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MPOCNEKT

Ha O® , 0bb MNJIATUHYM OBJIUTALNK”
3a ny6nu4yHo npepnaraHe Ha Asinose

—_—

PuckoB npocwmn:
Hucko HMBO Ha puck

Bwa v 6pon npeanaraHu LLleHHU KHUXa:
HeorpaHuyeH bBpon [sinose

Bposim dsinoee Ha 02080PHUST hOHO ce NMPOMEHSI 8 3agUcCUMOCM
om o6ema Ha usebpuieaHuUme 3anuceaHusi u o6pamHu
u3KynyeaHusi Ha dsinoeeme.

MpocnekTbT cbAabpKa usnata MHpopMaumsl, Heobxoguma 3a B3eMaHe Ha pelleHue 3a MHBEeCTMpaHe B U3fageHuTe
ot O “OBb lMNnatuHym O6nvraumn” gsanoBe, BKIOYUTENTHO OCHOBHWUTE puckoBe, cBbp3anu ¢ AP “OBbb MnatnHym
O6nuraunn” n HeroeaTta AenHocT. B MHTepec Ha MHBeCTUTOPUTE € Aa ce 3ano3HasaT ¢ [NpocnekTa, npean aa B3emar
peLleHve ga uHeBecTupaT B ganose, usgageHun ot Ad “Obb MNnatuHym Obnvraummn’.

Komucusta 3a dmHaHCOB Hap3op e noTtBbpauna Hactosawmsa [pocnekt, HO TOBa He O3HayaBa, 4e TA
opobpsiBa UM He ogobpsiBa MHBECTMPAHETO B MNpeAariaraHuTe AOANOBE, HUTO Ye noema OTrOBOPHOCT 3a
BEepPHOCTTa Ha npeacTtaBeHaTa B [pocnekTa uHdopmauus.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnssaiwio gpyxectso “Obb Acetr MeHnmxmbHT” EAL oTroBapsaT
COnvAapHo 3a BpeauTe, NPUYMHEHN OT HEBEPHW, 3abnyxgaBallm unm HenmbilHW AaHHun B [pocnekTa, CbOTBETHO — 3a
yacT oT uHdopmauuaTta B Hero. Jluueto no un. 34, an. 1 n 2 ot 3akoHa 3a CY4ETOBOACTBOTO OTroBapsi CONMMAAPHO C
yneHoBeTe Ha CbBeTa Ha OUPEKTOpPUTE Ha YNpaBnsBallOTO APYXECTBO 3a Bpeaw, MPUYMHEHW OT HEBEPHW,
3abnyxgaBaliM UM HenmbiHW AdaHHUM BbB (uHaHcoBuTe otyetM Ha AP “OBb [MnatuHym O6nuraumun”, a
PErncTpMpaHnaT oguTop — 3a BpeauTe, NPUHYNHEHN OT OOUTUPAHNTE OT HEro OMHaAHCOBU OTYETH.

DaTa Ha akTyanu3auums: 15.05.2020 r.
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,Obb Acer MeHuwmkmMbHT” EA/L] WHGOPMUPE MOTEHUNASIHUTE UHBECTUTOPH, Y€ WHBECTUPAHETO B
MIPEA/IAraHNTE AS/10BE € CBBP3aHO ChC CIIELNPUYHN PUCKOBE, KOUTO Ca r104PO6HO pasriieqanm B 1. 2.14.
ot Hacrosywms [1pocriexT.

1. Nudopmauusa otHocHo Y[ ,0BB AceT MeHnpxmbHT” EALL:

1.1. WHdopMaumsa OTHOCHO ynpasBssiBalLOTO APYXKECTBO

Y[l ,,06b AceT MeHnmKMBbHT” EAJ] € akUMOHEpPHO ApY>eCcTBO, pernctpupaHo B Penybnvka Bbnrapus un
M3BbpLUBALLO AeHOCT B Penybnunka buarapus.

1.2. HaumMeHoBaHMe, NpaBHO OpraHusauuoHHa popmMa, ceganumiye

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]

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

Cepanuiue 1 agpec Ha ynpaBneHue : Bb3paxkaaHe, rp. Cocus,

Peny6nuka bbnrapus

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

1.3. [laTa Ha perucrpauus Ha ApYy»XeCTBOTO

Y[ ,,0bb AceT MeHnaxMbHT” EAL] e yupeaeHo Ha 23.04.2004 r. B rp. Codus. KbM MOMeHTa ApYy»KeCTBOTO
€ npeperucTpupaHo B TbproBckMS pernctbp KbM AreHumss no BnuceaHuaTa ¢ EMK 131239768.
CobluecTByBaHETO Ha [Ipy>XeCcTBOTO He e OrpaHU4YeHO CbC CPOK.
Y[ ,,06b AceT MeHnaxmbHT” EALl € C npeaMeT Ha AEeNHOCT .

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

a) ynpaBfieHne Ha MHBECTULMUTE;

6) agMMHUCTpUpaHe Ha AA0BeTe, BKOYMTENHO MPaBHU M CYETOBOAHWM YCNYrM BbB Bpb3Ka C
yrnpaB/eHMETO Ha aKTMBMTE, WMCKaHMSA 3a WHGpOPMauUMs Ha MHBECTUTOPUTE, OLEHKa Ha aKTUBUTE U
N34unCnsiBaHe LieHaTa Ha As/I0BETe, KOHTPO/ 3a Cna3BaHe Ha 3aKOHOBMTE WM3UCKBAHWUS, YNpaBreHue Ha
pUCKa, BOAEHETO Ha KHWUraTa Ha NpuTexaTenuTe Ha ASNOoBE, B C/lyYauTe Ha M3BbpLUBAHE Ha AEMHOCT Mo
yrpaB/ieHMe Ha KONEKTMBHA WHBECTULMOHHA CXeMa C Mpou3xoh OT Jpyra AbpXaBa YfeHka,
pasnpefeneHne Ha AVMBUAEHTU W APYrn NNawaHus, u3gasaHe, npofdaxba v obpaTHO U3KynyBaHe Ha
ASN10B€, U3MbJIHEHME HA AOrOBOPM, BOAEHE HA OTYETHOCT;

B) MApKETUHIOBW YCYTW.

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

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

6) ynpaBneHve B CbOTBETCTBME CbC CKJIKOMEH C K/IMEHTA AOroBOP Ha MOpTdensn, BKIOYUTENTHO
noptdenn Ha npeanpusaTME 3a KONEKTUBHO MHBECTMPAHE, BK/OYBALL (PMHAHCOBWM WMHCTPYMEHTW, MO
cobcTBeHa npeueHka, 6e3 cneumantn HapeXxaaHus Ha KIMeHTa;

B) MHBECTULMOHHWN KOHCYNTaUMMU OTHOCHO (PUHAHCOBU MHCTPYMEHTH;

) CbXpaHeHve U aAMUHUCTPUPAHE Ha ASN0Be Ha NpeanpusaTUs 3a KONEKTUBHO MHBECTUPAHeE.

OBb Acer MennmpxMbHT” EA[l e nonyyuno nuUeH3 3a M3BbpluBaHe Ha paenHoct N° 9-Y[/
26.01.2006r., c Pewenne N2 171-Y[1/04.03.2004 r., gonbnHeHo ¢ PeweHne N2 66-Y/1/25.01.2006 r. Ha
Komucusita 3a puHaHcoB Haasop (KOH) n e BnMcaHO B TbproBCKUsSi perucrbp C PeweHne N2 1 ot
23.04.2004 r. Ha Coduiickm rpaacku cbg no ¢.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTp.
44. [py>XeCTBOTO € MpeperncTpupaHo B TbproBCKUS perucTbp KbM AreHums rno snucBaHusaTa ¢ EUK:
131239768.
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1.4. [pyrm KONeKTUBHU UHBECTULMOHHU cxeMu, kouTo Y]] ,,O0Bb Acet MeHnpxMbHT” EAQ]
ynpasnsiBa

Ynpasnsisawo apyxecrtso ,OBb AceT MeHMmxMbHT” EA[l opraHu3unpa u ynpasnssa AP “OBb lNpemMuym
Akumn” , O® ,0OBbb MaTtpumoHnym 3emsa”, O® ,0Obb Moban ®apm WHeect”, A® ,OBbb MnatuHym EBpo
O6nuraumn” n A® ,,0bb banaHcupan ®oHa”, Ad 066 Moban Auenaent", A® ,,OBb 'noban Pactex™" u
Ao ,,0bb 'noban Aetckn ®oHA".

1.5. [daHHu 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacraBuTenu Ha Y[
~,OBb Acer MeHnaxMbHT” EAL]

Y[1 ,, 066 AceT MeHnpxMbHT” EAl ce npeacTaBnsiBa CbBMECTHO (3aeaHo) oT KaTuHa CnaBkoBa [MeiyeBa —
M3nbnHuTenen anpektop u Credan CtedaHoB TbMHEB — [NpOKypUCT.

MOXAH NEMA - lNpeacenaten Ha CbBeTa Ha [iupeKkTopuTe

MoxaH Jlema e uneH Ha ynpaBuTENEH UM KOHTPONHUs opraH Ha KBC AceT MeHumkMbHT NV (Benrus),
KBC AceT MeHnaxmbHT SA (Jllokcembypr), KBC AceT MeHMaKMBbHT MapTucnnenwsHT (Jltokcembypr), KBC
®ObHA MeHnaXMBHT JIumntng (Mpnanaus), CSOB AceT MeHnaxmbHT (Yewka penybnuka), Kev eHg & Eny
®bHA MeHNAXMBHT (YHrapus).

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

OT 2005 r. go momeHTa KaTtuHa lMeryeBa e cuetoBoauTen u lMNpeaceaaten Ha Komuteta no gpuHaHCK m
Cc4eTOoBOACTBO B bbirapcka Acouvaumsa Ha Ynpasnssawmte Apy>xecTsa, a 3a nepuoga 2006-2007 e uneH
Ha YnpaBuTenHus CbBeT Ha bbarapcka Acoumaums no Bpb3ku ¢ IHBecTUTOpUTE.

KPUCTO® AAE MUJ1 — YneH Ha CbBeTa Ha [lupeKkTopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHms coeeT Ha "OBEANHEHA BbJTTAPCKA BAHKA” A/l.

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [ilupekTopute
Teonop MapuHOB e 4neH Ha YnpasutenHusa cbBeT Ha “"OBEAMHEHA BbJITAPCKA BAHKA” A/L.

CTE®AH TbMHEB - Npokypucrt
1.6. Kanutan

Kanutanbt Ha Y ,Obb AceT MeHummpkmbHT” EALl € m3usno BHeceH M e B pa3smep Ha 700 000
(cepeMCTOTHH XMnsaaun) nB., pasnpeaened B 700 (ceaeMcToTuH) 0bMKHOBEHW, MOMMEHHU, 6e3Hann4Hu
aKUMK, C NMpaBO Ha rnac M HoMMHanHa ctoMHocT 1 000 (xunsiga) nesa Bcska. EAHONMYEH cOBCTBEHMK Ha
KanuTana Ha ynpasnsBaLioTo Apyxectso e KEWM B CU ACET MEHUIDKMBHT HB — Benrus (KBC Asset
management NV).

1.7. Monntnka 3a Bb3HarpaxkaeHusita. MHpopmaums OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a

Bb3HarpaxgeHusaTta Ha ynpas/iaBalloToaApPyXeCcTBO

YnpaenaeawoTo ApyxectBo npunara [onuvtuka 3a Bb3HarpaxaeHusTa /MonuTtukata/, B
CbOTBETCTBME C HALMOHA/IHUTE U EBPOMENCKN HOPMAaTMBHU U3UCKBaHWSA. MonuTukata onpeaens obwmTe
paMKy, MNPUHUMNUTE U U3UCKBAHUATA TMpU  OnNpedensHe Ha Bb3HarpaxaeHusdata B YNpasisBallo
APY>XXeCTBO, KaTo HacbpyaBa pas3yMHOTO M e(eKTMBHOTO YMnpaBfeHWe Ha pucKa Ha YynpaBnsiBalloTo
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APY>XECTBO M He MnooLupsiBa MOeMaHe Ha PUCK, HECLOTBETEH Ha PWUCKOBUTE NPOdWIM, Npaswniata Win
ydpeauTenHuTe AOKYMEHTU Ha YNpaBNsgBaHUTE KOJIEKTUBHU WMHBECTULMOHHM CXEMU, KaKTO M He 3acdara
U3MbJIHEHWETO Ha 33afb/DKEHWMETO Ha YNPaBNsBALOTO APYXECTBO Aa AeWCTBa B Hall-Ao6bp MHTepec Ha
KONEKTMBHATa MHBECTULUMOHHA cxeMa. MonuTukaTta cbabpxa obliata paMka U OCHOBHUTE MPUHLUMMU NpU
onpefensHe Bb3HarpaXxaeHuaTa Ha cnyxutenute B Y/, KaTo rapaHTMpa Crna3BaHETO OT CTpaHa Ha Y/ Ha
aKTyanHaTa npaBHa M perynatopHa paMKka, B TOBa YMC/NO, HO HE CaMO — Ha4YuMHUTE Ha onpeaensHe u
M3nnalwaHe Ha Bb3HArpaXxaeHusATa, CTPyKTypaTa U BUAOBETE Bb3HArPAXKAEHUSA U TEXHUTE CbOTHOLLEHWUS,
pa3CpOYBaHETO M Bb3MOXHOCTTA 3@ HEU3MALLAHE HA Bb3HArpaXKAeHWs B 3aBUCUMOCT OT NPEACTABAHETO
Ha CbOTBETHOTO CTPYKTYypHO 3BeHO B Y[, camoto Y[ u cbotBeTHUTE KUC, CTpyKTypaTa 1 npasoMoLumsTa
Ha KomuTeTa no Bb3HarpaxaeHusaTa v ap.

AktyanHaTta MonuTuka 3a Bb3HarpaxxaeHusiTa Moxe a 6bae HamMepeHa Ha MHTEpHeT cTpaHuuaTta Ha Y/,
Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

Mpn nonckeaHe OT cTpaHa Ha uHeectuTopuTe B KUC Ha Y/, konue Ha MNMonuTtukaTta 3a Bb3HarpaXxaeHusra
Wwe um 6bae npeaocTaBeHo 6e3nnaTHoO, Ha XapTUeH HocuTen, B 0unca Ha ApY>XXEeCTBOTO WM B KNOHOBAaTa
mMpexa Ha Obb AJl.

2. Uncpopmanus 3a norosopHusa ¢poHa
2.1. HaummeHoBaHue

HaumenoBaHue : [lJorosopeH ®oHa “OBb MnatuHym Obnurauunn”

OpraHusaTop u ynpasneHue : Ynpasnssawo apyxectso (YA) ,,0bb AceT MeHnaxmbHT” EAL]
Cepanuiie n agpec Ha ynpasfieHMe Ha YnpasnsiBalwoTo Apyxectso : yn. “Ceeta Cogwma” N2 5, 1040
Codusi, bbnrapus

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

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

Tun un cratyt Ha O® “"OBb MnatuHym O6namraymm” : Mo ceosta cbwHocT AP “OBb MnatuHym
Obnuraunn” e KonekTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWM 3a MHBECTUpaHe B MpexBbprsemu
LUEHHU KHMXa WK APYrn NIUKBUAHW (DMHAHCOBM aKTMBW, CbINMacHO M3WCKBaHWATa Ha 3akoHa. C orneq
cBos crneumaneH ctatyt, Ad® “Obb MnatnHym Obnuraunn” e poroBopeH ¢poHA No CMUCHIA Ha 3akoHa
332 [eMHOCTTa Ha KOMEKTUBHUTE WHBECTULMOHHM CXEMU W ApPYrM NpeanpusTusi 3a KOMEKTUBHO
nHBectnpaHe (3AKUCAIMKKW), 3akoHa 3a nasapute Ha ¢UHAHCOBUM WHCTpyMeHTU (3MPU), kakTo u
NnoA3aKoOHOBMTE HOPMATUMBHM aKTOBE.

YnpaBnsiBalwoTo APY>KECTBO MOCTOSHHO M3aasa M u3kynyea obpatHo asnosete Ha Ad “OBb MnaTtvHym
Obnuraumn” 3a cmetka Ha POHJA.

[eAHOCT : KONEKTMBHO MHBECTUPaAHE B MPEXBbP/ISIEMU LEHHU KHWXa WUAW APYrv NMKBUAHW (PUHAHCOBM
AKTMBW, CbITIACHO M3MCKBAHMSTA HA 3aKOHa, HA Napu4YHKU cpeacTsa, HabpaHu upe3 nybnmMyHO npeanaraqe
Ha Asn0Be, Npy Cna3BaHe Ha NPYHUMNA Ha pa3npeaeneHre Ha pycka.

MakcumaneH 6poi gsanoBe B o6palyeHune : HeorpaHuyeH

HomuHanHa croiHoOCT Ha eauH asan : 10 (gecet) neea

2.2, [aTta Ha yuypeasiBaHe Ha fOroBopHusa coHA

[AaTta Ha yupeasBaHe Ha 1® “"Obb NMnatuHym O6nuraymn” : 23.11.2005 .

CpoOK Ha cblyecTBYBaHe : He Ca NpeaBUAEHM OrpaHMYeHnsl B CPOKa Ha CbLUeCTBYBaHe.

Homep n pata Ha pa3speweHuero Ha ,Obb Acet MeHMpxXMbHT” EAJ[l 3a opraHusupaHe M
ynpasneHue Ha A® “OBb MnatuHym O6nuraumn” : N 716-4® / 23.11.2005 r. Ha KomucusTa 3a
¢urHaHcoB Haazop (Komucusata/KOH)

byncrat: 131562537

2.3. Hap3opHa MHCTUTYLUMUSA

Haa3opHa MHCTUTYUMS NMpU OCbLUECTBSIBaHE Ha AEMHOCTTa MO OpraHu3upaHe 1 ynpasneHue Ha ®OHIA ot

»,OBb AceT MeHnaxMbHT” EAL] € :
-5-


mailto:ubbam@ubb.bg

MpocnekTt
OBB 0o ,O6b NMNMATUHYM OBNUr ALY
MNATUTYM

o Iraummn

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

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

2.4. lMocouBaHe Ha MSACTOTO, KbAeTo MoraT ga 6baaT nosiyuyeHu npaswunata Ha ¢oHaa U
nepuoanyYHUTE OTUETHU

MHBecTUTOpUTE MOraT Aa ce 3anosHasTt c MpaBunata Ha ®oHaa, MpocnekTta, [JOKyMEHTa C K/OYOBA
MHGOPMALIMA 33 MHBECTUTOPA M NEPUOANYHUTE OTYETU, KAKTO U [a NoMyyaT AOMbAHUTENHA UHbOPMaLma

e B knoHosete Ha “ObeanHeHa bbnrapcka baHka” A[l B cTpaHaTa, B paMKuTe Ha paboTHOTO WM
BpPEME C KIIMEHTW.

e [lpaBunata Ha ®OHJA, nepuoanyHUTE OTYETU, KAKTO U [JOKyMeHTa C KIo4oBa MHGopMaums 3a
MHBECTUTOpA Ca AOCTbNHM U B VIHTEepHeT Ha aapec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbYyHaTa CUCTEMa, NPWIOKMMA 3a AOroBopHus (oHA, KOUTO ca OT

3Ha4YeHUe 3a NpuTexaTesiute Ha AsJsiose

Ta3um To4Ka rpeqocTaBsl MHPOPMAaLHMS, KaKTo 3a 06/1araHETO Ha AOXOANTE Ha MHBECTUTOPUTE OT GAE/IKU C
4as108e Ha ®OHLA T1aKka v 3a JaHBbYHOTO 06/1araHe Ha reyanbara Ha [joroBopHns GOHA KbM AaTata Ha
aKkTyannzayms Ha To3u [pocriexT.

AaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha ®OHAA

HaHbyHo ob1araHe Ha MECTHH (PH3NYECKHM Tnya:

CobrnacHo yn. 13, an.1, 1.3 OT 3aKOHa 3a AaHbUuUTe BbpXY AoxoauTe Ha dusmyeckute nuua (3440PJ), He
ca obnaraemm pgoxoauTe OT pa3nopexpaaHe C (PUHAHCOBU MHCTPYMEHTM Ha nputexartenure Ha
asnose BbB ®OH/A, KOeTO BKIOYBA AOXOAUTE, MOJSyYeHU OT CAENIKU C AS10Be Ha TakoBa ApPYXeCTBO,
M3BbPLUEHN Ha perynupaH 6barapcky nasap Ha LEHHW KHWKa WAM Npu ycnoBusiTa M NO peaa Ha
06paTHOTO M3kynyBaHe oT cammns ®OH/.

HaHbYHOo ob/1araHe Ha MECTHH M YYIXKAECTPAHHU IOPHUAHYECKH JTnLa:

CoernacHo un. 44 ot 3KIMO, nputexaTtenute Ha asanose BbB ®OHIOA - MeCTHM Opuandeckum nuua u
Yy)XAECTPaHHU OPUAMYECKM NMLUA, KOUTO OCbLUECTBABAT CTOMaHcka AelHocT B Penybnuka Bbnrapus,
ype3 MSICTO Ha CTOMaHCKa AEMHOCT WM MoflyyaBaT AO0X0AM OT M3TOYHWMK B Penybnuka bwvnrapus, npu
onpegensHe Ha [AaHbYyHMSA (DUHAHCOB pe3ynTaT, CYETOBOAHMAT (UHAHCOB pe3ynTaT (cyeToBOAHATa
neyanba/3aryba) ce:

1. HamMangBa ¢ neyanbata OT pasnopexapaHe ¢ (PUHAHCOBU MHCTPYMEHTM, ornpejeneHa KaTo
NOMOXWTETHA pa3nnKa Mexay npoAaXkHaTta LeHa U AOKYMEHTasIHO AoKa3aHaTa LeHa Ha npnaobusaHe Ha
asinose Ha ®OHJA, n

2. yBenM4yaBa CbC 3arybata oT pa3snopexpaaHe € (pMHAHCOBM MHCTPYMEHTM, OnpejesneHa KaTo
oTpyuaTenHaTa pasfvka Mexay npofa)kHata LUeHa U AOKYMeHTaNHO AOKa3aHaTa ueHa Ha npuaobusaHe
Ha ganosete Ha POHIA.

MNMoa pasnopexaaHe ¢ (hbMHAHCOBM MHCTPYMEHTU Ce pas3bupaT caenkute C AS10BE Ha KONEKTUBHM
WHBECTULMOHHU CXEMU U3BBPLLEHN HA pPerynunpaH rnasap, KakTo 1 CK/IHOYEHN Mpu YCUI0BUATA M MO peaa Ha
06paTHO M3KynyBaHe OT KOMEKTUBHW MHBECTULIMOHHW CXeMMW, AOMyCcHaTU 3a nybnuyHo npegnaraHe B
CTpaHaTa WM B Apyra AbpXaBa - uYfieHka Ha EBponeiickus cbio3, WM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPAHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraTt ¢ AaHbK MNpU U3TOYHMKA AOXOAMUTE OT pasnopexaaHe
C (PMHAHCOBM MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKOYEHW MpU YCNOBMUSITA M NO peda Ha
-6 -
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06paTHO M3KynyBaHe OT KOJIEKTUBHM WHBECTULUMOHHU cxemn (kakBato e ®OH[A), monycHatv 3a
ny6/IMYHO NpeaniaraHe B CTpaHaTa WK B Zipyra AbpXKaBa Y/ieHKa Ha EBponeinckus Cblo3, Unn B AbpXxaBa
— cTpaHa no CnopasyMeHneTo 3a EBponeickoTo MKOHOMUYECKO MPOCTPaHCTBO.

HAaHbyHo obs1araHe Ha Yy)KaecTpaHHH PHU3NYECKH JTNLa:

CornacHo un. 37, an.1l, 7.12 u un. 46 oT 3aKoHa 3a AaHbUMTE BbpXy AOXOAMTE Ha duanyeckuTe nuua
(304DJ1) ¢ okoH4YaTeneH aaHbk ce obnaraT AOX0AUTE Ha YyXXAECTPaHHU GuU3nYecKkn nuua ot npoaaxoa,
3aMfHa W [Apyro Bb3ME3[QHO [PEXBbP/ISHE Ha akuuu, [AA/710BE, KOMMECAaTOPHU WHCTPYMEHTH,
WNHBECTULUMOHHN 6OHOBE M Apyrn (pMHaHCoBM akTueu. CbrnacHo un. 37, an.7 304dJ1 He ce obnaraT ¢
OKOHYaTeNeH [aHbK [A0XOAMTE MO NPeaxoAHOTO M3peyeHue, Korato ca ocBoboaeHu OT obnaraHe
cbrnacHo 3440J1 n ca HaumcneHn/m3nnaTeHn B Non3a Ha Yy>XKAecTpaHHU U3NYecKkM nuua, YCTaHOBEHU
3a AaHbYHM Lenv B AbpXKaBa — YieHKa Ha EBponenickust Cblo3, KakTo M B Apyra AbpXXaBa — Y/EHKa Ha
EBponeickoTo MkoHOMMYecko npocTpaHcTBo EWIM. CnepoBaTenHo goxoaute OT CAENKM C ASNOBE Ha
®oHAa, M3BBLPLUEHN HA perynupaH 6barapcky nasap Ha LEHHW KHUXa WK peanu3upaHy npu obpaTHo
n3KyrnyBaHe Ha asnose Ha ®oHAa, ca Heobnaraemy C AaHbK MpU U3TOYHMKA, KOraTo Ca HAYUCNIEHU B
non3a Ha 4Yy)XaecTpaHHO (U3MYECKO 1ue, YCTaHOBEHO 3a AaHbYHW Lenu B AbpXaBa vneHka Ha EC nnu
EWM. Korato nuueTto e MecTHO Ha AbpxaBa u3sbH EC unn EWUM, ce yabpxa AaHbK Npu U3TOYHMKA B
pa3mep 10 Ha cTo.

CnepaBa fda ce uMa npeaBsua, 4e KOrato B AaHbuyHa crnorogba vwnn B Apyr MeXAyHapoAeH AOorosop,
patuduumpaH ot Penybnuka bwnrapusi, obHapoaBaH M BRS3bA B CWla, Ce CbAbpXaT pasnopeadbw,
pasnn4yHM OT pasnopeabute Ha 3040J1, npunarat ce pasnopeabuTte Ha CbOTBETHaTa AaHbyHa cnoroaba
nnu orosop.

KopnopaTuBHO aaHb4yHO o6naraHe Ha DOHA

CbrnacHo un. 174 or 3akoHa 3a KOpNopaTMBHOTO nogoxoaHo obnaraHe (3KMO), KONeKTUBHUTE
MHBECTULMOHHN CXeMM, KOMTO Ca AOMNycHaTW 3a nybnuuHo npeanaraHe B Penybnuka Bunrapus no pega
Ha 3QKUCAMNKW, He ce obnarat ¢ KOpNopaTMBEH AAHBK .

Apyrn cnyyam Ha ocBo6oAeHM OT AlaHBK A0XO0AM OT AssIOBEeTEe Ha A0roBopHUs poHA:

» [aHbK BbpXY HAacneacCTBOTO He ce 3ansalla OT NpeXxXuBesnns Cbrpyr 1 OT HaceaHUUMTe rno npasa
nuHus 6e3 orpaHnyeHmns (4n. 31, an. 2 oT 3aKoHa 3a MECTHUTE AaHbLUM U TakCK);

» He ce obnaraT C AaHbK MMyLLecTBaTa, NpMACbUTM MO AapeHne MeXAay POAHWHM MO Npasa NNHUA U
Mexay cbrpysu (4n. 44, an. 6 oT 3aKOHa 3a MECTHUTE AAHBLUM U TaKCH).

YnpasnsBawloTo APYXXeCTBO € ATbXKHO Aa NpefocTaBs Ha U3Mb/IHUTENTHUS AMPeKTop Ha HaunoHanHa
areHuuMs 3a npuxoauTe cnegHaTa MHdopMaums:
> N0 4n.1426 ot JaHb4yHO-OCUIYypUTENHUS NnpouecyaneH Kogekc B cpok Ao 30 1oHM Ha roamHaTa,
cnefBalla roanHaTa, 3a KOSITO ce OTHacs;
» 3a u3nnaTteHuTe npes3 rogmMHata A40X0AM Mo peaa v npuy ycnosuata Ha un.73 ot 344d0J1 B cpok Ao
28 eBpyapu Ha roguHaTa, crneaBalla roguHaTa, 3a KosSTo ce OTHacs.

BHuMaHue: Hactosiwata nHdbopMaumns He e m3yepnaTtesiHa M He NpeacTaBnsiBa NpaBeH WU AaHbueH
cbBeT. [lJaHbYHOTO obnaraHe 3aBUCKM OT KOHKPETHU 06CTOATENCTBA, CBbP3aHN C MHBECTUTOPA, U MOXe Aa
ce NpoMeHs B 6baelue.

2.6. Opgutopm

CbBeTbT Ha anpekTopuTe Ha Y[ ,,06b AceT MeHnmpxMbHT” EAL] n36pa 3a peructpupaH oauMTop, KOWTO Aa
3aBepu roaunHMs hrHaHCoB oT4eT Ha ®oHaa 3a 2020r. — ,MpaiicyoTbpxaycKynbpc Oamt” OO0,

JfpancyotbpxaycKynbpc Oaut” OO/[] e npeperncTpupaHo B AreHums no BnuceaHusita ¢ EMK 121499387.
[py>XeCTBOTO € CbC ceaanuuie 1 aapec Ha ynpaeneHue B rp. Codus, paioH ,Bb3paxaaHe”, 6yn. MAPUS

JIYU3A No 9-11.
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JparicyorbpxaycKynbpc Oaut” OO e c npeaMeT Ha AerHocT: lNpoBepka W 3aBepka Ha rOAMLLHK
CYETOBOAHM OTYETM Ha 6aHKWM, APYXeCTBa, OpraHu3auuun, MHCTUTYUMU W ApYrM MU, OKa3BaHe Ha
CbAeNCTBME Ha BaHKM M ApyrM nuua Npu BOAEHE Ha CYETOBOACTBOTO, MpOBEpPKa M HAbNoaeHWe Ha
[AEMHOCTTa Ha Cneunanu3npaHnTe opraHu 3a BbTPELLEH KOHTPON Ha 6aHKUTE M AaBaHe Ha MPenopbky 3a
noaobpsiaHe Ha paboTtaTta UM, ApyrM AEMHOCTUN, HeE3abpaHeHM OT 3aKOoHa.

2.7. XapakTepucTuka Ha gsnoBsete, usgasaHu ot ®OH/A:

Oanosete Ha ®OHJA cbrnacHo § 1, 1. 4 ot [P Ha 3AKUCANKU ca ¢hMHAHCOBM UHCTPYMEHTW, U34aAEHN
ot ®OHJA, KoMTO M3pa3sBaT MpaBaTa Ha TEXHWUTE NpUTEXaTeNn BbpXy HeMHUTE akTuBW. [snoBeTe ca
pernctpuvpaHu no cmetkn B “LeHTpaneH genosutap” AL v moraT aa 6vaaT npeanaraHn  ny6nau4Ho.
HoMuHanHaTa CTOMHOCT Ha eanH asn e 10 (aeceTt) nesa.

BposiT Ha AsnoBeTe ce onpefens OT TAXHOTO M34aBaHe M 0bpaTHO U3KYMyBaHE M HE € OrpaHu4YeH C
MUHUMasEeH UM MakCMManeH pasmep.

®OHADbT u3gaBa Uenn u YacTU4YHK asnose. [ldanoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
aktueuTe Ha ®OHIA n ce npnaobueaT Cpelly HanpaBeHa NapuyHa BHOCKA B onpeaeneH pasmep. bpost
[ASNn0Be, KOUTO WMHBECTUTOPBLT Mpuaobvea, ce onpedens KaTo 4YacTHO MeXAy HanpaBeHaTa napudyHa
BHOCKa (3asiBeHaTa 3a MHBECTUUMS CyMa) C onpeaeneH pa3Mep M eMUCMOHHaTa CTOMHOCT Ha eaunH Asn,
M34McneHa 3a CbOTBETHUS AeH. B cnyual, ye cpelly BHeceHaTa cyma He Moxe Aa 6bae usgaaeHo usno
4YUCNO ASNOBE, MHBECTUTOPBLT NpuAobuBa M YacTUYeH AN, KaTo 6posiT ASnOBe ce pexe C TOYHOCT A0
YeTBbPTUS 3HAK Cnea AeceTYHaTa 3aneTas.

Nmywecteo Ha DOHA

HeTHaTa cTtoMHOCT Ha akTuBuTe Ha ®OHIA He Moxe aa 6bae no-manka ot 500 000 (NeTCToTUH XUnsan)
nesa.

AKko B Mpoab/mkeHve Ha 6 nocnegoBaTenHM Mecela CcpefHOMeceyHaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha
[0roBopHuS oHAa e no-manka ot 500 000 nB. (CbOTBETHO PAaBHOCTOMHOCTTa MM B €BPO), YNpaBsSBaLLOTO
Apy>xecTBO Tpsiba B cpok 10 paboTHM AHM Aa OMOBECTU MPUYMHWUTE 3a TOBA, MEpPKUTE, KOWUTO Lie
npeanpueMe 3a NpyBANYaHE Ha HOBM MHBECTUTOPW, U CPOKA, B KOMTO TE3N MEpKM e 6baaT npunoXeHu
M B KOMTO Ce O4YaKBa AOrOBOPHMAT (DOHA Aa Bb3CTAaHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTUBMUTE CH.
CpokbT 0T 10 paboTHM AHM MO M3pedeHne MbpPBO 3anoysa Aa Teve OT U3TUYAHETO Ha 6 NocneaoBaTeNHM
MeceLa Mo n3pedyeHune MbPBeo.

OnoBecTsBaHETO MO M3peyeHue MbpPBO Ce M3BbPLIBA HA MHTEPHET CTpaHuuaTa Ha YynpasisBaloTo
APY>XEeCTBO M MO APYr NoaxoAslw, HauyvH C orfef YCTAaHOBEHWUTE CPeAcCTBa 3a KOHTAKT C MHBECTUTOPUTE.
YnpaensBawloTo APY>XECTBO npeactaBs Ha KoMucusaTa Konmne oT onosecTeHaTa MHbopMauus A0 Kpas Ha
cneaBawma paboTeH AeH cnea OMnoBeCcTsSIBAHETO M M MHOpMaumsa 3a pesyntatute OT npeanpueTute
Mepkn 0o 10-0 4Mcnio BCekM Mecel, A0 AO0CTUraHe Ha MUHuManHmna pasmep ot 500 000 nB..

®OHAA HaMa KanuTan rno cMUCcbNa Ha TbpProBCKUS 3aKOH M HE Ce BMUCBa B TbProBCKUSA PErncTbp Ha
cbaa. Ton ce cuMTa 3a yypefeH OT MOMEHTa Ha BMWCBAHETO My B perMcTbpa, BoAeH OT Komucusita 3a
¢vrHaHCcoB Haa3o0p.

Nmywectsoto Ha ®OHZA ce CbCTOM OT aKTMBKM WM MacvMBW, TO Ce yBenu4yaBa MM HaMansea CbobpasHO
NnpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha HOH/A, BKIOUMTENHO B pe3ynTaT Ha NpoAaZieHUTe Un
obpaTHO n3KyneHu asnose Ha ®OHJA.

YnpaBnsBalloTo APYXECTBO OTAENS CBOETO MMYLLECTBO OT uMyLectBoTo Ha ®OHA 1 cbCTaBa 3a Hero
camocTtositeneH 6anaHc. [enosutaps (baHkaTa-genosutap) OTYMTa OTAENHO MapuyHUTE CpeacTBa M
apyrv aktmem Ha ®OHIA v oTAens HenapuyHUTE My akTMBWM OT COBCTBEHUTE CU aKTUBW. YNpaBnsBalloTo
OpyXecTBO W baHkaTa-genosutap He OTroBapsaT nped Kpeautopute cv ¢ aktmeute Ha OOHIA.
Kpeantopute Ha YnpasnaBalloTO ApYXecTBo M baHkaTa-geno3wtap MoraT Aa ce yAoBfeTBopsBaT OT
nputexasaHuTe oT Tax asnose b GOH/A.

BHocku
BHockuTe B uMyLectBoTo Ha ®OHZA moraT aa 6baat camo B napu.



MpocnekTt
/ OBB 0o ,O6b NMNMATUHYM OBNUr ALY

NNATUTYM
o iMraumn

Hai-Mankata cyma, KOSITO MHBECTUTOPBLT MOXE Aa 3asiBM 3a NpuaobusBaHe Ha asnose BbB POHIA e B
pa3sMep Ha 100 (cto) nesa.. MNpy noagaBaHe Ha MOPBYKKM, CTOMHOCTTa UM Ce pasfens Ha eMUCUOHHATA
cTonHocT. Mpu ckNoYBaHe Ha [JoroBOp 3a cMCTEMaTMYHO MHBecTMpaHe (CUIM), pasxoauTe MO eMUTMPAHE
Ce HauncCnaBaT BbpXY BCSKa MbpBa BHOCKA C/ief CKOYBaHE Ha A0roBopa, CbOTBETHO BbPXY BCSKa MbpBa
BHOCKa cnep rnpenoroBapsHe yC/noBMATa Ha [OroBopa, Kacaewy MpoMsHa B pasMepa Ha MecedHata
BHOCKaA.

®OHAbT HsMa NpaBo Aa eMUTMPA ASNOBE, YMSITO EMUCUMOHHA CTOMHOCT HE € U3LSMO0 3anaTeHa.

[pexBbpAsHE Ha AsNoBe

Asinosete Ha ®OH/A ce npexBbpnsiT cBO6OAHO, 6€3 OrpaHNYEHUs UM AOMbIHUTENIHN YCI0BUS, CNOpes
BONSITA Ha COOCTBEHMUMTE WM, MNpPU Cra3BaHe Ha CheundUYHUTE M3UMCKBAHUS Ha AENCTBALLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ MHAHCOBU MHCTPYMEHTMW.

Coenkun, No NpexBbprisiHe COBCTBEHOCTTa Ha Beye eMuTupaHn oT ®OHIA asinoBe Mexay usnyeckn u
lopUAMYECKM NMUa e AOoNyCcTMMa Mpy pea W YCnoBus, NpeaBUAEHVW B AEMCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO THX Ce M3BbpWBA 4Ype3 MHBECTULUMOHEH MOCPEeAHWK, W3BbpPLUBALL AEWHOCT KaTo
PErncTpaLUMoOHEH areHT.

Coenkn no npexBbprisiHe COBCTBEHOCTTa Ha Beye emuTupaHn ot ®OHIA asinoBe, ype3 dapeHue U
HacneasiBaHe Ce M3BbpWBAT 4Ype3 WHBECTUUMOHEH MOCPEAHWMK, M3BbpLBAW, AEMHOCT  KaTo
PErncTpaLUMoOHEH areHT.

2.7.1. MNpaBa Ha NpUTeXaTenuTe Ha AfA/oBe

Bceku oT asinoBeTe AaBa Ha NpuTeXaTens CM eaHakBM npaBa. Bceku Asn AaBa Ha CBOSI npuTexarten
NpaBo Ha CbOTBETHA YacT OT MMyLLEeCTBOTO Ha ®OH/IA, BKNIOUMTENHO NpY HEroBaTa NIMKBUAALMS, NPaBo
Ha 06paTHO M3KynyBaHe, MPABO Ha MNoJAaBaHe Ha Xanbau NpaBo Ha MHGOopMaLMS.

B cnyyaute Ha npuaobuTM YacTUYHWM ASNOBE WMMYLLECTBEHMTE MpaBa ce NpuaobuBaT M ynpaXkHsSBAT
NPOMNOPLIMOHANIHO Ha NPUTEXABAHWUS YaCTUYEH Asin.

[MpaBoO Ha NogaBaHe Ha Xxanbtwu

NHBecTMTOpUTE MMaT NpaBo Aa noaasaT Xanbu, 6e3 ga 3annawaT Takca 3a TOBa, KaTo MHMopMauusiTa
OTHOCHO Pepa 3a nogaBaHe W pasrnexaaHe Ha Xanbu, UCKaHWS U Bb3PaXEHUs Ha npuTexaTenu Ha
AAN0BE Ha KONMIEKTUBHUTE WHBECTMLMOHHM CXEMU Ce npeaocTaBs 6e3nnaTHO Ha WHBECTUTOpUTE M ce
nybnmkyBa Ha MHTEPHET CTpaHMUATa Ha yNpaBnsBaLLOTO APY>XXeCTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexaten Ha asnose BbB POHIA Moxe aa noucka Te aa 6baat 06paTHO U3KYNEHW, OCBEH aKo
06paTHOTO M3KynyBaHe He 6bAe CNpsiHO B ClyyauTe, OnucaHn B Hactoswms MNpocnekT v MpaBunata Ha
®OHJA. VckaHeTo 3a 06paTHO M3KynyBaHe MOXE Aa Ce OTHACSA 3a@ YacT UM 3@ BCUYKW MpUTEXABaHU OT
NMHBECTUTOpa AsnoBe.

NHBeCTMTOPBbT MMa NpaBo Aa nogaje Mnopbyka 3a 06paTHO M3KyryBaHe 3@ BCMYKM WAM 3@ 4acT OT
npuTexaBaHUTe OT Hero Asnose. AKO Npu NojaBaHe Ha Mopbyka 3a 06paTHO M3KyMNyBaHE € BUAHO, 4e
cnepn U3Mb/IHEHWMETO M OCTaTbKbT OT AS/I0BE MO CanAoTO Ha MHBecTUTopa 6u 6un noa 10 (aecet) 6pos
asnose Ha QOOHIA, nopbykata 3a obpaTHO wu3KynyBaHe cneaBa Ada 6bae nogageHa 3a BCUYKM
npuTexxaBaHu AS10BE U MHBECTUTOPBT Aa 3aHyNn naptuaaTa cu.

MpaBo Ha nHdopMaums

Bcekn nputexkaTen Ha As/10BE MOXE Aa nony4yun nybnmyHa nHdopMaums 0THOCHO AerHOCTTa Ha ®OHJA,
CcbabpKawa ce B HacToawwms MpocnekT, Mpasunata Ha ®OHAA, [JokyMeHTa C Ko4voBa MHbOpMauns 3a
MHBECTUTOpa, 6 MeceyeH W roAavweH OTYETU, KaKTO M TakaBa, OTHacsdwa ce A0 YnpasnssawoTo
APY>XeCTBO.

[OKyMEHTbT C KNtoyoBa MHGOpMaumsa 3a uHBectutopute Ha ®OHUA, ce npepoctaBaT 6e3nnaTtHO Ha
BCEKWN MHBECTUTOP, KOMTO 3anucBa AS/I0BE, B pa3yMeH CPOK Npeau CKoYBaHE Ha caenkara.

MpocnekTsT M nocnegHuTe NybnvMkyBaHUM roavweH u 6 MecedeH (DMHAHCOB OTYET, Ce MNpeaoCcTaBAT
6e3nnaTHO Ha BCEKM WMHBECTUTOP, KOWTO >enae fa Ce 3ano3Hae C TsAX, C Oorfned B3eMaHeTo Ha
WHBECTULMOHHO pELLEHNE.
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Usanata nybnuuHa wHdbopmaumsta BbB Bpb3ka ¢ OOHIOA ce npenoctaBs Ha PasnofioXeHne Ha
WNHBECTUTOPUTE M NpUTEeXaTenuTe Ha As10Be Ha VIHTepHeT CTpaHuuaTa Ha YNpasnsBawoTo APYyXeCTBo —
www.ubbam.bg. lpu nouckeaHe OT CTpaHa Ha WHBECTUTOpPUTE Ce npefocTtaBs 6e3nnaTHO XapTueH
eK3eMnnsap oT uHdopMauusaTa B opuca Ha YNpasBnsBalloToO APYXeCTBO, KaKTo U B MecTaTa (rvweraTa),
KbJETO Ce u3BbpLuBa npoaaxba n 0bpaTHO u3KynyBaHe Ha asnose Ha ®OHIA.

[paBo Ha MKBUAALMOHEH AN

Bceku nputexarten Ha asnose Ha ®OHJA nMma npaBo Ha YacT oT uMywectsoto Ha ®OHJA npu HeroeaTa
NUKBMAAUMS, CbOTBETHA Ha NpuUTEXaBaHUTe AsnoBe. ToBa NpaBo MOXe Aa bbae ynpaXKHEHO, AOKOIKOTO
cnepn ynoBneTBopsiBAHETO Ha kpeautopute Ha ®OHIA e ocTtaHano MMyLIEeCTBO 3a pasnpeaensHe. B
CNyYaid, Ye MMyLLeCTBOTO, OCTaHaslo Cfieq noracsiBaHe Ha 3aAb/HKeHUsTa KbM kpeamTopuTe Ha ®OHJA, e
HeQOoCTaTbyHO 3a M3NNalWaHe Aena Ha BCUMYKU MHBECTUTOpMU, Te Ce YAOB/IETBOPSABAT CbpPa3MepHO Ha
npuTeXxaBaHUTe As0Be.

2.7.2. [OKyMEHTH, yAOCTOBEpsiBalLy NpPaBoOTO Ha cO6CTBEHOCT

Oanosete Ha ®OHJA ca 6e3HanuuHM. KHurata Ha nputexatenute Ha asnose Ha ®OHIA ce Boau
oT'UeHTpaneH aeno3utap” AL. 3a nputexaBaHeTo Ha asnose oT ®OHJA Moxe aga 6bae wmsgapeHa
JAeno3uTapHa pasnucka no MckaHe Ha MHBECTUTOP.

2.7.3. MNpekpatasaHe Ha POHAA

®OHADbT ce npekpaTsBa nNpu cneaHuMTe 0b6CcTosATeNCTBa :

e O peleHve Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLOTO APYXKECTBO;

e MpV OTHEMAHe pa3peLleHNETO Ha YNpaBnaBaLlOTO APYXXECTBO 3@ OpraHM3NpaHe 1 yrnpaBieHNe Ha
OOHIA;

e KOraTo B CpOK A0 Tpu Meceua cnef OTHEMaHe Ha NUUEH3a, npekpaTsBaHe win obsBsBaHe B
HECbCTOSATENTHOCT Ha YNpaBnsiBalLOTO APYXECTBO He € M36paHO HOBO YMpaBisiBalLO [ApPYXECTBO
nnn ®OHAODLT He e npeobpasyBaH Ypes3 CMBAHE UM BMBAHE.

B 14-gHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpatsBaHe Ha OOHA, YnpaBnsBalwoTo
APY)XeCTBO € ANbXKHO Aa nogage Ao KomucmaTa 3a (PUHAHCOB HAA30p 3asiBfeHve 3a u3JaBaHe Ha
pa3peLlleHure 3a npekpaTsaBaHe.

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

He wmorat pga 6baaT Ha3HayaBaHuM 3a NMKBMAATOPYM 4neHoBe Ha CbBeTa Ha AMpeKTopuTe Ha
YnpasnsBawloTo APY>KECTBO MK Apyru nuua, paboTtunun 3a YnpasnssawloTo APY>XECTBO, CNPSIMO KOUTO e
YCTaHOBEHO CUCTEMHO HapyweHue Ha 3OKUAMKK, 3MMNUK, 3MoU nnn Ha akToBeTe No NpuiaraHeTo uM.
Mpu npekpaTtsaBaHeTo Ha ®OHLA OTHOCHO 3aAb/HKEHMATA Ha NIMKBMAATOPA M 3almTaTta Ha KpegutopuTe
Ha ®OHJA ce npunarat CbOTBETHO 4n. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 ot
TbproBCKMUS 3aKOH, KaTo (YHKUMUTE Ha pbKoBOAEeH opraH no un. 270, an. 2 v un. 272, an. 4 ot
THProBCKMS 3aKOH Ce U3MbJIHABAT OT YNpaBnsBaLloTo APY>KECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHO 06paTHOTO U3KYNyBaHe, npuTexatenute Ha asnose Ha ®OHIA morat
Aa v npogagat. OcseH TOBa npu nukengaunsa Ha ®OHOA, npuTexarenuTte Ha A4/710BE MMAT NPaBo Ha
4yacT oT uMywectsoTo Ha ®OHA, CbOTBETHa Ha NpuUTeXaBaHWUTe Asnose. ToBa NpaBo Moxe Aa 6bae
ynpaXkHeHO, AOKOJIKOTO Cnej yAOBNeTBopsBaHETO Ha kpeauTopute Ha ®OH/A e octaHano uMyLLecTBo 3a
pasnpegensiHe. B cnyyail, 4Ye WMyLECTBOTO, OCTaHano Crea rforacsiBaHE Ha 3aAb/DKEHMSITa KbM
kpeautopute Ha ®OHIA, e HepoCTaTbyHO 3a M3NnawaHe fefla Ha BCUYKM MHBECTUTOpU, Te ce
yOOBNETBOPSBAT Cbpa3MepHO Ha MpuUTeXXaBaHUTE AS/0BE.

2.8. MNMocouBaHe Ha poHAOBUTE 60pPCKM MM NasapuTe, HA KOMTO Ca KOTUPAHU WU TbpryBaHMU
asnoBeTte

KbM HacToswmsa MoMeHT, asnosete Ha ®OHJA He ce TbprysaT Ha “bwnrapcka ®oHgosa bopca — Coduns”
Al vniv Ha Apyr perynupad nasap.
CobcTtBeHOCTTa BbpXy AsnoseTe, usgageHn ot ®OHIA ce npexBbpnsa csobogHo, 6e€3 orpaHuyeHus u

YCNOBUSl, KaTo Ce Cra3BaT pasnopeabuTe Ha AeCTBALLOTO 3aKOHOAATENCTBO.
-10 -
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Mpoaax6a nnu obpaTHO U3KynyBaHe Ha AS/10BE MOXeE Aa Ce U3BbpLIBA €AMHCTBEHO B KTOHOBeTe Ha OBb
Al. JonbnHutenHa wuHdopmauma 3a ObBb A, mMoxe aa 6bae nonydeHa Ha Ten. 0700 117 17.
MpexBbpNsSHETO Ha COBCTBEHOCTTa BbPXY ASNIOBETE Ce CYMTa 3a M3BBLPLLUEHO OT MOMEHTA Ha perncrpaums
Ha caenkaTta B “LeHTpaneH aenosutap” AL.

MpexBbpnsiHETO Ha cobCTBEHOCTTa BbpXY Asnose Ha ®POHJA B ciiydauTe Ha AapeHue U HacneasiBaHe ce
M3BbPLUBA Ype3 NMLEH3NPAH MHBECTULMOHEH MOCPEAHMK, WM3BbPLUBALL AEMHOCT KaTO PErncTpaLMOHEH
areHT.

2.9. YcnoBus M pea 3a eMUTUpPaHe M npoga)6a Ha ganoBerte

[enHocTTa no n3gaeaHe (Npoaax6a) n 06paTHO M3KynyBaHe Ha Asnose Ha ®OH/A ce ocbluecTBsBa Ypes
anctpubytopa Obb AL

Oanosete Ha ®OHJA NOCTOSHHO Ce M3pdaBaT M M3KynyBaT 0bpaTHO, OCBEH B C/lyyauTe Ha BPEMEHHO
cnvpaHe Ha 06paTHOTO M3KynyBaHe.YNpassBalloTo APY>XECTBO UMa CK/IKOYEH A0roBOp 3a AUCTpubyums
c OBb A[], c koiTOo ce ocurypsisa Mpexa oT odpucn (“ruwera”), KbAETO ce NpUeEMAT NOPbYKM 3a MOKYMKa
n obpaTHO U3KynyBaHe Ha ASN0BE M Ce OCbLUECTBSIBAT KOHTaKTU C MHBecTuTopute Ha ®OHIA. ToBa ca
KnoHoseTe Ha “ObeauHeHa 6bnrapcka 6aHka” AL (www.ubb.bg), v BupTyanHuat knoH Ha “OBB” AL
(https://ebb.ubb.bqg).

YnpaBnsiBawoTo APY>KECTBO Npu Cna3BaHe Ha HOPMAaTUBHUTE M3MCKBAHMS MOXE Aa CK/toYBa AOroBOpM 3a
AenernpaHe Ha GyHKUMM 1 aencTensa no npoaaxbata n 06paTHOTO M3KynyBaHe Ha aAsnose Ha KUC, kouto
yrnpaBnsiBa, KakTo M AenernpaHe Ha AENMHOCTM MO CbXPaHEHWE M aAMUMHUCTPUPAHE Ha ASNOBE Ha
nNpeanpusTMsa 3a KONEKTUBHO MHBECTMPAHE U C Apyrv nuua, KaTto MHdopMaumusTa 3a Takmea AOroBOpU Lie
6bae cBoeBpeMeHHO pasKkpuTa.

®yHKUMMTE, KOUTO YNpaBnsBawoTo ApYXecTBo Aenervpa Ha ,Ob6eauHeHa bwnrapcka banka” AL no
cunata Ha ckntodeHnst Ha 05.12.2018r. [dorosop 3a AuCTpmbyums, BKIOYBAT:

e [pueMaHe Ha MOopbYkM, BbB Bpb3Ka C Asn0Be Ha ynpasnssaHuTe oT ,,OBb AceT MeHWmKMbBbHT”
EALl KONEeKTMBHU MHBECTULUMOHHWU CXEMU U NPeAaBaHeTo MM 3a M3MbJ/IHEHWE Ha YNpaBisBaLoTO
ApYXXeCTBO;

e 0bCcnyXBaHe Ha HapedeHW nfawaHus No NpueTUTe MOPbYKM 3a MOKYMNKa, CbOTBETHO 0bpaTHO
N3KynyBaHe Ha ASN0Be Ha YrpaBsiBaHNTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBaHE HA KOHTAKTW C MOTEHUMANHW WHBECTUTOPU M MpuTexartenute Ha AAN0Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMu, ynpasnssaHu oT ,,0bb AceT MeHnaxMbHT” EALL;

e M3BbPLUBAHE Ha MAapKETUHr W peknama Ha AenHoctta Ha ,OBb AceT MeHumxMbHT” EALl 1 Ha
yrnpaBnsiBaHUTE OT HEro KOMEKTUBHU MHBECTULIMOHHU CXEMM.

MopbykM 3a nsgasaHe MM 0bpaTHO M3KyrnyBaHe Ha asinose Ha ®OHA ce npueMaTt OT CAYXWUTENU Ha
“Obb"” ALl, Bcekn paboTeH aeH /HapeyeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KIMeHTU Ha baHkaTa.
MopbykM 3a M3gaBaHe UM 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce nogasaT U upe3 BupTyanHus
KNoH Ha “OBbb” A/l.

MopbyknTe 3a n3gasaHe unu obpaTHO M3KynyBaHe Ha asnose Ha ®POHJA nogaaenu cneg 17:00 y. Ha aeH
T ce m3MbaHgBaT NO UeHaTa, BanuaHa 3a cneasawmst paboTeH aeH / HapedeH feH T+1/, kosATo ce
onpeaens Ha nocneasawms paboteH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a u3gaBaHe Mnu obpaTHO M3KynyBaHe Ha Asnose Ha ®OHOA craBaT HeOTMEHsieMM, ako
WHBECTUTOPBLT HE € Nnofasn nopbyka 3a oTka3 A0 17:00 4. Ha cblumsi paboTHUSA aeH /aeH T /, Npe3 KouTo
ca nogaseHu.

3a nopbyku, nogagenn cneq 17:00 4., nopbykM 3a oTKa3 ce npuemat Ao 17:00 4. Ha cneaBawwms paboteH
AeH/ peH T+1 /. Cneg TOBa, MOpbYKUTE 3a KU3haBaHe WM 06paTHO W3KynyBaHe, Ce cyuTaT 3a
HeoTMeHsIeEMN.

Mopbuka 3a OTKa3 ce nogaeBa OT cnyxuten Ha “OBb” ALl BbB BCMYKM CllydauM HaA KOHCTaTMpaHu
HETOYHOCTM M HEMbL/THOTU B CbAbPXXAHMETO HA BeYye nogageHarta nopbyka.

Mopbyka 3a O0TKa3 ce noaasBa OT KJMEHTa U B C/lyyYal, Ye CbLUMAT M3M0SBa BUPTYyanHUs KIoH Ha “OBB”
A[l, KaTo 3aAb/HKUTENHO CE NOCOYBa OCHOBAHMETO 3a OTKa3a.

MopbykKUTe 3a NOKYNKa uiv 3a obpaTHO MU3KyrnyBaHe Ha Asnose Ha ®OHJA ce U3nNbAHABAT NO EMUCUOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaMaseHa C pa3xoauTe 3a 0bpaTHO W3KyMyBaHe,
KOWUTO Ce M34ucnsaBaT OT YMpaBnsBaLIOTO APYXECTBO MOA KOHTposa Ha baHkata-genosvtap Ha AeHA

cnenBall ieHs Ha noaaBaHeTo MM / HapedeH aeH T+1 ,4eH, B KOWTO Ce M3BbpLUBA OLEHSBAHETO” /, Ha
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OCHOBaTa Ha KOTMPOBKWTE KbM AeH T ,A€HS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa” UK ,A€eHsl, 3a KOUTO ce
OTHacs oueHkaTa” Ha PUHAHCOBUTE MHCTPYMEHTU, BKIOYEHN B nopTdeina Ha POHA.

Hanpumep, ako MHBECTUTOPBLT Nogaje Nopbyka 3a MOKynka unn obpaTHO M3KynyBaHe B CpsAa, 3a Tasu
nopbyKka Ca BalMAHM LEHUTE, OTHACsALWM Ce 3a cpsfa, KOUTO Ce OnpeaensiT Ha cneasalums paboTeH aeH
T.€. YEeTBBPTHK U ce 0baBsaBaT NybanyHO B YETBbPTHK (MM Ha cneaBawms paboTeH AeH, ako YETBbPTHLK
e 0bsaBeH 3a HepaboTeH).

BcrukKM MOPBYKKM 3@ NOKYMKa WK 06paTHO M3KyrNyBaHe, NOMyYeHn B Nepuofa Mexay ABe U3YUCISBaHUSA
Ha EMMUCMOHHaTa CTOMHOCT M Ha LeHaTa Ha 0bpaTHO M3KymnyBaHe, Ce M3MbJHSBAT MO eAHa U Cblua
CTOMHOCT.

MNopaBaHe Ha MOpbYKKM 3a m3gasaHe (npopaxba) u obpaTHO M3KkynyBaHe Ha asnoBe Ha GOHA upes
Mb/IHOMOLUHMK € AOMNYyCTMMO, CaMO ako Ce MpeAcTaBu OpUrMHanm MM HOTapuanHO 3aBepeH Mpenuc oT
HOTapuvanHO 3aBEepeHO Mb/IHOMOLWHO, KOETO CbAbpXa MNpeAcTaBUTeNnHa BAacT 3@ U3BbpLUBaHE Ha
ynpaBUTENTHU WAWN Pa3ropeanTeNiHN AEUCTBUSI C PUHAHCOBU MHCTPYMEHTU. U3NCKBaHETO MO NPeaXxoaHOTO
N3peyeHne He ce npunara nNpyv NoAaBaHe Ha MOPbYKWU Ype3 NULEH3MPaH WMHBECTULMOHEH MOCPeaHUK.
MNMoaasaHe Ha NOpBbYKK Ype3 BupTyanHus knoH Ha “OBB” A/l Upe3 Mb/IHOMOLLHUK € HEMPUIOXUMO.

,OBb AceT MeHMMXMBHT” EA[l M OCUrypeHuTe OT YMpaBnsBalloTO APYXECTBO rULIETa, He HOCAT
OTrOBOPHOCT MpW NoAaBaHe Ha Mopbyka OT KIMEHTU B nepuoga mexay 16:45 n 17:00 yaca, B ciyyan ye
CbOTBETHaTa NopbYka He 6bae BbBeAeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornea TEXHONOrMYHOTO BpeMe,
HeobXx0AMMO 3a BbBeXAaHe Ha nopbyKaTa.

2.10. YcnoBua M pea 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha AsJioBeTe U 06CToATeNnCTBa,
Npu KOMTO MOXKe Aa 6bae cnpssHO 06paTHOTO U3KYyNyBaHe
2.10.1. Ycnosus u pep 3a usgasaHe (npoaaxk6a) Ha asnose

MNMopbukaTta 3a nokynka Ha asnose Ha ®OHIA ce M3MbAHSABa B CPOK A0 7 AHWM OT AaTaTa Ha noaaBaHeTo
n.
MHBeCTUTOPBT NoMy4YaBa NOTBbPXAEHME 3a caenkaTa, KOeTo Moxe Aa 6bae nonyyYyeHo KakTo crneasa:

e JIMYHO, Ha MSICTOTO Ha MoAaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha AOMb/IHUTENHW Pa3Xoau.

e ype3 eNeKTPOHHA MOoLLa, Ha MOCOYEH OT K/IMEHTA eNeKTPOHEH agpec, KaTo KIMEHTBLT M3PUYHO €
npeanoYen To3M HauvH 3a NpeaocTaBsHE Ha MHMOPMauMs Nped NPefoCTaBAHETO M Ha XapTueH
HocuTen.

e B moayna U-poHA, KbM cucTeMaTa 3a efleKTPOHHO 6aHKMpaHe, 3a MOpbykMTE MOAAAEHM 4pe3
BUpTYanHust knoH Ha OBb A/[] (https://ebb.ubb.bg). MogaBaHeTo Ha MopbykK Ype3 BupTtyanHus
KSIOH € NpUIoKMMO caMo 3a hu3nyeckn nuua.

,OBb AceT MeHnpxMbHT” EALl nsgasa (npogasa) asnoseTte 3a cMeTka Ha ®OHIA upe3 guctpubytop
,OBb" Al. NHBecTUTOpUTE 3anMcBaT ASN0BE HA OCUrYpeHUTe OT ANCTpubyTopa ruweTa. 3aniallaHeTo Ha
AsSNoBeTe ce M3BbpLUBa N0 6aHKOB MbT, KATO 3a LieNITa Ce M3BbPLUBAT C/IEAHUTE AENCTBUS:

MNoagaBaHe Ha Nopbyka B KNOH Ha “"OBb” A/l

MNpv nogaBaHe Ha MopbYka 3a 3anuceBaHe (Nokynka) Ha asnose Ha OHOA B knoH (oduc) Ha OBB A/,
KOraTo MHBECTUTOPBT HAMa pasnnawiatenHa cMeTka B 6aHkaTa, TakaBa cneasa ga My 6bae oTkpuTta. B
NMPOTUBEH C/TyYal nopbyka ypes KIoH Ha ,,O0bb” ALl He Moxe aa 6bae nogageHa. MickaHeTo 3a TOBa MOXE
Aa 6bae HanpaBeHO JIMYHO OT WMHBECTUTOpa WMAW OT YMbJHOMOLWEHO OT Hero nuvue (pecrnekTUMBHO
3aKOHHUSA My npeacTtasuten). Mo Taka OTKpUTaTa CMEeTKa MHBECTUTOPBT MOXEe Aa BHACA M Ternu napu no
BCSIKO BpeMe, OT BCEKM KIOH Ha 6aHKaTa, BKIIOYUTENHO M Aa ce pa3nnalia C Hes.

NHBECTUTOPLT € ASTbXKEH [a OCUIrypu MO CMEeTKaTa CM HaIMYHOCT, AO0CTaTbYHa 3a WM3MbJIHEHME Ha
rnopbykarta..

CbbpaHuTe cymu (MO EMUCUMOHHA CTOMHOCT) Ce akKyMynupaT B creuunanHa cbbupaTenHa cMeTka, OTKpUTa B
,OBB"” Al, OT KOSITO Ha CbLUNS UM Hal-KbCHO Ha cneaBaluMs paboTeH AeH ce NpeBeXAaaT Mo CMeTKa Ha
®OHJA B baHkaTa-geno3uTap.
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MoagaBaHe Ha Nopbyka Ype3 BupTyanHusa knoH Ha “Obb A"

MNpn nopaBaHe Ha Mopbyka 3a MOKyNka Ha asnoBe Ha ®OHAA upe3 BupTtyanHus knoH Ha ,OBB” AL,
KMEHTBLT CrieaBa NpeaBapuTeniHO Aa e Cckumn [JoroBop 3a nogaBaHe Ha Mopbyku OT KveHTu ¢ “Obb
Acet MennaxmbHT” EALL unn gorosop ¢ ,OBB" Al n [JoroBop 3a enekTpoHHo 6aHkupaHe ¢ ,06b” Afl. C
nofaBaHe Ha CbOTBETHaTa NOpbyka Ype3 BuptyanHus knoH Ha ,,0bb” ALl, KIMEHTHT AaBa CbracneTo cu,
nocoyeHaTa OT Hero pasnnallatenHa cMeTka Aa 6bae 3a4b/keHa A0 pa3Mepa Ha cymaTa, Heobxoauma 3a
N3Mb/IHEHME Ha NMopbuyKaTa.

MNMoaaBaHETO Ha NOPBYKKM Ype3 BUpTyanHus KNOH e NpuioXK1UMo caMo 3a puanyeckn nuua.

B MoMeHTa Ha mogaBaHe Ha nopbuykaTa, CpeacTBaTa No nocoveHaTa CMeTKa, ce 6nokupaT B Non3a Ha
®OH/IA, A0 MOMeHTa Ha M3Mb/IHEHME Ha nopbykaTa (pecn. CKAYBaHe Ha caenkaTa). lNopbukaTta ce
M3nNbfHABa A0 pa3Mepa Ha 6nokupaHaTa no CMeTkaTa CyMa, OCBEH, KoraTo nojajeHaTta nopbuyka e noj
MUHUMANHUAT pa3Mep Ha MHBeCTUUMSTA.

HHBecTuTOop®»T MOXKE Aa nogage nopvyxka 3a orkas go 17:00 4. Ha cvlynsi paboTeH AEH, c/1eq
KOEeTO rnopbykara 3a [OKyNKa CTaBa HEOTMEHSIEMAa, CbIJ/IaCHO [AeHCTBaujoTo
3aKOHOA[AaTesICTBO. 3a NMopvYKH, nogageHn cneg 17:00 4., nopvYKH 3a OTKa3 ce rnpuemMar 4o
17:00 4. Ha cnegBawymns paboTeH geH. Cllieq ToBa, MOPpvYKHUTE 3a U3fgaBaHe Ha [SA/I0BE, ce
CYNTAT 38 HEOTMEHSIEMM.

Cnepn onpeaensiHeTO Ha EMUCMOHHATA CTOMHOCT Ha eauH Aan Ha ®OHJIA, cmeTkaTa Ha nofanusi Nopbyka
3a NoKynka (ako nopbykaTta e nogaaeHa B koH Ha ,0bb” A/l) ce 3aabimkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbykaTa 3a MOKYyMKa CyMa, KOSATO Ce pasfens Ha ornpefeneHata 3a eavH Aan ueHa. AKo cpeldy
BHECEHaTa CyMa He Moxe Aa 6bae M3aaaeHo Usnio YiCio AsoBe, MHBECTUTOPLT Npnaobusa M YacTuyeH
[N, KaTo 6posAT 3aKyneHu Asn0oBe ce pexe C TOYHOCT A0 YEeTBbpTUS 3HaK cnej AeceTMyHaTta 3aneTas.
AKO MHBECTUTOPBT € 3asBWN B NopbYKaTta, Ye xenae Aa npugobve Usno YnMcno AsoBe, € Bb3MOXKHO Aa
MMa OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3MbJIHEHME Ha
nopbyKara.

Mpy nogaBaHe Ha NopbyKa 3a MOKyMNKa Ha ASN0Be MHBECTUTOPBT MOXE Aa orpaHuym 6pos AsnoBse, KOUTO
Xenae ga npuaobuve. B cnyyai, ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobusaHe Ha
no-ronsim 6pov AsnoBe OT MOCOYEHUS B OrPaHWMYEHMETO, MOpbYkaTa Ce WM3MbJHSBA 4O pa3Mepa Ha
OrpaHMYEHNETO U ce npunara peabT 3a Bb3CTAaHOBSIBAaHE Ha CyMU.

MHBeCTUTOPLT MOXe Aa 3asBM M nocoun 6poi asnoBe, KOMTO Xenae aa 3akynu. B To3m cnydan,
MocoYyeHMTe AsoBe Ce YMHOXaBaT Mo nocnegHaTa obsiBeHa eMUCMOHHA CTOMHOCT M ce 6rokmpa
OPVEHTUPOBbYHA CyMa, 3a M3MbJHEHMETO Ha nopbykata. Cneag M34UCNSBAHETO HA EMWUCMOHHaTa
CTOMHOCT, cAefikaTa Ce M3MbJIHABa CNpsMO 3asBeHusl 6pon AsSN0BE, YMHOXEH MO EMUCMOHHATA CTOMHOCT,
KOSITO € BanuAHa 3a AaTaTa Ha noJaBaHe Ha nopbykaTa 3a NoKynka.

B cnyyan, ye mn3pgaBaHeTo (npoaaxbaTta) Ha AsinoBe Ha ®OHA 6bae MpeycTaHOBEHO MO peda U npu
yCNnoBusTa, OMuUCaHW B HacToawms [pocnekT, MopbykMTE 3@ MOKYMKa, KOMTO ca nofdadeHn cneq
nocneaHoTo 06sBsIBaHE Ha EMUCMOHHATa CTOMHOCT MpeaM HadyanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO
CnupaHe, He ce n3nbnHsABaT. MNoKynkaTa Ha AS/10Be Ce M3BbpLUBA el Bb30OHOBABAHETO Ha U34aBaHETO
(npogaxbata) Ha asinose Ha ®OHJA, upe3 nogaBaHe Ha HOBA NOpPbYKa MO ONUCaHUS NO-rope pea.

Ha u3nbnHeHWe noanexar caMo pedoBHO MoAajeHuTe MOpbYkM 3a MOKyMNKa Ha Asnose. ToBa ca
NOpbYKK, NOAAAEHN B CbOTBETCTBME C BCUYKU U3NCKBAHMS, ONMCAHM B HACTOALWMSA pa3aen Ha MpocnekTa.
MNpy nunca, HesACHOTa WM NPOTUBOPEYME MeXAYy PEeKBM3UTM Ha mnopbykata u/unn Heobxoavmm
NPUIOXEHNST KbM HESl WKW HecnasBaHe Ha HeobxoaMMM YCnoBuS 3a 3akynyBaHe Ha asnose Ha ®OHA,
nopbyKaTa 3a NOKyrnKa ce CMSATa 3a HeBannAHa U He Ce U3MNbJHABA.

MuHnManHMAT pasmep Ha MHBECTHYNSATA 3a NnpugobnsaHe Ha gssiose Ha POHHAA e 100 (cro)
J1IeBa, pa3fgesieHN Ha €MHCHOHHAaTa CTOMHOCT Ha 1 ga/n1. B eMMCHOHHaTa CTOMHOCT He ce
BKJ1IOYBAaT pa3xXoAn 3a EMUTHPAHE.

NHBECTMTOPBT NosyvyaBa NOTBbPXKAEHWE 3a CAeNkaTa Npu nNbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas
Ha NMbpBusa paboTeH AeH, cneaBaly M3MbJHEHUETO Ha NOPbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXKUM
3a NOTBbPXAABAHE HA U3Mb/IHEHM MOPBYKM 33 EMUTMPAHE Ha AS/0BeE.

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

cucrteMaTuyeH UMHBECTULIUOHEH MNJiaH
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“OBbb” A[l ckntouBa C WHBECTUTOPU, u3MYeckM nuua 1M [JoroBop 3a CUCTEMATUYHO WMHBECTUPaHe
(CuctemaTnyeH MHBECTUUMOHEH nnaH - CUM), no cunata Ha KOMTO MEPUOAMYHO Ce M3MbJIHSABAT, Ha
n36paHu OT MHBECTMUTOpPA AaTh, NOPbYKM 3a 3anMCBaHE Ha AsAnoBe, eMuTupaHn ot ®OHJA.

Mpu cknouBaHe Ha [dorosop 3a CUI, MHBECTUTOPBLT MOXe Aa m3bepe MeceyHa W/UnM TpUMeceudHa
NepuvoaMYHOCT Ha BHOCKMTe. CbLIO Taka, MOXe Aa MOoCoYM pasfIMyHM [aTu 3a CbOTBETHaTa BHOCKA.
Hanpumep, nHBeCTUTOPBLT nocodBa BHocka BbB ®OH[A C MeceyHa nepuvoavYHOCT Ha aata 25-Tm U C
TpUMeceYHa NepuoaMYHOCT — Ha AaTta 5-Tu. MIMa Bb3MOXHOCT 3a M360p 1 Ha pasfIM4yHM CMETKU, OT KOUTO
fa 6bvaaT cbbupaHu BHOCKUTE.

Mpu cknouBaHe Ha [1oroBop 3a CUCTEMATUYHO MHBECTUPAHE, MHBECTUTOPDBT Ce 3a4b/hKaBa a Ocurypu no
cMeTkaTa/ute cu u3bpaHata OT Hero Cyma/u 3a MHBECTMpaHe, Ha MocoveHaTa B [OroBopa AaTa/u u
HanuyHocTTa/uTe Aa 6bae/aT No cMeTkaTa My, A0 U3MbJHEHME Ha nopbykaTa. CMeTKaTa/uTe Ha KIWeHTa
ce 6nokunpa B AeHs Ha NoJaBaHE Ha nopbykaTa M Ce 3aA4b/hKaBa Ha cneapawms paboTeH AeH, cnej KaTo
MMa W3YUCNIEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/UTe 3a MOKyrmka MO [AOrOBOP 3a CUCTEMATUYHO
WHBECTUpaHe Ce reHepupa/T aBTOMATMYHO Ha MOCOYEHWS OT MHBECTUTOpa AEH/HU 3a MHBECTUpaHe, C
KOETO mnopbykaTa/uTe ce cuuTa 3a nogageHa/u. B cnyyauTe, npu KOMTO M3bpaH OT MHBECTUTOpa nepuoa
Ha MHBECTMpaHe CbBnaga C HepaboTeH AeH, MopbuyKaTa/uTe ce reHepumpa/T, CbOTBETHO Ce CYMTa/T 3a
nogaaeHa/v Ha Nbpeusa cneasaly paboTeH aeH.

B cnyyan, 4Ye MHBECTUTOPBLT HE € OCUrypwa AOCTaTbyHO CPeACTBa MO CMeTKa CM B AeHsl m3bpaH 3a
MHBECTMpaHe, NnopbykaTa Ce cuMTa 3a HeBaNnuaHa, KaTo Ce aHynvMpa aBTOMAaTU4YHO OT cucTeMaTta U ce
npeMnHaBa KbM crieaBalumsl Nepno Ha MHBeCcTUpaHe (T.e. MHBECTUTOPBLT MPpOoMycka BHOCKaTa CuM U TS He
Ce NpexBbpfs KbM CriefBallns Nepos Ha MHBECTUPaHe).

Ako B npoab/mxeHne Ha 3 (Tpu) NOpefHn nepvoda WHBECTUTOPBLT HE e OCUrypwui no cMeTkata cu
n3bpaHaTa cymMa 3a UHBECTMpaHe, AOroBOPbLT CE NpeKpaTsBa aBTOMaTUYHO.

MuUHNMaZIHMAT pasMep Ha MHBECTHUMSATa MpH 3akKyryBaHe Ha pAs/ioBe Ha POHOA, 3a
NMopbYKHTE U3NMBJIHABAHM Ha 6a3ata Ha CK/IIOYEH [JoroBop 3a cMCTEMaTUYHO UHBECTHPAHE € B
pasmep Ha 20 (gBagecer) s1ieBa.

2.10.2. Heo6xoaMMKM LAOKYMEHTH, KOUTO nNpeacTaBs MWHBECTUTOPDBLT (3asBUTENAT) nNpu
nofgaBaHe Ha NopbykKa 3a assose Ha POHAA. Jlermtumauyus. NMpeacraBuTesiCTBO.
2.10.2.1. JlermTtumauus

JNleruTumMaumaTa Ha MHBECTUTOpPa Ce M3BbpLUBA MpWU YCIOBMSATA 3a PErncTpaums u naeHTudukaums Ha
KIIMEHTM CbIMacHO BbLTPEWHO HOPMaTUBHWUTE [AOKYMEHTM, pernaMeHTupawm wuaeHtudumkaumata wu
BepudmKaumaTa Ha CaMONMYHOCTTA Ha KAMEeHTa W obwuTe YCnoBMS 3@ MNATEXHW YCIyru Ha
anctpubytopa — ,,Obb" Al. ObwuTte ycnoBus morat ga 6baaT HaMepeHW Ha MHTEPHET CTpaHuuaTa Ha
,OBb" Al - www.ubb.bg, B cekumsaTa ,Tapndu n Obwu ycnosus".

MogaBaHe Ha NopbYka NpU HacneasBaHE MO 3aKOH
Mopbuka 3a 06paTHO M3KynyBaHe Ha (MHAHCOBM MHCTPYMEHTW MOAafeHa OT HACNeAHMUM MO 3aKOH He

MoXe fda 6bae npueTa, Npeau MpPeXBbPASHETO Ha (UHAHCOBUTE WMHCTPYMEHTM MO MNOACMETKA Ha
CbOTBETHWTE NMLUA — HacNedHUUM MPU PerMcTpauMoHeH areHT. Cnen nNpexBbpisiHe Ha (UHAHCOBUTE
MHCTPYMEHTW MO MOACMETKA Ha JIMLE — HaCcNedHWK, CbLMST nNpuaobuBa BCUUKM MpaBa/3adb/DKEHNS Ha
CBOSl HacneaoaaTes CnpsAMO Te3W UHCTPYMEHTM.

MogaBaHe Ha NOPbYKA NPV HacneasBaHe No 3aBellaHue

Mopbyka 3a 06paTHO M3KyrnyBaHE Ha OMHAHCOBM MHCTPYMEHTM NOA3ZAEHA OT HAC/eAHWUM MO 3aBellaHue
He Moxe ga 6bae npueta, npeau MNPEXBBLPNSHETO Ha (MHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHMTE NMUA — HaCNeAHWUM Mpy perncTpaumoHeH areHT. Cnen npexBbpfsiHe Ha (UHAHCOBUTE
WHCTPYMEHTM MO MOACMETKA Ha NMLE — HaCNedHWK, CbLUMST NpuaobrBa BCUYKM MpaBa/3adb/HKeHNUs Ha
CBOS HacneaoAaTen CnpsiMo Te3N MHCTPYMEHTMW.

Jabenexxkn:

1. Koraro HopmatwBeH aKkT [IpegBwxxAa  [OMb/IHUTE/IHN — UUCKBAHUS 3a  JIerUTUMayms v

MIPEACTABUTESICTBO, TE CE M3IMBJIHABAT OT YIIpaB/iSBaLioTO APYKECTBO (M0OAU3MbIIHUTESNS) PU AEVHOCTTA
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110 n3gasaHe (rnpogaxea) n obpaTtHo U3KYryBaHe Ha Ai/108e Ha @OHA HE3aBUCUMO Ye HE Ca U3PUYHO
[10COY€EHU B TE3U MPOLIEAYPH.

2. [llpu cgenikure u rialaqusTa 3a roKyrka Ha gsanos8e mexay DQOHLOA u YyoKAecTpaHHU Jimya-
UHBECTUTOPU Ce CIa3BaT OCOBEHUTE rpaBmn/ia Ha BaslyTHus 3aKOH, 38KOHa 3a AaHbLUUTE BbpPXY AOX04UTE
Ha @u3andeckute imLa, 3aKoHa 3@ KOpriopaTtuBHO 04OX04HO 06/iaraHe n 38KOHa 3a HACbp4YaBaHe Ha
UHBECTULIMUTE, U 4P. OTHACALUMN CE 4O TE3M JINLA.

Pen 3a nogaBaHe v pasrne aHe Ha yanbu, NCKaHUsA U Bb3paXKEHUS Ha NpuUTeXaTesin Ha
aas10B€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a AerHoCTTa CM MO AAMMHUCTPUPAHE Ha AANOBETE, BK/OUUTENHO MPaBHW YCIYrM U CYETOBOAHM
yCIyrn BbB Bpb3Ka C YNpPaB/eHNE Ha aKTUBUTE, UCKaHWUS 3a MHOPMaLMs Ha MHBECTUTOPUTE, OLEHKA Ha
aKTMBUTE W U34YMCNsIBaHE LeHaTa Ha ASN0BETe, KOHTPO/ 3a Cra3BaHE Ha 3aKOHOBUTE W3MCKBAHWUS,
BOAEHE Ha KHWraTa Ha MpUTEXaTeNnu Ha AANIoBe, pasnpeaeneHne Ha AMBUAEHTU W APYrn MalaHus,
n3gaBaHe, npopaxba n 06paTHO M3KynyBaHe Ha QASNOBE, M3MNbJIHEHME Ha [OroBOpu, BOAEHE Ha
oT4yeTHOCT, 1 ap. “Obb AceT MeHnmxmMbHT” EAl BOAN CneunaneH AHEBHWK Ha MOCTbNuAuUTe Xanbwu Ha
npuTexatennm Ha ASN0Be Ha KOMNEKTUBHW WMHBECTMUMOHHM cxeMu. “Obb AceT MeHumxkMbHT” EAL
pa3rnexaa u CbxpaHsBa NoCTbNUANTE Xanbw.
2. VHBecTuTOpPUTE MMAT NPaBO Aa noAasBaT NUCMeHW Xanbu, 6e3 aa 3annawaT Takca. MHdopmaums
OTHOCHO pefa 3a nogasaHe W pasrnexaaHe Ha Xanbu, uMm ce npeaoctasa 6e3nn1aTHO, NpU NOUCKBAHE.
3. VHBecTuTOpUTE MOraT Aa noAasaT NUCMeHU xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B oduca Ha ,0Obb Acer MenupxmbHT” EAA: byn. ,Butowa" 89 b, 1463 Codwusi, bvnrapus,

€/1eKTPOHHa nowa : ubbam@ubb.bg.
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpeME C K/INEHTMW.

e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH 1 B MHTEpHET Ha aapec: www.ubbam.bg.
4. 3a na Moxe aa 6bae pasrnefaHa >xanbata Ha MHBECTUTOP, MOCNEAHUAT CneaBa Aa MoCcoYM BEpHU
[JaHHW 3a CBosATa maeHTUdMKaums — uMeHa, EMH v ap, kakTo 1 agpec 3a obpaTHa Bpb3Ka —agpec 3a
KopecnoHaeHums, TenedoH, agpec Ha efleKTPoHHA noLa v Aap.
5. Xan6ata ce pasrnexga ot “OBbb AceT MeHuaxmbHT” EA/l, Npn KOETO Ce aHanu3upa nocrbnunaTa
xanba, nposepsiBaT ce AaHHUTE, CbbUpaT ce AoKasaTencTsa U ce npeanpyveMaT CbOTBETHUTE MepKM Mo
peluaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha >xanbonogatens ce v3npawia MOTMBMPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHM AHWM OT
faTtaTta Ha NOCTbMBAHETO Ha XanbaTa.
7. OcseH npen ,,Obb AceT MeHnmxMbHT” EA/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT [a nojasa >anbu
npen Komucusita 3a pMHaHCOB HaA30p M ApYrv AbpXKaBHW OpraHu. Bceku MHBECTUTOP MMa MpaBo Ha
n3non3ea npaBHO Agonyctumute B Penybnuka Bbnrapus cpeactBa 3a Meanaumsi, U3BbHCHAEOHM
cnopasyMmeHus n apyru opmm 3a U3BbHCHAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBus u pea 3a obpatHO M3KynyBaHe Ha AsiIoBe U 06CTOSITENICTBA, NPU KOUTO

o6paTHOTO M3KynyBaHe MOX«e fia 6bAe BpeMeHHO CNpsiHO

2.10.3.1. MNMopbuka 3a 06paTHO U3KynyBaHe

Bcekn mHBectutop BbB ®OHJA MOXe Aa 3asBM 4aCT WM BCUYKM MPUTEXABaAHW OT HEro Aan0Be 3a

06paTHO M3KyrnyBaHe Npu YCI0BMS U ped, ONMCaHW B HAcTosWmMA pasgen Ha lMNpocnekTa.

Ako npu nogaBaHe Ha Nopbyka 3a 06paTHO M3KYMyBaHE € BUAHO, Ye Cnea U3Mb/IHEHUETO K OCTaTbKbT OT

ASNnoBe No cangoTo Ha mHBectuTopa 6m 6un noag 10 (aecet) 6pos asinose Ha ®OHA, nopbykaTa 3a

obpaTHO U3KynyBaHe cneaBa Aa 6bae nogageHa 3a BCUYKM NPUTEXaBaHW AS0BE U MHBECTUTOPLT Aa

3aHyNM napTuaara cu.

Ta3n nopbyka ce M3MbJHABA, CaMO ako ASANOBETe Ce BOAAT MO KIMEHTCKa NoACMeTKa Ha MHBEeCTUTopa

KbM cMeTKka Ha ,OBB” Al B “LeHTpaneH aenosutap” AL. B cnyuyail, ye asinoBeTe ce CbxpaHsBaT Mo

K/IMEHTCKa NOACMETKA Ha MHBECTUTOPa KbM CMETKA Ha MHBECTULUMOHEH NOCPeaHUK, 0bpaTHO M3KynyBaHe
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Ce M3BbpLUBA CaMOo cfief NPeXBbPSHETO Ha Te3n AsnoBe MO KIAMEHTCKA NOACMETKA Ha MHBECTUTOpA KbM
cMeTka Ha ,,Obb” Al B “LieHTpaneH aeno3utap” AL.

Ob6paTHOTO M3KyrnyBaHe Ha asnose Ha ®OHJA ce ocbluecTBABa Ype3 nofaBaHe Ha NMCMeHa nopbyka OT
3asBuTens (nputexarten Ha Asnose Ha @®OHA, ynb/HOMOLWEHO OT HEro Nuue WAM 3aKOHHUS My
npeactasuten) ao ,,Obb” ALl. MopbykaTa ce NogaBa Ha MecTaTa 3a npoaaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka e no obpasel ¢ MUHUMaNHO CbAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[AOKYMEHTM, KOUTO Ce MpeaocCTaBAT KaTo MPUIOXKEHUS KbM MOpbYkaTa, Ca MOCOYMEeHM MNo-A0ny B
HacTosilmMs pa3gen Ha MpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbliecTBaBa U Ype3 BupTyanHus knoH Ha “"OBB” A/l.
Mopbukata 3a 0bpaTHO M3KyrnyBaHe Ce U3MbJHABA MO LEeHaTa 3a obpaTHO WU3KynyBaHe, HamaneHa C
pa3xoauTe 3a 0bpaTHO W3KyMyBaHe, KOSTO € onpefeneHa 3a Hau-6nu3kus fAeH, cneaBall AeHst Ha
roAaBaHeTo .

Mpy nopbyka 3a 06paTHO M3KyMyBaHe, MHBECTUTOPBLT MOXE Aa 3asBW 6poM MM CyMa Ha 0BpaTHOTO
N3KynyBaHe.

Cnep onpefensiHETO Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eanH aAsn Ha ®OHJA, Korato MHBECTUTOPBT €
3asBun 6pon asnoBe 3a 06paTHO M3KynyBaHe, HPOSAT AS/0Be 3asBEH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT 1 cyMaTa Ce NpeBeXxaa Nno CMeTKa Ha MHBECTUTOpPa, NOCOYEHa B NopbYKaTa.

KoraTo MHBECTUTOPBT € NOCoYNn CyMa, TO TS Ce pasaens Ha LeHaTa 3a 06paTHO M3KyrnyBaHe, OnoBecTeHa
M BanuAaHa 3a Hau-6nmskust AeH, A0 AeHs Ha NnojaBaHe Ha MopbuykaTa M MO TO3M HayvH Cce onpeaens
OPUEHTMPOBBLYHUAT BpoN AsnoBe, KOUTO cneaBa Aa 6bAAT U3KyNeHW, 3a Aa ce yAOBMETBOPM CyMaTa Ha
nopbukata. Teau aanose ce 6nokupar.

Cnep, onpegensHe Ha LeHaTa 3a 06paTHO U3KynyBaHe Ha eavH Aan Ha ®OHA, nocoyeHaTa B nopbykaTa
CyMa Ce pa3fens Ha Ta3u CTOMHOCT M ce onpeaenst 6posT AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YyABOJIETBOPSIBAHE HA NOCOYEHATa OT K/IMEeHTa cyma.

MNMopbykaTa 3a 0bpaTHO U3KynyBaHe Ha asnose Ha ®OHA ce u3nbnHgBa B cpok Ao 10 AHM OT AaTaTta Ha
rnoaaBaHeTo 1.

HNuBecTtuTopsT MOXKe fga nogage nopvyYyxka 3a oTrka3z go 17:00 4. cbwymss paboTeH [€EH, c1eq
KOeTo nopwvyYykara 3a OOpaTtHO M3KyryBaHEe CTaBa HEOTMEHSIeMa, CbI/IaCHO A[EeHCTBaljoTo
3aKoHOA[AaTesICTBO. 3a NopbYKH, rnogageHn cneg 17:00 4., nopvbYKHU 3a OTKa3 ce npmuemar 40
17:00 4. Ha cnegBawyns paboreH geH. Ceq ToBa, NOPbYKUTE Ce CYHUTAT 3a HEOTMEHSIEMM.

B cnyyait, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHOA 6bae BpeMeHHO CMpsiHO MO peaa WM npu
YCNOBUSATA, ONWCAHN B 3aKOHOAATENCTBOTO U HacToswms MpocnekT, NnopbykMTe 3a 06paTHO M3KYNyBaHe,
KOWTO Ca nodafeHun cnen nocnefHoTo obsiBsiBaHe Ha LeHa Ha obpaTHO M3KyrnyBaHe Npean HadasnHaTa
JaTa Ha CPOKa Ha BPEMEHHOTO CrupaHe, He ce m3nmbiaHaBaT. O6paTHOTO WM3KynyBaHe Ha As/0Be ce
M3BbPLUBA Cref Bb306HOBABAHETO HAa 0O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHA, 4pe3 noaasaHe Ha
HOBa NOpbYKa Mo OnucaHus No-rope pea.

Ha u3nbnHeHne nognexaT camMO pefoBHO MoAafeHUTE MOPbYkM 3@ 06paTHO M3KyrnyBaHe Ha AS/10BE Ha
®OHAA. ToBea ca nopbykn, nogageHn B CbOTBETCTBME C BCUYKU WU3NCKBAHWUSA, OMWCaHW B HACTOALWNSA
pa3gen Ha NpocnekTa.

Mpy nunca, HeACHOTa MKW NPOTUBOpeYne MexXay PeKBM3MTU Ha nopbykata 3a obpaTHO M3KynyBaHe Ha
asnose Ha ®OHZA v/vnn HeobxoanMM NPUNOXKEHMS KbM Hesl, NopbYyKaTa ce CMATa 3a HeBasMaHa U He ce
U3MbJIHSBA.

MNMopbykaTta ce cMATa 3a M3NbJ/IHEHA B MOMEHTa Ha perncrpaums Ha caenkata B “‘LieHTpaneH genosutap”
AL.

MNHBECTUTOPLT nonyyaBa NOTBbPXAEHME 3@ CAenKaTa Mpu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas
Ha MbpBusa paboTeH AeH, cneagall, U3MbHEHNETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NpUIoXKUM
3a NOTBbPXAABAHE HA U3Mb/IHEHM MOPBLYKM 3a 06pPaTHO M3KYNyBaHE Ha AsOBe.

PekBM3MTMTE Ha NOpbYKaTa 3a 06paTHO U3KYMNyBaHe, ca onpeaeneHu B Hapeaba.

B cnyuaii, ye Ha 3asBUTENs e usgaaeHa [enosvTapHa pa3nucka 3a NpuTeXxaBaHWUTE OT HEro As/I0BE Ha
®OHJA, Toli 51 npeaocTaBs (B OpUrMHa) KaTo NPUIOXKEHNE KbM FOPEONUCAHUTE AOKYMEHTW.
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Heo6xoaMMKM AOKYMEHTH, KOUTO NpeacTaBas WHBECTUTOPDHT Npu NofaBaHE Ha MOpbYKa 3a
obpaTHO u3kynyBaHe Ha asnose Ha ®OHAA (Bwx [Mpoueaypa 3a nerMTMMaumns n NpeacTaBUTeNCTBO
Ha OBb).

MNpn nogaBaHe Ha nopbyka 3a OTKa3 Ce MNpeacTaBAT eAMHCTBEHO AOKYMEHTW Mo npouegypata 3a
nernTuMaumsa 1 NpeacTaBUTENCTBO, KOUTO YAOCTOBEPSBAT, Ye NMLETO MMa NpaBo Aa Hanpasu NopbykKaTa.
Mopbyka 3a OTKa3 ce noaaBa OT K/MEHTa M B C/lydaid, Ye CbLUMSAT U3MNosiBa BUPTYasHWUS KNOH Ha “OBB”
AJl, KaTo 3aib/HKUTENHO CEe NOCOYBa OCHOBAHMETO 3a OTKasa.

Ao nmopbykaTa ce npaBu OT MMETO Ha YY>XAECTPaHHO NMUE U B Hesl € MOCOYEHO, Ye TO Le non3ea
cneumaneH AaHbyeH pexuM Ha Mb/IHO WM 4YacTMYHO OcCBODOXAaBaHe OT [AaHbK Mo crnorogba 3a
n3bsreaHe Ha [ABOMHOTO [AaHbYyHO obnaraHe BCUYKM AOKYMEHTM, W3UCKBaHW OT 6bArapckoTo
3aKOHOAATENCTBO 3a [0Ka3BaHe Ha Te3W OCHOBaHWSA, BKJIOYMTENHO Aeknapauus 3a pasMepa Ha
NONOXWTENHATa pa3/inka Mexay OTYETHaTa CTOMHOCT Ha AsIOBETE, NpeAMET Ha 06paTHOTO M3KYMyBaHe,
N UeHaTa Ha 0bpaTHOTO U3KyMyBaHe.

AKO 4yXOecTpaHHO Nuue He MnpeacTaBn HeobxoaAMMWUTE AOKYMEHTUM 3a [AOKa3BaHe Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBETHa cnorogba 3a M3bsreaHe Ha ABOMHO AaHbYHO obfaraHe WMAM Aeknapauus Mo
npeaxoaHus absau, nopbykaTta 3a 06paTHO M3KyMyBaHe € BanuaHa, HO Ce U3MbJHABA MpWU CNa3BaHe Ha
06LWmMA AaHBYEH peXxuM, NpeaBUAEH 3a YyXXAECTPaHHW nua.

2.10.3.2. Pepn 3a npexBbpnsiHe Ha asnose ot POH/IA OoT KIMEHTCKa NoACMEeTKa, BoAeHa npu
MHBECTULIMOHEH NOCPEeAHMUK MO KJIMEeHTCKA NoacMeTKa, BoaeHa npm ,, 066" Al m o6paTHo.

3assutenat (nputexaten Ha asnose Ha ®OHJA), Heros npeAcTaBuTen WAM MbJHOMOLWHWK MOAaBa B
knoH Ha OBb A/[l, onpegeneH kaTo "“MacTo 3a npogaxba” nopvyka po ,OBB” AL 3a
rnoemaHe/npexsbpisHe OT/MpU WHBECTUUMOHEH MOCPeAHMK. 3a Uuenta ce NpeacTaBsaT AOKYMEHTH,
3acsarawm nermtumaumaTa M NpeacTaBuTeNCcTBoTo.

Ha usnbnHeHve noanexart camMo pefoBHO nodafeHuTe Mopbyku. 3a TakuBa Ce cuuTaT Te3u, KOUTO ca
noaajeHn B CbOTBETCTBME C rOPeonMcaHnTE N3UCKBAHMS.

Mpn nwunca, HesCHOTa MAW NPOTUBOpPEYME MeXAy [AaHHUTE B PEKBM3UTUTE Ha MopbuyKkata wu/wnm
HeobX0ANMM NPUNOXEHUSI KbM Hesl, KaKTO M B Clly4Yal, Yye OT NpeaoCTaBeHUTe AOKYMEHTU € BUAHO, Ye e
Hanuue NOpoK MpW B3eMaHeTO Ha KOpMopaTUBHO pelleHne, B NpeacTaBUTeNHaTa BAacT WU B ApYro
Heobx0AMMO YCNoBMeE 3a pasnopexaaHe C ASN0BeTe, NopbykaTa Cce CyMTa 3a HeBanuAHa M He NOANEXu
Ha U3MbJHEHNME.

Mpy HanuMumMe Ha TEXHWYECKU MUNWU ApYrn OBEKTUBHW MPUYMHM MOpbYKaTa e Ce U3MbJHW MpWU MbpBa
Bb3MOXKHOCT.

lMoppykn 3a noemaHe/nPexBbP/IAHE OT/Ha HMHBECTULHOHEH I[TOCPEAHNK Ce€ TPHEMAT B
Ks1oHoBeTe Ha Obb A/f], onpesgenenn karo "Mecra 3a ripogakba” B paMKkuTe Ha paboTHOTO HM
Bpeme. lTopvyxku 3a noeMaHe/npexBvpsIsHE OT/Ha MHBECTHLHOHEH IMOCPEQHNK He Morart Aa
6vgar nogagenm ypes BupryasnHnsa k/ioH Ha "Obb” A/].

MNMopbukaTta ce cMaTa 3a M3MbJHEHA, CNef KaTo Ce M3BbPLUM NPEXBLP/ISHETO Ha AsnoseTte B “LleHTpaneH
Aenosutap” Al OT moacMeTKaTa Ha 3asBuTeNs Npu MHBECTULUMOHHUS MOCPEAHWMK MO MoAcMeTKaTa Ha
3as8BUTENS NPU YNPaBnsBaLLOTO APYXXECTBO UK 0bpaTHo.

2.10.4 YcnoBus U pea 3a eaHOBpeMeHHa npoaax6a Ha asnose ot ®OHOA u nokynka
Ha Ass10Be OT APYr 1eBOB A0rosopeH (poHA, CbLO0 OpraHu3MpaH u yrnpasnsiBaH OoT

,OBb AceT MeHMmXMBHT” EA[] n o6paTHO.

MopbykM 3a egHoBpeMeHHa nogaxkba Ha asnose ot ®OHAA v nokynka Ha asnose oT gpyra KUC, cbluo
ynpasnsisaHa ot “"OBb AceT MeHnaxMbHT” EAl,  obpaTHO MoraT aa ce nogasat camo 3a KUC B egHa u
Cblua BanyTa.

3assuTtenar (npuTtexarten Ha asnose Ha ®OHJA), Heroe npeacTtaBuTeN MAW MbAHOMOLWHWMK NOAaBa B
knoH Ha OBb A/l nopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose oT ®OHIA 1 nokynka Ha Asnose oT

ApYr NeBoB A0roBopeH ¢hoHA, CbLUO OpraHusvpaH v ynpasnsisaH ot ,Obb AceT MeHnapxMbHT” EA/L.
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Mopbyka 3a eaHoBpeMeHHa npoaaxba Ha asnose ot ®OHJA nokynka Ha AsnoBe OT eBpoB (GoHA,
ynpasnsisaH oT OBb AceT MeHnakMBHT ALl He MOXe Aa 6bae noaaaeHa.

3aasuTenart (npuTtexarten Ha asnose Ha ®OHA) Moxe Aa noaaae nopbyka 3a eaHOBpeMeHHa npoaakba
Ha asnose ot ®OHJA ¥ nokynka Ha ASNOBE OT ApYr JIEBOB A0OroBopeH (hOHA, CbLUO OpraHu3upaH u
ynpaensasaH ot ,,0bb AceT MeHnaxmbHT” EAl n o6paTHO 1 yYpe3 BupTyanHus knoH Ha “Obb” ALl.

B nopbukaTa MHBECTUTOPBLT NocoyBa 6pos asanose ot POHA, kouTo xenae aa 6baaT 06paTHO N3KYMNEHN
nnn cymaTa, KosTo xenae aa 6bae nonydyeHa ot npogaxbarta Ha asnoseTe. bposiT asnose ce yMHOXaBaT
Mo LEeHa Ha 0bpaTHO M3KYyrNyBaHE W 3a Taka MoJlydeHaTa CyMa Ce 3aKynyBaT CbOTBETHUSI 6poi Asinose OT
apyrus gorosopeH ¢oHa. Korato B mopbykaTa € nocoveHa CyMma, Ta Ce pa3gens Ha ueHata onoBecTeHa
3a Han-6nmM3KkMa AeH M ce nony4yaBa OPUEHTUPOBbYEH Bpoi AsnoBe, KOMTO cneaBa Aa 6bAaT M3KYNeHU
obpaTHo. To3u 6poit asinose ce 6nokupat. Cnea KaTo 6bAe M3UMCNIEHA LieHaTa Ha 06paTHO M3KyMyBaHe
Ha ®OHJA, cymaTa ce pa3fenst Ha Ta3u CTOMHOCT M ce MoJlyYaBa KpalHaTa CTOMHOCT, KOSTO 3a KMeHTa
cneaBa Aa 3akynu AsnoBe OT Apyrus 4oroBopeH oHA B N1eBa, CbLUO OpraHu3npaH n ynpasnssaH ot ,,0bb
AceT MeHuaxmMbHT" EAl

AKO npu egHoOBpeMeHHa npoaaxkba Ha AsnoBe OT eaunH A0roBopeH (hoHA M MOKYMKa Ha Asnose OT Apyr
NeBOB A0roBopeH (hOHA, CbLUO OpraHusvpaH u ynpasnssaH oT “Obb AceT MeHnpxmbHT” EA/l (3aMsHa) e
BMAHO, Ye cnej U3Mb/HEHMETO Ha 3aMsiHaTa OCTaTbKbT OT AS/I0BE MO CanAoTO Ha MHBECTUTOpPA BbB
(oHAa, oT KONTO ce NpexBbpnAT Asnose, 6u 6un noa 10 (aecet) asna Ha ®OHAA, nopbykaTa 3a 3aMsiHa
cneaBa Aa 6bae nogadeHa 3a BCUUKM NpUTEXaBaHW AS/I0BE M MHBECTUTOPBLT Aa 3aHy/vM naptuaaTta cu,
BbB POHAAQ, OT KOMTO NPEXBbP/IS ASAIOBETE CU.

Moanexawarta Ha nonyyaBaHe CyMa Ce pa3fens Ha eMUCMOHHAaTa CTOMHOCT Ha Apyrust doHa u ce
nony4yasa 6poaT As10Be, KOUTO ce NpuaobueaT OT Hero.

ColumaT pen ce npunara v Npyv egHOBpeMeHHa npofaxkba Ha AsnoBe OT ApYyr NEeBOB AOroBOpeH (oHA,
CbLLO OpraHu3upaH u ynpasnsisaH ot ,,0bb AceT MeHnpxMbHT” EALL, 1 Nokynka Ha asnose ot ®OHJA.

Ha v3nbnHeHWe nognexart caMo pefOBHO NojadeHuTe MOpbYKW. 3a TakuMBa Ce cyMTaT Te3u, KOMTO ca
nofaZieHn B CbOTBETCTBME C rOPeonMcaHnTe U3UCKBaHUS.

Mpu nwunca, HesACHOTa MAW NPOTUBOpPEYME MeXAy [AaHHWUTE B PEKBM3UTMUTE Ha Mopbykata u/wunm
HeobXoANMM NPUNOXEHUSI KbM Hesl, KaKTO M B C/ly4Yal, Yye OT NpeaoCTaBeHUTe AOKYMEHTU € BUAHO, Ye e
Hanuue MOpOK NpW B3eMAHETO Ha KOPropaTUBHO pelleHue, B npeacTaBuTenHaTa BnacT win B ApYyro
HeobxoAMMO YCNoBMe 3a pasnopexaaHe C ASN0BeTe, NopbykaTa ce CYMTa 3a HeBannaHa U He MOoANeXu
Ha M3MbJIHEHME.

Mpn HanuMumMe Ha TEXHWYECKU MNWU ApYrn OBEKTUBHW MPUYMHM MOpbYKaTa e Ce U3MbJHW MpWU MbpBa
Bb3MOXHOCT.

lMopvykara 3a eqHoBpeMEHHaTa npogarba Ha Asnose ot POHHA n nokyrika Ha A4S/10BE OT
APYyr A0roBopeH PoHA, covLyo opraHn3npaH M yripassisiBaH ot ,0bb Acer MennpxmbHT” EAY,
M 06parTHO, ce npnemMar B K/IOHoBeTe Ha Obb A/, onpenesieHn karo "Mecra 3a npogaxba” B
paMknTe Ha paboTHOTO MM BPEME, KAKTO M BbB BUPTYaJsIHNs K/IOH Ha "Obb” A/f] Ha MHTEepHeT
aapec (https://ebb.ubb.bqg).

lMopvyknure nogagenn cneg 17:00 4. Ha geH T ,A[eHsS Ha nogaBaHe Ha MopwvYkara”, ce
HM3MBJIHABAT M0 YEHNTE, Ba/IMAHM 3a A€H T+1, onpegenenn Ha nociegqealynsi paboreH 4eH /
AeH T+2 /. 3a nopvyxku, nogageHn cineq 17:00 4., noppYkHM 3a OTKa3 ce npmemar 4o 17:00 u.
Ha cnegBawmns paboreH geH / AeH T+1 /. Cneg ToBa, NMOPbYKHMTE 3a EQHOBPEMEHHA
npoga)xba Ha gssiose or POHAA m riokyrnika Ha A[S/1I0BE OT APYr JIEBOB [OroBOPEH (POHA,
CbLYO OpraHn3npaH M yrpasssiBaH OT YnpasB/iiBaloTo APYIKECTBO U OBPAaTHO, c€ CYNUTAT 3a
HEOTMEHSIEMH.

Mopbuka 3a egHoBpeMeHHa npogdaxba Ha asnose ot ®OHJA M nOKynka Ha As10Be OT Apyr J1EBOB
A0rosopeH ¢oHA, CblLO opraHu3npaH u ynpasenssaH oT ,0bb AceT MeHnpxmbHT” EALL, He Moxe aa 6bae
nogaaeHa, korato obpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHIA wnu Ha apyrmus GoHA e BpeMeHHO
CNpsiHO, TbW KATO CMAMPAHETO Ha O0b6paTHOTO WM3KynyBaHe 3aAb/IKUTENHO € CBbp3aHO M C
npeycTaHoBsIBaHE Ha M3A4ABAHETO Ha As/0Be. TakmBa MOPbYKM LWe ce npueMaT, cref Kato obpaTHOTO
N3KynyBaHe Ha AsnoBeTe U Ha ABaTa ¢oHaa 6bae Bb306HOBEHO.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha ®POHZA 1 NoKynka Ha Asnose OT Apyr neBoB OHA,
ynpasnsisaH ot Y[ “"OBb AceT MeHnmxMbHT” EALl, n 06paTHO, Ce M3Mb/HsBa B CPOK A0 7 AHWU OT AaTaTa

Ha nogaBaHeTo M.
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2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHupxMbHT” EALl, N0 peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Aa crpe
06paTHOTO M3KynyBaHe Ha asnoseTe Ha ®OHA, camMo B U3K/IOUUTENHM Cllydaun, ako 0bcTosTencreaTa ro
HanaraT v CMpaHeTo € ONpaBAaHO C Orfe[ Ha MHTepecuTe Ha NpUTeXaTenuTe Ha AS/I0BE, BKIOUUTENTHO
B CnefHuTe Cnyyau:

2.11.

KOraTo Ha perynvpaH nasap, Ha KOWTO CbLUEeCTBEHA 4YacT OT aktueuTe Ha ®POHIA ca aonycHaTtv
WAN ce TbpryeBaT, CKAOYBAHETO Ha CAENKM € MpeKpaTeHOo, CNpsiHO WM € MNOANIOXEHO Ha
OrpaHu4yeHue;

KoraTto He MoraT fa 6baaT OueHeHW NPaBWIHO aKTUBUTE WAW 3aab/keHusTa Ha OOHIA wnu
YnpaensBalloTo APYXKECTBO HE MOXe Aa Cce pa3nopexaa € Tax, 6e3 aa ysBpean MHTepecuTe Ha
npuTexartenuTe Ha ASN0BeE;

KOraTo Ce B3eMe pelleHue 3a npekpaTsaBaHe unn npeobpasyBaHe yYpe3 CvMBaHe WX BAMBAHE Ha
®OHJIA.

B CNlyYall Ha pa3BansiHe Ha AoroBopa ¢ baHkaTta — Aeno3uTtap nopaav BUHOBHO HEU3MbIHEHME Ha
3aAb/DKEHUsITa 1, OTHEMaHe Ha fuueH3a 3a 6aHkoBa [EWHOCT WM HanaraHe Ha Aapyru
OrpPaHNYEeHUs1 Ha AEVHOCTTa U, KOUTO NMPaBAT HEBb3MOXHO M3Mb/IHEHMETO Ha 3ab/HKEHUATA 1 NO
[0roBopa 3a Aeno3nTapHu YCIyrn U MoraT Aa YBpeasT UHTEpecuTe Ha nputexaTtenuTe Ha asnose
Ha POHJA.

B ropensbpoeHnTe cnydanm YnpaBnsiBalOTO ApYyXecTBo yBeaoMmsiBa Komucusita, baHkaTa-
aenosutap 1 066" A[l, B ka4ecTBOTO M Ha AMCTPMOYTOpP, 3a PELLEHNETO CU A0 Kpasi Ha paboTHUS
[leH, KaKTO WM 3a Bb306HOBsBaHe Ha 0O6paTHOTO W3KyrnyBaHe A0 Kpas Ha paboTHUS AeH,
npeaxoxaall Bb306HoBsIBaHeTO. Mpn B3eMaHe Ha pelweHune oT ,0bb AceT MeHnaxMbHT” EA/L] 3a
cnupaHe Ha ob6paTHOTO M3KynyBaHe Ha AsnosBeTe Ha ®OHA, To € ANBbXHO Aa NpeycTaHOBM
He3abaBHO M u3gaBaHeTo Ha Asnose, a ,ObB" ALl npopgaxbaTta MM, 3a CpoKka Ha BPEMEHHOTO
cnupaHe Ha obpaTHOTO M3KynyBaHe. lNpveMaHeTo Ha MOpPbYKM 3a eAHOBpeMeHHa npofaxkba Ha
asanose Ha ®OHJA 1 nokynka Ha AsnoBe Ha Apyra KOMEKTMBHA MHBECTMLMOHHA CXeMa, CbLUO
ynpaensisaHa ot “"Obb AceT MeHnmxMbHT” EALl, n 06paTHO, Cce npeycTaHoBsiIBa, ako 0bpaTHOTO
N3KyrnyBaHe Ha ASNOBEeTe Ha KOSTO M Aa € OT ABETE KOMNEKTUBHU MHBECTUUMOHHM cxemn 6bae
BPEMEHHO CMpSHO A0 MOMEHTA Ha Bb30OHOBSIBAHETO My. B cnyyaii, ye ce Hanara yab/kaBaHe Ha
CpOKa 3a BpeMeHHO cnunpaHe Ha 0bpaTHOTO M3KynyBaHe Ha AsnoseTe Ha ®OHA, YnpasnsBsalwoTo
APY>XXeCTBO € AJTbXHO Aa yBeaoMu 3a ToBa Komucusata u baHkaTa-AenosuTap, He no-KbCHO OT 7
[AHW Npean U3TUYAHETO Ha MbpBOHAYaNHO onpeaesieHns OT Hero CpoK. AKO CPOKbT Ha CnMpaHeTo
€ MO-KpaTbK OT CeAeM AHM, BKIKYUTENTHO B CllyYauTe, KOrato obpaTHOTO M3KynyBaHe e 6uno
CNPSIHO MOpaan TEXHUYECKM MPUYMHK, YNPaBSBaALWOTO APYXKECTBO M3BbLPLUBA YBEAOMEeHUSTa No
NpeaxoAHOTO M3peyeHne A0 Kpas Ha paboTHMA AeH, npeaxoxaall AaTtaTta, Ha KosATo e Tpsbsano
Aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe.ObpaTHOTO M3KyrNyBaHe ce Bb30OHOBSIBA NO pelleHne
Ha CbBeTa Ha AMPeKTopuUTe C M3TMYAHETO Ha CpoKa, OrpeaeneH B pelleHMeTo 3a CrupaHe Ha
06paTHOTO W3KynyBaHe, CbOTBETHO B PpELWEHWETO 3a YyAb/DKaBaHe CpoKa Ha CnvMpaHe Ha
obpaTHOTO u3KynyBaHe.llopbykuTe, nogageHn cnep nocnegHoTo obsBsBaHe Ha UeHaTa Ha
obpaTHO M3KyrnyBaHe MpeauM HadanHata faTa Ha Cpoka Ha BPEMEHHOTO CrnupaHe, He ce
N3MbAHSABAT. YNPaBnsBawoTo APYXKECTBO, Ype3 anctpnbytopa OBb A/l, Bb3CTaHOBSIBa CyMUTE Ha
WMHBECTUTOPUTE, NOAANM MOPBYKM 3a MOKYNKa Ha Asnose, No 6aHKoBaTa UM CMeTKa MW Ha KacaTa
Ha APY>XeCTBOTO A0 Kpas Ha paboTHMSA AeH, cneaBall AeHs Ha nofaBaHe Ha nopbukute. ,0Bb
AceT MeHnaxMbHT” EA[l yBegomsiBa npuTexaTtenute Ha As/10BE 3a CrMpaHeTo Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBAHETO My He3abaBHO Crej B3eMAHETO Ha pelleHue 3a
TOBa, Ype3 nybnmkauust Ha MHTEPHET CTpaHMLUaTa Ha YNpasnsiBawoTo ApY>XecTBO www.ubbam.bg.
YnpaBnsBawoTo ApPYXXeCTBO yBeAoMsiBa W 3aMeCTHUK-NpeacedaTens, pbKoBOAEL, YynpasneHue
»,Haa3op Ha MHBECTMUMOHHATa AelMHOCT” Nnpy KoMucusita 3a MHaHCOB Haa3op.

OnucaHue Ha NpaBunaTa 3a onpeaesnsiHe U u3nonssaHe (pasnpeaensiHe) Ha Aoxoaa

®OHADbT He pasnpenens nocturHataTa nevanba kato AMBUAEHT (A0OX0A) MexAay npuTexatenute

Ha AsnoBe. YNpaBnsiBaWOTO APYXECTBO peuHBecTupa nedvanbata Ha ®OHOA, B pe3ynTtaT Ha KOETO
HapacTBa HeTHaTa CTOMHOCT Ha aktuButTe Ha ®OHJA, eMUcMoHHaTa CTOMHOCT WM LeHaTa 3a obpaTHo
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M3KyrnyBaHe, B WHTepeC Ha nputexartenute Ha asanose otT ®OHOA. PenHBeCTMpaHETO Ha Aoxoda ce
M3BbpLUBA B CbOTBETCTBME C MHBECTULIMOHHUTE LEenun, CTpaTerum, nonutuka u orpaHndeHns Ha ®OHAA,
Npyu OTYMTaHE Ha KOHKPETHWTE Ma3apHU YC/IOBUS W MpU Cna3BaHe Ha HOPMATUBHUTE M3UCKBAHWUS U
BbTpelwHuTe akToBe Ha ®OHJA.

2.12. CuyeTOoBOAHM [ATU U AaTU Ha pasnpeaesieHue Ha goxoaa

YnpasnsiBawoTo Apyxectso Ha POHJA e 3aabmkeHo Aa npeactaBs Ha Komucusta 3a pmHaHCoB

HaA30p M Ha obLecTBeHoCTTa:

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

2. Lectmece4yeH oTyeT, obxBallall MbpBuTe WECT Mecela Ha pMHaHcoBaTa roanHa, B cpok 30 aHu
OT Kpasi Ha OTYETHUA nepuoa.

YnpasnseawoTo apyxectso Ha ®POHJA e anbxHO Aa npeacrasy B komueusaTa ao 10-To 4ymcno Ha
MeceLa, cneaBaly 0TYeTHUS!, MecedyeH banaHc n nHdopMaums 3a:

1. obemMa u CTpyKTypaTa Ha MHBECTULUMMTE B MOPTdENa N0 EMUTEHTU U BUAOBE LIEHHU KHWXA U
APy (OUHAHCOBU UHCTPYMEHTH;

2. BUAOBETE AepvBaTUBHW WUHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBbP3aHM C 6a3oBuUTE aKTMBW Ha
[EPUBATUBHUTE MHCTPYMEHTU, KONNYECTBEHUTE OrpaHUYeHns n n3bpaHute MeToam 3a OUeHKa Ha pucka,
CBbP3aHU CbC CAENKUTE C AEPUBATUBHU UHCTPYMEHTH.

Ha Ta3n nHdopmauus He ce aasa NybANYHOCT U TS CNYXM CaMO 3a HaA30pHU Lenn Ha Komucus 3a
¢mHaHCcoB Haa30p.

YnpasnsigawoTo ApyxectBo A0 10-0 uMC/io Ha CbOTBETHUA MeCeL, OMoBecTsBa Ha WHTEpHET
CTpaHuuaTa cv oboblieHa nHbopMaumsa 3a CTpyKTypaTa Ha noptdeina Ha ®oHaa KbM nocneaHaTa AaTa
Ha NpeaxoAHus Mecel, KOATO CbAbpXa Han-Manko AaHHWM 3a MpoueHTa OT akTueBuTe Ha ®DoHAa,
WHBECTUPaHW B pasnnyHUTE BUAOBE (DMHAHCOBU MHCTPYMEHTMW.

CornacHo MNpasunata cu, ®OHOA He pa3snpeaens nocTurHaTata neyanba KaTto AOX0A MexAay
npuTeXaTenuTe Ha AsnoBe. YNpaBnsBalloTO APY>XeCTBO penHBecTMpa nevanbata Ha AOroBopHUs oHA,
B aKTUBMW B CbOTBETCTBME C MHBECTULMOHHATA CU CTpaTerns n rnoivTnka, B pesyntaT Ha KOeTo HapacTsa
HeTHaTa CTOWHOCT Ha aKTUBUTE Ha OHAQ, B MHTEPEC Ha NpUTeXaTenuTe Ha Asnose oT oHAa.

2.13. OnucaHue Ha MHBECTULIMOHHUTE LesIn Ha AoroBopHus ¢oHA, B TOBa YAC/I0 HEroBuTe
¢pnHaHcoBM Lenu, MHBECTULIMOHHA NOJITUKA, OrpaHNYeHUs1 Ha MHBECTMLMOHHAaTa NOJIMTUKaA
Ha POHAA

OCHOBHW LIE/IN 1 HACOYEHOCT Ha MHBECTULMOHHATA AEWHOCT

OcHoBHa uen Ha ®OHIA e ga ocurypu Ha npuTexaTenuTe Ha As/10Be 3ana3BaHe WM HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TSIX CPEACTBA YPE3 peann3mpaHe Ha NPeaUMHO Ha NpUXoan OT JIMXBU U
B MO-MaJsika CTeneH — NpMxoamn OT AMBUAEHTU U KanuTanosBu nevyanbum npu HUCKO HMBO Ha PUCK.
®uHaHcoBa Uen Ha POHJA e HapacTBaHe Ha CTOMHOCTTA Ha M3JafeHUTE OT HEro ASNOBE B Ab/IFOCPOYEH
naaH npy OCUrypsiBaHe Ha BMCOKA JIMKBUAHOCT Ha CPeACcTBaTa Ha MHBECTUTOPUTE.

Crpaterns 1 nonuTuKa 3a NocTuraHe Ha uenvre

3a nocTturaHe Ha uenuTe, YnpasnssalloTo APYXKECTBO C/ieABa KOHCEPBAaTUBHA MHBECTULIMOHHA NOSIUTUKA
MpU aKTUBHO YMpaBfeHNEe Ha WMHBECTULMOHHMS nopTdenn oT (MHAHCOBM WHCTPYMEHTU M MApUYHK
cpeactea Ha POHAA. ®OHAbBT e akTMBHO ynpasnsiBaH M He Cce OTHACd KbM beHuMapk.

Cpeacteata Ha ®OHJA ce uHBecTMpaT NpeavMHO B AbAroBU (DMHAHCOBM WMHCTPYMEHTU C (PUKCUpaHa
[AOXOAHOCT, MPUETU 3a TbProBUS Ha perynvpaHuTe nasapy B CTpaHaTa M Yy>XXbuHa U MHCTPYMEHTU Ha
NapuyHUA Nasap 1 B NO-MaJsika CTeneH - B ASN0BU LEHHU KHWXa.

[loxoaHOCTTa, KOATO ce o4vakBa Aa 6bae peanuavpaHa npu ynpasBfieHWeTo Ha aktueuTe Ha ®OHZA, ce
¢dopmMupa OT Npuxoam OT NNXBM OT HaHKOBM AENO3UTU U AbArOBU (PUHAHCOBU MHCTPYMEHTU M B NO-Manka
CTerneH - OT Mosly4YeHn ANBUAEHTU OT EMUTEHTU U KanuTanoBu nevanbu oT AS/I0BU LEHHM KHUXKA.
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MN360pbT HA MHBECTULMOHHN MHCTPYMEHTU C€ OCHOBAaBa Ha (dyHAAMEHTaseH U TEXHUYECKW aHanus, KaTto
NnpenMyLLecTBeHo ce noabupaTt KHMXa Ha eMUTEHTU C Aobpa MIaTeXXoCcnocobHOCT M nepcnekTMBM 3a
pa3BUTNE, KOUTO HOCAT AOCTaTbyHa CUFYPHOCT M HUCKO HUBO Ha PUCK.

3a CTpyKTypupaHe 1 noaabpXXaHe Ha ONTMManHO AuBepcMdULUMPaH MHBECTMLMOHEH MOpTdein u ¢ uen
nosuaBaHe Ha obwaTta AOXOAHOCT B MOMEHTU Ha 6naronpusiTHa 3a ASN0BUTE KHUXKA MasapHa cuTyaums,
akTmeuTe Ha ®OHJA MoraT ga 6baaT MHBECTUPaHWM M B aKUMKM HA €MUTEHTM, KOUTO MMaT MoHe Tpu
3aBbpLUEHN (PUHAHCOBW roAMHM, NOKa3ann ca NoAOXKUTENHN U CTabuiHM pUHAHCOBKM NokasaTenu n aobpu
nepcnekTUBM 3a pa3BUTUE, KaKTO 1 B MPUBUIErMPOBaHM akummn 6e3 NpaBo Ha rnac 1 akumm Ha ApyXecTBa
CbC CneumnanHa MHBECTUUMOHHA Lefl, WHBECTULMOHHU APYXXECTBa OT OTBOPEH TWUM U ApPYrn AOrOBOPHU
¢oHAOBE, KOUTO OTrOBapsT Ha puckosust Npodun Ha ®OHIA v ap.

3a ocurypsiBaHe Ha JIMKBMAHOCT U 3a NOCTUraHe Ha MO-BMCOKA AOXOAHOCT YNpaBAsiBalOTO APYXKECTBO
MOXe [a OcCbluecTBsiBa 3a cMeTka Ha ®OHZA cpouHu caenku npv npuaobuBaHeTo n npopaxkbaTta Ha
LIEHHWN KHWXXa, KaKTO 1 AOroBopu C YroBopka 3a 06paTHO M3KynyBaHe (peno CAenKun).

3a nocTuraHe Ha ocHoBHUTe uenn Ha ®OHIA v npu ynpaBneHMETO Ha p1cka YNpaBnsBalloTo APYXKECTBO
MOXE [a npunara nNOAXOASIM MHBECTULUMOHHM MeToaM 3a 3alumTa Ha noptdenna (hedging) ot
pa3nnyHUTE BUAOBE PUCK, MPU KOETO MOXE Aa CKoYBaA CAENKM C npasa, droubpcu, Gopybpaun, onumm,
cyanu n apyrvu gepveatiu.

3a nocTuraHe Ha onTMManHa aumBepcudukaums Ha nopTdenna, Kakto M 3a u3bsareaHe Ha npe-
€KCMOHMPAHETO Ha MHBECTUUMOHHMS nopTdenn Ha ®OHIA KbM KOHKpPETHA MHAYCTPUS UM KOMMaHUS,
YnpaBnsBawloTo APY>XKECTBO NnoaabpKa, B 3aBMCUMMOCT OT Ma3apHaTa CMTyauums, Noaxoasiua oTpacnoBa
CTPYKTypa Ha noptdenna.

TexHWKM 3a yrnpaBaeHne Ha ,peno” caenku

®OHABLT MOXe Aa U3NoN3Ba TEXHUKMU U UHCTPYMEHTU, CBbP3aHU C MPEXBbPISIEMU AbATOBU LIEHHWN KHMXA U
MHCTPYMEHTM Ha Mapu4yHKUS Nnasap 3a eeKkTUBHO yrnpaBieHne Ha noptdenn, npeacTaBnsBallim 4OroBOpy
3a MOKynka unu npogaxxba Ha (PMHAHCOBM MHCTPYMEHTU C YroBopka 3a 06paTHO m3kynysaHe (,peno"”
CAENKM), NpU YCIOBME Ye CAENKUTE Ca MKOHOMMYECKN MOAXOASLIM, PUCKOBETE, MPOM3TUYALLM OT THX, Ca
afleKBaTHO WMAEHTU(UUMPaAHM B Mpoueca Ha ynpaBfieHMe Ha puUCKa M NpU YCIOBME, Ye CyxaT 3a
M3Mb/IHEHWE Ha MOHE eHa OT CleaHUTe Lenu:

1. HaMansiBaHe Ha pUCKa;
2. HaMansaBaHE Ha pa3XxoauTe;
3. reHepupaHe Ha AOMbAHUTENHW npuxoan 3a PoHAa C HMBO Ha pPUCKA, KOETO CbOTBETCTBA Ha

pUCKOBMSA MY NpOoduUa 1 Ha NpasBunaTa 3a AMBepcuduUKaLmMa Ha pucka.

M3non3BaHETO Ha MOCOYEHUTE TEXHUKM He MOXe Aa BOAM A0 MPOMSHA B WMHBECTUUMOHHUTE LUenn u
OrpaHMyeHns nnu Ao 3aBULLIABAHE HA PUCKOBUSA Npodun Ha PoHAA, KAKTO ca POpMyNnMpPaHn B HACTOALLMS
MpocnekT u NpaBunaTta Ha QoHAa.

®OoHABT MOXe Aa CKIYBa peno caenkn camo ¢ MHAHCOBM MHCTPYMEHTM, B KOUTO MOXe [a MHBeCTUpa
cbrnacHo yn. 38 3OKUCAONKU w MpaBunata Ha PoHAa, M CaMO aKo HacpelHWTe CTpaHu Mo THAX ca
KpeauTHU unn (UHAHCOBM WMHCTUTYUUW, KOMTO noanexaT Ha npyAeHuManeH Haa3op OT CTpaHa Ha
KOMMEeTEeHTeH oOpraH OT [AbpXaBa YfieHKa WX Apyra AbpXasa, cTpaHa no Crnopa3yMeHueTo 3a
OpraHuzaumsaTta 3a MKOHOMUYECKO CbTPYAHWYECTBO U pa3BuTMe. PuckosaTta ekcrno3vumnsa Ha doHaa KbM
BCAKA OTAE/IHA HacpellHa CTpaHa He Moxe Aa Haaxebpsia 10 Ha CTO OT aKTUMBUTE My, KOraTo HacpelyHaTa
cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKNCANKU 1 5 Ha CTO OT aKTUBUTE B OCTaHaNuTe Cry4au.

KoraTo peno caenku ce CkayBaT eanHCTBEHO C uen obesneveHne, a He C uen peanHo npuaobmueaHe Ha
(PUHAHCOBMS MHCTPYMEHT, YNpaBnsaBaLwoTo APY>XECTBO MOXeE Aa He B3eMa npeaBui Te3n UHCTPYMEHTH C
ornea crasBaHe Ha orpaHudeHunsaTa no yn. 38, 39, 45 n cnegsawmte oT 3OKNCAMNKN , kakTo M Ha
MNpasunata Ha ®oHaa. MNpuema ce, Ye peno caenkuTe ce CKNYBAT eAUHCTBEHO ¢ obe3sneunTenHa uen,
aKo ca Hanuue ycnosusaTa, npeasuaeHu B lNpakTukata no TpeTUpPaHETO Ha peno CAenkuTe U obpaTHute
peno caenkun ¢ 6e3HannMyHM LeHHW KHWXA, perncrpypaHun B LleHTpaneH aenosuTtap, npueTta C NpOTOKON
Ns 8/15.02.2012 r. Ha KomucusaTa. NpeaxoaHuTe nspeyveHns ce npunarat CbOTBETHO M MO OTHOLUIEHME Ha
peno caenkn c obesneuvTtenHa uen ¢ 6e3HanMyYHU AbpXaBHUM LEHHW KHUXKA, KOUTO Ce mu3gasaT W
perucTpupat cbrnacHo Hapeaba N2 5 Ha MwuHucrbpa Ha ¢duHaHcuTe n BHB, 1 He ca perucTpuvpaHu B

LeHTpanHusa geno3uTtap.
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®oHABLT MOXe Aa CKYBa peno caenku 3a npodaxba Ha (PUHAHCOBM WMHCTPYMEHTUM C YroBopka 3a
06paTHOTO MM M3KyMnyBaHe OT CTpaHa Ha ®oHAa (peno caenku oT rnegHa Touka Ha GoHAa) Ha LeHa n B
CPOK, onpeaeneHy B 4OroBopa Mexay CTpaHuTe, KaTo Npu HacTbhnBaHe Ha nagexa GoHAbLT € ATbXEH Aa
pasrnonara ¢ AOCTaTb4yHO CPeACTBa 3a M3MNalaHeTo Ha CymaTta, AOroBOpeHa 3a 0bpaTHOTO M3KyrnyBaHe
Ha (PUHAHCOBUTE UHCTPYMEHTW.

®oHABLT MOXEe [Aa CK4YBa peno CAenKM 3a MOKYMNKa Ha (PUHAHCOBM MHCTPYMEHTUM C YroBOpKa 3a
06paTHOTO UM M3KyrnyBaHe OT npoaaBadva (0bpaTHU peno CAeNKM OT rnedHa Toyka Ha PoHAa) Ha LeHa U
B CPOK, ONpeAeNieHn B A0roBopa Mexay ABETE CTPaHW, U NpU CNa3BaHe Ha CNeAHUTE OrpaHUYeHuns:

1. Mo BpeMe Ha AeicTBue Ha AoroBopa POHALT He MOXE Aa npoAaBa (PUHAHCOBUTE UHCTPYMEHTM -
npeaMeT Ha AOroBopa, NPeau HacpellHaTa CTpaHa Aa € YNpaXXHWnIa NpaBoOTO CUM WM KPaMHUAT CPOK 3a
06paTHOTO M3KyrNyBaHe Aa € U3TeKb/l, 0OCBeH ako GOHABLT He pa3nonara ¢ Apyr1 CpeacTsa 3a U3Mb/IHEHUE
Ha 3a4b/DKEHWETO CM MO AOroBOpa; NPeaxoAHOTO M3peyeHne He ce npunara B Ciy4YauTe, Korato
HacpellHaTa CTpaHa He e M3Mb/HWAA CBOM 3aAb/DKEHUs MO A0roBopa 3a peno CAefnka UM CbriacHo
[0roBoOpa HeM3Mb/IHEHMETO AaBa nNpaso Ha ®oHaa Aa npoaaBa GUHAHCOBUTE UHCTPYMEHTY;

2. CTOMHOCTTa Ha CKJIOYEHUTE peno caenkun ot GoHaa He TpsibBa Aa Bb3NpPeENnAaTCTBA U3Mb/IHEHUETO
Ha 3aAb/DKEHMETO My MO BCAKO BpeMe Aa M3KynyBa obpaTHO ASNOBETE CUM MO UCKAHE Ha TeXHUTe
npuTexartenu;

3. MHAHCOBUTE MHCTPYMEHTK, KOMTO MoraT Aa 6baaT 06ekT Ha caenka, ca obnuraumun, usgageHu nnm
rapaHTMpaHu OT AbpXKaBa YNEeHKa Wiau Apyra Abp)asa, ctpaHa no CnopasymeHueTo 3a OpraHusaumsTta
33 MKOHOMUYECKO CbTPYAHWYECTBO W PasBUTME, TEXHU LEHTPaNHM GaHKW, TEXHW OpraHn Ha MECTHOTO
camoynpaeneHue, oT EBponeickaTa ueHTpanHa 6aHka, EBponenckaTta WMHBECTUMUMOHHA 6aHka unu oT
nybnnyHa MexayHapoaHa OpraHv3aumsi, B KOSITO Y/ieHyBa MOHE edHa AbpXaBa 4ieHKa, KakTo U
KBanMdUUMpaHn AbArOBM LEHHW KHWXA, M3AAAEeHW WM rapaHTMpaHu OT TPeTW AbpXaBW C KpeauTeH
PEWTUHI, HE MO-HUCbK OT MHBECTUUMOHEH, MPUCBHAEH OT areHuMsl 3a KpeauTeH PenTUHI, perucTpupaHa
nnn ceptuduumnpana coernacHo PernamenT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnsBalLoTO APY>XECTBO noaabpXa CTPykTypa Ha noptdenna Ha ®OHIA no BMAOBE aKTUBW, KaKTO
cnensa:

OTHOCMUTesNeH aan

BupoBe akTuem cnpsiMo oéwure
akTueu Ha POHAOA
[bnroBu LEHHW KHMXA, OOMYyCHATWU A0 WNW TbpryBaHW Ha perynupaHuTe Ao 100 %

nasapuv no T.T. 1.1-1.3 onucanun no-gosny; ObAroBn UeHHN KHuXa no T. 1.4
onucaHa no-Aony; As/I0BE Ha KONMEKTUBHU MHBECTULMOHHU CXEMW, YMSATO
WHBECTUUMOHHA MNOMUTMKA CbOTBETCTBA HA pPUCKOBATa HACOYEHOCT Ha
®OHJA; snorose B 6aHkn no T. 1.6 onucaHa No-A40Ny U UHCTPYMEHTU Ha
napuyHusa nasap no 1.7. 1.1-1.3 u 1. 1.9 onncaHn no-gony, KOUTo ca U3BbLH
NMOHSATUETO 3a JIMKBUAHWN CPEACTBA

[an0BW LEeHHW KHWKa, AOMYyCHaTW A0 WU TbpryBaHW Ha perynvpaHvTe Ao 20%
nasapuv no T.T. 1.1-1.3 onucaHn no-gony; AsSnN0BU LEHHW KHWXa no T. 1.4
onucaHa no-A4ony; AANOBE Ha KOJIEKTUBHW MHBECTULMOHHU CXEMWU C MNO-
pUCKOBa HACOYEHOCT; AepuBaTUBHU (DUHAHCOBWU WHCTPYMEHTU no T.T. 1.7.
n 1.8 onucaxu no-gony

LIeHHN KHWKa M MHCTPYMEHTM Ha MapuUyHUS nasap no T. 2 OnucaHu no-
aony

Ao 10 %

1. Aktnente Ha ®OHJA ce CbCTOAT €ANHCTBEHO OT:
1.1. NpexBbpnseMn LEHHN KHMKA U MHCTPYMEHTU Ha MapuyHKns nasap, 4OMyCHaTU A0 WK TbpryBaHW Ha
perynupaH nasap no cMmucbna Ha yn. 152, an.l v an.2 o7 3akoHa 3a nasapute Ha ¢UHAHCOBU

NHCTpyMeHTH (3MDON);
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1.2. npexBbpnsieMn LUEHHU KHMXA U MHCTPYMEHTM Ha Mapu4yHus nasap, TbpryBaHuW Ha perynupaH nasap,
pa3nuyeH oT To3u no yn. 152, an.1 u an.2 ot 3MN®U, B Penybnuka bbnrapms unn B apyra AbpXxaBa
yneHka, yHKUMOHMPaALY peAOBHO, NPU3HAT U NYBNMYHO AOCTBLMNEH, KAaKTO U LEHHN KHWXXA U UHCTPYMEHTU
Ha napuyHKUS nasap, eMnTupaHu ot Penybnunka bbarapust unv agpyra Abpkaea YneHKa;

1.3. NpexBbpnsieMn LEHHN KHMXKa U MHCTPYMEHTU Ha Napu4HWs rnasap, AonycHaTn A0 TbProBus Ha
odmumaneH nasap Ha oHaoBa bopca Mnm TbpryBaHW Ha Apyr perynvpad nasap B TpeTa AbpXasa,
(YHKUMOHMpALL, peAoBHO, NPU3HAT M NY6/IMYHO AOCTBIMNEH, KOUTO Ca BKIKOYEHWN B CMIMCLK, 0406peH oT
KomuncmaTta no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTtens, pbKoBogeL yrnpasneHe Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. Hackopo uM34aAeHM MNPeXBLbPNASEMU LEHHU KHUXKA, B YC/IOBUSITA HA YMATO E€MUCUS € BKJIHOYEHO
noemMaHe Ha 3aAb/DKeHNe [a Ce ucka AornycKaHe, u B CPOK, He MO-Ab/br OT e4Ha rogMHa OT M34aBaHETO
UM, aa 6baat gonycHaTy A0 TbproBusi Ha oduumaneH nasap Ha goHgoBa 6opca Mnu Ha apyr perynupaH
nasap, QyHKUMOHWUPALL, peAOBHO, NPU3HAT M NYH6NMYHO AOCTLMEH, KOMTO Ca BKIOYEHM B CNUCHK, 0406peH
oT KoMucusaTa no npeanoxeHve Ha 3aMeCTHUK-NpeacenaTens;

1.5. gsnoBe Ha KOMEKTUBHW MHBECTULMOHHW CXEMWU W/UNN HA APYrn Npeanpusitus 3a KONMEKTUBHO
WHBECTUpPaHe, KOUTO OTroBapsAT Ha ycnosusata Ha 4n. 4, an. 1 ot 3AKUCANKW, He3aBMCMMO OT TOBQ,
Janu ca CbC ceganuile B AbpXKaBa YfieHKa, Npu yCroBue Ye:

a) Apyrute NpeanpusTUs 3a KONEKTUBHO MHBECTUPaHE OTroBapAT Ha ClieAHUTE YCOoBUS:

aa) NoJyYynnIM Ca paspelleHMe 3a U3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbIMIAaCHO KOMTO BbpXy TAX Ce
OCblUeCcTBABa Haa3op, KovMTo KomucmaTa no npeanoxeHuve Ha 3aMeCcTHUK-NpeaceaaTens cMsta 3a
€KBMBAJIEHTEH Ha HaA30pa CbrNacHO NpPaBOTO Ha EBponenckus Cblo3, M CbTPYAHMYECTBOTO Mexay
HaA30pHUTE OpraHn e B AoCTaTbYHa CTerneH OCUrypeHo;

ab) HMBOTO Ha 3awMTa Ha npuTexaTenuTe Ha AS10Be B TAX, BKIUUTENHO MpaBunata 3a
pasnpeneneHneTo Ha akTMBUTE, 3a MOMI3BAHETO M MpeAoCTaBAHETO Ha 3aeMW Ha MNPEXBbLPISEMU LieHHU
KHWXXa M MHCTPYMEHTW Ha MapuyHMUS Na3ap, KakTo M 3a npoaak6ata Ha LEHHU KHMXKA U MHCTPYMEHTU Ha
napu4HnA nasap, KOUTO NMpeanpuaTnaTa 3a KONEKTUBHO MHBECTMPAHE He npuTeXasaT, Ca eKBUBASIEHTHU
Ha npaBuiaTa 1 3almTaTta Ha nNpuTexaTenuTe Ha AA710Be Ha KOJIEKTUBHN MHBECTULIMOHHN CXeMU;

aB) OCHOBHaTa MHBECTMUMOHHA HacodeHocT Ha KNC ga cboTBETCTBa Ha MpenMyLLeCTBEHUTE CEKTOPU Ha
nHBecTupaHe Ha ®OHZA.

ar) paskpuvBaT Nepvoan4HO MHQOpMaumMsl, KaTo U3roTBAT M Ny6nMKyBaT roAUWHU U 6-MECEYHN OTYETH,
JaBallM Bb3MOXHOCT 3a OLEHKa Ha aKTUBWUTe, MacuBuUTe, MPUXOAUTE M U3BBLPLUEHUTE ornepaumm rpes
OTYETHUS nepuog, u

6) He noBeye OT 10 Ha CTO OT aKTMBUTE HA KONEKTUBHUTE WMHBECTULMOHHU CXEMWM WNN Ha Apyrute
nNpeanpusTMa 3a KONEKTUBHO MHBECTUpaHe, YMeTo npuaobmBaHe ce npeasmxaa Aa ce U3BbpluM, morar
CbrNacHo yypeavTenIHUTE UM aKTOBE UM NpaBuiaTta UM aa 6baaTt nHBecTMpaHu obwo B AsS0Be Ha Apyrn
KONEKTUBHU MHBECTULIMOHHN CXEMWN UMW B APYrn NPeanpusaTms 3a KONTEeKTUBHO MHBECTUPAHE;

1.6. Bnoroee B KpPeAUTHN WHCTUTYUWUW, NAATUMK NpU NOUCKBAHE WK, 3@ KOUTO CbLUECTBYBa MpaBoToO Aa
6baaT nTerneHn no BCSKO BpeMe, U C AaTa A0 Nafex He nosedye oT 12 Meceua; KpeaUTHUTE UHCTUTYLUUU
B TpeTa AbpxaBa TpsibBa Aa cna3saT npasuna M ga ca obekT Ha Haasop, kouTo Komucusita no
npeasnoXxeHve Ha 3aMeCTHUK-NpeacedaTenss CMATa 3a €KBMBAJIEHTHM HA Te3U CbrNacHO MpaBOTO Ha
EBponeiickns cbios;

1.7. pepvBaTMBHM (PUHAHCOBU WHCTPYMEHTW, BK/IIOUUTENIHO EKBUBANEHTHM HA THAX WHCTPYMEHTH,
3a4b/HKEHNSATA MO KOUTO MoraT Aa 6baaTt U3nb/IHEHM Ype3 Napyv4yHO NallaHe, TbpryBaHW Ha perynupaHu
nazapmno . 1.1 —-1.3;

1.8. nepnBaTMBHM UHAHCOBM MHCTPYMEHTU, TbPryBaH Ha N3BbHOOPCOBM Na3apu, Npu yCrnoBue 4e:

a) 6a3oBuUTE MM AKTUBM Ca MHCTPYMEHTM NO T. 1, PMHAHCOBU MHAEKCK, IMXBEHM MPOLEHTU, BanyTa nam
BaNyTHWN KYPCOBE;

6) HacpewHaTa CTpaHa NO caenkata C Te3n AepuBaTUBHUM (PUHAHCOBU WMHCTPYMEHTU € WHCTUTYUMS -
npeaMeT Ha npyaeHuManeH Haa30p, W OTroBapsi Ha M3UCKBaHMs, oaobpeHn oT KoMucusita no
npeanoXeHne Ha 3aMeCTHUK-Npeaceaartens;

B) ca 06eKT Ha HagexaHa M noanexaiwa Ha nNpoBepka eXxeaHeBHa OueHKa M BbB BCEKM MOMEHT Mo
nHuumnatmea Ha ®OHZA moraT aa 6baat nNpoaaaeHn, NMMKBUAMPAHWU UK 3aKpUTKU Ype3 odceToBa caenka

Mo CnpaBeanBa CTOMHOCT;
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1.9. MHCTPYMEHTN Ha NapuyHKUA nasap M3BbH Te3W, TbpryBaHW Ha perynupaH nasap v nocoyeHn s § 1, T.
6 ot AP Ha 3QKNCAMKW, ako Bbpxy eMucusaTa Ui eMUTEeHTa Ha Te3n MHCTPYMEHTM Ce OCbLUEeCTBSIBa
HaA30p C Len 3awmuTa Ha MHBECTUTOPUTE UK CNeCTSBaHUSATa 1 OTroBapsT Ha CNeaHUTe YCIoBUS:

a) eMUTUPaHU WNN FapaHTUPaHW ca OT LEHTPasHW, PerMoHanHW WM MecTHUM opraHu B Peny6nuka
bbnrapust unn B apyra AbpXxasa uneHka, oT bbnarapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha apyra
AbpXXaBa 4neHka, oT EBponeiickata ueHTpanHa 6aHka, oT EBponeiickus cbio3 unu oT EBponeickata
MHBECTUUMOHHA 6aHKa, OT TpeTa AbpXaBa, a B ciyvyamte Ha depepanHa AbpxaBa - OT €4uH OT
yneHoBeTe Ha (edepanHaTa AbpXKaBa, OT NybnMyHa MeXxAyHapoAHa OpraHu3auus, B KOSTO 4fieHyBa
NOHE eAHa AbpXXaBa YSIeHKa;

6) n3gageHn ca OT EMUTEHT, YUMSTO EMUCUS LIEHHM KHUXKA Ce TbpryBa Ha perynupad nasap no 7. 1.1. —
1.3;

B) €MUTMPaHN WM rapaHTMpaHW ca OT Snue, BbpPXy KOETO Ce OCbLecTBsBa NpyAeHuManeH Haasop
CbMIACHO KpUTEPWM, OMpedeNieHn OT NPaBOTO Ha EBponeickusi Cblo3, UAK OT NMUE, KOETO € 06eKkT
cnasBa npaswna, NPUETN OT CbOTBETHWUSI KOMMNETEHTEH OpraH, KOUTO Ca NOHE TOSIKOBA CTPOru, KOJIKOTO ca
N3UCKBaHWsITa, ONpeaesieHn OT NPaBoTO Ha EBponelickus Cbios;

r) U3jafeHu ca OT eMUTEHTW, pas3fnMyHM OT Te3n no byksm "a", "6" u "B", oTroBapswm Ha KpuTepuw,
onobpenn ot Komucusita no npeanoXxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHtupalum, Je:

aa) MHBECTMUMUTE B TE3U WHCTPYMEHTU ca O6eKT Ha 3aluTa Ha WHBECTUTOPUTE, EeKBMBAJIEHTHA Ha
3awmTaTta, Ha KoSTo noanexart unHesectuummte no 6ykeun "a", "6" n "B";

66) eMUTEHTLT € APYXECTBO, YMMTO KanuTan U pe3epBM Ca B pa3Mep He MOo-Majfko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, koeTO MpeactaBs U NybnvkyBa roAvWHM (PUHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 tonm 1978 r., npueta Ha ocHoBaHue un. 54, § 3,
bykBa "x" oT [loroBopa OTHOCHO FOAMIUHMTE CYETOBOAHM OTYETM HA HAKOM BMAOBE ApYXKecTBa
(78/660/ENO) nnu ¢ PernameHT (EO) N2 1606/2002 Ha EBponeickust napnamMeHT 1 Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MeXxayHapoAHUTE CHETOBOAHM CTaHAAPTU, U € Nnue, KOeTo hMHaHcmpa rpyna
OT APYXXECTBa, B KOATO y4acTBaT €A4HO WM HAKOJIKO ApY>XXeCTBa, MPUETU 3@ TbpProBusl Ha perynvpaH
nasap, Wi nuue, KoeTo hMHaHCcUMpa APYXKECTBA 3a CEKIOPUTU3aLMs, Bb3NON3Balm ce oT 6aHKoBa NMUHUA
3a OCUrypsiBaHe Ha JIMKBUAHOCT.

2. YNpaBnsBawoTo APYXecTBO 3a cMeTka Ha ®OHJA moxe aa nHeBecTupa He noseye oT 10 Ha cTO OT
aktneute Ha ®OHJA B NpexBbPASEMM LEHHU KHMXKA U MHCTPYMEHTU Ha NapuyHMS rnasap U3BbH Te3n Mo
T. 1.

3. ®OHAbT He Moxe Aa npuaobuea LeHHN (bnaropoaHn) MeTanu U cepTUdnKaT BbpXy TaX.

4. YnpaBnsBawoToO APY>XECTBO He MOXe [a MHBeCTMpa noseye OT 5 Ha CTo OT akTmeuTe Ha ®OHJA B
NPeXBbPASEMU LIEHHW KHWMXKA MW B MHCTPYMEHTU Ha NapuyHus nasap, u3gageHu OT efHo nuue.

5. YnpaBnaBalloTo APY>XKeCTBO He MOXe Aa MHBecTMpa nosede oT 20 Ha cTo oT akTnemTte Ha POHA BLB
B/IOroBe B e4HO nnue no T. 1.6.

6. Puckosata ekcnosuuma Ha ®OHIA KbM HacpeliHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHU
[epvBaTUBHM (PUHAHCOBU WMHCTPYMEHTW He Moxe fAa Haasuwasa 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. YnpaBnsBawoOTO APYyXeCTBO MOXe pAa uHeBectupa Ao 10 Ha cto oT aktmeute Ha OOHA B
NPeXBbLPASEMU LEHHN KHWXKA WIN B UHCTPYMEHTU Ha MapuUyHUS nasap, u3gageHu oT edHo Nvue, camo
npu ycnosue Ye obliaTa CTOMHOCT Ha MHBECTMUMWTE B NMUaTa, BbB BCAKO OT kouto POHIA mHBecTupa
noeseye OT 5 Ha CTO OT cBOUTE aKTUBK, He Hagsuwasa 40 Ha CTO OT akTMBUTE My. OrpaHMYeHUEeTOo Mo
n3peyeHve MbpBO HE Ce npunara OTHOCHO BJIOrOBETE B KPEAUTHW WHCTUTYLMKM, BbPXYy KOUTO Ce
OCbLUeCTBABaA NpyAeHUManeH Haa30p, KakTo U KbM cAenkuTe ¢ U3BbHOOPCOBO TbpryBaHW AepuBaTUBHM
(pMHAHCOBM MHCTPYMEHTU C TE€3M MHCTUTYLIMMN.

8. OcBeH orpaHunyeHusTa no T. 4 - 6 obwaTa CTOMHOCT Ha uHBecTMUMMTE Ha ®OHIA B npexBbpnsieMun
LIEHHWU KHWXXa MW MHCTPYMEHTWN Ha NapuyHUS nasap, U3AaAeHn oT e4HOo nvue, B/IOroBeTe Npu ToBa N1LE,
KaKTO M eKCno3mumsita KbM CbLLOTO SiMLE, Bb3HUKHANA B pe3ynTaT Ha CAENKU C U3BbHOOPCOBO ThpryBaHu
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTU, HE MOXe Aa HaaBuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaensBawoTO APYXECTBO MOXe Aa WHBectMpa A0 35 Ha CTo OT aktueute Ha OOHOA B
NPeXBbPASEMU LIEHHN KHUXa U UHCTPYMEHTU HA MapuUyHWUS nasap, u3gagaeHu OT e4HO Nnue, ako LieHHUTe
KHWXXa U MHCTPYMEHTUTE Ha NapuvyHUs Nasap ca usgageHn unun rapaHtupanun ot Penybnuka bvnrapus, ot
Apyra AbpXaBa YneHKa, OT TeXHU perMoHanHM UM MeCTHU OpraHu, OT TpeTa AbpXXasa Wiau OT NybnuyHa

MeXAyHapoaHa opraHun3alung, B KOATO YiEHYBa NOHE €1Ha AbpXXaBa 4Y/1€HKa.
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10. [MpexBbpnsieMUTe LUEHHN KHMKA U UHCTPYMEHTUTE Ha NapuyHuUs nasap rno 1. 9 He ce B3eMaT npeasua
3a UefnTe Ha OrpaHUYeHMeTo no T. 7.

11. IHBECTULMOHHMTE OrpaHMYeHns no T. 4 - 9 He MoraT Ada 6baaT KOMOGMHUpaHKU. ObLlaTta CTOMHOCT Ha
nHBectMummnte Ha OOHA B npexBbp/sieMUM LEHHW KHMXKA WM MHCTPYMEHTW Ha MapuyHua nasap,
n3gageHn OT edHO Nvue, BNOroBeTe MNpu TOBa NMLUE, KakTO M eKCno3vuusata KbM CbLWOTO Svue,
Bb3HWKHaNAa B pe3ynTaT Ha CAENKWN C AepuBaTUBHM (DMHAHCOBU MHCTPYMEHTU CbIMlacHO T. 4 - 9, He MoXe
Aa HaaBuwaea 35 Ha cTo oT akTMBMTEe Ha POHJA.

12. [IpyxxecTtBaTa, BK/IOYEHW KbM eAHa rpyna 3a uenuTe Ha CbCTaBsHE Ha KoHconuampaH hWMHAHCOB
OTYET CbI/IaCHO MPU3HATUTE CYETOBOAHWU CTaHAAPTK, Ce pa3rnexaaT KaTo eaHo fvue Npu npuiaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.

13. Obuwarta CTOMHOCT Ha MHBECTULIMUTE B NPEXBBPASEMMN LIEHHU KHMXKA UM UHCTPYMEHTU Ha MapuUuHUS
nasap, eMUTUpaHN OT APY)XXECTBATa B €1Ha rpyna, He MoXe Aa HaaBuwasa 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha ®OHIA.

14. ®OHAbT mMoxe Aa MHBECTMpa A0 25 Ha CTO OT akTMBMTE CU B obnuraumm, usgageHn oT KpeauTHa
WMHCTUTYUMS CbC Ccefanuiie B AbpXKaBa YieHKa, KOATO MOAMEXM Ha cneuManeH Haa3op C uen 3awmrta Ha
npuTexarenute Ha obnurauum, BKIKOYUTENHO Ha M3MCKBAHETO HabpaHuTe OT emucusita obnurauum
cpeactBa fAa 6baaT MHBECTMpPAHM B aKTMBM, KOMTO Mpe3 uenus nepuoa Ha emucusaTa ocurypsisat
MOKpUTME Ha NPETEHUMUTE BbB Bpb3ka C 0O/AMraumMmMTe M KOUTO B Cllydall Ha HECbCTOSTENIHOCT Ha
eMuUTeHTa Aa 6baaT M3Non3BaHM NPUOPUTETHO 3a M3MNNaLlaHe Ha 3aAb/MKeHMsTa KbM NpuTeXxaTenute Ha
obnuraummn. Oblata CTOMHOCT Ha MHBECTUUMWUTE MO U3peYEHNEe MbPBO, HAAXBbPASLLM OrpaHUYEHMETO MO
T. 4 3a eKcno3uMumMmM KbM eanH eMUTEHT, He MoXe Aa Haaxebpns 80 Ha CTo OT akTuBuTe Ha doHAaa.
ObnuraumnTe, U3gaaeHn OT KPeaUTHU MHCTUTYUMM CbC CeAanuLie B AbpXKaBa YneHKa, KOMTO OTroBapsT
Ha M3UCKBaHMWsITa NO M3peyeHne MbpBo, ce Ny6MKyBaT Ha CTpaHMLuaTa Ha EBponeiickaTa KoMUCKSI.

15. YnpaBnaBawoTo Apy>KeCTBO MOXe Aa MHBeCTUpa He nosedve oT 10 Ha cTo oT aktueuTe Ha GOHA B
[AANOBETE Ha elHO M CbLUO NpeanpuaThe 3a KONEKTUBHO MHBECTUpaHe no T. 1.5, He3aBuCMMO fanu e CbC
ceflanvie B AbpXXaBa YneHKa Unn He.

16. O6WMAT pa3Mep Ha WHBECTUUMUTE B [ASAN0BE Ha MpeanpusitTus 3a KONEKTUBHO WHBECTMpPaHe,
pa3nuyHn ot ®OHA, He Moxe Aa Haasuwasa 30 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobuea noseye OT:

1. peceT Ha CTO OT akuunTe 6e3 NpaBo Ha rnac, u3gaaeHu oT eqHo Nuue;

2. AeceT Ha CTo OT obnmraumMnTe unu Apyrn AbAroBy LEHHW KHWXKA, U3AaAEeHN OT e4HO N1ue;

3. OBafjeceT M NeT Ha CTO OT [AA/IoBETE Ha efHa KOMEeKTUMBHA WMHBECTUUMOHHA CXeMa Wan Apyro
npeanpusaTMe 3a KOMEeKTUBHO MHBECTUpPAHe, KOETO OTroBaps Ha WM3WCKBaHMATa Ha un. 4, an. 1 ot
3OKUAMKK;

4. pecet Ha CTO OT MHCTPYMEHTUTE Ha NapuyHUS nasap, usgageHn oT eqHo nuue.

18. OrpaHunuyeHusiTa He ce npunaraT, KoraTto YNpasfsBawOTO APYXXECTBO YNpa)HsABa 3a CMETKa Ha
@®OHOA npaBa Ha 3anucBaHe, MPOM3TMYALLM OT MPEXBbPMSEMU LEHHU KHMXKA W MHCTPYMEHTU Ha
napu4HMs nasap, KOMTO Ca YacT OT HEroBUTE aKTUBW.

19. [lpn HapyweHne Ha WHBECTULUMOHHUTE OFpaHUYEHUs MO MPUYMHM U3BbH KOHTPONa Ha
YNpaBnaBalloTo APY)XEeCTBO WM B pe3ynTaT Ha YMpa)KHsABaHe MpaBa Ha 3anucBaHe, YNpasBnssalloTo
APY>XEeCTBO MPUOPUTETHO, HO HE MO-KbCHO OT [iBa Meceua OT Bb3HMKBAHE Ha HApYLUEHWETO, Ype3 CAENKU
3a npogaxba npueexaa aktmsute Ha ®OHJA B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYEeHUs, KaTo
OTYUTa MHTEPECUTE Ha NpUTEXaTeNuTe Ha Aa10Be. B Te3n ciiydan YnpasngaBawloTo APYXXECTBO € AJTbXHO
B 7-OHEBEH CPOK OT W3BbPLUBAaHE HA HapyWeEHMEeTO A YBEAOMM KOMUCUATA, KaTo npenoctaBu
NHbOpMaUns 3a NPUYNHUTE 3@ Bb3HUKBAHETO MY M 3a NpeanpueTuTe MEPKU 3@ OTCTPAHSBAHETO My.

20. ObuwaTta CTOMHOCT Ha ekcno3uumsita Ha POHJA, cBbp3aHa C AepUBATUBHM MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. ®OHADbLT ™Moxe pa wHBECTMpA B AepuBaTMBHW (DUHAHCOBM WMHCTPYMEHTUM Mpu Chna3BaHe Ha
orpaHuyeHusitTa no T. 11 - 13 1 npu ycnosme Ye ekcnosmumaTa KbM 6a30BMTE aKTUBM O6LLO He HAAXBbLPAS
WHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22.1. Korato ®OHAbT uHBECTMpa B AepvBATUBHW (PUHAHCOBU MHCTPYMeHTW, 6asvpaHu Ha WMHAEKCH,
TE3W UHCTPYMEHTU He ce KOMBUHMPAT 3a LenMTe Ha MHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

23.1. Korato npexBbpisieMn LUEHHU KHWMXKa UM UHCTPYMEHTU Ha Mapu4yHWS nasap CbAbpXXaT BrpajeH
OepuBaTUBEH WMHCTPYMEHT, ekcrnosvumsita Ha ®OHOA KbM TO3M AepuBaTMBEH MHCTPYMEHT Ce B3eMa

npeasua Npy U34MCNsSBaHeTo Ha obuiata ekcno3uums no T. 20.
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[pyrv orpaHnYeHnsi Ha MHBECTULIMOHHATA AENHOCT

23. YnpaBnsBalloTo APY>XECTBO He MOXe Aa npuaobusa 3a cMeTka Ha ®OHIA akumm ¢ NpaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO Brxa My MO3BOSMAN Aa YNPaXKHSBA 3HAYUTENHO BIUSHUE BbpXY EMUTEHT.

24.1. YnpaBnsBaloTO APYXeCcTBO M baHkaTa—Aeno3uTap, Korato AeicTBa 3a cMeTka Ha ®OH[A, He
MOraT Aa npeaocTaBaT 3aeMu UK Aa 6baaT rapaHTy Ha TpeTu nuua.

24.2. He3aBucMMO OT orpaHuyeHusaTa no T. 24.1., YnpaBnsBsalwoTo ApyXecTBo U baHkata—agenosuTap
MoraT fa npuaobuBaT MpexBbpisieMU LEHHW KHUXA, WMHCTPYMEHTM HA MNapuyHWa nasap uav apyru
¢nHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 u 1.9, B cnyyaute Korato CTOMHOCTTa MM HE € HambiHO
n3nnarteHa.

24.3. YnpaBnsBaloTo ApYyXecTBO M BaHkaTa - AenosuTap, KoraTo M3BbpLUBAaT AEMHOCT 3a CMETKa Ha
®OHIA, He mMoraT fda CKIO4YBaT AOrOBOP 33 KbCW NpoAaxbu Ha MpexBbpasieMM LEHHU KHUXA,
WMHCTPYMEHTU Ha NapuyHKs Nasap Win Ha Apyrn dUHAHCOBKU MHCTpyMeHTn no 1.5, 1.7, 1.8 1 1.9.

25. YnpaBnsBawoTo Apy>XecTBo W baHkaTa - aenosutap, Korato AeicTBaT 3a cMmeTka Ha ®OHJA He
MoraT Zia Nnon3eaT 3aeMU, OCBEH B C/lydauTe U Npu crna3BaHe Ha u3nckeaHuaTa Ha 3AKNCAMNKN.

2.14. NMpaBuna 3a oLeHKa Ha aKTUBUTE

MNpaBunaTta 3a oueHka Ha aktueuTe Ha ®OHZA ca noapobHo onucaHm B MNpunoxeHue 1, HepasaenHa yYact
OT HaCcToAWMS NPOCMEKT

2.15. Pwuckos npocpuvn Ha POHAA

PUCKDbT, OTHacsW ce A0 MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM, € CblUecTBYBallaTa Bb3MOXHOCT
[AENCTBMTENHATa Bb3BPbLIAEMOCT Ha fJadeHa WHBeCTUUMSI Aa 6bAe pas3nuMyHa OT O4yakBaHaTa. B
obLonpreTnsi cny4yar, PUCKBT € Bb3MOXHOCTTa Aa ce peanuanpa 3aryba oT HAKOS UK JOpU OT BCUYKM
HanpaBeHN UHBECTULNN.
NHBecTuTOpUTE M NpuTexartenute Ha asnose BbB OOHAA cneaBa fa ca MHQOPMUPAHW 3a PUCKOBETE,
OTHacsLWM Ce A0 MHBECTUUMU B LEHHW KHMXA M (PUHAHCOBM aKTMBM, 3@ [a MoraT JIeCHO Aa onpeaensr
pucKoBus cv npodwn 1 Aa B3eMaT MHBECTULMOHHM pelleHusl Ha 6a3aTa Ha CBOMTE WHAMBUAYaANHW Lenw,
XOPW30HT 3@ MHBECTMPAHE, FOTOBHOCT 3a NOeMaHe Ha pUCK U ap.
BMCOKOTO HMBO Ha pUCK npeanoniara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 aa cbliecTByBa
rapaHums Takaea Aa 6bae nocturHara.
Aktneute Ha ®OHIA ce uHBECTMpaT B KHMXKa C HUCKO HMBO Ha PUCK M Ce noAaabp)Ka CTPYyKTypa Ha
aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHUYEHNATa, HanoxeHn ot lMpasunata Ha POHAA, 3AKUCAMKA v
NOA3aKOHOBUTE HOPMATMBHW aKTOBE MO MpuiaraHeTo My.
Mpn ocbluecTBsBaHE Ha [AEMHOCTTa MO OpraHusuMpaHe W ynpaeneHve Ha OOHA, YnpaBnsiBawoTo
APYXECTBO Ce CTpPeMM KbM 6anaHC Mexay >XenaHWeTo 3a Bb3MOXHO Hal-BMCOKAa Bb3BPbLUIAEMOCT U
CbOTBETHOTO HMBO Ha PUCK.
MoptdenbT Ha ®OHOA e M3NoXKEeH Ha XapakTepHuUTe crneuMdpuyHn puckoBe, MNpoM3TUYaLUM OT
0CcobeHOCTUTE N 3aKOHOBUTE M3NCKBAHWUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBMW.
PuckoBeTe, Ha KOUTO € M3noXeHa AerHocTta Ha ®OHAA, moraT aa 6baaT KaTeropusupaHu no Aga
Kputepus:

¢ CucreMaTM4HM, CBbpP3aHM C MakpodakTopuTe B MIKOHOMUKaTa W

¢ HecucrematnuHm (cneumduryHn) pUcKoBe, CBbpP3aHn € (hakTopK, OTHACALWM Ce A0 APYXeCTBa, B

YMUTO KHUXKA Ce MHBecTupaT cpeacrteata Ha POHJA v oo YnpasnsasawoTo ApYy»KeCTBO.

CucreMaTU4HM pUCKOBe
OCHOBHUWTE CUCTEMATUYHN PUCKOBE, HA KOUTO € M3MIoXKeHa AerHocTTa Ha ®OHMA, ca :

MaKpOMKOHOMMUYECKMN PUCK - BEPOSITHOCTTa Aa 6bAe HapylleHa MAaKpOMKOHOMUYECKaTa CTabuIHOCT B
Bbnrapusi. MakpoMKOHOMUYECKW, CUTyaLUMsiTa B CTpaHaTa Ce XapakTepusupa KaTo CTabuiiHa, U OCHOBHUTE
(bakTOpM 3a TOBa BKJIOUBAT: UNIEHCTBOTO Ha bbnrapus B EBponeiickus Cbio3, HACKUTE AaHbYHU CTABKM,

HUCKOTO CbOTHOLLEHWE AbpXXaBeH abnr : bBIl.
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dakTopy C MOTEHUMANHO HEraTMBHO Bb3AEWUCTBME BbPXY MaKPOMKOHOMMYECKaTa CTabWuiHOCT ca
BIOMKETHUAT AedUUNT, YBETMYABAHETO Ha 3a[/TbXKHSANOCTTA Ha IOMAKUHCTBATa U (pUpMUTE, HATUCKBLT OT
Pa3/IMYHM COLMANHM TPYynM 3a PSA3KO YBENMYABaHE Ha 3anfaTuTte, Cnaja Ha MpekuTe YyXXAeCTpaHHU
NHBECTULINN.

MosnTnyeckn pHcK — BbH3IMOXHOCTTa Bb3BPaALLAEMOCTTa Ha nopTtdeina OT LEeHHM KHuka fda 6bae
MOBMMSIHA OT NONUTUYECKN haKTopw.
Monutnyeckata cutyaumust B bonrapus ce oueHsiea kato ctabunHa. Ot 01.01.2007 r. abpxaBaTta CTaBa
Mb/IHONPaBeH uYneH Ha EBponefickus Cbio3. KbM MOMEHTa Ha akTyanusaums Ha HacTosims [pocnekT,
KPEAUTHUSIT PEeATUHr Ha bbnrapus B MeCTHa M 4yxza BanyTa, € OnpeaeneH OT MexXayHapoaHaTta
perTUHroBa areHumst S&P kaTo ,MHBECTULMOHEH" U € KaKTO creaBa:

e KpaTkocpouyeH: A-2 C NONOXWUTENHA NepCrekTuaa.

e [lbnrocpouyeH: BBB ¢ nonoxutesHa nepcnexkTuea.
B nocnenHute roanHu bunrapus ce xapaktepusmpa ¢ GyHKUMOHMPaLLA na3apHa MKOHOMMKA U NOMUTKKA,
HacbpyaBalla MHBECTULMUTE.

HAaHbYyeH puck

KbM MOMeHTa Ha akTyanusmpaHe Ha HacTtoswms [NpocnekT neyanbata Ha ¢doHaa He ce obnara C
KOpnopaTtueeH AaHbK. MMony4eHUTe OT MECTHU U YyXAECTPaHHU DU3MYECKM W IOpUAMYECKN LA AOXOAM
OT CAEJIKM C aKUMW Ha MHBECTULIMOHHW APYXXECTBA, U3BbPLUEHN HA perynunpaH rnasap Ha UEHHW KHUXa He
ce obnarat. CblyecTByBa pUCK nNpedepeHumMnTe 3a MHBECTUTOPUTE Aa OTNajHarT.

Nugbnaynornern puck ("pycK Ha NokKynaTenHaTa cnocobHOCT”) — PUCKLT AOXOAHOCTTa OT MHBECTULMNUTE
fa 6bae nosnusHa oT MHMNAUMOHHM (AednaumnoHHK) npouecy, NpoTUYalLM B MKOHOMMKaTa.

MoavwHaTa nHdnaums 3a 2019 r. (aekemspun 2019 r. cnpsamo aekemspu 2018 r.), n3amepeHa C MHAEKCa Ha
notpebutenckute uenn, e 3.8%, kato ce nosmwasa ¢ 1.1. n.n. B cpaBHeHue ¢ 2018 roguHa. 3a nepvoaa
2000 - 2019 r. Hal-HUCkaTa roauwHa uHdbnaums (-1.6%) e namepeHa npe3 2013 r., a Han-BMCOKaTa
(12.5%) - npe3 2007 roamHa.

BanyreH pucK — Bb3MOXHOCTTa Bb3BpaLLaeMOCTTa Ha MHBECTMUMOHHUS nopTdenn aa 6bae noBnusiHa
OT NPOMEHN B KYpPCOBETE Ha pas/IyHUTE BaNyTW, B KOUTO Ca U3AAEHWN LEHHUTE KHMUXA, CbAbpKaluun ce B
MHBECTULIMOHHMS NopTdenn.

YnpaensBsawloTo ApYXecTBO MHBeCTUpa cpeactBata Ha ®OHJA B akTMBW, AEHOMWUHWPAHW NpPeaMMHO B
nesose unun EBpo, HO He e U3KITIDYEHO Ha/IMYMETO Ha KHWXKA, eMUTUpaHu B Apyrn BanyTu. [Jo MOMeHTa, B
KOMTO NEBBLT € CTPoro pmkcmpaH kbM EBpoTo unm bbnrapus Bb3npueMe EBpoTo KaTo napvyHa eanHuua,
HsAMa [a CbLUeCTBYBaA BaslyTEH PUCK 3a@ eKCro3vummTe B KOSTO M Aa € OT ABeTe BalyTu. YNpaBnsBawoTo
APY>XeCTBO OrpaHu4yaBa BaslyTHUS PUCK (XeoKnpaHe) B CbOTBETCTBUE C MHBECTULMOHHUTE OrpaHUYeHus,
HanoXeHu OT npaBHaTa ypeaba B CTpaHaTa.

JInxBeH puCK — CBbp3aH C MPOMEHUTE B JIMXBEHUTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryeBaT
¢prHaHCOBUTE aKTUBM.

JINXBEHMAT PUCK Ce OTHAcs OCHOBHO A0 Ab/rOBMTE LEHHW KHWMXa (obnuraumm), YMmsTo CTOMHOCT ce
NPOMEHs1 B CNeACTBME OT MPOMsSHaTa Ha NNMXBEHWUTE HMBaA. [py yBENMYEHME Ha JIMXBEHUTE HMBA €
Bb3MOXXHO Na3apHaTa CTOMHOCT Ha HamnpaBeHUTE MHBECTULMM Aa Ce MOHWXW M Aa He 6bae peanuanpaHa
noTeHUunanHo no-gobpa AOXOAHOCT OT MHBECTUUMM C (MKCMpaHa Mo-BMCOKA Bb3BpbluaeMocT. [pwu
NMOHMKEHNE Ha NUXBEHUTE HMBA, MOXe [a Ce O4YakBa ToBa Aa 6bae KOMMEeHCMpaHO OT HApacCTBAHETO Ha
CTOMHOCTTa Ha CaMuTE aKTUBMW.

YnpaBnaBawoTo APYXXECTBO Ce CTPEMU Aa MUHUMU3MPA JIMXBEHUS PUCK MbpPBO, Ype3 WMHBECTUPAHE B
KHUXa, n3gageHn ot CTabuiHM BbB (PMHAHCOBO OTHOLLEHWE €MUTEHTUM M BTOPO, Ype3 ONnTMMU3aums Ha
noptgenna, T.e. ynpaBfieHWE Ha CPo4YHATa CTpyKTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOWUTO
NMHBECTUpa.

Mo-Manko e BNUSIHMETO Ha JIMXBEHUSI PUCK BbPXY YacTTa OT MHBECTULMOHHMSA MopTdenn, cbabpkalla
KHMXa 6e3 dumkcupaHa AOXOAHOCT (akuuu), Makap NPOMEHUTE B NIMXBEHUTE HMBA Aa BNUSIAT BbPXY
BCMYKM MHBECTULMN, AOKOSIKOTO AMCKOHTOBUAT MPOLEHT, M3MNONA3BaH 3a OLEHKA Ha aKTUBUTE, € CBbp3aH C

TAX.
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lMazapeH puck — Bb3MOXHOCTTA Mas3apHW BAVUSHUSA Aad MOBMUAAT HenpeaBUMAEHO BbpPXy O4YaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsMo 3HayeHWe 3a CbCTOSIHMETO M [AOXOAHOCTTa Ha MHBECTUUMOHHMSA nopTtdein Ha ®OHOA e
YyBCTBWUTE/THOCTTa Ha OTAETHUTE aKTUBM M NopTdeinna KaTo Usio KbM ABMKEHUSTA Ha Nasapa, Ha KOMTO
ce TbpryeaT. ,Obb AceT MeHWmXMbHT” EAl KOHTpONMpa U MMHUMMU3WPA TO3N PUCK 4Ype3 MOCTOSIHEH
aHanu3 Ha nasapa 1 npunaraHeTo Ha NOAXOASLM METOAM 3a YNPaBEHNE HAa MHBECTULIMOHHNS MOPTQeENn.

JIMKBMAEH PHUCK — 4acT OT nasapHua puck. OTbXXAECTBABA Ce CbC 3aTPyAHEHUS UM HEBL3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTMB UK Lenua nopTdein 3a KpaTbK nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae
710 MOBULLIEHN TPAH3AKLIMOHHM Pa3Xoam UMW KanuTanosu 3aryou.

Ha MakpoHWMBO TO3M PUCK 3aBUCK OT Pa3BUTMETO Ha MKOHOMMKATA M Nasapa KaTto usno. OuakBaHusTa 3a
pa3BUTMETO HA MKOHOMMKATa HA CTpaHaTa, KbM MOMEHTA Ha M3roTBAHE Ha Hactoswwmsa pocnekT, ca
nonoXxuTenHu. ToBa [aBa OCHOBAHME [a Ce CMATA, Ye MOKyrnaTesHaTa CNoCOBHOCT Ha HACENeHMUETO Lie
HapacTBa, KaKTO W LUe Ce 3acu/iBa MPUCLCTBMETO HA YYXKAECTPAHHU WMHBECTUTOPU Ha ObArapckus
KanuTanos nasap.

KpeauteH puck — 10Ba € 06O PUCKbLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTA B AajeHa
LileHHa KHWra rnpu Heo4YakBaHW CbbUTUS OT KpeaUTEH XapaKTep, CBbpP3aHN C EMUTEHTUTE Ha LIEHHU KHWXA,
HacpelHaTa CTpaHa no 60pcoBu 1 M3BLHOOPCOBK CAEMKM, KAaKTO U HEOYAKBaHM CbOUTUSI B AbpXXaBuUTe, B
KOWTO T€ M3BbPLUBAT AENHOCT.

OOHADLT pasrnexaa Tpu OCHOBHM BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH puUCK € PpUCKBbT OT HEWU3Mb/IHEHME Ha 3aAb/DKEeHWsTa OT HacpelwHaTa CcTpaHa Mo
N3BbHOOPCOBU CAENKM.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALY OT Bb3MOXHOCTTa ®POHAbBT Aa He Nonyyu HacpewHn napuyHn
cpeactsa MAM (UMHAHCOBM WMHCTPYMEHTM OT KOHTpPAreHT Ha JaTaTta Ha CETb/MEHT, Clef KaTo Te ca
N3MBbAHUAWM 3aAb/DKeHuaTa Mo AafieHW CAeNKUM KbM TO3M KOHTpareHT. Y/l n3mepBa TO3M PUCK 4pe3
CTOMHOCTTa Ha BCUYKM HEMPUKIOYNIN CAENKN C €4Ha HacpeLlHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha
ynpaensBaHus noptdenn. He ce BKIOYBAT CAENKWATE CKIKOYEHM MPU YCNIOBME Ha CeTbAMeHT DVP
(nocTtaBka cpelly nnawaHe) 1 Ha nasapu ¢ (YHKUMOHUPALL KITMPUHTOB MEXAHU3BM.
3. VIHBECTULMOHEH KpeauTeH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AafeHa
[AbAroBa LeHHA KHWra nopagan KpeauTHO CbbuTne Npu eMUTEHTa Ha TO3M MHCTPYMeHT. KpeanTHo cubutune
BK/IOYBa 0651BSIBAHE B HECLCTOATENHOCT, HENIaTeXoCcnocobHOCT, CblieCTBEHA NPOMSIHA B KanutasnosaTa
CTPYKTYypa, HaMansiBaHe Ha KpPeauTHUS PEUTUHT U Ap. Y/ U3BbpLUBa KaYeCTBEH M KONMMYECTBEH KpeauTeH
aHanu3 Ha 6asara Ha:
A. DMHAHCOBUTE OTYETN Ha EMUTEHTA;
b. KanuTtanoBaTa CTpyKTypa Ha eEMUTEHTa;
B. Obe3ne4yeHNeTo Ha eMUCUATA, B ClTyHanUTe KOrato eMucusTa e obesneyeHa;
. YnpaBneHueTo 1 penyTaumnsata Ha eMUTeHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AepUBaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTA a Ce peanu3upar
3arybu nopaan HebnaronpusiTHU U3MEHEHWS B CTOMHOCTTA Ha AEpWBATMBHUTE WHCTPYMEHTU, B KOUTO €
nHeectmpan @OOHAbBT. OcBeH ropenocoyeHUTe PUCKOBE, [AepuBaTUTE HOCAT W [AOMb/HUTENHM,
cneum@uyHn 3a TIX pUCcKoBe:

A. YrpaBneHCKM pUCK — [epuBaTUTE Ca CUMHO CrneuuanusnpaHn MHCTPYMEHTU, YMETO W3MNOoN3BaHe
M31CKBa pasbupaHe KakTo 3a 6a30BMSI aKTMB, Taka M 3@ MexaHn3Ma Ha AEeUCTBME Ha CaMusi AepVBaT;

b. Puck Ha noctosus edekT — HebnaronpusaTHa NPOMsIHA B LieHaTa Ha 6a30BuS akTUB, KYpC MU MHAEKC
MOXe Aa foBefe A0 3aryba Ha cyMa, No-rofisiMa OTKOJIKOTO € MHBECTMpaHa B AepuBaTa. Hsakoun aepusatu
“MMaT NoTeHuuMan 3a HeorpaHuyeHa 3aryba;

B. Puck OT norpeLHo oueHsiBaHe Ha AepvBaTta — MHOIO OT AepuBaTUTE Ca CIOXKHU UHCTPYMEHTU U YeCTo
oueHkaTa UM e cybekTnBHa. Bcneacteune Ha ToBa ®OHADBT MoXxe Aa npeTbpnu 3arybu npu NoKyrnka Ha
HagueHeHu aepvBaTti. B 3aknioveHne, U3non3BaHeTo Ha AepuBaTh MOXe He BMHarn aa 6bae ycnewwHo.

Puck 3a npaBata Ha MMHOPHTaPHNUTE aKNOHEPH
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YnpasnaBawoTo APY>KeCTBO UHBECTMpa akTuemte Ha ®OHLA B MUHOPUTAPHM MAKeTU OT LEHHW KHMXa.
EMUTEHTUTE, YMNTO LIEHHW KHMXKA Ce TbpryBaT Ha 6bnrapckusi perynvpaH nasap, BCe olle He crnassar
N3USI0 NpUHUMIUTE 3a A06pO KOPNOpaTUBHO yrpaB/iieHWe, KaTo YrpaBnsiBaT aKTUBUTE HA KOMMAHUUTE
HeedeKTUBHO UM He B NO/3a Ha BCUYKM aKLMOHEPM.

N3MeHeHnsiTa B HopMaTuBHaTa 6as3a, nNpe3 nocneaHuTe roanHM, HaManuxa TO3WM pPUCK, KaTo nopgobpuxa
MeXaHM3MUTE 3a 3alMTa Ha npaBaTa W MHTEpecuTe Ha MUHOPUTApHUTE COBCTBEHMUM. YNpaBnsBalwoTo
APY>XeCTBO Ce CTpPeMMU AOMb/IHUTENHO Aa HaManu pucka KaTo MHBecTupa aktueute Ha ®OHA B KHWMXa
Ha eMUTEHTW, CNa3BalLM BUCOKM CTaHAAPTU 3a A06PO KOPNOPaTMBHO YrpaB/ieHue.

HecncreMmaTtnyHmu puckose
CeKTopeH pHUCK — CBbp3aH C TOBA Aanv MHBECTUUMUTE B a[IEH CEKTOP Ha MKOHOMMKaTa uMmaT no-gobpa
WM NO-NOLA Bb3BPbLUAEMOCT OT OYaKBaHaTa OT MHBECTULMKN B APYT CEKTOP.
MpOrHO3MpaHOTO MONOXWUTENHO pa3BUTUE HA WMKOHOMMKaTa, KaTo UsAnNo, U KanuTanoBus nasap, B
YaCcTHOCT, Ca npeanocTaBka 3a [A06pOTO pa3BUTME Ha CeKkTopa W Yy4yacTHMUMTE B HeEro u4pes
yBENIMYaBaHETO Ha Bb3MOXXHOCTUTE N HAYMHUTE 3@ MHBECTUPAHE.
MetoauTe 3a YynpaBfeHWE Ha WHBECTUUMOHHM MOpPThENN, KOUTO Ce WM3MOoN3BaT, MO3BOMSBAT Ha
YnpaBnaBaloTo APY>XECTBO Aa Noaabpxa Aobpe CTPYKTypypaH nopTdenn oT ueHHU kHuka Ha Ad “Obb
MnatHym O6nmraummn”, KbAeTo CEKTOPHUST PUCK € MUHUMU3MPaAH.

@HHAHCOB PHCK, CBbpP3aH C Bb3MOXHOCTTA 3a NON3BaHETO Ha KPeaUTH, KOSTO € CTPOro orpaHuyeHa ot
30KNUCANKW 3a poroBopHute ¢oHaoBe. 3a ®OHJA peictBaT CTporM npasBwna 3a JIMKBUAHOCT.
®OVHAHCOBUAT pUCK € NpeaBapuTeNIHO HOPMATMBHO OrpaHU4YeH, NpU KOETO CbLMAT Ce cBexaa Ao
cnocobHocTTa Ha POHIA Aa reHepupa AOXOAHOCT (6H3HEC pHCK).

Puck or ynpasnenmnero - ,0bb Acetr MeHupxMbHT” EA[l ocurypsiBa noaxoasilia OpraHv3auMoHHa
CTPYKTypa, Y4acTMETO Ha BMCOKOKBanuuumpaHu cneumanvicti 1 npuiaraHe Ha noaxoaswm MeToam 3a
ynpaBsfieHve Ha nopTdenna, 3a MUHUMMU3NPaHe Ha TO3WN PUCK.

Crnieyngbnyer puck or noprgperisia — NpovsTUa OT PUCKA HA Pa3IMYHUTE BUAOBE LIEHHU KHUXKA M OT
cneumduyHMS PUCK Ha APY>KECTBATA, YMMTO KHIXKA Ca BKJTHOUYEHM B nopTdeiina.
Bcuukm BUAOBE pUCK Noanexat Ha MOCTOSIHEH aHANNU3 M KOHTPOJT OT YNpaBsBaLloTo APYXKECTBO.

MartypurereH pucK - HNBOTO Ha PUCK M AOXOAHOCT Ha o6nMraumaTa 3aBUCKU CbLLUO M OT MATypuUTeTa —
TOBa € [aTaTa Ha KOATO eMUTEHTBLT TpsbBa Aa M3NAaTM Ha AbpXaTens Ha obnurauusita HelHaTta
HOMMHANHA CTOMHOCT. KaTo npaBwWfio, KOMIKOTO MO-AbAbr € CPOKbT A0 MaJieXka Ha eaHa obnuraums,
TONIKOBA MO-BMCOK PUCK MMa OT KoniebaHus B LieHaTa W. ToBa € eAHa OT MPUYMHUTE KPaTKOCPOYHUTE
Ob/rOBMU LEHHM KHWXA Aa [aBaT Mo-HUCKA [AOXOAHOCT 33 CMETKa Ha HWUCKaTa BONMATMIHOCT Ha
NHBECTULMATA.

Puck ot npe)xkaeBpeMEHHO 06paTHO MU3KyryBaHE Ha O6/Mraymure - Korato Ab/rOBUTE LEHHM
KHMXXa Ca eMUTMpaHW C Takasa onuus 1 B Nepuoa Ha nagaliy NXBEHU MPOLEHTUN, EMUTEHTUTE MoraT Aa
nouckat Aa m3kynsaTt obpaTHO obnmraummMTe C HaW-BMCOK KYMOH Mpean AeHst Ha nagexa. Mo To3n HauvH
®OHADbT e 3acTpaweH pfaa 3arybu noTeHUManHaTa AOXOAHOCT Ha obnuraumsta M NpuHyaAeH [Aa
perHBeCTUpa Nosly4YeHnTe CpeacTBa B KHMXKA C NO-HUCKA NIMXBEHA AOXOAHOCT, KOETO Aa OKaXke HeraTMBHO
B/MSIHME BbpXy UeHaTa Ha asn ot ®OHOA. PUCKBLT OT npeaBapuTenHO M3KynyBaHe Ha obnuraumuTe e
XapaKTepeH Hali-Beye 3a KHMKa CbC CPEAHOCPOYEH U AbIFOCPOYEH MATypUTET.

2.16. OnpeapensiHe HAa eMMCMOHHATA LieHa M LleHaTa Ha 06paTHO u3KynyBaHe Ha AsiIoBeTe

HCA Ha eanH asin Ha ®OHIA ce onpenens Bceku paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOMTO ce
M3BbPLUBA OLIEHSIBaHETO") 3a NpeaxoaHust (HapeyeH aeH T ,AeH, KbM KOMTO Ce M3BbpLUBA OLUEHKaTa” unm
»AEH, 3@ KOWTO Ce OTHacsa oueHkaTa”), cbobpa3Ho [MpaBunaTa 3a OueHKa Ha nopTdenna u onpeaensiHe
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®POHJA, KakTo 1 C AelcTBaWaTa HOpMaTBHa ypeaba.

OueHka Ha nopTderina ce u3ebplBa oT “"Obb AceT MeHnaxmbHT” EALl, koeTo onpeaens HCA Ha

®OHOA n HCA Ha eavH asn v u3uuncnsasa EC n LLOU nop koHTpona Ha baHkaTa—aeno3uTtap.
-29 -



MpocnekTt
/ OBb 0o ,O6b NMNMATUHYM OBNUr ALY
MNATUTYM
o Iraummn

BpemeBu rpaghmx Ha npoyegypara 3a onpegesITHe Ha €MHCHOHHA CTOMHOCT M LeHa Ha
ob6paTtHo M3KyrnyBaHe Ha gsioBere Ha ®OHAA

1. [o 10:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLUBA OueHKaTa (AeH T+1), YnpaBnsBalloTo APYXXECTBO
nonyyaea ot ,UeHTpaneH aenosutap” A vHpOpMaumMsi OTHOCHO CAenkuTe 3a npoaaxba u
0obpaTHO M3KyrnyBaHe Ha AsnoBe C MPUKIYUA CEeTb/IMEHT M 3a 6pos asnose Ha ®OHIA B
obpalleHre KbM Kpas Ha aeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLUBa OLeHKaTa (aeH T+1):

e Ce onpenens cripaBeasiMBaTa CTOMHOCT 3a [A€Hs, 3a KOMTO ce OTHacs oueHkaTa (AeH T), CbrnacHo
MpaBunata 3a HCA; [aHHWUTE 1U/unn aHanu3nTe, U3NoN3BaHU Npu onpeaensiHe Ha cnpaBeannBaTa
CTOMHOCT Ce npunaraT KbM M3UYMUCIIEHUETO HA CbOTBETHATA LIEHA M CE CbXpaHsiBaT MUHUMYM MNeT
roavHW.

e Ce M3BbPLUBA MPEOLIEHKa Ha akTUBMTE MO CrpaBeAsivMBa CTOMHOCT, M3roTes ce 6anaHc Ha ®OHIA
n ce onpeaenst HCA Ha eanH AsSin KbM AEHS, 32 KOMTO Ce OTHacsa oueHkaTa (aeH T).

3. o 12:00 yaca Ha AeHs, B KOWTO Ce M3BbPLUIBA OLeHKaTa (AeH T+1) YnpaBnsiBalIOTO APY>XECTBO
npefoctaBs Ha baHkaTta-genosvTap usnata uHdopmaums 3a onpegeneHata HCA Ha eauH asn
(BKkNOUMTENHO 3a 6post Ha NpoaaaeHnTe M 06paTHO M3KYNeHW ASNOBE C NPUKAOYMA CETL/IMEHT),
KaKTo 1 3a usdncnennte EC n LLOW.

4. [o 13:00 yaca Ha AeHsl, B KOWTO ce M3BbpLBa oLieHkaTa (aeH T+1) YnpaBnsBawoTo ApY>XECTBO
nony4yasa NOTBbpXXAEHNe OT baHkaTa—Aeno3uTap 3a uuncnedmte HCA, EC n LIOW.

5. YnpaBnsiBalwoTO APYXeCTBO, A0 Kpas Ha Bceku paboteH aeH (T. e. Ao 17.00 yaca), B KOWTO ce
n3pbpwBa oueHkaTa (aeH T+1), obsassasa EC n LIOW Ha asinosete Ha ®OHJA, onpeaenexn 3a
[EHS1, 3@ KOWTO Ce OTHacs oueHkaTta (aeH T):

Y Tlo noaxoasw, HauMH nocodeH B lNpocnekTa 3a nybnuyHo npeanaraHe Ha Asnose v [JoKyMeHTa C
Knto4oBa MHdopMmaumns Ha POHIA — www.ubbam.bg

Y Ha nuueto/aTa, ¢ KOeTO YNpaBnsBalloOTO APYXECTBO MMa CK/IIOYEH AOroBOp 3a MOM3BaHe Ha
Mpexa OT opucK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. YnpaBnsasawoTo ApyxecTtBo obsBsBa B Komucusata obobiieHa uHbOpMaumsi 3a €MUCUOHHUTE
CTOMHOCTU W LieHUTe Ha 0bpaTHO M3KYyMyBaHE Ha AS/IOBETE M [Ba MbTU MECeYHO — 3a nepuoaa oT
MbpBO A0 MeTHaZeceTo 4YMCo Ha Mecela M OT LWeCTHaZeceTo YMCiIo A0 Kpas Ha Meceua.
3aab/MHKEHNeTO 3a yBeAOMSIBaHE Ce W3Mb/IHABA B CPOK TpU pabOTHM AHM CYMTaHO OT Kpas Ha
CbOTBETHUS OTYETEH nepuoa.

7. W3uncnenute cbrnacHo lMpasunata 3a HCA EC n LIOU ce nybnukyBaT B MHTEpPHET CTpaHMuUaTa Ha
YNpaBnsBalloTo ApYy>XecTBo- www.ubbam.bg.

8. Mpwn nsuncnsasaHe Ha HCA, EC 1 LIOW, YnpaBnsBsawoTo APY>XeCTBO U3MoN3Ba noaxoasuy codpryep,
KOWTO My NO3BOJSIBa Aa BOAW c4eTOBOACTBOTO Ha POHA oTAENHO OT CBOETO COBCTBEHO.

9. UsnaTta aokyMmeHTaumss n uHgopmauusl, msnon3eaHa 3a onpegensHe Ha HCA, EC n LOU ce
CbXpaHsiBa OT YNpaBisBawwoTO APYXXeCTBO Ha XapTUeH, MarHUTeH, ONTUYEH UK ApYr TEXHUYECKN
HOCMTEN MUHUMYM 5 roAMHM, NO HAYMH, OCUrypsBaLl AOCTbM A0 Hes eAMHCTBEHO Ha OTOPU3MPaHU
OT Hero nvua. 3a AOMbJIHUTENIHA CUIYPHOCT, MHpOpMaumaTa ce CbXpaHsBa U Ha BTOPU MarHUTEH
HoCuTen.

2.16.1. MeTtoa M 4yecTOoTa Ha M3YMCNsiBaHE Ha €MUCUOHHATa LieHa M LeHaTa Ha obpaTHo
MU3KynyBaHe

EMUcMOHHaTa cToMHOCT M LleHaTa Ha 06paTHO M3KynyBaHe ce OnpeaensT BCeKM paboTeH AeH oT
Ynpaensasawo apyxectso ,,0bb AceT MeHnmxMbHT” EA/l, Ha 6a3aTa Ha oueHKa Ha aKTUMBUTE M NacuBuTe
Ha ®OH/A 3a npeaxoaHust paboTeH AeH.

HeTHaTa cToOMHOCT Ha akTnBuTe Ha eanH asn (HCA 1/aan) ce usumcnsaea no cneaHata gopmyna:

HCA 1/a9n1 = HetHara cTtorHocT Ha aktusute Ha @OH/LA / BposT 45710B€ B 06pblyeHne

EMucroHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn Ha ®OHOA.
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EC = HCA 1/z5an

LleHaTa Ha obpaTtHo m3kynyeaHe (LIOW) ce onpenens Ha 6asata Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha
eavH aan. ®OHAbT nma ase LIOU, B 3aBUCMMOCT OT CpOKa Ha AbpXKaHe Ha NpUTEXaBaHWUTE ASN0BE.

LION Ha gsioBe, gbpxanHn Hag 5 meceya = HCA 1/4571
LION Ha gs1oBe, AbpoxaHu rnog 5 meceya = HCA 1/451 — 0.5% *HCA 1451

2.16.2. Takcu, CBbp3aHU C EMUTUPAHETO U 06pPaTHOTO U3KYNyBaHe Ha AsIoBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

e pa3xoan 3a 06paTHO M3KyMyBaHe, B C/lyyail Ye WMHBECTUTOPLT MOXenae Aa M3Kynu obpaTHO
MbpBOHAYaNHO NpuMAobUTUTE AANOBE 3a CPOK MO-ManbK OT 5 Meceua — B pasmep Ha 0.5% ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4uH As.

e VHBECTMTOpWUTE 3anawaT CbOTBETHUTE 6AHKOBM TAKCU 3a@ U3BbPLUEHUTE OT TSAX NPEBOAW.

e [pyru pa3xoau WM Takcu, npeasnaeHu B TapudaTta Ha ruvwetata, KOUTO MpuemaT Mopbyki BbB
Bpb3ka ¢ PoHpa.

NHBecTuTOpUTEe npmnaobueat asnose Ha A® ,OBb MnatuHym O6auraumm” nNo eMMUCUMOHHA CTOMHOCT U
3aaBABaAT TAXHOTO 06paTHO M3KynyBaHe No LeHa Ha 06paTHO U3KynyBaHe.

EMMCMOHHATa CTOMHOCT Ha eauH ASN € paBHa Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eaunH asn.

LleHaTa Ha 06paTHO M3KynyBaHe Ha eAWH ASN € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €auH Asn, B
Cfyyan, 4ye nputexaTensaT Ha ASNOBE M AbPXW 3a CPOK NO-Ababr OT 5 Meceua.

B cnyuai Ha xenaHue OT CTpaHa Ha MHBECTUTOPA Aa M3BbpLUM 06paTHO M3KynyBaHe B MO-KPaTbK CPOK,
LieHaTa Ha 0bpaTHO M3KyMyBaHe € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AsN, HamaneHa C
0.5% pa3xoam no obpaTHO M3KynyBaHe. Pa3xoan no obpaTHO M3KynyBaHE He Ce HauucnseaT, ako oT
JaTtaTa Ha MbpBOHA4YasHO MHBECTMpaHaTa CyMa € MWHan CPOKbT MO M3peyeHue MbpBo. 3a AaTa Ha
MbpBOHAYaSIHO MHBECTMPAHATa CyMa Ce CyYUTa AaTaTta, Ha KOSATO KJMEHTLT € 3aKyrnun ASnoBe 3a MbpBu
MbT, NPV YCNOBKUE Ye He e NpaBua 06paTHO M3KynyBaHe Ha Te3wn AS0Be 3a nepuoaa.

CpokbT OT 5 Meceua 3amouyBa Aa Teye OTHOBO OT MOMEHTA, B KOWTO K/IMEHTLT MPOAaAe BCUYKM
npuTeXxasaHu OT HEro AsN0Be M NoAaAe Nopbyka 3a 3aKyrnyBaHe Ha HOBW.

Mpn NnpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTUPAHE U BbBEXAAHE Ha pa3xoau 3a obpaTHO M3KynyBaHe
Ha aanosete Ha ®OHJA, YnpasnsBaLwoTo APYXECTBO € ASTHXHO Aa YBEAOMMU MNpuTexaTenute Ha Asnose
Ha OOHOA wu4pe3 nybnuMkaumss Ha WHTEpHET CTpaHuuata cM www.ubbam.bg, HezabaBHO cnea
opobpeHneto Ha npoMeHute B [lpaBunata Ha @OOHOA oT Komucuata 3a (UHAHCOB Haazop.
3aAb/MKEHNETO MO NPEAXOAHOTO M3pEYEeHWe Ce M3MbJHABa Hal-KbCHO Ha cCrefBawuvsi AeH cneq
y3HaBaHETO 3a 040O6peHNETO Ha NPOMeHUTe.

AKkOo e pornycHaTa rpewka npyv M34nCIsiBaHE Ha CTOMHOCTTA Ha eauMH Asn, B pe3ynTaT Ha KOsITo €
3aBMLLUEHA HEroBaTa EMUCMOHHA CTOMHOCT WM € 3aHMXXEHA HEroBaTa LieHa Ha 06paTHO M3KyrnyBaHe C Haj
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH Asn, YNpaBnsiBalloTo APY>XecTBO unwn baHkaTa-
Aeno3untap Ca AJTbXHM [a Bb3CTAHOBAT pasfivKata Ha npuTexaTtens Ha AA/70Be, 3aKynwuna As/10Be Mo
3aBMLUEHA EMWCMOHHA CTOWHOCT, CbOTBETHO Npoaan obpaTHO ASNOBETE CUM MO 3aHMXKEHA LeHa, OT
cpeacteata Ha ®OHJA B 10-gHEBEH CPOK OT KOHCTATUPAHETO Ha rpeLukaTa, OCBEH ako NMpUTeXaTensrt Ha
asnose e 6un HegobpoCcbBECTEH.

AKko e porycHaTa rpelka Mnpyv M34uCisiBaHE Ha CTOMHOCTTA Ha eauvH Asn, B pe3ynTaT Ha KOsiTo €
3aHMXKeHa eMUCMOHHaTa My CTOMHOCT M/IM € 3aBMLUEHA LieHaTa My Ha 0bpaTHO u3kynyBaHe ¢ Hag 0,5 Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aan, YNpaBnsBalloTo ApYXeCcTBo unu baHkata-
Aeno3unTap ca ATbXHU Aa Bb3CTAHOBAT pasnvkata Ha POHJA B 10-AHEeBeH CPOK OT KOHCTaTUPaHETO Ha
rpeLukara.

MNpw cBOEBpEMEHHO NoJaBaHe Ha NOpbYKa 3a 0TKa3s, CAesika He Ce OCbLEeCTBSBa.

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

MopbykM 3a eaHoBpeMeHHa noaaxba Ha asnose ot POHIA 1 nokynka Ha AsSnoBe OT Apyra KONeKTUBHA
nHBecTnumoHHa cxema (KMUC), cblio ynpaBnsiBaHa oT [py)XecTBoTo, U obpaTHO MoraT Ada ce noaasaTt
camo 3a KNC B egHa v cblia BanyTa.
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B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHJA v NoKynka Ha Asn0Be OT Apyr AOrOBOPeH
neBoB (POHA, CblIO OpraHusupaH u ynpasnsieaH oT “OBb AceT MeHWaXMbHT” EA/Ll, WHBECTUTOPBLT
3annawa pasxoauTe 3a 0bpaTHO M3KynyBaHe B C/lyyall, 4Ye OT MbpBOHAYaNHOTO npuaobuBaHe Ha
[SN0BETE B M3TEKb/T CPOK MO-Manbk OT 5 Meceua. Pasxoaute 3a obpaTHO u3kynyBaHe Ha PoHpa ca
nocoy4eHn B T. 2.16.2.

AKO OT NbpBOHaYanHOTO NpuaobuBaHe Ha ASNOBETE, KOUTO WMHBECTUTOPBLT NPOAABa B pPaMKUTE Ha
efiHoBpeMeHHaTa npodaxba Ha asnose Ha ®OHAA M nokynka Ha AsnoBe OT Apyr SIeBOB A0OroBOpeH
¢oHA, CblLo opraHu3npaH 1 ynpaenssaH oT “"OBb AceT MennaxMbHT” EA/l, € n3MmHan cpok noseve ot 5
Mecela, ASIOBETE Ce U3KynyBaT 06paTHO, CbOTBETHO MpUAO6MBAT, MO HETHA CTOMHOCT Ha aKTUBWUTE Ha
eaviH asn.

B cnyuait, ye MHBECTUTOPBLT HE MpoAaBa LANOTO MPUTEXABaAHO OT HEro KOJIMYECTBO ASNIOBE U XKenae
“3naBaHe Ha Aeno3vTapHa pasnucka 3a 0CTaTbKa, KaKTo M 3a HOBOMPMAOOUTUTE AsnoBe, TOW CleaBa Aa
3annaTv CpeacTBa 3a NOKPUBAHE Ha TakcaTa 3a M3[aBaHe Ha [eno3uTapHa pas3nucka 3a rnokyrnkaTa, a 3a
ocTaTbKa OT NpUTeXaBaHWUTE AAM10BE NoAaBa OTAEe/HA NOpbYyKa 3a U3aBaHe Ha Aeno3uTapHa pasnucka.
MopbukMTe 3a M3gaBaHe U obpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce m3nNbAHABAT, CaMO ako
WMHBECTUTOPBLT € OCUIYpuS CPeACTBa, 3@ U3Mb/IHEHWETO Ha camaTa caeska.

B cnyyain ye u3BbLPLIBAT MOKYMKa Wan npofaxba Ha asnoBe Ha ®OHAA upe3 auctpubytopa OBB Af,
WHBECTUTOPUTE He 3annawaT AOMbJHUTENHM OpOKEPCKM TakCM WM KOMUCUMOHHW, CBbpP3aHU C
OCbLUECTBABAHETO Ha peanHa caenka no eMUTUpaHeTo uan obpaTHOTO M3KynyBaHe Ha AsS/10BE Ha
®OHJA.

Korato ®OH/IA nHBecTMpa B ASN0BE Ha APYrY KONEKTUBHU MHBECTULMOHHU CXEMWU WU NpeanpusTus 3a
KONEKTUBHO MHBECTMpPaHE, ynpaBnsiBaHn Npsiko nnu no aeneraums ot ,06b AceT MeHnaXMbHT” EAL] nnu
OT ApYyro ApyxecTBo, ¢ koeTo ,Obb AceT MeHumpxMbHT” EALl e cBbp3aHO ype3 o6Lo ynpaBneHve unu
KOHTPO/, MAW 4pe3 3HAYMTENHO NPSKO WM Henpsiko yyactne, ,0Obb AceT MeHunmkmbHT” EAL wnu
LApYroTo ApYXeCTBO HsAMa Aa cbbupaT Takcy npu npoaaxbata u 0bpaTHOTO U3KyMyBaHe Ha ASNOBETE Ha
Tasu KOJIEKTUBHA MHBECTULIMOHHA CXeMma.

2.17. HauuMHM, MecTaTa M YecToTaTa Ha ny6niMKyBaHe Ha eMUCMOHHATa LeHa M LeHaTa Ha
o6paTHO U3KynyBaHe Ha AsJI0OBETe

,OBb AceT MeHUmXMbHT” EAZl ny6nnMKyBa eMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
asnose Ha OOHIA Bceknm paboTeH AeH Ha WHTEpPHET CTpaHuMuaTa Ha YNpaBnsiBalWoTO APYXXECTBO
www.ubbam.bg. [pyru cvobuenusi, npeasmuaeHn B 3akoHa M Mpasunata Ha ®OHAA ce nybnukyBaTt Ha
CblLaTa UHTEPHET CTpaHuua.

MHBecTuTOpMTE MOraTt Aa ce 3ano3HaaT ¢ lMpocnekTa, MNpaBunata Ha ®OHAA, [okyMeHTa C K/1O4OBa
MHbOpMaUmMs 3a WMHBECTUTOPUTE W MEepuoauyHUTE OTYETH, KAKTO W Aa nofaydaT [AOMb/HUTENHA
nHbopmauns Bcekn paboteH aeH ot 8:30 go 17:00 vaca B :
e B oduca Ha ,0Obb Acer MenmpxmbHT” EAA: Byn. ,Butowa" 89 B, 1463 Codwus, Bvnrapus,
€NeKTpoHHa nowa : ubbam@ubb.bg;

e KnoHoseTe Ha ,06eanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C KJ/IMEHTMW.

e VHTepHeT cTpaHuuaTa Ha YnNpaBnsBaloTo APYXECTBO Ha agpec : www.ubbam.bg

2.18. NHcdbopMaumsa OTHOCHO HauyMHa, pa3Mepa U U3UYMCNAABAHETO HAa Bb3HarpakaeHueTo,
nJaTMMoO OT AOroBopHus ¢oHA Ha ynpaB/siBalWlOTO APYXXECTBO, AEno3vuTaps WM
TPEeTU NIMua, KaKTo U Bb3CTaHOBSIBAHETO Ha pa3xoauMTte OT A0oroBopHus ¢oHa Ha

ynpasBisiBaloTO APYXKECTBO, AENO3UTaps WK TPETH iMua

Bb3HarpaxxgeHumeto, nyiatumo ot ®OHJA Ha YnpaBnsBaloTo APYXKECTBO
Bb3HarpaxxaeHnMeTo Ha YnpasnsBalloTO APYXECTBO Ce ornpeaens Kato npoueHT B pa3mep Ha 0.50 %

(Hyna usno “ nNeTaeceT) Ha CTO OT CPeAHO roAuliHaTa HeTHa CTOMHOCT Ha akTtuButTe Ha GOHUA.
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MN3uncnsea ce Bcekn paboTeH aAeH Ha 6a3ata Ha paboTHMTE AHM B roaMHaTa, KaTo B Kpasl Ha rogvHara ce
n3paBHaBa.B cnyuyail, Yye ce Monyunm HaannateHa cyMa OT cTpaHa Ha ®OH[A, Ta ce npucnaga oT
Bb3HarpaxaeHnMeTo 3a Mecey [lekemMBpu. YNpaBnsBalWOTO [APYXECTBO YAbpXa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexzaa nnawaHeTto ot cMeTkute Ha ®OHA B baHkaTa—aeno3utap KbM
nmocoyeHa OT Hero cMmeTka Ao 10-To (peceto) uMCio Ha Meceua, cCnefBall Meceua, 3a KOMTO
Bb3Harpa>xaeHMeTo ce Ob/TKN.

Bb3HarpaxxaeHuerto, nniatumo ot ®OHAA Ha baHkaTa aeno3uTtap

MN3uncnsea ce 3a Bcekn Mecel, Ha 6asaTa Ha CKIOYEeHMs AOroBoOp 3a Aen03UTapHX YCyrn, KaTo ToBa ca:
Takca 3a NPOBepKa Ha M3uncneHaTa OT YNpaBnsBalloTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBUTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €MH AsJl, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO u3KkynyBaHe Ha ®OHIA,
TaKCa 3a CbXpaHeHue W TpaHcdepn Ha (PUHAHCOBU MHCTPYMEHTK, 6aHKOBM TaKCW 3a MpeBoau, TaKCK 3a
KOpMOpaTUBHMN CbOUTUSI, CbAEUCTBME MpW npunaraHe Ha Crnoroaba 3a u3bsirBaHe Ha ABOMHO AaHbYHO
obnaraHe/ 1 Apyru TeKyLM pa3xoan, CBbP3aHK C yrpaBieHUeTo Ha nopTdenna Ha ®OHA.

Bb3HarpaxxaeHuero, nnatumo or ®OHAA Ha TpetM nuua (MHBECTUMLMOHHM NOCpeAHULUM,
LleHTpaneH geno3utap, Komucus 3a ¢pmHaHCOB Haa30p)
MN3uncnsBea ce Ha 6a3aTta Ha CKIOYMEeH A4OroBop wav Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OH/A BBb3CTaHOBSsIBa pa3xoau HanpaseHW OT YNpaBisBawoTo APY>XXECTBO, CAMO KOraTo TO € Hanpaswuso
TakmBa Npu ydpeassaHeTo Ha ®OHA.

®OHADbT He Bb3CTaHOBSIBA pasxoau Ha Apyru TpeTu nuua.

2.19. UHdpopmaumsa OTHOCHO NONUTUKaA 3a obe3neueHune

Monutuka 3a obesneyeHnsiTa 1 3a peMHBECTUPAHE Ha MapuUYHOTO obe3snedeHne Ha GoHAa u MonuTuka 3a
npeaBvXaaHe Ha eBeHTyanHW 3arybu OT akTMBM, Nony4deHn Kato obesneyeHne Ha GoHAa no un. 48a, an.
9 n 11 ot Hapenb6a NQ 44 we ce npunaraT, ako NpeaBapuUTeNHO ce npeasnamn B MNpaBunaTa 3a AeNHOCTTa
Ha ®oHaa wn HeroBusa akTtyaneH [lpocnekt, ®OHALT [a WHBECTMpPa B [AEepMBATUBHU (PUHAHCOBU
WNHCTPYMEHTU, KOUTO U3MCKBAT KaTo obe3neyeHne akTMBW, KAKTO M Aa npunara TEXHUKN 3a edeKTUBHO
ynpaBsfieHve Ha nopTdgelina, B pe3ynTaT Ha KOMTO e NoslyyaBa kaTo obesneyeHne akTmBM.

Mpwn “3non3BaHe Ha TEXHUKM 3a eeKTUBHO yrnpaBreHne Ha nopTdeisa u Npu CKIOYBAHE Ha CAENKK C
N3BbHOOPCOBO TbpryBaHW AEPUBATUBHU MHCTPYMeHTU, POHABLT MOXE Aa Mony4daBa obesneyeHune C uen
HamaneHue Ha pucka OT HernnaTeXXocnoCobHOCT Ha KOHTpareHTa. Bcsko obesnedveHne, koeto OOHALT
nosiyyaBa 3a Tasu uen, cneasa Aa CbOTBETCTBA HAa MPUIOXKMMOTO 3aKOHOAATENICTBO M MO-CneunasHo no
OTHOLLEHWNE Ha U3NCKBaHUATA 3a JIMKBUAHOCT, OLEHsIBaHe, KAa4YeCTBO Ha eMUTEHTA, KopenaumsaTa n pucka,
CBbp3aH C yrpasfieHne Ha obesnevyeHneTo.

B cnyyauTe, KoraTo OT MMETO M 3a cMeTKa Ha PoHAa ce U3BBLPLIBAT CAENKN C U3BbHOOPCOBM (PUHAHCOBK
AepuBaTM U Ce M3MNoN3BaT TEXHWMKM 3a edeKTUBHO YynpaBneHWe Ha nopTdenna, BCSKO obe3nevyeHue,
N3M0N3BaHO 3a HaMasnsiBaHE Ha pPUCKOBaTa €KCNo3MuMs KbM HacpelyHaTa CTpaHa, no BCSKO BpeMe cneaga
[a OTroBapsi Ha CNefHUTe KpUTepumn:

1. MIMKBMAHOCT - BCSAKO MoslydeHo obesneyeHue, C U3KIOYEHWE Ha MapuyHUTE CpeacTea, Tpsbea Aa e ¢
BMCOKa JIMKBMAHOCT U [a Ce TbpryBa Ha perynupaH nasap WiMm MHOroCTpaHHa CUCTEMA 3a TbproBus C
Npo3payYHO ornpeaensiHe Ha LeHUTe, Taka Ye Aa Moxe aa 6bae npogageHo 6bLp30 Ha ueHa, 6nu3ka Ao
HerosaTa oueHKa npean npoaaxbarta;

2. oueHsIBaHe - BCSIKO Nony4eHo obe3nevyeHne aa 6bae OLeHsBaHO Hal-Masnko BEAHBX AHEBHO. AKTUBU C
BMCOKA BONMATUIHOCT He Ce npuemat Kato obe3neyeHne, OCBEH ako € npeaBMaeH AO0CTAaTbyHO
KOHCEPBATMBEH MPOLIEHT, C KOMTO Ce HaMansiBa NPeAoCTaBeHOTo obe3neyeHne (XEbpKbT);

3. BMICOKO Ka4yeCTBO Ha EMUTEHTA;

4. xopenaums - aa 6bae U34afeHO OT EMUTEHT, KOMTO € HE3aBMCMM OT KOHTpareHTa no caenkarta U KOWTo
Ce 0YaKBa [a He MpOosiBU CUSTHA 3aBUCMMOCT OT pe3ynTaTuTe OT AeMHOCTTa Ha KOHTPareHTa;

5. auBepcudukaums Ha obesnedyeHuneTo - Aa 6bae AOCTaTbYHO AMBEPCUPUUMPAHO MO OTHOLIEHME Ha
AbpXaBuTe, Nasapute U eMUTEHTUTE, KaTo €eKCno3uumsiTa KbM ornpeaeneH emMuTeHT He TpsibeBa Aaa

npeeuwasa 20% OT HETHATa CTOMHOCT Ha akTUBUTE Ha PoHAa;
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6. pUCKOBe, CBbp3aHU C ynpasieHne Ha 06e3neveHneTo;

7. nNpy NpexBbpnisHE Ha AAN MonyyeHoTo obe3neuveHne ce AbpXW OT Aeno3uTapsl Ha KOoSieKTMBHATa
WMHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULMOHHA CXeMa MOXe [Aa MPUCTbMM KbM WU3MbJIHEHWE BbPXY MOSYyYEHOTO
obe3neyeHne No BCsKo BpeMe 6e3 Nno3oBaBaHe Ha HacpeliHa CTpaHa unn ogobpeHne oT Hesl;

9. Henapn4HOTO obe3neyeHne He MOXe a Ce NPOoAaBa, peMHBECTUPA UK 3anara;

10. napnyHOTO 0be3rneyeHne Moxe camo ada bbae:

a) B/IOXKEHO Ha Aeno3uT npv nuue no 4n.38, an.1, 1.6 ot 3AKNCAMNKU ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbpPXXaBHW LIEHHW KHWXA;

B) W3MON3BaHO 3a UenuTe Ha obpaTHM peno-caenku, Npu YCIoBME 4e CAeNKMTe Ca C KpeauTHU
WMHCTUTYUMN, KOUTO ca 06eKT Ha NpyAeHuUManeH Haasop, n Ye ®oHaa MoXe Mo BCSKO BpeMe Aa Monyudm
06paTHO NMbNHaTa NapyM4yHa CyMa 3aefHo C Ab/DKUMUTE NINXBU;

) MHBECTUPAHO B KPAaTKOCPOYHWU (POHAOBE HA Mapu4yHUS Nasap.

YnpaBnsiBalloTo ApY>XeCTBO Npuema kato obesneyeHune 3a cMeTka Ha PoHAa:

1. TapuyHu cpeacTsa;

2. O6nuraumum, v3gageHu WAM rapaHTMpaHuM OT AbpXKaBa YIeHKa WM Apyra AbpXasa, CTpaHa no
Cnopa3symeHneto 3a OpraHu3aumata 3a WMKOHOMUYECKO CbTPYAHWYECTBO W pa3BUTUE, TEXHU
LeHTpanHn 6aHKM, TEXHW OpPraHM Ha MEeCTHOTO CaMoyrnpaBfieHue, oT EBponenckata ueHTpasiHa
6aHka, EBponenckaTa MHBECTULUMOHHA 6aHKka unu oT nybnmMyHa MexayHapoAHa OpraHu3auusi, B
KOSITO YneHyBa MOHe eAHa AbpXKaBa YeHKa, KAKTO U KBanuduumMpaHu ObArOBM LEHHU KHUXKA,
M3AafeHN WIN TapaHTMpPaHW OT TPETM [AObpXaBU C KPeaUTEH PEeNTUHI, HE MO-HUCbK OT
MHBECTULIMOHEH, NPUCBHAEH OT areHUMs 3a KpeanTeH PenTUHI, perncTpypaHa unm ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBaloTo APYXeCTBO ornpeaens MW3MCKyeMata cTeneH Ha obesneyeHne B CbOTBETCTBUE C
nNpunoXxumMmuTe 3a GoHAa MMMUTM 3@ PUCK KbM KOHTpareHTa U OTYMTalKy eCcTeCTBOTO M XapaKTEPUCTUKNUTE
Ha caenkuTe, KOHTpareHTa U HeroBaTa KpeauTocnocobHOCT 1 npeobnagasalumuTe nasapHU yCroBus.
YnpasnsiBawoTo Apy>ecTtBo Ha PoHAa npaBu HamasneHne Ha NpeaocTaBeHOTO obe3neuveHne (XEbpKbT),
KaTo B3eMa npeasua cnegHuTe gakTopu:

1. Bwua Ha nony4yeHoTo obe3sneyeHune;

2. MatypuTteT Ha 06e3neyeHneTo (ako e NPUNoXKMMO);

3. KpeauTteH pedTUHr Ha eMuTeHTa Ha obe3neyeHneTo (aKo e NPUIoXNMO).

JonbnHUTENHO HamaneHne (XebpKbT) Ha npeaocTaBeHOTO obesnedyeHne Moxe ga 6bae HampaseHo,
KOraTo TO € BbB BaslyTa, pa3finyHa OT eBpo.

Henapu4yHoTO o6e3neveHne ce CbxpaHsiBa no noacMeTtka Ha ®oHaa npu Herosus Jeno3uTap. To HE MoXxe
[a ce npojasa, peMHBeCTMpa Wnu 3anara.

®oHABT MOXe Aa nNpoaaBa (PUHAHCOBUTE MHCTPYMEHTU, NpeaoCTaBeHn KaTo obesnedeHune, B CriyvauTe,
KOraTo HacpelyHaTa CTpaHa He € U3MbJIHWAa CBOW 3aAb/HKEHMS MO A0roBopa 3a peno caenka u CbracHo
[I0roBOpa HeEM3Mb/IHEHMETO AaBa Takosa Npaso Ha doHza.

MapuyHuTe cpeacTsa, NpueTn Kato obesneyeHne, MoraT Aa 6baaT MHBECTMPAHM CaMO NO CEeAHUS HAYWH:

1. [la 6baaT BNoXeHn Ha Aeno3uT B fivue no Yn. 38, an. 1, 1. 6 3AKUCAINKU;

2. [a 6baat MHBECTMpaHM BbB BUCOKOKAYECTBEHU AbPXKAaBHU LIEHHU KHUXA;

3. [a 6baaT v3non3BaHn 3a uenuTe Ha 0bpaTHW peno CAeNnKW, Mpu ycnoBue 4e caenkute ca C
KpeauTHW MHCTUTYLUMK, KOUTO ca 0beKkT Ha npyaeHumaneH Haasop, n vye GoHABLT No BCAKO BpeMe
MOXe Aia Noslyyn obpaTHO MbJiHaTa NapuyHa CyMa 3aefiHO C Ab/HKUMUTE JINXBMU.

4. [a 6baat nHBeCcTupaHn B KpaTKOCPOYHM (POHAOBE Ha NapuyHus nasap.

MapuyHuTe cpeactBa, nNpuveTn Kato obesneveHne, ce WHBeCTUpaT MNPV CrasBaHe Ha NpUHUMNUTE 3a
aveepcndukaums, NpuIoXKNUMM KbM HenapuyHoTo obesneyeHune.

®oHABLT MOXe Aa npeTbpnu 3arybu npuv MHBECTMpaHe Ha MNOJyYeHOTO NapuyHO obesneveHue, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTUUMSI Ce MOHMXWU. TON wWwe 6bae 3aAb/MKeH Aa MOKpUe pasfivkaTa B
CTOMHOCTTa MeXAy MbpBOHAYanHO NMony4eHOTO obe3neyeHne, Noanexallo Ha BpblUaHe Ha KOHTPareHTa,
1 nony4eHaTa oT npogaxbaTa Ha MHBECTUUMSATA CYMa, KOETO e AoBeae A0 3aryba 3a doHaa
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3. Nudopmauma otHocHO [leno3uTtaps (baHkaTta — aeno3suTtap)

3.1. HauMmeHOBaHue, NpaBHO-OpraHM3auuoHHa ¢opMa, ceganuile U riaBHO yrnpaBJ/ieHue,
aKo e pas3J/InYHO OT ceaasIMLLETO.

HaumenoBaHue: Tb "lOpobaHk bvnrapua” A
Cepanuwie M agpec Ha ynpaBneHme: Penybnuka Bwnrapusi, 1766 rp. Codwus, paioH Butowa, yn.
"OkonoBpbcTeH MbT" N2 260;
[AaTa Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha Tbproeckute apyxectBa C PeweHve N2 1 Ha 7-mu cbctaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncTpupaHa B TbproBCckus
perncTbp KbM AreHums no snucBaHusaTta ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3gageHa ot bbnrapcka HapoaHa baHka (BHB) 3a u3BbpLuBaHe Ha
6aHKoBa AENHOCT;
TenedoHu : (+359 2) 8166 214, 8166 236
®dakc :(+359 2) 988 81 91, 988 81 10
EnekTpoHeH agpec (e-mail) : custody@postbank.bg
EnexTpoHHa cTpaHuua B UHTepHeT (web-site) :www.postbank.bg
Opo6ank Bbnrapusa usnonssa cnegHute baHku-nogaenosuTapy Ha 4YyXAU KanuTasioBu
nasapm:
e Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey
CronaHcka baHka ALl — Ckonne, MakenoHus

3.2. [oroBop 3a Aeno3uTapHu ycnyru. ®yHkuun Ha baHkaTta-geno3uTtap

OTHOLWeEHMATa MexAay YNpaBnsBalloTo APYXXeCTBO, NpeAcTaBnsBallo A0roBOpHUS OHA, OT eAHa CTpaHa
n 6aHkaTa geno3utap, OT Apyra CTpaHa, ce ypexaaT C JOroBop.

[JoroBopbT ¢ 6aHkaTa pgenosuTap Ce CKAKYBA MpU Cra3BaHe Ha YCTAHOBEHWTE W3MCKBAHUSA W
orpaHunydenus B 3AKUCANKW, aktoBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.
MWHMManNHMTE 3aAb/MKUTENHN €EMEHTU HA AOrOBOpa MEXAy YrnpaBfsBaLLOTO APYXXECTBO M Aeno3uTaps
ce onpepenat ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) onucaHuMe Ha ycnyrute, KouTo we 6baaT npeaocTtaBsHM OT Aeno3uTaps, KakTo M Ha
npoueaypuTe, KOUTO AEMN03MTapaT TpsibBa Aa BbBeAe 3a BCEKM BUA aKTMBM, B KOWTO POHALT MOXe Aa
MHBECTUPA, U KOWTO My Ce MoBepsiBa;

6) onucaHMe Ha HauynHa, Mo KOMTO LUE CEe OCbLIECTBABAT (PYHKUMUTE MO CbXpaHEHME U HaA30p B
3aBUCMMOCT OT BMAa aKTMBWU U reorpadcknte pernoHn, B Komto ®oHALT Bb3HaMepsiBa Aa MHBECTMPA, B
T.4Y. BbB BPb3Ka CbC 3aAb/HKEHMATA NO CbXPaHsiBaHe, CNUCbUUTE C AbpXaBu U npoueaypute 3a AobaBsHe
NNy NpemMaxsaHe Ha AbpXXaBu OT Te3W CNUCbUM. TOBa e B CbOTBETCTBME C MHGpOPMaumaTa, NpeaocTaBeHa
B npaBunata Ha PoHAa, B yypeauTenHute AOKYMEHTM UM B AOKYMEHTUTE 3a npeanaraHe, Kacaewm
aKTMBUTE, B KOMTO POHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT U YCNOBUSTA 3@ U3MEHEHUE U MpeKpaTsaBaHe Ha A0roBopa, BKOYMTETHO
obcTosTencreaTa, KOMTO MoraT Aa AoBedaT A0 MnpekpaTsBaHe Ha AOroBopa, KakTo U MHgopMaums 3a
npoueaypata 3a MpekpaTsBaHe W npoueaypuTe, NOCPeACTBOM KOWUTO AEerno3vTapsaT npegasa usanata
CblleCcTBEeHa MH(OPMaUMS Ha CBOSI NPaBOMPUEMHWK;

r) 3agb/DKeHusaTa 3a MOBEpPUTENHOCT, MNPUIOKMMU MO OTHOLWEHWE HA CTpaHUTE Cbr1acHo
CbOTBETHUTE 3aKOHOBM W MOA3aKOHOBW pasnopeabu. Te3u 3aab/HKeHuMs He  Bb3npensTcrear
Bb3MOXHOCTTa 3@ KOMMETEHTHWUTE OpraHn fa pasnonarat C AOCTbM A0 CbOTBETHUTE AOKYMEHTU W
nHbopMaums;

A) cpeacteaTa M npoueaypute, NOCPeACcTBOM KOUTO AEnO3vUTapsT npedaBa Ha YnpaBnsiBalloTo

APYXXECTBO Lsnata WHdopMauusi, KOATO € HeobxoaMMa Ha TOBa APYXECTBO, 3a Aa M3MbJHsBa
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3a4b/DKEHUSATA CU, BKJTIOUUTENHO Aa YNpaXKHSABA BCUYKM CBbP3aHU C aKTUBMTE NpaBa, W 3a Aa MOXe Aa
1MMa CBOEBPEMEHHA M TOYHa NpeacTaBa 3a CMeTkuTe Ha PoHAa;

€) cpeacTBaTa M npouefypute, MNOCPEACTBOM KOWUTO YNpPaBnsiBalOTO APYXeCTBO Mpeaasa Ha
Aeno3nTapst usnata nHhopMaums, OT KOSTO TOM Ce HyXZAae, 3a Aa M3Mb/HABA 3aAb/DKEHUSTA CU — UK
ocurypsiea OOCTbna My [0 Hesl, BK/IOYMTENHO npoueaypuTe, MOCpeaCTBOM KOUTO Aeno3vTapsT e
nony4asa nHgopMaumsa ot Apyrn nuua, onpeaeneHn OT ynpasnsBalloTo APYXXeCTBo;

X) npoueaypute, KOUTO Ce npunaraTt nNpu MIaHWPAHO M3MEHeHWe Ha npaswunata Ha PoHaa, Ha
yuypeautenHuTe [OOKYMEHTU WM Ha [OKYMEeHTUTE 3a npeanaraHe, KaTto noapobHo ce onuceat
obcToaTencTeaTta, Npu KOUTO Aeno3uTapsT Tpsbea aa 6bae MHOpMUpaH MnM Npu KOMTO e Heobxoanmo
npeABapuUTENHOTO CbIflacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbY KbM U3MEHEHUETO;

3) uanata HeobxoauMma wHdOpMauus, KoATO TpsbBa Aa ce 0b6MeHM Mexay YnpasnsaBaLOTO
APYXXeCTBO, MM TPETo nuue, AeNCTBawo OT uMeTo Ha PoHAa, OT eaHa CTpaHa, M Aeno3utaps — OT
Apyra, cBbp3aHa C npoaaxbaTta, 3anuCBaHETO, OTKYMyBaHETO, eMUTUpPAHeTo, obe3cunBaHeTo u
06paTHOTO M3KynyBaHe Ha asnose Ha ®oHAaa;

n) usnata Heobxoavma wHdoOpMaums, KoATO TpsbBa Aa ce oBMeHu Mexay YnpasnsBalloTo
APYXXeCTBO, MM TPETo nuue, AEMCTBaWO OT UMeTo Ha PoHAa, OT efgHa CTpaHa, W Aeno3uTtaps — OT
Apyra, BbB Bpb3Ka C U3MbJIHEHWETO OT AENO03uTaps Ha 3a4b/DKEHMATA My;

M) KOraTto CTpaHMTe MO AOroBopa Bb3HaMepsiBaT Aa Bb3/NOXaT Ha TPeTo /iMue Aa W3Mb/HsBa
TEXHUTE CbOTBETHW 3aAb/DKEHUS — 3aAb/HKEHWETO pefoBHO Aa NpeaocTaBAT WHGOpMauus 3a BCAKO
onpefeneHo TpeTo nvue, a Npu nouckeaHe — WHbOPMauUs 3a U3nNon3BaHuTe Kputepun 3a us3bop Ha
TPETOTO NnLe M NpeABUAEHNTE CTBINKM 3a KOHTPONMpaHe Ha AeNCTBUSTa Ha N3bpaHOTO TPEeTo NnLe;

K) uHdopMauusiTa 3a 3agayuMte U OTFOBOPHOCTMTE Ha CTpaHMTEe MO [JOroBopa BbB Bpb3Ka CbC
3aAb/mKeHusiTa UM B obnactta Ha NpeaoTBpaTABAHETO Ha NpaHeTo Ha napu u 6opbaTa ¢ PUHaAHCUMpaHETO
Ha Tepopu3ma;

n) nHdopMaumsaTa 3a BCMYKM NapUYHU CMETKWU, OTKPUTM Ha MMETO Ha YNpaBnsBalloTO APYXeCTBO,
AEeNCcTBawo OT uMeTo Ha PoHAa, u npoueaypaTta 3a yBeAOMsiBaHE Ha Aeno3uTapsi 3a OTKPUBAHETO Ha
HOBa CMETKa;

M) uHdopMaumusaTa 3a noeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a iMuata B yNpaBsBalloTo
APYXeCTBO, KbM KOUTO Aeno3uTapsT Tpsibea Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3aAb/HKEHMETO, NOeTo OT Aeno3uTaps, Aa M3BECTU, LWOM Hayyu, Ye pa3fdefieHMeTO Ha aKkTuBUTe
He e — WK BeYye He e — A0CTaTb4HO, 3a Aa 6bAaT Te 3alMTEHN OT HECbCTOATENHOCT Ha TPETOTO N1LUe,
Ha KOETO B CbOTBETCTBME C YneH 22a oT Anpektnea 2009/65/EC ca genervpann yHKUMN NO CbXpaHeHue
B AaJeHa IopUCANKLMNS;

0) npouenypvTe, C KOMTO Ha Aeno3uTaps Ce NOo3BOSsiBa BbB BPb3Ka CbC 3aAb/DKeHUsTa My Aa
npoyyBa [AENCTBMSITa Ha YNpaBsBalOTO APYXEeCTBO M [a OueHsBa KayeCTBOTO Ha rnosyyeHaTa
nHdOPMaLMS, BKIIIOYUTENHO Ype3 nosyyaBaHe Ha AOCTbM A0 CYETOBOAHUTE KHUMM Ha YnpaBnsBalloTo
APYXECTBO UM Ype3 NoceLweHns Ha MSCTO;

M) npoueaypuTe, C KOUTO YNPaBnsiBALIOTO APYXXECTBO MOXE Aa aHanu3vpa pesyntatuTe Ha
Aeno3utapsi N0 OTHOLIEHWE Ha AOrOBOPHUTE MY 3ab/IKEHUS.

MHdopMauusiTa 3a cpeacrteata M npoueaypute no 6ykBnm a) — N) ce nocovsa B AOrosopa 3a
onpefensHe Ha Aeno3nTap 1 BbB BCAKO NOCNEABALLO HErOBO U3MEHEHME.

B porosopa, yaocTtoBepsiBall OnpeAensHETO Ha Aeno3uTapsl, KakTo M BbB BCAKO Moc/ieaBallo
CnopasyMeHue, ce Noco4sa NpUIOXKMMOTO KbM CbOTBETHUSA AOrOBOp Mpaso.

be3HannyHnTe (PUHAHCOBU WHCTPYMeHTW, npuTexasaHn oT ®OHJA, ce BnucBaT B perucrbpa Ha
“UeHTpaneH peno3utap” A KbM noacMeTkaTa Ha baHkaTa—genosuTap, a OCTaHanuTe My akTUBWU ce
CbXpaHsBaT B baHKaTa-Aeno3nTap, KOATO M3BbPLUBA M BCUYKM MiallaHns 3a cMeTka Ha GOHJA.

baHkaTa geno3uTap M3BbpLLUBa Aen03UTapHO o6Cny)XBaHe Ha AOroBOPHMS (DOHA KAaTO CbXpaHsiBa M
OCbLUEeCTBABA HaA30p BbpXy akTuBMTE Ha [oroBopHus ®OHA Npu cna3BaHe Ha YCTAHOBEHWUTE U3UCKBAHWS
n 3aab/mxenns, npeasnaendn B 3AKUCAMNKW, akToseTe no npunaraHeto My u B PernameHT (EC) 2016/438
Ha Komucusita ot 17 aekemBpu 2015 roamHa 3a gonbiHeHue Ha upektuBa 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aab/mkeHusiTa Ha Aenosutapute (Pernament (EC) 2016/438),
B TOBA YUCO:
1. ocurypsiBa, 4Ye msgaBaHeTo, npogaxbaTta, 0bpaTHOTO M3KynyBaHe U 06e3CMNBaAHETO Ha AsNoBeETe

Ha AOroBOpPHUA q)OHﬂ, Ce n3BbpLUBaT B CbOTBETCTBME CbC 3aKOHa U NpaBu/iaTa Ha AO0roOBOPHUA q)OHﬂ;
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2. ocurypsiBa, 4Ye CTOMHOCTTa Ha AsNoBeTe Ha oHAA Ce M34YMCnsiBa MpU CMNa3BaHETO Ha 3aKOHa U
npaBunaTa Ha KONEKTUBHaTa MHBECTULMOHHA CXEMa;
3. OoCblLUecTBABa pefAoBHA MpPOBEPKa 3@ CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOASAT YNpaBisiBalloTO
APY>XXeCTBO U Aeno3vTapsaT 3a akTUBUTE Ha KOMEKTMBHATa MHBECTULMOHHA CXeMa, a B CllyyqauTe Mo yn.
37a ot 3AKNCAMKW — 1 CbC CMeTKuTe, KOUTO BOAM TPETOTO JIULE;
4. ocurypsiBa npeBeXaaHe B 0OMYaHUMTE CPOKOBE HA BCMUKM MNapuyHM CPeacTBa B MoN3a Ha
KONEKTUBHATA MHBECTULMOHHA CXEMa, NPOM3TUYALLUM OT CAENKN C HEMHU aKTUBY;
5. ocurypsiea, 4Ye poxoabT Ha oHAA ce pa3npeaenss B CbOTBETCTBME CbC 3aKOHa M C MNpaBwunaTa
Ha ¢oHaa;
6. Ce OTUMTa HaW-MaNKo BEAHbX MECEYHO Mpen YNpaBnsBallOTO APYXXECTBO 3@ MOBEPEHMTE aKTUMBM U
N3BbPLUEHUTE C TSAX Onepaumun, BKIOYUTENHO KaTO NpeaoCcTaBst Mb/IEH ONMUC HA akTUBUTE Ha AOrOBOPHUS
¢oHA, A0 5-0 UMCo Ha cneasawms Mecel.;
7. ocbluecTBsiBa HabnwogeHne Ha napuyHMTE NOTOUM Ha POHAQ, BKIKOUUTENHO Cneam Aann BCUYKK
NNawaHns, 3BbpLIEHN OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TaXHa CMeTKa NpW 3anvMcBaHeTo Ha
Aasnose Ha poHAa, ca NoyYeHN U OCHETOBOAEHM NO CMETKU, KOUTO:
7.1. ca oTKpUTM Ha uMeTo Ha PoHAA WM Ha MMETO Ha YnpaBnsBawoTo [pyXecTBo, AeNCTBaLO OT
MMETO U 3a CMeTKa Ha poHAa, WM Ha UMeTo Ha baHKaTa-Aeno3uTap, AEUCTBalla OT MMETO M 3a CMETKa
Ha ¢oHaa;
7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHka, NuMueH3upaHa MO peda Ha 3akOHa 3a KpeauTHUTe
WHCTUTYuMn, 6aHKa, NuueH3upaHa B AbpXaBa uflieHka, unm 6aHka, nonyuuna paspelleHne B TpeTa
AbpXxasa, 1
7.3. ce ynpaensaBart npu crnassaHe Ha 6. 1" no-rope;
8. ynpaensBa napuyHuTe Cpeactea Ha oHAa, KaTo:
8.1. noaabpXa OTYETHOCT M BOAWM CMETKMTE MO HAYMH, KOMTO MO3BOMISIBA BbB BCEKM €AMH MOMEHT
He3abaBHO Aa Ce pa3rpaHnyaT AbpXXaHUTe aKTMBWM Ha POoHAA OT aKTUBUTE, AbPXKaHW 32 APYr KJWEHT,
KaKTo M OT cObCTBEHWTE aKTUBWM Ha baHKaTa Aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOWTO OCUIypsiBa TXHATa TOYHOCT;
8.3. ocbllecTBABa pefoBHA NPOBEPKA 3@ CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOASAT YNpaBnsBalloTo
ApYy>XecTBO M HaHKaTa Aeno3uTap 3a akTuBMTE Ha ¢oHAa, @ B ciydauTe no yn. 37a ot 3AKNCANKU — u
CbC CMETKUTE, KOUTO BOAM TPETO NNLE;
8.4. npeanpuema HeobxoauMMTE MepKM, 3a Aa OCUIypu, 4Ye BCUMYKM MNapuyHM CcpeactsBa Ha doHAaa,
[eno3vpaHun npu TpeTo nuue, mMoraTt Aa 6baaT SICHO pa3rpaHMyeHn OT napuyHuTe cpeactsa Ha H6aHkaTa
[Aeno3uTap U Ha ToBa TPeTo Nuue Ype3 UHAMBUAYANHU CMETKU Ha TUTYNSpUTE, BOAEHW OT TPETOTO Nuue,
NNn Ype3 eKBMBaNeHTHN MePKKN, KOUTO MOCTUraT CbLOTO PaBHULLE Ha 3aLUMTa;
8.5. npeanpuema HeobxoanMUTE MEpPKK, 3a Aa OCUIYpU, Ye NapudHUTe CpeacTBa Ha oHAaa Mo CMeTKuTe
npv nuue no T. 7 No-rope ce AbpXaT No MHAMBWAYaNHa CMETKa WM MO CMETKM OTAENHO OT BCUYKM
CMETKM 3a AbpXXaHe Ha Napu4Hu CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHaBaT akTUBUTE Ha GoHAa;
8.6. BbBEXZAa NoaxoAsWa OpraHuM3aumMs W npeanpveMa HeobxoauMuTe AEUCTBUSI 3@ CBEXAaHe Ao
MUHMMYM Ha pucka OT 3aryba wnum OT HaMansBaHETO MM B pe3ynTtaT Ha 3noynoTtpeba, namama, oo
yrnpaBfieHne, HernpasuiHO BOAEHE W CbXpPaHEHME Ha OTYETHOCT, BK/OUUTENTHO Mpu  HebpexHo
noseaeHuve.

9. KOHTpONMpa Bb3HArpaXKAeHWeTo Ha YNpaBnsBawoTo Jpy>XecTBo Aa € U34MUCIEHO U U3naaTeHo
B cboTBeTCTBME CbC 3AKUCAIMKU n ¢ Te3n npasuna.

10. cbaeiicTBa Ha AOroBOpPHNUS (DOHA 3a MoJslyYaBaHe Ha MHMOPMaUMa U yyacTne Ha obLum cbbpaHus
Ha eMUTEHTUTE, B YMUTO (PUHAHCOBU MHCTPYMeHTM hoaa e MHBECTMpan W rnoeMa Apyrn 3aabHKeEHus,
CBbp3aHM C MOBEPEHUTE aKTMBM, CbIMIACHO CKJ/IIOYEHWUS OOroBOp M pa3nopeabute Ha AEWCTBALLOTO
3aKOHOAATENCTBO.

Mpn n3nNbIHEHWE Ha 3aAb/KeHUsTa cv baHkaTa-aenosuTap AeWCTBa HE3aBUCMMO U eAMHCTBEHO B
MHTEpEeC Ha BCUYKKN npuTexaTenu Ha aanose Ha ®OHIA.

B cnyyan Ha 3aryba Ha Hsiko OT (PMHAHCOBWUTE MHCTPYMEHTW MOA HEMHO noneynTenctso 6aHkaTa
Aeno3uTap Bb3CTaHoBABa Ha ¢oHAa (UMHAHCOB WMHCTPYMEHT OT CblWMs BUA WM nNapudHata My
PaBHOCTOMHOCT 6e3 npekoMepHO 3abaBsiHe.

baHkaTa geno3utap He HOCW OTrOBOPHOCT 3a 3arybuTe, ako [OKaxe, 4ye Te ca BC/IeACTBME Ha
BbLHLHO CbbUTME, KOETO € M3BBLH HEroBMsl KOHTPOM M YMMTO nociieamum ca HemsbeXXHW He3aBUCUMO OT

npeanpueTUTe MEPKM 3a NPeaoTBPaTABAHETO UM.
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baHkaTa Aeno3uTap oTrosaps npea YnpasnsBawoTO APYXECTBO U Npea NpuUTexaTenute Ha ASn0Be
33 BCMYKM ApPYrv MpeTbpreHn OT TAX Bpeaw, MpUUMHEHW B pe3ynTaT Ha nposiBeHa HebpeXHOCT wnu
YMULLNEHO HEU3MbJIHEHME HA 3aAb/MKEHUSATA Ha 6aHkaTa aeno3uTtap no 3AKUCAMKW ot cnyxutenu Ha
Aeno3untapst U YeHOBE Ha YrpaBUTENTHUTE UNN KOHTPOSTHUTE My OpraHu.

[JenervpaHeTo Ha npaBoMoLUmsl No peaa Ha un. 37a ot 3AKNCAMNKU He ocsBoboxaaBa Aeno3uTaps
OT OTrOBOPHOCTTA, NMOCOYEeHa MO-rope B HAacCTOWMS AOKYMEHT 1 B 41.36, an.1-4 ot MNpasunaTta Ha ®OHA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3K/TYBa WK OrpaHMyaBa CbC CropasyMeHue.

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

MpuTexatenute Ha AsNoBe MoraT Aa TbpCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap NpsSiko WK
KOCBEHO 4pe3 ynpaBnsBaloTO [APYXeCTBO, MpuM YCNOBME 4Ye TOBa He BOAM [0 M3NnawaHe Ha
o6e3LUeTEHNS], KOUTO BeYe Ca W3NIATEHW, MW A0 HEPABHOCTOMHO TPETMPAHE Ha MpUTEXaTeNuTe Ha
Asnose BbB (oHAA.

baHkaTa-geno3uTap oTyMTa OTAENHO Napu4HWUTEe cpeactsa u apyrn aktmen Ha ®OHIA v oTaens
HenapuyHuTe akTmen Ha ®OHIA oT cobcTBeHuTe cu akTMBW. baHkaTa-geno3uTap He OTroBapsi npea
KpeauTopute cu ¢ aktuemte Ha ®OHA. KpeanTtopuTe Ha baHkaTa-Aeno3vtap Morat Aa ce yAOBNeTBOpST
OT NpuUTexaBaHuTe OT Heq aanose Ha GOHA.

U3nckBaHua 3a baHkaTa-geno3uTap

baHkaTa-geno3uTap Moxe Aa 6bae 6aHka, KOATO OTroBaps Ha U3MCKBaHWSATa Ha un. 35 ot 3AKNCANKN.
baHkaTa-Aeno3nTap, KakTo U YIeHOBETE Ha YNpPaBUTENHUTE WU KOHTPOIHUTE MU OpraHu He mMoraTt Aa 6baat
€HO M CblUO MM CBBbP3aHO Nuue € YnpasnssawoTo ApyxectBo Ha ®OHA, KakTo M C YNneHoBeTe Ha
yNpaBUTENHUTE U KOHTPOSTHM OpraHn Ha YNpaBnsiBawoTo APYXKECTBO.

baHkaTa-genosuTap, Korato AelctBa 3a cMeTka Ha ®OHOA He Moxe Aa MoNn3Ba 3aeMM OCBEH B
HOPMAaTMBHO OnpeaeneHnTe Cy4yau.

baHkaTa - Aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®OH/A, He MoXe Aa NpeaoCcTaBs 3aeMU, HUTO Aa
6bae rapaHT Ha TpeTu nmua.

BbaHkaTa — Aeno3nTap He MOXe Aa NpuxBalla cBou B3eMaHus cpelly POH/IA 3a cMeTKa Ha NOBEPEHUTE 1
napuyHKn cpeactsa U GUHAHCOBM MHCTPYMeHT Ha OOHA.

lNMpaBuna 3a onpegensiHe Ha Bb3HarpaXaeHueto Ha baHkaTa-geno3uTtap

BaHkaTa-aeno3vTap nony4YaBa MECEYHO Bb3HArpaXKaeHuWe 3a AeMHOCTTa CU B pasMmep, onpedeneH B
[I0roBOpa 3a AENO3UTapHM YCNYru, CKItOYEH C YNpaBnsBaLLOTO APY)XeCTBO, 3a cMeTka Ha ®OHJA.
BaHkaTa-aeno3vTap Nony4YyaBa M TakCM U KOMUCMOHHM, B CbOTBETCTBME C lMpUNOXEHME KbM A0roBopa C
YNpaBnsBaLLOTO APYXXECTBO U C PeasiHo U3BbPLUEHUTE OT HESl pasxoau.

3amMsaHa Ha bBaHkata-geno3uTap M MNpaBula 3a OCUIypsiBaHE Ha MWHTepecuTe Ha
npuTeXxxatenuTe Ha AA/10Be B CJly4ail Ha TaKaBa 3aMsiHa

3aMaHa Ha 6aHkaTa geno3uTap ce gonycka cnea ogobpeHve oT Kommcmsita No npeanoxeHne Ha
3aMeCTHUK-Npeaceaatens npu ycnosuata u no pega Ha 3OKUCAMNKUN n Hapepba 44 ot 20 okTOMBpM
2011 r. 3a M3NCKBaHWATa KbM AEMWHOCTT@ Ha KONEKTMBHUTE WHBECTULIMOHHW CXEMM, YNpaBisiBaluTe
APYXEeCTBa, HaUMOHaNHUTE WHBECTUUMOHHM OoHAOBE W nuMuaTa, YnpasnsBawy anTepHaTUBHU
nHBecTnumoHHu doHaose (Hapeanba 44).

CbrnacHo npwnoXxumata HopMaTMBHA ypeaba poroBopbT C baHkaTa - genosutap Moxe aa 6bae
npekpaTeH Npu cnegHUTe yCroBus:

- M0 B3aMMHO Cbrnacune Ha CTpaHWUTe, N3pa3eHo B NMUCMEH BUA;

- €QHOCTPAHHO OT BCSIKA OT CTpPaHUTe, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Npy NpekpaTtseaHe Ha PoHAQ;

- MpVY OTHEMaHe Ha /MUEH3a Ha YNpaBnsBalOTO APYXECTBO 3a WM3BbPLUBAHE Ha [AEMHOCT KaTo
ynpaBndBallo ApYy>XeCTBO,

- MpV OTHEMAHE Ha pa3peLlleHneTo Ha YnpasnaBawoTo Apy>KecTso 3a yrnpasneHune [orosopHus ®oHg;

- NpU npekpaTsiBaHe nnn obsBsiBaHe B HECbCTOSTENHOCT Ha YnpaBnsiBawoTo [pyxXecTso.

- NPV OTHEMaHE Ha N1LueH3a nnu 0bsiBsiBaHe B HECLCTOSATENTHOCT Ha baHkaTa Aeno3uTap;
-38-



MpocnekTt
/i OBB 0o ,O6b NMNMATUHYM OBNUr ALY

NNATUTYM
o iMraumn

- npn u3MeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IOYBaHE WM OrpaHuYaBaHe
onpeseneHy AenHOCTU, HEOHBXoANMM 3a UBMbIHEHNETO Ha AENO3UTAPHUTE YCIYyTU

[JoroBopbT ¢ 6aHKaTa geno3uTap MoOXe Aa bbae npekpaTeH OT YNpaBnsBalloTo APYXKECTBO, 32 CMETKa Ha
®OHA ¢ TpuMeceyHO npeam3BecTne cnep opobpeHne ot Kommcusita Ha 3aMsHaTa Ha 6aHkaTa
AenosuTtap.

CbBeTbT Ha AOMpeKTOpUTE Ha YNpaBnsBalloTO APYXEeCTBO € AnbXeH Aa nogage ao KomucusaTta
HeobxoaMMWUTE [OKYMeHTM 3a ofobpsiBaHe Ha 3amsaHaTa Ha baHkaTa-genosvTap He3abaBHO cneq
y3HaBaHe, Yye baHkaTa-geno3uTap e cnpsna Aa oTroBaps Ha u3nckeBaHusaTa rno yn. 35 ot 3AKNCANKMN.

B porosopa ¢ baHkaTa-genosuTap 3aAb/DKUTENHO Ce ONpeaensT KOHKPETHU CPOKOBE, YCNOBWS, ped u
npoueaypu 3a npexsbpisHe Ha aktueute Ha ®OHOA npu apyra baHka-genos3utap, CbrAacHO CKIIOYEH C
Hes gorosop, cnen oaobpeHve ot KomucusaTa Ha 3amsiHaTa Ha baHkaTta-genosvTtap U M3TMYAHETO Ha
CbOTBETHOTO Npeam3BecTue. Te3n CpokoBe He MmoraT Aa 6baaT no-abvnru ot 10 AHWM OT nonyyasaHe Ha
oaobpeHneTo 3a 3amMaHaTa oT KoMucusita no npeanoxXeHne Ha 3aMecTHUK-npeaceaaTtens.

3amaHaTa Ha 6aHkaTa geno3uTap ce M3BbpLUBA MO HAYMH, rapaHTupall 6e3 npekbCBaHe U3Mb/IHEHME Ha
3afb/mKeHusaTa no yn. 36, an. 2 ot Npasunata Ha ®OHA.

Mpy NouckBaHe OT MHBECTUTOpUTE LWe UM bbae NpefocTaBeHa akTyanHa nHgopMaums no T. 3 oT
HATOALLMA MPOCNEKT.

4. UHdopMaums OTHOCHO KOHCYNITAHTCKUTE (PUPMU WM BbHLUHUTE KOHCY/ITAHTH, KOMUTO
NpenocTaBsAT CbBETU MO AOrOBOP M YMETO Bb3HarpaXkaeHue ca M3njawa oT aKkTMBUTE Ha
KOJIEKTUBHATA MHBECTULIMOHHA CXeMa

KbM paTtata Ha akTtyanusaumsi Ha lpocnekta Ha ®OHIA HAMa BbHLUHM KOHCYNTAHTWM, Ha KOUTO Ce
3annawa 3a cMeTka Ha POH/JA.

5. MHCIJOpMaLIMSI OTHOCHO OpraHu3alusaTa Ha MJialllaHUATA B NMOJ13a HaA NMpuUTeXaTtTeJiute Ha
asnose, OGPaTHOTO U3KynyBaHe Ha AAJioBE U NpPefoCTaBAHETO Ha MHC'JOpMaLIMSI OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHusTa B Non3a Ha nputexartenuTe Ha ASN0Be BbB BPb3Ka C NOPbYKM 3a 06paTHO M3KynyBaHe Ha
[AN0Be Ce M3BbpLUBa OT YNpaBnsBaloTO APY>XXECTBO B MO/3a Ha NpUTeXaTennTe Ha ASN0Be No U3PUYHO
nocoyeHa 6aHkoBa cMeTka B ,,OBB" Al. Cnea nyckaHeTo Ha Nopbyka 3a 06paTHO U3KyMnyBaHe Ha AsfoBe
Ha ®OHA, Ha cnegBawmaT paboTeH aeH, Ha 6a3aTa Ha M3uMcneHaTa LeHa Ha 06paTHO M3KynyBaHe Ha
AAnoBe, ce u3BbplwBa pernctpaumsa B LleHTpaneH geno3utap Ha obpaTHO u3KyneHwute asnose. Cnea
NPUKITIOYUA CETBJIMEHT Ha caenkaTta, B pamMkuTe Ha 10 AHW OT perncrpupaHaTta nopbyka, ce U3BbpLUBA U
nnawaHeTo Ha cymMaTa Mo nopbykaTa 3a 0bpaTHO M3KynyBaHe Ha asnoseTe Ha ®OHIA no cMeTkarta,
KOSITO K/IMEHTa e Moco4YMn B NopbykaTa. YNpaBnssalloTo APYXeCTBO NpeaocTaBs MHMOpMauus OTHOCHO
KUC, koaTo ce nybnnkyBa Ha MHTEPHET CTpaHULUaTa Ha APY>XeCTBOTO.

6. [Apyrn nHcdopMmaumm OTHOCHO MHBECTULIUUTE:
6.1. Pe3syntatm OT p[AeMHOCTTA Ha KOJIEKTUBHATa MWHBECTMLUMOHHA cxeMa (korato e

NPUJIOXKUMO) 3a NpeauLLIHN FOANHM.

My6bnnyHoTo npegnaraHe Ha asnosete Ha POHAA craptupa Ha 30.01.2006 r.

[aHHW 3a pe3ynTaTuTe OT AeMHOCTTa Ha PoHAa 3a NpeauwHW roaMHu Moxe Aa 6baaT HaMepenun B
OANTUPAHUTE FOAMLLIHM (PUHAHCOBKM OTYeTU Ha PoHAaa, AobaBeHW KbM HacTosWwms MNpocnekT U AOCTbIHK
32 MHBECTUTOpPUTE Ha eNnekTpOoHeH agpec: ubbam@ubb.bg, kakTo 1 BLB BCMukM odpucn (“ruweta”) Ha
Obb A[l, B kouTO ce npegnarat Asnose Ha ®oHaa (M Ha enekTpoHHaTa CTpaHuua Ha YnpaBnsBallOTO
ApYXXeCcTBO B WHTepHeT www.ubbam.bg. ®wuHaHcoBuTe oOT4eTM Ha ¢doHAa ca nybnnKyBaHM WM Ha
€1eKTKpOHHaTa CTpaHuum B MIHTepHeT Ha KomucusTta 3a pMHaHCOB Haa30p.
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1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AsN B HAYANOTO Ha Nepuoaa :

Aara 03.01.2017 r.| 02.01.2018 r.| 02.01.2019 .
HCA/1pan 14.4028 nB. 14.6190 nB. 14.5727 nB.
2) HCA Ha eavH gsn B Kpas Ha nepuoaa :
Aara 29.12.2017 r.| 31.12.2018r. | 31.12.2019.
HCA/1pan 14.6179 nB. 14.5728 n.. 14.5528 nB.

3) MMHMManHa, MakCMMasiHa U cpegHonpeTersieHa eMMcuoHHa croiHocT (EC) m ueHa
Ha o6bpaTHO u3kynyBaHe (LLOWN) 3a Bcsika eqHa OT nocniegHuTe 3 roAUHM :

LlON6e3| Llonc LlON 6e3| Lounc LlOMN 6e3| Lounc
EC EC EC
Takca |Takca * Takca |Takca * Takca |Takca *
FlopwHa 2017 2018 2019
Murimanta 14.3951 | 14.3951 | 14.3231 | 14.5635 | 14.5635 | 14.4907 | 14.5283 | 14.5283 | 14.4557
CTOHOCT
MakcumanHa 14.6208 | 14.6208 | 14.5477 | 14.6232 | 14.6232 | 14.5501 | 14.6419 | 14.6419 | 14.5687
CTOMHOCT
Cpeanonpeternena) |, o3, | 145037 | 14.4311 | 14.5878 | 14.5878 | 14.5148 | 14.5889 | 14.5889 | 14.5160
CTOMHOCT
*CuuntaHo ot 29.03.2012r. e BbBeaeHa LieHa Ha 06paTHO U3KyrnyBaHe C pa3xoau 3a 06paTHO M3KynyBaHe, B KOSITO €
BK/OYEHa Takca B pa3mep Ha 0.50% ot HCA Ha eavH aan 3a Asnose, aobpxxaHn o 5 meceua. CpokbT OT 5 Meceua
Teye OT AaTaTa Ha MbpBOHa4asiHO MHBECTMpPaHaTa cyma.

4) 6pou panoBe B obpaljeHMe KbM Kpasi Ha roguHaTa, Kakto U 6poil eMUTUpaHM,
npoaaaeHn n o6paTHO U3KyNeHn ASNOoBe 3a BCSIKa eAHa OT nocnieAHnuTe 3 roAuHM :

Bpo# Bpo# o6paTHO bpok asnose B
o6pblieHne B
logmra eMUTHpaHn MBKYNEH!
Kpasi Ha
asnose asanose
nepuoga
2017 2 018 932.7408] 950 177.6205 4700 596.2514
2018 2 609 582.0869] 1 082 519.7712 6227 658.5671
2019 4 754 547.9685| 1 399 334.0315 9582 872.5041

CroiHOCTTa Ha ganoBeTe Ha POHOA n goxoabT OT TAX MoOraT Aa ce noHukarT. Neuanbara He
€ rapaHTMpaHa U MHBECTUTOpUTE MNMoeMaT pUCKa Aa He Bb3CTaHOBSAT MHBECTULMMUTE CU B
NbJiHUA UM pasMmep. MHBectuumute BbB ®POHIA He ca rapaHTMpaHu OT rapaHuuoHeH ¢oHpa,

Cb3AaAEH OT Abp)KaBaTa WK C APYr BUMA rapaHums.
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6.2. TMMpodun Ha TMNAa MHBECTUTOP, 3a KOUTO e npeaHa3sHayeH DOHA.
OOHADbLT e npegHa3HayeH 3a KOHCEPBaTUBEH THUIT MHBECTHTOPM, KOUTO Ca CK/IOHHM Aa BJlarart
cpefgcreara cM HUCKOPHUCKOBO.

NHBectuTOopbT B aAsanose Ha ®OHOA wMa AB/JArocpoyYHM HHBECTHMLUMOHHHM LEJ/IM 33 HapacTBaHe
CTOMHOCTTa Ha MHBECTMPAHWTE OT Hero CpeACTBa Ype3 peanusvpaHe Ha yMepeHa A0XOAHOCT (KanuTanosu
neyanbu, AoxoauM OT NMXBU W [AMBUAEHTU), KaTO CblUEBPEMEHHO 6be MWHUMU3MPAH PUCKBT OT
WHBECTUPAHETO B LIEHHWN KHMXaA.

TUNUYHKUAT MHBeCTUTOpP B Asnose Ha POHJA Tbpcn rpoghecroHasiHo yripaB/I€HME Ha NHBECTUPAHUTE
CV CPeAcCTBa, BHCOKa JINKBHAHOCT W HUCKO HHBO Ha PHUCK.

NuBectuTop B Asnose Ha ®OHAA mMoxe aa 6bae BCAKO 6bArapcko WAM Yy>XAECTPaHHO HOpUANYECKO U
hu13nyecko nuue, KOETO MMa U3NTOXKEHUTE MO-rope MHBECTULMOHHM LieNn, KaKTO U ce CTPeMU Aa usBneye
MoJI3nTe M NPEAMNMCTBATAa Ha KONEKTMBHATa CXxeMa Ha MHBECTUpPaHe.

Aveepcudmkaums. PUCKLT e pasnpefeneH U, CneaoBaTenHo, HaManeH.

e Ypes nputexaBaHeTo Ha asnose oT ®OHIA BMeCTO uHAMBUAYaNHN 0bnuraumMm unn akuumn, puckbT
ce pa3npeaens. Ype3 MHBECTUPAHETO B NO-roNsaM 6por akTMBM 3arybata no OTAeNHa MHBECTULMS Ce
MUHMMM3MPA OT nedanba npu apyru. CaMOCTOATENHOTO MHBECTMpPAHE € MO-TPyAHO M 4ecTo e
HEBBb3MOXXHO [1a Ce U3rpaau TakbB TUMN NopTdenn, npeasma HeobxoanMmnTe 3a ToBa CPeACTBa.

e [podecnoHanHo 1 No-eBTUHO yNnpaBiieHne — 3a eAUHUYHMS MHBECTUTOP € MO-CKbMO HAaeMaHeTo Ha
NpodecnoHannCT, KOMTO Aa ynpasnsiBa MHBECTULMUTE.

e EdekTMBHOCT Ha pa3xoauTe U MKOHOMMS OT Malwaba — kaTo TbpryBa C rofieMum obeMm OT LEHHM
KHWXa, YNpaBnsBawoTO APYXXeCTBO MMa Bb3MOXHOCT [a peanusuvpa 3a cMeTka Ha OOHAA
MKOHOMUM OT Malaba 1 Taka Aa OCbLLECTBSBA CAENKUTE CU C NMO-HUCKU TPaH3aKUMOHHM pa3xoaMm, B
CpaBHEHWE C TPaH3aKUMOHHUTE pa3Xxoau, peanvu3vpadn oT UHANBUAYANHUTE UHBECTUTOPW.

e JlukBngHoct — aanosete Ha ®OHA moraT aa 6bAaT KOHBEPTMPaHW B NapuvyHW CpeacTBa Mo BCSKO
BpeMe.

e Bb3MOXHOCT 3a MHBECTMPAHe Ha BPeMeHHO CBObOAHW CpeacTBa.

e Bnaraviku cpeacteata cu BbB ®OH/IA, npuTexaTenaT Ha As/0BE MMa AOCTbN A0 Na3apy HeAOCTbIHM
NN He TONKOBa e(eKTUBHM 3a UHAMBUAYATHO MHBECTUPAHE.

e [leMHOCTTa Mo opraHusvpaHe u ynpasnenne Ha ®OHIA e noa cTpor HOpMaTMBEH KOHTpon. Ts e
ny6banyHa — OTKpWUTa 3a MHBECTUTOPUTE, M3UASI0 Cbobpa3eHa C AeMCTBALLOTO 3aKOHOAATENCTBO U Ce
KOHTponupa oT baHka-genosutap, He3aBuMCcMMa OT YNpaeBnsBawoTo Apy)xectBo, Komucua 3a
¢dvHaHcoB Haazop v “UeHTpaneH aeno3utap” AL.

o [la ce kynAaAT u npogaaat aanose Ha POHA e necHo.

TUNUYHMAT nHBecTUTOp B Adnose Ha ®OHIA e no npasuio MHANMBUAYANHUAT MHBECTUTOP, CKIIOHEH Aa
noemMe MMHMMaseH pUCK 1 Aa BNOXW CNeCcTsBaHMATa CU UM YacT OT TIX B €ANH anTepHaTMBEH (PUHAHCOB
WHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT OBWKHOBEH 6GaHKOB
[Eeno3unT, BBMPEKN puUCKa, KOMTO HocM M 6e3 pa 6bae rapaHTUpaH MOMIOXWTENEH pe3ynTtaT oT
WHBECTUUMATA.

Mpu BnaraHe Ha cpeacTBa B MopTdeitn, CbabpXall, NPeANMHO Ab/FOBU LEHHW KHUXA, 3a MHBECTUTOpA
CbLLECTBYBAT peavLa NpeaMMCTBa MNPy yYacTe B KOMIEKTUBHA CXEMA 3a MHBECTMPAHE :

UHanBnayanHo nHBecTupaHe B Ab/IrOBU

LeHHU KHN)XKa

Mokynka Ha asan ot gorosopeH ¢poHAa ,,06b

MnatnHym O6nuraynn”

MoracsaBaHe Ha rmaBHuLUaTa

[la — KoraTo HacTbnuW JaTaTta Ha nagexa, um
obnuraumsTa e npeasioxeHa 3a obpaTHo
M3KynyBaHe

HaTpynBaHe Ha CTOWHOCTTa Ha riaBHULaTa B
LeHaTta Ha aanosete Ha ®OHJIA, nonyyaBaHe npu
06paTHOTO M3KyMyBaHe Ha Aena

Mapex

KoHKpeTHa gata

1o BCAKO Bpeme

JInxBeHu nnawaHuma

DukcupaHu Ha onpegeneHa aaTta

[loxoAHOCTTa OT IMXBEHUTE NallaHusa ce HaTpynsa
B LIeHaTa Ha eauH aan

JinkBnpgHocT

TbpryBaT ce Ha BTOPUYEH nasap, noa um
Haz HOMUHana, MoHsIKora e TpyAHo Aa 6baat
npogajeHu

[anosete mMorat Aa 6baaT nskyneHyn obpaTHO BCeku
paboTeH aeH

Ma3sapeH puck

3aBuCK OT NIATEXOCNOCO6HOCTTa U
KpeanTHus pe%TMHF Ha eMUTEHTa

OrpaHuyeH 40 MAHMMYM OT AvBepcudbUKaumsTa Ha
noptdenna
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JinxeeH puck ChbliecTBYBa — HaMansBa € HabnnxaBaHeTo CobluecTByBa B MO-Ma/iku FpaH1LM, HO €
Ha MaTypuTeTa OTHOCWTEJTHO MOCTOSIHEH, MOPaAN HENpPeKbLCHATOTO
3aKynyBaHe Ha HOBW JbJITOBM LIEHHW KHMXa
Pasxoan KoMucroHHa no caenkuTe C LieHHaTa kHura Pa3xoauTe ca BK/IIOYEHN B EMUCMOHHATa CTOMHOCT U

LeHaTa Ha 06paTHO M3KynyBaHe. ViMa 1 pasxoam no
YNpaBneHWeTo Ha doHaa.

PenHBecTupaHe Hama TakaBa onuus cies u3TMyaHe Ha CpeacTBaTa, No NpaBuIo, Ce peUHBECTMPAT B ApYru
nagexa, OCBeH Mo U3PUYHO XenaHue Ha noaxoasaLUM KHMXa
MHBECTUTOpA
MpodecnoHanHo Hsma nnm pasxoauTe 3a HEro ca BUCOKM. AKTUBHO NpodeCcnoHanHo yrnpaBneHne; pasxoauTe
ynpaBsneHue ce pasnpeaenaT Mexay pasiMyHuTe npuTexarenu
Ha asnose
AmBepcudmkauuns HeobxoanMo e 3akynyBaHeTO Ha noBeye CpenactaaTta, ¢ kouto ®OHADBT pasnonara,
LIEHHM KHMXa, 3a Aa ce amBepcuduumpa Mo3BONsBaT MHBECTUPaHe B N0-Aobpe
MHAMBUAYaNHWUA nopTdeiin aneepcudunumpad nopTtdenn

3a vHBecTuTOopa B Aanose Ha ®OH/A e xapakTepHa CK/IOHHOCTTa KbM MO-KOHCEPBATUBHU MHBECTULIMW.
ToBa e YoBeK, KOMTO C AOXOAUTE CU YCNABA [1a NOCPELLHE EXEHEBHUTE CU Pa3xoau M UMa Bb3MOXHOCT
[1a MUCIN 33 6BAELLETO B CPEAHOCPOYEH U ABATOCPOYEH MNaH.

MHBeCcTMTOPBT B AdnoBe Ha POH/A He e 3aab/HKMTENTHO aKTUBEH YUYaCTHMK Ha KanuTanoBus nasap, HUTO
€ HY>XHO [1a pa3bupa M No3HaBa Ma3apa Ha LEHHW KHWXKA, HO MHBECTULIMOHHATA My KyNTypa no3BosisiBa
[la OCb3HaBa, Ye CMecTABaHUATA My MoraT Aa 6bAaT BOXKEHM B Pas3/IMYeH MHBECTULIMOHEH WMHCTPYMEHT
OT 06UKHOBEH H6AHKOB [IEMNO3UT WU HEABUXMUM UMOT.

[JeiHoctta Ha ®OHIA e HacoyeHa U KbM 6aHKWM, KONMEKTUBHU CXEMU 3@ MHBECTUPAHE, MEHCUOHHU U
3acTpaxoBaTeNHM APYXXeCTBa U Apyrn MPMKM, Ha KOWTO 3aKOHOAATENICTBOTO He 3abpaHsiBa Aa Bnarat
YacT OT aKTUBWUTE CM B MOPTHENNN OT LEHHM KHWXKA. TOBA Ca MHBECTMTOPU, KOUTO BMxa Xenanu Aa
AnBepcudULMpaT pucka Ha co6CTBEHUTE CU MOPTMENNM OT LEHHU KHMKA UK Ad UHBECTUPAT BPEMEHHO
CBO60AHMTE CY MapUYHKN CpeacTBa.

7. MkoHoMHuuecka nHpopmauums:

7.1. EBeHTyanHu pa3xoau WM TaKCU, pa3/iIM4HU OT pa3xoauTe, nocovyeHu B T.2.16.1 ot
HacToswms MNMpocnekT, pa3aeneHu cnopen TosBa Aasiv ce nawjaT OT NpUTeXxaTena Ha AsanoBe,

KOJIEKTUBHATa MHBECTULIMOHHA CXEMa U ynpaB/sABalllOoTO APYXXeCTBO

EBeHTyasiHM pa3xoau U Takcu nnawaHm ot ®POHA:

- 3a opraHusupaHe (y4dpeasisaHe);

- KbM YNpaBnsBawoTo APY>KECTBO 3a U3rOTBSHE Ha BCUYKM HEOBXOANMU JOKYMEHTH 3a
noslyyaBaHe Ha pa3pelleHne oT KomucusTta 3a pMHaHCOB HaA30p;

- 3a Bb3HarpaxzaeHue Ha YnpasnsBawoTo APY>XXeCTBO;

- 3a Bb3HarpaxkaeHuwe Ha baHkaTa-genosuntap Ha ®OHA;

- 33 KOMUCMOHHM Bb3HArpaXaeHus no AoroBopu ¢ UHBECTULMOHHU NOCPeAHMLM, KOUTO
N3MbAHSABAT MHBECTULIMOHHUTE HapexXaaHus;

- 3a 3aBepKa Ha CYETOBOAHW OTYETU OT PErucTpuUpaH OAMTop;

- 3a AbpXXaBHM TaKCu;

- 3a HaA30p u Apyru Takcu nocoyeHn B Tapudata Ha KomucusaTa;

- no poroeop ¢ “LleHTpaneH peno3utap” AL v ApyrM  Takcu, CbrfacHoO Tapudarta Ha
“UeHTpaneH aeno3utap” AL;

- Pa3xoauTe No OCbLUECTBEHWU CAENKM C NPEXBBbPASEMU LIEHHWM KHMXKA W MpPWU NpeoLeHKa Ha
WMHBECTUUMUTE B NPEXBbPASIEMM LEHHUM KHWXKA, pasxoauTe OT OTpuUaTeNIHU KYpPCOBU
pa3fnnKn, U3BbHPEAHW Pa3xoau, KOUTO He Ca MO BMHA Ha ATbXHOCTHM N1Ua, KakTo U Apyru
pa3xoau, onpeaeneHn nNo NpeaBnaeHNs B 3aKOHa pea;

- [pyrn pa3xoan, nocodeHn B Te3u [lpaBuna 3a cmetka Ha ®OHIA, cbaebHu wn apyrm
pa3xoam, CBbp3aHM CbC 3aliMTa MHTEpecuTe Ha nputexartenute Ha asnose BbB GOHIA,

KaKTO W pyry U3BbHPEAHN pa3xoan, CBbp3aHu C aenHocTTa Ha ®OHA.
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,OBb AceT MeHMmKXMBHT” EALl eXXeqHEBHO Ha4YMCNsBa BCMUKM Ob/MKUMK 3a cMeTKa Ha ®OHIA pasxoam.
CornacHo MNpaBunata Ha ®OHJA, BCMYKM pasxoaM, CBbp3aHW C aenHoctta Ha ®OHOA (kouto ce
3annawar cbC cpeactea Ha ®OHA) He MoraT Aa HagsuwasaT 5 % OT cpegHaTa roAvliHa HeTHa
CTOMHOCT Ha aKkTMBuUTe no H6anaHca Ha POHJA.

EBeHTyanHu pasxoauM M Takcu nnawaHu ot ,,OBb Acer MeHMmKMBHT” EAJl, BbB Bpb3ka C
OCbLLECTBAABAHE Ha OPraHM3MPaHETO U YNpaBIeHNETO Ha AenHocTTa Ha ®OHJA, ca KakTo cneaBa :

Mo NOAroToBKaTa M B3EMaHETO Ha MHBECTULIMOHHU pelleHns;

no aHanu3uTe Ha PUHaAHCOBUTE Nasapu;

no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa
Ha 06paTHO M3KynyBaHe Ha asinoseTe Ha GOHIA;

Nno ynpaxHsiBaHe Ha npaBaTa No (MHAHCOBUTE MHCTPYMeHTH, cobctBeHocT Ha ®OHZA, ¢
M3KJTIOYEHNE Ha CBbP3aHUTE C Ta3n AEeMHOCT pa3xoaM, KOUTO ca 3a cMeTka Ha ®OHZA;
pa3xoauTe Mno BoAeHe Ha c4eToBOACTBOTO Ha ®OHJA;

npaBHO 06CNyXXBaHe;

MapKeTUHr 1 peknama Ha GOHA.

7.2. [ata Ha akTtyanu3auus Ha lNpocnekTta: 15.05.2020 r.
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MpunoxeHue 1

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

Ha

HorosopeH ®oHAa “OBbb MNnatnHym O6nurauun’

HetHaTta ctomHoCcT Ha aktmBute Ha OO ,OBb [MnatuHym O6nuraumn”, HapuyaH 3a

kpaTtkocT ®OHIA, ce onpeaensa Bcekn paboTeH AeH OT cegmuuaTta npu ycrosusitTa U pefa Ha
AencTeaLwoTo 3akoHogaTenctso u lNpaesunaTta Ha POHLA npu cbbniogaBaHe Ha cnegHuTe

I. OCHOBHMW NMPUHLININ

>

(N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha
®OH[IA ce onpegenda Bceku paboTeH AeH OT ceamuuaTta, Kato BKAOYBA CTOMHOCTTA Ha BCUYKM
nputexxaeaHn ot POHLA akTmeKM n nacmem nNo GanaHc KbM AEHS, 3a KOMTO Ce OTHaCH OLEeHKaTa.
Mpn n3uMcnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce M3MOoN3Ba ef4uHHa U nocnegoBaTenHa
CMCTEMa 3a OLUEHsiBaHe, KaTo Ce OT4YaTaT CbOTBETHUTE pas3xogu, CBbp3aHM C AEeWHOCTTa Mo
npogaxba wn oOpaTHO M3KynyBaHe Ha [OANOBE, BKIOYMTENHO Bb3HArpaXageHusatTa Ha
YnpaBnsiBawoTo ApyecTBo M baHkata-genosvTtap, KakTo v ApyrM pasxoaun, ako Takuea ObaaT
npeaBnaeHu.

(Nsm. ¢ peweHue Ha C[L] om 28.03.20192.) HetHaTta cTOMHOCT Ha aktmBuTe Ha POHOA ce
n3dncnsiea No CYETOBOOHM MOMUTUKA M npouedypu B cboTBeTCcTBME C  MexagyHapogHute
cyeToBOOHM CTaHAapTu cbrnacHo § 1, T. 8 ot [IP o1 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktneute Ha POHJIA ce nssbpLUBa Npu NbpBOHAYanHO NpngobusaHe (NpmMsHaBaHe)
— MO ueHa Ha npugobueaHe. lNocnegpawiata oueHka Ha aktmBuTe Ha POHIA ce usBbpLiBa
€XXeJHEBHO Mo crpaBeanuea CTOMHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNMpun coenku ¢ ueHHn kHmka POHLA Bb3npuema metoga Ha
OTYMTaHe Ha gaTaTa Ha TbpryBaHe (gaTa Ha cpenkarta). [py To3n MeTod LEHHUTE KHMXKa ce
3anuceat (oTnuceaT) B GanaHca Ha PoHOga Ha gatata Ha CKMNYBAHETO Ha cAenkarta, a He Ha
JaTtaTa Ha npexBbplfisHe Ha cOBCTBEHOCTTa BbpXy TsX. OTNUCBAHETO Ha LEHHUTE KHWXa OT
OanaHca ctaBa no TAxHata GanaHcoBa CTOMHOCT KbM JaTtaTta Ha cknioyBaHe Ha caenkata 3a
npogaxoba.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CEe OCbLUECTBSABA MPU HANMMUYMETO HA HAAEXHO
TEXHOJIOTMYHO W MPOrpaMHO OcurypsBaHe, AdaBall0 Bb3MOXHOCT 33 MMHUMU3MPAHE Ha
Bb3MOXHOCTTA OT MPELLKM.

[locToBEpHOCT M NpeACTaBUTENHOCT HA MHAOPMAaLMATA, U3NOM3BaHa 3a LEeNuTe Ha oueHKaTa.
[okymeHTanHa o06GOCHOBaAaHOCT — HagexgHa cucTema 3a CcbOuMpaHe U M3MNon3BaHe Ha
nHdopMaumsita, Heobxoguma 3a onpedensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaOJIeXHO
OOKYMEHTMpPAHE Ha pelleHusiTa, CBbp3aHu C ONpedensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE,
BKITIOYUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM MPOTOKONUTE C B3ETUTE PELLEHUS.
Cebp3aHaTta ¢ onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE MHopMauus ce CbXxpaHsiBa Mno
cUcTeMa 3a 3almTa Ha JOKYMEeHTaumusaTa, BKIIYBAaLLA 1 TpaeH HoCcUTern.

CnasBaHeTo Ha [paBunaTta 3a n3bareaHe Ha KOHQIIMKTM Ha MHTEPECU U 3a OCUTypsSBaHETO Ha
3aluTa cpeLly pasKpMBaHETO Ha BbTpeELLHA MHopMauus.

N3BbpLuBa ce perynspeH KOHTPON Ha 3aKOHOCHOOPA3HOCTTA, KAKTO Y METOAONOMMYEH KOHTPOS Ha
oueHbYyHaTa OEenHOCT.

Il. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLJEHKA HA AKTUBU

B ctomHoctTa Ha aktuBute Ha POHLOA ce BKNOYBA CTOMHOCTTA Ha BCEKM eOuH OT
npuTexaBaHUTE OT KOMEKTMBHATa MHBECTULMOHHA CXeMa akTMBM Mo OanaHca KbM OeHs, 3a
KOMTO Ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YMCndBa, KakTo creaBsa:
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1. (U3am. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., u3Mm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOMHOCT Ha LeHHU KHUXAa U UHCTPYMEHTU
Ha NapuyHUA nasap, emmTupaHm ot Penybnuka bbnrapmsa B ctpaHataTbpryBaHU Ha MecTa
3a TbProBUA NpU aKTUBEH Na3ap, Ce U3BbpLUBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue Ha C om 16.12.20132.) CpegHoaputMeTMyHa OT uUeHuTe "kynysa"

npu 3aTBapsiHe Ha nasapa 3a nocnegHusi paboteH OeH, 06siBEHM OT He Mo-Manko OT ABama
MbPBUYHU ONABPU HA ObPXKaBHU LLEHHWN KHUXA.
B cnyyan ye ueHaTa e usdmncrneHa Ha ocHoBaTa Ha npeAcTtaBeHU OGpYyTHU LiEHW OT MbPBUYHUTE
Annbpu, TS Cce U3MNon3Ba NPSKO 3a npeoueHka. [pu ycrnoBme ve LeHaTa € YucTa, Ha ocHoBaTa Ha
NNXBEHUTE XapakTepUCTUKM MO MNEPUOANYHOCT W paBHULLE Ha JNUXBEHUTE KYMOHU TA ce
npeobpasysBa B 6pyTHa 1 crnepg ToBa ce U3Mnon3Ba 3a NpeoueHka.

1.2. (U3m. ¢ peweHue om 16.05.2012z2., & cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132.) NMpn HEBB3MOXHOCT Aa ce nNpunoxu T. 1.1. 3a AeHs, 3a KOUTO Ce OTHacs oueHkKaTa,
3a nocregsalla oueHka ce npunara Ham-6nm3ko ycTaHoBeHaTa no peda Ha T. 1.1. cnpaBegnmea
LeHa B pamkuTe Ha 30-aHeBHMS nepuog, npeaxoxaall AeHd, KbM KONTO Ce M3BbpLUBA OLEHKaTa.
Ha ocHoBaTa Ha NMXBEHUTE XapaKTEPUCTUKM MO MNEPUOOAUYHOCT M PaBHULLE HA NUXBEHUTE
KynoHM Ha CbOTBETHATa LiEHHA KHUra, ce nauucnssa bpyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha
npeoueHkKa.

2. [Mpn HEBB3MOXKHOCT Aa ce NpunoXxu T. 1 ce n3nons3saTt CbOTBETHUTE METOAN:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) wmeTOAbT Ha CbLMNOCTAaBUMW LEHU Ha
CbMNOCTaBUMM MHCTPYMEHTU CbC CXOOHM YCMOBUA 3a NnawaHe, nagex, TMKBUOHOCT U PUCK UK

2.2. METOObT Ha AUCKOHTUpaHMTE napuyHu notouun. Kato ocHoBa 3a wu3vucneHusita ce
n3nonseaTt LUEeHUTe Ha nocnegHuTe u3gageHM EMUCUMN CbC CbOTBETEH MaTypuTeT, KOWUTO
NMbpPBUYHUTE OUMABbPU Ca 3agbiDKEeHW Ada KoTupaT. Teanm Han-HOBM EMUCUM CbC CbOTBETEH
MaTypuTeT MNO-HaTaTbK Ca HapuyaHu 3a KpaTKOCT “OCHOBHUM emucuun”. EMucusta, Ymdato ueHa
TpsabBa aa 6bae onpenenexHa, ce Hapu4da “TbpceHa eMmncus’.

3a uenta Ha M34YUCNEHUATA LEHUTE Ha OCHOBHUTE EMUCUW Ce U3YMCIIsiBAaT MO peda Ha
pasgenll, 1. 1.

M34mcneHmeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUN Ype3 METOAA HA NUHENHa UHTepnonaums
npemMuvHaBa npes3 crnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpefHEHN LLeHM Ha OCHOBHUTE eMUCUK ce hopmMMpa KpMBa Ha A0OX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHUA CPOK A0 MNagexa Ha TbpceHaTa emMucusi ce onpepnens
MeCTOMOJIOXKEHNETO N CnpsAMO Han-6nM3kaTta npegxoxpawa M Han-6nuskarta crnegBaila nNno Cpok
OCHOBHU eMUCUMN;

B) Onpegens ce pasnukarta (B AHW) Mexay Cpoka Ao nagea Ha ABeTe OCHOBHU €éMUCUM, KaKTO
M pasnukKata B goxoha UM A0 nagexa;

r) I3uncnsaea ce MHOXUTEN, KaTo pasnukata B A4oXo4a 4O Nagexa ce pasfens Ha pasnukaTta
B OHMTE A0 Nagexa;

n) Onpepnens ce pasnukaTta B AHUTE A0 Nagexa Ha TbpceHaTa eMUCcUATa U npeaxoxaailaTa
51 OCHOBHa eMuncus;

e) lNMonyyeHaTa pasnunka ce yMHOXaBa C MHOXWTENst OT npeaxogHarta CTblfka, 3a ga ce
n34ncnn pasnukaTta B goxoda Ao nagexa Ha TbpceHaTa M OCHOBHaTa EMUCKS;

X) [loxoabT A0 Nagexa Ha TbpceHaTa eMUCUA ce NoJlyvyaBa, KaTo u34yncrneHaTa B npeaxoaHara
CTbIlKa pa3nuka B goxoguTte ce gobaBu KbM 4OXOQHOCTTA HAa OCHOBHaTa eMUCUA, Npeaxoxaalla
TbpceHara;

3) Ha ocHoBaTa Ha nony4eHnsa goxon A0 nagexa Ha TbpceHaTa eMucus ce nsdmcnsea bpyTHaTa 1
LeHa, Ypes nsnonssaHe Ha cnegHata opmyna:

B i C/in F
=) (1+ I,./n)i—lﬁ-w (1+ r/n)i—l+w
KbpeTo:
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P — uenaTta Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roagunWHMAT KyNnoH Ha obnuraunara;

n — Opon Ha NMXBEHUTE NNnawaHns 3a roaunHa;

N — o6 6pon Ha NnXBeHUTe NnawaHns;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha goxoda Ao nagexa);
i — nopeaeH HOMep Ha NIMXBEHOTO NnallaHe.

OHU 00 Ced8aULOMO IUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

2.2. U3yucneHama no cpopmynama UeHa e 6pymHa u ce ugsriosi3ea rnpsKo 3a nocnedsauwa
rnpeoueHKa Ha cbomeemHama Obs1208a UeHHa KHu2a.

3. (N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., usm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOMHOCT_Ha usaageHute oT Peny6nuka
Bbnrapus LEeHHU KHMXA U MHCTPYMEHTU Ha MapUYHUA Nasap B 4YYyXXKOMHA, KaKTO U _Ha
M3gageHUTe OT Apyra AbpXXaBa YeHKa U TpeTa AbpXaBa LLeHHU KHUXA U UHCTPYMEHTU Ha
NapuyHUA nasap, TbpPryBaH Ha MecTa 3a TbProBus NPWU akTUBEH Na3ap Cce U3BbpLLBA:

a) no ueHa "kynysa" npu 3aTBapsiHE Ha nasapa KbM [eHsl, 3a KOUTO Ce OTHacH OLeHKaTa,
o0siBeHa B efleKTpPOHHA CMCTeMa 3a LieHOBa MHopMaLus;

0) B cnyyan Yye 4yxgecTpaHHUAT nasap He paboTu B AeHA, KbM KOUTO Ce M3BbpLUBA OLeHKaTa
- no ueHa "KynyBa" npu 3aTtBapsHe Ha nasapa 3a nocnegHust paboteH aeH, obsiBeHa B
€eneKTPOHHa CMCTeMa 3a LileHoBa MHdopMaLmS.

B) B Crnyyan 4e ueHaTta, usdmcrneHa cbrnacHo 6ykeu ,a” n ,06°“ e 6pyTHa, Ta ce m3nonaea
Npsiko 3a npeoueHka. [pu ycnosue, 4Ye LeHaTa € 4ucTa, Ha OCHOBaTa Ha JNXBEHUTE
XapaKTEPUCTMKM NO MNEPUOOUYHOCT U pPaBHULLE HA JNIMXBEHUTE KYMoOHW, TS ce npeobpasyBa B
OpyTHa 1 cnep ToBa Ce U3nNon3Ba 3a NpeoLeHkKa.

) NPy HEBB3MOXHOCT Aa Ce NpunoxaTt HaunHuTe no byksun ,a” n ,6” 3a OueHKa ce n3nonaea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) llocnegpalla OLEHKA Ha OBLArapcku W _YykaecTpaHHW akuMuM U_npaea,
QonycHaTu OO0 UMW TbPryBaHUW Ha akTUBEH perynupaH nasap B Penybnuka Bbnrapusa ce
n3BbPLUBA:

4.1. MNo cpegHonpeTerneHaTa LeHa Ha CKMYEHUTE C TAX CAENKM 3a OEHSAT, KbM KOUTO ce
N3BbpLLUBA OLEHKaTa, obsBeHa 4pe3 cuctemaTa 3a TbproBusa unm B 6opcoBus OoneTuH, ako
06eMbT Ha CKIMIYEHUTE C TAX CAENKM 3a TO3M AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa EMUCUS.

4.2. AKo He MOXe da ce onpeaenu LeHa no npegxofgHaTa Touvka, LieHaTa Ha akumMuTe, CbOTBETHO Ha Npaearta, ce onpeaenst
KaTo cpeaHOoapUTMeTn4Ha Ha Han-BMcokaTta LieHa "KynyBa" OT NOPBbYKUTE, BaNnnaHM KbM MOMEHTa Ha 3aTBapAHe Ha perynmpaHuma
nasap B AeHAT, KbM KOUTO Ce U3BbpLUBa OLEeHKaTa, U cpegHonpeTerneHarta LueHa Ha CKNto4YeHUTe CbC CbOTBETHUTE LIEHHU KHWXa
CAEeNnkKn 3a Cblina OeH. LJ,eHaTa Ce onpepena no To3un peg camo B cnyqa|7|, 4Ye nMa CKIro4eHn caenkm n nogageHm nopbyku C LieHa
"kynysa".

4.3. AkO He MOXe Oda ce npunoxu T. 4.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha npaBaTa e
cpeaHonpeTerneHaTa LeHa Ha CKIOYeHUTE C TSX CAENKW 3a Han-6nmskma OeH npes nocneaHus
30-OHeBeH nepuopg, npeaxoxaall OeHs, KbM KOWTO Ce M3BbplUBa OueHKaTa, 3a KOUTO uma
cknodeHn caenku. B cnyyan ye B npeaxogHna 30-4HeBEH Nepuo € U3BbpLUEHO yBENTMYEeHUe Ha
KanuTana wnu pasgensHe Ha akuuuTe Ha eMUTeHTa unu e obsiBeHO M3nnawaHe Ha AVBUAEHT,
cpegHonpeTerneHata uUeHa Mo uM3peyeHMe NbpBO Ce Kopurmpa CbC CbOTHOLUEHMETO Ha

yBerim4yeHne Ha Kanutana, CbOTBETHO Ha pas3geridHe Ha akuunte Unnm pasmepa Ha OMBUOEHTAQ,
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aKo Han-OnuakuaT OeH npea3 nocnegHunAa 30-gHeBeH nepunon, npeaxoxaawl AeHA, KbM KOWTO ce
M3BbpLiBa OuUeHKaTa, 3a KOWTO MMa CKIOYEeHU CcOenku, e npean pAeHd, cnej KOWTO
nputexarennTte Ha akuum HAMarT rnpaBo Aa y4dacTtBaT B yBEJIMMEHUETO Ha KanuTalia, CbOTBETHO
OeHA Ha pa3gendaHeTo Unn aeHd, ot KONTO nputexartesnnte Ha akunMn HAMaT nNpaBo Ha ANBUOEHT.

5. [Ipy HEBBH3MOXHOCT Aia ce NPUIIoXaT HaYMHUTE 3a OUEeHKa Ha akuMu No npeaxoaHara
T. 4, KAKTO M 3a akKuuMuTe, KOUTO HEe Ce TbpryBaT Ha aKTUBHU perynupaHv _nasapwu,
nocriegBallarta oueHKa ce U3BbpLLUBa Yped nocriegoBaTtesriHo npunaraHe Ha crnegHnte Metoan:

- MeToA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLEHMETO LeHa - nevyanba Ha apyxecTtea aHarno3n “

- MeTo Ha ANCKOHTUPaHNUTE HETHU NapnU4HW noToun.

(N3sm. ¢ peweHue om 16.12.20132.) Te3n meToau ce npunarat B MocrnegoBaTenHocTTa, B
KOSITO ca onucaHu no-gony. BbaMoXxHO e ga ce n3nonsesa kKOMOMHMpPaH METOA Ha OLEeHKa, T.e. Aa
ce u3nonsea noBevye OT eauH OT JonyonucaHute metogu. [pu mn3bopa Ha meTogu Ha
KOMOUHMpaHaTa oLeHKa ce crasBa CblyaTa nocnegoBaTenHoOCT, No KOATO ca onuMcaHu no-gony,
N Npu paBHU Terna 3a BCekU MeTo B KpalHaTa OLEHKa.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE Ce CbCTOM B U3YUcHsABaHE Ha
CTOMHOCTTA Ha aKuMmMTe Ha OUEHSABAHOTO [pPYXEeCTBO, KaTo COOCTBEHUAT Kanutan Ha
APY>XeCTBOTO (Bb3 OCHOBa Ha nocneaHusi MHaAHCOB OTYET) ce pa3aenu Ha obwmsa 6pon akuumn B
obpblueHme.

_A-L-PS
N

P

KbOETO: P — cTonHocTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHSABAHOTO APYXKECTBO;
A — aKTunBu;
L — 3agbmKkeHus;
PS — CTOMHOCT Ha NpuBUErMPOBaHNTE akLuu;
N — 06w 6pon Ha OBUKHOBEHUTE akuuKn B obpaLlleHme.

5.2. (U3sm. ¢ peweHue om 16.056.2012e., e cuna om 02.07.20122.) MeToabT Ha
CbOTHOLLEHMETO LieHa — nevanba Ha ApyXeCTBO aHasor ce CbCTOU B CeAHOTO:

a) MisuncnsiBaHe Ha CTOMHOCTTa Ha akuMuTe Ha OLEHSABaHOTO APYXECTBO Ype3 YMHOXaBaHe
Ha HeroaTa ne4vanba Ha akums ¢ nasapeH MHOXUTen. [1asapHUAT MHOXUTEN n3passBsa
CbOTHOLLUEHMETO MeXay LieHaTa Ha ApYXeCTBO aHanor 1 HeroBaTta rnedanba Ha akuums.

0) Nevanbarta Ha opyXeCTBOTO aHanor n Ha OLEHSABAHOTO APYXXECTBO CEe onpeaenst Ha
6as3ara Ha puHaHCOBM OTYETU, OOXBaLLALLN HAN-ONN3KNA egHOroAMLLEH NEpMoa, CYMTaH oT
nocrneaHus nyénukyeaH omHaHcoB oT4eT. [leyanbarta Ha akumsa ce onpegens Kato yucrara
nevanba Ha OpyXeCTBOTO ce pasgenu Ha obLumnsa 6por akumn.

B) MHOXWUTENAT ce u3uMcnsaBa Ha OCHOBaTa Ha cpefHonpeTerfieHa LeHa Ha CKIYeHuTe
CAENKN B [eHs, KbM KOWTO Ce M3BbPLUBa OLeHKaTa, C akuuuTe Ha APYKeCTBOTO aHasnor, ako
06eMbT Ha CKINIOYEHUTE C TAX CAENKM 3a TO3n AeH e He no-manbk ot 0,02 Ha cTo oT obema Ha
CbOTBETHATa eMucus. AKO He MOXe [a ce onpefenu ueHa no NnpeaxogHoTo U3peyeHne, ueHarta
Ha akumMmMTe Ha OpPY)XeCTBOTO aHaror, ce onpeaens Kato cpegHoapUTMETUYHa Ha Han-BMCOKaTa
ueHa "Kynyesa" OT MOpbYKUTE, BanuaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHusa nasap B
OEHA, KbM KOWTO Ce W3BbpLUBA OLEHKaTa, WU cpegHonpeTerfieHaTa LeHa Ha CKYeHUTEe CbC
CbOTBETHUTE LIEHHWN KHMXA COENKM 3a Cblmnsa AeH. LleHaTa Ha akummMTe Ha Apy>KeCcTBOTO aHanor
ce onpegens no To3W ped camo B Criyyaun, Ye Mma CKIIOYEHW CAENKM U NOAadeHN NMOPBYKN C

ueHa "kynysa".
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AKO He MOXe Aa ce npunoxaTt MeToauTe no T. 5.2, ueHaTta Ha akuunTe Ha OpY>KeCTBOTO
aHanor, CbOTBETHO Ha NpaBaTa € cpeaHonpeTerneHaTa LeHa Ha CKITOYeHUTE C TIX CAENKK 3a
Han-6nM3KMsa OeH, npeaxoxaal, AeHs, KbM KOUTO Ce U3BbpLUBA OLeHKaTa, npe3 nocnegHms 30-
AHEeBeH nepuoa, 3a KOUTO nMa CKntoYeHn caenkn. B cniydan vye B npeaxoaHna 30-gHeBeH
nepvo e n3BbpLUEHO YBENNYEHME HA KanuTana unu pasgensaHe Ha akuunuTe Ha eMUTeHTa unn e
00s1BEHO M3nnallaHe Ha AMBUAEHT, cpedHonpeTerneHara LueHa no n3peyeHne nbpeo ce
Kopurmpa CbC CbOTHOLLEHMETO Ha yBENUYEHME HA KanuTana, CbOTBETHO Ha pa3aensaHe Ha
aKuMmMTe Unu pasMmepa Ha AMBMAEHTa, ako Han-6nmn3knAaT aeH npes nocneaHus 30-aHeBeH
nepuoa, Nnpeaxoxaall AeHs, KbM KOUTO Ce M3BbPLUBA OLeHKaTa, 3a KOMTO MMa CKIYeHU
CAENKW, € Npean AeHs, cnen KoNTo nputexaTenuTe Ha akumm HaMaT npaBo Aa yyYacTeaT B
yBENMYEHMETO Ha KanuTana, CbOTBETHO AEHS Ha pa3fensiHeTo UNnn AeHs1, OT KOUTO
npuTexatenuTe Ha akuMm HamaT NpPaBo Ha OMBUOEHT.

r) MI3TOYHMK Ha NbpBMYHATa MHGOPMaLMs 3a N3BBbPLUBAHE HA NOCOYEHUTE U3YUCIIEHMS Ca
CYETOBOAHUTE OTYETU Ha NYONUYHUTE OPYXKeCTBa, BnMcaHu B pernctpute Ha KOH n 6Ob,
ny6nmMKyBaHM HA UHTEPHET CTPaHMLN HA MEeOUNHN NOCPEeHULM U AOCTOBEPEH U3TOYHMK Ha
NMHopMaUMs 3a CbOTBETHUS YyXXOECTPaHEH perynumpaHd nasap.

A) HaumH n kpuTepumn 3a onpeaensiHe Ha ApY)XeCTBO aHanor:

) [pyXecTBO aHanor e TakoBa OpYyXeCTBO, KOETO OocUrypsiBa goctaTbyHO Aobpa 6asa 3a
CpaBHEHWe CrnpsiMoO MHBECTULMOHHUTE XapaKTEPUCTUKM Ha OLLEHSABAHOTO APYXKECTBO;

o N36opbT Ha fgpyxecTtBa aHano3nm Tpsbea ga 6bae 0OOCHOBaH 4Ype3 cpaBHUTENEH
aHanmM3 N OLUEHKa Ha TeXHUTE XapaKTePUCTUKM U CTENEHTa Ha CXOACTBO C XapaKTePUCTUKUTE Ha
OLIEHABAHOTO APYXECTBO;

. [pyXecTBOTO aHanor ce nsbupa cbrnacHo NOCOYMEHUTE KPUTEPUM MeXay ApyXecTBaTa,
AonycHaTu 4O UNu TbpryBaHu Ha perynvpaH nasap B AbpkaBaTa no ceganuileTo Ha EMUTEHTA;

. KputepumnTte, Ha KOUTO 3a4bIHKUTENHO TPsiOBa A4a OTroBaps APY)KECTBOTO aHanor, ca:

- CeKTOp OT MKOHOMMKATa, B KOUTO APYXXECTBOTO Onepupa;

- CxogHa npogyKkToBa rama,;

- la uma ny6nmkyBaHn ouHaHCOBM OTYETU, JaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Han-
Onn3kna egHoroauLLIEH nepmog;

- [la ma cKnYeHn COenkn € akuMmTe Ha OPY>XEeCTBOTO B AEHS, KbM KOMTO Ce M3BbpLUBA

oueHKaTa.

e [lpyrn KpuTepUM, KOUTO CE€ M3MNON3BAT NPWU aprymeHTaumsitTa Ha un3bop Ha ApYXKeCcTBO
aHarnor, ca CpaBHMM OCHOBEH Kanutasn u cxogHu pyHaHCOBM nokasaTernu.

5.3. MeToabT Ha OUCKOHTMPAHUTE HETHWU Mapu4yHW NMOTOLM Ce M3MoMn3Ba 3a onpenensHe Ha
CTOMHOCTTA Ha egHa OOWMKHOBEHA akuus Ha OPYXEeCTBOTO, KAaTO CTOMHOCTTa Ha Kanutana Ha
nputexarenute Ha OOWKHOBEHW aKuMmM ce pasgenu Ha 6pos Ha OOGWKHOBEHUTE akumMm B
obpalleHue.

CTOMHOCTTa Ha KanuTana Ha nputexartenute Ha OBMKHOBEHM aKUMM Ce U34ucrnsea no ABa
Ha4mHa:

5.3.1. MeToq Ha OUCKOHTUPAHUTE HETHM NAPUYHM NOTOLM 3a OOMKHOBEHUTE akumoHepwn (Free
Cash Flows to Equity) - ype3 AUCKOHTMpPaAHE Ha HETHUTE MapWU4HM MOTOUM, KOUTO OCTaBaT 3a
aKuMoHepuTe cnep nocpelaHe Ha BCUYKM pasxoan, OUHaAHCOBWM 3adbihKeHusi, Heobxoammu
WHBECTULUN N NPOMEHN B 0BOPOTHMS KanuTarn:

a) MNpwu TO31 MeToa Ce N3Non3BaT HETHUTE NAPUYHU NOTOLM, KOUTO OCTaBaT crnep nocpeLlaHe
Ha BCUYKM pa3xonu, NOKpMBaHe Ha (PUHAHCOBUTE 3aAbIiHKEHUS (BKIMOYMTENHO FMaBHULMN U NINXBK
no AbMroBe Ha APY)XeCTBOTO), HEOOXOAMMNTE MHBECTULIMN N MPOMEHUTE B 0BOPOTHUS Kanutan.

6) HeTHMTE Nnapu4HM NOTOUM Ce U34YUCNsBaT, KaToO NPOrHo3HaTa HeTHa nevyanba cnepn nMxeu
N gaHbuM BbpXy nevanbara:

- C€ YBENMYM C MPOrHO3HUTE pasxoam 3a amopTM3auus,
- C€ Hamanm cbC CTOMHOCTTA Ha NPOrHo3HaTa NPoMsiHa B HETHMUSE 0OOPOTEH KanuTarn,
- ce yBeJ'IVI‘-IVI C I'IpOFHOSHaTa CTOWMHOCT Ha HOB ObInr, KaKTO N NOCTbIMIIEHUA OT N34aBaHETO Ha

eMuncnun npunBunernpoBaHn akunu,
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- Cé HamMalu C NnporHo3HnTe nHBeCTuunn B Ll,'bJ'IFOTpaIZHI/l aKTUBWU,
- Cé HamMalu C NnporHo3HunTe norawueHms no rmaBHNUUNTE Ha AbJira,
- Cé HamMalu C nporHo3HnTe anBnOeHTN 3a npuBuUnerMposaHn akumn.

M3nonsea ce crniegHata opmyna:

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

KbAETo: FCFE — HeTHM napun4yHu NoToLmM 3a OOMKHOBEHUTE aKLIMOHEPMU;
NI — HeTHa nevyan6a;
Dep — amopTnsaunu,
FCInv — nuBectMummn B 4bArotTpanHn akTuBWY;
AWCInv — npomsiHa B HETHMSI 0OOPOTEH KanuTan,
PP — noraweHunst no rnaBHULWU;
PD — onBnaeHTn 3a NpMBUMIErMPOBaHN akLUnu;

ND — HOB ABbMAr, KakTO WU MOCTbMAMEHUS OT M3AaBaHETO HAa EeMUCMM  MPUBMUIIErMPOBAHU
akuun.

B) Mpu TO3M MeToA HETHMUTE NAPMYHN NOTOLM Ce AMCKOHTMPAT C LieHaTa Ha dhvHaHCKMpaHe CbC COBCTBEH KanuTarn.

r) LleHata Ha comHaHCMpaHe CbC COOCTBEH kanuTarn € uanckyemaTta HopMa Ha Bb3BpaLLlaeMoCT Ha OBGUKHOBEHUTE aKLMOHEPU
1 ce gecmHUpa nNo CriegHNTE HaYMHU:

- ype3 6e3pMCKOBUSA NMMXBEH MPOLIEHT NMOC PUCKOBA NPEMUSI:
K, =Kge +RP,

KbAeTo ke - LeHaTa Ha dMHaHCUpaHe cbC COBCTBEH KanuTarn;
Krr — 6E3PUCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

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

kbaeTo ke - ueHaTa Ha dMHaHCUpaHe cbC COBCTBEH kanuTart,
Krr — GE3PUCKOB NNXBEH NPOLEHT;
(km - Krry — Na@3apHa puckoBa Npemus;
km —OYakBaHaTa Bb3BpaLLaeMOCT Ha Nasapa;
B — 6eTa KoedUUNEHT.

- 4ype3 MeToda Ha OUCKOHTUPaHUTE NapuU4vHM NOTOLWN:

k, = % +4,
0
kbaeTo ke - ueHaTa Ha pMHaHCUpaHe CbC COOCTBEH KanuTan,
D: — oyakBaH criegpall AMBUOEHT 3a eqHa OOMKHOBEHA aKUUS;
Po — LueHa Ha eaHa 0OMKHOBEHA aKuus;
g - OYaKBaH TEMM Ha pacTex.

5.3.2. MeToa Ha OUCKOHTMpaHUTe napuyHu notoum 3a cupmara (Free Cash Flows to the Firm) - upes
ONCKOHTMPAHE Ha HETHUTE MapU4yHU NMOTOLM 32 BCUYKM aKUMOHEPU M OPYrY UHBECTUTOPU, HAMArEHW C
BCMYKM ObJ/ITOBE HA KOMMAHUSTA U OPYrM B3EMaHUS Ha MHBECTUTOPUTE, PasnvyHM OT aKUMOHepUTe.
N3nons3BaTt ce HETHUTE NapyyHM NOTOLM 32 BCUYKM MHBECTUTOPU BLB (hrpMata — NpuTeXaTenu Ha akumum,
AbNr v npedepeHumnantn akumn. HeTHuTe napuyHn NoToumM ce M3dncnaBaT No ABa HavvHa:
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a) MNpun NbpBUS HAYMH HETHUTE NAPUYHM MOTOLM Ce U3YMCIIABAT, KaTo NPorHo3HaTa nevanba npegu NUXBK 1 cneg AaHbum
BbpXy Nevanbara:

- Cé yBelliM4n C NporH03HNTE pa3xoan 3a aMmopTn3auud,
- Cé HaMarnwu C nporHo3Hata npomMmdHa B HETHUA 060pOTeH KanuTtarn,
- Cé HamMalnu C nporHo3HnTe nHBeCcTuumn B Ll,'bJ'IFOTpaIZHM aKTUBW.

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

KbOEeTo: FCFF — HeTHM napuyHK notoumn 3a coupmarTa;
EBIT—nevan6a npean NMxeu 1 gaHbuy;
TR — gaHbyYHa cTaBKa 3a hupmara;
Dep — amopTnsaunu,
FCInv — nuBectMummn B 4bArotpanHn akTuBeWY;
AWCInv — npomsiHa B HETHMS OBOPOTEH KanuTan;

6) MNpwn BTOPMSA Nogxoa ce u3nonsea cnegHata dopmMyna:

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

KbOETO FCFF — HeTHM napuyHmn noTtoum 3a hmpmarTa;
FCFE — HeTHM napun4yHmM noToLm 3a 0OMKHOBEHNTE aKLMOHEPMU;
Int— pa3xoan 3a nMxBu;
TR — gaHbYHa cTaBka 3a (hupmara;
PP — noraweHunst no rmaBHULMN;
PD — onBnaeHTu 3a npMBuUiIermnpoBaHn akumu,
ND — HOB ObSI, KAKTO M NOCTLMSIEHNA OT N3gaBaHEeTO Ha eMUCUN NMPUBUITENMPOBAHU akuuun

B) HeTHMTE napnyHM NoTouM ce AMCKOHTUPAT CbC CPeaHOoMNpeTErneHaTa LieHa Ha kanuTana Ha gpyxectsoTo. Npu
onpeaenstHeTo Ha OTHOCUTENHUTE ASNOBE Ha PasnUYHUTE M3TOYHMLM Ha KanuTan ce U3nonaeat na3apHUTe UM CTOMHOCTW.
r) CpegHonpeTerneHarta LeHa Ha Kanutarna Ha pYyXecTBOTO ce onpefens ypes cnegHarta opmyna:

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

kbaoeto: WACC — cpegHonperTerfeHaTa LeHa Ha KanuTana,
Ke - LEHaTa Ha MHaHCUpaHe cbC COOBCTBEH KanuTarn;
ke € ueHaTta Ha dUMHaHCMpaHe C ObNr, Npean Oa € OT4YeTeH OaHbYHMAT edekT oT
pasxoauTe 3a NMxsy;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LEeHaTa Ha (bMHaHCMpaHe C NPUBUNETMPOBAHN aKuuw;
E — nasapHaTta CTOMHOCT Ha akuMnTe Ha KOMMNaHUATA;
D — nasapHaTa CTOMHOCT Ha AbJIra Ha KOMNaHUATA;
PS — nasapHaTta CTOMHOCT Ha NpMBUNErMpoBaHMUTE akuun Ha KOMMNaHUATa.

KoraTto nasapHata CTOMHOCT Ha Abnra He Moxe pga O6bae onpepeneHa, ce M3nonaea
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn egnH oT MeToauTe 3a onpegensaHe Ha CTOMHOCTTa Ha aKUMOHEPHUS KanuTan Moxe Aa
M3MNon3Ba eauH OT ABaTa MOAena Ha OUCKOHTUPaHeE:
a) MNMocTosiHEH TeMMN Ha pacTeX, NP KOWTO Ce Npuema, Ye pbCTbT Ha oMpmata € NoCcTOsSTHEH U CTabuneH.

<DopmynaTa, KOATO Ce MN3norsi3Ba e:
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P - FCF, ’
r-g
KbAeTo: Po — HacToslLLlaTa CTOMHOCT Ha CBOGOAHWUTE MapUYHK NOTOLM;

FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HopMa Ha OUCKOHTUPaHE;
g - NOCTOSAHHUAT TEMM Ha pacTeX Ha KoMnaHusaTa.

6) }J,ByeTaneH TeMn Ha pacTex, npu KOWTO ce npmnema, 4e cbuleCcTsyBaT ABa nepunoaa. 3a NbpBUA Nepnon ce npasun
NpPoOrHo3a Ha HeTHUTEe Napn4HU NOTOLM 3a BCAKA rognHa nooTAeriHo. 3a BTOpUA nepnon ce npnema, 4e HeTHUTe NapuyHM NoToumn

e HapacTtBaT C yCTOI7I‘-II/IB TemMn unu we octaHat NOCTOAHHWN.

dopmynaTa, KOATO ce M3Mon3Ba, e, KakTo creasa:

F@+r) @+r)

KbAOeTo: Po — HacTosLwaTa CTOMHOCT Ha CBOGOAHNTE MAPUYHN NOTOLM;
FCF: e unn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHATa HOpPMa Ha OUCKOHTMpPaHE Npe3 NbpBUs NEPUOS;
Pn - cToMHOCTTa Ha CBOOOAHMTE MApPWUYHM MOTOLUM B HAYasioTO Ha BTOpUS Nepuog Ha
yCTOM4MB pbCT; PnCe n3uncnsiea no cnegHns HaumH:

FCF, .,

p =
rn_gn

n

KbAeTo:

' e CbOTBETHaTa HOpMa Ha AUCKOHTUpaHe Npe3 neproaa Ha NOCTOSIHEH PbCT;

gn e NOCTOSIHHMAT TEMN Ha pacTex Ha KoMmnaHusTa. Korato ce npvema, Ye npes BTopus nepuog
HETHUTE MapUYHM NOTOLM LLie OCTaHaT MNOCTOSIHHK, Torasa gn = 0.

5.4. MocnepBalwa oueHka Ha akuuu, NpuaobuT BCNEACTBME OT YBENMYEHWe Ha KanuTana CbC
cpencTBa Ha APYXXECTBOTO EMUTEHT UMM OT pasfensiHe Ha CblUEeCTBYBaLUUTE aKUMK, Ce U3BBLPLLBA, KAKTO
cnepsa:

a) B cnyyanTe Ha npngobuBaHe Ha (HOBM) akUMKn OT AaeHO OPY>KECTBO BCNEACTBME Ha YBENUYEHME Ha KanuTana CbC
cpeacTtBa Ha ApYyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTtaTta, OT KOATO npuTexartenmte Ha akunn Ha OPYKeCTBOTO HAMAT npaBo
Ha akuun OT yBENIMYEHUETO Ha Kanutala — fartarta, cnen KOATO CKIMKYeHU COAENKN C akunnTe He B'b3,D,el7ICTBaT BbpXy NpaBOTO 3a
I'IpVI}J,OGVIBaHe Ha HOBU akuuun, 00 OaTaTa Ha perncTtpmpaHe Ha yBeJim4eHNeTo Ha Kanutana u BnMcBaHeTo My B Aeno3nTapHaTa
NHCTUTYLUA.

CToMHOCTTa Ha B3eMaHETO € paBHa Ha NPoOn3BeaEeHMETO OT Bposa Ha HOBUTE akUUKM U LeHaTa

Ha egHa HoBa aKuus.
R=N, xP,,

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUuK;
Pn — ueHa Ha egHa HOBa akUusL.

LleHata Ha egHa HOBa akuusa ce MorlyyaBa KaTo MocregHata LeHa Ha OueHKa Ha efHa
,CTapa” akums Obae pasgeneHa Ha cymaTta OT 6pos HOBM akuuu, npugobutu cpelly egHa
,CTapa” akuus, u egHa 1 ,ctapa” akuus.

" (N, +1)
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KbOeTo Pn — LeHa Ha egHa HOBa akUuS;
Po — nocnegHa ueHa Ha oueHKka Ha egHa ,cTapa’ akums;
Nr — 6pown HOBM akuuKn 3a egHa ,ctapa” akums.

OT paraTta Ha BAMCBaHE Ha HOBUTE akuuuM B genosntapHata UHCTUTYUUA OO AdaTaTa Ha
BbBEXOAHETO MM 3a TbproBuda Ha peryrimpaH nasap HOBUTE akKuun ce Mnpu3HaBaT Mo LUeEeHa,
n34ncrieHa no criegHata d)opmyna:

— PO
"N D)

KbOeTo Pn — LeHa Ha egHa HOBa aKUMS;
Po — nocnegHa ueHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — 6pon Ha HOBMTE akLMn 3a edHa ,cTapa’ akums.

Cnep BbBexaaHe 3a TbProBWsl Ha perynupaH nasap Ha HOBWTE akuuu, nocrieasallata um
OLieHKa Ce W3BbpLUBA CbIMacHO METOAMTE 3a OLEHKa Ha LIEHHW KHWKa, AONycHaTu OO0 Unu
TbpryBaHu Ha perynvpaH nasap.

0) Cnyyaute Ha npuaobuBaHe Ha (HOBW) akuMK OT AadEeHO OPY>KECTBO B pe3ynTaT OT pa3densiHeTo Ha Beve
CblLieCTBYBaLLUTE akuum (CNnuT) ce NpusHaBa B3eMaHe OT JataTa, OT KOSTO HOBUTE akLMKn ca Beve OTAENeHn oT
CblLEeCTBYBaLLUTE akLuW — AartaTta, Cne KoSTO CKIYEHN CAENKM C akuunTe He Bb3AencTBaT Bbpxy NpaBoTo 3a npuaobvsaHe
Ha HOBUTE akLuW OO0 AaTtaTa Ha peructpypaHe Ha HoBus 6po akummn B enoantapHaTa UHCTUTYLIMS:

CTOMHOCTTa Ha B3eMaHeTo € paBHO Ha NpPoM3BeAeHNETO Ha 6pos Ha HOBUTE akUUKW U LeHaTa
Ha egHa HoBa akLMS.

LleHaTa Ha egHa HoBa akuusi ce MosflydaBa KaTto nocriegHaTa LieHa Ha OueHka Ha efgHa
,CTapa” akums 0bae pasgeneHa Ha 6posi HOBM akLumu, NpugobuTy cpeLly eaHa ,ctapa” akuus.

R=N, xP,x—,
N

r

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUUK;
Po — nocnegHa LeHa Ha OLeHKa Ha egHa ,cTapa” akuus;
Nr — CbOTHOLLEHKE Ha cnnuTa.

OT patata Ha BnMcBaHe Ha HOBUTE akuuM B Aeno3uTapHaTa MHCTUTYUMs OO0 gaTata Ha
BbBEXOAHETO MM 3a TbProBUs Ha perynupaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n3yncneHa rno cnegHarta opmyna:

P:POX]./Nr,

KbOeTo P — ueHa Ha HoBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums;
Nr — CbOTHOLWEHWe Ha crnnTa.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBWTE akuuu, nocriegsallata um
OLleHKa Ce W3BbpLUBA CbIMACHO METOAMTE 3a OLEHKa Ha LIEeHHW KHWKa, AOMyCHATWM OO0 Unu
TbpryBaHu Ha perynupax nasap.
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5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegendHe Ha cnpaBegnmeBaTta
CTOMHOCT Ha UEHHWUTE KHWXa morat ga 6baaT KopurmpaHu ¢ koeduumeHTn, obocHOBaHM Ha
Gaszata Ha paHHM K obcToATenctea, nNpeAcTaBnsABaliM CbOTBETHO pasKpuTa BbTpeELUHa
WHGopMauusa nNo cMucbna Ha 4n. 28, an. 2 ot Hapenba Ne 2 ot 2003 r. 3a npocnektute npu
nyénu4Ho npegnaraHe n OonyckaHe A0 TbProBusl Ha perynupaH nasap Ha UeHHU KHUXa U 3a
paskpuBaHeToO Ha WHdopMauus OT NydnuYHUTE ApYXeCcTBa W APYruTe eMUTEHTU Ha LIEHHU
KHW>Ka.

6. B cnyyante Ha npuaoobveaHe Ha npaBa OT AafeHO OPYXECTBO NpW yBenuyasaHe Ha
Kanutana 4pe3 eMucusi Ha akuuM ce MpusHaBa B3eMaHe (Ha npasa) OT gaTtaTta, OT KOSITO
npuTexaTenutTe Ha akuMu B APYXECTBOTO HSMaT MpaBo Aa norfyyaTt npaBa 3a 3anuceBaHe Ha
akuumM OT yBenuyaBaHeTO Ha kanuTana (gataTta, crnef KOSTO CKIOYEHW CAENKU C akuuute He
Bb3deNcTBaT BbpXy MpPaBOTO 3a NpuaobuBaHe Ha npaBa), 4O OaTaTa Ha perucTpupaHe Ha
npaBaTa B Aeno3utapHaTa MHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTo ce M34uCrisiBa Ha OCHOBaTa Ha crnegHaTta dopmyna:

R, =NxP,

Kbpeto:

Rr — B3eMaHeTo;

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

LleHata Ha npaBOTO ce nsdyncnasa ypes criegHarta popmyna:

_PR+RxN,

P =R
N, +1

r

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OLEeHKa Ha akuusaTa (Npegv oTAensiHeTo Ha npaearta);
Pi - eMrMcrnoHHaTa CTOMHOCT Ha HOBUTE aKkLuK;

Nr — 6posAT Ha akuuuTe B €4HO Npaeo.

Ot paTtata Ha peructpauuMss Ha npaBaTa B [eno3uTapHata WHCTUTYUMs, CbliuTe ce
npuaHaBaT kato akTuB B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoyeHaTa
dopmynarta no-rope.

6.1. lpyM HEBB3IMOXHOCT [a ce npuroxaT HadYuHuTe 3a oueHka no pasgen I, 1. 4
nocrniegeawjata oueHKka Ha npaBa Ce M3BbpLBa MO LieHa, NpeactaBnssBalla pasnuvka Mexay
ueHaTa Ha CblUeCTByBalMTE akUMW Ha OPYKECTBOTO, ONpedeneHa crnopen M3MCKBaHUATa Ha
pasgen Il, T. 4, 1 eMUCMOHHATA CTOMHOCT Ha HOBUTE aKUUKW OT YBENMYEHWETO Ha KanuTana,
YMHOX€EHa No CbOTHOLLEHMETO Ha 6pos Ha akuuuTe B e4HO Npaeo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gataTta Ha 3anMcBaHe Ha akuuuTe B pe3ynTar Ha
ynpaxHsiBaHe Ha npaBaTa OO AaTaTta Ha perucTpypaHe Ha YyBENMYEHWETO Ha Kanutana u
BNUCBAHETO My B Aeno3vTapHaTa MHCTUTYLUUS 3anucaHuTe akuuu ce oTpassiBaT KaTo B3emaHe,
KoeTo ce dpopMmpa, KaTto OpoAT Ha 3anUCaHUTE akUMK CEe YMHOXM NO cymaTa OT CTOMHOCTTA Ha
€edHO MpaBo MO fnocrnegHaTa OueHKa Npeau 3anucBaHEeTO Ha akuuuTe, pasgeneHa Ha 6posa Ha
aKkuMuTe B €4HO NpaBo U eMUCUOHHATa CTOMHOCT Ha eHa akuus.

R:NHX(F)I-'_ PFJ,
Nr
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KbOETO: R — B3emaHeTo;
Nn — BpOSAT Ha 3anMcaHuTe akuuu;
Pi — emncmnmoHHaTa CTOMHOCT Ha eaHa aKkuus;
Pr — cTOMHOCTTa Ha egHO NpaBgo;
Nr — BpoST HA akuMmnTe B €4HO npaBo.

B cnyyait, Ye 3anucBaHeTO Ha akuuUTe ce U3BbpLUBa cref nocrneaHus AeH 3a TbproBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTABAHETO UM [0 AaTaTta Ha 3anucBaHeTo Ha akuuuTe ce
N3BbpLLBA MO NOCneaHa LieHa Ha OLeHKa.

Ot paTaTa Ha 3anucBaHe Ha akummnte B pe3ynTtaTt Ha yrnpaxHdBaHe Ha npaBaTta O AaTaTa Ha
3annawaHe Ha eMMCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4bITKEHMNE KbM OPYyXeCTBOTO — EMUTEHT.

6.3. OT garata Ha BNMCBaHe Ha HOBUTE aKUMn B aenosntapHata MHCTUTyuuna A0 AataTta Ha
BbBEXOaHE 3a TbproBuna Ha perynmpaHuna nasap, HOBUTE akKuun ce npu3HasaTt Mo LEHa,
N34YnCIrieHa no cregHata cpopmyna:

Kbaoeto:

P — ueHaTa Ha akuuaTa;

Pi — emncmnoHHaTa CTOMHOCT Ha eAHa aKuus;
Pr — ctonHOCTTa Ha eHO NpaBo;

Nr — 6podaT akumm B e4HO Npago.

Cnep BbBeXxaaHe 3a TbProBus Ha perynupaHus nasap Ha HOBWUTE akuuy nocrnegsailata um
OLleHKa Ce W3BbpLUBA CbIMNACHO METOAMTE 3a OLEeHKa Ha LIEHHW KHWKa, AOMyCHATWM OO0 Unu
TbpryBaHu Ha perynvmpaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cny4ya Ha Hen3nona3saHW npasa 3a yyacTue B
YBENIMYEHMETO Ha KanuTasna Ha eMUTEHT 1 npogaxbaTta UM Ha sIBEH ayKLMOH no peaa un. 1126
ot 3MMUK, cbwmnte ce oTHacAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6pos npaea,
YMHOXEH MO MoCTUrHaTaTa cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha ayKuuoHa.
ToBa B3emaHe cbluectByBa B aktusute Ha ®OHIA po gartaTta Ha pearnHo MOCTbMSIEHNE Ha
napudHuTe cpencrea oT npogaxbaTta Ha NpaBaTa Ha ayKuMoHa Mo pasnnawjateniHa cMeTka Ha
OOH[A.

OT nocnegHua OeH 3a TbProBMsi Ha MNpaBaTa Ha perynupaH nasap 40 Aatata Ha SABHUS
aYKUMOH Te Ce OCTOMHOCTABAT MO NOCMeAHa LieHa Ha OLEHKa.

6.5. B cnyvante, B kouTO ce npugobmBaTt akuum OT HEnybrIMYHO aKUMOHEPHO APYXKECTBO
BCNEACTBME Ha MbpBUYHO NYyONMYHO npeanaraHe, akuuuTe ce npu3HaBaT OT JaTtaTa Ha
pernctpaumaTa UM B AenosutapHata MHCTUTYUMa (OT Jatata Ha 3anuMcBaHe Ha akuuuTe 0
jatata Ha perucrtpaumsita um B genosutapHata UHCTUTYUUS 3anucaHuTe akuum ce oTpassasar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTta eMUCUOHHa CTOMHOCT). [NocneaBallaTa oueHka Ha
akumMmMTe OT pJartaTta Ha perucrpauusita MM B JenosuTapHaTa WMHCTUTYUMs OO AaTata Ha
AOMnyCcKaHe Ha akuuuTe 3a TbProBUS Ha perynupaHus nasap ce M3BbpluBa MO LeHa, paBHa Ha
€MUCMOHHaTa CTOMHOCT Ha edHa akuus. Cneq BbBeXaaHe 3a TbProBusA Ha perynupaHmna nasap
Ha akuuuTe nocrieadBalliarta UM OLEeHKa Ce M3BbpLUBA CbINacHO MeToAuTe 3a OuUeHKa Ha LeHHU
KHW»Xa, AonyCcHaTN 0O U TbpryBaHW Ha perynupaH nasap.

MpeaxogHuTe nNpaBuna ce npunarat CbOTBETHO U NPW 3anMCBaHe Ha akuum OT HenybnuyHo

aKUMOHEPHO OpYyXeCTBO, 3a KOUTO HE Ce npeaBuXaa nocnenBalla permcrtpauna 3a TbproBmd Ha
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perynupaH nasap, Kato OT JaTaTa Ha 3anMcBaHe Ha akuMuMTe 00 BNUCBaHe Ha yBerMyaBaHeTo Ha
Kanutana B TbProBCKUSI PErucTbp 3anucaHuTe akuuu ce oTpassiBaT KaTo B3emMaHe B pasmep,
paBeH Ha nnateHaTta eMMCMOHHA CTOMHOCT, a cnej gataTta Ha BrMcBaHe Ha yBeriMyaBaHeTO Ha
KanuTana B TbProBCKMSA perucTbp, nocrnefsaliaTta OueHKa Ha akummTe ce u3BbpLuBa No peda Ha
pasgen Il, 1. 5.

6.6. B cnyyante, B koMTO ce MpuaoGuBaT akuuMv Mpu y4ypeasiBaHe Ha HOBO aKLMOHEPHO
APYXXeCTBO, akuMMTe ce OLEeHsIBaT N0 eMUCUMOHHATa UM CTOMHOCT A0 AaTaTa Ha gonyckaHe Ha
aKuMuTe 3a TbproBus Ha perynupanHusa nasap. Cneq BbBeXxaaHe 3a TbProBUS Ha perynvpaHus
nasap Ha akuuuTe nocreaBallata MM OLeHKa ce M3BbpLUBa CbIMAcHO MeToauUTe 3a OLeHKa Ha
LIEHHW KHWXa, AOMYCHaTN A0 MW TbpryBaHW Ha perynupaH nasap.

B cnyyan, ye ce 3anuceaT akuumn nNpu yypeasisaHe Ha HOBO aKLMOHEPHO APYXXEeCTBO, 3a KOUTO
He ce NpeaBwxaa nNocredealla peructTpaums 3a TbProBUsi Ha perynvpaH nasap, Te ce oleHsBaT
Mo eMUCUMOHHAaTa MM CTOMHOCT A0 AaTaTa Ha BnMCBaHe Ha OPY)KECTBOTO B TbPrOBCKUS PEMICTbP.
Cnep BnuceaHeTo, nocrneasallarta OLeHKa Ha akuuuTe ce U3BbpLuBa Mno peaa Ha pasgen I, 1. 5.

6.7. B cnyyanTte Ha npuaoGuBaHe Ha NpaBa OT AafeHO APYKECTBO NPU eMUCUS Ha BapaHTu C
6a3oB aKkTUB Gbellla eMUcusa OT akUuUKM Ha APYXEeCTBOTO ce MpusHaBa B3emaHe (Ha npasa) oT
AaTarta, OT KOATO MpuUTexaTenuTe Ha akuuu B APY)XeCTBOTO HAMAaT NpaBo Aa nony4yaT npasa 3a
3anucBaHe Ha BapaHTM (Oartarta, crnepd KOATO CKMKYeHW cCOenku C akuuuTe He Bb3agencTsaT
BbpXy NpaBoTO 3a npuaoGuBaHe Ha MpaBa), A0 AaTata Ha perucTpupaHe Ha npasaTa B
AenosutapHaTa UHCTUTYLIMS.

CToMHOCTTa Ha B3eMaHeTo ce M3YMCrnsiBa Ha OCHoBaTa Ha crniefgHarta opMyna:

R, =NxP.,

Kbaoeto:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO Ce n3dyncnsasa ypes criegHata dpopmyna:

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

P =P

r

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (Npeau OTAENSHETO Ha nNpaBaTa);

Pi - emncrMoHHaTta CTOMHOCT Ha akuuuTe OT 06a30BMSA akTMB (LEeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMnCrMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posAT Ha BapaHTUTE B €4HO Nnpaeo.

Ot parara Ha peructpaumss Ha npaBaTa B Aeno3uTapHaTa WMHCTUTYUMS, CbLUATE ce
npusHaBaT kato akTue B noptdenna Ha POHOA no ueHa, onpegeneHa no nocodeHaTa
dopmynarta no-rope.

6.7.1. lNpn HEBBL3IMOXHOCT Aa Ce NpuioXaT Ha4YMHUTE 3a OueHKa cbrnacHo pasgen I, 1. 4
nocnegpawarta oOueHKa Ha npaBa NpM €MUCUS Ha BapaHTM Ce U3BbpLUBA MO LEHa,
npeacraBnsBalla pasnuka Mexgy ueHaTa Ha CbliecTByBaluTe akuMm Ha [pYXecTBOTO,

onpegeneHa cnopen uanckeaHusata Ha pasgen ll, 1. 4, n cbopa Ha eMUCMOHHATa CTOMHOCT Ha
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akummte oT 06as30BMS aKTMB M EMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa no
CbOTHOLLUEHMNETO Ha 6p0$| Ha BapaHTuTe B €4HO npaso.

6.7.2. OT paTaTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTtaTr Ha yrnpaxHdaBaHe Ha npasata 0O
gartata Ha pernctpupaHe Ha BapaHTuTe U BMMUCBaHETO MM B Aeno3nTapHaTta WHCTUTYyUUA
3anncaHnTe BapaHTKU ce O0oTpa3dABaT KaToO B3e€MaHe, KOeTO ce (bOpMI/Ipa, KaTo 6p09|T Ha
3arnncaHnTe BapaHTU Ce€ YMHOXHU Mo CymMaTta OT CTOMHOCTTa Ha €AHo npaBo Mo rnocreagHaTta
OoUeHKa npeaun 3arnmcBaHeTo Ha BapaHTUTE, pa3aesyieHa Ha 6pos=| Ha BapaHTUTe B €4HO npaBo U
€MUCMoHHaTa CTOMHOCT Ha eauH BapaHT.

R:Nnx[PW+ij,
Nr

KbOeTo: R — B3emMaHeTo;
Nn — OpoSiIT Ha 3anUcaHnTe BapaHTy;
Pw — eM1CMOHHaTa CTOMHOCT Ha euH BapaHT,;
Pr — cTOMHOCTTa Ha eHO NMpaBo;
Nr — 6poST Ha BapaHTUTE B €4HO Nnpaso.

(Hos, ¢ peweHue om 16.12.20132.) B cny4an, 4ye 3anMcBaHETO Ha BapaHTUTE Ce M3BbPLUBA
cnep nocriefHUs AeH 3a TbProBus Ha nNpaeaTa Ha perynupad nasap, OCTOMHOCTSIBAHETO UM A0
AartaTa Ha 3anncBaHeTo Ha BapaHTUTe Ce M3BBbPLLBA MO NOCMefHa LieHa Ha OLeHKa.

OT partaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha yNpaXHsiBaHe Ha npaeaTa 4O AaTtaTa
Ha 3annawaHe Ha eMWCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4bJ/DKEHWE KbM APYXECTBOTO —
€MUTEHT.

6.7.3. OT pgaTtaTta Ha BnNUCBaHe Ha BapaHTUTE B feno3uvTapHaTta MHCTUTYUMa OO0 AaTaTa Ha
BbBEXJaHe 3a TbProBusi Ha perynupaHusa nasap, BapaHTUTE ce Npu3HaBaT Mo LeHa, n34ncneHa
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 BapaHT1 B €4HO Npaeo.

Cnep BbBexdaHe 3a TbpProBUS Ha perynupaHus nasap Ha BapaHTMTe nocregsailiata um
OLleHKa Ce W3BbpLUBA CbIMAcCHO METOAMTE 3a OLEeHKa Ha LIeHHW KHWKa, AOMyCcHATU OO0 Unu
TbpryBaHu Ha perynvpaH nasap.

7. lNocneaBalla oLeHKa Ha ganoBe Ha KONMEeKTUBHU MHBECTULIMOHHU cXeMu no 4yn. 38, an.
1, . 5 or 3OKUCAOMKW, BknounTtenHo B criyvamte Ha BPEMEHHO CrvpaHe Ha obpaTHOTO
N3KynyBaHe, ce M3BbpLUBA NO nocrnegHaTta obsBeHa LeHa Ha obpaTHO n3kynyesaHe. B cnyyan ve
BPEMEHHOTO cnupaHe Ha obpaTHO M3KyrnyBaHe Ha OAnoBeTe € 3a nepuog no-abnbr o1 30 gHwM,
nocrnegpawarta MM OLEHKa Ce U3BbpLIBa MO cnpaBegnMBa CTOMHOCT Ha €4uH Osn 4pes
npunaraHe Ha MeToga Ha HeTHaTa 6GanaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122.) lNocneggaila oueHKa Ha
akuMM 1 _OsinoBe, M3gaBaHU OT 6oOpcoBO TbpryBaHu ¢oHOoBe u _ AOpyru 6opcoBo
TbpryBaHn npoayktm (ETFs, ETNs wn ETCS), BKNHOYMTENHO AOSNOBE€ HAa KOJNIEKTUBHMU

MHBECTULMOHHU cxemu no un. 38, an. 1, 1. 5 or 3AKUCAOMNKWU, npu Kouto chbliecTsyBaT
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OrpaHU4YeHnst 3a MOKynka W obpaTHO W3KynyBaHe 3a onpefernieH Knac WMHBECTUTOPUM W/unu
onpegeneH pasMep Ha nopbykaTa, U B pesdyntar Ha Te3n orpaHudeHns ®OHOA He moxe Aa
3aKynu akummte U OSrnoBeTe OMPEKTHO OT u3gaTtens M CbOTBETHO Aa npeassu 3a obpaTHo
N3KynyBaHe NpuTexxaBaHUTE OT Hero Asanose, To PUHAHCOBUTE NHCTPYMEHTU Ce OLeHSBaT:

a) Mo ueHa Ha 3aTBapsAHe Ha CKIIlOYEHUTE C TAX COENKW Ha perynupaHusi nasap Ha LeHHU
KHWXa, Ha KOWUTO ce TbpryBaT adanosete u akuuute Ha ETFs, ETNs n ETCs, obsaBeHa 4ypes
cuctemarta 3a Tbproeusa nnu B 6opcosus 6roneTuH, 3a paboTHUA OeH, KbM KOMTO Ce M3BbpLUBa
oLeHkarTa.

6) Npn HEBBL3MOXHOHCT Ja ce Npuroxu T. a) asnosete v akumute Ha ETFs, ETNs n ETCs ce
oueHaBaT nNoO nocnegHata wu3yucneHata M obsiBeHa OT CbLOTBETHUSA perynuvpaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha akTueute Ha eguH aan (iNAV-indicative net asset value).

B) Npn HEBB3MOXHOCT Aa Ce NMPUoXU HAYMHBT Ha OLUEeHKa Mo nNpeaxogHaTa Toyka, KakTo U B
cny4an Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuwog no-avnsr ot 30 AHW, CbLKUTE Ce oueHaBaT No nocnegHarta onpegeneHa n obsiseHa oT
CbOTBETHUA n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH aan/akuus.

8. (N3m. ¢ peweHue om 16.056.2012e., 8 cuna om 02.07.2012e., usm. c¢ peweHue om
16.12.20132.) lNMocnegBalla OUEHKa Ha OBLArapcku WU uYyxaecTpaHHU obnuraumu u _apyru
QODMM Ha ABbNAroByu UeHHU KHWXa, AgonyCcHatu A0 UJIN TbpryBaHn Ha aKTUBEH peryrsimpaH
nasap B Penybnuka bbnrapus, ce nssbpLisa:

a) Mo cpegHonpeTerneHaTta LeHa Ha CKITIYEHUTE C TsIX CAENKM 3a paboTHUSI eH, KbM KOMTO ce M3BbpLUBa OLeHKaTa,
obsiBeHa 4pe3 cuctemarta 3a TbproBusa unm B 6opcoBms O1oneTnH, ako 06eMbT Ha CKIMKOYEHUTE C TAX CAENKU 3a TO3W AEH € He No-
mManbk ot 0,01 Ha cTo oT o6ema Ha cboTBETHaTa eEMUCUS.

6) Ako He MOXe Aa ce onpegenu LeHa no pega Ha 6ykea ,a’, LeHaTta Ha obnurauunte e cpegHonpeTerneHara LueHa Ha
CKIMHOYEHUTE C TAX CAENKU 3a Han-0nmskust feH npes nocneaHua 30-gHeBeH nepuog npeaxoxaall AeHs, KbM KOWTO Ce U3BbpLUBa
oLeHKaTa, 3a KOMTO UMa CKIMIOYEHWN COENKM.

B) B cnyyawnTe, koraTo ce n3BbpLUBa Nocneapalla oueHka Ha obnuraumm, No KOUTo NPeAcTom nnallaHe Ha nuxea, 1
nybnvkyBaHaTa uypes cuctemaTta 3a Tbprosus unu B 60pcoBunsi GIONETUH LieHa Ha CKIOYEHN C TAX COENKU UK Ha LeHa "kynysa” e
HeTHa, nocneaBallyata oLeHka ce dopmmpa, KaTo KbM NybnvkyBaHaTa LeHa ce npubasu ObIKUMUAT NMXBEH KYMOH KbM AaTaTa
Ha M3BbpLUBAHE Ha OLeHKaTa:

CTtonHoCTTa Ha HaTpynaHaTa nnxBa ce onpegend 4pe3 W3Non3BaHeETO Ha crnegHaTta

dopmyna:

Cu
n

Accint=F*

m| >

KbaoeTo:

Acclnt — e HaTpynaHUAT NUXBEH KYTOH;

F — rnaBHuuaTta (HOMMHaNHaTa CTOMHOCT) Ha obGNUraumaTa;

C — roguLWHUAT NINXBEH KYMOH;

N — OpoAT Ha NUXBEHUTE NNaLlaHusa B rogmHarta.

A — un3MMHanuTe InUXBO-OHW OT HayanoTo Ha JNUXBEHMsI Nepuoa A0 AaTtata Ha
nauncneHunata. OHute ce umsuucnasat Ha 6asza 30 gHM B meceu, unu peaneH 6pon aHM B
3aBMCUMOCT OT perfiameHTaumsiTa B NpocneKkTa 3a CboTBETHATaA EMUCUS.

E — Opoar gHM B Tekywima nuxeeHus nepuog. OHute ce mnaumcnasaT Ha 6asa 360, 364,
365 wnn 366 gHM B roguHaTta, unu peaneH 6pon AHWM B 3aBUCMMOCT OT perfiameHTauusTa B
npocnekTa 3a CbOTBETHAaTa EMUCHKSL.

Kbm HeTHaTa ueHa ce gobaBsi HaTpynaHuUsl NIMXBEH KYMOH KbM [OEHS HAa U3BbpLUBaAHE Ha
oLeHKaTa 1 nsvncrneHarta 6pyTHa LieHa ce 13nons3ea 3a nocrnensawla oueHka Ha obnuraumsara.

9. MNpn HeBBL3IMOXHOCT Aa 6bAe NpunoXxeH peasT no pasagen ll, 1. 8, 6ykBu,.a”’ — ,.8” npu
cbopMmpaHe Ha LieHa 3a nocnegBalla OUeHKa Ha ob6nurauvu, TbpryBaHM Ha aKTUBEH

perynvpaH nasap, KakTo 1 3a nocnegsaiiata oueHka Ha o6nuraumm, KOMTo He ce TbpryBaTt
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Ha akKTUBHU perynnpaHu nasapu, ce npunara metogbT Ha OAUCKOHTUPAHUTE HETHW NapuU4Hn
fnoTouun no (bopmynaTa no-aony ¢ HopmMma Ha AUCKOHTUpaHe:

a) HacTosiLLaTa JOXOAHOCT A0 Najexa Ha LeHHW KHIbKa CbC CXOAHU XapakTepUCTUKM (BUA, YCNOBUS Ha NnallaHe 1 nagex),
[JOonycHaTW [0 UNu TbPryBaHW Ha perynupaxun nasapu, kKopurmpaHa ¢ puckoBa Npemusi, oTpassiBallia pucka Ha eMUTeHTa.
MN36opbT Ha LieHHaTa KHUra, YMsiTo JOXOAHOCT A0 Nafexa Lie ce M3Non3Ba kaTto HopMa Ha AWUCKOHTMPaHe, KaKTo U puckoBaTta
npemusi, 0TpassiBalla pucka Ha eMUTEHTa, C KOSITO LLe ce Kopurmpa usbpaHaTa HopMma Ha AMCKOHTUpaHe, ce obocHoBaBaT ypes
CpaBHUTENEH aHanm3. VI3TOUYHWK Ha MHOPMaLIMS 3a CPAaBHUTENTHUTE XapakTEPUCTUKN € EXXEAHEBHUST GoneTnH Ha BOB,
ocbuLmanHuTe GONETUHM Ha YyXXOECTPaHHUTE perynupaHn nasapu, Ha KOUTo ca [onycHaTu Unu ce TbpryBaT KHKaTa, unv apyra
ereKkTPOHHa cucTema 3a LieHoBa MH(OopMaLMs;

6) HacTosILlaTa JOXOAHOCT A0 Najexa Ha ObPKaBHU LEHHW KHIKa CbC CXOAHM YCIOBUA Ha NiallaHe 1 naaex, kopuriupaHa ¢
pyCKOBa Npemusi, 0TpassiBallia pucka Ha eMUTEHTa U AafeHaTa LeHHa KHUra;

B) NMpU MeToAa Ha AUCKOHTUPAHUTE HETHW NMapuU4yHU NOTOLUM Ce U3MoN3Ba cregHarta opmyna:

B i C/in F
— (1+ I,./n)i—1-¢—w (1+ r/n)i—l+w '
KbpeTo:

P — ueHnaTta Ha LUeHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUra;

C — roagnWwHMAT KynoH Ha obnuraunara;

N — OpoAT Ha NUXBEHNTE NNaLlaHus 3a roamHa;

N — oBwuAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha OUCKOHTUPaHe (paBeH Ha Joxo4a [0 nagexa);
i — NOPEOHUAT HOMEP Ha NUXBEHOTO NNallaHe.

OHU 00 Ced8AUIOMO IUXBEHO NIAUAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NAAUAHUS

10. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnveBata CTOMHOCT_Ha ObNrapcku v _uyxaecTpaHHuU
npexBbpnsieMn LIEHHU KHUXa, AONyCHaTU A0 WAW TbpryBaHM Ha ¢yHKUMOHUpaLUK
penoBHO, NPU3HaATU U NYOGNMWYHO OOCTLNHU akKTUBHU perynupaHy nasapu B 4YyxOuHa,
KaKTO W WHCTPYMEHTU Ha napuyHus nasap, AonycHatu [0 WAWM  TbpryBaHW Ha
YHKUMOHMpPaALW peaoBHO, MNPU3HATU U NYyONAMYHO AOCTLNHU aKTUBHU perynupaHu
nasapu B 4yxOuHa ce U3BbpLIBa:

10.1. 3a UEeHHM KHWXKa, TbpryBaHW Ha perynvpaHn nasapv u oduumanHu nasapu Ha
doHaoBu Gopcu:

a) NO nocnefHa LeHa Ha CKIoYeHa C TAX caefika Ha CbOTBETHUSA Nnasap B AEHS, KbM KOUTO ce
N3BbpPLUBA OLlEHKaTa

0) Npn HEBB3MOXHOCT Oa Ce MPUNOXM HauYMHBbT 3a oueHka no bykBa "a" oueHkaTa ce
M3BbpLUIBaA NO LeHa "kKynyBa" npu 3aTBapsiHe Ha nasapa B [eHs, KbM KOMTO Ce W3BbpLUBA
oLeHkaTa, obsBeHa B eNleKTpPOHHAa cUCTeMa 3a LieHOBa MHAOPMALMSA Ha LEHHWN KHUXA.

B) NPU HEBBL3MOXHOCT [a Ce MNPUNOXW HaYMHBT 3a oueHka no Oykea "6" oueHkata ce
M3BbPLUBA MO NOCMeaAHa LieHa Ha CKIYeHa C TAX caenka B pamkute Ha nocnegHus 30-gHeBeH
nepvog, npeaxoxaaly, eHs, KbM KOWTO Ce U3BbpPLLBA OLEeHKaTa.

10.2. AKO He MOXe Oda ce onpedenu ueHa rno pega Ha todyka 10.1, oueHkaTa Ha KOHKpPEeTHUSA
BUA, LLEHHN KHXKa ce M3BbpLUBA NPU CbOTBETHOTO npunarade Ha pasgen ll, 1.5, 1. 6 unu 1. 9.

11. (U3m. ¢ peweHue om 16.12.20132.) [locnegpawia OUEHKA Ha _OepuBaTUBHU
chmHaHCOBU MHCTPYMEHTU B CTPaHaTta ce n3BbpLuBa cbrnacHo pasgenll, 1. 4.1 — 4.4,
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11a. lNMocnepBalla oueHKa Ha AepuBaTUMBHU (PMHAHCOBU MHCTPYMEHTU C 6a30oB_aKTuB
LUEeHHU KHMXa, OOMNYCHATU A0 WUNWN TbpPryBaHu Ha (hYHKUMOHMpALUM pPeaoBHO, NMPU3HATHU,
nyonnMYHO OOCTbLMHU M aKTUBHU perynupaHu nasapu B YyXOuHa, ce M3BbpLUBA CbIMNacHO
pasgenll, 1. 10.1 n 10.2.

12. Mpn HEBB3MOXHOCT fa 6baaTt npunoxenu pasgen I, 7. 11 n 11a npn cdopmupaHe Ha
LeHa 3a nocnegpalla oueHka 3a onumu, 4onycHaTU 40 UNKN TbpryBaHW Ha akTUBUHWN perynmpaHm
nasapw, nocneasatlaTa oLeHKa ce U3BbpLUBa KaTo ce M3nona3ea noaxoavTt Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuusa. MogenbT Black-Scholes Tpetupa oueHkata Ha onuuu 3a
nokynka (kon onuwun), nopagn ToBa opMmMpaHETO Ha CTOMHOCTTA Ha NyT onuusTa Wwe € PYHKUMS
Ha LeHaTa Ha Kon onuus 3a CbOTBETHUS aKTMB NPU CbLUMTE YCITOBUS.

dopmynaTa 3a onpegesnisHe Ha LieHaTa Ha nyT onuus e, KakTo crnejsa:
P=C+Xe'-S,,
KbpeTo:

C — LlenaTa Ha kon onuusTa, nsdmncneHa no mogena Ha Black-Scholes;

X — LleHaTa Ha ynpaxHsBaHe Ha onuusTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputTMmyHa (OyHKUus;

r — be3punckoB NUXBEH NPOLEHT;

T — CpoKbT 00 Nagexa Ha onuuaTa B roguHu;

Xe T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusaTa;
So — Tekywiata LeHa Ha 6a30BuMs akTMB (TO3K, 3@ KOMTO ONUMSTa € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHata Ha kon onuusTta (“C”) 3a CbOTBETHUS aKTMB CbC CbLUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

Kbaoeto:

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

d ,
1 oVT

d, =d, —oT

N KbOeTo:

Co — Tekywata CTOMHOCT Ha KO onuuNaTa;

So — TekywiaTta LieHa Ha 6a30BUA aKTUB.

N(d) — BeposaTHOoCTTa eguH criydyaeH oOMUT  BbpXy CTaHOAPTHOTO  HOPMarnHo
pasnpegeneHne ga uma CTOMHOCT no-manka oT d. CbOoTBETHWUTE CTOMHOCTM MoraT gda ce
HamepAT B Tabnuumn cbC CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaeneHuve.

X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMmyHa OyHKuus;

r — Be3puckoB NNUXBEH NPOLLEHT;

T — CpoKkbT 4O Nagexa Ha onuusita B roaunHu;

Xe™ = PV (X) — HacTosiliaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha onuusTa;
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In — dyHKUMSATA HaTypareH norapuTbm;
o - CtaHOapTHOTO OTKMOHEeHVMe Ha HopMaTa Ha Bb3BpallaemMocT Ha roauvwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a30BuUSA akTUB (BONATUINHOCT).
CrtaHOoapTHOTO OTKIMOHEHME Ha HopMaTta Ha Bb3BpawaemMocT 3a n HabnogeHua ce
n3vmcnasa no oopmynara:

KbAaeTo I e cpegHaTa Bb3BpaLLaeMocCT 3a nepuvoga Ha nssagkaTta. Hopmarta Ha Bb3BpalLlaemMocT
B AeHs t ce onpegensa B CbOTBETCTBME C NOCTOSIHHATa Kanutanuaaums kaTo ri=In(Sy/St.1).

12a. MNpn HEBB3MOXHOCT Aa 6baat npunoxexHn pasgen Il, 7. 11 n 11a npn opmmnpaHe Ha
ueHa 3a nocnejpalla oOueHka Ha BapaHTW, JornycHaTm [0 WU TbpryBaHW Ha aKTUBHMU
perynupaHu nasapu, nocriepaljata oueHKka ce u3BbplliBa KaTo ce m3nonssa dopmynara no
pasgen I, T.12 3a nsumcnaBaHe Ha LeHaTa Ha onumn 3a rnokynka (Kon onuum).

13. lNpn HEBB3MOXHOCT Aa Obae npunoxeHa pasgen I, 1. 11 n 11a npn popmupaHe Ha LeHa
3a nocnegealia oLeHka Ha gYbpcu, OOMYCHATM OO WKW TbPryBaHW Ha akTUBHU perynupaHu
nasapwu, nocrnegealiata OUeHKa ce U3BbpLUBA MO CAeaHUS HauUH:

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

Kbaoeto:

F — ueHaTa Ha OYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

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

T — 6pon oHM Ha KOHTpakKTa, pa3geneH Ha 365.

13a. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., om 28.03.2019z2.)
MNocnepBawara oueHka Ha QgepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU TbPryBaHW Ha
M3BLHOOPCOBM Nasapu Ce Wu3BbpLUBA MO CPegHO apuTMETMYHa ueHa "kynyeBa" M UeHa
,NpoAaBa‘“, aHoHCMpaHa npe3 cuctema 3a MHgopmaums npu 3aTBapsHe Ha nasapa B paboTHus
OEH, KbM KOMTO ce M3BbpLIBa OueHKaTa. [1py HEBB3MOXHOCT Aa 6bae MpPUoXeHO NOCOYEHOTO
npaBuno:

13a.1. nocnegBawa OUEHKa Ha onNuuKn, TbpryBaHM Ha M3BBLHOOPCOBKM Nasapu, ce U3BbpPLUBA
KaTo ce usnonasea popmynarta no pasgen ll, 1.12;

13a.2. nocnegpallata oueHka Ha BanyTHUTE (PopybpLHW LOrOBOPU Ce U3BBLPLUBA KaToO ce
na3nonasea dopmynara no-gosny. Korato cpokbT 40 Nagexa Ha BanyTHUTe oopybpaHU OOroBOPU
e no-manbk oT 1 Mecel 1 B criyyam, Ye ca Hanuue He3HAYUTENHU PasfnuKM No OTHOLLUEHWE Ha
CTOMHOCTUTE Ha JNXBEHUTE MNPOLEHTM, MOpPaan KpaTKUs CPOK M MpeHebpexmmo MarnkoTo
BNUSIHME Ha OUCKOHTOBUTE hakTopu, ce npuema, 4ye popybpaHUAT BaryTeH Kypc KbM JaTaTta Ha
nocreasalla oueHka (t) e paBeH Ha TeKyLLmMs CroT BanyTeH Kypc.

Vo=Nx| —& PJzﬁ
L+i,)7 (1+4,)7)
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KbAeTo:

Vt - CTOWHOCT Ha popybpAHNA JOrOBOP;

N — paamep Ha hopybpaHUA JOroBOp;

C - TeKywma crnoT Kypc Mexay AseTe BanyTtu;

P — dbopybpaeH BanyTeH Kypc, 4OroOBOPEH NpU CKtoYBaHETO Ha (hopybpAHNA JOMOBOP;

W nBaTa BanyTHW Kypca ce uspassBaT KaTo eguHuum BanyTta B 3a egHa eanHuua Banyta A.
IA — Ge3pu1CKOB NUXBEH NMPOLIEHT 3a BanyTta A;

iB — 6e3puncKoB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha popybpaHUA JOroBop;

t — Tekywa parta.

13a.3. nocnefpawata oueHka Ha opybpau, pasnuyHM OT nocodeHuTe no T1.13a.2., ce
N3BbpLLBA KaTo ce uanonasea opmynarta no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., npeduwHa m.136, usm. ¢ peweHue om 16.12.2013z.)
MocnepBalua oueHka Ha PMHAHCOBM MHCTPYMEHTW AONYCHATN A0 TbProBUS Ha NOBeEYe OT eAMH aKTMBEH perynupad nasap, ce
M3BBbPLUBA MO LiEHW, ONOBECTSIBaHM NYGMMYHO OT perynmpaHmsa nasap, Ha KOUTO ynpaBnsBaLloTo APYXECTBO MMa OCUTypeH
AO0CTbN U (bI/IHaHCOBI/IHT WHCTPYMEHT € NbpBOHA4YasIHO 3aKyneH. Axko dDI/IHaHCOBI/IﬂT MHCTPYMEHT € 3aKynyBaH Ha nose4e oT egunH
aKTVMBEH perynupaH nasap, nocriefealiaTa oLeHKa ce 3BbpLLBa MO LieHW, ONOBECTABaHM NyGMYHO OT perynupanuns nasap, Ha
KOMTO 3a CbLUMSA AEH € U3TbpryBaH Han-ronsm obem (6poi n3TbpryBaHu akummn) oT CbOTBETHNS (PMHAHCOB UHCTPYMEHT.

15. (MU3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., npeduwHa m.14, usm. ¢ peweHue om 16.12.20132.) B
cryyauTe, Korato He ce NpoBexJa TbProBus Ha perynupaH nasap B paboTHW AHW 3a cTpaHaTa WU Korato AaAeHW LEHHN KHKa
Ca BPEMEHHO CMPEHN OT TbProBusi, 3a NocrneaBalla oOLUeHKa Ha LLEHHWUTE KHKa, [ONYyCHATW OO UMW TbPryBaHW Ha aKkTUBEH
perynvpaH nasap, ce npMeMa oueHkaTa, BanuaHa 3a eHa Ha nocrneaHaTta TbproBcka cecus kKbM AaTa, 3a KOSiTO ce oTHacs
oueHkaTa. Npu nocnegpalla oueHka Ha obrnurauum No pefa Ha n3peveHne MbpPBO ce 0TYMTa M HaTpynaHaTa Nnxea 3a
CbOTBETHUTE AHMW.

MpaBnnoTo ce npunara n B cny4aute, KOrato Ha perynumpaHd nasap He ce NPoBeXA4a TbProBcka cecusl nopaam HepaboTeH B
CbOTBETHATa CTpaHa AeH, konTo e paboteH B Penybnvka benrapus.

MpaBunoTo He ce Npunara, KoraTo Ha perynupaHus nasap He ce NpoBexaaT TbProBCKW CECMU 3@ NoBeYve OT 5 paboTHU AHW.
B T03n cnyyan nocnengallara oueHka ce U3BbpLUBa Npy CbOTBETHOTO NpunaraHe Ha pasgen l, 1. 5, 6, 9, 12 1 13.

16. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m.15, usm. ¢ peweHue om 16.12.2013z.)
BnoroBseTte B 6aHKU, NapuUTe Ha Kaca M KPaTKOCPOYHUTE B3eMaHUSA Ce OLIEHSIBAT KbM [€Hs, 3a KOMTO ce OTHacs OLleHKaTa,
KakTo crefsa:

a) CpoYHUTE BIIOTrOBE - N0 HOMUHArNHaTa UM CTOMHOCT

6) napuTe Ha kaca - N0 HOMUHAaIHa CTOWMHOCT;

B) 6€3CpoyHMTE BOroOBE - N0 HOMMHArNHa CTOMHOCT;

r) KpaTKOCPOUHUTE B3eMaHWs 6e3 onpeaerneH NMXBEH NPOLEHT UM JOX0n4 - N0 ceGECTONHOCT;

n) (M3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3eMaHWs C OnpeaerneH NMxBeH NPoLEeHT Unv JOXOA - Mo
cebeCcToMHOCT.

17. (MNpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PUHAHCOBUTE aKTUBMW,
OEHOMMHMPaHW B _uyXaecTpaHHa BanyTa, Ce Mnpeu3vucnsaBaT B feBOBa PaBHOCTOMHOCT,
onpeaeneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanvaeH 3a AeHsl, 3a KOMTO
ce OoTHacH oueHkaTa.

18. (lMMpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) MNocnegBawarta oueHKa Ha
MHCTPYMEHTUTE Ha nNapuyvHusa nasap, AOoMyCHaTu A0 WU _TbPryBaHUM Ha aKTMBEH
perynupaH nasap, ce onpegens cbrnacHo pasgen Il, 1. 10.1 n 1. 10.2. [pn HEBB3MOXHOCT Aa
ce npunoxart pasgen Il, 7. 10.1 n 10.2, KakTo 1 3a MHCTPYMEHTUTE Ha NApPUYHUS Nasap, KOUTO He
ce TbpryBaT Ha perynupaH nasap, ce u3nonssart criegHute opMyIu:

CTonHOoCTTa Ha 0eno3nTHUS cepTudmkaTt ce onpeaens no cnegHarta opmyna:

-61 -



MpocnekTt
0o ,O6b NMNMATUHYM OBNUr ALY

{ OBb
NNATUTYM
oAl
MV
PCD = —d )
1+ ix)
{ 365 }
KbaeTo:

MV = N x 1+(inﬂ
| {100 365
Pcp e cTOMHOCTTa Ha 4eno3nTHUS cepTudukar;
MV — CTOMHOCTTa Ha 4eno3uTHUS cepTudukat Ha nagexa;
N — HOMMHanNHaTa CTOMHOCT Ha Aeno3nTHUNA cepTudukar;
d — 6pon gHM OT gaTtaTa Ha NpeoLeHKa 4O nagexa;
i — OUCKOHTOB MPOLEHT;
C — nuxBaTa, NnaTtMma BbpXy Aeno3vpaHarta cyma, nocoveHa Bbpxy ceptudukaTa.

KpaTkocpouHuTe AbpKaBHM LEHHU KHUXKa (CBKPOBULLHK BOHOBE) ce oLeHsBaT no dopmynara:

]

Ptb € LeHaTa Ha CbKpPOBULLHMS OOH;

N — HOMWHanHaTa CTOMHOCT,;

| — OANCKOHTOB MPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 4O nagexa.

[unckoHTOBaTa HopMa B ropHuUTe (hopMynu ce onpenens cbrnacHo pasgen ll, 1. 9, 6ykea ,a” nnm
,,6".

19. (lMpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHuTe AbLAroTPanHU
aKTMBU NbpBOHAYasriHO ce oueHsiBaT No LeHa Ha npuaobueaHe, a BNocneacTsne nognexar Ha
nepuoanyHa oLeHka no cnpasegnmBa CTOMHOCT, cbobpasHo npeasuaeHus B MCC 38 mogen Ha
oueHka. lNpeoueHkaTa No cnpaBennnBa CTOMHOCT Ce U3BBbPLUBA eXerogHo kbM 31 AekeMBpu Ha
CbOTBETHAaTa roguHa.

20. (MpeduwHa m.19, u3sMm. c¢ peweHue om 16.12.20132.) lNpn B3eTO pelleHne 3a
pasnpegeneHne Ha OMBUAEHT OT OafeHO APYXeCTBO, YMUTO akumm durypupaT Kato akTuB B
noptdenna Ha ®OHLA, oT nbpBaTa AaTa 3a TbpProBUsA Ha akUMUTE Ha perynupaH nasap, Ha
KOSATO npeobpeTaTenat Ha akuuMuMTe HAMa nNpaBO Ha AMBUAEHT, 4O AaTata Ha uannawiaHe Ha
AnBMaeHTa (peanHo NOCTbMfIEHWEe Ha NapuyHUTEe cpeacTBa OT AMBMAEHTA MO pasnnawiatenHa
cmveTka Ha POH[A), cymata Ha 6pyTHUS AMBUOEHT Ce OTHACs KaTo B3eMaHe.

Ill. OCHOBHU N3TOYHULN HA UHOOPMALNA
CnegHnte OCHOBHWM U3TOYHUUM Ha WHGOPMauus ce u3nonseaT 3a onpedensHe Ha
cnpaBeasiMBata CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha ny6GnvyHMTE OpYyXeCTBa U OPYrM EMUTEHTU Ha LEHHM KHWXKa, BogeH oT Komucusata 3a
dmHaHcoB Haasop (KPH);
MpocnekTn 3a nyGnnMyHO NpegnaraHe Ha LEeHHW KHNXa;
®PrHAHCOBM OTYETM HA EMUTEHTUTE;
OdwmunaneH 6onetnH Ha ,BOB—-Codmnsa” ALl, KakTO U CbOTBETHUA GHONETVMH UM aHaNornm4yeH Ha
Hero [JOOKYMEHT, u3gaBaH OT [pyr perynupaH nasap Ha LUEHHUM KHwkKa (Obnrapckv wnm
yyxxgectpaHeH), ogobpeH ot KOH, kbaeTo ca npueTn 3a TbproBusa LEHHUTE KHUXKA, NPUTEXaBaHu
ot O® “OBbb MNMnatuHym O6nuraummn’;
» KotupoBkn ot Reuters n Bloomberg 3a aktmBu, npuetM 3a TbproBus Ha Obnrapckm u

HyXOeCTpaHHU perynmpaHn nasapu. I'IpV| HEBB3MOXHOCT 3a AUPEKTEH OOCTbMN OO0 EJIEKTPOHHUTE
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cucrtemMmun, CoblnTe Morat ga 6'b,D,aT npeagoctaBAHn OT 0aHkKu, MHBECTULUMOHHN nocpeaHnun U gpyru
(*)I/IHaHCOBM KOMMNaHUN;,

» OdwmuypnanHa ctaTtucTnyecka n cnpaBovHa MHopMaLuns;

> AHanuan, nybnukauMm M KOMEHTapu Ha cepTUduuMpaHn Obhrapcku W YyxaecTpaHHU
KOHCYNTaHTM U aHanM3aTopu.

I'Ip|/| onpegendaHeTo Ha crnpasealnnBaTta CTOMHOCT Ha akTuBuTe Morat ga 6baaT M3nons3BaHu u
cnegHnTe N3To4YHNLUNM Ha I/IHC*)OpMaLI,I/IFIZ

» O6saBeHa B NpocnekT 3a nybnvMyHO npeanaraHe Ha LUEHHUM KHMXKa Ha eMUTEeHTa eMUCMOHHA
CTOWHOCT;

> PeweHne 3a yBenn4yaBaHe wWnn HamalndaBaHeé Ha Kanutala Ha eMUTEeHTa Ha CbI/IHaHCOBI/ITe
MHCTPYMEHTU,

A\

PeweHune 3a npeobpasyBaHe Ha OpY>XECTBOTO—EMUTEHT;

> Bcsakaksu nameHeHus B TbproeckaTta OENHOCT Ha eMuTeHTa, KouTo buxa ce OoTpa3unn Ha ueHata
Ha n3gageHunTe OT Hero (*)VIHaHCOBI/I MHCTPYMEHTU;

» [lpomeHn B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O6pasysaHu cbaebHu gena, No KOUTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHNK;

» AHanu3 Ha o0OWOTO WKOHOMMYECKO CbLCTOSIHME Ha CcTpaHata/ute, KboeTo ¢YHKUMOHMpPaA
EMUTEHTLT;

» AHanua Ha oTpacbria, B KOUTO OCbLUECTBSBA JEMHOCTTA CU EMUTEHTDBT;

» AHanm3 Ha obWOTO CbCTOSAHME Ha nasapa Ha PUHAHCOBW MHCTPYMEHTU, HA KOWTO ce Tbpryeat

KHM>XaTa Ha eMUTeHTa,

» HanuyHa wHdopMauus 3a CKIAYEHW CcOenkn unu odepTn 3a KOHKpeTHUTe dUHaAHCOBMU
WHCTPYMEHTWN Ha HeperynupaHu nasapu;

» Hanuuune Ha oNuUMOHHM OroBOPU 3@ KOHKPETHUTE (PUHAHCOBU NHCTPYMEHTH.

IV. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA lTACUBU

CToMHOCTTa Ha nacmBuTE € paBHa Ha cymaTta OT GanaHCcoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
AbArocpoyHUTE 3aabibkeHna no 6anaHca. 3agbrxeHusiTa, JEeHOMUHMpaHW BbB BarnyTta, ce
naumcnsaeat no oguumanHusa kypc Ha bHB, 06siBeH B AeHs1, KbM KOUTO Ce M3BbpLUBaA OLEHKaTa.
OueHka Ha nacmeuTe Ce U3BbPLUBA B CbOTBETCTBUE C MexayHapoaHUTe CHETOBOOHU CTaH4apTu
1 cyeToBoaHaTa nonutnka Ha POHIA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTMBUTE, HaMareHa CbC cymaTta Ha nacusuTe.

HCA Ha egnH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha gsnosete Ha ®OHIA B
obpalleHue.

EmucunonHara cronHocT (EC) Ha eanH gsn e paBHa Ha HCA Ha eguH gan, gokaTo LeHaTa
Ha obpatHo wm3kynyBaHe (LIOWN) Ha eguH gan e paBHa Ha HCA Ha eguH gsn HamaneHa c
npensuaeHaTta B NpaBunaTta Ha POHLA Takca 3a 06paTHO U3KynyBaHe.
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