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MpocnekTbT cbAabpka usAnata MHgopMauus, Heobxoouma 3a B3eMaHe Ha pelleHune 3a MHBecTUpaHe B
nsgageHute ot Od “OBb Mpemuym Akuun”’ gsanose, BKAKOYUTENTHO OCHOBHWTE pUCKOBE, CBbp3aHu ¢ OO
“‘OBbb TMNpemnym Akumn” n HeroBaTa AeWHOCT. B uwHTepec Ha uWHBecTMTOpUTE € fa ce 3ano3HasAT ¢
MpocnekTa, Nnpeaun Aa B3emar peLlleHne ga UHBecTupaT B Asnose, nagagexm ot Ad “OBb MNpemnym Akumn.

KomucusTa 3a omHaHCOB Haa3op e noTBbpAuna Hactoswwms lNMpocnekT, HO ToBa He O3HaYaBa, 4Ye T4
opobpsiBa UM He oAoOGpsIBa UHBECTUPAHETO B NpeanaraHuTe AsnoBe, HATO Ye NoemMa OTrOBOPHOCT
3a BepHOCTTa Ha npeacTtaBeHaTta B lNpocnekTa uHdopmauums.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha YnpasnsiBawo AapyxectBo ,Obb Acer MeHnnmxmbHT' EAL
OTroBapsAT CONMMOAPHO 3a BpeauTe, MPUYMHEHW OT HEBEpHW, 3abnyXaaBaliv WM HEMbiHW [aHHW B
lMpocnekTa, CbOTBETHO — 3a 4YacT OT UHopmauuaTa B Hero. JluueTto no un. 34, an. 1 n 2 ot 3akoHa 3a
CYETOBOACTBOTO OTroBapsl conuaapHo C 4reHoBeTe Ha CbBeTa Ha OMpeKTopuTe Ha YnpaensBawoTo
OPYXXECTBO 3a Bpedu, MPUYMHEHM OT HEBEpPHW, 3abnyxaaBaliyM WM HEeMbIHU OAHHW BbB (PUHAHCOBUTE
otyetn Ha OO “OBb TlMpemuym Akumn®, a permcTpypaHvaT OQUTOp — 3a BpeguTe, NPUYUHEHW OT
OAUTUPAHUTE OT HEro PUHAHCOBU OTHETM.

DaTa Ha akTyanu3auums: 15.05.2020 r.
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,Obb Acer MerumkmbHT” EAL WH@OOPpMUPE MOTEHUNA/THUTE UHBECTUTOPY, Y€ HHBECTUPAHETO B
npegaaraHnTe 4s/10B€ € CBbP3aHO CbC CIIEYNPUYHN PUCKOBE, KOUTO ca O4POOHO pasr/ieqanu B T.
2.14. ot Hacrosms lMpocriexT.

1. Nudopmauusa otHocHo Y[ ,0BB AceT MeHnpxmbHT” EA/LL:

1.1. WHdopMaumsa OTHOCHO ynpasBsisiBalLOTO APYXKECTBO

Y[l ,0Bb AceT MeHnmKMbHT” EA/] € akUMOHEPHO APY>XECTBO, pernctpupaHo B Penybnunka Bbnrapus v
M3BbpLUBALLO Ae/HOCT B Penybnunka buarapus.

1.2. HammeHoOBaHMe, NpaBHO OpraHn3alMoHHa ¢hopMa, cepanuile

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]

MpaBHO —OpraHmn3aumoHHa ¢opMa AKLMOHEPHO ApPYXeCTBO
yn.”Cserta Cocmua” N2 5, paoH

Cepanuiue n agpec Ha ynpaBsneHue : Bb3paxkaaHe, rp. Cocus,

Peny6nuka bbnrapus

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

1.3. [laTa Ha perucrpauus Ha ApYy>XeCTBOTO

YA ,0bb Acetr MeHnpxMbHT” EALl e yypegeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeHTa
LAPY>XECTBOTO € MNpeperucTtpupaHo B TbproBCKMS pernctbp KbM AreHums no BnuceaHusTa ¢ EUK
131239768. ColectByBaHETO Ha [py>KeCTBOTO He € OrpaHNYeHO CbC CPOK.

Y[ ,,06b AceT MeHnaxmbHT” EAl € C npeaMeT Ha AEeNHOCT .

1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHN MHBECTULMOHHM CXEMM, BKITHOYMTESTHO:

Q) ynpaBfieHne Ha UHBECTULIMUTE;

6) aAMUHWUCTPUpaHe Ha ASNO0BETE, BKAOUMTENHO MPaBHM M CHETOBOAHM YCNYrM BbB Bpb3Ka C
yrpaB/eHMETO Ha aKTUBUTE, UCKaHWS 3a MHGMOPMaUMs Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
N34YnCNsiBaHe LieHaTa Ha AS0BETe, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBUTE M3UCKBaHWS, ynpaBfeHue
Ha pWCKa, BOAEHETO Ha KHWraTa Ha npuTexaTtenuTe Ha AS0Be, B C/lyyauTe Ha M3BbpLUBaHe Ha
[AEVMHOCT MO YnpaBfEeHNE Ha KOMEKTMBHA MHBECTMLMOHHA CXeMa C Mpou3xod OT Apyra AbpXkasa
UNeHKa, pasnpeaeneHve Ha AVMBMAEHTW W Apyrv MnawaHus, usaasaHe, npoaaxba u obpaTHo
N3KyrnyBaHe Ha AS/10Be, U3Mb/IHEHME HA AOrOBOPU, BOAEHE Ha OTYETHOCT;

B) MApKETUHIOBWU YCYTW.

2. YnNpaBnsBawoTo APY>XXeCTBO MOXe Aa NPeAoCTaBs U cnegHUTe AOMbAHUTENHN YCYrn:

a) ynpaB/ieHne Ha AEeMHOCTTa Ha HaUMOHaNHN UHBECTULMOHHM (POHAOBE;

6) ynpaBneHne B CbOTBETCTBUE CbC CK/IIOYEH C KIIMEHTA AOrOBOP Ha NOPTMENN, BKIOUUTENHO
noptdenn Ha npeanpusiTne 3a KONEKTUBHO MHBECTUPaHe, BK/IOYBALLY (DMHAHCOBM WHCTPYMEHTH, MO
cobcTBeHa npeueHka, 6e3 cneumantn HapexaaHus Ha KIMeHTa;

B) MHBECTULMOHHWN KOHCYNTaUMM OTHOCHO (DMHAHCOBU MHCTPYMEHTMU;

) CbXpaHeHVe U aAMUHUCTPUPAHE Ha ASN0BE Ha NpeanpusaTUs 3a KONeKTUBHO MHBECTMPaHe.

OBb Acet MeHuaxmbHT” EA[l e nmonyusno nvuUeH3 3a M3BbpluBaHe Ha AenHoct NQ 9-Y[/
26.01.2006r., ¢ Pewenne N2 171-Y/[1/04.03.2004 r., gonbnHeHo C PeweHne N2 66-Y/[1/25.01.2006 r.
Ha KomucusaTa 3a puHaHcoB Haa3op (KOH) n e BmncaHo B TbproBCKUsi perucrbp C PeweHne NO 1
oT 23.04.2004 r. Ha Codumiicku rpaacku cba no d.a. 4098/2004 r., napt. NQ 83704, Tom 1021, per. I,
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CcTp. 44. [pyXecTBOTO € MnpeperncTtpMpaHo B TbproBCKUS perucTbp KbM AreHums no BnucsaHusTa C
EMK: 131239768.

1.4. [pyrm KONeKTUBHU MHBECTULMOHHM cxeMHn, kouto Y[ ,OBb Acetr MeHMAXKXMDBHT"

EA[] ynpaBnsaBa

YnpaensBsawo Aapyxectso ,OBb AceT MeHumxkMbHT” EAZl opraHusuvpa u ynpasnsisa A® “Obb
MNatpumonnym 3ems” , A® ,,Obb MnatnHym O6nuraunn”, A® ,,O0Bb Moban ®apm Wueect”, AP ,Obb
MnatuHym EBpo O6nuraunn”, O® “Obb banaHcupaH ®oHa”, A ,OBb oban AueuaeHTt", 4 ,OBb
'noban Pactex" n A® ,,0bb 'moban Aetckn ®oHA".

1.5. [laHHM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U 3aKOHHUTE NpeacraBuTenu Ha Y
~,0OBb Acer MennaxxmbHT” EA]

YA ,Obb Acer MenunpxkmbHT” EALl ce npeacraensisBa CbBMeCTHO (3aeaHo) ot KatuHa CnaskoBa
MenyeBa — U3nbnHuTeneH anpektop n CredaH CredaHoB TbMHEB — MPOKYpUCT.

MOXAH PO)KBP MAPCEJ1 JIEMA — NMpeancepnaten Ha CbBeTa Ha [ilupekTopuTe

NoxaH Jlema e uneH Ha ynpaBuTeneH Unmn KOHTPoNHUS opraH Ha KBC AceT MernmxMbHT NV (Benrus),
KBC AceT MeHnmxMbHT SA (JltokceMbypr), KBEC AceT MeHnaXMbHT MapTucunenwsHT (Jllokcembypr),
KBC ®bHA MeHnaxmbHT JiumMutng (Mpnanamsa), CSOB AceT MeHnaxMbHT (Yewka penybnuka), Ken
eHa & Eny ObHA MeHMmKMBHT (YHrapus).

KATUHA NEAYEBA — U3nbaHUTENeH AvpekTop u YneH Ha CbBeTa Ha [iupekrtopurte

Ot 2005 r. oo MmoMeHTa KaTuHa lMeiyeBa e cuetoBoamTen u MNpeaceaaten Ha KomuTteTta no gpuHaHcK
N CY4ETOBOACTBO B bbnrapcka Acoumnaums Ha YnpasnssalumTe ApyXXecTsa.

KPUCTO® AAE MUJ1 — YneH Ha CbBeTa Ha [lupeKkTopuTte

Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHusa cbeeT Ha “"OBEAMHEHA BbJITAPCKA BAHKA”
AL.

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [ilupekTtopuTe
Teopop MapunHOB e uneH Ha Ynpasutennus cbBeT Ha “"OBEANHEHA BbJITAPCKA BAHKA” A/L.

CTE®AH TbMHEB - Npokypucrt
1.6. Kanutan

KanutanbTt Ha Y[ ,O0bb Acet MeHnapxMbHT” EALl e mn3uano BHeceH n e B pa3mep Ha 700 000
(cepeMCTOTMH Xunsau) nB., pasnpegeneH B 700 (ceaeMCTOTMH) OBWMKHOBEHM, MOUMEHHM,
6e3HannyHM akumm, C NpaBo Ha rnac u HoMMHanHa ctoMHoct 1 000 (xunsiga) neBa Bcsika. EaHonunueH
COBCTBEHWK Ha KanWTana Ha ynpaBnssalloTo Apyxectso e KEW B CUM ACET MEHUIDKMBHT HB -
benrnsa (KBC Asset management NV).
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1.7. Monutnka 3a Bb3HarpaxkaeHusta. MHdopMaums OTHOCHO akTyasiHaTa MOJIMTUKA 3a

Bb3HarpaxaeH1sATa Ha ynpaBisiBaloTOAPY)XECTBO

YnpaensBawoTo ApYXecTBo npunara lMonuTuka 3a Bb3HarpaxaeHusta /Monutukata/, B
CbOTBETCTBME C HaAUMOHANHUTE U EBPOMENCKM HOPMATUBHM W3UCKBaHWA. [lonuTukaTta onpenens
obwnte pamKu, NPUHUMNUTE UM  U3UCKBAHWUSITA NpU  OnpedensHe Ha Bb3HarpaxaeHusta B
YnpaensBawlo ApYXXeCTBO, KaTO HacbpyaBa pa3yMHOTO M e(eKTUBHOTO YMnpaBfieHWe Ha pucka Ha
ynpasnsiBaLLloTo APYXKECTBO U HE MOOLLPSBA NOEMAHE Ha PUCK, HECbOTBETEH Ha PUCKOBUTE npodunu,
npaesuiaTa Unn ydypeauTenHuTe AOKYMEHTW Ha ynpaBnsBaHUTE KOMNEKTUBHU MHBECTULMOHHU CXeMu,
KakTO M He 3acara U3Mb/IHEHWETO Ha 3ab/KEHWETO Ha YNpaBNsBaLLOTO APYXXECTBO [a AENCTBa B
Hail-006bp MHTEPEC Ha KOMEKTUBHATA MHBECTULMOHHA cxeMa. MNonutukaTta cbabpXa oblata pamka u
OCHOBHUTE MPUHUMNKW NPW OnpefensHe Bb3HarpaXxaeHudara Ha cnyxutenute B Y/, KaTO rapaHTupa
CMa3BaHETO OT CTpaHa Ha Y[l Ha akTyanHaTa MpasBHa M perynatopHa paMka, B TOBAa YMUCMO, HO He
CaMO — HauyMHWTEe Ha ornpepensHe W M3nnawaHe Ha Bb3HarpaXxaeHwdrta, CTPyKTypaTa U BUAOBETe
Bb3HarpaXxaeHMsa U TexXHUTE CbOTHOLUEHWS, Pa3CpOYBAHETO W Bb3MOXHOCTTA 3a HeusnnawaHe Ha
Bb3Harpa)xaeH1s B 3aBMCMMOCT OT MpPeACTaBAHETO Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/, caMoTo
Y[ n cbotBeTHUTE KUC, CTpyKTYypaTa 1 npasBoMoLumaTa Ha KoMuTeTa no Bb3HarpaxaeHvsTa u ap.

AkTyanHaTta lNonutuka 3a Bb3HarpaXxaeHusita Moxe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHMuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpn nouckBaHe OT CcTpaHa Ha wHBectutopute B KWUC Ha Y[, konmne Ha [lonuTukaTta 3a
Bb3HarpaxxaeHusita we uMm 6bae npepoctaBeHo 6e3nnaTHO, Ha XapTueH Hocuten, B odwmca Ha
APY>XeCTBOTO UK B KNOHoBaTa Mpexa Ha OBb A/l.

2. Uudpopmaumsa 3a porosopHusa poHa
2.1. HaummeHoBaHue

HaunmeHoBaHume: [JorosopeH ®oHa “OBb MNpemuyM Akumn”

OpraHusaTop 1 ynpasneHue: Ynpasnssawo apyxectso (Y) ,0bb AceT MeHnapxMbHT” EA/L
Cepanuwe n agpec Ha yrnpasneHue Ha YNpaBnsBsawoTo apyxecTso : yn. “Ceeta Codusa” N2 5, 1040
Codwms, bvnrapus

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

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

Tun m ctatyTt Ha AP “"OBb NMNpemMmnyMm Akunn” : Mo ceosita cbwHocT AP “OBb Mpemnym Akuun” e
KONEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B MPEXBbP/SEMU LEHHWU KHUXA
Wnn apyru NUKBMOHW (PUHAHCOBM aKTMBM CbINIaCHO M3UCKBaHUATA Ha 3akoHa. C orneg csos
cneumaneHn cratyt, A® “OBb lMpemnyMm Akumn” e poroBopeH ¢oHA Mo CMUCb/A Ha 3akoHa 3a
[ENHOCTTA Ha KONEKTUBHUTE WHBECTULMOHHM CXeMW W Apyrv npeanpusitus 3a KONEKTUBHO
nHeectupaHe (3OKUCAIMKW), 3akoHa 3a nasapute Ha (UHAHCOBM WMHCTpyMeHTU (3MNOU), KakTo K
NOA3aKOHOBUTE HOPMATVBHWN aKTOBE.

YnpasnsBeawloTo ApYy>XeCTBO MNOCTOSAHHO M3aasa u u3Kynysa obpatHo asnosete Ha Ad “OBb MNpemuym
Akuunn” 3a cmeTka Ha ®OHJA.

[AeAHOCT: KONEKTMBHO WHBECTUPAHE B MPEXBbPASEMM LEHHU KHWXKA WM [pYyrU JIMKBUAHW
(bvHaHCOBM aKTMBM, CbOBPA3HO WMBUCKBAHUATA Ha 3aKOHA, Ha MapUYHM CpeacTBa, HabpaHu 4pes
ny6/IMYHO NpeanaraHe Ha As/10Be, NpY CNasBaHe Ha NpUHUMMA Ha pasnpeaesieHne Ha pucka.

MakcumaneH 6poi ganoBe B obpaLleHme : HeorpaHuyeH
HoMuHanHa ctoMHOCT Ha eguH aan: 10 (aecet) nesa
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2.2. [laTa Ha yupeasiBaHe Ha porosopHua ¢poHa

[aTta Ha yupeasBaHe Ha [1® “"Obb NMpemMmnyMm Akumnn”: 04.08.2008 r.

CpoK Ha CbleCcTBYBaHe : He ca NpeaBUAeHV OrpaHNYeHUst B CPOKa Ha CbLUECTBYBaHE.

HomMmep n pata Ha pa3peweHuero Ha ,,0bb Acet MeHMMKMBHT” EA[l 3a opraHuM3MpaHe u
ynpasnenue Ha AP “Obb Mpemnym Axkumn”: N° 715-A® ot 23.11.2005 r. Ha Komucusita 3a
¢puHaHcoB Haazop (Komucsata/KOH)

byncraTt: 131562547

2.3. Hap3opHa MHCTUTYLUMA
HaasopHa MHCTUTYUMSt NMpY OCbLUECTBSIBAHE Ha AEMHOCTTa MO OpraHU3MpaHe W ynpaBieHWe Ha
®OHJA ot ,,Obb AceT MeHnpxMbHT” EALl € :

Komucus 3za ®umHaHcos Haasop
CtpaHuua B UHTepHeTr: www.fsc.bg

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

2.4. TMocouBaHe Ha MACTOTO, KbAETO MOraT la 6baaT NnosiyyeHu npaBusiaTa Ha ¢oHaa n
nepuoanYHUTE OTYETHU

MHBecTuTOpUTE MOraT Aa ce 3ano3HasT ¢ lNpaBunata Ha ®PoHaa, MNpocnekTa, [JOKyMeHTa C KI4YoBa
nHopMaumsa 3a WMHBECTUTOpPa M MNEpUOANYHUTE OTYETM, KaKTO W [a nofy4vaT AOMbJHUTENHA
NHbOopMauns:
e B knoHoBeTe Ha “ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKUTE Ha paboTHOTO UM
BpeMe C K/IINEHTMW.
e [lpaBunata u nepuoguyHUTE OTYETM, KaKTO WM [JOKyMeHTa C KI4oBa WHGopMmaums 3a
MHBECTUTOpa Ca AOCTbNHM 1 B VIHTEepHeT Ha aapec :www.ubbam.bg.

2.5. YcnoBusi Ha AaHbYHaTa CUCTEMa, NPWIOXKMMa 3a A0roBopHus (oHA, KOMTO ca OT
3Ha4YE€HUeE 3a NpUTeXxXaTtesimte Ha Asainose

Taszn TOYKa MPEAOCTaBs MHPOPMAaLUMs, KAKTO 3@ 06/1araHETO Ha [OXOANTE Ha WHBECTUTOPUTE OT
caeniku ¢ ganoBe Ha ®OHAA 1aka m 3a JaHbYHOTO 00/1araHe Ha re4anbara Ha [JoroBopHns QoH4 KbM
Aarara Ha aKTyam3aumns Ha 1o3u [pocriexT.

AaHb4yHO obnaraHe Ha goxoauTe OT cAesniku ¢ aanose Ha ®POHOA

HAaHby4yHOo obs1araHe Ha MEeCTHH DHu3nyeckmn inya:

CbrnacHo un. 13, an.1, 1.3 oT 3aKoHa 3a AaHbuuTe BbpXy AoxoauTe Ha dmsmyecknTe nuua (304011),
He ca obnaraemMn goxoauTe OT pasnopexaaHe ¢ (PMHAHCOBM MHCTPYMEHTM Ha nputexatenure
Ha asnose BbB POHA, KOeTo BK/IOYUBA AOX0AWTE, MOJIyYeHW OT CAesIKM C OAfoBe Ha TaKoBa
APY>XECTBO, M3BbPLUEHN Ha perynupaH 6biarapcku nasap Ha LUEHHW KHUMXKA MKW Npu yCroBusiTa 1 no
peaa Ha 0bpaTHOTO M3KynyBaHe oT camuss GOH/.

HAaHby4yHOo obs1araHe Ha MECTHH U YYIKAECTPaHHU IOPHANYECKH JTHLA:

CoernacHo un. 44 ot 3KIO, nputexaTtenute Ha gsnose BbB ®OHOA - MeCTHM opnanyeckn nuua u
YY)KAECTPAHHU IOpUANYECKMN NULIA, KOUTO OCBLLIECTBABAT CTOMaHCKa AenHOCT B Penybnuka Bbnrapus,
ypes MSCTO Ha CTOMaHCKa AEeMHOCT UK MoslyYaBaT AOXOAM OT U3TOYHUK B Penybnuvka Bbnrapus, npu
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onpefensHe Ha AaHbYHUS (PUHAHCOB Pe3ynTaT, CYETOBOAHUAT (PUHAHCOB pe3yntaT (CyeToBOAHaTa
neyan6a/3aryba) ce:

1. HamansBa C nedvanbata OT pasnopexpaaHe C (pMHAHCOBM MHCTPYMEHTMW, OnpeaenieHa KkaTto
MONOXNUTENTHA pa3niuKa Mexay npofa)kHaTta LeHa U AOKYMeHTanHO AoKa3aHaTta LueHa Ha npuaobrsaHe
Ha asnose Ha ®OHZA, n

2. yBenuyaBsa CbC 3arybata OT pa3nopexaaHe ¢ (pMHaAHCOBU MHCTPYMEHTM, onpeaernieHa KaTto
oTpuuaTenHaTa pasnnka Mexay npoAaxHaTa ueHa M [AOKYMeHTasHO [JoKa3aHaTa UeHa Ha
npuaobusaHe Ha aanosete Ha ®OHJA.

Moa pasnopexxpaHe € (PUHAHCOBM MHCTPYMEHTUM ce pasbupaT caenkute C O4/0BE Ha
KONEKTUBHMU WHBECTULMOHHU CXEMU U3BbPLUEHW HA perynupaH nasap, KakTo M CKIIOYEHU npu
ycnosuaTa n No peaa Ha 0bpaTHO M3KyrNyBaHe OT KOEKTUBHU UHBECTULMOHHN CXeMM, AONyCHaTK 3a
nybnnyHO npegnaraHe B CTpaHaTa WM B Apyra AbpXaBa - YneHka Ha EBponeiickusi cbio3, uim B
AbpXXaBa - CTpaHa no CrnopasyMeHneTo 3a EBponeickoTo MKOHOMUYECKO MPOCTPAHCTBO.

CbrnacHo un. 196 ot 3KIMNO, He ce obnaraT C AaHbK MpU U3TOYHWKA JoxoauTe OT
pasnopexxaaHe ¢ (UHAHCOBU MHCTPYMEHTM, KOETO BK/OYBA CAENKUTE, CKIKYEHU npu
yCnoBusiTa U No peaa Ha 06paTHO M3KynyBaHE OT KONEKTUBHM MHBECTULMOHHM CXeMu (KakBaTo e
®OHA), monycHatu 3a nybnnyHO npeanaraHe B CTpaHaTa WM B Apyra AbpXaBa 4/leHKa Ha
EBponenckns cbto3, unv B AbpaBa — CTpaHa no Cnopa3yMeHWeTo 3a EBponenckoTo MKOHOMUYECKO
MpOCTPaHCTBO.

HAaHbyHo obs1araHe Ha Yy)KAeCcTpaHHH PHU3NYeCcKH JInya:

CbrnacHo un. 37, an.1, T.12 1 un. 46 ot 3aKoHa 3a AaHbUUTE BbpXY AOXOAUTE Ha m3MYecKuTe nuua
(3000N) c okoHYaTeneH AaHbK ce obnaraT [OXOAUTE Ha YyXKAECTpPaHHU (uU3MYecku nuua oT
npogaxb6a, 3aMsiHa W [pyro Bb3Me3[HO MpexBbpfsiHE Ha akuuu, [Aan0Be, KOMMecaTopHU
WHCTPYMEHTW, UHBECTULMOHHN BOHOBE U ApyrK MHAHCOBM akTnBKU. CbrnacHo yn. 37, an.7 3440PJ1 He
ce obnaraT C OKOH4YaTeNneH JaHbK AOXOAUTE MO NPeaXOAHOTO M3peyeHue, KoraTto ca ocBoboaeHun oT
obnaraHe cbrnacHo 344PJ1 n ca HauMcneHn/m3nnaTeHn B NoNA3a Ha YyXXAeCTpPaHHU dur3nYeckn nuua,
YCTaHOBEHW 3a AaHbYHM LieNn B AbpXXaBa — YeHKa Ha EBponenckusi Cbto3, KakTo U B Apyra AbpXxaBa
— yneHka Ha EBponenckoTo nkoHoMm4yecko npoctpaHcTeo EUM. CnegoBaTenHo AoxoanTe OT CAENKM C
asnose Ha ®oHAaa, M3BbPLUEHW HA perynupaH 6barapcky nasap Ha LEHHU KHUXa Mav peanusupaHmi
npu 0bpaTHO M3KynyBaHe Ha AsnosBe Ha PoHAa, ca HeobnaraemMun C AaHbK NpU U3TOYHMKA, KOraTo ca
HaUYMCNIEHN B NOM3A HA YY>XAECTPaHHO (DM3MYECKO Nnue, YCTaHOBEHO 3a AAHbYHW Lenv B AbpXasa
uneHka Ha EC nnn EWNN. Korato nMueTo e MeCTHO Ha Abpxkasa u3BbH EC unu EWUM, ce yabp)ka gaHbK
npu n3ToyHuKa B pa3mep 10 Ha cTo.

CnegBa ga ce uma npeasua, ye KoraTo B aHbyHa crnorogba wnv B Apyr MeXayHapoAeH AOrosop,
patuduumpaH ot Penybnuka bBbnrapusi, obHapoaBaH M BNS3bA B CUa, Ce CbAbpXKaT pa3snopendwu,
pa3nuyHn OT pasnopeabute Ha 304PJ1, npunarat ce pa3nopeabute Ha CbOTBETHATa AaHbYHaA
cnoroaba vnv 4orosop.

KopnopaTtuBHO faHb4YyHO o6naraHe Ha DOHA

CobrnacHo un. 174 oT 3akoHa 3a KopropaTMBHOTO nogoxoaHo obnaraHe (3KIMO), konekTuBHUTE
WMHBECTULMOHHN CXEMW, KOUTO Ca AOnycHatu 3a nybnuyHo npeanaraHe B Penybnuka Bbnrapusa no
peaa Ha 3OKUCAMNKW, He ce obnaraTt ¢ KOpnopaTUBEH AaHbK .

Apyrv cnyyam Ha ocBo60oeHM OT AaHbK A0X0AM OT AsNI0OBETE Ha A0roBopHUA doHA:

» [OaHbK BbpXy HacneAcTBOTO He ce 3ansalla oT NpexXunBenvsa Cbnpyr u OT HacieaHuumTe no
npasa NMnHUsa 6e3 orpaHnyeHns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLUM U TakCK);
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> He ce obnaraT C AaHbK UMyLLecTBaTa, NpuaobuTH No AapeHne Mexay poAHWHM Mo npasa
NMHKS U Mexay cbnpy3n (4n. 44, an. 6 oT 3aKoHa 3a MECTHUTE AaHbLUM U Takcw).

YnpaBnsBaloTo APYXKECTBO € ATbXKHO [a NpefoCTaBs Ha U3MbAHUTENHUS AMPeKTop Ha HaunoHanHa
areHums 3a npuxoauTe cnegHaTta MHbOpMaUms:
» 1no 4n.1426 ot JaHbYyHO-OCUrypuUTENHMS npolecyaneH Koaeke B cpok Ao 30 oHU Ha roamHaTa,
cnefBalla roanHaTa, 3a KOSITO Ce OTHacH;
» 3a u3nnaTeHuTe npe3 roaMHaTa A0X0AuM Mo peda v npu ycnosuaTa Ha yn.73 ot 344PJ1 B cpok
[0 28 deBpyapu Ha roauHaTa, cneiBalla roavMHaTa, 3a KoSTo ce OTHacs.

BHvMaHue: HactosiwaTta uHdopMaumsa He e usdepnaTtenHa U He nNpeacTaBnsBa NpaBeH UAN AaHbyeH
cbBeT. [JaHbYHOTO obnaraHe 3aBMCKU OT KOHKPETHM OBCTOSTENCTBA, CBbP3aHWN C MHBECTUTOPA, U MOXe
[la ce nNpoMeHs B bbaelue.

2.6. Ogutopm

CbBeTbT Ha anpektopute Ha Y[ ,Obb AceT MeHnmxMbHT” EALl n3bpa 3a pernctpypaH oauTop, KOMTo
[la 3aBepu roavliHns puHaHcoB oTyeT Ha ®PoHaa 3a 2020r. — ,MpancyotbpxaycKymbpe Oaunt” O0A.
JpancyorbpxaycKynbpc Oaut” OO[] e npepernctpvpaHo B AreHuMss no BnucBaHusta ¢ EUK
121499387. [pyxecTBOTO € CbC cedanuuie M aapec Ha ynpaeneHve B rp. Codwsa, panoH
~Bb3paxpaaHe”, 6yn. MAPUS JTYU3A No 9-11.

JlparcyotbpxaycKynbpc Oaut” OO[] e ¢ npeaMeT Ha AenHOCT: lMpoBepka M 3aBepka Ha rOAULLIHM
CYETOBOAHM OTYeTM Ha 6aHKW, ApYXecTBa, OpraHu3aumu, UHCTUTYUMW U APYru nvua, OKa3BaHe Ha
CcbAencTemne Ha 6aHKv M Apyru nvua npu BOAEHE Ha CYETOBOACTBOTO, NpoBepka M HabnogeHue Ha
AENHOCTTa Ha Crneunanv3vpaHnTe opraHn 3a BbTpeLlleH KOHTPO Ha 6aHKkuTe 1 AaBaHe Ha NpenopbKu
3a nogobpsiBaHe Ha paboTaTta UM, Apyr1 AEMHOCTW, He3abpaHeHW OT 3aKoHa.

2.7. XapaxkTepucTtuka Ha asnoBete, usgasaHu ot POHAA:

Osanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNUCAMNKWU ca ¢MHAHCOBM WMHCTPYMEHTH,
n3papeHn ot ®OHA, KoUTO M3passiBaT NpaBaTa Ha TEXHWUTE MPUTEXATENN BbpXy HEMHWUTE aKTUBW.
[anoseTe ca perncrpupaHun no cMeTkn B “LieHTpaneH aenosutap” A u moraTt Aa 6baaTt npeanaraHu
ny6nnyHo. HoMMHanHaTa CToMHOCT Ha eanH asn e 10 (aecet) nesa.

BposiT Ha asinoseTe ce onpeaenst OT TAXHOTO M3gaBaHe M 06paTHO M3KyrNyBaHe M HE € OrpaHu4eH C
MUHUMANEH AN MakCMMarsneH pasmep.

®OHAODBT mn3pasa Lenu 1 YacTu4HK asnose. [snoBeTe ce n3aaBaT Ha 6a3aTta Ha HETHATa CTOMHOCT Ha
aktmsute Ha ®OHIA n ce npuaobmeaT cpelly HanpaBeHa MapuvyHa BHOCKa B onpeaeneH pasmep.
BposT AsinoBe, KOUTO MHBECTUTOPBLT Npuaobuea, ce onpeaens KaTto YacTHO Mexay HarnpaseHaTa
napvyHa BHOCKa (3asiBeHaTa 3a MHBECTULMSI CyMa) C onpeaeneH pa3Mep U EMUCUMOHHATa CTOMHOCT Ha
€IVH AsN, U34NCIeHa 3a CbOTBETHUS AeH. B cnyyal, ye cpelly BHeceHaTa CyMa He Moxe Aa bbae
n3aafgeHo Ua10 YMCIO ASN0BE, WMHBECTUTOPBLT NpuaodbuBa M YacTuUYeH Asin, Kato 6posaT asnose ce
pexe C TOYHOCT A0 YeTBbPTUS 3HAK Cnea AeceTnyHaTa 3aneTas.

Umyuwecteo Ha POHOA

HeTHaTa cTOMHOCT Ha akTuBuTe Ha ®OHJA He Moxe Aa 6bae no-manka ot 500 000 (NeTcToTuH
Xnnsaun) nesa.

AKO B npoab/HKEHNE Ha 6 nocneaoBaTeNnHW Meceua cpefaHoOMeceyHaTa HeTHA CTOMHOCT Ha aKTUBUTE
Ha [O0roBopHUsi ¢oHA e no-manka ot 500 000 nB. (CLOTBETHO PABHOCTOMHOCTTA MM B €BpO),
ynNpaBnsiBaWoToO ApYy)XecTBo TpsibBa B Ccpok 10 paboTHM OHM Aa OMOBECTU MPUUYMHUTE 3a TOBQ,
MEPKMTE, KOUTO LLie NpeanpueMe 3a NpUBIMYaHe Ha HOBU MHBECTUTOPU, U CPOKA, B KOMTO TE3U MEpKU
e 6bAAT NPUIOXKEHN U B KOUTO Ce& OYaKBa AOrOBOPHUAT (pOHA Aa Bb3CTAaHOBWM pa3Mepa Ha HeTHaTa
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CTOMHOCT Ha akTmBute cu. CpokbT OoT 10 paboTHM AHM MO M3peyeHMe MbpPBO 3arnoysBa Ja Teye oT
M3TMYaAHETO Ha 6 nocreaoBaTesiHM Mecela No U3peyveHne Nbpseo.

OnoBecTaBaHETO MO U3peyveHne MbpBO Ce U3BbPLUBA Ha WMHTEPHET CTpaHuuaTa Ha yrnpasnssalloTo
APYXXeCTBO M NO Apyr noaxoAsl, HayuvH C orfieq YCTAaHOBEHWTE CpeacTBa 3@ KOHTAKT C
NMHBECTUTOpUTE. YNpaBnsBalOTO APYXECTBO npeactaBsd Ha KomucusaATa kKonve OT onoBecTeHaTa
MHbOpMaUmMs A0 Kpasi Ha cneasawms paboTeH AeH cned OMOBECTSIBAHETO M M MHGOpMaums 3a
pesyntatute OT npeanpuetute Mepkn A0 10-0 4MCno BCekM Mecel A0 AOCTUraHe Ha MUHWMAsHUA
pa3mep ot 500 000 nB..

®OHJA HsAMa kanuTan rno CMUCbNA Ha TbProBCKUSA 3aKOH W HE Ce BMNWUCBa B TbproBCKUSI PErncTbp Ha
cbaa. Tol ce cunTa 3a ydpeaeH OT MOMEHTa Ha BMMCBAHETO My B permcTbpa, BogeH oT KomucusTta 3a
¢mHaHCcoB Haa3op.

Nmywwectsoto Ha ®OHA ce CbCTOM OT aKTMBM M NacvBK, TO Ce yYBENMYaBa UAn Hamansasa cbobpasHo
npoMsiHaTa B HETHaTa CTOMHOCT Ha akTueuTe Ha ®OHJA, BKNOUATENHO B pe3ynTaT Ha NpoaadeHuTe
nnu obpaTtHO M3KyneHn asanose Ha ®OHA.

YNpaBnsBawloTo APY>XeCTBO OTAeNs CBOETO MMYLLECTBO OT mMmyuwlectBoTo Ha ®OHJA u cbCcTaBs 3a
Hero camoctosiTeneH 6anaHc. [deno3utaps (baHkaTa-genosuTap) OTYMTa OTAENHO NapuyvHUTE
cpeactsa v apyru aktmem Ha ®OHIA v oTaens HenapuyHUTE My aKTUBM OT COBCTBEHUTE CM aKTUBMW.
YnpaensBsalloTo APYXeCTBO U baHkaTa-Aeno3utap He OTroBapsT Npea KpeauTopuTe CU C akTUBUTE Ha
®OHOA. Kpeautopute Ha YnpasnssBawoTo Apy)XectBo W baHkaTa-geno3utap Morat pga ce
yAOBNETBOPSABAT OT NpuTexaBaHUTe OT Tax Asnose BbB POHA.

BHocku

BHockute B uMyLlectsoto Ha ®OHIA morat fa 6baat camo B napw.

Hai-mMankaTta cyMa, KOSTO MHBECTUTOPBLT MOXeE Aa 3asBu 3a npugobusaHe Ha asinose BbB ®OH/A e B
pa3mep Ha 100 (cTo) nesa.

Mpn nogaBaHe Ha MOPBYKM, CTOMHOCTTA UM Ce pa3denst Ha eMUCMOHHaTa CTOMHOCT. Mpu cknoYBaHe
Ha [loroBop 3a cuctematuyHo uHsectupane (CUIM), pasxoauTe NO eMUTMpaHe Ce HAYMCnsBaT BbpXy
BCAKa MbpBa BHOCKa Cfleq CK/OYBAHE Ha AOroBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA cnej
npeforoBapsiHe YCNOBUSITa Ha AOrOBOpPa, Kacaeln NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
®OHbT HsAMa NpaBo Aa eMUTMPa ASIOBE, YMSITO EMUCUMOHHA CTOMHOCT He € U3LSO0 3ansiaTeHa.

[pexBbpnsHe Ha AA/10BE

Oanosete Ha ®OHOA ce npexBbpnat cBoboaHO, 6€3 orpaHuMyeHuss UNu AOMbAHUTENHU YCIOBUS,
criopes Bonsita Ha COBCTBEHMUMTE MM, MPU CMa3BaHE Ha CcneuMdUUYHUTE U3MCKBaHNA Ha AENCTBALLOTO
3aKOHOAATENICTBO 3a pa3snopexaaHe ¢ PUHAHCOBM MHCTPYMEHTH.

Caenku, No npexsbprisiHe cO6CTBEHOCTTa Ha Beye eMuTupanm ot POHIA asnose mexay usmyecku
M IOpuaMYeCcKM nMua e JonyctTuMa npu peg Mo YCIoBusl, NpeaBuAEeHM B AEMCTBALLOTO
3akoHoAaTencTBo. CeTb/IMEHTBT MO TAX Ce M3BbPLUBA Ype3 MHBECTUUMOHEH NOCPEAHMK, U3BbpLUBaLL
[AEMHOCT KaTo PerncTpaumoHeH areHT.

Cpenku no npexsbpnsiHe cobCcTBeHOCTTa Ha Beve emutupann ot ®OHIA asanose, ype3 AapeHue u
HacneasiBaHe Ce WM3BbPLIBAT YPe3 MHBECTULMOHEH MOCPEAHWK, W3BbPLUBALY AENHOCT KaTo
pPerncTpaumoHEeH areHT.

2.7.1. MNpasBa Ha NpUTeXxaTenuTe Ha AanoBe

Bcekun oT ganoBeTe gaBa Ha npuTexaTens CU efHaKBW MnpasBa. Bcekn aan AaBa Ha CBOS npuTexaTen
NnpaBO Ha CbOTBETHA 4acT OT MMywecTtBoTo Ha ®OHIA, BKIOUMTENHO MpU HeroBaTa JIMKBMAAUMS,
NpaBo Ha 06paTHO M3KynyBaHe, NPaBO Ha NojaBaHe Ha Xanba n nNpaeo Ha UHMOpMaLUUS.

B cnyyauTte Ha nNpuaobuTK YacTUYHWM ASN0OBE MMYLLECTBEHUTE npaBa ce npuaobusat U ynpaxkHasaT
NPOMOPLUNOHATHO Ha NPUTEXaBaHWUS YacTUYeH as.
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MpaBo Ha nogaBaHe Ha kanbu

MHBecTMTOpUTE MMaT npaBo fa nogaeBaT Xanbu, 6e3 pa 3annawart Takca 3a ToBa, KaTo
nHbOopMaumsaTa OTHOCHO Pefa 3a noaaBaHe W pasrfeXxaaHe Ha anbu, UCKaHus M Bb3paXkeHUs Ha
npuTexaTenn Ha ASN0Be Ha KOMEKTUBHUTE WMHBECTULMOHHM CXeMW ce npefoctaBs 6e3nnaTHO Ha
NHBECTUTOpUTE M ce Ny6NMKyBa Ha MHTEPHET CTPaHUUaTa Ha yrnpaBisBaLLloTO APY>XeCTBO.

MpaBo Ha 06paTHO MU3KYMyBaHEe

Bcekun nputexarten Ha asnose BbB ®OHIA Moxe aa noucka Te Aa 6baaT 06paTHO M3KyneHu, OCBeH
ako 06paTHOTO M3KynyBaHe He 6bAe CrpsHO B ClyyauTe, OnNucCaHuW B Hactoawms [pocnekT u
MNpaBunata Ha ®POHJA. UckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa Ce OTHACSA 3a 4acT WK 3@ BCUYKK
npuTeXaBaHW OT MHBECTUTOPA ASAN0BE.

MHBeCcTUTOPBT MMa NpaBo Aa Nojaje Nopbuyka 3a 06paTHO M3KynyBaHe 3@ BCUYKM WK 3a 4acT OT
npuTeXxaBaHUTE OT Hero AsnoBe. AKO Npu NoAaBaHe Ha Nopbyka 3a 06paTHO U3KynyBaHe € BUAHO, Ye
Cnepa U3MbAHEHNETO 1 OCTAaTbKbLT OT AS/I0BE MO CanAo0To Ha MHBecTuTopa 6u 6mn noa 10 (aecet) 6pos
asnose Ha ®OHIA, nopbykaTa 3a o06paTHO M3KynyBaHe cneaBa Aa Obfe nojajeHa 3a BCUYKM
npuTeXxasaHW ASN0BE M MHBECTUTOPDLT Aa 3aHyv napTuaaTta cu.

MpaBo Ha nHbopMaLms

Bcekn nputexarten Ha AsNoBe MOXe Aa nonyuu nybnmyHa mMHMOpMauusl OTHOCHO AEMHOCTTa Ha
®OHJA, cbabpxawa ce B Hactosawms [lMpocnekT, MNpasunata Ha ®OHAA, [lokyMeHTa C K/IH40Ba
nHdopMaums 3a UHBECTUTOpa, 6 MeceyeH W roAauleH OTYETM, KaKTO M TakaBa, OTHacawa ce Ao
YnpasnsBsalwoTo ApYXXecTBo.

JIOKyMEHTBT C KJIto4OBa MHOpMaums 3a MHBecTuTopuTe Ha ®OH/A, ce npeaocTaBsaT 6e3n1aTHO Ha
BCEKN MHBECTUTOP, KOWTO 3anuncBa AS/I0BE, B pa3yMeH CPOK Npeau CKNoUBaHe Ha caenkaTa.

lMpocnekTsT U nocnegHuTe I'IYGHMKYBaHVI roguweH n 6 meceyeH d)VIHaHCOB OTYET, CE€ NpPeaocCTaBaAT
6e3nnaTHO Ha BCEKM MHBECTUTOP, KOWTO )Xenae Aa ce 3ano3Hae C TAX, C Ornea B3€EMAHETO Ha
MHBECTULIMOHHO pELLEHNE.

Usnata nybnmyHa mHdopMaumaTta BbB Bpb3ka ¢ ®OHIA ce npeaoctaBs Ha Pa3noioXeHWe Ha
WHBECTUTOPUTE W TMpuTexaTtenute Ha AA/710Be Ha WMHTepHeT CTpaHuuata Ha YnpasnsasawoTo
Apyxectso — www.ubbam.bg. lpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npeaocTaBs
6e3nnaTtHO xapTheH ek3emnasip oT MHdopMaumsaTa B odmca Ha YNpaBnsBawoTo APYXKeCTBO, KaKTo U
B MecTaTa (rvwetarta), KbAeTO Ce M3BbplwBa npoaaxba m 06paTHO M3KynyBaHe Ha AsS/10BE Ha
®OHJA.

[paBo Ha JIMKBUAAUMOHEH A

Bcekn nputexarten Ha gsnose Ha ®OHIA mma npaBo Ha 4acT OT umywectBoto Ha GOHOA npu
HeroBaTa /fMKBMAAUMS, CbOTBETHA Ha nMNpuUTeXaBaHUTe pasnose. ToBa npaBo Moxe faa 6bbae
ynpaXkHeHO, [OKOJIKOTO Cnea YAOBMeTBOpsiBAHETO Ha Kpeautopute Ha @OOHIOA e ocrtaHano
MMYyLLECTBO 3a pa3npeaensiHe. B cnyyall, 4ye uMMyLWeCTBOTO, OCTaHano cned noracsiBaHe Ha
3a4b/DKeHnATa KbM Kpegutopute Ha OOH[A, e HegoCTaTbyHO 3@ M3nawaHe [ena Ha BCUYKM
WHBECTUTOPMU, Te Ce YAOB/IETBOPSABAT Cbpa3MEPHO Ha NpUTEXaBaHWUTE AA/10Be.

2.7.2. loKyMeHTH, yRoCToBepsBaLlM NPaBoOTO Ha CO6CTBEHOCT

Osanosete Ha ®OHAA ca 6e3HannyHun. KHurata Ha nputexartenute Ha asnose Ha ®OHIA ce soau
oT'LleHTpaneH genosutap” A. 3a nputexasaHeTo Ha asnose oT ®OHIA Moxe aa 6bae uspageHa
Aeno3ntapHa pasnuncka no MckaHe Ha MHBECTUTOP.
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2.7.3. NpekpaTasaHe Ha POHAOA

®OHADbT ce npekpaTsBa nNpv cnegHuTe 06CcToATeNcTBa :

e O peleHve Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLOTO APYXKECTBO;

e NPV OTHEMAHE pa3peLIeHNETO Ha YNpaBnsaBalloTO APY>KECTBO 3@ OPraHM3npaHe U ynpasrieHue
Ha OOHJA;

e KOraTo B CPOK A0 TpU Meceua cnef OTHEMAHE Ha NMUEH3a, npekpaTsaBaHe unu obsBsBaHe B
HECLCTOATENIHOCT Ha YNpaBnsBawoTO ApPYXeCcTBO He e u3bpaHo HOBO Yynpasnssallo
Apyxectso unn ®OHAbT He e npeobpasyBaH Ype3 CIMBAHE WK B/IMBAHE.

B 14-gHeBeH CpOK OT Bb3HMKBaHeE Ha OCHOBaHWe 3a npekpaTsBaHe Ha ®OHA, YnpasnssalwloTo
LAPY>XeCTBO € ASTbXHO Aa nogage Ao KomucuaTa 3a (MHAHCOB HaA30p 3asiBiEHVE 3a M3[aBaHe Ha
pa3peLleHmre 3a npekpaTsaBaHe.

MNpekpaTtasaHeTo Ha ®OHJA ce n3BbpLUBa MO pea 1 Npu YCnoBus, onpeaeneHn ¢ Hapeaba.

He morat pa 6baatT HasHayaBaHW 3a NMKBUMAATOPU uneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsiBawoTo APYXeCTBO WAW ApyrM nuvua, pabotunu 3a YnpaBnsBalloTO APYXKEeCTBO, CrpsSMO
KOMTO € YCTaHOBEHO CUCTEeMHO HapyuweHue Ha 3AKWUAMKK, 3MNMuUK, 3NeN wnn Ha akTtoBeTe no
npunaraHeto uM. lpu npekpaTtsasaHeTo Ha ®OHJA OTHOCHO 3aAb/DKEHWSTa Ha NMKBMAATOpa WU
3awmTaTta Ha kpeagutopute Ha POHIA ce npunaraT CbOTBETHO 4. 267, un. 268, an. 1 u 3, un. 270,
yn. 271 v un. 273 oT TbproBCKMS 3aKOH, KaTo (PYHKUMUTE HA PbKOBOAEH OpraH no yn. 270, an. 2 u
yn. 272, an. 4 ot TbproBCcKMs 3aKOH Ce M3MbJIHABAT OT YNpaBnsBsalloTo APY>XeCTBO.

[okaTo He 6bae BpeMeHHO cnpsHO 06paTHOTO M3KynyBaHe, nputexaTtenuTe Ha asnose Ha ®OHIA
moraT Aa ru npogagat. OceeH ToBa npwu nukemgaums Ha ®OHIA, nputexaTtenuTe Ha Asnose umat
NpaBoO Ha 4acT OT uMmywectBoTo Ha ®OHA, CbOTBETHA Ha MpuTeXasaHUTe Asnose. ToBa NpaBo
MOXe fa 6bae ynpaXHeHO, AOKONKOTO Cref YAOBMETBOpsiBaHETO Ha KpeauTopute Ha OOHIA e
OCTaHano MMYLLECTBO 3a pasnpegensiHe. B cnyyain, ye MMyLLEeCTBOTO, OCTaHano cnea noracsiBaHe Ha
3a4b/MKeHnsaTa KbM Kpeautopute Ha POH[A, e HegoCTaTbyHO 3a M3NallaHe Jena Ha BCUYKK
WMHBECTUTOPMU, Te Ce YAOBNETBOPSBAT CbPa3MEPHO Ha NpUTEXaBaHUTE AANOBE.

2.8. ocouBaHe Ha c¢oHAoBUTE 60pPCM WMAM Nas3apuTe, Ha KOUTO Ca KOTUPaHU WM
TbpryBaHu AsIOBETE

KbM Hactoswma mMoMeHT, asnosete Ha ®OHIA He ce TbpryBaT Ha “Bbnarapcka ®oHpoBa bopca —
Coduma” ALl unn Ha apyr perynuvpad nasap.

CobcTtBeHOCTTa BbpXy Asnosete, usgagenn ot ®OHIA ce npexsbpns cBoboaHo, 6e3 orpaHnYeHus u
YC/OBMSI, KaTo Ce CnassaT pasnopeabute Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpopax6a nnn 0b6paTHO U3KynyBaHe Ha ASN0Be MOXe Aa Ce M3BbpLUBA €AUHCTBEHO K/IOHOBETE Ha
OBbb Al. JonbnHuTtenHa nHgopmaumns 3a Obb A1, Mmoxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.
MNpexBbpnsHETO Ha COBCTBEHOCTTA BbpXY AS/IOBETE CE€ CYMTA 3@ M3BBLPLWEHO OT MOMEHTa Ha
pernctpaums Ha caenkarta B “LleHTpaneH genosutap” AL.

MNpexBbpNsHETO Ha cObCTBEHOCTTa BbpXy Asnose Ha POHA B cnyyauTe Ha AapeHue U HacneasiBaHe
Ce M3BbpLWBA Ype3 JIMUEH3MPAH WHBECTULMOHEH MOCPEAHWUK, W3BbpLIBALY, AENMHOCT  KaTo
perncTpaumoHeH areHT.

2.9. YcnoBus u pea 3a eMuTUpaHe 1 npoaax6a Ha asnoBere

[eliHocTTa no n3aasaHe (Npogaxba) n obpaTHO M3KkynyBaHe Ha asnose Ha ®OHIA ce ocbliecTBsiBa
ype3 guctpmnbytopa Obb ALl.

Osanosete Ha ®OHA NOCTOSAHHO Ce M3aaBaT M U3KYNyBaT 06paTHO, OCBEH B C/ly4anTe HA BPEMEHHO
cnvpaHe Ha 0b6paTHOTO M3KYMNyBaHe.

YnpaBnsiBaloTO APY>XECTBO MMa CKJIOUEH A0roBop 3a AucTpubyums ¢ OBB A/l, ¢ KOMTO ce ocurypsiea
Mpexa oT oducn (“ruweta”), KbAETO Ce NpueMaT MopbYKM 3a MOKYNKa U 0bpaTHO M3KynyBaHe Ha
OS510BE N Ce OCbLeCTBSBAT KOHTAKTM C wuHBecTuTopuTe Ha ®OHIA. ToBa ca K/IOHOBETE Ha
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“ObeanHeHa 6bnrapcka 6anka” A (www.ubb.bg) w BupTyanHuat knoH Ha “OBB” A
(http://ebb.ubb.bg).

YnpaBnsBawoTo APYXXeCTBO MpW Cras3BaHe Ha HOPMAaTMBHUTE W3UCKBaHUS MOXE [a CKYBa
[OroBOpY 3a JenernpaHe Ha (yHKUMM M AencTBMSt Mo npoaaxbata M 06paTHOTO M3KynyBaHe Ha
asnose Ha KWC, KouTo ynpaBnsiBa, KakTo W AenernpaHe Ha AeMHOCTM MO CbXpaHeHue U
AAMMHUCTPUPAHE Ha AS/I0BE Ha NpeanpusTUs 3@ KONEKTUBHO MHBECTUpaHe U C ApYru Nnuua,, KaTto
nHgopMaumaTa 3a TakMBa AOroBopu Lie 6bae CBOeBPEMEHHO pa3KpuTa.

®yHKUMUTE, KOUTO YNpaBnsBalloTo APYXecTBo Aenerupa Ha ,06eanHeHa bonrapcka baHka” AL no
cunaTta Ha cknoyeHuns Ha 05.12.2018r. [orosop 3a AuCTpubyums, BKIIOYBAT:

e [pueMaHe Ha NopbyKK, BbB BPb3Ka C AS/10BE Ha ynpasnsasaHuTe ot ,,0bb AceT MeHnaXMBbHT
EAl KONEKTMBHM WHBECTULMOHHM CXeMU W TMpefaBaHeTO0 MM 3@ WU3MbJHEHWE Ha
ynpaBnsBaLloTo APYXECTBO;

e 0bcnyBaHe Ha HapefeHu nnalaHus no npueTUTe NOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KyrnyBaHe Ha AS/10BE Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULMOHHU CXEMU;

e OCbLUECTBSIBAHE HA KOHTAKTU C MOTEHUMANHW MHBECTUTOPU W MpUTEXaTenuTe Ha AS/10Be Ha
KONEKTUBHUTE MHBECTULIMOHHU CxeMu, ynpaenssaHu ot ,,0bb AceT MeHnpxmbHT” EALL;

e V3BbpLUBAHE HA MAPKETUHI M peksama Ha AevHocTTa Ha ,,Obb AceT MeHnmxMbHT” EALl 1 Ha
ynpasnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHU CXEMW.

MopbykK 3a nsgasaHe unu 0b6paTHO M3KynyBaHe Ha asnose Ha ®OHA ce npuemat OT CIyXXUTEeNU Ha
“Obb” Al, Bcekn paboTeH aeH /HapeyeH AeH T / B paMKuTe Ha pabOTHOTO BpeMe C K/IMEHTM Ha
baHkara.

MopbukM 3a u3gaBaHe wnuM obpaTHO wm3KynyBaHe Ha Asnose Ha ®OHOA ce nogasaT u upes
BupTtyanHus knoH Ha “OBB” ALl

MopbukMTe 3a n3gasaHe unn obpaTHO M3KynyBaHe Ha Asnose Ha ®POHOA noaanenu cnea 17:00 u. Ha
feH T ce u3nbiHsABaT NO UeHaTa, BanvaHa 3a aieasawmaT paboTeH AeH / HapeyeH AeH T+1/, kosTo
ce onpeaens Ha nocneasawms paboTeH AeH /HapeyeH aeH T+2 /.

MopbukMTe 3a M3gaBaHe Mnn obpaTHO U3KynyBaHe Ha AsnoBe Ha ®OHIA craBaT HEOTMEHSIEMU, aKo
WHBECTUTOPBLT He e nogan nopbyka 3a oTka3 Ao 17:00 4. Ha cbwms paboTHus aeH /aeH T /, npe3
KOMTO Ca noaajaeHw.

3a nopbukuK, nogageHn cneq 17:00 4., NOpbyKKM 3@ OTKa3 ce npuemat Ao 17:00 4. Ha cneasawms
paboTeH aeH/ aeH T+1 /. Cnep ToBa, NOpbYUKMTE 3a U3gaBaHe MM 06paTHO M3KyrNyBaHe, ce cYMTaT 3a
HeoTMeHsIeMN.

Mopbyka 3a OTKa3 ce nogasa OT cnyxuTten Ha “"Obb” Al BbB BCUYKM C/ly4anm Ha KOHCTATUpPaHM
HETOYHOCTM U HEMBL/THOTU B CbAbPXXAHMETO HA Beve nogageHaTa nopbyka.

Mopbyka 3a OTKa3 ce MofgaBa OT KIMEHTA M B Clyyal, Ye CbLUMST M3MOoMBa BUPTYaNHUS KIIOH Ha
“OBb"” All, KaTo 3aAb/HKUTENTHO Ce MOCO4YBa OCHOBAHWETO 3a OTKa3a.

MopbyknTE 3a MNOKYyNKka wWaM 3a obpaTHO M3KynyBaHe Ha AsnoBe Ha ®OHOA ce u3nbAHSABAT MO
€MWCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaManeHa C pa3xoauTe 3a obpaTHO
N3KynyBaHe, KOUTO Ce M34nCniaBaT OT YNpaBnsBaWOTO APYXECTBO NOA KOHTpona Ha baHkaTa-
[eno3vTap Ha AeHs cnefgall AeHs Ha noaaBaHeTO MM / HapeveH aeH T+1 ,peH, B KOMTO ce
M3BbPLUIBA OLIEHSBAHETO"” /, HAa OCHOBAaTa Ha KOTMPOBKUTE KbM AeH T ,AeHs, KbM KOMTO Ce M3BbpLUBA
oueHKkaTa” UK ,OeHs, 3a KOMTO Cce OTHaca oueHkaTa” Ha (PUHAHCOBUTE MHCTPYMEHTM, BKJIOYEHM B
noptdenna Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT MoAaje Nnopbyka 3a MOoKynka unv obpaTHO M3KynyBaHe B Cpsaa, 3a
Tasu NOpbYKa Ca BalMAHW LEHUTE, OTHacCAWM Ce 3a CpsiAa, KOUTO Ce ONpeaensaT Ha cneasalums
paboTeH AeH T.e. YeTBLPTBK M ce 0b6sBsiBaT Ny6AMYHO B YETBBPTLK (MM Ha cneaBawms paboTeH
[EH, aKo YEeTBbPTLK € 0651BeH 3a HepaboTeH).

BcMukn nopbykM 3a MOKynka wauv o6bpaTHO M3KynyBaHe, MOSyYEHW B nepuoga Mexay [Ase
M3YNCNSBAHNA HA €MUCMOHHATa CTOMHOCT M Ha LeHaTa Ha 06paTHO M3KynyBaHe, Ce U3Mb/HSABAT Mo
€AHa 1 Cblua CTOMHOCT.

’
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MNMoaaBaHe Ha NOpbYKKM 3a M3aaBaHe (npoaaxkba) n obpaTHO M3kynyeaHe Ha asnose Ha ®POHAA upes
MbJIHOMOLLHMK € [0MNyCTMMO, CaMO aKo Ce NpeAcTaBy OpUrnHan WM HOTapuasaHO 3aBepeH Mnpenuc ot
HOTapuasHO 3aBEPEHO MbJIHOMOLWHO, KOETO CbAbpXa MpeAcTaBuUTeNIHa BACT 3a M3BbpLUBAHE Ha
yNpaBUTEIHN WM PA3MNOPeauTenHU AEUCTBUSE C  (PUHAHCOBM MWHCTPYMeHTU. M3nckBaHETO no
npeaoxoAHOTO WM3pevyeHWe He ce npunara npu MoAdaBaHE Ha [MOPbYKM  4pe3  NNUEeH3MpaH
WMHBECTUUMOHEH nocpeaHuK. ModaBaHe Ha nopbuky ype3 BupTyanHus knoH Ha “OBB” AL Al upes
Mb/THOMOLUHMK € HEMPUIOXMNMO.

+,OBb AceT MeHumKXMBLHT” EAl M ocurypeHuTe OT YNpaBnAsBaWOTO APYXEeCTBO ruweTa, He HOCAT
OTrOBOPHOCT MpV NoAaBaHe Ha NOpbYKa OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 yaca, B ciydai
ye CbOTBETHATa Nopbyka He bbae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornes TeXHONOrMYHOTO
BpeMe, Heobx0AMMO 3a BbBeXJaHe Ha MopbyKaTa.

2.10. YcnoBwus u pea 3a usgaBaHe U 06paTHO U3KynyBaHe Ha asanoBeTe u obcroaTencrea,
npu KOUTO MOXKe Aa 6bae cnpssHO 06paTHOTO U3KYNyBaHe

2.10.1. Ycnosus u pep 3a usagasaHe (npoaaxk6a) Ha asnose

MopbykaTa 3a nokynka Ha asnose Ha ®OHLA ce u3nbAHSABA B CPOK A0 7 AHWM OT JdaTtata Ha
noaaBaHeTo W.
NHBECTMTOPBT NosyYaBa NOTBbPXAEHWNE 3a CAeNKaTa, KOeTo Moxe Aa 6bae NonyyYeHo KaKTo cneasa:
e JINYHO, HA MACTOTO Ha NoAaBaHe Ha NopbykaTa — 6e3 3annalwaHe Ha AOMbAHUTENHN Pa3X0aM.
e Ype3 efleKTPOHHA MoLa, Ha NOCOYeH OT KIIMEeHTa efleKTPOHEH aapec, KaTo KIIMEHTbLT U3PUYHO
€ rnpeanoyen TO3M HauvMH 3a MNpefoCTaBsHE Ha MHGOpMauusi npea NPeaoCcTaBsHETO M Ha
XapTUeH HocuTen.
e B Moayna U-doHa, KbM cucTeMaTa 3a eNeKTPOHHO 6aHKMpaHe, 3a NopbyYkMTEe NoAadeHU ypes
BMpTYanHust knoH Ha Obb ALl (http://ebb.ubb.bg). NMoaaBaHeTo Ha NOpbYKKM Ype3 BupTyanHus
KJIOH € NpUIoXMMO caMo 3a U3NYECKM nmua.

,OBb AceT MennmxMbHT” EALl n3pgasa (npoaasa) asnosete 3a cMeTka Ha POHIA upe3 anuctpmbyTtop
,OBB" ALl. WHBectTuTOopuTe 3anuceBaT ASNOBE Ha OCUrypeHuTe OT AucTpubyTopa ruwerta.
3annawaHeTo Ha Asn0oBeTE Ce M3BbplBa No 6aHKOB MbT, KaTO 3a UenTa Ce U3BbpLIBAT CleaHuTe
LENCTBUS:

MNonaBaHe Ha Nopbyka B KNOH Ha “OBB” ALl

MNpn nogaBaHe Ha nopbyka 3a 3anuceaHe (nokynka) Ha asnose Ha ®OHOA B knoH (oduc) Ha OBb
A[l, Korato MHBECTMTOPBLT HsIMa pasniawatenHa cMeTka B 6aHkaTa, TakaBa cneasa Aa My 6bae
OTKpuTa. B nMpoTuBeH cnyyal nopbyka ype3 knoH Ha ,OBB” Al He Moxe aa 6bae noaadeHa.
MckaHeTo 3a ToBa MOXe Aa 6bae HanpaBeHO JIMYHO OT MHBECTUTOPA WK OT YMb/IHOMOLLEHO OT Hero
nuue (pecnekTMBHO 3aKOHHUS My npeacTasuTen). Mo Taka oTKpuTaTa CMETKa MHBECTUTOPBLT MOXE Aa
BHACA M Terny napu no BCSKO BpeMe, OT BCEKM KNOH Ha 6aHKaTa, BKIIOUUTENTHO M Aa ce pa3nnalia C
Hesl.

MHBECTUTOPBT € ANTbXEH Aa OCUrypu Mo CMETKATa CU HANMYHOCT, JOCTaTbyHa 33 M3Mb/HEHME Ha
ropbuykara.

CbbpaHute cymum (MO €MUCMOHHA CTOMHOCT) Ce aKyMynupaT B CrneuuanHa cbbupaTtenHa cMeTka,
oTkpuTa B ,,OBB” A[l, OT KOSITO Ha CbLUMA UM HAW-KbCHO Ha CneaBalums paboTeH AeH ce npesexaaT
no cMeTka Ha ®OHJA B baHkaTa-geno3uTap.

[NogaBaHe Ha NopbYKa Ype3 BupTyanHus knoH Ha “Obb A"
MNpwn nogaBaHe Ha Nopbyka 3a NOKynka Ha aanose Ha ®OHIA upe3 BuptyanHusa knoH Ha ,OBb” A/L,
K/IMEHTBLT CrefBa npeasapuTenHo Aa e ckaouun [JoroBop 3a nogasBaHe Ha MOPbYKM OT KIIMEHTU C
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“Obb Acet MennpxmbHT” EAL wnu porosop ¢ ,,OBB" A n [JoroBop 3a enekTpoHHO 6aHKuMpaHe C
,OBb" ALl.

C nogaBaHe Ha CbOTBETHaTa Mopbyka 4ype3 BupTyanHus knoH Ha ,OBbB” A[l, KAMeHTLT Aaea
Cbrf1acMeTo €K, NMocoyeHaTa OT Hero pasnsallaTteniHa CcMeTka Aa 6bae 3aab/mkeHa A0 pa3Mmepa Ha
cyMaTa, HeobxoamMma 3a M3NbJIHEHWE Ha nopbykaTa. MNogaBaHETO Ha NOPbYKK Ype3 BupTyanHus KnoH
€ NPUIOXMMO CaMo 3a HU3MYECKM nnua.

B MOMeHTa Ha noAaBaHe Ha NopbuyKaTa, CpeAacTBaTa Mo NocoyeHaTa cMeTka, ce 6nokupaTt B Nossa Ha
®OHJA, 00 MOMEHTa Ha M3Mb/IHEHUE Ha nopbykaTta (pecn. CKAYBaHe Ha caenkata). MNopbykaTa ce
M3NbHsIBa A0 pa3Mepa Ha 6nokupaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTo MojajeHaTa nopbyka e
NoA MUHUMANHUAT pa3Mep Ha UHBECTUUMSTA.

HNHuBecTuTopsT MOXKE Aa nogape nopvyka 3a oTkas go 17:00 4. Ha cvlyns paboTeH A[EH,
cleq KOeTo nopwYKara 3a [OKYNKa CTaBa HEOTMEHSIeMA, CbIJ/IACHO [eHCTBaljoTo
3aKOHOA[AaTe/ICTBO. 3a NMopvYKH, nogageHn cneg 17:00 4., NopbYKH 3a OTKA3 ce rnpHemMar
Ao 17:00 4. Ha cnegBawyns paboreH geH. Cieq ToBa, NopPpb YKUTE 3a H3[4aBaHe Ha AA/10BE,
ce cYNTaT 3a HEOTMEHSIEMMH.

Cnep onpeaensiHeTO Ha €MUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OH[A, cmeTkaTa Ha nopanus
nopbykKa 3a NoKynka (ako nopbykaTa e nogageHa B KMoH Ha ,,OBb” A[l) ce 3agbmkaBa C pa3Mepa Ha
3asBeHaTa B MopbykaTa 3a MOKyMKa CyMa, KOSITO Ce pa3dens Ha onpeaeneHaTta 3a eAuH Asn UeHa.
AKO cpelly BHeCeHaTa CyMa He Moxe Ada 6bae u3gageHo UsSno 4Mcno ASN0BE, WMHBECTUTOPLT
npuaobmea n YacTuueH Asn, Kato 6posiT 3aKyneHu AsSNoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HaK
cnepn feceTnyHata 3anetas.

KoraTto HanuyHuTe Uin npeasapuTenHO NpeBeaeHn No nocoyeHaTa OT MHBECTUTOpA CMEeTKAa CpeacTBa
Ca HeJoCTaTbYHM 3a YAOBNETBOPSIBAHE HA UsnaTa Nopbyka, TS Ce U3MbJIHSABA YacTUYHO, A0 pa3Mepa
Ha HanunyHaTa (nNpeBeaeHa) cyMma.

AKO MHBECTUTOPBT € 3asBM B MOpbYKaTa, Ye xenae Aa npugobue Lsno Yncio Asnose, € Bb3MOXKHO
fla MMa OCTaTbK OT BHeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBsBa B 3-AHEBEH CPOK OT AaTaTa Ha
N3Mb/IHEHME Ha NnopbyKaTa.

Mpn nogaBaHe Ha NOpbYKa 3a MOKYMKa Ha AsS/I0BE MHBECTUTOPBLT MOXE Aa orpaHuuun 6pos asnose,
KOMTO >enae Aa npuaobue. B cnyuyan, 4ye 3asBeHaTa/npeBeAeHaTa CyMa faBa Bb3MOXHOCT 3a
npugobueBaHe Ha No-ronsiM 6poi AsNoBe OT MOCOYEHMSI B OFPaHMYEHMETO, NopbyKaTa Ce MU3Mb/HSABA
[0 pa3Mepa Ha OrpaHNYeHNETO U1 ce Npunara peabT 3a Bb3CTaHOBABAHE Ha CyMM.

MHBEeCTUTOPLT MOXe Aa 3asBM M MOCoYM 6pov ASnOBe, KOMTO Xefae Aa 3akynu. B To3n cnydan,
MOCOYEHMTE AS/I0BE Ce YMHOXaBaT MO nocneaHaTa obsiBEHa eMWCMOHHA CTOMHOCT M ce 6nokupa
OPVEHTUPOBbYHA CyMa, 3a M3MbJHEHMETO Ha nopbykaTa. Cnea M34YUCISABAHETO HA E€MUCMOHHATa
CTOMHOCT, cAefikaTa Ce M3Mb/HABa CnpsMO 3asiBeHusi 6pon AsNOBE, YMHOXEH MO €MUCMOHHAaTa
CTOMHOCT, KOATO € Ba/iMaHa 3a JaTaTa Ha NoAaBaHe Ha MopbykaTa 3a MoKyrka.

B cnyyan, ye n3paBaHeTo (npoaaxkb6ata) Ha AsnoBe Ha POHA 6bae NpeycTaHOBEHO MO peaa W Npu
yCNnoBusATa, ONMCaHW B HacToswms [pocnekT, MopbykuMTe 3a MOKYMKa, KOUTO ca nogajeHu cnej
NnocneaHoTo 0bsiBBaHE Ha EMUCMOHHATA CTOMHOCT Npeau HavanHata AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce wu3nbHgABaT. [lokynkata Ha AS/10BE Ce M3BbpLIBA Cnef Bb30OHOBSBAaHETO Ha
nspasaHeTo (npoaaxbaTa) Ha asnose Ha ®OHZA, Ype3 nogaBaHe Ha HOBA MOPbYKa MO ONMCAHUS MNo-
rope pea.

Ha m3nbnHeHne noanexaT camO pefoBHO NOAaZeHUTe MOPbYKM 3a MOKYMNKa Ha asnose. Toea ca
NOpbYKKN, NOA3AEHN B CbOTBETCTBME C BCUYKW W3UCKBAHWS, OMWCAHW B HACTOAWMS pa3gen Ha
lMpocnekTa.

Mpy nunca, HesICHOTa WM MNPOTUBOPEYME MeXAY PEKBU3UTU Ha MnopbykaTa W/wam Heobxoammm
NPUWIOXEHNS KbM HES WM Hecnas3BaHe Ha HeobXxoAuMMW YCNOBUS 3a 3aKyrnyBaHe Ha AS0BE Ha
®OHIA, nopbykaTa 3a NOKYyrKa ce CMATa 3a HEBaNMAHA N HE Ce U3MbJIHSBA.

MuHnManHMAT pasmMep Ha MHBECTHUNSTA 3a npugobnsBaHe Ha Assiose Ha ®OH/AA e 100
(cro) neBa, pa3geneHn Ha eMUCHOHHATa CTOMHOCT Ha 1 4s/1. B eMHCMOHHaTa CTOMHOCT He
ce BKJ/II0YBAaT pa3xoamn 3a EMHUTHPAHE.
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POHADT HaAMa npaBo ga eMUTHPa AA/IOBE, YUATO E€MHUCHMOHHA CTOMHOCT HE € H3LSJI0
3aniateHa.

MHBeCTUTOPDLT noslyyaBa MOTBbPXKAEHWE 3a caesikaTa Mpy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT
Kpasi Ha MbpBus paboTeH AeH, cneaBall U3Mb/HEHMETO Ha NOPbYKaTa, 3@ KOETO Ce npwufara peabT,
NPUIOXMM 3a NOTBbPXXAaBaHE Ha U3Mb/IHEHN MOPBYKN 338 EMUTUPAHE Ha ASOBe.

PekBM3MTUTE Ha NOpbYKaTa 3a EMUTUPAHE, Ca onpeaeneHn B Hapeaba.

CucreMaTuyeH MHBECTULIMOHEH MJ1aH

“"OBb" Al cknouBa C WHBECTUTOPM, (PU3MYECKM nuua 1 [JoroBop 3a CUCTEMATUYHO WMHBECTMPaHe
(CuctemaTnyeH MHBECTMUMOHEH nnaH-CUIM), no cunata Ha KOWTO MEPUOAMYHO Ce M3MbAHABAT, Ha
n36paHn OT MHBECTMTOpPA AaTh, NOPbYKM 3a 3aMMCBaHE Ha AsANoBe, eMuTupaHn ot GOHIA.

Mpu ckniousaHe Ha [orosop 3a CUIM, MHBECTUTOPBLT MOXe Aa u3bepe MeceyHa M/Unn TpuMeceyHa
NepuoanYHOCT Ha BHOckuTe. CbLIO Taka, MOXe [a MOoCoYM pasfiMyHM AaTu 3a CbOTBETHaTa BHOCKA.
Hanpumep, nHBeCTUTOPBLT Nocoysa BHocka BbB ®POHA ¢ MeceyHa nepuoanyYHOCT Ha Aata 25-Tu m ¢
TpYMeceYHa NepuoanMYHOCT — Ha AaTta 5-Tn. MiMa Bb3MOXHOCT 3a M360p M Ha pasnNnyHM CMETKM, OT
KouTo aa 6baaT cbbupaHn BHOCKUTE.

Mpn cknoyBaHe Ha [oroBop 3a CUCTEMATUYHO WMHBECTUMPAHE, WHBECTUTOPBT Ce 3adb/kaBa Aa
ocurypu no cMeTkata/ute cv nsbpaHaTa OT Hero cyma/u 3a MHBECTMpaHe, Ha NocoveHaTa B 40rosopa
Aata/v M HanuyHoCTTa/uTe paa 6bae/aT no cCMeTkaTa My, A0 M3Mb/HEHME HA MOpbYKaTa.
CMmeTKaTa/uTe Ha KnveHTa ce 6nokupa B [eHS Ha MNojaBaHe Ha MnopbykaTa M Ce 3aab/hkaBa Ha
cnepgBawma paboTeH AeH, cnep Kato MMa M34MC/IeHA EMWCMOHHA CTOMHOCT. [opbuykaTa/wTte 3a
MoKyrnka no AOroBop 3a CUCTEMAaTUYHO MHBECTMPaHe Ce reHepupa/T aBTOMaTMYHO Ha MOCOYEHUS OT
WHBECTUTOpa AeH/HM 3a MHBECTUpaHe, C KOETO MopbykaTa/uTe ce cuvTa 3a nogageHa/u. B cnyvaute,
npu KouTO W3bpaH OT WHBECTUTOpa NEepUMo4 Ha WHBECTMPaHe CbBnaga C HepaboTeH fAeH,
rnopbyKkaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTa/T 3a NofajeHa/v Ha nMbpBus cneasall paboTeH
[EH.

B cnyyaln, ye MHBECTUTOPLT HE € OCUMIypWn AOCTaTbYyHO CPeACTBa MO CMETKa CU B AeHsl u3bpaH 3a
MHBECTMpaHe, NopbykaTa Ce CYMTa 3a HeBannAHA, KaTto Ce aHy/IMpa aBTOMaTUYHO OT cucTeMaTa u ce
NMpeMnHaBa KbM CreaBalunsl nepmoa Ha MHBecTMpaHe (T.€. MHBECTUTOPBLT Mpornycka BHOCKATa CU 1 TH
He ce NpexBbp/s KbM CleaBalums nepoj Ha MHBeCTUpaHe).

Ako B npoab/keHve Ha 3 (Tpu) NopeaHV nepuofa MHBECTUTOPBLT He € OCUrypun Mno cMeTkata cu
n3bpaHaTa cymMa 3a MHBECTMpaHe, AOroBOPbLT CE NpeKpaTsaBa aBTOMATUYHO.

MuHnManHuaT pasMep Ha MHBECTHUHSATA npu 3akyrnyBaHe Ha pfs/sioBe Ha POHAA, 3a
NMOPBYKHATE N3NBJIHABAHH Ha 6a3ata Ha CK/IIOYEH [JoroBop 3a CHCTEMAaTHYHO HHBECTHPAHE
e B pa3mep Ha 20 (ABagecer) sieBa.

2.10.2. Heo6x0AMMMN [AOKYMEHTHU, KOMUTO nNpeacTtaBss MHBECTUTOPDHT (3asABUTENNAT) npu
noaasaHe Ha nopbuka 3a asanose Ha POH/A. Jlerntumauus. NpeacraBuTesncrseo.

2.10.2.1. Jiermtumauus

JlerntumMaumsaTa Ha MHBECTUTOPA Ce M3BBLPLLBA NPU YCNOBMATA 3a perncrpaums U naeHTndukaumns Ha
K/IMEHTU CbIMAacHO BBLTPELWHO HOPMAaTUBHWUTE [AOKYMEHTW, perfameHTupawm wuaeHtudukaumsaTa u
BepuduKaumaTa Ha CaMOMUYHOCTTA Ha KAMeHTa M obwuTe YyCnoBMSA 3a MNAATeXHW YCIyru Ha
avctpubyTopa — ,,0bB" AZl. ObwuTe ycnoeus Morat Aa 6baaT HaMepeHu Ha MHTepHeT CTpaHuuaTa Ha
,OBB" Al - www.ubb.bg, B cekumsaTa ,Tapncu n Obwm ycnosus".

MonaBaHe Ha NOpbYKa NpU HacneasBaHe MO 3aKOH
Mopbyka 3a 06paTHO M3KyNyBaHe Ha (OMHAHCOBU MHCTPYMEHTV NOAaZeHa OT HacleAHMUM MO 3aKOH He

MoXe Aa 6bAe npueTa, Npean NPeXBLPASHETO Ha (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
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CbOTBETHWUTE /IMLA — HAC/IeAHULUM NPU PErNCTPALIMOHEH areHT. Cnea NpexBbpsiHe Ha (UHAHCOBUTE
MHCTPYMEHTW MO NMOACMETKA HAa JIMLE — HACNEAHMUK, CbLMAT NpuaobrBa BCUYKM MpaBa/3afbikKeHus
Ha CBOSI HacneaoAaTen CrpsaMo Te3U MHCTPYMEHTMU.

MonaBaHe Ha NOPbYKA NPV HacneAaBaHe No 3aBellaHue

Mopbyka 3a 0OpaTHO M3KynyBaHe Ha (MHAHCOBM MHCTPYMEHTU ModafeHa OT HacieaHuuM no
3aBellaHMe He Moxe fAa 6bae npueTa, Npean NpPexBbpISHETO Ha (MHAHCOBUTE WMHCTPYMEHTU MO
NOACMETKA Ha CbOTBETHUTE NMLA — HACNeAHWULM NPU perncTpaumoHeH areHT. Cnea npexBbprisiHe Ha
(bvHaHCOBWUTE WMHCTPYMEHTVM MO NOACMETKA Ha NMUE — HaCNeaHWK, CblMsST NpuaobvBa BCUYKM
npaBa/3aib/HDKEHNS Ha CBOSI HAcnefoAaTeN CrpsiMO TE3WU MHCTPYMEHTM.

3abenexwkn:

1. Korato HoOpMmatwBeH aKT [IpeaBmkAa [AOMb/IHUTESIHU UNCKBAaHNS 33 JIErUTUMaUus u
MIPEACTABUTE/ICTBO, TE CE€ W3IMbJIHABAT OT YrpaB/isgBaljoTo APYKECTBO (MOAU3ITb/IHUTENS) pU
AENHOCTTa 110 u3fgaBaHe (rpogaxoa) n 06patHo U3KyryBaHe Ha A5/108€ Ha POHLAA He3aBucumo Yye He
Ca U3PUYHO 1TOCOYEHM B TE3U IPOLIELYPH.

2. lpn cgenkute m niawannsaTa 3a roKyrnka Ha as/108e mexgy OOHOA n YyKAecTpaHHU JinLa-
UHBECTUTOPU CE CrasBaT O0COBEHNUTE rpaBusia Ha BasiyTHus 3aKoH, 3aKoHa 33 AaHbUUTE BbpXYy
40XoanTe Ha @UNYECKUTE /inya, 3aKOHa 3a KOpPopatuBHO [104OX04HO obriaraHe W 3aKoHa 3a
HACBPYaBaHE Ha MHBECTULIMUTE, U 4P. OTHACSLUYM CE 4O TE3M JINLA.

Pen 3a noaaBaHe n pa3rnexxanaHe Ha )Kan6u, NCKAHUA U Bb3PaAXKEHUA Ha NMPUTEKATESIN Ha
asanoBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMMU

1. 3a pevHoCTTa CM NO aAMMHUCTPUPAHE Ha ASANOBETE, BKUMTENHO MPaBHU YCIIYTM U CHETOBOAHM
yCnyrn BbB Bpb3Ka C ynpas/fieHne Ha aKTUBUTE, UCKaHWS 3a UHOPMaLMs Ha MHBECTUTOPUTE, OLIEHKa
Ha aKTMBUTE M M3YMCNISIBAHE LieHaTa Ha AS/I0BETE, KOHTPOJ/ 3a Crna3BaHe Ha 3aKOHOBUTE U3UCKBAHUS,
BOJEHE Ha KHWUraTa Ha npuTexartenu Ha AS/0Be, pasnpeaeneHne Ha AMBUAEHTU U APYrv NnawaHus,
nsgasaHe, npogaxba m 06paTHO M3KynyBaHe Ha ASN0Be, M3Mb/HEHME Ha [O0roBOpW, BOAEHE Ha
oT4eTHOCT, u ap. “Obb AceT MeHnaXMbHT” EAL] BOAM crneumaneH AHEBHWUK HA NOCTbAMAUTE Xanbu Ha
npuTeXxaTenn Ha AsS10Be Ha KOMNEKTUBHU WMHBECTUMUMOHHM cxemu. “OBb AceT MeHupxmbHT” EALL
pasrnexaa U CbXpaHsaBa NOCTbNUAUTE Xanbw.
2. iHBecTuTOpUTE MMAT NpaBo Aa noaaBaT NUCMeHn xanbu, 6e3 Aa 3annawat Takca. NHdopmauus
OTHOCHO pefa 3a nofaBaHe W pasrnexpgaHe Ha xanbu, MM ce npepoctasBs 6He3nnatHo, npu
NoOuCKBaHe.
3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHu anbu Bcekn paboTteH aeH ot 8.30 go 17.00 vaca :

e B odwmca Ha ,OBbb AceT MennpxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwusa, Bvnrapus,

€NeKTpoHHa nowa : ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” Al B cTpaHata B paMkuTe Ha paboTHOTO UM
BpeMe C K/IMEeHTH.

e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na Moxe aa 6bae pasrnegaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT cneaBa Aa NocoYn BepHU
[AaHHM 3a CBOsATa uaeHTuduKaums — nuMeHa, EMH v ap, kakto n agpec 3a obpaTtHa Bpb3ka —aapec 3a
KopecnoHaeHuus1, TenedoH, agpec Ha eneKTpoHHa nowa v ap.
5. Xan6ata ce pasrnexga ot “OBbb AceT MeHnaXMbHT” EAL], Npu KOETO ce aHanu3upa nocrbnunara
Xanba, NnpoBepsaBaT ce AaHHWUTe, CbbupaT Cce AoKa3aTesncTBa U ce npeanpuemMaT CbOTBETHUTE MEPKM
Nno pellaBaHe Ha Bb3HUKHanMs npobnem.
6 Ha >xanbonogatens ce usnpawa MOTUBUPaAH NMUCMEH OTrOBOP HE MO-KbCHO OT 10 paboTHW AHM OT
JaTaTa Ha NoCTbMNBAHETO Ha Xanbarta.
7. OcseH npea ,,Obb AceT MeHnmxMbHT” EA/], BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa Xanbtwm
npea KomucusaTa 3a (pMHAHCOB Haa30p U Apyrn AbpXXaBHM OpraHn. Bcekn MHBECTMTOP MMa npaBo Ha
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M3Mnon3ea MpaBHO JonycTuMnTe B Penybnuka Bbarapua cpeactBa 3a Meavaums, W3BbHCHAEOHM
crnopasyMeHus 1 Apyr1 popMm 3a U3BbHCHAEOHO pellaBaHe Ha CrOPOBE.

2.10.3. YcnoBus u pen 3a o6paTHO M3KynyBaHe Ha AsNoBe U 06CToATEeNCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CpsiHO

2.10.3.1. MNopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHeectutop BbB ®OHA MOXe Aa 3asiBW YaCT MM BCUYKKW MpUTEXaBaHW OT Hero AsnoBe 3a
obpaTHO M3KyrnyBaHe Mpu YC/IO0BUS U ped, ONMCaHn B HacToswms pasgen Ha lpocnekta. AKO npu
rnoAaBaHe Ha MOpbYka 3a 0O6paTHO M3KYMyBaHE € BMAHO, Y€ Cnefd WBMbAHEHWETO W OCTaTbKbT OT
Asn0Be No CanaoTo Ha MHBecTuTopa 6u 6un noa 10 (aecet) 6posi asnose Ha ®OHJA, nopbykaTa 3a
obpaTHO M3KynyBaHe cnieasa Aa 6bae noaaaeHa 3a BCUUKKU NpUTEXaBaHW AS/I0BE M MHBECTUTOPLT Aa
3aHyNM NapTuaaTa cu.

Ta3n nopbyKa Cce U3MbJHABA, CaMO aKo AS/I0BETE Ce BOAST NO KIMEHTCKA MOACMETKA Ha MHBECTUTOpA
KbM cMeTka Ha ,Obb” Al B “LleHTpaneH aeno3utap” Al. B cnyyan, ye ASNOBETE Ce CbXpaHSABAT Mo
K/IMEHTCKa NOACMETKA Ha WHBECTUTOpAa KbM CMETKa Ha WHBECTUMUMOHEH nocpeaHuK, obpaTHo
N3KyrnyBaHe Ce U3BbpLUBA CaMO Cref MPexBbpsHETO Ha Te3u AANI0BE MO KMEHTCKA NOACMETKA Ha
MHBECTUTOpa KbM cMeTKa Ha ,OBb” ALl B “LleHTpaneH aenosutap” AL.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbliecTBABa Ype3 NojgaBaHe Ha NMMCMeHa Nopbyka
oT 3asBuTens (nputexarten Ha asanose Ha ®OHIA, yNmbAHOMOLLEHO OT HEro Sinue WAW 3aKOHHUS My
npeacrasuten) oo ,,Obb” AL MNopbykaTta ce noaasa Ha MecTaTa 3a npodaxba n 0bpaTHO M3KynyBaHe
Ha asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasel C MUHUMANHO CbAbpXaHWe, onpeaeneHo ¢ Hapenba.
Heobxoanmunte AOKYMEHTWU, KOUTO Ce MpeaoCTaBAT KaTo MPUIOXKEHUS KbM MopbuyKaTa, ca NnoCoYeHU
no-Aosy B HAcTosWwmMa pasgen Ha NpocnekTa.

O6paTtHOoTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbulecTBsiBa M ype3 BupTyanHus knoH Ha “Obb”
AA.

MopbukaTa 3a 06paTHO M3KyMyBaHe Ce M3MbJHSABA MO LeHaTa 3a 0bpaTHO M3KyrnyBaHe, HaManeHa C
pa3xoauTe 3a 06paTHO M3KynyBaHe, KOSITO € onpeaeneHa 3a Hau-6nuskust AeH, cneasall AeHS Ha
noaaBaHeTo 1.

Mpn nopbyka 3a 06paTHO U3KYMyBaHe, MHBECTUTOPBLT MOXE Aa 3asiBU 6pol unm cyma Ha 06paTHOTO
N3KynyBaHe.

Cnen onpegensiHeTo Ha UeHaTa 3a obpaTHO wm3KynyBaHe Ha eanH asn Ha OOHOA, koraTo
MHBECTUTOPLT € 3asiBun H6poli asinose 3a 06paTHO M3KynyBaHe, 6posT ASNOBE 3asiBEH B NopbykaTa ce
YMHOXaBa MO Ta3n CTOMHOCT M CyMaTa Ce NnpeBexza Mo CMeTKa Ha WHBECTUTOpa, MOCOYEHa B
nopbykara.

Korato MHBECTUTOPBLT € Mocoynsn cyma, TO Td Ce pasfens Ha ueHata 3a obpaTHO W3KynyBaHe,
OMNOBECTEHA M BanMaHa 3a Hal-6nm3kMa AeH, A0 AEHS Ha MoJaBaHe Ha MopbykaTta M Mo TO3M HauWH
ce ornpeaensi OpUEHTUPOBBLYHMST OGpol AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHw, 3a Aa ce
YyAOBNETBOPU CyMaTa Ha nopbykaTta. Tesu asnose ce 6nokupar.

Cnen onpepensiHe Ha ueHaTa 3a obpaTHO M3KynyBaHe Ha eauvH Aasan Ha ®OH[A, nocoyeHata B
nopbyKaTa CyMa ce pasfenisl Ha Ta3n CTOMHOCT U ce onpeaens 6poaT AsnoBe, KOUTO cieaBa Aa 6baaTt
N3KYMNeHW, 3a TOYHOTO YABOIETBOPSIBAHE HAa NOCOYeHaTa OT K/IMEHTa cyMma.

MopbukaTa 3a 0bpaTHO M3KynyBaHe Ha asnose Ha POHA ce u3nbiHsaBa B Cpok A0 10 AHM OT gaTaTta
Ha noJaBaHeTo 1.

HHBecTnTOop®T MOXKE Aa nogase nopbYykKa 3a oTkas 4o 17:00 4. cvlynsi paboTeH AEH, C/1eq]
KOETO nopvYkKara 3a o6paTHO M3KyryBaHe cTaBa HEOTMEHSIEMA, CbI/IACHO AEHCTBAaLOTO
3aKOHOA[AaTesICTBO. 3a NopvYKH, nogageHn cneg 17:00 4., nopvYKH 3a OTKaA3 ce NnpuemMar
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Ao 17:00 4. Ha cnegBawynss paboreH pgeH. Ceq ToBa, MOPBLYKUTE C€ CYHUTAT 3a
HEOTMEHSIEMM.

B cnyyai, ye obpaTHOTO M3KynyBaHe Ha asnoBe Ha ®OHJA 6bae BpeMEHHO CrpsiHO MO peaa W npwu
YyCNoBMsATa, OMMCaHM B 3aKOHOAATENCTBOTO M HacToswms [1pocnekT, nopbukuTe 3a 06paTHO
N3KynyBaHe, KOMTO Ca MOAaAeHW cnep nocnefHoTo obsiBsBaHe Ha LeHa Ha obpaTHO M3KynyBaHe
npeaM HayanHata fAaTa Ha CpoKa Ha BPEMEHHOTO CnupaHe, He ce u3nbaHgasaT. O6paTHOTO
N3KynyBaHe Ha As/10BE Ce M3BbpLUBA Cnef Bb306HOBSIBAHETO HAa 06paTHOTO M3KYMnyBaHe Ha AsioBe
Ha ®OH/A, ype3 nogaBaHe Ha HOBa MOpPbYKa MO ONMcaHMs No-rope pea.

Ha mn3nbnHeHne nognexar camMo peaoBHO NodadeHuTe Nnopbyky 3a 06paTHO M3KyrnyBaHe Ha AsnoBe
Ha ®OHIA. ToBa ca NOpPbYKM, MOAAAEHN B CbOTBETCTBME C BCUYKM W3UCKBAHWS, OMUCaHU B
HacTosWwms pasaen Ha lMpocnekTa.

Mpy nunca, HesaCHOTa WM NPOTUBOPEYME MEXAY PEKBU3UTU Ha NopbuyKaTa 3a 06paTHO M3KynyBaHe
Ha asnose Ha ®OHZA n/unn HeobxoaMMU NPUNOXKEHMS KbM HESsl, NOpbYKaTa Ce CMSTa 3a HeBanvMaHa
N He Ce U3Mb/IHABA.

MopbukaTa ce CMsITa 3a WM3Mb/IHEHA B MOMEHTA Ha perucTpauusi Ha caenkata B “LleHTpaneH
aenosutap” AL.

NHBECTUTOPDBT noslyyaBa MOTBbPXKAEHWE 3a caenkaTta Mnpy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT
Kpasi Ha MbpBus paboTeH AeH, cneaBaly U3Mb/HEHMETO Ha NOPbYKaTa, 3@ KOETO Ce npwunara peabT,
NPUIOXMM 3a NOTBbPXKAABAHE Ha U3Mb/IHEHN NOPBbYKKN 3a 06paTHO M3KyNyBaHe Ha ASN0BeE.
PekBM3MTUTE Ha NOpbKaTa 3a 06paTHO M3KyNyBaHe, Ca onpeaeneHn B Hapeaba.

B cnyuan, ye Ha 3asBuTenst e usgaaeHa [enosvtapHa pasnucka 3a NpuUTeXxaBaHUTE OT Hero AsnoBe
Ha ®OHJA, Ton s npefocTassa (B OpUrMHan) Kato NPUIOXeHEe KbM FOPeonncaHnTE JOKYMEHTW.

Heo6xoaAMMKM AOKYMEHTHU, KOUTO NpeacrTaBas MHBECTUTOPHT NPU NoAaBaHe Ha NOpbUKa 3a
o6bpaTHO u3KynyBaHe Ha pasnoBe Ha ®OHAOA (Bux [lpoueaypa 3a nerMtuMaums W

npeactaBuTencTso Ha OBb).

MNpn nogaBaHe Ha MOpb4YKa 3a OTKA3 Ce NpeAcCTaBsAT eAMHCTBEHO AOKYMEHTW Mo npoueaypaTa 3a
nerntMMaumMs U NpeacTaBUTENCTBO, KOUTO YAOCTOBepsiBaT, 4Ye NMUETO MMa NpasBo Aa Harnpasu
nopbyKaTa.

Mopbyka 3a OTKa3 ce noAaBa OT K/IMEHTa M B C/lydYal, Ye CbLUMAT M3MOJSBa BUMPTYaNHUS K/IOH Ha
“OBb"” All, KaToO 3aAb/HKUTENTHO Ce NOCOYBa OCHOBAHUETO 3a OTKa3a.

AKO nopbukaTta ce npasn OT MMETO Ha 4YyXAEeCTpPaHHO /MuUe U B Hest € MOCOYEHO, Ye TO Lie non3ea
crneumaneH AaHbYeH peXMM Ha MbAHO WAW 4YacTMYHO OcBobOXAaBaHe OT AaHbK Mo criorogba 3a
n3bsreaHe Ha ABOMHOTO [JaHbYyHO oObnaraHe BCUMYKW [AOKYMEHTW, W3UCKBAHM OT ObJrapckoTto
3aKOHOAATENCTBO 3@ [AOKa3BaHe Ha Te3W OCHOBAHWS, BK/IKOUUTENHO AeKknapauusi 3a pa3Mmepa Ha
MONOXWUTENHATa PasfiMka MeXAy OT4YeTHaTa CTOMHOCT Ha As/oBeTe, NpeaMEeT Ha 06paTHOTO
U3KyrnyBaHe, 1 LeHaTa Ha 06paTHOTO U3KynyBaHe.

AKO 4yXaecCTpaHHO uue He npeacTtaBn HeobxoaMMUTe AOKYMEHTW 3a AOKa3BaHe Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBETHa croroz6a 3a uM3bareaHe Ha ABOVHO AaHbYHO obnaraHe wnu Aeknapauust no
npeaxoaHusa absau, nopbykaTa 3a 06paTHO U3KYMyBaHe € BanuaHa, HO Ce MU3Mb/HSIBA NPU Cha3BaHe
Ha 0bWmMsa AaHbYEeH peXxnM, NpeaBuaeH 3a YyXaeCTpaHHU fvua.

2.10.3.2. Pen 3a npexBbpnsHe Ha Aasnose or ®OHAA oOT K/AMEHTCKa NOACMETKa,
BOAleHA NPy MHBECTULIMOHEH NOCpPpeAHMK NO KJIMEHTCKa NoACMeTKa, BoaeHa npwu , 06" Al
n obpaTHoO.

3assutensart (nputexarten Ha asnose Ha ®OHZA), Heros nNpeacTaBuUTeN MW MbJHOMOLLHMK NOAABa B
knoH Ha OBb A[l, onpepeneH kato “MacTo 3a npoaaxba” nopbyka po ,OBB” AL 3a
noemaHe/npexBbpisiHe OT/NpU WMHBECTULMOHEH NOCpPeAHMK. 3a uenTa ce NpeacTtaBsaAT AOKYMEHTH,
3acqaralumM nerMtuMauMaTa M NpeacTtaBuUTeNcTBOTO. Ha wm3nbaHeHMe nognexaT caMo peaoBHO
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nogafeHWTe MopbYkM. 3a TakMBa Ce€ CuuTaT Te3n, KOWTO Ca MOAaJAEHN B CbOTBETCTBME C
ropeornmcaHnTe U3NCKBaHWS.

Mpu nunca, HesiCHOTA WMAW NPOTUBOPEYME MEXAY AAHHUTE B PEKBU3UTUTE Ha MopbykaTa wu/vunu
HEe06X0ANMN MPUNIOXKEHUS! KbM Hesl, KaKTo U B Clly4Yal, Yye OT NPeaoCTaBeHUTE JOKYMEHTU € BUAHO, Ye
€ Hasmue NopokK NMpy B3eMaHeTO Ha KOPMOpaTUBHO pelleHve, B NpeaCTaBUTenHaTa BnacT Win B Apyro
HeobxoaMMO yCnoBMe 3a pasnopexaaHe C ASNoBeTe, MopbykaTa Ce CYMTa 3@ HeBanugHa M He
MOANEXMN Ha U3MbJIHEHNE.

Mpn Hannune Ha TEXHUYECKN UK APYrn 06EKTUBHM MPUUYMHM MOPbYKATa e Ce U3MbHM NpU MbpBa
Bb3MOXHOCT.

lMopvykn 3a noemaHe/npexBup/IAHE OT/Ha HHBECTULUNOHEH IMOCPEAHNK CE MPHUEMAT B B
K/10HOBeTe Ha Obb A/], onpegeneHn karo "Mecra 3a npogarkba” B paMkutTe Ha paboTHOTO
nm Bpeme. lopvyxku 3a rnoeMaHe/npexXBBLP/IAHE OT/Ha HHBECTULUNOHEH IMOCPEAHNK HE
Morar ga 6vgar nogageHm Yype3 BupryasiHns KJ1oH Ha "Obb” A/.

MopbykaTa ce CMsiTa 3a M3Mb/IHEHA, CneA Kato Ce M3BbpWM MPEXBbPISHETO Ha AsNOBeTE B
“LleHTpaneH aenosutap” A[l OT nmoacMeTKaTa Ha 3asBuUTENs NpU MHBECTULMOHHMS MOCPEAHWK MO
noAcMeTKaTa Ha 3asBuTenst Npy YNpaBnsiBaloTo APY>XECTBO UK 0bpaTHO.

2.10.4. YcnoBusa U peq 3a eqHOBpeMeHHa npogaxk6a Ha asnose ot ®OHIA n noKynka Ha
ANAN0BE OT ApPYr 1eBOB A0roBopeH (poHA, CbLLO0 OpraHM3upaH M ynpasnssaH ot ,,0bb Acer
MennpxMbHT” EALl M 06paTHO.

MopbyukKn 3a egHoBpeMeHHa nopaxba Ha asnose or ®OHZA m nokynka Ha asnose oT apyra KUC,
CbLLO ynpaBnsiBaHa oT “OBbb AceT MeHnaxmbHT” EALl, 1 0bpaTHO MoraT Aa ce nogasaT camo 3a KNUC
B €jHa 1 Cblua BanyTa.

3asasutenat (npuTtexaTen Ha asnose Ha ®OHJA), HeroB NpeacTaBUTeN UKW MbJHOMOLLHWK NOJaBa B
knoH Ha Obb A/l nopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose oT POHIA 1 NoKynka Ha Asnose
OT ApYyr NeBoB A0roBopeH oHA, CbLOo opraHu3MpaH 1 ynpasnssaH oT ,,0bb AceT MeHnaxMbHT” EALL.
3assuTtenat (nputexarten Ha asnose Ha ®OHOA) Moxe aa nojage nopbyka 3a eAHOBPEMEHHa
npoaaxba n upe3 BupTyanHus knoH Ha “Obb” ALl

Mopbyka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHJA nokynka Ha Asnose OT €BpoB (OHA,
ynpasnsiBaH oT Obb AceT MeHnaxMbHT EA/l He Moxe Aa 6bae nogaaeHa.

3agsutenar (nputexarten Ha asnose Ha ®OHIA) Moxe ga nogage nopbyka 3a eAHOBpPEMEHHa
npogaxba Ha asnose ot ®OHJA n nokynka Ha As/0Be OT ApYyr NIeBOB A0roBopeH (hOHA, CbLlo
opraHusunpaH 1 ynpasnssaH ot ,,0bb AceT MeHnaXMbHT” EAL] M 06paTHO 1 Ype3 BupTyanHus KNoH Ha
“OBB” ALl

B nopbykata MHBECTUTOPBLT nocoyBa 6pos asnose oT ®OHMA, kouTo Xenae Aa 6baat obpaTHO
N3KYMNeHW Wiu cymaTta, KoaTo xenae fa bbae nonydveHa ot npogaxkbarta Ha asnosete. bpoat asanose
Cce yMHOXaBaT MO LUeHa Ha o0bpaTHO M3KynyBaHe M 3a Taka mMosyyeHaTa CymMa ce 3akynysaT
CbOTBETHMSI BpoK AsnoBe OT Apyrusi aorosopeH ¢oHA. Korato B mopbykaTa € NocoYeHa cyma, TS ce
pasgens Ha LeHaTa OrnoBeCcTeHa 3a Han-6nm3kust AeH U ce noslyyaBa OpPUEHTUPOBBbYEH Gpolt asnose,
KOMTO cneaBa Aa 6baaT makyneHu obpaTHo. To3nm 6pov asnose ce 6nokupat. Cneg kato 6bae
M34McneHa ueHata Ha obpaTHo u3kynyBaHe Ha ®OH/A, cymaTa ce pasgens Ha Ta3w CTOMHOCT U ce
noslydaBa KpalHaTa CTOMHOCT, KOSITO 3a K/MEHTa cfieaBa Aa 3aKynu As/oBe OT Apyrnst AOrOBOPEH
¢oHa B neBa, CbLO OpraHu3npaH 1 ynpasnssaH oT ,,O0Bb AceT MeHnaXMBHT" EALL.

AKO npu egHoBpeMeHHa npogaxkba Ha AsnoBe OT eauH AoroBopeH (OHA M MOKyMKa Ha AsnoBe OT
ApYyr neBoB AOroBopeH ¢hoHA, CbLo opraHusvpaH u ynpaenssaH oT “"OBbb AceT MeHumkmbHT” EALL
(3aMsiHa) e BMAHO, 4Ye Cnea M3MbJHEHMETO Ha 3aMsHaTa OCTaTbKbT OT ASAN0BEe MO CangoTo Ha
MHBECTUTOpa BbB (hOHAQ, OT KOMTO ce NpexBbpnsaT asnose, 6u 6un nog 10 (aecet) 6pos AsnoBe Ha
®OHJA, nopbykaTa 3a 3aMsiHa cnegBa Aa 6bae nogadeHa 3a BCUYKU MpUTEXaBaHW AsnoBe U
MHBECTUTOPLT Aa 3aHyNM napTuaaTta cv, BbB oHAA, OT KOUTO NpexBbp/st ASNOBETE CU.
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ColmAT peq ce npunara u Npy eaqHoBpeMeHHa npogdaxba Ha Asnose OT Apyr AOroBopeH (hOHA, CbLUO
opraHu3unpaH u ynpasnssaH ot ,,0bb AceT MeHnpxMbHT” EAZL, 1 nokynka Ha asnose oT ®OHJA.

Ha u3nbiHeHve noanexart caMoO peAoBHO noAajeHuTe NOpbyuKK. 3a TakMBa Ce cYMTaT Te3n, KOMTO ca
NnoAaeHN B CbOTBETCTBME C rOPEOnMCaHNUTE N3UCKBaHUSI.

Mpy nunca, HesACHOTa WM MNPOTUBOPEYME MeXAY AaHHUTE B PEKBU3UTUTE HA MNOpbuyKata wu/wmnu
HeobxoaMMM NPUNOXEHMS KbM HESl, KakKTo W B C/lyYald, Ye OT NpeaoCTaBEeHUTE AOKYMEHTU € BUAHO, Ye
€ Hanumue NOpoK Mpu B3eMaHETO Ha KOPropaTUBHO pelleHne, B NpeAcTaBuUTeNHaTa BAacT Uan B Apyro
HeobxoAMMO YyCNoBME 3a pasnopexaaHe C AS0BeTe, nopbykaTa Ce cuuTa 3a HeBanuaHa U He
NOANEXWN HA U3MbJIHEHME.

Mpy HanMune Ha TEXHUYECKN UK APYrn OBEKTUBHWM MPUYMHM NOpPbYKATA LWe Ce U3MbJHW Npu NbpBa
Bb3MOXHOCT.

lMopvykara 3a egqHOBpeMeHHaTa rnpogaxcba Ha gsioBe or POHLA n nokynka Ha A4A/10BE OT
APYr AOroBopeH ¢poHA, CvLO OpraHn3npaH M yrpasisBaH ot ,,0bb Acer MeHHAXMBHT”
EALA, n obparHo, B k/ioHoBeTe Ha Obb A/fl, onpepesneHn karo "Mecra 3a npogarkba” B
PaMKUTe Ha pabOTHOTO MM BPEME, KaKTO M BbB BUPTYa/IHUS KJIOH Ha "Obb” A/] Ha
nHrepHer agpec (https://ebb.ubb.bqg).

lMopvuyxkure nogagenn cneq 17:00 4. Ha AgeH T ,A€eHsA Ha nogaBaHe Ha rnopvYykara’, ce
HM3MBJ/IHABAT 10 UEHNTE, Ba/IMAHM 3a AeH T+1, onpegeseHn Ha nocnegBalyns paboTeH JeH
/ AeH T+2 /. 3a nopbykm, nogageHn cneg 17:00 4., nopbYKH 3a OTKa3 ce rpuemMar [4o
17:00 4. Ha cnegBawnsa paboreH pgeH / pgeH T+1 /. Cneg T1OBa, NOpPBLYKUTE 3a
eHoBpeMeHHa npogarba Ha gsnose or ®OHLAA n nokynka Ha ASA/I0Be OT A[pyr /IeEBOB
AoroBopeH YoHA, CbLYO OpraHM3MpaH M ynpassisiBaH OT YINpaB/iaBalUjOTO APYIKECTBO U
06paTHo, ce CYNTAT 3a HEOTMEHSIEMMH.

Mopbuka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHJA ¥ nokynka Ha AsSNOBE OT Apyr
[OroBopeH (hoHA, CbLO OpraHM3upaH u ynpasnssaH oT ,0bb AceT MeHnmxMbHT” EALl, HE MOXe Aa
6bae nogaaeHa, korato 0bpaTHOTO M3KyrnyBaHe Ha asnosete Ha ®OHAA wnu Ha apyrus ¢doHa e
BPEMEHHO CMPSIHO, TbW KaTO CMMPAHETO Ha 06paTHOTO M3KyMnyBaHe 3aAb/IKUTENHO € CBbp3aHO U C
npeycTaHOBsIBaHe Ha M3aaBaHeTO Ha AsnoBe. TakmBa NOPbYKM LIe ce NpuemaT, cnej Kato obpaTHOTO
N3KyrnyBaHe Ha AS/10BeTe U Ha ABaTa ¢oHAa 6bae Bb306HOBEHO.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHJA 1 NoKynka Ha AsnoBe OT Apyr ¢oHA,
ynpaensisaH ot Y[ “Obb Acer MeHnaxmbHT” EALl, n 06paTHO, Ce u3Mb/HsABa B CPOK A0 7 AHWU OT
[aTaTa Ha NoAaBaHETo M.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHnmxMbHT” EALl, no peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Aa cnpe
0bpaTHOTO Wu3KynyBaHe Ha Asnosete Ha OOHOA, camMO B WMSK/IIOUUTENHW Cly4Yan, ako
obcTosTencTeaTa ro Hanarat U CNMpPaHETO € OnpaBAaHO C Ornes Ha UHTepecuTe Ha npuTexaTtenute
Ha AS/10Be, BK/IIOYUTENTHO B ClieAHUTE Cllyyaun:

e KOraTO Ha perynupaH nasap, Ha KOWTO CbLIeCTBEHA 4acT OT akTtuBuTe Ha OOHJA ca
JOrMyCcHaTU WM ce TbpryeaT, CK/IIOYBAHETO Ha CAENKM € TMpeKpaTeHo, CrpsHO uan e
NOASIOXKEHO Ha OrpaHUYeHue;

e KOraTto He MoraTt Aa 6bAaT OuUeHeHW NPaBUIHO aKTUBUTE WK 3aabimkeHnsaTa Ha ®OHIA vnu
YnpaensBawloTo APY>XeCTBO He MOXe [a ce pasnopexpaa C TaX, 6e3 aa yBpeav nHtepecuTte Ha
npuTexarenute Ha AA/10BE;

e KOraTo Ce B3eMe pelleHMe 3a rnpekpaTsaBaHe unn npeobpasyBaHe yYpe3 CIMBaHe MW BMBaHe
Ha ®OHJA.

e B C/lyyall Ha pa3BansiHe Ha AoroBopa ¢ baHkaTa — Aeno3vTap Nopaay BUHOBHO HEU3MbIHEHME
Ha 3aAb/DKEHUSTA W, OTHEMaHe Ha JiMUEH3a 3a 6aHKoBa AEMHOCT MM HanaraHe Ha Apyru
OrpaHNYeHMUsI Ha AEMHOCTTa M, KOUTO NPaBST HEBB3MOXHO M3Mb/IHEHWETO Ha 3a4b/IKEHUATA W
no AOroBopa 3a Aeno3vTapHW YCyru U MoraTt [a yBpeasT MHTEepecuTe Ha npuTexaTenuTe Ha
asnose Ha POHA.
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B ropensbpoeHute cnyvan YnpaenaBawoToO APYXeCTBO yBeaoMsiBa Komucusita, baHkata-genosuTap u
,OBB" A[l, B KQUeCTBOTO 1 Ha AUCTPUOYTOpP, 3a PELLIEHNETO CU A0 Kpasi HA paboTHMA AeH, KaKTo 1 3a
Bb306HOBABaHE Ha 06paTHOTO W3KyrnyBaHe A0 Kpas Ha paboTHMa [eH, npeaxoxaaly
Bb306HOBSIBAHETO.

Mpy B3eMaHe Ha pelweHne oT ,,Obb AceT MeHnaxXMbHT” EALl 3a cnupaHe Ha 0bpaTHOTO M3KyrnyBaHe
Ha aanoseTe Ha ®OH/A, TO e ANbXHO Aa NpeycTaHOoBM He3abaBHO M M34aBaHETo Ha asnose, a ,,Obb"
Al npogaxb6aTa MM, 3a Cpoka Ha BPEMEHHOTO CnMpaHe Ha 06paTHOTO M3KyNyBaHe, ako e npeaBuaeH
TaKbB

MpremMaHeTo Ha NOpbYKKM 3a egHOBpeMeHHa npoaaxkba Ha asnose Ha ®OHA n NOKynka Ha AsnoBe
Ha Apyra KOfieKTMBHa MHBECTMLMOHHA CXeMa, CbLio ynpasnsisaHa oT “Obb AceT MeHnpxMbHT” EALL, m
obpaTHO, ce npeycTaHOBsIBA, akO 06PaTHOTO M3KyrnyBaHe Ha ASNOBETE HAa KOSTO U Aa e OT ABeTe
KONEKTUBHM MHBECTULIMOHHM CXeMU 6be BPEMEHHO CMpPSHO A0 MOMEHTa Ha Bb306HOBSIBAHETO My.B
Cflyyal, Ye ce Hanara yAb/hKaBaHe Ha CpOKa 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KynyBaHeE Ha
asanosete Ha ®OHA, YnpaensBawoTo APYXECTBO € ANbXHO Aa yBedAoMu 3a ToBa KomucusaTta u
baHkaTa-geno3uTap, He NO-KbCHO OT 7 AHW Npean U3TUYAHETO Ha MbpPBOHAYaNHO ornpeaeneHust oT
Hero Cpok.

AKO CpOKbT Ha CNMPAHETO € NO-KpaTbK OT CeAEM AHW, BKIOUMTENHO B CyYamTe, Korato obpaTHOTO
n3KynyBaHe e 6uno CNpsHO nopagn TEXHUYECKM MPUUMHK, YNPaBAsBaLLOTO APYXXECTBO W3BbPLUBA
yBeAOMNIEHNsTa MO NPeaxoaHOTO M3peyeHue A0 Kpasi Ha paboTHMSA OeH, npeaxoxaalw aaTtarta, Ha
KoSTO e TpsbBano aga 6bae noAHOBEHO 06paTHOTO M3KynyBaHe.Ob6paTHOTO M3KynyBaHe ce
Bb306HOBsABA MO pelleHne Ha CbBeTa Ha AMPEKTOpUTE C M3TUYAHETO Ha CPOKa, onpeaeneH B
peleHneTo 3a cnMpaHe Ha obpaTHOTO M3KyrnyBaHe, CbOTBETHO B PELUEHNETO 3a yAb/HKaBaHe Cpoka
Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe. [MopbukuTe, MOAAAEHU Cies NociefHOTO 0bsiBsiBaHe Ha
LueHaTa Ha 0bpaTHO M3KynyBaHe NMpean HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CrupaHe, He ce
M3MbNHABAT. YNpaBnsBaloTo APYXeCTBo, ype3 auctpubytopa OBB AJl, Bb3CTaHOBSIBAa CyMUTe Ha
WHBECTUTOpUTE, NOAANM MOPBYKN 3a NMOKYrMKa Ha AsSnoBe, No 6baHKoBaTa MM CMETKa WKW Ha KacaTa Ha
LAPY>XeCTBOTO [0 Kpas Ha paboTHuMs AeH, cneagall AeHs Ha nojaBaHe Ha nopbukuTe. ,,OBb Acet
MeHnmpkMbHT” EALL yBEAOMSIBa npuTeXaTennTe Ha AS/10BE 3a CNMpaHeTo Ha 06paTHOTO M3KyMnyBaHe,
CbOTBETHO, 3a Bb30OHOBSBAHETO My He3abaBHO cfied B3EMaHeTO Ha peleHve 3a ToBa, 4pes
nybnukaums Ha WHTEpHET CTpaHMuaTa Ha YNpaensBawoTo Apy)XectBo  www.ubbam.bg.
YnpaBnsiBaloTo [ApPYXEeCTBO yBeAoMsBa W 3aMeCTHUK-rpeacedaTensi, PbKOBOAELL YrpasreHue
»,Haa3op Ha MHBeCTMUMOHHATa AerMHOCT” npy KoMucusiTa 3a nHaHCOB Haa3op.

2.11. OnucaHue Ha nNpaBuiaTa 3a onpeaensiHe U usnosssaHe (pasnpeaensiHe) Ha aoxoaa

®OHADLT He pasnpeagens nocTurHatata nedanba Kato AvBMAEHT (A0X0A4) Mexay nputexatenute Ha
Asnose. YnpaensBawoTO ApPYXeCTBO peuHBecTMpa nedanbata Ha ®OHMA, B pe3yntat Ha KOeTo
HapacTBa HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OH/A, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 06paTHO
U3KyryBaHe, B MHTepeC Ha nputexartenute Ha asnose ot ®OHA. PenmHBecTMpaHeTo Ha Aoxoda ce
M3BbLPLIBA B CbLOTBETCTBME C WMHBECTUUMOHHUTE LUenu, cTpaTernu, noavTuKa U OrpaHUyeHus Ha
®OHOA, npy OTYMTaHE Ha KOHKPETHUTE nas3apHM YCIOBUSA W MNpU Cha3BaHe Ha HOPMATUBHUTE
U3NCKBAHWUS N BbTPeLHUTe akTtoBe Ha ®OHA.

2.12. CuyeTOoBOAHM AATU M AaTU HaA pa3snpegeneHue Ha aoxoaa

YnpasnasawoTo apyxectso Ha ®OHIA e 3agb/mkeHo Aa npeacraBd Ha KomucuaTa 3a
¢dvHaHCOB HAA30p M Ha 0bLeCTBEHOCTTA:
1. NloanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (PMHAHCOBATA rOAUHA;
2. LLlectMeceyeH oTyeT, obxBallall MbpBUTE LIECT Mecela Ha pMHaHCcoBaTa roguHa, B cpok 30 aHu
OT Kpasi Ha OTYETHMSA NEPUOA.
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YnipaBnasawoTo apyxectso Ha POHIA e AnbXxHO Aa nNpeacTaBun B kKoMucusata Ao 10-To umcno
Ha Meceua, cneaBall 0TYETHMS, MeceyeH 6anaHc n MHgopMauus 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTMUMWUTE B NOpTdeina no eMUTEHTU U BUAOBE LIEHHW KHUXA
1 Apyr1 UHAHCOBM MHCTPYMEHTH;

2. BUOOBETE AEPUBATUBHU UHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbP3aHU C 6a3oBUTE aKTMBU
Ha AepnBaTUBHUTE UHCTPYMEHTU, KOJIMYECTBEHUTE OrpaHUYEHNA U VI36paHVITe MEeToAM 3a OueHKa Ha
pUCKa, CBbp3aHU CbC CALNKUTE C AePUBATUBHU UHCTPYMEHTMU.

Ha Ta3su uHdopMaums He ce pgaBa MybAMYHOCT M TH CNYXM CaMO 3@ HaA30pHM LEenn Ha
Komucus 3a prHaHCOB Haaz3op.

YnpaenssawoTo ApyxectBo A0 10-0 4MCio Ha CbOTBETHUS Mecel, OrnoBecTsBa Ha
WHTEPHET CTpaHuLaTa cv 0606LieHa MHbopMaLmns 3a CTPyKTypaTa Ha nopTdeina Ha PoHAa
KbM MocfiefqHaTa aTa Ha NpeaxoAHUs Mecell, KOSITO CbbpXXa Hal-Manko AaHHW 3a NpoLeHTa
OT aKTMBUTE Ha POHAA, MHBECTUPAHWN B pas3NnyHUTE BUAOBE (NHAHCOBN MHCTPYMEHTH.

CwrnacHo lNpasunata cu, ®OHAA He pa3npegens nocturHaTaTta nedanba KaTto Aoxoa
MeXay npuTexaTenute Ha As10Be. YNpaBnsiBawoTo APYXXeCTBO peuMHBecTMpa nedyanbata Ha
[AOroBopHUsl boHA, B aKTUBM B CbOTBETCTBME C MHBECTULMOHHATA CU CTpaTerns u noavTuka,
B pe3ynTaT Ha KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢OHAA, B MHTEPEC Ha
npuTexarenuTe Ha asnose oT ¢oHaa.

2.13. OnucaHve Ha WHBECTULMOHHUTE LeNnM Ha pAorosopHus (oHA, B TOBA 4MCIO
HeroBute (¢uUHaAHCOBU uesim, MHBECTULMOHHA noJINTUKA, OrpaHMYeHUss  Ha
MHBECTMLUMOHHaTa nonutuka Ha POHAA

OCHOBHM LIE/I U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHA e fa ocurypy Ha npuTexaTenuTe Ha AsS/10Be 3ana3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TAX CPEACTBA YPE3 pean3anpaHE Ha NpPeEANMHO KalnuTaslioBU
nevyantm n npuxoan ot AMBUAEHTU U JTIMXBU MPpU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTT@ Ha W3AafeHUMTe OT Hero AsnoBe B
ABJITOCPOYEH MaH Npu ocUrypssBaHe Ha BUCOKa NIMKBUAHOCT Ha CpeacTBaTa Ha MHBECTUTOPUTE.

Crpaterns 1 nonuTuKa 3a NocTuraHe Ha uenvre

3a nocTvraHe Ha uenute, YnpasnsBalloTO APYXXECTBO CfefBa arpecrBHa MHBECTULMOHHA MONUTUKa
MpU aKTMBHO YMpaBfieHWE Ha WHBECTULIMOHHMSA MOPThENN OT (MHAHCOBU MHCTPYMEHTM U MapUYHK
cpeacrtea Ha POHLA. ®POHAODLT e akTMBHO yrpaBnsBaH U He ce OTHaca KbM beHuMapk.

Cpeacrteata Ha ®OHJA ce uHBecTMpaT NMpeauMHO B akumn, NMPUETU 3a TbProBUS Ha perynupaHute
nasapu B CTpaHaTa 1 Yyx6uHa 1 B No-Masnka cTteneH — B Ab/IroBu (GUHAHCOBU UHCTPYMEHTU.
[loxoaHOCTTa, KOATO ce ovakea Aa bbae peanuanpaHa npu ynpasneHneTo Ha aktnsute Ha ®OHIA, ce
¢dopmMupa nNpeaMMHO OT MNPUXOAM OT LEHOBWM pasfiMKM Mpu MOKynko-npogaxba Ha ¢uHaAHCOBK
WHCTPYMEHTM OT nopTdenna Ha ®OH/A, OT NonyYyeHn AMBUAEHTM OT EMUTEHTM U B MO-Masika CTeneH
— OT INXBM OT AbArOBU (PUHAHCOBU UHCTPYMEHTW, OT 6AHKOBW Aeno3nTn 1 Ap.

MN360pbT HAa MHBECTULUMOHHM MHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaNeH U TeXHUYEeCKN aHanus,
KaTo NpenMyLLecTBEHO ce NoabupaT KHMXa C BUCOK MOTEHUMan 3a pacteXx Ha nasapHUTE UM LEeHU U
peanu3npaHe Ha KanuTanosu nevanoém.

3a CTpyKTypupaHe v noaabpXxaHe Ha AvBepcndUuUMpaH MHBECTULMOHEH NOpTdeNn 1 3a npeana3BaHe
Ha cpeacTBaTa Ha MHBECTUTOPUTE OT HebNaronpusTHU NasapHu TeHaeHumu, aktueute Ha ®OHIA ce
MHBECTUPAT M B aKuuKW, EeMUTUPaAHU OT YyXAECTPaHHW EMUTEHTU, KAaKTO M B [ObJIFOBU KHWUXa,
n3gageHun oT AbpXXaBu, OBLLUMHN 1 KOPNOPaTUBHM B6bArapckn KU YyXXAeCTPaHHU EMUTEHTMU.

KHuxaTa C duKcrpaHa AOXOAHOCT WM AEno3nTUTE B CTPyKTypaTa Ha nopTdeina ce w3nonseat
npeavMHo 3a AveBepcndmrKaumns Ha pUCcKa, KakTo U 3a peanu3npaHe Ha Tekylla A0OXOAHOCT B MOMEHTU
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Ha HebnaronpusTHa nasapHa TeHAEeHUMS 3a ASNOoBUTE KHWXKA (akuum Ha nybnnuHu apyxecrtsa u
ApY>XeCcTBa CbC creumanHa MHBECTUUMOHHA Len, AS/0Be Ha A0roBOpHU OOHAOBE).

3a ocurypsiBaHe Ha IMKBUAHOCT U 3@ NOCTUraHe Ha No-BMCOKA AOXOAHOCT YNpaBnsaBaLloTO APYXeCTBO
MOXe Aa oCbLlecTBsiBa 3a cMeTka Ha ®OHZA cpoyHu caenku npv npuaobmeaHeTo u npoaaxbaTta Ha
(PVMHAHCOBM WHCTPYMEHTW, KaKTO U AOrOBOPU C YrOBOpPKa 3a 0bpaTHO u3KynyBaHe (peno caenku). 3a
nocTuraHe Ha OcHoBHuUTE uUenn Ha @OOHOA wn npu ynpasBneHWETO Ha pucka YnpasBnsBalloTo
APY)XXeCTBO MOXe Aa npwiara MNOAXOASWM MHBECTMUMOHHM METoAM 3a 3almTa Ha noptdeina
(hedging) oT pa3nuuyHuTe BMAOBE PUCK, MPU KOETO MOXE Aa CK/YBA CAENKM C npaBa, (oyvbpcy,
dopybpau, onumm, cyanu u apyru AepusaTiu.

3a nocTuraHe Ha onTMManHa AMBEpCU@UKaUMS Ha MopTdenna, Kakto M 3a usbsareaHe Ha npe-
€KCMOHUPAHETO HA WHBECTUMUMOHHUS nopTdenn Ha OOHOA KbM KOHKpPETHA WHAYCTpUS WK
KOMNaHus, YnpaBnsBalloTO APYXeCTBO MoAAbpXa, B 3aBMCMMOCT OT MasapHaTa CuTyauus,
NoAXOAsILLAa OTpacioBa CTPYKTypa Ha nopTtdeiina.

TexHWKU 3a ynpaBleHne Ha ,peno' caenku

®oHABT MOXE Aa M3MO0N3Ba TEXHWKM M MHCTPYMEHTU, CBbpP3aHU C MPEXBbLPASIEMW ABLATOBM LIEHHU
KHMXXA W MHCTPYMEHTM Ha MapuyHMsl nas3ap 3a e(peKTMBHO ynpaBlieHne Ha noptdenn,
npeacTaBnsiBaliM AOrOBOPKU 3a MOKYyMKa wian npoaaxba Ha MHAHCOBM MHCTPYMEHTWU C YrOBOPKa 3a
obpaTtHO m3kynyBaHe (,penc" caenku), Npu yCcnoBue 4Ye cAeNKUTe Ca MKOHOMUYECKM MOAXOAALM,
PUCKOBETE, MPOM3TUYALLUM OT TAX, Ca afAeKBATHO MAEHTU(UUMPaAHM B Mpoueca Ha ynpaB/eHne Ha
pUCKa 1 NpW YCNOBME, Ye CyXaT 3a U3Mb/IHEHME Ha MOHE efHa OT CieAHUTe Lenu:

1. HaMansiBaHeE Ha pUCKa,
2. HaMansBaHE Ha pa3xoauTe;
3. reHepupaHe Ha AOMbAHUTENHU Npuxoau 3a OoHAa C HMBO Ha pPUCKA, KOETO CbOTBETCTBA Ha

pucKoBus My nNpodun 1 Ha npaBunaTa 3a ansepcndurKaums Ha pycka.

M3non3BaHETO Ha MOCOYEeHUTE TEXHUKM HEe MOXE Aa BOAW A0 MPOMSHA B MHBECTULMOHHUTE Lenu 1
OrpaHMyeHuss unu [0 3aBuWaBaHe Ha puckoBus npodun Ha PoHaa, KakTo ca hopMynvpaHu B
HacTosAwms MpocnekT u MpaBunaTta Ha ®oHAa.

®oHABLT MOXEe [Aa CK/4YBa peno CAenkn caMo € (UHAHCOBU MHCTPYMEHTW, B KOMTO MOXe Ja
nHBecTnpa cbrnacHo un. 38 3AKNCANMKN u MNpasunata Ha ®oHAa, U CaMO ako HacpeliHUTe CTpaHu
Nno TAX Ca KpeauTHU WM (PMHAHCOBM MHCTUTYLUMM, KOUTO NOANexaT Ha npyAeHuuaneH Haas3op oT
CTpaHa Ha KOMMETEHTEH opraH OT AbpXXaBa YieHKa Wiu apyra Abpxasa, cTpaHa no CnopasyMeHneTo
3a OpraHunsaumsitTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3BuTHe. PuckoBaTta ekcno3nums Ha ®oHaa
KbM BCSKa OTAE/NIHa HacpeliHa CTpaHa He Moxe Aa Haaxebpns 10 Ha CTO OT akTMBUTE My, KOraTo
HacpelwHaTta ctpaHa e 6aHka no un. 38, an. 1, 7. 6 3OKUCAMKN n 5 Ha cTO OT aKkTmBuTE B
OoCTaHanuTe cny4yam.

KoraTo peno caenku ce CkNioYBaT eAnMHCTBEHO C Len obe3neyeHune, a He C uen peanHo npuaobvsaHe
Ha (UHAHCOBMA WHCTPYMEHT, YNpaBnsBalloTO APYXECTBO MOXE [a He B3ema npeasua Tesu
WHCTPYMEHTW C or/ief cna3saHe Ha orpaHunyeHusaTa no yn. 38, 39, 45 v cnegsawmte ot 3AKNCANMKA ,
KakTo u Ha [lpaBunata Ha ®oHpa. lpvema ce, ye peno CAeNKUTe Ce CKNIYBAT EAMHCTBEHO C
obe3sneunTenHa Len, ako ca Hanuue ycnoeusTa, npeasuaeHu B MpakTvkaTa no TpeTMpaHeTO Ha pero
caenkute n obpaTtHuTe peno caenkn ¢ 6e3HanMuyHM UEHHW KHUXKa, perucTpupaHn B LleHTpaneH
Aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha Komucusita. lNpeaxoaHuTte u3pedeHus ce
npunarat CbOTBETHO W MO OTHOWEHME Ha peno caenku ¢ obesneuntenHa uen ¢ 6e3HanMyHu
AbpPXXaBHU LIEHHW KHWXXA, KOUTO Ce u3aasaT M pernctpupat cbrnacHo Hapeaba N2 5 Ha MuHucrbpa Ha
¢purHaHcuTe 1 BHB, 1 He ca pernctpuvpanu B LieHTpanHus agenosutap.

®oHABT MOXEe Aa CKAYBa peno caenku 3a npogaxba Ha UHAHCOBM MHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM M3KyNyBaHe OT CTpaHa Ha ®oHaa (peno caenku OT rneaHa Touka Ha PoHAA) Ha ueHa m
B CPOK, OnpedenieHn B AOroBopa Mexay CTpaHUTe, KaTo Mpu HacTbnBaHe Ha nagexa QPoHAbT e
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ANbXEH fAa pasnonara C AOCTaTbyHO CpeAcTBa 3a WM3NNalaHeTo Ha CymaTa, [OoroBopeHa 3a
06paTHOTO M3KynyBaHe Ha (GMHAHCOBUTE MHCTPYMEHTW.

®oHABLT MOXEe Aa CKAYBa peno CAENKW 3a MOKYNKa Ha (PUHAHCOBM MHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM M3KyrnyBaHe OT npoAaBadva (0bpaTHM peno caenku OT rnegHa Toyka Ha PoHAaa) Ha
LeHa M B CpPOK, onpeaeneHn B AOroBOpa Mexay [ABeTe CTpaHuW, U Npu Cna3BaHe Ha cnegHuTe
OrpaHuyeHus:

1. No BpeMe Ha AeNCTBME Ha AoroBopa ®oHABLT He MOXeE [a NpoaaBa (hMHAHCOBUTE MHCTPYMEHTU
- NpeaMeT Ha A0roBOpa, Npean HacpelHaTa CTpaHa Aa € ynpakHuna npaBoTo CU UK KPalHUSIT CPOK
3a 06paTHOTO M3KyryBaHe [Aa € W3TeKb/l, OCBEH ako POHALT He pasnosiara C ApyrvM CpeacTBa 3a
U3MbJIHEHWE HA 3aAb/HKEHUETO CU MO AOrOBOPA; NPEAXOAHOTO M3PEYEHME He Ce npuara B cyvauTe,
KOraTo HacpelyHaTa CTpaHa He € M3Mb/HWNa CBOM 3aAb/DKEHMS MO AOroBOpa 3a Peno caenka u
CbI/IacHO [JOroBOpa HEM3Mb/IHEHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa MHAHCOBUTE MHCTPYMEHTM;
2. CTOMHOCTTa Ha CK/IlOYEHWUTE peno caenkn oT @doHaa He TpsbBa A Bb3NPeEnsTCTBa
U3MbJIHEHWETO Ha 3ab/HKEHMETO My MO BCSKO BPEME Aa U3KyrnyBa 06paTHO ASNOBETE CM MO UCKaHe
Ha TEXHUTE NpuUTeXaTenu;

3. dMHaAHCOBUTE MHCTPYMEHTM, KOMTO MoraT aa 6baaTt 0bekT Ha caenka, ca obnurauun, nsgageHu
WAN rapaHTUpaHM OT AbpXaBa YNeHKa WM Apyra AbpXaea, CTpaHa no Crnopa3yMeHMeTo 3a
OpraHmsaumsta 3a MKOHOMUYECKO CbTPYAHMYECTBO M pa3BUTME, TEXHU LEHTpanHM 6aHKK, TeXHM
OpraHM Ha MeCTHOTO camoynpasneHve, OT EBponeiickata ueHTpanHa 6aHka, EBponenckaTta
WHBECTUUMOHHA 6aHKa mnun oT nybnuyHa MexayHapoAHa OpraHvM3aums, B KOSITO YneHyBa NOHe eaHa
[AbpXXaBa YNeHKa, KaKTo M KBanuduumpaHu AbArOBM LEHHU KHUXa, U3hadeHn WK rapaHTupaHu oT
TPETU AbpPXaBW C KpeaWUTeH PEeWTUHI, He MO-HUCbK OT MHBECTUUMOHEH, MPUCLAEH OT areHums 3a
KpeauTeH PeNTUHI, pernctpupaHa unu ceptuduumpana cernacHo PernamenT (EC) Ns 1060/2009.

CbCTaB 1 CTPYKTYpa Ha akTUBUTE

YnpaBnaBawoTo APYXEeCTBO Moaabpxa CTpyKTypa Ha noptdenna Ha ®OHA no BuaoBe aKTMBM,
KaKTO cnefBa:

OTHOCMUTesNeH aan

BupoBe akTuem cnpsiMo oéwure
akTueu Ha POHAOA
[anoBM UEeHHW KHWXa, OOonyCcHaTWU A0 WM TbpryBaHW Ha perynupaHuTte [0 95 %

nasapv no T.T. 1.1. - T.1.3.; OA970BM LEHHM KHMXa no T.1.4.; Ooanose Ha
KONEKTUBHM WHBECTULMOHHN CXEMW, YMATO WMHBECTUUMOHHA MOMUTUKA
CbOTBETCTBA Ha puCcKoBaTa HacoyeHocT Ha OOHOA; [epvBaTUBHM
¢1HaAHCOBM MHCTPYMeHTM o T.1.7. n 1.1.8.

[ObnroBu UEHHU KHMXA, AOMYCHATU A0 WAW TbPryBaHW Ha peryivpaHviTe [o 50%
nasapu no T.T. 1.1. - T.1.3.; AbArOBU LEHHU KHWXA Mo T.1.4.; panose Ha
KONEKTUBHM WHBECTULUMOHHM CXeMKW, KOUTO ca C 6OanaHcupaHa wunu
KOHCEpBaTUBHa WHBECTUUMOHHA TMOSIMTUKA; MHCTPYMEHTU Ha MapuyHuA
nasap no T1.T. 1.1-1.3 n 1.1.9 KOUTO Ca WU3BLH MOHATUETO 3a JIMKBUOHU
cpeacTea

JInkBUAHW CcpeacTBa, KbM KOUTO CNagaT OCHOBHO BrioroBe B 6aHkM no un. | He no-manko ot 5 %
11, an. 1, T. 6 U MHCTPYMEHTN Ha NMapuyHMA nasap no T.T. 1-3 n 9, KOUTO
B/IM3aT B NOHATMETO 3a IMKBMAHWN CpeacTBa

LIeHHM KHMXXa U MHCTPYMEHTM Ha NapyyHMs Nasap no T. 2 onMcaHa no-aony Do 10 %

1. Aktnente Ha ®OHJA ce CbCTOAT €eANHCTBEHO OT:
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1.1. npexBbLpNSeMn LEHHN KHUXA U MHCTPYMEHTWU Ha NapuyHUS nasap, A0MyCHaTu A0 WKW TbpryBaHu
Ha perynupaH nasap no cMucbna Ha 4n. 152, an.l n an.2 ot 3aKkoHa 3a nasapute Ha (PUHAHCOBMU
NHCTpYMeHTH (3MNOU);

1.2. NpexBbpnsieMn LEHHU KHWXa W MHCTPYMEHTU Ha MapuvyHMs nasap, TbpryBaHW Ha perynvpaH
nasap, pasfnuyeH OT To3u no 4n. 152, an.1 v an.2 ot 3MN®U, B Penybnuka bunrapusa unu B gpyra
AbpXxaBa YneHka, MyHKUMOHUPALY peaoBHO, NPU3HAT M NY6ANYHO AOCTBIMNEH, KAKTO U LIEHHU KHUXA U
WMHCTPYMEHTW Ha NapuyHusa nasap, eMutupaHu ot Penybnuka bbnrapus nnu apyra agbp)xasa YieHKa;
1.3. NpexBbpnsieMn LLEHHN KHMXKa U MHCTPYMEHTU Ha Napu4HWs rnasap, A0onycHaTn A0 TbProBus Ha
odmumaneH nasap Ha oHaoBa bopca unu TbpryBaHW Ha ApYyr perynvMpaH nasap B TPeTa AbpXasa,
(yHKUMOHMpPALL, peAoBHO, NPU3HAT M NY6/IMYHO AOCTBMNEH, KOUTO Ca BKIKOYEHN B CIMCLK, 0406peH oT
Komuncmsata no npegnoxeHue Ha 3aMeCTHUK-Npeaceaatens, pbkosojeLy yrnpasneHne Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. Hackopo m3fafeHU MpexBbLPASEMU LEHHWU KHWMXKA, B YCNOBMSATA Ha YMATO EMUCUS € BKIIIOYEHO
noemMaHe Ha 3agb/hKeHune fda Ce UCKa AOoMnycKaHe, M B CPOK, He Mno-Ab/ibl OT edHa roguHa oT
n3gaBaHeTo UM, Aa 6bAaT AonycHaTW A0 TbproBusi Ha oduumaneH nasap Ha doHaosa 6opca unm Ha
ApYyr perynupaH nasap, (@yHKUMOHMpaLl, peaoBHO, Npu3HaT M NybnAn4yHO [AOCTbMEH, KOWUTO Ca
BK/TIOMEHM B CNMCBK, 0a0bpeH oT KoMuncmata no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens;

1.5. agnoBe Ha KONEKTUBHU MHBECTULIMOHHM CXEMW W/WNWM Ha APYrK NpeanpusTus 3a KOMEKTUBHO
WHBECTUpPaHe, KOUTO OTroBapsT Ha ycnosusaTa Ha yn. 4, an. 1 ot 34KUCAMNKW, He3aBucnumo oT TOBa,
Janu ca CbC ceganuile B AbpXKaBa YfieHKa, Npu yCroBue Ye:

a) ApyruTe npeanpusaTns 3a KONEeKTUBHO MHBECTUPAHE OTroBapsT Ha ClieHUTE YC0oBUS:

aa) NONy4YMnIn ca paspeLleHne 3a U3BbPLUBAHE Ha AEMHOCT MO 3aKOH, CbINIAacHO KOMTO BbPXY TSAX Ce
OCbLUEeCTBSBAa HaA3op, KOMTO KoMmucusaTa no npeanoxeHne Ha 3aMeCTHUK-NpeacesaTens cMmsTa 3a
€KBMBAJIEHTEH Ha HaA30pa CbrlaCHO NPaBOTO Ha EBponenckusi Cbto3, U CbTPyAHUYECTBOTO MEXAy
HaA30pHUTE OpraHn e B oCTaTb4Ha CTEMNEeH OCUIYPEHO;

ab) HMBOTO Ha 3awWmTa Ha npuTeXaTenuTe Ha ASN0Be B THAX, BKIOYMTENHO npasBuiaTa 3a
pasnpeeneHneTo Ha akTMBWUTE, 3a MON3BAHETO M MNPeAOCTaBAHETO HA 3aeMU Ha MNpexBbPASEMM
LUEHHM KHWMXXA W MHCTPYMEHTW Ha NapuyHus Mnasap, KakTo M 3a npofakbaTa Ha LEHHM KHUXa WU
WHCTPYMEHTU Ha Napu4yHMsa nasap, KOWUTO MpeanpuatTusaTa 3a KONMEeKTUMBHO WHBECTMpaHe He
npuTexasaT, Ca €KBMBAaJIEHTHM Ha MpaBunata W 3auMrtata Ha npuTexaTennte Ha AAN0Be Ha
KONEKTUBHN MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULMOHHA HacoveHOCT Ha KNC aa CbOTBETCTBA Ha MpenMyLLEeCTBEHUTE CEKTOPU
Ha uHBecTMpaHe Ha ®POHIA.

ar) paskpvBaT MNepuoAMYHO MHMOPMaUus, KaTo M3roTBAT W Ny6nuKyBaT roAMWHW U 6-MeceyHu
OTYeTW, [fOaBaliM Bb3MOXHOCT 3a OUEeHKa Ha aKTUBUTEe, NacuBuTe, NPUXOAMTE U WU3BbPLUEHUTE
onepaummn npe3 oT4ETHUA Nepuos, un

6) He noBeye OT 10 Ha CTO OT aKTUBUTE HA KOMEKTUBHUTE MHBECTULMOHHU CXEMU WWN Ha Apyrute
npeanpusaTMa 3a KONEKTUMBHO MHBECTUpaHe, 4uMeTo npuaobuBaHe ce npeaswXkaa Aa Ce M3BbPLUM,
MoraT CbrflacHO yuypeauTenHuTe MM akToBe WAW npasBunata MM aa 6baaT MHBECTMpaHu o6wo B
AANI0BE HA ApYrv KOMEKTUBHW WMHBECTULMOHHM CXEMU WNW B APYrU Mpeanpusatus 3a KOMEKTUBHO
NHBECTUPaHe;

1.6. Bnorose B KpeAUTHN UHCTUTYLUMU, NIATUMWN NPU MOUCKBAHE UK, 33 KOUTO CbLUECTBYBA NpPaBOTO
Aa 6baaT v3TerneHn No BCAKO BpeMe, M C AaTa A0 NajeX He nosede oT 12 Meceua; KpeauTHUTE
WHCTUTYUMW B TpeTa AbpxasBa TpsbBa Aa cnas3eaT npaswna M Aa ca 0b6eKkT Ha Haa3op, KOWUTo
Komucmsata no npegnoxeHve Ha 3aMeCTHUK-NpeaceaaTenscMsaTa 3a eKBMBAJIEHTHU Ha Te3W CbracHo
npaBoTO Ha EBponeiickus cbtos;

1.7. pepviBaTMBHM (DUHAHCOBU WHCTPYMEHTW, BKIOUMTENHO EKBMBANIEHTHW Ha THAX WHCTPYMEHTH,
3a4b/DKEHNsATa N0 KOMTO MoraT Aa 6bAaT M3Mb/AHEHW 4pe3 MapuyHO MawaHe, TbpryBaHW Ha
perynupaHu nasapu no 7. 1.1 - 1.3;

1.8. aepmBaTMBHU (PUHAHCOBU MHCTPYMEHTU, ThpryBaHW Ha M3BBHOOPCOBKM Nasapu, Npu ycnosue ye:
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a) 6a3oBMTE UM aKTMBM Ca MHCTPYMEHTM No T. 1, HMHAHCOBM MHAEKCKU, NIMXBEHW NPOLEHTW, BanyTa
WNW BanyTHM KYpPCOBE;

6) HacpewHaTa CTpaHa MO cAenkaTta C Te3n AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU € UHCTUTYLMS -
npeaMeT Ha npyaeHunaneH Haa3op, W OTroBapsi Ha W3MCKBaHusl, oaobpeHu oT Komucusata no
npeanoXxeHne Ha 3aMecTHUK-NpeacedaTens;

B) ca 06eKT Ha HageXxaHa M noanexalla Ha npoBepka exeaHeBHA OLEeHKA W BbB BCEKM MOMEHT Mo
nHMumMatmea Ha ®OHJA moraT ga 6baaT npodadeHu, NUKBUAMPAHW WKW 3aKpUTU 4pe3 odceToBa
caenka no crnpaBeasiviBa CTOMHOCT;

1.9. MHCTPYMEHTWN Ha NapuYHMS Nasap M3BbH Te3u, TbPryBaHW Ha perynvpaH nasap U nocoYeHun B §
1, 7. 6 or AP Ha 3OKUCAMNKW, ako BbPXYy emMucuaTa WM eMUTEHTa Ha Te3n WHCTPYMEHTU ce
OCbLUEeCTBSABA HaA30p C Len 3awmTa Ha MHBECTUTOPUTE MK CNEeCTSBaHUSATa U OTroBapAT Ha crnegHuTe
yCnoBusi:

a) eMUTMpaHM MNWN FapaHTMpaHM Ca OT LEHTpasiHW, pernoHasiHu UM MeCTHU opraHum B Penybnuka
bbnrapust unu B gpyra abpxkaea 4neHka, oT bbarapckata HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha
Apyra AObpXaBa ufeHka, OoT EBponeickaTta ueHTpanHa 6aHka, oT EBponenckus cbto3 wnm oT
EBponenckaTa MHBECTULMOHHA 6aHKa, OT TpeTa AbpXXaBa, a B CllydauTe Ha deaepanHa Abpxasa - OT
eavH OT 4neHoBeTe Ha deaepanHaTa AbpXxasa, OT NybnMyHa MeXayHapoaHa opraHu3auusl, B KOSITO
YfieHyBa NoHe eaHa AbpXKaBa YEHKa;

6) n3gageHn ca OT EMUTEHT, YMATO EMUCUS LLIEHHUM KHWMXKA Ce TbpryBa Ha perynvpaH nasap no 7. 1.1.
-1.3;

B) eMUTUPaHM WM rapaHTUpaHM ca OT NnLe, BbPXY KOETO Ce OCblUecTBsiIBa MpyAeHuManeH Haa3op
CbrlacHO KpUTepuW, onpeaeneHn oT NpaBoTo Ha EBponeinckmns Cbio3, nnn oT nnue, KoeTo e 0bekT u
cnasea npaswuna, NpUeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO ca MOHe TONKOBa CTPOru,
KOMKOTO Ca M3WCKBaHWUSTA, ONpeaenieHn OT NpaBoTo Ha EBponenckus cbios;

r) u3gageHu ca OT EMUTEHTM, pa3nuyHM OT Te3an no Gyksm "a", "6" n "B", OTroBapsuM Ha KpuTepum,
oaobpeHn oT Komucusita No npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalwy, Je:

Qa) MHBECTMUMMTE B T€3M MHCTPYMEHTU ca OBeKT Ha 3awmTa Ha WHBECTUTOPUTE, €KBMBASIEHTHA Ha
3awmTaTta, Ha KOSTo noanexart nHesectuumute no bykeu "a", "6" n "B";

66) eMUTEHTBLT € ApY>XEeCTBO, YMITO KanuTan U pe3epBu Ca B pa3Mep He MNOo-Manko OT neBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO NpeacTaBst U NybnMKyBa roAviiHN UHAHCOBU OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTnBa Ha CbBeTa oT 25 tonm 1978 r., npueTa Ha OCHOBaHWe un. 54, §
3, 6ykBa "x" ot [loroBopa OTHOCHO roAMLIHMTE CYETOBOAHM OTYETU Ha HSKOM BUAOBE ApYXXeCTBa
(78/660/EMO) nnn ¢ PernameHT (EO) N2 1606/2002 Ha EBponeickusi napnamMeHT n Ha CbBeTa oT 19
tonn 2002 r. 3a npuvnaraHeTo Ha MexXayHapogHuUTe CYETOBOAHWM CTaHAapTW, W e nuue, KoeTo
(pmHaHCKpa rpyna OT ApY)XeCTBa, B KOATO y4vacTBaT €4HO WM HAKOMKO ApY)XeCcTBa, MpUeTn 3a
TbProBuMs Ha perynvpaH nasap, win nuue, KoeTo (MHaHCMpa ApYXeCTBa 3a CeKiopuTM3aums,
Bb3MO/3BalLM ce OT HaHKOBaA JIMHWSA 3a OCUIYpsSiIBaHE Ha JIMKBUAHOCT.

2. YNpaBnaBalloTo APY»XecTBo 3a cMeTka Ha ®OHIA Moxe ga uHBecTnpa He roseye oT 10 Ha cTo OT
aktmeuTe Ha ®OHA B npexBbpnseMn LUeHHU KHMXKA U MHCTPYMEHTU Ha NapuyHus nasap U3BbH Te3un
nor. 1.

3. ®OHAbT He Moxe Aa npuaobusa ueHHW (bnaropoaHn) MeTanu n cepTMdUKaTn BbPXY TAX.

4. YnpaBnsBalloTo APYXXECTBO HE MOXE Aa MHBECTMpa rnoseye oT 5 Ha cTo oT aktnsuTte Ha POHJA B
NPeXBbPASEMU LIEHHW KHMXKA MW B MHCTPYMEHTU HA NapuyHus nasap, u3gageHu OT e4Ho nuue.

5. YnpaBnaBalloTo APYXXECTBO HE MOXe Aa nHBecTnpa noseye oT 20 Ha cTo OT akTuBuTe Ha ®OHAA
BbLB B/IOroBe B €4HO siue no T. 1.6.

6. PuckoBaTta ekcnosmums Ha ®OHA KbM HacpellHaTa CTpaHa No caernka C M3BbHOOPCOBO ThpryBaHu
AepvBaTMBHM (DUHAHCOBM MHCTPYMEHTM He MoXe Aa HaasBuwasa 10 Ha CTO OT aKTMBMTE, KOraTo
HacpewHaTa CTpaHa € KpeauTHa MHCTUTYuMs no T.1.6. , @ B oCTaHanute ciyyaum - 5 Ha CTO OT
aKTuBuTeE.

7. YnpaBnsBalloTO APY)XeCTBO MoXe Aa uHBectMpa Ao 10 Ha cTto oT aktueute Ha OOHIA B
NPeXBbPASEMU LIEHHN KHUXXA UKW B MHCTPYMEHTU HA NapuUyHMs nasap, u3gageHn oT eaHo nvue, camo
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npu ycnoBue 4e obuaTa CTOMHOCT Ha MHBECTMUMMTE B nuUaTa, BbB BCSKO OT kouto POHIA
MHBECTUpa noBevye OT 5 Ha CTO OT cBOMTE aKTuMBM, He HaaBuwasa 40 Ha CTO OT AKTUBUTE My.
OrpaHvyeHMeTo MO M3peyeHne MbpPBO He Ce npwiara OTHOCHO BJIOFOBETE B KPeAUTHU MHCTUTYLUN,
BbpXy KOMTO Ce OCbLUEeCTBsIBa NpyAeHUManeH Haa3op, KakTo M KbM CAENKuTe C U3BbHOHOPCOBO
TbpryBaHu AepuBaTUBHU (DUHAHCOBN UHCTPYMEHTU C TE3U UHCTUTYLIMMN.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obwarta CTOMHOCT Ha MHBecTUUMKUTE Ha ®OHZA B NpexBbpisemMu
LEHHU KHWXKa WM MHCTPYMEHTU Ha NapuvyHuS nasap, u3gadeHn OT efHO sivue, BIoroBeTe rnpu ToBa
NMLe, KaKTO M eKCno3numsaTa KbM CbLUIOTO SiMue, Bb3HMKHANA B pe3ynTaT Ha CAeNKM C U3BbHOOPCOBO
TbpryBaHu AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU, HE MOXe Aa HaasBuwasa 20 Ha CTO OT aKTUBUTE
My.

9. YnpaBnsABallOTO APYXECTBO MOXe Aa WHBectMpa A0 35 Ha cto oT aktmeute Ha ®OHOA B
NPEXBbPSEMN LIEHHN KHMXA W MHCTPYMEHTW Ha MNapuyHuWs nasap, u3gageHu OT e4HO Nvue, ako
LEHHUTE KHWXa N MHCTPYMEHTUTE Ha MapyyHUS nasap ca uM3gageHu unm rapaHTupanu ot Penybnuka
Bbnrapus, oT Apyra AbpXXaBa YneHKa, OT TEXHW PervoHanHU UM MeCTHW OpraHun, OT TpeTa AbpXXaBa
nnn ot nybnnyHa MexayHapoaHa opraHv3aums, B KOSTO YneHyBa NOHe eAHa AbpXXaBa YfeHKa.

10. MpexBbpnsieMmTe LEHHN KHMXKA WU MHCTPYMEHTUTE Ha napu4yHus nasap rno T. 9 He ce B3emart
npeasua 3a LenuTe Ha orpaHnYeHmMeTo No T. 7.

11. MIHBECTULMOHHUTE OrpaHnyeHust No T. 4 - 9 He moraT Aa 6baaT kKoMbUHMpaHu. OblaTta CTOMHOCT
Ha nHeecTuummnTe Ha ®OHIA B NpexBbpAsieMU LIEHHU KHMKA WUAN MHCTPYMEHTU Ha napu4yHMs nasap,
n3gageHn OT edHo vue, B/IOroBeTe Mpu TOBa JIMUE, KakKTO M eKCcno3vuusaTa KbM CbLIOTO Nuue,
Bb3HWKHaNa B pe3ynTaT Ha CAEeNKM C AepUBaATUBHU (PUHAHCOBM MHCTPYMEHTWU CbrfacHo T. 4 - 9, He
MOXe Aa HaaBuLaBa 35 Ha cTo oT akTmBuTe Ha POHJA.

12. [ipy>xectBaTa, BK/IIOYEHMN KbM €[jHa rpyna 3a LenuTe Ha CbCTaBsHe Ha KOHconuampaH hvHaHCcoB
OTYeT CbINACHO MpU3HaTUTE CYETOBOAHW CTaHAAPTH, Ce pasrnexaaT KaTo efiHOo fvue Npyu npunaraHe
Ha orpaHuyeHnaTa no 1. 4 - 11.

13. Obwarta CTOMHOCT Ha MHBECTMUMUTE B MNPEXBLPASEMM LEHHU KHMXA WM MHCTPYMEHTM Ha
napuvyHUa nasap, eMUTUPaHU OT ApYXXeCTBaTa B €fHa rpyrna, He Moxe Aa Haasuwasa 20 Ha CTo oT
CTOMHOCTTA Ha akTuBuTe Ha POHJA.

14. ®OHADBT Moxe aa nHBECTUpPa A0 25 Ha CTO OT aKTMBUTE CU B 0bnuraumm, n3gaaeHn ot KpeauTHa
NHCTUTYUMS CbC Ceflanvile B AbpXKaBa YNeHKa, KOATO NOANEXM Ha CneunaneH Haa3op C uen 3awmra
Ha npuTexaTtenute Ha obnuraumun, BKIIOYMTENHO Ha W3MCKBAHETO HabpaHuTe OT emucusaTa
obnuraumn cpeactesa Aa 6baaT MHBECTUMPaAHW B aKTMBM, KOUTO MPE3 Lenns nepuoj Ha emucusTa
ocurypsiBaT MOKPUTME Ha MpeTeHuuMTEe BbB Bpb3ka C ObnMrauumMTe M KOUTO B C/lydald Ha
HEeCbCTOATENTHOCT Ha eMUTEeHTa Aa 6bAaT M3N0NA3BaHN NPUOPUTETHO 33 U3MJ1alaHe Ha 3a4b/DKEHUsATa
KbM nputexaTtenute Ha obnuraumm. ObwaTta CTOMHOCT Ha WMHBECTMUMMTE MO M3peYeHue MbpBo,
HaAXBbPASALWM OrpaHUYEHNETO Mo T. 4 3a eKCNo3nUMM KbM eIMH EMUTEHT, He MOXe Aa Haaxebprsa 80
Ha CTo OT akTMBuTe Ha ®OHJA. ObnurauunTe, U3gageHn OT KPeaAUTHU MHCTUTYLMK CbC cefanuLue B
AbpXXaBa YneHKa, KOUTO OTroBapsAT Ha W3MCKBaHUSATa MO M3peveHne MbpBO, ce NybnukyBaT Ha
CTpaHuUaTa Ha EBponenckaTa koMmcus.

15. YnpaBnsaBaLwoTo ApY>XECTBO MOXe Aa MHBEeCTMpa He noseye oT 10 Ha cTo oT akTmBuTe Ha ®OHIA
B AS/10BETE Ha €HO U CbLUO NpeanpusaTue 3a KONIEKTUBHO MHBECTMpaHe no T. 1.5, He3aBucMMo aanuv
€ CbC ceflanuiue B AbpKaBa YeHKa UIn He.

16. O6WMAT pasMep Ha MHBECTUUMUTE B AS/I0BE Ha MNpeanpusaTMs 3a KOMNEKTUBHO WHBECTUPaHE,
pa3nuyHn ot ®OHJA, He Moxe fAa HaaBuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHObT He MOoxe aa npuaobmea noseye OT:

1. feceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, u3gaaeHu OT eaHo nuue;

2. [eceT Ha CTo OT obnuraunmTe nnu Apyrn AbAroBu LEHHU KHWXa, U34aaeHu OT e4HO Nnue;

3. [oBajeceT M neT Ha CTO OT ASA/I0BETE Ha edHa KOMeKTUBHA WHBECTUMUMOHHA CXemMa WNu Apyro
npeanpusaTMe 3a KOMEKTUBHO MHBECTMPaHE, KOETO OTroBapsl Ha M3UCKBaHWSATA Ha 4. 4, an. 1 ot
3AKNAMKKN;

4. peceT Ha CTO OT MHCTPYMEHTUTE HA NapuUYHUA Nasap, U3gageHun oT e4Ho nmue.
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18. OrpaHuyeHuaTa He ce npunaraT, KOrato YnpassBalOTO APYXECTBO YMNpPaXKHsBa 3a CMETKA Ha
®OH/JA npaBa Ha 3anucBaHe, MPOU3TMYALLUM OT MPEXBLPSISAEMM LEHHW KHUXKA U MHCTPYMEHTU Ha
NnapuyHUA nasap, KOUTO Ca YacT OT HErOBUTE aKTUBMU.

19. lpy HapyweHue Ha WHBECTULMOHHUTE OrpaHUYEHUS MO MNPUYMHU U3BbH KOHTPOSa Ha
YNpaBnaBalLlOTO APY>XECTBO UMW B pe3ynTaT Ha ynpaXxHABaHe NnpaBa Ha 3anvcBaHe, YnpasnsasawoTo
APY>XECTBO MPUOPUTETHO, HO HE MO-KbCHO OT [Ba Meceua OT Bb3HMKBAHE HA HapyLeHWEeTo, ype3
coenkn 3a npogaxba npueexaa aktmeute Ha OOHIOA B CLOTBETCTBME C MHBECTULMOHHUTE
OFpaHUYEHUs, KaTo OTYMTa WHTEpPECUTE Ha npuTexartenute Ha Asnose. B Te3n cnydam
YNpaBnaBalloTO APYXECTBO € [ANMbXHO B 7-AHEBEH CPOK OT M3BbpLIBAHE HA HaApyLEHWeTo Aa
yBeAOMN KOMUCUATA, KaTo NpeaocTaBuM WMH@OpMauus 3a MPUUMHWUTE 33 Bb3HWKBAHETO My U 3a
NpeanpueTUTE MEPKM 32 OTCTPAHSABAHETO My.

20. ObwaTta CTOMHOCT Ha ekcno3uumsita Ha ®OHA, cBbp3aHa C AEPUBATUBHWU WHCTPYMEHTU, He
MOXe Aa 6bae No-ronsiMa OT HeTHaTa CTOMHOCT Ha aKTUBUTE My.

21. ®OHAObLT MOxXe fda WHBECTMpa B AepuBaTMBHU (DMHAHCOBM WMHCTPYMEHTWU MpU Cnas3BaHE Ha
orpaHuyeHusita no 7. 11 - 13 n npu ycnosue 4e ekcnosmumsaTa KbM 6azoBuTe akTMBM 06O He
HaaXBbpNs UHBECTULMOHHUTE OrpaHnUyeHuns no T. 4- 13.

22.1. Korato ®OHAbT mHBecTUpa B AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTM, 6a3vpaHn Ha MHAEKCH,
Te3M UHCTPYMEHTU He ce KOMBMHMpAT 3a LenuTe Ha MHBECTUUMOHHWUTE OrpaHuyeHus no T. 4- 13.
22.2. Korato rnpexsbpfsieMn LUeHHU KHMKA MW MHCTPYMEHTWU Ha Napu4yHUSA nasap CbAbpXXaT BrpageH
[epBaTUBEH MHCTPYMEHT, ekcno3vumnsaTa Ha ®OHOA KbM TO3M AepuBaTUBEH WUHCTPYMEHT Ce B3eMa
npeasua Npy M34nCNsBaHeTo Ha obwaTta ekcrnio3nums no T. 20.

Opyru orpaHU4YeHnst Ha MHBECTULIMOHHATA AENHOCT

23. YnpaBnsBaloTo APYXECTBO He MOXe Aa npuaobmea 3a cMeTka Ha ®OHJA akuum C nNpaBo Ha
rnac Ha eauvH eMUTEHT, KOMTO 6uxa My MnOo3BONWAM Aa YNPaXHsiBa 3HAYUTENHO BMSHUE BbPXY
€MUTEHT.

24.1. YnpaBnsaBaLwoTo APYXeCTBO U baHkaTa—aeno3uTap, KoraTo AeWcTBa 3a cMeTka Ha ®OHIA, He
MoraT Aa npeaocTaBaT 3aeMu uin Aa 6baaT rapaHT Ha TpeTu nuua.

24.2. He3aBMCMMO OT OorpaHu4deHusTa no 1. 24.1., YnpaensiBawoTo ApY>XecTBO U baHkaTa—aenosuTap
MoraTt Aa npuaobusaT NPexBbPASEMM LEHHW KHUXKA, MHCTPYMEHTW Ha Mapu4yHMs nasap wav apyru
(pnHaHcoBM MHCTpyMmeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyante KoraTto CTOMHOCTTA UM HE € HaMb/HO
nsnnarteHa.

24.3. YnpaBnsBaLloTo ApPYXeCTBO U baHkaTa - Aeno3uTap, KoraTo M3BbpLUBAT AENHOCT 3@ CMETKA Ha
®OHJA, He moraT Aa CKYBaAT AOrOBOP 3@ KbCW MpoAaXbwu Ha MpexBbprisieMun LEeHHUM KHUXa,
WMHCTPYMEHTW Ha NapuyHMs nasap Wav Ha Apyrn MHaHCOBM MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsBalloTo Apy>ecTBO M baHkaTa - aeno3uTtap, KoraTto AeWcTBaT 3a cMeTka Ha ®OH/A He
MOraT fa non3saT 3aeMu, OCBEH B C/ly4auTe Mo 1 npu cna3eaHe Ha nanckeaHmata Ha 3AKUCAOTKN.

2.14, MpaBuna 3a oLeHKa HA aKTUBUTE

MNpaBunaTta 3a oueHka Ha akTueuTe Ha ®POHJA ca noapobHO onucaHu B MNMpunoxeHue 1, HepasgenHa
YaCT OT HACTOALLMSA NPOCMEKT.

2.15. Pwuckos npocpumn Ha POHAA

PUCKDBT, OTHacAL Cce A0 MHBECTUPAHETO BbB (DMHAHCOBM aKTUBW, € CblLUECTBYBallaTa Bb3MOXHOCT
Je/cTBUTENHaTa Bb3BPbLLUAEMOCT Ha AafeHa WHBECTUUMS Aa 6bje pa3nnyHa OT O4vakBaHaTa. B
obuionpreTnsi cny4Yail, PUCKBT € Bb3MOXHOCTTa Aa Ce peanuaupa 3aryba OT HSKOs Uan Aopu oT
BCMYKM HanpasBeH MHBECTULIMN.

NHBecTuTOpUTE M nNpuTexatenute Ha asnose B A® “Obb [pemMuyMm Akumn” cnegBa pna ca
NMHMOPMMPaHM 3a PUCKOBETE, OTHACSLWM Ce A0 MHBECTUUMM B LIEHHU KHMXA U (PMHAHCOBU aKTUBM, 3a
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[a MoraT flecHO da onpefensT pUCKOBUS CU Npodun v Aa B3eMaT MHBECTUUMOHHW pelleHns Ha
6a3aTta Ha cBOWMTE UHAMBUAYANHWU LENN, XOPU3OHT 3@ MHBECTUPAHE, MOTOBHOCT 3a NMOEMaHe Ha pUCK U
Ap.
B1COKOTO HMBO Ha pUCK Mpeanonara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 fa CbluecTByBa
rapaHums Takaea Aa 6bae nocturHaTta.
Aktusute Ha O® “OBb MNpeMnym Akumn” ce MHBECTMPAT B KHWXA C YyMEPEHO 10 BUCOKO HMBO Ha pUCK
N ce noaabpxa CTPYKTYpa Ha akTUBUTE B Mb/IHO CbOTBETCTBME C OFPaHUYEHMUNATA, HaNOXEHU OT
MNpasunata Ha ®OHAA, 3AKNCAMNKU 1 noa3akoHOBUTE HOPMATMBHM aKTOBE MO NpuaraHeTo My.
Mpy oCbLUeCTBsIBAHE Ha AEMHOCTTa MO OpraHu3upaHe u ynpaenenue Ha AP “OBbb Mpemuym Akuun”,
YnpaBnsiBaloTO APYXXECTBO Ce CTPeMM KbM 6anaHC MeXAy >XeNaHWEeTO 3a Bb3MOXHO Hali-BMCOKa
Bb3BPbLLUAEMOCT Y CbOTBETHOTO HUBO Ha PUCK.
MopTdennbT Ha AP “OBb MpeMuyM AKUMKM” € M3NOXEH Ha XapaKTepHWUTe creumduyHu puckose,
NpomM3TNYaLLM OT OCOBEHOCTUTE U 3aKOHOBUTE U3UCKBAHWS OTHOCHO MHBECTUPAHETO BbB (DUHAHCOBM
aKTUBMW.
PuckoBeTe, Ha KOMTO € M3NOXeHa AerHocTTa Ha AP “Obb lNpemMuym Akumn”, moraT Aa 6baat
KaTeropusupaHu rno ABa Kputepus :

e CuctemMaTnyHK, CBbP3aHU C MaKpodaKkTopuTe B MKOHOMUKATA, U

e Hecncrematnynm (cneumnduryHM) pUcKoBe, CBbp3aHu C (hakTopy, OTHACALM Ce A0 ApYXecTBa,

B UMMTO KHMXKA Ce MHBeCTUpaT cpeactesata Ha POHA v 4o YNpaBnsiBalloTo ApYXXeCTBO.

CncreMaTnyHu pHCKoBe
OCHOBHUWTE CUCTEMATUYHM PUCKOBE, Ha KOMTO € U3NIoXXeHa AerHocTTa Ha Ad® “OBb MNpeMuym Akumn”,
ca:
MaKpOMKOHOMMYECKM PMUCK - BEeposSTHOCTTa Ja 6bAe HapyweHa MakKpoMKOHOMMYeckaTa
cTabunHocT B bbnarapusa. MakpoMKOHOMMYECKM, cuTyaumsTa B CTpaHaTa Ce XapakTepu3upa KaTo
CcTabunHa, n 0CHOBHWTE (hakTOpM 3a TOBA BK/IOYBAT: YIEHCTBOTO Ha bbnrapusa B EBponenckms Coio3,
HUCKUTE AaHbYHU CTAaBKW, HUCKOTO CbOTHOLLEHME AbpXXaseH AbAr : BBI.
®aKTopu C MOTEHUMANHO HeraTMBHO Bb3AENCTBME BbpPXY MaKpPOMKOHOMMYEecKaTa CTabwunHOCT ca
BIOKETHMAT AedUUMT, YBEIMYABAHETO HA 3a[/IbXHANOCTTAa Ha AOMaKMHCTBaTa W upmuTe,
HaTUCKLT OT Pas3/IYHM COUMANHM rpynn 3a psA3KO yBeNn4daBaHe Ha 3anfiatute, cnaja Ha npekute
Yy>KAECTPaHHU UHBECTULIMMN.

MonTnyeckn puck — Bb3MOXHOCTTa Bb3BPbLUAEMOCTTA Ha NopTdenna oT LeHHN KHxa da 6bae
NOBMINSIHA OT NOIUTMYECKN PaKTopu.
Monutnyeckata cutyaums B bbnrapms ce oueHsiBa kato crtabwunHa. OT 01.01.2007 r. gbpxasaTa
CTaBa MbJIHOMpPaBeH uYnieH Ha EBponeickusa cbio3. KbM MOMEHTa Ha aKTyanu3aums Ha HacToswms
MpOCNeKT, KpeauTHUAT PEeNTUHr Ha Bbarapys B MecTHa M 4yxza BanyTa, € OnpeaeneH KaTto
»MHBECTULIMOHEH" OT MeXayHapoaHaTa PenTMHIoBa areHums S&P 1 e kakTo cneasa:

o KpaTkocpoueH: A-2 C NOSIoXUTENHa NepcrnekTmBea.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuea.
B nocnegHuTe roauMHu bbnrapusa ce xapaktepusuMpa C (QyYHKUMOHMpAlla nas3apHa WMKOHOMMKA W
NnoinTMKa, HaCbp4yasalla MHBECTULMUTE.

HdaHnbyer puck

KbM MOMeHTa Ha akTyanu3upaHe Ha Hactoswms [NpocnekT nevanbata Ha ¢oHaa He ce obnara c
KOprnopaTuBeH AaHbK. [onyyeHWTe OT MECTHU WM YyXAECTPaHHM (U3MYECKM U IopuanMyeckn nvua
[0OXOAN OT CAENKM C aKuMuM Ha WMHBECTUUMOHHW OpYXEeCTBa, W3BbLPLUEHW Ha perynvpaH nasap Ha
LieHHM KHMXa He ce obnaraT. CbluecTByBa pyCK npedepeHummTe 3a MHBECTUTOPUTE Aa OTNagHar.

-29 -



Mpocnekr
. (0] 0® ,065 MPEMUYM AKUMW®
NPEMUYM
AKLIUA
Nucpnaynonen puck ("puUCK Ha noKynaTenHata CnocobHOCT”) — PUCKLT AOXOAHOCTT@ OT

nHBecTUUMMTE aa 6bae nosBAMsHA OT MH@NAUMOHHM (AednaunoHHM) npouecu, npoTUyawm B
MKOHOMMKaTa.

lNoanwHaTta uHbnauma 3a 2019 r. (aexkemspn 2019 r. cnpsimo pekemspu 2018 r.), u3mepeHa C
nHaekca Ha notpebutenckute ueHun, e 3.8%, kaTo ce nosuwasa € 1.1 n.n. B cpaBHeHne c 2018
roanHa. 3a nepuoaa 2000 - 2019 r. Hal-HUCKaTa roamiuHa MHdnaums (-1.6%) e namepeHa npes 2013
r., @ Han-BucokaTa (12.5%) - npe3 2007 roavHa.

BanyreH pucx — Bb3MOXHOCTTA Bb3BPbLIAEMOCTTA Ha MHBECTUUMOHHWMS nopTdenn aa 6bvae
MOB/MSIHA OT NPOMEHW B KYPCOBETE HAa Pas/iMYHUTE BanyTW, B KOUTO Ca U3AAAEHU LEHHUTE KHWUXKA,
CbAbpXaLLM Ce B MHBECTULIMOHHWUS MOPTdens.

YnpaBnsBawoTo APYXeCTBO WHBeCcTUpa cpeactsata Ha [Ad “Obb [lMpemuyMm AkuuMn” B aKTuBw,
[EHOMUHWPAHW NMPeauMHO B NieBOBE UM EBPO, HO HE € U3KITKUYEHO HANMUMETO Ha KHUXKA, EMUTUPAHU
B Apyr¥ BanyTW. [JO MOMEHTa, B KOMTO NEBbLT € CTporo dukcvpaH kbM EBpoTO mnv Bbnrapus
Bb3npuemMe EBpOTO KaTO napuyHa eavHuua, HaMa Aa CblueCcTBYBa BaslyTeH PUCK 3@ eKCrnosvuuuTe B
KOATO M [ia e OT ABEeTe BaNyTW. YNPaBnsBalloTO APY>XXECTBO OrpaHnyaBa BanyTHUS pUCK (XeaXupaHe)
B CbOTBETCTBME C MHBECTULIMOHHUTE OFPaHUYEHUs, HANIOXEHW OT npaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHcK — CBbp3aH C MPOMEHUTE B JIMXBEHWTE HMBA Ha Ma3apa, Ha KOWTO ce TbprysaT
(bVHaHCOBWTE aKTUBM.

JIXBEHUSAT pUCK Ce OTHACS OCHOBHO A0 AbJrOBUTE LIEHHU KHWKA (06/Mraumm), UMsiTo CTOMHOCT ce
NPOMEHS B CNeAcTBUE OT MpoMsiHaTa Ha SIMXBEHWUTE HMBA. [pu yBENMUEHUe Ha NIMXBEHUTE HUBA €
Bb3MOXXHO MasapHaTa CTOMHOCT Ha HamnpaBEHWTE WHBECTUUMM [a Ce MOHMXMU UM Aa He 6bae
peanuavpaHa MoTeHUManHo no-aobpa AOXOAHOCT OT WHBECTMUMM C  (MKCMpaHa MNo-BUCOKA
Bb3BPbLIAEMOCT. [lpy MOHMXKEHME Ha JIMXBEHWTE HMBA, MOXE [a Ce O4YakBa ToBa Ja 6bhe
KOMTMEHCMPaHO OT HAapaCTBAHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMU.

YNpaBnsiBaLloToO APYXKECTBO Ce CTPEMM @ MUHUMU3MPA JIMXBEHWSI PUCK MbPBO, Ype3 MHBECTMPAHE B
KHWXXa, U34aAeHN OT CTabuHM BbB (MHAHCOBO OTHOLLEHWE EMUTEHTM U BTOPO, Ype3 ONTUMM3ALMSA HA
noptdeiina, T.e. yNpaBNeHWe Ha CpoyHaTa CTPyKTypa (MaTypuTeTa) HAa WMHCTPYMEHTUTE, B KOUTO
MHBECTUpA.

Mo-Manko e BAUSHUETO Ha JIMXBEHUSI PUCK BbpXY YacTTa OT MHBECTULIMOHHMS NOPTGhENN, ChabpXXalla
KHWKa 6e3 duKcupaHa AOXOAHOCT (aKumu), Makap NMPOMEHUTE B JIMXBEHWTE HMBA Aa BNMSISIT BbPXY
BCMYKM MHBECTMLIMM, AOKOJIKOTO AMCKOHTOBUSAT MPOLIEHT, M3MON3BaH 3a OLEHKA Ha aKTUBWTE, €
CBbpP3aH C TsX.

lMazapeH pHcK — Bb3MOXXHOCTTA MNa3apHW B/MSHUSA Aa MOBUSAAT HenpeaBuMAEHO BbpXy O4YaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsMo 3HauyeHue 3a CbCTOSIHMETO U AOXOAHOCTT@ Ha MHBECTULMOHHMS nopTdenn Ha AP “OBb
MpemmnyMm AKuMK” € 4yBCTBUTENHOCTTA Ha OTAENHUTE aKTMBM W MopTdenna Kato UsSNo KbM
[ABWXEHMSITa Ha Masapa, Ha Komto ce TbpryeaT. ,OBb AceT MeHuaxmbHT” EAJ] KOHTponupa u
MUHMMM3MPA TO3N PUCK YPE3 MOCTOSIHEH aHANN3 Ha Na3apa M NpuIaraHeTo Ha NoAXoAsWmM MeToAM 3a
ynpaBfieHWe Ha MHBECTULMOHHUS NopTdens.

JInKBMAEH PUCK — YacT OT NasapHus puck. OTbXAEeCTBABA Ce CbC 3aTPyAHEHMS MU HEBB3MOXHOCT
3a npogaxkba Ha onpeaeneH akTMB MM Uenusa nopTdenn 3a KpaTbk nepuoa oT Bpeme, 6e3 ToBa Aa
Aoseje [0 NOBULLEHM TPaH3aKUMOHHW pa3xoau Uan KanuTanosu 3arybu.

Ha MakpOHMBO TO3M pUCK 3aBMCU OT Pas3BUTMETO Ha MKOHOMMKATa M nasapa KaTto usno. O4yakBaHuUsTa
3@ pasBUTMETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBsHE Ha Hactoswms NpocnekT,
ca nonoxuTenHu. ToBa fOaBa OCHOBaHWE f[a Ce CMATa, 4e MoKynaTenHata CrnocobHOCT Ha
HaceneHneTo LWe HapacTBa, KAaKTo U LWe Ce 3acu/Ba MPUCLCTBUETO Ha YyXXAEeCTPaHHW MHBECTUTOPU Ha
6barapckus kanutanos nasap.
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KpeanTeH puck — ToBa € 0610 pUCKLT OT HaMassiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B AajeHa
LEeHHa KHUra npyv Heo4akBaHW CbOUTUS OT KpeaMTEeH XapakTep, CBbP3aHW C EMUTEHTUTE HA LIEHHU
KHWXa, HacpelyHaTa cTpaHa no 60pcoBu M M3BBLHOOPCOBM CAENKM, KAKTO U HEOYAKBaHW CbOUTUS B
AbpXXaBWTe, B KOMTO Te M3BbPLIBAT AENHOCT.

A® ,0OBb MpeMnyM Akummn” pasrnexaa Tpu OCHOBHWM BUAA KPeaUTEH pUCK:

1. KOHTpareHTeH puUCK € PUCKBLT OT HEU3Mb/IHEHWE HA 3aAb/DKEHWsITa OT HacpeliHata CTpaHa no
n3BbHOOPCOBU CAENKMN.

2. CeTb/IMEHT PUCK € PUCKBT, Bb3HWUKBALL OT Bb3MOXHOCTTa AorosopeH ¢oHa ,,0bb MpemnyM Akuum
[la He NOJyYM HACpeLHN Napu4Hn CpeacTsa unu UHAHCOBU MHCTPYMEHTU OT KOHTpareHT Ha AaTtaTta
Ha CETBLJIMEHT, CNlef KaTo Te Ca U3MbJHUAW 3a4b/DKEHUATA NO AAAEHWN CAENKM KbM TO3M KOHTPAreHT.
Y[l uamMepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIOYNAN CAENKM C €4Ha HacpellHa CTpaHa
KaTo MPOLEHT OT CTOMHOCTTa Ha ynpaBnsiBaHusi MOpTdein. He ce BKNOYBAT CAENKUTE CKITHOYEHN MU
ycnoBsue Ha ceTb/MeHT DVP (aoctaBka cpelly nnawaHe) U Ha nasapu ¢ yHKUMOHUPALY, KIMPUHIOB
MeXaHU3bM.

3. VIHBECTMUMOHEH KpeauTeH PUCK € PUCKBbT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTa B
[JafieHa Ab/roBa LEHHa KHWra nopagu KpeauTHO CbbuTue npu eMUTEHTA Ha TO3M WHCTPYMEHT.
KpeautHo cbbuTue BKItOYBA 06siBIBAHE B HECHCTOATENHOCT, HEMMaTeXoCrnoCcobHOCT, CblieCcTBeHa
NMpoOMsiHAa B KanuTanoBaTa CTPYKTypa, HaMmansiBaHe Ha KpeauTHUs peuTuHr u ap. Y[ u3BbpliBa
KayeCTBEeH U KONMYECTBEH KpeauTeH aHanu3 Ha 6asata Ha:

A. ®MHaHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBata CTpyKTypa Ha eMUTEHTQ;

B. Ob6e3neyeHneTo Ha eMnCHATa, B ClyvauTe Korato eMucusita e obesneyeHa;

I". YnpaBneHneTo 1 penytaumata Ha eMUTEHTA.

4

Puck, cBbp3aH ¢ HHBECTHPAHETO B AEPHUBATHBHM MHCTPYMEHTH - Bb3MOXHOCTTa Aa ce
peanu3aupaT 3arybu nopaauM HebnaronpusTHM W3MEHEHMSI B CTOMHOCTTa Ha [AepyBaTUBHUTE
WNHCTPYMEHTH, B KOMTO e uHBectupan ®OHObT. OcBeH ropenocoveHmTe puUCKoBe, AepuBaTUTE HOCAT
N AONBHUTENHK, CneundmryHM 3a TSX PUCKOBE:

A. YnpaBneHCKM puUCK — aepuvBaTUTE Ca CUHO Crneumanu3npaHy MHCTPYMEHTU, YMETO W3MNON3BaHe
M31CKBa pasbupaHe KakTo 3a 6a30BMSI aKTMB, Taka M 3a MeXaHM3Ma Ha AeNCTBUE Ha CaMUsi AepuBaT;
B. Puck Ha nocroeus edekt — HebnaronpusaTHa NpoMsiHa B LeHaTa Ha 6a30BUS akTUB, KypC WM
MHAEKC MOoXe Aa aosede A0 3aryba Ha cyma, Mo-ronisiMa OTKOMIKOTO € MHBECTMpaHa B AepwBarta.
Hsikon gepvBati MMaT NOTeHUMan 3a HeorpaHm4yeHa 3ary6a;

B. PUCK OT MOrpewHo oueHsiBaHe Ha AepvBaTa — MHOro OT AepuBaTUTE Ca CIOXKHWM MHCTPYMETHU U
4YeCTo oueHkaTa UM e cybekTmBHa. Bcnegctene Ha ToBa AP ,OBb lMpemuym Akumn” Moxe Aaa
npeTbpnu 3aryby nNpu NoKynka Ha HagueHeHu AepuBaTtu. B 3aknioveHne, n3non3BaHeTo Ha AepuBaTy
MOXeE He BMHaru aa 6bae ycnewwHo.

Puck 3a npaBata Ha MMHOPHTaPHHNTE aKLNOHEPH

YnpaensBawoTo ApPYXKeCTBO MHBecTMpa aktmeute Ha AP “OBB lNpemuym Akumn” B MUHOpPUTapHU
NakeTn OT LEHHW KHWXa. EMUTEHTUTE, YNUTO LIEHHW KHWXa Ce TbpryBaT Ha 6bnrapckus perynvpaH
nasap, BCe Ole He crnassaT M3Usno npuvHUMnuTe 3a A06p0 KOpnopaTMBHO YynpasfeHue, KaTo
ynpaBnsiBaT aKTMBUTE HA KOMNaHUMTE HeedeKTUBHO MM He B NOJ3a Ha BCUYKM aKLMOHEPM.
N3MeHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 nocnegHuTe roAvHW, Hamanuxa TO3M PUCK, KaTo
nogobpmxa MexaHM3MUTe 3a 3aluMTa Ha NpaBaTa M MHTEPeCUTE Ha MUHOPUTAPHUTE COBCTBEHMUM.
YnpaBnsBawoTo APYXXeCTBO Ce CTpeMU AOMbAHUTENHO AA HaMasuM puUcka KaTo MHBECTUPa aKTUMBUTE
Ha [O® “OBb lpeMnyM AKUMK” B KHMXKA Ha E€MUTEHTM, CrasBaliM BUCOKW CTaHAapTV 3a [obpo
KOpropaTUBHO ynpasneHue.
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Hecncremarnynm puckose
CeKTopeH pyUCK — CBbp3aH C TOBa [aNv UHBECTUUMUTE B AafleH CeKTOP HA MKOHOMMKaTa uMmaT no-
fo6pa v No-noLla Bb3BPbLLAEMOCT OT OYakBaHaTa OT MHBECTULUMMU B ApYr CEKTOP.
MpOrHO3MpaHOTO MONOXUTENHO pa3BUTME Ha WMKOHOMMKATa, KaTo UAno, W KanutanosBus nasap, B
YaCcTHOCT, ca npeanocTaBka 3a A06pOTO pasBUTME Ha CeKTopa W Y4yacTHUUMTE B Hero 4pes
YBENNYABAHETO HAa Bb3MOXXHOCTUTE N HAYMHUTE 3@ MHBECTUPAHE.
MeToauTe 3a ynpaBfiEeHNE Ha WHBECTMUMOHHM NOpTdennn, KOMTO Ce M3MOoN3BaT, MO3BOJMSBAT Ha
YnpaBnsiBaloTO APYXXECTBO Aa noaabpxa Aobpe CTpykTypupaH noptdein oT LeHHU KHxa Ha AP
“OBb lMNpemMnyM AKUMK”, KbAETO CEKTOPHUAT PUCK € MUHUMU3MPaAH.

DUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a@ MON3BAHETO Ha KpeauTu, KOSTO € CTPOro OrpaHuyeHa
ot 3AKNCAMNKW 3a porosopHuTe doHaose. 3a AP “OBb MpemnyM Akummn” aencTeaT CTporn npaemna
3a NIMKBUAHOCT. OUHAHCOBUSAT PUCK € NpeaBapuTeIHO HOPMAaTUBHO OFpaHUYeH, NMpU KOETO CbLUMAT ce
cBexaa Ao crnocobHoctTa Ha ®OHJA aa reHepupa AOXOAHOCT (6M3HEC PHCK).

Puck or ynpasnennero - ,0bb AceT MeHnmxkMbHT” EALl ocurypsiea noaxoasiia opraHn3aumoHHa
CTPYKTYpa, Y4aCTMETO Ha BMCOKOKBanuduuMpaHu cneumanmucT n npunaraHe Ha noaxoasiuy Metoam
3a ynpaenieHve Ha noptdeinna, 3a MUHUMU3MPaHE Ha TO3M PUCK.

Crnieyngpnyer puck or noprghesisia — npomsTnya OT pUcka Ha pPasfMYHMUTE BUAOBE LIEHHWU KHUXA U
OT CneunbUYHMS PUCK Ha APYXKECTBaTA, YMUTO KHIXKA Ca BKIIOUYEHU B nopTdeina.
Bcuukm BUAOBE pUCK NoanexaTt Ha MOCTOSIHEH aHANNU3 M KOHTPOJT OT YNpaB/sBaLloTo APY>XECTBO.

2.16. OnpepensiHe HA eMUCUOHHATa LieHa U LileHaTa Ha 06paTHO U3KynyBaHe Ha AssoBeTe

HCA Ha eaunH asin Ha ®OHJA ce onpeaens Bcekn paboTeH aeH (HapeyeH aeH T+1 ,AeH, B KOUTO ce
N3BbPLUBA OLIEHsIBaHETO") 3a npeaxoaHust (HapeyeH aeH T ,AeH, KbM KOWTO Ce M3BbpLUBa OLeHKaTa”
Wn ,JA€eH, 3a KOMTO ce OTHacs oueHkaTta”), cbobpasHo [MpaBunaTa 3a OuLeEHKa Ha nopTderna m
onpedensHe HeTHaTa CTOMHOCT Ha akTmBute Ha ®OH[A, KakTO M C AeWcTBaliata HOpMaTMBHa
ypeaba.

OueHka Ha nopTtgeiina ce n3BbpluBa ot “"OBb AceT MeHnmxMbHT” EAJl, KoeTo onpeaens HCA
Ha ®OHZA n HCA Ha eguH agsan n nsumcnasa EC n LLOW noa koHTpona Ha baHkaTa—geno3uTap.

BpemeBn rpagpmk Ha npoyegypara 3a onpegesIsHe Ha €eMUCHOHHA CTOMHOCT M LeHa Ha
o6paTHO M3KyrnyBaHe Ha fAs/sioBere Ha ®OHAA

1. [Jo 10:00 yaca Ha AeHsl, B KOMTO ce M3BbPWBA oueHkaTa (aeH T+1), YnpaBnsiBawwoTo
ApYy>XecTBo nonyyaesa ot ,UeHTpaneH aeno3utap” AL wnHdOpMaumMsi OTHOCHO cAenkuTte 3a
npoaaxba n obpaTHO U3KynyBaHe Ha ASNOBE C MPUKIIOYMN CETLIMEHT U 3a B6pos AdnoBe Ha
®OH/A B obpalleHne KbM Kpast Ha aeH T;

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

e Ce ornpeaens cnpaeeasiMBaTa CTOMHOCT 3a AEHsl, 3a KOMTO ce OTHacs oueHkata (aeH T),
cbrnacHo lMpasunata 3a HCA; [daHHuUTe n/wnv aHanusuTe, M3MNon3BaHW Npu onpeaensHe Ha
crnpaBeanuBaTa CTOMHOCT Ce npwnaraT KbM WM34YUCIIEHWETO Ha CbOTBETHATa LEHa U ce
CbXpaHsABaT MUHUMYM NeT FoAVHM.

e Ce W3BbPLIBA MPEOLEHKA Ha aKTMBMTE MO CrpaBedsiMBa CTOMHOCT, M3roTBs ce 6anaHC Ha
®OH/A v ce onpeaens HCA Ha eavH asn KbM [eHs], 3a KOWTO ce OTHacs oueHkaTa (aeH T).

3. Oo 12:00 4yaca Ha [eHsi, B KOMTO Ce M3BbplBa oueHkaTa (aeH T+1) YnpasnsBawoTo
APY>XeCTBO NpeaocTtaBs Ha baHkaTa-aenosuTtap usnaTta MHgopMauus 3a onpegeneHata HCA
Ha eavH aan (BknouuTenHo 3a 6pos Ha npogageHuTe M 0O6paTHO WM3KyneHu AsSoBe C
NPUKITIOYUA CETB/IMEHT), KakTo U 3a uauncnexnute EC u LLOW.
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4. Oo 13:00 yaca Ha fOeHsl, B KOWTO ce M3BbpLlIBa oueHkata (aeH T+1) YnpaBnsBalwloTo
APY>KeCTBO nostyyaBa noTebpxxaeHue oT baHkaTta—aeno3utap 3a nsumcnennte HCA, EC n LOW.
5. YnpaBnsiBalloTO APYXeCTBO, A0 Kpasi Ha Bcekn paboTeH aeH (T. e. o 17.00 yaca), B KOMTO ce
N3BbLPLUBA OUeHKaTa (aeH T+1), obseasa EC n LUOU Ha aanoseTe Ha ®OHJA, onpefenexun 3a

[IEHS1, 3@ KOWTO Ce OTHacs oueHkaTa (aeH T):

¢ [lo noaxoasw HaunH nocoyeH B lNMpocrnekTa 3a I'IYGJ'IVILIHO npeanaraHe Ha asanose n [IokyMeHTa

C Knto4voBa nHdopmauma Ha ®OHIA — www.ubbam.bg

e Ha nuuerto/aTta, ¢ KOETO YNpaBisBallOTO APY>XXECTBO MMa CKJTHOYEH [OrOBOP 3a Mosi3BaHe Ha
Mpexa OT 0ucK, KOeETo/UTO MM 0651BSIBa/T Ha rMweTaTa 3a npofa)kba/obpaTHO M3KynyBaHe.
6. YnpaBnsBalwoTo ApYXecTBO 06sBsBa B Komucusata o6o6ueHa nHdopmaums 3a eMUCUOHHUTE
CTOMHOCTM U LieHUTe Ha 06paTHO M3KYyMyBaHe Ha ASNOBETE 1 ABa MbTW MECEYHO — 3a Nepuoaa
OT MbpPBO A0 NETHAAECETO YMC/IO HA Meceua W OT LIeCTHaZEeCeTo YMCIOo A0 Kpas Ha Meceua.
3aab/MHKEHNETO 3a YBeAOMSIBAHE Ce U3MbJIHABA B CPOK TpY paboTHU AHM CUMTAHO OT Kpas Ha

CbOTBETHUA OTHETEH NeEpPUOA.

7. W3uncnenute cornacHo Mpasunata 3a HCA EC n LOW ce nybnukysat B MIHTEpHET CTpaHuuaTa

Ha YnpaBnsBaLloTo ApYy>ecTBO- www.ubbam.bg

8. Mpun usumucnasaHe Ha HCA, EC n LOW, YnpaBnsaBawoTo ApPYXeCTBO W3Mon3sa Noaxoasy
codTyep, KOWTO My MO3BONsSBa Aa BOAM c4eToBOACTBOTO Ha ®OHJA oTAenHO OT CBOETO

cobcTBEHO.

9. UsanaTta AoKyMeHTauusi u MHdopMaumsl, nnonseaHa 3a onpegensHe Ha HCA, EC n LION ce
CbXpaHsBa OT YMpaBnaBallOTO APYXECTBO Ha XapTWeH, MarHuTeH, OMTUYeH WAn Apyr
TEXHUYECKN HOCUTEN MUHWMYM 5 roAMHKM, MO HAYMH, OCUrypsiBally AOCTbMN A0 Hes €4MHCTBEHO
Ha OTOpWU3MpPaHM OT Hero nnua. 3a AOMbJHUTENHA CUIYPHOCT, MHMOPMaUMSTa ce CbXpaHsiBa U

Ha BTOPU MarHUTEH HOCUTEN.

2.16.1. Metoa M YecToTa Ha M3YUC/IIBaHe HA €éMUCUMOHHATa LeHa M ueHaTa Ha obpaTtHo

M3KynyBaHe

EMUCMOHHaTa cToMHOCT M LleHaTa Ha obpaTHO M3KynyBaHe ce OonpeaensaT BCekM paboTeH AeH oT
Ynpasnsisawo Apyxectso ,Obb Acer MeHumxkMbHT” EA[], Ha 6a3aTa Ha OUEHKa Ha aKTuBWUTE WU

nacusuTe Ha ®OHZA 3a npeaxoaHus paboTeH AeH.
HeTHaTa cTOMHOCT Ha akTuBuTe Ha eavH asn (HCA 1/asn) ce usuncnsiea no cnegHata gopmyna:

HCA 1/a9n = HetHata croriHocT Ha aktusute Ha @OHLA / BposT 457108 B 06pbLyeHnE
EMuncmoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn Ha ®OHA.

EC = HCA 1/3an

LleHaTta Ha obpaTHOo uskynyBaHe (LION) ce onpeaenst Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eanH gan. ®OHAbT nma ase LIOW, B 3aBUCMMOCT OT CPpOKa Ha AbpXXaHe Ha npuTexasaHuTe As/0Be.

LIOUN Ha gsioBe, avpxarHn Hag 1 rogmHa m 6 meceya = HCA 1/441
L{ON Ha gsnioBe, avpxxaHn nog 1 roguHa n 6 meceya = HCA 1/459/1 — 0.4%*HCA 1451

2.16.2. Takcu, CBbp3aHU C EMUTUPAHETO U 06paTHOTO U3KYyNyBaHe Ha AsiIoBeTe

Pasxoamn n Takcu 3a MHBECTUTOPA :

e pa3xoau 3a 06paTHO M3KyMyBaHe, B C/lydall Ye MHBECTUTOPBLT MOXenae Aa M3Kynu obpaTHO
MbpBOHAYaNHO NpnacbuTUTe AsSNOBe 3a CPOK NO-ManbK OT 1 roanHa u 6 Meceua — B pa3mep

Ha 0.4% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Adn.
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e VHBECTMTOpWUTE 3annawaT CbOTBETHUTE HAHKOBM TaKCU 3a U3BbPLUEHUTE OT TSAX MPEBOAM.
e [pyru pa3xoau u Takcu, npeasnaeHn B Tapudata Ha OBb All, KOUTO NMpuemMaT NopbyYku BbB
Bpb3Ka ¢ PoHpa.

EMUCMOHHaTa CTOMHOCT Ha €AWH AsiN € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha eaunH as.
LleHaTa Ha 06paTHO M3KyrnyBaHE Ha €4MH A8/ € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
AsN, B CNyYal, Ye NputexaTensT Ha As/I0BE MM AbPXM 3@ CPOK MO-Ab/br OT 1 roanHa n 6 Mecela.

B cnyyait Ha enaHuwe OT CTpaHa Ha WMHBECTUTOpa Aa WM3BbPLUM 0B6paTHO M3KYNyBaHe B MO-KpaTbk
CPOK, LieHaTa Ha 06paTHO M3KYMyBaHE € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn,
HamaneHa c 0.4% pa3xoan no obpaTHO W3KynyBaHe. Pa3xoan no obpaTHO W3KynyBaHe He ce
HayMCNsBaT, ako OT AaTaTa Ha MbpPBOHAYaNHO MHBECTMPaHaTa CyMa € MMHAN CPOKbT MO MU3pedeHune
MbpBO. 3@ AaTa Ha MbpBOHA4YaNHO MHBECTMpaHaTa CyMa Ce cyuTa faTaTta, Ha KOATO K/MEHTLT e
3aKynun AsnoBe 3a NbpBW MbT, NPU YC/I0BME Ye He e NpaBun 06paTHO M3KynyBaHe Ha Te3u As/oBe 3a
nepuoaa.

CpokbT OT 1 roavHa 1 6 Meceua 3ano4yBa Aa Teye OTHOBO OT MOMEHTA, B KOWTO K/IMEHTBLT npoaaje
BCMYKM NpUTEXaBaHM OT HEro As10Be 1 Nogaze Nnopbyka 3a 3aKynyBaHe Ha HOBM.

Mpn nNpoMsiHa Ha pasMepa pasxoauTe 3a eMUTMpaHe W BbBEXAAHE Ha pasxoan 3a obpaTHO
n3KynyBaHe Ha paanosete Ha OOHOA, YnpaensiBawoTO APYXECTBO € AMbXHO [a YBe4OMM
nputexartenute Ha Asdnose Ha OOHOA upe3 nybnuvkaumss Ha WHTEpPHET CTpaHuuata o
www.ubbam.bg, He3abaBHO cnea opobpeHneTo Ha npoMeHuTe B [paBunata Ha ®OHOA ot
Komncusta 3a (pMHaAHCOB HaA30p. 3aAb/DKEHMETO MO MPeAXOAHOTO M3peyveHue Ce U3Mb/HSIBA Hau-
KbCHO Ha cneaBalumsl ieH cnej y3HaBaHeTo 3a 040H6peHMeTo Ha NpoOMeHUTE.

AKO e ponycHaTa rpelka npu M34ncisiBaHe Ha CTOMHOCTTa Ha eauH Ass, B pe3ynTaT Ha KosiTo e
3aBMLUEHA HEroBaTa eMMCMOHHA CTOMHOCT WM € 3aHWXKeHa HeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe C
Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn, YNpaBnsBalloTO APYXECTBO WUn
baHkaTa-geno3uTap ca AJTbXXHU Aa Bb3CTAHOBAT pas/iMkata Ha npuTexaTtens Ha AS/0Be, 3aKkynun
ASN0BE MO 3aBMLLIEHA EMUCMOHHA CTOMHOCT, CbOTBETHO NpoAan 0bpaTHO ASNOBETE CU MO 3aHMXKEHa
ueHa, ot cpeacteata Ha ®OHIA B 10-AHeBeH CPOK OT KOHCTaTUPAHETO Ha rpelukaTa, OCBEH aKo
npuTexaTenaT Ha asnose e 6un HeaobpocbBeCTeH.

AKO e ponycHaTa rpelka npyu M34ncisiBaHE Ha CTOMHOCTTa Ha eauH As/, B pe3ynTaT Ha KosiTo €
3aHMXKeHa EMUCMOHHaTa My CTOMHOCT WK € 3aBULUEHa LieHaTa My Ha 06paTHO M3KynyBaHe c Hag 0,5
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asf, YNpaBnsBalloTo ApYyXecTBo unu baHkaTa-
JenosuTtap ca AJTbXHU Aa Bb3CTaHOBAT pasnunkata Ha ®OHIA B 10-gHeBeH CpoK OT KOHCTaTUpPaHEeTo
Ha rpeLukara.

MNpv cBOEBpeMeHHO NojaBaHe Ha MopbyKa 3a 0TKas, CAeska He Ce OCbLUECTBSBaA.

NHBecTMTOpUTE 3annawaTt CboTBeTHMTE 6AHKOBU TaKCU 3@ U3BBLPLUEHUTE OT TSX MPEBOAM.

Mopbykn 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHAA M nokynka Ha AsnosBe OT Apyra
KonekTuBHa MHBeCTUUMoHHa cxema (KMUC), cbllo ynpasnssaHa oT [pyXecTBoTo, M obpaTHO MoraT Aa
ce nogaeat caMo 3a KUC B egHa v cblla BanyTa.

B cnyyanTe Ha egHoBpeMeHHa npofaxba Ha asnose Ha ®OHZA 1 nokyrnka Ha As10Be OT ApYr /1eBOB
[0roBopeH oHa, CbLo OopraHu3npaH u ynpaenssaH oT “"Obb AceT MeHUaXMBHT” EALl, NHBECTUTOPBLT
3annawa pasxoauTe 3a 06paTHO M3KyryBaHe B C/lyyald, Ye OT MbpPBOHAYaNHOTO NpuAo6MBaHe Ha
AAN0BETE B U3TEKb/1 CPOK MO-ManbK OT 1 rognHa un 6 Meceua. Pa3xoaute 3a obpaTHO M3KynyBaHE Ha
®oHpa ca nocoyeHun B T. 2.16.2.

AKO OT MbpBOHA4YanHOTO NpuaobvBaHe Ha ASNOBETE, KOMTO MHBECTUTOPBLT MpoAdaBa B paMKUTE Ha
efHoBpeMeHHaTa npogaxxba Ha asnose Ha ®OHA 1 nokynka Ha As0Be OT ApYr IEBOB AOroBOpeH
¢oHa, CbLo opraHnsvpaH 1 ynpaenssaH oT “OBb AceT MeHnmKMbHT” EAL]l, € M3MMHan Cpok rnoseye

-34-


http://www.ubbam.bg/

/ MpocnekTt
. ’ OBbb 0® ,065 MPEMUYM AKUMW®
MPEMUYM

AKUHNA

oT 1 rognHa n 6 Meceua, AANOBETE Ce M3KynyBaT obpaTHO, CbOTBETHO MNpuMAOOGMBAT, MO HETHA
CTOMHOCT Ha aKTUBWUTE Ha €anH As/.

B cnyuali, 4e MHBECTUTOPLT HE NpoAaBa LSNOTO NPUTEXABAHO OT HEr0 KOMIMYECTBO ASUIOBE U Xenae
“3paBaHe Ha Aeno3uTapHa pa3nucka 3a OCTaTbKa, KaKTo M 3a HOBOMpUAOGUTUTE AsNoBe, TOM Cneasa
fJa 3anniaTtv CpeacTeBa 3a MOKPMBAHE HA TakcaTa 3a M3[4aBaHe Ha [eno3vTapHa pasnucka 3a
MOKYyrMKaTa, a 3a OCTaTbKa OT MpuUTeXasBaHUTE AAN0BE NofdaBa OTAENHa Mopbyka 3a M3[aBaHE Ha
[Aeno3uTapHa pasnucka.

MopbukuTe 3a M3gaBaHe M 06paTHO M3KyrnyBaHe Ha asnoBe Ha ®OHA ce u3NbAHSABAT, CaMO ako
WMHBECTUTOPBLT € OCUIypuN CpeacTBa 3a U3Mb/IHEHMETO Ha CamMaTa CAerka.

»B Cyyail ye M3BbLPLIBAT MOKyMNKa Wan npoaaxba Ha asnoBe Ha ®OHJA, upe3 anctpubytopa OBB
All, nHBECTUTOpUTE He 3annawaT AOMbAHWUTENHM OpPOKEpPCKM TaKCUM M KOMWUCMOHHW, CBbP3aHU C
OCbLUECTBABAHETO Ha peanHa cAenka No eMUTUpaHeTo WM 0bpaTHOTO WU3KYMyBaHe Ha AS/0BE Ha
®OHJA.

Korato ®OHJA nHBeCcTUpa B AS10BE Ha APYrY KONEKTUBHU MHBECTULMOHHM CXEMWU MU NPeanpusTus
3a KOMEKTMBHO WHBECTUPaHe, yrnpasfsiBaHW Npsiko unu no aeneraums ot ,,Obb AceT MeHWDHKMBHT”
EALl wnn oT apyro apyxectBo, ¢ koeto ,Obb AceT MeHnaxMbHT” EA[l e CBbp3aHO 4ype3 06Lo
yrnpaBfeHne WM KOHTPOA, WM 4Ype3 3HAYMTENTHO NPSKO WM Henpsiko ydactne, ,Obb Acet
MeHnmxMbHT” EALl nn apyroto ApY>XeCTBO HAMa Aa cbbupaT Takcu npu npoaa)kéata n obpaTtHOTO
N3KynyBaHe Ha ASNOBETE Ha Ta3n KONEKTUBHA MHBECTULIMOHHA CXEMa.

2.17. HaumHu, MecTaTa 1 yecTtoTaTa Ha ny6simkyBaHe Ha eMMCMOHHATA LieHa M LleHaTa Ha
ob6paTHO U3KynyBaHe Ha AsnoBeTe

,OBb AceT MeHnmxMbHT” EAZl ny6nnkyBa eMUCMOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO U3KynyBaHe
Ha asnose Ha ®OHIA Bceku paboTeH AeH Ha MHTEPHET CTpaHuuaTa Ha YNpasnsiBalloTo APYXeCTBO
www.ubbam.bg. [pyru cboblieHns, npeasnaeHn B 3akoHa u MNpasunata Ha ®OHOA ce nybnukysat
Ha CblLaTa UHTEPHET CTpaHuua.
NHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ MpocnekTa, MpaBunaTta Ha ®OHAA, [JokyMeHTa C Kto4oBa
NMHbOPMaUnNs 3a MHBECTUTOPUTE U MEpUOANYHUTE OTYETU, KakTo W Aa nony4vat AONb/HUTENHA
nHbopMaums Bcekn paboteH aeH ot 8:30 go 17:00 yaca B :
e Odwmca Ha ,,Obb Acet MeHnpxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwusa, bbnrapus,
eNleKTpoHHa nowa: www.ubbam@ubb.bg.
e KnoHosete Ha ,0O6eanHeHa Bbvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha pabOoTHOTO UM
BpeMe C K/IMEeHTH.
e VIHTepHeT CTpaHMuaTa Ha YNpaBnsBalloTO APYXXECTBO Ha agpec: www.ubbam.bg

2.18. NHdopmMaumsa OTHOCHO HAYMHA, pa3Mepa U U3YUC/IIBaHETO Ha Bb3HarpaXaeHuero,
nJaTMMO OT AOroBopHUs (POHA Ha YnpaB/IABALLOTO APYXECTBO, AENno3uUTaps Uaun
TPETU 1ML, KaKTO M Bb3CTAaHOBSIBAHETO Ha pa3xoauTe OT AOroBopHus (poHA Ha

ynpaBnsiBalloTo APYXKECTBO, AeNO3UTaps WK TPETH JiMua

Bb3HarpaxxgeHmeto, niatumMo ot ®OH/JA Ha YnpaBnsBaloTO APYXKECTBO
Bb3HarpaxkxaeHWeTo Ha YNpaBisaBalloTO APYXECTBO Ce onpeaens KaTo npoueHT B pa3mep Ha 2.90%
(oBe USNO WM AEBET Ha CTO) OT CPeAHO roAvlHaTa HETHA CTOMHOCT Ha aktuBute Ha GOHIA.
M3uncnsaea ce Bcekn paboTteH aeH Ha 6a3ata Ha paboTHWUTE AHM B roavHaTa, KaTto B Kpas Ha
rognHaTa ce U3paBHsiBa.

B cnyyan, 4ye ce nonyyu HaannateHa cymMa OT cTpaHa Ha O®OHOA, 19 ce npucrnaga oOT
Bb3HarpaXxaeHueTo 3a Mecel /[lekeMBpu. YnpaensBawoTO APYXeCTBO YAbpXa YroBOPEHOTO
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Bb3Harpa)aeHme MeceyHo KaTo Hapexaa niawaHeTo oT cMeTkuTe Ha ®OHIA B BaHkaTa—aenosunTap
KbM MOCOYEHa OT Hero cMeTka Ao 10-To (AeceTo) uMcno Ha Mecela, cnefBall Meceua, 3a KOWTO
Bb3Harpa>xaeHMeTo ce Ob/TKN.

Bb3HarpaxxgeHueto, nniatumo ot ®OHAA Ha baHkaTa aeno3uTtap

M3uncnsea ce 3a BCeku Mecel, Ha 6a3aTta Ha CKIIOYEeHMS AOroBOp 3a Aeno3uTapHU YCIyri, KaTto ToBa
Ca: Takca 3a NpoBepKa Ha M34ncieHaTa OT YNpaBsiBaLOTO APY)XECTBO HETHA CTOMHOCT Ha akTUBUTE,
HETHa CTOMHOCT Ha aKTUBWTE Ha eAWH ASS, EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha
®OHIA, Takca 3a CbXxpaHeHve W TpaHcdepu Ha (PUHAHCOBM WMHCTPYMeHTW, 6aHKOBM Takcu 3a
NpeBOAM, TaKCM 3a KOPNOpaTMBHM CbOWUTUSI, CbaencTBue npu npunaraHe Ha Crnoroaba 3a usbsreaHe
Ha ABOWMHO AaHbYHO obnaraHe/ u Apyrv TeKyly pa3xoaM, CBbp3aHu C yrpaBneHWeTo Ha nopTtdeina
Ha ®OHA.

Bb3HarpaxxaeHuero, nnatumo ot POHAA Ha Tpetu simua (MHBECTULIMOHHU NOCpeaAHULM,
LlenTpaneHn peno3utap, Komucus 3a comHaHCcOB Haa30p)
M3uncnsea ce Ha 6azaTta Ha CKOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OH/JA Bb3CTaHOBSIBa pa3x0AM HarpasBeHW OT YNpaBnsABalOTO APYXeCTBO, CaMO KOrato TO e
HanpaBWIo Takuea npu yupeassaHeto Ha ®OHIA.

®OHADbT He Bb3CTaHOBSIBA pasxoau Ha Apyrn TpeTu nuua.

2.19. UHdpopmaumsa OTHOCHO NONUTUKaA 3a obe3neueHune

Monutuka 3a obe3snedyeHussTa M 3a peuHBECTMpaHe Ha napuyHoTo obe3neveHve Ha PoHAa U
Monutuka 3a NpeaBwKAaHe Ha eBeHTyanHu 3arybu OT aKTuMBW, MONydYeHW kaTto obesneyeHne Ha
®oHpa no un. 48a, an. 9 n 11 ot Hapeaba N2 44 we ce npunaraTt, ako NpeaBapuUTENHO Ce Npeasuan
B lMpaBunaTta 3a AeiHoctta Ha ®oHAaa W HeroBus akTyaneH [pocnekT, ®oHABLT Aa WHBECTUpa B
AepVBATMBHN (UHAHCOBU WMHCTPYMEHTM, KOMTO WM3MCKBAT KaTo obe3neyeHne akTMBM, KAKTO U Aa
npunara TeXHWKKN 3a eekTUBHO ynpaBieHne Ha nopTdenna, B pe3ynTaT Ha KOMTO Le noslyYaBa KaTo
obesneyeHne aKTuBW.

Mpw M3non3BaHe Ha TEXHMKWN 3@ ePeKTUBHO YNpaB/ieHWe Ha NnopTdenna n Npu CKIoYBaHe Ha CAENKK
C U3BbHOOPCOBO TbpryBaHW AepuBaTUBHU MHCTPYMeHTH, POHABLT MOoXe Aa nony4vasa obesneveHue c
Luen HamasieHMe Ha pucKa OT HennaTeXocrnoCcobHOCT Ha KOoHTpareHTa. Bcsko obesneyeHue, KOeTo
®oHABT Nonyyasa 3a Ta3n uen, cneaga Aa CbOTBETCTBA Ha NMPWIOXKMMOTO 3aKOHOAATENCTBO M NO-
cneuMasnHo rno OTHOLWEHWe Ha M3UCKBaHMATa 3a JIMKBUAHOCT, OUEHSBAaHE, KayeCTBO Ha eMUTEHTa,
Kopenaumsita u pucka, CBbp3aH C yrnpasfieHne Ha obe3nevyeHneTo.

B cnyyauTte, koraTo OT MMETO WM 3a cMeTka Ha QPoHAa ce M3BbLPLWBAT CAENKM C M3BbHOOPCOBU
(bnHaHCOBM OepvBaTM U Ce M3MON3BaT TEXHUKMU 3a €(EKTUBHO YnpaBfieHMe Ha nopTdeina, BCSKO
obe3neyeHne, M3MNONA3BaHO 3a HaMasnsBaHe Ha pUCKOBATa €KCNO3MUMS KbM HacpelHaTa CTpaHa, Mo
BCSIKO BpeMe cnefBa [ia OTroBapsl Ha ClefHUTe Kputepuu:

1. NMMKBMAHOCT - BCAKO NOSy4eHO obe3sneyeHue, C U3KITIYEHNE Ha Napu4HUTe cpeacTea, Tpsbea aa e
C BMCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perysvpaH nasap Wiv MHOroCcTpaHHa CUCTeMa 3a TbproBus
C Npo3payHo onpeaensHe Ha LeHUTe, Taka 4ye aa Moxe aa bbae npogageHo 6bp30 Ha ueHa, 6nu3ka
[0 HerosaTa oOueHKa npeauv npogaxbara;

2. ouUeHsiBaHe - BCAKO MoflydyeHo obe3neyeHne Aa 6bAe OUEHSIBAHO Hal-Manko BEAHBX AHEBHO.
AKTMBM C BWUCOKA BOMATUMHOCT He ce npueMat KaTto obesneyeHune, OCBEH ako € npeaBuieH
[JOCTaTb4YHO KOHCEPBATMBEH MPOLEHT, C KOMTO Ce HamansiBa NpeaoCTaBeHOTO obe3neyeHune
(xebpKbT);

3. BMCOKO Ka4yeCTBO Ha EMUTEHTA;
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4. xopenauus - aa 6bae M3aafeHO OT EMUTEHT, KOMTO € HE3AaBMCUM OT KOHTpareHTa Mo caenkaTa u
KOMTO Ce o4aKkBa [la He NPOsiBU CUTHA 3aBUCMMOCT OT pe3yNTaTUTe OT AEMHOCTTa Ha KOHTpareHTa;

5. amBepcudukauma Ha obesneveHneTo - aa 6bae A0CTaTbyHO AnBepCUdULMPAHO NO OTHOLIEHME Ha
AbpXaBuTe, nasapuTe U eMUTEHTUTE, KaTOo eKCNo3uumsiTa KbM OnpeaeneH eMUTeHT He TpsibBa Aa
npesuwaBa 20% OT HETHaTa CTOMHOCT Ha akTUBUTE Ha PoHAa;

6. p1CKOBe, CBbpP3aHU C yNpaBieHne Ha 0be3neveHneTo;

7. Npu NpexBbpfsHe Ha AsN Nony4yeHoTo obe3nedeHne ce AbpXW OT Aen03uTapsl Ha KOMEeKTUBHaTa
WMHBECTULIMOHHA CXeMa;

8. KOnekTMBHaTa MHBECTULMOHHA CXeMa MOXe Aa MPUCTBbMU KbM WU3MbJHEHWE BbpXY MOMYYEHOTO
obesneyeHne no BCAKO BpeMe 6e3 No30BaBaHe Ha HacpelHa CTpaHa unv ogobpeHne OT Hes;

9. Henapn4HOTO obe3neyeHne He MOXeE a Ce NPOoAaBa, peMHBECTUpa UK 3anara;

10. napnyHOTO 0be3neyeHne Moxe camo aa 6bae:

a) B/IOXKEHO Ha Aeno3uT npv nuue no yn.38, an.1, 1.6 ot 3AKNCAMNKA ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbpPXKaBHW LIEHHN KHUXA;

B) M3MON3BaHO 3a Uenute Ha 0bpaTHM peno-cAenku, Mpu yCnoBue 4e CAENKUTE ca C KpPeauTHU
WMHCTUTYLMKN, KOUTO ca OBeKT Ha npyaeHumaneH Haasop, u 4Ye doHAa MOXe MO BCAKO Bpeme [Ja
nony4yn obpaTHO NbJiHaTa NapuMyHa CyMa 3aeA4HO C Ab/HKUMUTE NINXBU;

') MHBECTUPAHO B KPAaTKOCPO4YHWU (POHAOBE Ha Napu4yHKs Nasap.

YnpaBnsiBawloTo ApYy>XeCTBO Npuema kato obesneyeHune 3a cMeTka Ha PoHAaa:

1. TapuyHu cpeacrsa;

2. O6nuraumu, U3gageHun unu rapaHTMpaHu OT Abp)KaBa YeHKa unu apyra Abpxasa, CTpaHa no
Criopa3symeHuneTo 3a OpraHusaumusta 3a MKOHOMMYECKO CbTPYAHWYECTBO U pa3BUTUE, TEXHU
LieHTpanHu 6aHKK, TEXHN OpraHyn Ha MECTHOTO caMoynpaBfeHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTUUMOHHA 6aHKa unun OT nybnnMyHa MexayHapoAHa opraHv3aums,
B KOSITO 4YneHyBa MOHe efHa AbpXaBa YfeHKa, KaKTo M KBanuduumpaHu ObAroBM LEHHM
KHWXXa, U34aZleHN WY rapaHTMpaHu OT TPETU AbpXaBu C KPeaAUTEH PENTUHI, He MO-HUCBbK OT
WHBECTULIMOHEH, TMPUCbAEH OT areHUMsi 3a KpeauTeH PeNTUHI, perucTpyupaHa wam
cepTuduumpaHa cernacHo PernameHT (EC) N2 1060/20009.

YnpaBnsBawoTo APYXeCTBO onpedens u3nckyemata cTerneH Ha obesneyeHve B CbOTBETCTBUE C
npunoxuMute 3a @oHAa NMMUTM 3@ PUCK KbM KOHTPareHTa M OT4YMTalKM €eCcTecTBOTO W
XapaKTEPUCTUKMTE HA CAENKWUTE, KOHTpareHTa M HeroBaTa KpeauMTocnocobHOCT M npeobnagasawmTe
nasapHu ycnosums.

YnpaBnsiBawoTo ApyXecTBO Ha @doHaa npaBW HaManeHWe Ha npeaocTaBeHOTO obesnevyeHue
(XebpKbT), KaTo B3eMa npeasua cnegHute hakTopu:

1. Bua Ha nonyyeHoTO obe3neyeHne;

2. MatyputeT Ha obe3sneveHneTo (ako e NpUIoXnMo);

3. KpeauTteH penTuHr Ha eMUTEHTa Ha obe3nedyeHneTo (ako e NPUIoXMUMO).

JonbnHUTENHO HaManeHue (XebpKbT) Ha NpeaoCTaBeHOTO obesrneveHne Moxe Aa 6bae HanpaseHo,
KOraTo TO e BbB BaslyTa, pa3finyHa OT eBpo.

HenapnyHoTo 0ob6e3nedeHne ce CbxpaHsiBa no noacMeTka Ha ®oHAaa npwu Herosus [eno3utap. To He
MOXe [ia Ce NpoAaBa, PeMHBECTMPA WM 3anara.

®oHABLT MOXe fa npoaasBa (DMHAHCOBUTE WHCTPYMEHTW, NpeaoCTaBeHn KaTto obesneyeHve, B
CnyyauTe, KOraTo HacpewHata CTpaHa He e M3MbJHWIA CBOW 33aAb/DKEHMS MO A0roBopa 3a pero
CAenka 1 CbrnacHoO A0roBopa HeU3Mb/HEHMETO AaBa TakoBa npaso Ha PoHaa.

MapuyHuTe cpeacTsa, npuetu kaTo obesnedeHne, Morat Aa 6bAaT MHBECTUMPaAHU CaMo MO CneaHus
HaunH:

1. [a 6baat BnoXeHn Ha Aeno3unTt B nuue no yn. 38, an. 1, 1. 6 3AKNCAIMKH;

2. [a 6baat MHBECTUpPaHM BbB BUCOKOKAYECTBEHU AbPXKABHM LEHHU KHUXA;

3. [a 6baat usnonssaHu 3a LenuTe Ha 0bpaTHM perno cAenku, Npu yCroBuE Ye CAenkuTe ca C
KpeauTHU WHCTUTYUWMWU, KOUTO ca ObeKT Ha npyaeHumaneH Haasop, U ye QOoHABLT Mo BCSKO
BpeMe MoXe Aa nonyyn obpaTHO Mb/HaTa NapuyHa CyMa 3aefHo C Ab/HKUMUTE TUXBM.
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4. [a 6baaT UHBECTUPaHM B KPAaTKOCPO4YHM (POHAOBE HA NapuUYHUS Nasap.

MapnyHuTE CpeacTBa, NpuUeTH KaTto obe3sneyeHne, ce MHBECTUPAT NPWU CrasBaHe Ha NPUHUMNUTE 3a
aveepcndurKkaums, NpunoXnUMM KbM HenapuyHoTo obesneyeHue.

®oHABLT MOXe Aa NpeTbpnu 3arybu nNpu MHBECTUPAHE Ha MOSlydYeHOTO napuyHo obesnedveHne, ako
CTOMHOCTTA Ha HanpaBeHaTa MHBECTMLMS Ce MOHWMXW. Tol We 6bAe 3aAb/MKEH a NOKpUe pasnnkaTta
B CTOMHOCTTAa MeXay MbpBOHAYasHO MONy4YeHOTO obe3neyeHne, MNoasexallo Ha BpbllaHE Ha
KOHTpareHTa, U nony4YeHaTa oT npodaxbata Ha MHBECTMLMSATA CyMa, KOETO e AoBeae Ao 3aryba 3a
®oHpa

3. Nudopmauua otHocHO [leno3uTtapa (baHkaTta — aenosuTtap)
3.1. HaummeHoBaHMe, npaBHO-OpraHusauuMoHHa ¢opma, cepanmuwie W  rJaBHO
ynpasJieHue, aKko € pa3J/iIM4yHO OT ceaasimLeTo.

HaumeHoBaHue: Tb "lOpobaHk boarapua” ALl

Cepanuuye M agpec Ha ynpaBneHue: Penybnuka Bbnrapus, 1766 rp. Codus, panoH Butowa, yn.
"OkonoBpbcTeH MbT" N2 260;

[AaTa Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha TbproBckute apyxectsa ¢ Pewenne N2 1 Ha 7-mu cbctaB Ha CIC ot
15.05.1991 r. no &d.a. N2 10646/1991 r, mapt. N2 414, Tom 4, cTtp. 91, npeperucTtpupaHa B
TbproBckus pernctbp KbM AreHums rno snuceaHmnsita ¢ EMK: 000694749;

Jinuensua N2 b 05 / 02.04.1991 r., nsgapeHa ot bbnrapcka HapogHa baHka (BHB) 3a m3BbpLUBaHe
Ha 6aHKoBa AENHOCT;

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

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

EnextpoHeH agpec (e-mail) : custody@postbank.bg

EnektpoHHa cTpaHuua B MHTepHeT (web-site) : www.postbank.bg

Opo6aHk bbnrapus usnonssa cnegHute baHkM-nogaenosuTapym Ha YY)XXKAW KanuTasioBMU
nasapm:

Bank of New York Mellon

Eurobank Ergasias S.A.

Bancpost, Romania

Clearstreambanking, Luxembourg

Deutsche Bank A.S., Turkey

CronaHcka baHka Al — Ckonne, MakeaoHus

3.2. [oroBop 3a Aeno3uTapHu ycnyru. ®yHKUuMM Ha baHkaTa-geno3suTtap.

OTHOLUEHMATA MEXAY YNPaBNABALLOTO APYXXECTBO, NPEeACTaBNsSBALLO A0roBopHMs (poHA, OT eaHa
CTpaHa u 6aHKaTa Aeno3uTap, OT Apyra CTpaHa, Ce YpexaaT C IoroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKoYBa Npu CnasBaHe Ha YCTaHOBEHUTE U3MCKBaHUS U
orpaHnyenuns B 3KNUCANKW, aktoseTe no npunaraHeTo My u B PernamenT (EC) 2016/438.

MWHUManHUTE 3a4b/MKUTENHN €NIEMEHTU Ha AOroBOpa MexXay YrnpasnsBalloTo APY>XXeCTBO U
Aenosutaps ce onpefenat ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) OnNucaHWe Ha ycnyrute, KouTo uwe 6baaT NpeaoCcTaBsHU OT Aeno3uTapsi, KakTo U Ha
npoueaypuTe, KOUTO AENO3UTApST TpsibBa a BbBeAe 3a BCEKM BMA akTuBU, B KOMTO POHABLT MOXe Aa
WHBECTUPA, U KOWTO My Ce MoBEepsiBa;

6) onMcaHne Ha HauynHa, NO KOMTO LUEe Ce OCbLIECTBSBAT (PYHKLMUTE MO CbXPaHEHUE U HaA30p
B 3aBMCMMOCT OT BMAa aKTMBM W reorpadckute pernoHu, B Kouto DOHALT Bb3HaMepsiBa Aa
MHBECTUpa, B T.4. BbB BpPb3Ka CbC 33aAb/DKEHMATA MO CbXpaHsBaHE, CNUCbUMTE C AbpXaBu U
npoueaypuTe 3a AobaBsiHe UM NpemaxesaHe Ha AbpXKaBu OT Te3u CNUCbUKM. ToBa € B CbOTBETCTBME C
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nHdopMaumnsaTa, npegocTaBeHa B npaBwiata Ha @PoHAa, B ydpeauTenHWTe AOKYMEHTU U B
[AOKyMEHTUTE 3a npeasiaraHe, Kacaewm akTmenTe, B KOMTo ®oHABLT MOXe Aa MHBECTUPA;

B) CPOKbT Ha BalMAHOCT W YC/IOBMSATA 3a W3MEHEHWE W NpeKpaTsBaHe Ha [A0roBopa,
BK/IIOUNTENHO 06CTOATENCTBaTa, KOMTO MOraT Aa AoBefaT A0 NpeKpaTsiBaHe Ha A0roBopa, KakTo M
nHgopmMauma 3a npoueaypaTta 3a npekpaTaBaHe UM npoueaypvTte, NOCpeAcTBOM KOMTO Aeno3uTapaT
npefaBa usiaTa CblUeCTBEHA MH(OPMaLIMS Ha CBOS NMPaBONMPUEMHUK;

r) 3aAb/DKEHUSITA 3@ MOBEPUTENHOCT, MPWIOXUMM MO OTHOWEHWE Ha CTPaHWUTE CbIMacHO
CbOTBETHUTE 3aKOHOBM M MOA3AKOHOBM pa3nopeadu. Te3n 3aab/DKEHVMS He Bb3NpensTcrBaT
Bb3MOXHOCTTA@ 3@ KOMMETEHTHWUTE OpraHu Aa pasnonaraT C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U
nHdopmauus;

[) CpeacTeata M npoueaypuTe, NOCPEeACTBOM KOMTO AEenOo3uTapsiT npeaaBa Ha ynpaBnsiBalloTo
APYXeCTBO usnata uHdopMaums, KOSITO e Heobxoauma Ha TOBa APYXKECTBO, 3a Aa M3MbJHSBA
3aAb/HKEHUSTA CU, BKJIIOYMTENHO Aa YNpa)KHsiBa BCMYKM CBbP3aHM C aKTUBWUTE MpaBa, W 3a Aa Moxe
[ia Ma CBOEBpPEMEHHA M TOYHA NpeacTaBa 3a cMeTkute Ha PoHAa;

€) cpeacTBaTa M npoueaypute, NMOCPeACTBOM KOUTO YMpaB/siBalOTO APYXEeCTBO NpeaBa Ha
[Aeno3nTaps usnata MHgopMaums, oT KOSTO TOW Ce HyXXAae, 3a Aa M3Mb/HSBa 3aAb/HKeHUsiTa cn —
WM oCcurypsiea AOCTbMa My A0 Hesl, BK/IHOYMTENHO MpoueaypuTe, NOCPeACTBOM KOMTO AEeno3uTapaT
Le nosyyaBa MHMOPMaUmMst OT ApYyrv nvua, onpeaeneHy oT ynpaBisBaLoTO APYXXECTBO;

X) npoueaypuTe, KOUTO Ce npunaraT Npyu NaaHMpaHO M3MEHEHWEe Ha npaBunaTa Ha ®oHAaa, Ha
ydpeauTenHuTe AOKYMEHTM WM Ha [OKYMEHTMTE 3a npeafiaraHe, kato noapobHo ce onuceaT
obcToaTencreata, MNpu KOMTO Aeno3uTapaT Tpsibea ga 6bae uHGOPMMpaH MM MpU KOUTO e
HeobxoAMMO NpeaBapUTENHOTO Cbrlacue Ha Aeno3uTaps, 3a Aa ce NPUCTbN KbM U3MEHEHMWETO;

3) usdnaTta HeobxoaMMa uH@OpMaumsa, KoSITo TpsibBa Aa ce obMeHW Mexay YnpaBnsiBaloTo
APYXeCTBO, UM TPETO Nnle, AEMCTBALO OT MMeTo Ha PoHAa, OT edHa CTpaHa, M Aeno3vTaps — OT
Apyra, cBbp3aHa C npojaxbaTa, 3anMCBaHETO, OTKYMyBaHETO, eMUTUMpaHeTo, obe3cunBaHeTo u
06paTHOTO M3KyrnyBaHe Ha Asnose Ha PoHAa;

n) udnata Heobxoauma MHbOpMaumsl, KoATo Tpsibea Aa ce obMeHu Mexay YnpaBnsiBalioTo
APYXeCTBO, UM TPETO Nnue, AEMCTBALLO OT UMeTo Ha PoHAa, OT efHa CTpaHa, W Aeno3uTaps — OT
Apyra, BbB Bpb3Ka C U3MbJIHEHWETO OT AENo3uTaps Ha 3a4b/DKEHMATA My;

M) KoraTo CTpaHMTE MO AOroBOpa Bb3HaMepsiBaT Aa Bb3/IOXAT Ha TPETO SiMuUe Aa M3MbJ/HSBA
TEXHUTE CbOTBETHWN 3a4b/IKEHNS — 3aAb/HKEHMETO peAOoBHO Aa NpeaocTaBsAT MHGpOpMaLms 3a BCSKO
onpefeneHo TpeTo nnue, a Npu NoMckeaHe — MHQOPMaUMs 3a U3NOA3BaHUTE KpUTepun 3a n3bop Ha
TPETOTO NnLE M NPeABUAEHNTE CTBINKM 3a KOHTPONMPaHe Ha AeNCTBUSTA Ha M3bpaHOTO TPETO NnLE;

K) nHdopMaumaTa 3a 3agayumte U OTrOBOPHOCTUTE Ha CTpaHWUTE MO AOroBOopa BbB Bpb3Ka CbC
3a4b/DKeHnssTa MM B obnactta Ha nNpedoTBpaTsaBaHETO HA MpaHeTO Ha napy M 6HopbaTta C
(PMHaAHCMpaHeTO Ha Tepopu3Ma;

n) uHdOpMauMsTa 3a BCUYKM MAPUYHM CMETKWM, OTKPUTM Ha WMMETO Ha YynpaBAsBaLlOTO
APY>XeCTBO, AEMCTBALWLO OT MMeTo Ha PoHAa, u npoueaypata 3a yBeAOMsIBAaHE Ha Aeno3vTaps 3a
OTKPMBAHETO Ha HOBa CMETKa;

M) wuHdOpMaumMsaTa 3a noeTanHaTa npoueaypa Ha AenosvTtaps, B T.4. 3@ uMuata B
ynpaB/siBaLloToO APYXXeCTBO, KbM KOWUTO Aen03uTapsT TpsibBa Aa ce 0bbpHe, KoraTo 3anoyHe Takasa
npoueaypa;

H) 3agb/DKEHMETO, MOeTO OT Aeno3vTapsl, Aa M3BEeCTW, LWOM Hayyu, Ye pasfeneHVeTo Ha
aKTMBWTE HE € — WM Beye He e — A0CTaTbyHO, 3a Aa 6baaT Te 3aWmTeHM OT HECHCTOSTENTHOCT Ha
TPETOTO /NNLE, Ha KOETO B CbOTBETCTBME C uneH 22a oT [AupektneBa 2009/65/EC ca apenervpaHu
(yHKUMM MO CbXpaHeHMe B AafeHa opUCANKLUMS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTapsi ce No3BOJsiBa BbB BPb3Ka CbC 3aAb/DKEHUsTa My Aa
npoyyBa AEWCTBUSTA Ha YNPaBNsBALOTO APYXECTBO M Aa OLUEHsBa KayeCcTBOTO Ha nonyyeHaTa
nHGOpMauns, BKIOUYUTENTHO Ype3 NosyyYaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM HA yNpaBnsiBaLloTo
LAPY>XECTBO MM Ype3 NoceLleHnsl Ha MSCTO;
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n) npoueaypuTe, C KOUTO YNpaBfsBallOTO APYXECTBO MOXE Aa aHanu3upa pesyntatute Ha
[Eeno3nTaps Mo OTHOLIEHME Ha AOrOBOPHUTE MYy 3aAb/IKEHUS.

NHdopMauusiTa 3a cpeacrteata v npoueaypute no 6ykeBuM a) — M) ce nocoyBa B AOroBopa 3a
onpefensHe Ha Aeno3nTap M BbB BCSKO NOCNEABALLO HEFOBO M3MEHEHME.

B poroBopa, yaoCToBepsiBall ONpeaensiHETO Ha AEeno3vTapsi, KakTo U BbB BCSKO MOC/ieABaLlo
CnopasyMeHune, ce NocoYBa NpPUIOXKUMOTO KbM CbOTBETHMS AOrOBOp NMpaso.

Bbe3HannuHuTe MGUHAHCOBU MHCTPYMEHTH, NpuTexasaHu oT ®OHA, ce BnucBaT B perncropa Ha
“UenTpaneH genosutap” Al KbM noacMeTkaTa Ha baHkaTa—aeno3uTap, a ocTaHanuUTe My akTUMBU Ce
CbXpaHsBaT B baHkaTa-Aeno3uTap, KOATO U3BbPLUBA U BCUYKK NNallaHns 3a cMeTka Ha GOHA.

baHkaTa pgeno3uTap wu3BbLPLWIBA AEMNO3UMTapHO 06ciyXBaHe Ha [A0roBopHUs OHA KaTo
CbXpaHsiBa W OCblUeCTBSIBa Haa30p Bbpxy akTueBute Ha [orosBopHus ®oOHA Mpu cria3BaHe Ha
YCTaHOBEHWUTE U3NCKBaHUA U 3aabmkeHns, npeasnaenn B 3KUCANKW, akToBeTe No npunaraHeTo My

n B Pernament (EC) 2016/438 Ha Komucmata ot 17 pgekemepu 2015 roauHa 3a AOMbAHEHWE HA
AunpektnBa 2009/65/EO Ha EBponenckusi napnameHT M Ha CbBeTa MO OTHOLIEHME Ha 3aAb/HKEHUsTa
Ha aeno3utapute (PernameHT (EC) 2016/438), B TOBa 4nCNO:

1. ocurypsiBa, Ye usgaBaHeTo, npodaxbarta, 06paTHOTO U3KynyBaHe M 06e3CuNBaHETO Ha AsNoBeTe
Ha AOroBOpHUS (OHA Ce M3BBLPLUBAT B CbOTBETCTBUE CbC 3aKOHA M NpasBuiaTa Ha AOroBOpHNUS OoHA;
2. ocurypsiBa, 4Ye CTOMHOCTTa Ha AsnoBeTe Ha (oHAa Ce M34McCnsBa Mpy CnasBaHETO Ha 3aKOoHa U
npaBunaTta Ha KONEKTUBHAaTa MHBECTULMOHHA CXeMa;

3. OCblUecTBABa peloBHA MNpoBepKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOASAT YNpaBsBaLloTo
APY)XXeCTBO M [eno3nTapsaT 3a aKTUMBMTE Ha KOMEKTMBHaTa MHBECTULUMOHHA CXeMa, a B CiyyauTe
no yn. 37a ot 3AKNCAMKWN — 1 cbC cMeTKNTE, KOUTO BOAN TPETOTO NINLE;

4. ocurypsiea npeeexpaHe B 0bWYalHWTE CPOKOBE Ha BCMYKM MapuyHM CpeacTBa B MOM3a Ha
KONEeKTUBHATa MHBECTULUMOHHA CXeMa, NPoM3THUYaLLM OT CAENKM C HEMHU aKTUBY;

5. ocurypsiBa, Ye [OXOAbT Ha poHAA Cce pasnpenens B CbOTBETCTBME CbC 3aKOHA M C npasunaTa
Ha doHaa;

6. Cce OTYMTa Han-ManKo BEAHBX MECEYHO Npes YNpaBisBalloTO APY>XECTBO 3a NMOBEPEHUTE aKTUBK U
M3BbpLUEHNTE C THAX oOMepauuun, BKIOYUTENTHO KaToO MpefocTaBs MbfleH ONUC Ha akTuBUTe
Ha AOroBOpHMSA POHA, A0 5-0 YMCNO Ha cneaBalmns Mecel.;

7. ocbllecTBsBa HabnogeHve Ha MapuyHMTE NOTOUM Ha POHAA, BKOUMTENHO CNean Aanu BCUYKM
nnawaHns, U3BbPLLEHUN OT MHBECTUTOPUTE MUK OT TAXHO MME U 3a TAXHA CMETKA Npuv 3anucBaHETO Ha
Asnose Ha oHAa, ca NolydYeHN U 0OCYETOBOAEHMN NO CMETKU, KOUTO:

7.1. ca OTKpUTK Ha uMeTo Ha PoHAA WM Ha UMETO Ha YnpaBnsBaloTo [py)KecTBo, AeNCTBALLO OT
MMETO M 3a CMeTKa Ha oHAa, WM Ha MMETO Ha baHKaTa-Aeno3uTap, AencTBalla OT MMETO M 3a
CMeTKa Ha oHAa;

7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHka, nuueH3vMpaHa Mo peaa Ha 3akoHA 3a KpeauTHuUTe
WMHCTUTYUMN, 6aHKa, NnuUeH3npaHa B AbpXKaBa uYfeHka, win 6aHka, nony4duna paspelleHve B TpeTa
AbpXasa, 1

7.3. ce ynpasnssaT npuv cnassaHe Ha 6. ,u" no-rope;

8. ynpasnsiBa napuyHuTE CpeacTsa Ha oHAa, KaTo:

8.1. noaabpXa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOWTO MO3BOJISIBA BbB BCEKWM €AMH MOMEHT
He3abaBHO Aa ce pa3rpaHuMyaT AbpXKaHUTE aKTUBKM Ha (hOHAA OT aKTUBUTE, AbPXaHW 33 APYr K/IMEHT,
KaKTO M OT cOBCTBEHWTE aKTUBWM Ha baHKaTa Aeno3uTap;

8.2. noaabpXa OTYETHOCT U BOAM CMETKUTE MO HAUMH, KOMTO OCUIypsiBa TXHaTa TOYHOCT;

8.3. ocbuecTBfBa pedoBHa [MpoBepKa 3@ CbOTBETCTBME MeEXAY CMETKUTE, KOWUTO BOAAT
yrnpaBnsBawWoTo ApYyXecTBo M baHkaTa Aeno3uTap 3a akTMBuTe Ha ¢oHAa, a B CiyyauTe no un.
37a ot 3AKNCAMNKN — n cbC cMeTKMUTE, KOUTO BOAM TPETO Nmue;

8.4. npeanpuema HeobxoauMUTE MepKM, 3a A OCUIypW, 4e BCUYKM Mapu4HU CpeacTBa Ha dhoHAaa,
[eno3vpaHn npu TpeTo nuue, MoraT Aa 6baaT SACHO pasrpaHMyeHn OT MapuyHUTE CpeacTBa Ha
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H6aHKkaTa Aeno3uTap M Ha TOBa TPETO /SiMue Ype3 MHAMBUAYASTHU CMETKM Ha TUTYNSpuTe, BOAEHWN OT
TPETOTO SIMUE, WX Ype3 EKBMBASIEHTHN MEPKM, KOUTO MOCTUraT CbLIOTO PaBHULLE Ha 3awuTa;
8.5. npeanpuvema HeobxogumMuMTe MepKKM, 3a Aa OCUIypu, 4e MNapuyHuTe Ccpeactsa Ha oHaa no
CMEeTKUTE MNpv Nnue no T. 7 rno-rope ce abpXxaT N0 MHANBMAYaNHA CMEeTKa Wiu No CMETKU OTAENHO OT
BCMYKM CMETKM 3a AbpXKaHe Ha NapuyHu CpefcTBa Ha IMLETO, Ha YMETO MMEe Ce CbXpaHsBaT aKTUBUTE
Ha ¢oHaa;
8.6. BbBEXAa NOAXOAsilIA OpraHuM3aums W npearpuemMa HeobxoaMMWUTE AEUCTBMSI 3@ CBEXAAHE A0
MMHMMYM Ha puUCKa OT 3aryba unu OT HaMansiBAaHETO MM B pe3ynTaT Ha 3noynoTtpeba, n3mMama, nowo
yrnpaBfieHne, HernpasBuAHO BOAEHE W CbXpaHEHWEe Ha OTYETHOCT, BKIKUUTENHO Npu HebpexHOo
noeseaeHue.

9. KOHTpONMpa Bb3HarpaxaeHMeTo Ha YnpasnaBalloTo Jpy>XecTBo Aa e U34MCNeHo n
nsnnateHo B cbotBeTcTBME CcbC 3AKUCATKN 1 ¢ Te3n npasuna.

10. cbaeiicTBa Ha AOroBOpHUS (OHA 3a MoslydyaBaHe Ha MHGOPMauUMs M ydacTue Ha o6Lm
CcbbpaHMs Ha eMUTEHTUTE, B YMUTO (PUHAHCOBU WHCTPYMEHTW oaa € WHBECTMpan M NnoeMa Apyru
3a4b/MKEHNS, CBbp3aHM C MOBEPEHUTE aKTUBW, CbI/IAaCHO CK/KOYEHUS AOroBOP WM pa3nopeabute Ha
[EVCTBALLOTO 3aKOHOAATENCTBO.

Mpyu n3nbiHEHME Ha 3aab/keHusita cu baHkaTa-geno3uTap AencTBa HE3aBUCUMO M €ANHCTBEHO
B MHTEPEeC Ha BCMYKWU npuTexaTenn Ha asnose Ha GOHJA.

B cnyyah Ha 3aryba Ha HSKOM OT (PMHAHCOBUTE WMHCTPYMEHTW MOA4 HEWHO MOMeYUTENCTBO
H6aHkaTa aeno3unTap Bb3CTaHOBsIBa Ha ¢oHAa MHAHCOB MHCTPYMEHT OT CblUMSi BMA WM MapuyHaTa
My PaBHOCTOMHOCT 6e3 npekoMepHO 3abaBsHe.

baHkaTa Aeno3uTap He HOCM OTrOBOPHOCT 3a 3arybute, ako AOKaxe, yYe Te ca BCIeACTBUE Ha
BbHLIHO CbOMTUE, KOETO € U3BbH HEroBUSI KOHTPOS M YMUTO NOCNeauUM ca Hen3beXHU He3aBUCUMMO
OT NMpeanpueTUTe MEPKN 3a NPEAOTBPATABAHETO UM.

baHkaTa aeno3utap oTroBaps npea YNpasnsBalOTO APYXECTBO U Mpea nputexaTtenute Ha
AANOBE 33 BCUMYKM [APYrU MNPEeTbprieHn OT TAX BpPeaun, NPUYMHEHUM B pe3ynTaT Ha MposiBeHa
HEOPEXHOCT WA  YMULINEHO HEU3Mb/IHEHME Ha 3aAb/DKeHusTa Ha 6aHkata Aeno3utap Mo
3AKNCANMKW oT cnyxutenn Ha Aeno3uTaps WK YieHOBE Ha YNpPaBUTENHUTE UAU KOHTPOSTHUTE MYy
OopraHu.

[JenernpaHeto Ha npaBoMowmMs No peaa Ha 4n. 37a ot 3OKUCAONKU He ocsoboxaasa
Aeno3uTaps OT OTrOBOPHOCTTA, MOCOYEHa MO-rope B HacTowuMs AOKYMEeHT U B 4n.36, an.1l-4 ot
MNpasunata Ha ®OHAA. OTroBOpHOCTTa Ha AEn0o3uTaps He MOXe Aa Ce U3K/IKYBa WM OrpaHWyaBa
CbC CnopasyMeHue.

Bcsko cnopasymeHue, CKIloYeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexxatenute Ha AsnoBe MoraT Aa TbpCAT OTrOBOPHOCT OT 6aHkaTa Aeno3utap Mpsko Uan
KOCBEHO 4pe3 YynpaBnsBalOTO APYXKECTBO, Mpu YC/I0BME 4Ye TOBa He BOAM A0 U3NnalaHe Ha
obe3LleTeHnsl, KOUTO BeYe Ca M3NJATEHWN, UKW A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTenuTe Ha
asnose BbB oHAa.

baHkaTa-geno3uTap oTynTa OTAENHO NapuyHUTE CpeacTsa u Apyrn aktuen Ha ®OHIA v oTtaens
HenapuyHute aktmeuM Ha ®OHJA oT cobcTBeHuTe cu akTvBK. baHkaTa-Aeno3uTap He oTroBaps npea
Kpeautopute cu C aktueute Ha POHOA. Kpeautopute Ha baHkaTa-genoswtap Morat fa ce
YAOBNETBOPAT OT NpuUTEXasaHUTe OT Hes asnose Ha GOHZA.

U3nckBaHusa 3a baHkaTa-aeno3uTtap

baHkaTa-geno3utap Moxe paa 6bae 6aHka, KOATO OTroBaps Ha M3uCKBaHMATa Ha un. 35 oT
3AKNCANKMN.

baHkaTa-geno3uTap, KakTo M YNIeHOBETE Ha YNPaBUTEHUTE U KOHTPOSTHUTE M OpraHn He MmoraT Aa
6baaT egHo U Cblo WM CBBbP3aHO Nuue C YnpasnseawoTto ApyxectBo Ha ®OHIA, KakTo M C
UfIeHOBETE Ha YNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTo APY>KECTBO.
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BaHkaTa-genosuTap, Korato AencTBa 3a cMeTka Ha ®OHIA He MoXe [Aa non3Ba 3aeMu OCBEH B
HOPMaTMBHO orpeaenieHnTe cy4yan.

BbaHkaTa - aeno3uTtap, KoraTto AencCTBa 3a cMeTka Ha ®OHA, He MoXe Aa NpPeaoCTaBs 3aeMU, HUTO
fa 6be rapaHT Ha TpeTu nuua.

baHkaTta — peno3uTtap He MOXe fAa npuxsBawa cBou B3eMaHusa cpewy OOHOA 3a cMeTka Ha
MOBEPEHUTE 11 NapUYHK CPeAcTBa U PUHAHCOBK MHCTPYMEHTM Ha ®OH/A.

NpaBuna 3a onpegensiHe Ha Bb3HarpaXxaeHuero Ha baHkaTa-geno3utap

baHKkaTa-Aeno3unTap MoslydaBa MeCeYHO Bb3HarpaXKaeHue 3a AeMHOCTTa CUM B pa3Mep, OnpeaeneH B
[A0roBopa 3a Aeno3nTapHu YCyru, CKtoYeH C YNpaBisBawloTo APYXeCTBO, 3a cMeTka Ha ®OHJA.
baHkaTa-geno3uTap nosy4asa U TakCM U KOMUCUMOHHU, B CbOTBETCTBME C [TpunoxeHne KbM A0roBopa
C YnpaBnsBaLLoTO APY>XECTBO U C peasiHO U3BbPLUEHUTE OT HEeS pa3xoaMu.

3aMsiHa Ha BaHKaTa-nenoauTap U npaBuJia 3a OCUTypsiBaHE€ Ha MUHTEepecuTe Ha
npuTexartesinte Ha AaJioBe B cnyqaﬁ Ha TaKaBa 3aMsAHa

3amaHa Ha 6aHkaTa fgeno3uTap ce gonycka cnea oaobpeHune oT KomucmsTa no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusTta u no peda Ha 3AKNCAMNKU n Hapeaba 44 ot 20 okToMBpM
2011 r. 3@ U3MCKBaHMSATA KbM AEMHOCTTA Ha KOMEKTUBHUTE MHBECTULIMOHHU CXEMW, YyrpaBnsBalWUTE
LAPY>XeCTBa, HauMOHaNHUTE WHBECTUUMOHHM OHAOBE M nuvuaTa, ynpasnssaly anTepHaTUBHU
NHBECTUUMOHHKN hoHaose (Hapeanba 44).

CbrnacHo npunoxumata HopMmaTuBHa ypeaba poroBopbT ¢ baHkata - pgenosvTtap Moxe fa 6bae
npekpaTeH npu cnegHuTe yCnoBus:

- M0 B3aWMHO Cbrrflacne Ha CTpaHuTe, U3pa3eHo B MUCMEH BUA;

- @IHOCTPaHHO OT BCSKa OT CTpaHWUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Npy NpekpaTsaBaHe Ha PoHAa;

- Npy OTHEMaHe Ha /MUEH3a Ha YNpasnsBallOTO APYXECTBO 3a M3BbpLUBAHE HAa [AEMHOCT KaTo
yrnpaBnsBaLLo ApPY>XeCTBO;

- NMpY OTHEMaHe Ha pa3pelleHVeTO Ha YnpaenasawoTo [pyXecTBO 3a ynpasneHue [oroBopHUS
®oHp;

- Npu nNpekpaTaBaHe unm obsBsBaHe B HECHLCTOATENHOCT Ha YNpaBnaBaLloTo [Apy»ecTBo.

- NPV OTHEMaHE Ha fmueH3a unu o0bsiBsiBaHe B HECLCTOSATENTHOCT Ha baHkaTa Aeno3uTtap;

- Npn n3MeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo U3KYBAHE WM OrpaHnYaBaHe
onpeaeneHy AeMHOCTM, HEO6X0AMMM 3a U3MbJIHEHWETO Ha AEMN03UTapHUTE YCyru

[JoroBopbT ¢ 6aHkaTa Aeno3vtap Moxe Aa 6bae npekpaTeH OT YNpaBasBawoOTO APYXXECTBO, 3a
cMeTka Ha ®OHIA c TpuMeceyHO npeausBecTue cnepn ogobpeHne oT KoMucusita Ha 3aMsHaTa Ha
baHkaTa geno3uTap.

CbBETLT Ha AMPEKTOPUTE Ha YNpaBAsBalLOTO APYXECTBO € ANbXeH Aa noaafde Ao KomucusTa
HeobxoamMMnTe OOKYMEHTUM 3a ofobpsiBaHe Ha 3aMsHaTa Ha baHkaTa-geno3uTap HezabaBHO cnepj
y3HaBaHe, 4e baHkaTa-geno3uTap e crnpana ga oTroBapsd Ha W3UCKBaHMATA no uyn. 35 or
3OKNCAONKN.

B ngorosopa ¢ baHkaTa-geno3utap 3a4b/DKUTENHO Ce ONpeaensaT KOHKPETHU CPOKOBE, YC/OBUS, pea u
npoueaypu 3a npexebprisHe Ha aktueute Ha GOHOA npu pgpyra baHka-genosvTtap, CbrnacHo
CK/IIOYEH C Hest AoroBop, cnesd oaobpeHne ot Komucusita Ha 3aMsaHaTa Ha baHkaTa-genoswtap u
N3TMYaAHETO Ha CbOTBETHOTO NpeaussBecTue. Te3n CPpoKoBe He MoraT Aa 6baaT no-abarn ot 10 AHW oT
nosyyaBaHe Ha oaobpeHMeTo 3a 3aMgHata OT KoMmucusta nNo npeasiokeHue Ha 3aMeCTHUK-
npeacenarens.

3amsiHaTa Ha 6aHKkaTa Aeno3uTap Ce M3BbpLiBa MO HauuH, rapaHTupaly 6e3 npekbCcBaHe U3MbJIHEHWNE
Ha 3aab/KeHusTa no Yn. 36, an. 2 ot Npasunata Ha POHIA.
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Mpy nNouckBaHe OT MHBECTUTOpUTE We UM Bbae NpeaocTaBeHa akTyanHa MHdopMaums no T.
3 OT HaTOAWMSA NPOCMEKT.

4. WHdopmauus OTHOCHO KOHCY/NTAaHTCKUTE (PUPMM MM BBHLUHUTE KOHCY/ITAaHTH, KOUTO
npeaocTaBAT CbBETU MO AOrOBOP M YMETO Bb3HarpakaeHue ca M3rJiawla oT aKTUMBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM pgataTta Ha aktyanusaums Ha [Mpocnekta Ha ®OHIA HAMa BBLHLLUHM KOHCYNTAHTM, Ha KOUTO Ce
3annaila 3a cMeTka Ha POHA.

5. WHdopMaums OTHOCHO OpraHM3auMaTa Ha NJAlaHUATa B MOJI3a Ha NpUTeXXaTenuTe
Ha AsnoBe, 06paTHOTO M3KyNyBaHE Ha ASJIOBE M NpefoCTaBsAHETO Ha MHpopMmauus
OTHOCHO KOJIEKTUBHAaTa MHBECTMLIMOHHA CXEMa.

MnawaHusTa B Non3a Ha NpuUTeXxaTennTe Ha ASN0OBE BbB BPpb3Ka C MOPBbYKM 3a 06paTHO M3KynyBaHe
Ha As0BE Ce M3BbpLIBa OT YNpaBnsBallOTO APYXXECTBO B MOJ3a Ha NpUTEXaTenute Ha As/0BE Mo
N3pUYHO nocoyeHa H6aHkoBa cMeTka B ,Obb" A/l.

Cnep nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHOA, Ha cnepBawmsT
paboTeH feH, Ha 6a3aTa Ha u3uucneHaTa LUeHa Ha obpaTHO M3KyryBaHe Ha AS0Be, Ce U3BbpLUBA
pernctpaums B LleHTpaneH ageno3utap Ha obpaTHO uskyneHuTe asnose. Cnea NpuKIoYna CETb/IMEHT
Ha caenkaTa, B pamkuTe Ha 10 gHM OT perucTpupaHaTa nopbyka, Ce M3BbpLIBa M NallaHeTo Ha
CyMmaTa no nopbuyKaTa 3a 06paTHO M3KynyBaHe Ha asnoseTe Ha ®OHJA no cmeTkaTta, KOSTO KMeHTa
€ MoCoYun B NopbyKaTa.

YnpaBnsiBawoTo APYXeCTBO npeaoctass MHdopmaums oTHocHo POHA, koato ce nybnukyBa Ha
WHTEpHET CTpaHuuaTa Ha apyxectsoto (www.ubbam.bg).

6. [Opyru nHcdopMaLnm OTHOCHO UHBECTULUMUTE:
6.1. PesayntatM OT [AEelHOCTTa Ha KOJIEKTUBHaTa MHBECTMLMOHHA cxeMma (korato e
MPUI0XKMMO) 3a NpeauLLHN roANHMN.

My6bnuyHoTO NpeanaraHe Ha asnosete Ha ®OHAA craptupa Ha 30.01.2006 r.

[aHHM 3a pe3yntaTtute OT AeMHOCTTa Ha PoHAa 3a NMpeauvllHW roaMHU MoXe Aa 6baaT HaMepeHu B
oauTUpaHUTe roavwHu ¢uHaHcoBM oTyeTn Ha PoHpa, aobaBeHM KbM HacTtoswms [lpocnekT wu
AOCTBMHM 3@ MHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo M BLB BCUYKM OdUCK
(“rmweta”), B KOMTO ce npepgnarat Aanose Ha PoHAA W HA enekTpoHHaTa CTpaHuMua Ha
YnpaensBawoTo APYXeCcTBO B MHTepHeT www.ubbam.bg. ®wuHaHcoBuTE OT4YeTM Ha ¢oHAa ca
nybnvMKyBaHM U Ha eneKTKpPOHHaTa cTpaHuum B MIHTepHeT Ha KoMucnsaTa 3a ¢hmHaHCoB Haa3op.

1) HeTHa cToitHOCT Ha akTuBuTe (HCA) Ha eaMH AAN B HAYAJI0TO Ha Nnepuoaa :
Aara 03.01.2017 r.| 02.01.2018 r.| 02.01.2019 .

HCA/1ipan 11.8980 nB. 13.0860 nB. 11.0587 ns.
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2) HCA Ha eauH asn B Kpasi Ha nepuvopaa :
Aara 29.12.2017 r.
HCA/1pan 13.0957 nB.

31.12.2018 .
11.0969 ns.

31.12.2019 .
10.0672 nB.

3) MMHMMaJZIHA, MaKCMMaJIHA U CpepHonpeTersieHa eMUCMoHHa ctoiHocTt (EC) u
LeHa Ha obpaTHo uskynysaHe (LJOW) 3a Bcsika egHa oT nocnegHuTe 3 roguHM :

LON6e3| Lomc LHON6e3| Lomc LON6e3| Lomc
EC | EC | Ec ’
TaKCa TaKcCa TaKCa TaKcCa TaKCa TaKcCa
Foawsa 2017 2018 2019
Murnmanya 11.8980 | 11.8980 | 11.8504 | 10.9929| 10.9929 | 10.9489 | 10.0013 | 10.0013 | 9.9613
CTOMHOCT
Makcumanua 13.9033 | 13.9033 | 13.8477 | 13.3493| 13.3493 | 13.2059 | 11.2871 | 11.2871 | 11.2420
CTOMHOCT
Cpenvonpererneha | \. )| 135103 | 13.1574 | 12.0920 | 12.0920 | 12.0436 | 10.6537 | 10.6537 | 10.6111
CTOMHOCT
*CuutaHo ot 29.03.2012r. e BbBeaeHa LleHa Ha 06paTHO M3KynyBaHe C pa3xoam 3a 0bpaTHO M3KyrNyBaHe, B KOSITO €
BK/IOYEHa Takca B pa3mep Ha 0.40% ot HCA Ha eaviH asn 3a asnosee, abpxaHn Ao 18 meceua. CpoksT oT 18 Meceua Teye
OT AAaTaTa Ha n'prOHaLlaﬂHO VlHBeCTleaHaTa CyMa.

4) 6poii panose B obpalleHne KbM Kpasi Ha rogMHaTa, KakKTo M 6poi eMUTUpaHK,
npoaaaeHy u o06paTHO U3KYNEeHU AsJI0BE 3a BCSIKa eiHa OT nocsiefgHUTe 3 roAUHM :

. . Bpoi panoBse
bpon bpo# o6paTtHO B 06pb LieHNHe
logmia eMUTUPaHU MBKYNEeHU
B Kpas Ha
asnose asnose

nepvoaa
2017 893 660.1598| 763 833.1107| 2193 463.5739
2018 99 490.6031| 318 207.9553] 1974 746.2217
2019 157 193.0715] 802 489.4222| 1329 449.8710

CToMHOCTTa Ha asanoBeTe Ha ®OH/IA v foxoAbT OT TAX MoraT Aa ce noHwkarT. NMeuyan6arta
He e rapaHTMpaHa U UHBECTUTOpPUTE NoeMaT PUCKa la He Bb3CTAaHOBAT UHBECTULIMUTE CU B
nbiHuUA MM pa3mep. UHBectuuuute BbB ®OHQA He ca rapaHTUpaHM OT rapaHLUMOHEH
¢oHA, cb3paaeH OT Abp)KaBaTa WK C ApPYyr BUA rapaHuus.

6.2. TMMpodwun Ha TMNA MHBECTUTOP, 3a KOUTO e NnpeaHa3sHayeH POHOA.

®OHAbT e npegHa3HayeH 3a pUCKOBO HACTPOEHN MHBECTUTOPU, KOUTO TbPCAT MNO-BUCOKM neyvanbu 3a
B/IOXXEHUSITA CU U NpUemMaT BeposiTHOCTTa OT HebnaronpusTHU NPOMEHU B LUEHUTE Ha AS/10BETE Ha
®OHOA
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NHBecTuTOp®T B Asnose Ha ®OHA vMa AbAroCPOYHMU MHBECTULIMOHHM LIeNIM 33 HapacTBaHEe Ha
CTOMHOCTT@ Ha WHBECTUPAHUTE OT HEro CpeAcTBa Ype3 peanv3npaHe Ha MPeauMMHO KanuTasioBu
neyanébm n B N0-Manka CTeneH - NPUXoAN OT AUBUAEHTU N NNXBWU, NPU YMEPEH [0 BUCOK PUCK.
MHBectuTOopbT B aAsnoBe Ha @OOHOA TbpcM M ocurypsiBaHe Ha BMCOKA JIMKBUAHOCT Ha
WHBECTUPaAHUTE CU CpeACTBa, Makap [la He e CreKy/1IaTUBHO HAaCTPOEeH.

NHuBecTuTOop B Asnose Ha ®OHIA Moxe aa 6bae BCAKO 6bArapcko nnm Yy>xaectpaHHo opuanyecko u
pu3nyecko nuue, KOETO MMa U3NIOKEHUTE MNO-rope MHBECTULMOHHW LEeNnu, KaKTo M ce CTpeMu Aa
n3BJieve roJI3HTE M NMPERHUMCTBAaTA, KOUTO MHBECTUPAHETO B KOJSIEKTUMBHM CXEMU 3@ MHBECTUpaHe
“Ma rno npuHUMN :

o  [AuBepcucpmnxaymns. P1CckbT e pasnpeneneH U, CneaoBaTeniHo, HaMasieH.

e Ypes nputexaBaHeTo Ha asnose oT ®OHIA BMeCTO MHAMBMAYANHW akumm Mnan obnuraumm,
PUCKBLT ce pa3npeaenst. Ype3 MHBECTMPAHETO B MO-rofisiM 6poit akTMBM 3arybaTa no oTAenHa
WHBECTUUMS Ce MUHMMM3KMPA OT nedvanba npu apyrn. CaMoCTOSTENHOTO MHBECTUPAHE e No-
TPYAHO M YECTO € HEBB3MOXHO [la Ce M3rpaav TakbB TUN nopTtdeinn, npeasma HeobxoamMuTe
3a TOBa CpeAacTBa.

e [IpoghecnoHa/IHO m No-eBTHHO ynpaBJ/IeEHHUE — 33 WHANBNAYANHNS MHBECTUTOP € NO-CKbMo
HaeMaHeTO Ha NPohECMOHANNCT, KOUTO Aa ynpaB/siBa MHBECTULIMUTE.

o EghexTHBHOCT Ha pa3zxognTe M MKOHOMMS OT Malwaba — Kato TbpryBa c ronemm obemu
OT LUEHHWN KHWXa, YNpaBnsaBalloTo APYXXECTBO MMa Bb3MOXHOCT [a peanunsunpa 3a CMeTKa Ha
®OHOA wkoHOMMM OT Mawaba W Taka [Aa OCbLIECTBSBA CAENKMTE CUM C  MO-HUCKK
TPaH3aKUMOHHN pa3xoau, B CPaBHEHWE C TPaH3aKUMOHHUTE pa3xoaM, peanu3uMpaHn oT
NHAMBUAYANHUTE NHBECTUTOPW.

o JInkBngHocr — nsnosete Ha ®OHJA moraT ga 6bAaT KOHBEPTUPAHU B MapyyHK CpeacTsa no
BCSIKO BpeMe.

e Bb3MOXHOCT 3a MHBEcTHpaHe Ha BPEMEHHO CBOBOAHM CPEACTBA.

e Bnaravikn cpeactBata cv BbB ®OHA, npuTexaTtensit Ha AsSNOBE UMa ZOCTBI 4O naszapu
HEeAOCTbNHN WX He TONIKOBa e(EeKTUBHU 3a UHAMBWUAYANHO MHBECTUPAHE.

e [leHOCTTa Mo opraHu3upaHe u ynpaeneHne Ha ®OHA e noa cTpor HOpMaTHBEH KOHTPOI.
Ta e nybnnyHa - OTKpUTA 3@ WHBECTUTOPWUTE, M3USNO0 CbobpaseHa C [AeNCTBaLoTo
3aKOHOAATENICTBO M Ce KOHTponupa oT baHka-genosuTtap, He3aBuMcMMa OT YNpasnsBalloTo
apyxectso, KomucusaTta 3a pmHaHcoB Haasop 1 “LeHTpaneH aenosutap” AL.

e [la ce KynaT 1 npogadat asnose Ha ®OH/IA e necHo.

TUNUYHMAT nHeectTuTop B Asnose Ha ®OHA e no npaBuio MHANMBUAYANHUAT UHBECTUTOP, CKIOHEH
[a rnoeMe MMHUManeH pUCK M Aa B/IOXW CNeCTSBaHUSATa CU UKW YacT OT TAX B eAWH anTepHaTMBEH
(PUHAHCOB MHCTPYMEHT, KOWTO fAaBa Bb3MOXHOCT 3@ MOCTUraHe Ha MO0-BMCOKA [AOXOAHOCT OT
06MKHOBEH 6aHKOB AEMO3MT, BbMNPEKN pUCKa, KOMTO HOCK M 6e3 Aa 6bae rapaHTUpaH MONOXUTENEH
pe3ynTaT OT MHBecTUumsaTa.

NHBecTuTOpbT B Aanose Ha ®OHJA ce onpegens He TONKOBa C Bb3pacTTa M AOXOAUTE CU, KOJIKOTO
CbC CK/IOHHOCTT@ CU KbM MO-arpecMBHU WHBECTULMKM, HO C KOHTPOSMPaAHO HUBO Ha pucK. ToBa e
YOBEK, KOMTO C AOXOAMTE CU yCnsiBa Aa MOCpella eXeAHEBHUTE CUM Pa3xoau U MMa Bb3MOXHOCT Aa
MUCNK 3a 6baeLleTo B CpeaHOCPOYEH N Ab/ITOCPOYEH M1aH.

TUNUYHUAT nHBecTuTop B AsnoBe Ha ®OHA oyakBa BMCOKM nedvanbu, cTpeMu ce KbM (PMHaHCOBA
HEe3aBMCMMOCT W CUIYPHOCT B [AbArOCPOYHa nepcnektMBa M uUenn aa u3berHe Bb3MOXHUTE
KpaTKOCPOYHU KOnebaHs B LEHUTE HA LEHHUTE KHMXKaA.

Mpodecnsata Ha mHBeCcTUTOpa B aAsnoBe Ha POHJA e 6e3 3HauyeHne. TOM He e 3aAb/HKUTENTHO
aKTUBEH MHBECTUTOP W He e 3aAb/DKUTENHO Aa pa3buvpa M no3HaBa nasapa Ha LEHHW KHWXa, HO
WMHBECTULUMOHHATA My Ky/nTypa No3Bo/siBa Aa OCb3HABA, Ye CNecTsiBaHusTa MoraT Aa paboTaT 3a Hero
n aa 6baaT BNOXEHU B pa3fiiyeH MHBECTULMOHEH MHCTPYMEHT OT 06UMKHOBEHMS 6aHKOB Aeno3uT unm
HEeABUXUM UMOT.

[JeiHoctTa Ha ®OHJA e HacoyeHa M KbM 6aHKM, KONEKTUBHM CXEMW 3@ WUHBECTMPAHE, MEHCUMOHHU U
3aCTpaxoBaTeNHN APY>XeCTBa U Apyrn hMpMK, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa BnaraT
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YacT OT aKTUBMTE CM B MOPTGENIN OT LEHHM KHMXKA. TOBa Ca MHBECTUTOPW, KOUTO BMxa Xenanu aa
amBepcuduumpaT puUcka Ha cobcTBeHWTe cu NopTdennn OT LEHHM KHWXKa WM Aa MHBecTUpaT
BPEMEHHO CBOBOAHUTE CM NapUYHK CPeaCTBa.

OuyakBa Ce KpbrbT Ha MOTEHUMaNHUTE MHBECTMTOPU B AsinoBe Ha ®OHJA aa ce yBennyaBa nopaau
NONIOXWUTENIHOTO Pa3BMTME Ha KanwuTanoBus nasap B bbnrapus (B pe3ynTtaT Ha nogobpsiBaHETO Ha
CbCTOSIHUETO Ha MKOHOMMKATA) M Ha HOpMaTMBHaTa 6a3a 3a HEroBOTO perympaHe u Haasop.

7. UkoHOoMM4yecka nHgpopMayus:

7.1. [EBeHTyasiHM pa3xoau WM TaKCHU, pa3/IM4HM OT pa3xoaMTe, NocoyeHu B T.2.16.1 ot
HacToswuma lpocnekT, pa3feneHu cnopen ToBa AaJsiu Ce MJlaljat OT npuTexaTess Ha

AANOBE, KOJIEKTUBHATA MHBECTULIMOHHA CXEeMa U YNpaB/siBalloTo APY)XXeCTBO

EBeHTyanHM pa3xoam M Takcm niawandm ot ®OHAA:

- 3a opraHu3upaHe (y4peasBaHe);

- KbM YNpaBnsiBawoTO APY>XECTBO 3a U3rOTBSIHE Ha BCUYKM HEOBX0ANMM AOKYMEHTM 33
nosy4yaBaHe Ha pa3pelleHne oT Kommcusita 3a pMHaHCOB HaA30p;

- 3a Bb3HarpaxzaeHue Ha YnpaBisBaLwoTo ApPY>KECTBO;

- 3a Bb3HarpaxzaeHuwe Ha baHkaTa-geno3utap Ha POHUA;

- 33 KOMUCMOHHW Bb3Harpa)xaeHus no AoroBopyu ¢ UHBECTULMOHHWU NOCPEAHULN, KOUTO
N3MbHABAT MHBECTULIMOHHUTE HapeXxaaHus;

- 3a 3aBepKa Ha CYETOBOAHW OTYETU OT PErucTpupaH oauTop;

- 3a AbpXXaBHM TaKCu;

- 3a HaAa30p u Aapyru Takcu nocoyeHun B Tapudata Ha Komucusara;

- o porosop ¢ “LeHTpaneH aeno3utap” Al v Apyrm  Takcu, cbrnacHo Tapudara Ha
“UeHTpaneH aeno3utap” AL;

- Pa3xoauTe No oCbLECTBEHW CAENKN C NPEXBBbPISEMU LEHHM KHMXKA U MpU NpeoueHKa
Ha MHBECTULMUTE B NPEXBBLPISEMU LIEHHN KHUXKA, pa3xoauTe OT oTpuuaTesiHu KypcoBu
pasfvkn, U3BbHPEAHN pa3xoan, KOMTO He ca MO BMHA Ha AJTBXHOCTHU NMUa, KaKTo M
ApYrv pa3xoau, onpeaeneny no npeasuaeHns B 3aKoHa pea;

- [Opyrun pa3xoam, nocoyeHn B Te3n lMpaBuna 3a cmetka Ha ®OHIA, cbaebuu n apyru
pa3xoau, CBbp3aHM CbC 3alUTa MHTEpecuTe Ha npuTexaTtenute Ha [As/10Be BbB
®OHMA, KaKTo 1 Apyrv1 U3BbHPEAHM pa3Xxoau, CBbp3aHu C AeHocTTa Ha ®OHIA.

,OBb AceT MeHumKMbHT” EA/l eXeaHEeBHO HauucisiBa BCUYKM Ob/DKMMKM 33 cMeTKa Ha POHOA
pasxoan. CbrnacHo lMpaBunata Ha ®OHIA, BCcuuKM pasxoau, CBbp3aHM C AenHocTTa Ha OOHIA
(kouTo ce 3annawat cbC cpeacrsa Ha POHIA) He MoraT Aa HaasuwaeaT 5 % OT cpegHaTa roguLiHa
HETHa CTOMHOCT Ha akTuBUTE no H6anaHca Ha POHJA.

EBeHTyanHu pa3xoau M Takcu nnawaHum ot ,,0b6b Acet MeHnpxMbHT” EA/l, BbB Bpb3Ka C
OCbLLECTBABAHE HA OpPraHU3NPaHETO U yNpaBieHNETO Ha AenHocTTa Ha ®OH/A, ca kakTo cneaBa :
- N0 NnoAroToBKaTa M B3eMaHETO Ha MHBECTULMOHHMU peLleHuns;
- MO aHanuM3uTe Ha (PUHAHCOBUTE NMasapw;
- MO0 onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE, Ha EMUCUOHHATa CTOMHOCT M
LueHaTa Ha 0bpaTHO M3KynyBaHe Ha asnoseTe Ha ®OHIA;
- MO ynpaxKHsiBaHe Ha npasaTa no MHAHCOBUTE MHCTPYMeHTK, cobcTtBeHoCT Ha ®OHZA,
C M3K/OYEHME Ha CBbP3aHWUTE C Ta3W [AEMHOCT pasxoau, KOUTO ca 3a CMeTKa Ha
OOHAA;
- pasxoguTe No BoAeHe Ha c4eToBOACTBOTO HAa ®OHA;
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- MpaBHO 06Cny>XBaHe;
- MapKeTUHr 1 peknama Ha ®OHA.

[AaTta Ha akTtyanu3auusa Ha lNMpocnekra: 15.05.2020 .
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MpunoxeHue 1

lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha

HDoroBopeH ®PoHp “Obb Npemnym Akuun’

HeTHaTa cTtorMHOCT Ha aktuBuTe Ha O ,OBb lNpemnym Akuumn®, HapuyaH 3a KpaTKoCT
®OHIA, ce onpegensa Bcekn paboTeH OeH OT cegmuuaTta npu ycnosusiTa U pega Ha
AencTeaLwoTo 3akoHogaTenctso u lNpaesmnata Ha POHLA npu cbbnogaBaHe Ha cnegHUTe

I. OCHOBHMUW NPUHUNIIN

» (U3m. c peweHue om 16.056.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha ®OHLA ce onpegensa Bceku paboTeH AeH OT cegMuuaTta, Kato BK4YBa CTOMHOCTTA Ha
BCUYKM npuTexasaHu ot POHIA aktmBm 1 nacmem no 6anaHc KbM AeHsl, 3a KOUTO Ce OTHacs
oLleHKaTa.

> [pu un3uucnsBaHETo Ha HeTHaTa CTOMHOCT Ha akTMBMTE Ce W3MNoN3Ba €eAuHHa W
nocregoBaTeniHa CUCTEMA 3a OLeHsIBaHEe, kaTo Cce OTYUTaT CbOTBETHUTE pasxoan, CBbp3aHu C
OenHocTTa no npogaxba n obpaTHO NM3KynyBaHe Ha OANOBE, BKMIOYUTENHO Bb3HarpaXxaeHusita
Ha YnpaBnaBalloTo APYXeCTBO M baHkaTa-genosuTtap, Kakto M OpyryM pasxoan, ako Takuea
ObaaTt npeaBMaEHM.

» (U3m. c peweHue Ha C[ om 28.03.20192.) HeTtHaTa cTOMHOCT Ha aktmBuTe Ha POH[IA ce
n3dncnsiea Mo CYETOBOOHW MONUTUKA M npouenypyn B cboTBeTcTBME C MexayHapogHuTte
cyeToBOOHM CTaHAapTu cbrnacHo § 1, T. 8 ot [IP o1 3akoHa 3a c4eTOBOACTBOTO.

» OueHkata Ha aktmsmte Ha OOHLOA ce wu3BbplwBa Npy MbpBOHAYaNHO npugobueaHe
(mMpn3HaBaHe) — No ueHa Ha npugobueaHe. MNocneaBawara oueHka Ha aktusnte Ha POHOA ce
N3BbPLLBA eXeQHEBHO MO CripaBennmBa CTOMHOCT.

» (Hon. ¢ pewerHue om 07.03.20122.) Mpwn coenku ¢ ueHHn kHmka POHA Bb3nprvema metona
Ha OT4YMTaHe Ha gaTaTta Ha TbpryBaHe (gaTa Ha caenkara). [pu To3n meToq LEHHUTE KHUXKa ce
3anuceart (oTnmceaT) B 6anaHca Ha doHAa Ha gaTaTa Ha CKMYBAHETO Ha caernkaTa, a He Ha
JaTaTa Ha NpexBbpisHe Ha cobGCTBEHOCTTA BbpXy TsX. OTNUCBAHETO Ha LEHHUTE KHWXAa OT
OanaHca cTtaBa No TaxHaTa b6anaHcoBa CTOMHOCT KbM JaTtaTa Ha CKMoYBaHe Ha cAernkarta 3a
npogaxoba.

» OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE OCBLUECTBSIBA MPU HaNM4YMeTo Ha
HaOEeXHO TEXHOJIOMMYHO U NMPOrpaMHO OCUrypsiBaHe, OaBallo Bb3MOXHOCT 3a MUHUMU3MPAHE
Ha Bb3MOXHOCTTA OT rPELLKM.

» [locToBEPHOCT N NpeacTaBUTENHOCT Ha MHOpMaUUaTa, U3MN0N3BaHa 3a LenvTe Ha oueHKaTa.

» [okymeHTanHa 0OOOCHOBaHOCT — HagexaHa cuctemMa 3a cbbupaHe M M3Mon3BaHe Ha
MHopMaumsTa, HeobxoaMma 3a OnNpedensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE;
HaOMeXHO OOKYMEHTMPAHE Ha peLLEHMsITA, CBbP3aHN C ONpPeaensHeTo Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE, BKIOYMTENHO C MpuUraraHe Ha CbOTBETHUTE OOKYMEHTUM KbM MPOTOKOMUTE C
B3E€TUTE pELLEHMS.

» Cpbp3aHaTta c onpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBMTE MHAOPMaUNA ce CbXpaHsiBa
Mo cucTema 3a 3allmuTa Ha JOKyMEHTaUMsATa, BKMNoYBaLla U TpaeH HOCUTEN.

» CnasBaHeTo Ha [NpaBunaTta 3a n3bsireaHe Ha KOHMJIMKTM Ha UHTEPECU U 3a OCUTYPABaAHETO Ha
3almnTa cpeLly pasKpMBaHETO Ha BbTpeELLHA MHopMauus.

» W3BbpLuBa ce perynspeH KOHTPOs Ha 3aKOHOCHLOOPA3HOCTTa, KAaKTO U MEeTOA0MNOMMYEH KOHTPON
Ha oLeHbYHaTa AenHOCT.

Il. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OUEHKA HA AKTUBU
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B crtonHocTtTa Ha aktuBute Ha POH[A ce BkMO4YBa CTOMHOCTTA Ha BCEKUM €OUH OT
npuTexaBaHUTE OT KONEKTMBHaTa MHBECTULMOHHA CXema akTMBM No 6anaHca KbM OeHs, 3a
KOWTO ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U3YMCNsBa, KakTo creasa:

1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122, u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanueata CTOMHOCT Ha LIEHHUM KHUWXa U
MHCTPYMEHTU Ha Napu4HUA nasap, eMuTupaHu ot Penyb6nuka Bbnrapusa B cTpaHara,
TbPryBaHu Ha MecTa 3a TbProBus NPV aKTUBEH Nna3ap, Ce U3BbpLLBaA Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTUYHaA OT LieHuTe "Kynyea" npu

3aTBapsHe Ha Mas3apa 3a nocrnegHus paboTteH AeH, 06siBEHM OT He MOo-Manko OT ABama
MbPBUYHN ONNBPU HA ObPXKABHU LEEHHWN KHMXA.
B cnyyan 4e ueHaTa e u3uMCneHa Ha OCHoBaTa Ha npeactaBeHU OpyTHUM LUeHu oT
MbPBUYHUTE ANNBPU, TS Ce N3NON3Ba NPSIKO 3a npeoLleHka. [pn ycnosue ve LeHaTa e uncTa,
Ha OCHOBaTa Ha NIMXBEHUTE XapaKTEPUCTUKU MO MEPUOLAMYHOCT U paBHULLE Ha NIMXBEHUTE
KynoHu T4 ce npeobpasyBa B OpyTHa 1 cnej ToBa ce U3non3ea 3a npeoLeHka.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132.) lMpn HEBB3IMOXHOCT Aa ce npunoxu T. 1.1. 3a OeHs, 3a KOWTO ce OTHacs
OUeHKaTa, 3a nocnegpalla oueHka ce npunara Han-6nm3ko yctaHoBeHaTta no pega Ha T. 1.1,
cnpaBeanvea LeHa B pamkute Ha 30-4HEBHUS nepuon, Npeaxoxaall AeHsi, KbM KOWTO ce
M3BbpLIBA OLUEeHKaTa. Ha ocHoBaTa Ha NUXBEHWUTE XapakKTEepUCTUKA MO NEPUOSUYHOCT U
paBHWLLE Ha NUXBEHUTE KYMOHM Ha CbOTBETHATa LEeHHa KHura, ce msyucnsisa OpyTHaTa
LEeHHa 3a CbOTBETHUAT EH Ha npeoueHka.

2. Mpy HEBB3MOXHOCT Aa ce Npunoxu 1. 1 ce n3anonssaTt CbOTBETHUTE METOAM:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) meToobT Ha CbLMOCTAaBUMU LEHU Ha
CbNOCTaBUMM MHCTPYMEHTU CbC CXOAHW YCNOBUA 3a NnaiwlaHe, nagex, NUMKBMAHOCT U PUCK
nnu

2.2. MeToOobT Ha OUCKOHTUpaHWUTE napuyHu notouu. Kato ocHoBa 3a usvucneHudaTa ce
n3non3eBaTt LeHUTe Ha nocrnegHutTe msgageHn eMuUcun CbC CbOTBETEH MaTypuTeT, KOUTO
MbpPBUYHUTE OMABPU Ca 3a4bimKeHW [a KoTupaT. Te3n Hanl-HOBU eMUCUM CbC CbOTBETEH
MaTypuTET NO-HaTaTbK Ca HapuyaHu 3a KpaTKoCT “OCHOBHM eMucun’. Emucuata, umsaTto ueHa
TpsibBa ga 6bae onpeneneHa, ce Hapuya “TbpceHa emMucus”.

3a uenta Ha U34MCNEHUsITA LUeHUTe Ha OCHOBHUTE eMUCUWN Ce M34YUcnsBaT Mo peda Ha
pasgenll, 1. 1.

M3uncneHneto Ha LUEHUTEe Ha CbOTBETHUTE €EeMUCMM 4Ype3 MeToda Ha JiMHeunHa
WHTepnonauna npeMmnHasa npes cnegHuTe etanu:

a) Ha ocHoBata Ha OCpedHEHW LEHW Ha OCHOBHUTE eMuUcum ce dopmupa KpuBa Ha
aoxona;

6) B 3aBMCUMOCT OT OCTaTb4YHMS CPOK OO Majexa Ha TbpceHaTa eMUCUsi ce omnpenens

MeCTOMOJIOXKEHNeTO M CnpsMO Hau-6nm3kaTa npeaxoxpawaa v Han-6nuskaTa crnegsaiwia no
CPOK OCHOBHU eMUCUMN;

B) Onpenens ce pa3snukaTta (B AHM) MeXAy CpoOKa A0 najexa Ha ABeTe OCHOBHU €MUCUM,
KaKTO U pasnuKaTa B JOoXo4a MM A0 Nagexa;

r) suucnsea ce MHOXWUTEN, KaTto pasnukata B [OXO4a OO Najexa ce pasgens Ha
pasnukaTa B JHUTe 00 nagexa;

n) Onpegpenss ce pasnukata B AHWTE 00 Magexa Ha TbpceHaTa emucuaTa U
npenxoxgjailiata 4 OCHOBHa eMUCUS;

e) MNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENSA OT npeaxodHaTa CTbhKa, 3a ga ce
M34Mcnu pasnukarta B goxona 40 nagexa Ha TbpceHaTa U OCHOBHATa eMUCUS;
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%) [JoxoAbT A0 nagexa Ha TbpceHaTa €MUCUSl ce nofyyaBa, KaTo M3uucrieHaTta B
npeaxogHaTta CTbMKa pasnuka B AoxoauTe ce Oo6aBM KbM [OXOOHOCTTa Ha OCHOBHaTa
eMucus, npeaxoxaaila TbpceHaTa;

3) Ha ocHoBaTa Ha nony4YeHust 4OXo4 A0 Najexa Ha TbpceHaTa eMUCUS ce n3ducnsiea bpyTHaTa i
LieHa, Ypes 13nonasaHe Ha criegHaTa dopmyna:

C/n F
= E - + .
i (1+ r / n)|—1+w (1+ r / r])|—1+w

N
=1

Kbaeto:

P — ueHnaTta Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roagnWwHMAT KynoH Ha obnuraunara;

n — Opow Ha NMXBEHUTE NnawlaHns 3a roanHa;

N — 06w 6pon Ha NnXBeHUTe NnawaHng;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha Aoxoda A0 nagexa);
i — nopeaeH HOMep Ha NMXBEHOTO NnallaHe.

OHU 00 Ced8aUIOMO IUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

2.2. M3qucneHama no ¢hopmynama uyeHa e 6pymHa u ce u3noJsizea npsiko 3a rnocrsiedsauwja
npeouyeHka Ha cbomeemHama O0bJi2zoea YeHHa KHu2a.

3. (U3sm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanveaTta CTOMHOCT_Ha uananeHute ot Penybnuka
Bbnrapmva UEeHHW KHMXA U UHCTPYMEHTW Ha NMapuyHUsA nasap 4YyXOuHa, KakTo U Ha
u3gageHUTe OT Apyra AbpXaBa YNeHKa U TpeTa AbpKaBa LIeHHU KHUXa U UHCTPYMEHTU
Ha napuvyHuMA nasap, TbPryBaHW Ha MecTa 3a TbProBusi NpuM aKTUBEH nasap ce
n3BbPLUBA:

a) no ueHa "kynyea" npu 3aTBapsHe Ha Nasapa KbM AEHS, 3a KOUTO Ce OTHaCH OLeHKaTa,
ob6siIBeHa B eNeKTpOHHa cucTeMa 3a LieHoBa UHopmauus;

0) B cnyyam 4e 4yxaecTpaHHUAT nasap He paboTu B AEHHA, KbM KOWTO Ce M3BbpLUBA
oLeHKaTa - no ueHa "Kynyea" npwu 3aTBapsiHE Ha Nasapa 3a nocnegHust paboTeH [eH,
obsiBeHa B eNeKTpOHHa cucTeMa 3a LieHoBa UHopmauus.

B) B CNny4an 4ye ueHata, ns4yucrneHa cornacHo éyksm ,a” n ,6”, e 6pyTHa, T ce nsnonasa
npsko 3a npeoueHka. [Npu ycnosue, 4Ye LeHaTa € 4YuCTa, Ha OCHOBaTa Ha IUXBEHUTE
XapakTepUCTMKN NO NEPUOAMYHOCT M pPaBHULLE Ha NIMXBEHUTE KYMNOHW, TS ce npeobpasysa B
OpyTHa 1 cnep ToBa Ce U3non3Ba 3a NpPeoueHKa.

r) NPy HEBB3MOXHOCT Ada Ce MpunoxaT HayuMHute no 6ykem ,a” un ,06” 3a oueHka ce
nanonssa metoabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.2012e., & cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132.) MNocnenBalla oueHKa Ha OBLArapckM U YyxaecTpaHHU akuvMu 1 npaea,
JonycHaTu 0 WU TbPryBaHUW Ha akTMBEH perynupaH nasap B Penybnuka Bbnrapus,
ce U3BbpLLBa:

4.1. MNo cpegHonpeTerneHaTa LeHa Ha CKITI0YeHUTE C TSX COEeNKU 3a AEHAT, KbM KOWUTO ce
n3BbpPLUBA OLeHKaTa, 0bsiBeHa 4pe3 cuctemaTta 3a TbproBust unum B 6opcosunsa G1oneTuH, ako
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006eMbT Ha CKMIYEHUTE C TAX CAENKU 3a To3u AeH e He no-manbk oT 0,02 Ha cTo oT obema
Ha cbOoTBEeTHaTa eMmucug.

4.2. Ako He MOXe fa ce onpeaenu LieHa no npeaxodHaTa To4ka, LeHaTa Ha akuunte, CbOTBETHO Ha npasara, ce
onpefens Kato cpegHoapuTMETMYHa Ha Han-BUcoKaTa LieHa "Kynyea" oT NopbykuTe, BanuaHW KbM MOMEHTa Ha 3aTBapsiHe
Ha perynvpaHus nasap B AEHAT, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, U CpefHonpeTerneHaTa LeHa Ha CKMIoYeHuTe Cbe
CbOTBETHUTE LIeHHN KHWXa CAenku 3a cblumsa AeH. LieHata ce onpegens no To3u peq camo B Cyyai, Ye uma CKIioYeHu
CAEenku 1 nofadeHn NopbYkK € LeHa "kynysa".

4.3. AKO He MOXe Oa ce nNpunoxu T. 4.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha npasaTa €
cpegHonpeTerneHarta LeHa Ha CKAYEeHUTe C TAX COENKM 3a Han-6nmskus geH npes
nocnegHust 30-aHeBEH Nepuoa, Npeaxoxgall, AeHs, KbM KOUTO Ce U3BbpLUBa OuUeHKaTa, 3a
KOWTO uMa CKnoYeHu caenku. B cnyyam ye B npeaxogHus 30-AHEBEH Nepuo € U3BbpLLEHO
yBENMYEHME Ha KanuTana unm pasgensHe Ha akuMmMte Ha emuTeHTa unm e o6sBeHOo
nannawjaHe Ha OMBMAOEHT, cpeaHonpeTerneHaTa LeHa rno n3peyeHne nbpBo ce Kopurnpa cbe
CbOTHOLLEHNETO Ha yBeNnnYeHWe Ha Kanutana, CbOTBETHO Ha pasfensiHe Ha akuuuTe unu
pasmepa Ha AOuBMAEHTa, ako Han-6nm3kmat geH npes nocnegHus 30-OHEBEH nepuoa,
npeaxoxgall AeHd, KbM KOUTO Ce M3BbpLUBA OLIEHKaTa, 3a KOMTO MMa CKIOYEHN COENKN, e
npeau [OeHs, cnep KOWTO MpuTexaTenute Ha akuuMM HAMaT npaBo Ada yyacTtBaT B
YBENIMYEHMETO Ha KanuTana, CbOTBETHO AEHA Ha pas3gensHeTo Wnn LeHsl, OT KOWTO
npuTexaTenuTte Ha akuMm HaMaT NpaBo Ha AMBUOEHT.

5. Mpu_HEeBHL3MOXHOCT Oa ce NpuioXaT HaYMHUTEe 3a OueHKa Ha akuuu no
npeaxogHarta T. 4, KAKTO M 3a aKLUMUTE, KOUTO He ce TbPryBaT Ha aKTUBHU perynupaHu
nasapu, nocnegpallata oOLEeHKa ce MW3BbplUBa 4pe3 rocnegoBaTenHo npunaraHe Ha
crnegHUTe MeToaMu:

- MeTo[ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- METO/[ Ha CbOTHOLLEHMETO LieHa - Ne4anba Ha OpyXecTBa aHanosu u

- MeTO[ Ha AUCKOHTUPaAHUTE HETHWN NapUYHU NOTOLN.

(N3m. ¢ peweHue om 16.12.20132.) Tean meTogm ce npunarat B NocnegoBaTenHocTTa, B
KOSITO ca onncaHun no-gony. Bb3aMoXHO e Aa ce unanonssa KOMOMHMPaH MeTo Ha OLEHKa, T.e.
Aa ce usnonsea nosedve OT eaAuH OT gonyonucaHute metoau. [Npu n3bopa Ha meToau Ha
KOMBUHMpaHaTa OLeHKa ce crnasBa cbliaTta nocrefoBaTeriHoCT, Mo KOSATO ca OnucaHu no-
OOny, U NpU paBHW Terna 3a BCekN MeTo[, B KparHaTta oLeHKa.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B MU3YUCNSABAHE
Ha CTOMHOCTTa Ha aKUMMTE Ha OLEHSIBAHOTO APYXECTBO, KaTo COOCTBEHUAT Kanutan Ha
APYXECTBOTO (Bb3 OCHOBa Ha MnocrneaHusi UHaAHCOB OTYET) ce pasgenu Ha obuwwmsa Gpown
aKkumm B 06pblLLEHNME.

_A-L-PS
N

P

KbOeTo: P — cTonHocTTa Ha OBGMKHOBEHUTE aKUMN HA OLEHABAHOTO APYKECTBO;
A — aKTunBu;
L — 3aabrmKkenus;
PS — CTOMHOCT Ha NpuBMNerMpoBaHUTE akuuu,
N — o6 6pon Ha OBUKHOBEHUTE aKLuuK B obpalleHme.
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5.2. (U3am. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) MetoobT Ha
CBHOTHOLLEHWETO LieHa — nevanba Ha ApyXeCTBO aHarnor ce CbCToU B CreaHOTO:

a) NauncnsieaHe Ha CTOMHOCTTa Ha akUMUTE Ha OLEHSIBAHOTO APYKECTBO Ype3 YMHOXaBaHe Ha HeroBaTa nevanoba Ha
aKuua ¢ nasapeH MHOXUTen. I'IasapvaT MHOXUTEN n3pasdBa CbOTHOLWWEHMETO MeXay LeHaTa Ha ApYy>XeCTBO aHarnor 1
HeroBaTta ne4anba Ha akuua.

6) MNeyanbaTa Ha ApY»KeCTBOTO aHasor U Ha OLIEHsIBAHOTO APY)XECTBO ce onpeaensi Ha 6asaTta Ha (PMHaHCOBU OTYETH,
06XBaLL|,aLLl,I/1 Han-6nm3kns eaHoroauweH nepuoa, c4MUTaH OoT nocneaHuna ny6nm<yBaH (bMHaHCOB ot4eT. MNeyanbara Ha akumna
ce onpeaens kato yucTarta nevanba Ha ApYy>KeCTBOTO ce pa3aenu Ha obwus 6por akumu.

B) MHOXUTENAT Ce N34MCnsiBa Ha OCHOBAaTa Ha cpefHomnpeTerfieHa LueHa Ha CKIlYeHnTe
cOernku B AeHsl, KbM KOMTO Ce M3BBbpLUBA OLEHKaTa, C akuumMTe Ha OpY)XeCcTBOTO aHarnor, ako
06eMbBbT Ha CKNIOYEHUTE C TAX COENKM 3a TO3U AeH € He no-manbk oT 0,02 Ha cTo oT obema
Ha cbOTBETHaTa eMucus. AKO He MOXe fa ce onpedenu LeHa rno NpeaxogHoTo n3pedeHue,
LeHaTa Ha akuMmTe Ha AOPY)XeCTBOTO aHasnor, ce onpenens Kato cpefHoaputMeTuyHa Ha
Han-BMcokaTa uUeHa "KynyBa" OT NOpbYKMTE, BanuaHM KbM MOMEHTa Ha 3aTBapsiHe Ha
perynvpaHus nasap B [eHs, KbM KOUTO Ce U3BbpLUBa OLEHKaTa, W cpegHorpeTterneHaTa
LLEHA Ha CKIOYEHUTE CbC CbOTBETHUTE LEHHU KHWXKA COEnKM 3a cbluns OeH. LleHaTta Ha
aKkuMnTe Ha AOpYXecCcTBOTO aHamnor ce onpegens no To3W pend camMo B Criyyau, 4ye uma
CKNIOYEHW caenkn n nogageHn nopbyku ¢ ueHa "kynysa".

AKO He MOXe a ce npunoxart MeToamTe no T. 5.2, LieHaTa Ha akuumnTe Ha ApY)KeCTBOTO aHasor, CbOTBETHO Ha NpaBaTta
€ cpegHonpeTterfieHaTta ueHa Ha CKIMioYeHnTe C TAX CAENKN 3a Han-onuskmsa AeH, npeaxoxaall AeHdA, KbM KOWTO ce
N3BbPLUBA OLEeHKaTa, npe3 nocrneaHns 30-4HeBEH Nepuoa, 3a KOMTO MMa CKloveHu caenku. B cnyyan e B npegxogHusa 30-
OHEeBEeH nepuoa e n3BbpLUeHO yBennyeHne Ha Kkanutana unu pasgendaHe Ha akunnte Ha eMUTeHTa unn e 0baBeHo
n3nnawjaHe Ha guBMOEHT, cpeaHonpeTerneHarta LueHa no n3peyvyeHmne nbpBo ce Kopurnpa CbC CbOTHOLLEHUETO Ha
yBEeNnVYeHne Ha KanuTana, CbOTBETHO Ha pa3gensHe Ha akumMTe Unn pasmepa Ha AMBUAEHTA, ako Han-6nmnsknaT aeH npes
nocnegHua 30-AHeBEH nepuon, Npeaxoxaall AeHs, KbM KOWTO Ce M3BbpPLUBA OLlEeHKaTa, 3a KOMTO MMa CKITHOYEHM COENKN, €
npeaun oeHd, cnen KOWUTO nputexxaTtenute Ha akumm HAMaT npaBo Aa ydacTBaT B yBENIMHEHNETO Ha KanuTtarna, CbOTBETHO
[OEHs1 Ha pasfensHeTo Unun AeHs, OT KOUTO NpUTEXaTenUTe Ha akuumn HAMAT NPaBo Ha OUBMOEHT.

F) M3TOYHMK Ha NbpBUYHaTa VIH(*)OpMaLI,VIFI 3a U3BbpLUBaHe Ha NOCO4YeHNUTe N34ncrieHna ca cHeToBoaHUTE OTHETU Ha
nybnuyHnTe OpyKecTBa, BnucaHu B permctpute Ha KOH n BOB, nyGnukyBaHn Ha MHTEPHET CTPaHULM HA MeaUHU
nocpeaHnLM NNy OCTOBEPEH U3TOYHMK Ha MHAOPMaLMSA 38 CbOTBETHUSA Yy)XKAEeCTPaHeH perynvpaH nasap.

4) HaunH v kpyutepun 3a onpegensHe Ha OpyXeCTBO aHaror:

° [pyXecTBO aHanor e TakoBa [PYXXeCTBO, KOETO OocuUrypsiBa JoctaTbyHO fobpa 6a3sa
3a cpaBHEeHMe CNpPAMO MHBECTULIMOHHUTE XapaKTEePUCTUKN Ha OLLEHABaAHOTO OPYXECTBO;

o N36opbT Ha apyxecTBa aHano3n TpsbBa ga 6bae obocHoBaH 4pe3 CpaBHUTENEH
aHanuma 1 oueHKa Ha TEXHUTE XapaKTepPUCTUKU U CTerNeHTa Ha CXOACTBO C XapaKTepUCTUKUTE
Ha OLIeHABaHOTO O PYXeCTBO;

° [pyXecTBOTO aHanor ce wu3bupa CbracHO MOCOYEHUTE KPUTEPUN  MEXOY
ApyxectBaTta, [JonycHatm OO WNUM TbpryBaHW Ha perynupaH nasap B Abp)aBaTta no
cejanueTo Ha EMUTEHTA,

° Kputepunte, Ha KOMTO 3aabipkUTENHO TpsbBa ga oTroBapsa OpPYXECTBOTO aHanor,
ca:

- CeKTOop OT MKOHOMMKAaTa, B KOMTO APY>XECTBOTO ONepupa;

- CxogHa npoaykToBa rama,;

- a nma nybnukyBaHn oMHaHCOBM OTYETW, AaBaLM Bb3MOXHOCT Aa 6bae obxBaHar
Han-6nn3KMs eaHOrogMLEH NEPUOA;

- [la uma cknYeHn caenkm C akuuumte Ha OPYXKECTBOTO B [A€Hs, KbM KOWUTO ce

M3BbpLIBA OLEHKaTa.

e [lpyrn KpUTeEpUN, KOUTO CE M3MNON3BaT NMpU apryMeHTauusTa Ha u3bop Ha OpPYXeCTBO
aHaror, ca cpaBHMM OCHOBEH Kanutan 1 cXogHn (oMHaAHCOBW NnokasaTesnu.

5.3. MeTogbT Ha OUCKOHTUPAHUTE HETHM NapuU4yHWU NOTOUM Ce M3NOon3Ba 3a onpenensHe
Ha CTOMHOCTTa Ha efHa OBMKHOBEHAa akuus Ha APYXeCTBOTO, KaTo CTOMHOCTTAa Ha Kanutana
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Ha npuTexaTenute Ha OOMKHOBEHM akumMu ce pasgenn Ha 6pos Ha OOGUKHOBEHUTE akuum B
obpalLleHue.

CTOMHOCTTa Ha KanuTana Ha npuTexaTenuTe Ha 0OMKHOBEHM aKLMK ce u3vmcnsaea no Aesa
Hau4mHa:

5.3.1. MeToa Ha ANCKOHTUPAHUTE HETHM NAPUYHU NOTOLM 3a OBMKHOBEHUTE aKUMOHEPU
(Free Cash Flows to Equity) - 4pe3 OUCKOHTUpaHE Ha HEeTHUTE MapuyHU MOTOUW, KOUTO
OCTaBaT 3a aKuMoHepuTe crnej nocpellaHe Ha BCUYKM pas3xonu, (PUHAHCOBWU 3aObihKEHWUs,
Heo6XxoaAMMN NHBECTULIMN U NMPOMEHN B 0BOOPOTHUA KanuTarn:

a) I'Ip|/| TO3M METO Ce M3nosi3BaT HETHUTE NapuU4HM NOTOLN, KOUTO OCTaBaT crief nocpellaHe Ha BCUYKK pa3xoau,
noKkpunBaHe Ha CbVIHaHCOBVITe 3aabInKeHnda (BKJ'II'O‘-II/ITeJ'IHO rnaBHULUM N NNXBU NO ObJIrOBE Ha ,Elpy)KeCTBOTO), HeO6XO,D,I/IMI/ITe
MHBECTULUN N MPOMEHUTE B OGOpOTHVIﬂ Kanutan.

6) HetHute napuyvyHn NoToumn ce n3dncnaeaT, KaTo NporHo3HaTta HeTHa nevyan6a cnen nuxen U AaHbUM BbpXy
nevan6ara:

- CEe YBEenn4m C NpOorHOo3HUTE pasxoam 3a amopTUsauus,

- C€ Hamanu CcbC CTOMHOCTTA Ha NPOrHo3HaTa NPOMsiHa B HETHMSI 0BOPOTEH KanuTan,

- Ce yBeJrin4yn C nNnporHo3HaTta CTOWHOCT Ha HOB ObIr, KAKTO N NOCTbMJ1EeHNA OT U3oaBaHETO Ha
eMuncum npmemnernpoBaHn akuuu,

- C€ HamMann € NpoOrHo3HnTE MHBECTULIMN B LI,'bJ'IFOTpaVIHVI aKTuBNU,

- C€ HaManun C NporHo3HnUTE noraweHna no rmaBHULUNTE Ha ObIra,

- C€ HamManun C NporHo3HnTE AMBUAEHTU 3a NpuBUnermpoBaHn akunn.

M3nonsea ce cnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napunyHuM notoum 3a OOMKHOBEHNTE aKLMOHEPU;

NI — HeTHa ne4yanba;

Dep — amopTmnsaunu;

FCInv — nuBectMummn B 4bArotTpanHu akTuBewY;

AWCInv — npomsiHa B HETHMS 0OOPOTEH KanuTarn;

PP — noraweHus no rmaBHUUM;

PD — onBnaeHTn 3a npMBUIIermnpoBaHn akumu;

ND — HOB ObMr, KAKTO N NOCTbMNEHUS OT M3gaBaHETO Ha eMUCUN  MPUBUNErMPOBaHN
akumn.

B) I'IpV| TO3N MeTo[ HETHUTE NapU4HU NOTOLUM Ce OUCKOHTUPAT C LeHaTa Ha chHchmpaHe CbC COOCTBEH KanuTarn.
F) LI,eHaTa Ha d)VIHaHCVIpaHe CbC COOCTBEH KanuTan e n3nckyemarta HopmMma Ha Bb3BpaLlaeMOCT Ha 0OVKHOBEHUTE

akuunoHepun n ce ,u,e(bMHlea no cnegHnTe Ha4YnHW:
- Ype3 6e3pnCcKOBUS NNXBEH NPOLIEHT NIOC PUCKOBA NPEMUSI:

K, =kKge +RP,
KbaeTo ke - ueHaTa Ha pmHaHcupaHe cbC COBCTBEH KanuTar;

Krr — 6E3PUCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

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

KbaeTo ke - ueHaTa Ha pMHaHcupaHe cbC COBCTBEH KanuTarn;
Krr — 6E3PUCKOB NIMXBEH MPOLEHT;

-B3 -



MpocnekTt

" Obb Jo , 066 MPEMUYM AKLUMA”
MNPEMUYM

AKUHNA

(km - krry — N@3apHa puckoBa nNpemus;
km —OYakBaHaTa Bb3BpaLLaeMocCT Ha nasapa;
B — 6eTa KoedUUMNEHT.

- 4ype3 MeToga Ha ANCKOHTUPaAHUTE NapuUyHnN NoToun:

k, = % +g,
0
KbOeTo Ke - LeHaTa Ha chHchmpaHe cbc cobcTBEH KanuTtan,
Di1 — o4akBaH cnefBall AMBMOEHT 3a €aHa 0OMKHOBEHA aKLUMS;
Po — ueHa Ha egHa 0OMKHOBEHA aKUmS;
g - O4aKBaH TeMn Ha pacTex.

5.3.2. MeToa Ha AUCKOHTMpaHuUTe napudHn notoumn 3a dupmata (Free Cash Flows to the Firm) -
ype3 AUCKOHTUPAHE Ha HETHUTE MapUYHU MOTOLM 3a BCUYKM aKLMOHEpU U OPYrY UHBECTUTOPW,
HaManeHn C BCUMYKM OBIIOBE HA KOMMAHMATA U OPYrU B3EMAHUSA Ha WHBECTUTOPUTE, PasfinyHu OT
akumoHepute. Manonssat ce HETHMTE NapuyHM MNOTOUM 3a BCUYKM WHBECTUTOPU BLB mpmaTta —
npuTexxaTenu Ha akuuu, abnr n npedepeHumanim akumm. HeTHuTe napudHn notoum ce uadmcnsasat
Mo ABa Ha4yuHa:

a) Mpy NbpBUS HAYUH HETHUTE NapPUYHK MOTOLM Ce U3YMCIIABAT, KaTo NPOrHo3HaTa nevanta npeaw NMxeu U creq,
AaHbLM BbpXy nevanbara:

- Ce YBENNYM C NPOrHO3HNTE Pa3xoam 3a amopTM3aums,

- C€ HaManu C NnporHo3HaTta npomMsdHa B HETHUA O60p0TeH Kanutan,

- C€ HamMalnun C NpOrHo3HNTE NHBECTULINAN B ,D,'bHFOTpaVIHVI aKTUBU.

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

KbOeTo: FCFF — HeTHM napuyHK noToumn 3a oupmara;
EBIT—nevan6a npegn NUxeu 1 gaHbLM;
TR — gaHbYHa cTaBka 3a hupmara;
Dep — amopTnsaunu;
FCInv — nuBectTMumMn B 4bArotTpanHu akTuBMK;
AWCInv — npomsiHa B HETHMS 0OOPOTEH KanuTarn;

6) MNpwn BTOPKSA Nogxoa ce uanonsea cnegHata dopMyna:

FCFF = FCFE + Intx(1-TR)+PP —ND + PD,

KbOeTo FCFF — HeTHM napuyHK noToumn 3a oupmarTa;

FCFE — HeTHM napun4yHM noToum 3a OOMKHOBEHUTE aKUMOHEPMU;

Int— pa3xoau 3a nMxeu;

TR — gaHbYHa cTaBKa 3a hupmara;

PP — noraweHunst no rnaBHUUM;

PD — onBnaeHTU 3a NpMBUIIErnpoBaHn akunu;

ND — HOB ObNr, KAKTO M MNOCTBLMNMEHNA OT U3aBaHETO Ha eMUCUM NPUBUNErMpPOBaHU
aKkumm

B) HeTHWTe napuyHu NoToLM Ce AUCKOHTMPAT CbC CPeHOMNpPETErNieHaTa LieHa Ha kanutana Ha apyxecTtsoTo. Mpu
onpenensHeTo Ha OTHOCUTENHUTE ASNOBE Ha PasnUYHUTE M3TOYHULIM Ha KanuTarn ce U3non3saTt NasapHUTE UM CTOMHOCTM.
r) CpegHonpeTerneHaTa LieHa Ha kanuTtana Ha [pyXecTBOTO ce onpeaens Ypes criefiHaTa opmyna:
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WACC =Kk, X(E)-i-kd x(l—t)x(Dj—i—kps X(PS),
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHornpeTterneHara ueHa Ha kanurtana,
Ke - LEHaTa Ha pMHaHCUpaHe cbC CODBCTBEH KanuTan;
ke e ueHaTta Ha puHaHcUpaHe C AbMAr, nNpeau a € OTYETEeH AaHbYHUAT edekT OT
pasxoauTe 3a NMxBu,
t - JaHbYHaTa CTaBKa 3a hupmarta;
Kps - LleHaTa Ha oMHaHcHMpaHe ¢ NPUBUIENMPOBaHN aKLmu;
E — nasapHaTta CTOMHOCT Ha akuMmMTe Ha KOMMNaHuATa,
D — nasapHaTta CTOMHOCT Ha ObJfira Ha KOMNaHUATa;
PS — nasapHaTa CTOMHOCT Ha NPMBUIErMPOBAHNTE aKLMM HAa KOMNAHUATA.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe Aa 6bae onpepeneHa, ce wMsnonssa
BGanaHcoBaTta My CTOMHOCT.

5.3.3. Bcekn eguH oT MeToamuTe 3a onpegensiHe Ha CTOMHOCTTa Ha akUWMOHEPHUS KanuTtan MoXe
Oa n3nonsesa eguH ot ABata Moaena Ha ANCKOHTUpaHe:
a) MNocTosiHeH TeMN Ha pacTex, NPy KOUTO Ce NpMemMa, 4Ye PbCTbT Ha upmaTta € NOCTOSTHEH U CTabuneH.

dopmynara, KOSTO ce U3MoM3Ba €:

P = FCF,

r-g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHMTE NapuUyHM NOTOLW;
FCF e unu FCFE unu FCFF;
r - CboTBETHaTa HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeX Ha KoMMaHusaTa.

6) [iByeTaneH Temn Ha pacTex, Npy KOMTO ce Npuema, Ye CbLLEeCTByBaT ABa nepuoaa. 3a MbpBusA Nepuo ce npasu
NPOrHo3a Ha HETHUTE NapUYHM NOTOLM 3a BCsiKa roavHa NooTaenHo. 3a BTOpUs Nepuog ce npuema, Ye HETHUTE NapuyHu

noTouu we HapacteaTt C yCTOVI‘-WIB TEeMMN UInn we octaHaTt NOCTOAHHW.

dopmynaTa, KOATO Ce U3Mon3Ba, e, KakTo crieasa:

F(A+r) @Q+r)’

KbOeTo: Po — HacTosilaTa CTOMHOCT Ha CBOOOAHNTE NAapUYHK NOTOLY;
FCF: e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HOpMa Ha OAUCKOHTMpPAaHE Npe3 MbpBUs NEPUOL;
P, - cTOMHOCTTa Ha cBOGOAHMTE MAPU4YHU MOTOUM B HA4anoTo Ha BTOpUS MEPUOA Ha
ycTonumB pbeT; Pnce nsdncnsea no cnefHnsa HaumH:

5 _ FCF.,

n
rn_gn

KbAeTo:
M e CboTBETHaTa HOpMa Ha AUCKOHTUpaHe npes neproaa Ha NocTOSIHEH PbCT;
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gn e NOCTOAHHUAT TeMNn Ha pacTeX Ha KOMNaHuATa. Korato ce npmnema, 4e npes3 BTOPUA
nepunon HETHUTE NapnUy4HU NOTOUM LWe OCTaHaT NOCTOAHHU, TOraBa gn = 0.

5.4. MNocneaBalla oueHka Ha akuuu, NpuaodbuTn BCneacTsue OT yBENUYEHWE Ha Kanutana CbC
cpeactea Ha OpyXeCTBOTO EMUTEHT UK OT pasgenidHe Ha CbllecTByBalluTe akuun, ce U3BLPLLBA,
KaKTO crnenBsa:

a) B cnyvaunTte Ha npuaobrsaHe Ha (HOBW) akLumn OT AaAeHO APY>KECTBO BCNEACTBME Ha YBENMYEHVE Ha KanuTana cbe
cpencTea Ha ApYyXecTBOTO, Ce Npu3HaBa B3eMaHe OT AaTara, OT KOATO Nputexatennte Ha akuun Ha ApY>XeCTBOTO HAMaT
npaBo Ha aKuMK OT YBENUYEHNETO Ha KanuTana — aarara, crnej KoAaTo CKIMoYeHN COENKW C akuumTe He Bb3aencTBaT BbpXy
npaBoTO 3a NpuaobmBaHe Ha HOBM aKLUuK, 4O JaTaTta Ha PerncTprpaHe Ha yBenmYeHneTo Ha Kanutana v BMcBaHeTo My B
AenosuTapHaTa UHCTUTYLIMS.

CToMHOCTTa Ha B3eMaHeTo e paBHa Ha npoun3BegeHNETo OT 6p0ﬂ Ha HOBUTE aKuun "
LeHaTa Ha eaHa HOBa aKuu4.

R=N, xP,

KbOeTo R — B3emaHe;
Nn — ©pon Ha HOBUTE aKkLUuW;
Pn — ueHa Ha egHa HOBa aKUuSl.

LleHaTta Ha egHa HOBa akuus ce nosiydyaBa KaTo MocregHaTa LeHa Ha OueHKa Ha efHa
,CTapa” akuua 6bae pasgeneHa Ha cymarta OT Opos HOBM akuuu, NpuaobuTtn cpelly egHa
,cTapa” akumsa, n egHa 1 ,ctapa” akums.

__ R
" (N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akLUuS;
Po — nocnegHa LeHa Ha oLeHKa Ha edHa ,cTapa” akuus;
Nr — 6pon HOBM aKkuuK 3a egHa ,cTapa” akums.

OT paTaTta Ha BMMCBaHe Ha HOBWUTE akuuMu B fenosuTapHata MHCTUTYUMs 4O AaTaTta Ha
BbBEXOAHETO UM 3a TbProBUs Ha perynvpaH nasap HOBWUTE akuuMu ce Mpu3HaBaT Mo LeHa,
nsyncneHa no cnegHata opmyna:

_ PO
" (N, +1)’

KbOeTo Pn — ueHa Ha eaHa HOBa akUUS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;
Nr — 6pown Ha HOBUTE akuuKn 3a egHa ,ctapa” akums.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBUTe akuuu, nocrneasaliara um
OLEHKa Cce M3BbpLUBa CbINACHO METOAMTE 3a OLEHKa Ha LEeHHU KHWXa, AonycHaTu A0 wunn
TbPryBaHW Ha perynvpaH nasap.

6) Cnyyaute Ha npuaobrBaHe Ha (HOBW) akuuy OT AafeHO APYXXECTBO B pe3ynTaT OT pas3fensHeTo Ha Beve
CblLeCcTBYBaLLUTE aKUMK (CNUT) ce NpusHaBa B3eMaHe OT JaTtaTa, OT KOSITO HOBUTE akLuM ca Beve OTAENEHN OT
CbLLeCTBYBaLLUTE aKUMWN — flaTaTa, cref KOSITO CKIMYEHN COeNKu C akuumMTe He Bb3aeicTBaT Bbpxy NpaBoTo 3a
npuaobuBaHe Ha HOBUTE akUMW 0 AaTaTta Ha pernctpupaHe Ha HoBusl Gpolt akuum B Aeno3utapHaTa MHCTUTYLUA:
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CTOMHOCTTa Ha B3eMaHETO € paBHO Ha MPOM3BEAEHMETO Ha 6pos Ha HOBUTE aKkUUKN U
LleHaTa Ha egHa HoBa akLUuA.

LleHaTa Ha egHa HOBa akuusa ce noriyyaBa kaTo MocnegHaTa LieHa Ha oueHKa Ha efHa
,CTapa” akumsi 0bae pasgeneHa Ha 6post HOBM akumu, NpugobuTy cpeLly eaHa ,ctTapa’ akuus.

R=N, x P, x—,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKkuUuu;
Po — nocnegHa ueHa Ha oueHka Ha egHa ,cTapa’ akums;
Nr — CbOTHOLLEHME Ha cnnuTa.

Ot paTtata Ha BNMCBaHe Ha HOBUTE akUUKN B geno3ntapHarta MHCTUTYUUA OO AaTtaTa Ha
BbBEXOAHETO UM 3a TbpProBuUA Ha perynumpaH nasap HoOoBUTe akuun ce rnpu3Hasart Mno LeHa,
N34YnCIrieHa no cregHata q)opmyna:

P=POX1/Nr,

KbOEeTo P — ueHna Ha HoBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akums;
Nr — CbOTHOLLIEHWE Ha cnnuTa.

Cnep BbBeXaaHe 3a TbproBus Ha perynupaH nasap Ha HoBMTe akuuu, nocrnegsailarta um
OLleHKa Ce M3BbpLUBA CbINACHO METOAUTE 3a OLEHKa Ha LEeHHM KHWXa, A4OoNyCcHaTU 4O UMK
TbpryBaHu Ha perynvpaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpenensHe Ha cnpasennueaTa
CTOMHOCT Ha UEeHHUTEe KHWXa moraTt ga 6baaT kopurnpaHu ¢ koeduumneHtn, obocHoBaHM Ha
6asata Ha gaHHM K obcTodATencTBa, NpeAcTaBnsaBallyM CbOTBETHO paskpuTa BbTpeluHa
NMHopmauusa No cMmuckbra Ha 4dn. 28, an. 2 ot Hapen6a Ne 2 ot 2003 r. 3a npocnekTuTe npu
nybnvyHoO npeanaraHe u gonyckaHe 4O TbProBUS Ha perynupaH nasap Ha LUeHHW KHWXKa 1 3a
pasKkpvBaHeTO Ha WHgopMauusa OT NyGrMYHUTE ApyXXecTBa U APYrUTe eMUTEHTM Ha LIEHHU
KHMXa.

6. B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO APYXEeCTBO Mpu yBenuyaBaHe Ha
Kanutana 4ype3 eMucusi Ha akuum ce npusHaBa B3emaHe (Ha npaBa) OT gaTtaTa, OT KOSiTo
npuTexaTenute Ha akuuM B OPYKECTBOTO HAMAT NpaBo Aa nosy4yaT npaea 3a 3anucBaHe Ha
akuMu OT yBenu4yaBaHeTO Ha KanuTana (aatarta, cref KOSiTO CKIFOYEeHWU CAENKM C akumuTe He
Bb3eNCTBAT BbPXy NpaBOTO 3a NpuaobuBaHe Ha npaBa), 4O AaTaTa Ha perucrpvpaHe Ha
npaBaTa B Aeno3utapHaTa MHCTUTYLUS.

CToHOCTTa Ha B3emMaHeTo Ce M34YucrisiBa Ha OCHoBaTa Ha criegHaTa oopMyna:

R, =NxP,

KbpeTo:
Rr — B3emaHeTO;
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N — 6posT Ha npaBaTa;
Pr — ueHaTa Ha npaBoToO.

LleHaTa Ha NpaBOTO ce usyncnaBa Ypes creaHarta popmyna:

o _p PPN,
N, +1

Kbaeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa ouUeHKa Ha akuusaTa (Npegu OTAEeNsHeTo Ha npasaTa);
Pi - eMncMoOHHaTa CTOMHOCT Ha HOBUTE akuuu;

Nr — 6podaT Ha aKkuMnTe B €4HO Nnpaso.

OT pataTta Ha peructpaums Ha npaesata B geno3utapHata MHCTUTYUMUS, CblunTe ce
npusHaeaT kaTto aktme B noptdenna Ha POHLOA no ueHa, onpeaeneHa no nocoyeHara
dopmynarta no-rope.

6.1. MNMpn HEBB3IMOXHOCT Aa ce npunoXxaT HaudnHuMTe 3a oueHka no pasgen I, 1. 4
nocrniegsallaTta OLU€EeHKa Ha npaBa ce M3BbpLUBa MO LieHa, NpeacTaBnsBalla pasnvka Mexay
LeHaTa Ha CblLeCTBYyBaLLMTE akUumM Ha OAPYXeCTBOTO, OnpeaersieHa crnopes U3McKkBaHmsTa Ha
pasgen I, T. 4, 1 eMncnoHHaTa CTOMHOCT Ha HOBUTE akUUKM OT yBENUYEHMETO Ha KanuTana,
YMHOX€EHa No CbOTHOLLEHMETO Ha 6pos Ha akuuuTe B €4HO NpaBo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuunTe B pesyntaT
Ha ynpaxHsaBaHe Ha npaBaTa [0 fJaTaTa Ha perMcTpupaHe Ha yBenmMyeHMEeTO Ha Kanutana u
BMNMCBaAHETO My B Jeno3uTapHata MHCTUTYUMS 3anucaHuTe akuum ce oTpassiBaT KaTto
B3eMaHe, KoeTo ce hopmupa, Kato OpOAT Ha 3anMcaHMTE akuMK ce YMHOXW Mo cymarta oT
CTOMHOCTTA Ha €4HO NpaBo MO MnocrnedHaTa OueHKa npeau 3anucBaHeTO Ha akuuute,
pasgeneHa Ha 6posi Ha akuuuTe B e4HO NPaBo U EMUCMOHHATA CTOMHOCT Ha efHa akuus.

R:NnX(F)I'i' Prj!
NI’

KbOeTo: R — B3emaHeTO;
Nn — BpPOSAT Ha 3anMcaHuTe akuuu;
Pi — emMncmoHHaTa CTOMHOCT Ha eHa akLUus;
Pr— cTOMHOCTTa Ha eHO NpaBo;
Nr — OpodaT Ha akummnTe B €4HO Npaeo.

B cnyvaii, 4e 3anucBaHeTo Ha akuMMTe ce U3BbPLLUBA Cref NocneaHus AeH 3a Tbprosust
Ha npaBaTa Ha perynvpaH nasap, OCTOMHOCTABaHETO MM [0 AaTtaTa Ha 3anucBaHeTo Ha
aKkuMMTe ce U3BbPLLIBA MO NocreaHa LieHa Ha OLeHKa.

OT maTtaTa Ha 3anncBaHe Ha akuMuTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTta o AartaTa

Ha 3annawaHe Ha eMUCMOHHAaTa MM CTOMHOCT Bb3HMKBA 3a4biKEHME KbM OPYXeCTBOTO —
EMUTEHT.
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6.3. Ot patata Ha BNMCBaHe Ha HOBUTE akuuu B aenosntapHarta UHCTUTyUnda 00 OaTaTa
Ha BbBeXOaHeE 3a TbpProBnAa Ha perynmpaHud nasap, HoBute akuunm ce npusHaeart Mo LeHa,
Mn34ncrieHa no criegHata d)opmyna:

Kbaeto:

P — uenarta Ha akumaTa;

Pi — emncnoHHaTa CTOMHOCT Ha eaHa aKkuus;
Pr — cToMHOCTTa Ha eaHo NpaBo;

Nr — 6podaT akumm B e4HO NpaBo.

Cnep BbBeXAaHe 3a TbProBusl Ha perynupaHvs nasap Ha HOBMTE akuuu rnocreasailata
MM OLIEHKA Ce M3BbPLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIeHHM KHIKa, OoMnycHaT! A0 UInn
TbpryBaHu Ha perynvpaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha HEU3NON3BaHU NpaBa 3a y4YacTue B
YBENMMYEHNETO Ha KanuTana Ha eMUTEHT U npogaxbaTta UM Ha ABEH ayKUMOH MO peaa un.
1126 ot 3IMNUK, cbwute ce oTHaAcAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha Opos
npaBa, YMHOXEH MO nocTurHatata cpegHonpeTerfneHa LeHa 3a npogaxba Ha npaBaTa Ha
aykumoHa. ToBa B3emaHe cbuiecTByBa B aktmeute Ha ®OHLOA po parata Ha pearnHo
NOCTbNMIEHNE HA Napu4yHUTE cpeacTBa OT npofaxbaTa Ha npaBaTa Ha aykuMoHa Mo
pasnnawarenHa cmeTtka Ha POHIA.

OT nocnegHns OeH 3a TbproBus Ha npasaTa Ha perynupad nasap 4O AaTaTta Ha sIBHUS
aYKUWMOH Te ce OCTOMHOCTABAT MO NOCeaHa LeHa Ha OLEHKa.

6.5. B cnyyauTe, B KOMTO ce NpnagodbumeaTt akumMm OT HENYONNYHO aKUMOHEPHO LPYXKECTBO
BCMNeACTBME Ha MbpPBUYHO NYONUYHO npepgnaraHe, akuuuTe ce MNpu3HaBaT OT Aatata Ha
pernctpaumaTa UM B genosvtapHaTa MHCTUMTYUMs (OT JaTtaTta Ha 3anucBaHe Ha akuuuTe [0
parata Ha peructpauusata MM B Aeno3vTapHaTa WMHCTUTYUMS 3anvcaHuTe akuuuM ce
oTpassfBaT KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTeHata €MWCUOHHA CTOWHOCT).
MocnepBawata oueHka Ha akuuuTe OT JaTaTta Ha perucrTpaumsita MM B Aeno3uTapHaTta
WHCTUTYUMS OO [aTaTa Ha AornyckaHe Ha akummiTe 3a TbproBUS Ha perynvpaHus nasap ce
M3BbPLUBA MO LUEeHa, paBHa Ha eMUCMOHHAaTa CTOMHOCT Ha eadHa akuuda. Cnea BbBeXaaHe 3a
TbProBUs Ha perynupaHus nasap Ha akuuite nocreasaliata UM OLeHKa ce M3BbpLuBa
CbIacCHO MeToauTe 3a OLEHKa Ha LIeHHU KHWXKa, AoNyCHaTK A0 UK TbpryBaHW Ha perynmpaH
nasap.

MpeaxogHuTe npasuna ce npunarat CbOTBETHO M MNpWU 3anuCBaHe Ha akumm OT
HenybnMYHO akUMOHEPHO APYXXECTBO, 3a KOMTO HE ce NnpeaBukaa nocreasalla permcrpaums
3a TbproBus Ha perynvpaH nasap, Kato OT AataTta Ha 3anucBaHe Ha akuuMuTe 4O BNUCBaHe Ha
yBennyaBaHeToO Ha Kanutana B TbProBCKUS PErMCcCTbp 3anucaHuTe akuumn ce oTpassBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnaTeHata eMUCMOHHa CTOMHOCT, a crnej gaTtaTa Ha BnucBaHe
Ha yBenuyaBaHeTOo Ha KanuTana B TbProBCKUS PErnmcTbp, nocreapalliara oLueHka Ha akuuuTe
ce u3BbpLuBa no peda Ha pasgen i, 1. 5.

6.6. B cnyyauTe, B KOUTO ce NpuaobuBaT akuun nNpu yypeasisaHe Ha HOBO aKLMOHEPHO

APYXeCTBO, aKUMUTE Ce OLeHsIBaT N0 EMUCMOHHATa UM CTOMHOCT A0 AaTaTa Ha JornyckaHe Ha
aKuMuTe 3a TbproBusi Ha perynupaHus nasap. Cnen BbBexaaHe 3a TbproBusi Ha
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perynupaHus nasap Ha akumuTe rnocregBawiata UM OueHKa Ce M3BbplBa CbracHo
MeToAuTe 3a OUEeHKa Ha LEeHHWU KHWXa, AoNyCcHaTN OO UMW TbpryBaHW Ha perynupaH nasap.

B cnyyan, 4ye ce 3anuceaT akumm npu ydpegsBaHe Ha HOBO aKLMOHEpPHO APYXKeCTBO, 3a
KOUTO He ce npeaswxaa nocrnefsalla pernctpaums 3a TbproBus Ha perynvpad nasap, Te ce
oLeHaBaT MO €eMWCUOHHATa MM CTOMHOCT A0 JaTaTa Ha BMAMCBaHe Ha [APYXeCTBOTO B
Tbproeckust pernctbp. Crea BnvcBaHeTo, nocrneipalliaTta oLeHka Ha akuMmTe ce U3BbpLuBa
no pega Ha pasgen I, 1. 5.

6.7. B cnyyante Ha npugobuBaHe Ha npaBa OT AafeHO APYXECTBO MpuM eMUcUs Ha
BapaHTU ¢ 6a30B akTMB Obaella eMucust OT akLuM Ha APYXeCTBOTO ce Mpu3HaBa B3emaHe
(Ha npaBa) OT gaTaTa, OT KOATO NpuUTeXaTenuTe Ha akuuM B OpPYXeCTBOTO HsMaT MpaBo Aa
nonyyaT npaBa 3a 3anvMcBaHe Ha BapaHTu (oataTa, crneg KOSiTO CKIOYeHU cOernku ¢ akuunTte
He Bb3aencTBaT BbpXy NpaBoTo 3a NpuaobrBaHe Ha npasa), A0 AaTaTa Ha permcTpupaHe Ha
npaBaTa B Aeno3utapHaTa MHCTUTYLUS.

CToHOCTTa Ha B3emMaHeTo Ce U34YucrisiBa Ha OCHoBaTa Ha criegHaTa oopMyna:

R, =NxP,

Kbpeto:

Rr — B3eMaHeTo;

N — ©posaT Ha NpaBaTa;
Pr — ueHaTa Ha npaBoTo.

LleHata Ha npaBOTO ce nsdyncnsasa ypes criegHata opmyna:

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

P =P

r

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (Npeau OTAENsHEeTOo Ha npasaTa);

Pi - eMncrMoHHaTa CTOMHOCT Ha akummte oT 6a3oBusA akTMB (LeHaTa Ha ynpakHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posaT Ha BapaHTUTEe B €4HO Npaeo.

OT paTtata Ha peructpauusi Ha npasaTta B Aenos3uvtapHata WHCTUTYUMS, CbluUTe ce
npuaHaeaT KaTo akTuB B noptdpenna Ha POHOA no ueHa, onpedeneHa no nocoveHara
dopmynarta no-rope.

6.7.1. Npn HEBB3MOXHOCT Aa ce NpuroXaT Ha4YnMHUTE 3a oueHKa cbrnacHo pasgen I, 1. 4
nocreasawjata oOUEHKa Ha npasBa NpU eMUCUst Ha BapaHTU ce WU3BbpLlIBa MO LeEHa,
npeacraBnsiBalla pasnuvka Mexay LeHaTa Ha CblUeCTBYBalMTe akuuu Ha LpYXeCTBOTO,
onpegerneHa cnopea nsnuckeaHuaTa Ha pasgen ll, T. 4, n cbopa Ha eMUCMOHHaTa CTOMHOCT Ha
akuuute oOT ©6asoBUA aKkTMB M €MUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa Mo
CbOTHOLLUEHMNETO Ha Bpos Ha BapaHTUTe B €4HO Npaso.

6.7.2. OT pataTta Ha 3anucBaHe Ha BapaHTUTE B pes3ynTaTt Ha ynpaxHsBaHe Ha npaBaTa
A0 JaTaTa Ha pernctpupaHe Ha BapaHTUTe U BNUCBAHETO MM B Aeno3uTapHaTta MHCTUTYUUS
3anncaHuTe BapaHTW ce oTpassBaT KaTo B3emMaHe, KoeTo ce ¢opmupa, kato 6podat Ha

-60 -



MpocnekTt

. (0] 0® ,065 MPEMUYM AKUMW®
MPEMUYM

AKLLIUA

3anncaHnTe BapaHTn ce YMHOXU MO CymaTta OT CTOMHOCTTA Ha egHo npaBo No nocriegHarta
OLUEeHKa npeagun 3annMcBaHeTo Ha BapaHTUTe, pa3gerieHa Ha 6p09| Ha BapaHTUTE B €0HO NnpaBo
N eMMUCUOoHHaTa CTOMHOCT Ha eauH BapaHT.

R:Nnx[PW+iJ,
Nr

KbOeTo: R — B3emaHeTo;
Nn — OposiIT Ha 3anNUcaHnUTe BapaHTK;
Pw — eMUCMOHHaTa CTOMHOCT Ha eANH BapaHT;
Pr — cTOMHOCTTa Ha eaHO NpaBo;
Nr — 6poST Ha BapaHTUTE B €4HO Nnpaso.

(Hos, ¢ peweHue Ha C[ om 16.12.20132.) B cny4yai, 4ye 3anncBaHeTO Ha BapaHTUTE ce
M3BbPLIBA Cneg mnocrnegHuMs OeH 3a TbproBuMs Ha NpaBaTa Ha perynuvpaH nasap,
OCTOMHOCTSIBAHETO MM [0 [aTaTa Ha 3anucBaHeTO Ha BapaHTUTE ce U3BbpLUBa MO nocnegHa
LeHa Ha OLeHKa.

Ot paTaTa Ha 3anucBaHe Ha BapaHTMTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa [o
jartata Ha 3annawiaHe Ha eMUCMOHHaATa WM CTOMHOCT Bb3HUKBA 3adbilKeHWE KbM
APYXECTBOTO — EMUTEHT.

6.7.3. OT gaTaTta Ha BNMCBaHe Ha BapaHTUTE B Aeno3MtapHata UHCTUTYUMsS A0 AaTaTta Ha
BbBEXJaHe 3a TbpProBuMsl Ha perynupaHusa nasap, BapaHTUTe ce npu3HaBaT MO LEeHa,
n3dmcneHa no crnegHata gopmyna:

P:PW+i,
N

r
Kbaoeto:
P — ueHarta Ha BapaHTa;
Pw — eMUCHOHHAaTa CTOMHOCT Ha eQuH BapaHT;
Pr — cToMHOCTTa Ha eiHO NpaBo;
Nr — 6posaT BapaHTK B €4HO Npaeo.

Cnep BbBexaaHe 3a TbProBUsl Ha perynvpaHus nasap Ha BapaHTMTe nocrnegsailiata um
OLleHKa ce M3BbpLUBA CbINACHO MEeTOAUTE 3a OLeHKa Ha LieHHW KHWXKa, AonycHaTu A0 WM
TbpryBaHu Ha perynvpaH nasap.

7. NocnepgBalya oueHKa Ha ganoBe Ha KOJNIeKTUBHU MHBECTULIMOHHM CXeMM no 4n. 38,
an. 1, 1. 5 ot 30KUCAOMNKW, BkNOUMTENHO B CriyYamTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe, ce U3BbpLLBa NO nocrnegHata obsiBeHa LeHa Ha obpaTHO n3kynyesaHe. B cny4dan
4Ye BPEMEHHOTO CnupaHe Ha obpaTHO M3KyrnyBaHe Ha OAMOBeETe € 3a nepuod no-avnsr ot 30
AHW, nocrnegsawiata UM OLEHKa Ce M3BBbPLUBA MO CripaBeasiMBa CTOMHOCT Ha €AuH Oan Ypes
npunaraHe Ha MeToga Ha HeTHaTa 6GanaHcoBa CTOMHOCT Ha aKTUBUTE CbrNacHo 5.1.

7.1. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) MNocneaBawa oueHka
Ha akuum U _OsnoBe, M3gaBaHU OT 60pcoBO TbpryBaHu ¢oHOoOBe U _Opyru 60pcoBo
ThpryBaHn _npoayktm (ETFs, ETNs n ETCs), BKNKYUTENIHO OANOBE Ha KOJIEKTUBHU
MHBECTULMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCANKMWU, npu komnto cbuiecTByBar
OrpaHMyeHnst 3a MNoKyrnka n obpaTHO U3KynyBaHe 3a OnpederieH Knac WUHBECTUTOPU U/munu
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onpegeneH pasmMep Ha nopbykaTa, U B pesyntaT Ha Te3n orpaHndeHns POHOA He moxe ga
3aKynu akumMmMTe n asnoBeTe AMPEKTHO OT usgaTens M CbOTBETHO Aa NpeasiBu 3a obpaTHO
N3KynyBaHe NpuTexxaBaHUTe OT Hero Aanose, To PUHAHCOBUTE MHCTPYMEHTU Ce oueHsBaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIIKOYEHUTE C TSX CAESIKU Ha perynupaHus nasap Ha LeHHU
KHWXa, Ha KOMTO ce TbpryeaT ganosete u akummte Ha ETFs, ETNs n ETCs, obsBeHa ype3s
cuctemarta 3a TbproBusi unm B 6BopcoBusi GoneTuH, 3a paboTHMSA OeH, KbM KOWUTO ce
N3BBbPLLBA OLEHKaTa.

0) Npn HEBB3MOXHOHCT Aa ce Npunoxu T. a) aanoseTe u akummte Ha ETFs, ETNs n ETCs
ce oueHsBaT No nocriegHata u3yucneHaTa u obsiBeHa OT CbOTBETHUS perynvpaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha aktmeute Ha eguH aan (iNAV-indicative net asset value).

B) Npn HEBBL3IMOXHOCT [a ce NPUIIOXN HAaYMHDBT Ha OLeHKa Mo npeaxogHaTta Toyka, KakTo
MU B CryyYan Ha cnvpaHe Ha obpaTHO u3KkynyBaHe Ha asnoseTte/akuuute Ha ETFs, ETNs u
ETCs 3a nepuog no-gbnsr ot 30 gHKM, CbLMTE Ce oueHaBaT Mo nocrnegHaTta onpeneneHa u
obsiBeHa OT CbOTBETHUA M3aaTen HeTHA CTOMHOCT Ha akTUBUTE Ha eauH asan/akuus.

8. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., uam. ¢ peweHue Ha C[
om 16.12.2013z.) lNocnegpalla oueHKa Ha OBLArapcku U _uyXxaecTpaHHU oGnurauvum u
apyrm @ODMM Ha OABINroBM LeHHn KHUXa, AgonycHat A0 UJIN TbpryBaHU HaA aKTUBEH
perynupaH nasap B Peny6nuka bbunrapus, ce nssbpLuBa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKITIYEHUTE C TAX CAENKM 3a paboTHMS AeH, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa,
obsiBeHa 4pe3 cuctemarta 3a TbproBus unm B 6opcoBms OLoNeTnH, ako 06eMbT Ha CKITIOYEHUTE C TAX CAENKN 3a TO3M [EH e
He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBEeTHaTa eMUcUs.

6) Ako He MOXe Aa ce onpegenu LeHa no pega Ha 6ykea ,a’, LeHaTa Ha obnurauunte e cpegHonpeTerneHara LueHa Ha
CKIMIOYEHUTE C TAX CAENKM 3a Han-0nm3kust feH npes nocneaHusa 30-gHeBeH nepuoa npeaxoxaall, AeHs, KbM KOUTO ce
M3BbPLLBA OLIEHKATA, 3@ KOWTO MMa CKITOYEHW COENKN.

B) B cnyyawnTe, koraTo ce n3BbpLUBa Nocneapalla oueHka Ha obnuraumm, No KOUTo NPeaAcTom nnallaHe Ha nuxea, u
nybnvkyBaHaTa 4ype3 cucteMaTta 3a TbProBust Unv B 60pcoBus BIONETVH LieHa Ha CKIMIOYEHN € TAX COENKM UK Ha LieHa
"KynyBa” e HeTHa, nocnegpallaTa oueHka ce hopmumpa, kaTo KbM NybGnukKyBaHaTa LeHa ce npubasu AbIPKUMUAT NUXBEH
KYNnoH KbM JaTtaTta Ha U3BbpLUBaHE Ha oLleHKaTa:

CToMHOCTTa Ha HaTpynaHata nuxsa ce onpeenis 4ypes3 M3non3BaHeTo Ha criegHata
dopmyna:

Cu
n

Accint=F*

m| >

Kbaoeto:

Acclint — e HaTpPyNaHUAT NUXBEH KYIMOH;

F — rnaBHuuaTta (HoMMHanNHaTa CTOMHOCT) Ha obGNUraunaTa;

C — roaunLWHUAT NIMXBEH KYMOH;

n — 6pPoAT Ha NXBEHUTE NnaLwaHnsa B rogMHaTa.

A — U3MMHanNuMTe NUXBO-AHM OT HA4yanoTO Ha NMXBEHUS Mepuoad A0 faTtaTa Ha
nauncneHunata. [Hute ce maumcnaeaT Ha 6asa 30 gHM B meceu unu peaneH 6pon gHu B
3aBUCUMMOCT OT pernameHTaumnara B NpocrnekTa 3a CboTBETHaTa eMUCHS.

E — OposaT aHM B TekyLlwms nuxeeHns nepuoa. [HuTe ce nsumcnasat Ha 6asa 360, 364,
365 unu 366 gHM B roguHaTa, unu peaneH 6pon OHW B 3aBMCMMOCT OT pernameHTaumsata B
npocnekTa 3a CbOTBETHATa EMUCUS.

Kbm HeTHaTa ueHa ce gobaBs HaTpynaHUA NUXBEH KYNOH KbM AEHSA Ha U3BbPLUBaHE Ha
oueHkatTa M wu3uMcneHata OpyTHa UeHa Ce uM3non3eBa 3a nocrneaBalla oOueHka Ha
obnurauusTa.
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9. Npn HeBBL3IMOXHOCT Aa 6bAe NpunoxXxeH peasT no pasaen ll, 1. 8, 6ykBn,a” — ,,B8”

npu_ chopMMpaHe Ha LeHa 3a nocnegBalla OLEeHKa Ha obnuraumu, TbpryBaHu Ha
aKTMBEH perynupaH nasap, Kakto 1 3a nocnejBalliaTta oLueHKa Ha o6nuraumm, KOUTo He
Ce TbpryBaTt Ha akKTUBHU perynvupaHvu nasapu, ce npunara mMetogbT Ha OUCKOHTUPaAHUTE
HEeTHW nNnapun4Hn notoun no cbopmynaTa no-gojty ¢ HopmMa Ha ANCKOHTUpPaHe:

a) HacTosILLaTa AOXOAHOCT A0 Nagexa Ha LEHHM KHDKa CbC CXOOHU XapaKTepuUCTUKK (BUA, YCNOBUSI Ha nnawaHe u
nagex), JonycHaTu OO Uiy TbpryBaHu Ha perynupaHmn nasapu, KopurmpaHa ¢ puckoBa npemusi, oTpassBalla pucka Ha
emuTeHTa. M360pbT Ha LeHHaTa KHWUra, YMsTo JOXOAHOCT A0 Nafexa e ce U3Mon3Ba kato HopMa Ha AUCKOHTUPaHe, KakTo
1 puckoBaTa npemus, oTpassBalla pMcka Ha EMUTEHTA, C KOATO Lie Ce Kopuripa nsbpaHaTa HopMa Ha AUCKOHTUpaHe, ce
obocHoBaBaT Ype3 cpaBHUTENEH aHanu3. MI3TOYHKK Ha MHAOpMaLUs 3a CPaBHUTENHUTE XapaKTePUCTUKN € eXeQHEBHUAT
6toneTnH Ha BOB, odmumanHuTe BIONETUHN Ha YyXAECTPaHHUTE perynupaHmn nasapu, Ha KOMTO ca AoMyCHaTU Unu ce
TbpryBaT KHUxarta, unv apyra enekTpoHHa cuctema 3a LeHosa uHdopmauums;

6) HacTosLLaTa AOXOAHOCT A0 NageXka Ha ObpXKaBHW LEHHM KHIDKA CbC CXOOHMW YCIOBWS Ha NnallaHe 1 nagex,
KopurupaHa ¢ puckoBa npemusi, oTpassiBallia pucka Ha eMUTeHTa 1 fadeHaTa LeHHa KHUra;
B) NpV MeToAa Ha AUCKOHTUPAHUTE HETHW Napy4HM NOTOLM Ce U3MOoN3Ba cregHaTa dopmyna:

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

N
=1

Kbpeto:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUATa Ha LieHHaTa KHUra;

C — roagnWwHMAT KyNnoH Ha obnuraunara;

N — OpOAT Ha NUXBEHUTE NNallaHns 3a roamHa;

N — o6WwmaT 6pon Ha NUXBEHUTE NNaLaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
i — nopegHUAT HOMEP Ha NUXBEHOTO NnatllaHe.

OHU 00 Ced8AUIOMO IUXBEHO NIAUAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

10. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm ¢ peweHue Ha C/[]
om 16.12.20132., om 28.03.20192.) CnpaBeanueata CTOMHOCT Ha__ObNrapckm _u
Yyy)XAeCTPaHHU NpexBbpAsieMn UEHHU KHWXKa, AOonycHaTu OO0 WU _TbpryBaHW Ha
byHKLUMOHUpPALUM peaoBHO, NMPU3HATU U NYOGNUYHO AOCTLMNHU aKTUBHU _perynupaHu
nasapuv B Yy)XOMHA, KaKTO M MHCTPYMEHTU Ha NapuU4yHUA nasap, AONycHaTu A0 WU
TbpPryBaHn Ha PyHKUMOHMPpALUM peaoBHO, NPU3HATM U NYyO6NMYHO OOCTHLNHU aKTUBHU
perynupaHu nasapu B 4yO6uHa ce n3BbpLiBa:

10.1. 3a UEeHHM KHMXKa, TbPryBaHW Ha perynupaHu nasapv u oduumnanHu nasapu Ha
doHgosm 6opcu:

a) No nocnegHa LieHa Ha CKIoYeHa C TSX CAerka Ha CbOTBETHUS OCHOBEH Nasap B AeHS,
KbM KOMTO Ce U3BbPLLBA OLEHKaTa.
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6) Nnpn HEBB3MOXHOCT Aa Ce MPUMOXM Ha4YMHBT 3a oueHka no Gykea "a" oueHkaTa ce
M3BbpLUBa MO LeHa "KynyBa" npu 3aTBapsHe Ha nasapa B AEHH, KbM KOUTO Ce U3BbpLUBa
oLeHKaTa, obsiBeHa B eNeKTpoHHa cUcTeMa 3a LeHoBa MHAOPMAaLNS Ha LIEHHU KHKA.

B) MpW HEBB3MOXHOCT [a ce MPUMOoXM Ha4yMHBbT 3a oueHka no Oykea "6" oueHkaTa ce
M3BBbPLUBA MO MOCrefHa LEeHa Ha CKMlYeHa C TaX caenka B pamkute Ha nocnegHust 30-
AHEeBEeH nepuoa, Nnpeaxoxaall, AeHs, KbM KOWTO Ce M3BbpLUBAa OLEHKaTa.

10.2. AKO He MoOXe fOa ce onpegenu uUeHa no pega Ha Todka 10.1, oueHkaTa Ha
KOHKPETHUSA BUA LIEHHM KHUXA Ce M3BBbPLLBA NPU CLOTBETHOTO NpunaraHe Ha pasgen I, 1. 5,
T.6unnT. 9.

11. (U3m. ¢ peweHue Ha C[ om 16.12.20132.) MNocneppawa oueHKa Ha AepUBaTUBHU
chmHaHCOBU MHCTPYMEHTU B CTPaHaTa ce n3BbpLuBa cbrnacHo pasgenll, 1. 4.1 — 4.4,

11a. Nocnegsaula oueHKa Ha AgepuBaTuBHU (hbMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LUEeHHU KHMXA, AONYCHATU A0 UMW TbPryBaHU Ha (hyHKUMOHUPALUN PeaoBHO, NPU3HaTH,
ny6NMYHO OOCTLIMHU U aKTUBHU pPerynupaHn nasapu B YyXkOuMHa, ce n3ebpLuBa CbrnacHo
pasgenll, 1. 10.1 n 10.2.

12. Ipn HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen I, T. 11 n 11a npu popmmpaHe Ha
ueHa 3a nocnejpalla oOueHka 3a onuuu, AOoMycHaTU A0 WNU TbpryBaHW Ha aKTUBWUHU
perynvpaHu nasapu, nocrnegsailiarta OUeHKa ce M3BbpLUBA KaTo Ce M3MNon3Ba NoaxoabT Ha
Black-Scholes 3a onpegensiHe Ha ueHa Ha onuusa. MopenbT Black-Scholes Tpetupa
oLeHKaTa Ha onuuu 3a nokynka (Kon onumu), nopagn ToBa OPMUPAHETO HA CTOMHOCTTA Ha
nyT onuuAaTa LWe e (PyHKUMA Ha ueHaTa Ha KoM Onuus 3a CbOTBETHUS akTUB MNpWU CbLUMTE
yCroBus.

dopmynaTta 3a onpeaensHe Ha LieHaTa Ha NyT onuus e, KakTo crnensa:
P=C+Xe""-S,,
Kbaoeto:
C — LleHaTa Ha kon onuusaTa, n3dncrneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa QyHKUUS;
r — be3puckoB NMXBEH NPOLEHT;
T — CpoKbT 4O Nagexa Ha onuusita B rOAnHWY;
Xe ' =PV (X) — HacTosaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsBaHe Ha onuuaTa;

So — Tekyuwiata LueHa Ha 6a30BMst akTUB (TO3M, 3a KOUTO ONUUATA € KOHCTPyupaHa)

N3uncnasaHe Ha— ueHaTa Ha kon onuusaTa (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe'™N (d2),

KbpeTo:
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IN(So/ X)+(r+a2 12)T
di= ,
o T
d,=d, —oJT
M KbOeTo:

Co — Tekywata CTOMHOCT Ha KO onuuaTa;

So — Tekywiata LeHa Ha 6a30BuS aKTuB.

N(d) — BepodaTHOCTTa €AWH CrnyyYaeH OnNUT BbPXYy CTaHAAPTHOTO HOPMAariHO
pasnpegeneHve ga mma CTOMHOCT no-marnka ot d. CbOoTBETHUTE CTOMHOCTM MoraTt fa ce
HamMep4aT B Tabnuum cbC CTOMHOCTUTE Ha HOPMANHOTO pasnpeaernexHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMmyHa (OyHKUuS;

r — Be3puckoB NMXBEH NPOLLEHT;

T — CpoKbT 4O Nagexa Ha onuusita B roanHu;

Xe ' = PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusaTa;

In — ®yHKUMATA HaTypaneH norapuTbm;

o - CTaHOapTHOTO OTKMOHEHWEe Ha HopmaTa Ha Bb3BpallaeMoCT Ha roguwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a3oBusA akTMB (BONATUIHOCT).

CTaHOapTHOTO OTKMOHEHME Ha HOopMaTta Ha Bb3BpallaemMocT 3a n HabnwogeHus ce
n3yucnsasea no popmynara:

KbOeTo T e cpegHaTa Bb3BpallaeMoCT 3a nepuoda Ha wu3Bagkata. HopmaTta Ha
Bb3BpaLLLAeMOCT B AeHd t ce onpeaens B CbOTBETCTBME C MOCTOAHHATa KanuTanusauusa Kato
rt:In(St/St-l).

12a. Npun HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, T. 11 n 11a npu bopmmupaHe Ha
ueHa 3a nocneasalla OUeHKa Ha BapaHTW, AOoMnycHaTu [0 WM TbpryBaHW Ha akTUBHU
perynupaHu nasapwu, nocriegpailara oLueHKa ce U3BbpLLBa KaTo ce usnonaea gopmynara no
pasgen I, T.12 3a n3umcnsiBaHe Ha LeHaTta Ha onuumn 3a nokynka (Kon onuun).

13. MNpn HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 n 11a npn dopmupaHe Ha
UeHa 3a nocnejpalla oueHka Ha HYbPCU, OONYCHATM OO0 UMM TbPryBaHUW Ha aKTUBHU
perynvpaHu nasapw, nocrnesallarta oLueHKa ce U3BbpLUBa MO CRegHUS HAYMH:

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

Kbpeto:

F — ueHaTa Ha (POYbPC KOHTPAKT;

S — cnoT yeHarta Ha 6a30B aKTuB;

PV(D,0,T) — HacToSWaTa CTOMHOCT Ha OYakBaH OUBUOEHT;
Rf — 6€3p1CKOB NNXBEH MPOLLEHT;

T — ©pon oHM Ha KOHTpakTa, pa3geneH Ha 365.
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13a. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012z2.,om 28.03.20192.)
MocneaBalwata oueHka Ha AgepuBaTUBHU _(DUHAHCOBU MHCTPYMEHTU TbPryBaHU Ha
M3BBHLHOOPCOBU Nasapu Ce M3BbPLUBa MO CPedHO apuTMeTudHa mexay ueHa "kynysa" wu
LeHa ,npoaaBa“ aHOHCMpaHa npe3 cuctema 3a MHdopMauus Npu 3aTBapsHe Ha nasapa B
paboTHMSA OEH, KbM KOUTO Ce M3BbpLUBa oueHKaTa. [Mpn HEBB3MOXHOCT Aa 6bae NpunoXeHo
NOCOYEHOTO NPaBUIo:

13a.1. nocnegBawia oueHKka Ha onuun, TbpryBaHM Ha Wu3BbLHOOPCOBM nasapu, ce
N3BbpLLBA KaTo ce u3nonaea gopmynarta no pasgen I, 1.12;

13a.2. nocneBallaTa OLEeHKa Ha BanyTHUTE OOpybpaHU AOrOBOPU Ce U3BBbPLUBA KaTo ce
na3nonsesa opmynarta no-gony. Korato cpokbT A0 nagexa Ha BanyTHUTe opybpaHu
AOroBopu € no-manbk oT 1 Mecey u B crnyyaun, Ye ca Hanvue He3HauYuTesTHU pasfnuku no
OTHOLUEHME Ha CTOMHOCTUTE Ha JMXBEHUTE MPOLEHTN, MOopaan KpaTKMus CPOK W
npeHedpeXxnmMo MankoTo BAUSHUE Ha ANCKOHTOBUTE hakTopu, ce npuema, Ye popybpaHUaT
BanyTeH KypC KbM JaTaTa Ha nocnefpawa oueHka (t) e paBeH Ha TeKkywmnsa CnoT BanyTeH

KypcC.

- —
aiy® a®

KbAeTo:
V1t - CTOMHOCT Ha OopybPAHUSA SOroBOp;

N — paamep Ha popybpAHNSA JOroBOP;

C - TeKyLms cnoT Kypc Mexay ABeTe BanyTtu;

P — dhopybpaeH BanyTeH KypcC, 4OrOBOPEH NPWU CKtOYBAHETO Ha hopybPAHNSA JOMOBOP;

M oBaTta BanyTHU Kypca ce u3passiBaT KaTo eanHuum Banyta B 3a egHa egnHuua BanyTa

iA — 6Ge3pMCKOB NMNXBEH NPOLLEHT 3a BanyTta A;
iB — 6e3pMCcKOB NUXBEH NPOLIEHT 3a BanyTa B;
T — naTta Ha nagex Ha (popybpAHUS AOroBOp;
t — Tekywa para.

13a.3. nocnegpawarta oueHka Ha opybpAan, pasnuyHM OT nocodeHuTte no T1.13a.2., ce
N3BBbPLUBA KaTo ce nanonssa popmynata no pasgen Il, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122. npeduwHa m. 136, usm, ¢ peweHue Ha CL] om
16.12.20132.) NocnenBalya oueHka Ha PUHAHCOBU MHCTPYMEHTU AOMYyCHATK OO TbProBusi Ha NoBeYe OT eAnH aKkTUBEH
perynupaH nasap, ce U3BbpLUBa MO LIEHW, ONOBECTABAHM NMyONMYHO OT perynmpaHus nasap, Ha KOWTO ynpaensiBalloTo
OPYXXeCTBO UMa OCUTYPEH A0CTbN N (OMHAHCOBUAT MHCTPYMEHT € MbPBOHAYarHo 3akyneH. AKO (OMHAHCOBUAT MHCTPYMEHT €
3aKynyBaH Ha NoBeYe OT eAuH aKTUBEH perynvpaH nasap, nocreisallaTa oueHKa Ce U3BbpLUBa MO LEHWN, ONOBECTSIBAHU
ny6rnnyHO OT perynupaxusi nasap, Ha KOMTO 3a CbLUMSA AEeH € U3TbpryBaH Han-ronaMm obem (6pon n3TbpryBaHmu akuum) ot
CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

15. (MU3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m. 14, usm, ¢ peweHue Ha C[] om
16.12.20132.) B cnyyaunTe, KoraTto He ce NpoBexaa TbproBus Ha perynupad nasap B paboTHM OHW 3a CTpaHaTta unm Korato
[aJeHn LIeHHM KHWKa ca BPEMEHHO CMpeHW OT TbProBusl, 3a Nocreapalla OLEeHKa Ha LEHHUTE KHUXKA, JOonycHaTK 0 Unn
TbpryBaHu Ha aKTUBEH PErynupad nasap, ce npvema oLeHkaTta, BanuaHa 3a AeHs Ha nocregHaTa TbproBcka CEeCUs KbM
[ata, 3a KOSITO ce OTHacs oueHkata. [Npu nocneggalla oueHka Ha obnuraumnm No pefa Ha u3peyeHre NbpPBO CE OTYUTA U
HaTpynaHaTa NxBa 3a CbOTBETHUTE OHMW.
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lMpaBunoTo ce npunara n B criyyauTe, KOrato Ha perynupaH nasap He ce NpoBexaa TbproBcka cecus nopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOMTo e paboTeH B Penybnuka Bbnrapus.

MpaBuMnoTo He ce Npunara, KoraTo Ha perynMpaHus nasap He ce NPoBeXAaT TbProBCKM cecumn 3a noeeye oT 5 paboTHu
OHu. B To3u cny4van nocnegsalyata oueHka ce U3BbplLuBa Npu CbOTBETHOTO npunaraHe Ha pasgenll, 1.5, 6,9, 121 13.

16. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e2, npeduwHa m. 15, uam, ¢ peweHue Ha CL om
16.12.20132.) BnoroBeTe B 6aHKW, NapuUTe Ha Kaca U KPaTKOCPOYHUTE B3EMaHUs Ce OLeHsIBaT KbM [EeHs], 3a KOMTO ce
OTHacs oLeHKaTa, KakTo cneasa:

a) CpoYHUTE BIIOrOBE - MO HOMWHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHAaNHa CTOWHOCT;

B) 6e3cpoyHMTE BOroBe - No HOMMHarHa CTOMHOCT;

r) KpaTKOCpOYHUTE B3eMaHusl 6e3 onpeneneH NMXBeH NPOLEHT UK JOXOA - MO ceGECTONHOCT;

n) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3eMaHWs C onpeaerneH nNuxeBeH NpoueHT unu SOXOA - No
cebecTonHOCT.

17. (MpeduwHa m. 16, usm, c peweHue Ha CL om 16.12.20132.) ®uHaHCOBUTE aKTUBMU,
OEHOMUHMPAaHU B uyXaecTpaHHa BanyTa, Ce NpensynucrsiBaT B JieBOBa PaBHOCTOMHOCT,
onpeaeneHa no LeHTpanHua Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a OeHsl, 3a
KOWTO ce OTHacs OLeHKaTa.

18. (lMpeduwHa m. 17, usm, ¢ peweHue Ha C[J om 16.12.20132.) locnenBallaTa oueHkKa
Ha MHCTPYMEHTUTE Ha NapuyHUA nasap, AONYCHAaTU OO0 WM TbPryBaHU Ha akKTUBEH
perynupaH nasap, ce onpegensi cornacHo pasgen I, 1. 10.1 n 1. 10.2. Npn HEBB3MOXXHOCT
aa ce npunoxat pasgen Il, 7. 10.1 n 10.2, kakTo 1 3a UHCTPYMEHTUTE Ha NapuUyHUA nasap,
KOUTO HEe ce TbpryBaT Ha perynupaH nasap, ce u3nonssart cregHute popmynu:
CTonHOCTTa Ha Oeno3nTHUS cepTudunkaT ce onpeaens no cnegHarta opmyna:

MV

Peo =

KbOeTo:

MV =N x 1+(inﬂ
| (100 365
Pcp e cToMHOCTTa Ha 4en03nTHUSA cepTudumkar;
MV — CTOMHOCTTa Ha 4eno3nTHUS cepTudukaT Ha nagexa;
N — HOMMHarnHaTa CTOMHOCT Ha Aeno3UTHUA cepTUduKar;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nuxeara, NnaTumMa Bbpxy Aeno3npaHaTa cyma, NocovYeHa Bbpxy cepTudukaTa.

KpaTKkoCcpoyHUTE [ObpXaBHM LEHHM KHWXa (CbKpoBULLHWM OOHOBE) ce oueHsBaT no
dopmynara:

]

P1b € LeHaTa Ha CbKpPOBULLHMS OOH;

N — HOMUHanNHaTa CTOMHOCT;

| — ONCKOHTOB MPOLEHT;

d — 6por gHM OT JaTaTa Ha NpeoueHKa OO nagexa.
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[dnckoHTOoBaTa Hopma B ropHuTe GopMynu ce onpeaena cbrnacHo pasgen I, 1. 9, 6yksa ,a”
unm ,6”.

19. (MpeduwHa m. 18, usm, ¢ peweHue Ha CL om 16.12.20132.) HemaTtepuanHure
ObNroTpanHu _akTUBU MbpBOHAYaNHO ce oueHsiBaT MO UeHa Ha npugobuBaHe, a
BNOCNeACTBME MnoafniexaT Ha nepuoaudHa OueHKa no crnpaBegnvBa CTOMHOCT, CbOOpasHo
npeasugeHns 8 MCC 38 mogen Ha oueHka. [lpeoueHkata no crnpaBegnnBa CTOMHOCT ce
N3BbPLUBA €XEerogHo kbM 31 JekeMBpU Ha CbOTBETHaTa roguHa.

20. (MNpeduwHa m. 19, usm, ¢ peweHue Ha CL om 16.12.20132.) Npun B3eTO peLueHne 3a
pasnpegeneHne Ha AMBUMAEHT OT AafeHO OPYXKECTBO, YNUTO akumm ourypupaT KaTo akTMB B
noptdenna Ha POHIA, oT nbpeaTa gata 3a TbpProBUA Ha akuMuUTe Ha perynupaH nasap, Ha
KOSITO NnpeobpeTaTtensar Ha akuMuMTe HAMa npaBo Ha OMBWAOEHT, A0 AaTaTta Ha u3nnawaHe Ha
AvBnaeHTa (peanHo MOCTbMNEHME Ha NapuyHUTEe CpeacTBa  OT  AuBMAEHTa Mo
pasnnawarenHa cmetka Ha ®OHMA), cymata Ha OpyTHUA AMBUMAOEHT Ce OTHAca KaTo
B3eMaHe.

lll. OCHOBHU U3TOYHNLIN HA UH®OPMALNA
CnegHnUTe OCHOBHM M3TOYHULUM Ha WuWHdopmMauuss ce u3nona3eBatT 3a onpegensHe Ha
cnpaseanuBaTa CTOMHOCT Ha aKTUBUTE:

> Peructbp Ha nybnuuHuTE OpyxecTBa M OpYyrM €MUTEHTUM Ha LUEHHU KHWXKa, BOAEH OT
KomuncusaTa 3a pmHaHcoB Hagsop (KOH);

» [lpocnekTn 3a nyérnn4yHo npegnaraHe Ha LIEHHW KHXKA;

»  O®UHAHCOBM OTYETU HA EMUTEHTUTE;

» OdwmumaneH 6ionetnH Ha ,bPBE-Codmsa” ALl, KakTO U CbOTBETHUS OLONETUH NN aHanornyeH
Ha Hero OOKYMEHT, u3gasaH OT ApYr perynupaH nasap Ha UeHHU KHwka (6bnrapcku unu
yyxxgectpaHeH), ogobpeH or K®H, kboeto ca npuetm 3a TbpProBuUS LIEHHUTE KHUXKA,
nputexaeanu ot 1P “OBb MNpemnym Akumn’;

» KotmpoBkn ot Reuters n Bloomberg 3a aktmBu, npuvetM 3a TbproBust Ha OGbnrapcku u
Yy)XOEeCTpaHHW perynupaHu nasapu. [lpy HEBb3MOXHOCT 3a AMpeKTeH [OoCTbn Ao
ereKTPOHHUTE CUCTEMU, CbluMTe MoraT Aa O6baaTt npeaocTaBsHW OT 6aHKW, MHBECTULIMOHHU
nocpegHvun 1 Apyrm UHaAHCOBM KOMMNAHWW;

» OdwmumanHa ctatucTnyecka u cnpaBoyHa MHOpMaLMS;

» AHanuan, nybnukauMm n KOMEHTapy Ha cepTuduuupaHy ObArapCckm n  YyXXOeCTpaHHU
KOHCYNTaHTW U aHann3aTopu.

Mpn onpefensaHeTo Ha cnpaBeanueaTa CTOMHOCT HAa akTUBUTE MoraT ga 6baaTt n3non3saHu u
cnegHuTe N3TOYHULM Ha MHopMaLmS:

» O06sBeHa B npocrnekT 3a NybnvyHO npeanaraHe Ha LEeHHU KHUWXa Ha eMUTEeHTa eMUCUMOHHA
CTOMHOCT;

» PelweHne 3a yBenvyaBaHe WM HamansBaHe Ha Kanutana Ha emMuTeHTa Ha (PUHAHCOBUTE
WHCTPYMEHTY;

» PeweHue 3a npeobpasyBaHe Ha OpY>KECTBOTO—EMUTEHT;

» BcskakBu M3MeHeHUs B TbproBckaTa OEWHOCT Ha eMUTeHTa, KouMTo Buxa ce oTpasunm Ha
LueHaTa Ha usgageHuTe oT Hero YUHAHCOBU UHCTPYMEHTN;

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

» O6pasyBaHn cbaebHu gena, No KOMTO EMUTEHTBLT HA PUHAHCOBUTE MHCTPYMEHTU € OTBETHNK,;

» AHanua Ha o6LO0TO WMKOHOMUYECKO CbCTOsIHME Ha CTpaHaTa/ute, KbaeTo (YHKUMOHMpa
€MUTEHTbT;

» AHanua Ha oTpacbna, B KOUTO OCbLLECTBABA AEMHOCTTA CU EMUTEHTBT;

» AHanua Ha obL0TO CbCTOSAHME Ha Na3apa Ha PUHAHCOBU UHCTPYMEHTU, HAa KOMTO ce TbpryeBaT
KHMXaTa Ha EMUTEHTA;
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» HanunyHa uHdopmaumst 3a CKMAOYEHW cOenkn unu odepTn 3a KOHKPETHUTE (PUHAHCOBWU
WHCTPYMEHTU Ha HeperynvpaHu nasapu,

» Hanwnuue Ha onunoHHu OOroBOpU 3a KOHKpEeTHUTEe d)MHaHCOBI/I MHCTPYMEHTN.

IV. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122) OLJIEHKA HA NACUBU

CToMHOCTTa Ha nacumeBuTe e paBHa Ha cymata oT 06anaHcoBuTe CTOWMHOCTM Ha
KpaTKOCPOYHUTE U OBMArOCPOYHUTE  3adbimkeHMs no  OanaHca.  3aabrkeHuaATa,
AEeHOMWHMpaHM BbB BaryTa, ce usducnseart no odpuvumanHmsa kypc Ha BHB, obsiBeH B aeHs,
KbM KOWTO ce M3BbpLUBa ouleHkaTa. OueHka Ha nacuBuTe ce M3BbpLUBA B CbOTBETCTBUE C
MexxayHapoaoHUTe CHeTOBOAHWN CTaHOApTU U cHeToBOAHAaTa nonutuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha O®OHIA e paBHa Ha cymaTa Ha akTMBMTE, HamaneHa CbC cymaTa Ha
nacueuTe.

HCA Ha eguH gsn e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganosete Ha POHLIA B
obpalleHue.

EmucunonHata ctonHoct (EC) Ha eamH gan e paBHa Ha HCA Ha eguH gsan, gokarto
ueHata Ha obpatHo uskynyBaHe (LJOW) Ha eamH pan e paBHa Ha HCA Ha eauH pan
HamaneHa c npegsuaeHara B [Mpasunata Ha POHLA Takca 3a obpaTHO U3KkynyBaHe.
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