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obema Ha u3ebplweaHUmMe 3arnuceaHus U 0bpamHu U3Kynye8aHusi Ha
dsnoseme.

MpocnekTbT cbabpka usnata WHdopmauusi, Heobxoauma 3a B3eMaHe Ha pelleHne 3a WHBecTupaHe B
nsgageHute ot 0P “Obb INMOBAJT ®PAPM MHBECT” gsinoBe, BKMIOYMTENTHO OCHOBHUTE PUCKOBE, CBbp3aHu ¢ P
“Obb MOBAN ®APM MHBECT” n HeroBaTa AeWHOCT. B mHTepec Ha WMHBECTMTOPUTE € [a Ce 3ano3HasT C
MpocnekTa, npean ga B3eMaT pelleHMe Oa WHBecTMpaT B gdnose, m3gageHn ot AP “OBb TIOBAIT ®APM
MHBECT".

Komucusita 3a dmHaHcOB Haa3op e noTBbpAuna Hactoswwus lpocnekT, HO ToBa He O3HayaBa, Yye TA
opobpsiBa unu He opoOpsiBa MHBECTMPAHETO B npepsiaraHATe AANoBe, HUTO 4Ye Nnoema OTFOBOPHOCT 3a
BEpPHOCTTa Ha npeacTtaBeHaTa B lpocnekTa uHdopmauus.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnssalo apyxectso ,Obb Acet MennmpxkmbHT” EALl oTroBapsar
COnvAapHo 3a BpeauTe, NPUYMHEHN OT HEBEPHU, 3abnyxaaBallym Unu HeMbiHM gaHHM B [pocnekTa, CbOTBETHO —
3a yacT oT uHdopMauusita B Hero. JluueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CYETOBOACTBOTO OTroBaps
convaapHo c urneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnsBalLlOTO APYKECTBO 3a Bpeau, NPUYUMHEHU OT
HeBepHM, 3abnyxgaBaliy UNu HENbIHW AaHHW BbB huHaHcoBuTe otyeTn Ha P “OBb INOBAN ®APM MHBECT”,
a perncTpupaHuaT oguTop — 3a BpeauTe, NMPUYUHEHN OT OAUTUMPAHUTE OT HEero onHaHCOBKU OTHETH.

[Oata Ha akTyanu3auyusa: 15.05.2020 r.
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1. Nudopmauusa otHocHOo Y[ ,0BB AceT MeHnpxmMbHT” EA/LL:

1.1. UHdopmaLmsa OTHOCHO ynpaBisiBaLLOTO APYKECTBO

Y[ ,,06b AceT MeHnmKMBbHT” EAJ] € akUMOHEpHO ApY>XeCTBO, pernctpupaHo B Penybnvka Bbiarapus u
M3BbpLUBALLO AeHOCT B Penybnunka buarapus.

1.2. HammeHoOBaHMe, NpaBHO OpraHn3alMoHHa ¢hopMa, cepanuule

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]

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

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

Peny6nuka bbnrapus

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

1.3. [laTta Ha perucrpaumsi Ha ApY»XXeCcTBOTO

Y[ ,,0bb AceT MeHnaxmbHT” EAL] e yupeaeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeEHTa ApPY>KECTBOTO €
npepernctpyupaHo B TbproBCKUS perncTtbp KbM AreHumss no BnucBaHuaTa ¢ EUMK  131239768.
CobluecTByBaHETO Ha [Ipy>eCcTBOTO He € OrpaHNYeHO CbC CPOK.
Y[ ,,06b AceT MeHnaxmbHT” EAl € C npeaMeT Ha AEeNHOCT .

1. YnpaBneHue Ha AeNHOCTTa Ha KONTEKTUBHU UHBECTULIMOHHU CXEMW, BKIIOYUTENHO:

Q) ynpaBfieHne Ha UHBECTULIMUTE;

6) aAMUHUCTpUpaHe Ha AsnoBeTe, BKAKYMTENHO NPaBHU U CYETOBOAHM YCNYrM BbB Bpb3Ka C
ynpaBneHNEeTO Ha aKTUBUTE, UCKaHWUSA 3a MHDOpMauMs Ha MHBECTUTOPUTE, OLEHKA Ha aKTMBUTE U
N34ncnsiBaHe LieHaTa Ha ASN0BeTe, KOHTPON 3a Cna3BaHe Ha 3aKOHOBUTE M3WCKBaHWS, ynpaBrieHue
Ha puCKa, BOAEHETO Ha KHMraTa Ha npuTexaTenuTe Ha AS/0Be, B ClyYauTe Ha M3BbpLUBAHE Ha
AENHOCT MO ynpaBfeHWe Ha KONMEeKTMBHA WMHBECTMUMOHHA CXeMa C Npou3xod OT Apyra AbpXxasa
yfieHKa, pasnpefeneHne Ha AWBUAEHTU W APYrM nnawaHusa, u3gasaHe, npoaaxba u obpaTHo
N3KynyBaHe Ha ASN0Be, U3MbJ/IHEHME Ha AOrOBOPU, BOAEHE HAa OTHETHOCT;

B) MAapKETUHIOBW YCNYyrW.

2. YnpaBnsBalloTo APY>XXECTBO MOXe Aia NpefoCcTaBs U cnegHuTe AONbAHUTENHN YCIYTn:

a) ynpaBfieHMe Ha AeNHOCTTa Ha HauMOHaNHWU MHBECTULMOHHN (POHAOBE;

6) ynpaBneHne B CbOTBETCTBUE CbC CK/IOYEH C KIIMEHTA AOroBOp Ha NOpTdheNn, BKIIOYUTENHO
noptdenn Ha npeanpusiTue 3a KONEKTUBHO MHBECTUPaHE, BKIOYBALY (DMHAHCOBU MHCTPYMEHTU, MO
cobcTBeHa npeueHka, 6e3 cneumanHn HapeXXaaHUsa Ha KIneHTa;

B) MHBECTULMOHHM KOHCYTauumu OTHOCHO (DUHAHCOBU MHCTPYMEHTH;

r) CbXpaHeHne U aAMUHUCTPUpPAHE Ha AS0BE Ha NpeanpusaTUs 3a KONEKTUBHO MHBECTUPAHE.

OBBb AceT MeHMmXMbHT” EAZl € nonyunno NMueH3 3a u3BbpLuBaHe Ha geiHoct N° 9-Y/[/ 26.01.2006r.,
¢ Pewenne N2 171-Y[1/04.03.2004 r., gonbnHeHo c PeweHne N2 66-Y/[1/25.01.2006 r. Ha KoMucusita 3a
¢purHaHcoB Haasop (KOH) n e BiucaHo B TbproBckusi perucrbp C Pewenne N2 1 ot 23.04.2004 r. Ha
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Codouitckmn rpaackm cba no d.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTp. 44. [Apy>XecTBOTO €
npeperncTtpMpaHo B TbproBCKMUS perncTbp KbM AreHumst no BnuceaHusTa ¢ EUMK: 131239768.

1.4. [pyrm KONEKTUBHU MHBECTULMOHHM cxemMu, kouto Y[l ,Obb Acetr MeHmmxMbHT” EA[]
ynpasnsiBa

YnpasnsiBawo apyxectso ,0bb AceT MeHnapxMbHT” EALl opraHunsmpa v ynpasnssa A® “Obb MNMatpvMoHuym
3ems” , O0® ,Obb MnatuHym O6auraumn”, OO ,0Obb MnatuHym EBpo Ob6nuraumun”, O® ,OBb lMpemuym
Akunn”, n A® “Obb banaHcupan ®ona”, AP ,Obb Moban Auveunaent', A® ,Obb Moban Pactex" n OO
,OBb Moban detckn ®oHA™.

1.5. [daHHuM 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE U 3aKOHHUTE npeacraBuTenu Ha YA
~,0OBb Acer MennaxxmbHT” EA]

Y[, ,Obb Acet MennmxmbHT” EALl ce npeactaBnsiBa CbBMeCTHO (3aeaHo) oT KatuHa CnaBkoBa [leniyeBa —
M3nbnHuTenen anpektop u CredaH CtedaHoB TbMHEB — [NpOKypUCT.

MOXAH PO)KBP MAPCEN JIEMA — lNpenceparten Ha CbBeTa Ha [lupekTopuTe

NoxaH JlemMa e uneH Ha ynpaBuTeneH unu KOHTponHus opraH Ha KBEC AceT MennaxmbHT NV (Benrusi), KBC
AceT MeHnaxMbHT SA (JTrokcembypr), KBC AceT MeHMmKMBHT MaptucnnenwbHT (Jlrokcembypr), KBC ®bHA
MennaXMbHT Jlumntng (Mpnadaus), CSOB AceT MennmxMbHT (Yewwka penybnuka), Ken eHa & Eny ®bHA
MeHUIKXMBHT (YHrapus).

KATUHA NEAYEBA — U3nbaHUTENEH AvpekTop u YneH Ha CbBeTa Ha [iupekropurte

OT 2005 r. ao MoMeHTa KaTuHa MeitueBa e cueToBoauTen u Mpeacesaten Ha Komuteta Mo duHaHCK u
CYETOBOACTBO B Bbnirapcka Acoumaums Ha YnpaBnsiBallmTe Apy>KecTBa.

KPUCTO® AAE MWUJ1 — YneH Ha CbBeTa Ha [ilupekTopuTte
Ot 2017 r. Kpuctod ae Mun e uneH Ha YnpasutenHus coeeT Ha "OBEANHEHA BbJTTAPCKA BAHKA” A/L.

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [ilupekTtopute

Teonop MapuHOB e uneH Ha YnpasutenHus cbeeT Ha "OBEANHEHA BEbJTTAPCKA BAHKA” ALL.

CTE®AH TbMHEB - Npokypucrt

1.6. Kanutan

Kanutanbt Ha Y[ ,0Obb Acer MeHupxmbHT” EALl € uM3u8n0 BHeceH M e B pa3mep Ha 700 000
(cepeMcTOTMH XMnsAaun) n.., pasnpegeneH B 700 (ceaeMcToTUH) OBMKHOBEHW, MOUMEHHW, 6e3HanuyHu
aKUMK, C NpaBO Ha rnac u HoMuHanHa ctonHoct 1 000 (xunspa) neea Bcsika. EQHONMYEH COBCTBEHMK Ha
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KanuWTana Ha ynpaensBaloTo ApyxecTso e KEWM BUM CU ACET MEHUIKMBHT HB — Benrna (KBC Asset
management NV).

1.7. Monutnka 3a Bb3HarpaxkaeHusata. MH(PopMaumss OTHOCHO aKTyasiHaTa MNoOJIMTUKaA 3a

Bb3HarpaxaeH1sATa Ha ynpaBnsiBalLloOTOAPY)KECTBO

YnpaensBawoTo ApyxectBo npunara [onuTuka 3a Bb3HarpaxaeHusata /lMonuTtukarta/, B
CbOTBETCTBME C HaLMOHANHUTE U EBPOMENCKM HOPMATMBHU WM3UCKBaHWA. lMonuTukaTa onpedens obwmte
paMKu1, NPUHUMMUTE N U3NCKBaHUATa NpW onpeaenisHe Ha Bb3HarpaxaeHusTa B YNpasnsBallo ApY»XeCcTBo,
KaToO Hacbp4yaBa Pa3yMHOTO M edeKTUBHOTO YNpaBfeHVMEe Ha pUCKa Ha YNpaBAsiBaLOTO APYXECTBO U He
noowipsiea noemMaHe Ha pUCK, HECbOTBETEH Ha PUCKOBUTE npocdwunun, npasunata UM ydpeauTenHuTe
AOKYMEHTW Ha YyNnpaBfisiBaHUTE KONEKTUBHW MHBECTULMOHHU CXEMMU, KaKTO M He 3acsra MU3Mb/IHEHWETO Ha
3aAb/HKEHNETO Ha YNPaBAsBallOTO APYXECTBO Aa [AENCTBa B HaW-Aob6bp MHTEpPEC Ha KONEKTMBHATa
WMHBECTULUMOHHA cxeMa. lonuTukata cbabpa obwata paMka M OCHOBHWUTE MPUHUMMAWU MpU onpeaensiHe
Bb3HarpaXxaeHusiTa Ha cnyxutenute B Y/, KaTo rapaHTMpa cna3BaHeToO OT CTpaHa Ha Y/l Ha akTyanHaTa
npaBHa W perynaTtopHa paMKa, B TOBa YMCNO, HO HE CaMO — HAYMHWUTE Ha ornpejensHe W u3nsawaHe Ha
Bb3Harpa)xaeHusTa, CTpyKTypaTa n BUAOBETE Bb3HArpaXKaeHusi U TEXHUTE CbOTHOLLIEHWUS, pa3CpOYBAHETO U
Bb3MOXHOCTTa 3a HeusnjalwaHe Ha Bb3HarpaaeHusi B 3aBUCMMOCT OT MpeACTaBSAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y[, camoTo Y/ n cvotBeTHUTE KUC, CTpyKTypaTa v npasBoMowwmsTa Ha KomuteTta no
Bb3Harpa)xaeHusita u ap.

AkTyanHaTa Monutrka 3a Bb3HarpaxxaeHusTa Moxe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

Mpn nouckeaHe OT cTpaHa Ha uHeecTuTOopuTe B KUC Ha Y/, konue Ha lNonutvkaTta 3a Bb3Harpa)kaeHusTa
we nM 6bae NpeaoctaBeHo 6e3nnaTHO, Ha XapTUEH HOCUTEN, B Ooduca Ha APY>XECTBOTO MM B KIOHOBaTa
mMpexa Ha Obb ALl.

2. Uudpopmaumsa 3a porosopHusa poHa
2.1. HaummeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “"OBb Moban ®apm UHeect”

OpraHusaTop v ynpasneHue: Ynpasnsasawo apyxectso (YA) ,0b6b AceTr MeHnaxmMbHT” EAL]

Cepanuuwe n agpec Ha ynpasfieHue Ha YnpasnsBeawoTo Apy»KecTso : yn. “CeeTta Codums” N2 5, 1040 Codwms,
Bbnrapus

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

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

Tun m cratyt Ha AP “"Obb Nob6an ®apm UHBect” : Mo cBosAtTa cbwHocT AP “OBb nMoban ®apm
NHBecT” e KoNnekTMBHa MHBECTULMOHHA CXEMA OT OTBOPEH TUM 3a UHBECTUpPaHe B B MPEXBbPASEMU LIEHHU
KHWXa Unn Apyrn (pMHaHCOBM aKTMBWM CbIMacHO M3MCKBaHWSATa Ha 3akoHa. C ornep CBos crneuvaneH CraTyT,
“Obb Moban ®apm NHBecT"e poroBopeH POHA MO CMUCH/IA Ha 3aKOHa 3a AEMHOCTTa Ha KONIEKTUBHUTE
MHBECTULUMOHHN CXEMU U ApPYrn NpeanpusaTvs 3a KONMeKTUBHO uHBectTupaHe (3AKWUCAMNKW), 3akoHa 3a
nasapute Ha GUHAHCOBU NMHCTPYMeHTU (3MPU), KaKTO 1 NOA3aKOHOBUTE HOPMATUBHU aKToBe.
YnpaBnsBaLwoTo APY>XECTBO MOCTOSIHHO M3aasa M u3KynyBa obpaTHo asnoseTe Ha [Ad “OBbb moban ®apm
MHBecT” 3a cMeTka Ha POHJA.

[eAHOCT: KONEKTUBHO WMHBECTMPAHE B MPEXBLPSISIEMU LIEHHW KHWXa WAM APYrU NIMKBMAHW (DPUHAHCOBM
aKTUBM, CbObPa3HO M3NCKBAHMATA Ha 3aKOHa, Ha Mapu4yHU CpeacTBa, HabpaHu ype3 nybnuyHo NpeanaraHe
Ha AsN10Be, Mpu CNa3BaHe Ha NpUHUMMA Ha pa3npeaeneHne Ha pucka.
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MakcumaneH 6pou gsanoBe B o6paLyeHme : HeorpaHuyeH
HomuHanHa ctoMHoOCT Ha eauH asn: 19.5583 (aeBeTHageceT UAIO M NET XUNSAM NETCTOTUH ocemaeceT
N TpU OeCeTOXUNSAHN) NeBa.

2.2. [laTa Ha yupeasiBaHe Ha aorosopHua oHp

[AaTta Ha yupeasiBaHe Ha [® “"OBb N'nob6an ®apm NuBect”: 14.05.2010 .

CpoK Ha CblecTBYBaHe: He Ca NpeABUAEHN OrpaHNYeHns B CPOKa Ha CblUeCTBYBaHe.

Homep v para Ha paspeweHuero Ha ,,OBB Acetr MeHmpxMbHT” EAJ[l 3a opraHuMsvpaHe M
ynpasneHue Ha A® " Obb Nob6an ®apm UuBect”: N2 306-Ad oT 14.05.2010 r. Ha KomucuaTa 3a
¢uHaHcoB Hapzop (Komucusata/KOH). [doroBopHusT ¢oHA € ydpeaeH C HavMeHoBanueTo A® ,OBb
Mpemnym EBpo Akummn”, kato ¢ PeweHne Ha Komucusta 3a ¢mHaHcoB Haa3op N2 1123-[® ot 05.12.2012r. e
opobpeHa npomsHa B [NpaBunata Ha ¢oOHAA, BKOUMTENHO B HEroBOTO HauMeHoBaHue- oT Ad ,0bb
Mpemuym EBpo Akunn” Ha AP"OBb Moban ®apm UHeecT”.

ByncraT: 175882221

2.3. Hapa3opHa MHCTUTYUMA
HaasopHa MHCTUTYUMSI MpWU OCbLUECTBSIBAHE Ha AEMHOCTTa MO OpraHuM3upaHe u ynpasneHve Ha ®OHOA ot
,OBb AceT MeHuaxmbHT” EAL] € :

Komucus za ®umHaHcos Haasop
CtpaHmua B MHTepHeT : www.fsc.bg

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

24. NMocouBaHe Ha MSACTOTO, KbAETO Morat Aa 6baaT nonyyeHu npaBuiata Ha (poHaa U
nepmoaonNvYHUTE OTHETHU

MHBecTuTOpMTE MOraT Aa ce 3ano3HaaT ¢ [lpaBunata Ha ®PoHpa, lMpocnekTta, [JOKyMeHTa C KKO4oBa
NMHbOPMaUns 3a MHBECTUTOPA U NEPUOANYHUTE OTYETH, KaKTo 1 Aa nonydaT AOMb/IHMTENHA MHOopMaums:
e B knoHoBeTe Ha “"ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMme
C K/TUEHTM.
e [lpaBunata Ha ®OHA,nepyoanyHMTE OTYETWU, KaKTO M [OKyMeHTa C K/I4yoBa MHGopMauus 3a
WMHBECTUTOpPA Ca AOCTbMHKU U B MIHTEpHeT Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbYHaATa CUCTEMa, NMPWIOKMMA 3a AOroBopHuMs (POHA, KOUTO cCa OT
3Ha4yeHue 3a npuTexxaTenuTe Ha Asnose

Tazn TO4YKa MPefOCTaBs MHPOPMALNS, KAKTO 3@ 00/18raHeTo Ha [A0X04AUTE HA MHBECTUTOPUTE OT CHAESIKU C
4s/108e Ha OOHLA T1aka v 3a AaHbYHOTO 0b/1araHe Ha redanbara Ha [oroBopHuss QoH4 KbM [4arata Ha
aKtyanmsaymnsi Ha To3u [pocriexT.

OaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha ®OHAA

AaHby4yHo obs1araHe Ha MEeCTHH DHu3nyeckmn inya:
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CornacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuuUTe BbpXy AoXoAuTe Ha dumsundeckuTe nuua (304PJT), He ca
obnaraemn foxoauTe OT pasnopexaaHe ¢ (PpMHaAHCOBU MHCTPYMEHTM Ha nputexartenuTe Ha Asnose
BbB ®OHZA, KOeTO BKIOYBa A0X0OAUTE, NOMYYEHN OT CAENKU C ASN0BE Ha TakoBa APY>XECTBO, U3BbpPLLEHN
Ha perynvpaH 6barapcku nasap Ha LeHHU KHKa Unn nNpy yaioBusita n no peaa Ha obpaTHOTO U3KynyBaHe
oT camusa ©OHA.

AaHbyHOo ob1araHe Ha MECTHH M YYXKAECTPaHHU FHOPHANYECKHN JTNLA:

CornacHo un. 44 ot 3KIO, nputexatenute Ha Aasnose BbB G®OHLA - MeCTHM Opuandecku nuua u
Yy)KAECTPAHHWN IOPUANYECKUN ML, KOMTO OCbLIECTBABAT CTOMaHCKa AeWHOCT B Penybnuka Bbarapusi, upes
MSICTO Ha CTOMaHCKa AEMHOCT MMM NOJydaBaT A0XOAWN OT U3TOYHUK B Penybnuka Bbnrapus, npu onpeaensiHe
Ha AaHbYHUS (DMHAHCOB pe3ynTaT, CYETOBOAHUAT (PUHAHCOB pe3ynTaT (cyeToBoaHaTa neyvanba/3aryba) ce:
1. HamansiBa Cc nevanbata OT pasnopexpaaHe C (PUMHAHCOBU MHCTPYMEHTMW, ornpeaeneHa KaTo
NONOXMWTENHA pa3ninka Mexay Npofa)kHaTa LeHa M AOKYMEHTaNHO AOoKa3aHaTta LeHa Ha npuaobusBaHe Ha
asnose Ha ®OHAA, n

2. yBenMyaBa CbC 3arybata OT pasnopexpaHe ¢ (pPMHAHCOBM MHCTPYMEHTM, onpedeneHa KaTo
oTpvuaTenHaTa pa3nnka Mexay npoaaXkHaTa LeHa M AOKYMEHTANHO AOoKa3aHaTta LeHa Ha npuaobuBaHe Ha
asnosete Ha POH/A.

MNMoa pasnopexpaHe ¢ (PMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkute C ASN0BE HA KOMNEKTUBHU
WHBECTULMOHHM CXEMU U3BBLPLUEHW HA perynupaH rnasap, KakTo M CKOYEHW Mpu yCIoBUSTa M NO peaa Ha
06paTHO W3KynyBaHe OT KONEKTUBHM WHBECTMUMOHHM CXEMM, AOMycHATM 3a Nybnn4yHO npeanaraHe B
CTpaHaTa WX B Apyra AbpXaBa - YneHKka Ha EBponenckms cbio3, unM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHneTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraTt C AaHbK NpY U3TOYHMKA AOXOAMTE OT pa3nopexxaaHe C
(pMHaAHCOBU MHCTPYMEHTM, KOETO BK/IIOYBA CAENKUTE, CKOYEHWN MpU YCI0BUSTa M NO peaa Ha obpaTHO
N3KyrnyBaHe OT KONEKTUBHM MWHBECTUUMOHHM cxemn (kakBato e O®OHA), ponycHatM 3a nybnanyHo
npeanaraHe B CTpaHaTa WM B Apyra Abp)KaBa YsieHKa Ha EBponenckusi cbio3, Wnun B AbpXKaBa — CTpaHa no
Cnopa3yMeHneTo 3a EBponeickoTo MKOHOMUYECKO NPOCTPAHCTBO.

HaHbyHo obs1araHe Ha YY)KAECTPaHHN ¢pU3nYecKku Jinya:

CornacHo un. 37, an.l, 1.12 un un. 46 OoT 3aKOHa 3a AaHbUUTE BbPXY AOXOAUTE Ha (PU3NYecKMTe nuua
(3040PJ1) c okoHYaTeneH AaHbK ce obnaraT AOXOAMTE Ha 4yXaecTpaHHUM um3ndecku nuua ot npoaaxba,
3aMsiHa U ApYro Bb3Me3[HO MpexXBbp/isiHE Ha akuuu, ASN0BE, KOMNECaTOPHU MHCTPYMEHTHN, MHBECTULMOHHM
6oHoBe 1 apyrn puHaHcoBM akTmeu. CbrnacHo yn. 37, an.7 300®PJ1 He ce obnaraT C OKOH4YaTeNneH AaHbK
AoxoauTe Mo NpeaxoAHOTO M3peyeHune, KoraTto ca ocBobogeHn oT obnaraHe cbrnacHo 3440J1 u ca
HauncneHn/M3nnaTeHn B MNOM3a Ha 4yXAECTpaHHU (U3MYECKM Nuua, YCTaHOBEHUM 3a [AaHbYHW Lenv B
Abp)XaBa — 4neHka Ha EBponenckusi cbio3, KakTo M B Apyra AbpXaBa — 4ieHka Ha EBponeinckoTo
MKOHOMMYECKO npoctpaHcTeo ENUM. CnepgoBaTenHo goxoauTe OT cAenku ¢ aanose Ha GoHaa, U3BbLPLLEHN HA
perynvpaH 6bnrapcky nasap Ha UEeHHW KHWXa WUav peanusvpaHy npu obpaTHO M3KynyBaHE Ha ASN0Be Ha
®oHpa, ca HeobnaraemMm C AaHbK MpU M3TOYHMKA, KOraTo Ca HA4YMCIeHW B MOM3a Ha 4yXXAeCTpaHHO
pm13nyecko nvue, yCTaHOBEHO 3a AaHb4vHM Lenu B Abpxasa 4nieHka Ha EC wnu EUN. Korato nuueto e
MECTHO Ha AbpXasa u3BbH EC nnu EWN, ce yabpxa AaHbK Npy M3TOYHKMKA B pa3mep 10 Ha cTo.

CnegBa ga ce vMma npeasua, 4e Korato B AaHbyHa criorogba wav B Apyr MexayHapoaeH AOorosop,
patuduumpaH ot Penybnuka bunrapusi, 06HapoaBaH v BNS3b/ B CUNA, Ce CbAbpXXaT pasnopenbu, pasivynHm
OoT pasnopeabute Ha 3OADJ1, npunarat ce pasnopeabuTe Ha CbOTBETHATA AaHb4yHa cnorogba wnu
[A0rosop.

KopnopaTtuBHO faHb4YyHO o6naraHe Ha DOHA



/4 MpocnekT
. Obb [0® 066 MOBAN ®APM UHBECT”

MOBAJ1 ®APM
UHBECT

CobrnacHo un. 174 oT 3akoOHa 3a KOpMNOpaTMBHOTO noaoxoaHo obnaraHe (3KMO), KonekTuBHWUTE
MHBECTULMOHHN CXEMK, KOMTO ca AornycHaTu 3a nybnuvyHo npeanaraHe B Penybnuka bbnrapusa no pega Ha
30KUCAONKW, He ce obnaraT ¢ KOpnopaTUBEH AAHBK .

Apyru cnyyam Ha ocBo6oaeHM OT AlaHDbK A0X0AM OT ASAJI0OBETE HAa AOoroBopHua ¢oHA:

> [aHbK BbpXYy HaC/eACTBOTO He Ce 3ansalla OT NPeXUBENUsSt CbNpyr U OT HacNeaHWUUMTE Mo npasa
nuHus 6e3 orpaHuyenns (4n. 31, an. 2 ot 3aKoHa 3a MECTHUTE AaHbUM M TaKCK);

> He ce obnaraT C AaHbK MMyLLECTBaTa, NPMAOOUTM NO AapeHNe MeXAY POAHWMHM NO NpaBa NHUS U
MeXAay Cbrpysu (4n. 44, an. 6 oT 3aKOHa 3@ MECTHUTE AaHbLM M TaKcK).

YnpaBnsBalwloTo APYXXEeCTBO € ATbXXHO Aa NpefoCTaBs Ha M3MbHUTENHUS AMPEKTOp Ha HaunoHanHa
areHumMsl 3a NpuxoauTe cneaHaTa MHdopMaums:
» N0 4n.1426 ot JaHbYHO-OCUIypUTENHUS NpoLecyaneH Koaekc B Cpok A0 30 OHM Ha roamHaTa,
crefBalla roavHaTa, 3a KoSTo ce OTHacs;
» 3au3nnaTeHuTe npe3 roagMHaTa AOXOAM Mo peda v npu ycnosuaTa Ha yn.73 ot 344PJ1 B cpok oo 28
(deBpyapn Ha roguHaTa, cnejBalla roavMHaTa, 3a KoSTo ce OTHacs.

BHuMaHue: HacToswaTta VIHd)OpMaU.VIFl HE € n3yepnaTtesiHa U He NpeacTtaB/isBa NMpaBeH UM AaHbY€EH CbBET.
[JaHb4yHOTO obnaraHe 3aBucu OT KOHKPETHU obcTosTencTBa, CBbp3aHMN C UHBECTUTOPA, U MOXE Aa Cce
NPOMEHA B 6baeLue.

2.6. OoauTopm

CbBeTbT Ha aupekTopute Ha Y/ ,,0Bb AceT MeHnmxMbHT” EAl n3bpa 3a perncrpypaH oauMTop, KOMTO Aa
3aBepy roaunwHms hrHaHCoB oT4eT Ha ®oHaa 3a 2020r. — ,MpavicyoTbpxaycKynbpc Oamt” OO/,
JparcyorbpxaycKynbpc Oant” OO/l e npepernctpupaHo B AreHumsi no BrnucBaHusita ¢ EMK 121499387.
[py>XecTBOTO e CbC ceflanuile U aapec Ha ynpasneHue B rp. Codusi, panoH ,Bb3paxaaHe”, 6yn. MAPUS
JTY3A No 9-11.

JparcyorbpxaycKynbpc Oaut” OO e c npeaMeTr Ha AevHocT: [poBepka WM 3aBepka Ha TFOAMLLIHM
CYETOBOAHM OTYETM Ha 6aHKW, ApPYXeCTBa, OpraHu3auun, WHCTUTYUMM W ApYrn Nvua, OKasBaHe Ha
cbaencTene Ha 6aHKM W ApyrM nvMua Npu BOAEHE Ha CYETOBOACTBOTO, MpoBepka W HabnioaeHue Ha
[AEMHOCTTa Ha Cneunanm3npaHnTe OpraHy 3a BbTPELUEH KOHTPON Ha 6aHKWTe M AaBaHe Ha Mpernopbky 3a
nogobpsiBaHe Ha paboTaTta UM, ApYyr1 AeMHOCTWN, He3abpaHeHM OT 3aKoHa..

2.7. XapakTepuctuka Ha asinioBete, usgasaHm ot ®POHA:

Aanosete Ha ®OHJA cvrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKU ca pUHAHCOBU UHCTPYMEHTU, U3gaaeHu ot
®OH/A, KOMUTO u3pa3siBaT MpaBaTa Ha TEXHUTE MpuTexaTenn BbpXy HEMHWTE akTuMBW. [sanoBeTe ca
peructpupaHn no cmetkn B “LleHTpaneH penosutap” A v Morat ga 6vbaat npepnaraHn  nyobnvyHo.
HoMuHanHaTa CTOMHOCT Ha eanH asn e 19.5583 (aeBeTHageceT LSO M NET XMNsam NETCTOTMH OCEMAECET U
TpU AeceToxwunagHu) neea.bposaT Ha asnoBeTe ce onpeaens OT TAXHOTO ujaBaHe U 0bpaTHO M3KynyBaHe w
He € OrpaHn4yeH C MMHUMaJIeH UIn MakCMManeH pasmep.

®OHAbT u3paBa UEM U YacTUYHWU AsnoBe. [snoBeTe ce u3aaBaT Ha 6a3ata Ha HETHaTa CTOMHOCT Ha
aktmeute Ha ®OHJA u ce npuaobueaTt cpelly HanpaBeHa napuyHa BHOCKa B onpeaeneH pa3smep. bpost
AAN10BE, KOMTO MHBECTUTOPBLT Npuaobuea, ce onpeaens Kato YacTHO Mexay HamnpaBeHaTa napuyHa BHOCKa
(3asiBeHaTa 3a MHBECTULMS CyMa) C onpeaenieH pasMep U eMUCMOHHATa CTOMHOCT Ha eAuH AS, U34uCieHa
3a CbOTBETHUS AeH. B cnyyal, Ye cpelly BHeCeHaTa CyMa He MoXe Aa 6bae usgaaeHo LUsio YMcio AsnoBse,
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MHBECTUTOPDBT I'IpVIﬂO6VIBa N 4YaCTUYeH adan, Kato 6pOF|T AANnoBe Cce pexe C TOYHOCT A0 YETBbPTUA 3HAK CIE
NeCeTUYHaTa 3arneTagd.

Nmyuiectso Ha POHAA

HeTHaTa cTOMHOCT Ha akTMBuTe Ha ®OHIA He Moxe aa 6bae no-manka ot 500 000 (NETCTOTUH XUnsian)
nesa.

AKO B MpoAb/KEHWE Ha 6 MmocnefoBaTeNHWM Meceua CpeaHOMeceyHaTa HETHa CTOMHOCT Ha aKTMBUTE Ha
A0roBopHUs doHA e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNPaBsBaLLIOTO
ApyxecTtBo TpsibBa B cpok 10 paboTHM AHM A OMOBECTM MPUYMHWUTE 33 TOBA, MEPKUTE, KOUTO Lie
npeanpveme 3a NpUBIMYaHE Ha HOBU MHBECTUTOPU, U CPOKA, B KOMTO TE3W MEPKU Lie 6baaT NpUNoXeHU 1 B
KOMTO Ce 0YaKBa AOroBOPHUAT (DOHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTueuTe cu. CpoKbT
oT 10 paboTHM AHM MO M3peyeHne MbPBO 3anoysa Aa Teye OT U3TMYAHETO Ha 6 nocneaoBaTenHn Meceua no
n3peyeHune Nbpeo.

OnoBecTsiIBAaHETO MO U3peyYeHne MbpBO Ce M3BbPLWBA HA WHTEPHET CTpaHuuata Ha YMpaBnsBaLoTo
LAPY>XEeCTBO M MO Apyr MOAXOASL HAYMH C Orfef YCTaHOBEHWUTE CpefcCTBa 3a KOHTaKT C MHBECTUTOpUTE.
YnpaBnsiBaloTo APYXeCTBO npeactaBs Ha Komucusata konme oT onoBecTeHaTa MHMOpMaums A0 Kpas Ha
cneaBalmsa paboTeH AeH cnel OnoBecTsIBaHETO M M MHMOpMauMsa 3a pesynTtaTuTe OT npeanpueTuTe Mepku
A0 10-0 uncno BCekn Mecel A0 A0CTUraHe Ha MMHUManHus pasmep ot 500 000 ns..

®OHJA HsAMa kanuTan no CMUCbNA Ha TbProBCKMSA 3aKOH U He Ce BNUCBa B TbProBCKUS PerncTbp Ha Cbaa.
Tow ce cunTa 3a yypeaeH OT MOMEHTa Ha BMMCBAHETO My B pernctbpa, BoaeH oT Komucusita 3a puHaHCOB
Haa3op.

Nmywectsoto Ha ®OHIA ce CbCTOM OT aKTMBM WM MacvMBW, TO CE yBeNM4yaBa WM Hamansea CbobpasHO
npoMsiHaTa B HETHAaTa CTOMHOCT Ha akTmeute Ha ®OHJA, BKIIOUMTENHO B pe3ynTaT Ha NpoAajeHuTe unu
obpaTHO M3KyneHu asnose Ha POHIA.

YnpasnsaBsawloTo ApY)XXeCTBO OTAeNs CBOETO MMYLLECTBO OT uMywectBoTo Ha ®OHIA v cbCTaBs 3a Hero
camoctosTeneH 6anaHc. [eno3utapsa (baHkaTa-genosvTtap) oTunTa OTAENHO MapUYHWUTE CpeacTBa M Apyrn
aktmen Ha ®OHIA wn oTaens HenapuyHWTe My aKTMBKM OT COBCTBEHUTE CM aKTMBMW. YMNpaBAsBaLOTO
ApY>XecTBO 1 BbaHkaTa-Aeno3uTap He OTroBapsaT Npea Kpeautopute cn ¢ aktuenute Ha POHAA. Kpeautopute
Ha YNpaBnaBalloTo ApYy>XXecTBO M baHkaTa-geno3uTtap MoraT Aa Cce YAOBJIETBOPABAT OT MpUTEXaBaHUTE OT
Tax asnose BbB ®OH/A.

BHocku

BHockuTe B nmyuwectsoto Ha POHIA moraT ga 6baaTt camo B napw.

Haln-mMankata cyMa, KOSTO MHBECTUTOPBLT MOXe Aa 3asBW 3a npuaobmeaHe Ha asnose BbB ®OHIA e B
pa3Mep Ha 100 (cTo) neBa,. B eMUCMOHHATa CTOMHOCT ce BK/IIOYBAT Pa3xoanTe 3@ EMUTUPAHE.

Mpu cknouBaHe Ha [loroBop 3a cucTeMaTMyHo uHBecTupaHe (CUIMM), pasxoauTe no emuTupaHe ce
HauMcnsBaT BbpXy BCAKA MbpBa BHOCKA Cfej CKAOYBAHE HA A0roBOpa, CbOTBETHO BbpPXy BCAKA MbpBa
BHOCKA Cniefl NpeaorosapsiHe yC/I0BUSTa Ha A0roBopa, Kacaewm npoMsaHa B pa3Mepa Ha MeceyHata BHOCKA.
Mpn nogaBaHe Ha NOPbYKK, CTOMHOCTTA UM Ce pa3aenst Ha EMUCMOHHATa CTOMHOCT.

®OHAbT HsAMa NpaBo Aa eMUTMPa ASNOBE, YMSITO EMUCUMOHHA CTOMHOCT HE € U3LSO0 3ansaTeHa.

[pexBbprgHe Ha AganoBe

Oanosete Ha ®OHJA ce npexBbpnAT cBOO6OAHO, 6e3 orpaHuYeHns Unn AOMbAHUTENHU YCNOBMS, criopes
BONSITa Ha COGCTBEHMUMTE WM, MpU Cra3BaHe Ha ChneunmuuHUTE W3UCKBaHWS Ha [AEWCTBALLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ PUHAHCOBM MHCTPYMEHTH.
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Coenku, nNo npexebpnsiHe cobCTBEHOCTTa Ha Beve emutupaHu oT OGOHOA asnose mexay Guanyeckn wu
lopUAMYECKM LA e AonycTMMa Mpu pea W YCloBus, MNpeaBWAEHVW B AEMCTBALOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TSX CE W3BbPLUIBA YPE3 WMHBECTUUMOHEH MNOCPEAHMK, W3BbPLIBALL AEMHOCT KaTo
perncTpaumoHeH areHT.

Coenkn no npexebpnsiHe cOBCTBEHOCTTa Ha Beye emutupaHu ot OOHA paanose, 4ype3 AapeHue u
HacneasiBaHe Ce M3BbPLUBAT Ype3 MHBECTUMLMOHEH MOCPEAHMK, M3BbpLUBALY AEMHOCT KaTo permcTpaunoHeH
areHT.

2.7.1. MNpaBa Ha NnpUTeXaTenuTe Ha AsnoBe

Bcekn OT AsinoBeTe AaBa Ha NpuUTeXaTens cv eAHakBuW NpaBa. Bcekn asn aaBa Ha CBOS NpuTeXxaTten npaBo
Ha CbOTBETHa YacT OT uMyuwectBoTo Ha ®OHIA, BKIOUMTENHO MpWU HeroBata NMKBMAALUMSA, MPaBO Ha
06paTHO M3KynyBaHe, NPaBO Ha NoAaBaHe Ha »anba 1 NpaBo Ha MHdOpMaUUS.

B cnyyaute Ha npuAaoGUTM YaCTUUHM [ASNOBE WMYLLECTBEHWTE MNpaBa ce npuaobuBaT WU ynpaxxHsBaT
MPOMOPLMOHANTHO HA NPUTEXaBaHUS YaCTUYEH as.

MpaBo Ha noaaBaHe Ha anbu

NHBecTMTOpUTE MMaT nNpaBo Aa noaasaT xanbu, 6e3 aa 3annawart Takca 3a TOBa, KaTo MHGOpMaumaTa
OTHOCHO Pepna 3a nogaBaHe u pasrnexaaHe Ha Xanbu, NCKaHUS 1 Bb3paXKeHUsl Ha NpuUTeXaTenn Ha AsnoBe
Ha KONEKTMBHUTE MHBECTULIMOHHN CXeMM ce npeaoctaBs 6e3mnaTHo Ha MHBECTUTOpUTE U ce nybnvkyBa Ha
WHTEPHET CTpaHuLaTa Ha ynpasnsBaLwoTo APY>KECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekun nputexaten Ha asnose BbB ®OHJA Moxe aa noucka Te Aa 6baaT obpaTHO M3KyneHW, OCBEH ako
06paTHOTO M3KyrnyBaHe He 6bAe CrpsHO B C/lyyYauTe, OnMcaHW B HacTtoswmsa MpocnekT u lNpaBunaTta Ha
®OHJA. WckaHeTo 3a 06paTHO M3KyrnyBaHe MOXE Aa Ce OTHACA 3a 4acT MW 3@ BCUYKM MpUTEXaBaHW OT
NMHBECTUTOpa AsnoBe.

MpaBo Ha nHdopmMaumsa

Bcekn nputexaTen Ha As/0Be MOXe Aa nonyyn nybnuyHa MHdpopMaumsi OTHOCHO AerHocTTa Ha ®OHJA,
cbabpxawa ce B Hactoswms lMpocnekT, MNpasunata Ha ®OHAA, [lokyMeHTa C Kao4doBa MHpopMaums 3a
NHBECTUTOpPa, 6 MeceyeH M rogulleH OTYETH, KaKTO M TakaBa, OTHacsALa ce 40 YNpaBnsBaLwoTo APYXXeCTBO.
[OKYMeHTBT C KtoyoBa MHGopMaums 3a uHesectutopute Ha ®OHA, ce npegoctassAT 6e3nn1aTHO Ha BCEKM
WHBECTUTOP, KOWTO 3anuncBa As/I0BE, B pa3yMeH CPOK Npeau CKIoYBaHE Ha caeskaTa.

MpocnekTsT M nocnegHuTe nNybnvkyBaHW roaviieH M 6 MecedeH (UMHAHCOB OTYET, Ce MpedoCcTaBsT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOWTO >enae fAa Ce 3ano3Hae C TaX, C Oorfied B3eMaHeTo Ha
NHBECTULMOHHO peLLeHue.

Usanata nybnumyHa wHdoOpMaumsta BbB Bpb3ka ¢ OOHOA ce npedoctaBs Ha PasnosioKeHne Ha
NHBECTUTOPUTE N NpUTEXaTennTe Ha ASN0Be Ha MHTepHeT cTpaHuuaTta Ha YnpasnsBalloToO APYXeCTBO —
www.ubbam.bg. lpn nouckBaHe OT CTpaHa Ha WHBECTUTOpPUTE ce npeaocTaBs 6e3nnaTtHO XapTueH
eKk3eMnnsap oT uHdopMauusaTa B oduca Ha YNpasnsBawOTO APYXECTBO, KaKTo U B MecTaTta (ruwerara),
KbETO Ce M3BbpLuBa Npoaaxkba n 0bpaTHO n3kynysBaHe Ha asnose Ha ®OHZA.

[paBo Ha IVKBUAALUMOHEH AAN

Bcekun nputexarten Ha aanose Ha ®OHAA vmMa npaBo Ha yacTt oT uMywectsoto Ha ®OHA npu HerosaTa
NMKBUAAUMS, CbOTBETHA Ha NpuTeXaBaHUTe Asnose. ToBa NpaBO MOXe Aa 6bAe ynpaxHeHO, AOKOSIKOTO
cnen yaoBETBOPSIBAHETO Ha kpeautopuTe Ha POHJA e ocTaHano MMYLLECTBO 3a pa3npeaensHe. B cnyyan,
ye MMYLECTBOTO, OCTaHano Ccnef noracsBaHe Ha 3aAb/HKeHusTa KbM Kpeautopute Ha OOHIOA, e
HeJOCTaTbyHO 3a M3MnawaHe Aena Ha BCUYKM WHBECTUTOPW, Te Ce YAOBMIETBOPABAT Cbpa3MEpHO Ha
npuTeXxasaHuTe As10Be.
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2.7.2. lIOKyMeHTH, yRoCTOBEepsABaLLM NPaBoOTO Ha CO6CTBEHOCT

Oanosete Ha ®OHOA ca 6e3HanuuyHW. KHurata Ha npuTexartenute Ha asnose Ha ®OHOA ce Boawu
oT 'LleHTpaneH penosutap” A[. 3a npuTexaBaHeTo Ha aanose ot ®OHOA Moxe ga 6bae wusgageHa
Aeno3nTapHa pasnucka no MCKaHe Ha MHBECTUTOP.

2.7.3. MNpekpaTasaHe Ha POHAOA

®OHADbT ce npekpaTsBa nNpu cneaHuMTe 06CToATeNCTBa :
e 0 pelweHne Ha CbBeTa Ha AUMPEKTOpPUTE Ha YNpaBnssawoTo APYXKECTBO;

e NPV OTHEMaHe pa3peLleHNETO Ha YNpaBnsaBalOTO APY>XECTBO 3a OpraHu3vpaHe W yrnpaB/ieHue Ha
OOHAA;

e KOraTo B CPOK A0 TpU Mecela cned OTHEMaHE Ha NUUEH3a, npekpaTsiBaHe unn obsiesBaHe B
HEeCbCTOSATENHOCT Ha YNpaBnsBalLLOTO APYXECTBO He e u3bpaHo HOBO YynpaBfsiBaLLO APYXXeCTBO WK
®OHADbT He e npeobpa3zyBaH Ype3 CAMBaHE MW BNBAHE.

B 14-gHeBeH CpoK OT Bb3HWKBaHe Ha OCHOBaHWe 3a npekpatsasaHe Ha ®OHJA, YnpaBnsaBalloTo APY>KECTBO
€ ANbXHO Aa nogage Ao Komucuata 3a MHAHCOB HaA30p 3asiBIEHME 3a M34aBaHe Ha paspelleHue 3a
npekpaTsBaHe.

MNpekpaTtasaHeTo Ha POHJA ce nM3BbpLUBa MO pea 1 Npu YCnoBuUs, onpeaeneHn ¢ Hapeaba.

He MoraT ga 6baaT Ha3HayaBaHu 3a NMKBUAATOPY YneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsBalloTo
APY>XECTBO WMAW Apyrn nuua, pabotunu 3a YNpaBnsiBalOTO APYXECTBO, CrpPSMO KOUTO € YCTaHOBEHO
CMCTeMHO HapyweHue Ha 3OKWAMNKW, 3MMNUK, 3MNOUN wunn Ha akToBeTe no npunaraHeto uM. [pu
npekpatsBaHeto Ha ®OHJA OTHOCHO 3aAb/DKEHWUSTa Ha NIMKBMAATOPa M 3awWmMTaTta Ha KpeauTopuTe Ha
®OHJA ce npunarat CbOTBETHO 4n. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT TbproBckus
3aKOH, KaTo (PyHKUMMTE Ha pbKOBOAEH opraH no 4n. 270, an. 2 v un. 272, an. 4 ot TbproBCKNSI 3aKOH ce
N3MbAHABAT OT YNpaBnsBalloTo ApPYXXeCTBo.

[okaTo He 6bae BpeMeHHO CNpsiHO 06paTHOTO M3KynyBaHe, nNpuTexaTtenute Ha asnose Ha ®OHAA morat
Aa rv npogaaat. OcseH ToBa npw nukengaums Ha ®OHA, npuTexartenuTte Ha AS/10BE MMAT NPaBo Ha 4vacT
OoT uMmywectBoto Ha ®OHIA, cbOTBETHa Ha npuUTeXaBaHWTe AsnoBe. ToBa NpaBo Moxe fAa 6bae
ynpa)kHeHO, AOKONKOTO Cfied YAOBNETBOPABAHETO Ha Kpeautopute Ha ®OHIA e octaHano MMyLLEeCTBO 3a
pasnpegensiHe. B cnyyall, 4Ye MMyLECTBOTO, OCTaHano C/ed MoracsiBaHe Ha 3aAb/DKEHMSITa KbM
Kpegutopute Ha ®OHMOA, e HedocTaTbyHO 3@ WM3MallaHe fgena Ha BCUYKUM UHBECTUTOpU, Te ce
YAOBNETBOPABAT Cbpa3MepHO Ha NpuTeXxxaBaHUTe AS/0BE.

2.8. MocouBaHe Ha ¢poHaOBUTE BOPCU MM Na3apuTe, HAa KOUTO Ca KOTUPaHU WIN TbpPryBaHu

asnoBeTe

KbM HacToawms MmomeHT, asnosete Ha ®OHA He ce TbprysaT Ha “bbnrapcka ®oHgosa bopca — Codpua” AL
WNW Ha apyr perynupad nasap.

CobcTBeHocTTa BbpXY Asnosete, m3gageHn ot ®OHAA ce npexsbpns cBoboaHo, 6e3 orpaHuyeHus wm
yCnoBMs, KaTo Ce Cna3BaT pa3nopeabute Ha AeNCTBALOTO 3aKOHOAATENCTBO.

Mpopax6a nnm 0bpaTHO M3KyNyBaHe Ha ASNOBE MOXE Aa Ce M3BbpLUBA €AMHCTBEHO B KOHOBeTe Ha Obb
Al. JonmbnHutenHa nHdopmMaums 3a Obb Al, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpNsiHETO Ha COBCTBEHOCTTa BbPXY ASSIOBETE CE CYMTA 3@ M3BLPLUEHO OT MOMEHTa Ha perncrpauuns
Ha caenkaTta B “LleHTpaneH genosutap” A.
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MpexBbpnsHETO Ha COBCTBEHOCTTa BbpXy AsdnosBe Ha ®OHJA B cnyyauTe Ha JapeHue W HacneasiBaHe ce
M3BbpLUBA Ype3 JIMUEH3MPaH WMHBECTULMOHEH MOCPEAHMK, W3BbpLUBALY AEMHOCT KaTo perucTpaumoHeH
areHT.

2.9. YcnoBusa U peg 3a eMUTMpaHe u npogaxkba Ha asnoBere

MoapobeH rpacdvk Ha npoueaypata MO onpeaensiHe Ha €MUCMOHHA CTOMHOCT M UeHa Ha obpaTHO
n3KynyBaHe Ha asnosete Ha POHJA e HanuuyeH B T. 2.16 OT HacTOALWMSA MPOCMEKT.

[JenHocTtTa no nsaasaHe (nNpoaaxba) n obpaTHO M3KynyBaHe Ha Asnoe Ha ®OHJA ce ocbliecTBsiBa Ypes
auctpubytopa Obb A. ®OHADbLT HaAMa MpaBO Aa eMUTUpa ASNIOBE, YMSITO €MUCMOHHA CTOMHOCT He €
n3usa0 3aniaTeHa.

Oanosete Ha ®OHIA NOCTOSIHHO Ce wM3paBaT M M3KynyeBaT obpaTHO, OCBEH B C/ly4YauTe Ha BpPEMEHHO
CnvpaHe Ha obpaTHOTO M3KynyBaHe.YNpaBnsBaloTo APYXECTBO MMa CK/IIOYEH A0OroBop 3a AUCTpubyums
OBb A/l, c KOWTO ce ocurypsiea Mpexa oT odpucy (“ruweta”), KbAETO Ce NpMeMaT MOPBbYKN 3@ MOKYMKa U
06paTHO M3KyrnyBaHe Ha AS/TI0BE U Ce OCbLUECTBSABAT KOHTAKTN C MHBeCTUTOpUTE Ha ®OHJA. ToBa ca

KnoHoeBeTe Ha “ObeanHeHa 6bnrapcka 6aHka” A (www.ubb.bg), w BupTyanHuat knoH Ha “OBbB"” A
(https://ebb.ubb.bqg).

YNpaBnsBalloTo APY>XXeCTBO Npu CrasBaHe Ha HOPMATMBHUTE M3UCKBaHMSA MOXE [a CK/IYBa AOroBopu 3a
AenervpaHe Ha QyHKUMM 1 aencTeus No npogaxbaTta n 06paTHOTO M3KynyBaHe Ha asnose Ha KUC, kouTo
ynpaBnsBa, KakTo W fAenerMpaHe Ha [AeWHOCTM MO CbXpaHeHWe M aAMMHUCTPUPAHE Ha [As/oBe Ha
npeanpusaTUAS 3a KONEKTUBHO MHBECTUPaHE U C ApYr1 Nvua, Kato MHdopMaumsTa 3a TakmBa [AOroBopu Lie
6bae cBoeBpeMeHHO pasKkpuTa.

®yHKUMUTE, KOUTO YNpaBnsBalloTo APYXeCTBO Aenervpa Ha ,ObeanHeHa bbnrapcka baHka” AL no cunaTta
Ha cknoyeHuns [JoroBop 3a AnCTpmbyums, BKIKOYBAT:

e [pMEMaHe Ha MopbykKM, BbB Bpb3Ka C AsAnoBe Ha ynpasnssaHute oT ,Obb AceT MeHnmxMbuHT” EALL
KONEKTUBHM WHBECTUUMOHHN CXeMWU W npeAaBaHETO MM 33 M3Mb/IHEHWE Ha YNpaBnsBalloToO
ApY>XXeCTBO;

e 0bcnykBaHe Ha HapefeHW nnawaHus No npueTUTe MOPbYKM 3a MOKYMNKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0Be Ha YrpaBnsiBaHNTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBaHE HA KOHTAKTW C MOTEHUMAsIHW WHBECTUTOPU W MpuTexaTtenute Ha [AsnoBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMu, ynpasnsisaHu oT ,,0bb AceT MeHnaxMbHT” EALL;

e V3BbPLUBAHE Ha MapKETUHI U pekraMa Ha AenHocTTa Ha ,OBb Acet MeHnmxMbHT” EAL M Ha
yrnpaBnsiBaHUTE OT HEro KONEeKTUBHU MHBECTULIMOHHU CXEMM.

MopbykM 3a nsgasaHe unu obpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce npuemat oT cnyxutenu Ha “Obb”
A/l, Bcekun paboTeH aeH /HapeyeH aeH T / B paMKuTe Ha paboTHOTO BpeMe C KMeHTn Ha baHkaTa.

Mopbykn 3a m3gaBaHe Mnn obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce nogasaT M ype3 BupTyanHus
KNoH Ha “OBbb” A/l.

MopbukuTe 3a nsgasaHe uim 0b6paTHO M3KynyBaHe Ha asnose Ha POHIA nopagenu cnep 17:00 4. Ha geH T
Ce U3Mb/IHABAT MO LeHaTa, BanuaHa 3a cneasawmaT paboTeH AeH / HapeyeH aeH T+1/, KoATo ce onpeaens
Ha no cneagawmsa paboTeH aeH /HapeyeH aeH T+2 /.

MopbukuTe 3a usgaBaHe unm 06paTHO U3KynyBaHe Ha aAsnose Ha ®OHLOA cTaBaT HeOTMEHsieMM, ako
MHBECTUTOPBLT HE € nogan nopbyka 3a oTka3 Ao 17:00 4. Ha cblwms paboTHUS aeH /aeH T /, npe3 KoMTo ca
nogageHu.

3a nopbuku, nogageHn cnea 17:00 4., NopbykKM 3a OTKa3 ce npuemat ao 17:00 4. Ha cneaBawms paboTeH
aeH / peH T+1 /. Cneg TOBa, NOpPbYKUTE 3a M3daBaHe WM 0OpaTHO W3KynyBaHe, Ce cyuTaT 3a
HeoTMeHseMM.

MNMopbyka 3a 0TKa3 ce nogasa oT cnyxuten Ha “Obb” Al BbB BCUUKM Cllydan Ha KOHCTaTMpPaHW HETOYHOCTU
N HEMBLJIHOTU B CbAbPXXAHMETO Ha Beye nogajeHara nopbyka.
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Mopbyka 3a 0TKa3 ce NoAaBa OT K/IMEHTA U B C/lydal, Ye CbLUMAT U3MNOMBa BUPTyanHust KNoH Ha “OBbb” A/l
KaTo 3aAb/DKUTENHO Ce NOCOYBa OCHOBAHMETO 3a OTKasa.

MopbukKuTe 3a NoKynka nunm 3a obpaTHoO M3KynyBaHe Ha asnose Ha ®OHIA ce n3nbnHSABaAT NO EMUCUOHHA
CTOMHOCT, yBEe/MYeHa C pa3XxoauTe 3a eMUTMpaHe, CbOTBETHO LieHa 3a 0bpaTHO M3KymnyBaHe, KOWUTO ce
n3uncngaBeaT OT YNpaBnsiBalloOTO APYXXECTBO NMOA KOHTpona Ha baHkaTa-genosvTap Ha AeHs cneagall AeHs
Ha MoAaBaHETO MM / HapeyeH AeH T+1 ,AeH, B KOWTO Ce M3BbpLUBA OLEHSIBAHETO” /, HA OCHOBaTa Ha
KOTUPOBKUTE KbM fAeH T ,AeHsi, KbM KOMTO Ce W3BbpLUBA OLIEHKATa” MNW ,OEHS, 32 KOMTO Cce OTHacs
oLeHKaTa” Ha (PMHaHCOBWTE MHCTPYMEHTH, BKIIOYEHM B nopTdeiina Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT Nodade Nopbyka 3a MOKynka unm obpaTHO M3KynyBaHe B Cpsifa, 3a Tasu
nopbyKa ca BannaHu LeHnTe, OTHACAWM ce 3a cpsaa, KOUTO ce onpeaensT Ha cneasalums paboTeH aeH T.e.
YeTBBLPTLK M ce 0baBaBaT Nyb6AMYHO B YETBBLPTLK (MAM Ha cneaBawms paboTeH AeH, aKo YEeTBbPTHK €
ob6sBeH 3a HepaboTeH).

Bcnuky NOpbYUKKM 3a NMOKyNKa MAn 06paTHO M3KynyBaHe, MOMyYeHM B Nepuoaa Mexay ABE M3UUCNSBaHWUS Ha
€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe, Ce U3MbJIHSABAT MO e4Ha M Cblia CTOMHOCT.
MNMogaBaHe Ha NOpbYKM 3a M3faBaHe (npopaxkba) m obpaTHO M3KynyBaHe Ha asnose Ha ®OHOA upe3
Mb/IHOMOLUHMK € [OMyCTUMO, CaMO aKO Ce MpeAcTaBuM OpUrMHan WM HOTapuanHo 3aBepeH npenuc OT
HOTapuvanHO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBUTENHA BacT 3a W3BbpLUBAHE Ha
yrnpaBuUTENHN U Pa3nopeanTesHN AEUCTBUS C (PUHAHCOBM MHCTPYMEHTU. M3MCKBaAHETO MO NpeaxOAHOTO
n3peyeHve He ce npunara npu noAasBaHe Ha MOPbYKU 4Ype3 NNLUEH3MPaH WMHBECTUUMOHEH MOCPEAHUK.
MoaaBaHe Ha NOpbYKM Ype3 BupTyanHus knoH Ha “Obb” A[l, Ype3 Mb/IHOMOLLHUK € HENPUIOXUMO.

,OBb AceT MeHnaxMbHT” EALl M OCUrypeHuTe OT YNpaBsBallOTO APYXECTBO rUWeTa, He HocaT
OTrOBOPHOCT MpY MoJaBaHe Ha Mopbyka OT KIMEHTM B nepuoaa mexay 16:45 n 17:00 yaca, B cnyyan ye
CbOTBETHaTa Mnopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornen TeXHOMOrMYHOTO BpeMe,
HeobXx0aMMO 3a BbBeXAaHe Ha nopbyKaTa.

2.10. Ycnoswus 1 pen 3a u3gaBaHe U 06paTHO U3KyNyBaHe Ha ASJIOBETE U 06CTOATENCTBA, NpU

KOUTO MOXKe fia 6bae cnpsiHO 06paTHOTO M3KynyBaHe

2.10.1. YcnoBusa 1 pea 3a usgasaHe (npogax6a) Ha asnose

MopbykaTa 3a NOKynka Ha asnose Ha ®POH/A ce n3nbaHABa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHeTo 1.
MHBeCTUTOPBT NoMy4YaBa NOTBbPXAEHME 3a caenkaTa, KOeTo Moxe Aa 6bae NoyyeHo KakTo cneaBa:

e JIMYHO, Ha MSICTOTO Ha MoAaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha AOMb/IHUTENHU pa3Xoaum.

e ype3 eNeKTPOHHA MOoLWa, Ha MOCOYEH OT K/MEHTa eNeKTPOHEH ajpec, KaTo KAMEHTbT M3PUYHO €
npeanoyen TO3M HauvMH 3a NpefoCTaBsHE Ha MHGOpMauus nped NpPefoCTaBAHETO M Ha XapTWeH
HocuTen.

e B Moayna U-¢oHA, KbM cucTeMaTa 3a efleKTPOHHO 6aHKMpaHe, 3a MOpbuKkWMTE MOAAAEHU uYpe3
BMpTYanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NopbykK Ype3 BupTyanHus KoH
€ NPWIOXMMO CaMo 3a HU3MYecKn nmua.

,OBb AceT MeHnmxMbHT” EALl n3paea (npoaasa) asnoseTe 3a cMeTka Ha ®OHA upe3 auctpmbyTtop ,,OBB"
Al. WHBecTuTOpUTE 3anuceBaT ASN0BE HA OCUrypeHuTe OT AucTpubytopa ruwerta. 3aniawaHeTo Ha
AsINOBeTe ce M3BbpLUBa N0 6AHKOB MbT, KATO 3a LieNITa Ce M3BbPLUBAT C/IEAHUTE AENCTBUS:

MNoaaBaHe Ha NopbYka B KA0OH Ha “"ObB” ALl
MNpn nogaBaHe Ha Mopbyka 3a 3anuceaHe (nokynka) Ha asnose Ha ®OHIA B knoH (odwuc) Ha Obb A/,
KOraTo MHBECTUTOPBLT HAMA pasnfalwatenHa cMeTka B 6aHkaTa, TakaBa cneasa Aa My 6bae oTkputa. B
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MPOTUBEH C/lyYal nopbyka ype3 KoH Ha ,,O0Bb” ALl He Moxe Aa 6bae noaaaeHa MickaHeTo 3a ToBa MOXe Aa
6bae HanpaBeHO SIMYHO OT MHBECTUTOPA MU OT YMb/IHOMOLLEHO OT Hero nmue (pecnekKTMBHO 3aKOHHUS My
npeacrasuTen). Mo Taka OTKpUTaTa CMETKA MHBECTUTOPBT MOXE Aa BHACS M TErNN napyu no BCSKO BpeMme, OT
BCEKM KNOH Ha H6aHKaTa, BKOYMTENHO U Aa Ce pa3nnalla C Hesl.

MHBECTMTOPLT € ANbXEeH fAa OCUrypM MO CMeTKaTa CUM HaJIMYHOCT, AOCTaTbYyHa 3@ W3MbJHEHWE Ha
nopbuykaTa.

CbbpaHuTe cyMun (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B CrneumanHa cbbupaTenHa CMeTka, OTKpuTa B
»,OBB” A[l, OT KOSITO Ha CbLUMS MM HAW-KbCHO Ha cneaBalumst paboTeH AEH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

[NonaBaHe Ha NopbYKa Ype3 BupTyanHus knoH Ha “Obb A"

Mpy nogaBaHe Ha nopbyka 3a MOKynka Ha Aasnose Ha ®OHOA upe3 BupTyanHus knoH Ha ,Obb” AL,
KMEHTBLT CneaBa NpeaBapuUTenHO Aa € ckatoumn [oroBop 3a nofaBaHe Ha MOpPbYKM OT KAneHTn ¢ “OBbb
AceT MeHngxmbHT” EALl nnn porosop ¢ ,,OBB" Al n [orosop 3a enekTpoHHO 6aHkupaHe ¢ ,Obb” ALl. C
nofaBaHe Ha CbOTBETHATa Mopbyka Ype3 BupTyanHus kKnoH Ha ,Obb” ALl, KNMEHTLT AaBa CbrNacMeTo Cu,
nocoveHaTa OT Hero pasnnalwjatenHa cMeTka Aa 6bae 3aab/keHa A0 pa3Mepa Ha CyMaTta, HeobxoauMa 3a
M3Mb/HEHME Ha NopbykaTa. logaBaHETO Ha MOpPbYKM 4Ype3 BupTyanHus KIOH € MNPUIOXMMO CaMO 3a
usmyeckn nuua.

B MOMeHTa Ha nofaBaHe Ha MoOpbYKaTa, CpeacTBaTa Mo rocoyeHaTa cMeTka, ce 6nokupaTt B Mon3a Ha
®OHIA, 00 MOMeHTa Ha M3Mb/IHEHME Ha nopbykaTa (pecn. CKAl4YBaHe Ha chenkaTta). [MopbykaTa ce
M3NbfHABa 4O pa3Mepa Ha 6rokMpaHaTa Mo CMeTKaTa CyMa, OCBeH, KOraTo nojajeHaTta nopbuyka e noa
MUHUMANHUAT pa3Mep Ha MHBECTUUMSATA.

HHBecTutopsT MOXKe Aa nogage rnopbyka 3a oTtkas go 17:00 4. Ha cblyns paboTeH AeH, creq
KOETOo rnopvYKara 3a NMOKyrnkKka ctaBa HEOTMEHSEMA, CbIJ/IaCHO AEHCTBaLYOTO 3aKOHOAAaTE/ICTBO.
3a nopwvyku, nogapgeHn cneg 17:00 4., nopvYkH 3a OTKa3 ce npunemar go 17:00 4. Ha
cnegBawms paboreH fgeH. Cneq ToBa, MopvYKUTE 3a M3fgaBaHe Ha AA/IOBE, Ce€ CYATAT 3a
HEOTMEHSIEMH.

Cnep onpeaensiHeTo Ha EMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHJA, cMeTkaTa Ha nojanus nopbyka 3a
nokynka (ako mopbykata € nogageHa B KIoH Ha ,OBB” A/l) ce 3agb/ikaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a NoKynkKa CyMa, KOSITO Ce pa3fens Ha onpeaeneHaTa 3a eauH Asn LeHa. AKO Cpelly BHeceHaTa
CyMa He MOXe Aa 6bae M3gageHo Lo YMCio ASN0BE, MHBECTUTOPLT NpuaobuBa M YacTUYeH Asn, KaTto
OposT 3aKyneHW AsnoBe Ce pexe C TOYHOCT A0 YeTBbPTMS 3HaK Cnej AeceTuyHaTta 3anetas. AKo
nopbyKaTa 3a NoKynka e nogageHa B ouca Ha YNpaBnsBalloTo APYXKECTBO, TS Ce M3Mb/HsABa A0 pa3Mepa
Ha NpeABapuTeNHO NpeBeaeHaTa M 3asiBeHa B Hesl CyMa, KOSITO Ce pa3fenisi Ha onpeaeneHaTa 3a eavH Asn
€MWCMOHHA CTOMHOCT M BpOSIT 3aKyNeHN AS/I0BE Ce ONpeaens no Beye onvcaHns HauuH.

AKO MHBECTUTOPLT e 3as1Bu1 B NopbyKaTa, Ye Xxenae aa npuaobue usno Yncnio As0Be, € Bb3MOXHO Aa uma
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbykara.

KoraTto HanuuHuTe Mnn npeasBapuTENHO NpeBedeHn Mo nocoyeHata OT MHBECTUTOpa CMeTKa CpeacTBa ca
HeQoCTaTbyYyHM 32 YAOBMETBOPSBAHE Ha UAnaTa Mopbyka, TS Ce M3MbJHSABA YacTUMYHO, A0 pa3Mepa Ha
Hanu4yHaTa (npeseaeHa) cyma.

AKO MHBECTUTOPBLT € 3as1BU B NopbyKaTa, Ye xenae aa npuaobue usno Ymcno asnose, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbykara.

Mpy nogaBaHe Ha NOpbYKa 3a MOKYMKa Ha ASN0BE MHBECTUTOPBLT MOXe Aa OrpaHvymn 6pos aAsnose, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXKHOCT 3a NpuaobrBaHe Ha no-
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ronsM Opoil AsnoBe OT MNOCOYEHMS B OrpaHWYEHMETO, MopbykaTa Ce W3MbJHABa A0 pa3Mepa Ha
OrpaHMYeHMETO 1 Ce Npuara peabT 3a Bb3CTaHOBSBAaHE Ha CyMMW.

B cnyuali, ye uspaBaHeTo (NpoaaxbaTta) Ha asnoBe Ha ®OHJA 6bae npeycTaHOBEHO MO peda U Mpwu
yCNoBuMsATa, ONMCaHn B HacToswms MNpocnekT, NOpbYKUTE 3a NOKYMKa, KOUTO ca NnoAadeHu cnea nocneaHoTo
06sBsIBaHE Ha E€MWUCMOHHATa CTOMHOCT Mpeau HayasHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3nbaHsaBaT. MokynkaTa Ha AsnoBe ce M3BbpLUBa Clel Bb30OHOBSIBAaHETO Ha nagasaHeTo (nNpoaaxbarta) Ha
asnose Ha ®OHJA, ype3 noaaBaHe Ha HOBa NOpbYKa MO OMNMCaHWUsa NO-rope pea.

Ha v3nbnHeHve noanexar caMo peAoBHO MOAAAEHWUTE NMOPBYKM 3a MOKYMKa Ha Asnose. ToBa ca MOpPbYKK,
noAaAeHn B CbOTBETCTBME C BCUYKWN M3UCKBAHUSI, OMMCaHM B HAcTOSLWMS pasgen Ha lNpocnekTa.

Mpw nunca, HesICHOTa WK NPOTMBOPEUNE MEXAY PEKBU3UTU Ha NopbYKaTa u/mnmn HeobXxoaMMM NPUNOXEHUS
KbM Hes UM HecnasBaHe Ha HeobxoauMu yCioBMs 3a 3aKynyBaHe Ha asnoBe Ha ®OHJA, nopbukaTa 3a
MOKYMKa Ce CMsiTa 3@ HeBannAaHa M He Ce U3Mb/HSBA.

MuHUMaZIHHUAT pasMep Ha MHBECTUUHMSATA 3a NpugobusaHe Ha fAssiose Ha ®POHAA e 100 (cro)
J1eBa. B eMucHMOHHaTa CTOMHOCT Ce BKJTFOYBAT Pa3XoAHnTe 3a EMUTHPAHE B pa3Mep Ha 2 Ha CTO OT
HEeTHaTa CTOHHOCT Ha aKTUBHTE Ha EANH A5T.

MHBeCTUTOPBLT Nony4YaBa NOTBbPXKAEHWE 3a CAeNKaTa Npyu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
nMbpBus paboTeH AeH, cneaBall U3Mb/IHEHWETO Ha MOpbYKaTa, 3a KOETO Ce npuara peabT, NPUIoXUM 3a
NOTBbPXKAABAHE HA M3Mb/IHEHM NMOPBYKN 38 EMUTMPAHE Ha AS/OBe.

PekBu3nTMTE Ha NOpbYKaTa 3a eMUTUpaHe, ca onpeaeneHu B Hapeaba.

CucreMaTUyeH UHBECTULMOHEH MJ1aH

“Obb” Al cknwouBa C WHBECTUTOPW, M3Myeckn nvua u [oroBop 3a CUCTEMATUYHO WHBECTMpPaHE
(CuctemMaTnyeH MHBECTULMOHEH nnaH-CUIM), no cunaTta Ha KOMTO MEPUOAMYHO Ce M3MbIHABAT, Ha u3bpaHu
OT MHBECTMTOpPa AAaTK, NOPbYKM 3a 3anMcBaHe Ha AsanoBe, eMuTupandn ot ®OHJA.

Mpn cknouBaHe Ha [Jorosop 3a CUIM, uHBECTUTOPBLT MOXe Aa u3bepe MeceyHa u/mnu TpuMeceyHa
NepuvoaMYHOCT Ha BHOCKMTe. CblO Taka, MOXEe Aa MNOCOoYM pasfMyHM AaTv 3@ CbOTBETHAaTa BHOCKA.
Hanpumep, vHBeCTMTOpPBLT nocoysa BHOocka BbB POHJA € MeceyHa NepuoauYHOCT Ha Aata 25-Tm m ¢
TpYMeceYHa NepuoaNYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a M360p 1 Ha pa3fiyHM CMETKM, OT KOMTO Aa
6baaT cbbupaHu BHOCKUTE.

Mpu ckntouBaHe Ha [lOroBop 3a CMCTEMATMYHO WHBECTMpaHe, MHBECTUTOPBLT Ce 3aAb/KaBa Aa ocuMrypu no
CMeTKaTa/ute cn m3bpaHaTa OT Hero CyMa/m 3a WMHBECTMpaHe, Ha MocodeHaTta B AOrosBopa AaTta/u u
HanM4yHoCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHWE Ha NopbykaTa. CMeTKaTa/uTe Ha KneHTa ce
6noKknpa/T B AeHS Ha nogasBaHe Ha MopbykaTa M ce 3aAb/mkKaBa/T Ha cneasawms paboTeH AeH, cnea Kato
MMa M3YMCNIEHA EMUCMOHHA CTOMHOCT. [lopbukaTa/uTe 3a MOKyMka MO JOroBOP 3a CUCTEMATUYHO
NHBECTMPaHe Ce reHepupa/T aBTOMATUYHO Ha NOCOYEHUSI OT MHBECTUTOPA AEH/HM 3a UHBECTUPaHe, C KOETO
nopbykaTa/ute ce cumTa 3a nogageHa/w. B cnyyauTte, npu KOoUTo M3bpaH OT MHBECTUTOpa nNepuos Ha
MHBECTUpaHe CbBnaga C HepaboTeH AeH, nopbykaTa/uTe Ce reHepupa/T, CbOTBETHO Ce CuuMTa/T 3a
nofageHa/n Ha Mbpeusa cneagaly, paboTeH AeH.

B cnyyaln, ye WHBECTUTOPLT HE € OCUIypWn AOCTaTbY4HO CpeAcTBa MO CMeTKa CUM B AeHs u3bpaH 3a
WMHBECTUPaHe, nopbykaTa Ce cdYMTa 3a HeBannAaHa, KaTto Ce aHy/nvMpa aBTOMAaTUYHO OT cucTemMaTa U ce
NMpeMUHaBa KbM CrieaBalLnsl Nepmoa Ha MHBeCTMpaHe (T.€. MHBECTUTOPBT NMPOMnycka BHOCKATa CU U TS He ce
NpexBbp/st KbM CrieaBalLmsi Nepoa Ha MHBECTMPaHe).

AKo B npoab/KeHue Ha 3 (Tpy) nopeaHu nepvoaa MHBECTUTOPBLT HE € OCUIypun no cMeTkaTa cv nsbpaHara
CyMa 3a MHBEeCTUpaHe, AOroBOPbLT Ce NpekpaTsiBa aBTOMAaTUYHO.

MuHNMaZIHHUAT pazMep Ha MHBECTHUMNSATA MPH 3aKyrnyBaHe Ha gssiose Ha ®OH/LA, 3a nopvykure
H3MbJ/IHABaHN Ha 6a3arta Ha CK/IFOMEH [JoroBop 3a CMCTEMaTHYHO MHBECTHPAHE € B pPa3sMEP Ha
100 (cro) nesa.
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2.10.2. Heo6xoaMMn AOKYMEHTHN, KOUTO NpeacTaBs UHBECTUTOPDLT (3aABUTENNAT) NpU nogaBaHe
Ha nopbuka 3a gsnose Ha POHAA. Jlerutumauus. MpeacraBuTeNncTso.
2.10.2.1. Jlermtumaums

JlerntumMaumsaTa Ha MHBECTUTOPaA Ce WM3BbPLIBA NPWU YCNOBUSITa 3a perncrtpaunst U maeHTUdukaums Ha
K/IMEHTU CbIMacHO BbTPEWHO HOPMATUBHUTE [AOKYMEHTM, perfameHTupawm unaeHtudukaumsata U
BepUdMKaumaTa Ha CaMOJIMYHOCTTA Ha KIMEHTa M obwuTe yCnoBus 3a NAaTEXHN ycnyru Ha auctpnbyTtopa —
,OBB" Al. Obwute ycnosusi Morat Aa 6bAaT HamMepeHW Ha WHTEepHeT cTpaHuuata Ha ,OBbB" A -
www.ubb.bg, B cekunsaTa ,Tapudu n O6wm ycnosus®.

NopnaBaHe Ha nopbYyKa npu HacjieasBaHe Nno 3aKOoH
I'Iopqua 3a O6paTHO M3KynyBaHE Ha d’JMHaHCOBVI MHCTPYMEHTU NoAaAEHa OT HaCcnleEAHNUNM MO 3aKOH HE MOXe

na 6bvae NPpUETa, Npean NpexXBbpPAAHETO Ha CbVIHaHCOBVITe MHCTPYMEHTU NO NOACMETKA Ha CbOTBETHUTE
nnua — HacnegHuun npun pernctpaunoHEH areHT. Cnen NPEXBbPIAHE Ha d)I/IHaHCOBI/ITe MHCTPYMEHTU MO
NOACMETKA Ha Nunue — HacneaHukK, CblUAT I'IpVILI,O6MBa BCUYKHK I'IpaBa/3a£l'bﬂ)KeHV|9| Ha CBOSA Hacneaoaaten
CrpsaMO TE3N UHCTPYMEHTU.

MonaBaHe Ha NOPbUYKA NPV HacneaAaBaHe Mo 3aBellaHue

lMopbuka 3a O6paTHO M3KynyBaHeE Ha (bMHaHCOBVI MHCTPYMEHTU NoAaAEHA OT HacneaAHNUU No 3aBEllaHUE He
Moxe pa 6bae NpUETa, nNpean MNPEXBLbPSIAHETO Ha (bMHaHCOBMTe MHCTPYMEHTU NO MNOACMETKA Ha
CbOTBETHUTE /MU — HacneaHuuM npu perncTpaumMoHeH areHT. Cnep npexsbprisiHe Ha CbVIHaHCOBVITe
MHCTPYMEHTU NO NOACMETKA Ha Nuue — HaCnegHUK, CblUUAT I'IpVI,CI,O6MBa BCMYKM NpaBa/3aab/HKEHNS Ha CBOSI
Hacneaoaaten CnpsamMo Te3n MHCTPYMEHTU.

Sabenexkn:

1. Koraro HopMatuBeH aKT rMpeaBMXAAE AOMBIIHUTENIHN U3NCKBaHUS 38 JIEMUTUMaUnS U MPELCTaBUTENICTBO,
T€ Ce U3MBb/HABAT OT YIpas/isgBaloTO APYXKECTBO (MOAU3NTBIIHUTENS) MPU A[AENHOCTTA 110 MU34aBaHe
(nbogax6a) n 06patHo n3KyryBaHe Ha A/108€ Ha OOHLA HE3aBUCHMO Ye HE ca U3PUYHO MOCOHEHN B TE3N
rpoyesypu.

2. [lpn cgenkute u rialaHusTa 3a rokyrka Ha 4a/108e mexgy @OHLOA n YyxKkgecTparHHn JimLa-uHBECTUTOPU
Ce CriazBat 0cobeHuTe ripaswia Ha BaslyTHus 3aKOH, 3aKoHa 33 AaHbyNTe BbPXY AOXOANTE HA PUNHECKUTE
J/muya, 3aKoHa 3a KOPIriopaTuBHO 04OX0AHO 06/1araHe M 3aKOHa 3@ Hacbp4aBaHe Ha MHBECTULMUTE, U Ap.
OTHacsLm ce 4o Te3n JImLa.

Pen 3a nopaBaHe W pasrnexaaHe Ha Wanbu, MckaHusa um Bb3pPAXKEHUA Ha MPUTEKATEJIN Ha
aasnoBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a geviHocTTa CM NO aAMMHUCTPUPAHE Ha ASNIOBETE, BKJIOUUTENHO MPaBHM YCIIYIM U CYETOBOAHU YCIYrn
BbB Bpb3Ka C ynpaB/ieHMe Ha aKTUBUTE, UCKAHWUS 3@ MH(OPMaLUs Ha UHBECTUTOPUTE, OLEHKA Ha aKTUBUTE
W N34nCnsBaHe LeHaTa Ha AsS/10BETe, KOHTPO/ 3a CNnas3BaHe Ha 3aKOHOBUTE M3NCKBAHWS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AsN0Be, pa3npeieneHve Ha AMBUAEHTUM W ApYrv nnawaHus, ulgasaHe, npogaxkéa u
0bpaTHO M3KynyBaHe Ha AANOBE, M3MbJIHEHWE Ha AOroBOpu, BOAeHe Ha OoT4veTHocT, M ap. "Obb Acer
MeHnaxMbHT” EAZl BOAM cneumaneH AHEBHWK Ha MOCTbMMAMTE Xanbu Ha npuTexaTenu Ha AsnoBe Ha
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KONEKTUBHMU MHBECTUUMOHHM cxeMu. “OBb AceT MeHnmxMbHT” EA[l pasrnexaa v CbxpaHsBa NocTbnuaure
Xanbu.
2. NHBecTuTOpUTE MMAT NpaBo Aa nodasaTt NUCMeHu xanbu, 6e3 aa 3annawat Takca. MHdopmMauus OTHOCHO
pefa 3a nofasaHe 1 pasrnexaaHe Ha xanbu, uMm ce npefoctass 6e3nnaTHoO, NpU NOUCKBAHE.
3. VHBecTuTOpPUTE MOraT fa noAasaT NUCMeHU xanbu Bcekn paboTeH aeH ot 8.30 go 17.00 vaca :

e B oduca Ha ,Obb Acet MenmpxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwmsa, Bbnrapus,

eNeKTpPoHHa nowa: ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bonrapcka baHka” A[l B cTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMme
C K/IIMEHTMW.

e Pepa 3a nogaeaHe Ha xanbu e gocTbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na moxe aa 6bae pasrnefaHa xanbaTta Ha UHBECTUTOP, NOCNEAHUAT cneaBa Aa NOCOYM BEPHWU AAHHM
3a cBosAiTa wmaeHTUduKaumss — uMmeHa, EMH wn ap, kakto m agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHaeHuus, TenedoH, agpec Ha efieKTpoHHa nowwa v ap.
5. Xanbata ce pasrnexaa ot “OBb AceT MeHumxMbHT” EA/[l, Npu KOETO Ce aHanu3upa nocTbnunata
xanba, nposepsiBaT ce AaHHWUTE, cbbupaT ce AoKasaTencrTBa U ce npeanpueMaT CbOTBETHUTE MepKu Mo
pellaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha anbonoaatens ce usnpawla MOTUBMPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHM AHWM OT AaTtaTa
Ha NOCTbMBaHETO Ha XanbaTa.
7. OcseH npepg ,,Obb AceT MeHnmKMbHT” EA/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa »anbu npea
KomucuaTa 3a prHaAHCOB HaA30p M ApPYrv AbpXaBHW OpraHu. Bcekn MHBECTUTOP MMa MpaBoO Ha M3Mon3Ba
npaBHO ponyctumute B Penybnuka Bbbnarapusi cpeactBa 3a Meauaums, M3BbHCHAEOHM criopasyMeHus u
Apyrn opMM 3a U3BBbHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a o6paTHO M3KynyBaHe Ha AANI0OBe M 06CTOATENCTBA, NMPU KOUTO

06paTHOTO U3KynyBaHe Mo)ke ia 6bae BpeMEeHHO CnpsiHO

2.10.3.1. MNMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHeectutop BbB ®OH/A MOXeE Aa 3asiBM YacCT UM BCUYKM NpUTEXaBaHW OT HEro AsfoBe 3a 06paTHO
N3KynyBaHe rnpu ycnosus v pef, ornvcaHu B HaCToAWMS pasaen Ha MpocnekTa.

Ta3n nopbyka ce U3Mb/HSABA, CaMO ako ASNOBETE Ce BOASAT MO K/IMEHTCKA MOACMETKA Ha MHBECTUTOPA KbM
cMmeTka Ha ,,OBB” Al B “LieHTpaneH aenosutap” A. B cny4yai, Yye ASN0OBETE Ce CbXpaHsBaT MO KMEHTCKa
NOACMETKA Ha MHBECTUTOpA KbM CMETKa Ha MHBECTULUMOHEH MOCpeaHuK, 06paTHO M3KynyBaHe Ce U3BbpLlBa
CaMo cnej NPeXBbPASHETO Ha Te3n AS/10Be Mo KMEHTCKa NOACMETKa Ha MHBECTUTOpA KbM cMeTKa Ha ,,Obb”
ALl B “LeHTpaneH genosutap” AL.

O6paTHOTO M3KynyBaHe Ha Asnose Ha ®OHA ce ocbluecTBsiBa Ype3 NofaBaHe Ha MWCMEHa nopbyka OT
3assuTtens (nputexaten Ha asnoBe Ha OOHOA, ynbJHOMOLWEHO OT HEro fuue WM 3aKOHHUS My
npeacrasuten) go ,0Obb"” AZl. MNMopbykaTa ce nogasa Ha MecTaTta 3a npoaaxba u obpaTHO U3KynyBaHe Ha
asinose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasely ¢ MUHMMANHO CbAbpXaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[AOKYMEHTU, KOUTO Ce NpeaoCTaBAT KaTo MPUIOXKEHUS KbM MopbykaTta, ca NOCOMEHU NO-A0JY B HACTOSALWMS
pa3gen Ha NpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnoBe Ha POHA ce ocbLuecTBsiBa U Ype3 BuptyanHus knoH Ha “Obb” A/L.
MopbykaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/IHABA MO LeHaTa 3a 06paTHO M3KynyBaHe, KOATO e onpeaeneHa
3a Hal-6n13Kkus AeH, cneasall AeHS Ha NOAaBaHETo M.

Mpn nopbyka 3a 06paTHO M3KyMyBaHE, WHBECTUTOPLT MOXE Aa 3asBuM 6ponM unmM cyma Ha 0b6paTHOTO
N3KynyBaHe.
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Cnen onpedensiHeTo Ha LieHaTa 3a 06paTHO M3KynyBaHe Ha eavH asn Ha ®OH/A, KoraTo MHBECTUTOPLT €
3asBu/1 6poii AsAnoBe 3a 06paTHO M3KyrMyBaHe, BGpOAT ASN0BE 3asBEH B MOpbykaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa Ce MpeBexaa Mo CMETKA Ha MHBECTUTOPA, MOCOYEHA B NMopbYKaTa.

KoraTo MHBECTUTOPBLT € MOCOYMN CyMa, TO TS Ce pa3Aensi Ha LieHaTa 3a 06paTHO M3KyrMyBaHe, OMoBECTEHa U
Ba/MAHA 33 HaW-b6NM3KUA OeH, A0 [eHs Ha MNojaBaHe Ha MopbykaTta M MO TO3M HauuH ce onpeaens
OPVEHTUPOBBYHMAT 6pOi AANOBE, KOWTO CrieABa Aa 6bAaT M3KYMeHW, 3a [Aa ce YAOBNeTBOpU CyMaTa Ha
nopbukaTta. Te3u asnose ce 6110KkMpar.

Cnen onpefensiHe Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eauH Asan Ha ®OHJA, nocoyeHaTa B nopbykaTa
CyMa Ce pasaensi Ha Tasu CTOWHOCT M ce onpeaens 6posT AAnoBe, KOMTO cieaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YZIBO/IETBOPSIBAHE Ha MOCOYEHATA OT K/IMEHTA CyMa.

MNopbukaTta 3a 06paTHO u3KynyBaHe Ha Asnose Ha ®OHJA ce n3nbaHABa B Cpok A0 10 AHKM OT AaTtaTta Ha
noaaBaHeTo 1.

HHBecTuTtop®T MOSKE Aa nogase nopvyka 3a orkas 4o 17:00 4. cviymss paboTeH A€H, CJIEQ KOETO
nopvyYykara 3a oO6paTHO M3KynyBaHe CTaBa HEOTMEHSIEMAa, CbIJ/IaCHO AeACTBaLoTo
3aKOHOA[AaTe/ICTBO. 3a NMopvYKkH, nogageHn cneq 17:00 4., nopvYKHu 3a OTKa3 ce npHuemMar 4o
17:00 4. Ha cnegBawyns paboteH geH. Cneq ToBa, NOPHYKUTE Ce CYHUTAT 3a HEOTMEHSIEMM.

B cnyuan, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHJA 6bae BpeMEHHO ChpsiHO MO peaa W npwu
yCnoBusTa, ONMUCaHW B 3aKOHOAATENCTBOTO M HacToswms MpocnekT, nopbykMTe 3a 06paTHO M3KynyBaHe,
KOWUTO Ca nofafeHu crnep nocneaHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npean HavanHaTta
[aTa Ha CpoKa Ha BPEMEHHOTO ChupaHe, He ce u3nbiHsBaT. O6paTHOTO M3KynyBaHe Ha AsnoBe ce
M3BbpLUBA Cnel Bb306HOBABAHETO Ha 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OHIA, ype3 nogaBaHe Ha
HOBa MopbYKa No OnMcaHus no-rope pea.

Ha v3nbnHeHne noanexar caMO pefoBHO MNOAajeHUTe MOopbukM 3a 06paTHO M3KyryBaHe Ha AsNOBe Ha
®OHJA. ToBa ca NopbYKK, NoAAAEHN B CbOTBETCTBME C BCUYKM U3UCKBAHWS, OMUCAaHU B HACTOSLLMSA pa3aen
Ha lMpocnekTa.

Mpn nunca, HesACHOTa WAM MPOTMBOPEYME MEXAY PEKBU3MTU Ha NopbuykaTa 3a 06paTHO M3KynyBaHE Ha
asnose Ha ®OHJA w/vnu HeobxoanMmn NPUNOXKEHUS KbM Hesl, MopbyKaTa ce cMsATa 3a HeBanuaHa U He ce
N3Mb/HSBA.

MopbykaTa ce cMsiTa 3a U3Mb/IHEHA B MOMEHTa Ha perucTpaums Ha caenkarta B “LUeHTpaneH genosutap” A[.
NHBeCTMTOPBT NonyyaBa NOTBbPXAEHME 3a cAeskaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
NMbpBuUst paboTeH AeH, cneaBall U3MbJIHEHWETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NpUIoXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHW MNOPBYKM 3@ 0O6paTHO U3KyMNyBaHe Ha ASN0Be.

PekBM3MTUTE Ha NOpbYKaTa 3a 06paTHO U3KynyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuai, ye Ha 3asBMTENs € mM3gaaeHa [leno3uTapHa pas3nucka 3a NpuUTeXaBaHUTE OT Hero As0oBe Ha
®OHMA, Toln 9 npeaocTaBs (B OpuriHan) KaTo NpUIoXXeHWe KbM ropeonnucaHnTe OKYMEHTH.

Heo6xoAMMM AOKYMEHTHU, KOUTO MNpeAcTaBs WMHBECTUTOPHT MNP NoAaBaHe Ha Nopbyka 3a
o6paTHO n3kynysaHe Ha asnose Ha ®DOHAA (Bwx lNMpoueaypa 3a nerMTMMaums U NPeaCcTaBUTENCTBO Ha
OBb).

MNpy nopaBaHe Ha nMopbyka 3a OTKA3 Ce MNPeACTaBAT €AMHCTBEHO [AOKYMEHTM Mo npoueaypata 3a
nernTMMaumsa u NpeacTaBUTeNCTBO, KOUTO yAOCTOBEPSABAT, Ye IMLETO MMa NPaBo Aa Hanpasw nopbykarta.
Mopbyka 3a OTKa3 ce nNodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMAT U3MNoMBa BUPTyanHust KNoH Ha “Obb” A/l
KaTo 3a4b/DKUTETHO CEe NOCOYBA OCHOBAHWETO 3a OTKasa.

AKO nopbykaTa ce npaBM OT MMETO Ha 4Yy>XAECTPaHHO NMUEe U B Hesl € MOCOYEHO, Ye TO e non3ea
cneumaneH AaHbYeH peXXuM Ha Mb/HO WK YacTUYHO ocBoboXxaaBaHe OT AaHbK No crnoroaba 3a u3bsreaHe
Ha [ABOMHOTO AaHbYHO ObfaraHe BCUYKW [OKYMEHTM, M3MUCKBaHW OT 6bArapckoTO 3aKOHOAATENCTBO 3a
[0Ka3BaHe Ha Te3n OCHOBAHWS, BKIIOUYUTENHO AeKknapaums 3a pa3Mepa Ha NOMoXUTENHaTa pasfivka Mexay
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OTYETHaTa CTOWHOCT Ha [AANOBETE, NpPeaAMeT Ha O06paTHOTO M3KynyBaHe, M LeHaTa Ha 06paTHOTO
U3KynyBaHe.

AKO 4yXXOECTPaHHO fMUe He NpeacTaBM HeobXoauMMTE AOKYMEHTM 3a [OKa3BaHE Ha OCHOBaHUS 3a
npunaraHe Ha CbOTBETHa crorogba 3a M3bsrBaHe Ha ABOMHO AaHbYHO ObnaraHe WNKM Aeknapauust Mo
npeaxoaHus absau, nopbykaTa 3a 06paTHO M3KYMyBaHe € BasvaHa, HO Ce M3Mb/IHSBA MpY CrasBaHe Ha
06LUMA AaHBYEH PEXUM, NPEABUAEH 3@ UY)KAECTPaHHU NnLa.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose oT POH/IA oT KIMEeHTCKa NOACMETKA, BOAEHa Npu

MHBECTULIMOHEH NOCPeAHMK MO KJIMEHTCKA NoACMeTKa, BoageHa npu ,,0bB” ALl n o6paTHoO.

3asasutenaTt (nputexaTten Ha asnose Ha ®OH/IA), HeroB npeacTaBUTEN MW MbJIHOMOLLHMK NMOAaBa B K/OH
Ha Obb A/l, onpeaeneH kaTo “MACTO 3a npoaaxba” nopbvyka Ao ,,Obb” ALl 3a noeMaHe/NpexBbpsiHe OT/npwm
WHBECTULUMOHEH TMOCPEAHMK. 3a UuenTa ce MpeacTaBaT [AOKYMEHTM, 3acsdraliy nerutuMaumsta U
NpeacTaBUTENCTBOTO.

Ha u3nbiHeHue nopnexar camo peEAOBHO NOAQAEHUTE MNOPBLYKU. 3a TakuBa ce cyuTaT TE3N, KOUTO Ca
noaageHn B CbOTBETCTBUE C rOpeONNCaHNTE NU3NCKBaHUA.

Mpy nunca, HeACHOTa UNK NPOTUBOPEYUNe Mexay AaHHUTE B PEKBU3UTUTE Ha NopbyKaTa n/mnn Heobxoanumm
NPUNIOXKEHNA KbM HEA, KaKTO U B cnyqaﬁ, ye OT NpeaoCraBeHNTE AOKYMEHTU € BUAHO, Y€ € Hanuue nopokK
Npuv B3EMAHETO Ha KOPNopaTUBHO pELIEHNE, B NpeEACTAaBUTENHATA BNaCcT WU B APYyro HeobxoaMMo ycnosue
3a pasnopexaaHe C AANT0OBETE, NOpbYKaTa CE CYHMUTA 3a HEBaA/IMAHA U HE NOANEXN Ha U3Mb/THEHUE.

Mpy HanuuMe Ha TEXHWYECKU WK Apyrn OBEKTMBHM MPUYUMHWM MOpbYKaTa Le Ce W3MbJHWM MpY MbpBa
Bb3MOXXHOCT.

lMopvykn 3a noemaHe/nPexXBBP/IAHE OT/Ha HHBECTHUNOHEH [TOCPEQHNUK Ce TPHEMAT B
K/10HOBeTe Ha Obb A/, onpegesieHn KaTo “"MecTta 3a rnpogakba” B paMkure Ha paboTHOTO UM
Bpeme. lTopbykn 3a rnoeMaHe/npexsuvp/ITHe OT/Ha HMHBECTULUMOHEH IMOCPEAHMK He Morart fga
6vgar nogageHmn 4Ypes BupryasiHnsa kioH Ha "Obb” A/].

MopbykaTa Ce CMsATa 3a U3Mb/HEHa, Cled KaTo Ce M3BbpLUM MPEXBbLPSIHETO Ha aAsnoseTe B “LleHTpaneH
aenosvTtap” Al OT noacMeTKaTa Ha 3asBUTENs NPU WHBECTMUMOHHUS MOCPEeAHWMK MO MOACMETKaTa Ha
3asBUTENS NPU YNPaBnsiBaLLOTO APYXXECTBO MM 06paTHO.

2.10.4. YcnoBusa M pen 3a egHoBpeMeHHa npopaxx6a Ha asnose ot ®OHAA M nokynka Ha
ASNI0BEe OT ApYr JieBOB AOrosopeH (poHA, CbLo opraHuM3upaH M ynpasnssaH ot ,Obb Acert

MennpxMbHT” EAQ] M 06paTHO.

MopbykKn 3a egHoBpeMeHHa nofaxba Ha asnose ot ®OHAA m nokynka Ha asnose oT gpyra KUC, cbwo
ynpasnsisaHa ot “"Obb AceT MeHnmkMbHT” EALl, n obpaTHO MoraT Aa ce nogasaT camo 3a KUC B egHa u
Cblua BanyTa.

3assuTtenar (nputexaten Ha asnose Ha A® “OBbb noban ®apm WHBecT”), HeroeB npeacraBuTen Wu
NMbJIHOMOLLHMK nodasa B KMOH Ha OBb Al nopbyka 3a eaHoBpeMeHHa npoaaxba Ha aanose ot A® “Obb
fnoban ®apm WHBecT” M nNoKynka Ha Asn0Be OT Apyr NIeBOB A0roBopeH hOoHA, CblO OpraHusupaH u
ynpasnsieaH ot ,,O0bb AceT MeHnaxmMbHT” EA/L.

Mopbyka 3a eaHoBpeMeHHa npoaaxba Ha asnose ot ®OHIA nokynka Ha AsnoBe OT eBpoB OHA,
ynpasnsieaH oT Obb AceT MeHnakMbHT EAZl He MOXe aa 6bae nogaaeHa.
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3aasutenat (Nputexarten Ha asnose Ha ®OHJA) Moxe Aa nojafe nopbyka 3a eqHOBpeMeHHa npoaaxba
Ha asanose ot ®OHIA v nokynka Ha Asn0Be OT Apyr NeBOB A0roBopeH (hOHA, CbLUO OpraHvM3vpaH u
ynpaenssaH ot ,,0bb AceT MeHnaxmbHT” EAl n o6paTHO 1 Ype3 BupTyanHus knoH Ha “Obb” ALl.

B nopbukaTta MHBeCTUTOPBLT nocousa 6pos asnose ot A® “OBb oban ®apm UHBeCT”, kOUTO Xenae aa
6baaT obpaTHO M3KyNeHW unu cymaTa, KosTo Xenae aa bbae nonyyeHa ot npofaxbaTa Ha asnosete. bposT
[A510Be Ce YMHOXaBaT Mo LUeHa Ha obpaTHO M3KyrnyBaHe M 3a Taka MnojyyeHaTa Cyma ce 3akyrnysaT
CbOTBETHMSI Bpoi asnoBe OT Apyrusi goroBopeH (oHA. KoraTo B mopbykaTa € MocoveHa cyma, TS ce
pa3fenst Ha LeHaTa OMnoBecTeHa 3a Hal-61M3KMs AeH M ce Mony4YyaBa OPUEHTUPOBBYEH BpOl AsSNOBE, KOUTO
cneaBa Aa 6baaT uskyneHu obpatHo. Tosu 6poi asnose ce 6nokupaT. Cnea kaTo 6bAe U3uMcieHa LeHaTa
Ha obpaTHO M3kynyBaHe Ha ®OH[A, cymaTa ce pa3genst Ha TasuM CTOMHOCT M ce MnosiydyaBa KpaiviHaTa
CTOMHOCT, KOSITO 3a KAWEHTa CreaBa Aa 3aKynu AsloBe OT Apyrus AOroBopeH (oHA B eBa, CbLUO
opraHusupaH u ynpaenseaH oT ,Obb AceT MeHnaxmbHT' EAL.ColumAT pea ce npunara Mo npu
eflHoBpeMeHHa npoaaxxba Ha AsnoBe OT Apyr SIeBOB AOrOBOPeH (POHA, CbLLO OpraHM3npaH v ynpaensBaH OT
,OBb AceT MeHnpxMbHT” EALL, 1 nokynka Ha asnose ot A® “Obb Noban ®apm NHeecT”.

I'Ipvl nnnca, HeEACHOTa WK NPOTUBOPEYNE MEXAY AAaHHUTE B PEKBUSUTUTE Ha NMOPbYKaTa VI/VIJ'II/I Heobxoanmm
NPUNIOXKEHNA KbM HEA, KaKTO U B cnyqa17|, ye OT NpeaoCraBeHNTE AOKYMEHTU € BUAHO, Y€ € Hanuue nopok
NpU B3EMAHETO Ha KOPNopaTUBHO peELlIEHUE, B NpeEACTAaBUTENHATA B1aCT UK B ApPYro HeobxoanMMo ycnosue
3a pasnopexaaHe C AANTOBETE, NOPbYKaTa CE CHMUTA 3a HEBaA/IMAHA U HE NOANEXN Ha U3MbJ/THEHUE.

Mpy HanuuMe Ha TEXHWYECKU WK Apyrn OBEKTUBHM MPUYUMHWM MOpbYKaTa e Ce W3MbJHM MpU MbpBa
Bb3MOXXHOCT.

lMopvykara 3a egHoBpeMeHHaTa npogarkba Ha gsaiose or A® "Obb Inoban @apm UHBecT” n
NMOKynKka Ha f[s/10Be OT ApPyr /IEBOB [OroBOPEH (YOHA, CbLYO OpraHM3HpaH H yrpas/isiBaH OT
,OBB Acer MenngxmvHT” EAL], n 06paTHO, ce npmueMar K/10HoBeTe Ha Obb A/l, onpegeneHun
KaTo "Mecra 3a npogaxb6a” (go 17:00 4., CbOTBETHO A0 PabOTHOTO BPEME C K/IMEHTH Ha Obb
Al

3a nopvyxu, nogageHn o 17:00 4., NnoppYKH 3a OTKA3 Ce MPHUEMAT O TO3M Yac Ha CbLYHs
paboreH geH. Cneq ToBa, NOPbYKHTE 3a €4HOBPEMEHHA npogarkba Ha gsnose ot [P "Obb
noban ®dapm HHBeCT” M nokynka Ha AS/1I0BE OT APyr JIeBOB [OroBOopeH ¢oHa, CbLjo
opraHu3upaH H ynpas/isiBaH OT Ynpas/iiBaljoTo APYXKECTBO M o06paTtHOo, ce cyuTar 3a
HEOTMEHSIEMH.

lMopvykure nogagenn cieg 17:00 4. Ha geH T ,[eHsA Ha nogaBaHe Ha rnopbYykara’, ce
M3MbJIHABAT M0 UEHNUTE, Ba/IngHu 3a AeH T+1, onpegeneHn Ha nocnegBawymns paboreH geH /
AeH T+2 /. 3a nopvy4xu, nogagenm cneqg 17:00 4., nopbYKkH 3a OTKa3 ce npmnemar 4o 17:00 4. Ha
canegsawmnsa paboreH geH / aeH T+1 /. C/ieq ToBa, NoOpvYKHUTE 3a EHOBPEMEHHA rnpofarkba Ha
Aanose or POHLAA n nokynka Ha AS/10BE OT APYIr JIEBOB [OroBOPEH (POHA, CHLYO OpraHn3npaH 1
ynpasJ/isiBaH OT YripaB/isiBaLoOTO APYIKECTBO H 06paTHO, ce CYHNTAT 3a HEOTMEHSIEMM.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot A® “Obb Moban ®apm NHBecT” n nokynka Ha asnose
OT ApYyr NeBoB AOroBopeH (oHA, CbLO OpraHu3vpaH 1 ynpaensisaH oT ,0bb AceT MeHnpxmbHT” EA/LL, He
MOXe Aa 6bae nogageHa, korato 06paTHOTO M3KynyBaHe Ha asnosete Ha A® “Obb Moban ®apm NHeecT”
WK Ha apyrvst hOHA € BPEMEHHO CMPSIHO, Tbi KaTO CMMPAHETO Ha 06PaTHOTO M3KYyMNyBaHe 3aAb/MKUTENTHO €
CBbP3aHO M C MpeycTaHOBSIBAHE Ha U3[4aBaHETO Ha AsnoBe. TakmBa MopbykM e ce npuemat, cnej KaTo
06paTHOTO M3KynyBaHe Ha ASNI0BETE U Ha ABaTa poHaa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHnpxMbHT” EA/[], no peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Aa crpe
0bpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHA, camMO B MU3KIOUUTENHU Cllyvan, ako obcTosTencreara ro
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HasaraT U CNUpPaHEeTO e ONpaBAaHO C Orfie[] Ha MHTEPECUTE Ha npuTexaTenMTe Ha AS/10BE, BKIIOUYAUTENHO B
cnegHvaTe cnyyau:

e KOraTO Ha perynvpaH nasap, Ha KOWTO CbLUIECTBEHA YacT OT akTuBuTe Ha POHZA ca gonycHaTH Mnu
Ce TbpryBaT, CK/II0YBAHETO Ha CAEJIKWN e NpeKpaTeHOo, CAPSHO UK e NOANOXKEHO Ha OrpaHUYeHue;

e KOrato He MoraT da 6baaT OueHEeHW MNPaBWHO aKTUBUTE WM 3aabikeHusitTa Ha OOHOA wnu
YnpaBnsBawloTo APY>KECTBO He MOXe Aa ce pasnopexpaa C Tax, 6e3 ga yBpeau umHTepecuTe Ha
npuTexarenute Ha AS/10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsaBaHe uan npeobpasyBaHe ype3 CMBaHe MW BAMBAHE Ha
OOHIA;

e B CNly4yail Ha pas3BansHe Ha AoroBopa C baHkaTa — Aeno3uTap nopaau BUHOBHO HEM3MbJIHEHME Ha
3aAb/DKEHUSITA 1, OTHEMAHE Ha NMLEH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha Apyrn OrpaHUYEHUS
Ha [AEMHOCTTa M, KOUTO MPaBsST HEBb3MOXHO M3Mb/IHEHWETO HA 3aAb/HKEHUSTA M MO AOroBopa 3a
Aeno3nTapHn yCIyrn 1 MoraTt Aa yBpeasT MHTEPecUTe Ha nputexaTtenuTte Ha aanose Ha ®OHZA.

B ropeusbpoeHute cnyyau YnpaBnsBawWOTO APYXECTBO yBedoMsiBa KomucusaTa 3a (MHAHCOB HaA30p.
baHkaTta-genosuTap 1 ,, 066" Al, B Ka4eCTBOTO /1 Ha AUCTPUOYTOP, 3a PELUEHMETO CU A0 Kpas Ha paboTHUS
[EH, KaKTO M 3a Bb306HOBsIBAHE Ha 0OpaTHOTO M3KyrnyBaHe A0 Kpash Ha paboTHMA OeH, npeaxoxaaly
Bb306HOBABaHETO. [pn B3eMaHe Ha peleHne ot ,,O0bb AceT MeHnaxMbHT” EALl 3a cnnpaHe Ha o6paTHOTO
n3KynyBaHe Ha asnoseTe Ha ®OHA, To e ANbXHO Aa NpeycTaHoBM He3abaBHO U M34aBaHETO Ha ASNoBe , a
»,OBB" ALl npoagax6ata MM, 3a CpoKa Ha BPEMEHHOTO CrvpaHe Ha 06paTHOTO W3KyMyBaHe, ako TaKbB €
npeasnaeH.

MpreMaHeTo Ha MOPBYKM 3a eAHOBpeMeHHa npoaaxba Ha aanose Ha ®OHJA M NOKynka Ha AsnoBe Ha
Apyra KONMeKTMBHA WMHBECTULMOHHA CXeMa, Cbllo ynpasBnsBaHa oT “Obb AceTr MeHumkMbHT” EAL, ©
obpaTHO, Ce npeycTaHOBsBA, ako 0OpaTHOTO W3KyMyBaHe Ha ASNOBETE Ha KOSATO M Aa € OT ABeTe
KONEKTUBHMU MHBECTULMOHHM CxeMu 6bae BpeMeHHO CMnpsHO A0 MOMeHTa Ha Bb30b6HOBSIBAHETO My. B
Cflyyan, Yye ce Hanara yab/kKaBaHe Ha CpoKa 3a BPEMEHHO CnupaHe Ha 06paTHOTO M3KynyBaHe Ha ASNOBETE
Ha ®OH/A, YnpasnsasawloTo APY>XXECTBO € ASTbXHO Aa yBeaoMu 3a ToBa KomucmaTa u baHkaTa-genosuTtap,
He NO-KbCHO OT 7 AHW MNpeau U3TMYAHETO Ha MbPBOHAYANIHO OMNPeAeNnieHns OT HEero CpPoK. AKO CPOKbT Ha
CNMpaHETO e NO-KpaTbK OT CeAeM AHM, BKOUMTENHO B CrlyvauTe, Korato obpaTHOTO M3KynyBaHe e 6uno
CMpsiIHO MOpaguM TEXHUYECKM TMPUUMHW, YNPaBMSBaLWIOTO [APYXECTBO M3BbpLBA YBEAOM/IEHUATA MO
NpeaxoaHOTO M3peyveHre A0 Kpas Ha paboTHMA AeH, npeaxoxiall AaTaTa, Ha KoaTo e Tpsbeano aa 6vae
nogHoBeHO 0bpaTHOTO M3KynyeBaHe. Ob6paTHOTO M3KynyBaHe ce Bb30OHOBSBA MO pelweHne Ha CbBeTa Ha
AVPEKTOpUTE C U3TMYAHETO Ha CpoKa, onpefenieH B pelleHVETO 3a CrvpaHe Ha obpaTHOTO W3KYyMyBaHe,
CbOTBETHO B peLIeHVMETO 3a YyAb/DKaBaHeE CPoka Ha cnupaHe Ha o06paTHOTO W3KynyBaHe.llopbykuTe,
nofageHn cnep nocnegHoTo obsiBaBaHe Ha UeHaTa Ha obpaTHO M3KynyBaHe Mpeau HayanHata garta Ha
CpOKa Ha BPEMEHHOTO CMMpaHe, He Ce U3Mb/HABAT. YNpaBnsiBalOTO APYXeCTBO, yupe3 auctpubytopa OBb
A[l, Bb3CTaHOBSABA CyMUTE Ha WMHBECTUTOPWUTE, NOAANM MOPBYKM 3a MOKynKa Ha Asnose, no 6aHkosBaTa UM
CMeTKa WM Ha KacaTa Ha ApPYXeCTBOTO A0 Kpas Ha paboTHWA AeH, cneagal AeHs Ha nojaBaHe Ha
nopvukute. ,OBb AceT MeHnmXMbHT” EA[l yBeaoMsiBa npuTexaTenute Ha AS10Be 3a CNUpaHeTo Ha
06paTHOTO M3KyrnyBaHe, CbOTBETHO, 3a Bb30OHOBSIBAHETO My He3abaBHO crnej B3eMaHeTO Ha pelleHue 3a
TOBa, 4Ype3 nybnuvkauus Ha MWHTEpHET CTpaHuuata Ha YnpasnsBaloTO ApyXecTBo www.ubbam.bg.
YnpaBnsBalloTo APYXEeCTBO yBeAOMSsBA M 3aMeCTHUK-Npeaceaartens, pbkoBoAel ynpasneHue ,Haa3op Ha
MHBECTULIMOHHATa AeHoCT” npyn KoMucnsaTa 3a pMHaHCOB Haa30p.

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaesnsiHe U usnonssaHe (pa3npeaensiHe) Ha Aaoxoaa

®OHADbT He pa3npegens nocTurHaTata nedvanba Kato AMBMAEHT (AOX0A4) MeXay npuTexaTenute Ha
Asnose. YNpaBnsBalloTO APYXeCTBO peuHBecTupa nedvanbata Ha ®POHA, B pe3ynTtaT Ha KOETO HapacTea
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHIA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO U3KyrnyBaHe, B
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WHTepeC Ha npuTexatenute Ha pasnose ot OOHOA. PeuHBeCTMpaHeTO Ha [0XO04A Ce W3BbpLUBa B
CbOTBETCTBME C MHBECTULUMOHHUTE Lenun, cTpaTeruu, noantmka n orpaHnyeHns Ha ®OHA, npu oTynTaHe
Ha KOHKpEeTHWUTE nasapHu YC/I0BUSA U NPW Cra3BaHe Ha HOPMaTMBHUTE U3MCKBaHUA U BbTPELLHUTE aKTOBE Ha
OOHJA.

2.12. CuyeTOoBOAHM [ATU U AaTU Ha pasnpeaesieHue Ha goxoaa

YnpasnsiBawoTo ApyxectBo Ha ®OHJA e 3aab/keHO Aa npeactaBs Ha Komucusita 3a UHAHCOB

Haa30p 1 Ha obLiecTBeHoCTTa:

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

2. LectmeceyeH oTyeT, obxBallall MbpBUTe WECT Mecela Ha pMHaHcoBaTa roanHa, B cpok 30 aHu
OT Kpasi Ha OTYETHUS NEPUOA.

YnpasnssawoTo apyxectso Ha ®OHAA e anbXHO Aa npeactaBu B KomucuaTa Ao 10-To 4mcno Ha
Mecela, cneaBsall OTY4eTHUS, MecedyeH banaHc n nHdopmaums 3a:

1. obema un CTpyKTypaTa Ha MHBECTMUMMTE B MopTdeina no eMUTEHTU U BMAOBE LIEHHM KHUXA W
APy (OUHAHCOBU UHCTPYMEHTH;

2. BMAOBETE AEPUBATUBHW WMHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a3oBuTe akTMBKM Ha
[epUBATUBHUTE MHCTPYMEHTW, KONNYECTBEHUTE OrpaHUYeHns U n3bpaHuTe METOAM 3a OueHKa Ha pucka,
CBbP3aHU CbC CAENKUTE C AEPUBATUBHUN UHCTPYMEHTMU.

Ha Ta3un nHdopmaumsa He ce aaBa Ny6AMYHOCT M TS CNY>XM CaMo 3a HaA30pHU uenu Ha Komucus 3a
¢pnHaHCOB Haa3op.

YnpasnasawoTo Apy»xectso A0 10-0 4YMCNo Ha CbOTBETHWUA MeCeL, OroBeCcTSBa Ha UHTEPHET
CTpaHuLUaTa cu 06obLeHa MHpopMaums 3a CTpyKTypaTa Ha nopTtdeina Ha ®oHaa KbM nocnegHaTa
[aTa Ha NpeaxoAHust Mecel, KOSITO CbAbpXXa Hal-Manko AaHHW 3a MpoLEeHTa OT aKTUBWTE Ha
®oHAaa, HBECTUPAHU B pa3nnyHUTE BUAOBE (PUHAHCOBU MHCTPYMEHTMW.

CvrnacHo MNpasunata cn, ®OHOA He pasnpeaenst nocturHaTaTta nedvanba kato 4oxoa mMexay
npuTexartenuTe Ha As10Be. YNpasisBaloTo APY)KECTBO penmHBecTMpa nevanbaTta Ha AOroBOPHUS
(poHA, B aKTMBM B CbOTBETCTBME C MHBECTUUMOHHATA CW CTpaTerns v nonvtuka, B pesynTtaT Ha
KOETO HapacTBa HeTHaTa CTOMHOCT Ha akTMBuTe Ha (OHAQ, B MHTEpPeC Ha NnpuTexaTenute Ha
asnose oT oHAaa.

2.13. OnucaHue Ha MHBECTULUMOHHMTE uenu Ha ®OHAA, B ToBa 4MCno HeroBute (puHaAHCOBMU

uesiv, UHBECTULIMOHHA NOJINTUKA, OrpaHNYEHMUS HAa UHBECTULIMOHHaTa nonMTuka Ha ®POHAA

OCHOBHM LIE/IN 1 HACOYEHOCT Ha MHBECTULUMOHHATA AEUHOCT

OcHoBHa uen Ha ®OHOA e pa ocurypy Ha npuTexatenute Ha A/10Be 3ana3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHMTE OT TAX CPEACTBA Ype3 peannsmpaHe Ha NpUXoan OT AMBUAEHTU, KanMTanioBu
neyanébm n NMXBU Npu ymepeH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTa Ha M3AaAeHUTE OT HEero As/10BE B Ab/IFrOCPOYEH
naaH NpyM OCUrypsiaHe Ha BUCOKA JIMKBUAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

CTpaterns 1 nonuTMKa 3a NoCTUraHe Ha Lenvre

3a nocTturaHe Ha uenute, YNpasnsaBalOTO APYXECTBO CfeABa arpecMBHa WHBECTULUMOHHA MOMUTUKA Mpwu
AKTMBHO YMNpaBfiEHWE Ha WHBECTUUMOHHMS MNOPTQEN OT NPEXBLbP/SEMUM LEHHW KHUXA WMAW  Apyrn
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¢p1HaHCOBM aKTMBM U NapuyHK cpeactsa Ha POHAA. ®OHADBT e akTMBHO ynpaBnsiBaH U He Ce OTHAcCs KbM
beHuMapk.

CpeacrtBata Ha ®OHJA e ce uHBECTUpaT NPEAUMHO B AS/I0BU LEHHM KHUXKa Ha KOMMaHWW, onepupawim B
CeKkTopa 34paBeona3sBaHe, OCHOBHO BbB (apMaueBTUYHUS OTpacksl, OMOTEeXHONorMMTe M CerMeHTa
MeaMUMHCKA anapaTypa, NpUeTH 3a TbProBusl Ha peryiMpaHuTe na3apu B CTpaHaTa U Yy>XbuHa, Kouto umat
BMCOK MOTeHuMan 3a pactex. KOHKpeTHaTa CTPYKTypa Ha aKTMBUTE Lie 3aBUCUM OT MOMEHTHUTE MnasapHu
YCNOBUS U LLE € ANHaMUYHa B PAMKUTE Ha ropernoCoYeHUTE OrpaHNYEHUS.

[loxoaoHOCTTa, KOSITO ce oyakBa Aa 6bae peanusupaHa npv ynpasreHWeTo Ha aktmeuTe Ha OOHUIA, ce
¢dopmMupa npeanMHO OT NPUXOAM OT LIEHOBW Pas3/fivKK NpW NOKYNKO-npoaaXk6a Ha (PMHAHCOBM UHCTPYMEHTU
oT noptdeinna Ha ®POHOA, OT NONYYEHN AMBUAEHTM OT EMWUTEHTU M B MO-Manka CTENEH — OT NIUXBU OT
ABb/TOBY LIEHHHM KHWXKA, OT 6aHKOBK Aen0o3uTn 1 ap.

MN360pbT HAa MHBECTULMOHHU WHCTPYMEHTU Ce OCHOBaBa Ha (dyHAAMEHTaneH M TEXHWYECKM aHanu3, Kato
npeuMMyLlecTBeHo ce noabupaT KHWKa, C BMCOK MOTEHUMAan 3a pacTeX Ha Ma3apHuTe WM UeHW U
peanusmpaHe Ha KanuTanosu neyanéu.

KHuxaTa ¢ pukcmpaHa AOXOAHOCT U Aeno3uTUTe B CTPyKTypaTa Ha noptdenna ce nsnonssaT NnpeaMMHo 3a
AveepcndmrKaumsa Ha pyUcka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusaTHa
nasapHa TeHAeHUMS 3a ASN0OBUTE KHUXKA.

3a ocurypsiBaHe Ha JIMKBUAHOCT W 3@ NMOCTUraHe Ha No-BMCOKa A0XOAHOCT YNpaBnsBaLloTo APYXECTBO MOXe
[la ocbLuecTBsBa 3a cMeTka Ha ®OHIA cpouHu caenku npu npuaobuBaHeTo u nNpodaxbaTta Ha (MHAHCOBM
WNHCTPYMEHTU, KaKTO 1 JOrOBOPW C YyroBopKa 3a 06paTHO M3KynyBaHe (peno cAenku).

Coenkute no npegxogHata anuHes MoraT fda 6bAaT U3BbPLUIBAHM E€AUMHCTBEHO MpW Cna3sBaHe Ha
OorpaHu4yeHusiTa cbrnacHo Yn. 27, an. 1 nun. 28, an. 1 ot 34KNCANKMN.

3a nocturaHe Ha ocHoBHUTe uenu Ha ®OHZA v npu ynpaBneHUeTo Ha pucka YnpasnsiBawoTO ApPYXKeCTBO
MOXe Aa npuara NoAxoAswM MHBECTULMOHHM MeTOAM 3a 3awmTa Ha nopTdenna (hedging) ot pasnnuyHuTe
BMAOBE PUCK, NPV KOETO MOXe Aa CKoYBa CAENKKU C npasa, droubpcy, dopybpan, onuum, cyanu n apyru
fAepvBaTu.

YnpaBnsBalloTo APYXEeCTBO MNOAAbPXKA, B 3aBMCMMOCT OT MasapHaTa CuTyauus, NoAxoAslla OTpacsioBa
CTpyKTypa Ha nopTdenna.

TexHuKK 3a ynpasneHue Ha ,peno” caenku

®oHABLT MOXe Aa M3M0M3Ba TEXHUKU U MHCTPYMEHTM, CBbP3aHM C NPEXBbP/SEMU AbATOBU LIEHHU KHMXA M
WHCTPYMEHTM Ha NapuyHMsl Nasap 3a eeKTUBHO ynpaB/ieHe Ha NopTdeinn, npeacTaBnsBaliM 40roBOpU 3a
NoKyrnka nnn npoga)xéa Ha GMHAHCOBM MHCTPYMEHTU C YroBopka 3a obpaTHO u3KynyBaHe (,peno"” caenku),
npu ycnoBue ye CAENKMTE Ca MKOHOMUYECKM MOAXOASLM, PUCKOBETE, MPOM3TUYALLM OT THX, Ca aAeKBaTHO
naeHTMdnUMpaHn B NpoLeca Ha yrnpaBieHMe Ha pucka U NMpu yCIoBMe, Ye CyXaT 3a U3Mb/HEHNE HA NOHE
efiHa OT cregHuTe Lenu:

1. HamansiBaHe Ha pUcka;
2. HaMangaBaHe Ha pa3xoauTe;
3. reHepupaHe Ha JAOoMbJHUTENHU npuxoan 3a PoHAa C HMBO HA puUCKa, KOETO CbOTBETCTBA Ha

pUCKOBMSA MYy Npodua 1 Ha NpasunaTa 3a aMBepcndunKaums Ha pucka.

M3non3sBaHeTo Ha MOCOYEHUTE TEXHUKU HE MOXe Aa BOAW A0 MNPOMAHA B MHBECTULUMOHHUTE Uenn u
OrpaHMyeHns UauM 4O 3aBUWaBaHe Ha pUCKoBKUS Npodun Ha PoHAa, KakTo ca opMynMpaHuM B HACTOALLMS
MpocnekT 1 MNpaBunaTta Ha ®oHAa.

®oHABT MOXEe Aa CKYBa peno CAeNKM caMo C (PUHAHCOBU MHCTPYMEHTU, B KOUTO MOXE Aa WHBECTMpa
cbrnacHo yun. 38 34KUCATKN v MpasunaTta Ha ®oHAQ, M CAaMO aKO HaCpeLLHUTE CTPaHW Mo TAX Ca KpeauTHU
N1 GUHAHCOBU UHCTUTYLIMK, KOMTO NOAMEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMNEeTEHTEH opraH
OT AbpXXaBa Y/eHKa unu apyra gbpxasa, cTpaHa rno CrnopasyMeHuneTo 3a OpraHunsauusita 3a UKOHOMUYECKO
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CbTPYAHMYECTBO M pa3BuUTME. PUCKOBaTa ekcrno3vuma Ha GoHAa KbM BCAKa OTAENHa HacpellHa CTpaHa He
MOXe Aa HaaxBbpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpelyHaTa CcTpaHa e 6aHka no yn. 38, an. 1, 1. 6
3AKNCAMKN 1 5 Ha CTO OT akTUBUTE B OCTaHasMTe Cyyau.

KoraTo peno caenku ce CKIYBAT €AMHCTBEHO C uen obesneyeHne, a He C uen peanHo npuaobusaHe Ha
(PUHAHCOBMSA MHCTPYMEHT, YNpaBnsaBaloTO APYXECTBO MOXe [a He B3eMa Npeasu Te3u UHCTPYMEHTU C
ornep cnassBaHe Ha orpaHuyeHusTa no un. 38, 39, 45 n cnegsawmte ot 3AKUCANKKM , kakTto M Ha
MNpasunata Ha ®oHAa. NpueMa ce, ye peno CAenkuTe ce CKYBaT eAUHCTBEHO C obe3neunTenHa uen, ako
Ca Hanuue ycnosusiTa, npeasnaeHn B lNpakTukaTa No TPETUPaHETO Ha peno cAenkute u obpatHuTe peno
cOenkn ¢ 6e3HannuHn LUeHHW KHWXa, pernctpupanv B LleHTpaneH aenosuTap, npueta C npoTtokon Ns
8/15.02.2012 r. Ha KoMucusTa. MNpeaxoaHuTe uspeyeHuns ce npunarat CbOTBETHO M MO OTHOLLUEHME Ha pero
caenkun ¢ obesneunTtenHa uen ¢ 6e3HannuHn AbpXXaBHU LEHHU KHWXA, KOUTO Ce u3jasaT U perucrpupat
cobrnacHo Hapepgba N 5 Ha MwuHucrbpa Ha guHaHcuTe n BHB, U He ca peructpuvpanu B LieHTpanHus
AenosuTtap.

®oHABT MOXe [Aa CKA4YBa peno caenku 3a npodaxba Ha (PUHAHCOBM WMHCTPYMEHTUM C YroBopka 3a
06paTHOTO UM M3KyrnyBaHe OT cTpaHa Ha ®oHAa (peno caenku OT rnegHa Toyka Ha doHaa) Ha ueHa u B
CPOK, onpefesnieHn B AOroBopa Mexzay CTpaHuTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbLT € ANbXeH Aa
pasnonara ¢ AOCTaTbyHO CPeAcTBa 3a M3MNallaHeTo Ha CyMaTa, AOroBopeHa 3a 06paTHOTO M3KynyBaHe Ha
(PUHaAHCOBUTE MHCTPYMEHTH.

®oHABT MOXE Aa CKIOYBa peno CAEeNKWU 3a MOKyMnKa Ha (PMHaHCOBM MHCTPYMEHTM C YroBopka 3a 06paTHOTO
MM U3KynyBaHe OT npofasaya (0bpaTHM peno caenku OT rnegHa Touyka Ha PoHAa) Ha UeHa M B CpoK,
onpeeneHv B 4OroBopa Mexay ABETe CTpaHu, W Npuv Cra3BaHe Ha CleiHUTe OrpaHUyeHuns:

1. no BpeMe Ha AeWcTBue Ha aoroBopa GOHALT He MOXe Aa npoaaBa (MUHAHCOBUTE MHCTPYMEHTM -
npeaMeT Ha AOroBOpa, NMpeau HacpelHaTa CTpaHa Aa € YNpaXXHWaa NpaBoTO CU MM KPaWHWUAT CPOK 3a
06paTHOTO M3KynyBaHe Aa € M3TeKbsl, OCBeH ako POoHABLT He pa3nonara C ApyrvM CpeacTsa 3a M3MbJHEHWE
Ha 3a4b/DKEHMETO CM MO [O0roBopa; MNpeaxOAHOTO W3peyeHWe He ce npwunara B C/yvauTe, KoraTo
HacpelyHaTa CTpaHa He e U3MbAHUIa CBOU 3aAb/HKeHMs No A0roBopa 3a peno caenka u CbriacHo Aorosopa
Hen3nb/IHEHNETO AaBa NpaBo Ha PoHAa Aa Npoaasa (PUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKIoYeHUTe peno caenku oT ®oHga He TpsbBa Aa Bb3NPEnsTCTBa M3MbJIHEHMETO Ha
3a4b/DKEHMETO My MO BCAKO BpeMe fJa Wu3KynyBa o06paTHO AsnoBeTe CM MO WUCKaHe Ha TexHuTe
npuTexarenu;

3. (PMHAHCOBUTE MHCTPYMEHTM, KOMTO MoraT Aa 6baaT 0beKkT Ha caenka, ca obnuraumm, v3gageHn wnm
rapaHTMpaHu OT AbpXaBa YfeHKa unu Apyra AbpXasa, ctpaHa no CnopasymeHneTo 3a OpraHusaumsaTta 3a
MKOHOMWYECKO CbTPYAHMYECTBO W pasBUTME, TEXHU UeHTpanHu 6aHKu, TeXHWM OpraHn Ha MeCTHOTO
camoynpaBneHne, ot EBponeiickata uUeHTpanHa 6aHka, EBponeinckata WMHBECTUUMOHHA 6aHka wnu oOT
nybnMyHa MexayHapoAHa opraHv3auus, B KOSITO 4fleHyBa MOHEe e[Ha AbpXaBa u4/eHKa, KakTo W
KBannduUUMpaHn AbAroBM LEHHW KHWXKA, M3OAAEHW WU rapaHTMpaHu OT TpeTu AbpXaBu C KpeauTeH
PEWTWHT, HE NO-HUCbK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMsl 3a KpeauTeH PEeUTUHI, PErMCTpupaHa unm
cepTudmumpaHa cornacHo PernameHt (EC) Ns 1060/20009.

CbCTaB 1 CTPYKTYpa Ha aKTUBUTE

YnpaBnaBawoTo ApY>XECTBO noaabpXa CTpykTypa Ha noptdeina Ha ®OHA no BMAOBE aKTMBM, KaKTO
cnensa:

OTHOCMUTesNeH aan
BupoBe akTuBMU cnpsiMmo o6bwmTe
aktuBun Ha ®POHA
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[an0BKN LEHHM KHUXXa Ha KOMMNaHuMM onepupalum B CEKTOpa 34paBeora3BaHe, Ho 95 %
OCHOBHO BbB (hapMauLeBTUYHUS OTpacb/s, OGMOTEXHONOrMUTE M CerMeHTa
MeQMUMHCKA anapaTtypa, AOMyCcHaTu A0 WM TbpryBaHW Ha perynupaHuTe
nasapy no T.1.1. - T.1.3.; OSM0BM LEHHW KHMXa no T.1.4.; OsnoBe Ha
KONEKTUBHMU WHBECTULUMOHHU CXEMW, UMATO MHBECTUMLMOHHA MOSIUTUKA
CbOTBETCTBA HA pucKoBaTa HacoyeHocT Ha OOHOA; aepvBaTMBHM
(m1HaHCOBU NHCTpyMeHTM no T.1.7. n 1.1.8.

ObnroBuM UEHHW KHWXA, AOMyCHAaTWM A0 WU TbPryBaHW Ha perynvpaHuTe Ao 50%
nasapv no 1.1 - 1.3; AbAroBM LEHHU KHWKa T. 1.4; OS/10Be Ha KONMEKTUBHM
WHBECTUUMOHHN CXeMU, KOUTO Ca C KOHCepBaTMBHA WHBECTUUMOHHA
nonuTrKa.

JIukBMAHW cpeacTea, KbM KOUTO CnagaT OCHOBHO BfOroBe B 6aHku no T. 1.6 He no-manko ot 5 %
N MHCTPYMEHTU Ha napuyHua nasap no 7. 1.1 — 1.3 n 1.9, kouto BNMn3aT B
NMOHATUETO 3a JIMKBUAHWN CPEACTBA

‘ LieHHW KHMKa N MHCTPYMEHTW Ha NapuyHus nasap ‘ Ao 10 %

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

1.1. NpexBbpASEMMN LUEHHWU KHMXA M MHCTPYMEHTM Ha MapuyHUS nasap, AOMyCHaTW 4O WM TbpryBaHW Ha
perynnpaH nasap no cMMcbna Ha yn. 152, an.1 n an.2 ot 3akoHa 3a nasapute Ha (PUHAHCOBM MHCTPYMEHTU
(3non);

1.2. npexBbpnsiemMn LUEeHHU KHUXA U MHCTPYMEHTU Ha NapuyHWa nasap, TbpryBaHW Ha perynvpaH rnasap,
pasnuyeH oT To3u no un. 152, an.1 n an.2 ot 3MN®N, B Penybnuka bbnrapus nnu B opyra Agbp)kaBa YieHKa,
(PyHKUMOHMpPALY pefoBHO, MpU3HAT M MNy6ANMYHO AOCTbMEH, KAaKTO M LEHHM KHMWXKA U MHCTPYMEHTU Ha
napuyHusa nasap, eMMTupaHm ot Penybnuka bbnrapus wnv apyra Abp)KaBa YfeHka;

1.3. NPexXBbPASAEMI LIEHHW KHMXKXA U MHCTPYMEHTM Ha MapuyHus Nasap, AOMNyCHaTV A0 TbproBus Ha
oduumaneH nasap Ha doHaoBa 6opca UK TbPryBaHW Ha Apyr peryinpaH nasap B TpeTa AbpXaBa,
(bYHKUMOHMpaLL, peaoBHO, NPU3HAT U Ny6NIMYHO AOCTHMEH, KOUTO Ca BK/IOYEHW B CMUCLK, OA0BPEH OT
KoMucusaTa no npeanoxeHue Ha 3aMecTHUK-NpeaceaaTens, pbKoBoAeLL yrnpaBneHne Haasop Ha
MHBECTULMOHHATA AenHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKopo M3aafAeHn NpexBbpriieMN LEHHM KHWXKA, B YCIOBUSTA Ha YMATO EMUCKS € BKITIOYEHO MOeMaHe
Ha 3aJb/HKeHne Aa ce UcKa AoryckaHe, 1 B CPOK, He MO-Ab/br OT eHa roAMHa OT M34aBaHeTo UM, Aa bbaar
JornycHaTu Ao TbproBus Ha odwuumaneH nasap Ha d¢oHaoBa 6opca wnM Ha Apyr perynupaH nasap,
(yHKUMOHMpaALY, pedoBHO, Mpu3HaT M NybAMYHO AOCTbMEH, KOUTO Ca BK/IKOYEHM B CMWUCHK, 0A40bpeH oT
KoMmucuaTa no npeanoxeHuve Ha 3aMeCTHUK-Npeacenatensal.5. aganose Ha KOMEKTUBHW MHBECTULMOHHM
CXEMM U/WUNWN Ha ApYyry NpeanpusaTis 3a KONIEKTUBHO MHBECTUPAHE, KOMTO OTrOBapsT Ha YCNoBUSATa Ha un. 4,
an. 1 ot 34KNCAINMKW, He3aBucnMo OT TOBa, Aanu ca CbC Cefanuile B AbpXKaBa YfieHKa, Npuy yCoBUeE Ye:

a) Apyrute NpeanpusTUs 3a KOJIEKTUBHO MHBECTUPAHE OTrOBapST Ha CIEAHWUTE YCIOBUSI:

aa) NonyYynmnu ca paspelleHne 3a M3BbPLUBAHE Ha [AEMHOCT MO 3aKOH, CbI/laCHO KOWTO BbpXy TAX Ce
OCbLUECTBSIBA HaA30p, KOWTO KomucusiTa No NpeasiokeHMe Ha 3aMecTHUK-NpeaceaaTenst cMsta 3a
€KBMBANIEHTEH Ha HaA30pa CbrlacHO NpPaBOTO Ha EBpOMENckMsi Cbio3, M CbTPYAHWYECTBOTO MeXAay
HaZ30pHUTE OpraHu e B A0CTaTbYHa CTEMNEH OCUIYPEHO;

ab) HMBOTO Ha 3aluMTa Ha NpUTEXATENUTE Ha ASNOBE B TSX, BK/IOUMTENHO NpaBuiaTa 3a pa3npeaeneHneTo
Ha aKTMBMTE, 3a MOM3BAHETO M MPEAOCTABSHETO HA 3aEMM Ha MPEXBLPASEMMN LEHHM KHMKA U MHCTPYMEHTU
Ha MapuyHKs nNasap, KakTo M 3a nNpoaaxbaTa Ha LEHHU KHMXA WU MHCTPYMEHTU Ha Mapu4HUSi Nasap, KOMTO
NpeanpuaTHsiTa 3a KOJIEKTUBHO MHBECTUPAHE HE MpPUTEXaBaT, Ca eKBMBA/IEHTHM Ha NpaBwnaTa M 3awuTaTa
Ha npuTexaTenuTe Ha ASN0BE Ha KONEKTUBHU MHBECTULIMOHHW CXEMU;
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aB) pasKpvBaT MepuvoaMyHO MHMOpPMaLMsl, KaTo M3roTBAT M NybnukKyBaT roavHU U 6-MecevyHu OTYETH,
[JaBallM BB3MOXHOCT 3a OLEHKa Ha aKTUBUTE, MNacuMBUTE, MNPUXOAUTE U WU3BbPLUEHUTE onepaumm rnpes
OTYETHMSA Nepuoa, un

6) He noBeye OT 10 Ha CTO OT aKTMBUTE HA KOMEKTUBHUTE MHBECTULMOHHM CXEMW WKW Ha ApyruTe
npeanpusaTMa 3a KOMEKTUBHO MHBECTUpaHe, uMeTo npuaobuBaHe ce npeaBuxaa Aa Cce M3BbpLIKM, MoraT
CbrMacHO yypeauTenHUTE UM aKTOBE MW npaBuiata UM Aa 6baaT MHBECTUpPaHM O6LLO B ASI0BE Ha Apyru
KONEKTUBHM MHBECTULIMOHHM CXEMU WU B APYTN NPeanpusiTMs 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeaAWTHU WHCTUTYyUUW, NAATUMKM NPU MOUCKBAHE WAW, 3@ KOUTO CbLUECTBYBa NPaBOTO Aa
6baaT u3TterneHu No BCSKO BpeMe, U C AaTa A0 Najex He rnoseye oT 12 Meceua; KpeauTHUTE MHCTUTYLUMK B
TpeTa AbpxaBa TpsibBa Aa cnaseaT npaBuna U Aa ca 06ekT Ha Haa3op, Kouto Komucusta no npeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTens cMsTa 3a eKBMBANIEHTHM Ha TE3M CbIM1aCcHO NPaBOTO Ha EBponeinckust Cbios;
1.7. pepvBaTMBHU (UHAHCOBM WHCTPYMEHTW, BK/IIOYMTENHO EKBUBANIEHTHU HA TAX WHCTPYMEHTH,
3a4b/MKEHUSITA MO KOMTO MoraT Aa 6baaT M3MbAHEHW Ype3 Mapu4yHO MNallaHe, TbpryBaHW Ha perynvpaHu
nasapunoT . 1.1 -1.3;

1.8. aepmBaTMBHU (DPUHAHCOBWN MHCTPYMEHTU, ThpryBaHM Ha M3BBLHOOPCOBKU Nasapu, Npu ycnosue ye:

a) 6a3oBuUTE MM AKTMBM Ca MHCTPYMEHTU MO T. 1, (PMHAHCOBM WHAEKCW, NUXBEHU MPOLEHTKM, BanyTa WUn
BalyTHN KYpCOBE;

6) HacpelwHaTa CTpaHa NoO caenkaTa C Te3u AepuBaTUBHU (DMHAHCOBUM MHCTPYMEHTU € WHCTUTYyUMs -
npeaMeT Ha NpyAeHuManeH Hafa3op, M OTroBaps Ha U3NCKBaHWS, oaobpeHn oT Komucusata no npeanoxexHue
Ha 3aMeCTHUK-NpeaceaaTens;

B) Ca 06eKT Ha HajexaHa W noasexalla Ha MpoBepKka exeaHeBHa OLUeHKa M BbB BCEKM MOMEHT Mo
nHuumnaTtea Ha ®OHJA MoraT Aa 6baaT npodaaeHu, NMKBUAMPAHW WK 3aKpUTK Ype3 odceToBa caenka rno
CrnpaBeanuBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Napu4yHKsa nasap U3BbH Te3u, TbpryBaHW Ha perynuvpaH nasap v nocoyeHn s § 1, 1. 6
ot AP Ha 3AKNCAMKW, ako BbpXy eMUCUSTA UM EMUTEHTA Ha TE3N MHCTPYMEHTM Ce OCbLUECTBABa HaA30p C
Len 3awmTa Ha MHBECTUTOPUTE NN CNECTSABAHUATA U OTrOBapsAT Ha ClieAHUTe YCOoBUS:

Q) EMUTMPAHW WM rapaHTMPaHN ca OT LEHTPasHW, perMoHaniHu UK MeCTHU opraHu B Peny6nunka bvnarapus
Wnu B Apyra AbpXxasa 4ieHka, oT bbnrapckata HapogHa 6aHka, OoT ueHTpanHa 6aHka Ha Apyra Abp)kasa
yneHka, ot EBponelickaTta ueHTpanHa 6aHka, oT EBponeickusa cbto3 unm ot EBponeickata MHBECTMLMOHHA
6aHKa, OT TpeTa AbpXKaBa, a B C/lyyauTe Ha deaepanHa AbpXKasa - OT €4AMH OT YieHoBeTe Ha deaepanHaTa
Abpxasa, oT Nyb/iMyHa MexxayHapoaHa opraHn3aums, B KOSTO YfieHyBa NOHE eiHa Abp)XXaBa Y/eHkKa;

6) M3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHWN KHMXKA Ce TbpryBa Ha perynupaH nasap no 1. 1.1. — 1.3;
B) EMUTMPaHN MU rapaHTUpPaHK ca OT NINLE, BbPXY KOETO Ce OCbLUECTBSBa NpyAeHUManeH Haa30p CbrnacHo
KpUTEpUK, onpeaeneHn oT NpaBoTo Ha EBponenckms cbio3, Unn OT nnue, KoeTo e 06eKT 1 cna3sa npaswna,
NpUeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHEe TOMKOBa CTPOry, KOSIKOTO Ca M3UCKBAHWUSATA,
onpeaenieHy oT NpPaBoTO Ha EBponenckus cbtos;

r) u3gageHn ca OT eMUTEHTU, pa3nuyHuM oT Te3n no bykeu "a", "6" u "B", oTroBapswm Ha KpuTepuwm,
oaobpeHn ot Komucusita no npeanoXxeHne Ha 3aMeCTHUK-NpeaceaaTen, rapaHTupaium, ye:

aa) MHBECTMUMUTE B TE3N WMHCTPYMEHTM ca O0OeKT Ha 3almTa Ha WHBECTUTOpPUTE, EKBMBAJeHTHa Ha
3awumTaTa, Ha KosITo noanexar nHeectuummTe no 6ykemn "a", "6" n "B";

66) eMWUTEHTBLT € APYXEeCTBO, YMWTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs M MNybnvKyBa roAMWHM (MHAHCOBM OTYETU B
cboTBeTCTBME C YeTBbpTa AMpekTMBa Ha CbBeTa OT 25 tonmn 1978 r., npueta Ha ocHoBaHue uyn. 54, § 3,
bykBa "X" oT [loroBopa OTHOCHO TrOAMWIHUTE CYETOBOAHM OTYETU HA HAKOM BWAOBE [ApYXeCTBa
(78/660/ENO) nnu c PernameHT (EO) N2 1606/2002 Ha EBponeiickusi napnaMeHT n Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoaHUTE CYETOBOAHM CTAHAAPTU, M € nuue, KoeTo MHaHCcKpa rpyna
OT APYXXECTBA, B KOATO yYacTBaT €4HO WM HAKONKO APY>KECTBa, NPUETU 3a TbproBUS Ha perynvpaH nasap,
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UM nuue, KOeTo (MHaHCMpa Apy)XXeCTBa 3a CeKopuTM3aums, Bb3Mon3eawm ce OT 6aHKkoBa NMHMA 3a
ocuUrypsiBaHe Ha IMKBUAHOCT.

2. [pyxectBOTO, 3@ cMeTka Ha ®OHIA, mMoxe Aa vHBecTMpa He noseye OT 10 Ha CTO OT aKTUBUTE Ha
®OH/A B npexBbprsieMn LEHHN KHMXA U MHCTPYMEHTM Ha NapuyHMs nasap M3BbH Te3u no T. 1.

3. ®OHObBT He Moxe Aa npuaobusa LeHHU (bnaropoAHn) MeTanu U cepTUdUKaTN BbpPXy TAX.

4. YnpaBnaBawoTo APYXECTBO HE MOXe [a WHBEeCTupa noseye OT 5 Ha CTO OT akTmBMTEe Ha OOHUA B
NPEXBbPNSEMM LEHHM KHMXKA MM B MHCTPYMEHTU Ha NapuyHuMs nasap, M3aaaeHu OT e4Ho nuue.

5. YnpaensiBawoTo ApPY>KECTBO HE MOXe Aa MHBecTupa rnosede oT 20 Ha cTo OT akTmeuTe Ha ®OHA BbLB
B/IOrOBE Ha egHo nmue no T. 1.6.

6. PuckoBata ekcnosvumss Ha ®OHZA KbM HacpeljHaTa CTpaHa No caenka C n3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (PUHAHCOBM WMHCTPYMEHTM He MoXe pAa Hagsuwasa 10 Ha CTO OT aKTMBWUTE, KOraTo
HacpelHaTa CTpaHa e KpeanMTHa MHCTUTYUMs no T. 1.6., a B OCTaHanuTe cny4yaum - 5 Ha CTO OT aKTUBUTE.

7. YNpaBnsBaLwloTo APYXXECTBO MOXe Aa uHBectupa Ao 10 Ha cTto oT aktuemTe Ha POHA B npexsbpnsemm
LEHHN KHMXa MM B MHCTPYMEHTM Ha NapuyHus nasap v3gafdeHu OT edHO fivue, Camo Npu ycnoBue 4e
obliaTta CTOMHOCT Ha MHBECTUUMUTE B NMLaTa, BbB BCAKO OT kouto ®POHJA nHBECTMpa noBeye OT 5 Ha CTo
OT CBOUTE aKTMBMW, He HaaBuwasa 40 Ha CTO OT akTuBMTE My. OrpaHMYEHMETO NO U3peyeHne MbPBO He ce
npunara OTHOCHO BJ/IOFOBETE B KPEAWUTHU WMHCTUTYLUMKM, BbPXY KOMTO Ce OCbLecTBABa npyAeHumnaneH
HaA30p, KaKTo M KbM CAENKUTE C M3BBLHOOPCOBO TbpryBaHW AepUBATUBHU (DUHAHCOBU MHCTPYMEHTU C Te3u
NHCTUTYLUN.

8. OcBeH orpaHuyeHusita no T. 4 - 6 obwarta CTOMHOCT Ha MHBecTMUMMTE Ha OOHA B npexBbpnsemu
LUEHHN KHUXa UMW MHCTPYMEHTWU Ha MapuyHWUS nasap usgageHn OoT efHO Nvue, BIOroBeTe rnpu ToBa Nuue,
KaKTO M eKCno3uumsTa KbM CbLIOTO NMLUe, Bb3HMKHaNAa B pe3ynTaT Ha CAENKU C M3BbHOOPCOBO TbpryBaHu
[€pUBATMBHN (DUHAHCOBU MHCTPYMEHTU, HE MOXeE Aa HaaBumwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsBawoTo APY>XKECTBO MOXeE Aa MHBeCTUpa A0 35 Ha CcTo oT aktueute Ha POHIA B npexsbpnsemu
LEHHWN KHUXXa M MHCTPYMEHTU Ha Napu4yHus nasap, U3gafeHu OT eHO NULe, ako LEHHUTE KHMKa U
WNHCTPYMEHTUTE Ha NapuyHMs nasap ca U3gafeHu unu rapaHTupanun ot Penybnuka bbnrapus, oT gpyra
[AbpXKaBa YfieHKa, OT TEXHW pervoHanHu UAmn MeCTHW OpraHun, OT TpeTa Abp)kasa unu oT nybnuyHa
MeXJyHapOoAHa OpraHu3aums, B KOSITO YieHyBa NOHe efHa AbpXXaBa Y/eHka.

10. MNpexBbpnseMnTe LeHHN KHUXa U MHCTPYMEHTUTE Ha NapuyHMs nasap no T. 9 He ce B3emat npeasuns 3a
LenuTe Ha orpaHNYeHneTo No T. 7.

11. VHBECTUUMOHHMTE OrpaHuYeHust no 1. 4 - 9 He moraT Aa 6baaT kKoMOMHMpaHW. OblwaTta CTOMHOCT Ha
nHeectuummnte Ha ®OHIA B NpexBbprsieMN LIEHHWU KHUXKA UN MHCTPYMEHTU Ha NapuyHus nasap v3gageHu
OT efHO nuue, BMOroBeTe NpW TOBa /MUE, KAaKTO WM eKCrnos3uvuMsTa KbM CbLIOTO SMUe, Bb3HMKHANa B
pe3ynTaT Ha CAeNKM C AepuBaTMBHU (DUHAHCOBM MHCTPYMEHTU CbINacHo T. 4 - 9, He MoXe Aa HaaBuwasa 35
Ha cTo oT akTuBuUTE Ha ®OH/A.

12. [IpyxecTBaTa, BK/OYEHM KbM €Ha rpyna 3a uenuTe Ha CbCTaBsHe Ha KOHCONMAaMpaH GUHAHCOB OTYeT
CblMacHO MpU3HaTUTE CYETOBOAHW CTaHAAPTW, Ce pasrnexgaT KaTo efHo /fvue Mnpu npunaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTULIMUTE B NPEXBBLPISIEMU LIEHHN KHMXA UM MHCTPYMEHTU Ha NapUyHms
nasap eMUTUPaHN OT APY>XeCTBaTa B e4Ha rpyna, He Moxe Aa HaaBuwwaea 20 Ha CTO OT CTOMHOCTTa Ha
aktnusute Ha ®OHIA.

14. OOHObBT Moxe Aa mMHBECTMpa A0 25 Ha CTO OT aKkTMBUTE cu B obnuraumu, nsgageHun OT KpeauTHa
WMHCTUTYUMSI CbC cefanuvile B AbpXKaBa YfeHKa, KOATO MOAMEXM Ha cneuuaneH Hag3op C uen 3awmrta Ha
nputexarenute Ha obnuraumu, BKIIOYUTENHO Ha W3UCKBAHETO HabpaHuTe OT emucusaATa obnuraumm
cpeacTea Aa 6baaT MHBECTMPAHW B aKTMBW, KOUTO Npe3 Lenus nepuoa Ha eMmcusita Ocurypsisat nokputue
Ha NPeTeHUMMTE BbB BPb3Ka C 06IMraumMmnTe U KOUTO B CllyYal Ha HECLCTOSITENIHOCT Ha eMUTEHTa Aa 6baat
N3MoN3BaHW MPUOPUTETHO 3a M3MNALLAHEe Ha 3aAb/DKEHUSTa KbM nputexaTtenuTte Ha obnuraumn. ObwaTta
CTOMHOCT Ha MHBECTMUMMTE MO M3PEYEHNE MbPBO, HAAXBLPAALWM OrPaHUYEHMETO MO T. 4 3a EKCNo3MLUMM
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KbM eMH EMUTEHT, He MoXe Aa HaaxBbpns 80 Ha CTO OT akTuBMTE Ha PoHaa. ObnuraumuTe, nsgageHun oT
KpeaAUTHU MHCTUTYLMN CbC celanuiie B AbpXKaBa YjleHKa, KOMTO OTroBapsT Ha M3MCKBAHWUATA MO U3peyeHue
MbpBO, Ce Ny6NMKYBaT Ha CTpaHWULUaTa Ha EBponeiickaTa koMucusi.

15. YnpaBnaBawloTo ApPY)XECTBO MOXe Aa WHBecTupa He noseye OT 10 Ha cTo oT aktmBuTe Ha ®OHA B
[ASNOBETE Ha e4HO M CbLUo NPeanpuaThe 3a KONEeKTUBHO MHBEeCTMpaHe rno T. 1.5., He3aBMcMMO pganu e CbC
cefanuuie B AbpXXaBa YieHKa un He.

16. O6WMAT pa3mep Ha UHBECTUUNUTE B ASNI0BE HA NPEANpPUSATUS 3@ KONEKTUBHO MHBECTMPaHE, pasfinyHu
oT ®OHJA, He MOoxe Aa Haasuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®POHADBT He Moxe Aa npuaobusa noseye oOT:

1. feceT Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, M3gagaeHu OT eaHo Nuue;

2. AeceT Ha CTO OT obnuraummTe nnu Apyrn AbAroBu LEHHW KHUXA, U34aaeHu OT e4HOo Nnuue;

3. ABaZleceT 1 NeT Ha CTO OT AA/1I0BETE Ha eiHa KOJIEKTMBHA MHBECTULMOHHA CXeMa UKW ApYro nNpeanpusatie
3@ KONEKTUBHO MHBECTUPaHE, KOETO OTroBaps Ha U3MUCKBaHUSTA Ha Y. 4, an. 1 ot 3AKUAMNKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuUYHUS Nasap, U3gageHn oT e4Ho fmue.

18. OrpaHu4yeHusaTa NO TO3N YNEH He ce npwiaraT, Korato YnpasnsBalloTO APYXEeCTBO YMpaXHsiBa 3a
cMeTka Ha ®OHJA npasa Ha 3anuMceBaHe, NPOM3TUYALLM OT NMPEXBbPASEMM LEHHU KHMXKA U UHCTPYMEHTU Ha
NapuyHKUs Nasap, KOMTO Ca YacT OT HEroBUTE aKTUBMW.

19. Npu HapylweHne Ha MHBECTULMOHHUTE OrpaHNUYEHUs Mo NPUYUHN U3BbH KOHTPO/a Ha YNpasisBaloTo
APY)XeCTBO WNM B pe3ynTaT Ha YnNpaxHsBaHe rMpaBa Ha 3anucBaHe, YNpaBnsBawloTo ApYXeCTBO
NMPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecelia OT Bb3HMKBAHE HA HapyLlleHNeTo, Ype3 caenku 3a npopaxba
npueexaa aktueute Ha @OOHIOA B CbOTBETCTBME C WHBECTULUMOHHUTE OFpaHUYeHUs, KaTto oTyuTa
NHTEpecUTe Ha npuTexaTenute Ha AsnosBe. B Te3n cnyyan YnpasnssawloTo APYXEeCTBO € [JTbXHO B 7-
[IHEBEH CPOK OT U3BbpLUBAHE Ha HapyLlleHNeTO Aa YBeAOMW KOMWUCUSTA, KaTo npeaocTasy MHbOopMaums 3a
NPUYUHUTE 3@ Bb3HMKBAHETO MYy U 3a NpeanpueTuTe MEPKN 3a OTCTPAHSBAHETO My.

20. ObuwaTa CTOMHOCT Ha ekcno3numaTta Ha ®OH/A, cBbp3aHa C AepUBATUBHN MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsMa oT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. OOHAbLT M™Moxe pAa wHBECTMpA B [AepyBATMBHW (MHAHCOBM WHCTPYMEHTM MpuM Cha3BaHe Ha
orpaHuyeHunsita no T. 11 - 13 1 npu ycnosme ye eKcnosvumsta KbM 6a3oBuTe akTvBKM 06O HE HaaXBbLPAS
NHBECTULMOHHUTE OrpaHMyeHuns no T. 4- 13.

22. Korato ®OHAbT unHBecTMpa B AepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTW, 6a3upaHn Ha MHAEKCKU, Te3un
NHCTPYMEHTU He ce KOMBUHMpAT 3a uesmTe Ha MHBECTULMOHHUTE OrpaHuyeHus no 1. 4- 13.

23. KoraTto npexBbpnsieMuM LEHHU KHMXA WAW MHCTPYMEHTUM Ha NapuUyHWS nasap CbAbpXaT BrpajeH
JepuBaTUBEH WHCTPYMEeHT, ekcno3uuuata Ha POHJA KbM TO3M [epuBaTMBEH WHCTPYMEHT Ce B3ema
npeasua Npy N34ncnsaBaHeTo Ha obaTa ekcno3mums no T. 19.

[pyrv orpaHvyeHns Ha MHBECTUUMOHHATA AEWHOCT

24. YnpaBnsBalloTo APYXXeCTBO He Moxe Aa npuaobmusa 3a cMeTka Ha POHIA akumu € NpaBo Ha rnac Ha
eVH eMUTEHT, KOUTO Brxa My No3BOAWAM Aa YNPaXKHABA 3HAYUTENHO BINSIHNUE BbpPXY EMUTEHT.

25.1. YnpaBnsaBaloTo ApyXecTBo M baHkaTa—aeno3uTtap, koraTo AeincTea 3a cMeTka Ha ®OHJA, He moraT
[a NpeaocTaBsAT 3aeMu Unu Aa 6baaT rapaHTy Ha TpPeTn nuua.

25.2. He3aBMCMMO OT orpaHuyeHmnsaTa no T. 25.1., YnpasnaBawloTo Apy»KecTBoO 1 baHkaTa—genosutap mMorat
Aa nNpuaobmeaTt MpexBbprsieMU LEHHU KHUXKA, MHCTPYMEHTW Ha MapuyHWUS nasap wuav apyru ¢guHaHCoOBM
nHCTpyMeHTn no 1.5, 1.7, 1.8 1 1.9, B cnyyanTe KoraTo CTOMHOCTTA UM HE € Hamnb/IHO U3nnaTeHa.

25.3. YnpaBnsBaloTo ApYXecTBO M baHkaTta - Aeno3uTap, KOrato M3BbpLUBAT AEMHOCT 3a CMETKa Ha
®OHJA, He mMoraT Aa CKIYBaT AOrOBOP 3@ KbCM NPOAAXOU Ha NPEXBLPNSEMU LEHHN KHUXA, UHCTPYMEHTU
Ha MapuyHWUS nasap Wiv Ha Apyrn UHaHCOBU MHCTpPyMeHTH no 1.5, 1.7, 1.8 n 1.9.
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26. YnpaBnsBalloTo ApYyXecTBo U BaHkaTa - Aeno3uTtap, KoraTto AeicTeaT 3a cMetka Ha ®OHJA He moraT
[a rnon3saT 3aeMn, OCBEH B C/lydauTe U NMpu crnasBaHe Ha u3nckeaHuaTa Ha 3AKUCAMKU

2.14. NMpaBuna 3a oueHKa Ha aKTUBUTe

MpaBunaTta 3a oueHka Ha akTueute Ha ®OHJA ca noapobHo onucaHu B lMNpunoxeHune 1, Hepa3genHa yacT
OT HaCToALWMS NPOCMEKT.

2.15. PwuckoB npocdpmn Ha POHAA

PUCKBT, OTHacslW ce A0 MHBECTUPAHETO BbB (DMHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
[AENCTBMTENHATA Bb3BPBLIAEMOCT Ha [AadeHa WHBeCTUUMS Aa 6ble pa3nuMyHa OT oOdvakBaHaTa. B
obLonpreTnsi cnyya, PUCKbT € Bb3MOXHOCTTa Aa Ce peanu3upa 3aryba OT HSIKOSI WM JOPU OT BCUMYKM
HanpaBeHN MHBECTULNN.
NHBecTuTOpUTE M NpuTexartenute Ha asnose BbB ®OHJA cneaBa aa ca MHGOPMUMPaHU 3a PUCKOBETE,
OTHACsLLM Ce A0 UHBECTULMWN B LIEHHM KHWMXA M APYrY NMUKBUAHW (DMHAHCOBM aKTUBM, 3@ Aa MOoraT JIeCHO Aa
onpeaenst puUcCKoBMs cu npocmn U Aa B3eMaT WHBECTMUMOHHM pelleHnss Ha 6a3ata Ha ceouTe
MHANBMAYANHN LEeNn, XOPU30HT 3@ MHBECTUPaHe, MOTOBHOCT 3a NOeMaHe Ha puUCK U ap.
B1COKOTO HMBO Ha pUCK nNpeanosiara Bb3MOXXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbLiecTByBa rapaHums
Takasa Aa 6bae nocturHara.
AktmBute Ha ®OHIA ce WHBECTMpaT B KHMXa C YMEpeHO [0 BMCOKO HMBO Ha PUCK U Ce noaabpxa
CTPYKTypa Ha aKTUBUTE B MbJIHO CbOTBETCTBME C OrpaHuyeHusaTa, HanoxeHu ot [Mpasunata Ha ®OHAA,
3AKNCAMNKN 1 noa3akoHOBUTE HOPMAaTUBHU aKTOBE MO MpuiiaraHeTo My.
Mpn ocbliecTBsSIBaHe Ha [AEWHOCTTa MO OpraHu3upaHe W ynpaeneHve Ha ®OH[A, YnpaensBawloTo
APYXEeCTBO Ce CTpeMM KbM 6GanaHC Mexay >XenaHMeTo 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT M
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha OOHOA e M3NOXEeH Ha XapakTepHuTe CrneumduyHM pUCKOBE, NpOM3TMYALLM OT
0COHEHOCTUTE M 3aKOHOBUTE M3UCKBAHUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBW.
PuckoBeTe, Ha KOUTO € WM3MOXeHa AenmHoctTa Ha ®OHJA, MoraT aa 6baaT KaTeropuaupaHu no Aga
Kputepus:

¢ CucreMaTM4HM, CBbP3aHM C MakpohakTopuTe B MIKOHOMUKaTa W

e HecucreMmaTtnuHmn (cneumduyHn) pUCKoBe, CBbP3aHM C (PaKTopu, OTHaCsWM Cce A0 APYXeCTBa, B

UMMUTO KHUXKA Ce MHBeCcTMpaT cpeacteata Ha POHIA v 0o YNpaBnsBalloTo APY>XeCTBO.

CucreMaTU4YHU pUCKOBE
OCHOBHUWTE CMCTEMATUYHN PUCKOBE, HA KOUTO € M3MoXeHa AerHocTTa Ha ®OHMA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOSATHOCTTA Aa 6bae HapyleHa MakpoOMKOHOMMYecKaTa CTabuiHOCT B
Bbnrapus. MakpoMKOHOMUYECKN, CUTyaumusiTa B CTpaHaTa Ce XapakTepu3upa Kato ctabwuniHa, U OCHOBHUTE
(bakTOpM 3a TOBa BKIIOYBAT: YNEHCTBOTO Ha bbnrapusi B EBponeiickus Cbilo3, HUCKUTE AaHbYHWM CTaBKW,
HUCKOTO CbOTHOLLEHWE AbpXaBeH abnr : bBIl.

®aKTopu C MNOTEHUMANHO HEeraTMBHO Bb3AENCTBME BbPXY MAKPOMKOHOMMYECKaTa CTabunHoCT ca
BIOAKETHMAT AeduunT, YBENNYaBaHETO Ha 3a/TbXXHANOCTTa Ha AOMaKMHCTBaTa U PUPMUTE, HATUCKBLT OT
Pas3/IMYHX COUMANHW TPYynu 3a PA3KO YBeNM4aBaHe Ha 3arnjaTute, craga Ha MNpekuTe 4yxaecTpaHHU
NMHBECTULUNN.

MosmmTnyeckn prck — Bb3MOXHOCTTa Bb3BPalLaeMoCTTa Ha nopTtdeinna ot hMHAHCOBU MHCTPYMEHTU Aa
6bae NoBAnsHa OT NONUTUYECKU (haKTOpM.
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Monutnyeckata cuTyaums B Bbarapusi ce oueHssa kato crabunHa. OT 01.01.2007 r. abpxaBaTta cTaBa
Mb/IHONPaBeH 4YneH Ha EBponeinckusi cbio3. KbM MOMEHTa Ha akTyanu3auusi Ha Hactosiwmst lpocnekT,
KPEeaUTHUSIT PerTMHr Ha bBbnrapus B MeCTHa W 4yxxaa BanyTa, € OnpeaeneH OT MeXAyHapoaHaTa
PENTUHIroBa areHumst S&P KaTo ,MHBECTULMOHEH" U € KaKTO CriesBa:

e KpaTtkocpoyeH: A-2 C NONOXUTENHA NepcrnekTuaa.

e [IbnrocpoyeH: BBB c nonoxutenHa nepcnektuea.
B nocnegHute roanHu bbnarapusa ce xapaktepusupa € @yHKUMOHMpALla nasapHa MKOHOMUKA W MONMTUKA,
HacbpyaBalla MHBECTULMUTE.

HAaHbyYyeH puck

KbM MOMeHTa Ha akTyanusupaHe Ha HacTtoswmsa [llpocnekT neyanbata Ha ¢oHaa He ce obnara ¢
KOpMNOpaTMBEH AaHbK. [MoflydeHUTe OT MECTHU U YyXAECTPaHHW (DU3NYECKMN U IOPUANYECKN NnLa AOXOAN OT
COENKM C aKUMM Ha MHBECTULMOHHM APYXXECTBA, M3BbPLUEHM Ha perynnpaH nasap Ha LEeHHW KHWXa He ce
obnarat. CblLuecTByBa pUCK NpedepeHuMnTe 3a MHBECTUTOPUTE Aa OTrnaaHar.

Nugbnaynonen puck ("pyck Ha NOKynaTesHata CnocobHOCT”) — PUCKBLT AOXOAHOCTTA OT MHBECTULMUTE
Aa 6bae noBnusiHa OT MHdNaUMoHHM (AednaumMoHHN) Npouecy, NPoTMYalLM B MKOHOMMUKATA.

MoavwHaTa mHdnaumns 3a 2019 r. (aekempn 2019 r. cnpsamo aekemepu 2018 r.), namepeHa C MHAEKCa Ha
notpebutenckute uenHn, e 3.8%, kato ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roamHa. 3a nepuoaa
2000 - 2019 r. Hau-HuckaTa roauwHa wnHdnauns (-1.6%) e namepeHa npe3 2013 r., a Hal-BUCOKaTa
(12.5%) - npe3 2007 roamHa.

BanyreH pHck — Bb3MOXXHOCTTa Bb3BpaLLaeMOCTTa Ha MHBECTUUMOHHMS nopTdenn aa 6bae noenusiHa ot
NPOMEHN B KYpPCOBETE Ha Pas3/IMYHUTE BaslyTW, B KOUTO Ca U3AAAEHU LEHHUTE KHWXA, CbAbpXalin ce B
WHBECTULIMOHHMS NopTdenn.

YnpaensBsawoTo ApPYXeCcTBO WHBecTupa cpeacrtBata Ha ®OHAA B akTMBM, AEHOMUHWPAHW MNpPeavMHO B
nesose unu EBpo, HO He € U3KJIIOYEHO Ha/IMYMETO Ha KHWXKA, eMUTUpaHu B Apyrn BanyTu. [JO MOMeHTa, B
KOMTO NeBBLT e cTporo dukcnpaH kbM EBpoTo unm bBbnrapus Bb3npueMe EBPOTO KaTO mapuyHa eavHuua,
HAMa [a CbLUeCcTBYBa Ba/lyTEH PUCK 3a eKCno3vuuuTe B KOSATO M Aa € OT ABeTe BanyTu. YNpasnssawoTo
APY>XeCTBO OrpaHuyaBa BanyTHWUS pUCK (Xe[KnpaHe) B CbOTBETCTBUE C WMHBECTULMOHHUTE OrpaHUYeHus,
HanoXeHu OT npaBHaTa ypeaba B CTpaHaTa.

JInxBEeH pHUCK — CBbp3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryBaT (MHAHCOBUTE
aKTUBMW.

JINXBEHMSIT PUCK CE OTHACs OCHOBHO [0 Ab/rOBUTE LEHHWU KHMXXA (06Mraumm), YNSTo CTOMHOCT Ce NPOMEHS
B CNEACTBME OT MPOMsSIHATA Ha JIMXBEHUTE HMBA. [pu yBENMYEHWE Ha JIMXBEHUTE HMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHUTE UHBECTMUMM Aa Ce MOHWXM U Aa He 6bae peanu3npaHa NoTeHUManHo
no-aobpa AOXOAHOCT OT WMHBECTUUMM C DMKCMpaHa MO-BMCOKA Bb3BPbLAEMOCT. [py MOHMXKEHME Ha
JIMXBEHUTE HMBA, MOXE [Aa Ce OYakBa ToBa Aa 6bJe KOMMEHCMPAHO OT HApacTBAaHETO Ha CTOMHOCTTA Ha
camMuTe aKTUBMW.

YnpaBnsiBalLOTO APYXXECTBO Ce CTPEMM Aa MUHMMM3MPA JIMXBEHWUS PUCK MbPBO, Ype3 UHBECTUPAHE B KHUXA,
“30afeHN OT CTAbWUNHM BbB (PMHAHCOBO OTHOLLEHWE EMUTEHTM M BTOPO, YpE3 ONTMMM3AUMS Ha nopTdenna,
T.€. YNpaB/ieHne Ha CpoYHaTa CTpyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Manko € BNUSIHMETO HA JIMXBEHWUS PUCK BbPXY 4YacTTa OT WMHBECTMLMOHHMSI MOpTdeln, CbabpXXalla
KHWXa 6e3 uKkcuMpaHa AOXOAHOCT (aKuuM), Makap NMPOMEHUTE B NIMXBEHWUTE HMBA [a BNUSAT BbpPXY BCUYKM
MHBECTULIMN, [OKONKOTO ANCKOHTOBMSIT NMPOLIEHT, M3MO/3BaH 3a OLEHKA Ha akTUBUTE, € CBbP3aH C TSIX.
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lMazapeH pynck — BbL3MOXHOCTT@ Nas3apHU BVMAHWA Oa MOBAUSAAT HeEnpeaBUMAEHO BbpPXY OYakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHVe 3a CbCTOSHMETO M [AOXOAHOCTTAa Ha WMHBECTUUMOHHMS nopTdenn Ha OOHMAA e
YyBCTBWUTENTHOCTTa Ha OTAESTHUTE aKTUBM M NopTdelna KaTo LU0 KbM ABWKEHUSTA Ha Na3apa, Ha KOMTO ce
Tbpryeart. ,,OBb AceT MeHnaXMbHT” EALl KOHTPONMpa U MUHUMM3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanun3 Ha
nasapa ¥ NpuiaraHeTo Ha NoAXOAsLUM MeTOAM 3a yNpaB/ieHMe Ha MHBECTULIMOHHMS nopTdenn.

JIMKBMAgEH pUCK — YacT OT NasapHua puck. OTbXAECTBABA CE& CbC 3aTPYAHEHUS WM HEBBL3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTMB UK Lenus nopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBULLEHN TPAH3aKLIMOHHM Pasxoam UK KanuTanosu 3aryou.

Ha MakpoHMBO TO3W PUCK 3aBMCM OT Pa3BUTUETO Ha MKOHOMMKATA M Masapa KaTo uano. OyakBaHUATa 3a
pa3BUTMETO HAa MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBsHE Ha HacTtoswmsa [pocnekT, ca
nonoXuTenHu. ToBa JaBa OCHOBaHME Aa Ce CMsSTa, Ye MOKyraTesiHaTa CrocOBHOCT Ha HACeNeHMETO Lie
HapacTBa, KAaKTO U Llie Ce 3aCu/Ba NPUCLCTBUETO Ha YYXKAECTPAHHU MHBECTUMTOPU Ha 6bArapckust KanuTanos
nasap.

KpeauTteH puck — ToBa e 06LO0 pUCKbT OT HaMaNsiBaHE Ha CTOMHOCTTA Ha MHBECTMUMSTA B AadeHa LEeHHa
KHMra npu Heo4YakBaHW CbOUTMSA OT KpeauTeH XapaKTep, CBbP3aHW C E€MUTEHTUTE Ha LEHHM KHUXa,
HacpelyHaTa cTpaHa no 60pcoBu M M3BBHOOPCOBWU CAENKWN, KAaKTO M HeoYakBaHW CbOUTUS B AbpXaBuTe, B
KOMTO Te U3BbPLIBAT AEMHOCT.

OOHADLT pasrnexaa Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH pUCK € PUCKbT OT HEWU3MbJIHEHME Ha 3aAb/DKeHusTa OT HacpewHaTa CcTpaHa no
N3BbHOOPCOBU CAENKM.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY, OT Bb3MOXHOCTTa ®OHAbBT Aa He Monyyn HacpewHW napuyHu
cpeactBa MAM (DMHAHCOBU MHCTPYMEHTM OT KOHTpareHT Ha fAaTaTa Ha CeTb/MEHT, Clej KaTto Te ca
N3MBAHUAW 3adb/DKeHusTa No AafeHu CAENKW KbM TO3W KOHTpareHT. Y[ u3mepBa TO3M pUCK 4pe3
CTOMHOCTTa Ha BCUYKW HEMPUKITIOYMAN CAENKM C e4Ha HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensBaHus noptdenn. He ce BkNOYBaT CAENKUTE CKIIOYEHM MpW YCNoBUE Ha ceTbiMeHT DVP (aoctaBka
cpelly nnawaHe) U Ha nasapy ¢ PYHKUMOHWUPALY, KIUPUHIOB MEXAHU3BbM.
3. VHBECTMUMOHEH KpeaWuTEH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B JajeHa
[AbNroBa LeHHa KHWra nopaau KpeauMtHO CbbuTue npu eMuMTeHTa Ha TO3U MHCTPYMeHT. KpeauTHo cbbutme
BK/IOYBA 0051BSIBAHE B HECBLCTOATENHOCT, HEMnaTeXocrnocobHOCT, CbLecTBeHa NPOMSHA B KanuTanoBaTa
CTPyKTYypa, HaMansiBaHe Ha KPeauTHUS PeTUHT 1 Ap. Y[ n3BbpluBa Ka4yecTBEH M KOMMYECTBEH KpeauTeH
aHanu3 Ha 6asara Ha:
A. DMHAHCOBUTE OTYETN HA EMUTEHTA;
b. KanutanoBaTa CTpyKTypa Ha eMUTEHTa;
B. Ob6e3ne4yeHNeTo Ha eMUCUATA, B ClTyHanTe KOraTto eMmucusTa e obesneyeHa;
I". YnpaBneHneTo u penytauusaTa Ha eMUTeHTa.

Puck, cBbp3aH C MHBECTUMpPaHETO B iIcPpUBAaTUBHN MHCTPYMEHTHU - Bb3MOXHOCTTa [la Ce peanusupar
3arybu nopaan HebnaronpusTHU U3MEHEHMSI B CTOMHOCTTa Ha AEpMBATMBHUTE WHCTPYMEHTW, B KOUTO €
nHeectupan GOHAbT. OcBeH ropenocoyeHUTe pUCKOBe, AepUBaTUTE HOCAT U AOMBAHUTENHU, CneundunyHmn
3a THX pUCKOBe:

A. YripaBfieHCKN pUCK — AepvBaTuUTe Ca CUIHO CreuMannsnpaHn MHCTPYMEHTH, YMETO MU3MON3BaHE U3NCKBA
pa3brpaHe KakTo 3a 6a30BMSI aKTUB, Taka M 3a MexaHU3Ma Ha AeWCTBME Ha caMusa AepuBaT;

B. Puck Ha noctoBusa edekT — HebnaronpusaTHa NpoMsiHa B LeHaTa Ha 6a30BUS akTUB, KypC UM MHAEKC
MOXe Aa aoseae A0 3aryba Ha cyMa, Mo-ronsiMa OTKOJIKOTO € MHBEeCTUpaHa B AepvBaTa. Hakou aepusaTty
“MMaT NoTeHUuMan 3a HeorpaHWyeHa 3aryba;
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B. Puck OoT norpelHo oueHaBaHe Ha AepwBaTa — MHOrO OT AepuBaTUTE ca C/IOXXHU WMHCTPYMEHTU U YecTo
oueHkaTa UM e cybektTuBHa. Bcneactene Ha toBa ®OHADBT Moxe Aa npeTbprv 3arybu npu nokynka Ha
HaaueHeHu aepvBaTi. B 3akntoveHne, U3non3BaHEeTo Ha AepuBaTh MOXe He BMHarn aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHUTaPHNTE aKLHOHEPH

YnpaBnsiBaloTO APYXXECTBO MHBECTMpa akTuBuTe Ha ®OHZA B MMHOPUTApPHM MaKeTM OT LEHHM KHMXA.
EMWUTEHTUTE, YMMTO LIEHHW KHMXXA Ce TbpryBaT Ha 6barapckus perynvpaH nasap, BCe oule He cnassaT
M3UANI0 MPUHUMNWUTE 3a A0OPO KOPMOPaTMBHO YMpaBieHWe, KaTo ynpaBisBaT akTMBMTE Ha KOMMaHWUTE
HeebeKTUBHO W/ HE B M0M13a Ha BCUYKM aKLIMOHEPM.

M3MeHeHWsiTa B HOpMaTuBHaTa 6a3a, npe3 mocnegHuTe rOAMHW, HaManuxa TO3M pUCK, KaTo nopobpuxa
MEXaHW3MUTE 3a 3aluMTa Ha MpaBaTa M MHTEpecUTe Ha MUHOPUTapHUTE COBCTBEHMUM. YNpaBnsiBallOTO
APYXXECTBO Ce CTpeMM AOMbJIHUTENHO Aa HaManu pucka KaTo MHBeCTMpa aktueuTe Ha ®OHIA B KHWXa Ha
€MWUTEHTW, CMa3BaLlM BUCOKM CTaHAAPTM 3a 406PO KOPropaTMBHO yrpaB/ieHue.

HecucreMaTuuHM puckose
CexTopeH pHCKk — CBbp3aH C TOBa AasiM MHBECTULMUTE B AafEeH CEKTOpP Ha MKOHOMMKAaTa MMaT no-aobpa
WA NO-NoLWa Bb3BPbLUAEMOCT OT OYaKBaHaTa OT MHBECTULUMM B APYr CEKTOP.
MpOrHoO3npaHOTO MNONOXMUTENHO Pa3BUTME HA MKOHOMMKATA, KaTo LSO, U KanuTanoBMsa Nasap, B YaCTHOCT,
Cca npeanoctaBka 3a A0O6pOTO pa3BMTUE HA CEKTOpa M y4yacTHUMUMTE B HEro 4ype3 yBe/IMYaBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHUTE 3@ UHBECTUPAHE.
MeToauMTe 3a YynpaB/ieHWE Ha WHBECTULMOHHWM MNOpTgennM, KOMTO Ce M3MoN3BaT, M03BOMsSBAT Ha
YnpaBnaBaloTo APY>XECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHM kHuxka Ha Ad “Obb
Fnoban ®apm NHBECT”, KbAETO CEKTOPHUST PUCK € MUHUMU3UPAH.

DPHUHAHCOB PHCK, CBbpP3aH C Bb3MOXHOCTTA 3a MOM3BAaHETO Ha KpeauTu, KOATO € CTPOro orpaHuyeHa ot
30KUCAOMNKN 3a poroBopHute ¢oHaoBe. 3a POHOA penctBaT CTporM npaBwia 3a JIMKBUMAHOCT.
®OUMHAHCOBMAT PUCK € npeaBapuTeNIHO HOPMATMBHO OrpaHM4YeH, MpU KOETO CbWMAT ce cBexaa Ao
cnocobHocTTa Ha ®OHJA aa reHepvpa AOXOAHOCT (6M3HEC pHCK).

Puck or ynpasnenmnero - ,Obb AceT MeHupxmbHT” EA[l ocurypsiBa noaxoasilia oOpraHuM3aumMoHHa
CTPYKTYpa, y4acTMeTO Ha BWUCOKOKBANU@UUUPaHW Cheunannuct u npunaraHe Ha noaxoasiiM Metoau 3a
ynpaBsfieHve Ha nopTdenna, 3a MMHUMM3NPaHE Ha TO3W PUCK.

Crnieyngpnyer pmuck or noprgpesisia — NponsTMUa OT PUCKA HA Pas/IMYHUTE BMAOBE LIEHHM KHUXKA U OT
cneumduyHKUS pUCK Ha APY)XeCTBaTa, YMUTO KHMXKA Ca BKIKOYEHM B nopTdeitna. Bcuuku BuaoBe puck
NOANEXaT HA NOCTOSIHEH aHaNM3 U KOHTPO OT YNpaB/sBaLLOTO APY)XXeCTBO.

2.16. OnpepensiHe Ha eMMCUOHHATa LieHa U LleHaTa Ha 06paTHO U3KynyBaHe Ha AsioBeTe

HCA Ha eanH psn Ha ®OH[A ce onpepens Bceku paboTeH aeH (HapeyeH aeH T+1 ,AeH, B KOMTO ce
M3BbPLUBA OLEHSIBAHETO"”) 3@ NpeaxoaHus (HapeyeH aeH T ,4eH, KbM KOMTO Ce M3BbpLUBA OLEHKaTa” unu
»AEH, 3@ KOMUTO Ce OTHacs oueHkaTta”), cbobpa3Ho [paBunaTa 3a oueHka Ha nopTdeina v onpeaensHe
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®POH/A, KakTo 1 C AelcTBaWaTa HOpMaTBHa ypeaba.

OueHka Ha nopTtdenna ce n3Bbplwea oT “"Obb AceT MeHnaxmbHT” EALl, koeTo onpepens HCA Ha
®OHOA n HCA Ha eavH asn v u3uuncnasa EC n LLOU nop koHTpona Ha baHkaTa—aeno3uTtap.

BpemeBn rpagpmk Ha npoyegyparta 3a onpeAeITHe Ha EMUCHOHHA CTOHHOCT M JeHa Ha 06paTHO
M3KynyBaHe Ha AsanoBetre Ha POHLAA
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1. [o 10:00 yaca Ha AeHs, B KOMTO ce M3BbpLIBa oueHkaTa (aeH T+1), YNpaBnsiBaloTO APY>XECTBO
nonyyasa ot ,LleHTpaneH geno3utap” ALl nHdopMaums OTHOCHO caenkuTe 3a npogaxkba n obpaTtHo
N3KynyBaHe Ha AS/I0BE C NPUKIOYMA CETBAMEHT U 3a 6pos asnose Ha ®OHIA B obpalleHne 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 onpeaens cnpaBeanMBaTa CTOMHOCT 3a AEHS, 3@ KOMTO ce OTHacs oueHkaTa (aeH T), CbrnacHo
MNpaBunata 3a HCA; [daHHUTEe n/vunun aHanusuTe, M3MNON3BaHW NMpu OnpeaensiHe Ha crnpaBeanvBaTa
CTOMHOCT ce npwunaraT KbM U34YMCIEHMETO Ha CbOTBETHATA LIEHA U Ce CbXPaHsSIBaT MUHWMYM MeT
rOAVHM.

e Ce M3BbPLUBA NPEOLIEHKa Ha aKTMBMTE MO CNpaBeAsivBa CTOMHOCT, M3roTesl ce 6anaHc Ha ®OHIA v
ce onpeaens HCA Ha eavH Asn KbM [eHsl, 3a KOMTO ce OTHacs oueHkaTa (aeH T).

3. o 12:00 yaca Ha AeHs, B KOWTO Ce M3BbpLIBa oueHKaTa (aeH T+1) YnpaBnsiBawoTo ApY>KECTBO
npefoctaBs Ha baHkaTa-genosuTtap usnata uHdopmauus 3a onpegeneHata HCA Ha eauH asan
(BkntouMTENHO 3a H6posi Ha NpoaadeHuTe U 06paTHO WM3KYNEeHW ASN0BE C MPUKIIOYUN CETBIIMEHT),
KaKTo 1 3a usdncnennte EC n LLOW.

4. [o 13:00 yaca Ha AeHs, B KOWTO Ce M3BbpLBA oueHkaTa (AeH T+1) YnpaBnsiBalwoTO APY>XECTBO
nony4asa NOTBbpXAeHWe OT baHkaTa—Aeno3uTap 3a uuncnedmte HCA, EC n LIOW.

5. YnpaBnsiBalwoTO APYXXeCTBO, A0 Kpasi Ha Bcekn paboteH aeH (T. e. go 17.00 vaca), B kOWTO ce
n3BbpLIBa oueHkaTa (aeH T+1), obsesea EC n LUOW Ha asnoseTe Ha ®OH/IA, onpeaeneHu 3a Aehs,
3a KOWTO ce oTHacs oueHkaTa (aeH T):

e [lo nogxoasw, HaumH nocoyveH B lNpocnekTa 3a nNybnMyHO MpeanaraHe Ha Asnose U [JoKyMeHTa C
Knto4oBa MHdopMmaumns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, € KOETO YNpaBnsBaLlOTO APY>KECTBO MMa CK/IOYEH [OrOBOpP 3a MOJ3BaHE Ha Mpexa
OT omcK, KoeTo/uTo 1 0b6aBsABa/T Ha ruweTaTa 3a npoaa)k6a/obpaTHO M3KynyBaHe.

6. YnpaBnsBawoTo ApyxectBo obsaBsBa B Komucusata obobuieHa WHbOpMauusi 3a €MUCUOHHUTE
CTOMHOCTN WU LeHMTe Ha 06paTHO M3KyMyBaHe Ha ASNOBETE W ABa MbTWM MECEYHO — 3a nepuoga oT
MbpBO A0 METHAJeCceTo 4YMCIO Ha Meceua M OT LWeCTHAJeceTo 4Mcno A0 Kpas Ha Meceua.
3aab/HKEHNeTO 3a yBe[oMsiBaHe Ce M3Mb/HSBa B CPOK Tpu pabOTHM AHM CUMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH nepuoa.

7. W3uncnenute cbrnacHo Mpasunata 3a HCA EC u LIOU ce nybnukysaT B MHTEpHET CTpaHMUaTa Ha
YnpaBnsBalloTo ApYyXXecTBo- www.ubbam.bg

8. Mpwn n3umcnsasanHe Ha HCA, EC n LIOW, YnpaensaBawoTo ApYy>XeCTBO M3Mon3Ba noaxoas codryep,
KOWTO My NMo3BOJsIBa Aa BOAN c4eTOBOACTBOTO Ha POHA 0oTAENHO OT CBOETO COBCTBEHO.

9. UsnaTta AoOKyMeHTaumsi U WHgopMauusi, u3nonssaHa 3a onpegensHe Ha HCA, EC u UOW ce
CbXpaHsiBa OT YNpaBnsBalloTO APY>XECTBO HA XapTWUEH, MarHUTEH, ONTUYEH WAWU APYr TEXHUYECKM
HOCMTEN MUHUMYM 5 FOAMHK, MO HAYMH, OCUrypsiBaLL AOCTbM A0 HES eAUHCTBEHO Ha OTOPU3UPaHN OT
Hero nvua. 3a AOMbJHUTENHA CUIYPHOCT, MHGOpMauMsaTa Ce CbXpaHsBa M Ha BTOPU MarHUTEH
HoCuTen.

2.16.1. MeTtoa M 4YecTOoTa Ha M3YMCNsiBaHE Ha €MUCUMOHHaTa LeHa M LeHaTa Ha obpaTHO

M3KyrnyBaHe

EMUCMOHHaTa cTonHOCT M LleHaTa Ha 06paTHO W3KyrnyBaHe ce OnpeaensT BCeKM paboTeH AeH OoT
YnpasnsaBawo apyxectso ,,0bb AceT MeHnaxMbHT” EALL, Ha 6a3aTa Ha OueHKa Ha aKTUBUTE U NacMBUTE Ha
®OH/A 3a npeaxoaHus paboTeH AeH.

HeTHaTa cToMHOCT Ha akTnBuTe Ha eamH aan (HCA 1 aan) ce usuncnsiea no cnegHata opmyna:
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HCA 1 gan = HetHata CToliHOCT Ha aktuBute Ha ®OHLA / bposT 45/108€ B 06pblyeHNE

EMucnoHHaTa ctomHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AuH Asin, YBEMYEH C
pa3xoauTe Mo eMUTMpaHe B pa3Mep Ha 2 (ABE) Ha CTO OT HeTHaTa CTOMHOCT Ha akTvBuTe (HCA) Ha eaunH
asn. Mpu cknoyBaHe Ha [JoroBop 3a cucTeMaTMyHO MHBecTupaHe (CUIMM), pa3xoaute MO eMuTMpaHe ce
HaunCnaBaT BbPXY BCAKA MbpBa BHOCKA Cflied CKIKOYBAHE Ha A0roBopa, CbOTBETHO BbpPXy BCSAKa MbpBa
BHOCKa Cnef npeforosapsiHe yC/ioBMATa Ha A0roOBOpPa, Kacaelly NpoMsiHa B pa3Mepa Ha MecevyHaTa BHOCKa.
EC = HCA 1 gan + 2.00%*HCA 1 fa/1 — 3@ €4HOKPaTHN CAEJIKM U MbPBa BHOCKA C/1E[ CK/IHOYBAHE HA
J0roBopa 1 BCSIKa MbPBa BHOCKA C/IE4 NPEAOrOBaPSHE yC/I0BUSTa HA 40rosBopa (MbpsBu BHOCKY), Kacaelum
TPOMSIHA B pa3mepa Ha MeceqyHara BHocka o CUII.

EC = HCA 1 gsn — 3a riocnegsalym BHOCKHU 10 [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraro He € Ha
JIMLE MPEAOroBapsIHE yC/I0BUATa Ha 4OroBOpa (MbpBu BHOCKM), Kacaelym rnpoMsHa B pazMepa Ha MECeYHaTa
BHOCKA .

LleHata Ha obpaTHO m3kynyBaHe (LIOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE HA €AWH AAN Ha
®OH/[A, HamaneHa c pa3xoauTe 3a 06paTHO M3KynyBaHe, B Cllydall Yye TakuBa 6baaT npeasuaeHu.

LjOoN = HCA 1 gan

2.16.2. TakcK, CBbp3aHM C EMUTUPAHETO U 06paTHOTO U3KYNyBaHe Ha AsNoBeTe

Pa3xoam 1 Takcu 3a MHBECTUTOPA :

e pa3xoam 3a emuTupaHe — B pa3mep Ha 2.00% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

e VMHBECTMTOpUTE 3an/iawaT CbOTBETHUTE 6AHKOBM TAKCK 3@ U3BbPLUEHWUTE OT TSX NPEBOAW.

e [Ipyrn pasxoau u Takcu, npeasuaeHy B Tapudarta Ha Obb Al, KOUTO NpuMeMaT NOpbYKM BbB Bpb3Ka

c ®oHaa.

NHBecTuTOopuTe npugobmeat asnose Ha AP ,OBb moban ®apm WMHBeCT” NO €MUCMOHHA CTOMHOCT M
3asaBsBaT TAXHOTO 06paTHO U3KyMyBaHe Mo LieHa Ha 06paTHO M3KyrnyBaHe.
B eMucrMoHHaTa CTOMHOCT Ha asnoBe Ha A® ,Obb nmoban ®apm WHBecT” ce BkIOYBAT pas3xoau Mo
eMnTMpaHe, B pa3Mmep Ha 2 (aBe) Ha cto oT HCA Ha eauH Asn, T.e TakcaTta, KOSTO Ce Hauvucnsiea npu
eMuTupaHe Ha asnose Ha A® ,OBb Moban ®apm NHBecT” e B pa3mMep Ha 2% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn.
KoraTto e ckntoyeH [loroBop 3a cMCTEMaTUYHO MHBECTMPAHE, pa3xoauTe Mo eMuTMpaHe B pa3mep 2 (ABe) Ha
cto oT HCA Ha eavH asn ce HauMcnseaT cCaMo MO OTHOLLEHWE Ha MbpBaTa BHOCKA MO AOroBopa, CbOTBETHO
BbpXY BCsSKa MbpBa BHOCKA Cries NpeaoroBapsiHe YC/I0BUSTa Ha AOroBopa, Kacaewy npoMsiHa B pa3Mmepa Ha
MeceyHaTa BHOCKa. EMMCMOHHaTa CTOMHOCT 3a BCsiKa CieBalla BHOCKa € 6e3 pa3xoam 3a eMUTUpaHe, KOETO
He Kacae npoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA. TOBa M3MCKBAHe ce rnpwiara U B ClyyauTe Ha
npegorosapsiHe Ha [JoroBop 3a CUCTEMATUYHO WHBECTUpaHe. B ciydaute korato [loroBopbT 3a
CUCTEMATUYHO MHBECTMPaHe e 61N npekpaTeH M cnea ToBa € CKIKYEH HAHOBO, EMUCMOHHATa CTOMHOCT 3a
MbpBaTa BHOCKA OTHOBO LLE BK/IOYBA pPa3X0aM 3a EMUTUPaHE, a 3@ BCSKa CrieABalla BHOCKA Lie € paBHa Ha
HCA Ha eanH gan.
B ueHaTa Ha obpaTHOTO M3KyrnyBaHe Ha asnose Ha A® “OBb Moban ®apm WHBecT” He ce BKIYBAT
pa3xoau no obpaTHO M3KynyBaHe, T.e. Ta e paBHa Ha HCA Ha eauH asn.
Mpy NpoMsiHa Ha pa3Mepa pasxoauTe 3a eMUTUMPaHE U BbBEXAaHe Ha pa3xoau 3a 06paTHO M3KyrnyBaHe Ha
aanosete Ha ®OHJA, YnpaBnsABalloTO APYXECTBO € ANTbXHO Aa YBEAOMMU MNpuTexartenute Ha As/I0BE Ha
®OHJA upe3 nybnukaums Ha MHTEpPHET CTpaHuuaTta cn www.ubbam.bg, He3abaBHO cnea onobpeHneTo Ha
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npomeHuTte B Mpasunata Ha POHAA ot KomucmsaTa 3a pMHAHCOB HaA30p. 3aAb/MKEHNETO No NpeaxoaHoTo
N3peyeHne ce U3Mb/IHSBA Ha-KbCHO Ha CrieABalUMs AeH cel Y3HaBaHETO 3a 0A06PEHNETO Ha NPOMEHUTE.

Ako e gonycHaTa rpelka npy n34ncisiBaHe Ha CTOMHOCTTA Ha €4MH ASN, B Pe3ynTaT Ha KOSITO € 3aBULLIEHA
HeroBaTa eMUCMOHHA CTOMHOCT WM € 3aHWMXXeHa HeroBaTa LieHa Ha obpaTHO u3kynyBaHe ¢ Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH AsN, YNpaBnsiBalOTO APY>XEeCTBO unn baHkaTa-aenosuTap ca
ATbXXHW 4@ Bb3CTAHOBAT pa3/iMkaTa Ha NpuTexaTens Ha AsS/0Be, 3aKynuia As/10BE MO 3aBULLEHA EMUCUOHHA
CTOMHOCT, CbOTBETHO NpoAan obpaTHO ASNOBETE CU MO 3aHMXKEHa LieHa, OoT cpeactBata Ha ®OHIA B 10-
[HEBEH CpPOK OT KOHCTAaTMPAHETO Ha rpelkaTta, OCBEH aKO npuTexaTenst Ha Jasnose e 6un
HeaobpoCcbBECTEH.

AKO e fonycHaTa rpelluka npyu U3uncisBaHe Ha CTOMHOCTTA Ha eauH AsN, B PE3YNTaT Ha KOATO € 3aHMKEeHa
€MUCUOHHATa My CTOMHOCT MM € 3aBWILEHA LieHaTa My Ha 06paTHO M3KynyBaHe C Haa 0,5 Ha cTo oT
HETHATa CTOMHOCT Ha aKTMBWUTE Ha eauH AsN, YNpaBnsBalloTO APY)XXeCTBO Wnu baHkaTa-aenosutap ca
ATHXHU 1@ Bb3CTAHOBAT pasnukata Ha POHJA B 10-AHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLlKkaTa.

Mpy cBOEBpeMeHHO NoAaBaHe Ha NopbYKa 3a 0TKas, cAesika He ce OCbLUecTBSBa.

MopbykM 3a eagHoBpeMeHHa nofaxba Ha asnose oT GOHA M NOKynKa Ha AsnoBe OT Apyra KOneKTUBHa
nHBECTULUMOHHA cxeMa (KUC), cblo ynpaenssaHa oT [py»ecTBoTo, M 0bpaTHO MoraT da ce nojasaT camo
3a KUC B egHa u cbla BanyTa.

B cnyyaute Ha egHOBpeMeHHa npoaaxkba Ha AsnoBe OT eanH N1EBOB A0roBopeH (OHA, CbLUO OpraHM3vpaH u
ynpaensisaH ot ,,Obb AceT MeHnmxMbHT” EAL], 1 nokynka Ha asnose ot A® ,Obb Moban ®apm UHeecT”,
MHBECTUTOPBT 3arsalla pa3xoauTte 3a eMuTUpaHe Ha asnose Ha [® ,,O0bb Moban ®apm MHBecT”, KakTo u
pa3xoauTe 3a 0bpaTHO M3KynyBaHe Ha ASNOBETE Ha Apyrus NneBoB (DOHA, ako MMa TakuBa U CbrNacHoO
yCnoBusiTa 3a 3annallaHeTo UM.

B cnyuaute Ha egHoBpeMeHHa npoaaxba Ha asnose Ha AP ,Obb oban ®apm MHBecT” M nokynka Ha
AsnoBe OT Apyr NeBoB A0OroBopeH ¢hoHA, CbLO opraHusvpaH wu ynpasnssaH oT ,OBb AceT MeHUaKMBHT”
EA/Zl, HBECTUTOPDBT HAMA Aa 3an/ialla AOMbAHUTENHM pa3xoan No obpaTHO M3KynyBaHE, a CamMO pa3xoam no
eMUTMpaHe, ako ca NpeaBMAEHN TakuBa, OCBEH aKO HE Ca BbBeAeHW pa3xoau 3a obpaTHO M3KyrnyBaHe Ha
asnose Ha A® ,,0bb Moban ®apm MHBeCT”, CbOTBETHO pa3xoan 3a EMUTMPaHE Ha ApYyrus NeBOB AOroBOpeH
doHa, kouTo LWe 6baaT CBOEBPEMEHHO OMOBECTEHM, CbIIAaCHO YCTAaHOBEHMS 3aKOHOB pej.

B cnyqaﬁ ye WMHBECTUTOPDBLT HE MNpoaaBa LANIOTO NPUTEXABAHO OT HEro KOJIMYECTBO AAJIOBE U XKenae
n3gaBaHE Ha AENO3UTapHa Pa3NnUCKa 3a OCTaTbKa, KaKTO U 3a HOBOI'IpVILI,O6VITVITe aanose, TOW cneaBa Aa
3aM1aT TakCaTa 3a U3aaBaHE Ha AENO3UTApHa pPa3nuckKa 3a MOKYMNKaTa, a 3a OCTaTbKa OT NMPUTEXaBaHUTE
AanoBe noaaBa OTAE/IHA NOPbYKa 3a U3laBaHE Ha AENO3UTapHa pa3nuncka.

MopbyknTe 3a uM3gaBaHe M 0b6paTHO M3KynyBaHe Ha asnose Ha ®OHIA ce wm3MbAHSABAT, CaMO ako
WHBECTUTOPBLT € OCUIYpUN CPEACTBa, 3a U3Mb/IHEHNETO Ha caMaTta CAesnka.

B cnyyain ye m3BbplBaT MOKynka wan npoaaxba Ha asnose Ha POHAA upe3s auctpubytopa OBB Afl,,
WHBECTUTOpPUTE He 3anfawart AOMbJHUTENHM OpOKepCKM TaKCM U KOMWUCUOHHW, CBbP3aHU C
OCbLLUECTBABAHETO HA peasiHa caenka No eMUTUpaHeTo uan obpaTtHOTO M3KyrnyBaHe Ha asnose Ha POHA.

Korato ®OHJA uvHBecTMpa B OAN0Be Ha APYrn KONMEKTUBHU MHBECTULMOHHM CXEMU WU NpeanpusaTus 3a
KONEeKTUBHO MHBECTUPaHE, YrpaBnsBaHu Npsko unn no aeneraums ot ,,Obb AceT MeHUIXMBHT” EAl unun ot
ApYro Apyxectso, ¢ koeTo ,,0bb AceT MeHnmKMbHT” EAL] € cBbp3aHO vpe3 060 yrpaBneHne unmn KOHTpon,
NN Ype3 3HAUUTENTHO MPSKO UK HeNpsKo yyactune, ,,Obb AceT MeHnmKMbHT” EALL nnv Apyroto Apy>KecTBo
HAMa Aa cbbupaT Takcu npu npofaxkbata v 0bpaTHOTO M3KyMNyBaHe Ha ASNOBETE HA Ta3u KONEKTMBHA
MHBECTULUMOHHA CXeMma.
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2.17. HaumHun, MecTaTa M YecToTaTa Ha nyb/iIMKyBaHe Ha eMMCUOHHATA LieHa M LleHaTa Ha
06paTHO M3KynyBaHe Ha AssioBeTe

+,OBb AceT MeHnmxMbHT” EALl nybnnkyBa eMUCMOHHATa CTOMHOCT WU LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
asnose Ha OOHIA Bceku paboTeH AeH Ha WMHTEpPHET CTpaHuuata Ha YnpaBnsBalloToO ApPYXeCTBO
www.ubbam.bg. WHdopMaumsa 3a eMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha AS/I0BE Ha
®OHJA ce npenoctaBst exegHEBHO M Ha KomucnaTa 3a mHaHCOB Haasop. [pyru cboblueHus, npeaBnaeHn
B 3akoHa U lNpasunaTta Ha ®OHJA ce nybnuKyBaT Ha CbllaTa MHTEPHET CTpaHuua.

MHBecTuTOpUTE MOrat Aa ce 3ano3HasaT ¢ [lpocnekTa, lNMpaBunata Ha ®OHAA, [lokyMeHTa C KIO4OBa
nH@opMauns 3a MHBECTUTOPUTE M NMEPUOANYHUTE OTYETM, KaKTO U Aa NOMy4YaT AOMb/IHUTENHA MHGOpMaUns
BCekn paboteH aeH ot 8:30 go 17:00 yaca B :
e Odwmca Ha ,,0bb AceT MennpxmbHT” EALL: Byn. ,,Butowa" 89 b, 1463 Cocdwmsa, Bbnrapus, enekTpoHHa
nowa: ubbam@ubb.bg.
e KnoHoBeTe Ha ,,06eanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuUTe Ha paboTHOTO UM BpeMe C
KIINEHTMW.
e VHTepHeT cTpaHuuaTa Ha YnpaBnsiBawoTo APYXXeCTBO Ha aapec : www.ubbam.bg

2.18. NHdopMaumus OTHOCHO HauMHA, pa3Mepa U U3UMC/ISBAHETO Ha Bb3HarpaXkAeHneTo,
NNaTMMO OT AOroBOPHUA (POHA HA YNPaBNABaLLOTO APY)XXECTBO, AENO03UTaps WIKN TPETU
N1LQA, KaKTO U Bb3CTAaHOBABAHETO Ha pa3xoAuTe OT A0roBopHus (oHA Ha

ynpaB/iaBalLOTO APYXXECTBO, AeNO3UTaps UWJIN TPETHU JinLia

Bb3HarpaxxgeHumeto, isiatuMo ot ®OH/1A Ha YnpaBnsaBalloTO ApPYKeCTBO

Bb3HarpaXxaeHneTo Ha YnpaBnsBalloTO APY>XECTBO ce onpeaens KaTo npoueHT B pa3mep Ha 3% (Tpu Ha
CTO) OT CpeAHOo roaMHaTa HETHa CTOMHOCT Ha akTuBuTe Ha ®OHJA. M3uncnsea ce Bceku paboTeH AeH Ha
6azaTta Ha paboTHWUTE AHWM B roAMHaTA, KaTo B Kpasi Ha roAMHaTta ce u3paBHsBa.

B cnyyani, ye ce nonyyn HaannaTeHa cyMa oT cTpaHa Ha POHJA, Ta ce npucnaga oT Bb3HArpaXKAeHUETo 3a
Mecel, [lekemMBpu. YNpaBnABaLWOTO APYXECTBO YyAbpXa YroBOPEHOTO Bb3HarpaxaeHue MeceyHo KaTo
HapexXaa nnawaHeto oT cMeTknte Ha ®OHA B baHkaTa—aeno3uTap KbM noco4veHa oT Hero cMeTka go 10-
TO (AECeTO) YMCO Ha Mecela, CrieABall, MeceLa, 3a KOMTO Bb3HarpaXxaeHNETO Ce AbMKM.

Bb3HarpaxxaeHuvero, nnatumo ot POH/1A Ha BaHkaTa feno3uTap

MN3uncnsaea ce 3a BCekn Mecel, Ha H6azata Ha CKIKYeHUs AOroBop 3a Aeno3uTapHu ycniyru, Kato ToBa ca:
Takca 3a NpoBepKka Ha M3yucneHaTa OT YNpaBnsBaLOTO APYXECTBO HETHa CTOMHOCT Ha aKTUBUTE, HeTHa
CTOMHOCT Ha aKTMBMTE Ha €AWH As/l, EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe Ha ®OHIA,
TaKca 3a CbXpaHeHWe U TpaHcdepn Ha (MHAHCOBM MHCTPYMEHTM, BaHKOBM Takcu 3a MpeBoau, Takcu 3a
KOPMOpaTUBHMN CbOUTKMS, CbAeWCTBME Mpu npunaraHe Ha Cnoroaba 3a m3bsreaHe Ha ABOWHO AaHbYHO
obnaraHe/ u apyru TeKkywm pa3xoau, CBbp3aHu C yNpaBieHneTo Ha noptdeina Ha POHIA.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetn nvua (MHBECTULMOHHM NOCpeaHuuUM,

LleHTpaneH aeno3utap, Komucus 3a ¢puHaHCOB HaA30p)
M3uncnsaea ce Ha 6a3aTta Ha CKOYEH AOroBop unu Tapuda Ha TpeTuTe nuua.
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Bb3cTraHoBsiBaHe Ha pa3xoau ot POHAA

®OH/A Bb3CTaHOBSIBA pa3xoau HarnpasBeHW OT YNpaBnsBalloTO APYXECTBO, CaMO KOrato TO € HarpasBuio
Takusa npv yupeassaHeTo Ha POHJA.

®OHAbT He BbL3CTAHOBSABA Pa3xoAu Ha Apyrn TpeTn nuua.

2.19. UHdopmMmaumsa OTHOCHO NOJSINTUKA 3a obe3nevyeHne

MonuTtuka 3a obe3nedeHnsiTa 1 3a peMHBECTMPAHE Ha Napn4YHOTO obe3neyeHne Ha PoHaa m MNonuTuka 3a
npeaBmxaaHe Ha eBeHTyanHu 3arybu OT akTuBK, NosydeHn kato obesnedeHne Ha ®oHaa no yn. 48a, an. 9
n 11 ot Hapenba N2 44 we ce npunaraT, ako NpeABapuUTENHO ce npeasuau B MNpaBunaTta 3a AeHOCTTa Ha
®oHpaa n HeroBus akTyaneH MpocnekT, POHABLT Aa MHBECTUPA B AepUBATUBHM (DMHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3rneyeHne akTMBK, KaKTO 1 Aa npuiara TeEXHUKK 3a ePeKTUBHO yrnpaB/ieHne Ha
noptdgenna, B pe3ynTaT Ha KOMTO LUe NoslydaBa KaTo obe3neyeHne akTuBu.

Mpu n3non3BaHe Ha TEXHMKM 3a e(PEeKTMBHO YnpaBiieHne Ha NopTdenna n Npu CKtoYBaHe Ha CAENKK C
n3B8bHOOPCOBO TbpryBaHW AepUBATMBHU MHCTPYMeHTN, POHABLT MOXe Aa nony4vasa obesneveHue c uen
HaManeHue Ha pucka OT HenIaTeXoCcnocobHOCT Ha KOHTpareHTa. Besako obesneveHne, koeto PoHABLT
nosiyyaBsa 3a Ta3u uen, cneasa [ia CbOTBETCTBA Ha NPWIOXMMOTO 3aKOHOAATESNCTBO M NO-CneunanHo no
OTHOLLEHWNE HA N3MUCKBaHWUATA 3a JIMKBUAHOCT, OLeHSABaHe, KayeCTBO Ha eMUTEHTa, KopenaumsTa U pucka,
CBbP3aH C yrnpasneHne Ha obe3neyeHneTo.

B cnyyauTe, KOraTto OT MMETO M 3a CMeTKa Ha GoHAa ce U3BbpLUBAT CAENKM C U3BbHOOPCOBK (PMHAHCOBU
[epuBaTh 1 Ce U3MNon3eaT TEXHUKM 3a e(heKTUBHO ynpaB/ieHne Ha nopTdelina, BCSIKO obesneyeHue,
M3MoN3BaHO 3a HaMansBaHe Ha PUCKOBaTa eKCno3numns KbM HacpeLlHaTa CTpaHa, Nno BCAKO BpeMe creaBa
[la 0TroBaps Ha CnegHUTe KpUTepumn:

1. IMKBNAHOCT - BCAKO NMony4yeHo obe3neyeHne, ¢ U3KIIYEHNE Ha NapuyHnTe CpeacTea, Tpsbea aa e ¢
BMCOKa JIMKBUAHOCT U [a Ce Tbprysa Ha perynvpaH nasap uinm MHOrocTpaHHa CUCTeMa 3a TbproBus C
Npo3payHo onpefensiHe Ha LeHnTe, Taka Yye Aa Moxe aa 6bae npoaageHo 6bp30 Ha ueHa, 6nmska Ao
HerosaTa OLeHKa npeaun npogaxbarta;

2. OLiEHsIBaHE - BCAKO NosydeHo obe3neyeHne aa 6bae oLueHsIBaHO Ha-Manko BEAHBX AHEBHO. AKTUBM C
BMCOKa BONATWTHOCT He ce rnpuemart KaTo obe3sneyveHne, OCBEH ako e npeaBuieH A0CTaTbyHO
KOHCEPBATMBEH MPOLIEHT, C KOWTO CE HaMansiBa NPeAoCcTaBeHOTo obe3neyeHne (XEbpKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. xopenaums - aa 6bae n3gageHo OT EMUTEHT, KOWTO € HE3aBUCUM OT KOHTPareHTa no caenkarta U KOMTo
Ce 0YaKBa [a He NposiBU CUTHA 3aBUCMMOCT OT pe3ynTaTuTe OT AeNHOCTTa Ha KOHTpareHTa;

5. anBepcndurkaums Ha obesneyeHneTo - Aa 6bae A0CTaTbYHO AMBEPCUMULMPAHO MO OTHOLLEHNE Ha
AbpXXaBuTe, NasapuTe U eMUTEHTUTE, KaTO eKCNO3MUMSATa KbM ONpeaenieH eMUTEHT He Tpsibea Aa
npesumwwasa 20% OT HETHaTa CTOMHOCT Ha akTuBMUTe Ha PoHAa;

6. p1cKoBe, CBbp3aHu C yrpasneHne Ha obesnevyeHneTo;

7. Npy NpexBbp/isiHe Ha AN Noay4YeHOTo obe3nedeHne ce AbpXK OT Aeno3nTaps Ha KoNekTMBHaTa
NHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTMLMOHHA CXEMA MOXe [ia NPUCTBNN KbM U3Mb/IHEHME BbPXY MOy4YEHOTO
obesneyeHne nNo BCAKO BpeMe 6e3 no3oBaBaHe Ha HacpellHa CTpaHa unn ogobpeHne oT Hesl;

9. Henapu4HOTO obe3neyeHre He MOXe Aa ce NPoAaBa, PeMHBECTMPA WK 3anara;

10. napnyHOTO 0b6e3neyeHne Moxe camo aa bvae:

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

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXKaBHWU LIEHHW KHUXA;
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B) V3MON3BaHO 3a LieITe Ha 0bpaTHM peno-caenku, Npu yCIoBUE Ye CAENKUTE Ca C KPEAUTHU UHCTUTYLIK,
KOWUTO ca 06eKT Ha npyaeHUManeH Haasop, 1 Ye GoHaa MoXe Mo BCSKO BPEME Aa Moslyun ob6paTHO Mb/iHaTa
napyvyHa cymMa 3aefiHo C Ab/HKUMUTE NIUXBY;

') MHBECTUPAHO B KPATKOCPOYHM (POHAOBE HA NapuyHUs nasap.
YnpaBnsBaLLoTo APY>KeCTBO NpueMa KaTo obesneyeHve 3a cMeTka Ha doHAa:
1. TapuyHu cpeacTsa;

2. O6nuraumn, 3aageHn Uy rapaHTMpaHy OT AbpXXaBa YMeHKa WK Apyra Abp)kaBa, CTpaHa no
Cnopa3syMeHneTo 3a OpraHu3aumnsita 3a MIKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU
LieHTpasHM 6aHKK, TEXHW OpraHn Ha MECTHOTO CaMoynpaBieHune, oT EBponeiickaTta LeHTpanHa
6aHka, EBponelickaTa MHBECTULMOHHA H6aHKa MKn OT NybnnyHa MexayHapoaHa opraHu3aums, B
KOSITO YNIeHyBa MOHE eiHa Abp)KaBa YeHKa, KaKTo U KBaIMMUUMpaHN ObAroBU LEHHW KHMUXA,
N3AafAeHN UM TapaHTMPaHN OT TPETU AbpPXKaBW C KPEAUTEH PENTUHT, HE MO-HUCBK OT
WNHBECTULMOHEH, NMPUCbAEH OT areHUMs 3a KpeAUTEH PEUTUHT, perMcTpupaHa unm ceptmuumnpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpasnaBalloTo ApYXXEeCTBO onpeaens nanckyeMmaTa creneH Ha obe3neyeHne B CbOTBETCTBME C
NPUNOXKNMUTE 3a ®oHaa NMMUTK 3a PUCK KbM KOHTpareHTa u OTUYMTANKN €CTECTBOTO U XapaKTEPUCTUKUTE
Ha CAEJIKUTE, KOHTPAreHTa  HeroeaTta er.CI,MTOCI'IOCO6HOCT 7 npeo6nanaBaLuMTe nasapHu ycnoBus.

YnpaBnsiBalLOTO ApYXXeCcTBO Ha PoHAa NpaBy HaMaNeHne Ha NpPeaoCTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeaBua cneaHuTe dhakTopu:

1. Bwua Ha nony4yeHoTo obesneyenune;
2. MatyputeT Ha 0be3neyeHneTo (ako e NPUNoXKMMO);
3. KpeauTteH pedTUHr Ha eMuTeHTa Ha obe3neyeHneTo (aKo e NPUIoXNMO).

JonbnHUTEeNHO HaManeHne (XebpKbT) Ha NPeaoCTaBeHOTO obe3neyeHne Mmoxe aa 6vae HanpaBeHO, KOrato
TO € BbB BaJlyTa, pa3/iMdHa OT €BpO.

Henapn4yHoTO obe3neyeHune ce CbXxpaHsBa no nogcMeTka Ha ®oHAa nNpu Herosusa Jenosuntap. TO He MoXxe
Aa Ce npoaaBa, pEUHBECTUPA UK 3anara.

®OoHABLT MOXe Aa NpofaBa MGUHAHCOBUTE MHCTPYMEHTW, NPEAOCTABEHM KATO 06e3neyeHne, B ciydauTe,
KOraTo HacpellHaTa CTpaHa He € U3MbJIHUIA CBOM 33/Ib/HKEHNS MO AOroBopa 3a peno CAenka M CbriacHo
JIOroBOpa HEU3Mb/IHEHWETO 1aBa TakoBa NpaBo Ha doHAa.

MapuyHnTE CpeacTsa, NpUeTH KaTto obesneyeHre, MoraT Aa 6baaT MHBECTMPAHM CaMO MO CNEAHUS HAYMH:
1. [a 6baaT BNoXxeHun Ha Aeno3unT B nmue no yn. 38, an. 1, 1. 6 3AKUCAIMKU;
2. [a 6baat MHBECTUPAHM BbB BUCOKOKAYECTBEHU AbPXXABHM LEHHU KHUXA;

3. [a 6baaT u3non3BaHu 3a LenuTe Ha 06paTHU peno CAENKU, NPy YCNOBUE Ye CAENKUTE ca C
KPEANTHU UHCTUTYLIMK, KOMTO Ca 0B6EKT Ha NpyAeHUManeH Haa3op, 1 Yye ®oHABLT Mo BCAKO BpeME
MOXXE [a NoJy4Yn 06paTHO Mb/HATa NapuyHa CyMa 3aeflHo C Ab/HKUMUTE JIUXBMU.

4. [a 6baaT MHBECTMPaHM B KPAaTKOCPOYHM (DOHAOBE Ha NapuyHKs nasap.

MapuyHUTE CpeacTBa, NPUETH KaTo obe3nedyeHne, ce MHBECTMPAT NpU Cra3BaHe Ha NPUHLMMIUTE 33
aneepcndmKaums, NPUNOXMMU KbM HEMAPUYHOTO obesneyeHue.

®OHABLT MOXE [1a NPETLPNY 3aryby Npu MHBECTMPAHE HA NMOMYYEHOTO NApUYHO 06e3MneYeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa UHBECTULIUS CE MOHMXW. TON Lie 6bae 3aib/HKEH [1a NMOKpKUe pasnvkaTta B
CTOMHOCTTa MeXAy MbpPBOHAYaIHO NO/Ty4YeHOTO 0be3neyeHne, NOANEXALLO0 Ha BPblL@He Ha KOHTpAreHTa, u
noJslydeHaTa oT npoaaxbaTa Ha MHBECTMUMSTa CyMa, KOETO Lie aoBeae Ao 3aryba 3a doHaa.
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3. Nudopmauma otHocHO [leno3uTtapsa (baHkaTta — aenosuTtap)
3.1. HaumeHoBaHMe, NpaBHO-OpraHu3auUMoHHa popMa, cepanmiye U rnaBHoO yripaBJieHUe, ako
€ pPa3JIM4HO OT ceafaJIMLLETO.

HaumeHnoBaHue: Tb "lOpobaHk bbnrapua"” A
Cepanuvwie v agpec Ha ynpasneHue: Penybnuka Bunrapus, rp. Codws, paioH Butowa, yn.
OkonoepbcTeH NbT No 260;
[AaTa Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha TbproBckute apyxecrsa ¢ PeweHne N2 1 Ha 7-mu cbctas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrtpvpaHa B TbproBCKUS PerncTbp KbM
AreHumns no ennceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3papgeHa ot bbnrapcka HapoaHa baHka (BHB) 3a u3BbpluBaHe Ha
6aHKoBa AENHOCT;
Tenedonu : (+359 2) 8166 214, 8166 236
dakc: (+359 2) 988 81 91,988 81 10
EnekTpoHeH agpec (e-mail) : custody@postbank.bg
EnexTpoHHa cTtpaHuua B UHTepHeT (web-site) : www.postbank.bg
Opo6aHk bBbnrapus usnonssa cneagHutTe baHKM-noaaeno3uTapyM Ha YY)XXAUM KanuTanoBwu
nasapm:
e Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey.
CronaHcka baHka Al — Ckonne, MakeaoHus

3.2. [oroBop 3a geno3uTtapHu ycnyru. ®yHkuun Ha baHkaTta-geno3suTtap.

OTHOLWEHMATa Mexay YyNpaBnsBalloTo APYXXeCTBO, NPeACcTaBnsBaLlo A0roBOpHUS dOHA, OT e4Ha CTpaHa u
6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C A0roBop.

[oroBopbT ¢ HaHKaTa Aeno3uTap ce CKoYBa Npu Cna3BaHe Ha YCTAaHOBEHWUTE M3WCKBAHWUSA M OFPaHUYeHUs
B 3AKUCANKMW, akToBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHMManNHUTE 3a4b/HKUTENHN eNeMeHTV Ha AOroBopa Mexay YnpaBnsBalloTO APYXXeCTBO U Aeno3uTaps ce
onpeaenat ¢ PernamenT (EC) 2016/438, kakTo cneaga:

a) onucaHWe Ha yciyrute, KouTo we 6bAaT NpeaoCTaBsHN OT Aeno3uTapsi, KakTo U Ha npoueaypuvTe,
KOMTO Aeno3nTapsT TpsibBa Aa BbBeAe 3a BCEKM BUA aKTUBK, B KOUTO DOHALT MOXE Aa MHBECTMPA, U KOMTO
My Ce NnoBepsiBa;

6) onMcaHMe Ha HauuHa, MO KOMTO e Ce OCbLIEeCTBSIBAT (PyHKUMUTE MO CbXpaHEHWE U Haa3op B
3aBUCMMOCT OT BMAA aKTMBK U reorpacdckute pernoHmn, B Konto ®oHABLT Bb3HaMepsiBa Aa UHBECTUPa, B T.4.
BbB BpPb3Ka CbC 3aAb/DKEHUSATA MO CbXpaHsiBaHe, CNUCbUMTE C AbpXXaBu M npoueaypute 3a gobassHe nnu
npemMaxsaHe Ha AbpXaBW OT Te3n CNUCbUM. TOBa € B CbOTBETCTBME C MHPOpMauusTa, npeaocTaBeHa B
npasunarta Ha ®oHAa, B ydpeanTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a npeasiaraHe, Kacaewm akTueuTe, B
Kouto POHABLT MOXe Aa MHBECTMPa;

B) CPOKbT Ha BanMAHOCT U YC/IOBUSITA 3@ M3MEHEHWE M MpekpaTsBaHe Ha AOroBopa, BKIYUTESTHO
obcToaTencreata, KOMTO MoraT Aa [OoBedaT OO0 MpekpaTsiBaHe Ha A0roBopa, KakTo U WHdopMauus 3a
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npoueaypata 3a MNpekpaTaBaHe W NpoueaypuTe, MOCPEACTBOM KOUTO [AEMNO3uTapAT NpeaaBa uanaTta
CblLeCTBEHa MH(OPMaLM Ha CBOSI NPaBONPUEMHNK;

) 3a4b/HKEHNSTA 3@ NOBEPUTENHOCT, NPUIOXMMU MO OTHOLLEHME HA CTPAHUTE CbrNacHO CbOTBETHUTE
3aKOHOBM W MNOA3AKOHOBM pasnopeabu. Te3n 3aAb/mKeHUsl He Bb3NpensTcTBaT Bb3MOXHOCTTA 3a
KOMMETEHTHUTE OpraHu Aa pasnonaraTt C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHMOpMaLMS;

[) cpeactBaTa W npoueaypwute, MNOCPeACTBOM KOWUTO [Aeno3uTapsaT npedaBa Ha YNpaBnsiBalloTo
APYXXeCTBO usnata WHdopMaumsi, KosaTo e HeobxoagMma Ha ToBa APYXeECTBO, 3a Aa WM3MNbJHSABA
3ab/MKEHUSTA CU, BKIKOUMTENHO Aa YNPaXXHSBa BCUYKM CBbP3aHM C akTMBUTE MpaBa, M 3a Aa MOXe Aa MMa
CBOEBPEMEHHA M TOYHa npeacTaBa 3a cMeTkuTe Ha OoHAa;

€) CcpeactBata M npoueaypuTe, NOCPeACTBOM KOWUTO YMNpPaBAsiBallOTO APYXECTBO npeaasBa  Ha
Aeno3utapst usnata MH@opMaumsi, OT KOSITO TOM Ce HyXAae, 3a Aa M3MbAHABA 3aAb/DKEHUSITa CU — UK
ocuUrypsiea A4OCTbMNa My A0 Hesl, BKIKUUTENHO npoueaypuTe, NOCpeaCTBOM KOUTO AEN03UTapAT Le Nnosy4vasa
nHgopmauma ot Apyrn nuua, onpeaeneHn OT ynpasnsBalloTo APYXKeCTBO;

X) npoueaypute, KOUTO Ce npwunarat npy njaHMpaHo M3MeHeHWe Ha npasBunata Ha PoHga, Ha
yuypeauTenHuTe AOKYMEHTM WM Ha [OKYMEeHTUTE 3a npeanaraHe, kato noapobHo ce onucear
obcTosiTencTeaTa, Npu KOUTO Aeno3vTapaT Tpsbesa aa 6bae MHGOPMUPaAH MM Npu KOUTo € HeobxoanMo
npeaBapuUTENIHOTO CbrlacvMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM N3MEHEHWNETO;

3) ugnaTa HeobxoamnMa nHbopMauns, KoaTo Tpsabea Aa ce 0bMeHn Mexay ynpaBnsiBalloTo ApYXXeCTBo,
WM TPETO Nnue, AEWCTBALLO OT MMeTOo Ha PoHAa, OT eHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npodaxbaTa, 3anMCBaHETO, OTKYMyBaHETO, eMUTUpaHeTo, 0be3cnnBaHeTo M 06paTHOTO WM3KynyBaHe Ha
asnose Ha ®oHaa;

n) usanata HeobxoanMa MHdOpMaums, KoATo Tpsabea Aa ce 06MeHn Mexay ynpaBnsBaLloToO APYXeCTBo,
WM TPETO Nue, AENCTBALLO OT MMeTo Ha ®oHAa, OT eaHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3ka C
N3MbJIHEHMETO OT AEN03uTaps Ha 3a4b/HKEHMsTa My;

M) KoraTo CTpaHWTe MO AOroBOpa Bb3HaMepsiBaT [a Bb3/I0XAT Ha TPETO JMLE Aa M3MbJ/IHSBA TEXHUTE
CbOTBETHU 33aAb/MHKEHNS — 3aAb/HKEHNETO PeAOBHO Aa MPeAoCTaBAaT MHMOpMaums 3a BCAKO OnpeaeneHo
TPEeTO N1ue, a Npu NoucKkBaHe — MHMOPMaUMs 3a U3MNOM3BaHUTE KpUTepuu 3a u3bop Ha TPETOTO Nuue K
npeaBuAeHUTE CTBMKM 3@ KOHTPOSIMPaHE Ha AEUCTBUATA Ha M36paHOTO TPETOo NMUE;

K) unHdopMaumsaTa 3a 3agadvMte M OTFOBOPHOCTUTE Ha CTpaHWUTE MO [OroBopa BbB Bpb3ka CbC
3aab/KeHnsTa MM B obnactTa Ha NpeaoTBpaTABaHETO Ha NpaHeTo Ha napu n 6opbata ¢ hMHaAHCMPAHETO Ha
Tepopu3Mma;

n) vHdOopMaumMsTa 3a BCUYKU MapUYHM CMETKWU, OTKPUTM Ha MMETO Ha YMpaBnsiBalloTO APYXKEeCTBO,
[ENCTBaLo OT MMeTo Ha PoHAa, 1 npoueaypaTta 3a yBe4OMsIBAaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBA
CMETKa;

M) MHdOpMaumMsTa 3a MoeTanHaTta npoueaypa Ha Aeno3vTapsi, B T.4Y. 3a fiMuaTta B ynpaBAsBaLIOTO
APY>XEeCTBO, KbM KOUTO Aeno3uTapsT TpsibBa Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHMETO, MOETO OT Aeno3uTaps, Aa M3BECTH, LLOM Hayyu, Ye pa3desieHNeTO Ha akTUBUTE He
€ — WIN BeYye He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3aluMTeHU OT HEeCLCTOSTENTHOCT Ha TPETOTO fvue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca aenervpaHu yHKUMM NO CbXpaHEHWe B
AafieHa opucankums;

0) npoueaypuTe, C KOUTO Ha Aeno3unTaps ce No3BOJIsiBa BbB BPb3Ka CbC 3a4b/HKeHMsATa My Aia Npoy4yBa
[ENCTBUATA Ha YNpaBnsBaLLOTO APYXECTBO M [a OLUeHsiBa KauyecTBOTO Ha MojyveHaTa MH@opMaums,
BKJTIOYMTENHO Ype3 MnoslydyaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHUIMM HA YNPaBnsBaWOTO APYXKECTBO WM
ypes noceLeHnst Ha MACTO;

n) npoueaypuTe, C KOWUTO YNPaBnsBalWOTO APYXECTBO MOXe [a aHanu3upa pesyntatute Ha
Aeno3nTapsi Mo OTHOLLIEHWE Ha AOrOBOPHUTE MY 3aAb/DKEHWS.

MHdopMauusiTa 3a cpeactsata M npoueaypute no 6ykBum a) — M) ce NocoyBa B A0OroBopa 3a
onpegensiHe Ha Aeno3nTap U BbB BCAKO MOCNEeABaLLO HErOBO M3MEHEHNE.
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B poroBopa, ydocToBepsiBall OMNpeaensHeETO Ha [Aeno3nTaps, KakTo M BbB BCSKO MOC/EABALLO
CropasyMeHue, ce NocoYBa NPUIOXKMMOTO KbM CbOTBETHMS OrOBOP MPaBso.

be3HanuyHnTe (PUHAHCOBM WHCTPYMeHTW, nputexaBaHn ot ®OHIA, ce BnmMcBaT B perucrbpa Ha
“UeHTpaneH peno3utap” AL KbM noacMeTkaTa Ha baHkaTa—genosvTtap, a OCTaHanuMTe My aKTMBMU ce
CbXpaHsiBaT B baHkaTa-Aeno3uTap, KOSITO U3BbPLUBA U BCMYKK NallaHns 3a cMeTka Ha GOHZA.

baHkaTa Aeno3uTap u3BbpLIBa AEeno3uMTapHO 06CnyXBaHe Ha AOroBOPHMS (POHA KAaTO CbXpaHsiBa M
OCbLUEeCTBSABA HAaA30p BbpXY akTueBute Ha [oroBopHust ®oHA Npu cna3BaHe Ha YCTAHOBEHWUTE U3UCKBAHUS U
3aab/keHuns, npeasuaery B 3AKUCANKN, aktoseTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komncusata ot 17 pekemBpu 2015 roavHa 3a AombiHeHue Ha AupektnBa 2009/65/EO Ha EBponeickusi
napnameHT 1 Ha CbBeTa MO OTHOLLEHME Ha 3aab/keHuaTa Ha aeno3uTtapute (PernamenT (EC) 2016/438), B
TOBA YNUCO:
1. ocurypsiea, Ye wu3gaeBaHeTo, npofaxxbata, obpaTHOTO M3KynyBaHe WM 06e3CMNBaAHETO Ha ASNOBETE
Ha A0roBOpHMA (OOHA Ce U3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA WM NpaBunaTta Ha AOroBOpHUSA DOHA;
2. oCUrypsiBa, Y€ CTOMHOCTTa Ha ASoBeTe Ha hoHAA Ce U34MCIISiBa NMPY CNa3BaHETO Ha 3aKOHa M NpaBunaTta
Ha KONEKTMBHaTa MHBECTULMOHHA CXEMA;
3. oCbluecTBABa pefoBHA MpoBepka 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT YNpaBfsiBalloToO
APY>XeCTBO M AEeno3nTapaT 3@ akTUBUTE Ha KOMEKTMBHATa MHBECTULUMOHHA CXEMa, @ B ClyvauTe no 4. 37a
ot 3AKNCAIMKWN — 1 cbC CMeTKNTe, KOUTO BOAN TPETOTO NULE;
4. ocurypsiBa npeBexaaHe B 0bMyaliHNTE CPOKOBE Ha BCUYKM MAPUYHWU CPEACTBA B MOM3a Ha KOMeKTUBHAaTa
MHBECTULIMOHHA CXeMa, NMPOU3TUYALLM OT CAENTKM C HEVHWN aKTUBM;
5. ocurypsiea, Ye AoxoabT Ha oHAa ce pasnpenens B CbOTBETCTBUE CbC 3aKOHa M C nNpasunaTa Ha dhoHaa;
6. Ce OTYMTa HaM-ManKo BEAHLX MeCeyHO Npea YnpaB/siBalOTO APYXXECTBO 3a MOBEPEHUTE aKTUBU W
N3BbPLUEHUTE C TAX Onepaumu, BKIOYMTENHO KaToO NPeaoCTaBs MbflIeH OMUC Ha akTUBUTE Ha AOrOBOPHUS
doHa, A0 5-0 UMCIo Ha cneaBawmsa Mecel.;
7. ocblecTBaABa HabnwogeHve Ha napuyHUTE noTouM Ha (poHAQ, BKIOUUTENHO CReau Aann BCUYKK
nnawaHns, M3BbPLIEHW OT MHBECTUTOPUTE WM OT TAXHO UME U 3a TAXHAa CMeTKa Npu 3anncBaHeTO Ha
Asnose Ha ooHAa, ca NoslydeHN U OCYETOBOAEHMN NO CMETKU, KOUTO:
7.1. ca OTKpUTK Ha MMeTO Ha PoHAA WM Ha UMETO Ha YNpaBnsBalloTo [pyXecTBo, AENCTBALLO OT MMETO U
3a CMeTKa Ha oHAaa, UM Ha MMeTO Ha baHKaTa-Aeno3uTap, AeMCTBaLla OT UMETO M 3a CMeTKa Ha OoHAa;
7.2. ca OTKpUTU B LieHTpanHa 6aHka, 6aHka, nuueH3npaHa nNo peaa Ha 3akoHa 3a KpeauTHUTE UHCTUTYLMK,
6aHka, NnueH3npaHa B AbpXkasa yneHka, unmn 6aHka, nosyynna paspelleHne B TpeTa AbpXKaBsa, U
7.3. ce ynpasnsiBaTt npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiea napuyHuTe cpeacTea Ha GOHAA, KaTo:
8.1. moaabpXka OTYETHOCT M BOAM CMETKMUTE MO HauMH, KOMTO MO3BOSISIBA BbB BCEKM €AWH MOMEHT
He3abaBHO Aa Cce pa3rpaHnyaT AbpXXaHUTe akTMBKM Ha DOHAA OT aKTUBUTE, AbPXKaHW 3a APYr K/IUEHT, KaKTo
n oT cobcTBeHUTe akTMBKN Ha BaHKaTa aenosuTap;
8.2. noaabpXka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TSIXHaTa TOYHOCT;
8.3. ocblecTBABa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpaBnsBalloTo
ApY>XecTBO M baHKkaTa Aeno3uTap 3a akTueBuTe Ha oHAa, a B aiyydauTe no yn. 37a ot 3AKNCANMKU — u cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpueMa HeobxoaMMUTE MepKW, 3@ Aa OCUTypu, 4Ye BCUYKM MAPUYHM CPeacTBa Ha oHAa,
Aeno3npaHn nNpu TPeTo nuue, MoraT Aa 6baaT SCHO pasrpaHUYeHn OT MapuyHUTE CpeacTBa Ha 6aHkaTa
Aeno3uTap M Ha ToBa TPETO Nnue Ype3 MHAMBUMAYANHU CMETKU Ha TUTYNsSpuTe, BOAEHU OT TPETOTO NuUeE,
NN Ype3 eKBMBaNEHTHU MEPKKU, KOUTO MOCTUraT CbLLOTO paBHULLE HA 3aLUMT];
8.5. npeanpuema HeobxoaMmmnTe Mepku, 3a Aa OCUIypW, Ye NapuyHuTe cpeacTBa Ha dhoHaa Nno cCMeTkuTe
npv nuue No T. 7 No-rope ce AbpXaT Mo UHAMBKMAYaNHa CMeTKa Wu N0 CMETKU OTAENHO OT BCUYKU CMETKM
3a AbpXXaHe Ha NapuyHu CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsiBaT akTUBMTE Ha (hoHAa;
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8.6. BbBEXAa NoaxoAslla opraHv3aums U npeanpyeMa HeobxoaMMmUTe AEUCTBUSA 3@ CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba unu OT HaMansiBaHETO UM B pe3ynTaT Ha 3noynoTtpeba, M3mMama, Nowo yrnpaBneHue,
HenpaBW/THO BOAEHE U CbXPaHEeHMe Ha OTYETHOCT, BKOYMTENHO Npy HEBpeXXHO noseaeHue.

9. KOHTpONMpa Bb3HarpaXaeHMeTo Ha YnpasnsaBalloTo Jpy>XecTBo Aa € U34MCIIEHO U U3MNJIaTeHo B
cvoTBeTcTBME cbC 3AKUCAMNKU n ¢ Tean npasuna.

10. cbaeicTBa Ha AOroBOpHUSI (POHA 3a MoslydaBaHe Ha MHGOopMauMs M ydyacTve Ha obwy CbbpaHus
Ha EeMUTEHTUTE, B YUUTO (PUHAHCOBM MHCTPYMeHTU hofa € WMHBEeCTUpan M NnoeMa ApYrn 3aab/KeHus,
CBbp3aHM C MOBEPEHUTE aKTUBM, CbINlACHO CKIIOYEHUS [OrOBOP W pa3nopeadute Ha [AeWCTBALLOTO
3aKOHOAATENCTBO.

Mpu U3NbIHEHWE Ha 3aAbikeHusiTa ¢ baHkaTa-Aeno3uTap AeNCTBa HE3AaBUCMMO M €AMHCTBEHO B
WMHTEpeC Ha BCUYKKN npuTexaTenu Ha asnose Ha ®OHA.

B cnyyaih Ha 3aryba Ha HAKOM OT (DMHAHCOBUTE WMHCTPYMEHTM MOA HEMHO MOMNEYUTENCTBO GaHKkaTa
Aeno3uTap Bb3CTaHoBsIBA Ha ¢doHAa (UHAHCOB WHCTPYMEHT OT CbliMsS BMA WAM  MapuyHata My
PaBHOCTOMHOCT 6e3 npekoMepHo 3abaBsiHe.

baHkaTa Aeno3ntap He HOCKM OTFOBOPHOCT 3a 3arybuTte, ako JoKaxe, Yye Te ca BCNeACTBME HA BbHLUHO
cbbuTMe, KOETO € W3BbH HEroBusi KOHTPOM W YMMTO Mocneavum ca HeunsbeXXHW He3aBUCMMO OT
npeanpueTuTe Mepku 3a NpeaoTBpaTSIBAHETO UM.

baHkaTa Aeno3uTap oTroeBaps npes YnpasnsBawoTo APY>XKECTBO U Npea nputexaTenuTe Ha AS/10BE 3a
BCUYKM ApYrM NPETbPrEeHn OT TSX Bpean, NPUYMHEHM B pe3ynTaT Ha nposiBeHa HEOPEXHOCT Uau yMULLIEHO
HeM3Mnb/IHEHNE Ha 3aab/KeHuaTa Ha HaHkata aenosutap no 3AKUCAMNKWU oT cnyxutenu Ha Aeno3utaps
NN YNIeHOBE Ha YNpaBUTENTHUTE UNN KOHTPOSTHUTE My OpraHMu.

[JenervpaHeTo Ha npaBoMoLmsa No peaa Ha yn. 37a ot 3AKUCAMNKU He ocBoboxkaaBa aeno3utaps OT
OTrOBOPHOCTTA, MOCOYEeHa MO-rope B HacTowms AOKYMeHT U B 4un.36, an.1-4 ot lpasunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aia Ce U3KJ0YBa UM OrpaHnMyaBa CbC CropasyMeHume.

Bcsko cnopasymeHue, CKtoYEHO B MPOTMBOPEYMNE C FOPHOTO, € HULLIOXHO.

MpuTexxaTenute Ha Asn0BE MOraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap MNpsiko UKW KOCBEHO
ype3 ynpaBnsBaLlOTO APY>XECTBO, MpWU YC/IOBUE Ye TOBa He BOAM A0 M3nnawaHe Ha obesleTeHuns, KOUTO
BeYe Ca U3NaaTeHn, v A0 HEPaBHOCTOMHO TpeTUpaHe Ha NpuTeXaTennTe Ha AsNoBe BbB (poHAa.

baHkaTa-geno3uTap oTuMTa OTAENHO MapuyHUTEe Cpeactsa W apyrn aktmenm Ha ®OHIA w oTaens
HenapuyHute aktmen Ha ®OHOA oT cobcTBeHMTe cu akTvBW. baHkaTa-geno3wtap He OTroBapsi npeg
Kpeautopute cn ¢ aktusute Ha ®OHOA. Kpeautopute Ha baHkaTa-geno3utap mMoraT Aa Cce yAOBNETBOPAT
OT NpuTeXaBaHUTe OT Hesa asanose Ha ®OHA.

U3nckBaHuna 3a baHkaTa-geno3uTtap

baHkaTa-geno3uTap Moxe pAda 6bae 6aHKa, KOATO OTroBapsi Ha WM3UCKBaHMSATAa Ha un. 35 ot
3OKNCANKN.

baHkaTa-geno3nTap, KakTo U 4YIeHOBETE Ha YNpPaBUTENHUTE U KOHTPOJIHUTE U OpraHuM He MoraT Aa
6baat eaHo M CbLO WM CBBLP3aHO Nuue C YNpaBnsasBawoTo ApyxectBo Ha ®OH/A, KaKTo M € YneHoBeTe Ha
yNpaBUTENHUTE N KOHTPOJTHU OpraHn Ha YnpasnsBalloTO APY>KECTBO.

BaHkaTa-aenosnTap, kKorato AeinctBa 3a cMeTka Ha ®OHOA He Moxe Aa non3Ba 3aeMU OCBEH B
HOPMAaTMBHO OMNpeaenieHnTe Cy4yau.

baHkaTa - Aeno3uTap, KoraTo AencTBa 3a cMeTka Ha ®OH/IA, He MOXe Aa NpeaocTaBst 3aeMU, HUTO Aa
6bae rapaHT Ha TpeTu nmua.

baHkaTta — pgeno3uTap He MOXe [Ada npuxsawla cBon B3eMaHus cpewy OOHOA 3a cMeTka Ha
MOBEPEHUTE 11 NapWUYHK CpeacTBa 1 UHAHCOBM MHCTPYMEHTM Ha ®OH/A.

MpaBuna 3a onpegensiHe Ha Bb3HarpaXxaeHueTo Ha baHkaTa-ageno3uTap
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BaHkaTa-Aeno3unTap noslydaBa MECEYHO Bb3HarpaXkaeHwe 3a AeMHOCTTa CUM B pa3Mep, OnpeaeseH B
[A0roBopa 3a Aeno3nTapHu YCIyru, CKtoYeH C YNpaBisaBawoTo APYXeCTBO, 3a cMeTka Ha ®OHJA.

baHkaTa-geno3uTap noslyydasa U TakCUM M KOMUCMOHHM, B CbOTBETCTBME C [pnnoXxeHne KbM AOrosopa
C YnpaBnsBaLLoTO APY>XECTBO U C peasiHO U3BbPLUEHUTE OT Hesl pa3xoaMm.

3amMsaHa Ha bBaHkaTa-geno3uTap M npaBW/la 3a OCUrypsiBaHE Ha MWHTepecuTe Ha
npuTeXxaTesiuTe Ha AAJIOBE B CJ/ly4ail Ha TaKaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa geno3uTap ce Aonycka cned oaobpeHne oT KommcuaTa no npeanoXxeHue Ha
3aMeCTHUK-NpeaceaaTens npv ycnosmata u no peaa Ha 3AKUCAMNKWN n Hapeaba 44 ot 20 oktompu 2011 r.
33 M3WUCKBaHUATA KbM AEMHOCTTa Ha KONIEKTUBHWUTE MHBECTUUMOHHM CXEMM, YNPaBNsBalLUMTE [APYXECTBa,
HaUWOHANHUTE MHBECTULUMOHHM (DOHAOBE M NvuaTa, ynpasBnsiBaly anTepHaTUBHU UHBECTULMOHHN OHAOBE
(Hapenba 44).

CbrnacHo npunoxuMata HopMaTuBHa ypeaba AoroBopbT C baHkata - Aeno3uTtap Moxe da 6bae
npekpaTeH npu cnegHuTe ycnosus:

- M0 B3aMMHO Cbr/lacne Ha CTpaHuUTe, U3Pa3eHo B NMUCMEH BUA;

- €JHOCTPaHHO OT BCSIKa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Npy NpekpaTsaBaHe Ha PoHAa;

- NpU OTHEMaHe Ha fMUEeH3a Ha YNpasnsBallOTO APYXECTBO 3@ WU3BbpLUBAHE Ha AEMHOCT KaTto
yrnpaBnsBaLlo APY>XXeCTBO;

- NpY OTHEMaHE Ha pa3peLleHneTo Ha YnpasnsasawoTo [py»ecTBo 3a yrnpasneHue [orosopHus ®oHa;

- Npu nNpekpaTaBaHe unm obsBsBaHe B HECHLCTOATENHOCT Ha YNpaBnaBawoTo [pyxecTso.

- NpY OTHEMaHe Ha N1LUeH3a MmN 0bsiBsIBaHe B HECBHCTOSATENHOCT Ha 6aHKaTa Aeno3uTap;

- Npu n3MeHeHve oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/OYBAHE WM OrpaHW4yaBaHe
onpeaeneHy AeMHOCTN, HEO6X0AMMM 3a U3MbJIHEHNETO Ha AEN03UTapHUTE YCYry

[JorosopbT ¢ 6aHkaTa geno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBAsBaLwoTO APY>KECTBO, 3a CMETKa
Ha ®OHIA c TpuMeceyHO npeausBecTve cned oaobpeHve oT KomucusaTa Ha 3amsiHaTa Ha 6GaHkaTa
AenosuTtap.

CbBETBT Ha AMPEKTOpWUTE Ha YNpaB/sBaWOTO APYXECTBO € ANbXeH Aa nojade Ao KomucmsTta
HeobxoamMmMnTe AOKYMeHTU 3a ofobpsiBaHe Ha 3aMsHaTa Ha baHkaTa-geno3uTap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3nTap e cripsna ga oTroBaps Ha usnckeaHuata no yvn. 35 ot 34KUCAMNKA.

B noroeopa ¢ baHkaTa-geno3utap 3aAb/DKUTENHO Ce onpeaensiT KOHKPETHW CPOKOBE, YCNOBUS, pea U
npoueaypu 3a npexsbpnsHe Ha aktusute Ha ®OHIA npu apyra baHka-aenosuTap, CbrNacHO CKOYEH C
Hes fgorosop, cned ogobpeHne oT Komucusata Ha 3aMsHaTa Ha baHkaTa-geno3utap U M3TUYAHETO Ha
CbOTBETHOTO Mpeam3sBecTme. Te3n CpokosBe He MoraT Aa 6baaT no-abnarn ot 10 AHM OT noslydaBaHe Ha
onobpeHneTo 3a 3aMaHaTa oT KoMucusaTa no npeasioxXeHne Ha 3aMecTHUK-npeaceaaTens.

3aMsHaTa Ha 6aHkaTa geno3uTap ce M3BbpLUBa NO HauuH, rapaHTupall 6e3 npekbCBaHe U3Mb/IHEHNE
Ha 3aab/HKeHusTa no Y. 36, an. 2 ot MNpasunata Ha ®OHA.

4. UHdopMaumss OTHOCHO KOHCY/NITAHTCKUTE (DUMPMM MAM BDBHLUHUTE KOHCYJITAaHTH, KOUTO
npeaocTaBAT CbBETUM MO AOrOBOP M YMETO Bb3HarpaXkageHue ca Mu3njawa oT aKTMBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM gaTtata Ha akTyanmsaums Ha lNpocnekta Ha ®OHA HSIM@ BbHLUHM KOHCYNTAHTKU, HA KOUTO Ce 3aralla
3a cMeTKa Ha POHA.
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5. MHdopMaLumus OTHOCHO OpraHM3auMsATa Ha MJlallaHUMATA B NOJ13a HA NpUTeXaTesuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha AANI0OBe U NpeAoCTaBAHETO Ha MH(popMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHusTa B Non3a Ha NpUTeXaTenMTe Ha ASNOBE BbB BPb3Ka C MOPbYkM 3@ 06paTHO M3KyMyBaHe Ha
[ASN10BE Ce M3BbpLIBa OT YNpaBnsiBallOTO APYXXECTBO B MOJ3a Ha NpUTEXaTeNuTe Ha AS/I0BE MO M3PUYHO
nocoyeHa 6aHkoBa cmeTka B ,OBB" A/L.

Cnepn nyckaHeTo Ha nopbyka 3a 06paTHO U3KynyBaHe Ha asnose Ha ®POHIA, Ha cneasawmaT paboTeH AeH,
Ha 6aszata Ha u3uMcneHaTa LeHa Ha 06bpaTHO M3KynyBaHe Ha ASN0Be, Ce M3BbpLUBA perucrpaumns B
LeHTpaneH fgenosvtap Ha obpaTHO u3KyneHuTe Aasnose. Cnea NPUKIOYMN CETL/IMEHT Ha CAenkaTta, B
paMkuTe Ha 10 gHWM OT perncTpyvpaHaTta Nopbyka, Ce M3BbpLUBa U MalaHeTo Ha CymaTa no nopbykaTa 3a
obpaTHO M3KynyBaHe Ha asnoseTe Ha ®OHJA no cMeTkaTa, KOSTO K/IMEHTa € MOCoYNU B NopbyKaTta
YnpaBnsBawoTo ApPYXeCcTBo npeaoctaBs MHbopMaums oTHOcHO KUC, koAaTo ce nybnukyBa Ha MHTEpPHET
CTpaHuuaTa Ha ApyxectsoTo (www.ubbam.bg).

6. Apyrm uHdpopMaLUn OTHOCHO MHBECTULIMUTE:
6.1. Pe3yntaTu OT [felHOCTTAa Ha KOJIEKTUBHAaTa MWHBECTULUMOHHA cxema (Korato e
NPUN0XMMO) 3a NPEeAULLHN FOAUHM.

My6bnnyHoTo npeanaraHe Ha asnosete Ha POHAA craptupa Ha 31.05.2010 r.

[daHHM 3a pe3yntatuTe OT AerHOCTTa Ha PoHAa 3a NpeavliHM FoAMHUM MoXe fa 6baaT HaMepeHu B
0AUTUPaHUTE roauwHn brHaHCOBM oT4eTn Ha PoHaa, AobaBeHn KbM HacToswms MpocnekT n AOCTbMHKM 3a
WHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo n BLB BCnukn oducn (“rnweta”), B KOMTO ce
npegnarat asnose Ha ®oHga. PuHaHcoBUTE OTYeTM Ha oHAA ca NybnMKyBaHW M Ha efneKTKPOHHaTa
CTpaHuum B MHTepHeT Ha KomucusTta 3a purHaAHCOB Haa3op.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eauH ASN B HA4YaI0TO Ha Nnepuoaa :

Hdara

03.01.2017'r.

02.01.2018 .

02.01.2019 .

HCA/1pan

21.0232 nB.

20.2755 nB.

20.9746 ns..

2) HCA Ha eauH asn B Kpas Ha nepuvopaa :

HAara

29.12.2017r.

31.12,.2018 .

31.12.2019.

HCA/1pan

20.2024 n..

20.9815 nB.

24.8705 nB.
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3) MMHMMaJIHA, MaKCMMaJIHa U cpefHonperersieHa eMMcuoHHa cromHoct (EC) u ueHa Ha
o6paTtHo uskynyBaHe (LLOWN) 3a Bcaika eaHa oT nocneaHuTe 3 roAuHM :

ec | uom ec | uom ec | uom
Foawa 2017 2018 2019
MuHyManha 20.2626 | 19.8653 | 19.4975 | 19.1152| 21.2808 | 20.8724
CTOMHOCT
Makcumanha 22.4704 | 22.0298 | 23.5646 | 23.1025| 25.8470 | 25.3402
CTOMHOCT
Cpepnonperernewa | ., 3,03 | 509003 | 21.6553 | 21.2307| 23.0279 | 22.5764
CTOMHOCT

*EMMCMOHHATA CTOWMHOCT € C pa3Xoam 3a eMUTMpaHe B pasMep Ha 2% oT HCA Ha eawH asn.

4) 6pon psnoBe B obpauleHMe KbM Kpasi Ha roguHarta, Kakto u 6poil eMUTUpaHm,
npoAaAeHn n 06paTHO U3KYNEeHU AAI0BE 3a BCAKA e4Ha OT nocsiegHuTe 3 roAuUHM :
Bpoi asanoBe B

Bpoi Bpoi o6paTHO
06pbLyeHre B
logmria| emurupanm MBKYNEeHU
Kpas Ha
asnose AsnoBe
nepwopga

2017 124 507.5865] 118 713.5447 616 415.0237
2018 52 388.0728] 139 271.6581 529 531.4384
2019 133 237.6537] 106 591.4202 556 177.6719

CroitHOCTTa Ha asnoBete Ha POHIA n aoxoabT OT TAX MoraT Aia ce NnoHwxkart. NMevyanbaTta He e
rapaHTMpaHa U UHBECTUTOpPUTE NOoeMaT puUcCKa fia He Bb3CTAaHOBAT UHBECTULIMUTE CU B NbJIHUSA
MM pasmep. MuBectuuumnte BbB ®POH/IA He ca rapaHTUpaHM OT rapaHuUMOHeH (poHA, cb3paaaeH
OT AbprKaBaTa WM C ApYr BUA rapaHuus.

6.2. TMpodun Ha TMUNA MHBECTUTOP, 3a KOUTO e NnpeagHa3HaueH ®OHA.

®OHAbT e npegHa3HayeH 3a PUCKOBO HACTPOEHU WMHBECTUTOPW, KOUTO TbPCAT MO-BMCOKM nevanbu 3a
B/TIOXXEHUSATA CU U NpUeMaT BEPOSTHOCTTa OT HebnaronpusTHU NpoMeHu B LeHuTe Ha asanoseTte Ha AP “Obb
oban ®apm NHBect”.

NHBecTuTOp®LT B Adnose Ha Ad ,0bb Moban ®apm MHBeCT” Ma ABJArOCPO4HN UHBECTULIMOHHU Lienn
3a HapaCTBaHe Ha CTOMHOCTTA Ha WMHBECTUPAHWUTE OT HEro CPeacTBa 4ype3 peanusvpaHe Ha NpeavMHO
KanuTanosu nevanébu un B No-Manka CTeneH - Npuxoam OT AUBUAEHTU U NTUXBW, NPU YMEPEH [0 BUCOK PUCK.
NHBecTuTOpbT B Aanose Ha A® ,OBb [noban ®apM WHBECT” TbpcM W OCUrypsiBaHe Ha BMCOKa
JIMKBUAHOCT Ha MHBECTMPAHUTE CM CPeACTBa, Makap [ila He € CNEeKY/IaTUBHO HaCTPOEH.

MHBectuTOop B Asnose Ha [A® “Obb noban ®apm WHBecT” Moxe pga 6bae BCAKO 6bnarapcko wnu
YYXXAECTPAHHO OpUaNYecKko U (U3NYECKO NULE, KOETO MMAa WU3MTOXKEHUTE MOo-rope MHBECTULMOHHU Lenwu,
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KaKTO M Ce CTPEMW Aa U3BMIeYe M10/I3UTE H NPEGHMCTBATA, KOUTO NHBECTUPAHETO B KOTEKTUBHU CXEMU 3a
WMHBECTUPaHe MMa No NpUHUMN :

o  [AuBepcucpmnxayns. PickbT e pasnpeneneH U, CneaoBaTesiHo, HaMa/leH.

Upe3 nputexasaHeTo Ha asanose ot A® “Obb Moban ®apm WHBecT” BMeCTO MHAMBUAYANHU aKUUW UK
obnuraummn, pucKbT ce pasnpeaenst. Ypes MHBECTUPAHETO B No-ronsM 6poi akTueM 3arybata rno oTaesnHa
NHBECTUUMNS Ce MMHMMM3MPa OT nedvanba npu apyrn. CaMoCcToATENHOTO MHBECTUPAHE € No-TPYAHO M YecCTo e
HEBB3MOXHO [la Ce U3rpaan TakbB TN NopTdeiin, npeasna HeobxoaMMUTE 3a ToBa CPeACTBa.

e [lpodecnoHanHo 1 No-eBTUHO YNpaBieHne — 3a NHAUBUAYANHUS UHBECTUTOP € MO-CKbMNO HAaEMaHETo
Ha NpodeCNOHaANNCT, KONTO [a ynpaBnsiBa MHBECTULMUTE.

e EMEeKTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C ronemMum ob6emm OT LIEHHM
KHWKa, YNpaBnsBawoOTO APYXECTBO MMa Bb3MOXHOCT fJa peanusuMpa 3a cMeTka Ha OOHAA
MKOHOMMM OT Mawaba 1 Taka Aa OCbLUEeCTBsIBA CAENKUTE CM C MNO-HUCKN TPaH3aKLUMOHHW pa3xoau, B
CpaBHEHMEe C TPaH3aKUMOHHUTE pa3Xxoan, peanu3npann oT MHANBMAYANHUTE MHBECTUTOPW.

e JlukBmagHoct — aanosete Ha A® “Obb Moban ®apm WHBecT” MoraT Aa 6baaT KOHBEPTUpPAHU B
napu4Hu CpeacTaa Mo BCSAKO BpeMe.

e Bb3MOXHOCT 3a MHBECTMPaHE Ha BPeMeHHO cBoboaHM CpeacTsa.

e Bnaraikn cpeactBata cn BbB A® “OBbb moban ®apm WHBecCT”, nputexaTensit Ha AS/0BE MMa
AOCTBbN A0 nasapy HeAOCTLMHM UK HE TONKOBA e(heKTUBHU 3a MHANBUAYANTHO MHBECTMPAHE.

e [leMHOCTTa MO opraHu3upaHe u ynpaeneHue Ha A® “OBbb oban ®apm WHBecT” e nop cTpor
HOpMaTMBEH KOHTpON. T e nybnnyHa - OTKpUTa 3a MHBECTUTOpUTE, M3uano cbobpaseHa C
[AENCTBALLOTO 3aKOHOAATEeNCTBO WM Cce KOHTponupa oOT baHka-geno3wtap, HesaBucuma OT
YnpaBnsiBawoTo ApyxecTtBo, Komucusita 3a duHaHcoB Haasop, “LleHTpaneH penosutap” AL u
perynvpaHus nasap, Ha KOMTo ce TbpryeaT asnosete Ha POHZA.

e [la ce kynaT u npoaagat asnose Ha AP “Obb 'oban ®apm NHBecT” e necHo.

TUNUYHUAT mMHBecTMTOp B AsnoBe Ha A® “Obb Moban ®apm WHBecCT” e No nNpaBuIOo MHANBUAYANHUST
WNHBECTUTOP, CK/IOHEH Aa NoeMe MUHWManeH pUCK U Aa BAOXMW CNecTsBaHUSATa CUM UK YacT OT TSX B eauH
anTepHaTUBEH (DMHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa AOXOAHOCT OT
0bMKHOBEH 6aHKOB [eno3WT, BbMPEKM pucka, KOWTO HOocM M 6e3 aa 6bae rapaHTMpaH MONOXWUTENeH
pe3ynTaT OT MHBeCTUUmATa.

NHBecTuTOpbT B Aanose Ha A® “Obb Moban ®apm WHBecT” ce onpeaenss He TONKOBAa C Bb3pacTTa U
[OXOANTE CW, KOSIKOTO CbC CK/IOHHOCTTa CM KbM MO-arpeCcuMBHU MHBECTULIMKM, HO C KOHTPOSIMPAHO HMBO Ha
puck. ToBa € 4oBeK, KOWTO C AoxoauMTe CM ycCnsiBa Aa Mocpella eXeAHEBHWTE CU pa3xoau M uma
Bb3MOXKHOCT Aa MMCN 3a 6baeLleTo B CpeaHOCPOYEH U Ab/TOCPOYEH MlaH.

TunnuHMAaT nHBecTuTop B Asnose Ha A® “OBb oban ®apm MHBecT” oyakBa BUCOKM neyanbu, cTpemu ce
KbM (PMHAHCOBA HE3ABUCMMOCT M CUIYPHOCT B AbJArOCPOYHA NepcnekTvBa U uenu Aa mlberHe Bb3MOXHUTE
KPaTKOCPO4YHM KonebaHMsa B LEHUTE Ha LIEHHUTE KHUXA.

Mpodecnsta Ha MHBECTUTOpa B AsnoBe Ha AP “OBb Moban ®apm UHBecT” € 6e3 3HayeHue. Toh He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP U He e 3aAb/KUTENHO Aa pa3bvpa v no3Haea na3apa Ha (PUHaHCOBM
WHCTPYMEHTWU, HO WHBECTMUMOHHATA My KynTypa MO3BOMSBA Aa OCb3HABA, Y€ CrecTsBaHudTa MmoraT Aa
paboTAT 3a Hero 1 aa 6bAaT BNOXEHW B pas/iMyeH MHBECTUUMOHEH WHCTPYMEHT OT OBMKHOBEHUS HGaHKoB
AEN03UT U HEABWXUM UMOT.

OeiHoctta Ha A® “OBB noban ®apM WHBecT” e HacoyeHa W KbM OaHKWM, KONMEKTMBHM CXEMU 3a
NMHBECTUPaHe, NEHCMOHHWU M 3acTpaxoBaTe/HW APYXKeCTBa U Apyrn pUpMK, Ha KOUTO 3aKOHOAATENCTBOTO He
3abpaHsiBa Aa BnaraT 4acT OT aKTMBUTE CU B MNOpPTdENIM OT (PUHAHCOBM WMHCTPYMeHTU. ToBa ca
WMHBECTUTOPW, KOUTO Ouxa Xenanu fda avBepcuduuMpaT pucka Ha CcobcTBeHMTe cu nopTdennn ot
(pMHAHCOBM MHCTPYMEHTU MK @ MHBECTUPAT BPEMEHHO CBOHBOAHMTE CM MapUYHK CpeacTsa.
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7. MkoHoMMuecka nHpopmaums:

7.1. EBeHTyasiHM pa3xoAuM WIM TaKCHU, pas/IM4HU OT pa3xoaAuTe, NnocoyeHu B T.2.16.1 ot
HacToswuma lNpocnekT, pa3aeneHu cnopeqn ToBa Aasiv ce mJiallaTt oT npuTexxaTena Ha AANOoBe,

KOJIeKTUBHAaTa MHBECTULIMOHHA CXEMa M YNpaB/isiBalloTO APY)XECTBO

EBeHTyasiHM pa3xoaM U Takcu nnawaHu ot ®POHAA:
- 3a opraHusupaHe (y4peassaHe);
- KbM YNpaBnsiBawoTO APY>XECTBO 3a U3rOTBSHE Ha BCUYKM HEOBX0ANMMM AOKYMEHTU 3a
nosy4yaBaHe Ha pa3spelleHne oT Kommcusita 3a pMHaHCOB HaA30p;
- 3@ Bb3HarpaxxaeHwe Ha YNpaBnsBalloTo APYXXeCTBO;
- 3a Bb3HarpaxzaeHue Ha baHkaTa-geno3utap Ha ®OHIA;
- 33 KOMUCMOHHUW Bb3HarpaxkaeHus no AoroBopu C MHBECTULMOHHN NOCPEeaHULMN, KOUTO
U3MbHABAT MHBECTULIMOHHUTE HapeXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT perucTpupaH oamTop;
- 3@ ObpXXaBHW TaKcw;
- 3@ HaAa30p v Apyrn Takcn nocodeHn B Tapudata Ha Komucusita;
- no porosop c “UeHTpaneH peno3utap” AL W ApyrM Takcu, CbriacHoO Tapudata Ha
“UeHTpaneH aenosutap” AL;
- Pa3xoauTte No OCbLLECTBEHWN CAENKU C NPEXBBLPISEMU LIEHHN KHMXKA U NPU NpeoLeHKa Ha
NHBECTUUMUTE B NPEXBBLPISEMU LIEHHN KHWXXA, pa3XxoauTe OT OTPpULATENTHU KYPCOBU Pa3/uku,
M3BbHPEOHW pa3xoaM, KOMTO He Ca MO BMHA Ha AMbXHOCTHW NvUa, KAaKTO U ApYyrv pa3xoau,
onpeaeneHu no npeasuaeHs B 3aKoHa pea;
- [pyru pa3xoau, nocoyeHn B Te3n MpaBuna 3a cMeTka Ha POHIA, cbaebHn n apyru pasxoaum,
CBbP3aHU CbC 3alliMTa MHTEpecUTe Ha npuTexartenute Ha Aanose BbB POHA, KakTo n apyru
N3BbHPEAHW pa3xoau, CBbp3aHu C AerMHocTTa Ha ®OHJA.
»,OBb AceT MeHnIXMbHT” EAL] eXxeqHeBHO HAYMCIsBa BCUYKN Ab/HKMMM 3a cMeTka Ha POHZA pasxoau.
CovrnacHo MNpaBunata Ha ®OHAA, BcuukKM pa3xoau, CBbp3aHu ¢ aenHoctta Ha POHIA (kouTo ce 3annawaT
cbCc cpeactBa Ha ®OHA) He MoraT Aa HaaBuwaeaT 5 % OT cpeaHaTa roAMLIHA@ HETHa CTOMHOCT Ha
akTusuTe no banaHca Ha POHJA.
EBeHTyanHu pasxoam M Takcu nnawaHu ot ,0Bb Acer MeHmmxkMbHT” EAJl, BbB Bpb3Ka C
OCbLUECTBABaHE Ha OpPraHM3NPaHETO U yNpaBieHNETO Ha AenHocTTa Ha ®OHJA, ca KakTo creaBa :
- NO NOAroToBKaTa WU B3EMAaHETO Ha MHBECTULIMOHHW peLleHus;
- NO aHanu3uTe Ha GUHAHCOBUTE Nasapw;
- 1O onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATA CTOMHOCT W LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha ®OHIA;
- NO ynpaxHsiBaHe Ha npasaTta Mo (MHAHCOBUTE WMHCTPyMeHTWU, cobcTBeHocT Ha OOHMA, ¢
U3KJTIOYEHNE Ha CBbP3aHUTE C Ta3n AEMHOCT pa3XxoaM, KOMTO ca 3a cMeTka Ha ®OHJA;
- pas3xoguTe Mo BoAeHe Ha cveToBoACTBOTO Ha ®OHIA;
- MpaBHO 06Cny>XBaHe;
- MapKeTuHr u pexknaMa Ha ®OHJA.

7.2. [aTa Ha akTyanusaums Ha lNpocnekTta: 15.05.2020 r.
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MpunoxxeHue 1

lNMpaBuna 3a oueHkKa Ha nopTdgenna n onpeaensiHe HeTHaTa CTOMHOCT HAa aKTUBUTE
Ha

HDoroBopeH ®oHp “OBb Noban ®apm UHBecT”

(Asm. ¢ peweHue om 17.12.20122.) HeTHaTa cTtoMHOCT Ha aktusute Ha A ,OBb Moban

®apm UHBecT”, HapunyaH 3a kpaTtkocT POHIA, ce onpegens Bcekn paboTeH geH OT ceamuuata
npu ycnosusTa M peda Ha [LeWCTBaLOTO 3akoHogatenctso v [lpasunata Ha ®OHOA npu
cvbniogaBaHe Ha cnegHuTe

I. OCHOBHMW NMPUHLNIN

>

(Nsm. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha
OOH[IA ce onpegensa Bcekn paboTeH eH OT ceaMuuaTa, KaTto BKMOYBA CTOMHOCTTA Ha BCUYKK
nputexxaeaHn ot POHLA akTMBKM 1 nacmemu nNo GanaHc KbM AEHS, 32 KOMTO Ce OTHACK OLeHKaTa.

Mpn n3umcnaBaHeTO Ha HeTHaTa CTOMHOCT Ha akTUMBUTE Ce M3MoN3Ba efuHHa W nocregoBaTesnHa
cucteMa 3a OUeHsiBaHe, kaTo Ce oTuMTaT CbOTBETHUTE pa3xoau, CBbp3aHM C OEeWHOCTTa Mo
npogaxba n obpaTHO M3KynyBaHe Ha OANOBE, BKMYMTENHO Bb3HArpaaeH1siTa Ha YnpasnssawoTo
apyxecTtso n baHkaTa-genosuTap, kKakTo 1 Apyrn pasxoaun, ako Takuea 6baaT npeasugeHu.

(N3m. ¢ peweHue Ha CL] om 28.03.2019e.) HeTHaTa cToMHOCT Ha aktnemute Ha POHJIA ce nsuucnsaea
Nno CYETOBOLHM MOMUTUKM 1 NpoLenypu B CboTBETCTBME ¢ MexayHapogHMTe CHETOBOLHM CTaHO4ApTU
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktuBuTe Ha POHIA ce n3BbpLUBaA Npy NbpBOHAYanHo nNpugobueaHe (NpusHaBaHE) —
no ueHa Ha npugobueaHe. [llocnegpawlata oueHka Ha aktmBute Ha POHLOA ce wusBbpLiBa
€XXeAHEBHO Mo crnpaBeanuea CTOMHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpu coenkn ¢ ueHHn kHmka POHLA Bb3npuema meToga Ha
OTYMTaHe Ha fJaTaTa Ha TbpryBaHe (gata Ha cgenkaTta). Npy To3nM MeTod LEHHUTE KHWXKa ce
3anuceart (oTnuceaT) B 6anaHca Ha PoHOa Ha gaTaTa Ha CKIHYBAHETO Ha CAenkaTa, a He Ha gaTaTa
Ha NpexBbprisiHe Ha coBCTBEHOCTTa BbpXY TAX. OTNUCBAHETO Ha LIEHHMTE KHMXa OT GanaHca cTtaBa
no TaxHaTa banaHcoBa CTOMHOCT KbM JaTaTa Ha CKITlOYBaHe Ha caerkaTa 3a npogaxoba.
OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CE OCbLLECTBABA MPW HANMYMETO Ha HaAEXHO
TEXHOJIOTMYHO W MpPOrpaMHO OCUrypsiBaHe, AdaBallo Bb3MOXHOCT 33 MUWHAMU3MPaHE Ha
Bb3MOXHOCTTA OT MPELLKM.

[locTOBEPHOCT M NPeACTaBUTENHOCT HA MHAOpMaLMATA, U3NOS3BaHa 3a LEenuTe Ha OLEeHKaTa.
[okymeHTanHa 060CHOBAHOCT — HagexaHa cuctema 3a cbbupaHe 1 n3nonasaHe Ha MHpopmaumsTa,
Heobxoouma 3a onpefensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HAANEXHO OOKYMEHTMpaHe Ha
pelleHnaTa, CBbp3aHM C OnpeaensitHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, BKIOYUMTESTHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE PELLEHUS.

Cebp3aHaTta C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBMUTE MHAOpPMaUUsS ce CbXxpaHsiBa Mo
cUcTeMa 3a 3almTa Ha JOKYMeHTaumusaTa, BKIIYBaLLA 1 TpaeH HocuTern.

CnasBaHeTo Ha [lpaBunata 3a n3bsrsaHe Ha KOHMMMKTU Ha WHTEPECUM M 3a OCUTypsiIBAHETO Ha
3aluTa cpeLly paskpMBaHETO Ha BbTpeELLHA MHopMauus.

M3BbpluBa ce perynspeH KOHTPON Ha 3aKOHOCHOOPa3HOCTTA, KAKTO M MEeTOAOSIOMTMYEH KOHTPOS Ha
oueHbYyHaTa OEenHOCT.
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Il. (U3Mm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) OLJEHKA HA AKTUBU

B crtomHoctTa Ha aktuBmte Ha POH[OA ce BkMOYBA CTOMHOCTTA Ha BCEKM €OuH OT
npuTexxaBaHUTe OT KOMEKTUBHATA MHBECTULMOHHA CXeMa akTuBM Nno OanaHca KbM AEHS, 3a KOWUTO
Cce oTHacs oueHkaTa. TsixHaTa CTOMHOCT ce U34ncndaBa, KakTo crieasa:

1. (U3m. ¢ peweHue om 17.12.2012, npeduwHa m.136, usm. ¢ peweHue om 16.12.2013e., om
28.03.20192.) CnpaBeanveBata CTOMHOCT Ha LIEHHW KHUXAa W WHCTPYMEHTU Ha Napu4yHus
nasap emMutupaHu ot Penyb6nuka bbnrapma B cTpaHata, TbpPryBaHu Ha MecTa 3a TbproBus
Npu akTMBEH na3ap, Ce M3BbpLLBa Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTU4yHa OT LUeHUTe "Kynysa" npu

3aTBapsHe Ha Nasapa 3a nocregHus paboTeH AeH, 06sBEHN OT He MO-Manko OT ABama MbpPBUYHU
ANNBbPU Ha AbPXKaBHU LIEHHWN KHMXKA.
B cnyuyain ye ueHaTa e m3uMcneHa Ha OCHoBaTa Ha NpeacTaBeHW OGPYTHU LEeHW OT MbpBUYHUTE
ANNbPU, TS Ce M3NOoNn3Ba NpsKo 3a npeoueHka. MNpun ycnoeue 4ve LeHaTa e YucTa, Ha OCHoBaTa Ha
NINXBEHUTE XapaKTEPUCTUKM MO NEPUOOAUYHOCT W paBHULLE Ha JIMXBEHUTE KYMOHW TS ce
npeobpasyBa B OpyTHa 1 crie ToBa Ce U3non3Ba 3a NPeoLeHKa.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e, u3m. ¢ peweHue om
16.12.20132.) NMpn HEBB3MOXHOCT Aa ce npunoxu T. 1.1 3a AeHs, 3a KOUTO Cce OTHacs OueHKaTa, 3a
nocriegsalla oueHka ce npunara Han-6nmM3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpaBegnvea ueHa
B pamkmuTe Ha 30-OHEBHUS nepuon, nNpeaxoxaalw, AeHdA, KbM KOMTO Cce M3BbpLuBa oueHkaTa. Ha
OCHOBaTa Ha NUXBEHUTE XapaKTepUCTUKM NO NEPUOANYHOCT M PaBHULLE Ha NNXBEHUTE KYNMOHWU Ha
CbOTBETHATa LieHHa KHUra, ce nsymcnsasa bpyTHaTa LueHHa 3a CbOTBETHUAT AeH Ha NpeoLeHKa.

2. (N3m. ¢ peweHue om 17.12.2012) lNMpn HEBB3IMOXHOCT Aa ce npunoxu T. 1 ce nanonasaTt
CbOTBETHUTE METOAN:

2.1. (Usm. c peweHue Ha C[] om 28.03.20192.) meToAbT Ha CBLNOCTABUMWU LEHM Ha
CbNOCTaBUMM MHCTPYMEHTWN CbC CXOOHU YCNOBUSA 3a nnawiaHe, nagex, IMKBUOHOCT U PUCK UK

2.2. MeToObT Ha [OUCKOHTUpaHWTE napu4HU notoun. Kato ocHoBa 3a u3vMcneHudTa ce
n3nonseaTt LUeHWUTe Ha nocnegHnTe wusgageHn emMUcun CbC CbOTBETEH MaTypuTeT, KOWUTO
MbpPBUYHUTE OUNbPU Ca 3adbiKeHW [a koTupaT. Te3an Han-HOBUM €eMUCUM CbC CbOTBETEH
MaTypuUTET MNO-HaTaTbK Ca HapuyaHM 3a KpPaTKOCT “OCHOBHWM emucun’. EMmucusaTa, YMATo ueHa
TpsibBa ga 6bae onpeneneHa, ce Hapuya “TbpceHa emucus”.

3a uenTta Ha U34ncneHndaTa LeHUTe Ha OCHOBHUTE EMUCUN Ce U3YUCnsBaT Mo peda Ha pasgen
i1, T. 1.

N3uncneHneTo Ha ueHuTe Ha CbOTBETHUTE eMUCUMN Ype3 MeTOAa Ha NMHEeNHa MHTepnonaums
npemMuHaBa npes crnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpefjHEHUN LileHN Ha OCHOBHUTE eMucun ce hopmMmupa KpmBa Ha LOX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK A0 Magexa Ha TbpceHaTa emMucusi ce onpepens

MeCTOMOJIOXKEHNEeTO M CNpAMO Han-bnu3kata npegxoxaawia M Han-6nuskarta cnegBawa Mo Cpok
OCHOBHM €MUCUY;

B) Onpenens ce pasnukaTta (B AHWM) MeXAy CPOKa A0 najexa Ha ABeTe OCHOBHM €MUCUUN, KaKTo U
pasnukKaTa B JoXo4a UM A0 Najgexa;

r) U3uncnsea ce MHOXUTEN, KaTO pa3nukata B 4OX0A4a OO0 Nagexa ce pasgens Ha pasnukaTta B
JHUTE 00 nagexa;

A) Onpenens ce pasnukata B HWTE OO Nagexa Ha TbpCeHaTta emucudaTa u npeaxoxpawara s
OCHOBHAa EMUCUS;
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e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXUTENA OT npeaxogHaTta CTbhka, 3a Aa ce U34Mcnu
pasnukaTta B 4oxo4a Ao najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

%) [JoxoabT A0 Nagexa Ha TbpceHaTa eMUCUA ce MorlyvyaBa, KaTo U3uucrieHaTa B NpeaxogHaTa
CTbMKa pas3nuka B goxoaute ce AobaBM KbM AOXOAHOCTTAa Ha OCHOBHaTa eMUcUsl, npeaxoxaaia
TbpCeHarTa;

3) Ha ocHoBaTa Ha norny4YeHust 4OXOA A0 NaJexa Ha TbpceHaTa eMUcUsi ce u3vucnsaea bpyTHaTa i LeHa,
Yypes 1M3nons3eaHe Ha creagHarta dopmyna:

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

N
=1

Kbpeto:

P — ueHnaTta Ha UeHHaTa KHUra;

F — rmaBHMLaTa Ha LEeHHaTa KHUra;

C — roaguWwHMAT KyNnoH Ha obnuraunara;

n — Opon Ha NMXBEHUTE NNnawjaHns 3a roaunHa;

N — o6 6pon Ha NnxBeHUTe NnawjaHng;

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

OHU 00 Ced8AUIOMO IUXBEHO NIAUAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

2.2. U3qyucneHama no ¢hopmynama uyeHa e 6pymHa u ce u3rnoJsizea rnpsiko 3a nocsiedsauwja
npeouyeHka Ha cbomeemHama O0bJi2o8a YeHHa KHu2a.

3. (N3m. ¢ peweHue om 17.12.2012, usm. ¢ peweHue om 16.12.20132., om 28.03.2019z2.)
CnpaBeanuBaTta CTOMHOCT Ha wu3pgageHuTe oT Penybnuka Bbnrapyus LEeHHW KHUXKa W
MHCTPYMEHTU Ha NapuyHusA nasap B YyXOMHaA, KaKTO U Ha usnaneHuTe OT Apyra AbpXaBa
YneHka U TpeTa AbpXaBa LeHHU KHWXa U MHCTPYMEHTU Ha NapuyHUSA Nasap TbpryBaHU Ha
MecTa 3a TbProB1sA Npu aKTMBEH Nasap ce U3BbpLIBa:

a) no ueHa "KynyeBa" npu 3aTBapsiHe Ha nasapa KbM AEHS, 3a KOWTO Ce OTHAcHA OLEeHKaTa,
obsiIBEHa B eNeKTpOHHa cucTeMa 3a LieHOBa UHopmauus;

0) B criyvam 4e 4yxxgecTpaHHUAT nasap He paboTu B AEHS, KbM KOWTO CE€ M3BbPLUBA OLEHKaTa -
no ueHa "kynyesa" npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH AeH, obsiBEHa B €NEKTPOHHA
cuctema 3a LeHoBa MHopmauus.

B) B Criyvaun ye ueHaTa, usdmcrneHa cornacHo 6ykesu ,a” u ,6”, e 6pyTHa, T ce n3nonsesa Npsko
3a npeoueHka. Npu ycrnosue, Ye LeHaTa e 4YMCTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTepUCTUKM MO
NepmoanYHOCT M paBHULLE HA NNXBEHWUTE KymnoOHW, TS ce npeobpasyBa B OpyTHa u cnep TtoBa ce
n3non3ea 3a npeoLeHka.

r) Npy HEBB3MOXHOCT Aa ce npuroxart HadmHuTe no 6ykeum ,a” n ,6” 3a oueHka ce u3nonssa
MeToabT no pasgen i, T. 2.
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4. (U3m. ¢ peweHue om 17.12.2012e2., usm. ¢ peweHue om 16.12.20132.) Nocnensaua oueHka
Ha Obnrapcku M YyXgecTpaHHM akuMm W npaBa [ONycHaTM A0 UM TbpryBaHM Ha aKTUBEH
perynupaH nasap B Penybnuka bbnrapusa ce nssbpLisa:

4.1. Mo cpegHonpeTerneHaTa LeHa Ha CKNOYEeHUTE C TAX CAENKM 3a OEHNAT, KbM KOWTO ce
M3BbpLUBaA OLEHKaTa, obsiBeHa 4pe3 cuctemaTta 3a TbproBust unm B BopcoBusa OONETUMH, ako
06eMbT Ha CKMNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaATa EMUCUA.

4.2. AKO He MOXe ga ce onpegenu LeHa no npeaxogHaTa TOYKa, LeHaTa Ha akuuute,
CbOTBETHO Ha MnpaBaTa, ce onpefens Kato cpeaHoapuTMeTU4YHa Ha Han-BucokaTa ueHa "kynysa"
OT NMOPBYKUTE, BaNIMAHN KbM MOMEHTA Ha 3aTBapsiHE Ha perynvpaHna nasap B OeHSAT, KbM KOWTO
Ce M3BbpLUBA OUEHKaTa, U cpedHonpeTerneHara LeHa Ha CKIIOYEHUTE CbC CbOTBETHUTE LIEHHU
KHWXa coernku 3a cblma aeH. LleHaTa ce onpegens no 103u ped caMo B Criydan, Ye MMa CKIToYeHu
COEenkn 1 nogageHu nopbYKkM C LieHa "Kynysa".

4.3. AKO HEe MOXe ga ce npunoxu T. 4.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha npaBaTta e
cpeaHonpeTerneHarTa LeHa Ha CKITIOYEHUTE C TSX cAenkm 3a Han-onuskus geH npes nocnegHus 30-
OHEBEH Nepuoj, npeaxoxaal, AeHsl, KbM KOMTO Ce M3BbPLUBA OLEHKaTa, 3a KOMTO MMa CKIKYEeHU
caenku. B cnyyan ye B npeaxogHus 30-OHEBEH nepuod € U3BBPLUEHO YBENMYEHME Ha KanuTana
UM pasgensdHe Ha akuyuute Ha eMuTeHTa unnm e o00g9BEeHO u3nnawaHe Ha OUMBUAOEHT,
cpegHonpeTerneHata uUeHa no Wu3pevYeHue MbpBO Ce KOopuUrMpa CbC CbOTHOLUEHMETO Ha
yBEeNMYEeHne Ha KanuTana, CbOTBETHO Ha pa3fensdHe Ha akuuuTe Unu pasmepa Ha AMBUOEHTA, ako
Han-6nmM3kMaT geH npe3 nocnegHus 30-gHEBEH nepuod, npeaxoXpall, AeHdA, KbM KOWTO ce
N3BBbPLUBA OLEHKaTa, 3a KOUTO MMa CKINIYEHU CAENKX, € Npeaun OeHs, crnen KOMTo nputexarenute
Ha akuuMM HaMaT NpaBO Ada yvacTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO [eHSs Ha
pasgensHeTo UNu AeHsl, OT KOUTO NpUTeXaTenuTte Ha akumm HaMmaT nNpaBo Ha OAMBUAOEHT.

5. (U3m. ¢ peweHue om 17.12.20122.) MNpn HEBB3MOXHOCT Oa Ce MPUNoXaT HaynMHuTe 3a
OLEHKa Ha akuuv no npegxogHaTta T. 4, KakTO U 3a akuMMTe KOUTO He Ce TbpryBaT Ha aKTUBHM
perynupaHu nasapw, nocrnegpaiiaTta ouUeHka ce M3BbpLUBA Ype3 MnocrefoBaTenHo npunaraHe Ha
cnegHUTe MeToaun:

- MeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLLUEHMETO LieHa - Nevanba Ha gpyxecTsa aHanosun un

- METOA Ha OUCKOHTUPAHUTE HETHM NAPUYHN MOTOLMN.

(N3m. ¢ peweHue om 16.12.20132.) Te3an metoam ce npunarat B NOCNeAoBaTeNHoOCTTa, B KOSATO
ca onucaHun no-gony. Bb3mMoxHO e ga ce usnonssa KOMOMHMpPaH MeTod Ha OueHKa, T.e. da ce
n3nonssa noseye OT eQuH OT gonyonucaHuTte metoau. Npu nsbopa Ha meToam Ha KOMBUHMPaHaTa
oLeHKa ce crnasBa CblyaTa nocrnegoBaTenHoCT, No KOATO ca OnMcaHn No-4ony, U Npyu pasHu Terna
3a BCEKN MeTo[ B KparHaTa oueHKa.

5.1. MeToabT Ha HeTHaTa OanaHcoBa CTOWMHOCT Ha aKTUBUTE CE€ CbCTOM B U3YUCHABaAHE Ha
CTOMHOCTTA Ha akuMnTe Ha OLEHSABAHOTO OPYXECTBO, KAaTO COOCTBEHUAT KanuTan Ha OpYXeCTBOTO
(B3 OCHOBa Ha nocnegHust MHaHCOB OTYET) Ce pa3aenn Ha obwms 6pon akuum B 00pbLLEHME.

_A-L-PS
N

P
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KbOeTo: P — cTonHOCTTa Ha OBMKHOBEHUTE aKLUMKN HA OLIEHSABAHOTO APYXKECTBO;
A — aKTuBm;

L — 3agbrmkenus;
PS — CTOMHOCT Ha NpBUNErMpoBaHNTE aKLuK;
N — o061, 6poit Ha 0BUKHOBEHUTE aKLMK B obpaLleHue.

5.2. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) MeTo4bT Ha CbOTHOLLEHNETO
ueHa — neyanba Ha ApY>XeCTBO aHarior ce CbCTOU B CreAHOTO:

a) N3uncnasaHe Ha CTOMHOCTTA Ha akLUMUTE Ha OLEHABAHOTO APYXECTBO Ype3 YMHOXaBaHe Ha
HeroBata ne4yanba Ha akuuMss C nasapeH MHoxuTen. [lasapHuaT MHOXUTEN u3passiBa
CbOTHOLLEHNETO MEXAY LieHaTa Ha APY>XeCTBO aHasnor u HeroBaTa ne4vanda Ha akums.

0) MNMevanbaTa Ha OpYyXeCTBOTO aHasor N Ha OLEeHSABaHOTO APYXECTBO ce onpeaens Ha 6asarta
Ha (bMHaHCOBM OTYETWU, oDOXxBawaLUM HaAN-O6NM3KNA eOHOroAuLIEH Nepuod, CYMTaH OT MOcneaHus
nyénukyBaH uHaHcoB oT4yeT. [ledanbata Ha akuus ce onpefend kato yuctata nedanba Ha
APYXeCTBOTO Ce pasfenu Ha obums Bpon akumn.

B) MHOXWUTENAT Ce u34YucnsgBa Ha OCHOBATa Ha cpefHonpeTerfieHa LeHa Ha CKYeHuTe
cOenkn B [eHsl, KbM KOWTO Ce M3BbpLUBA OUEHKaTa, C akuMmMTe Ha OPYXECTBOTO aHaror, ako
06eMbT Ha CKNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cboTBeTHaTa eMucus. AKO He MOXe [a ce onpeaenu ueHa no npeaxogHoTo U3peyveHune, LieHaTa Ha
aKuMMTe Ha OPYXXEeCTBOTO aHaror, ce onpeens Kkato cpeaHoapuTMeTU4Ha Ha Han-BucoKaTta LeHa
"KynyBa" OT NOpbBbYKNTE, BaNUOHN KbM MOMEHTA Ha 3aTBapsHE Ha perynvpaHus nasap B A€HH, KbM
KOMTO Cce M3BbpLUBA OUEHKaTa, U cpedHonpeTerfnieHarta LUeHa Ha CKMNIYEeHUTE CbC CbOTBETHUTE
LEHHM KHWXKa cOernkun 3a cblmsa AeH. LleHaTta Ha akuunTe Ha OpyXeCcTBOTO aHarnor ce onpegensd no
TO3W pej camMo B Crlyyau, Ye nMa CKIMoYEeHU COenKn U nogageHun nopbykM C LieHa "kynysa".

AKO He MOXe fa ce npunoxart MeToguTte no T. 5.2, ueHata Ha akuMnTe Ha OPY>XeCTBOTO aHaror,
CbOTBETHO Ha NpaBaTa e cpegHonpeTerneHara LeHa Ha CKITI0YeHUTE C TAX CAENKM 3a Han-0nnakna
AeH, npeaxoxaal, AeHsl, KbM KOMTO Ce M3BbpLUBa OLeHKaTa, npe3 nocnegHus 30-gHeBeH nepuog,
3a KOUTO MMa CKnoYeHn caenku. B cnyyan 4ye B npeaxogHus 30-OHEBEH nepuo € U3BBbPLUEHO
yBENUYEHNE Ha KanuTana unn pasgensHe Ha akuMMTe Ha eMUTEHTa U e 06siIBEHO n3nnailaHe Ha
AMBUOEHT, cpefHOonpeTerneHaTa ueHa no n3pedeHne nbpBo Ce Kopurmpa CbC CbOTHOLLUEHMETO Ha
yBENUYEHME Ha KanuTana, CbOTBETHO Ha pa3fensdHe Ha akuuuTe Unu pasmepa Ha ANBUAEHTA, ako
Han-6nmM3kMaT geH npe3 nocnegHus 30-gHEBeH nepuon, nNpenxoxnalw, OeHsl, KbM KOMTO ce
N3BbpPLLBA OLEHKaTa, 3a KONTO MMa CKITHOYEHU CAENKN, € Npeaun OeHs, creq KOUTO nputexartenute
Ha akuuMM HaAMaT NpaBO Ada ydacTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO [AeHs Ha
pasgensHeTo Unn OeHsl, OT KOMTO NpuUTexaTennte Ha akuMm HamaT NpaBo Ha OMBUAEHT.

r) M3TOYHMK Ha nbpBMYHaATaA MHGOPMAUMS 3a U3BBPLUBAHE Ha MOCOYEHUTE M3YMCIEHMS ca
CYETOBOAHUTE OTYETU Ha NyOGNMYHMTE [pYyXKecTBa, BnucaHu B peructpute Ha KOH u BOB,
nyonukyBaHM Ha MHTEPHET CTPaHMUM Ha MeOUMAHW NOCPEedHUUM UM OOCTOBEPEH M3TOYHUK Ha
MHOpPMaUUA 3a CbOTBETHUS YyXXOECTPaHEH perynmpaH nasap.

A) HaumH n kputepun 3a onpeaensiHe Ha OPYKECTBO aHarnor:

o [pyXecTBO aHanor e TakoBa OPYXECTBO, KOETO ocurypsiea gocTaTbyHO Aobpa 6asa 3a
CpaBHEHME CNPAMO MHBECTULMOHHUTE XapaKTEPUCTUKN Ha OLLEHSIBAHOTO L PYXXECTBO;

. N36opbT Ha gpyxecTBa aHanosm Tpabea ga 6bae o60CHOBaH Ype3 CpaBHUTENEH aHanNu3
N OUeHKa Ha TexXHUTe XapaKTepUCTUKM W CTerneHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLEeHAABAHOTO APYXKECTBO;
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e [IpyXecTBOTO aHanor ce nsbupa CbrnacHoO NOCOYEHUTE KpUTEpPUU MexXay ApyxecTBaTa,
AOoMNycHaTU 4O UM TbPryBaHW Ha perynupaH nasap B AbpkaBaTta Mo ceaanulieTo Ha EMUTEHTA;

) Kputepunte, Ha KOMTO 3aabimKUTENHO TpsbBa Aa OTroBapsa APYXECTBOTO aHaror, ca:

- CeKTOp OT MKOHOMMKAaTa, B KOUTO APY>XECTBOTO Onepupa;

- CxogHa npogyKkroBa rama;

- a nma ny6nvkyBaHn oMHaHCOBM OTYETU, AaBaln Bb3MOXHOCT Aa 6bae obxBaHaT Hau-

Onun3kns egHoroguMLLEH Nepuoa;

- [1a ma CKNoYeHU cOenku C akuumuTe Ha OPYXeCTBOTO B AEHs, KbM KOWTO Ce M3BbpLUBA

oLeHKaTa.

e [lpyru KpuTEpPUN, KOUTO CE N3MNON3BAT NPU aprymMeHTaumsaTa Ha n3bop Ha gpyXecTBO aHanor,
ca CpaBHUM OCHOBEH KanuTtarn u cxogHu oMHaHCOBM NoKasaTenu.

5.3. MeToabT Ha OMCKOHTMPAHUTE HETHW Mapu4yHW MNOTOLM CEe M3MOS3Ba 3a onpedensiHe Ha
CTOMHOCTTA Ha eAHa OOMKHOBEHaA aKuus Ha APYXeCTBOTO, KaTO CTOMHOCTTA Ha Kanutana Ha
nputexatenute Ha OOWMKHOBEHW akuum ce pas3genu Ha 6post Ha OOWKHOBEHUTE akuun B
obpauieHue.

CToMHOCTTa Ha KanuTana Ha npuTexaTtenute Ha OOWKHOBEHM akuun ce m3vmcngsa no Apa
HayuHa:

5.3.1. MeToq Ha OUCKOHTUPAHUTE HETHM MapUYHM NOTOLM 3a OOMKHOBEHUTE akuumoHepu (Free
Cash Flows to Equity) - 4pe3 AMCKOHTMpPaAHE Ha HETHUTE MapuUyHU MNOTOLM, KOMTO OcTaBaT 3a
aKkuMmoHepuTte cnen nocpellaHe Ha BCUYKM pasxoau, (PuHaHCOBM 3agbimkeHusi, Heobxoanmm
WHBECTMLNN 1 NPOMEHN B 0O0OPOTHMA KanuTan:

a) Mpu TO3M MeToq ce U3Non3eaT HETHUTE MAapMYHKU MOTOLM, KOMTO OCTaBaT cnen nocpelaHe Ha
BCUYKM pa3xodun, noKpuBaHe Ha CbVIHaHCOBVITe 3a4bJDKeHUA (BKJ'HO‘-IVITeJ'IHO maBHUUM N NMUXBU NO
ObJITOBE Ha OPYXECTBOTO), HEOOXOANUMUTE MHBECTULMM U NPOMEHNTE B 000POTHUSA KanuTan.

0) HeTHMTe nmapuyHM noToUM Ce M3UMcCnsBaT, KaTo MpPOrHo3HaTa HeTHa nevanba cnen nMXBY U
OaHbuK BbpXy nevanbara:

- Ce yBenn4yn ¢ NPOrHO3HNTE pasxoamn 3a amopTusauus,

- C€ HaManu cbC CTOMHOCTTA Ha NPOrHo3HaTa nNpomMmAHa B HETHUA 060pOTeH Kanutan,

- Ce yBelind4n C nporHo3HaTta CTOMHOCT Ha HOB ObIr, KAKTO U NOCTbMNeHndA OT U3gaBaHEeTO Ha
eMuncumn npmeunernpoBaHn akuuu,

- C€é HamMalnun C NporHo3HnTe NHBECTULINN B ,D,bJ'IFOTpaVIHVI aKTuBNy,

- C€ HamManun C NporHo3HnTe noraweHnsa no rmaBHNUNTE HaA ObIra,

- C€ HamMalnu C NporHo3HnTe AMBNAEHTU 3a NpuBUNErMpoBaHn akunn.

M3nonsea ce cnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napun4yHM noToum 3a 0OMKHOBEHNTE aKUMOHEPMU;
NI — HeTHa nevyanba;
Dep — amopTmnsaunu;
FCInv — nuBectMummn B 4bArotpanHu akTuBewy;
AWCInv — npomsiHa B HETHUSI 0OOPOTEH KanuTarn;
PP — noraweHunst no rmaBHUUU;
PD — onBnaeHT 3a NpMBUIIErMpoOBaHN akLnu;
ND — HOB AbJIr, KAKTO U NOCTLMMNEHUS OT N34aBaHETO HA EMUCUN MPUBUIEMMPOBAHN akLUN.

B) I'Ipm TO3M METO4 HETHUTE NMapU4HM NOTOUM Ce AUCKOHTUPAT C LeHaTa Ha cplechwpaHe CbC COOCTBEH KanuTarn.
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F) LleHaTa Ha d)lechmpaHe CbC COOCTBEH kanuTan e n3nckyemarta HopMa Ha Bb3BpallaeMOoCT Ha
OOVKHOBEHUTE akKUuMoHepun n ce /:l,ed)lelea no cnegHnTe HauvnHu:
- 4ypes 663pMCKOBI/I$I JINXBEH MPOUEHT nsitoC pMUCKoBa NnpemMmna:

K, =Kge +RP,

KbaeTo ke - ueHaTa Ha pmHaHcupaHe cbe COBCTBEH KanuTan;
krr — 6E3PUCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

- ype3 MeTtoga Ha oueHka Ha kanutanosute aktnem (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)XIB1

KbaeTo ke - ueHaTa Ha dpmHaHCKMpaHe cbC COBCTBEH KanuTan,
Krr — GE3PUCKOB NIMXBEH MPOLEHT;
(km - Krry — Na@3apHa puckoBa Npemus;
km —O4YaKkBaHaTa Bb3BpaLLlaeMOCT Ha nas3apa;
B — 6eTa KoedULUMNEHT.

- 4pe3 MeToda Ha OUCKOHTUPaHUTE Napu4vHM NoTouUWn:

k, = % +9,
0
KbAeTo Ke - LeHaTa Ha dpMHaHCUpaHe cbC COBCTBEH KanuTarn;
D: — oyakBaH crnegBall, AMBUOEHT 3a egHa 0OMKHOBEHAa aKL S,
Po — LieHa Ha egHa 0OMKHOBEHa akUus;
g - OYaKBaH TEMMN Ha pacTex.

5.3.2. MeToa Ha OuCKOHTMpaHuTe napudHun notoum 3a dupmaTta (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHUTE MapW4HW MOTOUM 33 BCUYKM aKUMOHEPW U APYrM MHBECTUTOPM, HamarneHu C
BCMYKM OBbJITOBE Ha KOMMAHUATA W ApPYrM B3EMaHUS Ha WMHBECTUTOPUTE, Pa3NNYHM OT aKuMOHepuTe.
N3nons3eaTt ce HETHUTE MapuU4HU MOTOLM 3a BCUMYKM MHBECTMTOPU BbB hMpMata — NputexaTenu Ha akuuu,

aObnr n npeqaepeHumanHM akumn. Hetuute napm4HM noToum ce n34ncnasat no Aba Ha4YMHa:

a) Mpu NbpBUS HaYMH HETHUTE MAPUYHM MOTOUM Ce WM3YMUCRsBaT, KaTo MPOrHo3Hata nevanba npeawu

NUXBU U crnef AaHblUM BbpXy nevyanbarta:
- Ce YBennYm C NPOrHo3HMUTE pas3xoamn 3a aMmopTM3aLms,
- Ce Hamanu ¢ NpPorHo3HaTa NPoMsiHa B HETHUS 0GOPOTEH KanuTan,
- Ce Hamanu ¢ NPOrHO3HWUTE MHBECTULUN B ObNAroTpanHn akTBM.

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

KbOeTo: FCFF — HeTHM napuyHn noTtoumn 3a pupmarTa;
EBIT-neyan6a npean Nuxeu 1 AaHbLUM;
TR — gaHbYHa cTaBKka 3a hupmara;
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Dep — amopTu3sauuy;
FCInv — nuBectMummn B 4bArotTpanHu akTuBeWY;
AWCInv — npomMsiHa B HETHMS1 0GOPOTEH KanuTarn,

6) Mpu BTOpUS Noaxon ce M3non3ea cregHaTa opmyna:

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

KbOEeTo FCFF — HeTHM napuyHK notoumn 3a coupmarTa;
FCFE — HETHM Nnapn4yHM NOTOLM 382 OBUKHOBEHUTE aKLMOHEPU;
Int— pa3xoau 3a nNuxewu;
TR — gaHbuYHa cTaBKka 3a hupmara;
PP — noraweHunst no rnaBHULWU;
PD — onBnaeHTu 3a npMBUiernpoBaHn akumu,
ND — HOB ObNI, KAKTO M NOCTLMSIEHNA OT N3gaBaHETO Ha EMUCUN NPUBUIIETMPOBAHN akLnn

B) HeTHMTe napmyHM MNOTOUM Ce OUCKOHTUPAT CbC CpedHonpeTerfieHaTa LeHa Ha KanuTtana Ha
apyxectsoTo. [Npn onpegenstHeTo Ha OTHOCUTENHUTE OANOBE Ha PasfnUYHUTE U3TOYHULM Ha KanuTan
ce n3nonsear nasapHMTe UM CTONHOCTM.

r) CpegHonpeTerneHata LeHa Ha KanvTtana Ha Opy>XeCTBOTO ce onpefens ypes cnegHata dpoopmyna:

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

kboeto: WACC — cpegHonpeTerfieHaTta ueHa Ha kanuTtana,
Ke - LeHaTa Ha pMHaHCUpaHe cbC COBCTBEH KanuTarn;
k4 € ueHaTa Ha puHaHCMpaHe ¢ ObNr, Npean ga € oT4eTeH AaHbYHUAT edekT OT pasxoanTe
3a NUXBU;
t - JaHbYHaTa CTaBka 3a hupmara;
kps - LeHaTa Ha (pbvHaHCMpaHe C NPUBUNETMPOBAHN akuuw;
E — nasapHaTta CTOMHOCT Ha akuMnTe Ha KOMMNaHUATA;
D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMMNaHUATa;
PS — nasapHaTa CTOMHOCT Ha NPUBUIIETMPOBAHNTE aKUMM HA KOMMNAHUATA.

Korato nasapHaTa CTOMHOCT Ha Abfra He MoXe Aa Obae onpegeneHa, ce wm3nonsea
OanaHcoBaTta My CTOMHOCT.

5.3.3. Bcekn eanH oT meToauTe 3a onpedensiHe Ha CTOMHOCTTA Ha aKUMOHEPHUS KanuTan Moxe gda
M3Mnon3Ba eguH OT ABaTa MOAEeNa Ha OUCKOHTUPaHe:
a) MNocTosiHeH TeMn Ha pacTex, NP1 KOMTO ce NpMeMa, Ye pbCTbT Ha ompmaTa € NOCTOAHEH U cTabuneH.

d>op|v|ynaTa, KOATO Ce U3Nnosi3ea €:

P = FCF,

r-g

KbOeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOGOAHNTE NAPUYHM MOTOLM;
FCF e unu FCFE unu FCFF;
I - CboTBETHaTa HOpMa Ha ANUCKOHTUPAHE;
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g - NOCTOAHHUAT TEMMN HA pacTeX Ha KoMnaHunATa.
6) ,El,ByeTaneH TEeMIM Ha pacTeX, npu KOWTO ce npuema, 4e CoLleCTByBaT ABa nepunoaa. 3a NbpBUA
nepunoa ce npasu NporH03a Ha HETHUTE NapuU4HM NOTOLIN 3a BCAKa rognHa nootaesiHo. 3a BTOpUA nepuon
ce npmnmema, 4e HeTHUTEe Napn4HM NOToUM LWe HapacTBaT C yCTOI7NVIB TeMn Unu we octaHaTt NOCTOAHHW.

dopmynaTa, KOATO ce M3Mon3Ba, e, KakTo creasa:

F@+r) @+r)

KbOeTo: Po — HacTosiwaTta CTOMHOCT Ha CBODOAHUTE Napu4YHX NOTOLW;
FCF: e unn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHATa HOpPMa Ha OUCKOHTMpPaHE Npe3 NbpBUs NEPUOS;
Pn - cToMHOCTTa Ha cBOOOOHMTE NApPUYHM MOTOLM B Ha4dyanoTo Ha BTOpUS nepuog Ha
yCTOMYMB pbCT; PnCe n3uncnsiea no cnegHns HaumH:

FCF, .,

P: )
rn_gn

n

KbAeTo:

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

gn e MOCTOSIHHMSAT TEMN Ha pacTeX Ha komnaHuaTa. KoraTo ce npvema, 4e npes BTOpUs nepuog
HETHUTE MapU4YHM NOTOLM LLie OCTaHaT MNOCTOSIHHK, Torasa gn = 0.

5.4. MNocnepgpalla oueHKa Ha akumu, NpuaobuTy BCneacTeme OT yBENMYEHNE HA KanuTana CbC CpeacTea
Ha APY)XECTBOTO EMUTEHT UMK OT pasfensiHe Ha CbLUECTBYBALUMTE aKUMK, Ce N3BBPLLBA, KAKTO crneaBa:

a) B cnyyaute Ha npugobueaHe Ha (HOBW) akuMu OT AadeHO OPYKECTBO BCNEACTBME HA yBENNYEHME HA
Kanutana cbC CpeacTBa Ha OpPYXeCTBOTO, Ce Npu3HaBa B3eMaHe OT gaTarta, OT KOATO npuTexartenute Ha
akuMm Ha OpYXeCTBOTO HsAMaT MpaBO Ha akuuu OT yBEeNMYEeHWEeTO Ha KanuTana — gaTtarta, cref KOosTo
CKIMIOYEHW COENKN C akuMMTe He Bb3AeNCTBaT BbpPXy MPaBOTO 3a NpuaobueaHe Ha HOBM akuuw, 4O AaTtaTa
Ha perncTpupaHe Ha yBENMYEHMETO Ha KanuTarna v BNMCBaHETO My B Aeno3uTapHaTta MHCTUTYLUS.

CTOMHOCTTa Ha B3EMaHETO € paBHa Ha NPoOM3BeAEHNETO OT BPOsi HA HOBUTE aKUMKU U LieHaTa Ha
eHa HoBa aKuus.

R=N,xP,

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUuW;
Pn — ueHa Ha egHa HOBa akuus.

LleHaTta Ha egHa HOBa akuus ce nosiydaBa KaTto nocrnegHaTa LeHa Ha oueHka Ha egHa ,crtapa’
akums 6bae pasgeneHa Ha cymaTa oT 6posi HOBM akumu, Npuaodutn cpelly egHa ,ctapa” akums, u
egHa 1 ,ctapa” akyus.

_ PO
n — 7 N\
(N, +1)
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KbOeTo Pn — ueHa Ha egHa HOBa aKUMS;
Po — nocnegHa ueHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — 6pon HOBM akuMK 3a egHa ,cTapa’ akums.

OT patata Ha BMMCBaHE Ha HOBUTE akuun B aenosntapHata WMHCTUTYUMA OO0 AaTtaTa Ha
BbBEXOAHETO UM 3a TbproBud Ha perynmpaH naslap HOBUTE akKuunm ce Mnpu3HaBaT Mo LUeHa,
n34ncrieHa no criegHata (bopmyna:

— PO
"N 4D

KbOEeTo Pn — ueHa Ha egHa HOBa akuus;
Po — nocnegHa ueHa Ha oueHKka Ha egHa ,ctapa’ akums;
Nr — 6pon Ha HOBUTE akLmMn 3a edHa ,cTapa’ akuusi.

Cnep BbBexaaHe 3a TbProBMs Ha perynvpaH nasap Ha HOBUTe akuuu, rnocregsawiata um
OLleHKa Ce W3BbpLUBA CbIMAcHO MeToaWuTe 3a OLEeHKa Ha LEHHW KHWXKa, OOomycHaTu OO0 WK
TbpryBaHW Ha perynvpaH nasap.

0) Cnyyaute Ha npugobuBaHe Ha (HOBM) akuMmM OT [OAAEHO APYXEeCTBO B pesyntar oT
pasgensHeTo Ha BeYye CbLeCTBYBaLUTE akumm (CNNnT) ce npusHaesa B3emMaHe OT gartata, OT KOATO
HOBWUTE aKuMK Ca Bede OTAENEeHW OT CbLUEeCTBYBALLMTE akuuW — gartaTa, cref KOATO CKIYeHM
CAENKN C akuMmTe He Bb3AencTBaT BbpXy NpaBoTO 3a NpuaobuBaHe Ha HOBWUTE akuuuK 0O gaTaTa
Ha pernctpupaHe Ha HoBusi Gpon akuMM B eno3ntapHata MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHeTo e paBHO Ha NPOU3BEeAEHNETO Ha Bposi Ha HOBUTE akLUKU U LieHaTa Ha
e[lHa HoBa akuus.

LleHaTa Ha egHa HOBa akuuMsi ce Mony4aBa KaTo nocriegHaTa LieHa Ha OueHKka Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha 6posi HOBM akumu, NpMaobuTK cpeLly eaHa ,cTapa” akuus.

R=N, x P, x—,
N

r

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUUK;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums;
Nr — CbOTHOLLEHKE Ha cnnuTa.

OT patata Ha BMMCBaHe Ha HOBWUTE akUMM B OernosvTapHata WMHCTUTYUMs OO0 AaTtata Ha
BbBEXOAHETO MM 3a TbProBUSI Ha perynvpaH nasap HOBUTE akuuMM ce Mpu3HaBaT Mo LeHa,
n3yuncneHa rno cnegHarta opmyna:

P=Pox1/Nr

KbAeTo P — ueHa Ha HoBa akuus;
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Po — nocnegHa LieHa Ha oLieHKa Ha efHa ,cTapa” akuus;
Nr — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBMsSl Ha perynvpaH nasap Ha HOBUTE akuuu, rnocriegsawiarta um
OLileHKa Ce WM3BbPLUBA CbFMAcHO MeToAuTe 3a OLEeHKa Ha LEeHHW KHWXKa, AomycHaTu [0 WK
TbpryBaHu Ha perynvpaH nasap.

5.5. Metoaute no pasgen ll, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha cnpaBegnnBaTa CTOMHOCT
Ha LUeHHUTe KHWXKa MoraT aa 6baat KopurmpaHm ¢ KoedumuneHTn, obocHoBaHM Ha GasaTa Ha AaHHK
n obcTtosTencTea, NpeacrtaBnsiBawy CbOTBETHO paskpuTa BbTpellHa MHopMauns no cM1Ucbna Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu ny6rvyHo npeanaraHe u JonyckaHe
A0 TbproBusi Ha perynupaH nasap Ha UEeHHM KHWXKa U 3a paskpMBaHeTo Ha uHdopmauus oT
nyGnnyHnTE OpyXecTsa U APYrnte EMUTEHTU Ha LIEHHU KHUXA.

6. (M3m. ¢ peweHue om 17.12.20122.) B cnyyaute Ha npugobmBaHe Ha npaBa OT AafdeHOo
APYXXeCTBO MNpWU yBENMYaBaHE Ha KanuTana 4pe3 eMUCUs Ha akumm ce npusHaBa B3eMaHe (Ha
npasa) OT AaTaTa, OT KOATO npuTexaTenuTe Ha akuuu B OPYXECTBOTO HAMAT NpaBoO ga nonydart
npaBa 3a 3anncBaHe Ha akuuu OT yBenMyaBaHEeTO Ha KanuTana (gaTtaTa, crnep KOATO CKItoYeHU
COenkn C akuMmMTe He Bb3dencTBaT Bbpxy NpaBoTo 3a npugobuBaHe Ha npasa), OO AaTaTta Ha
permctpmpaHe Ha npasaTa B Aeno3uTapHata MHCTUTYLUS.

CTonHOCTTa Ha B3eMaHETO Ce U34YncnsaBa Ha OCHOBaTa Ha crnegHarta popmyna:

R, =NxP,,

Kbaoeto:

Rr — B3emaHeTo;

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

LleHata Ha npaBOTO ce n3dyncnsasa ypes criegHata dopmyna:

_PR+RxN,

P =R
N, +1

r

Kbaoeto:

Pr — yueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (Npeau OTAENSHETO Ha nNpasaTa);
Pi - eMrMcroHHaTa CTOMHOCT Ha HOBUTE aKLuK;

Nr — 6posAT Ha akuuuTe B €4HO Npaeo.

Ot paTaTa Ha perucTpauusi Ha npaeaTta B geno3vtapHata MHCTUTYUUs!, CbLUMTE Ce Npu3HaBaT
kaTo akTuB B noptdenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHarta opmynaTa no-rope.

6.1. lNpyn HEBBL3MOXHOCT Oa Ce npunoXxaT HayuMHMTEe 3a oueHka no pasgen I, 1. 4

nocnegBaillata OLEeHKa Ha npaBa Ce MU3BbpLUBa MO LEeHa, npeactaBiiaBalla pasfika mexay
UueHata Ha CblleCTByBalluUTe akuun Ha APYyXeCTBOTO, onpeneneHa cnopen WM3NCKBaHUATA Ha

-58 -



/4 MpocnekT
. Obb [0® 066 MOBAN ®APM UHBECT”

MOBAJ1 ®APM
UHBECT

pasgen Il, T. 4, 1 eMnCMOHHATaA CTOMHOCT Ha HOBWUTE akUMM OT yBENWYEHWETO Ha KanuTana,
YMHOXeHa No CbOTHOLLEeHNEeTO Ha Bposi Ha akuunTe B €AHO Nnpaso.

6.2. (Msm. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anucBaHe Ha akuuuTe B pesynTaTt Ha
ynpaxHsiBaHe Ha npaBaTa [0 [JaTaTta Ha perucTpypaHe Ha YyBeNnuYeHMeTo Ha Kanurtana wu
BMMCBAHETO My B Jerno3vTapHaTa WHCTUTYUMS 3anucaHuTe akuuu ce oTpassBaT KaTo B3emaHe,
KOeTo ce dhopmupa, KaTo BPOAT Ha 3anucaHUTe akuum ce YMHOXW Mo cymarta OT CTOMHOCTTa Ha
e[HO npaBo MO MocrefHaTa oueHka npean 3anucBaHeTo Ha akuuuTe, pasgeneHa Ha 6pos Ha
akuuuTe B €4HO NpaBo N eMUCMOHHAaTa CTOMHOCT Ha efjHa akuus.

R:NnX(F)I'F PI’J1
NI’

KbOeTo: R — B3emMaHeTo;
Nn — OposAT Ha 3anucaHnuTe akuuu;
Pi — emMncmoHHaTa CTOMHOCT Ha eHa aKkUus;
Pr — cTOMHOCTTa Ha eHO MpaBo;
Nr — 6poST Ha akuMmnTe B €4HO npaBo.

B cnydyan, ye 3anucBaHeTO Ha akUMWUTE Ce M3BbpLUBA crief MNocnedHus AeH 3a TbproBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBaHETO MM [0 [aTaTa Ha 3anvMCBaHEeTO Ha akuuute ce
N3BbPLUBA MO NocneaHa LieHa Ha oueHka.

Ot partarta Ha 3anucBaHe Ha akuMuMTe B pesynTaT Ha ynpaxHsiBaHe Ha npasaTta o faTaTa Ha
3annawaHe Ha eMUCMOHHaTa UM CTOMHOCT Bb3HUKBA 3a4bIDKEHNE KbM OPYXECTBOTO — EMUTEHT.

6.3. OT pataTa Ha BNUCBaHe Ha HOBWUTE akuuW B Aeno3uTapHata UHCTUTYUMs OO0 AaTtaTta Ha
BbBeXJaHe 3a TbProBus Ha perynupaHnsa nasap, HOBUTE akuum ce Npu3HaBaT Mo LeHa, n3uncrneHa
no cregHarta gopmyna:

KbaoeTo:

P — ueHaTa Ha akuuaTa;

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

Nr — 6posAT akuum B €4HO Nnpaeo.

Cnen BbBexagaHe 3a TbproBuUs Ha perynmpaHusa nasap Ha HOBWUTE akuuu nocnefpawarta um
OLEHKa Ce W3BbpPLUBA CbIMIACHO METoAMTE 3a OLEHKA Ha LEHHW KHWXa, OOMyCHaTM OO0 WNu
TbpryBaHu Ha perynupaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Heu3nonsBaHu NpaBa 3a yyacTue B
YBENMYEHNETO Ha KanuTana Ha eMUTEHT U npodaxbarta MM Ha SiBEH ayKUMOH no peda un. 1126 ot
3ILUK, cbumTe ce oTHaACAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos npaBa, YMHOXEH Mo
nocturHaraTta cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha aykuuMoHa. ToBa B3eMaHe
cbulecTtByBa B aktuBute Ha POHIA oo gatata Ha peanHo NOCTBMSIEHNE HA NapuYHUTE cpeacTea
OT npogaxbaTta Ha NpaBaTta Ha ayKkuuoHa no pasnnaiwiarenHa cmetka Ha POHIA.
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OT nocnegHus eH 3a TbProBysi Ha NpasaTa Ha perynvpaH nasap Ao Aatarta Ha siBHUS ayKuWOH
Te ce OCTOMHOCTABAT NO MnocnefHa LieHa Ha OueHKa.

6.5. (U3m. ¢ peweHue om 17.12.20122.) B cnyyaute, B kouTo ce npugobuBat akumm oOT
HenybrnMYHO akLMOHEpPHO OPYXeCTBO BCMNEACTBME Ha NbpPBUMYHO NMy6NWYHO npeanaraHe, akuuuTe
ce npusHaeBaTt OT JaTaTa Ha peructpauusita UM B Aeno3vTapHaTa MHCTUTYyuuMs (OT gaTtaTta Ha
3anuceaHe Ha akuuMuTe [O [fJaTaTa Ha peructpaumsita um B JenosutapHata WHCTUTYLMSA
3anncaHnTe akuum ce oTpassBaT KaTo B3eMaHe B pasMep, paBeH Ha nnateHata eMWUCUOHHa
cTtorHocT). NocnegpallaTta oueHka Ha akuMiTe OT JaTaTa Ha permctpauusTa UM B Aeno3uTtapHaTta
WHCTUTYUMss OO0 Jdatata Ha [ofyckaHe Ha akuuuTe 3a TbproBUA Ha perynupaHusa nasap ce
M3BbpLIBA MO LiEHa, paBHaA Ha eMUCMOHHaTa CTOMHOCT Ha edHa akuusa. Cnepn BbBexadaHe 3a
TbProBUsl Ha perynupaHns nasap Ha akuumte nocnejsailiara UM oueHKa ce M3BbpLiBa CbracHo
MeToAMTE 3a OLEeHKa Ha LieHHU KHWXa, JoNnyCcHaTy 40 UNn TbpryBaHW Ha perynvpaH nasap.

MpeoxogHuTe Npasuna ce npunarat CbOTBETHO U MpU 3anucBaHe Ha akuuMyM OT HenybruyHo
aKUMOHEpPHO [pYXeCTBO, 3a KOUTO He ce NpeaBwxaa nocrneasalla perncrpaumnsa 3a TbproBusi Ha
perynupaH nasap, Kato oT JartaTa Ha 3anucBaHe Ha akuuuTe [0 BMMCBaHe Ha yBennyaBaHeTo Ha
KanuTana B TbProBCKUSl PErMCTbp 3anncaHnTe akumMm ce oTpassiBaT KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMMCUOHHa CTOMHOCT, a crnepj gaTtata Ha BNUcBaHe Ha yBernvyaBaHeTo Ha Kanvrana
B TbProBCKUS perncTbp, nocnefsalliara oueHka Ha akumuTe ce U3BbpluBa no pega Ha pasgen I, T.
5.

6.6. (M3m. ¢ peweHue om 17.12.20122.) B cny4yamte, B KOUTO ce npugobusaT akumm npu
ydypeasiBaHe Ha HOBO aKUMOHEPHO [PYXeCTBO, akuuuTe ce oueHaBaT Nno eMUCUMOHHaTa MM
CTOMHOCT [0 paTtata Ha [OornyckaHe Ha akuMmTe 3a TbproBus Ha perynupanus nasap. Cnepg
BbBEXJaHE 3a TbProBus Ha perynvpaHna nasap Ha akuuuite nocnefsaliata MM OUeHKa ce
N3BbPLLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LIEHHW KHMXa, AOMyCHATM A0 MMM TbpryBaHW Ha
perynupaH nasap.

B cny4yan, 4ye ce 3anucBaTt akuum nNpu yypeasisaHe Ha HOBO aKUMOHEPHO LPYXKECTBO, 3@ KOUTO
He ce NpeaBwxaa nocrefsalla permcTpauuns 3a TbproBus Ha perynupad nasap, Te ce oueHsaBar no
eMnCMoHHaTa MM CTOMHOCT A0 AdataTa Ha BAWCBaHE Ha APYXECTBOTO B TbProBCKUS PErNCTBbP.
Cnepn BnvMcBaHeTo, NocnefBallaTta OLeHKa Ha akunnTe ce n3BbpLiBa no peaa Ha pasgen ll, 1. 5.

6.7. (N3m. ¢ peweHue om 17.12.20122.) B cnyyante Ha npugobueaHe Ha npasa OT AafdeHOo
APYXECTBO Mpu eMUCUst Ha BapaHTu ¢ 6a30B akTMB Obaella eMUCUsa OT akUMM Ha OPY>KECTBOTO Ce
npv3HaBa B3eMaHe (Ha npaea) OT AartaTta, OT KOSATO NpUTEXaTenute Ha akuun B OPYKEeCTBOTO
HAMAaT NpaBo Aa Nony4yaT nNpaea 3a 3anvMcBaHe Ha BapaHTu (faTaTta, cnef KosiTo CKIMOYEHN Caenku
C akuumuTe He Bb3OENCTBAT BbPXy MNpaBoTO 3a npugobuBaHe Ha npaea), OO gaTtarta Ha
perMcTpmpaHe Ha npaeaTa B feno3uTapHaTta UHCTUTYLIUS.

CToMHOCTTa Ha B3EMaHETO Ce M3YNCIISIBA HA OCHOBAaTa Ha crnegHaTa chopmyna:

R, =NxP,
Kbpeto:
Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;
Pr — yuenaTa Ha npaBoTO.
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LleHaTa Ha NpaBOTO ce U34ncnsaBa Ypes crieaHarta opmyna:

Pr:|3|_PI+(Pi+PW)XNr
N, +1

Kbaeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akuusaTa (Npegu OTAEeNsHeTo Ha npasaTa);

Pi - eMucuoHHaTa CTOMHOCT Ha akuuuTe OT 6a3oBMS akTMB (UeHaTa Ha yhnpaXxHsBaHe Ha
BapaHTuTe);

Pw - eM1UCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podT Ha BapaHTUTE B €4HO Npaso.

Ot paTaTa Ha perucTpauusi Ha npaeaTa B fgeno3vtapHata MHCTUTYUUS!, CbLuuTe ce NpusHasaT
KaTo akTuB B nopthenna Ha POHOA no ueHa, onpeaeneHa no nocoyeHata opmynaTa no-rope.

6.7.1. lpn HEBB3MOXHOCT Oa Ce MpuUoXaT HauYMHUTE 3a OUeHKa cbrinacHo pasgen I, 1. 4
nocriegsawiata oueHKka Ha npaBa MNpM €EeMUCUa Ha BapaHTM Ce WU3BbpLIBaA MO LEHa,
npefcTaBnsiBawla pasfnuka Mexgy LueHaTta Ha CblleCTByBalUTe akuum Ha OpYyXecTBOTO,
onpeneneHa crnopen uauckBaHusTa Ha pasgen I, 1. 4, n cbopa Ha eMUcnMoHHaTa CTOMHOCT Ha
akummte OT 06as3oBMs aKTMB UM €MUCMOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa no
CbOTHOLLEHNETO Ha Bposi Ha BapaHTUTE B €4HO Npaso.

6.7.2. OT gatata Ha 3anMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHaBaHe Ha npaearta Ao
JaTtata Ha peructpupaHe Ha BapaHTUTE W BMMCBAHETO MM B Aeno3uTapHaTa MHCTUTYyUUS
3anMcaHuTe BapaHTU ce oTpassiBaT kaTo B3eMaHe, KOeTo ce dhopmumpa, KaTto 6podaT Ha 3anMcaHuTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha e€dHO npaBO MO nocrnefHata oueHka npeau
3anMcBaHeTO Ha BapaHTUTe, pasgeneHa Ha Oposi Ha BapaHTUTe B €4HO MpaBO U eMUCUMOHHAaTa
CTOWHOCT Ha eMH BapaHT.

R:Nnx[PW+ij,
Nr

KbOeTo: R — B3emaHeTO;
Nn — 6GpOAT Ha 3anMcaHuTe BapaHTK;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr— cTOMHOCTTa Ha eHO NpaBso;
Nr — OpoAaT Ha BapaHTUTE B €4HO NpaBo.

(Hos, ¢ peweHue om 16.12.20132.) B cnyyai, 4ye 3annucBaHETO Ha BapaHTUTE Ce MU3BbPLUBA
cnep nocnegHWa OeH 3a TbProBUA Ha npaBaTa Ha perynupaH nasap, OCTOMHOCTABAHETO UM [0
Aararta Ha 3anucBaHeTo Ha BapaHTUTE Ce U3BbPLLUBa NO NocreaHa LieHa Ha oLeHKa.

Ot patarta Ha 3anMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTta 4o AaTtaTta Ha
3annawiaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3a4bIDKEHNE KbM OPY>KECTBOTO — EMUTEHT.
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6.7.3. OT gatata Ha BNUCBaHe Ha BapaHTUTe B Jeno3uTapHaTa WMHCTUTYUMs OO [aTtaTta Ha
BbBeXJaHe 3a TbProBUA Ha perynupaHus nasap, BapaHTuTe ce npuaHasaT Nno LeHa, u3yncreHa no
cnegHarta cpopmyna:

P:Pw+i,
N

r
Kbaeto:
P — ueHarta Ha BapaHTa;
Pw — emncnoHHaTa CTOMHOCT Ha e4VH BapaHT;
Pr — cToMHOCTTa Ha eaHo Npaeo;
Nr — 6podaT BapaHTu B €4HO Npaso.

Cnepn BbBexdaHe 3a TbproBUsi Ha perynupaHus nasap Ha BapaHTMTe nocneasawiata UM
OLieHKa Ce W3BbpLUBA CbIMAacHO MeToAWTe 3a OLeHKa Ha LEHHW KHWXa, AonycHaTv OO0 WUnu
TbpryBaHu Ha perynvpaH nasap.

7. (U3m. ¢ peweHue om 17.12.20122.) lNocnegpawia oueHKka Ha AANOBE Ha KOSIEKTUBHMU
WHBECTULUMOHHK cxemu no yn. 38, an. 1, 1. 5 ot 3OKNCAMKW BkntounTenHo B cnyyauTe Ha
BPEMEHHO CnupaHe Ha obpaTHOTO M3KyrnyBaHe, ce M3BbPLUBA MO nocrnegHata obsiBeHa LeHa Ha
obpaTHO n3kynyesaHe. B criyyan ye BpeMEHHOTO cnupaHe Ha obpaTHO M3KynyBaHe Ha OSroBeETE €
3a nepuwoa no-gbnbr ot 30 gHM, nocnedBaliaTta UM OLEHKa Ce WM3BbpLUBa MO CcnpaseasnvBa
CTOMHOCT Ha eauH Asan 4Ypes npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE
cbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 17.12.20122.) NocnenBawa OLUEHKa Ha akUUK U OSNoBe, U3gaBaHu
oT 6opcoBo TbpryBaHun doHaoBe u apyrn 6opcoBo TbpryBaHn npoayktn (ETFs, ETNs n ETCs),
BKITIOYMTENTHO ASANOBE HA KONEKTUBHU MHBECTULIMOHHK cxemu no Yn. 38, an. 1, 1. 5 ot 3AKNCOIMKA
npu KOUTO CbLUECTBYBaT OrpaHUYEHUsA 3a MOKyrnka M obpaTHO M3KynyBaHe 3a onpeneneH knac
WHBECTUTOPU WU/MNn onpedeneH pasMep Ha nopbykaTa, U B pes3yntarT Ha Te3n OrpaHuYeHus
OOH[IA He MmOXe ga 3akynu akummTe 1 OsanoBeTe ANPEKTHO OT u3gatens u CbOTBETHO Aa NpeasaBu
3a obpaTHO W3KynyBaHEe nNpuUTEXaBaHUTE OT HEro Aasanose, T0 (PMHAHCOBUTE MHCTPYMEHTU ce
OLIeHsIBAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIIOYEHUTE C TAX CAENKM Ha perynupaHusi nasap Ha LEHHU
KHWXa, Ha KOWTO ce TbpryeBaT ganosete u akummte Ha ETFs, ETNs n ETCs, obsBeHa upe3s
cuctemarta 3a Tbprosust Unn B BopcoBusi 6oNeTuH, 3a paboTHUA OEH, KbM KOWTO Ce M3BbpLUBA
OLleHKaTa.

0) MNpn HEBB3MOXHOHCT fa ce Npunoxu T. a) ganosete n akumnte Ha ETFs, ETNs n ETCs ce
OLeHsABAaT NO nocregHarta n3ynucneHaTta n obsiBeHa OT CbOTBETHUS perynupaH nasap MHAMKaTMBHA
HeTHa CTOMHOCT Ha akTmBuTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT [a Ce NPUIIOXN HAaYMHDBT Ha OLEHKa MO NpeaxogHaTa TodKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha gsanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuog no-abnwur ot 30 OHKU, CbLUMTE Ce OoueHsiBaT Mo nocrnegHaTta onpegeneHa v obsieeHa oT
CbOTBETHUA n3garterst HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH asan/akuusi.

8. (U3m. ¢ peweHue om 17.12.2012e., uam. ¢ peweHue om 16.12.20132.) MNocnegBawa
OLEeHKa Ha ObNrapcku v _uyxaecTpaHHU obnuraumu u _gpyrn ¢opmu Ha ALArOBU LIEHHU
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KHWXXa, AonycHaTU A0 UMM ThPryBaHU Ha akTUBEH perynupaHd nasap B Penyonuka Buxnrapus
ce N3BbpLLBa:

a) Mo cpegHonpeTerneHarta LeHa Ha CKIoYeHUTe C TAX cAernku 3a paboTHMA AeH, KbM KOUTO ce
N3BbpLLUBA OLEHKaTa, obsABeHa 4pe3 cuctemata 3a TbproBust unu B HGopcoBusa OGHONETUH, ako
06eMbT Ha CKMNIOYEHUTE C TAX COENnKM 3a To3n AeH e He no-manbk oT 0,01 Ha cTo oT obema Ha
CbOTBETHaTa eMUCUA.

0) AKO He MOXe [a ce onpedenu ueHa no pega Ha Gykea ,a”, ueHaTa Ha obnurauuuTte e
cpegHonpeTerneHaTa LeHa Ha CKITIOYEHUTE C TAX COENKM 3a Han-0nu3kusa geH npes nocnegHus 30-
AHEeBEeH nepuoa npeaxoxaal, AeHs, KbM KOMTO Ce U3BbpPLUBA OLEHKaTa, 3a KOMTO MMa CKITHOYEeHU
cOernku.

B) B cnyyauTe, Korato ce u3BbpliBa nocrnefsaila oueHka Ha obnuraumm, No KOUTO NPeacTou
nnawiaHe Ha nuxea, U nybnukyBaHata 4Ype3 cuctemarta 3a TbproBus unum B 6opcoBus GroneTuH
LeHa Ha CKMIYEHU C TAX COENKM UM Ha LeHa "kynyBa” € HeTHa, nocreaBaliata OueHKa ce
dopmupa, KaTo kKbM Ny6nNuKyBaHaTa LeHa ce npubaBu AbMKUMUAT NIMXBEH KYMNMOH KbM AaTtaTta Ha
N3BbpLLUBAHE Ha OLeHKaTa:

CToMHOCTTa Ha HaTpynaHaTa NMxBa ce onpenensi Ypes n3nosn3BaHeTo Ha crnegHaTta gopmMyna:

Cu
n

Accint=F*

m| >

KbaoeTo:

Accint — e HATPyNaHUAT NNXBEH KYMOH;

F — rnaBHuuaTta (HOMMHaNHaTa CTOMHOCT) Ha obNuUraumaTa;

C — roguLLHUAT NINXBEH KYMOH;

N — 6poAT Ha NUXBEHUTE NNaLlaHusa B rogmHarta.

A — UW3MWHaANMUTE §NUXBO-OHM OT HA4yanoTo Ha JWUXBEHUs nepuoa A0 JaTata Ha
nauncneHunata. [Hute ce wmsuucnasaT Ha 6asza 30 gHM B Mecel unu peaneH 6pon AHWM B
3aBMCUMOCT OT perfnameHTaumaTa B NpocrnekTa 3a CboTBETHATa EMUCUS.

E — 6posaT AHKM B Tekywmsa nuxeseHus nepuod. [Hute ce naumcnseat Ha 6asa 360, 364, 365
unn 366 gHM B roguHata, unm peaneH 6pon AHW B 3aBMCUMMOCT OT perfnameHTaumdara B npocnekTa
3a CbOTBETHATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHus fMXBEH KYMOH KbM [EHS Ha M3BbpLUBAHE Ha
oLeHKaTa 1 nsvmncneHarta 6pyTHa LieHa ce n3nons3Ba 3a nocregsalla oleHka Ha obnuraumsTa.

9. (U3m. ¢ peweHue om 17.12.20122.) lNpn HEBB3IMOXHOCT Aa 6bae NpuUNOXeH peabT No
pasgen Il, T. 8, 6ykBn,a” — ,B” npu popMmpaHe Ha LeHa 3a nocrnepalla oueHka Ha obnuraumm
TbpryBaHn Ha akTUBEH perynvpaH nasap, Kakto 1 3a nocrieasailara oueHka Ha obnvrauum, KouTo
He ce TbpryBaT Ha aKTMBHUW pPEerynupaHu nasapu, ce npunara MeETOAbT Ha ANCKOHTUPAHUTE HETHMU
napu4Hu noToum no oopmynaTa no-gosny ¢ Hopma Ha ANCKOHTUPaHE:

a) HacTosiaTa OOXOAHOCT OO0 Magexa Ha LIEHHW KHMXKA CbC CXOO4HW XapaKTepUCTuku (BuA,
YyCNOBMSA Ha NnawaHe 1 nagex), 4onycHaTu 40 UNu TbpryBaHW Ha perynupadun nasapu, kopurmpaHa
C puckoBa Mnpemusi, oTpassiBalla pucka Ha emuTeHTa. M36opbT Ha UeHHaTa KHura, 4usTo
AOXOOHOCT OO0 Najexa Lie ce M3nosnssa KaTo HopMa Ha OUCKOHTUPaHeE, KakTo 1 puckoBaTa npemus,
OTpassiBalla pMcka Ha EMUTEHTA, C KOATO LWe ce Kopurupa n3bpaHata Hopma Ha ANCKOHTUPaHeE, ce
obocHoBaBaT u4pe3 cpaBHUTENEH aHanm3. WM3TOYHMK Ha WHGOpMauMsa 3a CpPaBHUTENHUTE
XapakTePUCTUKN € exXeaHEBHUAT BtoneTvH Ha BOB, oduynanHuTe G0NEeTUHN Ha YyXOECTPaHHUTE
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perynvpaHu nasapu, Ha KOUTO ca AONycHaTW WM ce TbpryBaT KHWXKaTa, Unu apyra enekTpoHHa
cucTeMa 3a LieHoBa MHopMaLUS;

6) HacTosiaTa AOXOAHOCT A0 MajeXa Ha ObpXKaBHWU LIEHHU KHMKA CbC CXOOHW YCINOBUS Ha
nnawjaHe 1 nagex, KopurmpaHa ¢ puckoBa npemusi, oTpassiBalla pucka Ha eMUTeHTa U aageHaTa
LeHHa KHUra;

B) Npu MeToAa Ha AUCKOHTUPaHUTE HETHWU Napu4HM NOTOLM Ce U3Norn3Ba crieaHaTta doopmyna:

L C/n F
P= . . ,
; (1+ r/n)l—1+W + (1+ r_/n)l—l+w

Kbaeto:

P — ueHnaTta Ha LUeHHaTa KHUra;

F — rmaBHMLaTa Ha LEeHHaTa KHUra;

C — roagnWwHMAT KynoH Ha obnuraumnara;

N — OpOAT Ha NUXBEHUTE NNaLlaHns 3a roamHa;

N — o6WKMAT Opon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a A0 nagexa);
i — NMOPEOHUAT HOMEP Ha NUXBEHOTO NNallaHe.

OHU 00 Ced8aUiOMO IUXEEHO NIAUAHE

- 06wy 6potl OHU MedHcdy 08e TUXGEeHU NAAUAHUS

10. (U3m. ¢ peweHue om 17.12.20122., u3sm. ¢ peweHue om 16.12.2013e., om 28.03.20192.)
CnpaBeanuBata CTOMHOCT Ha ObNrapckm U YyXaecTpaHHU NpexBbprsaeMu LEeHHU KHUXA,
gonycHaTM A0 WU TbpryBaHW Ha yHKUMOHUpPALUW PefoBHO, MPU3HATU U NyGnuyHoO
OOCTbMNHU aKTUBHU perynupaHu nasapv B 4yXOuHa, KakTO U MHCTPYMEHTU Ha napuyHus
nasap AonycHatv A0 WU TbpryBaHu Ha hyHKUMOHMpPALLM peaoBHO, NPU3HATU U NyGANYHO
OOCTbNHU aKTUBHU perynupaHu nasapu B 4yxo6uHa ce n3BbpLlBa:

10.1. 3a LEHHM KHMXKA, TbPryBaHn Ha perynmpaHun nasapu n oduumanHu nasapu Ha ¢oH40BU
bopcu:

a) Mo nocreaHa LeHa Ha CKYeHa C TAX caerika Ha CbOTBETHWUA nasap B OeHS, KbM KOWTO ce
N3BbPLUBA OLleHKaTa.

0) Npn HEBB3MOXXHOCT [a Ce NMPUIoXN HAYMHDBT 3a OLEHKa No OykBa "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynyea" npu 3aTBapsiHe Ha nasapa B AeHS1, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa, 0bsiBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHopMaums Ha LIEHHMW KHWXa.

B) NPV HEBB3MOXHOCT [a Ce NPUNOXM HAYMHBT 3a oLeHKa No bykea "0" oueHkaTa ce n3BbpLlBa
Nno nocriedHa LueHa Ha CKYeHa C Tax caernka B pamkute Ha nocnegHust 30-gHeBeH nepwuop,
npeaxoxgawy, eHd, KbM KOUTO Ce U3BbpLUBa OLEHKaTa.

10.2. AKO He MOXe aa ce ornpenenu LeHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKpeTHUS BUL,
LEeHHU KHMXa ce U3BbpLUBa NPy CbOTBETHOTO NpunaraHe Ha pasgen |, 1.5, 1.6 unn 1. 9.
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11 (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) NocneaBalla oueHka
Ha AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTM B CTpaHaTta ce M3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 —
4.4.

11a. (Usm. ¢ peweHue om 17.12.20122.) Nocnegpalla oueHka Ha gepyBaTUBHU (PUHAHCOBU
WHCTPYMEHTN C 6a30B aKTMB LEHHM KHWXa JOnycHaTU OO WUNv TbpryBaHW Ha (PyHKUMOHMpaLLm
penoBHO, NPU3HaTK, NyB6MYHO JOCTBMHM N aKTUBHU perynmpaHn nasapu B 4yxxobuHa, ce n3BbpLUBa
cbrnacHo pasgen ll, 1. 10.1 n 10.2.

12. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBB3IMOXHOCT fa 6baaT npunoxeHu pasgen i, T.
11 n 11a npn opmupaHe Ha uUeHa 3a nocnegsalia OUEHKa 3a onuuMM JonycHaTu OO uim
TbpryBaHM Ha akTMBWHW perynupaHu nasapu, nocrnegBalliarta OueHKa ce M3BbpllBa KaTo ce
nanonsea noaxoabT Ha Black-Scholes 3a onpeaensHe Ha ueHa Ha onuus. MogensT Black-Scholes
TpeTupa oueHKaTa Ha onumm 3a NokKynka (Kon onuuun), nopagu ToBa hopmMmpaHeTo Ha CTOMHOCTTa
Ha NyT onuuAaTa wWe e (PYHKUMA Ha LeHaTa Ha KoM onumsa 3a CbOTBETHMS akTUB Mpu CbLuuTe
yCroBu4.

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

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

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

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa norapuMTMmyHa pyHKUnS;

r — be3punckoB NUXBEH NPOLEHT;

T — CpoKbT 0O Nagexa Ha onuuaTa B roguHu;

Xe T = PV (X) — HacTosilLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusaTa;
So — Tekywiata LueHa Ha 6a30BMsI akTUB (TO3M, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHaTta Ha kon onuusata (“‘C”) 3a CbOTBETHMS aKTMB CbC CblUMUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>),

Kbaoeto:

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

d ,
1 o VT

d, =d, —oT
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N KbOeTo:

Co — TekywiaTa CTOMHOCT Ha KO onuuaTa;

So — Tekywiata yeHa Ha 6a30BUA aKkTuB.

N(d) — BeposiTHOCTTa eAnH crnyyaeH onuT BbPXy CTaHAAPTHOTO HOPMAarHO pasnpeaeneHuve
Aa uMa CTOMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTU MOraT Aa ce HaMepsaT B Tabnmum cbe
CTOMHOCTUTE Ha HOPMAasnHOTO pasnpeaeneHue.

X — LleHaTa Ha ynpaxHsaBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMmyHa (OyHKuus;

r — be3puckoB NMXBEH NPOLLEHT;

T — CpoKbT 4O Nagexa Ha onuusita B roanHu;

Xe T = PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha yrnpa)HsiBaHe Ha onuusaTa;

In — dyHKUMATA HaTypaneH NorapuTbm;

o - CTaHOapTHOTO OTKMIOHEHME Ha HopMaTta Ha Bb3BpallaeMoCcT Ha rogvwHa ©Gasa
(nocTosIHHO KanuTanu3npaHa) Ha 6a3oBusA akTMB (BONATUIHOCT).

CTaHOapTHOTO OTKMAOHEHWE Ha HoOpmaTa Ha Bb3BpawaeMocT 3a n HabnogeHua ce

n3yucnsasa no opmynara:

n < (r,—r)?
o = ’
\/n—ltzzll n

KbOeTo T e cpegHaTta Bb3BpallaeMoCT 3a nepuoaa Ha ussagkata. HopmaTta Ha Bb3BpalwaemocT B
AeHs t ce onpenensi B CbOTBETCTBMUE C MOCTOSAHHATa Kanutanuaaums kato r=In(SySt.1).

12a. Npun HEBB3IMOXHOCT Aa 6baaT npunoxenun pasgen ll, 1. 11 1 11a npu dpopmmnpaHe Ha LeHa
3a nocnejpalla OuUeHKa Ha BapaHTW, AOoMycHaTWM OO WAW TbpryBaHW Ha aKTUBHWU perynupaHu
nasapw, nocrnefsatlata oLeHKa ce U3BbpLUBa KaTo ce u3nonssa dopmynata no pasgen I, 1.12 3a
n3vmcnsaBaHe Ha LeHaTa Ha onumm 3a Nokynka (Kos onuuun).

13. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBB3IMOXHOCT fa Obae npunoxeHa pasgen I, 7.
11 n 11a npu opmmpaHe Ha LeHa 3a nocnensalla oueHka Ha oYbpcu JonycHaTM OO0 WUNU
TbPryBaHMW Ha aKTUBHW perynvpaHu nasapu, nocrneppalliata OueHKa ce WU3BbpLlUBa MO CriefHus
HaYmH:

F={S—PV(D,0,T)}* (1+RNT,

Kbaoeto:

F — ueHaTa Ha (POYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTUB;

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

T — ©pown oHM Ha KOHTpPakKTa, pasgeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., om 28.03.20192.)

MocnepBalwata oueHKka Ha gepuBaTMBHU (PMHAHCOBU MHCTPYMEHTU TbPryBaHW Ha M3BbHOOPCOBM
nasapu ce U3BbpLLBa MO CpeaHOo apuTMeTUYHa LeHa "Kynyea" u ueHa ,npogasa“, aHoHCupaHa npes
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cuctema 3a MHopmaums npu 3aTBapsiHe Ha nasapa B paboTHMS OeH, KbM KOMTO ce U3BbpLuUBa
oLeHkaTa.

Mpy HEBB3MOXHOCT Aa 6bae NPUIOXKeHO NOCOYEHOTO NPaBumo:

13a.1. nocneaBalwia oueHka Ha onuuu, TbpryBaHM Ha M3BBHOOPCOBW Nasapu, ce U3BbpPLUBA
KaTo ce nsnonaea opmynara no pasgen I, 1.12;

13a.2. nocnegpaliaTta oueHka Ha BanyTHUTE QOpybpAHM AOroBOPU Ce M3BbpLUBA KaTto ce
n3nonssa opmynara no-gosny. Korato cpokbT 4O Najexa Ha BanyTHUTe popybpaHU OroBopu e
no-manbk OT 1 Meceu M B CfyyaW, Ye ca Hanuue He3HauyuTernHW pasfuku rno OTHOLUEeHME Ha
CTOMHOCTUTE Ha NNUXBEHUTE MPOLEHTU, NOpaan KpaTKnsa CPOK U NpeHebpexnmo MankoTo BAnsHUe
Ha [OWCKOHTOBUTE (pakTopu, ce npuema, 4Ye OPYbpPOHUAT BanyTeH Kypc KbM pgatata Ha
nocrieasalya oueHka (t) e paBeH Ha TeKyLLmMs CroT BanyTeH Kypc.

—

— =
aiy® ad”

KbOeTo:
V1t - CTOMHOCT Ha OopybPAHUSA SOroBOp;

N — pa3mep Ha opybpaHMS LOroBOP;

C - TekyLuMA CNoT Kypc Mexay ABeTe BanyTu;

P — bopybpaeH BanyTeH Kypc, JOrOBOPEH MpU CKIOYBaAHETO Ha DOPYbPAHUS LOMOBOP;

W noBata BanyTHM Kypca ce uspasssaT KaTto eaMHuum BanyTta B 3a eaHa egnHuua BanyTta A.
iA — 6e3pMCKOB NMUXBEH MPOLIEHT 3a BanyTta A;

iB — 6e3pnCcKoB NUXBEH NPOLIEHT 3a BanyTa B;

T — paTta Ha nagex Ha popybpAHNS 4OroBOp;

t — Tekywa para.

13a.3. nocnegpawiata oOuUeHKa Ha opybpau, pasnuMyHM OT nocodeHuTe no T1.13a.2., ce
N3BBbPLUBA KaTo ce nanonssa popmynata no pasgen Il, 1.13;

14. (W3m. ¢ pewenne ot 16.05.2012r., B cuna ot 02.07.2012r., npeguwHa T1.1306, n3am. c
peweHne oT 16.12.2013r.) lMocneaBawia oueHKa Ha (OUHAHCOBWM MHCTPYMEHTU JonycHaTu [o
TbProBMsi Ha NoBeYve OT €AWH aKTMBEH perynupaH nasap, ce M3BbpLUBa MO LIEHW, ONOBECTSBAHU
nyGrnvYHO OT perynumpaHusa nasap, Ha KOMTO ynpasBnsBaLLOTO APYXECTBO UMa OCUrypeH OOCTbM U
(PUHAHCOBUAT UHCTPYMEHT € MbpPBOHAYarHO 3aKyrneH. AKO (PMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH
Ha noBevye OT eOuH aKTMBEH perynupaH nasap, nocrniegpaliarta oueHKka ce M3BbpLlBa MO LiEHW,
OonoBecTABaHM NyGNMYHO OT perynupaHns nasap, Ha KOWTO 3a CbLUMS AeH € U3TbPryBaH Ham-ronsam
obem (bpon M3TbLPryBaHu akummn) OT CbOTBETHUSA (PUHAHCOB MHCTPYMEHT.

15. (U3m. ¢ pewweHmne ot 16.05.2012r., B cuna ot 02.07.2012r, npeauwHa 1.14, n3M. C pelleHune
oT 16.12.2013r.) B cnyyauTe, koraTo He ce npoBexaa TbProBusa Ha perynupad nasap B paboTHu
OHW 3a cTpaHata WNu KoraTo JafeHN LUEHHW KHWXa ca BPEMEHHO CrpeHu OT TbproBus, 3a
nocrnegsalla OLUEHKa Ha UEeHHUTe KHWXKa, OOMycHaTu OO UMW TbpryBaHM Ha aKTUBEH perynupaH
nasap, ce npvema oLeHkaTta, BanugHa 3a OeHs Ha rnocrneaHata TbproBCcka cecusd KbM aaTta, 3a
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KOATO ce oTHacs oueHkaTa. [Npu nocnefsaula oueHka Ha obnvrauum no pega Ha uspeyeHue Nbpeo
ce oTYyMTa M HaTpynaHaTta NMxea 3a CbOTBETHUTE OHMW.
[MpaBunoTo ce npunara u B cnyyauTe, KOrato Ha perynupaH nasap He ce npoBexaa TbproBcka
cecus nopaanm HepaboTeH B CbOTBETHATA CTpaHa AeH, KOUTo e paboTeH B Penybnvka bbnrapu4.
[MpaBunoTo He ce npunara, Korato Ha perynupaHusa nasap He ce NpoBexaaT TbProBCKM cecun
3a nosedye oOT 5 paboTHM gHM. B TO3M cnyyanm nocrneaBallarta OueHKa ce m3BbplBa npu
CbOTBETHOTO npunaraHe Ha pasgenll, 1.5, 6,9, 12 n 13.

16. (U3m. c peweHune ot 16.05.2012r., B cuna ot 02.07.2012r. npeanwuHa 1.15, U3M. ¢ peLueHune
oT 16.12.2013r.) Bnorosete B 6aHkK, NapuTe Ha Kaca U KPaTKOCPOYHUTE B3EeMaHUs Ce oueHsiBaT
KbM [EeHS, 3a KOUTO Ce OTHACcs oueHKaTa, KakTo cnesa:

a) CpoOYHUTE BIIOroBe - N0 HOMUHAarHaTa UM CTOMHOCT ;

0) napuTe Ha Kaca - No HOMUHarnHa CTOMHOCT;

B) 6€3CpOYHUTE BIIOroBeE - N0 HOMWHANHA CTONHOCT;

r) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NMXBeH NPOLEHT Unv Aoxo[ - No cebeCcTonHOCT;

A) (N3m. ¢ peweHune ot 08.06.2012r.) KpaTKOCPOYHUTE B3EMAHWNA C onpeaerieH NMUXBEH NpoLeHT
nnNn 0oxoA - no cebecTonHoCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PuHaHCOBUTE aKTUBU, AEHOMUHUPAHN
B 4yXOecTpaHHa BanyTa, Ce nMpeu3yucnsiBaT B JleBOBa pPaBHOCTOMHOCT, onpedeneHa no
LeHTpanHua Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHsl, 3a KOMTO ce OTHacs
oLeHkaTa.

18. (U3m. ¢ peweHue om 17.12.2012e., npeduwHa m.17, usm. ¢ peweHue om 16.12.20132.)
lMocnepBallata oueHKa Ha MHCTPYMEHTUTE Ha napuyHMsa nasap, AoMycHaTU OO0 UMW TbpryBaHW Ha
aKTMBEH perynupaH nasap ce onpegena cornacHo pasgen I, 1. 10.1 u 1. 10.2. INpn HEBB3MOXHOCT
na ce npunoxart pasgen I, 1. 10.1 n 10.2, KakTo 1 3@ MHCTPYMEHTUTE Ha NapuyHUA nasap, KOUTO
He ce TbpryBaTt Ha perynvpaH nasap, ce usnonasar criegHute opMynu:

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

KbAeTo:

MV =N x 1+(inﬂ
| {100 365
Pcp e cTOMHOCTTa Ha 4en03UTHUS cepTudukar;
MV — CTOMHOCTTa Ha 4eno3nTHUS cepTudukaT Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha A4eNno3UTHUA cepTUdUKarT;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;
| — ONCKOHTOB MPOLEHT;
C — nnxBarta, nratnMa Bbpxy Aeno3npaHaTta cyma, nocoyeHa Bbpxy cepTudmkara.

KpaTkocpouHuTe gbpKaBHM LEHHWN KHIXKA (CbKPOBULLHN BOHOBE) ce oLeHsiBaT no dopmynara:
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]

P1b € LeHaTa Ha CbKPOBULLHMS OOH;

N — HOMMHanHaTa CTOMHOCT;

i — OUCKOHTOB MPOLEHT;

d — 6pon gHM OT gaTtaTa Ha NpeoLeHKa A0 nagexa.

[uckoHTOBaTa HopMa B ropHuTe (hopMynu ce onpegensa cbrnacHo pasgen Il, 1. 9, 6yksa ,a” unum
”6”.

19. (lNpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HematepuanHute ObAroTpanHu
aKTMBM MbpBOHAYaNHO Ce OueHsBaT Mo LeHa Ha npugobuBaHe, a BNocrneacTBMe noanexaT Ha
nepmogmyHa OUEHKa No crnpaBegfmnBa CTOMHOCT, cbobpasHo npeaBuaeHna B MCC 38 mogen Ha
oueHka. NpeoueHkata No crnpaBefnvMBa CTOMHOCT Ce M3BbpPLUBA €XerogHo kbM 31 aekeMBpu Ha
CbOTBETHaTa roavHa.

20. (MpeduwHa m.19, u3sMm. ¢ peweHue om 16.12.20132.) [llpun B3eTO pelleHne 3a
pasnpegeneHne Ha OMBUAEHT OT AafeHO OPYXeCTBO, YMMTO akumm curypmpat kato akTue B
noptdenna Ha POHLA, oT nbpBaTa gaTta 3a TbProBUA Ha akUMUTE Ha perynupaH nasap, Ha KosTo
npeobpeTaTtensart Ha akuMMTe HAMa NPaBO Ha AMBWUAEHT, A0 AaTaTa Ha u3nnawaHe Ha AvBUAeHTa
(peanHo nocTbnieHne Ha napudHUTEe CpeAcTBa OT AMBUAEHTa MO pasnnawaTtenHa cMeTka Ha
®OH[A), cymata Ha 6pyTHUA OMBULEHT Ce OTHACH KaToO B3EeMaHe.

lll. OCHOBHU N3TOYHNULN HA UHOOPMALNA
CnegHnTe OCHOBHM M3TOYHMLM Ha MHGOPMaUNA ce U3Non3BaT 3a onpeaesnsiHe Ha cnpaBeasivBaTta
CTOWMHOCT Ha aKTuBUTE:

» Pernctbp Ha nybnuyHuTe ApyectsBa U APYrM eMUTEHTU Ha LEHHU KHWXa, BogeH oT Komucuarta 3a
duHaHcoB Hag3sop (KOH);

» [lpocnekTn 3a nybnn4yHO npegnaraHe Ha LEHHW KHXKA;

»  OUHAHCOBM OTYETU HA EMUTEHTUTE;

» (N3m. ¢ peweHue om 17.12.20122.) OdwvumaneH 6GionetmH Ha ,BOB-Coduma” AL, kakto wu
CbOTBETHUSA OIONETUH UMM aHanorMyeH Ha Hero AOKYMEHT, uagasaH OT ApYyr perynvpaH nasap Ha
LEHHN KHMXKa (Obnrapcku unm dyxxgecTpaHeH), ogobpeH oT KPH, kboeto ca npueTtn 3a TbproBus
LEHHUTE KHWxa, nputexxaeaHu ot 1P “Obb mob6an ®apm NHBecT”;

» Kotmposku ot Reuters un Bloomberg 3a aktueu, NpMeTn 3a Tbproeusa Ha 6GbArapckm u Yy>KgecTpaHHu
perynupaHu nasapu. [pn HEBB3MOXHOCT 3a OMPEKTEH OOCTbMN A0 E€NEKTPOHHUTE CUCTEMMU, CbLUMTE
mMoraT ga ©ObaaT npepocTaBsHW OT OGaHKWM, MHBECTUUMOHHM MNOCPEeaHUUM U ApYyrM (PUHAHCOBU
KOMMNaHuu;

» OdwmumanHa ctaTucTnyecka u cnpaBodHa nHdbopmMmauus;

» AHanuau, nybnukaumm n KOMeHTapu Ha ceptTudnumpaHn 6bNrapckm 1 YyxaecTpaHHU KOHCYNTaHTU U
aHanuaartopu.

Mpn onpegensHeTO Ha cnpaBegnvBaTa CTOMHOCT Ha akTUBUTE MoraT ga O6baaTt M3nonsBaHu U
cnegHuTe N3TOYHULM Ha MHopMaLmS:

» 0O6saBeHa B NpocnekT 3a Ny6nmMyHO npegnaraHe Ha LIEHHN KHUKA Ha eMUTEHTa EMUCUOHHA CTOMHOCT;

» PeweHne 3a yBenuyaBaHe WM HamansBaHe Ha kKanuTana Ha emMuTeHTa Ha uHaHcoBUTE
WHCTPYMEHTY;

» PeuweHune 3a npeobpasyBaHe Ha OPY>KECTBOTO—EMUTEHT;
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> Bcsakaksu naMeHeHus B TbproBckaTa OEeNHOCT Ha eMUTeHTa, KOUTo Buxa ce OoTpa3uniin Ha ueHata Ha
n3gageHnTe ot Hero CbVIHaHCOBVI MHCTPYMEHTWU,

» T[lpomMeHun B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O06pasyBaHn cbaebHu gena, no KOMTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHUK;

» AHanua Ha obLO0TO NMKOHOMNYECKO CbCTOSAHNE Ha CTpaHaTa/MTe, KbAeTO PYHKUMOHMPA EMUTEHTHT;
» AHanua Ha oTpacbria, B KOUTO OCbLUECTBSBA JEMHOCTTA CU EMUTEHTBT;

» AHanua Ha obWOTO CLCTOSIHME Ha nas3apa Ha (*)I/IHaHCOBVI MHCTPYMEHTU, Ha KOWTO ce Tbpryeart
KHMXaTa Ha eMUTEHTAQ,

» Hanu4yHa nHopmaums 3a CKIYeHU cAernkn unum odepTy 3a KOHKPETHUTE (PUHAHCOBU MHCTPYMEHTU
Ha HeperynupaHu nasapw;

» Hanuune Ha ONUMOHHM JOrOBOPM 3a KOHKPETHUTE (PUHAHCOBU NHCTPYMEHTW.

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

CToMHOCTTa Ha nacvmeBuTe € paBHa Ha cymaTa OT 6anaHcoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
AbArocpoyHMTE 3agbipkeHns no 6anaHca. 3agbrkeHusTa, OEHOMWHWPaHW BbLB BanyTta, ce
naumcnsaeart no ocpuymanHna kypc Ha bHB, o6aBeH B AeHs, KbM KOMTO Ce U3BbpLUBA OLEHKaTa.
OueHka Ha nacuBuTe ce U3BbPLLBA B CbOTBETCTBUE C MexayHapooHUTe CHETOBOOHWU CTaHAapTU U
cyeToBoaHaTa nonutuka Ha POHIOA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKTUBUTE, HaAMarneHa CbC cyMaTta Ha nacueuTe.

HCA Ha eguH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha ganoete Ha POH[IA B
obpalleHue.

EmucunonHata cromHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha eguH asan yBenuyeHa C

npeasuaeHaTta B [lpaBunata Ha ®OHIA Takca 3a emuTupaHe, OOKaTo LeHaTta Ha obpaTHo
nakynysaHe (LLOW) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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