHe Ha HOBO akUMOHEPHO APYXECTBO, aKkuuuTe ce oueHsiBaT Mo €MUCUOHHaTa WM
CTOMHOCT [0 daTtaTta Ha [ornyckaHe Ha akummTe 3a TbproBus Ha perynupaHmsa nasap. Cnep
BbBEXJaHe 3a TbproBuMs Ha perynupaHus nasap Ha akuuute nocnefpawiata MM OLEHKa ce
M3BbPLUBA CbINACHO MEeToAUTE 3a OueHKa Ha LEeHHW KHWXa, OOMycHaTu OO WM TbpryBaHM Ha
perynupaH nasap.

B cnyyan, ye ce 3anucBaT akuuu npu yuypeasdBaHe Ha HOBO aKLMOHEPHO APYXEeCTBO, 3a KOUTO
He ce npeaBwkaa nocreapalla permctpaumns 3a TbProBus Ha perynmpaH nasap, Te ce oueHsiBaT no
€MUCMOHHATa MM CTOWHOCT A0 AaTaTa Ha BNUCBaHE Ha OPYXeCTBOTO B TbProBCKUS PErucTbp.
Cnep BnvMcBaHeTo, NocnefBallaTta OLEeHKa Ha akunnTe ce n3BbpLuBa No peaa Ha pasgen I, 1. 5.

6.7. (U3m. ¢ peweHue om 17.12.20122.) B cnyyante Ha npugobueBaHe Ha npasa OT AafdeHOo
OPYXXECTBO MpM eMUCUst Ha BapaHTu ¢ 6a30B akTMB Obaella emMucus oT akumm Ha ApPYXeCTBOTO ce
npu3HaBa B3emaHe (Ha npaBa) OT AaTaTta, OT KOATO MpuUTeXaTenuTe Ha akumm B LpPYXEeCTBOTO
HsMaT NpaBo Aa nonyyaT npaea 3a 3anvMcBaHe Ha BapaHTu (gaTaTta, cnepg KOsiTO CKITYEHU COENKM
C aKkuumTe He Bb3AENcTBaT BbpPXy MpaBoTO 3a npuaobmBaHe Ha npaea), A0 gaTtata Ha
perucTpupaHe Ha npaearta B AenosumTapHaTta UHCTUTYLMS.

CTorHOCTTa Ha B3eEMaHETO Ce M34YUCIsiBa HA OCHOBAaTa Ha cnegHata opmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce n3dyncnsaea Ypes crnegHata oopmyna:

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

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (npeaun oTAensaHeTo Ha npasaTa);

Pi - eMMCHMOHHATa CTOMHOCT Ha akummTe OT 6a3oBUS akTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuUTe);

PWwW - eMUCMOHHATa CTOMHOCT Ha BapaHTUTe;

Nr — 6posiT Ha BapaHTUTe B €4HO NpaBo.
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Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vTapHata MHCTUTYUUS!, CbLMTE ce npuaHasaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta gpopmynara no-rope.

6.7.1. Tlpn HEBB3MOXHOCT Ja ce MpuroXaT HaudnMHUTE 3a OueHKa cbrnacHo pasgen I, 1. 4
nocnegpaillata oOueHKa Ha npaBa NpM €eMUCUMS Ha BapaHTM Cce UM3BbplBa MO LEHa,
npeacraBnsBalla pasnuka Mexay UeHaTa Ha CbLeCcTBYBalLUMTE akuMM Ha OpPYKeCTBOTO,
onpeaeneHa cnopea uanckBaHusTa Ha pasgen Il, 1. 4, n cbopa Ha eMUCUMOHHATaA CTOMHOCT Ha
akummte oT ©0asoBMsi aKTMB W  €MUCUMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa no
CbOTHOLLIEHNETO Ha 6posi HA BapaHTUTE B €4HO Npago.

6.7.2. OT paTata Ha 3anMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTta Ao
JaTtata Ha peructpupaHe Ha BapaHTUTe M BAUCBaAHETO MM B Jeno3uTapHata WHCTUTYUUSA
3anucaHuTe BapaHTK ce OTpassBaT KaTo B3eMaHe, KOeTo ce hopMmpa, kKaTto 6poaT Ha 3annucaHuTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha e[dHO NpaBo MO nocregHaTa oueHka npeam
3anMcBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NMpaBO U eMUCUOHHAaTa
CTOMHOCT Ha e4uH BapaHT.

R=Nnx(PW+ij,
NI’

KbOeTo: R — B3emaHeTo;
N, — OpoAT Ha 3anUcaHnTe BapaHTHK;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P, — cTOMHOCTTa Ha e4HO NpaBo;
N, — 6poAT Ha BapaHTUTE B €4HO Npaso.

(Hos, ¢ peweHue om 16.12.20132.) B cnyyan, 4ye 3annucBaHETO Ha BapaHTUTE Ce M3BbPLUBA
cnep nocrefHUs OeH 3a TbProBusA Ha npaBaTta Ha perynupad nasap, OCTOMHOCTSIBAHETO MM [0
Jartarta Ha 3anucBaHeTO Ha BapaHTUTe Ce U3BbpLUBaA MO NocrnegHa ueHa Ha oueHkKa.

Ot pataTa Ha 3anucBaHe Ha BapaHTUTE B pe3yrnTaT Ha ynpaxHdBaHe Ha rnpaeaTta 0 AaTaTa Ha
3annawjaHe Ha EMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3aQb/MKEHMNE KbM OpPyXeCTBOTO — EMUTEHT.

6.7.3. OT gaTata Ha BMUCBaHe Ha BapaHTMTe B Aeno3vTapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBeXAaHe 3a TbProBusi Ha perynupaHusl nasap, BapaHTUTe ce Npu3HaeaT Mo LeHa, u34ncrneHa no
cnegHaTa dopmyna:

P:Pw+i,
N

;
KboeTo:

P — ueHaTta Ha BapaHTa;

Pw — eMMCHMOHHaTa CTOMHOCT Ha €4MH BapaHT;
Pr — cToMHOCTTa Ha eiHO Npaso;

Nr — 6posiT BapaHT1 B €4HO Npaso.

-62-



MpocnekTt
‘ - OBbb [ ,0B6 MMOBAN ®APM UHBECT”

MOBAJ1 ®APM
UHBECT

Cnepn BbBexaaHe 3a TbproBUsSi Ha perynupaHus nasap Ha BapaHTUTe nocrejpaliata um
oLEeHKa Ce W3BbpLUBA CbFNacHO MeToAMTe 3a OUeHKa Ha LEHHW KHWXa, AonycHaTM OO0 Unu
TbpryBaHu Ha perynvpaH nasap.

7. N3m. ¢ peweHue om 17.12.20122.) lNocnepsawla oueHka Ha AANOBE Ha KOJEKTUBHU
WHBECTUUMOHHN cxemun no yn. 38, an. 1, 7. 5 ot 3OAKNCOMNKNA BKkAOYNTENHO B crnyyauTe Ha
BPEMEHHO cnvpaHe Ha obpaTHOTO M3KynyBaHe, ce U3BbpLIBa NO nocnegHaTa obsaBeHa LeHa Ha
obpaTHO nskynyesaHe. B criyyan 4ye BpEMEHHOTO criMpaHe Ha obpaTHO M3KynyBaHe Ha ASAnoBeTe e
3a nepmog no-gbnbr ot 30 gHM, Nocnedsallata UM OLEHKa Ce M3BbpluBa MO cnpaBeasiveBa
CTOMHOCT Ha eauH Osan 4Ypes npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE
cbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 17.12.20122.) lNocnegBauwla oueHKka Ha akuum 1 OAnoBe, n3gaBaHu
oT 6opcoBO TbpryBaHn doHAoBe u apyrn 6opcoso TbpryBaHu npoayktn (ETFs, ETNs u ETCs),
BKITHOYNTENHO OANOBE HA KONEKTUBHU MHBECTULIMOHHK cxemu no yn. 38, an. 1, 1. 5 ot SOKNCOIMKA
NpY KOUTO CbLLECTBYBaT OrpaHUYEeHNsa 3a MOKynka M obpaTHO M3KynyBaHe 3a onpefeneH knac
WHBECTUTOPU W/MNK onpefeneH pasmep Ha nopbykaTa, U B pPe3ynTaT Ha Te3n OorpaHUYeHus
OOHOA He MmOXe fa 3aKkynu akumMmTe 1 OsanoBeTe OUPEKTHO OT u3gartensa u CbOTBETHO Aa npeasasu
3a o6paTHO u3KynyBaHe npuTeXaBaHWTE OT Hero AsanoBe, TO (PMHAHCOBUTE WMHCTPYMEHTM ce
OLleHsABaT:

a) lNo ueHa Ha 3aTBapsAHe Ha CKIIKOYEHUTE C TSAX COENKM Ha perynupaHvs nasap Ha LeHHU
KHWXa, Ha KOWTO ce TbpryeaT gsnosete u akummte Ha ETFs, ETNs u ETCs, obsiBeHa upe3s
cuctemarta 3a Tbproeust Unu B bopcoBusa 6HONETUH, 3a paboTHUA OEH, KbM KOMTO Ce M3BbpLUBaA
OLleHKaTa.

6) MNpn HEBBL3MOXHOHCT Aa ce Npunoxu 1. a) ganosete u akuuute Ha ETFs, ETNs n ETCs ce
oLeHsiBaT No nocrnegHarta n3dyncrneHaTa n obsiBeHa OT CbOTBETHUS perynmpaH nasap UHaMkatMeHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eaunH gan (iNAV-indicative net asset value).

B) [pM HEBBL3MOXHOCT Aa Ce NPUIIOXM HAYMHBT Ha OLEeHKa Mo npeaxogHaTa ToYKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHKM, CbWMTE Ce OueHsiBaT Mo nocnegHaTa onpegeneHa n obsiseHa ot
CbOTBETHMSA n3garternl HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akuus.

8. (Usm. ¢ peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132.) MNMocnegBawa
OLEeHKa Ha ObNrapcku v _YyxaecTpaHHu obnuraumum v apyru bopmMuM Ha ABLIATOBU LIEHHMU
KHWXXa, AONYCHAaTU A0 WM TbPryBaHM Ha aKkTUBEH perynupaH nasap B Penyonuka Bbnrapus
ce N3BbpLUBA:

a) Mo cpepHonpeTerneHaTta LeHa Ha CKITIYEHUTE € TAX cAenku 3a paboTHMSA OeH, KbM KOMTO Ce M3BBbPLLBA OLeHKaTa, obsiBeHa
4ypes cucrtemMmarta 3a Tbproema nnn B 60pCOBI/|F| 6POJ'IeTVIH, aKko 06eMbT Ha CKITIOYEeHUTE C TAX CAOEenKn 3a To3n AeH e He No-MalbK OT
0,01 Ha cTo oT obema Ha cbOTBETHATa EMUCHKS.

6) Ako He MOXe ia ce onpefenu LieHa no pega Ha bykea ,a”, ueHaTa Ha obnuraunnTe e cpefHonpeTerfieHarTa LeHa Ha
CKIMOYEHUTE C TSX CAENKM 3a Han-6nmskns geH npes nocneaHus 30-gHeBeH nepuod npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLuBa
oueHKaTa, 3a KOMTO MMa CKIOYEHN COENKN.

B) B Ccny4vauTe, KoraTto ce n3sbpLlBa nocneasatila oueHKka Ha o6nmraumm, Nno KOUTO npeacTton nnawlaHe Ha nmxea, n
FIy6ﬂVIKyBaHaTa Ype3 cuctemMmarta 3a Tbproema nnu B 60pCOBM$| OoneTuH LileHa Ha CKIMK4YeHU C TAX cAENKN Unn Ha ueHa ”KynyBa” e
HEeTHa, nocneasaljaTta oueHKka ce cbopMMpa, KaToO KbM ny6n|/|KyBaHaTa LileHa ce npm6aBm OBbIDKUMUAT NUXBEH KYNOH KbM gaTtaTta Ha
M3BbpPLUBaAHE Ha OoLeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpenens 4Ypes U3non3BaHeTo Ha cnegHarta opmyna:
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Accint = F xC A ,
n E

KbaeTo:

Acclnt — e HaTpPyNaHUAT NIMXBEH KYTMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuaTa;

C — rogvLLHUAT NINXBEH KYMOH;

N — OpOSAT Ha NUXBEHMTE NNaLlaHus B rogmMHaTa.

A — uV3MMHanUTe nUXBO-OHM OT HavyanoTO Ha §WUXBEHUs nepuog A0 AaTaTa Ha
nsuncnennara. [Hute ce umsuucnaBat Ha 6asa 30 gHM B Meceuy unm peaneH Gpon OHU B
3aBMCUMOCT OT perfiameHTaumsiTa B NPOCMeKTa 3a CboTBETHATa eMUCUS.

E — 6poAaT AHKM B Tekywimsa nuxseHus nepuog. [Hute ce naumcnsasaTt Ha 6asa 360, 364, 365
unu 366 gHM B roguHaTa, unm peaneH 6pon oHM B 3aBMCUMOCT OT perfameHTaumusaTa B Nnpocnekta
3a CbOTBETHATa EMUCUS.

Kbm HeTHaTa ueHa ce gobaBsi HaTpynaHus NUXBEH KYMOH KbM [EHS Ha W3BbpLUBaHe Ha
oLeHKkaTa 1 nsdncneHarta bpyTHa LieHa ce 13non3Ba 3a nocrnepalla oueHka Ha obnuraymsaTa.

9. U3m. ¢ peweHue om 17.12.20122.) lNpn HEBB3MOXHOCT fa Obae NpuNoXeH peabT NO
pasgen Il, T. 8, 6yken,a” — ,B” npu popmmpaHe Ha uUeHa 3a nocreapalla oueHka Ha obnuraumm
TbpryBaHn Ha akTUBEH perynupaH nasap, Kakto 1 3a nocrefpallata OueHka Ha obnurauum, Kouto
He ce TbpryBaT Ha aKTMBHW perynupaHn nasapu, ce npunara METOAbT Ha OUCKOHTUPAHUTE HETHU
napu4HM NoToum no doopmynara no-4osly C HopMa Ha OUCKOHTUPaHe:

a) HacTosALWaTa JOXOAHOCT A0 Najexa Ha LeHHW KHIKa CbC CXO4HW XapaKTepuUCTUKK (BUA, YCIOBUS Ha nnaljaHe 1 nagex),
JOonycHaTK 4O UM TbpryBaHW Ha perynupaHu nasapu, KopurupaHa ¢ puckoBa npemusi, oTpassisalla pucka Ha emuteHTta. M3GopsT
Ha LieHHaTa KHUra, YMsaTo JOXOAHOCT A0 Najexa Lie ce U3non3sa KaTo HopMa Ha AWCKOHTUpaHe, KakTo U puckoBaTa npemMus,
oTpassBalla pucka Ha eMUTEHTa, C KOATO LLie ce Kopuripa u3bpaHaTa Hopma Ha OUCKOHTUpaHe, ce 06ocHOBaBaT Ypes cpaBHUTeneH
aHanus. N3ToYHUK Ha MHPopMaLIMS 33 CPABHUTENHUTE XapaKTEPUCTUKN e exxeqHEBHUAT BloneTuH Ha BOB, oduumanHuTe
GloNeTVHU Ha YyXOecTpaHHUTE perynmpaHun nasapu, Ha KOUTO ca [oMNyCcHaTW UK ce TbpryBaT KHUKaTa, Unu apyra enekTpoHHa
cucTema 3a LieHoBa MHdopMauus;

6) HacTosALaTa OOXOAHOCT [0 Maaexa Ha ObPXaBHU LIEHHW KHIKa CbC CXO[HM YCMOBUA Ha MraliaHe 1 nagex, kopurupaHa ¢
pYCKOBa Npemus, oTpasaBallla pUcka Ha eMUTEHTa U JafeHaTa LeHHa KHUra;

B) NpU METOAA Ha AMCKOHTUMPAHUTE HETHW NapuyHU NOToLUM Ce U3Mon3Ba criegHarta dgopmyna:

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

N
-1

Kbaoero:

P — LeHaTa Ha LeHHaTa KHUra;

F — rmaBHMUATa Ha LieHHaTa KHUra;

C — roAvLHKUAT KYMNOH Ha obnurauusTa;

N — OPOAT Ha NUXBEHWUTE NnallaHnsa 3a roavHa;

N — o6LUMAT Bpot Ha NUXBEHUTE NNaLlaHWUS;

I — NPOLEHTBLT Ha AUCKOHTMPaHe (paBeH Ha goxoaa Ao naaexa);
i — NopeaHUAT HOMEP Ha NMXBEHOTO MnallaHe.
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OHU 00 CNed8awomo JIUX6eHo NiawaHe

N 00wy 6potl OHU MedHCAY 08e TUXBEHU NAAUAHUSL

10. (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132., om 28.03.20192.)
CnpaBeanuBaTa CTOMHOCT Ha OBLArapcku U _YyXaecTpaHHU NpexBbLPAfAeMU LIeHHU KHUXA,
QONnyCcHaTU A0 WU _TbpPryBaHW Ha PYHKUMOHUpALUW PeaoBHO, MpPU3HaTU U _ Ny6nuyHo
OOCTHLNHU _aKTUBHWU perynupaHu _nasapv B YyXOMHA, KaKTO U MHCTPYMEHTW Ha MapuyHus
nasap AONycHaTu A0 WU TbpryBaHu Ha ¢hyHKLUMOHMpALLM PeaoBHO, NPU3HATU U NyO6ANYHO
OOCTBHINHU aKTUBHU perynupaHu nasapuv B 4ykbuHa ce n3BbpLuBa:

10.1. 3a UEeHHM KHMXKA, TbpPryBaHU Ha perynupaHu nasapu n oduvumnanHm nasapm Ha ooHO0BM
Bopcu:

a) No nocrefHa LeHa Ha CKIlloYeHa C TSX caerka Ha CbOTBETHUS nasap B AeHS, KbM KONTO ce
M3BBbPLUBA OLEeHKaTa.

6) Npu HEBB3MOXXHOCT Aa Ce NPUIIOXKN HAYNHDBT 3a OLEeHKa No bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyesa" npu 3aTBapsiHe Ha nNasapa B AeHS, KbM KOUTO Ce M3BbpPLUBA OLeHKaTa, obsiBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHAOpMaLUSa Ha LEHHU KHMXaA.

B) NPV HEBB3MOXXHOCT [ja ce MPUNoXM Ha4YMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
No nocredHa ueHa Ha CKM4YeHa ¢ Tax caenka B pamkute Ha nocnegHusa 30-gHeBeH nepuog,
npegxoxaaly AeHs, KbM KONTO ce N3BbpLUBa OLeHKaTa.

10.2. Ako He MoXxe fa ce onpeaenu ueHa no pega Ha todka 10.1, oueHkaTa Ha KOHKpeTHUsSI BUg,
LEHHN KHWXa ce N3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, . 6 unn 1. 9.

11 (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) NocneaBalya oueHka
Ha gepuBaTMBHM (PMHAHCOBU MHCTPYMEHTU B CTpaHarta ce M3BbpLUBa CbrnacHo pasgen I, 1. 4.1 —
4.4,

11a. (U3m. ¢ peweHue om 17.12.20122.) lNocneaBalla OueHKa Ha gepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTM C 6a30B aKTMB LEHHW KHWXKa [OMycHaTM O UM TbpryBaHW Ha QYHKUMOHMpPAaLLM
penoBHO, NpuU3HaTK, NYGNIMYHO AOCTBLMHU N aKTUBHU PErynvpaHn nasapu B YykbmHa, ce n3sbplLuBa
cbrnacHo pasgen ll, 1. 10.1 n 10.2.

12. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBBL3MOXHOCT Aa 6baaTt npunoxeHun pasgen ll, 1.
11 n 11a npn dopmupaHe Ha LeHa 3a nocrejsalia oOueHka 3a onuuuM [onycHaTu OO0 unn
TbpryBaHn Ha akTUBWHWM perynupaHy nasapu, nocreapaljaTa OueHKka Ce M3BbpLuBa KaTo ce
n3nonaea nogxoawbT Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onuusa. MogensT Black-Scholes
TpeTupa OueHKaTa Ha onuMuM 3a nokynka (Kon onumm), nopagn ToBa hOpMUpaHETO Ha CTOMHOCTTA
Ha NyT onuuATa We € PYHKUMS Ha ueHaTa Ha KONl onuus 3a CbOTBETHUSA aKTMB MPU CbLUnUTE
yCInoBuS.

<DopmynaTa 3a onpepgenddHe Ha ueHarta Ha nyT onund €, Kakto cneasa:
P=C+Xe™"-Sy,

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUKS;

I — Be3puckoB NMUXBEH NPOLIEHT;

T — CpokbT 4O Nagexa Ha onumsaTa B roauHW;

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

M3uncnasaHe Ha— ueHaTa Ha kon onumdata (“C”) 3a CbOTBETHUA aKTUMB CbC CbLUUTE
napameTtpu (doopmyna Ha Black-Scholes):

Co=SoN (d 1)' Xe™ N (dz) ,

KbpeTo:

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

d ,
1 o VT

d,=d, —oT

N KbaeTo:
Co — TekywiaTa CTOMHOCT Ha Kon onuuaTa;
So — Tekywata ueHa Ha 6a30Bus aKTuB.
N(d) — BepoaTHOCTTa e4uH Criy4aeH OnuT BbpXy CTaHAAPTHOTO HOPMAariHO pasnpeneneHue
Aa Mma CTOMHOCT no-marnka oT d. CbOTBETHMTE CTOMHOCTU MoraT fa ce HamepsaT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMAarnHoOTO pa3npeaenexHue.
X — LleHaTa Ha ynpaxHsaBaHe Ha onuuAaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa yHKUuS;
r — Be3punckoB NUXBEH NPOLIEHT;
T — CpoKbT 4O Nagexa Ha onuusita B roauHu,
Xe™ = PV (X) — HacTosiLuaTta CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusiTa;
In — dyHKUMATa HaTyparneH norapuTbm;
o - CTaHpapTHOTO OTKMNOHEHME Ha HopMaTa Ha Bb3BpallaeMocT Ha roguwHa 6asa
(MOCTOSIHHO KanuTanuaMpaHa) Ha 6a3oBuSA akTMB (BOMATUIHOCT).
CTaHOapTHOTO OTKMIOHEHME Ha HopMaTa Ha Bb3BpaWaemMocT 3a n HabniogeHusa ce
ns4ncnsiea no gopmynara:

n & (r—F)?
G= )
\/n—ltz_l: n
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KbOEeTO I e cpefHaTa Bb3BpallaeMOCT 3a nepuoja Ha ussagkata. Hopmarta Ha Bb3BpaLLaeMocT B
OeHs t ce onpefens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauma kato r=In(Sy/St.1).

12a. MNpun HeBB3MOXHOCT Aa 6baat npunoxenn pasgen ll, 7. 11 n 11a npu dopmupaHe Ha LeHa
3a nocriegpaila oueHka Ha BapaHTW, OOnycHaTWU A0 UMW TbpryBaHW Ha akTUBHU perynvpaHu
nasapu, nocriegpaliara OLeHKa ce U3BbpLUBa KaTo ce uanonssa dopmynata no pasgen I, 1.12 3a
n34yncnsiBaHe Ha LieHaTa Ha onuuMu 3a NoKymnka (Kon onuumn).

13. (U3m. ¢ peweHue om 17.12.20122.) MNMpn HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, T1.
11 n 11a npu popmupaHe Ha uUeHa 3a nocredBalla oueHKka Ha (proYbpcu OonycHaTU OO unu
TbpryBaHW Ha akTUBHW perynvpaHu nasapu, nocrnefsalliata OueHKa ce M3BbpLluBa MO creaHus
HaY4nH:

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

KbpeTo:

F — ueHaTa Ha (PrYBbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLaTa CTOMHOCT Ha OYakBaH OVUBUOEHT;
Rf — 6e3pnCcKkoB NMNXBEH NPOLEHT;

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

13a. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., om 28.03.2019e2.)
lMocnepBalwarta oueHka Ha gepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU TbpryBaHn Ha u3BbHOOPCOBU
nasapu ce n3BbpLluBa Mo CpegHO apuTMeTMYHa LeHa "Kynysa" v LeHa ,npogasa“, aHoHcupaHa npes
cucTema 3a MHdopMauma npy 3aTBapsiHe Ha nasapa B paboTHUA OeH, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa.

Mpn HEBB3MOXHOCT fa 6bae NPUIOXKEHO NOCOYEHOTO NPaBUO:

13a.1. nocnegpalla oueHKa Ha onuuu, TbpryBaHW Ha M3BLHOOPCOBW nasapw, ce U3BbLPLUBA
KaTo ce usnonssa opmynarta no pasgen ll, 1.12;

13a.2. nocnepggallata oueHKka Ha BanyTHUTE (POopybpAHW OOrOBOPM Ce M3BbPLUBA KaTto ce
nsnonsea gopmynara no-gony. Korato cpokbT A0 Nagexa Ha BanyTHUTe opybpaHM LOroBOpu €
no-mManbk OT 1 Meceu U B Cnyyan, 4ye ca Hanvue He3HadYUTenHW pasfnuvku Nno OTHOLWIEHWEe Ha
CTOMHOCTUTE Ha JNIMXBEHUTE MPOLEHTU, Nopagun KpaTkua CPOK N NpeHebpexxMMo MankoTo BAUsiHUE
Ha [OWUCKOHTOBWUTE (pakTopKU, ce npuema, 4ve OopybpAHUAT BanyTeH KypCc KbM pAartata Ha
nocnesalla oueHka (t) e paBeH Ha TekyLLMs CroT BanyTeH Kypc.

—

— ==
ai¥y® a”™

KbAeTo:

Vt - CTOMHOCT Ha popybpAHUS OOrOBOP;

N — pasmep Ha popybpaHUA SOroBop;

C - TekylunaA cnoT Kypc Mexay ABeTe BanyTu;

P — dopybpaeH BanyTeH Kypc, AOroOBOPEH NpU CKYBaHETO Ha hopybpaHUS O0roBOp;
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W pBata BanyTHUM Kypca ce uspassiBaT kaTto eauMHuum BanyTta B 3a eaHa egnHuua BanyTta A.
iA — 6e3p1CKOB NMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — paTa Ha nagex Ha hopybpAHUS 4OroBOP;

t — Tekywa para.

13a.3. nocnegeauwiata oueHka Ha opybpau, pasfiMyHM OT nocodeHuTe no T.13a.2., ce
N3BbPLUBA KaTO ce n3nosnsesa popmynata no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m.136, uam. ¢ peweHue om 16.12.20132.)
Mocneppalya oueHka Ha UHAHCOBU MHCTPYMEHTU AOMYCHATK 4O TbProBUsSi HA NOBEYE OT €AWH aKTUBEH PerynvpaH nasap, ce
M3BBHPLLBA MO LIEeHW, ONOBECTSIBAHM NYGNNYHO OT perynupaHus nasap, Ha KoMTo ynpaBnsBaLloTo APY)KECTBO MMa OCUIypeH JOCTbN U
(hMHAHCOBUSAT MHCTPYMEHT € MbpPBOHAYaAsIHO 3aKyneH. AKO (hMHaHCOBUSAT MHCTPYMEHT € 3aKyrnyBaH Ha NoBeYe OT €AWH aKTUBEH
perynvpaH nasap, nocrniegsaliata oleHKa ce U3BbPLLBA MO LieHW, ONOBECTSABaHM Ny6GnNYHO OT perynupaHus nasap, Ha KomTo 3a
CbLUMA AeH e U3TbpryBaH Hal-ronsiM obem (6poi M3TbpryBaHu akumm) oT CbOTBETHUS (PMHAHCOB MHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e, npeduwHa m.14, usm. ¢ peweHue om 16.12.20132.) B
cny4auTe, Korato He ce NpoBexzaa TbProBus Ha perynupaH nasap B paboTHWU OHW 3a CTpaHaTa WK KoraTo AafeHN LEHHU KHKa ca
BPEMEHHO CNPeHW OT TbProBusl, 3a NOCneABalla OLEHKa Ha LEeHHUTE KHUXa, AONyCHATK 40 UMK TbpryBaHW Ha aKTUBEH perynupaH
nasap, ce npvema oueHkaTa, BanMaHa 3a AeHsl Ha nocnegHaTa TbproBcka cecusi KbM AaTa, 3a KOoATO ce 0THacs oueHkaTa. MNpu
nocrefBalla oLueHKa Ha obnurauum no peaa Ha u3peyeHne NbpBO Ce OTYMTa U HaTpyrnaHaTa NXBa 3a CbOTBETHUTE OHMU.

MpaBunoTo ce Npunara v B criyyauTe, KoraTo Ha perynupaH nasap He ce NpoBexia TbProBcka cecusi nopaan HepaboTeH B
CbOTBeTHaTa CTpaHa feH, KonTo e paboTeH B Penybnuka Bbnrapus.

MpaBumnoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBeXxaaT TbProBCKM cecuu 3a noseye oT 5 paboTHu aHu. B
TO3M criyyaw nocriefallaTa OLeHKa ce U3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen Il, 1.5, 6,9, 121 13.

16. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122. npeduwHa m.15, uam. ¢ peweHue om 16.12.20132.)
BrioroBeTe B GaHkM, MapuTe Ha kaca 1 KpaTKOCPOYHUTE B3EMaHUs Ce OLeHABAT KbM AeHs, 3a KOMTO Ce OTHacs OLEeHKaTa, KakTo
cnegea:

a) CPOYHUTE BNOrOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - No HoMMHarHa CTOMHOCT;

B) 6930p0'~IHVITe BJIOrOBE - N0 HOMWHAaNHa CTOMHOCT;

F) KPaTKOCPOYHUTE B3EMaHUA be3 onpeaeneH nNUxXeeH npoueHT unn goxon - no cebecTonHOCT;

o) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMaHUA C onpeaerneH NMMXBEH NPOLIEHT Unn 4oxos - no
cebecTonHOoCT.

17. (NpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) dnHaHCOBUTE aKTUBU, AEHOMUHUPAHN
B JyXdecTpaHHa BanyTta, Ce Mpeusyncnssat B NeBOBa PaBHOCTOMHOCT, onpegeneHa no
LeHTpanHusa Kypc Ha bwbnrapckata HapogHa 6aHka, BanuaeH 3a [OeHsl, 3a KOWTO ce OTHacs
oueHkaTa.

18. (U3m. ¢ peweHue om 17.12.2012e., npeduwHa m.17, usm. ¢ peweHue om 16.12.20132.)
lMocnegBalaTa oueHKa Ha UHCTPYMEHTUTE Ha NapuyHUs nasap, AonycHaTu 40 UNU TbpryBaHu Ha
aKTUBEH perynupaH nasap ce onpegens cbrnacHo pasgen I, 1. 10.1 n 1. 10.2. NMpn HEBB3MOXHOCT
aa ce npunoxat pasgen Il, T. 10.1 n 10.2, KakTo 1 3a NMHCTPYMEHTUTE Ha NapuyHUsa nasap, KouTo
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonasaTt cnegHute hopmynu:

CTonHOCTTa Ha Aeno3nTHUA cepTudunkaT ce onpeaensa no cnegHata popmyna:
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MV

KbAeTo:

PCD =

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

Pcp € CTOMHOCTTa Ha 4en0o3nTHUSA cepTudukar;

MV — CTOMHOCTTa Ha Aeno3nTHUSA cepTudmKaT Ha nagexa;

N — HOMUHanHaTa CTOMHOCT Ha Aeno3UTHUA cepTUdmKar;

d — 6pown oHW OT gaTtaTa Ha nNpeoLeHKa A0 Naaexa;

| — ANCKOHTOB NPOLEHT;

C — nuxeaTta, NnaTuMa BbpXy Aeno3vpaHaTa cyma, NocoYeHa Bbpxy cepTudukaTa.

KpaTKOCpO‘-IHI/ITe ObpXaBHN LEHHU KHNXa (C'prOBI/ILLI,HM 6OHOBe) ce oueHdaBart no (bopmynaTa:

o]

P1b € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMMHanNHaTa CTOMHOCT;

| — ANCKOHTOB MNPOLEHT;

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

[uckoHTOBaTa HopMma B ropHuUTe hopMynu ce onpeaens cobrnacHo pasgen I, 1. 9, 6yksa ,a” nnu
”6”.

19. (MNpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HematepuanHute ObAroTpamHu
aKTMBM MbpBOHAYariHO Ce OoueHsABaT Mo LeHa Ha npuaobuBaHe, a BMOCMEACTBME MoanexaT Ha
nepuoanyHa oueHka no cnpaBensiMBa CTOMHOCT, cbobpasHo npeasuaeHna B8 MCC 38 mogen Ha
oueHka. NpeoueHkaTa No crnpaBefnvMBa CTOMHOCT Ce M3BbpLUBaA eXerogHo kbM 31 gekemBpu Ha
CbOTBETHATa roguHa.

20. (MMpeduwHa m.19, u3sm. ¢ peweHue om 16.12.20132.) [llpu B3eTO pelieHne 3a
pasnpeneneHne Ha OMBUMAEHT OT OafeHO OPYXECTBO, YMATO akuuu durypypat KaTo akTMB B
noptpenna Ha POHLA, oT nbpBaTa AaTa 3a TbProBUA Ha akUMUTE Ha perynvpaH nasap, Ha KosTo
npeobpeTatenar Ha akuMMTe HAMa NpPaBoO Ha AMBWAOEHT, 4O AaTaTa Ha uannawaHe Ha OAMBUAEHTa
(peanHo nocTbnneHne Ha napudHUTE CpeacTBa OT AMBMAEHTa MO pasnnawatenHa cMeTka Ha
®OH[A), cymata Ha GpyTHUA OUBUOEHT CE€ OTHACHA KaTo B3EMaHe.

lll. OCHOBHU U3TOYHNLN HA UHO®OPMALNA
CnegHuTe OCHOBHU M3TOYHULM Ha MHOPMaUUs ce U3MNOoN3BaT 3a onpegensHe Ha cnpaBegnueaTa
CTOWMHOCT Ha aKTuBUTE:
» Pernctbp Ha nybnuuHMTe OpyXecTBa U APYr EMUTEHTU Ha LIEHHW KHUXa, BogeH oT KomucusTa 3a
unHaHcoB Haasop (KPH);
» [pocnekTn 3a nyGnnMyHO NpeanaraHe Ha LeHHN KHNXKa;
» ®uHaAHCOBM OTYETU HA EMUTEHTUTE;
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» (Msm. ¢ peweHue om 17.12.20122.) OdwmunaneH 6ionetmH Ha ,BOB-Codms” AlLl, Kakto u”
CbOTBETHUSA OLONETMH UM aHaNoOrMyeH Ha Hero AOKYMEHT, u3gaBaH OT ApYr perynupaH nasap Ha
LEHHN KHmKa (Obnrapcku unu vyxxgectpaHeH), ogobpeH ot KPH, kbgeto ca npueTtn 3a Tbproeuns
LEeHHUTe KHWXxa, nputexasann ot AP “Obb moban ®apm NHBecT”;

» Kotuposkn oT Reuters n Bloomberg 3a akteu, npuetn 3a TbprosBust Ha GbArAPCKM N YyXKOECTPaHHU
perynupaHu nasapu. [py HEBB3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €NeKTPOHHUTE CUCTEMM, CbLUUTE
mMorat ga O6baaT npepocTtaBsHW OT 6aHKM, MHBECTULUMOHHW nocpegHuun u apyrn ¢UHaHCOBM
KOMMaHuu;

» OdumunanHa ctatucTnyecka n cnpaBoyHa UHoOpMaLms;

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

Mpn onpepensHeTo Ha cnpaBegnvBata CTOMHOCT Ha akTMBUTE MoraT ga 6baaTt u3nonisaBaHu m
CnegHuTe N3TOYHUUM Ha MHpopMaLms:
» O6sBeHa B NpocnekT 3a NyGrnMyHO npegnaraHe Ha LLeHHU KHDKa Ha EMUTEHTA eMUCUMOHHA CTOMHOCT;
» PelweHne 3a yBennyaBaHe WNU HamansiBaHe Ha KanuTana Ha emuTeHTa Ha uHaHcoBuTe
WNHCTPYMEHTW;
PelwweHue 3a npeobpasyBaHe Ha ApY>KECTBOTO—EMUTEHT;
BcsakakBu namMeHeHnst B TbproBckata AEVHOCT Ha eMUTEHTa, KoUTo Buxa ce oTpasunu Ha ueHaTta Ha
nsgageHnTe OT Hero UHaAHCOBU UHCTPYMEHTH;
MpomeHu B ycTaBa (YCTPOUCTBEHUS aKT) HA EMUTEHTA;
O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT Ha (PUHAHCOBUTE UHCTPYMEHTU € OTBETHUIK;
AHanm3 Ha o6LLO0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHMPA EMUTEHTBT;
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;
Hanu4Ha nHgopmaLms 3a CKoYeHN caenkn unm oheptn 3a KOHKPETHUTE (PMHAHCOBU UHCTPYMEHTH
Ha HeperynupaHun nasapu;
» Hanuuue Ha onuuoHHM OOroBOpPU 3a KOHKPETHUTE OMHAHCOBU NHCTPYMEHTN.

VVVYY Y V

A\

IV. (U3M. c peweHue om 16.05.20122., e cunna om 02.07.20122) OUEHKA HA TACUBU
CToMHOCTTa Ha nacvMeBuTE € paBHa Ha cymaTta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObINrOCpoYHNTE 3agbimKeHns no OanaHca. 3agbikeHusTa, AEHOMUMHWPaHW BbB BanyTa, ce
nsuncnseat no ocpuumnanHms kypc Ha bHB, obsiBeH B AeHSA, KbM KOWTO Ce U3BbpLUBA OLeHKaTa.
OueHka Ha nacuBuTe ce M3BbPLUBA B CbOTBETCTBUE C MexayHapooHMTE 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 ®OHLA B
obpalleHue.

EmucunonHata ctonHoct (EC) Ha eamH gan e paBHa Ha HCA Ha eauH gsin yBenu4yeHa c
npegsuaeHarta B [lpaBunata Ha ®OHLOA Takca 3a emuTupaHe, OOKaTO LeHata Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.

-70-



