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MpocnekTbT cbabpXka usnaTa nHdopmaums, Heobxoguma 3a B3emaHe Ha MHBECTULMOHHO peLleHne, BKIHYUTENHO OCHOBHUTE
puUckoBe, CBbp3aHM C APYXECTBOTO W HeroBaTa AeviHOCT. B MHTepec Ha mMHBecTUTOpUTE € da ce 3anos3HasaT c [MpocnekTa,
npeaun ga B3emar pelleHne ga nHBectupar B asinose, nsgagenn ot d ,OBb banaHcnpan doHg”.

KomucusTa 3a pmHaHCOB HaA30p € NOTBbpAUIIa HaCTOALWMSA NPOCNEKT, HO TOBa He O3Ha4vaBa, Ye TA o4obpsiBa UnNu He
opobpsiBa MHBECTMpPaHeTO B npepJiaraHMTe OANoBe, HATO Ye NoemMa OTFOBOPHOCT 3a BEPHOCTTa Ha npeAacTtaBeHaTa B
npocnekTa uHdopmaums.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnssawo apyxectso ,Obb AceT MeHngxmbHT' EALl oTroBapAT convgapHo
3a BpeauTe, MPUYMHEHM OT HEBepHW, 3abnyxgasBalM WNU HembnHW AaHHuM B [lpocnekTta, CbOTBETHO — 3a 4YacT OT
nHpopmauusaTa B Hero. Jlmueto no un. 34, an. 1 n 2 ot 3akoHa 3a C4YETOBOACTBOTO OTroBaps CONMMOAPHO C YneHoBeTe Ha
CbBeTa Ha gupekTopuTe Ha YNpaBnsBalloTO APYXECTBO 3a Bpeaw, MPUYMHEHW OT HEBEpHW, 3abnyxgaBaliy UM HEMbiHU
OaHHM BbB puHaHcoBuTe otyeTn Ha AP “ OBb banaHcnpaH ®oHA”, a permcTpupaHnsaT oguTop — 3a BpeauTe, NPUHYUHEHN OT
OQVTUPaHUTE OT HEro (pMHaAHCOBU OTYETMU.

[ata Ha aKkTyanusauua Ha npocnekTta: 15.05.2020 r.
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BAJTAHCUPAH
®OHA,

,Obb Acer MerHnmkmbHT” EAL wmHOOpMUpa NOTEHUNASTHUTE UHBECTUTOPY, YE MHBECTUPAHETO B
1IPEA/IAraHNTE AS/I0BE € CBBP3aHO CbC CIIELNPUYHN PUCKOBE, KOUTO Ca 104PO6HO pasr/ieqanu B T.2.15.
oT Hacrosaums [pocriekT.

1. Uudopmauusa oTtHocHo Y[ ,0BB AceT MeHnpmpxmbHT” EALL:

1.1. MHdopMauus OTHOCHO YrNpaBiSiBaLLOTO APYKECTBO

Y[l ,0Bb AceT MeHnmxMbHT” EAJ] € akUMOHEPHO APY>XECTBO, pernctpupaHo B Penybnunka Bbnrapus v
M3BbpLUBALLO AeHOCT B Penybnuka buarapusi.

1.2. HamMmeHoOBaHue, NpaBHO OpraHM3auMoHHa popMa, cepanmiye

HanmeHoBaHue : ,0Bb Acet MeHnmxMbHT” EA]

MpaBHO — opraHn3aunoHHa dopma AKLMOHEPHO ApPYXeCTBO
yn.”Csera Cocpumsa” N2 5, paiioH

Cepanuiue 1 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 perucrpaums Ha ApY>XeCTBOTO

YA ,Obb Acetr MeHupxmbHT” EAL e yupeaeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeHTa
LAPY>XEeCTBOTO € MpeperucTtpupaHo B TbproBCKUS permcTbp KbM AreHuusi no BAvcBaHussTa ¢ EMK
131239768. ColiectByBaHETO Ha [lpy>XeCTBOTO He € OrpaHN4YeHO CbC CPOK.

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

1. YnpaBneHune Ha Ae/HOCTTa Ha KONEKTUBHN MHBECTULIMOHHM CXEMU, BKITHOYUTENHO:

a) ynpaBneHve Ha UHBECTULMUTE;

6) agMUHUCTPYpaHe Ha AANOBETe, BKIOYMTENHO MPaBHW M CYETOBOAHM YCIYyrM BbB Bpb3Ka C
yrpaB/ieHMEeTO Ha aKTMBUTE, MCKaHUS 3a MHMOPMauMs Ha WMHBECTUTOPUTE, OLEHKa Ha aKTueuTe W
N34unCnsiBaHe LieHaTa Ha ASN0BeTe, KOHTPO/ 3a Cna3BaHe Ha 3akKOHOBUTE M3MCKBAHWSA, yrpaBfieHue Ha
pUCKa, BOAEHETO Ha KHWraTa Ha nputexaTenuTe Ha AS/I0BE, B CllyYanTe Ha M3BbpLUBAHE Ha AENHOCT Mo
yrpaBfeHMe Ha KONMEKTMBHA WHBECTMUMOHHA CXxemMa C Mpou3Xo4 OT Apyra AbpXaBa YIeHKa,
pasnpefeneHne Ha AMBUAEHTUM M APYrn NnawaHus, uiaasaHe, npoaaxba v obpaTHO M3KynyBaHe Ha
ASN10B€, U3MbJIHEHME HA AOrOBOPM, BOAEHE HA OTYETHOCT;

B) MapKeTUHIrOBW YCNyru.

2. YNpaBnsBaLoTO APY>KECTBO MOXe Aa NPeAoCTaBs U clneaHuTe AOMbAHUTENHN YCIYyIrn:

a) ynpaBfieHVe Ha AEMHOCTTa Ha HaLMOHATHN MHBECTUUMOHHN (DOHZO0BE;

6) ynpaBneHne B CbOTBETCTBME CbC CK/IHOYEH C K/IMEHTA AOrOBOP Ha MOPTMENs, BKIOUUTENHO
noptdenn Ha npeanpuaTMe 3a KOMEKTMBHO MHBECTMPAHE, BK/IOYBALY, (DMHAHCOBM MHCTPYMEHTW, MO
cobcTBeHa npeueHka, 6e3 cneumanHn HapexaaHus Ha KITMeHTa;

B) MHBECTULMOHHWN KOHCYNTAUMU OTHOCHO (DMHAHCOBW MHCTPYMEHTU;

) CbXpaHeHVe U aAMUHUCTPUPAHE Ha ASN0BE Ha NpeanpusaTUs 3a KONEKTUBHO MHBECTUPaHe.

OBb AceT MeHnmxmbHT” EALl € nonyuynno nuuUeH3 3a M3BbpluBaHe Ha pAenHoct N° 9-Y//
26.01.2006r., c PeweHne N2 171-Y[1/04.03.2004 r., gonbnHeHo ¢ PeweHne N2 66-Y/[1/25.01.2006 r. Ha
Komucusita 3a pmHaHcoB Haasop (KOH) 1 e BMcaHO B TbProBCckus perucrbp C Pewenne N2 1 ot
23.04.2004 r. Ha Codmickm rpaacku cba no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTp.
44. [py>XeCcTBOTO € MNpeperucTpupaHo B TbproBCKMA Pernctbp KbM AreHums no BrnvceaHusata ¢ EUK:
131239768.
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1.4. [Opyrv KONEeKTUBHU UHBECTULMOHHMU cxeMu, kouTto Y1 ,,0Bb Acet MenmmxMbHT” EA[]
ynpasnsiBa

Ynpaensasawo papyxectso ,OBb AceT MeHumkMbHT” EA[l opraHusupa u ynpasnssa [O® “OBb
MNatpumonnym 3emst” , A® ,0bb MnatuHym Ob6aurauun”, Ad ,OBb Moban ®apm UHeect”, Ad ,Obb
MnatuHym EBpo O6nuraummn”, A® ,OBb Mpemuym Akumun”, A® ,OBb oban AusmaeHt", OO ,OBb
Fnoban Pactex" n A® ,,0bb Nmoban Aetckn ®oHA".

1.5. [laHHM 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE U 3aKOHHUTE npeacraBuTeny Ha Y[
~,OBb Acer MeHnaxMbHT” EAL]

Y[l ,,O6b AceT MennmxMbHT” EAl ce npeacTaBnsBa CbBMECTHO (3aeaHo) oT KatuHa CnaBkoBa [MeiiueBa
— M3nmbnHuteneH ampektop u CredaH CrecdaHoB TbMHeB — MNpOKypUCT.

MOXAH JIEMA - Npepncenaten Ha CbBeTa Ha [iupeKkTopuTte

NoxaH JleMa e uneH Ha ynpaBuTENeH U KOHTPOmHMA opraH Ha KEC AceT MennaxmbHT NV (Benrus),
KBC Acet MeHnmxMbHT SA (Jltokcembypr), KBC AceT MeHWmKMBHT MapTucnnenwsHT (Jltokcembypr),
KBC ®bHA MeHnmxMbHT Jiumntna (Mpnavaus), CSOB AceT MeHnmxMbHT (Yelwka penybnuka), Ken eHp
& Ey ObHA MeHUmKMBHT (YHrapus).

KATUHA NEAYEBA — UsnbaHUTeNeH AvpekTop u YneH Ha CbBeTa Ha [iupekropurte

OT 2005 r. oo MoMeHTa KaTtuHa lMeiyeBa e cueToBoauTen u Mpeacenaten Ha KomuteTta no dyHAHCK K
CYETOBOACTBO B Bbsirapcka Acoumaums Ha YnpaBnsiBallmTe Apy>KeCcTBa.

KPUCTO® AAE MUJ1 - YneH Ha CbBeTa Ha [lupeKkTopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasuTenHust cbeeT Ha “"OBEAMHEHA BbJITAPCKA BAHKA” ALL.

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [iupekrtopurte
Teonop MapuHOB e yneH Ha YnpasutenHusa ceBeT Ha “"OBEAMHEHA BEbJITAPCKA BAHKA” A/L.

CTE®AH TbMHEB - NMpokypucrt

1.6. Kanutan

Kanutanobt Ha Y[ ,0bb AceT MeHumxMbHT” EALl € uM3usio BHeceH M e B pasMep Ha 700 000
(cepeMmcTOoTMH Xxunspum) nB., pasnpegened B 700 (cegeMCTOTUMH) OOMKHOBEHW, MOWMEHHM,
6e3HannyYHM aKumMK, C NPaBo Ha rac M HoMMHanHa ctoiHocT 1 000 (xunaga) neBa BCsika.

EQHONMMueH COBCTBEHWMK Ha KanmWTana Ha YnpaBnsBaloTto gpyxectBo e KEWM BW CW  ACET
MEHWIPKMBHT HB — Benrusa (KBC Asset management NV).

1.7. NonmtTnka 3a Bb3HarpaxxaeHusta. UHdopMauusas OTHOCHO aKTyasiHaTa NMOJIMTUKaA 3a
Bb3HarpakgeHuMsaTa Ha ynpasB/isiBallloTO APYXXeCTBO

YnpaBnaBaLwoTo ApYXXeCcTBO npunara lNMonuTtuka 3a Bb3HarpaxxaeHusita /MNonutukaTta/, B CbOTBETCTBME C
HaLMOHaNHUTE W €eBPOMNENCKM HOPMATUBHU M3UCKBaHWA. [lonuMTukaTa onpeaens obwuTte paMku,
NPUHUMINTE N UBUCKBAHUATA MpuU onpeaensHe Ha Bb3HarpaXkaeHusaTa B YrpasnsBallo ApY>XXeCTBo, KaTo
HacbpyaBa pa3yMHOTO M e(EeKTUBHOTO YrMpaB/ieHNWE Ha puUCKa Ha YnpaBsiBalIOTO APYXXECTBO U He
noowipsiea NoemMaHe Ha pUCK, HECbOTBETEH Ha PUCKOBUTE MpOdUIM, NpaBunata UM yypeauvTenHuTe
OOKYMEHTW Ha YyrpaBsiBAHUTE KONEKTUBHU MHBECTULMOHHU CXEMU, KAKTO MU He 3acsira U3MbJ/IHEHNETO Ha

-4 -
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3aAb/DKEHMETO Ha YNpaBnsBallOTO APYXECTBO [a AEWCTBa B HaW-A06bp MHTEpeC Ha KONEeKTUBHATa
WMHBECTULUMOHHA cxeMa. MonutukaTa Ccbabpka obliata paMka U OCHOBHUTE MPUHUMMW NMpWU onpeaensiHe
Bb3HarpaXxaeHuaTa Ha cnyxxutenute B Y/, KaTo rapaHTMpa cnasBaHeTo OT cTpaHa Ha Y/l Ha akTyanHaTa
npaBHa W perynatopHa paMka, B TOBa YMC/O, HO HE CaMO — HauuMHUTE Ha ornpejensdHe u uannailaHe Ha
Bb3HarpaxaeHuaTa, CTPyKTypaTa W BWAOBETE Bb3HarpaXxaeHms U TeXHUTE  CbOTHOLLEHUS,
pa3CpoYBaHETO M Bb3MOXHOCTTA 3a Heu3r/allaHe Ha Bb3HarpaXaeHus B 3aBMCMMOCT OT NpeacTaBAHETO
Ha CbOTBETHOTO CTPYKTYpHO 3BeHO B Y/, camoTto Y[ n cbotBeTHUTE KUC, CTpYyKTYypaTa 1 NpaBOMOLLMATA
Ha KoMmuTeTa no Bb3HarpaxkaeHudarta v ap.

AkTyanHaTa lMonuTuka 3a Bb3HarpaxxaeHusita Mmoxe aa 6bae HamepeHa Ha MHTEpHET CTpaHuuaTa Ha Y/,
Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpn nouckBaHe OT cTpaHa Ha wHBectuTopute B KWUC Ha Y[, konue Ha [lonvTukata 3a
Bb3HarpaxxaeHuata we um 6bae npegoctaBeHo 6e3nMn1aTHO, Ha XapTueH Hocuten, B odmca Ha
APY>KeCTBOTO UM B KNOHOBaTa Mpexa Ha OBb A/l.

2. UndopmMauus 3a aorosopHus ¢oHA.
2.1. HaumeHoBaHue

HanmeHoBaHue : [10 ,,06b banaHcupaH ®oHa” (POHIA)

OpraHusaTtop 1 ynpasrieHue: Ynpasnsasalwo apyxectso (Y[) ,O0Bb AceT MeHnaxMbHT” EAL]
Cepanviue 1 agpec Ha ynpasneHue Ha YnpaBnssawoTo Apyxectso : yn. “Ceeta Codusa” NC 5, 1040
Codwms, bonrapus

EnextpoHeH agpec (e-mail): ubbam@ubb.bg

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

Tun m ctratyt Ha 1P ,,0Bb BanaHcupaHn ®oHA": Mo cBosTa cblHocT A “Obb banaHcupaH ®oHa” e
KONEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWUM 33 UHBECTMPAHE B MPEXBbPSEMUN LIEHHWN KHUXKa UK
APYTN NUKBUAOHW (PUHAHCOBM aKTMBWM CbrNacHO M3MCKBaHMSTA Ha 3akoHa. C ornen ceBos cneuunaneH
cratyT, A® “OBb banaHcnpaH ®oHA” e goroBopeH (pOHA Mo CMMCb/A Ha 3akoHa 3a AEMHOCTTa Ha
KONEKTUBHUTE WHBECTULIMOHHM CXEMU W APYrn Npeanpuatus  3a KONEKTUBHO MHBECTUpPaHe
(3OKNCAIKKW), 3akoHa 3a nasapute Ha (UHAHCOBM WMHCTpyMeHTU (3MOU), KakTo M noa3akoHOBUTE
HOPMaTMBHW aKTOBe.

YnpaBnsBalloTo ApPY>XKeCTBO NOCTOSIHHO M34aBa M M3KynyBa 0bpaTHo aanosete Ha AP “Obb banaHcupaH
®oHA"” 3a cMeTKka Ha POHJA.

[eAHOCT: KONEKTMBHO MHBECTMPAHE B MPEXBLPSIEMU LIEHHWU KHWXKA WM APYrn NMKBUAHN (DMHAHCOBM
AKTMBM CbrNacHO M3NCKBaHMATA Ha 3aKOHa, Ha MapuyHK CpeacTBa, HabpaHu Ype3 NybnnyHO npeanaraHe
Ha Asn0Be, Npy Cna3BaHe Ha NPYHUMNA Ha pa3npeaeneHre Ha pycka.

MaxkcumaneH 6poi gsanoBe B o6palyeHune : HeorpaHuyeH

HomuHanHa crtolHOCT Ha eauH aan: 10 (gecert) ne.a.

2.2. laTa Ha yuypeasBaHe Ha POHA.

OaTta Ha yupeasiBaHe Ha ®OHAA: ®oHabT e ydpeaeH B Penybnuka Bwnarapus Ha 01.11.2004 r.
MbpPBOHAYANIHO KAaTO MHBECTUUMOHHO APYXXECTBO OT OoTBOpeH Tun. Bnocneacrtsue W[ ,0bb banaHcmpaH
®oHp” ALl e nonyuuno paspelweHve 3a npeobpasysaHe B A® ,OBb BanaHcupaH ®oHp” N° 374-
nA/15.05.2013r. n Pewenne NQ 385-1//21.05.2013r. u nognexun Ha perynupaHe ot KomucusTta 3a
¢pmHaHcoB Haaz3op Ha Penybnuka bonrapus (Komucusata/KOH).

[loroBopHMAT (POHA Ce opraHusvpa W ynpasnsiBa OT YNpaBnsBallo APYXXEeCTBO, Cfied noslyyaBaHe Ha
pa3pelleHme oT Komucusata 3a (PUHaHCOB HaA30p M KaTo A0roBopeH (OoHA ce cumTa 3a ydpedeH cneq
BNMcBaHeTo My B Pernctbpa no un. 30, an. 1, 7.4 ot 3akoHa 3a KomucusaTa 3a (pMHaAHCOB Haa30p.

CpoOK Ha cblyecTBYBaHe : He Ca NpeaBuAEHM OrpaHMYeHns] B CPOKa Ha CbLUeCTBYBaHe.

Pa3spelueHue 3a U3BbpLUBaHEe HA AEUHOCT: pewleHne NQ 747- U ot 13.10.2004 r. Ha KomucusaTa 3a
¢dvHaHcoB Hapsop, nuvueH3 N2 09-M[/06.01.2004r., pa3peweHve 3a npeobpasyBaHe NO 374-
nA/15.05.2013r. n Pewenne N2 385-1//21.05.2013r.

byncraT: 131326575
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2.3. Hap3opHa MHCTUTYLUMA

Komucus 3a ®uHaHcos Hagsop
CtpaHuua B UHTepHeT : www.fsc.bg

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

2.4. NMocouBaHe Ha MSACTOTO, KbAeTo MoraTt Aa 6baaTt nonyudeHu MpaBunata Ha ®oHAa U
nepuMoanYHUTE OTYETU

MHBecTuTOpUTE MOraT fa ce 3ano3HasaT ¢ lNpaBunata Ha ®oHaa, MpocnekTta, [OKyMeHTa C K/o4oBa
nHdopMaums 3a MHBECTUTOpPA W MNEpPUOAMYHMTE OTYETM, KakTO W Ja MonyyaT AOMb/HUTENHA
nHgopmaums:
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKUTE Ha paboTHOTO UM
BpPEME C K/INEHTMW.
e [lpaBunata Ha ®OHJA, nepvoanMyHMUTE OTYETH, KakTo M JJOKyMeHTa C K/o4voBa UHGbOpMaLms 3a
WMHBECTUTOpPa Ca AOCTbMHKU U B MIHTEpHET Ha agpec www.ubbam.bg

2.5. YcnoBusi Ha paHbYHaTa cucrteMa, npunoxkuMma 3a ®OH/IA, KOMTO ca OT 3HauyeHue 3a
npuTeXxaTtesiute Ha AsnoBe.

Tazu TOYKa MPEAOCTaBA MHPOPMALIMS, KAKTO 3@ OO/IaraHETO HA [OXOANTE Ha MHBECTUTOPUTE OT GAESTKU
¢ Aano0Be Ha ®OHAA, Taka n 3a JaHbYHOTO 0b/IaraHe Ha rne4yanoara Ha foroBopHusa QoHA KbM 4aTara
Ha aKTyanm3aumsa Ha To3u [TPoCriexT.

OdaHbyHO o6s1araHe Ha AoxoauTe OT caesiku ¢ asisiose Ha POHOA

HaHbYyHO obsiaraHe Ha MECTHH (pU3INYECKH JTNLa:

CobrnacHo un. 13, an.1, 1.3 OT 3aKOHa 3a AaHbUuUTe BbpXy AoxoauTe Ha dumsmnyeckute nuua (344DJT),
He ca obnaraemu goxoaute OT pasnope)xaaHe ¢ (pMHAHCOBU MHCTPYMEHTU Ha nputexartenure Ha
asnose BbB ®OHJA, KOETO BK/IIOYBA AOX0OAMUTE, NOSYYEHN OT CAENKU C ASN0BE Ha TakoBa APY>XKECTBO,
M3BbPLUEHN Ha perynupaH 6barapcky nasap Ha LUEHHUM KHWXa WM npu yConoBusTa U No peaa Ha
06paTHOTO M3kynyBaHe oT cammsa GOH/.

HaHbYHOo obs1araHe Ha MECTHH M YYIXKAECTPAHHU IOPUAHYECKH JinLa:

CornacHo yn. 44 ot 3KIO, nputexatenute Ha asnose BbB ®OHIA - MeCTHM Opuauyecku nuua u
Yy>XAECTPaHHU OpUANYECKN NNLQA, KOMTO OCBLLUECTBSIBAT CTOMaHCKa AeWHOCT B Penybnuka Bwnrapus,
ype3s MACTO Ha CTOMaHCKa AEWHOCT WM NosyyaBaT AOXOAM OT M3TOYHMK B Penybnuka Bbnrapuvs, npu
onpegensHe Ha AaHbYHUSA (DUHAHCOB pe3ynTaT, CYETOBOAHUSAT (DMHAHCOB pe3ynTaTr (cyeToBOAHaTa
nevyanba/3aryba) ce:

1. HamansgBa c nedyanbata OT pa3snopexaaHe ¢ (PUHAHCOBM MHCTPYMEHTM, onpejesnieHa Kato
NONOXUTENTHA pa3/inka MeXxay NpoAaXkHaTa UeHa M AOKYMEeHTasHO [OoKa3aHaTta LeHa Ha npuaobusaHe
Ha asnose Ha ®OHA, n

2. yBenuMyaBa CbC 3arybata OT pa3nopexpaaHe ¢ (hMHAHCOBM MHCTPYMEHTW, onpejernieHa KaTo
oTpuuaTenHaTa pasfnvka Mexay npoaaxHaTa UeHa M JOKYMEHTaNHO AOoKa3aHaTa LeHa Ha npuaobveaHe
Ha pganosete Ha POHIA.

MNoa pasnopexpaaHe ¢ (PMHAHCOBU MHCTPYMEHTM ce pasbupaT caenkuTe C AsSnoBe Ha KONMEKTUBHM
WHBECTULMOHHU CXEMWN U3BBLPLUEHW HA PerynupaH nasap, KakTo U CK/IKOYEHU Mpu YTI0BUSTA M NO peaa
Ha obpaTHO M3KynyBaHe OT KOMEKTUBHU MHBECTULMOHHU CXeMW, AONycHaTn 3a nybnnyHo npeanaraHe B
CTpaHaTa wnvM B Apyra AbpXaBa - uneHka Ha EBponeiickus Cbto3, MM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPAHCTBO.
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CornacHo un. 196 ot 3KMNO, He ce obnaraT C [AaHbK NpyM WM3TOYHMKA AoxoauTe OT
pa3nopexaaHe ¢ (pMHaAHCOBU MHCTPYMEHTM, KOETO BK/IKOYBA CAENKUTE, CK/IIOYEHU MpU YC1oBUSTa
M No peaa Ha 06paTHO W3KynyBaHe OT KOMEKTMBHU WMHBECTUUMOHHM cxemMmn (kakeBato e POHOA),
AonycHaTK 3a NybnYHO npeanaraHe B CTpaHaTa WM B Apyra Abp)KaBa 4fieHka Ha EBponenickus cbios,
UM B AbpXXaBa — cTpaHa no CriopasyMeHMeTo 3a EBponeickoTo MKOHOMUYECKO NPOCTPAHCTBO.

HAaHbyHo obs1araHe Ha YyXKAeCcTpaHHH PHU3NYECKH JTNLaA:

CornacHo un. 37, an.l, 7.12 w1 un. 46 ot 3aKoHa 3a AaHbUWUTE BbpXy AoXOoAUTE Ha duanyeckuTe nuua
(304DJT) ¢ okoH4YaTeneH AaHbK ce obnaraTt A0OX0AUTE Ha YyXKAECTPaHHU usnyeckn nuua ot npoaaxoa,
3aMfHa W [Apyro Bb3ME3[HO TMPEeXBbpisHE Ha akuuu, AA/10BE, KOMMECAaTOPHU WHCTPYMEHTH,
WNHBECTULUMOHHN H60OHOBE 1 Apyrn uHaHCcoBM akTueu. CbrnacHo yn. 37, an.7 304®J1 He ce obnaraT ¢
OKOHYaTeNeH AaHbK [A0XOAMTE MO MNPeaxOAHOTO M3peyeHue, KoraTto ca ocsoboaeHn OT obnaraHe
cbrnacHo 304PJ1 n ca HauMcneHn/m3nnaTeHy B No3a Ha Yy>XAECTPaHHU PU3MYECKU NMua, YCTaHOBEHU
3a JaHbYHM Uenu B AbpxkaBa — 4WieHKa Ha EBponeickus Ccbto3, KakTo U B Apyra Abp)kaBa — YieHKa Ha
EBponeinckoTo MKoOHOMMYecko npocTpaHcTBo EWM. CnepoBaTenHo AOXOAMTE OT CAENKWM C ASNIOBE Ha
®oHAa, M3BbPLUEHW Ha perynupaH 6barapcky nasap Ha UEHHW KHWXA WK peanu3vpaHn npu obpaTHo
n3KynyBaHe Ha AsnoBe Ha PoHAa, ca HeobnaraemMu C AaHbK MpW M3TOYHWMKA, KOraTo ca HayuCrieHu B
non3a Ha YyXaecTpaHHO M3NYeCcKo NuLe, YCTaHOBEHO 3a AaHb4YHM Lenu B AbpXasa ynieHka Ha EC unu
EWM. Korato nuueto e MecTHO Ha Abpxasa u3BbH EC nnu EUM, ce yabpXa AaHbK NpW U3TOYHWKA B
pa3mep 10 Ha cTo.

CnenBa ga ce vMma npeasua, Ye KOrato B AaHb4vHa crnorogba wiam B Apyr MeXAayHapoAeH AOrosop,
patuduumpaH ot Penybnuka Bbnrapusi, obHapoaBaH M BNS3b/ B CMNa, Ce CbAbpXaT pasnopenbw,
pasnuyHu OT pa3nopenbute Ha 304®J1, npunarat ce pasnopeabute Ha CbOTBETHAaTa AaHbyHa
cnoroa6a unm Aorosop.

KopnopaTuBHO aaHb4yHO o6naraHe Ha DOHA

CbrnacHo 4n. 174 oT 3akoHa 3a KOpMopaTMBHOTO MOAOXoAHO obnaraHe (3KMO), KOnNekTuBHUTE
MHBECTULIMOHHN CXEMK, KOMTO Ca AONycHaTu 3a nybnunyHo npeanaraHe B Penybnuka bvnrapusa no peaa
Ha 3QKUCAMNKMW, He ce obnarat ¢ KOpNopaTMBEH AAHBK .

Opyrvu cnyyam Ha ocBo6oaeHM OT AlAHBK AOX0AM OT AAJIOBETE HA AorosopHus ¢oHA:

» [aHbK BbpXY HacNeACTBOTO He ce 3ansalla OT MpeXxXuBesnns Cbrpyr U OT HacneaHuumTe no
npasa NnHua 6e3 orpaHnydeHns (4n. 31, an. 2 oT 3akOHa 3a MECTHUTE AaHbLM U TaKCK);

» He ce obnaraT C AaHbK MMyLLecTBaTa, NpMaobuTn No aapeHne Mexay poAHWHW MO npasa JIMHUS
n Mexay cbnpysu (4n. 44, an. 6 oT 3aKOHa 3a MECTHUTE AaHbLUM U TaKCK).

YnpaensBawloTo APY>XXeCTBO e AJTbXKHO Aa NpefocTaBsa Ha M3Mb/HUTENHUS AMpeKTop Ha HaunoHanHa
areHumMs 3a npuxoauTe cregHaTa MHdopMaums:
» N0 4n.1426 ot [JaHbYHO-OCUTYpUTENHNS NpoLecyasneH Koaeke B cpok Ao 30 HM Ha roamHaTa,
cneaBalla roanHaTa, 3a KOSATO ce OTHacH;
» 3a u3nnaTeHuTe npe3 roaMHaTa A0X0oAu Mo peaa v npu ycnosuaTa Ha yn./73 ot 344371 B cpok
[0 28 deBpyapy Ha rognHaTa, creaBalla roguHaTa, 3a KOsSITO ce OTHacs.

BHumMaHue: Hactoswarta nHbopMaums He e u3depnaTtesiHa M He NpeactaBnsBa NpaBeH WaWM AaHbyeH
cbBeT. [lJaHb4yHOTO obnaraHe 3aBMCKM OT KOHKPETHM O6CTOATENCTBa, CBbp3aHW C MHBECTUTOPA, U MOXe
Aa ce npoMeHs B 6baelue.

2.6. OguTopm

CbBeTbT Ha AupekTopute Ha Y[, ,,OBb AceT MeHnpxMbHT” EA[l n3bpa 3a pernctpupaH oamMTop, KOMTO
[a 3aBepu rognwHust puHaHCcoB oT4YeT Ha ®oHAaa 3a 2020r. — ,MparicyotbpxaycKynbpc Oaut” OO,
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JpancyotbpxaycKynbpc Oaut” OO[] e npepernctpupaHo B AreHUMss no BnucBaHusita ¢ EWK
121499387. [py>kecTBOTO € CbC ceaanuile 1 aapec Ha ynpasneHue B rp. Codusi, paioH ,Bb3paxkaaHe”,
6yn. MAPUSA NTYU3A No 9-11.

JpancyotbpxaycKynbpc Oamt” OO e C npeaMeT Ha AelHocT: lpoBepka M 3aBepka Ha roAWLLHM
CYETOBOAHM OTYETW Ha 6aHKM, ApPY>KeCTBa, OpraHv3auuu, UMHCTUTYUMM M APYrn Nvua, OKa3BaHe Ha
CbAencTBME Ha GaHKM W ApyrM nuua Npyv BOAEHE Ha CUYETOBOACTBOTO, MPOBEPKa W HabntogeHWe Ha
[ENHOCTTa Ha CneumanmavMpaHUTe OpraHu 3a BbTPELLEH KOHTPON Ha 6aHKUTE U JaBaHe Ha NpPenopbky 3a
noaobpsiBaHe Ha paboTaTta UM, APYrv AEMHOCTM, He3abpaHeHN OT 3aKOHa.

2.7. XapaKkTepucTukKa Ha asnosete, usgasaHm or ®POHA:

Oanosete Ha ®OH/A cbrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKW ca ¢hMHAHCOBM MHCTPYMEHTU, U34aaeHN
ot ®OHJA, kouTo M3pa3siBaT NpaBaTa Ha TEXHUTE MPUTEXATENN BbpXy HEMHUTE akTuBW. [sN0OBETE ca
pernctpupaHn no cmeTtkn B “LeHTpaneH aenosutap” AL v MoraT aa 6baat npegnaraHu  nyb6anyHo.
HoMuHanHaTa CTOMHOCT Ha eanH asin e 10 (aeceT) nesa.

bpoaT Ha asnoseTe ce onpedenst OT TAXHOTO u3gaBaHe U 0bpaTHO M3KyMnyBaHE M He e OrpaHuyeH C
MUHUMANEH UM MakCMMarsneH pasmep.

®OHAODBLT m3gaBa LeNM M YacTUUHKU AsnoBe. [JsnoBeTe ce U3gaBaT Ha 6a3aTa Ha HETHATa CTOMHOCT Ha
akTneuTe Ha ®OHIA n ce npmaobmeaT cpeLly HanpaBeHa Napyv4yHa BHOCKA B onpeaeneH pasmep. bpost
AAN10BE, KOMTO MHBECTMTOPLT NpuaobuBa, ce onpeaens Kato YacTHO MexAy HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTULMS CyMa) C OnpeaesieH pa3Mep U eMUCUMOHHATa CTOMHOCT Ha eauH Asn,
M34nCNeHa 3a CbOTBETHUS AeH. B cnyyal ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae v3gaaeHo usno
4YNCNO ASNOBE, WMHBECTUTOPBLT NpuaobuBa M YacTuyeH Asn, Kato 6posiT AsnoBe ce pexe C TOYHOCT A0
4YeTBbPTUSA 3HAK Cnea AeceTnyHaTa 3aneTast.

Nmyuwecteo Ha ®POHAOA

HeTHaTa cTOMHOCT Ha akTMBMTe Ha ®POHIA He Moxe aa 6bae no-manka ot 500 000 (NETCTOTMH Xunaam)
nesa.

AKO B Mpoab/HKeHWe Ha 6 nocnefoBaTeNHN Mecela CpeiHOMeCeYHaTa HETHA CTOMHOCT Ha aKTUBWUTE Ha
foroBopHust doHa e no-mManka ot 500 000 nB. (CbOTBETHO pPaBHOCTOMHOCTTAa WM B €BPO),
yrnpaBnsBaLloToO ApY>KeCTBO Tpsibsa B cpok 10 paboTHM AHM Aa ONOBECTU MpUYMHUTE 3a TOBA, MEPKUTE,
KOMTO LUe npeanpueMe 3a NpuMBIMYaAHE Ha HOBM MHBECTUTOPW, U CPOKA, B KOWTO Te3n Mepku e 6baaTt
MPUIOXKEHN N B KOMTO Ce O4YakBa AOrOBOPHUAT (DOHA Aa Bb3CTAHOBWM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aktmeuTe cu. CpokbT OT 10 paboTHM OHKM MO M3peyeHne MbpBO 3arnoyBa Aa Tede OT U3TUYAHETO Ha 6
nocnefoBaTeNIHN Mecela Mo U3peyeHne MbPB.o.

OnoBecTsaBaHETO MO M3peyeHue MbpPBO Ce WU3BbPLIBA Ha WHTEPHET CTpaHuuaTta Ha ynpasnsBalloTo
APY>XeCTBO U MO ApYr NOAXOAsL, HAYMH C Ornes yCTaHOBeHUTEe CpefcTBa 3@ KOHTAKT C MHBECTUTOpUTE.
YnpasnsBeawloTo ApYy>XXeCTBO npeactass Ha KoMucusaTa Konve oT ornoBecTeHaTa nHdopMaums A0 Kpas Ha
cneaBawma paboTeH AeH cied OMOBECTSIBAHETO W M MHGOpMauMst 3a pesynTtaTute OT npeanpueTute
Mepkn 0o 10-0 4Mcio BCekM Mecel, A0 AOCTUraHe Ha MUHUManHus pasmep ot 500 000 nB.

®oHabT e yupegeH B Penybnuka bvarapus Ha 01.11.2004 r. nbpBOHA4YanHO KaTo WMHBECTULMOHHO
ApYy>XecTBO OT oTBopeH Tun. Bnocneacrsme WU ,,Obb BanaHcupad ®oHa” AL e nony4mno paspelueHue
3a npeobpasyesaHe B AP ,OBbb BbanaHcupaH ®oHA” u noanexu Ha perynupaHe ot Komucusita 3a
¢rHaHcoB Hapzop Ha Penybnuka bonrapus. Kato JorosopeH ¢ona, POHADBT ce cumTa 3a yupeneH ot
MOMEHTa Ha BMUCBAHETO My B perncrbpa, BoaeH oT KomucmsaTa 3a nHaHCOB Haa3op.

Nmywectsoto Ha ®OHA ce CbCTOM OT aKTUBM M MacuMBK, TO Ce yBenu4yaBa WavM Hamansea CcbobpasHo
NMpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTueuTe Ha ®OH[A, BKNIOUMTENHO B pe3ynTaT Ha NpoAafeHuUTe
nnn obpaTHO n3kyneHn asnose Ha POHIA.

YnpaBnsiBalloTo APYXKECTBO OTAeNS CBOETO MMYLLECTBO OT MMyLLecTBOTO HAa ®OHIA 1 cbCTaBs 3a Hero
camocTositeneH 6anaHc. [eno3utaps (baHkaTa-genosvTtap) OTYMTa OTAENHO NapuUYHUTE CpeacTBa M
apyrm aktmen Ha OOHOA w oTaens HenapuyHute My aKTMBM OT COOCTBEHUTE CU  aKTUBM.
YnpaBnaBawoTo APY>XeCTBO M baHKaTa-geno3uTap He OTroBapAT Npea KpeautopuTe CU C aKTUBUTE Ha
®OHAA. Kpeautopute Ha YnpasnssawoTo ApyxectBo W baHkaTta-genosvtap Morat paa ce
yOOBNETBOPSBAT OT NpuUTeXXaBaHUTe OT Tax Asnose BbB POHIA.
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BHockuTe B uMmyLectBoTo Ha ®OHZA moraT aa 6baaT camo B napu.

Haln-mMankata cyMa, KoSTO MHBECTUTOPBLT MOXE Aa 3asiBU 3a npuaobuBaHe Ha asnose BbB POHAA e B
pa3Mep Ha 100 (cTto) nesa. pn nogaBaHe Ha MOPBYKKM, CTOMHOCTTa UM Ce pa3denst Ha EMUCMOHHATA
ctoHocTt. ®OHADLT HsAMa nNpaBo Aa eMuTMpa AS/I0BE, UYMSATO EMUCMOHHA CTOMHOCT He € M3USno
3annateHa. lpu cknoyBaHe Ha [loroBop 3a cucteMatMyHO WHBecTupaHe (CWUIM), pasxoaute no
EeMUTUPAHE Ce HauuCnsaBaT BbPXY BCSIKa MbpBa BHOCKA Clef CKoYBaHEe Ha AOroBopa, CbOTBETHO BbPXY
BCSKa MbpBa BHOCKa C/fied NpeaoroBapsiHe yC/10BMSITa Ha AOroBopa, Kacaelum npomsiHa B pa3Mepa Ha
MeceyHaTa BHOCKa.

MpexBbpasHe Ha AanoBe
OanoseTte Ha ®OH/A ce npexsbpnsaT cBoboaHo, 6€3 orpaHnYeHnss nuM AOMbAHUTENHM YCI0BUS, Cropea

BOMSITAa Ha COBCTBEHMUMTE MM, MpU CrasBaHe Ha CrneuMdUUHMTE M3UCKBAHWS Ha [AEWCTBALLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ MHAHCOBU MHCTPYMEHTU.

Caenku, no nNpexeBbpnsHe cO6CTBEHOCTTa Ha Beye eMuTMpaHn ot ®OHIA asnose mMexay hUsMYeckn u
IOPUAMYECKM NUL@ € AOMYyCTUMa NpU pea W yCnoBusi, NpeaBUAEHU B AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TAX CEe M3BbPLIBA YPe3 WMHBECTUUMOHEH MOCPEAHMK, W3BbPLUBALL AEMHOCT KaTo
PErMCTPALIMOHEH areHT.

Coenku no npexBbprisiHe COBCTBEHOCTTA Ha Beye eMuTupaHu or ®OH[A asnoBe, upe3 AapeHue u
HacneasBaHe Ce M3BbPLIBAT Ype3 WHBECTUUMOHEH MOCPEAHMK, W3BbpLIBALY, AEWHOCT  KaTo
PErUCTPALMOHEH areHT.

2.7.1. NpaBa Ha npUTeXaTenuTte Ha AsiJsioBe

Bceku oT AsnoBeTe AaBa Ha MpuTeXaTens Cv efHakBW MpaBa. Bceku Asn OaBa Ha CBOS npuTtexaTen
NpaBo Ha CbOTBETHA YaCT OT MMYLLECTBOTO Ha ®OH/A, BK/IIOUUTENTHO NpY HEroBaTa NNKBMAALMS, NPaBo
Ha 06paTHO M3KynyBaHe, MPABO Ha NoAaBaHe Ha >kanba v NpaBo Ha MHopMaLMs.

B cnyyanTte Ha npuaobuTV YacTUYHWM ASNI0BE MMYLLECTBEHUTE NpaBa Cce NpuAobMBaT M YNpaxKHABAT
NPOMNOPLIMOHANIHO Ha NPUTEXABaHWS! YaCTUYEH As.

MpaBo Ha noaaBaHe Ha wanbu
MHBecTuTOpMTE MMAT NpaBo Aa nogasaT Xanbu, 6e3 ga 3annawaTt Takca 3a ToBa, KaTo nHdopMaumsTa

OTHOCHO Pefa 3a mofaBaHe M pasrfiexaaHe Ha >Xanbu, UCKaHMS M Bb3PaXKEHUs Ha MpUTEXaTenu Ha
ASNOBE Ha KOMEKTUBHWUTE WMHBECTUMLIMOHHM CXEMU Ce MpefocTaBsi 6e3Mni1aTHO Ha MHBECTUTOPUTE U Ce
ny6/IMKyBa Ha MHTEPHET CTPaHMLATA Ha YNpaB/sBalLOTO APY>KECTBO.

MpaBo Ha 06paTHO U3KynyBaHe
Bcekn nputexarten Ha asnose sbB POHA Moxe aa noucka Te aa 6baaT 06paTHO M3KYMNeHW, OCBEH ako

06paTHOTO M3KyrnyBaHe He 6bae CNpsiHO B CrlyvauTe, OnucaHu B Hactoswms MpocnekT u MpaBunata Ha
®OHJA. UckaHeTo 3a 06paTHO M3KyryBaHe MOXe Aa Ce OTHACs 3a YacT UK 3a BCUYKW NpUTeXaBaHu OT
WHBECTUTOPA AS/0BE.

MNpaBo Ha nHdopmauus

Bcekn nputexxaTten Ha AsnoBe MoXe Aa nosyyu nybnnyHa nHdopMaums 0THOCHO aenHocTTa Ha ®OH/A,
CbabpKala ce B Hactoswms MNpocnekT, MNpasunata Ha ®OHAA, [JokyMeHTa C KNo4oBa MHGpoOpMaums 3a
MHBECTUTOpa, 6 MeceyeH M roavweH OTYETM, KaKTO W TakaBa, OTHAacAlWa ce A0 YnpaBnsasawoTo
APY>XECTBO.

[OKyMeHTBT C KIoyoBa MHGpoOpMaums 3a uHeectutopute Ha ®OHOA, ce npepoctassaAT 6e3nnaTtHO Ha
BCEKWN MHBECTUTOP, KOMTO 3anucBa As/10BE, B pa3yMeH CPOK Npeau CK/oUYBaHe Ha caeskarTa.
MpocnekTsT U nocnegHuTe nybnnkKyBaHW roavweH M 6 mMeceyeH (PUHAHCOB OTYET, Ce MNpeaocTaBsaT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOWTO >Xenae fda ce 3arno3Hae C TsX, C orfied B3eMaHeTo Ha
WHBECTULMOHHO pELLEHME.



Mpocnekr
O Obb 0¢ ,06b BEAIAHCPAH ¢OHLO”

BAJTAHCUPAH
®OHA,

Usnata nybnuyHa wuHdbopmaumsta BbB Bpb3ka ¢ POHA ce npenoctaBs Ha pasnofioXeHWe Ha
WNHBECTUTOPUTE U MpUTeXaTennTe Ha AsnoBe Ha MHTepHeT cTpaHuuaTa Ha YnpasnssalwoTo ApPY>XeCTBO
— http://www.ubbam.bg. lMNpn nouckBaHe OT CTpaHa Ha WMHBECTUTOPUTE Ce npeaoctaBs 6e3nnaTHo
XapTUeH ek3eMnnsp OT MHdopMaumsaTa B odumca Ha YNpaBnsBalloTO APYXKEeCTBO, KakTo U B MecTaTa
(rvweTaTa), KbAETO Ce M3BbpLUBA Npofaxkba n obpaTHO M3KynyBaHe Ha asnose Ha ®OHA.

MMpaBo Ha NMKBUAALMOHEH AAN
Bcekn nputexarten Ha asnose Ha ®OHAA uMma npaBo Ha 4YacT OT uMmywectBoTo Ha ®OHAA npu

HEeroBaTa SIMKBMAALMS, CbOTBETHA Ha MPUTEXaABaHUTE AsnoBe. ToBa NpaBo MoXe Aa 6bae ynpaKHeHo,
LOKO/NIKOTO CNIEA YAOBNETBOPSIBAHETO Ha Kpeautopute Ha ®OHOA e oCTaHano WMyLWecTBO 3a
pasnpegensHe. B cnyyalt uye MMyLECTBOTO, OCTaHANO Cfied MOoracsiBaHe Ha 3aAb/DKEHMATA KbM
kpeautopute Ha ®OH[A, e HeAoCTaTbyHO 3a M3MnallaHe Aena Ha BCUYKM WMHBECTUTOpU, Te ce
YIOBNETBOPSBAT CbPa3MePHO Ha MPUTEXABAHUTE AS/I0BE.

2.7.2.[10KyMEeHTH, yAOCTOBEpSABaLlLM NPpaBOTO Ha CO6CTBEHOCT

Oanosete Ha ®OHJA ca 6e3HannuHM. KHurata Ha nputexartenuTte Ha asnose Ha ®OHA ce Boam
oT'UeHTpaneH aenosutap” A. 3a nputexaBaHeTo Ha asnose ot ®OHJA moxe aa 6bae nsgapeHa
Aeno3uTapHa pasnucka no UCKaHe Ha MHBECTUTOP.

2.7.3. NpekpaTaBaHe Ha POHOA

®OHADbT ce npekpaTsBa Npu cneaHuTe 06CToATENCTBa :

e O peleHVe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLOTO APYXKECTBO;

e [pW OTHEMAHE pa3pelleHNEeTO Ha YMpaBnABallOTO APY>XXECTBO 3@ OpraHusMpaHe W ynpasieHne
Ha ®OHIA;

e KOraTo B CpPOK A0 Tpu Meceua cnej OTHEMaHe Ha /fMueH3a, npekpaTsBaHe uin obsiBsiBaHe B
HECBbCTOATENTHOCT Ha YNpaBnsBaLllOTO APYXECTBO He e M36paHo HOBO YMNpaBnsiBallo APYXECTBO
nnn ®OHAODLT He e npeobpasyBaH Ype3 CIMBAHE UM BMBAHE.

B 14-gHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHME 3a npekpatsaBaHe Ha OOHIA, YnpaenssalwoTo
APY)XXeCTBO e ANMbXHO Aa nopage Ao Komucusata 3a (pMHAHCOB HaA30p 3asiB/ieHMe 3a M3[aBaHe Ha
pa3peLlleHure 3a npekpaTsaBaHe.

MNpekpaTasaHeTo Ha POHA ce n3BbpLUBa MO pea 1 Npu yCroBus, onpeaeneHn ¢ Hapeaba.

He m™orat pa 6baaT Ha3HayaBaHuM 3a NMKBMAATOPU 4neHoBe Ha CbBeTa Ha AMPEKTopUTe Ha
YnpaBnsBalloTo APY>XECTBO AW Apyrun nuua, paboTnnm 3a YnpasnsiBalloTO APYXXECTBO, CNPSIMO KOUTO
€ YCTaHOBEHO CUCTEMHO HapyuweHue Ha 3OKWUAMKKW, 3MMNUK, 3MNdU nnn Ha akTtoBeTe No npuiaraHeTo
uMm. Tlpn npekpaTtaBaHeTto Ha @®OHOA OTHOCHO 3afb/KeHMATa Ha JMKBMAATOpa M 3awuTaTta Ha
Kkpeauntopute Ha ®OHZA ce npunaraT CbOTBETHO un. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un.
273 oT TbproBCcKUsl 3aKOH, KaTo PYHKUMUTE Ha PbKOBOAEH opraH no un. 270, an. 2 n yun. 272, an. 4 ot
THProBCKMS 3aKOH Ce U3MbJIHABAT OT YNpaBnsBalloTo APY>XKECTBO.

[okato He 6bAe BpeMeHHO CMnpsiHO ObpaTHOTO WM3KyrnyBaHe, npuTexatenute Ha asnose Ha GOHOA
moraTt da rm npopagat. OceBeH ToBa npwu nvkBuaauma Ha OOHIA, npuTtexaTtenute Ha AsnoBe umar
npaBoO Ha YacT OT uMmyllectBoTo Ha ®OH/A, CbOTBETHA Ha NpuUTeXasBaHWUTe Aan0Be. ToBa NpaBo MOXe
Aa 6bae ynpaxxHeHO, AOKOMIKOTO Cnef yAOBNeTBOpsBAaHETO Ha Kpeautopute Ha ®OHA e octaHano
MMyLLECTBO 3a pasnpegensiHe. B cnyual, 4Ye WMyLWeCTBOTO, OCTaHano cfieg noracsiBaHe Ha
3a4b/DKeHnATa KbM Kpeautopute Ha OOHIA, e HegoCcTtaTbyHO 3a M3NiawaHe Jena Ha BCUYKK
WHBECTUTOPMU, Te Ce YAOB/IETBOPSBAT Cbpa3MEPHO Ha NpUTEXaBaHWUTE AA/10BE.

2.8. NMNocouBaHe Ha poHAOBUTE 6OPCH UM Na3apuUTe, Ha KOUTO Ca KOTUPaHU WM TbpryBaHu

asnoserte

KbM Hactoswmsi MoMeHT, asnosete Ha ®OHJA He ce TbpryBaT Ha “bbnrapcka ®oHgoBa bopca —
Counsa” AL unn Ha apyr perynupaH nasap.

CobcTtBeHOCTTa Bbpxy asinoseTte, usgageHn ot ®OHIA ce npexBbpna cBoboaHO, 6e3 orpaHMyeHus u
YCNOBMS1, KaTo Ce cna3BaT pasnopeabuTe Ha AeUCTBALLOTO 3aKOHOAATENCTBO.
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BANNAHCUPAH
®OHA,

Mpopax6a mnn 0bpaTHO M3KyrnyBaHe Ha AS/0BE MOXe [a Ce M3BbpLUBA €AUHCTBEHO B K/IOHOBETE Ha
Obb Al. JonbnHuTtenHa nHgopmaumsa 3a Obb A1, moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.
MpexBbpNsHETO Ha COBCTBEHOCTTA BbPXy AANIOBETE Ce€ CYMTa 3@ W3BbPLIEHO OT MOMEHTa Ha
pernctpaumsa Ha caenkata B “LieHTpaneH genosutap” AL.

MpexBbpnsiHETO Ha CO6CTBEHOCTTa BbpXy Asnose Ha ®OHJA B ciydanTe Ha AapeHue W HacneasiBaHe ce
M3BbPLUBA UYPE3 NINLEH3MPAH MHBECTUMLIMOHEH MOCPEAHMK, M3BBLPLUBALL AEMHOCT KaTO PerMcTpaLyoHeH
areHT.

2.9. YcnoBus M pea 3a eMuTupaHe u npogaxba Ha asnoBere

MoapobeH rpacdumk Ha npoueaypata Mo oOnpeaensHe Ha EMWUCMOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBaHe Ha asanosete Ha POHJA e HanuuyeH B T. 2.16 OT HacTOALWMSA MPOCMEKT.

[eiHocTTa no usaasBaHe (nNpogaxba) u obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHIA ce ocCblUECTBSIBA
ype3 auctpubyTtopa Obb AL.

®OHAbT HsAMa NpaBo Aa eMUTMPA ASNOBE, YMSITO EMUCMOHHA CTOMHOCT HE € U3LSNO0 3aniaTexa.
Adanosete Ha ®OH/JA nOCTOSHHO Ce M3AdaBaT U M3KynyBaT 0bpaTHO, OCBEH B C/lydauTe Ha BPEMEHHO
cnupaHe Ha 0bpaTHOTO M3KynyBaHe.

YnpaBnsiBalloToO APYXXECTBO MMa CKJIOYMEH A0roBop 3a Anctpubyums ¢ Obb Afl, ¢ konTo ce ocurypsiea
mMpexa oT odpucn (“ruwerta”), KbOAeTo Ce npuemaT MOpbYKM 3a MOKynka M 0bpaTHO WM3KynyBaHE Ha
[ASNI0BE N Ce OCbLUECTBSIBAT KOHTAKTU C nHBectutopute Ha ®OHIA. ToBa ca knoHoBeTe Ha “ObeanHeHa
6bnrapcka 6anHka” AL (www.ubb.bg), n BupTyanHuat knoH Ha “"OBB” ALl (https://ebb.ubb.bqg).
YNpaBnsBawloTo APY>XXeCTBO Mpu Cna3BaHe Ha HOPMAaTMBHUTE M3UCKBaHMS MOXE [a CK/KYBa AOroBOPU
3a genernpaHe Ha yHKUMM U AENCTBMS NO npogaxkbaTta n 06paTHOTO M3KynyBaHe Ha asnose Ha KUC,
KOMTO ynpaBnsiBa, KaKTo M AenernpaHe Ha AeMHOCTU MO CbXpaHeHWe U aAMUHUCTPUPaHe Ha ASNOBE Ha
npeanpusaTUS 3a KONEKTUBHO MHBECTUPaHE M C Apyr¥ nuua, KaTto MHdbopMaumsaTa 3a Takusa [OroBopu
LWwe 6bae CBOeBpPEMEHHO pa3KpuTa.

®yHKUMMTE, KOUTO YNpaBnsBaloTo APYXecTBo Aenervpa Ha ,Ob6eanHeHa Bbnrapcka Banka” AL no
cunata Ha ckntodeHns Ha 05.12.2018r. [lorosop 3a AUCTpUBYLMSI, BKIKOYBAT:

e MpuvemMaHe Ha MOPbYKW, BbB Bpb3Ka C AANOBe Ha ynpasnssaHute oT ,O0bb AceT MeHUIXMBHT”
EA]l KONEKTUBHMU UHBECTULMOHHM CXEMU M NPEeAABaHETO UM 3a U3MbJ/IHEHME Ha YNpPaBnsaBaLOTO
ApYXXeCTBO;

e 0bcnyXBaHe Ha HapedeHV MnawaHua Mo NPUETUTE MOPBYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASAM0Be Ha YrpaBfsiBaHUTE KONIEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSBaHE HAa KOHTAKTW C MOTEHUMANHW MHBECTUTOPU W MpuUTexartenute Ha Asn0Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMu, ynpasnssaHu oT ,,0bb AceT MeHnaxMbHT” EALL;

e M3BbPLUBAHE HAa MApKETUHr U peknama Ha AelHocTTa Ha ,OBbb AceT MeHumxMbHT” EALl M Ha
yrnpaBnsiBaHUTE OT HEro KONEeKTUBHN MHBECTULIMOHHU CXEMM.

MopbykM 3a nsgaBaHe uMnu 0bpaTHO M3KynyBaHe Ha Asnose Ha ®OHA ce npueMaTt OT CNYyXUTENnu Ha
“Obb"” All, Bcekn paboTeH AeH /HapeyeH AeH T / B paMkuTe Ha paboOTHOTO BpeMe C K/IMEHTU Ha
baHkara.

MopbykM 3a n3gaBaHe unu obpaTtHO U3KynyBaHe Ha asnose Ha ®OHA ce noaasaT u upe3 BupTyanHus
K/10H Ha “OBbBb” AA.

MopbukuTe 3a n3gasaHe Mnn obpaTtHO U3KynyBaHe Ha asnoBe Ha ®OHOA nopapeHn cnep 17:00 4. Ha
AeH T ce n3nbAHgABaT NO LeHaTa, BavMaHa 3a cneasamat paboTteH AeH / HapeyeH aeH T+1/, kosiTo ce
onpeaens Ha nocneasawms paboTeH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a nsgasaHe UM 06paTHO U3KynyBaHe Ha Asnose Ha ®OHJA cTaBaT HeOTMEHsieMM, ako
MHBECTUTOPBLT HE € Nnojan nopbyka 3a 0Tka3 A0 17:00 Y. Ha cblmsa paboTHUS aeH /aeH T /, npe3 KonTo
ca noaaaeHu.

3a nopbyky, nogageHn cnea 17:00 4., NnopbukM 3a OTKa3 ce npueMaT Ao 17:00 4. Ha cneasawwms
paboteH aeH/ aeH T+1 /. Cnea ToBa, NOPbUYKMTE 3a M3AaBaHe UNKM 0BpaTHO U3KyrNyBaHe, Ce cuuUTaT 3a
HeoTMeHsIeEMN.

Mopbyka 3a OTKa3 ce nogasa OT ciyxuten Ha “OBB” ALl BbB BCUUKM CllydanM HA KOHCTATMpaHu
HETOYHOCTM M HEMBL/THOTU B CbAbPXXAHMETO HA BeYye nogageHarta nopbyka.

Mopbyka 3a 0TKa3 ce nogasa OT K/IMEHTA M B CllyYail, Ye CbLUMAT M3M0JsIBa BUPTYanHUSt KIOH Ha “Obb”
A[l, KaTO 3a4b/HKUTENHO Ce NOCoYBa OCHOBAHMETO 3a OTKasa.
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®OHA,

MopbukuTe 3a MOKynka WaM 3a 06paTHO u3KynyBaHe Ha Aasnoe Ha ®OHA ce wm3nMbAHsABAT MO
€MVCMOHHa CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaManeHa C pasxoauTe 3a 0bpaTHO
N3KyryBaHe, KOMTO Ce U34MUCNSABaAT OT YNpaBasBaLloTO APYXECTBO Noj KOHTpona Ha baHkaTa-aenosutap
Ha [eHs cneaBally [eHsi Ha MojaBaHETO MM / HapeyeH fAeH T+1 ,AeH, B KOWTO Ce W3BbpLUBA
OLleHsIBaHETO"” /, HA OCHOBATa Ha KOTUPOBKWUTE KbM AeH T ,A€Hs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa”
WK ,AeHs], 3a KOWTO Ce 0THacs oueHkaTa” Ha (PUHAHCOBUTE MHCTPYMEHTM, BKJIOYEHU B nopTdeiina Ha
®OHJA.

Hanpumep, ako MHBECTUTOPLT NoAade nopbyka 3a MoKyrnka unn obpaTtHO U3KynyBaHe B Cpsaa, 3a Ta3u
nopbyka ca BannAHM LEeHUTE, OTHACsLWM Ce 3a Cpafa, KOUTO ce onpeaensT Ha cneasawms paboteH aeH
T.€. YeTBbPTHLK U ce 065BaBaT Ny6NYHO B YETBBPTHK (MU Ha cneasawms paboTeH AeH, ako YeTBbPTbK
e 0bsaBeH 3a HepaboTeH).

Bcruku nopbyky 3a NOKynka unv 06paTHO M3KymnyBaHe, NonyYeHu B Nepuofa Mexay ABE U3UMCISBaHUS
Ha eMUCMOHHATa CTOMHOCT M Ha UeHaTa Ha 0bpaTHO M3KynyBaHe, Ce W3Mb/HSBAaT MO e4Ha M Cblua
CTOMHOCT.

MNMogaBaHe Ha NOpbukM 3a m3aaBaHe (npogaxba) n obpaTHO M3KynyBaHe Ha Asnose Ha ®OHIA upe3
Mb/IHOMOLLUHMK € AOMNyCTMMO, CaMO aKo Ce MpefacTaBy OpUrMHam MAW HOTapuanHO 3aBepeH npenuc OT
HOTapuasHO 3aBepeHO Mb/IHOMOLHO, KOETO CbAbpXa npeacTaBUTENHA BACT 3a M3BbpLUBAHE Ha
YyNpaBUTENHW WX pa3nopeauTeNiHn  AencTBus C  (MHAHCOBM  MHCTPYMEHTW. W3ucKBaHeTO Mo
NpeaxoAHOTO M3peyeHue He ce npunara npy nogaBaHe Ha MOpbYkK Ype3 NMUEH3MpaH UHBECTULMOHEH
nocpeaHuk. lNoaaBaHe Ha MNOPbYKM 4Ype3 BupTyanHus knoH Ha “OBbB” A 4ype3 MbAHOMOLWHKK e
HEeNpUI0XUMO.

,OBb AceT MeHumKMBHT” EALl M ocurypeHuTe OT ynpaBnsBalOTO APY>XECTBO MULETa, He HOCAT
OTrOBOPHOCT MpW NoAaBaHe Ha Nopbyka OT KIMEHTU B nepunoaa mexay 16:45 n 17:00 vaca, B ciyyan ye
CbOTBETHATa Mopbyka He 6bAe BbBeAeHa cBoeBpeMeHHO A0 17:00 uyaca, ¢ ornef TEXHONOrMYHOTO
BpeMe, Heo6x0AMMO 3a BbBeXJaHe Ha MopbyKaTa.

2.10. YcnoBusa u pen 3a u3pgaBaHe M 06paTHO U3KyNyBaHe Ha AssioBeTe M 06CToATeNncTBa,
npu KOUTO MOXke Aa 6bae cnpsiHO 06PaTHOTO U3KyNyBaHe

2.10.1. YcnoBusa u pep 3a usgaBaHe (npogaxx6a) Ha asnose

MopbykaTa 3a nokyrnka Ha asnose Ha ®OHZA ce u3nbnHABa B CPOK A0 7 AHWM OT AaTaTa Ha NoAaBaHETO
n.

NHBECTMTOPBT NosyYaBa NOTBbPXAEHWUE 3a CAefKaTa, KOETO MOXe Aa 6bae NosyyeHo KakTo cneaga:

e JINYHO, HA MACTOTO Ha NoAaBaHe Ha NopbykaTa — 6e3 3annalwaHe Ha AOMbAHUTENHN Pa3X0aM.

e ype3 efleKTPOHHA NoLWa, Ha MOCOYeH OT K/IMEHTa eNekTPOHeH agpec, KaTo KIMEHTLT U3PUYHO e
npeanoYen To3M HauyuH 3a NpeaocTaBsiHe Ha MHGOpMaUus Npea NPeaoCTaBAHETO M Ha XapTUEH
HOoCcUTen.

e B Moayna U-doHa, KbM cucTemMaTa 3a eNeKTPOHHO GaHKMpaHe, 3a MOpbuKMTE NoAdadeHu 4pes
BUpTyanHus knoH Ha OBb Al (https://ebb.ubb.bg). NoaaBaHeTo Ha MOpbYKKM Ype3 BupTyanHus
K/TOH € NPUIoXKMMO caMo 3a hU3nYecKu nuua.

,OBb AceT MenHnapxMbHT” EALl n3gasa (nNpoaasa) asnoseTe 3a cMeTka Ha ®OHIA upes guctpubytop
,OBB" Al. lHBeCcTUTOpUTE 3anMcBaT ASN0BE Ha OCUrypeHuTe OT AMCTpubyTopa ruweTta. 3aniawaHeTo
Ha ASN0BETE Ce U3BbPLUIBA N0 6aHKOB MbT, KaTo 3a LefTa ce M3BbPLUBAT CIEAHUTE AEUCTBUS:

MNogaBaHe Ha Nopbyka B KNOH Ha “"OBb” ALl

MNpv nogaBaHe Ha nopbyka 3a 3anuceaHe (rnokynka) Ha asnose Ha ®OHAA B knoH (oduc) Ha OBb AL,
KOraTo MHBECTUTOPBLT HAMa pa3nsallatesiHa cMeTka B H6aHkaTa, TakaBa cneasa Aa My 6bae oTkputa. B
MPOTUBEH Cly4Yal Mopbyka upe3 KoH Ha ,OBbb” Al He Moxe da 6bae noaadeHa. MckaHeTo 3a ToBa
MoXe Aa 6bae HanpaBeHO SIMYHO OT MHBECTUTOPA WK OT YMbIHOMOLIEHO OT Hero simue (pecrnekTUBHO
3aKOHHUS My npeactaBuTen). Mo Taka OTKpUTaTa CMEeTKa MHBECTUTOPBLT MOXE Aa BHAca U Ternv napu
Nno BCSIKO BpeMe, OT BCEKM KIIOH Ha baHKkaTa, BKNIOYUTENHO M Aa ce pa3nalla C Hes.

NHBECTUTOPLT € ANbXKEH Aa OCUrypu MO CMETKaTa CM Ha/IMYHOCT, AOCTaTbYHA 3@ W3MbJIHEHME Ha
rnopbuykaTa.
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CbbpaHuTe cyMmn (Mo EMUCMOHHA CTOMHOCT) Ce aKyMy/nMpaT B cneuuanHa cbbupatenHa cMeTka, OTKpUTa
B ,OBB"” A[l, OT KOSITO Ha CbLUMS UM HAaW-KbCHO Ha creaBallus paboTeH AeH ce NpeBexaaT Nno CMeTKa
Ha ®OHJA B baHkaTa-genosuTap.

MNogaBaHe Ha NopbYka Ype3 BuptyanHus kioH Ha “Obb ALl”

Mpy nogaBaHe Ha MOpbYka 3a MOKyMKa Ha AsnoBe Ha ®OHA upe3 BupTtyanHus knoH Ha ,0OBb” AL,
KIIMEeHTBT CiefBa npeaBapuTesiHo Aa e Cktoumn JJoroBop 3a nojgasaHe Ha Mopbyky OT KneHTu ¢ “Obb
Acet MeHnpxmbHT” EALL unu goroeop ¢ ,,OBB™ Al u [lorosop 3a enekTpoHHO b6aHkupaHe ¢ ,,0bb” AA. C
nofaBaHe Ha CbOTBETHaTa Mopbuka 4vpe3 BupTtyanHus knoH Ha ,OBb” A[l, KNMMEHTLT AaBa CblacMeTo
Cn, rnocoveHaTa OT Hero pasnnawatenHa cMeTka Aa 6bae 3aab/HkeHa [0 pa3Mepa Ha cymaTta,
HeobxoaMMa 3a M3MbAHEHME Ha nopbykaTta. [logaBaHETO Ha MOPbYKM 4Ype3 BupTyanHus KIOH e
NPUIOXNMO CaMo 3a DU3NYECKM NTMLA.

B MOMeHTa Ha MogaBaHe Ha MopbYkaTa, CpeacTBaTa Mo nocodeHaTa cMeTKa, ce 6/10KMpaT B Non3a Ha
®OH/IA, 80 MOMeHTa Ha M3MbIHEHME Ha nMopbykaTa (pecn. CKAYBaHe Ha caenkaTta). MNopbukaTa ce
N3Mb/HsIBa, A0 pa3Mepa Ha 61okupaHaTa No CcMeTKaTa CyMa, OCBEH, KOraTo nojajaeHaTa nopbyka e noj
MUHUMANHUAT pa3Mep Ha MHBECTUUMATA.

HNuBecTuTopsT MOKE fa nogage nopvyka 3a otkas go 17:00 4. Ha Cblynsi paboTeH AEH, c/ieq
KOeTo rnopwyYkara 3a [OKyNnKa CcTraBa HEOTMEHSEMa, CbIJ/IaCHO [eHCTBaujoTo
3aKoHOAAaTe/ICTBO. 3a NMopbYkH, nogageHm cneqg 17:00 4., nopvYKHM 3a OTKa3 ce npuemMar 4o
17:00 4. Ha cnegBawns paboreH geH. Creq ToBa, NOPbYKUTE 3a M3fgaBaHe Ha AAJ/I0BE, ce
CYNTAaT 3a HEOTMEHSIEMMH.

Cnepn onpegensiHETO Ha €MUCMOHHATa CTOMHOCT Ha eamH asn Ha ®OHJA, cMmeTkata Ha nopanus
nopbyKka 3a Mokynka (ako mopbykaTa e nogaseHa B KoH Ha ,,Obb” A[l) ce 3agb/mkaBa C pa3Mepa Ha
3asiBeHaTa B NopbykaTa 3a MOKyMnKa CyMa, KOSTO Ce pa3fdens Ha ornpejeneHata 3a eauH Asn ueHa. Ako
Cpelly BHeceHaTa CyMa He Moxe Aa 6bae v3gageHo Usaio YMcio AsnoBe, MHBECTUTOPBLT npuaobvea u
YacTuyeH A5, KaTo 6posT 3aKyneHn AsnoBe ce pexe C TOYHOCT A0 YETBbPTUSA 3HaK crnea AeceTuyHaTa
3anetas.

AKO MHBECTUTOPBLT € 3asiBW/ B MOpbYKaTa, Ye Xxenae ga npuaobue Usano umcnio AsnoBe, € Bb3MOXKHO Aa
“MMa OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBa B 3-AHEBEH CPOK OT JaTaTa Ha M3MbJIHEHME Ha
nopbuykara.

Mpn nogaBaHe Ha MOpbYKA 3a MOKYMNKa Ha Asf0BE MHBECTUTOPLT MOXE Aa orpaHuun 6pos asnose,
KOMTO >enae fda npuaobue. B cnydyan, 4ye 3asiBeHaTa/npeBedeHaTa CyMa fAaBa Bb3MOXHOCT 3a
npugobuBaHe Ha No-ronsM 6poi AsnoBe OT NOCOYEHMSI B OFpaHNUYEHNETO, NOPbYKaTa Ce U3MbIHSABA [0
pa3Mepa Ha OrpaHUYEHMETO U Ce Npunara peabT 3a Bb3CTaHOBSIBAHE Ha CyMMU.

MHBECTUTOPLT MOXe Aa 3asBW M Mnocouu Gpol AsnoBe, KOMTO >Xenae Aa 3akynu. B T1o3u cnyyan,
MocoyeHuTe [Asd/0Be Ce YMHOXaBaT Mo nocieaHata obsiBeHa €MUCMOHHA CTOMHOCT M ce 6nokupa
OPVEHTUPOBBbYHA CyMa, 3a W3MbJHEHWETO Ha nopbykata. Cnej M34YMCNSBAaHETO HAa EMUCMOHHATA
CTOMHOCT, caefnikaTa Ce W3MbJHSBa CrpsSMO 3asBeHUst Opoil AsinoBe, YMHOXEH MO EeMUCMOHHaTa
CTOMHOCT, KOATO € Ba/iMaHa 3a JaTaTa Ha NojaBaHe Ha nopbykaTta 3a MOoKymnKa.

B cnyuait ye nspaeaHeto (npoaaxbata) Ha asnose Ha ®OHOA 6bae npeycTaHOBEHO MO peda W npwu
yCNnoBusATa, ONWCaHW B HacToswms [pocnekT, MOpbYKMUTE 3a MOKYMnKa, KOUTO Ca MNOAafeHu cnep
nocneaHoTo 0bsiBABaHE Ha €MUCMOHHATa CTOMHOCT Mpeau HadyanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce wu3MbaHABaAT. [loKynkaTta Ha A910Be Ce u3BbpwBa cnel Bb30OHOBSIBAHETO Ha
nspasaHeTo (npoaaxbata) Ha asnose Ha ®OHIA, ype3 nogaBaHe Ha HOBA MOpPbYKa MO OMMCAHUS MO-
rope pea.

Ha wu3nbnHeHve noanexar caMoO pefoBHO MoJaJeHuTe MOpPbYKWM 3a MOKYMNKa Ha asnose. Toea ca
NOpbYKKN, MNOAAAEHN B CbOTBETCTBME C BCUYKM W3UCKBAHMS, OMUCaHW B HACTOSALWMSA pasgen Ha
lMpocnekTa.

Mpy nunca, HesiCHOTa WM NPOTUBOPEYME MEeXAY PEKBU3UTM Ha nopbykata wu/unn Heobxoammu
NPUIOXEHNS KbM HEsl UM HecrnassBaHe Ha HeobxoanMu yCnoBus 3a 3akynyBaHe Ha asnose Ha OOHJA,
nopbyKaTa 3a NOKyrKa ce CMsTa 3a HeBannaHa M He Ce U3Mb/HsBA.
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Mpocnekr
O Obb 0¢ ,06b BEAIAHCPAH ¢OHLO”

BAJTAHCUPAH
®OHA,

MuHnManHHMAT pa3MepP Ha HHBECTHUMNSTa 3a rnpHagobuBaHe Ha AsnoBe Ha ®OHAA e 100 (cro)
J1eBa, pa3ge/IeHn Ha eMHCHOHHaTa CTOMHOCT Ha 1 A5

MHBECTUTOPBT noslyyaBa MOTBbPXKAEHME 3a cAefikaTa Npyu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi
Ha nbpBus paboTeH AeH, CnedBall M3Mb/IHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npuiara peabT,
MPUNOXNM 3a NOTBbPXKAABAHE HA U3MbJIHEHN NMOPBYKM 338 EMUTMPAHE Ha ASNIOBE.

PekBM3nTUTE Ha NOpbYkaTa 3a EMUTUPAHE, Ca OnpeaesneHn B Hapeaba.

CucrteMaTUyeH UHBECTULIMOHEH MJ1aH

“Obb” Al ckntouBa C MHBECTUTOPM, (U3MYecku nuvua v [JoroBop 3a CUCTEMATMYHO WMHBECTUpPaHe
(CuctemaTnyeH MHBECTUUMOHEH nnaH - CUM), no cunaTa Ha KOMTO MEPUOAMYHO Ce M3Mb/HABAT, Ha
n3bpaHn OT MHBECTUTOpPA AaTW, NOPBbYKKU 3a 3anMCBaHe Ha AsnoBe, eMuTupann ot GOHIA.

Mpu ckntouBaHe Ha [orosop 3a CUIM, vHBECTUTOPBLT MOXe aa u3bepe MeceyHa W/MNn TpuMeceyHa
NepuoanYHOCT Ha BHOCKMTe. CbLO Taka, MOXe Aa MOCoYM pas/iMyHM AaTuM 3a CbOTBETHAaTa BHOCKA.
Hanpumep, MHBECTUTOPBLT nocoyBa BHocka BbB ®OHJA € MeceyHa NepUOAMYHOCT Ha daTta 25-TM un ¢
TpUMeceyHa NepuvoanYHOCT — Ha AdaTa 5-TU. MMa Bb3MOXHOCT 3a M360p M Ha pa3fIM4yHM CMETKM, OT
KouTo Aa 6baaT CbbupaHn BHOCKUTE.

Mpn cknouBaHe Ha [loroBop 3a CMCTEMAaTUYHO MHBECTMPAHE, NHBECTUTOPDLT Ce 3aAb/hkKasa Aa OCUrypu
no cMeTkata/ute cn usbpaHata OT Hero cyma/u 3a MHBECTUpaAHE, Ha NOoCoYeHaTa B AOroBopa Aata/u u
HanuyHoCTTa/ute aa 6bae/aTt nNo cMeTkata My, OO0 M3MNb/HEHME Ha nopbykaTa. CMeTKaTa/ute Ha
KnueHTa ce 6n10KMpa/T B AEHS HA NOAABaHe Ha MopbuyKaTa M Ce 334b/hKaBa/T Ha cneasawms paboTeH
[€EH, Cnea Kato UMa M3YUCIIeEHA E€MUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKyMka Mo AOroBOp 3a
CUCTEMATUYHO WHBECTMpaHe Ce reHepupa/T aBTOMAaTMYHO Ha MOCOYEHMS OT MHBECTUTOpa AEeH/HW 3a
MHBECTMpaHe, C KOeTO MnopbykaTa/ute ce cyvTa 3a nopageHa/w. B cnyyauTe, npu Kouto u3bpaH oOT
WMHBECTUTOpa MepuoA Ha MHBECTMpaHe CbBnaga C HepaboTeH AeH, MopbykaTa/uTe ce reHepupa/T,
CbOTBETHO Ce CcYMTa/T 3a NoAaAeHa/v Ha MbpBuUs cneasaly paboTeH AeH.

B cnyyanm ye MHBECTMTOPBLT HE € OCUrypusl AOCTaTbYHO CpeacTBa MO CMeTKa CM B AeHs u3bpaH 3a
NHBECTUpPaHe, NnopbyKaTa Ce cYMTa 3a HeBaNnuAHa, KaTo Ce aHynupa aBTOMaTU4YHO OT cucTemarta u ce
npemMrHaBa KbM crefBaluuns nepuos Ha uHBectTupaHe (T.e. MHBECTUTOPBLT NPOMNycKa BHOCKATa CU U T He
ce NpexBbpss KbM CnefBalums nepos Ha MHBECTUpaHe).

Ako B npoab/keHue Ha 3 (Tpu) nopefHu nepuofa MHBECTUTOPBLT HE € OCUrypusa Mno cMeTKata cu
n3bpaHaTa cymMa 3a MHBECTMpaHe, AOroBOPbLT CE NpeKpaTsaBa aBTOMATUYHO.

MuHnumanHmaT pasmep Ha HHBEcTuyumsita npu 3aKyryBaHe Ha pgs/iose Ha POH/AA, 3a
NMOpPBYKHTE M3MNBJIHABAHN Ha ba3ata Ha CKJ/TFIOYEH [JoroBop 3a CUCTEMAaTUYHO MHBECTHPAHE € B
pasmep Ha 100 (cro) s1eBa.

2.10.2. HeobxoaMMM AOKYMEHTH, KOWUTO MPEeACTaBA WMHBECTUTOPDHT (3assBUTENAT) nNpu
nogaBaHe Ha NopbukKa 3a Aassose Ha POHAA. Jlerntumauus. NpeacraBUTesNICTBO.
2.10.2.1. JlerntuMmauyusa

JleruTMMaumaTa Ha WHBECTMTOpA Ce WM3BbplBa NpW  YCIOBMSITA 3@ perucrpaums wm
naeHTUPUKaLMs Ha KIIMEHTU CbINacHO BbTPELHO HOPMATUBHUTE AOKYMEHTW, perfnameHTpaLm
naeHTUduKkaumsaTa m Bepudmkaumnsata Ha CaMONMYHOCTTA Ha KaveHTa u obwwute ycnosus 3a
nnaTexHu ycnyrn Ha auctpubytopa — ,,Ob6b" Al. ObwuTte ycnoBus morat Aa 6baaT HaMepeHu
Ha UHTepHeT cTpaHuuaTta Ha ,,Obb" ALl - www.ubb.bg, B cekuusita , Tapudwm n O6wm ycnosumsa™.

MonaBaHe Ha NOpbYKa NP HacneasaBaHe MO 3aKOH
Mopbyka 3a 06paTHO M3KynyBaHe Ha (PUHAHCOBU MHCTPYMEHTM, NOAAAEHA OT HACNEAHMUM MO 3aKOH He

MoXe fAa 6bae npueTa, nNpeau NpeXBbPISIHETO Ha (DMHAHCOBUTE WHCTPYMEHTW MO MOACMETKA Ha
CbOTBETHWTE NMLU@ — HaCNeAHWMUM NPU PerucTpaumMoHeH areHT. Crnea npexBbpisiHe Ha (hUMHAHCOBUTE
MHCTPYMEHTU MO MOACMETKA Ha NIMUE — HacNedHWK, CbLUMAT NpuaobuBa BCUUKM MpaBa/3adb/DKEHNS Ha
CBOS HacneaoAaTen CrpsiMo TE3N MHCTPYMEHTW.
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Mpocnekr
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BANNAHCUPAH
®OHA,

MonaBaHe Ha NOPbUYKA NPV HacneAsBaHe No 3aBellaHue

Mopbuka 3a 06paTHO M3KynyBaHe Ha (PMHAHCOBM MHCTPYMEHTM NoAaZEHa OT HaC/eAHMUM MO 3aBeLlaHve
He Moxe fda bbae npueTa, Npeau NPEXBbPASHETO HAa (PMHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHMTE NWLA — HACNEeAHUUM NPU PerncTpaumoHeH areHT. Criea NpexBbprisiHe Ha (hMHAHCOBUTE
WHCTPYMEHTU MO MOACMETKA Ha JINLE — HacNedHWK, CbLUMAT NpuaobuBa BCUYKM NpaBa/3adb/mKeHNs Ha
CBOSI HacneaoAaTen CnpsaMo Te3W UHCTPYMEHTM.

Jabenexkn:

1. Korato HOpMaruBeH aKT [IpegBmKAa AOMbJIHUTEIHN — U3NCKBaHUS 33  JIeruTuMauymns u
MIPEACTABUTE/ICTBO, TE€ C€ WU3Mb/HABAT OT YrpaB/isgBaljoTo [APYXECTBO (ro4M3Ib/IHUTENS) pu
AEVHOCTTa 110 n3gaBaHe (rnpogaxoa) n o6patHo U3KyryBaHe Ha A5/108€ Ha POHLAA He3aBUCMO Ye He
Ca U3PNYHO ITOCOYEHMN B TE3N IPOLIEAYPM.

2. llpn cgenkute m nniawannsTa 3a IOKyrka Ha AsioBe mexgy @OHAA u yqykgecTpaHHu Jmuya-
UHBECTUTOPU CE CIa3BaT OCOBEHUTE ripaBmnsia Ha BasiyTHus 3aKOH, 3aKOHa 3a AaHbLUNTE BBPXY AOXOAUTE
Ha @usnyeckute smuya, 3aKOHa 3a KOPriopaTuBHO MOJOX04HO obriaraHe M 3aKOoHa 3a Hacbp4YaBaHe Ha
UHBECTULIMUTE, U 4P. OTHACSLUM CE 4O Te3u JINLA.

Pen 3a nogaBaHe U pa3rnexaaHe Ha )Kan6u, NCKAHUA U Bb3PAXKEHUA Ha NMPUTEIKATESIN Ha
aasoBe€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a perHocTTa CM NO aAMUHUCTPUPAHE Ha ASNIOBETE, BK/IOYMTENHO MpPaBHM YCIYrM U CYETOBOAHU
yCIyrn BbB Bpb3Ka C ynpaBieHne Ha aKTUBUTE, UCKaHUS 32 MHOpMaLMsl Ha MHBECTUTOPUTE, OLEHKA Ha
aKTUBUTE M M34YUCNSBaHE LieHaTa Ha OAN0BeTe, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBUTE WM3WUCKBaHWS,
BOJEHE Ha KHWrata Ha npuTexartenu Ha AsnoBe, pa3npeneneHve Ha AMBUAEHTU U ApYyry nnalaHus,
nsgaeaHe, npogaxba u 0b6paTHO W3KyMyBaHe Ha AS0BE, W3Mb/IHEHWME Ha [OroBOpW, BOAEHE Ha
oT4eTHOCT, 1 ap. “"Obb AceT MeHnmxkMbHT” EALl BOAM CrieumaneH AHEBHWK Ha NOCTbNUAUTE Xanbu Ha
npuTexatenn Ha ASN0BE Ha KONEKTUBHM MHBECTMUMOHHM cxemu. “OBb AceT MeHunakmbHT” EAL
pasrnexaa v CbXpaHsiBa NocTbnuauTe xanbwm.
2. WHBecTMTOpUTE MMAT NpaBO Aa nofasBaT NUCMeHun xanbu, 6e3 aa 3annawat Takca. MHdopmaumsa
OTHOCHO peja 3a NnofasaHe M pa3rnexaaHe Ha xanbu, um ce npegocrass 6e3nnaTHO, Npy NOUCKBaHe.
3. IHBecTUTOpUTE MOraT Aa nogaBaT NUCMeHM Xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwuca Ha ,OBb AceT MeHupxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwus, bbnrapus,

efleKTpoHHa nowa : ubbam@ubb.bg
o B knoHoBeTe Ha “"ObeanHeHa bvnrapcka baHka” A/l B CTpaHaTa,B
paMKuTe Ha pabOTHOTO UM BpeMe C KIIMEHTH.

e Pepa 3a nogasaHe Ha Xanbu e gocTbneH u B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a ga Moxe aa 6bae pasrnegaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT CneaBa Aa Nnocoyu BEPHM
[JaHHKM 33 CBOsITa MaeHTUdMKauma — uMmeHa, EMH n ap, kakto v agpec 3a obpaTtHa Bpb3ka — aapec 3a
KopecnoHaeHuus, TenedoH, aapec Ha efleKTpoHHa noLa v ap.
5. Xan6ata ce pasrnexaa ot “Obb AceT MeHumKMbHT” EA/[l, Npy KOETO Ce aHanu3upa nocrbnuiaTa
Xanba, nposepsiBaT ce AaHHUTE, CbbupaTt ce AoKaszaTencTea U ce npeanpuemMaT CbOTBETHUTE MEpKU Mo
pellaBaHe Ha Bb3HMKHANMs npobnem.
6 Ha >xanbonopartens ce v3npawia MOTMBMPaAH NMUCMEH OTroBOP He Mo-KbCHO OT 10 paboTHu AHM OT
JaTaTa Ha NoCTbMNBAHETO Ha Xanbarta.
7. OcseH npen ,,OBBb AceT MeHnaXMBbHT” EA/l, BCEKM MHBECTUTOP MMa BBb3MOXHOCT Aa nojasa >xanbu
npea Komucmata 3a UHAHCOB HAA30p W ApYry AbpXKaBHW OpraHu. Bcekn MHBECTUMTOP MMa MpaBoO Ha
n3non3ea npaBHO pJonyctumute B Penybnuka Bbnrapus cpeactBa 3a Meamaumsi, M3BbHCbAEOHM
CnopasyMeHus n apyrn opmMu 3a U3BbHCbAEOHO peluaBaHe Ha CropoBe.

2.10.3.YcnoBus u pen 3a o6bpaTHO M3KynyBaHe Ha AssioBe U 06CTONAITE/NICTBA, NMPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aia 6bae BpeMEeHHO CrpsiHO

2.10.3.1.Mopbuka 3a 06paTHO U3KyNyBaHe
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BAJTAHCUPAH
®OHA,

Bcekn nHBectutop BB ®OHLA MOXe Oa 3asBM 4acT WM BCUYKW NPUTEXaBaHW OT Hero As/10Be 3a
06paTHO M3KyrnyBaHe Npu YCI0BMS 1 ped, ONWCaHW B HAcTosLWmMA pa3gen Ha lNpocnekTa.

MNHBECTMTOPLT MMa NpaBO Aa nojafde nopbyka 3a 06paTHO WM3KynyBaHe 3a BCUMYKM MM 3@ 4acT OT
npuTexaBaHuUTe OT Hero Asnose. AKO Npu nogaBaHe Ha nopbyka 3a 06paTHO M3KyMnyBaHe e BUAHO, Ye
cnepn U3MbHEHWETO M OCTaTbKbT OT AS/I0BE MO CanAoTo Ha MHBECTMTOopa 6y 6un nog 1 (eamH) 6poii
asnose Ha ®OHIA, nopbuykaTa 3a 06paTHO M3KynyBaHe cnefBa fa 6bae nogajgeHa 3a BCUYUKM
npuTeXasaHu AS/0BE U MHBECTUTOPBLT Aa 3aHy/NM napTuaaTa cu.

Ta3n nopbyka Ce M3Mb/HABA CaMO ako AS/IOBETE Ce BOASAT MO K/IMEHTCKa NoACMeTKa Ha MHBEeCTUTopa
KbM cMeTka Ha ,OBB” A B “LeHTpaneH aeno3utap” A[. B cnyyain ye asnoBeTe ce CbXpaHsiBaT Mo
K/IMEHTCKa MOACMETKA Ha WHBECTUTOpa KbM CMEeTKa Ha WHBECTMUMOHEH nocpeaHuK, o6paTHO
M3KyrnyBaHe Ce M3BbpLIBa CaMO Cf1e[ MNPEXBbPASHETO Ha Te3n AAN0Be MO KAMEHTCKa MOACMETKa Ha
MHBECTUTOpa KbM cMeTKa Ha ,OBb” ALl B “LleHTpaneH aeno3utap” AL.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHA ce ocbLuecTBSBa Ype3 NnogaBaHe Ha NMUCMeHa NopbYka OT
3asBuTtensa (nputexarten Ha aanose Ha ®OHA, ymbAHOMOLWEHO OT HEro Avue WM 3aKOHHUS My
npeactasuten) ao ,Obb” ALL. NopbykaTa ce nogaBa Ha MecTaTta 3a npogaxba n 0bpaTHO U3KynyBaHe Ha
asinose Ha ®OH/A.

MNMucmeHaTa nopbyka e no obpasel ¢ MMHMMANHO CbabpXaHue, onpeaeneHo ¢ Hapeaba. Heobxoammure
AOKYMEHTW, KOMTO Ce MNpedoCTaBsAT KaTo MNPUIOXEHMS KbM MopbykaTa, Cca MOCOYEHW MO-A0Ny B
HacTosiwms pasgen Ha lMpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBaBa U Ype3 BupTyanHus knoH Ha “"OBB” A/l.
MopbykaTa 3a 06paTHO M3KyMnyBaHe Ce M3MbJHABA MO LeHaTa 3a obpaTHO M3KynyBaHe, HamaneHa C
pasxoauTe 3a 06paTHO W3KYMyBaHe, KOSTO € onpefaeneHa 3a Hal-bnuskua aeH, cneaBall AeHs Ha
noaaBaHeTo 1.

Mpn nopbyka 3a 06paTHO M3KyMyBaHe, MHBECTUTOPBLT MOXE Aa 3asiBu 6pon MM Ccyma Ha 0b6paTHOTO
N3KynyBaHe.

Cnepn onpefensiHeTo Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eavH Asn Ha ®OHJA, KoraTo MHBECTUTOPBLT
e 3asBun 6pon asnose 3a 06paTHO M3KynyBaHe, 6poAT AsOBE 3asiBEH B MOpbyYkaTa Ce YMHOXaBa Mo
Ta3n CTOMHOCT M CyMaTa Ce npeBexzaa No CMeTKa Ha MHBECTUTOpa, MOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € MoCoYMn CyMma, TO Td Ce pasfenss Ha ueHata 3a 06paTHO W3KyrnyBaHe,
OMOBEeCTEeHa M BannAHa 3a Han-6nmskust AeH, A0 AeHS Ha NoAaBaHe Ha MopbykaTta U MO TO3M HauYuH ce
onpeaens OpUeHTUPOBBLYHMAT Bpol AsnoBe, KOUTO cneaBa Aa 6bAaT U3KYMeHW, 3a Aa Ce yAOBIETBOPU
CymaTa Ha nopbukaTta. Te3u gsnose ce 6nokupar.

Cnen onpegensiHe Ha uUeHaTa 3a 0b6paTHO W3KynyBaHe Ha eauH asn Ha ®OHJA, nocouyeHaTa B
nopbyKaTa CyMa Ce pa3faens Ha Ta3u CTOMHOCT M ce onpeaens 6posit Asnose, KOUTO cneaBa Aa 6baaT
N3KYMNeHW, 3a TOYHOTO YABOJIETBOPSIBAHE HAa NOCOYEHaTa OT K/IMEHTa cyma.

MNMopbykaTa 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHIA ce m3nbnHsABa B Cpok A0 10 AHWM OT AaTaTa
Ha noJaBaHeTo 1.

HuBecTnTopsT MOXKE Aa riogase nopvyka 3a oTkas fo 17:00 4. cviyns paboTeH A€EH, c/1eq
KOETo nopbvYKara 3a O6paTHO M3KyrNyBaHEe CTaBa HEOTMEHSIEeMAa, CBbIJ/IACHO AEHCTBaLjoTo
3aKoHo4arTesICTBo. 3a NopvYkH, nogageHmn cieg 17:00 4., nopvYKH 3a OTKa3 ce rpHemMar 4o
17:00 4. Ha cnegBalymns paboTeH AeH. C/1eq ToBa NMOPBHYKUTE CE CYHUTAT 3a HEOTMEHSIEMM.

B cnyyaih ye 0bpaTHOTO M3KynyBaHe Ha asinose Ha ®OHIA 6bae BpeMeHHO CrpsiHO MO peda v npu
yCNoBMATa, ONUCAHM B 3aKOHOAATENCTBOTO M HacTosAwms MpocnekT, nopbykuTe 3a 06paTHO U3KynyBaHe,
KOUTO Ca nodajeHu cnef nocnefHoTo obsiBsBaHe Ha ueHa Ha obpaTHO M3KyrnyBaHe npean HadvanHaTta
fJaTa Ha CpPoKa Ha BPEMEHHOTO CnupaHe, He ce u3nbaHaBaT. ObpaTHOTO M3KynyBaHe Ha AsAnoBe ce
N3BbpLUBA Cfej Bb306HOBSBAHETO Ha 06paTHOTO M3KyrnyBaHe Ha asnose Ha ®OHJA, upe3 nogaBaHe Ha
HOBa NOpbYKa Mo OnucaHus rno-rope pea.

Ha v3nbaHeHne nognexart camMo pefoBHO MOAAAEHUTE MOPbYKM 3a 06paTHO M3KyrnyBaHe Ha ASNOBE Ha
®OHIA. ToBa ca NOpbYKKM, NogadeHn B CbOTBETCTBME C BCUYKU M3UCKBAHMUS, OMMWCaHM B HaCTOSILWLMSA
pa3gen Ha lNpocnekTa.

Mpy nunca, HesICHOTa UK NPoOTUBOpPEeYME MeXAYy PEKBU3UTM Ha MopbykaTa 3a 06paTHO M3KyrnyBaHe Ha
asnose Ha ®OHJA n/vnn HeobxoanMK NPUOXKEHUS KbM Hesl, NopbyKaTta ce CMATa 3a HeBanuaHa U He
Ce U3MbJIHABA.

MNMopbykaTa ce cMATa 3a M3MbJ/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH aeno3utap”

AL.
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VIHBECTMTOPBLT MOJTyYaBa NOTBbPXAEHME 32 CAENKATa NpU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpast
Ha MbpBMs paboTeH [eH, CneaBall M3MbJHEHMETO Ha MOpbYKaTa, 3a KOETO Ce Mnpwiara pegbT,
MPUIOXKMM 3a NMOTBbPXK/AABaHE Ha U3Mb/IHEHN MOPBLYKM 3a 06PATHO M3KYMyBaHE Ha AS/0BE.
PekBM3NTWTE Ha NopbykaTa 3a 06paTHO U3KYMyBaHe, Ca onpeaeneHu B Hapeaba.

B cnyyait Ye Ha 3asBUTENS € u3aaaeHa [lenosutapHa pasnucka 3a NPUTEXABAHWUTE OT HEro As/IoBe Ha
®OHAA, Toli s npeaocTaBs (B OpuUrMHan) KaTo NpUIoXXeHNE KbM ropeonucaHnTe AOKYMEHTH.

Heo6xoaMMKM AOKYMEHTWU, KOMTO NpeacraBs WMHBECTUTOPDHT NPU NoAaBaHE Ha NMOpPbYKa 3a
obpatHO u3KynyBaHe Ha asnose Ha ®OHAA (Bwx [poueaypa 3a nerutuMaums W
npeacrasuTencTso Ha OBB).

Mpu nopgaBaHe Ha MOpbyka 3a OTKa3 Ce MPeACTaBAT €AMHCTBEHO [AOKYMEHTW Mo npoueaypaTta 3a
nermTuMaums u npeacTaBUTENCTBO, KOUTO YAOCTOBepsiBaT, 4Ye NMUETO MMa MpaBO [a Hanpasu
nopbukara.

Mopbyka 3a 0TKa3 Ce NoAaBa OT KIMEHTa M B C/lydail Ye CbLUMST M3M0M3Ba BUPTYanHMs KIoH Ha “OBbb”
A[l, KaTo 3ab/HKUTENTHO Ce NOCOYBa OCHOBAHMETO 3a OTKasa.

Ako nopbukaTa ce npaBuM OT MMETO HA YYXXAECTPaHHO NNUE U B HESl e MOCOYEHO, Ye TO Lie non3ea
CreuvaneH [aHbYyeH PeXuM Ha Mb/IHO WM YacTMYHO ocBoboXadaBaHe OT AaHbK Mo crnorofba 3a
n3bsareaHe Ha [ABOMHOTO JaHbYyHO obnaraHe, ce npunaraT BCUYKW  OOKYMEHTWM, W3UCKBAHM OT
6bArapckoTo 3aKOHOAATENCTBO 3a [OKa3BaHE Ha Te3W OCHOBAHWS, BKJIIOYMTENHO Jeknapauus 3a
pa3Mepa Ha NoNoXMTeNHaTa pasfnnkKa Mexzay oT4yeTHaTa CTOMHOCT Ha AsSNOoBeETe, NpeaMeT Ha 06paTHOTO
N3KyrnyBaHe, 1 LeHaTa Ha 06paTHOTO M3KynyBaHe.

AKO uyKAeCcTpaHHO Nuue He npeacTaBu HeobxoauMuTe AOKYMEHTW 3a AOKa3BaHe Ha OCHOBAHMWS 3a
npunaraHe Ha CbOTBeTHa cnoroaba 3a u3bsreaHe Ha ABOMHO AaHbYHO obnaraHe wnwn aeknapaums no
npeaxoaHus absau, nopbykaTa 3a 06paTHO M3KynyBaHe e BannAHa, HO Ce U3MbAHABA NPpU Cna3BaHe Ha
06LMa AaHBYEH pexuM, NpeaBuaeH 3a Yy>KAeCTpaHHU nuua.

2.10.3.2. Pen 3a npexBbpiisiHe Ha asnose oT POH/A oT KIMeHTCKa NoACMeTKa, BoAeHa npum
MHBECTULIMOHEH NOCPeAHMK NO K/IMEeHTCKa NoACMeTKa, BoaeHa npu ,,O0bB” A/l n o6paTtHo.

3aasutenat (nputexaTten Ha agsnose Ha ®OHJA), HeroB npeacTaBuTEN WM MbHOMOLWHMK MOAABa B
knoH Ha OBb A[l, onpegeneH kato “MsACTO 3a npogaxba” nopvuka apo ,ObBB” AL 3a
rnoemaHe/npexsbpfsiHe OT/MpU MHBECTULUMOHEH MNOCPeAHMK. 3a uenTa ce NpeactaBsaT AOKYMEHTH,
3acarawm  nermTMmaumsita M NpeacTaBUTeNncTBOTO. Ha uM3nbiAHeHWe noafnexaTr camMo peaoBHO
rnogagaeHnTe NopbYKK. 3a TakMBa Ce cumTaT Te3n, KOUTO Ca NOAAAEHN B CbOTBETCTBME C ropeonMcaHuTe
N3MCKBAHMSI.

Mpn nunca, HesICHOTa WM MNPOTUBOpeYMe MexXAy [AaHHUTE B PEKBM3UTUTE Ha MopbykaTa u/wunm
HeobXxoAMMM NPUNOXKEHNS KbM Hesl, KaKTO M B C/lly4al, Ye OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Ye €
Hanuue MopoK Mpu B3eMaHEeTO Ha KOPMOpPaTMBHO pelleHne, B NpeacTaBuTenHaTa BAacT uauM B Apyro
HeobxoAMMO yCroBMeE 3a pasnopexaaHe C ASN0BeTe, NopbykaTta Cce cyMTa 3a HEBanNMaHa U He MOAJSIEXM
Ha U3MbJIHEHNME.

Mpy Hannume Ha TEXHWYECKN WU ApPYyrM OBEKTUBHWM MPUYMHM NOpbYKaTa Lie Ce WM3Mb/HU MpWU MbpBa
Bb3MOXKHOCT.

lMopvyku 3a noemMaHe/npexBvp/iIIHE OT/Ha HHBECTHUMNOHEH [MOCPEAHHK C€ TIpUeMar B
K/10HOBeTe Ha Obb A/[], onpepgesieHn karo "Mecra 3a npogarb6a” B paMkure Ha paboTHOTO
HuM Bpeme. lMopvyxkH 3a noemaHe/npexsvp/ITHE OT/Ha NMHBECTHLUNOHEH NMOCPEAHNK HE Morar
Aa 6vgar nogageHn ypes BupryasiHnsa k/1oH Ha "Obb” A/.

MNMopbukaTta ce cMsiTa 3a M3MbJHEHA, Cllef KaTo Ce U3BbPLUM MPEXBBLPSHETO Ha AsnoseTe B “LieHTpaneH
Aenosutap” ALl OT noacMeTKaTa Ha 3asBUTeNns Npu UHBECTUUMOHHMSA MOCPEAHUK MO MOACMETKaTa Ha
3aaBuUTeNs nNpu YnNpasnssawoTo APYXeCTBO Uin obpaTHo.
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2.10.4. YcnoBusa U peq 3a eqHOBpeMeHHa npoaa)k6a Ha asnose ot ®OHA v nokynka Ha
ASJI0BE OT APYr 1IeBOB A0roBopeH (poHpA, CbLo OpraHu3npaH 1 ynpasnssaH ot ,,0bb Acer
MennpxMbHT” EAQ] M o6paTHO.

MopbykKM 3a egHOBpeMeHHa nodaxba Ha asnose ot ®OHAA v nokynka Ha asnose ot apyra KUC, cbuio
ynpasnsisaHa ot “Obb AceT MennmxkMbHT” EAZl, 1 06paTHO MoraTt Aa ce nogasaT caMo 3a KUC B egHa n
Cblla BanyTa. 3assutenaTt (NpuTexaten Ha asnose Ha ®OOHOA), HeroB npeacTtaBuTen wWn
MbJIHOMOLLHMK NoJasa B KoH Ha OBb A/l nopbyka 3a eqHoBpeMeHHa npoaaxba Ha asnose oT GOHIA
M NOKYMKa Ha Asn0Be OT Apyr NeBOB A0roBopeH hoHA, CbllO OpraHu3vpaH v ynpasnssaH ot ,,Obb Acet
MeHnaxkMbHT” EAL.

MNMopbuka 3a egHoBpeMeHHa npoaakba Ha asnoBe oT ®OHA nokynka Ha AsnoBe OT eBpoB (hOHA,
ynpasnsisaH ot Obb AceT MeHnmpxMbHT EALl He MOXe aa 6bae nogaaeHa.

3asBuTtenat (nputexaten Ha asnoe Ha OOHIA) Moxe Aa nogage nopbyka 3a eAHOBpEMEeHHa
npogaxba Ha asnose ot ®OHJA ¥ MoKynka Ha Asn0oBe OT Apyr NIEBOB A0roBopeH (OHA, CbLUO
opraHmsupaH u ynpaenssaH oT ,0bb AceT MeHUmKMBHT” EAL]l n 06paTHO M upe3 BupTyanHusa KIOH Ha
“Obb” ALl.

B nopbukata mHBECTUTOpPLT nocousa 6pos aanose ot ®OHIA, kouTo Xenae fda 6baat obpaTHO
N3KYNeHn Wnn cymaTa, KoaTo xenae aa 6bae nonyveHa ot npogaxbaTta Ha asnoseTe. bposT asnose ce
YMHOXaBaT Mo LeHa Ha 0bpaTHO M3KynyBaHe M 3a Taka MoflydyeHaTa CyMa ce 3akynyBaT CbOTBETHMS
6pon asnose OT Apyrus goroBopeH ¢oHa. KoraTo B mopbuykaTa € nocodeHa Cyma, TS Ce pa3fens Ha
LieHaTa OrnoBecTeHa 3a Han-6nmn3kust AeH 1 ce MoslyYaBa OPUEHTUMPOBbBYEH BpoK AsSNoBe, KOUTO CneaBa
Aa 6vaaTt m3kyneHn obpaTtHo. To3m 6pon asnose ce 6nokupat. Cnea kato 6bae U3ynMcieHa ueHaTta Ha
obpaTHO uM3kynyBaHe Ha ®OH[A, cymaTa ce pasgenst Ha Tasu CTOMHOCT M Ce MosyyaBa KpavHaTa
CTOMHOCT, KOSITO 3a K/MEeHTa CnefBa Aa 3aKynu As/oBe OT Apyrus AOroBopeH (hoHA B fieBa, CbLUO
opraHu3upaH u ynpasnssaH ot ,,O0bb AceT MeHnaxMbHT" EALL.

Ako npv egHoBpeMeHHa npoaaxba Ha AsnoBe OT eanH A0roBopeH (OHA M MOKYNKa Ha AsfoBe OT Apyr
NeBOB A0roBopeH )oHA, Cblo opraHusupaH un ynpasnsasaH oT “Obb AceT MeHumpkMbHT” EA/L] (3aMsiHa)
€ BMAHO, Ye cnes U3MbJIHEHNETO Ha 3aMsaHaTa OCTaTbKbT OT AAM0BE MO CangoTo Ha MHBECTUTOPa BbB
(oHAaa, OT KOMTO ce NpexBbpsAT Asnose, 6u 6un noa 1 (eamH) asn Ha ®OHIA, nopbykaTa 3a 3aMsiHa
cnenBa Aa 6bae nogageHa 3a BCUYKM MpUTEXaBaHW AS/I0BE M MHBECTUTOPBT Aa 3aHynu naptuaarta cu,
BbB (DOHAQ, OT KOMTO NPEXBbPS ASATOBETE CW.

ColumaT pea ce Npunara v Npy eaHoBpeMeHHa npogaxkba Ha AsnoBe OT Apyr N€BOB A0roBopeH ¢hoHA,
CblLO OpraHu3npaH 1 ynpasnssaH oT ,,O0bb AceT MeHnapxMbHT” EALl, 1 nokynka Ha ganose ot ®OHZA.
Mpy nunca, HesACHOTa wWAW MNpPOTUBOpEYME MeXAy AAHHUTE B PEKBU3UTUTE Ha nopbykata w/wnm
HeobXoAMMM NPUNIOXKEHUS KbM HEsl, KaKTO M B C/ly4all Ye OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Ye €
Hanuue nopok Mpu B3eMaHeTo Ha KOpMopaTMBHO pelleHue, B npeacTtaBuTesiHaTa BAacT win B ApYro
HeobxoAMMO yCnoBue 3a pasnopexaaHe C ASN0BeTe, NopbykaTa Ce CYMTa 3a HeBanuaHa 1 He Noanexu
Ha M3MbJIHEHME.

Mpn Hannuue Ha TEXHWYECKN WNKN ApYrn OBEKTUBHM NPUUYMHM MOpbYKaTa Le Ce U3MbIAHW NpU Nbpsa
Bb3MOXHOCT.

lMopvykara 3a egHOBpPEMEHHAaTa rpogakba Ha fassose ot POHHA mn nokyrika Ha AS/10BE OT
APYr AOroBopeH YoHA, CbLYO OpraHn3npaH M yrpassisBaH ot ,,0bb Acer MervgxmbvHT” EA/L,
M obpatHo , ce ripuemMar B K/IoHoBeTe Ha Obb A/], onpeagesieHn Kkato "Mecra 3a rpoga>kba” B
paMknTe Ha paboOTHOTO MM BPEME, KaKTO M BbB BUPTYaJ/IHHS KJIOH Ha "Obb” A/f] Ha nHTEPpHET
aapec (https://ebb.ubb.bq).

lMopvyknure nogageHn cneg 17:00 4. Ha geH T ,[4€HsS Ha rogaBaHe Ha nopvYkara”, ce
H3MBbJ/IHABAT 110 UEHNTE, Ba/IMAHN 3a A€H T+1, onpegeneHn Ha nocieqsBaymsi paboTreH A€H /
Aaer T+2 /. 3a nopvy4xH, nogagenn cieg 17:00 4., nopbYKkH 3a OTKa3 ce npmuemar go 17:00 y.
Ha cnegBawmnsa paboreH geH / AgeH T+1 /. Cneg ToBa, NOPBLYKUTE 3a EAHOBPEMEHHA
npoga)xkba Ha gssiose or POHHA n nokynka Ha AS/10BE OT APYr JIEBOB [OroBopeH ¢poHA,
CbLYO OpraHM3upaH M ynpas/isiBaH OT YrpaB/IaBaloTo APYIKECTBO U O6pPaTHO, ce CYHUTAT 3a
HEOTMEHSIEMM.
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MNMopbyka 3a egHOBpeMeHHa npodaxk6a Ha asnose ot POHZA v Nokynka Ha ASn0oBe OT ApPYr AOrOBOPEH
¢oHa, Cbwo opraHu3npaH wu ynpaenseaH oT ,0Obb AceT MeHnupkmbHT” EALl, He MOoxe pa 6bae
nofageHa, korato o6paTHOTO U3KynyBaHe Ha asnosete Ha ®OHOA wnu Ha apyrus ¢oHA € BPEMEHHO
CNpsiHO, TbW KaTO CNMpaHeTo Ha O06paTHOTO W3KyMyBaHe 3aAb/DKUTENIHO € CBbpP3aHO W C
npeycTaHoBsIBaHe Ha U3[aBaHETO Ha AsnoBe. TakmBa MOPbYKM Lie ce npueMart, cref Kato obpaTHOTO
N3KyrnyBaHe Ha AS/10BeTe U Ha ABaTa oHAa 6bae Bb306HOBEHO.

MNMopbuka 3a egHoBpeMeHHa npofaxba Ha asnose Ha ®OHIA u nokynka Ha AsnoBe OT Apyr oHA,
ynpaensasaH oT Y[ "OBb AceT MeHnpxmMbHT” EALl, 1 06paTHO, Ce u3nb/HaBa B CPOK A0 7 AHM OT AataTta
Ha noJaBaHeTo .

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHnaxMbHT” EALl, No peweHne Ha CbBeTa Ha AMPEKTOpPUTE, MOXE BPEMEHHO Aa crpe
06paTHOTO M3KynyBaHe Ha asnoseTe Ha ®OHA, caMo B M3KIHOUUTENHM Clydaun, ako obcTosTencraaTa
ro HanaraT W CNUpaHeTo € OonpaBAaHO C Orfie[, Ha MHTEepecuTe Ha npuTexaTenute Ha As/10Be,
BKJTIOUUTENHO B C/IeHUTE CyYyaun:

e KOraTo Ha perynupaH nasap, Ha KOMTO CbLUECTBEHA YacT OT akTuBuTe Ha ®OHA ca gonycHaTtu
WNn ce TbpryBaT, CK/IOYBAHETO Ha CAENKM e MpeKpaTeHo, CNpsiHoO WM € MNOANOXEHO Ha
OrpaHN4YeHue;

e KOrato He MoraT Aa 6baaT OuUEHEHW NMpaBWIHO aKTUBUTE MM 3aab/keHusTa Ha OOHAA wnn
YnpaBnsBawloTo ApPYXXeCTBO HE MOXe Aa ce pa3nopexaa c T, 6e3 aa yspean nHTepecute Ha
nputTexarenute Ha AS/10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe Uan npeobpaslyBaHe Ype3 CMBaHe MW BAMBAHE Ha
®OHJA.

e B C/lyyay Ha pa3BansiHe Ha Agorosopa ¢ baHkaTa — Aeno3uTap nopaan BUHOBHO HEU3Mb/HEHWE Ha
3aAb/DKEHMsITa W, OTHEMaHe Ha fuvueH3a 3a 6GaHkoBa AENHOCT WM HanaraHe Ha Apyrv
OrpaHMYeHns1 Ha AEeNHOCTTa M, KOUTO MPaBAT HEBBL3MOXHO M3Mb/IHEHWETO Ha 3aAb/HKEHUSITA U
no AOorosopa 3a AEeno3uTapHW yC1yrM M Morat [da YBpeasT MHTEepecuTe Ha nputexatenuTe Ha
asinose Ha ®OH/A.

B ropeusbpoeHunTe cnydan YnpaBnsiBawoTO APY>XeCTBO yBeaoMsiBa KomucusaTta, BaHkaTa-genosuTap u
»,OBB" A[l, B KQUecTBOTO ¥ Ha AMCTPMOYTOP, 3@ PELIEHMETO CU A0 Kpasi Ha paboTHUS AeH, KakTo M 3a
Bb306HOBsABaHe Ha 06paTHOTO M3KynyBaHe A0 Kpasi Ha paboTHMS AeH, NpeaxoXaall Bb30O6HOBSBaHETO.
MNpy B3eMaHe Ha peweHune ot ,0bb AceT MeHnaxXMbHT” EA/l 3a cnupaHe Ha 06paTHOTO M3KyrnyBaHe Ha
asnosete Ha ®OHZA, TO € ANbXHO Aa NpeycTaHOBM He3abaBHO M U34aBaHETO Ha Asnose, a ,,Obb" Al
npogaxx6ata UM, 3a CpoKa Ha BPEMEHHOTO CnMpaHe Ha 06paTHOTO M3KynyBaHe, ako € NpeABUAEH TaKbB.
MNpneMaHeTo Ha NOpPBYKM 3a eAHOBpeMeHHa npogaxba Ha asnose Ha ®OHA v nokynka Ha As/0Be Ha
Apyra KONeKTMBHa WHBECTMUMOHHA CXeMa, Cbwo ynpasnsBaHa oT “Obb AceT MeHnmxMbHT” EAL, 1
obpaTHO, ce npeycTaHoBsBa, ako 0bpaTHOTO WM3KyryBaHe Ha AS/IOBETE Ha KOATO M Aa e OT ABeTe
KONEKTUBHN MHBECTULIMOHHU CxeMu Bbie BPEMEHHO CrpsSiHO A0 MOMEHTa Ha Bb30OHOBABAHETO My.

B cnyuyait ye ce Hanara yab/)kaBaHe Ha CPOKa 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KymnyBaHe Ha
aanosete Ha ®OH[A, YnpasnsBalloTO APYXECTBO € ANbXHO Aa yBeAoMW 3a ToBa Komucusata u
baHkaTa-geno3uTap, He No-KbCHO OT 7 AHW Npean U3TUYAHETO Ha MbPBOHAYA/IHO OrpeaeneHus OT Hero
CPpOK.

AKO CpOKbT Ha CNMpaHeTO € MO-KpaTbK OT CeAeM [HM, BKIYMTENHO B CllyyauTe, Korato obpaTHOTO
N3KynyBaHe e 6uno CnpsiHO nopagy TEeXHUYECKU MPUYMHKM, YNPaBAsBallOTO APYXECTBO W3BbpLUBA
yBeAOM/IEHNSTa NO NPeaXOAHOTO U3peyeHue A0 Kpas Ha paboTHMSA AeH, Npeaxoxaall aataTa, Ha KosTo
e Tpsibeano ga 6bae NogHOBEHO 0O6PAaTHOTO M3KYMYyBaHE.

O6paTHOTO M3KynyBaHe ce Bb306HOBsIBa MO pelleHve Ha CbBeTa Ha AMPEKTOpUTE C M3TUYAHETO Ha
CpoKa, onpefeneH B pelleHMeTo 3a cnvMpaHe Ha 0bpaTHOTO WM3KymnyBaHe, CbOTBETHO B PELIEHVETO 3a
yOb/hKaBaHe Cpoka Ha CnupaHe Ha obpaTHOTO M3KyrnyBaHe.llopbykuTe, NoAafeHun cneg nocnegHoTo
obsBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Npeau HadyanHata Aata Ha Cpoka Ha BPEeMEHHOTO
CrvpaHe, He ce U3MbJIHABaT.

YnpaBnsaBawoTo ApYyXecTBo, ype3 auctpubytopa OBb A/l, Bb3CTaHOBSIBA CyMUTE Ha WMHBECTUTOPUTE,
nofany NopbYKM 3a MOKYyrNKa Ha Asnose, No 6aHKoBaTa MM CMETKA WM Ha KacaTa Ha ApPY>XeCTBOTO A0
Kpasi Ha paboTHMA AeH, cnedBall AeHsl Ha nofdaBaHe Ha nopbykute. ,,Obb AceT MeHMmKMBLHT” EAL
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yBeAoOMsIBa MpuTexaTenuTe Ha [AS/10BEe 3a CNMpaHeTo Ha 06paTHOTO W3KyryBaHe, CbOTBETHO, 3a
Bb306HOBABAHETO My He3abaBHO Cflief] B3EMAHETO Ha pelleHue 3a TOBa, Ype3 nybnukaums Ha UHTEpHET
CTpaHuMuaTa Ha YNpaBisBawoTo Apy>XeCcTBO www.ubbam.bg. YnpaensBawoTo ApyXecTBo yBeaoMsBa M
3aMecTHUK-NpeaceaaTens, PbKOBOAEL, YynpaBneHne ,Haa3op Ha WHBECTMUMOHHATa AeWHOCT” npwu
Komucusita 3a (pmHaHCOB Haa30p.

2.11.0nucaHue Ha NpaBuiaTa 3a onpepensHe U u3nonssaHe (pasnpegensiHe) Ha goxoaa

®OHADbT He pa3npenens nocTurHatata nevanba KaTo AMBMAEHT (40X0A4) Mexay npuTexaTenure Ha
Aanose. YNpaensBalOTO APYXeCTBO peuHBecTUpa nedvanbata Ha ®OHOA, B pe3yntaT Ha KOETo
HapacTBa HeTHaTa CTOMHOCT Ha akTueBuTe Ha ®OH[A, eMUCMOHHaTa CTOMHOCT M LeHaTa 3a 0bpaTHO
N3KyrnyBaHe, B MHTEpecC Ha nputexatenute Ha aanose ot ®OHJA. PenHBeCTMpaHeTO Ha Aoxofa ce
N3BbLPLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE Lenu, CcTpaTermm, NonuTuka n orpaHnyeHuns Ha ®OHIA,
Npu OTYMTaHE Ha KOHKPETHUTE MasapHW YCOBUS U MpWU Cha3BaHe Ha HOPMAaTUBHUTE WM3UCKBAHUS U
BbTpelwHuTe akToBe Ha ®POHJA.

2.12. CyeTOBOAHM AATU M AaTHU Ha pa3npeaeneHve Ha aoxoaa

YnpaensaBawoTo apyxectso Ha POHJA e 3aab/mkeHo Aa npeacTtasst Ha Komucusita 3a (pMHaHCOB

HaA30p U Ha obLlecTBeHOCTTa:

1. ToaniueH ot4yeT B CpOK 90 OHWN OT 3aBbpPLUBAHETO Ha d)MHaHCOBaTa roanHa,

2. LectmeceyeH oTyeT, obxBallall MbpBMTe WeCT Mecela Ha hMHaHCcoBaTa roanHa, B cpok 30 aHM
OT Kpad Ha OTYETHUA Nepnoa.

YnpasnssawoTo apyxectso Ha ®OHIA e anbxHO Aa npeactasn B komucusata Ao 10-1o umcno
Ha Mecela, cneagaly OTYeTHUS, MeceveH 6anaHc U nHdopmaums 3a:

1. obema u CTpyKTypaTa Ha MHBeCTUUMKUTE B NopTdenna no eMUTEHTU U BUAOBE LEHHU KHUXKA U
ApYrn OUHAHCOBM MHCTPYMEHTH;

2. BUAOBETE AepUBATMBHM MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a30BUTE aKTUBK Ha
AEPVBATUBHUTE MHCTPYMEHTM, KOTMYECTBEHUTE OrPaHNYeHns U M3bpaHnTe METOAM 3a OLEHKa Ha pucka,
CBbP3aHW CbC CAENKUTE C AEPMBATUBHU UHCTPYMEHTW.

Ha Tasn nHdopmaumsa He ce gasa NybnMYHOCT U TS CYXM CaMO 3@ HaA30pHM Uenn Ha Komucus
3a MHaAHCOB HaA30p.

Ynpasnasawoto Apyxectso A0 10-0 4nMcio Ha CbOTBETHUA MeECEL, OMoBecTsBa Ha
WHTEpHET cTpaHuuata cvu obobuieHa MHGOpMaums 3a CTpykTypaTa Ha nopTdenna Ha ®OoHaa
KbM nocneaHaTa AaTa Ha NpeaxoaHus Mecel, KOSITO CbAbpXXa Hal-Masko AaHHM 3a MpOLEeHTa
OT aKTnBuTEe Ha GOoHAA, UHBECTUPAHWN B PasnnYHUTE BUAOBE (DMHAHCOBU MHCTPYMEHTW.

CvrnacHo lMNpasunata cn, ®OHOA He pa3npenens nocTurHatata neyanba KaTto AOXOA
MeXay npuTexaTtenuTe Ha AsAnoBe. YNpaBnsBawoTO APYXECTBO penHBecTupa nedvanbata Ha
[IOroBOpHUSA (hOHA, B aKTUBWM B CbOTBETCTBME C MHBECTULUMOHHATa CU CTpaTerns u nonvtuka, B
pe3ynTaT Ha KOETO HapacTBa HETHaTa CTOMHOCT Ha akTuBuTe Ha (OHAA, B WMHTEpec Ha
npuTeXxaTtenuTe Ha AsnoBe oT oHaa.

2.13. OnucaHne Ha UHBECTULIMOHHUTE LieJSIn Ha A0roBopHus (oHA, B TOBA YMC/I0O HEroBurte
¢mHaHCcOBM Lenn, UHBECTULMOHHA NOJINTUKA, OrpaHUYEeHUs HA UHBECTULIMOHHATA NOJIMTUKA
Ha POHOA

OCHOBHM LIESIM U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e aa ocurypy Ha NpuUTeXaTenuTe Ha ASNOBE HAapacTBaHE Ha CTOMHOCTTA Ha
WHBECTUPAHUTE OT TSX CPeAcTBa 4Ype3 peanunsnpaHe Ha MaKCUMasHUS Bb3MOXEH [LOXOA Mpu MNOeMaHETo
Ha YMepeH pUCK U ocuUrypsiBaHe Ha NIMKBUAHOCT Ha MHBECTUUMUTE MM. VIHBECTMUMOHHATA CcTpaTerns Ha
®OHJA npeasmxaa peannsnpaHeTo Ha KanuTasnoBy Nevanbu OT LUEeHHW KHWXa, Npuxoan OT AUBUAEHTU
OT OS/I0BU LIEHHW KHUWXKA, KaKTO M TeKyliM A0XOAW OT AbArOBU LEHHW KHWXa WU ApyrM (PUHAHCOBU
WHCTPYMEHTH.
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®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTA Ha M34adeHWTe OT Hero As/ioBe B
JbIrOCPOYEH NMNaH Ype3 UHBECTULMM B BanaHcupaH nopTdeinn oT NPeXBbPISIEMU LIEHHM KHMXA U pYru
(PVMHAHCOBU MHCTPYMEHTM.

CrpaTtervsa v NoaMTHKa 3a NOCTUraHe Ha uenvre

3a nocTuraHe Ha ONMCaHWTE B HACTOALMSA pasaen uenu, YNpasnssalloTo APYXECTBO CreaBa NoavTuka
Ha aKTMBHO YMnpaBfeHVWe Ha WMHBECTULMOHHUS nopTdenn. ®OHADBT e aKTMBHO ynpaBnsiBaH U He ce
OTHaca KbM beHumapk.

CpeactBata Ha ®OHIA ce wuHBecTMpaT MpPeauMHO B JIMKBUAHW akuuv W ObAroBu (UHAHCOBU
WMHCTPYMEHTU C NOTEHUMan 3a pacTeX Ha UEHUTe, NPUETU 3a TbProBuUs Ha peryivpaHuTe nasapu B
CTpaHaTa u 4yxbuHa.

[lox0aQHOCTTa, KOATO Ce o4akBa Ada 6bae peanu3npaHa npu ynpasrieHMeTo Ha aktueuTe Ha ®OHIA, ce
dopMrpa NpeamMMHO OT MPUXOAM OT LEHOBW pasfivky Npu NOKYnKo-npoaxba Ha NpexBbpisieMn LeHHU
KHUXXa WUIW ApYrv NUKBUAHW (PUHAHCOBM aKTVMBM CbIIaCHO M3MCKBAHUSTA Ha 3akoHa OT nopTdelina Ha
®OHA, OT NonyyYeHN AVBUAEHTM OT EMUTEHTU U OT JIUXBU OT AbJrOBU LEHHHW KHWKA, OT 6aHKOBU
[Aeno3nTn n ap.

M360pbT Ha MHBECTUUMOHHWM MHCTPYMEHTU Ce OCHOBaBa Ha (yHAAMeHTaneH U TEXHUYECKU aHanus, KaTto
npeuMMyLLecTBeHO ce noabupaT KHUMXa C BMCOK MOTEHUMan 3a pacTeX Ha MasapHUTE MM LEHU U
peanusmpaHe Ha KanuTanosu neyanéu.

3a CTpyKTypupaHe v noaabpXkaHe Ha AvBepcvduumpaH MHBECTMUMOHEH nopTdenn v 3a npeanasBaHe
Ha cpeacTBaTa Ha WHBECTUTOPUTE OT HebnaronpusTHW nasapHW TeHaeHuwmu, aktueuTe Ha ®OHOA ce
WMHBECTUPAT N B aKUUWN, EMUTUPAHU OT YY>KAECTPAaHHU EMUTEHTU, KAKTO U B ABLATOBU KHWKA, U3AAAEHU
OT AbpXXaBu, O6LWMHN 1 KOPropaTUBHM 6BAraPCKN N YyXXAECTPaHHU EMUTEHTW.

KHmxaTta ¢ dukcMpaHa AOXOAHOCT W [Aeno3uTuTe B CTPyKTypaTa Ha nopTdenna ce M3non3eaTt 3a
avBepcmduKauMs Ha puCKa, KakTo M 3@ peanusmMpaHe Ha Tekylwa AOXOAHOCT B MOMEHTM Ha
HebnaronpusaTHa Mas3apHa TEeHAEHUMS 3@ [AS0BUTE KHWXKA (akuMm Ha nybnuyHu apyxectsa w
ApYXecCTBa CbC crieunanHa MHBECTULMOHHA Len, ASNOBE Ha AOroBOPHU (OHAOBE).

3a ocurypsiBaHe Ha NIMKBUAHOCT U 3@ MOCTUraHe Ha Mo-BMCOKa AOXOAHOCT YNpaBnsiBalloTo APYXECTBO
MOXe [a OCbluecTBsBa 3a cMeTka Ha ®OHJA cpoyHu caenku npu npuaobusaHeTo M NpoaaxbaTta Ha
LIEHHWN KHUXXA, KaKTO M JOroBOpK C YroBopKa 3a 06paTHO M3KynyBaHe (perno CAENKu).

3a nocturaHe Ha OcHOBHWUTE uenn Ha ®OHAA u npu ynpasneHWETO Ha pucka YnpasnsBaloToO
APYXXEeCTBO MOXe Aa npwnara noaxoAswwy MHBECTMLMOHHM MEeToAM 3a 3awmTa Ha noptdenna (hedging)
OT pas/IMYyHMTE BWUAOBE PUCK, MPW KOETO MOXE Aa CKIYBa CAENKW C npasa, ¢roubpcu, dhopybpau,
onuuu, cyanu u Apyru AepuBaTUBHU UHCTPYMEHTH.

TexHMKM 3a YrpaB/eHUe Ha ,peno" caenku

®OOoHABT MOXE Aa M3MON3Ba TEXHUKM U MHCTPYMEHTW, CBbP3aHM C NPEXBbPSIEMU AbMOBU LIEHHN KHMXKA
M WMHCTPYMEHTM Ha Mapu4HUS Masap 3a edeKTUMBHO YynpaBfieHMe Ha nopTdein, npeacTaBnssalim
[OroBOpu 3a MoKyrnka unn npogaxoda Ha GUHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHO M3KynyBaHe
(,peno" caenkun), Npu ycnoBue ve caenkuTe ca MKOHOMUYECKU NOAXOASLM, PUCKOBETE, MpOU3TUYaLLn OT
TAX, Ca aAeKBATHO MAEHTUdMUMPaAHN B NpoLeca Ha yrpas/ieHne Ha pucka 1 nNpu ycnoBue, Ye cnyxar 3a
N3Mb/IHEHWE Ha MOHe eHa OT CegHnUTe Lenu:

1. HamansiBaHe Ha pUCKa;
2. HamangBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbJHUTENHW npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha

puckosust My npodun 1 Ha NpaBunaTa 3a AMBepcudurKaumsa Ha puUcka.

M3rnon3BaHeTo Ha MOCOYEHUTE TEXHUKM HE MOXe Aa BOAM OO0 MPOMSIHA B MHBECTULUMOHHMTE Lenu U
OrpaHUYeHnsl MNM OO0 3aBULLABaAHE Ha puckosust npodwmn Ha @PoHAa, KakTto ca dhopMynupaHu B
HacTosAwms MpocnekT u MpaBunaTta Ha ®oHAa.

®oHABLT MOXEe Aa CK/oYBA peno CAenku camo € GUHAHCOBU MHCTPYMEHTU, B KOUTO MOXe Aa MHBECTMpa
cbrnacHo uyn. 38 34KUCAMNKN wn lMpasunata Ha ®oHAQ, M CaMO aKO HacpellHMTe CTpaHM No TaX ca
KpeauTHU unn (PUHAHCOBU WHCTUTYUMWU, KOUTO MOANEXAT Ha npyAeHuvaneH Haa3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXasBa 4YIeHKa win Apyra AbpXasa, cTpaHa no Crnopa3yMeHWeTo 3a
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OpraHuzaumsaTa 3a MKOHOMUYECKO CbTPYAHUYECTBO M pa3BuTHe. PuckoBaTa ekcnosvums Ha doHaa KbM
BCAKA OTAeNHa HacpelwHa CcTpaHa He Moxe faa Haaxebpnsg 10 Ha CTO OT akTuBuTE My, KoraTo
HacpelwHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCANKU n 5 Ha CTO OT aKkTMBUTE B OCTaHanuTe
cnyyam.

KoraTo peno caenku ce CkouBaT eAnHCTBEHO C Uen obesneyeHune, a He C uen peanHo npnaobusaHe Ha
(pMHAHCOBMS MHCTPYMEHT, YNpaBnsBaLOTO APY>XeCTBO MOXE Aa He B3eMa npeasna Te3n MHCTPYMEHTU C
ornep crassBaHe Ha orpaHudeHusTa no un. 38, 39, 45 u cnegawmte ot 3AKUCAMNKKU , kakTto M Ha
MNpaBunata Ha ®oHAa. Nprema ce, Ye peno CAeNKUTE ce CKIYBAT eanHCTBEHO ¢ obe3neunTenHa uen,
aKo Ca Hanuue ycnosusitTa, npeasmnaeHn B MpakTukaTta No TPETUPAHETO Ha peno CAenkuTe u obpaTHuTe
peno caenku ¢ 6e3HaNNYHN LEeHHN KHWXKa, pernctpyupaHu B LleHTpaneH aenosvTap, npueTta ¢ NpoTOKON
Ns 8/15.02.2012 r. Ha Komucusita. MNpeaxogHuTe m3peyeHunst ce npunarat CbOTBETHO M MO OTHOLIEHWE
Ha perno caenku c obesneuntenHa uen ¢ 6e3HanUYHM AbpPXKaBHU LIEHHW KHWXKA, KOMTO Ce u3gaeaT u
perucTpupat cbrnacHo Hapeaba N2 5 Ha MuHucrbpa Ha duHaHcuTe n BHB, U He ca perucTpupaHu B
LleHTpanHusa aeno3uTtap.

®oHABLT MOXEe Aa CK/IYBA peno caenku 3a npoaaxba Ha MHAHCOBM WHCTPYMEHTW C YroBOpPKa 3a
06paTHOTO UM M3KynyBaHe OT CTpaHa Ha ®oHAa (peno caenku OT rneaHa Touka Ha GoHAa) Ha LeHa v B
CPOK, orpefesnieHn B AOroBopa MexXay CTpaHuTe, KaTo Mpy HacTbhBaHe Ha nagexa PoHAbLT e ASTbXEH
[a pa3nonara C AOCTaTbYyHO CpeAcTBa 3a M3MJallaHeTOo Ha CymaTa, AOroBopeHa 3a 06paTHOTO
N3KynyBaHe Ha (PUHAHCOBUTE UHCTPYMEHTW.

®oHABLT MOXe Aa CKAKYBA perno caenku 3a MoKynka Ha (PUHAHCOBM WMHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM M3KynyBaHe OT Npofasaya (0bpaTHM peno CAenkun oT rneaHa Tovka Ha PoHaa) Ha LeHa u
B CPOK, onpejeneHn B 40roBopa Mexay ABEeTe CTpaHu, U Npu Cna3BaHe Ha CreHUTe OrpaHNyeHus:

1. Mo BpeMe Ha AelcTBune Ha foroBopa PoHABLT He MOXe Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTU -
npeaMeT Ha AOroBopa, NPean HacpellHaTa CTpaHa Aa € ynpaXXHuna npaBoTO CUM WM KPanHUST CPOK 3a
06paTHOTO WM3KynyBaHe [a e Wu3Tekbsl, 0CBeH ako PoHALT He pasnonara C Apyrn Cpeacrsa 3a
U3MbJIHEHME HA 3a4b/DKEHWETO CU MO AOroBopa; NPEAXOAHOTO M3pEeyYeHWe He Ce npunara B cnyyauTe,
KOraTo HacpelHaTa CTpaHa He € W3Mb/HWAa CBOM 3aAb/DKEHMA MO A0roBopa 3a perno caenka wm
CbrfiacHO AOroBopa HeM3Mb/HEHWETO AaBa NpasBo Ha ®oHAa Aa npoaasa PUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJIloUeHuTe peno caenku ot PoHaa He TpsibBa Aa Bb3NpensiTCTBa M3MbJIHEHUETO
Ha 33a4b/DKEHMETO My MO BCSKO BpeMe Ada M3KyrnyBa 0bpaTHO ASNOBETE CUM MO WUCKAHE HA TexHuTe
npuTexarenu;

3. dMHAHCOBUTE MHCTPYMEHTU, KOMTO MoraT Aa 6baaT 06eKT Ha caenka, ca obnvraumu, M3gageHu unm
rapaHTMpaHu OT AbpXKaBa Y/IeHKa WK Apyra Abpxasa, cTpaHa no CrnopasymeHuneTo 3a OpraHusauusTa
338 MKOHOMMYECKO CbTPYAHMYECTBO WM pa3BUTME, TEXHU LIeHTpanHu 6aHKWM, TEXHW OpraHn Ha MECTHOTO
camoynpaeneHne, ot EBponenckata ueHTpanHa 6aHka, EBponeickata MHBECTMUMOHHA 6aHka mnm oT
nybnMyHa MexayHapogHa oOpraHv3auus, B KOSTO YneHyBa MOHe efHa AbpXXaBa YleHKa, KakTo U
KBannuUMpaHn ObArOBU LEHHW KHUXKA, M3O3aAeHN WM rapaHTUpaHu OT TpeTu AbpXKaBW C KpeauTeH
PEWTUHT, HE MO-HUCbK OT MHBECTUUMOHEH, MPUCLAEH OT areHUMsi 3a KpeauTeH PenTUHI, perncTpupaHa
nnun ceptuduumpaHa cernacHo Pernament (EC) Ns 1060/2009.

CbCTaB M CTpPYKTypa Ha aktmeuTe. [a/1 B LEHHW KHWXKa OT eanH wiv Apyr BuA. OrpaHuyeHus no
CTPYKTYpPdTa HA aKTUBUTE

YnpaBnaBawoTo ApY>XECTBO NoaabpXKa CTPyKTypa Ha noptdeiina Ha POHA no BuaoBe akTUBK, KakTo
cnepsa:

AKTUBM /0 OT aKTUBaA

ObnroBuM UeHHM KHMka no T.1.1. - T.1.3., 3aegHO C AbLAroBuTe [o 80 %
LUEHHM KHWKa no T.1.4., BKIOYMTENHO ASNOBETE HA KOMNEKTUBHMU
WHBECTULUMOHHN CXeMU C MO-HUCKa PUCKOBA HaAcoyeHocT no T.1.5.
KaKTO M Bnorose B 6aHku no T.1.6., U MHCTPYMEHTN HA NapUYHUS
nasap, W3BbH NOHATUETO 3a IMKBUAHW cpeacTtBa, no 1.1.1.-1.3.,1.9
JanoBn LEeHHU KHwxa no T.1.1. - T.1.3. 3aeaHO C AS10BU LIEHHU Jo 60%
KHMXa no T.1.4., BKIOYUTENHO [AAIOBETE HA KONEKTUBHMU

-22 -



Mpocnekr
O Obb 0¢ ,06b BEAIAHCPAH ¢OHLO”

BAJTAHCUPAH
®OHA,

MHBECTUUMOHHM cxemMu no T.1.5., KaKTO M B [epvBaTUBHU
¢drHaAHCOBM MHCTPYyMeHTM NOo T.1.7. n 1.8.

JIukBMAHKN cpeacTBa, KbM KOWUTO cCriagaT OCHOBHO Bioroee B 6aHkM | He no-manko ot 5 %
no T. 1.6 N MHCTPYMEHTN Ha napu4yHus nasap no T1.T. 1.1-1.3 n 1.9,
KOWTO B/IU3AT B NOHATUETO 3a JIMKBUAHW CPeACTBa

LIeHHM KHWXa M MHCTPYMEHTM Ha Napu4yHus nasap no 1.2 [o 10 %

1. AktuBuTe Ha ®OHJA ce CbCTOAT €AUHCTBEHO OT:

1.1. npexBbpAsieMn LEHHMN KHMXKA U MHCTPYMEHTU Ha Napu4yHMs nasap, AOMyCHaTH A0 WU TbpryBaHW Ha
perynvpaH nas3ap no cMucbia Ha 4yn. 152, an.l n an.2 oT 3akoHa 3a nalapuTe Ha (MHAHCOBM
NHCTpYMeHTU (3MNOU);

1.2. NpexBbPASEMM LIEHHN KHMKA M MHCTPYMEHTU HA NMapuUYHMS Na3ap, TbpryBaHW Ha perynupaH nasap,
pasnuyeH ot To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapus unv B apyra AbpXKasa
yneHka, (QyHKUMOHMpALY pPeaoBHO, NpU3HAT W Ny6AMYHO [AOCTbMEH, KAaKTO M LEHHUM KHWXKa U
WMHCTPYMEHTU Ha NapuyHus nasap, eMutupaHu ot Penybnuka bbarapus unm agpyra agbpxkaea YneHKa;
1.3. npexBbpiseMn LEHHN KHUXA U MHCTPYMEHTU Ha Napu4yHuKs nNasap, A0NyCHATU A0 TbpProBusl Ha
odmumaneH nasap Ha oHaoBa 6bopca Mnm TbpryBaHW Ha ApYyr peryivMpaH nasap B TPeTa AbpXasa,
(YHKUMOHMpALL, peAoBHO, NPU3HAT M NY6/IMYHO AOCTBLMNEH, KOUTO Ca BKIKOYEHWN B CIMCLK, 0406peH oT
Komuncmsata no npegnoxeHue Ha 3aMeCTHUK-Npeaceaatens, pbKosogeL yrnpasneHie Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMeCcTHUK-NpeacenaTens);;

1.4. Hackopo v34adeHu MpexBbPASEMM LEHHU KHWXKA, B YC/IOBUSITA HA YUSATO E€MUCUS € BKJIH0YEHO
noemMaHe Ha 3aJb/DKeHMe Aa ce UCKa AoNyCcKaHe, U B CPOK, He No-Abnblr OT e4Ha roanHa OT U3JaBaHeTo
1M, aa 6baaTt gonycHaTn A0 TbproBusi Ha oduumaneH nasap Ha doHAoBa 6opca nu Ha Apyr perynupaH
nasap, (QyHKUMOHWpaLl peaoBHO, MpU3HAT M Ny6AUMYHO AOCTbMEH, KOUTO Ca BKIKOYEHWM B CMNUCHK,
opobpeH oT Komucusata Mo npefanoXkeHne Ha 3aMecTHUK-npeacenatens;l.5. asnoBe Ha KONEKTUBHU
WNHBECTULMOHHN CXEMW U/WUNWN Ha APYTU NPeanpuUsTUS 3a KONEKTUBHO MHBECTUPAHE, KOUTO OTrOBapsT Ha
ycnosusita Ha yn. 4, an. 1 ot 3AKUCANKW, He3aBMCcMMO OT TOBa, Aanu Ca CbC cejanuile B AbpKasa
4fieHKa, Npuv ycrioBue Ye:

a) Apyrute npeanpusaTUs 3a KOTEKTUBHO MHBECTUPaHe OTroBapsAT Ha CliefHUTe YCIOBUS:

aa) MonyyYMnn ca paspelleHVe 3a U3BbpLIBaHE Ha AEMHOCT MO 3aKOH, CbINlaCHO KOMTO BbPXY TSX Ce
OCbLLUECTBSIBA HaA30p, KOMTO KomucusaTa Mo npeanoXxeHne Ha 3aMeCcTHUK-NpeaceaaTens cMmsaTa 3a
€KBMBAJIEHTEH Ha HaA30pa Cbr/lacHO MPaBOTO Ha EBpONENckusi Cbto3, U CbTPyAHMYECTBOTO MeXAy
HaA30pHUTE OpraHu € B 0CTaTb4Ha CTENeH OCUIYpPEHO;

ab) HMBOTO Ha 3aWMTa Ha npuTeXaTenute Ha AanoBe B THAX, BKIOYMTENHO MpaBunata 3a
pasnpeaeneHneTo Ha akTMBUTE, 3a NOM3BAaHETO U NPeAOCTaBSHETO HA 3aeMWU Ha MpPexXBbp/IsiEMU LEHHU
KHMXXa N MHCTPYMEHTU Ha Napu4yHMs nasap, KakTo 1 3a npoaaxbaTa Ha LeHHN KHMXa U MHCTPYMEHTU Ha
napu4HMs nasap, KOMTo NpeanpuaTmaTa 3a KOEKTUBHO MHBECTUPaAHE He NpUTeXaBaT, Ca EKBMBANIEHTHU
Ha npaswunaTa v 3awmTaTa Ha NpUTeXaTeInTe Ha ASN0Be Ha KONEKTUBHU MHBECTULMOHHN CXEMU;

aB) pa3KpuBaT NepuoanyHO MHGOPMaUMS, KaTo U3rOTBAT U NybnuKyBaT roauwHn U 6-MeceyHn oTveTw,
[AaBaln Bb3MOXHOCT 3a OLEHKa Ha aKTMBWUTE, NacuBuTe, NpUXoamTe W U3BbLPLUEHUTE onepaumu npes
OTYETHMSA nepuos, un

6) He noBeye oT 10 Ha CTO OT aKTUBUTE HA KOMEKTUBHUTE WMHBECTULMOHHU CXEMU WM HA Apyrute
npeanpusaTsa 3a KONEKTMBHO MHBECTMPaHe, YvMeTo npuaobmeaHe ce npeaswxaa Aa ce M3sbpluv, Morat
CblMACHO yYpeauTenHUTe UM akToBe Wnu npasunaTta MM aa 6baat MHBECTMpaHu O6WOo B AS/10BE Ha
APYIrY KONEKTUBHU UHBECTULMOHHM CXEMU MW B APYTW NPeanpusTis 3a KONIeKTUBHO MHBECTUPAHE;

1.6. Bnoroee B KpeAUTHN UHCTUTYLMM, NNATUMKU NPU NOUCKBAHE MK, 3@ KOUTO CbLLECTBYBA NPaBOToO Aa
6baaT M3TerneHn no BCSKO BpeMe, M C Aata A0 NajeX He noseye OT 12 Meceua; KpeauTHUTE
WMHCTUTYUMW B TpeTa AbpXasa Tpsibsa Aa cna3saTt npaswia v Aa ca 0bekT Ha Haa3op, kouTo KomucusaTta
Nno NPeAsioKeHMEe Ha 3aMeCTHUK-Npeaceaatens cMaTa 3a eKBMBAJIEHTHU Ha Te3W Cbr/lacHO MpaBOTO Ha
EBponeickms cbios;

1.7. pepvBaTMBHU (DUHAHCOBM WMHCTPYMEHTU, BKIIOUYUTENHO EKBMBANIEHTHU Ha TAX WMHCTPYMEHTH,
3a4b/DKEHNsATa N0 KOMTO MoraT Aa 6baaT M3NbAHEHW 4pe3 MNapuyHO nnawaHe, TbpryBaHM Ha
perynupaHu nasapu no 7. 1.1 - 1.3;

1.8. aepmBaTMBHU (PUHAHCOBWN MHCTPYMEHTW, ThpryBaHW Ha M3BBLHOOPCOBKM Nasapu, Npu ycnosue ye:
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a) 6a3oBuTE MM aKTMBM Ca MHCTPYMEHTWU MO T. 1, PUHAHCOBM MHAEKCK, JIMXBEHWN MPOLIEHTW, BanyTa Un
BaNyTHU KypCOBE;

6) HacpewHaTa CTpaHa MO cAaefnkata C Te3n AepuUBATMBHW (PUHAHCOBU WHCTPYMEHTU € WHCTUTYUMS -
npeaMeT Ha npyaeHunaneH Haa3op, M OTroBaps Ha M3UCKBaHMSA, oaobpeHn ot Komucusita no
npeanoXxeHne Ha 3aMeCTHUK-NpeacedaTens;

B) ca 06eKT Ha HagexaHa W noanexalla Ha NpoBepKa exeAHeBHA OLEeHKa M BbB BCEKM MOMEHT Mo
nHMumaTmea Ha ®OHJA MoraT Aa 6baaT NpoAaAeHn, NMKBUAMPAHN UK 3aKpUTK Ype3 odceToBa CAenKa
Mo crnpaBeavBa CTOMHOCT;

1.9. MHCTPYMEHTUN Ha Napu4yHKs Na3ap U3BbH Te3u, TbpryBaHW Ha perynvpaH nasap u nocodeHn B § 1, .
6 ot AP Ha 3QKUCAMNKW, ako BbpXy eMucuaTa Ui eMUTEHTa Ha Te3N MHCTPYMEHTU Ce OCbLLEeCTBsBa
HaA30p C Luen 3almuTa Ha MHBECTUTOPUTE UK CNeCcTsIBaHUSATa M OTroBapsiT Ha CNeaHUTe YCIoBUS:

a) eMUTUpPaHW WM TFapaHTUpaHW Ca OT LEHTpasiHW, pernMoHasiHW WM MeCTHU opraHn B Penybnuka
bbnrapus unu B Apyra AbpXaBa ufieHka, oT bbarapckata HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha
Apyra [AbpXaBa u4neHka, OT EBponeiickaTa UeHTpanHa 6aHka, OT EBponenckust Cbto3 unmM OT
EBponelickaTa MHBECTMLMOHHA 6aHKa, OT TpeTa AbpXaBa, a B ClydyauTe Ha denepanHa Abpxasa - OT
eaVH OT ufieHoBeTe Ha dedepanHaTa Abpxaea, OT NybnnyHa MeXxayHapoaHa opraHu3auumsl, B KOSTO
YfieHyBa NoHe eaHa AbpXKaBa YeHKa;

6) n3gageHn ca OT EMUTEHT, YMSITO EMUCUSA LIEHHM KHWXA Ce TbpryBa Ha perynupad nasap no 1. 1.1. —
1.3;

B) eMUTUpPaHM WNWN rapaHTUpaHW ca OT JiMue, BbpXY KOETO Ce OCblUeCTBsIBa NpyAeHumaneH Haasop
CbrNacHO KpuUTeEpWUM, ONpeaeneHn OT NpaBOTO Ha EBponenckus cblo3, Mnmn OT NnLE, KOETO € 06eKkT u
cnasBsa npaBuna, NpUeTn OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHe TO/IKOBa CTPOru, KOMKOTO
Ca U3MCKBaHMATa, ONpeaeneHn oT NpaBoTo Ha EBponenckus cbtos;

r) u3gageHn ca OT EMUTEHTU, pa3nuyHM OT Te3n no bykeu "a", "6" n "B", oTroBapsium Ha KpuTepum,
oaobpeHn oT KoMucusita No npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpaly, Je:

@a) MHBECTUUMUTE B Te3M MHCTPYMEHTM ca 0OeKT Ha 3aluMTa Ha MHBECTUTOPUTE, eKBMBaseHTHa Ha
3awmTaTta, Ha KoSTo noanexart nHeectuumute no bykeu "a", "6" n "B";

66) eMUTEHTBLT € APYXeCTBO, YMMTO KanuTan M pe3epBuM Ca B pa3Mep He Mo-Majfko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs U MybnvMKyBa roamMHM (UHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 tonm 1978 r., npueTa Ha ocHoBaHue un. 54, § 3,
bykBa "x" oOT [oroBopa OTHOCHO FOAMLUIHUTE CYETOBOAHM OTYETU Ha HSKOM BWUAOBE ApPYXeCTBa
(78/660/ENO) nnun ¢ PernamenT (EO) N2 1606/2002 Ha EBponeinckus napnaMeHT M Ha CbBeTa oT 19
tonn 2002 r. 3a npunaraHeTo Ha MeXxayHapoAHUTE CYETOBOAHU CTAHAAPTK, U e nuue, KOeTo (hmHaHcupa
rpyna oOT APYXeCTBa, B KOSATO y4yacTBaT e€4HO WM HSAKOJIKO ApY)XeCTBa, MpUEeTU 3a TbproBus Ha
perynvpaH nasap, v nvue, Koeto (puMHaHCMpa ApPYXKeCTBa 3a CEKiopUTU3auusi, Bb3non3Baly ce ot
6aHKoBa NMNMHMA 3a OCUrypsiBaHe Ha JIMKBUAHOCT.

2. YnpasnsBawoTo ApY>XeCTBO 3a cMeTka Ha ®OHIA moxe aa mHBecTMpa He noseye oT 10 Ha cTo oT
aktmeuTe Ha ®OHJA B npexBbpnsieMn LEHHN KHUXA U UHCTPYMEHTU Ha Napu4yHMS nas3ap U3BbH Te3M Mo
T. 1.

3. ®OHODbT He Moxe aa npuaobmea LeHHW (bnaropogHn) MeTann u cepTuduKaT Bbpxy TAX.

4. YnpaBngaBallOTO APYXECTBO HE MOXE [a MHBECTUpa noseye OT 5 Ha cTo oT aktneuTe Ha ®OHA B
NPeXBbPASEMU LIEHHU KHMXKA WU B MHCTPYMEHTU HA Napu4yHUS nasap, U3gagaeHu OT eaHo nuvue.

5. YnpaBnsiBawoTo ApPYXEeCTBO He MOXe Aa uHBecTupa nosede oT 20 Ha cTo OT aktuBuTe Ha ®OHOA
BbLB B/IOroBe B €4HO siue no T. 1.6.

6. PuckoBata ekcnosvumsa Ha ®OHA KbM HacpelwHaTa CTpaHa Mo caesnka C U3BbHO0PCOBO TbpryBaHM
AepvBaTUBHM (DUHAHCOBM MHCTPYMEHTM He MOXe Aa HagBuwasa 10 Ha CTO OT akTMBWUTe, KoraTo
HacpelyHaTa CTpaHa e KpeauTHa MHCTUTYUmMs no T.1.6. , a B oCTaHanuTe cny4yaum - 5 Ha CTO OT aKTUBUTE.
7. YnpaBngBalOTO APYXeCTBO MoXe Aa uHBectmpa Ao 10 Ha cto oT aktmeBute Ha OOHAA B
NPexXBbPASEMU LIEHHWN KHMXKA UMW B MHCTPYMEHTU Ha MapuyHWS nasap, u3gageHn oT efHo nvue, caMo
npu ycnoBue ye obliaTa CTOMHOCT Ha MHBECTULMUTE B NnLATA, BbB BCSKO OT kouto ®OHA nHBECTMpa
noeseye OT 5 Ha CTO OT CBOMTE aKTUBW, He Haasuwasa 40 Ha CTo OT akTuBuUTE My. OrpaHUYEHUETO Mo
n3peyeHve MbpBO HE Ce npwiara OTHOCHO BJIOrOBETE B KPeaAUTHU WHCTUTYLUMM, BbBPXY KOUTO Ce
OCbLUEeCTBABA NpyAeHUManeH Haa30p, KakTo U KbM CAeNKUTe C n3BbHOOPCOBO TbpryBaHU AepuUBaTUBHM
(PMHAHCOBM MHCTPYMEHTU C TE€3M UHCTUTYLIMM.
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8. OcBeH orpaHuyeHusita no T. 4 - 6 obwaTa CTOMHOCT Ha MHBeCTUUMMTE Ha POHZA B NpexBbpisiemMu
LUEHHU KHWKa WM MHCTPYMEHTM Ha NapuyHWS nasap, v3gadeHu OT edHO Jivue, BJIOroBeTe Mpu ToBa
NMLE, KaKTO M eKCrnosuumsaTa KbM CbLOTO NMUEe, Bb3HMKHANA B pe3ynTaT Ha CAENKM C U3BBHOOPCOBO
TbpryBaHu AepuBaTUBHN (DUHAHCOBWN MHCTPYMEHTW, HE MOXe Aa HaaBuwaea 20 Ha CTO OT aKTUBUTE MY.
9. YnpaBnsBawoTO APYXeCTBO MOXe paa uHBectupa Ao 35 Ha crto oT aktmeute Ha OOHIA B
NMPEXBbP/SEMN LIEHHN KHWMXA M MHCTPYMEHTM Ha MapuyHMa nasap, M3[4adeHu OT edHO nuue, ako
LEHHUTE KHWXA U MHCTPYMEHTUTE Ha NapuyHMs nasap ca vM3gafeHu M rapaHtTupaHu ot Penybnuvka
bbnrapus, oT Apyra AbpXXaBa YieHKa, OT TEXHU PervoHasiHM WM MEeCTHU OpraHu, OT TpeTa AbpXXaBa
nnn oT NybnnyHa MexxayHapoaHa opraHv3aums, B KOSTO YneHyBa NOHe eAHa AbpXKaBa Y/1eHKa.

10. lMpexBbpnsieMUTe LEHHW KHMXA W WMHCTPYMEHTUTE Ha MapuvyHMsa nasap no T. 9 He ce B3emaT
npeasua 3a LenuTe Ha OrpaHNYeHnMeTo No T. 7.

11. VIHBECTULMOHHUTE OrpaHNYeHust No T. 4 - 9 He mMoraT Aa 6bAaT KOM6MHMpPaHW. ObLiaTa CTOMHOCT Ha
nHBectmummnte Ha OOHLA B npexBbpnseMn LEHHUM KHUXA WAW WMHCTPYMEHTU Ha napuyHus nasap,
n3gageHn OT edHoO fvue, BOroBeTe Mpu TOBa JIMUE, KAaKTO M eKCno3vumsTa KbM CbLUOTO Svue,
Bb3HWKHaNa B pe3ynTaT Ha CAENKN C AePUMBATUBHN (PUHAHCOBU MHCTPYMEHTU CbINacHo T. 4 - 9, He MoXe
Aa HaaBuwaea 35 Ha cTo oT akTmBuTe Ha ®OHA.

12. [Ipy>xecTBaTa, BK/IOYEHN KbM €AHa rpyna 3a uenute Ha CbCTaBsiHE Ha KOHconuMaupaH WHAHCOB
OTYET CbrNacHO NpU3HaTUTE CYETOBOAHM CTaHAAPTU, Ce pa3rnexaaTt KaTto e4Ho SiMue Npu npunaraHe Ha
orpaHuyeHuaTano 1. 4 - 11.

13. ObuaTta CTOMHOCT Ha MHBECTULUMMTE B NPEXBBLPISEMN LIEHHU KHMXA MW MHCTPYMEHTU Ha NapuyHms
nasap, EMUTMPaHN OT ApPY)XeCTBaTa B eAHa rpyna, He MoXxe Aa HaaBuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTmsuTe Ha ®OHIA.

14. ®OHODLT Moxe aa MHBeCTMpa A0 25 Ha CTO OT aKTMBUTE CU B 0bnuraummn, n3gageHun OT KpeauTHa
WMHCTUTYUMS CbC Ccearnuviie B AbpXKaBa YeHKa, KOSATO MOAJMEXM Ha cneumaneH Haa3op C uen 3awura Ha
nputexarenute Ha o6nvraumm, BKIIOYMTENHO Ha WM3MCKBAHETO HabpaHuTe OT emucusaTa obnuraumm
cpeactBa Aa 6baaT MHBECTMpPaHM B aKTMBM, KOMTO Mpe3 Lenus nepuoi Ha emucusTa ocurypsisaT
MOKPUTME Ha MpeTeHUMUTE BbB Bpb3ka C 06AMraumMmuTe M KOMTO B C/lydal Ha HECbCTOSITENHOCT Ha
eMuTeHTa Aa 6baaT 13non3saHu NPUOPUTETHO 3a M3M/ALlaHe Ha 3a4b/DKEHMSATA KbM NpuUTeXaTenmTe Ha
obnuraummn. ObwaTta CTOMHOCT Ha WHBECTULMUTE MO M3PEYEHME MbPBO, HAAXBLPASLLM OrpaHUYEHNETO
no T. 4 3a eKCno3nuun KbM eiMH EMUTEHT, He MoXe Aa Haaxebpnsa 80 Ha cTo oT akTuBuTe Ha GOHA.
ObnuraunnTe, M3haaeHu OT KPeaUTHU MHCTUTYLUMKU CbC CeAanuLle B AbpXKaBa YieHKa, KOMTO OTroBapsiT
Ha M3UCKBaHMSTa NO M3peyeHne Mbpeo, ce NybaMKyBaT Ha CTpaHuLaTa Ha EBponeickaTta koMucus.

15. YnpaBnsBalloTo APYXKECTBO MOXe Aa MHBeCTMpa He rnosede oT 10 Ha cTo oT akTuBuTe Ha ®OHJA B
[ASNOBETE Ha e4HO W CbLLOo NnpeanpusaTUe 3a KOIEKTUBHO MHBECTUpaHe no T. 1.5, He3aBncnMo Aanu e cbC
cefanuiie B AbpXXaBa YieHKa unn He.

16. O6WMAT pa3Mep Ha WMHBECTUUMUTE B ASNO0BE HA NPeanpusaTUs 3a KOSMEKTUBHO WHBECTUpaHe,
paznnyHn oT ®OHIA, He Moxe Aa HagBuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHAbT He mMoxe Aa Npuaobmea noseye OT:

1. peceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, M3gafeHu OT eaHo Nnue;

2. [eceT Ha CTo OT obnuraummTe unu Apyru AbAroBU LEHHW KHWXA, U3[afeHu OT e4HO Nnue;

3. [BajeceT M MeT Ha CTOo OT AS/I0BETE HAa €A4HA KOJIEKTMBHA MHBECTUMLUMOHHA CXeMa WAn Apyro
NpeanpusaTMe 3a KOJIEKTMBHO WHBECTMPaHEe, KOETO OTroBapsi Ha M3UCKBaHUATa Ha yn. 4, an. 1 ot
3AKNCANKK;

4. feceT Ha CTO OT MHCTPYMEHTUTE HA NapuUYHUA Nasap, U3gageHun oT e4HO fmue.

18. OrpaHuyeHusiTa He ce npwnaraT, KOraTo YnpasnsBawoTO APYXECTBO YMPaXKHsBa 3a CMETKa Ha
®OHOA npaBa Ha 3anucBaHe, MPOU3TMYALUM OT MPEXBLPSSEMU LEHHU KHWXA WU WHCTPYMEHTU Ha
NapuyHUsA nasap, KOUTO Ca YacT OT HErOBUTE aKTUBMU.

19. [(lpy HapyweHne Ha WHBECTULMOHHUTE OrpaHWYeHUs MO0 TMPUUYMHU UM3BbH KOHTPOJA Ha
YrpaBnaBawoTO APY>XECTBO WM B Pe3ynTaT Ha YMpaXHsBaHE npasa Ha 3anvcBaHe, YrnpaBnsBalloTo
APY>KEeCTBO MPUOPUTETHO, HO HE NMO-KbCHO OT ABa Meceua OT Bb3HMKBAHE Ha HApYLUEHWETO, Ype3 CAeNKu
3a npogaxba npueexaa aktmeute Ha GOHIA B CbOTBETCTBME C MHBECTULMOHHUTE OrPaHUYEHUs], KaTo
OT4YNT@ WMHTEpPECUTE Ha npuTexaTtenute Ha Aasdnose. B Te3n cnyyan YnpaBnsBawoTO APYXECTBO €
ANBbXHO B 7-AHEBEH CPOK OT M3BbPLUBAHE HA HApYLEHWETO Aa YBEAOMW KOMUCUATA, KaTo NpeaocTasu
NHbOpMaUns 3a NPUYNHUTE 3@ Bb3HUKBAHETO MY M 3a NpeanpueTuTe MEPKM 3a OTCTPAHSBAHETO My.
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20. ObulaTta CTOMHOCT Ha ekcnosuumusita Ha POHJA, cBbp3aHa C AepUMBATUBHU MHCTPYMEHTU, HE MOXeE
Aa 6bae no-ronsma OT HeTHaTa CTOMHOCT Ha akTUBUTE My.

21. OOHObT MoOxe pAa WHBECTMpPa B AEpUBATMBHUM (PUHAHCOBM WMHCTPYMEHTM MNpU Crna3BaHe Ha
orpaHuyeHusita no T. 11 - 13 1 npu ycnoBue ye ekcno3uvumsita KbM 6a3oBuTe akTMBM 06LWO He
HaAXBbPNS UHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22, Korato ®OHObT mHBecTUpa B AepuBaTUBHU (DMHAHCOBU MHCTPYMEHTU, 6a3nMpaHn Ha UHAEKCK, Te3n
WNHCTPYMEHTU He Ce KOMBMHMPAT 3a LUenuTe Ha MHBECTULIMOHHUTE OrpaHUYeHus no 1. 4- 13.

23. KoraTo npexBbp/isieMy LEHHW KHUXA WUAM MHCTPYMEHTU HA Mapu4HMsa nasap CbAbpXaT BrpafeH
[epvBaTUBEH MHCTPYMEHT, ekcrno3uumaTta Ha ®OHA kbM TO3W AepuBaTUBEH WHCTPYMEHT Ce B3eMa
npeasuA Npy U34MCNsaBaHeTo Ha obaTta ekcno3uums no T. 20.

[Apyrv orpaHyMyeHns Ha MHBECTULIMOHHATA AENHOCT

24. YnpaBnsBalloTo APYXeCTBO He MOXe Aa npuaobmea 3a cmetka Ha ®OHIA akuum € NpaBo Ha rnac
Ha eauvH eMUTEHT, KOUTO HB1xa My NO3BONNAM Aa YNPaXKHSIBA 3HAYUTENHO BAINSIHUE BbPXY EMUTEHT.
25.1. YnpaBnsBalwloTo APYXECTBO U baHkaTa—aeno3uTtap, Korato AeicTBa 3a cMeTka Ha ®OHIA, He
MoraT Aa NpeaocTaBaT 3aeMu Mnu aa 6baat rapaHTu Ha TpeTU nuua.

25.2. He3aBncMMo OT orpaHunyeHunsita rno T. 25.1., YNpaBnsBawoTo ApYy)XeCcTBO U baHkaTa—aenosuTtap
MoraT Aa npuaobvBaTt NpexBbprsiEMM LEHHU KHWXA, MHCTPYMEHTU Ha MapyUYHUS nasap Wav Apyru
(nHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyamTe KoraTo CTOMHOCTT@ UM He € Hanmb/iHO
n3nnarteHa.

25.3. YnpaBnsBalloTo APY>XeCcTBO M baHkaTa - Aeno3uTap, KOraTto M3BbpLIBAT AEMHOCT 3a CMeTKa Ha
®OHIA, He MoraT Aa CKIOYBaT AOroBOP 3a KbCM Mpofaxbu Ha NpexBbpriseMu LEHHW KHWXa,
WHCTPYMEHTW Ha NapuyHMs nasap Wav Ha apyrn uHaHCoOBU MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBawoTO APYXecTBO M baHkaTta - geno3utap, KoraTto AeWCTBaT 3a cMeTka Ha ®OHA He
MoraT Zia non3eaT 3aeMU, OCBEH B C/lydauTe U NMpu crnasBaHe Ha u3nckeaHuaTa Ha 3AKNCANKU.

2.14. NpaBuna 3a oUueHKa Ha aKTUBUTE

MpaBunaTta 3a oueHka Ha aktuBuTe Ha ®OHIA ca nogpobHo onucaHu B MpunoxeHve 1, Hepa3aenHa
4acT OT HaCTOSALWMS MPOCMEKT.

2.15. PuckoB npochun

PuUCKBT, OTHacsW ce A0 MHBECTUPAHETO BbB (PMHAHCOBM aKTMBK, € CblUeCTBYBallaTa Bb3MOXHOCT
[AENCTBMTENIHATA Bb3BPbLLIAEMOCT Ha AajeHa MHBecTMUMs Aa 6bae pas3nMyHa OT O4vakBaHaTa. B
obLonpreTns cyyan, pUCKbT € Bb3MOXKHOCTTa Aa ce peanusmpa 3aryba OT HSKOSt UK 40Py OT BCUYKM
HanpaBeHN UHBECTULUN.
NHBecTuTOpUTE N NpuTexaTenuTte Ha asnose BbB ®OHIA cneasa aa ca MHGOPMMpPaHU 3a PUCKOBETE,
OTHacsLWM Ce A0 MHBECTULUMM B LIEHHW KHWXKA M (PUHAHCOBWM akTMBW, 3a Aa MoraT JlIeCHO Aa onpeaensr
pUCKOBMSA 1 Npodun 1 Aa B3eMaT MHBECTULMOHHM pelleHns Ha 6a3aTa Ha CBOMTE MHAMBWUAYANHW Lenw,
XOPU30HT 3@ MHBECTMPAHE, FOTOBHOCT 3a MNOeMaHe Ha pUCK 1 ap.
BMCOKOTO HMBO Ha pUCK Mpeanoniara Bb3MOXHOCT 3a MO-BUCOKaTa AOXOAHOCT, 6e3 fa cbuiecTByBa
rapaHuus Takasa Aa 6bae nocTurHarta.
AktmBute Ha OOHJA ce MHBECTMpPAT B KHMXA C HUCKO A0 CPEAHO HMBO Ha PUCK M Ce noaabpxa
CTPYKTYpa Ha aKTUBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHUYeHusTa, HanoxeHu oT lNpasunata Ha POHA,
3AKNCANMKW v noa3akoHOBUTE HOPMAaTUBHU aKTOBE MO MpU/IaraHeTo My.
Mpn ocbluecTBsBaHe Ha [AEMHOCTTAa MO OpraHusvMpaHe u ynpasneHne Ha POOHA, YnpaBnsiBawoTo
APYXECTBO Ce CTPEMM KbM 6HanaHC Mexay >XEeNaHWeTo 3a Bb3MOXHO HaW-BMCOKA Bb3BPbLLUIAEMOCT WU
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha P®OHA e M3NOoXKEH Ha XapaKTepHWUTE ChneunduUYHU PUCKOBE, MPOM3TUYALLM OT
0COb6eHOCTUTE N 3aKOHOBUTE U3NCKBAHUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBM.
PuckoBeTe, Ha KOUTO € M3noXeHa AenHoctta Ha ®OHAA, MoraT Aa 6baaT KaTeropusvpaHu no /ABa
Kputepus:

e CucreMaTM4HM, CBbP3aHM C MakpohakTopuTe B MKOHOMUKATa W
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¢ HecucrematnuHm (cneundunyHN) pUCKOBE, CBbP3aHM C (haKTopW, OTHACALWM Ce A0 APYXKECTBa,
B YMNTO KHMXA Ce MHBeCTMpaT cpeacreata Ha ®POHIA n 0o YnpaensiBalloTo APY>XeCTBO.

CucreMaTU4HM pUCKOBe
OCHOBHUTE CUCTEMATUYHWN PUCKOBE, Ha KOUTO € U3NT0XKeHa AenHocTTa Ha POHAA, ca :

MaKpOMKOHOMMUYECKMU PUCK - BEPOATHOCTTA Aa 6bAe HapylueHa MakpoOMKOHOMMYecKaTa CTabunHoCT B
bbnrapusi. MakpOMKOHOMMYECKM, CUTyauusiTa B CTpaHaTa Ce XapakTepusuMpa KaTto crabunHa, u
OCHOBHMTE (haKTOpM 3a TOBa BKJIOYBAT: UIEHCTBOTO Ha Bbwnrapus B EBponeickusi Cbto3, HUCKUTE
OaHbYHW CTaBKW, HUCKOTO CbOTHOLLEHWE AbpXXaBeH Abar: BBIT.

®aKkTopuM C MNOTEHUMANHO HEraTMBHO Bb3AENCTBME BbPXY MAKPOMKOHOMMYECKATa CTabUNHOCT ca
BI0AKETHMAT AedUUNT, YBENNYABAHETO Ha 3a/TbXXHSANOCTTA Ha AOMaKMHCTBATa U (UPMUTE, HATUCKBLT
OT Pa3fIMyHM COUMarnHu rpynu 3a psa3Ko YBenMyaBaHe Ha 3anniaTtuTe, cnafa Ha NpekuTe YyXXaecTpaHHU
MHBECTULINU.

MosmmTnyeckn prck — Bb3MOXHOCTTA Bb3BPALLAEMOCTTA Ha MopTdeina OT LUEHHM KHWXKa Aa bbae
NoBAMSIHA OT NOAUTMYECKM (haKTopu.
MonutuyeckaTta cuTyaums B bbarapusi ce oueHsiBa kato ctabunHa. OT 01.01.2007 r. aobp)kaBaTa CTaBa
Mb/IHOMpaBeH 4neH Ha EBponeickus cbto3. KbM MOMEHTa Ha NpueMaHe Ha Hactoswms [MpocnekT,
KpPeaUTHUST PEeUTUHr Ha Bbnrapusi B MeCTHa M Jyxaa BanyTa, € OnpeaenieH OT MeXxAyHapoaHaTa
PENTMHIOBa areHums S&P KaTo ,MHBECTULIMOHEH" N € KaKTO creaBa:

o KpaTkocpoyeH: A-2 C NONOXUTENHA NepcneKkT1aa.

e [lbnrocpoyeH: BBB ¢ nonoxuTenHa nepcrnekTvBea.
B nocnegHute roauHu Bbnrapus ce xapaktepusmpa C GyHKUMOHMpAlla nasapHa WKOHOMMKA W
NOJIMTUKA, HaCbpyaBalla MHBECTULMUTE.

HdaHbyer puck

KbM MOMeHTa Ha akTyanu3auus Ha Hactoswms lpocnekT nedanbata Ha ®OHOA He ce obnara c
KopropaTMBeH AaHbK. Nony4yeHnTe OT MECTHU U YyXAeCTpaHHU (PU3NYECKN U IopUaNYECKN inua AoxXoam
OT CAEMNKN C aKUMKM Ha MHBECTULUMOHHW APYXXeCTBa, U3BbPLUEHM Ha perynvpaH nasap Ha LEeHHW KHUXa
He ce obnaraT. CbLecTByBa pUCK npedepeHuUmMmTe 3a MHBECTUTOPUTE Aa OTNaAHaT.

Nugbnaynonen puck ("pyck Ha NokynaTenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTA OT MHBECTULMUTE
fa 6bae nosnusHa ot MHMAAUMOHHKM (AednaumoHHM) NpoLecK, NpoTUYaLLM B MKOHOMMKATA.

MNoavwHaTa nHpnauns 3a 2019 r. (aekemspu 2019 r. cnpsamo aekemepu 2018 r.), u3MepeHa ¢ uHAeKca
Ha noTtpebutenckute LeHu, e 3.8%, n ce noBuwasa ¢ 1.1 n.n. B cpaBHeHune ¢ 2018 roguHa. 3a nepuoaa
2000 - 2019 r. Han-HMCKaTa roaviuiHa uHdnauma (-1.6%) e uamepeHa npe3 2013 r., a Hal-BUCOKaTa
(12.5%) - npe3 2007 roamHa.

BasnyreH pHck — Bb3MOXHOCTTa Bb3BpaLL@eMOCTTa Ha MHBECTULIMOHHMA nopTdenn aa 6bae nosnnsHa
OT MPOMEHU B KYPCOBETE HA pas/IN4yHUTE BanyTu, B KOUTO Ca U34AAEHU LEHHUTE KHUXKA, CbAbpXalm ce
B MHBECTULIMOHHNSA NOpTdeENs.

YnpaBnaBalloTo APYXECTBO MHBEeCTMpa cpeactesata Ha ®OHIA B akTvBM, AEHOMWHWPAHWU MPEeanMHO B
nesose unu EBpo, HO He e U3KITHYEHO HANIMYMETO Ha KHWXKA, EMUTUPaHN B Apyru BanyTu. [10 MOMEHTa,
B KOWTO NIEeBbT € CTporo (wukcupaH kbM EBpoTO unu Bbnrapus Bb3npueme EBpOTO kaTo napuyHa
eanHUUA, HAMa [a CblUeCTBYBa BaslyTEH PUCK 3a E€KCro3uuuuTe B KOATO M Aa € OT ABETe BalyTwu.
YnpaensBawoTo APYXECTBO OrpaHuMyaBa BanyTHUS pUCK  (XedXupaHe) B CbOTBETCTBME C
WMHBECTULMOHHUTE OrpaHMYeHuns, HanoXeHn OT nNpaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbp3aH C MPOMEHWUTE B JIMXBEHWTE HMBA Ha Masapa, Ha KOWTO Ce TbpryeBaT
¢prHaHCOBUTE aKTUBM.

JINXBEHUST PUCK Ce OTHACs OCHOBHO A0 ABLArOBUTE LEHHW KHWKA (0bnuraumm), 4msTto CTOMHOCT ce
NPOMeHs B CleAcTBMe OT MPOMSHATa Ha NIMXBEHUTEe HuBa. pu yBennuyeHwe Ha NUXBEHUTE HUBA €
Bb3MOXXHO MasapHaTa CTOMHOCT Ha HamnpaBeHWUTE MHBECTMLMM Aa Ce MOHMXM U Aa He 6bae peanusmpaHa
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noTeHUManHo no-gobpa AOXOAHOCT OT MHBECTUUMM C (UMKCMpaHa MO-BMCOKA Bb3BpblUaeMocT. [pu
NMOHMXXEHME Ha NINXBEHWUTE HMBA, MOXE [a Ce O4YakBa ToBa Aa 6bae KOMMEHCMpaHO OT HapaCTBAHETO Ha
CTOMHOCTTa Ha CaMWTe aKTUBM.

YnpaBnsBawoTo APYXXeCTBO Ce CTPEMM Aa MUHUMMU3UPA JIMXBEHWS PUCK MbPBO, Ype3 WHBECTMpaHe B
KHWXa, u3aaaeHn oT CTabuiHM BbB (PMHAHCOBO OTHOLLEHME EMUTEHTU M BTOPO, Ype3 ONTMMM3aumMsl Ha
noptdenna, T.e. ynpaBleHME Ha Cpo4YHaTa CTpyKTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOWUTO
NHBECTUpa.

Mo-Manko e B/MSIHWETO Ha JIMXBEHUSI PUCK BbPXY YacTTa OT MHBECTULIMOHHUSA MopTdenn, cbabpXalla
KHMWKa 6e3 dumKkcMpaHa AOXOAHOCT (akuuun), Makap NPOMEHUTE B NIMXBEHWUTE HMBA Aa BAUSIAT BbPXY
BCUYKN MHBECTULIMKN, AOKOMKOTO AMCKOHTOBMAT NPOLEHT, M3MON3BaH 3a OLEHKA Ha aKTMBUTE, € CBbp3aH
C TSIX.

lMazapeH pmucKk — Bb3MOXHOCTTA MasapHU BAVUSAHWA Oa MNOBMUSAAT HENpeABUMAEHO BbpXy O4vakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHue 3a CbCTOSHUETO M AOXOAHOCTTA Ha MHBECTUUMOHHMSI nopTdein Ha ®OHIA e
YyBCTBWUTE/THOCTTa Ha OTAENHUTE aKTMBM WM MOpTdeina KaTo Usno KbM ABMXEHWSTA Ha Masapa, Ha
KOMTo ce TbpryeaT. ,OBb AceT MeHumXMbHT” EA[l KOHTpONMpa M MUHMMM3UPA TO3U PUCK 4pe3
MOCTOSIHEH aHanM3 Ha nasapa W MNpWIaraHeETo Ha MoAXOoAsAWM METOAM 3a YMpaB/ieHWe Ha
MHBECTULIMOHHMSA NopTdenn.

JIMKBHAEH PHUCK — 4acT OT Na3apHusa pucK. OTbXKAECTBABA Ce CbC 3aTPYAHEHUS N HEBB3MOXHOCT 3a
npo,qa>|<6a Ha onpegeneH aktne Un uenua I'IOpTCbGVIJ'I 3a KpaTbK NeEpMoa OT BPEME, 6e3 ToBa aa aoseae
A0 NOBULLEHN TPAH3AaKUMOHHN pa3xoan Uin KanmnTtanoBuU 3ary614.

Ha MakpOHMBO TO3M pPUCK 3aBMCK OT Pa3BMTMETO HA MKOHOMMKATA M Nasapa Kato usno. OyakBaHUsTa 3a
pa3BMTMETO Ha MKOHOMMKAaTa Ha CTpaHaTa, KbM MOMEHTa Ha WM3roTeBsHe Ha HacTosAwmsa [MpocnekT, ca
nonoxutenHW. ToBa AaBa OCHOBaHWe [a ce CMATa, Ye MNoKynaTenHaTa CNOCOBHOCT Ha HAaCeNEHMETO Le
HapaCTBa, KaKTO W UWIE Ce€ 3acCuiBa MPUCBLCTBUETO Ha YY>XAECTPAHHU WUHBECTUTOPU Ha 6'bﬂra|3CKMFI
KannTanoB na3ap.

KpeanTteH puck — T0Ba e 06WO pUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTa B AajeHa
LEeHHa KHMra npu Heo4akBaHuW CbOUTUS OT KpeauTeH XapaKTep, CBbpP3aHM C €MUTEHTUTE Ha LeHHU
KHWMXXa, HacpelyHaTa CTpaHa no 60pcoBu U M3BBHOOPCOBU CAENKM, KaKTO M Heo4vakBaHM CbbuTus B
AbpXXaBuTe, B KOUTO Te U3BbPLUBAT AENHOCT.

OOHADT pasrnexaga Tpy OCHOBHU BUAA KPeaUTEH pUCK:

1. KoHTpareHTeH puUCK € PUCKBLT OT HEWU3Mb/IHEHME Ha 3aAb/DKEeHWsTa OT HacpellHaTa cTpaHa no
N3BBHOOPCOBK CAENKN.

2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBALL OT Bb3MOXXHOCTTa ®POHADLT Aa He nosyyn HacpeLwHn NapuyHu
cpeactsa MM (PMHAHCOBM WMHCTPYMEHTUM OT KOHTpareHT Ha JaTaTa Ha CeTb/IMEHT, Cnef KaTo Te ca
N3MBHUAWN 3a4b/DKEHUSATA MO AafeHU COENKM KbM TO3M KOHTpareHT. Y/l m3mepBa TO3UM PUCK 4pe3
CTOMHOCTTa Ha BCUYKM HEMPUKIIOYMIN CAENKN C €Ha HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa
Ha ynpaBnsiBaHus noptdenn. He ce BKIOYBAT CAENKUTE CKIOYEHU MPU YCNIOBME Ha CETb/IMEHT DVP
(oocTaBka cpelly nnawlaHe) 1 Ha nasapu ¢ PyHKUMOHUPALL KITUPUHIOB MEXAHWU3BM.

3. IHBECTUUMOHEH KpeauTEH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTA B AaAeHa
Ab/roBa LEHHa KHWra nopaav KpeauTHO CbbuTMe Npu eMUTeHTa Ha TO3W MHCTPyMeHT. KpeauTHo
cbbuTMe BKIOUBa 06siIBSIBAHE B HECHbCTOATENIHOCT, HENaTeXocCnocobHOCT, CblecTBeHa MpoMsHa B
KanuTanoBaTa CTPyKTypa, HaMansiBaHe Ha KpeaWTHWUS PENTUMHr M aAp. Y/l n3BbpliBa KA4yeCTBEH M
KONMYeCTBEH KpeanTeH aHanu3 Ha 6asaTta Ha:

A. OMHaHCOBUTE OTYETU Ha EMUTEHTAQ;

b. KanutanoBaTa CTpyKTypa Ha EMUTEHTA;

B. Obe3ne4yeHNeTo Ha eMUCUATA, B ClTyHanTe KOrato eMucusita e obesneyeHa;

I". YnpaBneHneTo v penytauusaTa Ha eMUTEHTa.

PUcKk, CBbp3aH C WHBECTUpPAHETO B [AEepUBAaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTA Ja ce
peanu3aupaT 3arybu nopaau HebNaronpusTHW M3MEHEHWS B CTOMHOCTTAa Ha [AEPUBATUBHUTE
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WHCTPYMEHTK, B KOUTO e nHeectupan ®OHADbT. OcBeH ropenocoveHnTe pUCKOBE, AepUBATUTE HOCAT U
AOMbSIHUTENHM, CreumdmryHM 3a TSX pUCKOBe:

A. YnpaBneHcku pucKk — aepvBaTUTE Ca CUIHO CrneumanmsavpaHyu MHCTPYMEHTU, UYMETO W3MNOoJ3BaHe
M31CKBa pasbupaHe KakTo 3a 6a30BMsl aKTUB, Taka M 3a MeXaHU3Ma Ha AEMCTBME Ha CaMUs AEpPVBaAT;

b. Puck Ha nocroBusi edpekT — HebnaronpmsaTHa NpoMsiHa B LieHaTa Ha 6a30BUS akTUB, KypC MW MHAEKC
MOXe fAa aoseae A0 3aryba Ha cyma, MNo-rofisiMa OTKONIKOTO € MHBEeCTUpaHa B AepuBaTta. Hsikou
AepvBaTn UMaT NOTeHUMan 3a HeorpaHnyeHa 3aryba;

B. PUCK OT norpeLHo oLeHsBaHe Ha AepuBaTta — MHOM0 OT AepuBaTUTE Ca C/TOXXHU MHCTPYMEHTU U YeCTo
oueHkaTa uM e cybekTueHa. Bcneactene Ha ToBa ®OHAbBT Moxe Aa npeTbpnu 3arybu npu Nokynka Ha
HaaueHeHu aepvBaTu. B 3akntoveHne, U3non3BaHeTo Ha AepuBaTh MOXe He BMHarun aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHUTaPHNUTE aKLHOHEPH

YnpaBnsiBaloTO APYXXeCTBO MHBECTUPa akTMBUTe Ha ®OHJA B MMHOPUTApPHM MaKeTU OT LIEHHU KHWXa.
EMUTEHTUTE, UMUTO LIEHHM KHMXKA Ce TbpryBaT Ha Gbiarapckus perynmpaH nasap, Bce oule He crna3saT
M3USSI0 NPUHLUMNUTE 3@ 406PO KOPNOPATMBHO yrpaB/ieHWe, KaTo yNpaBnisBaT akTUBUTE Ha KOMMaHUUTE
HeeheKTUBHO M/IM HE B M0/13a Ha BCUYKM aKLIMOHEPMU.

/3mMeHeHWsiTa B HOpMaTUBHaTa 6a3a, npe3 nocnefHnTe roavHKU, Hamanmxa To3W pUCK, KaTo noaobpuxa
MexaHu3MUTe 3a 3alMTa Ha npaBaTa M MHTepecuTe Ha MUHOPUTApPHUTE COBCTBEHMUM. YNpaBAsBalLlOTO
APYXXECTBO Ce CTPEMW AOMbAHUTENHO Ja HaMasv pucka KaTto MHBeCTMpa aktueuTe Ha ®OHJA B KHMXa
Ha EMUTEHTK, CNasBaluM BUCOKM CTaHAAPTY 3a A06pPO KOPNOPaTUBHO YNpaBieHue.

HecucremaTuuHM puckoBe
CeKTopeH pucKk — CBbp3aH C TOBA Aa/iM MHBECTMUMMTE B [af€H CEKTOP Ha MKOHOMMKAaTa MMaT no-
Aobpa unv no-noLa Bb3BPbLLAEMOCT OT OYAKBAHATA OT UHBECTULIMM B APYT CEKTOP.
MpPOrHO3MPaHOTO MOMOXMTENHO Pa3BUTME Ha WMKOHOMMKATA, KaTo LUSMO, W KanuTanoBus nasap, B
YaCTHOCT, Ca MpeanocTaBka 3a A06pOTO pasBUTME Ha CEKTOpa M YYyaCTHUUMTE B HEro upes
YBEMMYABAHETO HA Bb3MOXXHOCTUTE U HAUYMHUTE 3@ MHBECTUPAHE.
MeToauTe 3a ynpaBneHne Ha MHBECTULIMOHHM NopTdeiinn, KoMTo ce U3non3eaT, no3sonssat Ha POHAA
Aa noaabpxa aobpe CTpykTypupaH, 6anaHcvpaH v avBepcuduumpaH nopTdenn OT LEHHM KHUXa,
KbOETO CEKTOPHUSAT PUCK € MUHUMU3WPAH.

DHUHaHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3@ NOM3BaHETO Ha KPeamuTu, KOSTO e CTPOro orpaHuyeHa oT
30KUCAOMNKW 3a porosopHuTe doHaoBe. 3a ®OHOA penctBaT cCTporv npaBuna 3a JIMKBUMAHOCT.
®OUHAHCOBMAT PUCK € npeaBapuTesIHO HOPMATMBHO OrpaHW4yeH, Mpu KOETO CbLUMAT ce cBexaa Ao
cnocobHocTTa Ha ®OHJA fa reHepvpa AOXOAHOCT (6HM3HEC pHCK).

Puck or ynpasnernnero - ,0bb AceT MeHnmpkMbHT” EAl ocurypsiBa noaxoasila OpraHM3auMoHHa
CTPYKTYpa, y4aCTMETO Ha BMCOKOKBasMMPUUMPaHWN CNeunanmcTi U npunaraHe Ha noaxoaswy Metoam 3a
ynpaBsfieHVe Ha nopTdenna, 3a MMHUMM3NPaHE Ha TO3WU PUCK.

Cneyngpmnyer puck or noprgpesisia — NpomsTmya OT PUCKa Ha pa3IMyHMTE BUAOBE LIEHHWU KHMXa U OT
cneumduyHMS pUCK Ha APYXKEeCTBaTa, YNUTO KHMXKA Ca BKJTKOUYEHM B nopTdenna.
Bcuuky BUAOBE pUCK NoanexaTt Ha NOCTOSIHEH aHaNM3 U KOHTPO OT YNpaBnsBaLoTo APYXKECTBO.

MarypnrereH pyuck - HUBOTO Ha PUCK U LOXOAHOCT Ha obnuraumsita 3aBMCK CbLUO U OT MaTypuTeETa —
TOBa € [AdaTaTa Ha KOATO EMUTEHTBLT TpHGBa Oa U3NJ1IaT Ha AbpXaTenid Ha obnuraunsita HemHaTa
HOMMWHaNHa CTOMHOCT. KaTo npaBuio, KOJIKOTO MO-AbNblI € CPOKbT A0 NaAeXa Ha €4Ha obnurauus,
TOJIKOBA MO-BMCOK PUCK MMa OT konebaHusi B UeHaTa W. ToBa e eaHa OT NPUYNHUTE KPATKOCPOYHUTE
ObNIroBU UEHHW KHWXXKa Ada [AdaBaT MO-HUCKa AOXOAHOCT 3a CMETKa Ha HWUCKaTa BOMATUJIHOCT Ha
MHBECTULUATA.

Puck or npexxgaeBpeMeHHo 06parﬂo HN3KyryBaHe Ha obsiraymmTe - Korato ObNroBute LEHHU
KHWXXa Ca eMUTUPaHN C TaKaBa onuuda U B Nepmoa Ha nagaalin nnMxXseHU npoueHTn, EMUTEHTUTE MOoraT Aa
NONCKAT Aa USKYNAT O6paTHO obnuraummuTe C Hal-BMCOK KYMNOH npean AeHs Ha nagexa. 1o To3n HaunH
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®OHAODLT e 3acTpaweH Aa 3arybu noTeHuuanHaTa AOXOAHOCT Ha obnurauusita u NpuvHyaeH aa
perMHBeCcTupa noNlydeHUTE CPeACTBa B KHMXKA C MO-HWUCKA NMXBEHA AOXOAHOCT, KOETO Aa OKaxe
HeraTMBHO B/IMSIHWE BbpPXY LeHaTa Ha asn ot ®OHOA. PUCKbT OT npeaBapuTeNHO M3KynyBaHe Ha
obnuraummnTe e xapakTepeH Hali-Beye 3a KHMXa CbC CPeAHOCPOYEH U AbIFOCPOYEH MATYPUTET.

2.16. OnpepensiHe Ha eMMCMOHHAaTA LieHa U LeHaTa Ha 06paTHO U3KynyBaHe Ha AsJioBeTe

HCA Ha eanH asn Ha ®OHJA ce onpenens Bceku paboTreH AeH (HapeyeH aeH T+1 ,4eH, B KOWTO ce
M3BbpLUBa OLIEHSIBAHETO") 3a npeaxofHus (HapeyeH AeH T ,4€H, KbM KOMTO Ce M3BbPLIBA OLEeHKaTa”
Win ,A€eH, 3a KOWTO Ce OTHaca oueHkaTa”), cbobpa3Ho [MpaBunata 3a OUEHKa Ha nopTdeina u
onpefensiHe HeTHaTa CTOMHOCT Ha akTueuTe Ha ®OH/A, KaKTo M C AercTBallaTa HopMaTUBHa ypeaba.
OueHka Ha nopTdenna ce m3sbpwa oT "OBb Acer MenumxmbHT” EAL, koeTo onpeaenst HCA Ha
®OHOA n HCA Ha eavH asn v nsuucnsasa EC n LLOU nog koHTpona Ha baHkaTa—aeno3uTtap.

BpemeBn rpagpmk Ha npouyegypara 3a OrNpPeRE/ITHE HAa €MHCHOHHA CTOHHOCT M LE€Ha Ha
obpaTtHoO M3KynyBaHe Ha gssioBere Ha ®OHAA

1. [o 10:00 yaca Ha AeHs1, B KOWTO Ce M3BbpLUBa OLeHKaTa (AeH T+1), YnpaBnsiBaloTO APYXXECTBO
nonyyasa ot ,LleHTpaneH aenosutap” AL wHdbopMaumsi OTHOCHO cAenkute 3a npofaxba u
06paTHO M3KynyBaHe Ha As0Be C MPUKIIOYUA CETLAMEHT M 3a 6pos asnose Ha ®OHIA B
obpalleHre KbM Kpas Ha aeH T;

. Mexay 10:00 n 12:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBa oueHKaTa (aeH T+1):

e Ce onpepens crnpaBeavBaTa CTOMHOCT 3a [EHS1, 3a KOMTO ce OTHacs oueHkaTa (aeH T), cbrnacHo
Mpasunata 3a HCA; [daHHuTe uW/unn aHanu3uTe, WU3MONA3BaHW Mpu OnpedensHe Ha
cnpaBegnvMBaTa CTOMHOCT Ce npwnaraT KbM WM3YMC/IEHMETO Ha CbOTBETHaTa LeHa WU ce
CbXpaHsBaT MUHUMYM MNET rOANHM.

e (e M3BbpLUBA NpeoLeHKa Ha aKTUBWUTE MO CnpaBeannBa CTOMHOCT, u3roTes ce 6anaHc Ha ®OHIA
n ce onpeaenst HCA Ha eavH Asn KbM AEHS), 3a KOWTO ce OTHacs oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLUBa OueHKaTa (aeH T+1) YnpaBnsiBalloTo ApY>XEeCTBO
npefoctaest Ha baHkaTa-genosuTtap usnaTta uHdopmaumsa 3a onpegeneHata HCA Ha eauH asn
(BKNOUMTENHO 3a 6posa Ha NpoAageHuTe M 06paTHO M3KYNEHN ASNOBE C MPUKIOYNU CETBIIMEHT),
KaKTo 1 3a usumcneHnte EC n LLOW.

4. [o 13:00 yaca Ha AeHs, B KOUTO Cce U3BbpLUBA OLieHKaTa (aeH T+1) YnpaBnsBalloTo ApY>XeCTBO
nofy4yasa NOTBbpXKAEHNe OT baHkaTa—Aeno3uTap 3a uuncnedmte HCA, EC n LIOWN.

5. YnpaBnsiBalwoTO APYXeCTBO, A0 Kpasi Ha BCekn paboTteH aeH (7. e. Ao 17.00 yaca), B KouTo ce
n3BbpLliBa oueHkata (aeH T+1), obasasa EC n LLOWN Ha asnosete Ha ®OHUA, onpeaenenu 3a
[leHs, 3@ KOWTO ce OTHacsl oueHkaTa (aeH T):

e [lo noaxoasw, Ha4YMH nocoyeH B lMpocnekTa 3a NybnnyHo NpeanaraHe Ha Asnose U [JoKyMeHTa C
Knto4voBa MHgopmauus Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, ¢ KoeTo YNpaBisiBaLOTO APYXECTBO VMMa CK/IIOYEH AOTOBOP 3a Mo/3BaHe Ha
Mpexa OT opu1cK, KOeTo/UTo rn 065BsBa/T Ha ruweTaTta 3a npodaxba/obpaTHO U3KynyBaHe.

6. YnpaBnaBawoTo ApYyXecTBo 0b6siBsiBa B KomucusaTta obobueHa nHbOpMauus 3a €MUCUOHHUTE
CTOMHOCTM U LleHUTE Ha 06paTHO M3KyMnyBaHe Ha ASIOBETE W [iBa MbTU MECEYHO — 3a Nnepuoaa oT
MbpBO A0 MNEeTHajeceTo YMC/I0 Ha Meceua M OT LeCTHageceTo 4Mcio A0 Kpas Ha Meceua.
3a4b/MKEHNETO 3a yBeAOMSIBaHe Ce W3MbJIHSABa B CPOK Tpu pabOTHM AHW CYMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH NEPUOA.

7. W3uucnenute cornacHo Mpasunata 3a HCA EC n LOW ce nybnukyeaT B MHTEpHET CTpaHWuaTa Ha
YnpasnsigaloTo ApyXecTBo- www.ubbam.bg

8. MMpu wusuncnasaHe Ha HCA, EC u UOW, YnpaBnsBawoOTO APY)XECTBO WM3M0N3Ba MOAXOAALL
copTyep, KOWTO My MO3BOMsSIBA Aa BOAM cYyeToBOACTBOTO Ha ®OHOA oTAenHO OT CBOETo
cobCTBEHO.

9. Usanata gokyMmeHTauust M uHdoOpmauus, m3noni3saHa 3a onpegensHe Ha HCA, EC n LOWU ce
CbXpaHaBa OT YNpaBnsBalOTO [APYXECTBO HA XapTWeH, MarHuTeH, OnTUYeH uAn  Apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 rOAMHM, NO HAYMH, OCUrypsiBaLl AOCTbN A0 Hesl eAMHCTBEHO Ha
OTOPU3MpPaHM OT HEero smua. 3a AOMbAHUTENIHA CUIYPHOCT, MHQOpMaumMsaTa ce CbXpaHsiBa M Ha
BTOPY MarHUTEH HOCUTeN.
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2.16.1. MeTtoa M yecTOoTa Ha M3UMCNssBaHE HAa €MUCUMOHHATa LeHa M ueHaTta Ha obpaTtHo
U3KynyBaHe Ha AsiJsioBeTe

EMucnoHHaTa cToiiHoCTM LleHaTa Ha 06paTHO M3KyrnyBaHe cCe OnpeaensT BCekM paboTeH AeH oT
YnpaensBeawo apyxectso ,Obb Acer MeHumxkMbHT” EA/[], Ha 6a3aTa Ha OuUEHKa Ha aKTUMBUTE M
nacusuTe Ha ®OHZA 3a npeaxoaHus paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTBMTE Ha eauH asin (HCA 1/asn) ce usuncnsisa no cnegHata gopmyna:

HCA 1/p51 = HetHarta ctolHOCT Ha aktusute Ha @OHAA / BposT 45/10B€ B 06pbLYEHNE
EMucnoHHaTa ctoiHocT (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha eauH asn Ha ®OHJA
EC = HCA 1/a9n

LleHaTa Ha obpaTHO uskynyeaHe (LIOW) ce onpepenst Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha akTVMBUTE Ha
eanH asn Ha ®OHAA. ®OHAODbLT uma ase LLIOW, B 3aBUCMMOCT OT CPOKa Ha AbpXXaHe Ha npuTexaBaHuTe
Asnose.

LION Ha ga108e, AbprxanHn Hag 1 rognHa = HCA 1/4571
L{ON Ha ganose, avpxann rnog 1 roguHa = HCA 1/49/1 — 0.4%*HCA 1451

2.16.2. TakcKu, CBbp3aHU C EMUTMPAHETO M 06PaTHOTO U3KYNyBaHe Ha As/IoBeTe

Pa3xoau v Takcu 3a MHBECTUTOPA :

e pa3xoaM 3a 0bpaTHO M3KynyBaHe, B C/lydal 4Ye WMHBECTUTOPBLT MOXenae Aa W3Kynu obpaTHo
MbpBOHAYanHO NpuaobuTUTe ASN0BE 3a CPOK MO-ManbK OT 1 rogvHa — B pasmep Ha 0.40% ot
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €aWH As.

WHBECTUTOpUTE 3annalwaT CboTBETHUTE 6AHKOBM TaKCK 3a U3BBbPLUEHUTE OT TAX NPEBOAM.

e [Ipyrn pasxoau v Takcu, npeasuaeHn B TapudaTa Ha ruwertata, KOUTO rnpuemat nopbykn BbB
Bpb3Ka ¢ PoHAa.

NHBecTuTOpUTE npuaobmeaT asnose Ha AP ,OBb BbanaHcupaH ®oHA” NO €MWCMOHHA CTOMHOCT W
3asaBsiBaT TAXHOTO 06paTHO U3KyMyBaHe Mo LeHa Ha 06paTHO U3KynyBaHe.

B eMucmoHHaTa cTovHOCT Ha asnoBe Ha A® ,,OBb BanaHcupaH ®oHA” He ce BK/IOYBAT pa3xoau Mo
EeMUTUpaHe, T.e. TS € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn.

LleHaTa Ha 0bpaTHO M3KynyBaHe Ha eauH AN € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha eavH Asin,
B C/ly4Yalt Ye NpUTeXaTenaT Ha ASNOBE MM AbpPXM 3a CPOK MO-Ab/br OT 1 roavHa. B cnyyalt Ha enaHue
OT CTpaHa Ha npuTexarens Ha Asn0Be Aa U3BbpLKM 06paTHO M3KynyBaHe B MO-KpaTbK CPOK, LeHaTa Ha
0bpaTHO M3KynyBaHe € paBHAa Ha HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn, HamaneHa c 0.40%
pa3xoau no obpaTHO M3KyrnyeaHe. Pa3xoam no obpaTHO M3KynyBaHe He Ce HauyucnsgBaT, ako OT AaTaTta
Ha MNbpBOHAYaNIHO WHBECTMpaHaTa CyMa € MWHan CpPOKbT MO W3peyeHWe MbpBO. 3a JaTa Ha
MbpBOHAYaNIHO MHBECTMPaHaTa CyMa Ce cyMTa AaTtaTa, Ha KOATO MpUTeXaTenaT Ha AS/0BE € 3aKynui
AAN0Be 3a MbpPBU MbT, NPU YCII0BME Ye He e npaBua 0bpaTHO M3KYMNyBaHe Ha Te3u ASN0BE 3a Nepuoaa.
CpokbT OT 1 roguHa 3ano4yBa Aa Teye OTHOBO OT MOMEHTA, B KOWTO K/MEHTLT NpoAage BCUYKM
npuTeXasaHu OT HEro AsN0BE M NoAaAe Nopbyka 3a 3aKyrnyBaHe Ha HOBW.

MNpy npoMsHa Ha pa3Mepa pa3xoauTe 3a 3a 0bpaTHO M3KynyBaHe W BbBEXAAHE Ha pa3xoan 3a
eMntMpaHe Ha Asnosete Ha OOHAA, YnpaensasawloTo [APYXECTBO € ANbXHO A3 YBe4OMMU
nputexarenute Ha asnose Ha ®OHJA upe3 nybnmkaums Ha MHTEpHET CTpaHuuaTa cn www.ubbam.bg,
He3abaBHO cnea opgobpeHneTo Ha npoMeHuTe B [MpaBunata Ha ®OHOA ot KomucusTa 3a unHAHCOB
Haa30p. 3aAb/MKEHMETO MO NPeaxoAHOTO M3PEUYEHME Ce U3MbIHABA Hal-KbCHO Ha CreaBaluMst AeH cneq
Y3HaBaHETO 3a 0406peHNeTo Ha NPOMeHUTe.

AKko e fonycHaTa rpeluka npu M34ncnsiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn, B pe3ynTaTt
Ha KOSATO e 3aBMLIEHA EMWUCMOHHATA CTOMHOCT WM € 3aHWMXKeHa LieHaTa Ha 0bpaTHO M3KyrnyBaHe C Hapj
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €auH AsN, YNpaBnsBalloTo APYXECTBO win baHkaTa—
Aenosuntap ca AJTbXHU Aa Bb3CTaHOBAT pas/jivkaTta Ha npuTexaTens Ha AA/10Be, 3aKynui AssioBe Mo
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3aBMLIEHA EMUCUMOHHA CTOMHOCT, CbOTBETHO Mpoaan obpaTHO ASNOBETE CYM MO 3aHWXKeHa LeHa, OT
cpeacrteata Ha ®OHIA B 10-gHEBEH CPOK OT KOHCTATUPAHETO Ha rpelukaTta, OCBEH aKO MpuTexatenaT
Ha asnose e 6un HegobpocbBECTEH.

Ako e fonycHaTa rpeluka npu M34nCnsiBaHE Ha HETHATa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn, B pe3ynTaTt
Ha KOSITO € 3aHMXXEHa eMUCUMOHHATa CTOMHOCT MM € 3aBWLLEHA LieHaTa Ha obpaTHO M3KyrnyBaHe C Haj
0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBMTE Ha €aWH AsN, YNpaBnsBalloTo APYXECTBO Win baHkaTa—
AenosuTap ca ANMbXHU Aa Bb3CTaHoBAT Ha ®OHA abmkuMaTta cyMa 3a cobcTBeHa cMeTka B 10-AHeBeH
CPOK OT KOHCTaTUPaHETO Ha rpeLukaTa.

MNpy cBOEBpeMeHHO NoJaBaHe Ha MopbyKa 3a 0TKa3, CAe/Ka He Ce OCbLLECTBSBaA.

NHBecTMTOpUTE 3annawaTt CboTBeTHMTE 6AHKOBM TaKCU 3@ U3BBLPLLUEHUTE OT TSAX NPEBOAM.

MopbykK 3a eagHOBpeMeHHa nofaxkba Ha asnose ot ®OHIA v NOKynKa Ha AsfioBe OT Apyra KOMEeKTUBHA
nHBecTuumoHHa cxema (KMC), cbwo ynpaensieaHa oT [pyecTBoTo, M obpaTHO MoraT Ada ce noaasar
camo 3a KNC B egHa 1 cblua BanyTa.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHOA v nokynka Ha AsnoBe OT Apyr NIeBOB
[0roBopeH (poHZ, CblO OpraHu3upaH u ynpasnssaH oT “Obb AceT MeHupxMbHT” EALl, MHBECTUTOPBT
3annawa pasxoaute 3a 00paTHO M3KynyBaHe B C/lyyail, Ye OT MbpBOHAYaNHOTO npuaobuBaHe Ha
[AAN0BeTe B M3TEKb/T CPOK MO-ManbK OT 1 roguHa. Pa3xoauTe 3a 0bpaTHO m3kynyeaHe Ha ®PoHaa ca
nocoyeHn B T. 2.16.2.

AKO OT MbpBOHAYanHOTO nNpuaobvBaHe Ha ASOBETE, KOMTO MHBECTUTOPBLT MNPOAABa B paMKUTE Ha
efiHoBpeMeHHaTa npogaxba Ha asnose Ha ®OHOA v nokynka Ha AsnoBe OT APYr IEBOB AOrOBOPEH
oHA, CbLUO opraHn3mpaH 1 ynpaenssaH oT “Obb AceT MeHnaxmMbHT” EAZl, € u3MuHan cpok noseye ot
1 roavHa, asnoBeTe ce M3KynyBaT 06paTHO, CbOTBETHO NMPMAOOGMBAT, MO HETHA CTOMHOCT Ha aKTUBUTE
Ha eavH asn.

B cnyyait ye MHBECTMTOPBLT He MpoAaBa LUANOTO MpUTEXaBaHO OT HEro KOMMYECTBO AS/IOBE U Xerae
n3aaBaHe Ha Aeno3uTapHa pa3nucka 3a 0CTaTbka, KakTo M 3a HOBONpuaobuTuTe AsnoBe, TOW CleaBa Aa
3annaTy TakcaTa 3a u3zaBaHe Ha Aeno3uTapHa pasnucka 3a rnokyrkaTa.

MNMopbukMTe 3a M3gaBaHe M 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHJA ce M3NbAHSABAT CaMO aKo
NMHBECTUTOPBLT € OCUIypuS CpeacTBa 3a U3MbJIHEHMETO Ha camaTa cAerka.

B cnyyaid, ye n3BbLPLWIBAT NOKYNKa Win npoaaxba Ha asnose Ha ®OHOA upe3 auctpubytopa OBB A/l,
WHBECTUTOpUTE He 3anjawaT AOMbJHUTENHW OpOKepCcKM TakCM M KOMWMCMOHHKM, CBBbP3aHM C
OCbLUECTBABAHETO Ha peanHa cAenka no eMUTUPAHETO uauM 06paTHOTO M3KyrnyBaHe Ha ASN0Be Ha
®OHJA.

Korato ®OHAbT nHBECTUpa B AAMI0BE Ha APYrv KOMEKTUBHU MHBECTULMOHHM CXEMU WU MPEANpUSATUS
3@ KOJIEKTMBHO MHBECTUpPaHe, ynpasnsiBaHu Npsiko unu no generaums ot ,0bb AceT MeHnapKMbHT” EAL]
Wnu OT ApYro ApyxecTso, ¢ koeto ,0bb AceT MeHnaxMbHT” EALl € CBbp3aHO ype3 060 ynpaeneHue
WKW KOHTPOJ1, UK Ype3 3HAYUTENHO NPSIKO un Henpsiko ydactue, ,O0bb AceT MeHnmpkMbHT” EALL unu
APYroTo APY>XeCTBO HsAMa Aa cbbupat Takcu npu npofaxkbata n 06paTHOTO U3KynyBaHe Ha AS/0BETE Ha
Tasu KOJIEKTUBHA MHBECTULIMOHHA CXeMma.

2.17. HauumHN, MecTaTa M yecTtoTata Ha nNybsimKkyBaHe Ha eéMMCMOHHATA LileHa M LeHaTa Ha
06paTHO M3KynyBaHe Ha AsiIoBeTe

»,OBb AceT MeHnmKMBbHT” EAZl ny6nvkyBa eMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha
asnose Ha ®OHJA Bcekn paboTeH fAeH A0 Kpast Ha paboTHOTO BpeMme, T.e. Ao 17.00 yaca, Ha UHTEepHeT
CTpaHuuaTa Ha YnpasnsBeawloTo ApyxecTtBo www.ubbam.bg. Opyrn cbobuwenuns, npeasnaeHn B 3akoHa
n MNpasunata Ha POHAA ce nybnumkyBaT Ha CbLuaTa UHTEPHET CTpaHuMLa.

NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT ¢ lMpocnekTa, Mpasunata Ha ®OHAA, [JokyMeHTa C KIHO40Ba
MHdOpMaUMS 3@ MHBECTUTOPUTE M NEPUOANYHUTE OTYETW, KaKTO M Aa nony4vyaT AOMbJHUTENHA
nHdopMaums Bcekn paboteH aeH ot 8:30 ao 17:00 vaca B:
e Oduca Ha ,Obb Acetr MenHupxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwmsa, Bvnrapwus,
eNneKTPOoHHa nowa: ubbam@ubb.bg;
e KnoHoseTe Ha ,ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuUTe Ha pPaboTHOTO MM
BpEME C KJIMEHTMU;
e VHTepHeT cTpaHuuaTa Ha YNpaBnsBawoTo APY>XECTBO Ha agpec: www.ubbam.bg

-32-


mailto:matev_v@ubb.bg
http://www.ubbam.bg/

Mpocnekr
O Obb 0¢ ,06b BEAIAHCPAH ¢OHLO”

BANNAHCUPAH
®OHA,

2.18. UHdpopMaumsa OTHOCHO HauMHa, pa3Mepa M U3YUC/IABAHETO Ha Bb3Harpa)kaeHueTo,
NJaTMMoO OT AOroBopHus (POHA Ha YNpaBnsABALOTO APYXECTBO, Aeno3uTaps WIN TpeTu
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoaAuTe OT A0roBopHus ¢poHA Ha ynpasBnsiBallOTO
APYXXeCcTBO, Aeno3uTapsa UM TPeTu nuua

Bb3HarpaxxaeHuero, nnatumo ot POH/IA Ha YnpaBnsiBawoTo APYKECTBO

Bb3HarpaxxaeHnMeTo Ha YnpaBnsBallOTO APYXECTBO Ce orpeaens KaTto MpoueHT B pa3Mep Ha 2.25%
(aBe uANoO M ABafeceT M MNeT Ha CTO) OT CPEAHO roAMLIHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha ®OHJA.
M3uncnsiea ce Bcekn paboTeH AeH Ha 6a3aTa Ha paboTHUTE AHM B roAMHaTa, KaTo B Kpas Ha roguHaTta
ce u3paBHsBa. B cnyyald, Yye ce nonyun HagnnateHa cyma oT cTpaHa Ha ®OH[A, Ta ce npucnaga ot
Bb3HarpaxxaeHueTo 3a Mecey [lekemMBpu. YNpaBnsaBawoTO [APYXECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa)xaeHve MeceyHo KaToO Hapexaa rnnawaHeTo oT cmeTkute Ha ®OHJA B baHkaTa—aenosuTtap
KbM MocoYyeHa OT Hero cMeTka Ao 10-To (meceto) uicno Ha Meceua, cneaBally Meceua, 3a KOWMTO
Bb3Harpa)kaeHUeTo ce Ab/IKMU.

Bb3HarpaxxaeHuero, nnatumo ot POH/1A Ha BaHkaTa aeno3uTtap

M3uncnsea ce 3a Bcekn Mecel, Ha 6azata Ha CK/OYEHUS JOrOBOP 3a Aeno3vTapHu YCIyru, Kato ToBa
Ca: Takca 3a NpoBepKa Ha M34McieHaTa OT YNpaBnsBalloTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBWTE,
HEeTHa CTOMHOCT Ha aKTMBUTE Ha eaWH As/l, EMUCMOHHA CTOMHOCT M LeHa Ha 0bpaTHO M3KymnyBaHe Ha
®OH/A, Takca 3a CbXpaHeHune n TpaHcdepy Ha HUMHAHCOBM MHCTPYMEHTU, BaHKOBM TaKCK 3a NpPeBOaM,
TAKCM 3a KOpPMopaTMBHM CbOUTUS, CbAencTBMe NMpu npunaraHe Ha Cnoroaba 3a u3bsirBaHe Ha ABOMHO
[aHbYyHO obnaraHe/ 1 Apyru TeKyLm pa3xoam, CBbP3aHu C yrpasrieHMeTo Ha nopTdenna Ha ®OHA.

Bb3HarpaxxaeHuero, nsiatumo ot ®OHAA Ha Tpetv nuua (MHBECTULMOHHM NOCPeaHMUM,
LleHTpaneH aeno3utap, Komucus 3a ¢pmHaHCOB Hap30p)
M3uncnsea ce Ha 6azaTta Ha CKAOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHAA

®OHIA Bb3CTaHOBSIBA pa3xoAu HarnpaBeHW OT YNpaensBawoTO APYXeCTBO, CaMO KoraTto TO e
HanpaBW/o Takuea npu ydpeassaHeto Ha ®OHIA.

®OHADbT He Bb3CTAaHOBSAIBA pa3xoau Ha Apyrn TpeTu nuua.

2.19. NHdopmMaumsa OTHOCHO NONIMTUKA 3a o6e3neyeHne

Monutnka 3a obesnedeHnsaTa U 3a penHBECTUPAHE Ha MapuU4HOTO obesneveHne Ha doHaa u Monutuka
3a NpeaBmXxaaHe Ha eBeHTyaslHu 3arybu OT akTuBM, nosy4deHn kaTto obesnedyeHme Ha ®oHaa no un. 48a,
an. 9 n 11 ot Hapegba N2 44 we ce npunaraT, ako npeaBapuTenHo ce npeasvau B [MpaBunarta 3a
AerHoCTTa Ha PoHAa M HeroBus akTyaneH lMNpocnekT, PoHALT Aa MHBECTVPA B A€PUBATUBHM (PMHAHCOBM
WNHCTPYMEHTU, KOUTO U3UCKBAT KaTo obe3neyeHne akTUBM, KaKTo U Aa npuiara TEXHUKWU 3a epeKTUBHO
ynpaBsfieHve Ha nopTdelina, B pe3ynTaT Ha KOMTO LLUE NoslydYaBa kaTo obesneyeHne akTmBMm.

Mpwn M3non3BaHe Ha TEXHUKM 3a e(hEeKTUBHO yrnpaBieHne Ha nopTdenna n Npyu CKIOYBaHE Ha CAENKMU C
n3BbHOOPCOBO TbpryBaHN AepuBATUBHU MHCTPYMeHTU, OHABLT MOXE Aa nofnydaBa obesnedeHune c uen
HaMmaneHve Ha pucKa OT HensaTeXOCNOCOOHOCT Ha KOHTpareHTa. Bcsko obe3sneyeHune, koeto OOHALT
noslyyaBsa 3a Ta3uv uen, cfieisa Aa CbOTBETCTBA HA NPUIOXKMMOTO 3aKOHOAATESNICTBO U MO-CheumanHo no
OTHOLLEHVME Ha W3MCKBaHUATA 3a JIMKBUAHOCT, OLEHsIBaHE, KayeCTBO Ha €eMUTEeHTa, Kopenaumsta u
p1CKa, CBbP3aH C yrnpasfieHne Ha obe3neyeHneTo.

B cnyyauTe, KoraTto OT MMETO M 3a cMeTka Ha PoHAa ce U3BBLPLLBAT CAENKU C N3BbHOOPCOBM (HMHAHCOBM
[AepuvBaTh M Ce M3MNO0N3BaT TEXHWKM 3a edeKTUBHO yrnpaBfeHWe Ha nopTdeina, BCSIKO obesnedeHue,
M3MON3BaHO 3a HaMassiBaHeE Ha PUCKOBATa EKCNno3uumMs KbM HacpelwjHaTa CTpaHa, Mo BCSAKO Bpeme
cneaBa Aa OTroBaps Ha CNefHUTE KpuTepun:

1. NMKBMAHOCT - BCAKO NOJSy4eHO obesrneyeHne, C U3KIYEeHe Ha NapuyHuTe cpeacTea, Tpsibea aa e ¢
BMCOKA JIMKBUAHOCT M [a Ce TbpryBa Ha perynupaH nasap Winm MHOrOCTpaHHa CUCTEMa 3a TbpProsus C
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nNpo3payYyHO onpeaensiHe Ha LeHUTe, Taka Yye aa Moxe Aa 6bae npogaaeHo 6bLP30 Ha ueHa, bnamska Ao
HerosaTa oueHKa npean npoaaxbara;
2. OLEeHsIBaHe - BCAKO MosydeHo obe3nedeHne aa 6bae oLeHABAHO Hal-Maslko BEAHbX AHEBHO. AKTUBU
C BMCOKA BONMATWIHOCT He ce npueMaTt KaTto obe3nedyeHne, OCBEH ako e npeaBuaeH AO0CTaTbyHO
KOHCEpPBaTMBEH NPOLIEHT, C KOWTO Ce HaMansiBa NPe0CTaBeEHOTO 0be3neyeHne (XEbpKbT);
3. BUCOKO KaQ4eCTBO Ha EMUTEHTA;
4. xopenauus - aa 6bae M3aaAeHO OT EMUTEHT, KOMTO € HE3aBMCMM OT KOHTpareHTa Mo caenkata U
KOMTO Ce o4akBa Zla He MPOosiBU CUTHA 3aBMCMMOCT OT pe3yNTaTUTe OT AEMHOCTTa Ha KOHTpareHTa;
5. amBepcudukaums Ha obesneveHneTo - aa 6bae AOCTAaTbYHO AMBEPCUMPUUMPAHO MO OTHOLIEHWE Ha
AbpXaBuTe, MNasapuTe U eMUTEHTUTE, KaTO eKCrno3uuMsaTa KbM onpedeneH eMUTeHT He TpsibBa aa
npesuwiaBa 20% OT HETHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa;
6. p1cKoBe, CBbp3aHu C yrpaBneHne Ha obesneyeHneTo;
7. Npy NpexBbpfsHE Ha AsN Nony4yeHoTo obesneveHne ce AbpXM OT Aeno3uTapsi Ha KOMEeKTMBHATa
WMHBECTULMOHHA CXeMa;
8. KOnekTMBHaTa MHBECTMLMOHHA CXeMa MOXe Aa NPUCTbNU KbM W3Mb/HEHWE BbPXY MOSYYEHOTO
obe3neyeHne No BCsKo BpeMe 6e3 No3oBaBaHe Ha HacpeliHa CTpaHa unn ogobpeHne oT Hesl;
9. Henapu4HOTO obe3neyeHne He MOXe Aa ce NpoAaBa, peMHBECTMPA WX 3anara;
10. napnyHOTO 0be3neyeHne Moxe camo aa bbae:
a) B/IOXKEHO Ha Aeno3uT npu nuue no yn.38, an.1, 1.6 ot 3AKNCAMNKA ;
6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbpPXKaBHW LIEHHN KHUXA;
B) M3M0N3BaHO 3a uenute Ha obpaTHM peno-CAenku, Mpu yCioBME 4Ye CAESIKUTE Ca C KpeauTHU
WHCTUTYUNN, KOUTO ca 06eKT Ha NpyAeHuManeH Haasop, u ye GoHAa MoXe Mo BCSKO BpeMe Aa Mosyyu
obpaTHO MbiHaTa NapuMyHa Cyma 3aefiHo C Ab/DKUMUTE SINXBU;
') MHBECTUPAHO B KPATKOCPOYHM (POHAOBE HA MapuyHMs Nasap.
YnpasnsiBawoTo ApY>XeCTBO Npuema kato obesneyeHune 3a cMeTka Ha PoHAa:
1. TlapuyHu cpencTsa;
2. O6bnuraumu, vsgageHn uav rapaHTMpaHu OT AbpXKaBa YieHka unu Apyra Abp)Kasa, CcTpaHa no
Crnopa3symeHuneTo 3a OpraHu3aumsita 3a WMKOHOMWYECKO CbTPYAHUYECTBO W pa3BUTUE, TEXHWU
LeHTpanHN 6aHKKM, TEXHM OpraHyM Ha MeCTHOTO CaMoyrnpaBieHue, oT EBponelickaTta LeHTpanHa
6aHka, EBponelickaTa MHBECTUUMOHHA 6aHKka unn oT NybnmMyHa MexayHapoaHa opraHv3auus, B
KOSITO YfieHyBa MOHe efijHa AbpXXaBa Y/eHKa, KaKTo U KBanuduumMpaHu AbAroBU LEHHW KHUXa,
n3nagdeHW WM rapaHTMpaHu OT TPETU AbpXaBW C KPeAUTEH PENTUHI, HEe MO-HUCBbK OT
WHBECTULIMOHEH, TMpPUCbAEH OT areHuMsl 3a KpeauTeH PeWTWHr, perucTtpupaHa wam
cepTuduumpaHa cernacHo PernameHT (EC) N2 1060/20009.
YnpaBnsiBalwoTo APY)XXeCTBO oOnpefens M3ucKyemata cTeneH Ha obe3neveHve B CbOTBETCTBME C
npunoxumMute 3a @doHaa /NUMMUTM 338 PUCK KbM KOHTpareHTa M OTYMTalKM €eCTecTBOTO W
XapaKTePUCTUKUTE Ha CAENIKUTE, KOHTpareHTa M HeroBata KpeauTocnocobHoCT v npeobnagasalumTe
nasapHu ycnoBsums.
YnpaensBsawoTo ApyxXecTBo Ha PoHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obesrneveHne (XebpKbT),
KaTo B3eMa npeasua cnegHuTe gakTopu:
1. Bwua Ha nony4yeHoTO 0be3neyeHune;
2. MatyputeT Ha obe3neyeHneTo (ako e NPUIoXKMMO);
3. KpeauTteH pedTUHr Ha eMUTeHTa Ha o6e3neyeHneTo (aKo e NPUNoXNMO).
JonbnHUTENHO HamaneHue (XebpKbT) Ha MpeaocTaBeHOTO obe3nedyeHne Moxe aa 6bae HanpaBeHo,
KOraTo TO € BbB BaslyTa, pa3finyHa OT eBpo.
HenapnyHoTo obe3neveHne ce CbxpaHsBa No noacMeTka Ha ®oHaa npu HerosBus [enosuTtap. To He
MOXe [ia ce NpoAaBa, PeMHBECTMPa WK 3anara.
®oHABT MOXe Aa npoaaBa GMHAHCOBUTE MHCTPYMEHTU, NpefoCTaBeHn KaTo obesneyeHve, B ClydanTe,
KOraTo HacpellHaTa CTpaHa He e M3Mb/HWIA CBOW 3aAb/HKeHMs Mo [AOroBopa 3a peno caenka u
Cbr1ACHO A0roBOpA HEM3Mb/IHEHWMETO AaBa TakoBa NpaBo Ha PoHAa.
MapuyHuTe cpeacTtBa, NpuetTu kato obesneyeHne, MoraT Aa 6baaT MHBECTMpPaHM CaMO MO CNeaHust
HaunH:

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

2. [a 6baat MHBECTUPAHM BbB BUCOKOKAYECTBEHU AbPXKABHM LIEHHU KHUXA;
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3. [da 6baaT v3non3BaHu 3a UenuMTe Ha 0bpaTHM peno caenku, Npu yCcrioBue Ye CAENKUTE ca C
KpeaAUTHU UHCTUTYLMN, KOUTO Ca 06EKT Ha npyaeHuuaneH Haasop, 1 vye ®oHAbT Mo BCSKO Bpeme
MOXKEe Aa nony4vn obpaTHO Mb/HAaTa NapuyHa CyMa 3aefHo C Ab/MHKUMUTE JIUXBMU.
4. [a 6baat nHBeCTUpaHn B KpaTKOCPOYHM (POHAOBE Ha NapuyHus nasap.
MapuyHuTe cpeacTea, nNpueTn Kato obesnedveHwe, ce WMHBECTMPAT MpU CrasBaHe Ha NpUHUMNUTE 3a
aveepcudurKkaums, NpunoXnUMM KbM HenapuyHoTo obe3nedeHue.
®oHABLT MOXe Aa npeTbpnu 3arybu npu MHBECTUpaHe Ha MNOJyYeHOTO MapuyHo obesneveHue, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce MOHMXM. Tol We 6bae 3a4b/KeH Aa NOKpUEe pasnivkaTa B
CTOMHOCTT@ MeXay MbpBOHAYanHO MOyYeHOTO o0b6e3neyYeHne, MoANEXalo Ha BpbllaHE Ha
KOHTpareHTa, 1 nosy4yeHaTa OT npoaaxkbata Ha MHBeCTMUMSTA CyMa, KOETO e AoBede Ao 3aryba 3a
®oHpa

3. Undopmauus otHocHO [leno3uTtaps (BaHkata — Aeno3uTap):
3.1. HaumeHoBaHuMe, NnpaBHO-OpraHM3auMoHHa popma, ceaganmiue.

HaumenoBaHue: Tb "lOpobaHk Bbvnrapua” Al

Cepganmuie M apgpec Ha ynpaBneHume: Penybnuka bBubnrapusi, rp. Codwusi, paiioH Butolwa,
OkonoepbcTeH MbT N2 260;

[AaTa Ha yupeasiBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha TbproBckuTe apyxectBa ¢ PeweHne N2 1 Ha 7-mMm cbctaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncTpupaHa B TbproBcKusi
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3.2. lorosop 3a aeno3utapHu ycnyru. ®yHkumm Ha baHkaTta-aeno3uTtap

OTHOLLEeHMATa MEXAY YNPaBSBaLLOTO APY>XECTBO, NPeACTaBsaBaLLO0 JOroBOPHUS (POHA, OT eAHa CTpaHa
n 6aHkaTa genosutap, OT Apyra CTpaHa, ce ypexaaT C A0roBop.

[JoroBopbT € 6aHkaTa p[eno3uvTap Ce CK/oYBa MpU CrhasBaHe Ha YCTAHOBEHUTE W3UCKBAHUSA U
orpaHunyenuns B 3AKUCAMNKW, akToBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.
MWHMManHUTE 3a4b/MKUTENHN eNleMEHTU Ha AOroBopa MeXAay YnpaBnsiBaloTO APY>XECTBO U Aeno3uTaps
ce onpepenaT ¢ PernameHT (EC) 2016/438, kakTo cneasa:

Q) OrfuCaHWe Ha YCnyrute, KOMTO wWe 6baaT npefoCTaBsHU OT [eno3uTapsl, KakTo W Ha
npoueaypuTe, KOUTO AEMN03UTapaT TpsabBa Aa BbBeAe 3a BCEKU BUA aKTUBW, B KOMTO POHALT MOXE Aa
WHBECTUPA, U KOWTO My Ce MOBEpPSIBa;

6) onuncaHve Ha HauMHa, NO KOMTO LUe Ce OCbLLECTBABAT (PYHKUMMTE NO CbXpaHEHWE U HaA30p B
3aBMCMMOCT OT BMAa akTMBM M reorpadckute permoHn, B kouto GoHALT Bb3HaMepsiBa Aa MHBECTUPA, B
T.4. BbB Bpb3Ka CbC 3aAb/HKEHMATA MO CbXpaHsBaHe, CNMCbUMTE C AbpXaBu M npoueaypute 3a
fobaBsiHe NN nNpemaxeBaHe Ha AbpXKaBM OT Te3n CNUCbUM. TOBa € B CbOTBETCTBME C MHMOpMaumsTa,
npeaocTaBeHa B NpaBunata Ha ®oHAa, B ydpeauTenHuTe AOKYMEHTU U B AOKYMEHTUTE 3a npeanaraHe,
Kacaelum akTmeuTe, B KOMTO OOHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha Ba/IMAHOCT U YCNOBKSATA 3a U3MEHEHUE U MpeKpaTsBaHe Ha A0roBopa, BKIKYUTENHO
obcToaTencreata, KOMTO MoraT Aa AOBefaT A0 MnpekpaTsBaHe Ha A0roBopa, KakTo M MHdbopMauus 3a
npoueaypata 3a npekpatsBaHe W npoueaypuTe, MOCPeACTBOM KOUTO AEno3vTapaT npeaasa LUanaTta
CblLeCTBEHA MH(OPMaLMA Ha CBOSI NPaBONMPUEMHUK;

r) 33a4b/DKEHMATA 3@ MOBEPUTENHOCT, MPUIOKMMM MO OTHOLWEHME HaA CTpaHUTE CbrnacHo
CbOTBETHUTE 3aKOHOBM W MOA3AKOHOBWM pasnopeabu. Te3n 3aab/HKeHUss He  Bb3npensaTcrsaT
Bb3MOXHOCTTA@ 3@ KOMMETEHTHUTE OpraHu fa pasnonarat C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U
NMHbopMaums;

[l) cpeacTtBaTta WM npoueaypvTe, NOCPeACTBOM KOUTO AEeno3vTapsT npejaBa Ha ynpasnsiBalloTo
APYXXeCTBO Uuanata wuHdopMmaums, KoaTo e HeobxoaMMa Ha TOBa [APYXeCTBO, 3a Aa W3Mb/HsBa
3a4b/DKEHUSTa CU, BKIKOUYUTENHO Aa YNPaXKHsIBa BCUYKM CBbP3aHM C aKTMBWUTE Npasa, M 3a Aa MoXe Aa
“MMa CBOEBpPEMEHHa M TOYHa NpeAcTaBa 3a CMeTkuTe Ha PoHAa;

€) cpeacTBata M npoueaypute, NOCPeACTBOM KOWUTO YMpaBnsiBaloTO APYXXEeCTBO MpefasBa Ha
Aeno3utapsi usnata nHdopMaums, OT KOSTO TOM Ce HyXAae, 3a Aa M3Mb/IHSBA 3aAb/KEHUSTa T — UK
ocurypsiea AOCTbMa My A0 Hes, BKIKYWTENHO npouefypute, NOCPeacTBOM KOMTO Aeno3vTapsT Le
nony4yasa nHgopMaumsa oT Apyrn nvua, onpeaeneHu OT ynpasBnsBalloTo APYXeCTBO;

X) npoueaypuTe, KOMTO ce npunaraT Npu NAaHMPaHO M3MeHeHue Ha npaswniata Ha ®oHAa, Ha
yypeauTenHuTe AOKYMEHTU WM Ha AOKYMEHTUTe 3a npeafaraHe, Kato noapobHo ce onwuceat
obcroaTencreaTta, NpyM KOUTO Aeno3uTapaT Tpsabsa aa 6bae nHdopMmnpaH unm npu Kouto e Heobxoammo
npeaBapuTENHOTO CbllacMe Ha Aeno3unTaps, 3a Aa ce NPUCTbNU KbM U3MEHEHUETO;

3) usnata Heobxoamma uHQoOpMauus, KoaTo TpsibBa Aa ce 06bMeHM Mexay YnpaBasiBalloTo
APYXEeCTBO, WM TPETO NMue, AEWCTBAWO OT MMeTo Ha PoHAa, OT egHa CTpaHa, M Aeno3uTaps — OT
Apyra, CBbp3aHa C npoaaxbarta, 3anMCBaHETO, OTKYMyBaHETO, EeMUTMPaHeTO, 06e3CUSIBaHETO U
06paTHOTO M3KynyBaHe Ha Asnose Ha PoHAa;

n) usanata HeobxoauMMma uH@opMaums, KosTo TpsibBa Aa ce 0bMeHW Mexay YnpaBnsBaloTo
APYXXEeCTBO, WM TPETO NiMue, AEWCTBAWO OT MMeTo Ha PoHAa, OT egHa CTpaHa, M Aeno3uTaps — OT
Apyra, BbB Bpb3Ka C U3Mb/IHEHMETO OT AEN03MTaps Ha 3a4b/HKEHnsTa My;

M) KoraTo CTpaHMTE MO AOroBOpa Bb3HAMEpPSIBAT Aa Bb3/IOXaT Ha TPETO /Mue Aa M3Mb/HSABA
TEXHUTE CbOTBETHWU 3aAb/DKEHUS — 3a4b/DKEHVWETO PEAOBHO Aa NpefocTaBAaT MHMOpMaums 3a BCSKO
onpegeneHo TPeTo Nuue, a Npu NouckBaHe — MHMOPMaUUs 3a U3MNoN3BaHUTE KpuTepun 3a m36op Ha
TPETOTO NnLE M NPeABUAEHUTE CTbINKM 3a KOHTPONMPaHe Ha AeNCTBUSATA Ha M36paHOTO TPETO NnLE;

K) MHdOpMauMsaTa 3a 3ajadvMTe U OTFOBOPHOCTUTE Ha CTpaHWTe MO [0roBopa BbB Bpb3Ka CbC
3aQb/KeHusiTa MM B obnactta Ha npegoTBpaTABAHETO Ha MpaHeTo Ha napu u bopbata ¢
dvHaHCUpaHETO Ha Tepopu3Ma;

n) nHdOopMaumsTa 3a BCUYKN NAPUYHM CMETKWU, OTKPUTU Ha UMETO Ha YNpaBnsiBaLoTO APYXXeCTBo,
AencTBawo ot MMeTo Ha PoHAa, M NpoueadypaTa 3a yBeAOMsIBaHE Ha Aeno3uTaps 3a OTKPUMBAHETO Ha
HOBa CMETKa;
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M) UHdOpMaLusaTa 3a NoeTanHaTa npoueaypa Ha Aenosutaps, B T.4. 3a iMuata B ynpasnsaBaLloTo
APY>XeCTBO, KbM KOUTO Aeno3uTapsT TpsabBa Aa ce obbpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTH, LOM Hayyu, Ye pa3fefieHNeTO Ha aKTUBUTE
He e — WM BeYe He e — A0CTaTbyHo, 3a Aa 6baaT Te 3alMTEHN OT HECBCTOSTENTHOCT Ha TPETOTO JIULE,
Ha KOETO B CbOTBETCTBME C uneH 22a ot [AdupektnBa 2009/65/EC ca penervpaHn ¢hyHKUMM nNO
CbXpaHeHve B AafileHa IOpUCANKLNS;

0) npoueaypuTe, C KOUTO Ha Aeno3uTaps Ce Mo3BOMsIBa BbB Bpb3Ka CbC 3ab/DKEHMATa My Aa
npoyyBa AEWCTBMSITA Ha YMNpaBisiBallOTO APYXXECTBO M Aa OLEHsIBAa KayeCTBOTO Ha rosiyyeHaTa
nHdOpMaLMs, BKITIOYMTETHO Ype3 MoJlydaBaHe Ha AOCTbM A0 CYETOBOAHMTE KHWUIMM Ha YNpaBsBaLloTo
APY>XeCTBO MW Ype3 NoceLleHns Ha MSACTO;

n) npouefypute, C KOWUTO YMpaBnsBallOTO APYXECTBO MOXe [a aHanu3upa pesyntatute Ha
Aeno3utapsi N0 OTHOLWIEHME Ha AOrOBOPHUTE MY 3ab/IKEHUS.

NHdopmauusita 3a cpeactsata M npoueaypute no 6ykBuM a) — M) ce nocoysa B AOroBopa 3a
onpefensHe Ha Aeno3uTap U BbB BCSKO NOCNEABALLO HEFOBO U3MEHEHME.

B poroBopa, yaocToBepsiBall OMpeaensHETO Ha Aeno3uTaps, KakTo M BbB BCAKO MOCieasallo
CnopasyMeHue, ce NocoYBa NPUIOXKNMOTO KbM CbOTBETHUS AOrOBOP Npaso.

be3HannyHuTe (MHAHCOBM MHCTPYMEHTU, npuTexasaHn oT ®OHA, ce BnNucCBaT B perncrbpa Ha
“UeHTpaneH geno3uTtap” ALl KbM noacMeTkaTa Ha baHkaTa—aenosvTap, a OCTaHanuTe My aKTUBWU ce
CbXpaHsiBaT B baHkaTa-Aeno3uTap, KOSITO U3BbPLUBA U BCMYKK NNallaHns 3a cMeTka Ha GOHZA.
baHkaTa Aeno3uTap M3BbpLUBA AEN03UTAPHO 06CNYyXBaHe Ha AOroBOPHUS DOHA KaTo CbXpaHsiBa U
OCbLUEeCTBSBA HaA30p BbpXy akTMBuTe Ha [oroBopHus ®PoHA nNpu Cha3BaHe Ha YCTAHOBEHUTE
M3NCKBaHUS N 3aabimxeHus, npeasnaeHn B 3AKUCANKW, aktoBeTe No npunaraHeTo My u B PernameHT
(EC) 2016/438 Ha Komucusita ot 17 gekempu 2015 roanHa 3a gonbaHeHue Ha Aupektuea 2009/65/EO
Ha EBponenckusi napnameHT M Ha CbBeTa MO OTHOLIEHVME Ha 3afb/DKEHMsITa Ha Aeno3uTapuTe
(PernamenHT (EC) 2016/438), B TOBa 4MCno:
1. ocurypsiBa, Yye usgaeaHeTo, npoadaxbaTta, 06paTHOTO M3KynyBaHe M O6e3CMNBaAHETO Ha ASNoBeTe
Ha AOroBOpHUS (OHA Ce M3BBLPLUBAT B CbOTBETCTBUE CbC 3aKOHA M NpasBuiaTta Ha AOroBOpHUS oHA;
2. ocurypsiBa, 4Ye CTOMHOCTTa Ha AsnoBeTe Ha (oHAa ce M34ncisiBa NpY Cna3BaHETO Ha 3aKoHa U
npaBunaTa Ha KONeKTUBHAaTa MHBECTULMOHHA CXeMa;
3. OCblLUecTBsIBa pefoBHa NpoBepKa 3a CbOTBETCTBME MeXAYy CMETKMTE, KOMTO BOAAT YrpasisBalloToO
APY>XeCTBO M Aeno3uTapsAT 3a aKTUMBUTE Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa, a B CllydauTe Mo 4.
37a ot 3AKNCAMKWU — 1 CbC CMeTKUTE, KOUTO BOAM TPETOTO NIULE;
4. ocurypsiea npeBexzgaHe B 0OMYaMHWTE CPOKOBE Ha BCUYKM MNapuMyHUM CpeacTBa B MOM3a Ha
KOMEKTMBHATa MHBECTULUMOHHA CXeMa, NPOM3TMYALLM OT CAENKM C HEMHU aKTUBW;
5. ocurypsiea, 4Ye [OXOAbT Ha oHAa ce pa3npenens B CbOTBETCTBME CbC 3aKOHA M C Mpaswunata
Ha doHaa;
6. Cce oTYMTa Har-Manko BEAHBX MeCeYyHO Mpea ynpaB/siBallOTO APYXKECTBO 3a MOBEPEHWUTE aKTMBMU U
M3BbpLUEHUTE C TAX Ornepauuu, BKIKOYUTENHO KaTo MpeaocTaBs MbjfieH OMUC Ha  akTUBUTE
Ha A0roBopHUSA OOHA, A0 5-0 YMCo Ha cneaBalms Mecel.;
7. ocbllecTBsiBa HabnogeHve Ha napuyHuTe NOoTouM Ha (poHAa, BKIOUUTENHO Cnean Aann BCUYKK
nnawaHns, U3BbPLLIEHU OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TAXHA CMeTKa Npu 3anucBaHeTO Ha
Asnose Ha poHAa, ca Noy4YeHN U 0OCYETOBOAEHMN NO CMETKU, KOUTO:
7.1. ca OTKpUTM Ha MMeTO Ha ®oHAa WM Ha MMETO Ha YNpaBnaBaloTO [lpy>XeCTBO, AeNCTBallo OT
MMETO M 3a CMeTKa Ha oHAa, UM Ha UMETO Ha baHKaTa-Aeno3uTap, AeMCTBalla OT MMETO M 3a CMETKA
Ha doHAaa;
7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHka, nuueH3upaHa MNo peaa Ha 3akoHa 3a KpeauTHUTe
MHCTUTYuMn, 6aHKa, nuueH3upaHa B AbpXXaBa uyfneHka, wiv 6aHka, nonyyuna paspelleHne B TpeTa
AbpXxaga, 1
7.3. ce ynpaenssaT npuv cnassaHe Ha 6. 1" no-rope;
8. ynpaensiea napuyHuTe cpeactea Ha GOHAQ, KaTo:
8.1. moaabpxa OTYETHOCT M BOAM CMETKMTE MO HAYMH, KOWTO MO3BOMSIBA BbB BCEKM €AUH MOMEHT
He3abaBHO Aa Cce pasrpaHuMyaT AbpXaHWUTE aKTMBWU Ha PoHAA OT aKTUBUTE, OAbpXXaHW 3a APYr KIMEHT,
KaKTO M OT cObCTBEHUTE akTMBM Ha baHkaTa Aeno3uTtap;
8.2. noaabpXka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TAXHATa TOYHOCT;
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8.3. ocbluecTBsiBa peoBHa MpoBepKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOMTO BOAAT YrpasfsBalloTO
ApY>XXeCcTBO M HbaHKaTa Aeno3uTap 3a akTuBMTe Ha poHAa, a B criydauTe no yn. 37a ot 3AKUCAMNKN — un
CbC CMETKUTE, KOUTO BOAMN TPETO SinLE;
8.4. npeagnpvemMa HeobxoaAMMUTE MepKM, 3a Aa OCUIypu, 4Ye BCUYKM MNapudHM Cpeactsa Ha oHAaa,
[leno3vpaHun npu TpeTo nuue, MoraT Aa 6baaT SACHO pa3rpaHWyeHn OT MapuyHUTe cpeacTBa Ha H6aHkaTa
Jenosutap M Ha ToBa TPETO JiMue 4Ype3 MHAMBUAYANHW CMETKM Ha TUTYNsSpuTe, BOAEHU OT TPETOTO
NMue, K Ype3 eKBMBAJIEHTHN MePKM, KOMTO MOCTUraT CbLUOTO paBHULLE Ha 3aluTa;
8.5. npeanpvema HeobxoaMMKTE MepKK, 3a Aa OCUIYpU, Ye NapuyHUTE CpeacTsa Ha PoHAA Mo CMETKUTE
npu nuue no T. 7 NO-rope ce AbpXaT Mo UHAMBMAYaNHa CMETKa WM MO CMETKU OTAENHO OT BCUYKMU
CMETKM 3a AbpXaHe Ha MNapuyHM CpeacTBa Ha JIMLETO, Ha YMETO MMe Ce CbXpaHsaBaT aKTUBMUTE
Ha ¢oHaa;
8.6. BbBEXAA NoaxoAsila OpraHM3auus U npeanpyeMa HeobxoaMMUTE AENCTBUS 3a CBeXAaaHe Ao
MMHMMYM Ha pUcka OT 3aryba wnu OT HaMansiBaHETO MM B pe3ynTaT Ha 3noynoTtpeba, M3mMama, nowo
yrnpaBfieHne, HeMNpaBUIIHO BOAEHE W CbXpaHEHWE Ha OTYETHOCT, BKIKOYUTENHO NpU  HebpexHo
noeseaeHue.

9. KOHTpONMpa Bb3HarpaxaeHWeTo Ha YNpaBnsaBawoTo [Apy>XeCTBo Aa € U34MUCIIEHO N U3NaTeHo
B cboTBeTcTBMe cbe 3AKUCAMNKU u ¢ Te3n npasuna.

10. cbgencTBa Ha AOroBopHMsi (POHA 3a MonydYaBaHe Ha MHdOpMaums M yyactme Ha obwm
cbbpaHMs Ha eMUTEHTUTE, B YMUTO (PMHAHCOBM WHCTPYMEHTM hofa € WMHBECTMpan u rnoema apyru
3a4b/DKEHUS, CBbpP3aHW C MOBEPEHUTE aKTWBW, CbIACHO CKKYEHUs A0roBOp W pasnopeabute Ha
[ENCTBALLOTO 3aKOHOAATENCTBO.

Mpy n3nbNHEHME Ha 3aab/HKeHNsTa cu baHkaTa-geno3uTap AeNCTBa HE3aBMCUMO M €ANHCTBEHO B
NHTEpEeC Ha BCUYKM nputexaTtenu Ha asnose Ha POHA.

B cnyuait Ha 3ary6a Ha HAKOM OT (PMHAHCOBUTE MHCTPYMEHTM MOA HEMHO moneynTencTso baHkaTa
[eno3vTap Bb3CTaHoBsIBA Ha (oHAA (UHAHCOB WMHCTPYMEHT OT CblMs BUA WM NapuyHata My
PaBHOCTOMHOCT 6e3 npekoMepHo 3abaBsiHe.

baHkaTa Aeno3uTap He HOCM OTrOBOPHOCT 3a 3arybuTe, ako AoKaxe, ye Te ca BUIeACTBME Ha
BbHLIHO CbbUTME, KOETO € M3BbH HErOBUSI KOHTPOM U YMUTO Nocieamumn ca Hems3bexXHW He3aBMCUMMO OT
npeanpueTuTe MepKX 3a NpeaoTBPaTABAHETO UM,

baHkaTta peno3uTap OTroeBaps npea YNpasnsBalWOTO APYXECTBO M MNped rnpuTexaTenute Ha
ASN0BE 332 BCUYKM APYrU NMPETbPreHn OT TAX Bpeaw, MPUYMHEHWN B pe3ynTaT Ha nposiBeHa HebpexHoCT
NN YMULINEHO HEU3Mb/IHEHME Ha 3aAb/KeHusiTa Ha 6aHkaTa aenosutap no 3AKUCAMNKW oT cnyxuTtenu
Ha Aeno3uTaps WM YIEHOBE Ha YNPABUTENHUTE UM KOHTPOSTHUTE MY OpraHu.

[enervpaHeTo Ha npaBoMoLwms No peaa Ha yn. 37a ot 3AKUCANKU He ocBoboxaaBa aeno3uTtaps
OT OTrOBOPHOCTTa, MOCOYEHa MO-rope B HACTOWMSA AOKYMeHT M B 4n.36, an.1-4 ot [lpaBunata Ha
®OHMA. OTroBOpHOCTTa Ha Aeno3uTaps He MoXe [a Ce U3KJIYBa WK orpaHmnyaBa CbC CropasyMeHue.

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

MNpuTexxaTtenute Ha ASN0BE MoraT Aa TbPCAT OTrOBOPHOCT OT HaHkaTa Aeno3vTtap Npsiko wnu
KOCBEHO 4pe3 YNpaBiABaALLOTO [APYXKECTBO, MNpU YC/IOBME Ye TOBa He BOAM A0 WU3NnawaHe Ha
obe3LleTeHnsl, KOUTO BeYe Ca WM3MNAaTeHM, WM A0 HEPAaBHOCTOMHO TPETMPAHE Ha NpuUTexXaTenuTe Ha
asnose BbB oHAa.

baHkaTa-geno3uTap oTunTa OTAENHO NapuUyHUTE cpeacTsa M Apyrn aktven Ha ®OHOA v oTaens
HenapuyHute aktmen Ha ®OHIA ot cobctBeHuTe cn akTuBW. baHkaTa-genosuTap He oTrosaps npea
Kpeautopute cu C aktmBute Ha OOHIA. Kpeautopute Ha baHkata-geno3utap MoraT ga ce
YAOBETBOPAT OT NpUTEXasBaHUTe OT Hes asnose Ha GOHZA.

U3nckBaHusa 3a baHkaTa-genosuTtap

baHkaTa-geno3uTap Moxe Aa 6bae 6aHKa, KOSATO OTroBapst Ha U3nCcKBaHuaTa Ha yn. 35 ot 3AKNCAMKMN.
baHkaTa-genosnTap, KakTo M YfieHOBETE Ha YMNpaBUTESTHUTE M KOHTPOJSIHATE WM OPraHu He MoraT Aa
6baaT eaHo M CbLUO MK CBBbP3aHO Nuue C YnpasnseawoTo apyxectBo Ha ®OH/A, KakTo 1 C uneHoBeTe
Ha ynpaBUTENHUTE N KOHTPOJTHM OpraHu Ha YnpaBnsiBalloTO APY>XXeCTBO.

BbaHkaTa-genosuTap, koraTto AeucTBa 3a cMeTka Ha ®OHJA He Moxe Aa non3Ba 3aeMU OCBEH B
HOPMaTMBHO oripeAesieHnTe Cry4yan.
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BAJTAHCUPAH
®OHA,

BaHkaTa - aeno3uTap, Korato AenCTBa 3a cMeTka Ha POHA, He MoXe [la NpeaocTaBa 3aeMu, HATO Ja
6bae rapaHT Ha TpeTu nmua.

baHkaTa — aeno3uTap He MoXe Aa NpuxBalla CcBou B3eMaHus cpewy ®OHIA 3a cMeTKa Ha noBepeHuTe
M NapuyHM cpeacTBa U MHAHCOBU MHCTPYMeHTU Ha ®OHIA.

NpaBuna 3a onpeaensiHe Ha Bb3Harpa)kaeHneTo Ha baHkaTa-aeno3uTap

baHkaTa-Aeno3unTap MoslyyaBa MeCeYHO Bb3HArpaXaeHue 3a AeMHOCTTa CU B pa3Mep, onpeaeneH B
[A0roBopa 3a Aeno3nTapHu YCyru, CKtoYeH C YNpaBisaBawloTo APYXeCTBO, 3a cMeTka Ha ®OHJA.
baHkaTa-geno3uTap nosiydasa M TakCu M KOMUCUOHHM, B CbOTBETCTBUE C [punoxeHrne KbM [0roBopa C
YNpaBnsBawloTo APY>XXECTBO U C peasiHO U3BbPLLUEHUTE OT HeS Pasxoau.

3amaHa Ha baHkaTa-genosuTap M npaBW/ia 3a OCUrypsiBaHe Ha MWHTEpecuTe Ha
npUTeXXaTenuTe Ha AS10BE B C/lyyal Ha TakaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa Ageno3uTap ce gonycka cnef oaobpenuve oT Komucusita no npeasiokeHne Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusTta n no peaa Ha 3OKUCAMNKU n Hapenba 44 ot 20 oKTOMBpM
2011 r. 3@ M3NCKBaHWSATa KbM AEMHOCTTA Ha KONIEKTMBHUTE MHBECTULMOHHM CXEMW, YrNpaB/isiBaliMTe
ApPY)XXeCTBa, HaUMOHaNHUTE WHBECTUUMOHHM OHAOBE M /NuMuaTa, YnpasasBaliM anTepHATUBHM
NHBECTUUMOHHKN oHaose (Hapeanba 44).

CbrnacHo npunoxmumata HopMmaTuBHa ypeaba poroBopbT C baHkaTa - geno3utap Moxe aa 6bae
npekpaTeH npu crnegHuTe yCnoBus:

- MO0 B3aMMHO Cbl/lacve Ha CTpaHUTe, U3pa3eHo B NMUCMEH BUA,;

- €JHOCTPaHHO OT BCSIKa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BEeCTUE;

- Npv NpekpaTsaBaHe Ha PoHAa;

- Npy OTHEMaHe Ha JfMUEH3a Ha YNpaBnsBallOTO [PYXXECTBO 3@ W3BbPLIBAaHE Ha [AEMHOCT KaTo
ynpaBnsBallo ApPY>KeCTBO;

- NpY OTHEMaHE Ha pa3peLleHneTo Ha YnpasnsasawoTo [py»ecTBo 3a yrpasneHue [orosopHus ®oHz;

- Npu nNpekpaTaBaHe unm obsBsBaHe B HECLCTOATENHOCT Ha YNpaBnsBaLwoTo [py»XecTBo.

- NpY OTHEMaHe Ha N1LeH3a MmN 0b6sBsIBaHE B HECHCTOSATENHOCT Ha 6baHKaTa Aeno3uTap;

- Npu naMeHeHne ot bHB Ha nuueH3a Ha GaHkaTa Aeno3uTap, KaTo U3K/KYBaHe WKW OrpaHW4YaBaHe
onpeaeneHy AeMHOCTN, HEO6XoAMMM 3a U3MbJIHEHNETO Ha AEMN03UTapHUTE YCIyru

[JoroBopbT ¢ 6aHKaTa Aeno3uTtap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTO APYXKECTBO, 3a CMeTKa
Ha ®OHJA c TpuMeceyHO npeam3BecTue cned ogobpeHne ot Komucusita Ha 3aMsHaTa Ha 6HaHkaTa
AenosuTap.

CbBETLT Ha AMpPEKTOpWUTEe Ha YNpaB/sBaLOTO APYXECTBO € AfbXeH Aa nojapae Ao Komucusra
HeobxoauMmMTe [OOKYMEHTM 3a ofobpsiBaHe Ha 3amsiHaTa Ha baHkaTa-geno3uTtap HesabaBHO cnea
y3HaBaHe, Ye baHkaTa-geno3nTap e crpsana ga oTroBaps Ha nsnckeaHmata ro 4. 35 ot 3AKUCAMKMN.

B pnorosopa ¢ baHkaTa-geno3uTap 3aAb/DKUTENTHO Ce OMNpeaensT KOHKPETHM CPOKOBE, yC/10BUS, pea u
npoueaypu 3a nNpexsbprisiHe Ha aktnente Ha ®OHZA npu apyra baHka-genosuTtap, CbrflaCHO CKIKOYEH C
Hea gorosop, cnepn opobperve oT KoMucnsTa Ha 3aMsaHaTa Ha BaHkaTa-geno3uTap M M3TUYAHETO Ha
CbOTBETHOTO npeamnssecTne. Tean cpokoBe He MoraT aa 6vaat no-avarn ot 10 AHM OT nonyyaBaHe Ha
onobpeHneTo 3a 3aMaHaTa oT KoMmucusaTa no npeanoXxXeHne Ha 3aMecTHUK-NpeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3uTap ce M3BbPLUBA MO HAYMH, rapaHTMpaly 6e3 npekbCcBaHe U3Mb/IHEHWE Ha
3aab/mKeHnsTa no yvn. 36, an. 2 ot lNMpasunata Ha ®OHA.

MNpy nouckBaHe OT WMHBECTUTOpUTE LWe MM 6bae npeaocTaBeHa akTyanHa MHdbopmaumus rno T. 3 OT
HaTOALLMSA MPOCMEKT.
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4. NHdopMaunsa OTHOCHO KOHCYNTAHTCKUTE (PMPMM WM BbHIUHUTE KOHCY/NTaHTHU, KOUTO
npeaocTaBAT CbBETU MO AOrOBOP M YMETO Bb3HarpaXkaeHue ca u3rJialja OT aKTUBUTE Ha
OOHOA

KbM patata Ha akTyanusauus Ha [lpocnekta Ha ®OHLA HAMa BLHLIHW KOHCYNTAHTW, Ha KOUTO ce
3annaila 3a cMeTka Ha POHIA.

5. MHcpopMaumsa OTHOCHO OpraHusauusiTa Ha MJlallaHuATa B NON3a Ha NpuUTeXaTenute Ha
AsnoBe, 06paTHOTO M3KynyBaHe Ha AAJIOBE U NpPefoCTaBAHETO Ha MH(popMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXxeMa.

MnawaHmnsTa B NOM3a Ha NpUTEXaTeNnTe Ha As/10BE BbB Bpb3Ka C MOPbYKM 3a 06paTHO M3KynyBaHEe Ha
ASN0Be Ce N3BbpLUBa OT YNpaBnsBallOTO APYXXECTBO B N0/3a Ha NpuTexartenuTe Ha AS10Be No U3PUYHO
noco4eHa 6aHkoBa cmeTka B ,,0bB" A/l;

Cnepn nyckaHeTo Ha Mopbyka 3a obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA, Ha cneaBawmsAT paboTeH
[eH, Ha 6asaTa Ha n3umncneHaTa ueHa Ha 06paTHO U3KynyBaHe Ha AsS/0Be, Ce U3BbPLUBA perncrpauuns B
LleHTpaneH aeno3utap Ha 0bpaTHO u3kyneHuTe asnose. Cnea NPUKOYMA CETBLAIMEHT Ha cAenkaTa, B
pamkuTe Ha 10 AHM OT perncrTpupaHaTa nopbyka, ce U3BbpLUIBA M M/ALWAHETO Ha CyMaTa No nopbykaTa
3a 0bpaTHO M3KynyBaHe Ha asnoseTte Ha ®OHIA no cMeTkaTa, KOATO KMEHTa € NMocoYnn B nopbykara.
YnpaBnsiBawoTo APY>XeCTBO npefoctasst UHdopMaums oTHocHO KUC, koaTo ce nybnvkyBa Ha MHTEpPHET
CTpaHuuaTa Ha apyxxectsoto (www.ubbam.bg).

6. fipyru nHdopMaLmun OTHOCHO MHBECTULIMUTE:
6.1. Pe3yntaTM OT [EWHOCTTA HA KOJIEKTUBHATA MHBECTULUMOHHA cxeMa (KoraTto e

NPUIOXKMMO) 3a NpeanLLHNA FOAUHM.

My6bnnyHoTo npegnaraHe Ha asinosete Ha POHZA ctapTupa Ha 31.01.2005r.

[daHHn 3a pe3ynTtaTuTe OT AeMHOCTTa Ha PoHAa 3a NpeaulHU FoAMHU MoXe Aa 6baaT HaMepeHwn B
oANTUPaHUTE rOAUWHN (PUHAHCOBKM OTYEeTU Ha PoHAaa, AobaBeHM KbM HacTosAWwmMs MpocneKkT U AOCTbMHU
3a MHBECTUTOPUTE Ha eNeKTpPoHeH agpec: ubbam@ubb.bg, kakTo M BbB BCUYKM oducn (“ruweTa”) Ha
OBbb A/l, B kouTO ce npeanarat asnose Ha ®oHaa. PuHaHCOBUTE OTHETU Ha poHAA ca NybANKYBaHU U
Ha eneKTKpoHHaTa CTpaHuum B MIHTepHeT Ha KomuncusaTta 3a mMHaHCOB Haa30p.

1) HeTHa cToiHOCT Ha akTuBUTEe (HCA) Ha eaunH ASN B HAYaI0TO Ha nepuopaa :

HAara

03.01.2017'r.

02.01.2018 .

02.01.2019 .

HCA/1pan

17.5379 nB.

18.4941 nB.

16.8947 nB.

2) HCA Ha eauH asn B Kpas Ha nepuoaa :

HAara

29.12.2017r.

31.12,2018 .

31.12.2019.

HCA/1pan

18.5102 niB.

16.9217 nB.

16.1176 nB.
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3) MMHMMAJIHA, MaKCMMaJIHa U cpepHonperernieHa eMMcuoHHa cromHocT (EC) m ueHa
Ha o6paTtHO n3kynyBaHe (LLOWN) 3a Bcsika egHa oT nocneaHuTe 3 roAuHM :

EC LlON6e3| LIOUC EC LlOM 6e3 LOUCc EC LlOU 6e3 LOnc
TaKcCa TaKcCa TaKCa TaKCa TaKcCa TaKCa
loawHa 2017 2018 2019

Muimanta 17.5379 | 17.5379 | 17.4677 | 16.8721 | 16.8721 | 16.8046 | 16.0869 | 16.0869 | 16.0226
CTOMHOCT

Makcimanta 19.1915 | 19.1915 | 19.1147 | 18.6995 | 18.6995 | 18.6247 | 17.0038 | 17.0038 | 16.9358
CTOMHOCT

Cpepwonperernena | \o <0 | 18.6020 | 18.5275 | 17.7108 | 17.7108 | 17.6309 | 16.5762 | 165762 | 16.5099
CTOMHOCT

*CuntaHo o1 29.03.2012r. e BbBeaeHa LleHa Ha 0bpaTHO M3KynyBaHe C pa3xoau 3a 06paTHO U3KymnyBaHe, B KOSITO € BK/OYeHa

Takca B pa3mep Ha 0.40% ot HCA Ha eanH asn 3a ganose, abpxkaHu o 18 meceua. CpokbT oT 18 Mecela Teye OT gaTaTta Ha

MbpBOHA4a/IHO MHBECTUPaHaTa CyMa.

4) 6poii ganoBe B obpawjeHne KbM Kpasi Ha roguHaTa, KakTo MU 6poil eMUTUpaHM,
npoAaAeHn n 06paTHO U3KYNEeHU AAJIOBE 3a BCAKA efHa oT nocnegHuTe 3 roguHMm :

Bpoit Bpoi o6paTHO bpok asnose B
o6pbLlieHre B
logmrna| emurupanmn MBKYMNEHN
Kpasi Ha
asnose asnose

nepwoga
2017 222 718.0051 66 218.9477 621 085.3978
2018 107 492.6945| 112 884.1374 615 693.9549
2019 174 525.3366] 105 729.1734 684 490.1181

CToMHOCTTa Ha asnoBete Ha POHOA u foxoabT OT TAX MOraT Aia ce noHwxarT. Neyanbara He
€ rapaHTMpaHa M MHBECTUTOpUTE MOEeMaT pUCKa Aa He Bb3CTAaHOBAT MHBECTULMUTE CU B
Nb/IHKMA UM pa3Mmep. MuBectuuunte BbB POHA He ca rapaHTUpaHuM OT rapaHuuoHeH ¢oHAa,
Cb3AaAeH OT AbpKaBaTa Wiu C ApPYr BUA rapaHuUms.

6.2. Mpocdunn Ha TMNa HBECTUTOP, 3a koTo POHADT e npegHa3HAUEH.

NHBecTuTOpBLT B AsnoBe Ha POHIA vMa AbAroCpoOYHN MHBECTULIMOHHM LIENN 3@ HapacTBaHe CTOMHOCTTa
Ha MHBECTUPAHUTE OT Hero CPeAcTBa, Ype3 peanu3npaHe Ha yMepeHa AOXOAHOCT (KanuTanosu nevanébm,
[0X0au OT NIUXBU U AMBUAEHTU), KaTO CblUEBPEMEHHO 6bae MUHUMU3MPAH PUCKLT OT MHBECTUPAHETO B
LEHHWN KHUXa.

TUNMYHUAT MHBECTUTOpP B Asnose Ha ®OHIA Tbpcu npodecnoHanHo ynpaseHne Ha MHBECTUPAHUTE CH
CpeacTsa, BMCOKA JIMKBUAHOCT U HUCKO HUBO Ha PUCK.

NHBecTuTOp B Asnose Ha ®OHJA mMoxe fa 6bae BCAKO 6bArapcko uanm Yy>KAeCTpaHHO HopUAMYECKO U
(pu3nyecko nuue, KOeTo MMa M3NOXKEHUTe MOo-rope WHBECTUUMOHHM Lenn, KakTto M ce CTpeMu fAa
U3Bneye 710/13UTe U MPEANMCTBATA Ha KONEKTUBHATA CXeMa Ha MHBECTUPaHE.

o [AnBepcugpnxayns. PuckbT e pasnpeaeneH u, CnefoBaTenHo, HaMa/ieH.
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e UYpe3 nputexaBaHeTo Ha asnoBe Ha ®OHIA BMeCTO WHAMBMAYaANHW akuun wnu obnuraumm,
PUCKBLT ce pa3npeaenst. Ype3 MHBECTUPAHETO B MO-ronsiM 6poi akTMBM 3arybaTa Mo OTAesNHa
WMHBECTUUMS Ceé MMHMMM3MPpA OT nevanba npu apyrn. CaMOCTOSITENHOTO WMHBECTUMPAHe e Mo-
TPYZAHO M YECTO e HEBB3MOXHO [la Ce M3rpaaun TakbB TUM nopTdenn, npeasma HeobxoanMnTe 3a
TOBa CpeacTsa.

o [IpochecHoOHa/IHO M MO-€BTHUHO yrnpaB/IEHNE — 33 €OVHUYHUS WUHBECTUTOP € MO-CKbMo
HaeMaHEeTo Ha NPOdEeCMOHANUCT, KOWTO Aa YrnpaBisiBa MHBECTULMUTE.

o EghexTHBHOCT Ha pa3xognte M HKOHOMMUS OT Maljaba — KaTo Tbpryea C ronemm obemum ot
UeHHN kHmxka, OOHADbT MMa Bb3MOXHOCT Aa peanv3vpa MKOHOMMM OT Mawaba u Taka Aaa
OCblLeCTBABa CAENIKMTE CU  C  TMO-HUCKM  TPaH3aKUMOHHW  pasxoau, peanu3upaHu  oT
MHANBUAYANHUTE UHBECTUTOPW.

o JInkBnpgHocrt — psnosete Ha ®OHJA moraT aa 6bAaT KOHBEPTUPAHW B MapuUYHKM CpeacTsa Mo
BCSIKO BpeMme.

BBb3MOXHOCT 3a HHBECTHPAHE Ha BPEMEHHO CBO6O4HM CPEACTBA.
Bnaraiikn cpeactBata cv BbB ®OH[A, npuTexaTensaT Ha As0oBe MMa AOCTBI [0 Nasapw
HEeAOCTbIMHU NN He TONKOBa e(PeKTUBHM 32 UHAMBUAYANHO MHBECTUPAHE;

o [laHbyHu O6s1IEKYEHMS — KbM MOMEHTA Ha aKTyanu3aumsi Ha Hactosiwms [pocnekTt, B
bbnrapus nedyanbute OT TbProBusl C LEHHM KHUXKA, TbPryBaHW Ha perynvpaHv nasapu, He ce
obnarar;

e [lenHoctta Ha ®OHOA e noa crpor HopmaTuBeH KOHTPoJ. Ts e nybnuyHa — OTKpWTa 3a
WNHBECTUTOPUTE, U3USNI0 CbObpaseHa C AEeNCTBAWIOTO 3aKOHOAATENCTBO M Ce KOHTponupa OT
BaHka-geno3uTap, He3aBMcMa OT YNpaBnsBaLlloTo ApYyXecTBo, KoMucunsaTa 3a hMHaHCOB Haa30p
n “UeHTpaneH aenosutap” AL;

e [la ce kynaT v npopaaat asnose Ha ®OH/A e s1ecHo.

®OHADbT e Haco4eH KbM MHBECTUTOPM, TbpCelM KOMOUHaUMS OT yMepeH pUCK, AOXOA W KanuTanosu
nevantu. ®OHAbLT cTpykTypupa 1 ynpaensiBa NOpTdenn OT LEHHN KHWXKA C HUCKO A0 CPeAHO HMBO Ha
PUCK 1 TOBa € M PUCKOBUAT NPOMdUN Ha TUNUYHMS MHBECTMTOP, KbM KOroTO € Haco4yeHa AeMHOCTTa Ha
®OHJA.

TUNUYHUAT nHBecTuTop B Asnose Ha ®OHJA e no npasBwno UHAMBUAYANHUAT UHBECTUTOP, CKIIOHEH Aa
pUCKYBa MpPeMEpeHo M Aa B/IOXW CMeCTaBaHMUATa CU UKW YacT OT TAX B €MH anTepHaTMBEH (PMHAHCOB
MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa AOXOAHOCT, OT OBUKHOBEH 6aHKOB
[Eeno3unT, BBbMPEK puUCKa, KOMTO HOCcM M 6e3 pa 6bae rapaHTMpaH MOSIOXUTENEH pe3ynTtaT oT
nHeectuumsTa. Lenta Ha uHBectuTopa B Asnose Ha ®OHIA e akTmBuTe, KOMTO € BAOXMA Aa 6baat
yBe/iM4aBaHu MnaBHO WM MOCNefoBaTeNIHO, Ype3 CPaBHUTENIHO MOCTOSIHHA [OXOAHOCT, KaTo B CbLOTO
BpeMe 6bAaT MUHMMM3NPAHW pUCKa, HEMOCTOSIHCTBOTO M MPOMEHIMBOCTTA Ha nopTdenna My oT LeHHU
KHWXXa, KaKTO e HanpuMmep npu TakbB, CbCTaBeH €AMHCTBEHO OT aKL1M.

3a nHBectutopa B Asnose Ha ®OHA e xapakTepHa CK/IOHHOCTTa KbM OBMaAsH WU KOHTPOJIMPaH PUCK.
ToBa e YoBeK, KOWTO C AOXOAMUTE CU YCMsiBa Aa NOCPeLLHE eXeAHEBHUTE CUM pa3xoau M MMa Bb3MOXXHOCT
Aa MUCNK 3a 6baeLeTo B CpeAHOCPOYEH U AbFOCPOYEH MNaH.

NHBecTuTOpbT B AsnoBe Ha ®OHOA He e 3aQb/DKUTENHO aKTMBEH YYAaCTHUMK Ha KanuTanoBus nasap
HATO € HY>XHO Aa pa3bupa n no3HaBa Mas3apa Ha LUEHHW KHWXA, HO MHBECTUUMOHHATa My KynTypa
Nno3BOMIsSIBA Aa OCb3HABA, Ye CnectsBaHusATa My MoraT Aa 6baaT BAOXKEHW B pas/iMyeH MHBECTULMOHEH
WNHCTPYMEHT OT 0bUKHOBEH 6aHKOB AEeno3nT UK HEABUXMM UMOT.

[JenHoctta Ha ®OH/JA e HacoyeHa M KbM BGaHKM, KONMEKTUBHM CXEMWU 3@ WHBECTUPAHE, MEHCUOHHM U
3acTpaxoBaTeNHN ApY>XeCcTBa U Apyrn GUPMKU, HA KOMTO 3aKOHOAATENICTBOTO He 3abpaHsiBa Aa Bnarar
YacT OT aKTMBMTE CM B MOPTHENIN OT LEHHM KHMXKA. TOBa Ca MHBECTMTOPM, KOMTO Buxa >xenanu aa
AanBepcuduumMpaT prcka Ha CO6CTBEHUTE CY MOPTHENIN OT LIEHHW KHMXA WUN 4@ MHBECTMPAT BPEMEHHO
CBO6OAHMTE CM MApUYHK CpeacTsa.

7. NkoHoMMuecka nHpopmauums:
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7.1. EBeHTyanIHn pa3xoAM WM TaKCU, pas3/iIM4HM OT pa3xoauTe, NnocoyeHu B T1.2.16.1 ot

HacTtoswus MNMpocnekT, pa3aeneHn cnopea ToBa, Aaiv Ce NNallaT OT NpUTeXxaTens Ha

OanoBe, KOJIeKTUBHATa MHBECTULIMOHHA CXeMa U yrnpaBJ/ifiBalloTO ApPY>KeCTBO

EBeHTyanHu pa3sxoau m Takcu rawanm ot ®OHAA:

3a opraHusmpaHe (ydpeasiBaHe);

KbM YNpaBnsiBalloTO APY>XECTBO 3a U3roTBSHE HA BCUYKN HEOHX0AMMM AOKYMEHTU 3a
noslyyaBaHe Ha paspelueHne oT KomucmsaTa 3a puHaHCOB Haa30p;

3a Bb3HarpaxkaeHue Ha YnpasnsiBaloTo APYXKeCTBO;

3a Bb3HarpaxaeHuve Ha baHkaTta-geno3uTtap Ha POHIA;

33 KOMUCMOHHM Bb3Harpa)kaeHus no A0roBopy C MHBECTULIMOHHM NOCPEeAHULM, KOUTO
N3MbJIHABAT MHBECTULIMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHM OTHYETU OT PerncTpupaH oauTop;

3a AbpPXXaBHW TaKkcw;

3a HaA30p M Apyru Takcy nocoyenn B TapudaTta Ha KomucusiTta;

no porosop C “LeHTpaneH aeno3utap” AL n Apyrn Takcu, CbrnacHo TapudaTta Ha
“UeHTpaneH aenosutap” A;

Pa3xoauTe Mo OCbLUECTBEHN CAENKM C NPEXBBLPSEMU LIEHHW KHMXKa M NpU NpeoLeHKa Ha
WHBECTULUMUTE B MNPEXBBLPSSIEMM LEHHW KHUXKA, pa3xoauTe OT OTpUUATENHU KYpCOBU
Pa3nNKK, U3BbHPEAHU Pa3xoaM, KOUTO He Ca MO BMHA Ha A/TBXHOCTHU /MU, KaKTO U
ApYrn pa3xoam, onpeaeneHn no npeaBuaeHns B 3aKOHa pea;

Apyrn pasxoan, nocodeHn B Te3u [lpaBuna 3a cMeTka Ha ®PoHaa, cbaebHu u apyru
pa3xoaM, CBbp3aHu CbC 3alinTa MHTepecuTe Ha npuTexaTenute Ha asnose BbB GOHA,
KaKTO M ApYyru U3BbHPEAHWN pa3XxoaM, CBbp3aHu C AerHocTTa Ha ®OH/ZA.

»,OBb AceT MeHnmKMbHT” EAL] eXxeqHEeBHO HAuMCNsiBa BCUYKM Ab/HKMMK 3a cMeTKa Ha ®POH/A pa3xoau.
CovrnacHo MpaBunata Ha ®OHIA, BCuYKM pa3xoam, CBbp3aHu ¢ aenHoctta Ha POHIA (kouTo ce
3annawar cbe cpeactsa Ha POHAA) He moraT ga HaasuwasaT 5 % OT cpegHaTa roguviHa HeTHa
CTOMHOCT Ha akTuBMTE Nno 6banaHca Ha POHJA.

EBeHTyanHu pa3xoau M Takcu nnawaHuv ot ,,0bb Acetr MeHnpmpxMbHT” EAJl, BbB Bpb3Ka C
OCbLLECTBSIBAHE Ha OpraHM3MpaHeTo U ynpaBneHneTo Ha aenHocTTa Ha ®OH/A, ca kakTo cneaBa :

no NOAroToBKaTa 1 B3eMaHETO HAa UHBECTULMOHHU peLLeHNs;

no aHanm3nTe Ha (MHAHCOBUTE Na3apw;

no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBMTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa
Ha obpaTHO M3KynyBaHe Ha asnoseTe Ha POHA;

Nno ynpaxkHsiBaHe Ha NpaBaTa Mo (PUHAHCOBUTE MHCTPYMEHTH, cobcTBeHocT Ha ®OHIA, ¢
N3K/TIOYEHME Ha CBbp3aHUTE C Ta3n AeMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHJA;
pasxoauTe No BoAeHe Ha c4eToBOACTBOTO Ha ®OHA;

npaBHO 06CNyXXBaHe;

MapKeTuHr 1 peksiama Ha ®OHA.

7.2. [laTta Ha akTyanusauus Ha lNpocnekTa: 15.05.2020 r.
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MpunoxeHue 1

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

Ha

HDorosopeH ®oHp “Obb banaHcupaH ®oHa”

HeTHaTta ctomHocT Ha aktueute Ha AP ,Obb banaHcnpaH ®oHA”, HapuyaH 3a KpaTKoCT

®OHIA, ce onpegensa Bceku paboTeH OeH OT cegmuuaTta npu ycrnoBusaTa M peda Ha
AencTBaLwoTo 3akoHogaTencTtso u lNpaesmnata Ha POHLA npu cbbnogaBaHe Ha cnegHUTe

I. OCHOBHMW NMPUHLNIN

>

HeTtHaTta ctonHocT Ha aktmsute Ha POHIA ce onpepens Bceku paboTeH AeH OT cegmuuara,
KaTo BKIOYBA CTOMHOCTTA Ha BCuYkM nputexasaHn ot POHIA aktmem n nacusm no 6anaHc Kem
[JEHS, 3a KONTO ce OTHacs oueHKaTa.

Mpn n3uncnsiBaHeTo Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE CE U3MNOS3Ba e4uMHHAa U1 nocrnegoBaTenHa
cucTtemMa 3a oOueHsiBaHe, KaTo ce oTdYuTaT CbOTBETHUTE pasxogu, CBbp3aHM C OEeNHOCTTa no
npogaxba wn obpaTHO W3KynyBaHe Ha OAf0OBE, BKAYUMTENHO Bb3HarpaXgeHusita Ha
YnpaensBealloTo gpyxectBo n baHkata-genosuTtap, KakTo U gpyrm pasxogu, ako Takmea 6baar
npeaBnaeHu.

HeTHaTa cTtomHocT Ha aktuBuTe Ha POHJA ce nsdyncnsasa no cHETOBOAHM MNONUTUKU U
npouenypv B CboTBETCTBME C MexayHapoaHuTe cHETOBOL4HM CTaHd4apTu cbrmacHo § 1, 7. 8 oT
JP ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmnte Ha POHOA ce wusBbpwBa nNpu NbpBOHAYaNHO npuaobusaHe
(mpn3HaBaHe) — nNo ueHa Ha npugobueaHe. MNocneapawaTta oueHka Ha aktmemute Ha POHIA ce
M3BbPLLUBA eXeQHEBHO NO CripaBennmBa CTOMHOCT.

Mpwn coenkn ¢ ueHHn kHxa POHLA Bb3npnema MeToda Ha oT4YMTaHE Ha fJaTaTa Ha TbpryBaHe
(oaTta Ha cpenkarta). lNMpy TO3M METOA LEHHUTE KHMXKa ce 3anmceaT (oTnuceaT) B 6anaHca Ha
doHOa Ha pgaTtaTta Ha CKAYBaAHETO Ha caefikata, a He Ha daTaTta Ha MpexBbprisiHe Ha
cobcTBeHoCTTa Bbpxy TaX. OTNMCBaAHETO Ha LEHHUTE KHMKa OT OanaHca ctaBa Mo TsxHaTa
©anaHcoBa CTOMHOCT KbM AaTaTta Ha CKMYBaHe Ha caenkarta 3a npogaoa.

OnpegensiHeTo Ha HeETHaTa CTOMHOCT Ha aKTUBMTE Ce OCbLUECTBSABA NPU HANMUMETO Ha HAOEXHO
TEXHOJIOTMYHO M MNPOrPamMHO OCUrypsiBaHe, AdaBall0 Bb3MOXHOCT 3a MWHUMMU3MpaHE Ha
Bb3MOXHOCTTA OT MPELLKM.

[locToBEPHOCT 1 NPeACTaBUTENHOCT HAa MHAOPMAaLMATA, M3NON3BaHa 3a LennTe Ha OLUeHKaTa.
[okymeHTanHa o0OOOCHOBAaHOCT — HagexgHa cucTtemMa 3a cbbupaHe M M3NOoN3BaHE Ha
nHdopMaumsita, HeobxogMma 3a onpenensiHeTO Ha HeTHaTa CTOMHOCT Ha akKTUBUTE; HAOJIEXHO
OOKYMEHTMpaHe Ha pelueHusTa, CBbp3aHu C OnpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTueBuTe,
BKITHOUUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NMPOTOKONUTE C B3ETUTE PELLEHNS.
Cebp3aHarta ¢ onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUMBUTE MHAOPMaLUS ce CbXpaHsiBa Mno
cUcTeMa 3a 3almTa Ha JOKYMeHTauusaTa, BKIYBaLLA U TpaeH HoCcuTern.

CnaseaHeTo Ha [NpaBunaTa 3a n3bsareaHe Ha KOHMIIMKTM Ha MHTEPECU M 3a OCUrypsiBaHETO Ha
3aluTa cpeLly paskpMBaHeTO Ha BbTpeLLHa UHdopmaLms.

M3BbpliBa ce perynspeH KOHTPON Ha 3aKOHOCHLOOPA3HOCTTA, KAKTO U METOAONOMMYEH KOHTPON
Ha oueHbYHaTa AENHOCT.

Il. OUEHKA HA AKTUBU
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B ctonmHoctta Ha aktuBute Ha POHLOA ce BknYBa CTOMHOCTTA Ha BCEKM eduH OT
npuTexaBaHUTE OT KONMEKTMBHaTa MHBECTMLMOHHA CXemMa akTuBWM no GanaHca KbM OeHs, 3a
KOMTO Ce OTHacs oueHKaTa. TaxHaTa CTOMHOCT Ce U34YMCndBa, KakTo creaBsa:

1.) (U3m. c peweHue Ha CL om 16.12.20132., om 28.03.20192.) CnpaBeanmeaTa CTOMHOCT
Ha LIEeHHU KHWXA WU MUHCTPYMEHTW Ha napuyvHusa nasap, eMutupaHu oT Peny6nuka
Bbnrapusa B cTpaHata, TbpryBaHn Ha MecTa 3a TbpProBus NpU akTUMBEH Nasap, Ce U3BbpLUBa
Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTU4yHa OT UeHuTe "kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocnegHus paboTteH geH, obsBeHW OT He no-manko OT ABama
MbPBUYHM OUNTHPU HA ObPXKAaBHU LEHHU KHUXA.
B cny4an 4ye ueHaTa e nsuucrneHa Ha ocHoBaTta Ha NpeacTaBeHn BPYTHU LieHU OT MbPBUYHUTE
Annbpu, TS ce U3Non3ea Npsiko 3a npeoueHka. Npu ycnosue 4e LieHaTa e Yy1ucTa, Ha OcHoBaTa
Ha JIMXBEHUTE XapaKTepUCTUKN MO MNEPUOANYHOCT U pPaBHULLE HA JIMXBEHUTE KYMOHU Ta ce
npeobpasyBa B 6pyTHa 1 crieq ToBa ce M3Mor3Ba 3a NpeoLeHKa.

1.2. (don. c peweHue Ha CL om 16.12.20132.) Mpn HEBB3MOXHOCT Aa ce npunoxu T. 1.1 3a
AEHs, 3a KOWTO Ce OTHacHA oOueHkaTa, 3a nocrnejsBalla OueHKa ce npunara Han-6nmsko
ycTaHoBeHata no pega Ha T. 1.1 cnpaBegnuBa ueHa B pamkuTe Ha 30-OgHEBHUA nepuop,
npegxoxgal, AeHd, KbM KOWMTO Ce u3BbplBa oOueHkaTa. Ha ocHoBata Ha nMxBeHUTe
XapaKTePUCTMKM NO NEPUOOUYHOCT U PaBHULLE HA JNIMXBEHUTE KYMOHM Ha CbOTBETHATa LiEHHA
KHWUra, ce nsuucnsisa 6pyTHaTa LeHHa 3a CbOTBETHUAT EH Ha NpeoLeHKa.

2. Mpy HEBB3MOXHOCT Aa ce Npunoxu 1. 1 ce n3nonssaTt CbOTBETHUTE METOAM:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) wm™MeTOObT Ha CbLMNOCTABMMWU LIEHW Ha
CbMOCTaBUMM MHCTPYMEHTU CbC CXOOHM YCMOBUSA 3a nnawjaHe, nagex, JIMKBUAHOCT U PUCK Unn

2.2. MeToObT Ha AUCKOHTMpaHWUTE napu4HW notouun. Karto ocHoBa 3a u34vucrieHusiTa ce
n3nonssaTt UeHUTe Ha nocnegHute u3gageHn eMUCUM CbC CbOTBETEH MaTypuTeT, KOWUTO
NMbPBUYHUTE OUNBPU Ca 3adbimKeHW fa KotupaT. Te3u Han-HOBM E€MUCUU CbC CbLOTBETEH
MaTypuTeT No-HaTaTbK Ca Hapu4yaHu 3a KPaTKOCT “OCHOBHM emucuun”. EmMucmnata, umsaTto ueHa
TpsibBa oa 6bae onpegeneHa, ce Hapuya “TbpceHa emucns”.

3a uenTta Ha M34YUCMEHMATa LEeHUTE Ha OCHOBHUTE eMUCUM ce mM3uucnsasaT Mo peja Ha
pasgenll, 1. 1.

N3umncneHmeto Ha UeHUTE Ha CbOTBETHUTE eMuUCuUM 4Ype3 MeToda Ha JiMHenHa
WHTepnonauusa npeMmHaBsa npes criegHuTe etanu:

a) Ha ocHoBaTa Ha ocpeflHEHU LieHM Ha OCHOBHUTE eMncumn ce opmMmpa Kpuea Ha 4oxoaa;

6) B 3aBUCMMOCT OT OoCTaTb4HUS CPOK A0 Nagexa Ha TbpceHaTa eMUCUSA ce onpeaens
MeCTOMNOJIOXKEHNETO U CNPAMO HanM-Onu3kaTa npeaxoxaaila u Han-6nmskarta cnegBalia Nno Cpok
OCHOBHU eMUcUu;

B) Onpepens ce pasnukata (B AHW) MeXAYy CpOKa OO Najexa Ha ABeTe OCHOBHU eMUCUM,
KaKTo M pasfnuvkKaTa B 4oxo4a MM A0 Najexa;

r) Wsuncnssa ce MHOXUTEN, KaTo pasnuMkaTa B Aoxoda [0 Najgexa ce pasgensd Ha
pasnvkarta B AHUTe OO0 nagexa;

A) Onpepens ce pasnukata B AHWUTE A0 Najexa Ha TbpceHaTa eMucusaTa u npegxoxgawaTa
s1 OCHOBHa eMncus;

e) lNonyyeHata pasnuka ce yMHOXaBa C MHOXWTENSA OT npeaxogHaTta CTbMka, 3a Aa ce
n34yncnn pasnukaTta B Joxoda Ao nagexa Ha TbpceHaTta 1 OCHOBHaTa eMucus;

X) [JoxoAbT A0 nagexa Ha TbpceHaTa eMUCUS ce norlyyaBa, KaTo M34YucneHata B
npeaxopHaTta cTbNKa pasfnvka B goxoauTe ce Ao6aBU KbM AOXOAHOCTTA HA OCHOBHaTa eMUCHS,
npeaxoxpaawa TbpceHara;

3) Ha ocHoBaTa Ha nonyyeHuns JOXo4 A0 Nafexa Ha TbpceHata eMucusi ce n3dncnsisa GpytHaTa i
LieHa, Ype3 13nor3BaHe Ha criegHaTa copmyna:

L C/n F
= - + -
; (1+ r/n)l—1+w (1+ r_/n)l—l+w
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KbpeTo:

P — ueHaTta Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roagnwHMAT KynoH Ha obnuraunara;

N — 6pon Ha NUXBEHUTE NNallaHus 3a roavHa;

N — o6 6pon Ha NnXBeHUTe nNnawaHns;

I — NPOLUEHT Ha OUCKOHTUPaHe (paBeH Ha Joxo4a A0 nNagexa);
| — NnopeAeH HoOMep Ha NUXBEHOTO NNnallaHe.

OHU 00 Ced8aUIOMO IUXBEHO NIAWAHE

- 06wy 6potl OHU Medcdy 08e TUXBEHU NIAUAHUS

2.2. U3yucneHama no cpopmynama UeHa e 6pymHa u ce usriosi3ea rpsKo 3a nocsedsauwa
rnpeoueHKa Ha cbomeemHama OJbs1208a UeHHa KHu2a.

3. (U3m. ¢ peweHue Ha CL om 16.12.20132., om 28.03.20192.) CnpaBsegnvmBata CTOMHOCT
Ha u3gageHute oT Penybnuka Bbnrapmsa LEeHHUM KHWXKA U MHCTPYMEHTU Ha napuyHus
nasap B YyOuMHa, KAKTO U Ha M3g4agdeHUTe OT Apyra AbpXaBa YJeHKa U TpeTa AbpXkaBa
LEeHHU KHMXa U MHCTPYMEHTU Ha Napu4yHMA Na3ap, TbPryBaHW Ha MecTa 3a TbProBusa Npwu
aKTMBEH nasap ce n3BbpLUBa:

a) no ueHa "kynysa" Npu 3aTBapsiHe Ha nasapa KbM [eHsl, 3a KOUTO Ce OTHAcs OLueHKaTa,
00siBeHa B efleKTpOHHA CMCTeMa 3a LieHOBa MHopMaLuns;

0) B cnyyanm 4e 4yxOecTpaHHUAT nasap He paboTM B AEHHA, KbM KOWTO Ce M3BbpLUBA
oLleHKaTa - Mo ueHa "kKynyea" npu 3aTBapsiHe Ha nasapa 3a nocrneaHusa paboTteH aeH, obsiBeHa B
eneKTpOHHa cMcTeMa 3a LieHoBa MHopMaums.

B) B Cfyyan 4ye LeHaTa, u3ducrnieHa cornacHo éyksm ,a” n ,6”, e 6pyTHa, T ce n3nonasa
npsiko 3a npeoueHka. lMpu ycnosue, 4e LeEHaTa € 4UCTa, Ha OCHOBaTa Ha fUXBEHUTE
XapaKTEPUCTMKM MO MEPUOOUNYHOCT M paBHULLE Ha NUXBEHUTE KYMOHW, TA ce npeobpasysBa B
OpyTHa 1 cnepf ToBa Ce U3Non3Ba 3a NpeoLeHKa.

) NPU HEBBL3MOXHOCT [a ce Npuroxart HadnmHuTe no 6ykeu ,a” 1 ,6” 3a oueHka ce n3nonasa
MeToabT no pasgen ll, 1. 2.

4. (Usm. ¢ peweHue om 16.12.20132.) locnepBawa oOUEHKA Ha ObLArapcku u
Yyy)XOeCcTpaHHW akuuum U npaBa, AOoNyCHAaTW A0 WNU TbPryBaHW Ha aKTUBEH perynupad
nasap B Penybnuka bbnrapusice n3sbpLuBa:

4.1. Tlo cpegHonpeTerneHaTa LeHa Ha CKITIOYEHUTE C TAX COENKU 3a OEHAT, KbM KOWTO ce
N3BbpLLBA OLEeHKaTa, obsgBeHa 4pe3 cuctemarta 3a TbproBust Unn B 6opcoBust OLONETUH, ako
06eMbT Ha CKMNIOYEHUTE C TAX CAENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa EMUCHUS.

4.2. AKO He MOXe [a ce onpefenu ueHa no npeaxogHaTta TOYKka, LeHata Ha akuuuTe,
CbOTBETHO Ha MpaBaTta, Ce Oonpedens kKato cpegHoapuUTMETUYHA Ha Han-BUCOKaTa LeHa
"KynyBa" OT NOpbYKNTE, BaNMaHM KbM MOMEHTA Ha 3aTBapsiHE Ha perynupaHus nasap B AEHST,
KbM KOWTO Ce W3BbpLUBA OLEHKATa, W CpeaHonpeTerneHara LeHa Ha CKAYEHUTE CbC
CbOTBETHUTE LEHHU KHWXa cOenkn 3a cblwmsa aeH. LleHaTta ce onpegensa no 1o3u ped camo B
cny4amn, 4e nma CKIoYEeHN cAenkn 1 nogageHy NopbYkK ¢ LeHa "kynyea".

4.3. AKO He MOXe Ja ce Npuroxu T. 4.2, UeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta e
cpeaHonpeTerneHaTa LieHa Ha CKIIYEHNUTE C TAX CAENKN 3a Han-6nmsknsa AeH npes nocnegHus
30-gHeBeH nepvod, npeaxoxaall AeHd, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOWTO nma
CKnioyeHn cgenkn. B cnyyan ve B npeaxoaHus 30-gHEBEH Nepuon € U3BbPLUEHO YBENUYEHME
Ha KanuTana wnu pasgensdHe Ha akuuuTe Ha emMuTeHTa unu e obsABeHO u3nnawaHe Ha
OVBUOEHT, cpefHonpeTerfieHaTa LeHa no u3pevyeHne nbpBo Ce Kopurmpa cbC CbOTHOLLIEHNETO
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Ha yBenMYeHWe Ha KanuTana, CbOTBETHO Ha pasgensHe Ha akuMuTe wunm pasmepa Ha
AVBUOEHTa, ako Han-Onus3knaTt aeH npes nocneaHuns 30-aOHeBeH nepuon, Npeaxoxaall AeHs,
KbM KOWTO Ce M3BbpLUBA OLeHKaTa, 3a KOMTO MMa CKITHOYEHU CAENKMW, € Npean AeHs, crnea KOMTo
npuTexaTenuTe Ha akuMn HSMaT NpaBo Aa yvyacTBaT B YBENMYEHNETO HA KanuTana, CbOTBETHO
[EHA Ha pasfgensHeTo UMM [eHs, OT KOWTO npuTexaTenute Ha akuum HaAmMaT npaBo Ha
OVNBUOEHT.

5. NMpu_ HEeBBL3IMOXHOCT [a Ce NnpunoxaT HayuMHMTE 3a OLeHKa Ha aKuuvu no
npeaxogHarta T. 4, KAKTO M 3a aKUMUTe, KOUTO He ce TbpryBaT Ha aKTUBHU perynupaHu
nasapu, nocrnejsallarta oLeHka ce U3BbpLUBa Ype3 nocrneaoBaTenHo npunaraHe Ha crnegHuTe
MeToaMu:

- MeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- MeTO[ Ha CbOTHOLLEHMETO LieHa - Ne4anba Ha OpyKecTBa aHanosu u

- METOA Ha AUCKOHTUPAHUTE HETHU NAPUYHN MOTOLIN.

(Nsm., ¢ peweHue Ha CL om 16.12.20132.) Tean wmeTogun ce npunarat B
nocrnegoBaTenHoCTTa, B KOATO ca onucaHu No-gony. Bb3amMoxHo € aa ce nanonssa KoMOMHMPaH
METO Ha OLEHKa, T.e. Aa Ce M3Mon3Ba noBevye OT eauH OT AonyonucaHute metoau. [MNpwu
n3dbopa Ha MeToan Ha KoOMOMHMpaHaTa OLeHKa Ce cnas3Ba CbliaTa nocnegoBaTerniHOCT, Mo
KOSITO ca onucaHu No-4orny, 1 Npy paBHU Terna 3a BCEKM METOA B KpalHaTa OLEeHKa.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOWM B U3YUCIIsIBAHE Ha
CTOMHOCTTAa Ha aKuuMTe Ha OLEHABAHOTO [PYXeCTBO, KaTo COOCTBEHMAT Kanutan Ha
APYXeCTBOTO (Bb3 OCHOBa Ha nocrnegHusi MHaAHCOB OTYET) ce pasgenu Ha obuwusa Gpon akumm
B OOpbLLUEHME.

_ A-L-PS
N

P

KbOeTo: P — ctonHoCTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHSABAHOTO APYXKECTBO;
A — aKTunBu;
L — 3agbmkeHus;
PS — CTOMHOCT Ha NpnBUErMPOBaHNTE akLunK;
N — 06w 6poi Ha 0BUKHOBEHMTE aKLmMK B obpalleHne.

5.2. MeToabT Ha CbLOTHOLWIEHMETO LeHa — nedvanba Ha OpYyXecTBO aHarnor ce CbCTou B
cnegHoTo:

a) N3uncnsasaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLEHSIBAHOTO APYXECTBO Ype3 YMHOXaBaHe
Ha HeroBaTa neyanba Ha akuma C nasapeH MHoOXuTen. [lasapHuAT MHOXUTENn u3passiBa
CbOTHOLLEHNETO MEXAY LieHaTa Ha APY>XEeCTBO aHanor u HeroBaTa nevanda Ha akums.

0) lMNMevanbaTta Ha OpPYXECTBOTO aHanor M Ha OLEHSABAHOTO APYXECTBO Ce onpenens Ha
0asata Ha buHaHCcOBM OT4YeTM, OOXBallalimM Han-ONM3KNA egHOroavLIEH nepuod, cuuTaH oT
nocnegHus nybnukyBaH duHaHcoB oTyeT. [levanbata Ha akuus ce onpedens kaTo 4ucrtaTta
nevan6a Ha OpyXeCTBOTO Ce pasgenu Ha obLumnsa 6por akumn.

B) MHOXUTENAT Ce u3dncnsiBa Ha OCHOBaTa Ha CpedHOoNnpeTerfieHa LeHa Ha CKYeHuTe
COENKM B AOEHS, KbM KOWTO Ce€ M3BbPLUBA OLEHKaTa, C akuMMTe Ha OPYXECTBOTO aHaror, ako
00eMbT Ha CKNIYEHUTE C TAX CAENKM 3a TO3M AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
cbOTBETHaTa emucus. AKO He MOXe [a ce onpeaenu LeHa no NnpeaxoaHoTo u3peyenune, LeHarta
Ha akuMmMTe Ha OPYXECTBOTO aHanor, ce Onpeaens Kato cpegHoapMTMeTUYHa Ha Han-BucokaTa
ueHa "kynyea" OoT NopbykMTe, BanuaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHuvs nasap B
AEHS1, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, U cpefHONpeTerneHaTa LueHa Ha CKMNIYEHNTE CbC
CbOTBETHUTE LIEHHWN KHWXAa COENMKM 3a Cblumnsa AeH. LleHaTta Ha akuuuTe Ha gpyXecTBOTO aHanor
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ce onpeaens no To3u pen camo B Crlydan, Ye MMa CKIHYEHU CAENKM U NodadeHn Nopbyky C
ueHa "kynysa".

AKO He MOXe Oa ce npunoxaTt metoauTe no T. 5.2, ueHata Ha akuuMuTe Ha ApPY)KeCcTBOTO
aHanor, CbOTBETHO Ha MpaBaTa € cpegHomnpeTerneHaTa UeHa Ha CKIMoYeHnTe C TAX CAENKKN 3a
Han-6NM3KMs OeH, Npeaxoxaall, AeHs, KbM KOMTO ce M3BbpLuBa oueHKaTta, npe3 nocneaHus 30-
AHEeBeH nepuon, 3a KOWTO uUMa ckmodeHn caenkn. B cnydam ve B npepxogHus 30-aHeBeH
nepvo € N3BbPLUEHO YBENMYEHNE HA KanuTana unv pasgensiHe Ha akuunuTe Ha eMUTeHTa Unu
e 00s1BeHO M3nnallaHe Ha OMBUAEHT, CpedHOoNpeTerneHaTta ueHa Nno M3peyeHue MbpBO ce
Kopurmpa CbC CbOTHOLLEHMETO Ha YBENMYEeHWe Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha
akumMmMTe UnuM pasmepa Ha AMBUOEHTA, ako Ham-6nuskuaT geH npes3 nocnegHust 30-gHeBeH
nepuoa, npeaxoxaaw, AeHsA, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIHYeHU
CAENKW, e Npean OeHs, creq KOWTO npuTexaTenuTe Ha akuuu HaAMaT npaBo Aa yyacTeaTt B
yBENIMYEHMETO Ha KanuTana, CbOTBETHO [eHs Ha pas3gensiHeTo WnM AeHsl, OT KOWTO
npuTexxatenuTe Ha akumMm HamaT NpaBo Ha OMBUAEHT.

r) I3TOYHMK Ha nbpBUYHATaA MHOPMaLMs 3a M3BbPLUBAHE HA MOCOYEHUTE UIYUCIIEHUS ca
CYETOBOOHUTE OTYETU Ha NyGnMYHWUTE OpYyXecTBa, BnNucaHu B pernctpute Ha KOPH n BPB,
nyGnvMKyBaHM Ha MHTEPHET CTpaHMLM Ha MEeOUNHU NOCPeaHMUM UM OOCTOBEPEH U3TOYHUK Ha
NMHopMaUMs 3a CbOTBETHUSA YyXXOECTPaHEH perynvpaH nasap.

A) HaumH n kputepumn 3a onpeaensiHe Ha Apy)XeCTBO aHanor:

) [pyxecTBO aHarnor e TakoBa OpYyXeCTBO, KOETO ocuUrypsisa goctaTbyHO Aobpa 6asa 3a
CpaBHEHne cnpsiMo MHBECTULIMOHHNTE XapaKTEPUCTUKM Ha OLLEHSIBAHOTO APYXKECTBO;

o N36opbT Ha gpyxectBa aHanosu TpsibBa ga 6bae obocHoBaH 4Ype3 cpaBHUTESNEH
aHanu3 n oueHKa Ha TEXHUTE XapaKTePUCTUKN N CTEMNEHTa Ha CXOACTBO C XapakTepPUCTUKUTE Ha
OLIEHABAHOTO APYXECTBO;

. [pyxecTBOTO aHanor ce n3bupa cbrinacHoO NOCOYEHUTE KPUTEPUM MEXAY OpYKeCcTBaTa,
AonycHaTu 4O UNu TbpryBaHu Ha perynvpaH nasap B AbpkaBaTa no ceganuileTo Ha EMUTEHTA;

. Kputepunte, Ha KOUTO 3a4bImKUTENHO TpsiOBa A4a OTroBaps APYKECTBOTO aHanor, ca:

- CeKTOp OT MKOHOMMKATa, B KOMTO APY>XECTBOTO Onepupa;

- CxogHa npoayKkTtoBa rama;

- a nma nybnukyBaHn (puHaAHCOBM OTYETU, AaBalUM Bb3MOXHOCT Aa 6bae obxsaHaT
Han-6n3KMs eaHOroAMLEH NepPUOA;

- [la Ma CKIoYeHM CAENKN C akuumuTe Ha OpPYXECTBOTO B [AEHS, KbM KONTO Ce U3BbpLLBA

oueHkKaTa.

e [lpyrn Kputepum, KOUTO Ce M3Non3eBaTt Npu aprymMeHtauusaTa Ha m3bop Ha OpyXKecTBO
aHarnor, ca CpaBHMM OCHOBEH Kanutan u cxogHu pyHaHCOBK nokasaTernu.

5.3. MeToAbT Ha ANCKOHTUPAHUTE HETHM MAPUYHKM NOTOLM Ce M3MOon3Ba 3a onpenensHe Ha
CTOMHOCTTA Ha eAHa OOMKHOBEHA akuus Ha OPYXECTBOTO, KAaTO CTOMHOCTTA Ha Kanutana Ha
nputexarenute Ha OOWKHOBEHW akuuW ce pasgenn Ha 6poss Ha OOWKHOBEHUTE akuuu B
obpalleHue.

CTOMHOCTTa Ha KanuTana Ha nputexartenute Ha OOMKHOBEHW aKuUKW ce u3dncnsisa no gsa
Ha4uMHa:

5.3.1. MeTog Ha OUCKOHTUPAHWUTE HETHU MapUYHW NOTOUM 3a OOMKHOBEHWUTE aKLMOHEPU
(Free Cash Flows to Equity) - ype3 ANCKOHTMPaHE Ha HETHMUTE NAapPUYHM NOTOLM, KOUTO OCcTaBat
3a aKUMOHEepUTE crnep nocpeLlaHe Ha BCUYKM pas3xoan, (OMHAHCOBM 3aabimKeHus, Heobxoanmm
WHBECTULNN N NPOMEHN B 0OOPOTHUSA Kanutan:

a) NMpu TO3n MeToA ce n3non3eaT HETHUTE NapMYHN NOTOLM, KOUTO OCTaBarT crej
rnocpeLlaHe Ha BCUYKM pasxoau, NoKpMBaHe Ha (oMHaHCOBUTE 3a0bIMKEHUSA (BKIIIOYUTENHO
rMaBHULN U NIMXBU NO ObTOBE Ha APYKECTBOTO), HEOOXOAMMUTE NHBECTULIUN N MPOMEHUTE B
0B60opoTHMA KanuTarn.

0) HeTHMTE NnapnyHK NOTOLM Ce M34YMCNABAT, KaTo NPOrHo3HaTa HETHa nevanba cneg NMxeu
N gaHbum BbpXy nevanbara:

- Cé yBellM4u C NporH03HnNTE pa3xoan 3a amopTn3aund,
- C€ HaManu cbC CTOMHOCTTA Ha NPOrH03HaTta rnpomMaHa B HETHUA 060p0TeH Kanumtan,
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- Ce yBeIinM4nM € nporHo3HaTta CTOMHOCT Ha HOB OB, KAKTO U MOCTBLMMEHNS OT U3gaBaHETO Ha
eMuncnm npmnBunernpoBaHn akuuu,

- Cé HamMalu C NnporHo3HnTe nHBeCcTuuun B Ll,'bJ'IFOTpaIZHI/I aKTuBMU,

- Cé HamMalu C NnporHo3HnTe norawieHuns no rmaBHUUNTE Ha AbJlira,

- Cé HamMarlu C nporHo3HnTe anBnOeHTN 3a NpuBUNerMpoBaHn akunn.

M3nonsea ce crnegHaTta opmyna:

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

KbOeTo: FCFE — HETHM Nnapn4yHM NOTOLM 3a OOMKHOBEHUTE aKLMOHEPU;

NI — HeTHa ne4yanba;

Dep — amopTnsaunu,

FCInv — nuBectMummn B 4bArotTpanHn akTuBWY;

AWCInv — npomsiHa B HETHMS 0BOPOTEH KanuTan;

PP — noraweHnst no rnaBHULM;

PD — onBnaeHTu 3a npMBUIernpoBaHn akumu,

ND — HOB ObSIr, KAKTO M MOCTbMMNEHUS OT M3gaBaHETO Ha eMUCUM  NpUBUIIErMPOBaHN
akuunm.

B) Mpn TO31 MeTo4 HETHMTE MAapPMYHM NOTOLM Ce AMCKOHTUpAT C LeHaTa Ha oMHaHCUpaHe CbC
cobcTBEeH kanuTarn.

r) LleHata Ha dmHaHcupaHe cbC coBCTBEH KanuTan e M3nckyemaTa HopMa Ha Bb3BpallaemMocT
Ha 0BGMKHOBEHUTE aKLMOHEpPU 1 ce AedUHNPA MO CEeAHNTE HAYNHW:

- ype3 6e3pMCKOBUSA NMNXBEH NPOLIEHT NMOC PUCKOBA NPEMUSI:

K, =kKge +RP,

KbAeTo Ke - LeHaTa Ha dMHaHCUpaHe cbC COOCTBEH KanuTan,
Krr — 6E3PUCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

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

kbaeTo ke - ueHaTa Ha pmHaHcupaHe cbC COBCTBEH KanuTar;
Krr — 6E3PUCKOB NNXBEH NPOLEHT;
(km - Krry — Na@3apHa puckoBa nNpemus;
km —OYakBaHaTa Bb3BpaLLaeMOCT Ha Nasapa;
B — 6eTa KkoedNUUNEHT.

- 4ypel3 MeToda Ha OUCKOHTUPaHUTE NapuU4HM NOTOLUN:

D
k,=—+4d,

P

0
Kbaeto ke - LeHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTarn;

D: — ovakBaH crneaBall AMBMAEHT 3a eAHa OOMKHOBEHA aKuus;
Po — LueHa Ha eaHa 0OMKHOBEHA aKuus;
g - OYaKBaH TEMM Ha pacTex.

5.3.2. MeTog Ha OUCKOHTMpaHuTe napwyHu notoum 3a cdmpmarta (Free Cash Flows to the Firm) -

ype3 OWUCKOHTMpaHe Ha HeTHUTE MNnapu4yHM NnoTouM 3a BCUYKM aKuMOHEpPpU W Opyrn MHBECTUTOPMW,
HaMalnieHn C BCUYKM ObJTTOBE Ha KOMMNaHUATaA U OPYyrn B3eMaHUA Ha UHBECTUTOPUTE, pas3finvyHn OT
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akumnoHepuTe. M3nona3egaT ce HeTHUTE napm4Hn notounm 3a BCUYKM UHBECTUTOPU BbHB cbvlpmaTa -
npuTeXxartenn Ha akuuun, ovir 1 npecbepeHumanHM akumn. HetHute napum4Hn noToun ce n3vmncndasart Mno

ABa Ha4vnHa:

a) I'Ip|/| NbpBNA HAYUH HETHUTE NapU4HN NOTOLN Ce U3HNCITIABAT, KaTO NMPOrHo3HaTta ne4van6a npeau
INXBU N cnen gaHbun BbpXy nevanbara:

- Cé yBeliM4u C NporH03HnTe pa3xoan 3a aMmopTnsaund,

- Cé HamMalu C nporHo3HaTta npomMmdaHa B HEeTHUA O60p0TeH Kanutarn,

- Cé HamMalnu C NnporHo3HnTe nHBeCcTnuumn B ,El,'bJ'IFOTpaIZHI/I aKTUBW.

M3nonsea ce crnegHata opmyna:

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

KbOeTo:

FCFF — HeTHM napuyHK notoumn 3a coupmarTa;
EBIT—nevan6a npean nNuxsun 1 gaHbUy;

TR — paHbuYHa cTaBKa 3a pupmara;

Dep — amopTunsaunu;

FCInv — nuBecTMuMn B AbNroTpanHN akTmuBem;
AWCInv — npomsiHa B HETHMS OBOPOTEH KanuTarn;

©) MNMpwn BTOPUS Nogxon ce n3nonsea crnegHaTta popmyna:

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

KbAeTo

aKkumm

FCFF — HeTHM napuyHK notoum 3a oupmara;

FCFE — HeTHM napun4yHuM noToLm 3a OOMKHOBEHNTE aKUMOHEPMU;

Int— pa3xoau 3a nMxBu;

TR — paHbyYHa cTaBka 3a (hupmara;

PP — norawenus no rmaBHUUM;

PD — onBnaeHTU 3a npMBUIIermpoBaHn akunu;

ND — HOB AbMr, KAaKTO W MNOCTBbMMEHUS OT M3gaBaHETO Ha EMWUCUN MPUBUNETMPOBaHU

B) HeTHUTe napuyHM NoToUM Ce AMCKOHTUpAT CbC CpefHonpeTerfieHata LeHa Ha kanutana Ha
ApyxecTBoTo. MNpu onpeaensiHeTo Ha OTHOCUTENHUTE AANOBE Ha pPasfMYHUTE U3TOYHMLUM Ha KanuTarn ce
M3Mon3BaT nas3apHUTE UM CTOMHOCTM.

r) CpegHonpeTerneHaTa LeHa Ha KanuTarna Ha OpY>KeCcTBOTO Ce onpeaens Ypes cregHarta opmyna:

WACC =k, X(Ej-i-kd x(l—t)x(Dj—i—kps X(PSJ,
E+D+PS E+D+PS E+D+PS

KbaeTo:

WACC - cpepgHonpeTerneHara LieHa Ha Kanutarna;
Ke - LEHaTa Ha MHaAHCUpaHe CbC COBCTBEH KanuTar;
ke € ueHata Ha buMHaHCMpaHe C AbAr, Npegu Aa € OTYEeTeH LaHbYHUAT edekT oT

pa3xogunTe 3a JINXBU,

t - JaHbYHaTa CTaBka 3a hupmMarTa;

Kps - LEHaTa Ha (bMHaHCMpaHe C NPUMBUNETMPOBAHM aKuuw;

E — nasapHaTta CTOMHOCT Ha akUuMUTe Ha KOMMNaHUATa;

D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMMNaHUATA;

PS — nasapHaTta CTOMHOCT Ha NpMBUNErMPOBaHNTE akLMM Ha KOMNaHMaTa.

Korato nasapHata CTOMHOCT Ha Abnra He Moxe ga Obae onpeaeneHa, ce M3nonsea
©anaHcoBaTta My CTOMHOCT.

5.3.3. Bcekn egnH oT metoauTe 3a onpeagensdaHe Ha CTOMHOCTTa Ha aAKUMOHEPHUA KannuTall MOXe Aa
n3nosisea eanH OoT ABaTta Mmoaesia Ha AUCKOHTUPAaHE!:
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a) MNocTosiHEH TemMn Ha pacTex, MPU KOMNTO ce npuema, Ye PbCTbT Ha mMpmaTa € NOCTOSIHEH U
cTabuneH.

<DopmynaTa, KOATO Ce Mn3nos3Ba e:

- FCF,

r-g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHNTE NAapUYHKN NOTOLY;
FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HopMa Ha OUCKOHTUPaHE;
g - NOCTOAHHUAT TEMM HAa pacTeX Ha KoMnaHusaTa.

6) ,El,ByeTaneH TEMIM Ha pacTeXx, npu KOWTO ce npunema, 4ye CbulleCcTByBaT ABa nepuoaa. 3a NbpBUA
nepunog ce rnpasu MNnporHo3a Ha HEeTHUTE MNapu4vHM NOoTOUM 3a BCAKaA rogunHa nooTtAaesiHo. 3a BTOpPUA
nepunog ce npuema, 4e HeTHUTe napuyvHm noTouun Le HapacTBaT C yCTOVI‘-II/IB TEMN UMM We OoCTaHaTt
NOCTOAHHN.

dopmynaTa, KOATO Ce MU3Mon3Ba, e, KakTo crieasa:

o SUFCF P,
G 0+r) @+’

KbOeTo: Po — HacTosLwaTa CTOMHOCT Ha CBOGOAHNTE NAapU4YHN NOTOLY;
FCF: e unun FCFE wnnn FCFF npes roguHa t;
I - CbOTBETHaATa HOpMa Ha OUCKOHTMpPaHE Npe3 NbpBuUs NEPUOL;
Pn - cToMHOCTTa Ha cBOGOAHMTE MapU4YHM MOTOUM B HAYanoTo Ha BTOpUS Mepuod Ha
YCTONYMB PBCT; Ph Ce nsymncnsea no cregHnsa HaumH:

5 _ FCF.,

n
rn_gn

KbAeTo:

' e CbOTBETHaTa HOpMa Ha AMCKOHTUpaHe npe3 nepuoaa Ha NocTOsIHEH PbCT;

gn e NOCTOSIHHUAT TeMN Ha pacTex Ha koMnaHusaTa. Korato ce npuema, Ye npe3 BTOpUSA nepvoa
HETHUTE MapUYHM NOTOLM LLie OCTaHaT NOCTOSIHHK, Torasa gn = 0.

5.4. TNocnegpawa oueHka Ha akuum, NpuaobuTn BCNeacTBMe OT yBENMYEHWE Ha KanuTana cbe
cpenctBa Ha OpyXeCTBOTO €EMUTEHT Ui OT pa3fgelidHe Ha CbllecTByBallunTe akuun, ce m3BbpLuBa,
KaKTO crnegBa:

a) B cnyyaute Ha npmgobuBaHe Ha (HOBM) akuMK OT AadeHO APYXECTBO BCrEeACTBUE Ha
yBENnMYeHME Ha KanuTana CbC CpeacTBa Ha OPY>KECTBOTO, Ce NMpM3HaBa B3eMaHe OT aartara, oT
KOATO NpuTeXaTenuTe Ha akuun Ha OPY>KECTBOTO HsAIMAT MPaBO Ha akuum OT YBENMYEHMETO Ha
KanuTana — gatarta, crnef KOsiTO CKIMOYEHU CAENKU C akuMuTe He Bb3AENCTBAT BbpPXy NPaBOTO
3a npyaobvBaHe Ha HOBM akuuK, 40 AaTaTa Ha permcTpmpaHe Ha yBenMYeHNeTo Ha Kanutana u
BMMCBAHETO My B [ieno3nmTapHaTa UHCTUTYLIUS.

CTOMHOCTTa Ha B3EMaHETO € paBHa Ha NPOM3BEAEHMETO OT Opos Ha HOBWUTE aKkUUK U
LeHaTa Ha egHa HOBa akuus.

R=N, xP,

KbOEeTo R — B3emaHe;
Nn — 6poi Ha HOBUTE akUuW;
Pn — ueHa Ha egHa HOBa aKUusl.
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LleHaTa Ha egHa HOBa akuua ce noslydyaBa KaTto nocregHarta LeHa Ha oueHka Ha efHa
,CTapa” akumna 6bae pasgeneHa Ha cymarta oT 6posi HOBWM akuuwu, NpuaobuTn cpewly egHa
,cTapa” akumsa, n egHa 1 ,ctapa” akums.

__ R
n )
(N, +1)

KbOeTo Pn — ueHa Ha egHa HOBa aKUMs;
Po — nocnegHa ueHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — 6pon HOBM akuMK 3a egHa ,cTapa’ akums.

OT1 paTtata Ha BNUCBaHe Ha HOBUTE akuMK B aenosntapHata MHCTUTYUUA 0O OaTaTa Ha
BbBEXOAHETO MM 3a TbproBuda Ha perynupadH nasap HOBUTE akKuum ce npum3HaBaT Mo LEHa,
n34ncrieHa no criegHata (bopmyna:

— PO
"N 4D

KbOeTo Pn — ueHa Ha egHa HOBa aKUUS;
Po — nocnegHa ueHa Ha oLeHKa Ha edHa ,cTapa” akuus;
Nr — 6pon Ha HOBMTE akuuMK 3a edHa ,cTapa” akuus.

Cnen BbBeXaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBWUTE akuuW, nocrieasallata Mm
OLEHKa Cce U3BbPLUBA CbIMacHO MEeTOAMTE 3a OLeHKa Ha LEeHHWM KHWXa, OoMnycHaTu OO Unu
TbpryBaHW Ha perynvpaH nasap.

6) Cnyyaute Ha npugobrBaHe Ha (HOBM) akumy OT JaOEeHO APYXKECTBO B pe3ynTaT OT pas3fensaHeTo Ha Beve
CbLUECTBYBALUMTE akUmm (CNnuUT) ce NpM3HaBa B3eMaHe OT Aarara, OT KOSITO HOBUTE akLuu ca Beve OTAeNeHn oT
CbLUECTBYBALUMTE aKUMN — AaTtaTa, Cres KosTo CKIOYEHN COENKN C akuMmMTe He Bb3OencTBaT Bbpxy NpaBoTo 3a npugobveaHe
Ha HOBMTE aKLMW 4O AaTaTta Ha PerncTpyMpaHe Ha HoBUS Bpoii akuuM B AenosutapHaTta MHCTUTYUUS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPou3BeAeHMETO Ha Bposi Ha HOBUTE akuMM ©
LleHaTa Ha edHa HoBa aKLUus.

LleHaTta Ha egHa HOBa akuus ce rnonyyaBa KaTO nocregHaTta LeHa Ha oueHKa Ha efHa
,cTapa” akumsi 6bae pasgeneHa Ha 6posi HOBM akumu, NpugobuTy cpeLly eaHa ,ctapa” akuus.

R=N, x P, x—,
N

r

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUWW;
Po — nocnegHa ueHa Ha oueHKa Ha efgHa ,cTapa” akums;
Nr — CbOTHOLLUEHME Ha cnnuTa.

OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMu B Aeno3utapHaTta MHCTUTYUMst A0 AaTtaTta Ha
BbBEXOAHETO MM 3a TbProBUSI Ha perynuMpaH nasap HOBWUTE akLuW ce npusHaBaT Mo LeHa,
n3yncneHa rno cnegHarta opmyna:

P=Pox1/N;
KbaeTo P — ueHa Ha HoBa akUus;

Po — nocnegHa ueHa Ha oueHKa Ha efHa ,cTapa’ akuus;
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Nr — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBeXadaHe 3a TbProBUsi Ha perynvpaH nasap Ha HOBWUTE akuuu, nocneasawiara um
OLleHKa Ce W3BbpLUBA CbIMAacHO METOAMTE 3a OLEHKa Ha LEHHU KHWKa, OoMycHaTU OO0 Wiu
TbpryBaHu Ha perynvpaH nasap.

5.5. MeTtogute no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha cnpaBeasMBaTta
CTOMHOCT Ha LEHHUTE KHWXa mMoraT ga ObaaT KopurmpaHu ¢ koeuumeHTn, oboCHoOBaHM Ha
Oaszata Ha fAaHHM U obcToATencTBa, nNpeacTaBnsgBaliyM CbOTBETHO paskpuTa BbTpellHa
nHdopmMauus nNo cmucbna Ha 4un. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTuTe npu
nybnu4Ho npeanaraHe v AonyckaHe OO0 TbProBusi Ha perynupad nasap Ha LeHHW KHUXa U 3a
paskpuBaHeTO Ha WHdopMauus oT NybnnyHUTEe ApyXecTBa W OPYrnTe eMUTEHTU Ha LUEHHU
KHUXa.

6. B cnyyante Ha npuvooGbusaHe Ha MpaBa OT AadEeHO APYXKECTBO MNpU yBenuyaBaHe Ha
Kanutana 4Ype3 emuncus Ha akuuu ce npu3HaBa B3eMaHe (Ha npaBa) OT AaTtaTa, OT KOSITO
npuTexaTenutTe Ha akuuMv B APYXXEeCTBOTO HsIMaT MpaBo Aa nofyyaTt rnpaBa 3a 3anucBaHe Ha
akuuy OT yBenu4yaBaHeTO Ha kanuTana (aaTaTa, crief KOSiTO CKIHYeHM CAENKU C akuuuTe He
Bb3eNCTBaT BbPXY MPaBOTO 3a NpuaobuBaHe Ha npasa), OO AaTaTa Ha pernctpupaHe Ha
npaBaTa B Aeno3utapHaTa MHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTo ce M34MCrisiBa Ha OCHOBaTa Ha crnegHaTta dopMyna:

R, =NxP,

Kbaoeto:

Rr — B3eMaHeTo;

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

LleHata Ha npaBOTO ce n3dyncnsasa ypes criegHata dopmyna:

_PR+RxN,

P.=PR
N, +1

r

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocrneaHaTa oueHKa Ha akuusaTa (Npeau OTAENSHEeTOo Ha npaBaTa);
Pi - eMrMcrMoHHaTa CTOMHOCT Ha HOBUTE aKkuuK;

Nr — 6posAT Ha akuuuTe B €4HO Npaeo.

OT partata Ha perucTpaumMss Ha npaBaTa B [enosutapHata MHCTUTYUMSA, CbliuTe ce
npuaHaBaT kaTo aktme B noptdenna Ha POHIOA no ueHa, onpegeneHa no noco4yeHaTta
dopmynarta no-rope.

6.1. lNpn HEeBBL3IMOXHOCT Oda ce npuroxaT HayMHuTe 3a oueHka no pasgen I, 1. 4
nocrnegpawiata oLEeHKa Ha npaBa Ce M3BbpLUBA NO LEeHa, NpeacTaBnsaBalla pasnvka mexany
LeHaTa Ha CblUecTByBaLlMTE aKuUM Ha OPYKECTBOTO, OnpederieHa crnopen M3nckBaHudaTa Ha
pasgen I, T. 4, 1 eMUCMOHHATaA CTOMHOCT Ha HOBUTE aKUUM OT yBENIMYEHMETO Ha KanuTtana,
YMHOX€EHa No CbOTHOLLEHMETO Ha Bpos Ha akuuuTe B e4HO Npaeo.

6.2. OT pgaTtaTa Ha 3anncBaHe Ha akuuuTe B pes3ynTaT Ha ynpaXxHsBaHe Ha npaeaTta Ago
AaTtaTa Ha permcTpupaHe Ha yBerIMY4EeHMETO Ha KanuTana v BnNucBaHeTo My B Jeno3uTapHaTa
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MHCTUTYLUUA 3anncaHnTe akumn ce oTpa3daBaT KaTo B3eMaHe, KOETO Ce C*)OpMI/Ipa, KaTo 6pOF|T Ha
3arnncaHnTe akuum ce yMHOXWM Nno cymarta OT CTOMHOCTTa Ha €fHo npaBo No nocrneagHarta
OLUEeHKa rnpean 3annMcBaHeTo Ha akKuunTe, pasgesyieHa Ha 6p0$| Ha akuunte B eaHO npaBo U
€MUCMOHHaTa CTOMHOCT Ha eHa akuusl.

R:NHX(Pi'F Pr},
Nr

KbOeTo: R — B3emaHeTo;
Nn — OposAT Ha 3anuUcaHnUTe akuuu;
Pi — emncmnoHHaTa CTOMHOCT Ha eaHa aKkuus;
Pr — cTOMHOCTTa Ha eaHO NpaBo;
Nr — BpoST Ha akuMmnTe B €4HO npaBo.

(Hos, ¢ peweHue Ha C/[ om 16.12.20132.) B cny4yain, 4ye 3anucBaHETO Ha akuummTe ce
M3BbpLWBA Cneg nocrnegHust OeH 3a TbProBusi Ha MpaeBaTa Ha perynupaH nasap,
OCTOMHOCTSIBAHETO UM [0 AaTaTa Ha 3anMcBaHETO Ha akuuuTe ce U3BbPLLBA MO nocrefHa LeHa
Ha OLleHKa.

OT paTtaTa Ha 3anncBaHe Ha akuuWUTe B pe3ynTaT Ha yrnpaXHsiBaHe Ha npaBaTta [0 AaTaTa
Ha 3annallaHe Ha eMUCUMOHHaTa UM CTOMHOCT Bb3HMKBA 3aAbiHKEHME KbM OpPYKECTBOTO —
€MUTEHT.

6.3. OT paTtata Ha BNMCBaHe Ha HOBUTE akLuM B Aeno3uTapHaTta MHCTUTYUMS OO0 gaTaTta Ha
BbBeXOaHe 3a TbProBuWsi Ha perynupaHusi nasap, HOBUTE akuuu ce npusHaBaT Mo LEeHa,
n3uyncrneHa no cnegHarta opmyna:

Kbaoeto:

P — ueHaTa Ha akuuaTa;

Pi — emncmnoHHaTa CTOMHOCT Ha eAHa aKuus;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6posAT akuum B €4HO Npaeo.

Cnen BbBexaaHe 3a TbpProBusi Ha perynupaHus nasap Ha HOBUTE akuuMu nocrnegeawiaTta nuv
OLlEHKa Ce M3BbPLUBA CbIMACHO METOAMUTE 3a OLEHKa Ha LIEHHW KHKXa, OOMycHaTM OO UMK
TbpryBaHun Ha perynupaH nasap.

6.4. (U3m. ¢ peweHue Ha C[ om 16.12.20132.) B cny4an Ha Hem3nonaBaHw npaBa 3a
yyacTue B YBENUYEHMETO Ha KanuTana Ha eMUTEHT M npogaxbarta MM Ha SIBEH ayKUWMOH Mo
peaa yn. 1126 ot MUK, cbwmTe ce oTHACAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos
npaBa, YMHOXEH MO MOCTUrHaTaTa cpegHonpeTerfieHa LeHa 3a npogaxba Ha npaBaTa Ha
aykumoHa. ToBa B3emaHe cbulecTByBa B aktmeute Ha OOHLOA p[o patata Ha pearnHo
NOCTBbNIIEHNE Ha nNapudHUTE cpeacTtBa OT npodaxbara Ha npaBaTta Ha aykumoHa Mo
pasnnawarenHa cmeTtka Ha POHIA.

OT nocnegHus OeH 3a TbproBMsl Ha NpaBaTa Ha pPerynuMpaH nasap Ao gatata Ha sIBHUSA
aYKUMOH Te ce OCTOMHOCTABAT MO NOCNeaHa LeHa Ha OLEHKa.

6.5. B cnyyanTte, B KOMTO ce npugobuBaT akumMm OT HenybrMYHO aKLMOHEePHO OPYXeCTBO
BCNeACTBME Ha MbpPBUYHO NyONMYHO npeanaraHe, akuMmMTe ce npu3HaBaT OT daTaTa Ha
peructpauusaTa Mm B AenosuTapHaTa MHCTUTYumMsa (OT AaTaTa Ha 3anucBaHe Ha akuuuTe Ao
jaTtaTa Ha perncrpaumsita UM B Aeno3utapHaTta UHCTUTYLMS 3anMCaHuTe akumMm ce oTpassasaT
KaTo B3eMaHe B pa3Mmep, paBeH Ha nnarteHaTta eMUCUOHHa CTOMHOCT). [locnensawaTta oueHka
Ha akuuMuMTe OT JaTtaTa Ha perncrpauusaTa um B Aeno3uTapHaTta WHCTUTYUMs OO0 Aatata Ha
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AOMNyCKaHe Ha aKkuuuTe 3a TbProBUS Ha perynvpaHus nasap ce u3BbpluUBa Mo LieHa, paBHa Ha
eMNCMOoHHaTa CTOMHOCT Ha efHa akuus. Cnep BbBexaaHe 3a TbProBusa Ha perynupaHus nasap
Ha akuMmTe nocneaBallaTa UM OLeHKa ce M3BbpLUBA CbINlaCHO METOAUTE 3a OLEHKA Ha LIEHHU
KHW»Xa, AonyCcHaTN 4O U TbpryBaHW Ha perynupad nasap.

MpeoxogHuTe npasuna ce npunaraT CbOTBETHO M NPU 3anncBaHe Ha akuuMu OT Henyonn4Ho
aKUMOHEPHO OpYXXeCTBO, 3a KOUTO He ce npeaBwkaa nocnensalla permcrpaums 3a TbproBusi Ha
perynupaH nasap, KaTo OT fJaTtaTta Ha 3anuMcBaHe Ha akuumTe 0O BNUCBaHe Ha yBenndaBaHeTo
Ha KanuTana B TbProBCKUSI PEMMCTBP 3anMcaHuUTe akumMmn ce oTpassaBaT KaTo B3eMaHe B pasmep,
paBeH Ha nnaTeHaTa eMUCUMOHHA CTOMHOCT, a cref JataTta Ha BMMcBaHe Ha yBenuyaBaHeTo Ha
KanuTana B TbProBCKNSA pernctbp, nocrnegpailiata oueHka Ha akuumTe ce M3BbpLuBa Mo peaa
Ha pasgen I, 1. 5.

6.6. B cnyyante, B kOMTO ce npugobmBaTt akuuu Npu yypeassaHe Ha HOBO aKLWOHEpPHO
APYXXeCTBO, akuMmMTe ce oueHsiBaT N0 eMUCUMOHHaTa MM CTOMHOCT [0 AaTaTa Ha [OoryckaHe Ha
akuMuTe 3a TbproBus Ha perynupanusa nasap. Cnepg BbBexgaHe 3a TbProBusa Ha perynvpaHms
nasap Ha akuuuTe nocregsaliarta UM OLEHKa Ce M3BbpLUBA CbINacHO MeToAuTe 3a OLEHKa Ha
LEHHM KHMXKa, JonycHaTK 40 UK TbpryBaHu Ha perynvpaH nasap.

B cnyyan, 4ye ce 3anuceBaTt akuum Npu yuypeasiBaHe Ha HOBO aKLMOHEPHO LPYXKEeCTBO, 3a
KOUTO He ce npeaswkga nocrepalla perucrpauusi 3a TbproBus Ha perynupad nasap, Te ce
oueHsaBaT MO €eMUCMOHHaATa MM CTOMHOCT OO0 AdaTtata Ha BNUCBaHE Ha [OPYXeCTBOTO B
TbproBckus pernctbp. Cnen BNncBaHeTo, NnocneaBallaTta OueHKa Ha akuumMTe ce M3BbpLuBa no
pepna Ha pasgen I, 1. 5.

6.7. B cnyyanTe Ha npugobuBaHe Ha npaBa OT JAL4EHO OPYXXECTBO NPYU eMUCUSI Ha BapaHTU
c 6a30B akTMB ObaeLla eMncusa OT akUMK Ha APY>XECTBOTO Ce Npu3HaBa B3eMaHe (Ha npasa) oT
partarta, oT KOATO NpuUTeXaTenute Ha akuum B OpYXeCTBOTO HAMAT NpaBo Aa nony4aT npaea 3a
3anucBaHe Ha BapaHTWU (gaTaTta, crnef KOATO CKMHYEHW CAEnKM C akuuuTe He Bb3gencrear
BbpXy NpaBoTO 3a npuaobuBaHe Ha npaBa), A0 OaTaTa Ha perncTtpupaHe Ha npaBaTa B
AenosvtapHaTta UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHEeTO Ce M34YUCNsiBa Ha OCHOBATa Ha cnegHaTa dopmyna:

R, =NxP.,

Kbaoeto:

Rr — B3emaHeTo;

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

LleHata Ha npaBOTO ce n3duncnsasa ypes criegHata dopmyna:

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

P =P

r

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocneaHaTa oueHKa Ha akuusTa (npeav OTAeNsaHeTo Ha npasarta);

Pi - emmncmoHHaTa CTOMHOCT Ha akuuuTe oT 6a30BuMs akTuB (LeHaTa Ha ynpaHsiBaHe Ha
BapaHTuTe);

Pw - eMNUCMOHHAaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posaT Ha BapaHTUTE B €4HO NpaBo.
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Ot patata Ha peructpauus Ha npaBaTa B Aeno3uTapHaTa WHCTUTYUMUS, CbLUATE Ce
npusHaeaT KaTo aktTme B noptdenna Ha POHLOA no ueHa, onpegeneHa no noco4yeHaTta
dopmyrnarta no-rope.

6.7.1. Ipn HEBB3MOXHOCT Aa Ce NpUnoXaT HaynMHUTe 3a oueHKa cbrnacHo pasgen ll, 1. 4
nocrnegpawata oOUEHKa Ha npaBa nNpM €eMUcus Ha BapaHTU Cce W3BbplBa MO LEHa,
npefcraBnsBalla pasnuka Mexay ueHaTa Ha CbllecTByBalUMTE akuMm Ha OPYXeCTBOTO,
onpegeneHa cnopepg n3nMckeaHusaTa Ha pasgen Il, T. 4, n cbopa Ha eMUCUMOHHaTa CTOMHOCT Ha
akummte oOT 6a30BMA aKTMB U €MUCUMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLLEHNETO Ha Bposi Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT gaTaTa Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaTt Ha ynpaXHsiBaHe Ha npasaTa go
JaTtata Ha permctpypaHe Ha BapaHTMTE W BMMCBAHETO MM B Aeno3uTtapHaTa WHCTUTyUUS
3anncaHuTe BapaHTU ce OTpas3siBaT KaTo B3eMaHe, KoeTo ce dopmupa, Kato 6posaT Ha
3anMcaHuTe BapaHTU Cce YMHOXW MO cymMaTta OT CTOMHOCTTa Ha efHO npaBo MO nocregHaTa
OLleHKa npeau 3anncBaHETO Ha BapaHTUTe, pasgenieHa Ha 6post Ha BapaHTUTE B €4HO NpaBo U
€MUCMOoHHaTa CTOMHOCT Ha €AuH BapaHT.

R:Nnx(PW+&j,
Nr

KbOeTo: R — B3emaHeTo;
Nn — OposAiT Ha 3anucaHnuTe BapaHTK;
Pw — eM1CMoOHHaTa CTOMHOCT Ha eauH BapaHT,;
Pr — cTOMHOCTTa Ha eHO NpaBso;
Nr — 6posT Ha BapaHTUTE B €4HO Npaso.

(Hos, ¢ peweHue Ha CL om 16.12.20132.) B cnyyan, 4ye 3anucBaHETO Ha BapaHTUTE ce
M3BbpLUIBA Crea nocrnegHus OeH 3a TbproBuMs Ha MpaBaTta Ha perynupad nasap,
OCTOMHOCTSIBAHETO MM 4O AaTaTta Ha 3anncBaHETO Ha BapaHTUTE ce U3BbpLUBa MO MocreaHa
LileHa Ha oLeHKa.

OT patarta Ha 3anvMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha nNpaBaTta 4o faTaTa
Ha 3annawjaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HWUKBA 3aAbIDKEHME KbM APYXECTBOTO —
EMUTEHT.

6.7.3. OT paTtaTa Ha BNUCBaHE Ha BapaHTUTE B Aeno3nTapHaTa MHCTUTYUMSa OO dataTta Ha
BbBEXJaHe 3a TbProBusi Ha perynmpaHus nasap, BapaHTUTe ce npu3HasaT no LeHa, n3vmcrieHa
no crnegHarta opmyna:

P=Pw+i,
N

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

Cnep BbBeXxaaHe 3a TbproBusi Ha perynvpaHus nasap Ha BapaHTMTe nocrnegsaiiata vm
OLleHKa Ce W3BbpLUBA CbIMAacHO METOAMTE 3a OLEeHKa Ha LEeHHU KHWKa, OOoMycHaTU OO0 Wiu
TbpryBaHu Ha perynvmpaH nasap.

7. NocnegBalla oueHka Ha AANOBE HA KOJNIEKTUBHU MHBECTULMOHHWU CXEeMU Nno un. 38,
an. 1, 7. 5 ot 3AKUCANKW, BkntouMTENHO B CnyyYamTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
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N3KynyBaHe, ce U3BbpLuBa No nocrnegHata obsiBeHa LeHa Ha 06paTHO u3kynyBaHe. B cnyyan ve
BPEMEHHOTO CnvpaHe Ha obpaTHO M3KynyBaHe Ha AAnoBeTe e 3a nepmog no-avnbr ot 30 AHK,
nocnegpawarta UM OLEHKa Ce U3BbpLIBaA MO CnpaBeanmMBa CTOMHOCT Ha eguH Osan 4vpes
npunaraHe Ha MeToda Ha HeTHaTa BbanaHcoBa CTOMHOCT Ha akTUBUTE CbracHo 5.1.

7.1. lNocnepBawa oueHKa Ha akUuuMM U _ AOsnoBe, U3gaBaHU OT _OOPCOBO TbpPryBaHU
¢boHooBe 1 apyru 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCS), BKIO4YUTENTHO
OANoBe Ha KONMEKTUBHU UHBECTULIMOHHU cxemu no 4n. 38, an. 1, 1. 5 ot 3AAKUCANKW, npwu
KOMTO CbLUEeCTBYBaT OrpaHW4YeHuUs 3a MNoKynka M obpaTHO M3KynyBaHe 3a onpeferneH knac
WHBECTUTOPU W/vnn onpedeneH pasmep Ha nopbykata, U B pe3yntaT Ha Te3n OrpaHUYeHus
OOHOA He moxe Oa 3akynu akuuMmMte U OdnoBeTe OUPEKTHO OT uagaTtensd M CbOTBETHO Aa
npegsisBu 3a ob6paTHO W3KynyBaHe npuTeXaBaHUTE OT Hero asanose, TO (puHaHcoBUTE
WHCTPYMEHTN Ce OLleHABAT:

a) MNo ueHa Ha 3aTBapsiHe Ha CKMNIYEHUTEe C TAX CAESIKU Ha perynupaHusi nasap Ha LeHHU
KHWXa, Ha KOWUTO ce TbpryesaT asnosete u akuyuute Ha ETFs, ETNs n ETCs, obaseHa ype3s
cuctemarta 3a TbproBus unu B 6opcosus 6roneTuH, 3a paboTHUS OEH, KbM KOUTO Ce U3BbpLUBA
oueHKaTa.

0) Mpun HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnosete n akunnte Ha ETFs, ETNs n ETCs
Cce oueHsBaT no nocnegHata wmsducreHata M obsiBeHa OT CbOTBETHMS perynvpaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha akTueute Ha eguH aan (iNAV-indicative net asset value).

B) [py HEBB3MOXHOCT Aa Ce NPUSIOXM HAYUHBT Ha OLlEeHKa No Npeaxo4HaTa Touyka, KakTo U
B Criyyan Ha crnvpaHe Ha obpaTHO n3kynyBaHe Ha asnosete/akunnte Ha ETFs, ETNs n ETCs 3a
nepuog no-abnbr ot 30 gHW, CbLUUTE Ce OueHsBaT Mo nocregHarta onpeaeneHa n obaseHa ot
CbOTBETHUA U3JaTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eaunH Asn/akums.

8. (U3m., ¢ peweHue Ha C[] om 16.12.20132.) locneaBalla OLeHKa Ha OBLArapcku u
yyxgecTpaHHU obnuraumm v apyru ddopmMu Ha AbLIAroBU LEHHU KHUXa, AONYCHATU A0 UIMu
TbPryBaHM Ha aKTUBEH perynupaHd nasap B Peny6nuka bbunrapusa, ce n3sbpLuBa:

a) Mo cpegHonpeTerneHata LEeHa Ha CKAOYEHUTE C TAX cOenku 3a paboTHUA OeH, KbM
KOMTO Ce u3BbpLUBa OLEeHKaTa, obsiBeHa 4pe3 cuctemarta 3a TbproBuss unm B BGopcoBus
OloneTuH, ako 00eMbT Ha CKINIOYEHUTE C TAX COENKM 3a To3n AeH € He no-manbk oT 0,01 Ha cTo
oT obema Ha cboTBETHaTa EMUCUS.

0) AKO He MOXe Oa ce onpegenu LeHa no pega Ha bykea ,a”, ueHata Ha obnuraunmte e
cpegHonpeTerfneHaTa LieHa Ha CKINIYeHUTe € TAX COAENKM 3a Han-6nmskns aeH npes nocrnegHus
30-gHeBeH nepuog npeaxoxnal, AEeHs, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO uma
CKITHOMEHU COENKM.

B) B cnyvante, koraTto ce uM3BbplIBa nocregsawla OueHKa Ha obnuraumm, nNo KoOuTo
npeacToun NnailaHe Ha nuxea, u nybnvkyBaHaTa Ypes cuctemaTa 3a TbproBus unm B 6opcosus
OlONeTrH LeHa Ha CKIYEHM C TSX CAENKM UNU Ha ueHa "kynyBa” € HeTHa, nocnegpawiarta
oLeHka ce dopmupa, Kato kbM NybnukyBaHaTa ueHa ce npubdaBu ObIMKUMUAT NIMXBEH KYMOH
KbM [aTaTa Ha U3BbpLUBaHE Ha OLEHKaTa:

CToMHOCTTa Ha HaTpynaHaTa nvMxBa ce onpefensd 4pes3 M3non3BaHeTo Ha cregHaTa

dopmyna:

C.
n

Accint=F*

m| >

Kbpeto:

AcclInt — e HaTpynaHUAT NIUXBEH KYTOH;

F — rnaBHuuaTta (HoMMHanNHaTa CTOMHOCT) Ha oGNUrauuaTa;
C — roguLWHUAT NINXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE NNaLlaHnsa B roanHaTa.
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A — U3MWHaANUTE INUXBO-OHW OT HAYyanoTo Ha JNUXBEHUS Nepuod A0 AaTata Ha
nauncnenunata. [Hute ce uadunmcnsasart Ha 6asza 30 gHM B Mecel unu peaneH Opon OHU B
3aBUCUMOCT OT perfiameHTaumsita B NpocrnekTa 3a CboTBETHATa EMUCHSI.

E — 6podat gHu B Tekywms nuxeeHust nepuod. [Hute ce nsuucnsasaTt Ha 6asa 360, 364,
365 nnn 366 gHWM B roguMHaTa, Unu peaneH Opon OHW B 3aBUCUMMOCT OT perfiameHtauusita B
npocnekTa 3a CbOTBETHAaTa EMUCKSL.

KbMm HeTHaTa ueHa ce gobaBsa HaTpynaHus JIMXBEH KYMOH KbM AEeHSA Ha M3BbpLUBaHe Ha
oLeHKaTa 1 nsvncrneHarta 6pyTHa LieHa ce n3nonsBa 3a nocrnejsalla oueHka Ha obnuraumsTa.

9. Npy HEBBL3IMOXHOCT Aa O0bAe NpuUNoXxeH peabT no pasgen ll, 1. 8, 6ykBn,a” — ,.B
npuv chopmMmpaHe Ha LieHa 3a nocrieaBalla oueHKa Ha obnurauuum, TbpryBaHu Ha akTUBEH
perynupaH _nasap, KakTo M 3a nocnegBallaTta oueHKa Ha obnuraumm, KOUTO He ce
TbpPryBaT Ha aKTUBHU peryrnimpaHu nasapu, ce npunara MetoabT Ha OUCKOHTUPAHUTE HETHU
napu4Hu noToum no opmynaTa no-4osy ¢ HopMa Ha AUCKOHTUPaHe:

a) HacTosLWwaTa AOXOAHOCT A0 Najexa Ha LEHHU KHUXa CbC CXOOHW XapaKTepucTuku (Bug,
YyCrOBMSA Ha NnawaHe W nagex), OonycHaTu OO WM TbpryBaHM Ha perynvpaHu nasapw,
KopurmpaHa Cc puckoBa npemus, oTpassiBalla pycka Ha eMuTeHTa. MN30opbT Ha LeHHaTa KHUra,
YMATO OOXOOHOCT OO0 Nade)a e ce M3Nof3Ba KaTo HOpMa Ha AUCKOHTUpaHe, KakTo W
puckoBaTa npemusi, oTpassiBalla pucka Ha eMUTEHTa, C KOSTO Lie ce KopurMpa msbpaHaTta
HOpMa Ha [OUCKOHTMpaHe, ce obOoCHoBaBaT 4pe3 cpaBHUTENeH aHanuni. W3TOYHMK Ha
nHdopMauuss 3a CpPaBHUTESNTHUTE XapaKTepPUCTUKM € exXeOHEeBHUAT OwnetnH Ha bob,
odomumanHuTe BNEeTUHM Ha YyXKOECTPaHHUTE perynupaHu nasapu, Ha KOMTo ca AonycHaTu unum
ce TbpryBaT KHWXaTa, Unn gpyra enekTpoHHa cMctemMa 3a LueHoBa Hdopmauus;

0) HacTosILaTa 4OXO4HOCT A0 nagexa Ha ObpPXKaBHU LEHHM KHUXA CbC CXOL4HW YCMOBUA Ha
nnawiaHe M nagex, kKopurmpaHa C puUCKOBa nNpemusi, oTpassiBalla pucka Ha eMUTEeHTa W
JageHaTa UeHHa KHUra;

B) NpuM MeToda Ha [OUCKOHTMPAHWUTE HETHW Napu4HM MOTOUM Ce W3NoNi3Ba criegHaTa

dopmyna:

LH]

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

N
=1

Kbaoeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMLATa Ha LieHHaTa KHUra;

C — roagnLWHUAT KyNoH Ha obnuraunaTa;

n — 6POAT Ha NMNXBEHUTE NNalaHus 3a roanHa;

N — o6WwmaT 6pon Ha NUXBEHUTE NNaLaHus;

I — NPOLUEHTBLT Ha OUCKOHTUPaHe (paBeH Ha Joxoada 4O nagexa);
| — NnopegHUAT HOMEpP Ha NMMXBEHOTO MnallaHe.

OHU 00 CIe08aAUOMO JIUXBCHO NIAUWAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NAAUAHUS

10. (U3m. ¢ peweHue Ha CJ om 16.12.20132., om 28.03.20192.) CnpaBeanueata CTOMHOCT
Ha_ObNrapckMu_ W _uYyXAeCTPaHHU NpPexXBbLPNSAE€MU LIeHHU KHUXA, AOMNYyCHAaTU OO0 WU
TbPryBaHM Ha (pYHKLUMOHMpALWM pPeaoBHO, NPU3HATU UM _NyONUYHO OOCTbLMNHU aKTUBHMU
perynupaHu nasapu B Yy)XOMHa, KAKTO U MHCTPYMEHTU Ha NapuyHUs nasap gonycHatu Ao
WU TbPryBaHM Ha (hyHKLUMOHUPALLUM PEAOBHO, NPU3HATU U NYOIIMYHO AOCTHLNHU aKTUBHU
perynupaHu nasapu B 4yO6uHa ce n3BbpLuBa:

10.1. 3a ueHHM KHWXa, TbpPryBaHM Ha perynupaHn nasapu n oduumanHM nasapum Ha
doHaoBm 6opcu:
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a) No nocrefHa LeHa Ha CKIlYeHa C TAX cAerka Ha CbOTBETHUA nasap B OeHS, KbM KOWTO
Ce M3BbpLLBA OLEHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce MPUMOXM Ha4uMHBbT 3a oueHka no Oykea "a" oueHkaTa ce
n3BbpLUIBa MO LeHa "kynyBa" npu 3aTBapsiHe Ha nasapa B [OeHS, KbM KOWTO Ce U3BbpLUBa
oLeHKkaTa, obsiBeHa B €NeKTpPOHHA CUCTEMa 3a LieHOBa MHApOPMaLMSA Ha LEHHN KHMXA.

B) MPpY HEBBL3MOXHOCT Ja Ce MNPUIIOXM HauMHBT 3a OueHka no bykeBa "6" oueHkaTa ce
N3BbPLUBA NO NocriegHa LeHa Ha CKNYeHa C TAX caenka B pamknte Ha nocnegHus 30-gHeBeH
nepvog, npeaxoxaaly, 4eHs, KbM KOWTO Ce M3BbpPLLBA OLeHKaTa.

10.2. AKO He MOXe fa ce onpefenu ueHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKPETHUS
BUJ LEHHWN KHMKa Ce M3BBbPLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1. 6 nnn 1. 9.

11 (Usm. ¢ peweHue Ha CL om 16.12.20132.) MNocnefBawa oueHKa Ha AepUBaTUBHU
chmHaHCOBU MHCTPYMEHTU B CTPaHaTa ce n3BbpLuBa cbriacHo pasgenll, 1. 4.1 — 4.4,

11a. lNocnenBalla oueHKa Ha aepuBaTMBHU (bMHAHCOBU UHCTPYMEHTU C 6a30B aKTuB
LUEeHHU KHMXa, AONYyCHATU OO0 WU TbPryBaHW Ha (PYHKUMOHMUpPALUM PeaoBHO, NPU3HATH,
ny6nnMYHO OAOCTbLMHU U aKTUBHU perynvpaHu nasapu B YYXOUHa, ce n3BbpLUBa CbINACHO
pasgenll, 1. 10.1 n 10.2.

12. MNpn HEBB3MOXHOCT Aa 6baaT npunoxexn pasgen Ill, 1. 11 n 11a npu bopmmnpaHe Ha
ueHa 3a nocrnegealia oueHka 3a Oonuuu, JOonycHatM OO WM TbpPryBaHM Ha aKTUBUHU
perynupaHu nasapu, nocriejpailata OueHKa ce M3BbpllBa KaTo Ce WM3MNosi3Ba NoaxoabT Ha
Black-Scholes 3a onpeaensiHe Ha ueHa Ha onumsa. MogensT Black-Scholes TpeTtupa oueHkaTa
Ha onuuK 3a nokyrnka (Kon onuuu), nopagn ToBa opMMpaHETO Ha CTOMHOCTTA Ha NyT onuusTa
LLe e PYHKLUMS Ha LieHaTa Ha KOS onumsa 3a CbOTBETHUSA aKTUB MPU CbLUUTE YCIOBUS.

dopmynaTta 3a onpeaensHe Ha LieHaTa Ha NyT onuus €, KakTo crnesa:
P=C+Xe""-S,,
Kbaoeto:

C — LleHaTa Ha kon onuusaTa, usdncrneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa norapuMTMmyHa (pyHKUnS;

r — Be3puUckoB NIMXBEH NPOLIEHT;

T — CpoKbT 00 Nagexa Ha onuuaTa B roguHu;

Xe ' = PV (X) — HacTosiLLaTa CTOMHOCT Ha LieHaTa Ha ynpa)HsiBaHe Ha onuuaTa;
So — Tekywiata LeHa Ha 6a30BMst akTUB (TO3M, 3a KOUTO ONUUATA € KOHCTPyupaHa)

N3uncnasaHe Ha— ueHaTa Ha kon onuusaTa (“C”) 3a CbOTBETHMS aKTUB CbC CbLMTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>),

Kbpeto:

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

d ,
l o VT
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d,=d, —oT

M KbAeTo:

Co — Tekywata CTOMHOCT Ha KO onuuAaTa;

So — Tekyuwiata LeHa Ha 6a30BUs aKTUB.

N(d) — BeposaTHOCTTa eOuH CcriydaeH oOnNUT BbPXy CTaHAAPTHOTO HOPMasiHO
pasnpegeneHve ga mma CTOMHOCT no-manka oT d. CbhboTBETHUTE CTOMHOCTM MoraT da ce
HamepsaT B Tabnnum cbC CTOMHOCTUTE HA HOPMAanHOTO pasnpeneneHme.

X — LleHaTa Ha ynpaxHsBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta norapuTMmyHa (OyHKUus;

r — Be3pnckoB NUXBEH MPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusita B roguHu;

Xe ' = PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha ynpakHsiBaHe Ha onuusTa;

In — ®yHKUMATA HaTyparneH norapuTbm;

o - CTaHAapTHOTO OTKMOHEHME Ha HopMaTa Ha Bb3BpallaeMoCT Ha roauwHa 6asa
(MOCTOSIHHO KanuTanuanpaHa) Ha 6a3o0BUSA akTUB (BONATUIHOCT).

CTaHOapTHOTO OTKMOHEHME Ha HopmaTa Ha Bb3BpalaemMocT 3a n HabnwgeHusa ce
n3yucnsasa no popmynara:

n & (r,—r)?
o = ’
\/n_lg n

KbgeTo T e cpefHata Bb3BpalwaemocT 3a nepuoda Ha wu3Bagkata. Hopmata Ha
Bb3BpaLLLaeMOoCT B AeHd t ce onpeaens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauus KaTo
I'Fln(st/St.]_).

12a. MNpun HeBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 7. 11 n 11a npu dopmmnpaHe Ha
ueHa 3a nocneaBalla OUEHKa Ha BapaHTu, JonycHatu A0 WM TbpryBaHW Ha akTUBHU
perynupaHu nasapwu, nocriegsailara oueHKka ce M3BbpLUBa KaTo ce u3nonssa dopmynara no
pasgen I, T.12 3a n3ymcnsBaHe Ha LeHaTta Ha onumn 3a Nokynka (Komn onuun).

13. MNpn HEBB3MOXHOCT fa 6bae npunoxeHa pasgen I, 1. 11 1 11a npu popmmpaHe Ha
UeHa 3a nocnejpawia oueHka Ha YbpcKU, OONyCHATU OO UMW TbPryBaHUW Ha akTUBHU
perynvpaHu nasapw, nocrnesalliarta oLueHka ce U3BbpLlBa MO CRegHUS HAYMH:

F ={S—PV(D,0,T)}* (1+RNT,

Kbaoeto:

F — ueHaTa Ha (POYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTUB;

PV(D,0,T) — HacTosiLlaTa CTOMHOCT Ha OYakBaH OVMBUAEHT;
Rf — 6€3pMCKOB NMMXBEH NPOLLEHT;

T — ©pown oHM Ha KOHTpakTa, pa3ageneH Ha 365.

13a. (U3m. ¢ peweHue Ha CL] om 28.03.2019z.) MNocneaBawaTa OUeHKa Ha gepuBaTUBHU
hbMHaHCOBU MHCTPYMEHTU ThbPryBaHW Ha U3BLHOOPCOBU Nasapu Ce M3BbpLUBaA MO CPeAHO
apuTMeTu4Ha ueHa "kynyeBa" u UeHa ,npogaBa“ , aHOHCMpaHa npe3 cucrtema 3a MHdopmMauma
npu 3aTBapAHe Ha nasapa B paboTHUA OeH, KbM KOWTO Ce Wu3BbpluBa oueHkaTa. [lpwm
HEBB3MOXHOCT Aa 6bae NpUNoXKeHO NOCOYEHOTO NPaBUNO:

13a.1. nocneaBalla oueHKa Ha onuun, TbpryBaHn Ha M3BbHOOPCOBM Nasapu, ce M3BbLPLUBA
KaTo ce nsnonaesa opmynata no pasgen I, 1.12;
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13a.2. nocneaBawarta oueHka Ha BanyTHUTE hOpybpaHM AOrOBOPU CE M3BBLPLUBA KaTo Cce
nsnonssa popmynara no-gosny. Korato cpokbT 4o Nagexa Ha BanyTHUTE hopybpaHM JOrOBOPU
e no-Manbk OT 1 MeceL, U B criyyai, Ye ca Hanuue He3HaYUTENHU pasnuky Mo OTHOLUEHWE Ha
CTOMHOCTUTE Ha NWUXBEHUTE MPOLEHTM, Mopaan KpaTKUsi CPOK U MPEeHebpexnmMo MarnkoTo
BMUSIHWE HA AUCKOHTOBUTE (hakTopw, ce npuema, Ye popybpAHUSAT BanyTeH Kypc KbM AaTata
Ha nocnepnpalla oueHka (t) e paBeH Ha TEKyLUMSI CNOT BanyTeH Kypc.

c p )
1+, )7 (1+5,)7)

V,=Nx

KbOEeTo:

Vt - CTONHOCT Ha popybpAHNSA JOrOBOP;

N — pa3smep Ha POopybLPAHUA 4OroBOp;

C - TeKyLus cnoT Kypc Mexay AseTe BanyTtu;

P — dbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPU CKOYBAHETO Ha (hopybPAHNSA JOMOBOP;

W nBaTa BanyTHM Kypca ce uspassiBaT KaTo eguHuum BanyTta B 3a egHa eguHuua BanyTa A.
IA — Ge3p1CKOB NMUXBEH NMPOLEHT 3a BanyTta A;

iB — 6e3punCcKoB NUXBEH NPOLEHT 3a BanyTa B;

T — paTta Ha nagex Ha popybpaHUA LOroBOp;

t — Tekywa paTa.

13a.3. nocnegpallarta oueHka Ha opybpan, pasnuMyHM OT nocoyeHuTe no T.13a.2., ce
N3BbpLLBA KaTO ce ua3nonaea gopmynarta no pasgen I, 1.13;

14. (MpegwHa 1. 130, M3M. ¢ peweHne Ha C[ ot 16.12.2013r.) NocneaBawia oueHka Ha
MHAHCOBN WHCTPYMEHTW, AOMYCHATU OO TbProBUs Ha MoBeye OT eAuH aKTUBEH perynvpad
nasap, ce M3BbpLlUBa MO LEHW, OMOBECTABAHW NYOMMYHO OT perynuMpaHusa nasap, Ha KOWTO
ynpaenaBawoTo [ApPYyXeCcTBO MMa OCUrypeH [oCTbN UM (PUHAHCOBUAT WHCTPYMEHT e
MbpBOHaYanHo 3akyneH. AKO (PUHAHCOBUAT MHCTPYMEHT € 3akynyBaH Ha MnoBeye OT eauH
aKTMBEH perynupaH nasap, nocnejsaliata OueHka Ce M3BbplUBa MO LEHW, OMNOBECTSABAHU
nybnu4yHO OT perynupaHust nas3ap, Ha KOWTO 3a CbLuMa OEH € MU3TbPryBaH Ham-ronsim obem
(6pon M3TLPryBaHu akummn) OT CbOTBETHUSA (PUHAHCOB MHCTPYMEHT.

15. (MpeguwHa T1.14, n3m. ¢ peweHne Ha CI ot 16.12.2013r.) B cnyyaute, Korato He ce
npoBexaa TbproBus Ha perynupaH nasap B paboTHM OHW 3a CTpaHata WNu Korato fafeHu
LEHHN KHWXa ca BPEMEHHO CrpeHn OT TbproBus, 3a nocriefBalla oueHKa Ha LieHHUTE KHWXa,
AonycHaTu 40 UNKU TbPryBaHW Ha akTUBEH perynupaH nasap, ce npMema oueHkaTa, BanuiHa 3a
AEHA Ha nocrnegHata TbproBcka Cecuss KbM AaTta, 3a KOATO ce OTHacs oueHkaTa. [lpwu
nocreasalla oLeHka Ha obnuraumMm No pefa Ha M3pedeHre MbpPBO Ce OTYMTa M HaTpynaHaTa
nXBa 3a CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B criydauTe, KoraTo Ha perynupaH nasap He ce nposexa
TbProBCcka cecusi nopagu HepaboTeH B CbOTBETHATa CTpaHa [AeH, KOWTO e paboTeH B
Peny6bnuka bvnrapums.

MpaBunoTo He ce npunara, Korato Ha perynvpaHua nasap He ce npoBeXaaT TbpProBCKU
cecun 3a noseye oT 5 paboTHM gHU. B TO3m cny4van nocneaBaliaTta OueHKa ce U3BbpLuBa npu
CbOTBETHOTO npunaraHe Ha pasgenll, 1.5, 6,9, 12 n 13.

16. (MpeaunwHa 1.15, n3m. ¢ pewenune Ha C[ ot 16.12.2013r.) Bnorosete B 6aHkun, napute
Ha Kaca M KpaTKOCPOYHMUTE B3EMaHMs Ce OLEHSABAT KbM [EHS, 32 KOWTO Ce OTHacHa OueHkaTa,
KakTo cnepga:
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a) CPOYHUTE BIIOroOBE - N0 HOMMHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMWHarHa CTOMHOCT;

B) 6e3CcpoYHUTE BNOroBe - N0 HOMUHAaNHa CTOMHOCT;

r) KpaTKOCpo4yHUTE B3emMaHus 6e3 onpegeneH nNUXBEH MPOUEHT wunu Joxon - Mo
cebeCTOMHOCT;

A) KpaTKOCPOYHMUTE B3EMAHUSA C ONpeaesieH IMXBEH NPOLIEHT Uin aoxon - No cebeCcToNHOCT.

17. (lpeduwHa m.16, usm. ¢ peweHue Ha CL om 16.12.20132.) ®PnHaHCOBUTE aKTUBM,
OEHOMUHMPAaHU B _uyXAecTpaHHa BajnyTa, ce npeu3dncnsasart B fieBOBa PaBHOCTOMHOCT,
onpeaeneHa no LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHsl, 3a KONTo
ce oTHacs oueHkaTa.

18. (lMpeduwHa m.17, usm. ¢ peweHue Ha C[ om 16.12.20132.) NocnenBawaTa oueHkKa
Ha MHCTPYMEHTUTE Ha NapuyvHUA nasap, AOoNyCHaTU A0 WU TbpPryBaHW Ha akKTUBEH
perynupaH nasap, ce onpegens cborrnacHo pasgen ll, 1. 10.1 n 1. 10.2. Npn HEBB3MOXHOCT Aa
ce npunoxat pasgen Il, 7. 10.1 n 10.2, KakTo 1 32 MHCTPYMEHTUTE Ha NapuUyHUSA nasap, KOUTo
He ce TbpryBaT Ha perynupaH nasap, ce u3nonaseat cnegHute opmMynu:

CTonHOCTTa Ha Oeno3nTHUS cepTUduKaT ce onpeaens no cnegHarta opmyna:
Peo = MV

KbOeTo:

MV = N x 1+(inﬂ
| {100 365
Pcp € cTonHOCTTa Ha AeN03nTHUA cepTudukar;
MV — CTOMHOCTTa Ha Aeno3uTHUS cepTudumkaT Ha nagexa;
N — HOMMHarnHaTa CTOMHOCT Ha Aeno3UTHUA cepTuduKar;
d — 6pon gHM OT gaTaTa Ha NpeoLEeHKa A0 Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nuxeara, NnaTumMma Bbpxy Aeno3npaHaTa cyma, NocovYeHa Bbpxy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHM LEHHU KHIXKA (CbKPOBULLHN BOHOBE) Ce oLeHsiBaT no dopmynara:

]

P1b € LeHaTa Ha CbKpPOBULLHMS OOH;

N — HOMUHanNHaTa CTOMHOCT;

| — OUCKOHTOB MPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLEeHKa A0 Nagexa.

[unckoHTOBaTa HopMa B ropHUTe hopMynu ce onpenensa cvrnacHo pasgen ll, 1. 9, bykea ,a”
unm 6"

19. (MpeduwHa m.18, usm. ¢ peweHue Ha C/[ om 16.12.20132.) HemaTepuanHute
ObNroTpanHu __akTMBM MbpBOHA4YanHO Ce oueHaBaT Mo LuUeHa Ha npugobusaHe, a
BNOCNEACTBME MnoAnexaTr Ha nepuoaudHa oueHka Mo crnpaesednMBa CTOMHOCT, CbObpasHo
npeasuaeHns B MCC 38 mogen Ha oueHka. lNpeoueHkata no crnpaBeanMBa CTOMHOCT ce
N3BbPLUBA €XeroaHo kbM 31 4ekeMBpU Ha CbOTBETHaTa roguHa.

20. (MMpeduwHa m.19, usm. ¢ peweHue Ha CL] om 16.12.20132.) MNpn B3eTO pelLeHne 3a
pasnpegerneHve Ha OVBUOEHT OT AadeHO APYXEeCTBO, YNUTO akuuu durypupar KaTo akTve B
noptdpenna Ha POHIA, oT nbpBaTa gaTta 3a TbProBUA Ha akUMUTE Ha perynuvpaH nasap, Ha
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KOSTO npeobpeTaTendT Ha akuuMuTe HAMa NpaBoO Ha AMBMAEHT, OO AaTaTa Ha M3nnalwlaHe Ha
AnBUAEHTa (peanHo NocTbMMeHWe Ha napuyHUTe cpeacTBa OT AMBUAEHTa MO pasnnawaTenHa
cmeTka Ha POHLA), cymaTta Ha BpyTHUSA ANBUOEHT Ce OTHACs KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNLIN HA UH®OPMALNA
CnegHUTE OCHOBHWM W3TOYHMUM Ha uWHGOpMauus ce wusnonseaTt 3a onpegensiHe Ha
cnpaBeasiMBaTta CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuyHuTe OpyXecTBa v APYrM eMUTEHTM Ha LIEHHWN KHWXa, BoaeH oT Komucusata

3a puHaHcoB Haasop (KPH);

MpocnekTn 3a Ny6nMYHO NpeanaraHe Ha LEHHWU KHUXa;

®DUHAHCOBU OTYETU HA EMUTEHTUTE;

OdumumaneH 6toneTtuH Ha ,BPBE-Codusa” ALl, KakTo U CLOTBETHUS OONETUH UMM aHaNorn4yeH Ha
Hero [OOKyMEHT, u3gaBaH OT Jpyr perynvpaH nasap Ha UeHHW KkHwxa (6bnrapcky unm
yyxxgectpaHeH), ogobpeH ot KOH, kbaoeto ca npuetm 3a TbProBuUs LEHHUTE KHWXKa,
nputexasaHu ot AP “Obb banaHcupan doHa”;

» KotupoBkm oT Reuters u Bloomberg 3a aktmBu, npuetm 3a TbproBus Ha Obrarapckm wu
yyXxgecTtpaHHu perynupaxm nasapu. NpyM HEBb3MOXHOCT 3a ANPEKTEH SOCTbM A0 €NEKTPOHHUTE
cuctemun, cblmTe moraTt ga 6baaT npedoctaBdHM OT GaHKW, MHBECTULMOHHM NOCPEdHULUN n
ApyrM (oMHaHCOBM KOMMaHUK;

» OdmumannHa ctatucTnyecka u cnpaBodHa nHdopMmauus;

» AHanuman, nybnukauMm wn KOMEHTapu Ha cepTuduumpanHn Obnrapckm n  YyKgecTpaHHu
KOHCYNTaHTWU 1 aHanuaaTopu.

Mpn onpenensaHeTo Ha cnpaBeaniMBaTa CTOMHOCT Ha akTMBUTE MoraT ga 6baaT n3nonseBaHu u
cnegHuTe N3TOYHULM Ha MHJopMaLmA:

» ObsBeHa B MpocnekT 3a nybnuyHoO npeanaraHe Ha UEeHHU KHWXKa Ha eMUTeHTa eMWUCUOHHAa

Y VYV

CTOMHOCT;

» PelweHne 3a yBenuyaBaHe uNU HamansiBaHe Ha KanuTana Ha emMuTeHTa Ha (UHaHCOBUTE
WHCTPYMEHTH;

» PelweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

» BcsakakBn nameHeHns B TbproBckata AeVHOCT Ha eMUTEHTA, KOUTO Buxa ce oTpasunu Ha ueHaTta
Ha n3gageHuTe oT Hero PUHaHCOBN NHCTPYMEHTN;

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

» Ob6pasyBaHu cbaebHu gena, no KOUTO EMUTEHTBT Ha (PUHAHCOBUTE MHCTPYMEHTU € OTBETHUK;

» AHanmn3 Ha o0O0WOTO MKOHOMUYECKO CbCTOSIHME Ha CTpaHata/ute, KbAeTo (yHKUMOHMpaA
€MUTEHTbT;

» AHanna Ha oTpacbfia, B KOUTO OCbLUECTBSBA AENHOCTTA CU EMUTEHTBT;

» AHanu3 Ha o6LOoTO CbCTOsIHME Ha nasapa Ha OUHAHCOBM MHCTPYMEHTU, Ha KOWTO ce Tbpryear
KHMXXaTa Ha EMUTEHTA;

» HanuyHa wHdopmauma 3a CKAYEeHW caenku unm odepTn 3a KOHKpPeTHUTE (OUHAHCOBM

WHCTPYMEHTWN Ha HeperynupaHu nasapu;
» Hanuuune Ha onuMoHHM AOroBOpU 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTW.

IV. OUEHKA HA lTACUBH

CTOMHOCTTa Ha NnacMBMTE € paBHa Ha cymaTta OT 6anaHCOBMTE CTOMHOCTW Ha KPaTKOCPOYHUTE U
AbNrocpoYHMUTE 3aabimkeHna no GanaHca. 3agbimkeHusaTa, OeHOMUHMpPaHM BbB BanyTta, ce
n3umcnaear no oguumanHusa kypc Ha bHB, 06sBeH B AeHS, KbM KOMTO Ce N3BbpLUBA OLIEHKaTA.
OueHka Ha nacuBuTe ce uU3BbLPLWIBA B CbOTBETCTBME C MexayHapoaHuTe CYeTOBOOHM
cTaHgapTu 1 cyeToBogHaTa nonutuka Ha ®OHLA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKTMBUTE, HAMarieHa CbC CyMaTa Ha nacmBuTe.
HCA Ha eauH gan e paBHa Ha HCA, pasgeneHa Ha 6posi Ha ganosete Ha ®OHIA B
obpalleHue.
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EmucuonHata cromHoct (EC) Ha eanH psn e paBHa Ha HCA Ha egouH pan, gokaTo
ueHaTa Ha obpaTtHo nskynyBaHe (LIOW) Ha eguH gan e paBHa Ha HCA Ha eguH gan HamaneHa ¢
npeasuaeHata B Npasunata Ha POHJA Takca 3a 06paTHO U3KynyBaHe.
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