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MpocnekTbT cbabpxa yanata nHgopmaums, Heobxoguma 3a B3eMaHe Ha pelleHune 3a MHBeCTMpaHe B u3gageHute ot Ao
“‘Obb lMnatuHym EBpo O6nuraunn”’ asinoBe, BKMIOYUTENTHO OCHOBHWUTE puckoBe, cBbp3aHu ¢ AP “OBb lMnatuHym EBpo
O6nuraunn” n HeroBata AeWHOCT. B uHTepec Ha WHBeCTUTOpPUTE € [a ce 3ano3HadAT c¢ [lpocnekta, npeaun ga B3emar
pelleHne ga MHBecTupar B ganose, ndgagexun ot 0d “Obb MNnatnHym EBpo Obnuraumn”.

KomucusTa 3a omHaHcoB Hag3op e noTBbpAuIa Hactosawms MNpocnekT, HO ToBa He O3Ha4YaBa, Ye TA ogobpsBa Unn
He opobpsiBa WHBECTUpPAHETO B nNpeanaraHuTe AAnoBe, HUTO Ye noema OTrOBOPHOCT 3a BEpHOCTTa Ha
npeacraBeHaTta B lpocnekTa uHdopmauums.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnseawo gpyxectso “Obb MennmxkmbHT® ALl oTroBapAT conugapHo 3a
BpeauTe, MPUYMHEHM OT HEBEPHW, 3abnyxgaBaliy WM HembiHW faHHM B [lpocnekta, CbOTBETHO — 3a 4YacT oOT
nHpopmauusaTa B Hero. Jlmueto no un. 34, an. 1 1 2 ot 3akoHa 3a CY4ETOBOACTBOTO OTFOBaps CONMMOAPHO C YreHOBETE Ha
CbBeTa Ha QupekTopuTe Ha YNpaBnsaBaloTO APYKECTBO 3a Bpeau, MPUYMHEHM OT HEBEPHM, 3abnyxaaBalliy Unn HeMbITHU
AaHHM BbB PuHaHcoBuTe otyeTy Ha O® “OBbb lMnatmHym EBpo O6nurauun”, a peructpupaHusT oguTop — 3a Bpeawute,
MPUYMHEHN OT OAUTMPAHUTE OT HEro hMHaHCOBMW OTHETU.

DaTa Ha akTyanu3saumsa 15.05.2020 r.
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1. Nudopmauma otHocHo Y1 ,O0BBb AceTr MeHnpmxMbHT” EALL:

1.1. MHdpopmMaumus OTHOCHO YyrNpaB/IBaLLOTO APYKECTBO

Y[l ,0Bb AceT MeHnmxMbHT” EA/l € akUMOHEPHO APY>XECTBO, pernctpupaHo B Penybnunka Bbnrapus v
M3BbpLUBALLO AeHOCT B Penybnuka bbnrapusi.

1.2. HaumeHoBaHue, NnpaBHO OpraHu3auMoHHa ¢dopma, ceganumuye

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]
MpaBHO —OpraHmn3aumoHHa ¢opmMa AKLMOHEPHO ApPYKeCTBO
yn.”Csera Cocpumsa” N2 5, paiioH
Cepanuiue 1 agpec Ha ynpaBneHue : Buapaxaae, rp. Codus,
Peny6nuka bbnrapus

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

1.3. [laTa Ha perucrpauus Ha ApYy)XecTBOTO

Y[ ,,06b AceT MeHnaxMbHT” EAL] e yupeaeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMEHTa ApYy»XeCTBOTO €
npepernctpyupaHo B TbproBCckMs pernctbp KbM AreHuuMss no BAuceBaHusaTa ¢ EWMK  131239768.
CobluecTByBaHeTO Ha [Ipy>XeCcTBOTO He € OrpaHUYeHO CbC CPOK.
Y[ ,,06b AceT MeHnaxmbHT” EAl € C npeaMeT Ha AENHOCT .

1. YnpaBneHue Ha AeMHOCTTa Ha KONEKTUBHN MHBECTULIMOHHM CXEMM, BKITKOYMTESTHO:

Q) ynpaBfieHne Ha UHBECTULMUTE;

6) aAMWHWUCTpUpaHe Ha AAnoBeTe, BKIYMTENHO MPaBHW M CYETOBOAHM YCIYrM BbB Bpb3Ka C
yrpaB/eHMETO Ha aKTUBUTE, MWCKaHUS 3a WHbOpMauusi Ha WHBECTUTOPUTE, OLEHKa Ha aKTMBUTE W
N34NCNsIBaHe LeHaTa Ha ASn0BeTe, KOHTPOA 3a CrasBaHe Ha 3aKOHOBMTE W3MCKBAHWS, YMpaBnieHue Ha
pUCKa, BOAEHETO Ha KHWraTa Ha MpuTexaTenuTe Ha AS/IoBE, B C/lyYauTe Ha M3BbPLUBAHE Ha AEMHOCT Mo
yrnpasfieHne Ha KONeKTMBHA MHBECTULMOHHA CXeMa C Npom3xo4 OT Apyra AbpXKaBa YNeHKa, pasnpeaeneHue
Ha AMBMAEHTM W ApYru nnawaHus, nsgaesaHe, npogaxkb6a n 06paTHO M3KynyBaHe Ha ASN0BE, U3Mb/IHEHME Ha
[IOroBOpW, BOAEHE Ha OTYETHOCT;

B) MapKeTUHIroBM YCNyru.

2. YNpaBnsBaLloTO APY>KECTBO MOXe Aa NpPeaoCTaBs U CiefHUTe AOMbAHUTENHN YCIYTI:

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

6) ynpaBneHne B CbOTBETCTBME CbC CK/IIOYEH C K/IMEHTA AOroBOP Ha nopTdenn, BKIOUUTENHO
noptdenn Ha npeanpusaTMe 3a KONMEKTMBHO WHBECTMPaHe, BKIOYBAW, (PUHAHCOBM WHCTPYMEHTW, MO
cobcTBeHa npeueHka, 6e3 cneumanin HapexaaHus Ha KIMeHTa;

B) MHBECTULMOHHWN KOHCYNITaUMM OTHOCHO (DMHAHCOBU MHCTPYMEHTHU;

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

OBb AceT MeHnaXMbHT” EAL] € nonyynno NnMueHs 3a u3BbpluBaHe Ha aenHoct N2 9-Y/1/ 26.01.2006r., ¢
Pewenne N° 171-Y[/04.03.2004 r., ponbnHeHo ¢ Pewenne N9 66-Y¥[/25.01.2006 r. Ha KomucusaATa 3a
(bnHaHCOB HaA30p U € BMIMCAHO B TbProBCKUA perncrbp c PeweHne N2 1 ot 23.04.2004 r. Ha Coduiickn
rpaackm cbg no ¢.a. 4098/2004 r., napt. N2 83704, tom 1021, per. I, ctp. 44. [pyXecTBoTO €
npeperncTpmpaHo B TbproBcKMst perncTbp KbM AreHumns no enuceaHusTa ¢ EMK: 131239768.
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1.4. [pyrm KOJIEKTUBHU MHBECTULMOHHM cxeMu, kouto Y]] ,OBB Acetr MeHumpxMbHT” EAL
ynpasnsiBa

Ynpasnsisawo Apyxectso ,,0bb AceT MeHnpxMbHT” EAJ] opraHu3npa u ynpasnssa A “OBb MaTtpnuMoHuyM
3ems” , A® ,0bb MNnatuHym O6bnuraumn”, A® ,,0Bb oban ®apm Unueect”, 4D ,,Obb MpemMnyM Akunn”, OO
,OBb banaHcupan ®oHa”, A® ,0bb Moban AusmaeHt", A® ,Obb Moban Pactex" n A® ,Obb Moban
Jetckn doHa".

1.5. [laHHM 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacraBuTeny Ha Y ,,O0bb

Acet MeHnp)xMmbHT” EAL]

Y[ ,,O6b Acet MennmpxMbHT” EALl ce npeactaBnsiBa CbBMECTHO (3aeaHo) oT KatuHa CnaekoBa lMeluyeBa —
N3mbnHuTeneH ampektop n CredaH CredaHoB TbMHEB — [MpOKYypUCT.

MOXAH PO)KBP MAPCEJ1 JIEMA — NMpeacepnaten Ha CbBeTa Ha [ilupektopurte

NoxaH Jlema e uneH Ha ynpaBuTeneH unun KoHTponHus opraH Ha KbC AceT MennpxmbHT NV (benrus), KBC
AceT MeHMpKXMBHT SA (Jllokcembypr), KBC AceT MeHnaxMbHT MaptucunenwsbHT (Jllokcembypr), KBC ObHA
MeHnaXMbHT JIumntng (Mpnanamst), CSOB AceT MeHnmxMbHT (Yewka penybnuka), Ken eHpg & Eny ®bHA
MeHUIKMBHT (YHrapus).

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

OT 2005 r. oo MoMeHTa KaTuHa MeitueBa e cyetoBoauTen u Mpeacenaten Ha KomuTeTa no hMHAHCK K
CYETOBOACTBO B Bbnirapcka Acoumaums Ha YnpaBnsisalmTe Apy>KeCcTBa.

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

TEOAQOP MAPUHOB — YneHnHa CbBeTa Ha [iupekropurte
Teonop MapurHOB e uneH Ha YnpasutenHusa cbBeT Ha "OBEJMHEHA BEbJ/ITAPCKA BAHKA” ALL.

CTE®AH TbMHEB - Npokypucrt
1.6. KanuTtan

Kanutanbt Ha Y[ ,Obb Acet MeHnmpxMbHT” EALl € m3usno BHeceH M e B pasMep Ha 700 000
(cepeMmcTOoTMH Xunsau) ne., pasnpegeneH B 700 (cegeMCTOTMH) OBUKHOBEHM, MOUMEHHW, He3HaNnn4YHn
aKUMK, C NpaBO Ha rnac M HoMMHanHa ctonHoct 1 000 (xunsiga) neBa Bcsika. EAHONMYeEH cOBCTBEHMK Ha
KanWTana Ha ynpasnsiBaloTo ApyxectBo e KEM BM CU ACET MEHUIDKMBHT HB - Benrua (KBC Asset
management NV).

1.7. Monutnka 3a Bb3HarpaxkaeHusta. WHdopMaums OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a

Bb3Harpa>kaeHusTa Ha ynpasJ/isiBallOTOAPYKECTBO

YnpaenaBawoTo ApyxecTBo npunara [onutuka 3a Bb3HarpaxaeHusta /lMonutukata/, B
CbOTBETCTBME C HaLMOHA/IHUTE W €BPOMENCKM HOPMATUBHM WM3UCKBaHuWS. lMonutukaTta onpeaenst obwure
paMKu, NPUHUMNUTE U U3UCKBAHWUATA MpU ONpefensHe Ha Bb3HarpaxkaeHusaTa B YNpaBnsasawo ApYXeCTBo,
KaTo HacbpyaBa pa3yMHOTO U edeKTUBHOTO YNpaBfieHWe Ha pUCKa Ha YNpaBnsBallOTO APYXXECTBO U He
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noowipsiea MoeMaHe Ha puUCK, HECbOTBETEH Ha PUCKOBUTE Npodunu, npasunata WK yydpeauTenHute
OOKYMEHTU Ha yrnpasfisBaHUTE KOSMIEKTUBHW MHBECTULMOHHW CXEMW, KaKTO M He 3acdra WU3NbiHEeHWEeTO Ha
3aAb/DKEHMETO HA YNPaBNABalLOTO APYXECTBO Aa [AEWCTBa B HaW-gobbp WMHTEPEC Ha KOMeKTUBHATa
WMHBECTUUMOHHA cxema. [MonutukaTa CbabpXa oblwata pamKa M OCHOBHWUTE MPUHUMNKW MNpU OnpeaensiHe
Bb3HarpaxaeHuaTa Ha cnyxutenute B Y/[], KaTo rapaHTMpa Cnas3BaHeTo OT CTpaHa Ha Y[l Ha akTyasnHaTa
npaBHa M perynaTtopHa paMmka, B TOBa 4YMC/O, HO HE CaMO — HauyuMHUTE Ha onpejesnsgHe U M3nnallaHe Ha
Bb3Harpa)xaeHuaTa, CTpyKTypaTta 1 BUOOBETE Bb3HArpaXXaeHns N TEXHUTE CbOTHOLLEHWUS, pa3CcpoyBaHETo U
Bb3MOXXHOCTTa 3a HeusnnawaHe Ha Bb3HarpaXaeHws B 3aBMCMMOCT OT MpeAcTaBAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/l, camoto Y n cbotBeTHute KUC, CTpyKTypaTa v npasomowmsaTa Ha Komuteta no
Bb3Harpa)xaeHuaTa u ap.

AkTyanHaTa MonuTunka 3a Bb3HarpaxxaeHusaTa Moxe Aa 6bae HaMmepeHa Ha MHTEPHET CTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

Mpwn noucksaHe oT cTpaHa Ha mHeecTuTopuTe B KUC Ha Y/, konuve Ha lMonuTukaTa 3a Bb3HarpaXkKaeHusTa
we uMm 6bae npegoctaBeHo 6e3nn1aTHO, Ha XapTWeH HocuTen, B oduca Ha APYXeCTBOTO MAM B KIOHOBATa
mMpexa Ha Obb AJl.

2. Nndopmauus 3a aorosopHus ¢poHa
2.1. HaummeHoBaHue

HaumenoBaHue: [JorosopeH ®oHa “OBb MnatuHym EBpo O6nuraummn”

OpraHusaTop v ynpasneHue: Ynpasnssawo apyxectso (YA) ,O0b6b AceTr MeHnaxmMbHT” EAL]

Cepanuiue 1 agpec Ha ynpasfeHne Ha YnpaBnsiBawoTo Apy»ecTBo : yi. “CeeTta Codus” N2 5, 1040 Codusi,
Bunrapus

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

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

Tun u ctatyt Ha A® “OBbb MnatuHym EBpo O6amrauumn” : Mo ceosita cblHocT AP “Obb MnatnHyMm
EBpo Obnuraummn” e KONeKTMBHa MHBECTULIMOHHA CXeMa OT OTBOPEH TUMN 3@ MHBECTUPAHE B MPEXBbp/sieMu
LEHHW KHWXa WUNv Apyrn NUKBUMAHU (PUHAHCOBU aKTUBW CbrNiacHO U3MCKBaHWATa Ha 3akoHa. C ornea cBost
cneumaneHn cratyT, “OBb lMnatuHym EBpo O6bnuraunmn” e poroBopeH ¢poHA NO CMMCbNa Ha 3aKkoHa 3a
[AEMHOCTTa Ha KOJIEKTUBHUTE WMHBECTULIMOHHM CXEMW WU APYrY NpeanpusTusi 3a KOMEKTUBHO WHBECTUpaHe
(3OKUCAOMNKW), 3akoHa 3a nasapute Ha (UHAHCOBU WHCTpyMeHTU (3MPU), KakTo M NoA3akOHOBUTE
HOPMaTMBHW aKTOBe.

YNpaBnsBalloTo APYXKECTBO NOCTOSIHHO M3aaBa U u3Kynysa obpatHo asnosete Ha Ad® “Obb MNnatuHym EBpo
Obnuraumn” 3a cmetka Ha POHJA.

[eAHOCT: KONEKTMBHO MHBECTMPAHE B MPEXBbLP/SEMM LEHHU KHMXA WU APYrM NUKBUAHM (DUHAHCOBM
AKTMBM CbINIACHO M3MCKBAHMATA Ha 3aKOHA, HA Napu4HU CpeAcTBa, HabpaHwu ype3 nybnvyHO NpeanaraHe Ha
ASN0Be, NpU CNa3BaHe Ha NpUHUMNA Ha pa3npeaesieHne Ha pucka.

MakcumaneH 6poi gsanoBe B o6palyeHune : HeorpaHuyeH

HomuHanHa ctolMHOCT Ha eauH aan: 10 (gecet) eBpo

2.2. [laTta Ha yupeasiBaHe Ha AOroBopHusA choHA

[AaTta Ha yupeasBaHe Ha A® “Obb MNnatmHym EBpo O6amuraumn”, npeauuHo HammMeHoBaHue &
,OBb EBpo MNMapu" : 14.05.2010 r. (c HaumeHoBaHue ,OBbb EBpo MMapu“ B nepuoga 09.05.2014r. —
12.06.2018r.)

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

Homep n pata Ha pa3speweHuero Ha ,ObB Acer MeHuMpaxMbHT” EA[] 3a opraHM3upaHe M
ynpasneHme Ha A® “Obb MnatuHyMm EBpo O6amraumm”: Pewerve NO 305-Ad ot 14.05.2010 r. Ha
Komucusita 3a puHaHcoB Haazop (Komucusta/KOH),

,OBb MnaTtuHym EBpo O6nuraynn”

byncrat: 175882207
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2.3. Hap3opHa MHCTUTYUMA
Haa3opHa MHCTUTYUMS NMpU OCbLUECTBABAHE HA AEMHOCTTa MO OpraHuM3upaHe M ynpasneHve Ha ®OHOA ot
,OBb AceT MeHnaxMbHT” EAL] € :

Komucusa 3a ®uHaHcos Haasop (K®H)
CrpaHuua B UHTepHer : www.fsc.bg

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

2.4. TlocouBaHe Ha MACTOTO, KbAETO MoraT Aa 6baar nosiyueHM npaBuiata Ha ¢oHAa M
nepuoanyYHUTE OTUHETHU

MHBecTuTopuTe Morat fda ce 3ano3HasT c [lpaBunata Ha ®oHpa, Mpocnekta, [JOKyMeHTa C KIOYOBa
nHdOopMaLms 3a MHBECTUTOPA M NEPUOANYHUTE OTYETM, KaKTO M Aa Nony4vaT AOMbHUTENHA MH(OPpMaums:
e B knoHoseTe Ha “"0Ob6eanHeHa bbvnrapcka baHka” Al B cTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe
C KJINEHTW.
e [lpaBunata Ha POH[A,nNepuoanyHNTE OTYETW, KaKTO M [OKyMeHTa C Kaw4yoBa MHbopMaumsa 3a
MHBECTUTOpPA Ca AOCTbMHM M B MIHTEpHET Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha pAaHbYHATa CUCTEMa, NMPUIOKMMA 3a AOroBopHus ¢oHA, KOUTO ca OT
3HaueHue 3a NpuTeXxaTeNnTe Ha AAIoBe

Tazu TOYKa IPEAOCTaBA UHPOPMALNS, KAKTO 3@ 0O/IaraHeTo HA [OXOAUTE HA MHBECTUTOPUTE OT CAESKU C
4an08e Ha ®OHLA T1aka v 3a AAHBYHOTO obJiaraHe Ha rneyanbara Ha [JoroBopHus ®OoHA KbM 4aTatad Ha
aKTyamm3aums Ha To3um [poCriexT.

AaHb4yHO obnaraHe Ha goxoauTe OT caenku ¢ aoanose Ha ®POHAOA

HaHbyHo ob1araHe Ha MECTHH (PH3NYECKHM STnya:

CobrnacHo yn. 13, an.1, 1.3 oT 3aKkoHa 3a AaHbUMUTe BbpXY AoxoauTe Ha dusmyecknte nuua (344PJ), He ca
obnaraemn goxoauTe OT pasnopexxaaHe ¢ (pMHaHCOBM MHCTPYMEHTM Ha rnputexarenmTe Ha AS/10BE BbB
®OHIA, koeTo BK/OYBa A0X0AUTE, MOJSIyYeHU OT CAeSIKM C AS/10BE Ha TaKoBa APYXXECTBO, M3BbPLUEHWN Ha
perynvpaH 6barapcku nasap Ha LEeHHW KHVKa MW Mnpu ycnoBusTa U No pega Ha 06paTHOTO M3KynyBaHe OT
cammnsa ©OH/.

HaHbYHOo obs1araHe Ha MECTHH M YYIXKAECTPAHHU IOPUAHYECKH JTnLa:

CornacHo un. 44 ot 3KIMO, nputexatenute Ha asnose BbB P®OHJA - MeCTHW oOpuanyveckun nuua u
YyXXAECTPAHHWU HOPUAMYECKM NNL@, KOMTO OCbLUECTBABAT CTOMaHCKa AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCKa AeMHOCT WK NMosyyaBaT AOX0AM OT M3TOYHUK B Penybnuka bbnrapus, npy onpeaensHe
Ha AaHbYHUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PUHAHCOB pe3ynTaT (cyeToBoaHaTa nedvanba/3ary6a) ce:
1. HamanaBa c nevyanbata OT pasnopexaaHe C (PUHAHCOBUM MHCTPYMEHTM, ornpeesnieHa KaTo
NONOXWTENHA Pa3/iMka Mexay NpoAaXkHaTa LeHa M AOKYMEeHTaslHO JOKa3aHaTa LeHa Ha npuaobusaHe Ha
asanose Ha POHAA, n

2. yBenuMyaBa CbC 3arybata OT pa3snopexpaaHe ¢ (pMHAHCOBM MHCTPYMEHTW, onpejesnieHa KaTo
oTpvuaTenHaTa pasnMka Mexay npoAaxHaTa LUeHa M AOKYMeHTasHO AOoKa3aHaTa ueHa Ha npuaobusaHe Ha
asanosete Ha ®OHJA.

MNMoa pasnopexpaHe ¢ (hMHAHCOBM MHCTPYMEHTM Ce pasbupaT caenkute C AS/I0BE HA KOMEKTUBHU
WMHBECTULMOHHN CXEMM M3BBLPLUEHM Ha perynunpaH nasap, KakTo MU CKIKOYEHW NMpu yCnoBUSTa M No peaa Ha
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06paTHO WM3KynyBaHe OT KOJIEKTUBHM WMHBECTMLIMOHHM CXEMW, AOMyCHaTM 3a NybnuyHO npeasiaraHe B
CTpaHaTa WM B [pyra ObpXaBa - 4ieHKa Ha EBponenckusi Cbio3, WM B [ObpXaBa - CTpaHa Mo
Crnopa3yMeHneTo 3a EBponeinckoTo MKOHOMMYECKO NMPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIMO, He ce obnaraT C AaHbK NpU U3TOYHMKA A0OXOAUTE OT pasnopexaaHe C
(pMHaAHCOBU MHCTPYMEHTMU, KOETO BK/OYBA CAENKUTE, CKIKOYEHU NpW YCIoBUSTa M NO peaa Ha obpaTHo
N3KynyBaHe OT KONEKTUBHM WHBECTUUMOHHM cxeMn (kakBato e ®OH[A), ponycHatu 3a nybnnyHo
rpeanaraHe B CTpaHaTa WM B [pyra Abp)KaBa YfieHka Ha EBponeiickus Cbio3, Wan B AbpXkaBa — CTpaHa no
Crnopa3syMeHneTo 3a EBponeinckoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbyHo obs1araHe Ha Yy)KAeCcTpaHHH PHU3NYECKH JTnLa:

CornacHo un. 37, an.1l, 1.12 w un. 46 oT 3aKkoHa 3a AaHbUMTE BbpPXY AOXOAUTE Ha u3MUeckuTe nuua
(3040DJ1) ¢ okoHuYaTeneH AaHbk ce obnaraT AOXOAMTE Ha YyXXAECTPaHHW u3ndeckn nuua oT npoaaxba,
3aMsiHa U Apyro Bb3Me34HO MPEXBbP/ISHE Ha akuuu, ASN0BE, KOMMNECAaTOPHU MHCTPYMEHTU, MHBECTULMOHHM
6oHoBe 1 Apyrn mHaHcoBM akTuBW. CbrnacHo yn. 37, an.7 344®J1 He ce obnaraT C OKOHYaTeNeH AaHbK
foxoaute nNo NpeaxofHOTO WM3pedeHue, Korato ca ocsoboaeHn OT obnaraHe cbrnacHo 3404MJ1 m ca
HauMCneHn/v3nnaTeHn B MON3a Ha YYXAECTPaHHU (U3MYECKU Nuua, YCTAHOBEHM 33 AaHbYHU Lenn B
AbpXXaBa — uYNeHKa Ha EBponenckusi Cbio3, KakTo M B Apyra AbpXaBa — u4fneHka Ha EBponenckoTo
MKOHOMWYECKO NpocTpaHcTBo EUNM. CnegoBatenHo aoxoauTte OT cAenku ¢ Asnose Ha GoHAa, U3BbPLUEHM Ha
perynupaH 6bnrapckym nasap Ha LEeHHU KHWXKa WK peanu3upaHu npu obpaTHO M3KynyBaHe Ha ASNOBe Ha
®oHAa, ca HeobnaraeMuM C AaHbK MpU M3TOYHMKA, KOraTo Ca HayucrieHM B MON3a Ha Yy>XAEeCTPaHHO
pu3myecko nuue, yCTaHOBEHO 3a AaHbYHM Lenu B AbpXaBa uneHka Ha EC wnm EUN. Korato nuueto e
MeCTHO Ha AbpxkaBa u3BbH EC nnu EUM, ce yabpxa AaHbK Npy U3TOYHKMKA B pa3mep 10 Ha cTo.

CneaBa Aa ce MMa MpeaBua, Ye Korato B [AaHbyHa crnoroaba WM B ApYr MeXAyHapoaeH AOorosop,
paTudmumpaH oT Penybnuka Bbnrapus, o6HapoaBaH M BAS3ba B CUNA, Ce CbAbpXaT pa3nopeadu, pasnnyHu
oT pasnopeabute Ha 344GJ1, npunarat ce pasnopeaduTe Ha CbOTBETHATa AaHbYHa crioroaba unv AoroBop.

KopnopaTtuBHO faHb4YHO o6naraHe Ha DOHA

CobrnacHo u4n. 174 oT 3akoHa 3a KOprnopaTMBHOTO nogoxoaHo obnaraHe (3KMO), KonekTuBHUTE
MHBECTULIMOHHN CXEMM, KOUTO Ca AOMNycHaTu 3a nybnunyHo npeanaraHe B Penybnuka bbarapus no pega Ha
3AKNCAMKKN, He ce obnaraT ¢ KOpnopaTUBEH AAHBLK .

Apyru cnyyam Ha ocBo604EHM OT AaHBK A0X0AMN OT ASJIOBETE Ha AOroBopHUA ¢oHA:

» [aHbK BbPXy HacneacTBOTO He Ce 3annalla OT NpexXusenus Cbnpyr U OT HacegHuUMTe No nNpasa
NvHKuA 6e3 orpaHnyeHus (4n. 31, an. 2 ot 3aKoHa 3a MeCTHUTE AaHbUM U TakcK);

» He ce obnarat C AaHbK MMyLlecTBaTa, NpuaobuTn No AapeHne Mexay poAHWHM Mo Npasa JIMHAUS U
Mexay cbrpysun (4n. 44, an. 6 oT 3aKoHa 3a MEeCTHUTE AaHbLM M TaKCK).

YnpaBnaBaLLoTo APY>XECTBO € ATbXHO Aa NPeAOCTaBsl Ha U3MbJIHUTENHUS AMPeKTop Ha HaumoHanHa
areHuws 3a npuxoamTe cneaHaTa MHdopMaums:

» N0 4Nn.1426 ot JaHbYHO-OCUIYpUTENHUS NpouecyaneH Kogeke B Cpok A0 30 OHM Ha roamHaTa,
cneaBalla roanHaTa, 3a KOSiITO Ce OTHacCH;

» 3a u3nnaTeHuTe npes roaMHaTa A0X0AM Mo peda v npy ycnosuaTa Ha yn.73 ot 344®3J1 B cpok o 28
(deBpyapu Ha roguHaTa, cnejBalla roamMHaTa, 3a KoSTo ce OTHacs.
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BHuMaHue: HactosiwaTta nHdopMaums He e nldepnaTtesiHa U He NpeacTaBnsiBa NpaBeH WK AaHbyeH CbBET.
[aHb4yHOTO obnaraHe 3aBMCM OT KOHKpPETHU 06CTOSATENCTBa, CBbp3aHM C WMHBECTUTOpPA, M MOXe Ja ce
npomeHs B 6baelue.

2.6. Ogutopm

CbBeTbT Ha aupektopuTe Ha Y[ ,,0Bb AceT MeHnmxMbHT” EALl u3bpa 3a pernctpupaH oauTop, KOMTO Aa
3aBepy roavwHNa uHaHCoB oTyeT Ha PoHAa 3a 2020r. — MparicyoTbpxaycKynbpe Oaut” OO/,
MpaicyotbpxaycKynbpc Oaut” OO/[ e npeperncTpupaHo B AreHuusi no BnucBaHusTa ¢ EMK 121499387.
[py>XecTBOTO € CbC ceaanuule v aapec Ha ynpasneHue B rp. Codus, paiioH ,Bb3paxaaHe”, 6yn. MAPUSA
JTYU3A No 9-11.

MpaicyotbpxaycKynbpc Oamt” OO e c npeaMeT Ha AelHocT: [lpoBepka W 3aBepka Ha rOAMLLIHM
CYETOBOAHM OTYeTM Ha 6aHKM, ApyXKecTBa, OpraHuM3auuu, UHCTUTYUMM W ApYyrn nuua, OKasBaHE Ha
cbaencTBne Ha 6aHkM M Apyrv NMua Npu BOAEHE Ha CYETOBOACTBOTO, NpoBepka W HabnioaeHue Ha
[AEMHOCTTa Ha CneuvannsmpaHuTe OpraHu 3a BbTPELWeH KOHTPON Ha 6aHKWTe M aaBaHe Ha Mpenopbky 3a
nopobpsiaHe Ha paboTtaTta UM, ApyrM AEMHOCTUN, He3abpaHeHM OT 3aKoHa.

2.7. XapakTepucTukKa Ha gsnosete, usgasaHm ot ®OHA:

Oanosete Ha ®OHIA cbrnacHo § 1, 1. 4 ot [P Ha 3AKUCAMNKU ca ¢hmMHAHCOBM MHCTPYMEHTW, U34aAeHN OT
®OHIA, kouTO M3pa3siBaT MNpaBaTa Ha TEXHWUTE NpPUTEXATENM BbpXy HEWHUTE akTuBM. [anoBeTe ca
peructpuvpaHum no cMmeTkn B “LeHTpaneH paenosutap” AL v MoraT aa 6baat npegnaraHn  nybnunyHo.
HoMunHanHaTa cTtoMHocT Ha eavH asn e 10 (aeceT) eBpo.

bpoaTt Ha asnosete ce onpedenst OT TAXHOTO M3aaBaHe M 06paTHO M3KynyBaHe WM He € OrpaHu4yeH C
MWHUMANEH WM MakCMManeH pasmep.

®OHAODBT u3nasa UENM M YacTUYHWU Asnose. [lanoBeTe ce u3aasBaT Ha 6asaTa Ha HEeTHaTa CTOMHOCT Ha
aktmeute Ha ®OHIA n ce npnaobuBaTt Cpelly HanpaBeHa Mapyv4yHa BHOCKA B onpedeneH pasmep. bpost
AAN10Be, KOUTO MHBECTUTOPLT Npuaobuea, ce onpeaens Kato YaCTHO MeXAy HamnpaBeHaTa napuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMS CyMa) C onpeaeneH pa3Mep U eMUCMOHHATa CTOMHOCT Ha eauH As/, M34YMCNeHa
3a CbOTBETHUSA AeH. B cnyyait, Ye cpelly BHeCceHaTa CyMa He MOXe Aa 6bAe M3gafaeHo LSO YMCIo ASoBe,
WMHBECTUTOPBLT NPMAOGMBA N YAaCTUYEH AsS, KaTo BposT ASNOBE Ce pexe C TOYHOCT A0 YETBbPTUSA 3HAK cnes
JleceTnyHaTa 3arneTas.

Nmywectso Ha POHAA

HeTHaTa cToMHOCT Ha akTMBuTe Ha ®OHA He Moxe Aa 6bae no-manka ot 500 000 (NEeTCTOTUH Xunsam)
neBa (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO).

Ako B npoab/KeHWe Ha 6 nocreaoBaTeNHM Mecela CpeAHOMeceYyHaTa HEeTHa CTOMHOCT Ha aKTUBMTE Ha
[A0roBopHUs oHa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNpaBfsBaLLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa ONOBECTU MNPUYMHWUTE 3@ TOBA, MEPKUTE, KOUTO Le
npeanpueMe 3a NpuBAMYaHe Ha HOBU MHBECTUTOPW, M CPOKA, B KOWTO TE3U MEPKM LLEe 6baT NPUIOXEHN N B
KOMTO Ce OYaKBa AOrOBOPHUAT (OHA Aa Bb3CTAHOBWM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHM NO M3pedeHne MbpBO 3arno4ysa Aa Teve OT U3TUYAHETO Ha 6 nocnefoBaTeNIHN Mecela no
n3peyeHne Nbpeo.

OnoBecTsIBAaHETO MO M3peyeHue MbpBO Ce€ W3BbPWBA Ha MHTEpPHET CTpaHuuata Ha YnpasnsBalloTo
APY>XEeCTBO M MO ApYyr NOAXOASL, HAaYMH C Oorfej YCTaHOBEHUTE CPeACTBa 3a KOHTAKT C WHBECTUTOPUTE.
YnpaBnsBalwoTo APY>XeCTBO npeactaBsd Ha KoMucusita Konve OT onosecTeHaTa MHMOpMauus A0 Kpas Ha
cneaBalma paboTeH AeH cnef OMOBECTABAHETO M M MHGOPMauMsl 3a pe3ynTtaTuTe OT NpeanpueTuTe Mepku
A0 10-0 uncno Bcekn Mecel A0 A0CTUraHe Ha MUHUManHus pasmep ot 500 000 ..
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®OHOA Hama kanuTan no CMMUCba Ha TbProBCKUS 3aKOH U HE Ce BNUCBA B TbProBCKUSA PErMCTbp Ha CbAa.
ToW ce cumTa 3a yupeseH OT MOMeHTa Ha BMUCBAHETO My B pPerncrbpa, BoaeH oT Komucusita 3a pmHaHCOB
Haa30p.

Nmywectsoto Ha ®OHJA ce CbCTOM OT aKTMBM U MacuBM, TO Ce yBeM4YaBa WM HaManssa CbobpasHO
npoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, BKIOYMTENHO B pe3ynTaT Ha NpoAaAeHuTe unu
obpaTHO M3KyneHu asnose Ha POHIA.

YnpaBnsBawoTo APYXEeCTBO OTAENS CBOETO MMYLIECTBO OT uMywectBoTo Ha ®OHJA un cbCTaBa 3a Hero
camoctosTeneH 6anaHc. [eno3uTtaps (baHkaTta-genosuTap) OoTYMTa OTAENHO MapuUyHUTE CpeacTBa U Apyru
aktMeM Ha QOOHOA w oTAens HenapuyHWTE My aKTMBM OT COBCTBEHUTE CUM aKTUBW. YMpaBnsBalloTO
LApY>XecTBO 1 baHkaTa-geno3utap He OTroBapaT npea KpeautopuTe cu ¢ aktnsute Ha ®OHIA. Kpeautopute
Ha YnpaBnsBalloTo ApYXecTBO M baHkaTa-geno3uTap MoraTt Aa ce yAOoBMeTBOpsiBaT OT MpUTeXaBaHUTE OT
Tax aanose BbB POHA.

BHocku

BHockuTte B uMmyLiectsoto Ha ®OHIA morat fa 6baat camo B napw.

Hai-mankata cyma, KOSITO MHBECTUTOPLT MOXe Ja 3asiBu 3a npuaobusaHe Ha asnose BbB ®OHJA e B
pa3mep Ha 500 (neTcTtoTuH) eBpo. Mpu nogaBaHe Ha MOPbYKM, CTOMHOCTTA UM Ce pasAenst Ha EMUCMOHHAaTa
CTOMHOCT.

®OHADbT HsAMa NpaBo Aa eMUTUPA ASNOBE, YNSTO EMUCMOHHA CTOMHOCT HE € M3UASO0 3annaTeHa.

[pexBbpagHe Ha AAN0Be

AsnoBete Ha ®OHJA ce NpexBLPNSAT CBO60AHO, 6€3 OrpaHUYEHUst UM AOMbAHUTENHU YCIIOBUS, Cnopea
BONATA Ha COBCTBEHMUMTE MM, MpU Cra3BaHe Ha CrneumMdbuyYHUTE W3UCKBAHUS Ha AeMCTBALLOTO
3aKOHOAATE/ICTBO 3a pasnopexaaHe ¢ UHAHCOBM MHCTPYMEHTY.

Cnoenku, no npexBbpsiHe COBCTBEHOCTTA Ha Beye emuTvpaHn ot ®OHLA asnoBe mMexay (uanueckn wu
IOpUAMYECKM NMLQ € AoMyCTUMa Npu pea WM YC/IoBMS,, NpPeaBUAEHU B AEWCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTLT MO THAX CE W3BbPLWBA Ype3 WHBECTULMOHEH OCPEAHMK, M3BbpLUBALL [AEMHOCT KaTo
PErMCTPALIMOHEH areHT.

Coenkv no npexBbpnsiHe COBCTBEHOCTTA Ha Beye emutvpaHn ot ®OHIA asnoBe, upe3 dapeHue U
HacneasBaHe Cce M3BbpLUBAT Ype3 MHBECTULIMOHEH MOCPEAHMK, M3BbpLUBALL AEWHOCT KaTo permcrpaLmoHeH
areHT.

2.7.1. MNMpaBa Ha NnpUTeXaTe/IMTe Ha AAsioBe

Bceku OT AanoBeTe gasa Ha npuTexarens cv eaHakBu npasa. Bcekn asn aasa Ha CBOS nputexaTen npaso
Ha CbOTBETHa 4acT OT uMyLwecTBOTO Ha ®OHIA, BKIOUMTENHO MpWU HeroeaTa JIMKBMAAUWMA, MpaBO Ha
obpaTHO M3KynyBaHe, NpPaBoO Ha NogaBaHe Ha Xanba v NpaBo Ha MHGOpMaums.

B cnyyante Ha npuaobutM YacTUYHW [OS10BE UMYLLECTBEHWUTE npaBa ce npuaobuBaT W ynpakHasaT
NPONOPLIMOHANHO Ha NPUTEXaBaHWUS YaCcTUYeH Asn.

[paBo Ha nogaBaHe Ha Xanbu

MHBecTUTOpUTE MMAT NpaBoO Aa nogasaT >anbu, 6e3 ga 3annawaT Takca 3a ToBa, KaTo MHdopMauusaTa
OTHOCHO Pefa 3a nogaBaHe v pasrnexaaHe Ha Xanbu, UCKaHUS U Bb3paXKeHUs Ha nNpuTexaTenu Ha Asinose
Ha KONEKTUBHUTE MHBECTULMOHHM CXeMKU ce npeaocTtasst 6e3nnaTtHO Ha MHBECTUTopUTE M ce NybnukyBa Ha
WHTEpPHET CTpaHMLUATa Ha ynpaBnsiBaWoTO APY>KECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexaten Ha asnose BbB ®OHIA Moxe Aa noucka Te Aa 6baat 0bpaTHO WM3KYMEHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CnpsiHO B ClydauTe, onucaHuM B HacTtosiwms pocnekT u lNpasBunata Ha
®OHJA. WckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa Ce OTHacs 3a 4acT WM 3a BCUYKU NpUTEXaBaHu OT
WHBECTUTOpPA ASNOBE.
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MpaBo Ha nHdopmaums

Bcekn nputexaTen Ha AsnoBe MOXe Aa nosyuu nybnnyHa mHdopMaumsi OTHOCHO AelHocTTa Ha POHIA,
cbabpxawa ce B Hactoswms lMpocnekT, Mpasunata Ha ®OHMA, [lJokyMeHTa C Kao4voBa MHMOpMaums 3a
NHBECTUTOPA, 6 MeCeyeH M rogulleH OTYETH, KaKTO M TakaBa, OTHacsLLA ce A0 YNpaBnssalwoTo APYXECTBO.
[OKYMEHTBT C Kto4oBa MHpopMaums 3a nHesectutopute Ha ®OHIA, ce npeaoctaBaT 6e3n1aTHO Ha BCEKM
MHBECTMTOP, KOMTO 3anuncea As/IoBe, B pa3yMeH CPOK Npeau CKIoYBaHe Ha cAesnkaTta.

MpocnekTsT M nocnegHuTe nybnukyBaHW roavweH M 6 MecedeH (PUHAHCOB OTYET, Ce MpefoCTaBsT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOMTO >enae fAa ce 3arno3Hae C TaX, C Orfieq B3eMaHeTo Ha
WMHBECTULMOHHO peLLeHure.

Usnata nybnuyHa wHdopmaumsaTa BbB Bpb3ka ¢ POHOA ce npenoctaBs Ha pasnofioXeHue Ha
WMHBECTUTOPUTE U MNpUTEXATeNUTe Ha AA/0BEe Ha MHTepHET CTpaHuuaTa Ha YnpasnsBalloToO APYXECTBO —
www.ubbam.bg. Tpn nouckBaHe OT CTpaHa Ha WHBECTUTOpPUTE Ce npefocTaBs 6e3nnaTHO XapTueH
eK3eMnnsap oT MHdopMaumsaTa B oduca Ha YNpasBnsBalloTO APYXECTBO, KaKTO U B MecTaTta (ruwerara),
KbAETO Ce M3BbpLUBA Npoaakba n obpaTHO n3KynyBaHe Ha asnose Ha ®OHJA.

[paBo Ha NMKBUAALMOHEH AN

Bcekn nputexaten Ha asnose Ha ®OHIA nma NpaBO Ha 4YacT OT umywectsoTo Ha ®OHIA npwu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha npuTexasaHuTe Asnose. ToBa NpaBo Moxe Aa 6bae ynpaHeHO, AOKOSIKOTO
cnea yaoBneTBOpsIBAHETO Ha kpeauTopute Ha ®OHJA e ocTaHano MMyLecTBO 3a pasnpeaensHe. B cnyyan,
ye MMYLLEeCTBOTO, OCTaHano Cnef mnoraciBaHe Ha 3adb/hKeHusdTa KbM KpeauTopuTe Ha OOHOA, e
HEAOCTaTbyYHO 3a M3NfalwaHe fAena Ha BCUYKU WMHBECTUTOPW, Te Ce YAOBNETBOPSBAT Cbpa3MEpHO Ha
npuTeXxasaHuTe AsI0BE.

2.7.2. JOKyMeHTH, yaoCToBepsiBally NpaBoOTO Ha CO6CTBEHOCT

Oanosete Ha ®OHOA ca 6e3HanuuHn. KHurata Ha nputexaTtenuTe Ha asnose Ha ®OHIA ce Boam
oT'UeHTpaneH peno3utap” A. 3a npuTexaBaHeTo Ha asnoBe oT ®OHIA moxe aa 6bae wu3gadeHa
Aeno3uTapHa pasnucka No UCKaHe Ha MHBECTUTOP.

2.7.3. MNpexkpaTtasaHe Ha DOHOA

®OHADbT ce npekpaTsaBa Npv cneaHuTe 06CToATENCTBa :

e MO peleHre Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaLloTO APYXXECTBO;

e pV OTHEMAHe pa3pelleHMETO Ha YMpaBnsBaLLOTO [APYXXECTBO 3@ OpraHusupaHe U ynpasfieHue Ha
OOHAA;

e KOraTo B CPOK A0 TpU Meceua cnes OTHEMaHe Ha fMUeH3a, npekpatsaBaHe wnu obsiBsBaHe B
HEeCbCTOATENTHOCT Ha YNpaBnsBawoTO APYXKECTBO He e n3bpaHO HOBO YrpasfsBallo APY>KECTBO WM
®OHADLT He e npeobpa3yBaH Ype3 CIMBaHE UK BMBAHE.

B 14-gHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpartsasaHe Ha ®OHA, YnpaensBalloToO ApPY>XeCTBO
e ANbXHO Aa nogage o Komucusata 3a (pMHAHCOB HAA30p 3asBNEHWE 3a M3[aBaHe Ha paspelleHve 3a
npekpaTsiBaHe.

MNpekpaTtsasaHeTo Ha ®OHJA ce u3BbpLUBa NO pea 1 Npu ycnoBus, onpeaeneHn ¢ Hapeaba.

He moraT ga 6baaT Ha3HayaBaHW 3a NMKBUAATOPMU YnieHoBe Ha CbBeTa Ha AMpPEeKTopuTe Ha YNpaBnsBawoTo
APY)XeCTBO wnu apyru nuua, pabotunn 3a YNpaBnsBawoTO APYXXeCTBO, CNpsiMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHue Ha 3AOKWAMNKK, 3MMnuK, 3MeU wnamv Ha akTtoBeTe Mo npuiaraHeto uMm. [lpu
npekpatssaHeTo Ha ®OHA OTHOCHO 3aAb/DKEHMSATa Ha JSIMKBMAATOpPA WM 3aluMTaTa Ha KpeauTopuTe Ha
®OHAA ce npunaraT CbOTBETHO Y. 267, un. 268, an. 1 u 3, un. 270, un. 271 v un. 273 oT Tbproeckus
3aKOH, KaTo (YHKUMMUTE Ha pbKoOBOAEH opraH no un. 270, an. 2 u un. 272, an. 4 ot TbproBCKMS 3aKOH ce
M3Nb/IHABAT OT YNPaBnsBaLlOTO APYXXeCTBO.

[okaTto He 6bae BpeMeHHO CnpsiHO 06paTHOTO U3KYyNyBaHe, NpuTexarenuTe Ha asnose Ha ®OHJA morat aa
rv npogagat. OceeH ToBa Npv nukeMaaunsa Ha ®OHIA, nputexarenuTe Ha AS/10BE MMAT NPaBo Ha 4acT OT
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MMyLLECTBOTO Ha ®OH/A, CbOTBETHA Ha NpUTEXaBaHWUTE AANoBe. ToBa MPaBO MOXe Aa 6bae ynpaXKHEeHo,
[IOKOJIKOTO CNefl YAOBNETBOPSIBAHETO Ha KpeauTopute Ha POH/A e ocTaHano MMyLLECTBO 3a pa3npeaensHe.
B cnyyaid, ye MMyLLIECTBOTO, OCTaHano Clea rnoracsiBaHe Ha 3afib/KEHUsITa KbM KpeauTopuTe Ha ®OHAA, e
HEeOCTaTbYyHO 33 M3MMallaHe [efla Ha BCUMYKM MHBECTUTOPM, Te€ Ce YAOBNETBOPSIBAT CbpPa3MepHO Ha
npUTEXaBaHUTE ASTIOBE.

2.8. MocouBaHe Ha c¢oHAOBUTE 60pPCKM MM Na3apuTe, HAa KOMTO Ca KOTUPaHW WK TbpryBaHMU
asnoBeTte

KbM HacToawms MoMeHT, asnoseTe Ha ®OHIA He ce ToprysaT Ha “bounrapcka ®oHaosa bopca — Codusa” AL
WU Ha ApYyr perynvpaH nasap.

CobctBeHoCTTa Bbpxy AsanoseTe, u3gageHn ot ®OHAA ce npexsbpns cBob6oaHO, 6e3 orpaHuuveHus u
YCNOBWSl, KaTo Ce cra3BaT pa3nopeabuTe Ha AeMCTBALLOTO 3aKOHOAATESCTBO.

Mpoaax6a nnu 0bpaTHO MU3KynyBaHE Ha ASAN0BE MOXE [a Ce U3BbPLUBA €AUHCTBEHO KoHOoBeTe Ha Obb A/l.
JonbnHutenHa nHdopmaums 3a Obb AZl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbPXY ASNOBETE CE CYMTa 3@ M3BBLPLUEHO OT MOMEHTa Ha perMcrpaums Ha
caenkaTta B “LeHTpaneH aenosutap” AL.

MpexBbpnsHeTO Ha cobCcTBeHOCTTa BbpXy Asanose Ha ®OHIA B cnyyauTe Ha AapeHuWe W HacneasBaHe ce
M3BbPLUBA Ype3 JIMLEH3MPAH MHBECTMLMOHEH NOCPEeAHMUK, U3BbPLUBALL, AENHOCT KaTO PErMcTPaLMOHEH areHT.

2.9. YcnoBus u pea 3a eMUTUpaHe U npoaax6a Ha asnoBere

[eHocTTa no n3gaeaHe (npoaaxba) n obpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce ocbliecTBsBa OT Ype3
anctpmbytopa Obb ALL..

Oanosete Ha ®OHJA NOCTOSIHHO Ce m3gaBaT M M3KynyBaT obpaTHO, OCBEH B C/lyvyauTe Ha BpeMEHHO
cnupaHe Ha obpaTHOTO W3KyMyBaHe.YNpaBnsaBaLlOTO APY>XXEeCTBO MMa CK/IOYEH AOrOBOP 3a AMCTpUbyuLms C
OBBb A[l, c KOMTO ce ocurypsiea Mpexa oT oduck (“ruweta”), KbAeTO ce NMpuUeMaT NMopbyuKM 3a MOKYyMKa U
obpaTHO M3KynyBaHe Ha AS0BE M Ce OCbLUECTBSBAaT KOHTaKTU C uHBecTuTopute Ha ®OHIA. ToBa ca
KnoHoBeTe Ha “ObeanHeHa 6bnrapcka 6aHka” AL (www.ubb.bg).

YrpasnsBsawloTo ApPY>XECTBO MNpu Cna3BaHe Ha HOPMAaTUBHUTE U3MCKBaHMSA MOXE Aa CK/o4Ba AOroBopu 3a
paenervpaHe Ha dyHKUMM 1 AecTBua no npogaxbata n 06paTHOTO M3KynyBaHe Ha asnose Ha KUC, kouto
ynpaensiBa, KakTo M JenernpaHe Ha [AEWHOCTM MO CbXPaHEHME W aAMMHUCTPUPAHE Ha ASOBE Ha
npeanpusaTMa 3a KOMEKTUBHO MHBECTUpPAHe U C ApYrn fvua, KaTo MHdbOopMaumusaTa 3a TakuBa AOroBOpU Lie
6bae cBOEBpEMEHHO pa3KpuTa.

dyHKUMKUTE, KOUTO YNpaBnsBaLwoTO APYXEeCTBO Aenernpa Ha ,0b6eamHeHa bbvnrapcka baHka” AL no cunata
Ha ckntodeHuns Ha 05.12.2018r. [dorosop 3a AMcTpmbyums, BKIOYBAT:

e [pMeEMaHe Ha MOpPbYkK, BbB Bpb3Ka C As/10Be Ha ynpasnssaHuTe oT ,0bb AceT MeHnaxMbHT” EALL
KONEKTUBHM WHBECTULUMOHHM CXEMW W MpefaBaHETO UM 3a M3MbJHEHWE Ha YnpaBnsBawloTo
APYXXeCTBO;

e 06CnyXBaHe Ha HapeAeHu MnawaHus Mo npueTUTe MNOPbYKM 3@ MOKYMNKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0BE Ha YrpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTU C MNOTEHUMANHW WHBECTUTOPUM W MpuTexaTenute Ha AsnoBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMu, ynpasnssaHu oT ,,O0bb AceT MeHnaxMbHT” EALL;

e V3BbpLIBAHE HAa MApKETMHI M peknamMa Ha aenHoctta Ha ,Obb AceT MeHuaXMbHT” EA[l M Ha
yrnpaBnsiBaHUTE OT HEro KONEeKTUBHN MHBECTULIMOHHU CXEMM.

MopbykK 3a n3gasaHe unu 06paTHO M3KynysaHe Ha asnose Ha ®OHA ce npuemat oT ciyxuTtenn Ha “Obb”
Al Bcekn paboTteH AeH /HapeyeH AeH T / B paMKuTe Ha paboTHOTO BpeMe C KAMeHTM Ha baHkaTta u
YnpaensasawoTo APY>XXeCTBO.

MopbykM 3a n3gasaHe nnm obpaTHO U3KynyBaHe Ha aanose Ha ®OHZA ce nogasaT 1 Ype3 BupTyanHus KIOH
Ha “Obb” A.
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MopbuknTe 3a n3gaBaHe unn 0b6paTHO M3KynyBaHe Ha asnose Ha ®OHJA nopgaaenu cneg 17:00 4. Ha aeH T
Ce M3Mb/IHABAT NO LeHaTa, BannaHa 3a cneaawmaT paboTeH AeH / HapedeH aeH T+1/, KoaTo ce onpeaens
Ha no cneagalwms paboTeH aeH /HapeyeH aeH T+2 /.

MopbukuTe 3a M3gaBaHe WM 06paTHO M3KyrnyBaHe Ha AsnoBe Ha ®OHIOA cTaBaT HEOTMEHsSIeMU, aKko
WHBECTUTOPBLT HE € Nnoaan nopbyka 3a oTkas Ao 17:00 Y. Ha cbluma paboTHUs aeH/aeH T /, npe3 konTo ca
nofaaeHu.

3a nopbykuy, nogagenu cneg 17:00 4., NOpbYKKM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cneasawwms paboTeH
AeH/ neH T+1 /. Cnea ToBa, NOpbYKMTE 3a U3gaBaHe unn obpaTHO M3KyNyBaHe, Ce CYMTAT 3a HEOTMEHSIEMMU.
MNMopbyka 3a 0TKa3 ce nogasa OT cnyxuTen Ha "OBb” Al BbB BCUUKM Cllydan Ha KOHCTAaTUPaHW HETOYHOCTU U
HeMb/IHOTK B CbAbPXXAHNETO Ha Beye nogaaeHaTa nopbuka.

Mopbyka 3a 0TKa3 ce NojaBa OT K/IMEHTA U B C/lyYal, Ye CbLUMST M3MOoNBa BUPTYanHus KoH Ha “OBB” A,
KaTo 3a4b/DKUTENHO Ce NOCOYBAa OCHOBAHWMETO 3a OTKasa.

MopbyukKuTe 3a NOKyMKa uan 3a obpaTHO u3KynyBaHe Ha asnose Ha ®OHIA ce u3MbaHABAT N0 €MUCMOHHA
CTOMHOCT, CbOTBETHO LiEHa 3a 06paTHO M3KYyNyBaHE, KOMTO Ce M3UMCNABAT OT YNPaBAsiBALLOTO ApPY>KECTBO
noA KOHTpona Ha baHkaTa-geno3vTap Ha AeHsa cneasall AeHS Ha NoAaBaHEeTo MM / HapedeH aeH T+1 ,4eH,
B KOWTO Ce M3BbpLUBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTMPOBKWUTE KbM AeH T ,[A€H, KbM KOMTO ce
N3BbPLUBA OLEHKaTa” uiK ,[eH, 3a KOMTO Ce OTHAcs oueHKaTa” Ha (PUHAHCOBUTE MHCTPYMEHTU, BK/IIOYEHM B
noptgenna Ha POHA.

Hanpumep, ako MHBECTUTOPLT Nofade NopbYka 3a MOKYMNKa MavM 06paTHO M3KyrnyBaHe B CpsiAa, 3a Tasm
nopbyka ca BalMAHU LeHUTe, OTHACsLWM ce 3a Cpsiaa, KOMTO Ce onpeaensT Ha cneasawms paboTeH AeH T.e.
YeTBbPTBbK M ce 06saBsiBaT Ny6NMYHO B YeTBBbPTbK (MM Ha cneaBawms paboTeH AeH, aKo YEeTBbPTbK €
o0b6sBeH 3a HepaboTeH).

BcMuKKM MOPBYKM 3@ NOKYMKa MK 06paTHO M3KynyBaHe, MNOyYeHU B Nepuoaa MeXAay ABe U3YUCISBaHWS Ha
€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KynyBaHe, Ce U3MbJIHSABAT MO e4Ha M CbLia CTOMHOCT.
MNopaBaHe Ha MOpbYKM 3a u3gaBaHe (Mpogaxba) u obpaTHO M3KynyBaHe Ha AsnoBe Ha GOHOA upes
Mb/IHOMOLWHMK € [A0MNyCTUMO, CaMO ako Ce MpeacTaBu OpWUrnHam WU HoTapuanHO 3aBepeH Mnpenuc oT
HOTapuasHO 3aBepeHO MbJ/IHOMOLWHO, KOETO CbAbpXa nNpeacTaBuMTENHA BNacT 3a M3BbpLUBAHE Ha
YyNpaBUTENHWU WM Pa3nopeanTenHn AenCTBUSI C (PMHAHCOBM MHCTPYMEHTU. M3MCKBaHETO Mo NpeaxoaHOTo
n3peyeHve He ce rnpunara npu nojasBaHe Ha MOPbYKM Ype3 NINLUEH3MPAH MHBECTULMOHEH MOCPEeAHMK.
MNMoaaeaHe Ha NopbykK Ype3 BupTyanHus knoH Ha “"OBb” A[l, Yupe3 Mb/IHOMOLWHWUK € HENPUIOXUMO.

,OBb AceT MeHuMmKMBHT” EALL n ocurypeHuTe OT YNpaBAsiBaWOTO APYXXECTBO rUWeTa, He HOcAT
OTrOBOPHOCT MpW MoAaBaHe Ha MopbyKa OT K/IMEHTM B nepuoga Mexay 16:45 mn 17:00 yaca, B cnyyan ue
CbOTBETHaTa Nopbyka He 6bae BbBeAeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornepg TEXHOMOMMYHOTO BpeEMeE,
HeobxoAMMO 3a BbBeXAaHe Ha nopbuykara.

2.10. YcnoBus u pea 3a usfgaBaHe U 06paTHO M3KynyBaHe Ha AsisioBeTe U obcrositencrea, npu

KOMTO MOXKe fia 6bae cnpsiHO 06paTHOTO U3KynyBaHe

2.10.1. Ycnosus u pepn 3a usaasaHe (npoaax6a) Ha aosnose

MopbukaTa 3a nokynka Ha asnose Ha POHJA ce n3nbaHsABa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
MHBECTUTOPBT NonyyaBa NOTBbPXKAEHME 3a cAenkaTa, KOeTo Moxe Aa 6bae nonyvyeHo KakTo cneasa:
e JINYHO, HA MSICTOTO Ha NoAaBaHe Ha nopbykaTta — 6e3 3annallaHe Ha AOMb/HUTENHN pa3Xxoau.
e Ype3 efleKTPOHHa Mowla, Ha MocoYeH OT K/MEeHTa efleKTPOHEeH agpec, KaTo KIIMEHTbT U3PUYHO e
npeanoYen To3W HaYMH 3a NPeaocTaBsiHe Ha WHGoOpMauus npen NpeaocTaBsHETO M Ha XapTUeH
HocuTen.

»,OBb AceT MennaxmMbHT” EAZ]l 3naBa (Npoaasa) asnoseTe 3a cMeTka Ha POHIA upes auctpubyTop ,,Obb"

Al. NHBecTuTOpUTE 3anMCBaT ASNOBE HA OCUrypeHuTe OT AUCTpubyTopa ruweTta. 3annalaHeTo Ha
[SN10BETE Ce U3BBbPLUBA N0 HaHKOB MbT, KaTo 3a LieNTa Ce U3BbPLLBAT CleHUTE AENCTBUS:
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[MonaBaHe Ha nopbyka B KI0H Ha “"OBB” A/l

Mpy nogaBaHe Ha nopbyka 3a 3anucBaHe (Mokynka) Ha asnose Ha ®OHOA B knoH (odwmc) Ha OBb AL,
KOraTo MHBECTUTOPBLT HAMa pasnialwiatenHa cMeTka B 6aHkaTa, TakaBa cnegBa ga My 6bae oTkputa. B
MPOTUBEH C/lyYai NopbYka Ypes KIoH Ha ,,OBB” ALl He Moxe Aa 6bae nodaaeHa. MickaHeTo 3a ToBa MOXe Aa
6bae HanpaBeHO IMYHO OT MHBECTUTOPA MU OT YMbSIHOMOLLEHO OT Hero nuvue (PecnekTUBHO 3aKOHHUS My
npeacrasuTen). o Taka oTKpMTaTa CMETKa MHBECTUTOPBT MOXE Aa BHACS M TErNKM napu no BCSKO Bpeme, OT
BCEKM KJIOH Ha H6aHKaTa, BKOYMTENHO U Aa Ce pa3nnalla C Hesl.

MHBeCTI/ITOp'bT € ANbXEH Aa OCUTYPU NO CMETKATa CN HAJIMYHOCT, AOCTaTb4yHa 3a U3MbJIHEHUE Ha NOPbYKaTa.

CbbpaHuTe cymMmn (MO EMUCMOHHA CTOMHOCT) Ce aKyMy/nvpaT B creuuanHa cbbupaTtenHa cMeTka, OTKpuUTa B
»,OBB” AJl, OT KOSITO Ha CblUMs WM Hal-KbCHO Ha cneaBaliMsi paboTeH AeH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

KnneHTn, KoMTo nopaanM HOPMaTUBHWU UK APYrX BbTPELUHOPMATMBHM OrpaHMYeHuns, He MoraT Aa OTKpMBaT U
noaabpxaT 6aHkoBK cmeTkK B ,,OBB" A[l, MaT Bb3MOXHOCTTA Aa CK/1t0YBaT AOrOBOPY M NoJaaBaT Nopbyky B
oduca Ha Y[ ,Obb AceT MeHnaxmMbHT" EA/LL.

B MOoMeHTa Ha mojaBaHe Ha MoOpbykaTa, CpeacTBaTa Mo nocoveHaTa CMeTka, ce 6nokvpaTt B Mon3a Ha
®OHJA, A0 MOMEeHTa Ha M3Mb/HEHWE Ha nopbykaTa (pecn. Ck4YBaHe Ha caenkarta). lNopbukata ce
M3NbfHABa 4O pa3Mepa Ha 6nokupaHaTa MO CMeTKaTa CyMa, OCBEH, KOraTo MojajeHaTa Mnopbyka € nog
MUHUMaNHUAT pa3Mep Ha MHBECTULMSITA.

HHBecTuTtop®sT MOXKE Aa nogage nopvyYyxka 3a orkas fo 17:00 4. Ha cwvlynsi paboTeH AEeH, cieq
KOEeTOo nopvYKarta 3a NMOKyrnKa cTaBa HEOTMEHSIEMA, CbI/IAaCHO AEHCTBaLOTO 3aKOHOAATE/ICTBO.
3a nopvyxH, nogageHn cneg 17:00 4., NopvYKkM 3a OTKa3 ce npuemar 4o 17:00 4. Ha cnegBalyms
paboreH geH. Crieq ToBa, NOPbLYKHTE 3a U3faBaHe Ha AAJI0OBE, Ce CYUTAT 3a HEOTMEHSIEMH.

Cnep onpeaensiHETO HAa EMUCMOHHaTa CTOMHOCT Ha eanH asn Ha ®OHJA, cMeTkaTa Ha noAanusi Nopbyka 3a
nokyrnka (ako nopvykata e nogageHa B kNoH Ha ,OBB” All) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MOKynkKa CyMa, KOSITO Ce pa3fens Ha onpeaeneHarta 3a eauH Aan LeHa. AKO cpelly BHeceHaTa
CyMa He Moxe fa 6bae v3gageHo Usio YUMo AsN0oBe, MHBECTUTOPBLT NpuaobuBa M YacTUyeH Asn, KaTo
HposT 3aKyneHn AsnoBe ce pexe C TOYHOCT A0 YETBBbPTUS 3HAK Crief AeceTMyHaTa 3aneTas.

AKO MHBECTMTOPBLT € 3asBKS B NOpbYKaTa, Ye Xenae aa npugobuve usno umcno AsnoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha W3Mb/IHEHWE Ha
nopbuykara.

Mpy nogaBaHe Ha NOpbYKa 3a MOKYMKa Ha AsS/I0BE MHBECTUTOPBLT MOXE Aa OrpaHuyn 6posi AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyan, ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobusaHe Ha rno-
ronssim 6pon AsnoBe OT MOCOYEHUS B OrpaHMYEHWETO, MOpbyKaTa Ce M3Mb/HSBa A0 pa3Mepa Ha
OrpPaHWYEHNETO 1 Ce Npuniara peabT 3a Bb3CTAHOBSBAHE Ha CyMM.

MHBECTUTOPBT MOXKe Aa 3asiBM M NOCOYM Bpor ASN0BE, KOUTO Xenae Aa 3akynu. B To3m cnyyald, nocoyeHuTe
ASNIOBE Ce YMHOXaBaT Mo rnocnegHaTa 0b6sBeHa eMUCUMOHHA CTOMHOCT M ce 6/10KMpa OPUMEHTMPOBbYHA CyMa,
3a U3MbJIHEHNETO Ha nopbykaTta. Cnea M3YMCNSBAHETO Ha EMUCMOHHATA CTOMHOCT, CAENKaTa Ce M3Mb/HABa
CNpsIMO 3asiBEHUSI BpoN AA/10BE, YMHOXEH MO E€MWCMOHHATa CTOMHOCT, KOSITO € BanuaHa 3a JataTa Ha
nofaBaHe Ha NopbykaTa 3a MoKyrkKa.

B cnyuyai, ye m3paBaHeTo (Npoaaxbata) Ha asnose Ha POHIA 6bae npeycTaHOBEHO MO peda M Mnpu
YCNoBuMsTa, ONMcaHn B HacToawms MNpocnekT, NopbyYKMTE 3a NOKYMNKa, KOMTO ca NojadeHn cnes nociefHoTo
06siBiIBAaHE Ha EMMCMOHHATa CTOMHOCT Mpeau HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He ce
n3nbaHgaBaT. MokynkaTa Ha As/10BE Ce U3BbpLUBA Cnea Bb30OHOBSIBAHETO Ha m3gaBaHeTo (npoaaxkbaTta) Ha
asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBA MOpbYKa Mo ONUCcaHUs No-rope pea.

Ha mn3nbnHeHne noanexar caMo pefoBHO MOAAAEHUTE MOPBbYKKM 3a MOKYMKa Ha Asnose. ToBa Ca NOPbYKY,
noAaAeHn B CbOTBETCTBME C BCUYKMN U3UCKBAHWUS, ONMMUCaHM B HACTOALWMS pasaen Ha lMpocnekTa.
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Mpy nunca, HesICHOTa WM NPOTUBOPEYME MEXAY PEKBM3UTU Ha NOpbYKaTa M/Man HeobxoanMmn NpuoXeHus
KbM Hesi MNM Hecna3BaHe Ha Heobxoaumm ycnoBusl 3a 3aKynyBaHe Ha asnose Ha ®OHA, nopbykaTta 3a
MOKYMKa ce CMATa 3a HeBannaHa u He ce U3Mb/HsIBa.

MuHnManHMAT pasmep Ha MHBECcTUUHSTa 3a npugobuBaHe Ha pfsiose Ha POHHA e 500
(nercrormnH) eBpo. B eMMCHOHHaTa CTOMHOCT HE Ce BKJTFOYBAT Pa3XoAM 3a eMHUTHPAHE.
NHBECTMTOPBT NoslyyaBa NOTBbPXAEHME 3a cAenkaTa Npyv MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
nbpBusi paboTeH AeH, cneaBall M3MbJIHEHMETO Ha MOPbYKaTa, 3a KOETO Ce npwiara peabT, NPUIoXKUM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 32 EMUTUPAHE Ha ASSIOBeE.

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

2.10.2. Heo6xo0aMMHN AOKYMEHTHU, KOUTO NpeacTaBs UHBECTUTOPDLT (3aAaBUTENNAT) NpyM nopgaBaHe
Ha nopbuka 3a gsnose Ha POHAA. Jlerutumauums. NMpeacraBuTeNCTBO.
2.10.2.1. JlermTtuMmauus

JlerntumMaumsaTa Ha MHBECTUTOpPA Ce W3BbPLIBA MpU YCIOBMATA 3a perncrpaunst U maeHTudukaums Ha
K/IMEHTU CbIMNacHO BbTPELWHO HOPMATUBHUTE AOKYMEHTW, pernameHTupawm unaeHtndukaumsta wu
BepudUKaumaTa Ha CAMOSIMYHOCTTa Ha KNMeHTa u oblumTe ycnoBus 3a NnaTexHn yCnyrn Ha amctpmbyTtopa —
,OBB" Al. Obwute ycnoBuss moraT Aa 6baaT HaMepeHM Ha MHTEpHeT cTpaHuuata Ha ,ObBb" A -
www.ubb.bg, B cekunsaTa ,Tapudu n O6wm ycnosus®.

MonaBaHe Ha NOpPbYKa NPU HacneasBaHe Mo 3aKoH
Mopbuka 3a O6paTHO M3KynyBaHE Ha CbMHaHCOBM MHCTPYMEHTU NOoAal€Ha OT HAaCNEAHULM MO 3aKOH HE MOXeE

Aa 6bae NPUETa, Npean NpPpEXBbPAAHETO Ha CbVIHaHCOBVITe MHCTPYMEHTU NO NOACMETKA Ha CbOTBETHUTE J/11LIa
— HacnegHuum npu  peructpaumMoHeH areHT. Cnea npexBbpisiHe Ha d)VIHaHCOBVITe MHCTPYMEHTU nNO
NOACMETKaA Ha nuue — HacnegHwuK, CbLUMAT I'IpVI,ElO6VIBa BCUYKHK npaBa/3anbn>|<eHV|;| Ha CBOA Hacnepoaarten
CrpsaMO TE3N UHCTPYMEHTU.

MoaaBaHe Ha NOpPbYKA NPV HacneaaBaHe Mo 3aBellaHue

Mopbyka 3a 06paTHO U3KyrnyBaHe Ha (VMHAHCOBWM MHCTPYMEHTW NoAaAEeHa OT HACNeAHWULM MO 3aBellaHue He
MOXe [Ja O6bae npueta, npean NPexBbPASHETO Ha (DMHAHCOBUTE WMHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHMTE NULUA — HACNEAHWLUM MNPU PErncTpaunoHeH areHT. Cnea npexBbprsHe Ha duHaHcoBUTE
WHCTPYMEHTU MO MOJACMETKA Ha JIMLIE — HACNEHUK, CbLUMAT NpUAO6UBa BCUUKM NpaBa/3aab/HKEHUsI HA CBOS
HacneaoAaTen CrnpsMo Te3N UHCTPYMEHTMW.

Jabenexxkn:

1. Koraro HopMatuBeH aKT MPEABMKAA AOMbIIHUTE/THN UINCKBAaHNS 3a JIEMMTUMALNS U TPELCTABUTE/ICTBO, TE
Ce U3ITB/IHABAT OT YIpaB/igBalLoTo APYXXECTBO (MMOAU3ITb/IHUTESS) MpH AEVHOCTTA 10 n3gaBaHe (rpogaxoa)
U 06paTHo U3KyryBaHe Ha 4s/108e Ha POHLA He3aBUCHMO Ye He Ca U3PUYHO ITOCOYEHN B TE3M IPOLIELYPA.

2. llpn cgenkure u naalaqnsaTa 3a rokyrka Ha gsa/108e mexgy @OHLAA u 9yxaectpaHHn JinLa-mHBECTUTOPU
Ce Cra3Bar 0CobeHNTe rnpasnsia Ha BaslyTHUS 3aKOH, 3aKOHAa 33 AaHbUNTE BbPXY AOXOANTE HA UNYECKUTE
J/muya, 3aKoHa 3a KopriopatusHO O4OXOAHO 06/1araHe M 33KOHa 38 HacbpyYaBaHe Ha WHBECTULMNTE, U Ap.
OTHacsLm ce 4o Te3n JImLa.

Pen 3a noaaBaHe M pa3rfnexaaHe Ha Wwanbu, nckaHua m Bb3pPaAXEHUA HaA NMpUTEXaTeJiu Ha
Oay10B€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a perHOCTTa CM NO aAMUMHUCTPUPAHE Ha ASMOBETE, BKIKOYMTENIHO NPAaBHU YCYTM U CYETOBOAHW YCIYrn
BbB BpPb3Ka C YNpaB/ieHME Ha aKTUBUTE, UCKaHMS 3a MHDOPMaLMs Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
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N34nCNsiBaHe LeHaTa Ha As/0BeTe, KOHTPO 3a Crna3BaHe Ha 3aKOHOBWUTE M3UCKBAHWUS, BOAEHE Ha KHurata
Ha npuTexaTenu Ha ASN0Be, pa3snpefeneHve Ha AMBUAEHTU M ApYyry nnawaHus, usgasaHe, npogaxba u
obpaTHO M3KynyBaHe Ha AS/10Be, WU3MbJIHEHWE Ha AOroBOpW, BOAEHE Ha OT4yeTHOCT, u ap. “OBb Acet
MeHnmpxkMbHT” EALl BOAWM CrieumaneH OHEBHMK Ha MOCTbNUAKUTE Xanbu Ha nputexaTtenu Ha As/10BE Ha
KONEKTUBHMU MHBECTUUMOHHM cxeMun. “Obb AceT MeHunpxMbHT” EAJl pasrnexaa U CbxpaHsiBa NocTbnuiuTe
Xanbu.
2. ViHBecTUTOpPUTE MMaT NpaBo Aa nodasBaT NUCMeHu xanbun, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
pefa 3a nofasaHe 1 pasrnexaaHe Ha xanbu, uMm ce npefoctass 6e3nnaTHO, NpU NOUCKBAHE.
3. VHBecTuTOpPUTE MOraT Aa 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 Codwusi, Bvnrapwus,

e1eKTpPOoHHa nowa: ubbam@ubb.bg.
e B knoHoseTe Ha “Ob6eanHeHa Bbvnrapcka baHka” A/l B cTpaHaTa, B paMKute Ha paboTHOTO UM BpeMe
C K/IMEHTMW.

e Pepa 3a nogasaHe Ha xanbu e gocTbneH n B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a pa Moxe aa 6bae pasrnegaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT cnedBa Aa NOCOYM BEPHWU AAHHM
3a CBOsiTa uAeHTUdUKauma — umeHa, EMH wn pap, kakto M agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHaeHums, TenedoH, agpec Ha eniekKTpoHHa noLua v Aap.
5. Xanbata ce pasrnexaa ot “OBbb AceT MeHuaxmbHT” EALl, Nnpy KOETO Ce aHanu3upa nocTbnunaTa
xanba, npoBepsBaT ce AaHHMTE, cbbupaT ce AokasaTencrsa M ce npeanpuemMar CbOTBETHUTE MEpPKWM Mo
pellaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha xanbonopatens ce u3npawia MOTUBMPaAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHW AHKM OT AaTaTa
Ha NOCTbMBaHETO Ha XanbaTa.
7. OcseH npea ,,Obb AceT MeHnmxMbHT” EA/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noAasa >anbu npea
KomucuaTa 3a ¢MHaHCOB Haa30p U ApPYrv AbpXaBHW OpraHu. Bcekn MHBECTUTOP MMa MpaBO Ha WM3Mon3Ba
npaBHO fonyctuMuTe B Penybnuka bunrapus cpeAcTBa 3a Meavaums, 3BbHCbAEOHU Criopa3yMeHns U Apyru
¢opMu 3a n3BBLHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus u pea 3a obpatHO M3KynyBaHe Ha AsJIoBe UM 06CTOATENCTBA, NPU KOMUTO

06paTHOTO U3KynyBaHe Mo)ke ia 6bae BpeMEeHHO CnpsiHO

2.10.3.1. MNMopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHeectutop BbB ®OHIA MOXe Aa 3asiBM YaCT UM BCUYKM NPUTEXaBaHW OT Hero AsiioBe 3a 06paTHO
N3KynyBaHe rnpu ycnosus v pef, ornMcaHn B HacToswms pasaen Ha lMpocnekTa.

Ta3n nopbyka ce U3MNbJIHSABA, CAaMO ako AS/I0OBETE Ce BOAAT MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpA KbM
cMeTka Ha ,0Bbb” Al B “LleHTpaneH aeno3utap” A. B cnydait, ye AsnoBeTe Ce CbXpaHABAT MO KMEHTCKa
NOACMETKA Ha MHBECTUTOPa KbM CMETKa Ha MHBECTUUMOHEH NocpefHUK, 06paTHO M3KynyBaHe ce U3BbLPLUBA
CaMo cnej NpexBbp/IIHETO HA Te3n AA/10Be MO K/IMEHTCKa NoACMeTKa Ha MHBECTMTOpa KbM cMeTka Ha ,0Bbb”
ALl B “LleHTpaneH aeno3utap” AL.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHIA ce ocbliecTBsiBa Ype3 nogaBaHe Ha MUCMEHa Mopbuyka OT
3assuTtens (nputexaten Ha aanose Ha OOHOA, ynbAHOMOLWEHO OT HEro nvue WM 3aKOHHUS My
npeacrtasuten) o ,Obb” ALl. MNMopbykata ce nogaBa Ha MecTaTa 3a npogaxba u obpaTHO M3KynyBaHe Ha
asinose Ha ®OHA.

MNucmeHaTa nopbyka e no obpasey C MMHUMMANHO CbAbpXaHue, onpegeneHo C Hapeaba. Heobxoanmute
AOKYMEHTU, KOUTO Ce NpeAoCTaBsAT KaTo MPUIOXKEHWUS KbM MOpbYKaTa, ca NocoYeHu Nno-Aofay B HACTOSLWMS
pa3gen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnoBe Ha ®POHA ce ocbLuecTBsiBa U Ype3 BuptyanHus knoH Ha “Obb” A/L.
MopbukaTa 3a 0bpaTHO M3KyNyBaHE Ce M3MbJHSABA NO LeHaTa 3a 06paTHO U3KynyBaHe, KOSTO € onpeaesneHa
3a Hal-6n13kus aeH, cneasall AeHS Ha NoAaBaHETo M.
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Mpu nopbyka 3a 06paTHO M3KyMyBaHE, WHBECTUTOPLT MOXE Aa 3asBu Gpoli MnM cyMa Ha 06paTHOTO
U3KyMyBaHe.

Cnen onpeaensiHeTo Ha LeHaTa 3a 06paTHO M3KyrnyBaHe Ha eauH Asan Ha ®OHJA, korato MHBECTUTOPLT €
3asBu1 6poit AsnoBe 3a 06paTHO M3KynyBaHe, HBpOAT AA/OBe 3asiBEH B MOpbyYkaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa Ce NpeBexaa Mo CMETKA Ha MHBECTUTOPA, MOCOYEHA B NMopbYKaTa.

KoraTo MHBECTUTOPBLT € MOCoYMST CyMa, TO TS Ce pa3fenNs Ha LieHaTa 3a 06paTHO M3KyryBaHe, OMOBECTEHA U
Ba/MAHA 3a HaW-6/M3KMS [eH, OO0 [EeHs Ha MofaBaHe Ha MopbykaTta M MO TO3M HauMH Ce onpeaens
OPVEHTUPOBBLYHUAT 6polt ASNOBe, KOMTO CnefdBa Aa 6bAaT M3KYMeHu, 3a Aa Cce YAOBJETBOPU CyMaTa Ha
nopbukaTta. Te3u asnose ce 6110kMpar.

Cnen onpeaensiHe Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eavH Asn Ha ®OHJA, nocoyeHaTa B nopbykaTa
CyMa ce pasfens Ha Tasu CTOMHOCT U ce onpefens 6posT AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YZIBO/IETBOPSIBAHE Ha MOCOYEHATA OT KJIMEHTA CyMa.

MopbukaTta 3a obpaTHO M3KynysaHe Ha Asnose Ha ®OHOA ce m3mbnHsaBa B Cpok A0 10 AHM OT AaTaTa Ha
noaaBaHeTo 1.

HHBecTuTtop®sT MOXKE Aa nogage nopvyxka 3a oTkas 4o 17:00 4. cvymns paboTeH AEH, C/1EQ KOETO
nopvyYykara 3a Ob6paTtHO M3KynyBaHe CTaBa HEOTMEHSIEMAa, CbIJ/IaCHO [AEeHCTBaUjoTo
3aKOHOA[AaTesICTBO. 3a NnopvYKkH, nogageHn cneg 17:00 4., nopvyYku 3a OTKA3 ce NnpuemMar [o
17:00 4. Ha cnegBawyns paboteH geH. C1eq ToBa, NOPHYKUTE Ce CYHUTAT 3a HEOTMEHSIEMM.

B cnyuan, 4ye 0bpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHJA 6bae BpeMEHHO CMpsSHO NO peaa U npwu
yCnoBusTa, ONMUCaHN B 3aKOHOAATENCTBOTO WM HacToawms lNpocnekT, nopbykuMTe 3a 06paTHO WM3KyMyBaHe,
KOWTO Ca NoAadeHun cnea nocneaHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe npeau HavanHaTta gaTta
Ha CpOoKa Ha BpPEMEHHOTO CnupaHe, He ce u3nbiHgaBaT. O6paTHOTO M3KynyBaHe Ha ASN0BE Ce U3BbPLUBA
cnep Bb306HOBSIBaHETO Ha 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OHJA, upe3 nogaBaHe Ha HOBa MOpbYka
Nno OnucaHus No-rope pea.

Ha v3nbnHeHne noanexar camo pefoBHO MOAaAeHMTe MOPbYKM 3a 06paTHO M3KynyBaHE Ha ASn0Be Ha
®OHJA. ToBa ca nopbyky, NoAaAEHN B CbOTBETCTBME C BCUYKMN U3UCKBAHMS, OMMCaHM B HacToAWMS pasgen
Ha lMpocnekTa.

Mpn nunca, HeEsACHOTa WAM MPOTUBOPEYME MEXAY PEKBM3UTM Ha MnopbykaTa 3a obpaTHO M3KynyBaHe Ha
aanose Ha ®OHIA n/vnn HeobxoaMMM MPUNOXKEHUS KbM Hesl, MopbykaTa Ce CMsTa 3a HeBanMaHa U He ce
N3Mb/HSBA.

MNMopbykaTa ce cMsiTa 3a U3Mb/IHEHA B MOMEHTa Ha perncTpauuns Ha caenkata B “LleHTpaneH aenosutap” AL.
NHBECTMTOPBT NoslyyaBa NOTBbPXKAEHWE 3a cAesnkaTa Npyv MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
NbpBust paboTeH AeH, cneaBall M3MbJIHEHMETO Ha MOPbYKaTa, 3a KOETO Ce npwunara peabT, NPUIoXWM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 32 0O6pPaTHO M3KYMNyBaHe Ha AsNoBe.

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

B cnyuyai, ye Ha 3asBUTENs e usgageHa [lenosvTapHa pasnucka 3a NpUTEXaBaHUTE OT HEro AsNOBE Ha
®OHMA, Tol 9 npeaocTass (B OpuUriHan) Kato NpUIoXXeHWe KbM ropeonucaHnTe A0KYMEHTMH.

Heo6xoAMMM AOKYMEHTH, KOUTO NpeAcCTaBs WMHBECTUTOPHT MNPV MNogaBaHE Ha NOpbYKa 3a
o6paTHO u3kynyBaHe Ha asnose Ha POHAA (Bux lNpoueaypa 3a neruTuMaumns 1 NpeacTaBUTENCTBO Ha
OBb).

MNpv nopgasBaHe Ha nMopbyka 3a OTKa3 Ce NpeacTaBAT eAUMHCTBEHO [AOKYMEeHTW Mo npoueaypata 3a
nermnTMMaumsa u NpeacTaBUTeNCTBO, KOUTO yAOCTOBEPSBAT, Ye SIMLETO MMa NpaBo Aa Hanpasu NopbykaTa.
Mopbyka 3a 0TKa3 ce nogaBa OT K/IMEHTA M B CllyYail, Ye CbLUMST M3MONBa BUMPTyanHust KNoH Ha “OBB” AL,
KaTo 3a4b/DKUTETHO CEe MOCOYBA OCHOBAHWETO 3a OTKasa.

AKO rnopbykata ce npaBM OT UMETO Ha YyXAECTPaHHO /iMue M B Hes e MOCOYEHO, Ye TO e Mosn3sa
cneuManeH AaHbyeH pPeXmnM Ha MbAHO WM YacTUYHO OCBOBOXAAaBaHe OT AaHbK no cnoroaba 3a m3bsreaHe
Ha ABOMHOTO [aHbYyHO ObnaraHe BCUYKM AOKYMEHTW, M3UCKBAHM OT 6bArapckoTO 3aKOHOAATENCTBO 3a
[OKa3BaHe Ha Te3M OCHOBAHWS, BK/IOUYMTENHO AeKnapauus 3a pa3sMepa Ha MoNoXUTenHata pasnuka mexay
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OTYETHATA CTOMHOCT Ha [AsAnoBeTe, NpPeAMET Ha O06paTHOTO W3KYNnyBaHe, M LEHaTa Ha 0b6paTHOTO
U3KynyBaHe.

AKO 4YXOECTPaHHO NULE He MpeacTaBu HeobXoauMWUTE [OKYMEHTM 33 [OKa3BaHe Ha OCHOBaHUA 33
npunaraHe Ha CbOTBETHa cnoroaba 3a u3bArBaHe Ha [BOWHO [aHbyHO obnaraHe WM Aeknapauus no
npeaxoaHus ab3al, nopbykaTa 3a 0BpaTHO WM3KYMyBaHe € BanuaHa, HO Ce M3Mb/HSABA MpW Cra3BaHe Ha
06LLUMA AaHBYEH PEXUM, NPEABUAEH 3@ UYY)KAECTPaHHU NnLa.

2.10.3.2. Pen 3a npexBbpsisiHe Ha asnose ot ®POHIA oT K/IMEHTCKa NOACMETKa, BoAEHa npu
MHBECTULMOHEH NOoCpPeaAHMK MO KJIMEHTCKa NoACMeTKa, BoaeHa npu ,,O0bb” Al u o6paTtHo.

3asasutenaTt (nputexaten Ha asnoBe Ha ®OH/A), HeroB NpeaCTaBUTEN MW Mb/IHOMOLIHUK NOAABa B KOH
Ha OBb A/[l, onpeaeneH kaTo “MACTO 3a npoaa)k6a” nopbyka Ao ,,O0bb” Al 3a noemMaHe/npexBbpsiHe OT/npu
WHBECTULUMOHEH MOCPeAHMK. 3a LuenTa ce MpeacTaBsAT [AOKYMEHTM, 3acsarawy NnermtuMauusita wm
NpeacTaBUTENCTBOTO.

Ha m3nbnHeHve noanexaTt CamMO peAoBHO MOAAAEHUTE MOPbYKW. 3a TakMBa Ce cuMTaT Te3Mn, KOWUTO Ca
noaaAaeHn B CbOTBETCTBME C FOPEONMCaHUTE U3UCKBAHKS.

Mpu nunca, HesSICHOTa UK NPOTUBOPEYME MEXAY AAHHUTE B PEKBU3UTUTE Ha MOpbYKATa U/MNn HEOHBXoANMM
NMPUNOXEHUST KbM Hesl, KaKTO M B C/ly4al, Ye OT MpeAoCTaBEHUTE AOKYMEHTU € BMAHO, Ye e Hanmue nopok
Mpy B3eMAHETO Ha KOPMOpPaTMBHO pELLEHWE, B NpeacTaBUTENHATa BNacT WK B APYro HeobxoamMMo ycnoBue
3a pasrnopexzaaHe C ASN0BETe, MOpbYKaTa Ce CYMTa 3a HEBa/IMAHA M He NOAJSIEXWN Ha U3Mb/IHEHME.

Mpn HanuMuMe Ha TeXHUYecKn WNn Apyrn OB6eKTMBHM MPUYMHM MOpbYKaTa LWe Ce M3MbAHWM NpU MbpBa
Bb3MOXKHOCT.

lMoppykn 3a noemMaHe/npexBvp/IIHE OT/Ha MWMHBECTUUNOHEH [MOCPEAHMK Ce€ T[IpueMaTr B
KJ/1I0HOBeTe Ha Obb A/f]l, onpegenenn karto "Mecra 3a npogakba” B paMKkuTe Ha paboOTHOTO MM
Bpeme. TTopvyY4KkM 3a noeMaHe/npexBvp/ITHE OT/Ha MHBECTHLHOHEH IMOCPEAHHMK He Morart Aa
6vgar nogagenm 4Ypes BupryasiHnsa k/ioH Ha "OBb” A/].

MopbukaTa ce CMsiTa 3a U3MbJIHEHA, CNle4 KaTo Ce U3BbPLUM MPEXBLPASHETO Ha Asnosete B “LleHTpaneH
fenosutap” A OT noacMeTKaTa Ha 3asBuTenss Npyv WHBECTULUMOHHUS MOCPEeAHMK MO MOACMETKaTa Ha
3aaBUTENs Npy YNpaBnssalloTo ApYXXeCTBo uin obpaTHo.

2.10.4. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHupxMbHT” EA[l, no peweHne Ha CbBeTa Ha AUPEKTOpUTE, MOXEe BpPEMEHHO Aa cripe
0bpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHA, caMo B MU3KIOUUTENHU Crydan, ako obcTosiTencreaTa ro
HanaraT 1 CMpaHeTo e OnNpaBAaHO C Orfie Ha MHTepecuTe Ha NpuTexartenuTe Ha ASN0Be, BKIIOYUTENHO B
cnefHUTe cnyyaum:

e KOraTo Ha perynupaH rnasap, Ha KOWTO CblLLeCTBeHa YacT oT akTueuTe Ha ®OHIA ca gonycHaTn unu
ce TbpryeaT, CK/IIOYBAHETO Ha CAE/KM € NPeKpaTeHo, CAPSHO MU e NOAN0XKEHO Ha OrpaHUYeHne;

e KOrato He MoraT fa 6baaT OUEHEeHM MPaBWIHO aKTUBUTE WM 3aabikeHusaTa Ha OOHAA wnm
YnpaensBawloTo APYXECTBO HE MOXe Aa ce pasnopexpaa C Tax, 6e3 aa yeBpean mHTepecuTe Ha
npuTexarenuTte Ha AS/10Be;

e KOraToO Ce B3eMe pelleHue 3a npekpaTsaBaHe WiuM npeobpasyBaHe ype3 CMBAHE MW B/MBaHe Ha
OOHJA.

e B C/lyyal Ha pasBansHe Ha goroBopa C baHkaTa — aeno3utap Nopaay BMHOBHO HEU3Mb/IHEHWE Ha
3aAb/KEHUsITa 1M, OTHEMaHE Ha NuUeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha Apyrv OrpaHu4eHus
Ha AEWHOCTTa M, KOWTO MPaBSiT HEBbL3MOXHO M3Mb/HEHWMETO Ha 3aAb/HKEHMsITa M NO AOroBopa 3a
[Aeno3nTapHn yCIIyrn 1 MoraTt Aa yBpeasaT MHTEPeCcUTe Ha nputexartenute Ha ganose Ha OOHA.

B ropensbpoeHute cnydan YnpasnsasalwoTo ApyXecTBo yBeaoMsasa KomucusaTta, baHkaTa-genosutap v ,,ObB"
Al, B KayecTBOTO M Ha AMCTPMOYTOp, 3a PELIEHMETO CM A0 Kpasl Ha paboTHMS AEeH, KakTo M 3a
Bb306HOBSBaHE Ha 06paTHOTO U3KynyBaHe A0 Kpas Ha paboTHUS AeH, NpeaxoXaall Bb30OHOBABAHETO.
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MNpn B3emaHe Ha peweHne ot ,Obb AceT MeHnmkMbHT” EA[l 3a cnupaHe Ha o6paTHOTO M3KynyBaHE Ha
asnosete Ha ®OHA, To e ANbXHO Aa NpeycTaHoBM He3abaBHO M M3A4aBaHETO Ha asnose, a ,Obb" ALl
npogaxbaTa UM, 3a CpoKa Ha BPEMEHHOTO CNMpaHe Ha 0bpaTHOTO M3KyNyBaHe, ako € NpeABUAEH TaKbB
MNpreMaHeTo Ha NOpPbYKM 3a eAHOBpeMeHHa npoaaxba Ha asnoBe Ha ®OHJA ¥ MoKynka Ha AS10Be Ha
Apyra KONekTMBHa MHBECTULMOHHA CXeMa, CbLlo ynpasnsasaHa oT “Obb AceT MeHnaxmbHT” EALL, 1 06paTHo,
Ce MpeycTaHOBSIBA, ako 0OpaTHOTO WM3KyryBaHe Ha [AANIOBETE HA KOSATO W Aa e OT ABeTe KOJIeKTUBHU
NHBECTULMOHHN CxeMun 6ble BpeMEHHO CMPSHO A0 MOMEHTa Ha Bb30OHOBSIBAHETO My.

B cnyyaln, ye ce Hanara yab/hkaBaHe Ha CpOKa 3a BPEMEHHO CnupaHe Ha 06paTHOTO M3KyryBaHEe Ha
asanosete Ha ®OHJA, YnpaBnaBawoTo APYXeCTBO € ASTbXHO [a yBeaoMu 3a ToBa Komucusata v baHkaTta-
[leno3nTap, He no-KbCHO OT 7 AHU Npeaun U3TUYaHETO Ha MbPBOHAYANTHO ONpeAeneHnst OT HEro CPOK.

AKO CpOKbT Ha CrMpaHeTO € MO-KpaTbK OT CeAeM [HW, BK/IOYMTENIHO B CrlyyauTe, KoraTto obpaTHOTO
n3KyrnyBaHe e OWNO CMpPSHO MOpaauM TEXHUYECKM MPUYMHKM, YNPaBnsBalOTO [APY>XECTBO W3BbpLUBA
yBeAoMIeHnsTa No NpeaxoaHOTO M3peyeHne [0 Kpas Ha paboTHua AeH, npeaxoxaall aaTtaTta, Ha KOsTo e
TpsibBano aa 6vae NOAHOBEHO 06paTHOTO M3KynyBaHe.O6paTHOTO U3KyNyBaHe ce Bb30OHOBSIBa MO peLleHue
Ha CbBeTa Ha AMpeKTopuTe C M3TUYAHETO Ha CPOKa, OMNpefenieH B pelleHMEeTO 3a cnvMpaHe Ha obpaTHOTO
N3KyrnyBaHe, CbOTBETHO B pELIEHWETO 3a YyAb/HKaBaHe CpoKa Ha cnvpaHe Ha o6paTHOTO
n3kynysaHe.lTopbykuTe, NoJaAeHu cnea nocnefHoTo obsBsiBaHe Ha LeHaTa Ha 06paTHO M3KyrnyBaHe npeau
HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CNUpaHE, He Ce U3Mb/HSABaT.

YnpaBnsiBawloTo ApYXKecTBo, Ype3 auctpubytopa OBb All, Bb3CTaHOBSIBA CyMUTE Ha MHBECTUTOPUTE, NOAANU
MOpbYKM 3a MOKYMKa Ha Asanose, no 6aHkoBaTa MM CMETKa WM Ha KacaTa Ha ApPY>XeCTBOTO A0 Kpas Ha
paboTHUS aeH, cneaBall AeHS Ha nodaBaHe Ha nopbykuTe. ,,OBb AceT MenHnaxMbHT” EA[l yBeaomsiBa
nputexxaTenuiTe Ha AS/10BE 33 CMUMPAHETO Ha 0b6paTHOTO M3KyrnyBaHe, CbOTBETHO, 3@ Bb30OHOBABAHETO My
He3abaBHO cnef B3eMaHETO Ha pelleHWe 3a ToBa, 4pe3 nybnukauus Ha WHTEpHeT CcTpaHuuaTta Ha
YnpaBnsBawoTo ApyXectBo www.ubbam.bg. YnpaensiBawoTo Apy)XecTBO YyBeAoMsBa WM 3aMeCTHUK-
npeaceaatensi, pbkoBOAeL} ynpasneHue ,Haa3op Ha WMHBECTMUMOHHATa AenHocT” npu Komucusta 3a
¢punHaHCOB Haa3op.

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaesnsiHe U u3nonssaHe (pasnpenensiHe) Ha goxoaa

®OHADbT He pa3npeaens nocTurHatata nevanba Kato AMBMAEHT (A0X0A) MeXay npuTexaTenuTte Ha AsS0Be.
YnpaBnsiBalwoTo APYXKEeCTBO penHBecTupa nedanbata Ha ®OHA, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTmBuTe Ha ®OH/IA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEpeC Ha
nputexatenute Ha gsanose ot ®OHJA. PeuHBeCTMpaHeTO Ha [OXO4a Ce M3BbpLBa B CbOTBETCTBME C
WHBECTULUMOHHUTE Lenn, cTtpaternm, noantnka u orpaHudeHns Ha ®OHA, npu OTYMTaAHE Ha KOHKPETHUTEe
nasapHu ycnoBus 1 rnpu cna3BaHe Ha HOPMAaTUBHUTE U3MCKBAHUA U BbTpeLHNTe akTose Ha OOHA.

2.12. CyeTOBOAHM fATU U AaTU Ha pa3npeaesieHne Ha aoxoaa

YnpasnssawoTo Apyxectso Ha ®OHIA e 3aab/mkeHO Aa npeactaBs Ha KomucusaTta 3a pUHaAHCOB
Haa30p M Ha obLecTBeHoCTTa:

1. FoanweH oTyeT B Cpok 90 AHM OT 3aBbpLUBAHETO Ha (PMHAHCOBaTa roAMHa;
2. WectmeceyeH oTyeT, obxBallall NbpBuTe WeCT Mecela Ha pmHaHcoBaTa roanHa, B cpok 30 aHu
OT Kpas Ha OTYETHMA NEPUOA.

YnpasnasawoTo apyxectso Ha ®OHJA e anbXxHO Aa npeacrtasByu B Komucuata Ao 10-To 4vicio Ha
Meceua, creaBaly 0TYETHUS, MecedeH banaHc n nHgpopMaums 3a:

1. obeMa M CTpykTypaTa Ha MHBECTMUMMTE B MOpTdenna No eMUTEHTU U BMAOBE LEHHM KHUXKA U
Apyrn OMHAHCOBW MHCTPYMEHTU;

2. BMAOBETE AEpVBAaTUBHU WMHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a30BUTE aKkTMBM Ha
AepVBaTUBHUTE MHCTPYMEHTU, KONMMYECTBEHUTE OrpaHuyeHus n nsbpaHuTe MeTOAM 3a OUEHKa Ha pucKa,
CBbpP3aHN CbC CAENKUTE C AePUBATUBHU UHCTPYMEHTW.
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Ha Ta3un uHdopmaums He ce gaBa nNybsMUYHOCT M TS CIYXWM CaMO 3@ HaAA30pHM uenu Ha Komucms 3a
¢durHaHCcoB Haa3o0p.

YnpaenssawoTo ApyxectBo A0 10-0 4MCNO Ha CbOTBETHUS MECeL OMOBECTSIBA Ha UHTEPHET
CTpaHuuaTa cv obobuieHa MHdopMaLus 3a CTpyKTypaTa Ha nopTdeina Ha ®oHaa KbM nocneaHaTa
JlaTa Ha NpeaxoAHuUst Mecell, KOSITO CbAbpXXa HaW-Manko [aHHM 3a MpOLEHTa OT aKTUMBUTE Ha
®doHaa, HBECTMPAHN B pa3nn4yHUTE BUAOBE (UHAHCOBN MHCTPYMEHTH.

CbrnacHo Mpasunata cu, POHAA He pa3npeaens nocTurHataTa nevanba KaTto Aoxoa Mexay
npuTexartenuTe Ha AsnoBe. YNpaBnsBalloTO APY>XECTBO peuHBECTMpa nevanbaTta Ha AOrOBOPHMUS
oHA, B aKTMBU B CbOTBETCTBME C MHBECTULMOHHATA CUM CTpaTeruMs M MNonvTMKa, B pe3ynTaT Ha
KOETO HapacTBa HETHaTa CTOMHOCT Ha aKkTMBUTE Ha (hOHAA, B WHTEPEC Ha MpuTeXaTenuTte Ha
asnose oT doHAaa.

2.13. OnucaHve Ha MHBECTULMOHHMUTE LeNIM Ha AOroBopHus (poHA, B TOBA UMC/IO0 HEroBurte
¢hmHaHCOBM L€, UHBECTULIMOHHA MNOJINTUKA, OrpaHUYEeHUs HA UHBECTULMOHHaTa NOJINTUKA Ha
®OHAOA

OCHOBHM LIe/IM U HACOYEHOCT Ha MHBECTULIMOHHATA AEUHOCT

OcHoBHa uen Ha ®OHIA e pga ocurypu Ha npuTexaTenuTe Ha [As/10Be 3arna3BaHe W HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TAX CPEACTBA YPE3 pEan3npaHe Ha NpeJUMHO Ha Npuxoan OT JINXBU U B
no-MaliKa CTeENnEH — Npuxoan ot AMBNAEHTN U KannTai0Bu nevyanétm npu HUCKO HNUBO Ha PUCK.

®duHaHcoBa uen Ha ®OHIA e HapacTBaHe Ha CTOMHOCTTa Ha M3aafeHuTe OT Hero As/10BE B AbITOCPOYEH
naaH npu ocurypsiBaHe Ha BUCOKa JIMKBUAHOCT Ha CpeACTBATA Ha MHBECTUTOPUTE.

Crpaterva n nonnTuka 3a nocTuraHe Ha uenvre

3a nocturaHe Ha uenuTe, YNpaBnsBalOTO APY>XeECTBO CneABa KOHCepBaTMBHA MHBECTUMLMOHHA MONUTUKA
NMpy aKTUBHO yrNpaBfieHNe Ha UHBECTULMOHHWUS NopTdenn oT PUHAHCOBM MHCTPYMEHTM M NapU4HU CPeacTBa
Ha ®OHIA. ®OHODbT e akTMBHO ynpasBnsiBaH U He Cce OTHaca KbM beHuMapk.

Cpeacteata Ha ®OHA ce uHBecTUpaT nNpeamMHO B AbArOBU (PUHAHCOBU WHCTPYMEHTU AEHOMWHMpPaHU B
€Bpo C duMKcMpaHa AOXOAHOCT, MPUETU 3a TbProBUS Ha perynnpaHuTe nasapu B CTpaHaTa M yyxbuHa u
WMHCTPYMEHTW Ha Napu4HMs nasap v B No-Masika CTeneH - B ASN0BU LEHHU KHUXA.

[loxoaHOCTTa, KOATO Ce o4yakBa Aa 6bae peanuaupaHa Npv ynpasBfeHUETo Ha akTmeuTe Ha OOHIA, ce
¢dopmupa OT npuxoam OT NUXBK OT BAHKOBWM AEN03UTU U ABbAroBU (DUHAHCOBU MHCTPYMEHTU U B MO-Maska
CTeneH - OT Nosly4YeHn ANBUAEHTU OT EMUTEHTU U KanuUTasnoBu nevanbu oT AS/I0BU LEHHU KHUXKA.

M360pbT Ha MHBECTMLMOHHM MHCTPYMEHTU CE OCHOBaBa Ha (pyHAAMEHTaNeH M TEXHWYECKM aHanu3, Kato
NpeMMyLLECTBEHO Ce NoabBupaT KHWXa AEHOMUHMPAHM B €BPO HA EMUTEHTU C A06pa NnaTeXXoCcnocobHOCT u
NepcrnekTMBM 3a pasBUTUE, KOUTO HOCSAT AOCTaTbYHa CUMYPHOCT M HUCKO HUBO Ha PUCK.

3a CTpPYKTypupaHe W MNoAaabp)KaHe Ha ONTUManHo AuvBepcuduuMpaH MHBECTULMOHEH nopTdenn u c uen
noBuLLIaBaHe Ha obliaTa AOXOAHOCT B MOMEHTM Ha HnaronpusaTHa 3a AS/OBUTE KHWXKA MalapHa cuTyauus,
aktmeute Ha ®OHJA MoraTt aa 6baaT MHBECTUPAHU M B aKUMW AEHOMUHUPAHU B €BPO HAa EMUTEHTU, KOUTO
UMaT MOHe TpM 3aBbPLIEHN (PUHAHCOBU FOAWHW, MOKa3anu ca MNOMOXUTENHU WU CTabunHu dUHAHCOBM
nokasaTesim u Aobpu NepcnekTMBKn 3a pa3BUTUE, KaKTO U B NPMBUErMPOBaHM aKUUN AEHOMUHUPAHN B €BPO
6e3 npaBo Ha rnac u AoroBopHN OHAOBE, YMMTO aKTUBU U UHBECTULMN Ca AEHOMUHUPAHU B €BPO U KOUTO
OTroBapAT Ha puckosus npodun Ha ®OHIA v ap.
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3a ocurypsiBaHe Ha IMKBMAHOCT WM 3@ MNOCTUraHe Ha Mo-BMCOKA AOXOAHOCT YNpaBnsBalloTo APY>XKECTBO MOXe
[a oCbllecTBsiBa 3a cMeTka Ha ®OH/A cpoyHu caenku npyu npuaobreaHeTo u NpoaaXkbaTta Ha LIEeHHN KHUXA,
KaKTO M AOrOBOPW C YroBOpKa 3a 06paTHO u3KynysaHe (peno CAenKun).

Coenknte no npeaxogHaTa anuvHess MoraTt Aa 6baaT uM3BbPWBAHM €AMHCTBEHO MpU  Cra3BaHe Ha
OrpaHu4eHusTa cbrnacHo yn. 27, an. 1 nun. 28, an. 1 ot 34KNCANKMN.

3a nocturaHe Ha OCHOBHMTE Lenv Ha ®OHA v Npu ynpaBneHMETO Ha puUcKa YNpaBnsiBaloOTO APY>XECTBO
MOXE Aa npunara noaxoAsiluy MHBECTULIMOHHM METOAM 3a 3almTa Ha nopTdeiina (hedging) oT pa3nuyHuTe
BMAOBE PUCK, NMPU KOETO MOXe Aa CKoYBa CAENKM C npasa, doybpcn, dopybpan, onummn, cyanu n apyru
AepviBatu.

3a nocTuraHe Ha oOnNTUManHa AauBepcuduKauusi Ha nopTdenna, Kakto M 3a u3bsirBaHe Ha npe-
€KCMOHUPAHETO Ha MHBECTMUMOHHUS nopTdenn Ha POHAA KbM KOHKPETHA WHAYCTPUSI UM KOMMAHUS,
YnpaensBawoTo ApPYXXeCTBO NoAAbpXKa, B 3aBMCMMOCT OT nasapHaTa CUTyauus, noaxoAswa oTpacioBa
CTpyKTypa Ha nopTdenna.

TexHWKU 3a ynpaBieHne Ha ,peno" caenku

®oHABT MOXe Aa M3MO0N3Ba TEXHUKM M UHCTPYMEHTU, CBbP3aHM C MPEXBbP/ISIEMU Ab/ITOBU LEHHM KHUXA U
MHCTPYMEHTW Ha NapuyHus nasap 3a edekTMBHO yrpaB/ieHue Ha nopTdein, NpeacTaBnsBally AOroBopy 3a
MoKynka wunun npoaax6a Ha (UHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO M3KynyBaHe (,perno" caenku),
Npy YCNOBME Ye CAENKUTE Ca MKOHOMMYECKM MOAXOASLUM, PUCKOBETE, MPOM3TUYALLM OT TX, Ca aAeKBaTHO
naeHTUdMUMPaHM B NpoLeca Ha ynpaBieHne Ha pycka U Npy yCloBUe, Ye CyXaT 3a U3MbJIHEHUE Ha MOHe
e[Ha OT ClefHUTe Lenu:

1. HaMansiBaHeE Ha pUCKa,
2. HaMansiBaHE Ha pa3XxoauTe,
3. reHepupaHe Ha AOMb/HUTENHM NpUXoam 3a GoHAA C HUBO Ha PUCKa, KOETO CbOTBETCTBA HA PUCKOBUS

My Npodun 1 Ha NpasunaTa 3a aAMBepcnduKaLmnsa Ha pucka.

M3non3BaHETO Ha MOCOYMEHMTE TEXHUKM HE MOXEe Aa BOAW [0 MNPOMSHa B WHBECTULUMOHHUTE Uenu U
OrpaHMyeHns unu Ao 3aBullaBaHe Ha pUCKOBUSA Npodun Ha PoHAa, KaKTo ca pOopMyNnMpaHn B HaCTOALLMS
MpocnekT 1 NpaBunaTta Ha ®oHAa.

®oHABLT MOXe Aa CK/IYBA peno CAenku caMo C (MHAHCOBU MHCTPYMEHTM, B KOUTO MOXe [a MHBecTupa
cbrnacHo un. 38 34KUCANKU v Mpasunata Ha ®oHAa, N CaMO aKo HacpeLHUTE CTPaHM Mo TSX ca KpeauTHU
NN PUHAHCOBU MHCTUTYLUMMU, KOUTO NOANEXAT Ha NpyaeHumnaneH Haf3o0p OT CTPaHa Ha KOMMETEHTEH opraH
OT AbpXXaBa YeHKa unu apyra aAbpxasa, ctpaHa no CrnopasymeHneTo 3a OpraHusaumsTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuTHe. PuckoBaTa ekcrno3nums Ha PoHaa KbM BCsSKa OTAENHA HacpelHa CTpaHa He
MOXe Aa HaaxeBbpns 10 Ha CTO OT akTMBUTE My, KOraTo HacpewiHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKUCAMKU n 5 Ha cTo OT akTUBUTE B OCTaHaNUTe Cnydau.

KoraTto peno caenku ce CkIyBaT eaMHCTBEHO C Len obesneyeHne, a He C Uen peanHo npuaobusaHe Ha
(PUHAHCOBMSA MHCTPYMEHT, YNpaBnsiBalloTO APYXECTBO MOXE [a He B3eMa npeasuj Te3n WHCTPYMEHTU C
ornea crasBaHe Ha orpaHudeHunsata no un. 38, 39, 45 wn cneasawmte ot 3AKUCAMNKWU , kakto u Ha
MNpasunata Ha ®oHaa. Mpuema ce, 4Ye peno CAenKuTe ce CKNoYBaT eAMHCTBEHO C obe3neunTenHa uen, ako
Ca Hanuue ycnosusaTa, npeaBuaeHn B NpakTukaTta no TpeTUpaHeTo Ha peno caenkuTe u obpaTHuTe peno
caenkn ¢ 6e3HannuHM LEeHHW KHWXKa, peructpypadun B LleHTpaneH genosuTap, npueta ¢ npotokon Ns
8/15.02.2012 r. Ha KomucusaTa. NpeaxoaHuTe n3peyeHuns ce npuiarat CbOTBETHO M MO OTHOLLEHME Ha perno
caenku ¢ obesneunTtenHa uen ¢ 6e3HannyHn AbpXXaBHM LEHHM KHMXKA, KOMTO Ce u3aasaT U perumcrpupar
cbrnacHo Hapepgba N2 5 Ha MuHucrbpa Ha ¢duHaHcute u BHB, n He ca pernctpvpann B LleHTpanHus
AenosuTap.

®oHABT MOXe fAda CKIoYBa peno caenku 3a npogaxba Ha (UMHAHCOBM MHCTPYMEHTM C YroBopka 3a
06paTHOTO MM UM3KyrnyBaHe OT CTpaHa Ha PoHpa (peno caenku oT rnegHa Todka Ha doHaa) Ha ueHa u B
CpOK, orpefeneHn B AOroBopa Mexay CTpaHuTe, KaTo MpW HacTbhBaHe Ha nagexa PoHAbT e ASbXeH Aa
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pasnonara ¢ AOCTaTbYHO CpeACTBa 3a WM3NJALaHETO Ha CymaTa, AOroBOpeHa 3a 06paTHOTO M3KynyBaHe Ha
(PUHAHCOBMTE MHCTPYMEHTH.

®oHABT MOXE Aa CKOYBa pPeno CAeNKM 3a MoKyrnka Ha MHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 0bpaTHOTO
UM U3KynyBaHe OT npoaasaya (obpaTHM peno caenku OT rnedHa Touyka Ha PoHAa) Ha ueHa U B CpoK,
onpeaeneHy B 4OroBopa Mexay ABETe CTpaHu, U NpuU CrasBaHe Ha ClieqHUTe orpaHuyeHus:

1. Mo BpeMe Ha AelctBue Ha aoroBopa ®OHABLT He MOXEe Aa npoaaBa (MUHAHCOBUTE WMHCTPYMEHTU -
NpeaMeT Ha A0roBopa, NPean HacpelHaTa CTpaHa Aa e ynpaXKHWna NpaBoTO CU WKW KPanUHUSAT CPOK 3a
06paTHOTO M3KyNyBaHe Aa e U3Tekb/, 0CBeH ako POHALT He pasnonara C Apyrv CpeacTsa 3a U3MbJIHEHWE Ha
3a4b/HKEHNETO CM MO AOroBOpa; NPeaxofHOTO U3pEYEHUe He ce npunara B CllydauTe, KOraTo HacpelyHaTa
CTpaHa He e Wu3Mb/HWNA CBOM 3aAb/DKeHWss NO [OroBopa 3a peno caefnka M CbrnacHO [oroBopa
Hen3Mnb/IHEHNETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJIloYeHUTe peno caenku oT doHaa He TpsbBa Aa Bb3MNPENATCTBA M3Mb/IHEHMETO HA
3aAb/HKEHNETO My MO BCSAKO BPEME Aa M3KynyBa 06paTHO AS/IOBETE CU MO UCKAHE Ha TEXHUTE NPUTEXATENM;
3. (PMHAHCOBMTE MHCTPYMEHTM, KOMUTO MOraT Aa 6baaTt obekT Ha caenka, ca obnvrauum, uU3gageHn wnm
rapaHTMpaHu OT AbpXXaBa YNeHKa Wiau Apyra Abp)Kasa, cTpaHa no CnopasymeHueTo 3a OpraHu3aumsTta 3a
MKOHOMWYECKO CbTPYAHWMYECTBO M PasBUTME, TEXHW LEHTPanHM 6aHKW, TEXHW OpraHn Ha MECTHOTO
camoynpaeneHue, oT EBponenckata ueHTpanHa 6aHka, EBponenckaTta MHBECTMUMOHHa 6aHka wnn oT
nybnMyHa MexayHapoaHa OpraHu3aumsi, B KOSITO YneHyBa MNOHE edHa AbpXaBa 4NeHKa, KaKTo MU
KBaNMPUUMpPaHN AbArOBM LEHHM KHWMXKA, M3OAAEHW WNW rapaHTUpaHuM OT TPETU AbpXaBU C KpeauTeH
PEATUHI, HE NO-HUCBHK OT UHBECTULIMOHEH, MPUCbAEH OT areHuUMsl 3a KpeauTeH PEUTUHI, permcTpupaHa wim
ceptudmumpaHa coernacHo PernameHT (EC) Ns 1060/2009.

CbCTaB M CTPYKTypa Ha akTuBuTe
YnpaBnaBawoTo APY>XECTBO NoaabpXa CTPYKTypa Ha noptdenna Ha ®OHIA no BuaoBe akTUBW, KaKTo
cnensa:

OTHOCHUTEeNeH asan
BupoBe akTuBM CcnpsiMmo obwmre
akTmeu Ha POHOA
[ObnroBM UEHHW KHWXa, AEHOMWHUpPaAHW B €Bpo, AonycHaty ao wv | o 100 %

TbpryBaHW Ha perynupaHute nasapu no T.T. 1.1. - 1.3.; AbAroBn UEeHHM
KHWXa, [AEHOMUHWpaHW B eBpo, No T.1.4.; [Oan0Be Ha KONEKTUBHM
WHBECTULUMOHHN CXeMW, AEHOMWHWPAHW B €BpO, YMATO WMHBECTUUMOHHA
NnosIMTUKa CbOTBETCTBA Ha pucKoBaTa HacodeHocT Ha ®OHA; Bnorose B
6aHKM, OEeHOMUHUpaHW B €Bpo, Mo T.1.6. U WMHCTPYMEHTU Ha NapuU4vHUSA
nasap, A4eHOMWHUpaHW B eBpo, no T.T. 1.1. — 1.3. n 1.9., KoUTo Ca M3BbLH
NMOHSATMETO 3a JIMKBUAHWN CPEACTBA

[anoBn UEHHW KHWXA, [AEHOMUMHMpaHW B eBpo, pAonycHatm no wiv | o 20%
TbpryBaHMW Ha perynuvpaHuTe nasapu no 1.T. 1.1. - 1.3.; AAN0BM LEHHM
KHMWXa, [AeHOMUMHUpaHW B €Bpo, Mo T.1.4.; p[AsnoBe Ha KONEKTVBHU
WHBECTULUMOHHU CXEMM, AEHOMWHWPAHU B €BpO, C MO-PUCKOBA HACOYEHOCT;
AepvBaTUBHN (PUHAHCOBU MHCTPYMeHTM No 7. 1.7. n 1. 1.8.

LleHHN KHWXa U MHCTPYMEHTU Ha NapuyHUSA nasap, AeHOMWHWPAHW B €BPO
noT. 2.

Ao 10 %

1. Aktnente Ha ®OHA ce CbCTOAT €ANHCTBEHO OT:
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1.1. npexBbprisieMn LEHHW KHUXA, AEHOMWHWPAHW B €BpO, W WMHCTPYMEHTM Ha MapudHus rnasap,
AEHOMWHMPaHN B €BpO, AOMYCHATM A0 WK TbPryBaHW Ha perynupad nasap no cMucb/ia Ha yn. 152, an.l wm
an.2 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBU UHCTPYMeHTU (3MNDOU);

1.2. npexBbpnsieMn LUEHHW KHUXA, AEHOMWHWPAHW B €BpO, M WHCTPYMEHTM Ha NapuyHusa nasap,
AEHOMWHMPaHN B €BpO, TbpryBaHW Ha perynuvpad nasap, pasfnyeH ot To3u no 4i. 152, an.l n an.2 ot
3MN®N, B Penybnuka Bbnrapus wnv B Apyra AbpXaBa uYfeHka, (PyHKUMOHWMpALL PpefoBHO, MNpuU3HaT M
Ny6AMYHO AOCTBMEH, KAaKTO M LEHHU KHMXA M MHCTPYMEHTU Ha nNapu4yHMs nasap, eMuTupanu ot Penybnuka
bbnrapus nnu gpyra agbp)xaBa YneHKa;

1.3. npexBbpnsieMn LUEHHW KHUXA, AEHOMWHWPAHW B €BPO, M WHCTPYMEHTW Ha MapuyHua nasap,
AEHOMUHMPaHW B €BpO, AOMNYCHATN A0 TbproBus Ha oduumaneH nasap Ha ¢oHaoBa 6opca unm TbpryBaHun Ha
ApYr perynupaH nasap B TpeTa Abpkasa, HYHKUMOHUPALL peaoBHO, NPU3HAT M Nyb6ANYHO AOCTLMNEH, KOUTO
Ca BKJIOYEHM B CNUCBK, 0406peH OT KoMucusta no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKoBoAeLL,
ynpaeneHve Haa3op Ha MHBECTUMUMOHHATA AeWHOCT (3aMecTHUK-npeacenatens);1.4. Hackopo M34afeHu
NPexXBbpPASEMUN LIEHHN KHUXKA, AEHOMUHUPAHU B €BPO, B YC/IOBUSATA HA YMSATO EMUCUS € BKITKOYEHO MoemaHe
Ha 3aab/HKEHME Aa Ce UCKa AOMyCKaHe, M B CPOK, He No-Ab/br OT e4Ha rognHa OT u3aaBaHeTo UM, aa 6bvaar
AOMNyCHaTU A0 TbproBuss Ha oduumaneH nasap Ha ¢doHaoBa 6opca wnuM Ha Apyr perynupaH nasap,
(yHKUMOHMpALL, peaoBHO, NpU3HAT M Ny6ANMYHO AOCTbMEH, KOMTO Ca BK/KOYEHM B CMMCbK, 0aobpeH oT
Komuncnsata no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTtens;

1.5. asinoBe Ha KOMEKTMBHU WHBECTULMOHHM CXEMW W/MAW Ha [PYrM Npeanpustus 3a KONEKTUBHO
WHBECTUPAHe, YMUTO aKTUBM U MHBECTULMN Ca AEHOMWHWPAHU B €BPO, N KOMTO OTroBapsAT Ha yCNoBMSATa Ha
un. 4, an. 1 ot 34KUCAMNKW, He3aBMCMMO OT TOBA, Aann Ca CbC cefanuile B AbpXKaBa YeHKa, Npu ycnosme
ye:

a) ApyruTe NpeanpusaTvsl 3a KOMEKTUBHO MHBECTUpaHe YMWUTO aKTMBW U MHBECTUUMM Ca AEHOMUHUPAHU B
€BpO, U OTrOBapAT Ha CNeAHUTE YCII0BUS:

aa) MOMy4YMIM Ca paspelleHue 3a WM3BbPLUBAaHE Ha AEMHOCT MO 3aKOH, CbINIaCHO KOMTO BbpXy TAX Ce
OCblLUeCTBSIBa Haa3op, KomTo Komucusata Mo npeanoXxeHne Ha 3aMeCTHUK-NpeacefaTenss cMsTa 3a
€KBMBANIEHTEH Ha Haj30pa CbrNacHO MpaBoTO Ha EBponenckusi Cbto3, M CbTPyAHUYECTBOTO MexXAay
HaZA30pHUTE OpraHn e B AOCTaTb4YHa CTEMEH OCUTYPEHO;

ab) HMBOTO Ha 3aWmMTa Ha NpuTexaTtenuTe Ha AS/0BE B TAX, BKIIOYMTENHO NpaBunaTta 3a pasnpeaenieHneTo
Ha aKTMBWUTE, 3a NOSI3BAHETO W NPEAOCTAaBAHETO Ha 3aEMM HA MPEXBbPNISEMU LIEHHU KHWXKA U UHCTPYMEHTU
Ha NapuvyHMA Masap, KakTo M 3a npogaxbaTa Ha LEHHW KHMXKa U MHCTPYMEHTU Ha NapuyHMsa nasap, KOUTO
NpeanpuaTMaTa 3a KOMIEKTUBHO MHBECTUPAHE HE MpUTEXaBaT, Ca eKBMBANIEHTHW Ha MpasuiaTta U 3awuTara
Ha NpuUTeXaTenuTe Ha AA/I0BE HAa KONTEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa WHBECTMUMOHHA HacodeHocT Ha KNC pga cbOTBETCTBa Ha MpenMyLLecTBEHUTE CEKTOPWU Ha
nMHBecTMpaHe Ha POHIA.

ar) paskpvBaT NepuoaMYHO MHMOPMaUMs, KaTo M3roTBAT M Nyb6NMKyBaT FOAMWIHM U 6-MEeCeYHW OT4eTw,
[AaBallM Bb3MOXHOCT 3@ OLEHKA Ha aKTMBWUTE, MacMBUTE, MPUXOAUTE U M3BbPLUEHUTE oOrepaumu npes
OTYETHUA nepuog, v

6) He noBeye oT 10 Ha CTO OT aKTMBUTE HA KOMNEKTUBHWUTE WHBECTULUMOHHW CXEMWU WNW Ha Apyrute
npeanpusaTMa 3a KONMEKTUBHO MHBECTUpAaHe, YuMeTo npuaobveaHe ce npeaBwkaa Aa Ce M3BbpluM, Morar
CblMIACHO yyYpeauTenHUTE UM akTOBE MW npasuiata MM Aa 6baat MHBeCcTUpaHu O6LOo B AS/I0BE Ha Apyrn
KONEKTUBHN UHBECTULIMOHHN CXEMU WIN B APYrU MPEANPUATUS 3a KONIEKTUBHO MHBECTUPAHE;

1.6. Bnorose B KpeaWTHU WHCTUTYUUW, OEHOMWHUPAHU B €BPO, MIATUMU NPW MOUCKBAHE WX, 3a KOUTO
CblLeCTBYBa NpaBOTO Aa 6baaT m3TerneHu No BCSKO Bpeme, M C AaTa A0 NajeXx He noseye oT 12 meceua;
KpeauTHUTE MHCTUTYUMW B TpeTa AbpxaBa Tpsbsa Aa cna3saTt npaBuia M Aa ca 0beKkT Ha Haa30p, KOUTO
Komucmnsita no npepnoxeHne Ha 3aMeCTHUK-NpeacedaTtens CMaTa 3a €KBMBAJIEHTEH HA TO3M Cbr1acHO
npaBoTO Ha EBponeiickus cbios;

1.7. pepvBaTMBHM (UHAHCOBM WHCTPYMEHTW, BK/IIOYUTENIHO EKBMBANIEHTHU Ha TAX WHCTPYMEHTH,
3ab/MKEHNsATa NO KOMTO MoraT Aa 6baaT M3MbAHEHM Ype3 MapuyHO NnawaHe, TbpryBaHW Ha perynupaHu
nasapuvno . 1.1 —1.3;
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1.8. npepuBaTMBHN UHAHCOBU MHCTPYMEHTU, AEHOMUHUPAHN B €BPO, TbPryBaHW Ha M3BBLHOOPCOBM nasapwu,
npv yCrnoBue Ye:

a) 6asoBMTE MM aKTMBM Ca MHCTPYMEHTW no an. 1, MHAHCOBM WHAEKCK, NIMXBEHU MPOLEHTW, BanyTa WK
Ba/lyTHU KypCOBE;

6) HacpewHaTa CTpaHa No caenkarta € Te3n AepuBaTUBHU (PMHAHCOBM UHCTPYMEHTU € UHCTUTYUMS - NnpeaMeT
Ha npyaeHUManeH Haa3op, M OTroBaps Ha M3WCKBaHMSA, odobpeHn oT KoMucusita no npeanoxeHue Ha
3aMeCcTHUK-NpeacenaTens;

B) ca 06eKT Ha HagexaHa W noanexaiwa Ha npoBepka exedHeBHa OUeHKa M BbB BCEKM MOMEHT MO
nHMumatTmea Ha ®OHJA MoraTt aa 6baaT NpoaaaeHun, NMKBUANPAHN MW 3aKpUTK Ype3 odceToBa caernka no
cripaBeAnnBa CTONHOCT,

1.9. MHCTPYMEHTU Ha Napu4HMsa Nasap, AeHOMUHUPAHWN B €BPO, M3BBLH TE€3W, TbPryBaHW Ha perynupaH nasap
n nocoyenun B § 1, 1. 6 ot AP Ha 3AKUCAMNKW, ako Bbpxy eMUCUSATa UM EMUTEHTA Ha TE3N MHCTPYMEHTU Ce
OCbLUEeCTBABA HAA30p C Len 3aluTa Ha WHBECTUTOPUTE WM CNecTsBaHusiTa M OTroBapsiT Ha CnegHuTe
yCnoBusi:

Q) EMUTUPAHN WM FapaHTMPaHU Ca OT LieHTPanH1, permoHanHn unmn MecTHun opraHun B Penybnuka bonrapus
WNu B Apyra AbpXaBa 4neHka, oT bbnrapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra Abpxasa
yneHka, ot EBponelckaTa ueHTpanHa 6aHka, oT EBponenckusi cbio3 unn ot EBponeickata MHBECTULMOHHA
6aHka, OT TpeTa AbpXXaBa, a B C/lydanTe Ha (eaepanHa Abpxasa - OT eAuH OT YneHoBeTe Ha deaepanHaTa
Abpxasa, oT NybnMyHa MexayHapoaHa opraHn3aums, B KOSITO YeHyBa NOHE eHa AbpyKaBa YeHkKa;

6) n3gageHn ca OT EMUTEHT, YMSTO EMUCUS LIEHHM KHMXKA Ce TbpryBa Ha perynvpaH nasap noT. 1.1 - 1.3,;
B) EMUTUPaHN MW rapaHTUpaHK ca OT e, BbPXY KOETO Ce OCbLUEeCTBSIBa NpyAeHUManeH Haa3op CbriacHo
KpUTEepun, ornpeaeneHn oT NpaBoTO Ha EBponenckust Cbio3, Waun oT NiMue, KOeTo e 06eKT 1 cnassa npaBuna,
NpUeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOUTO Ca MOHe TOMIKOBa CTPOrK, KOMKOTO Ca W3UCKBAHUATA,
onpeaenieHn oT NPaBoOTO Ha EBponenckus cobtos;

r) u3gageHu ca OT eMUTEHTM, pa3nnyHuM OT Te3n no 6yksu "a", "6" u "B", OTroBapsiluM Ha KpuTepum,
oaobpeHn ot Komucusita No npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpaly, Je:

Qa) WHBECTUUMUTE B Te3M MHCTPYMEeHTM ca O06eKT Ha 3aliuTa Ha MHBECTUTOpWUTE, eKBMBANIEHTHA Ha
3awmTaTta, Ha KOSTo noanexart nHesectuummte no bykeu "a", "6" n "B";

66) eMUTEHTLT € [ApYXecTBO, YMMTO KanuTan W pe3epBuM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO npeacTaBs M MNybnuMkyBa rOAMILUHM (DUHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AMpekTnBa Ha CbBeTa oT 25 tonu 1978 r., npueta Ha OocHoBaHue un. 54, § 3,
bykBa "X" oT [oroBopa OTHOCHO TrOAMIUHUTE CYETOBOAHM OTYETM HA HSAKOM BWUAOBE [pYXecTBa
(78/660/EMO) unu ¢ PernameHT (EO) N2 1606/2002 Ha EBponelickua napnameHT M Ha CbBeTa oT 19 tonm
2002 r. 3a npunaraHeTo Ha MexayHapoAHWUTE CYETOBOAHU CTaHAApTH, U € nuue, KOeTo (MHaHCupa rpyna ot
APY>XeCTBa, B KOSITO y4acTBaT €4HO UM HSAKOMKO APYXKECTBA, MPUETU 3a TbproBUs Ha perynvpaH nasap, uim
nmue, KoeTo uHaHCKpa ApYy)XecTBa 3a CeKlopuTu3auus, Bb3non3sBawy ce OoT 6aHkoBa J/IMHWMA 3a
ocuUrypsiBaHe Ha JIMKBUAHOCT.

2. [IpyxecTtBoTO, 3a cMeTka Ha ®OHIA, Moxe Aa uHBecTMpa He noBeye OT 10 Ha CTO OT aKTMBUTE Ha
®OHJA B NpexBbprisieMy LEHHN KHUXA U MHCTPYMEHTU Ha Mapu4yHUA nasap, AEHOMWUHWPAHU B €BPO, U3BbH
TesnnoT. 1.

3. ®OHAbBT He MOxe Aa npuaobuea LeHHW (bnaropogHn) MeTanu n cepTudUKaT BbPXY TAX.

4. YnpaBnsBawWoOTO APY)XEeCTBO HEe MOXe [a MHBeCcTMpa nosede OT 5 Ha cto OoT aktmBuTe Ha G®OHIA B
NPexXBbPASEMU LEHHN KHUXA UM B MHCTPYMEHTM Ha NapuyHusa na3ap AeHOMUHWPAHW B €BpO, U34aAeHN OT
efHo nmue.

5. YnpaensBawoTo APYXXECTBO HE MOXe Aa MHBecTupa noseye OT 20 Ha CTO OT akTMBuTe Ha ®OHA BLB
B/IOroBe, JEHOMUHNPAHM B €BPO, edHo nnue no T. 1.6.

6. PuckoBata ekcrno3uvums Ha ®OHJA kbM HacpewHaTa CTpaHa Mno caenka C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (PMHAHCOBW MHCTPYMEHTU He MOXe Aa Hazsuwasa 10 Ha CTO OT akTMBUTE, KOraTo HacpeLyHaTa
CTpaHa e KpeauTHa MHCTUTYUMS no T. 1.6., @ B OCTaHanuUTe ciy4dan - 5 Ha CTO OT aKTUBUTE.
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7. YNpaBnsBalloTo APY>XeCTBO MOXe Aa uHeectupa Ao 10 Ha cTto oT aktmBuTe Ha ®OHA B npexsbpnsemm
LUEHHU KHWKa WUIM B UHCTPYMEHTU Ha MNapuyHWA nasap, A€HOMWHUPAHW B €BPO,M3[4aAEHM OT e4HO NnLe,
CaMo Mnpu ycnoBue Ye obliaTta CTOMHOCT Ha MHBECTULMUTE B NULATa, BbB BCKO OT kouTo ®OHA mHBecTupa
noseye OT 5 Ha CTO OT cBOMTE aKTWBW, He HaaBuwasa 40 Ha CTO OT akTmBuTe My. OrpaHuMYeHueTo Mo
n3peyeHre NbpBO He Ce npusiara OTHOCHO BJIOFOBETE B KPeAUTHU MHCTUTYLNN, BbPXY KOUTO Ce OCbLLEeCTBSABA
npyaeHumManeH Haa3op, KakTo M KbM CAenkuTe C U3BbHOOPCOBO TbpryBaHW AepuBaTMBHU (PMHAHCOBM
WHCTPYMEHTU C Te3U UHCTUTYLNN.

8. OcBeH orpaHuyeHusita no T. 4 - 6 obLiaTa CTOMHOCT Ha MHBeCTUUMMTE Ha POHA B NpexBbP/ISEMU LEHHM
KHWXXa WM MHCTPYMEHTW Ha MapuyHMS Na3ap, AeHOMUMHUMPaHW B €BPO, W3A4aAEeHW OT e4HO Nuue, BNoroseTe
npyM TOBa NMUE, KAKTO W €eKCno3uumsita KbM CbLWOTO /MUEe, Bb3HMKHANG B pe3ynTaT Ha CAeNKu C
n3BbHOOPCOBO TbPryBaHW AepyvBaTUBHM (PUHAHCOBW WMHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT
aKTUBUTE My.

9. YnpaBnsBalloTO APY>XXEeCTBO MOXe Aa uHBectTupa A0 35 Ha cto oT aktueute Ha ®OHIA B npexsbpnsemu
LUEHHU KHMXKA M WMHCTPYMEHTU Ha NapuyHus nasap, U3gafeHn OT e4HO NMuUe, aKo LIEeHHUTE KHMKa W
WHCTPYMEHTUTE Ha MapuUYHWUS Ma3ap Ca M34afAeHW WM rapaHtTupaHu oT Penybnuka bwnrapus, ot gpyra
AbpXaBa 4NeHKa, OT TeXHUM pernoHasHM MAM MEeCTHU OpraHW, OT TpeTa AbpXasa uan oT nybnuyHa
MeXAyHapoAHa opraHmM3aums, B KOSITO YleHyBa NOHe eiHa Abp)KaBa YneHKa.

10. MpexBbpnsemMnTe LEHHN KHUXA U MHCTPYMEHTUTE Ha napu4yHMs nasap no T. 9 He ce B3eMaT npeasua 3a
LenuTe Ha orpaHMyYeHneTo no T. 7.

11. VIHBECTUUMOHHUTE OrpaHnyeHust nNo T. 4 - 9 He MoraT Aa 6baaT KOM6MHMpaHW. ObLaTta CTOMHOCT Ha
nHeectuummnte Ha @OOHIOA B nNpexBbp/iseMU LEeHHW KHWXKa WM MHCTPYMEHTM Ha napuyHus nasap,
AEHOMWHWPAHW B €BpO, U3OafeHn OT edHO /siMue, B/IOrOBETE MpW TOBA JMUE, KAaKTO U eKCro3uumaTa KbM
CbLUOTO NNLE, Bb3HUKHANA B pe3ynTaT Ha CAENKU C AepuBaTUBHU (DMHAHCOBU MHCTPYMEHTU CbrfacHo T. 4 -
9, He MO)Xe Aa HaaBuLLaBa 35 Ha cTo oT akTuBuTe Ha POHIA.

12. [Ipy>xecTBaTa, BK/IIOYEHWN KbM efHa rpyna 3a LenuTe Ha CbCTaBsHe Ha KOHconuampaH (hbMHaHCOB OT4eT
CblracHO MNpU3HATUTE CYETOBOAHM CTAHAApPTW, Ce pasrnexaaT Kato €eAHO Nuue npu npunaraHe Ha
orpaHuyeHuAaTano 7. 4 - 11.

13. Obwarta CTOMHOCT Ha MHBECTULMWUTE B MPEXBBLP/ISIEMU LEHHU KHMKA WAN MHCTPYMEHTM Ha NapuyHus
nasap, AeHOMWHMPaHW B €BpPO, EMUTUPAHU OT ApYXXecTsaTa B €AHa rpyrna, He Moxe Aa Haasuwasa 20 Ha
CTO OT CTOMHOCTTa Ha akTuBuTe Ha POHJA.

14. ®OHADBT Moxe Aa MHBECTMpPa A0 25 Ha CTO OT aKTMBMTE CM B 0bnuraumu, M3gageHu OT KpeauTHa
WMHCTUTYUMSI CbC cefanuiie B AbpXaBa YIeHKa, KOATO MOAMEXM Ha crneuuaneH Haas3op C uen 3awurta Ha
nputexarenute Ha obnuraummn, BKIIOYUTENTHO Ha M3UCKBAHETO HabpaHuTe OT eMucusTa obnuraumm
cpeacTeBa Aa 6bAaT MHBECTUPaHW B aKTMBWM, KOUTO Mpe3 Lenvs Nepuos Ha eMUcusita ocurypsisat rnokputme
Ha NpeTeHUMMTE BbB BPb3Ka C 06/IMraummTe U KOUTO B C/lydall Ha HECLCTOSITENIHOCT Ha eMUTEHTa Aa 6baaT
N3MoN3BaHW MPUOPUTETHO 3a M3MNaWaHe Ha 3adb/HKeHMsATa KbM nputexaTtenuTte Ha obnuraumun. ObwaTta
CTOMHOCT Ha MHBECTMLMMUTE MO U3peYEHNEe MbPBO, HAAXBLPALLM OrpaHUYEHMETO MO T. 4 3@ €KCNO3MUMM KbM
€QNH eMUTEHT, He MoXe Aa Haaxebpnsa 80 Ha cTo oT akTueBuTe Ha ®OHAA. ObnurauuuTe, nsgageHu ot
KpeaAUTHU MHCTUTYUUN CbC Ceanuile B Abp)KaBa Y/IeHKa, KOUTO OTroBapsAT Ha U3MCKBAHUATA MO U3peyeHue
MbpBO, ce Ny6NMKyBaT Ha CTpaHMLUaTa Ha EBponeickaTta koMucusl.

15. YnpaBnsBawoTo ApY>XeCTBO MOXe Aa MHBecTupa He noseyve oT 10 Ha cTo oT akTmMBuTe Ha ®OHA B
ASNOBEeTE Ha €dHO WM CblO NpeanpuatTve 3a KOMEKTUMBHO WHBecTMpaHe no T. 1.5., yuuto aktmeu u
WMHBECTUUMN Ca AGHOMMHWPAHN B €BPO, HE3ABMCMMO AaNN € CbC Ccefanvile B AbpXXaBa Y/IeHKa UK He.

16. O6WmMAT pa3Mep Ha MHBECTUUMUTE B AS/I0BE HA MpeanpusTUs 3a KONEKTUBHO MHBECTUPAHE, YMUTO
aKTUBU M MHBECTULMWN Ca AEHOMWHWPAHWU B eBpo, pa3nudHun ot ®OHA, He Moxe Aa Haasuwaea 10 Ha cTo
OT aKTUBUTE My.

17. ®OHAbT He MOxe Aa npuaobmea noseye OT:

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

2. [eceT Ha CTo OT obnuraummTe unu Apyrn AbAroBu LEHHW KHWXa, U3aafaeHu OT e4HOo nuue;
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3. ABaAeceT W NET Ha CTO OT ASANOBETE HA eflHa KONEKTMBHA MHBECTULMOHHA CXemMa UnNu Apyro npeanpustue
32 KONIEKTUBHO MHBECTMPAHe, KOETO OTroBaps Ha U3UCKBaHUATA Ha yn. 4, an. 1 ot 34AKUANKK;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHWA nasap, U3gaaeHun oT e4HO nmue.

18. OrpaHuyeHusiTa MO TO3M 4YNIeH He Ce npunaraTt, Korato YNpaBnsBaWOTO APYXECTBO YNpaxHsiBa 3a
cMeTka Ha ®OHJA npaBa Ha 3anucBaHe, NPOM3TUYaLLM OT NPEXBbPISEMN LEHHU KHUXA U UHCTPYMEHTU Ha
NnapuyHUA nasap, KOUTO Ca YacT OT HErOBUTE aKTUBU.

19. lNpn HapyweHe Ha MHBECTULMOHHUTE OrpaHUYEHUs MO MPUYUHU U3BbH KOHTPOSA Ha YNpaBnsBaLwoTo
APY)XEeCTBO WNW B pe3ynTaT Ha YMpaXKHABaHe nMpaBa Ha 3anucBaHe, YMpaBnABalOTO APYXECTBO
NMPUOPUTETHO, HO HE MO-KbCHO OT [ABa Mecela OT Bb3HWKBAHE HA HapyLlIeHUETO, Ype3 cAenkun 3a npogaxoda
npueexaa aktneute Ha ®OHJA B CbOTBETCTBME C UHBECTULIMOHHUTE OrpaHUYEHUs, KaTo OTUYUTa UHTEpecuTe
Ha npuTexaTtenute Ha Aanose. B Te3n cnydau YnpaBnsBawoTo APYXXECTBO € ASTbXHO B 7-AHEBEH CPOK OT
M3BbLPLUBAHE Ha HapyleHWeTO Aa YBEAOMM KOMWUCMATA, KaTo npeaoctasy MHMOPMauMs 3a MpuYvMHUTE 3a
Bb3HMKBAHETO MY M 3a NPEANPUETUTE MEPKUN 33 OTCTPAHABAHETO My.

20. ObuwaTta CTOMHOCT Ha ekcro3unumsita Ha ®OHA, cBbp3aHa C AEPUBATUBHWU MHCTPYMEHTU, HE MOXe Aa
6bae no-ronsMa oT HETHaTa CTOMHOCT Ha aKTUBMUTE My.

21. OOHObLT MOxe A[a WHBECTMpPA B [AepvBaTMBHM (DMHAHCOBM WMHCTPYMEHTUM MpW Cha3BaHe Ha
orpaHunyeHusita no T. 11 - 13 n npu ycnosue 4e ekcnosmumsaTa KbM 6a3oBuTe akTvBKM 06O HE HAAXBbPAS
WHBECTULMOHHUTE OrpaHMyeHuns no T. 4- 13.

22.1. Korato ®OHAbT mHBecTMpa B AepvBaTUBHU (DMHAHCOBU MHCTPYMEHTU, 6a3vpaHn Ha UHAOEKCK, Te3u
WNHCTPYMEHTU He ce KOMBMHMPAT 3a LUenuTe Ha MHBECTULIMOHHUTE OrpaHuyeHuns no 1. 4- 13.

22.1. KoraTto nNpexsbpfiieMu LEHHU KHWXA WKW MHCTPYMEHTW HA MapuyHMA Masap CbAbpXaT BrpageH
[lepUBaTMBEH MHCTPYMEHT, ekcno3numata Ha ®OHA KbM TO3U AepuBaTMBEH MHCTPYMEHT Ce B3eMa npeasua
npu n34ncnsBaHeTo Ha obwaTta ekcno3uums no T. 20.

Apyru orpaHU4YeHnst Ha MHBECTULIMOHHATA AENHOCT

23. YnpaBnsiBalloTo APYXeCTBO He Moxe Aa npuaobusa 3a cmeTka Ha ®OHJA akumum € nNpaBo Ha rnac Ha
€MH EMUTEHT, KOUTO Brxa My NO3BONMAN Aa YNPAXKHSIBA 3HAUUTENHO BIUSIHUE BbPXY EMUTEHT.

24.1. YnpaBnsBawloTo ApY>XeCcTBO U baHkaTa—aeno3unTtap, KoraTto AeWcTBa 3a cMeTka Ha ®OH/A, He moraT
[la NpefocTaBsaT 3aeMu UK Aa 6baaT rapaHTy Ha TpeTu nuua.

24.2, He3aBMCMMO OT OrpaHuyeHusaTa no T. 24.1., YNpaBnsBawloTo ApY>KeCTBO 1 baHkaTa—aeno3uTap morat
fa nNpuaobusaT NpexBbpaseMn LEHHW KHWXKA, MHCTPYMEHTW Ha napuyHus nasap uav apyru (uHaHcoBu
nHcTpymenTn no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe KoraTo CTOMHOCTTA UM HE € Hamb/IHO U3nnaTeHa.

24.3. YnpaBnsBawWoTO ApY>XeCcTBO M baHkaTa - AenosvTap, KOraTo M3BbpLUBAT AEMHOCT 3a CMeTka Ha
®OHJA, He MoraT Aa CK4YBaT AOroBOP 3@ KbCM NPoAaXbu Ha NpexBbprsieMU LEHHU KHUXA, NUHCTPYMEHTH
Ha NapuyHWUS nasap Wiv Ha Apyrn UHaHCOBN MHCTpPyMeHTH no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnaBawoTo ApYyXecTBo U baHkaTa - aeno3utap, KoraTo AeicTBaT 3a cMeTka Ha ®OHJJA He MoraT
[a Non3BaT 3aeMu, OCBEH B Cl/lydanTe 1 Npu cnassaHe Ha nsnckeaHuata Ha 34AKUCAMKN.

2.14, NMpaBuna 3a oLeHKa Ha aKTUBUTE

MNpaBunaTa 3a oueHka Ha aktueuTe Ha POHIA ca noapobHo onucaHu B MNpunoxeHue 1, HepasaenHa YacT oT
HaCTOALWMS MPOCMEKT.

2.15. PwuckoB npocpun Ha POHAA

PUCKBT, OTHAcAW Ce [0 WHBECTUPAHETO BbB (PUHAHCOBM aKTMBKM, € CbLUECTBYBallaTa Bb3MOXHOCT
AENCTBMTENHATA BbL3BPLLIAEMOCT HA AafleHa WHBECTUUMS Aa ObAe pasnMuyHa OT OuvakBaHaTa. B
06LIONPUETUA C/TyYall, PUCKDBT € Bb3MOXXHOCTTA [a Ce peanusvpa 3aryba OT HAKOS WM A0pU OT BCUUKU
HaNpaBeHW UHBECTULINN.
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NHBecTuTOpUTE U nputexaTtenute Ha asnose BbB ®OHAA cnegBa Aa ca MHMOPMMpaHM 3a PUCKOBETE,
OTHacAWM ce A0 WMHBECTMUMM B LIEHHM KHMXa W (PUHAHCOBM aKTWUBW, 3a Aa MoraT NIeCHO Aa ornpeaensit
PUCKOBMS CM NPOdWI M Aa B3eMaT MHBECTUUMOHHM pelleHns Ha 6a3aTta Ha CBOMTE WHAMBUAYaNHW Lenu,
XOPW30HT 3@ MHBECTMPAHE, FOTOBHOCT 3a NoeMaHe Ha pUCK U ap.
B1COKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 Aa CbluecTByBa rapaHums
Takasa Ada 6bae nocTurHara.
AxktnBuTe Ha ®OH/A ce nHBeCTUpaT B KHMXa C HUCKO HMBO Ha PUCK U Ce noaabpXa CTPYKTypa Ha aKkTUBUTE
B Mb/IHO CbLOTBETCTBME C OrpaHW4yeHusiTa, HanoxeHu oOT [lpaBunata Ha OOHAA, 3AOKUCAMKWA un
NOA3aKOHOBUTE HOPMATMBHW aKTOBE MO MpuiaraHeTo My.
Mpu OCbLUECTBSIBAHE Ha AENHOCTTa MO OpraHu3MpaHe v ynpasnenne Ha POHA, YnpaBnsiBalloTo APYXKECTBO
ce CTpeMM KbM 6anaHC MeXay >KenaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPBLUAEMOCT M CbOTBETHOTO HMBO
Ha pUCK.
MopTdennbT Ha OOHOA e WU3NOXEH Ha XapaKTepHuUTe ChneunduyHM pUCKoBE, NpousTMYalM OT
0COHEHOCTUTE M 3aKOHOBUTE U3UCKBAHUS OTHOCHO MHBECTUPAHETO BbB (PMHAHCOBU aKTUBMW.
PuckoBeTe, Ha KOUTO € W3NOXeHa AeiHocTTa Ha ®OHA, Morat aga 6baaT KaTeropvsupaHu nNo ABa
Kputepus:

e CucreMaTU4HM, CBbP3aHM C MakpodaKToOpuTe B UKOHOMMKATa MU

¢ HecucremaTtnuHm (crneunmduyHN) pUCKoBe, CBbp3aHN C (DakTopu, OTHACsALWM Ce A0 APYXeCTBa, B

YMUTO KHUXA Ce nHBecTupaT cpeacteata Ha POHA v 00 YNpaBnsBaLoTo ApY>XECTBO.

CucTeMaTUUYHU pUCKOBEe
OCHOBHUTE CUCTEMATUUYHWN PUCKOBE, Ha KOWUTO € M3/I0XKeHa AelHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKM PUCK - BEpPOSITHOCTTa Aa 6bae HapyleHa MaKpOMKOHOMMYecKaTa CTabunHOCT B
Bbnrapusi. MakpOMKOHOMMYECKM, CUTYaUMUsiTa B CTPaHaTa Ce XapakTepu3upa KaTo CTabunHa, M OCHOBHUTE
(hakTOpM 3@ TOBA BKJIOYBAT: YIEHCTBOTO Ha Bbnrapus kbM EBponeickms Cblo3, HUCKUTE AaHbYHM CTaBKK,
HWUCKOTO CbOTHOLLEHWe abpxaseH abnr : bBIT.

®akTopK C NOTEHUMANHO HEraTUBHO Bb3ENCTBME BbPXY MaKpOMKOHOMMUYECKaTa CTabUHOCT ca B1oaKeTHUAT
AeduumnT, yBeNMYaBaHETO Ha 3aA/TbXHANOCTTAa Ha AOMaKMHCTBaTa U (UMpMUTE, HATUCKLT OT pPasINyHK
couManHu rpynu 3a ps3Ko yBenndaBaHe Ha 3annatuTe, cnaga Ha npekute Yy)XaecTpaHHU MHBECTULMMN.

lMonnTnyeckn puck — BL3MOXHOCTTA Bb3BpallaeMOCTTa Ha nopTdenna OT LEHHW KHuxKa fa 6bae
NOBSINSIHA OT NOUTMYECKM haKTopu.
Monutnyeckata cutyaums B bbnrapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. abp)kaBaTa CTaBa
MbAHOMNpPaBeH uneH Ha EBponeickus cbio3. KbM MOMeHTa Ha akTyanu3aums Ha Hactoswms [pocnexT,
KPeAUTHUSIT pEeNTMHr Ha bbnarapus B MecTHa M u4yxaa BanyTa, € OnpefeneH OT MeXAyHapoaHaTa
PEeNTMHIOBa areHums S&P KaTo ,MHBCTULUMOHEH" M € KaKTO Cle/Ba:

o KpaTkocpoueH: A-2 C NoIoXUTeNHa NepcrekTmBea.

e [IubnrocpoyeH: BBB c nonoxutenHa nepcnektuea.
B nocnegHuTe roauMHn bunrapus ce xapaktepusupa ¢ GYHKUMOHMpaLLa Na3apHa WKOHOMMKA M MOUTUKA,
HacbpyaBsalla NHBecTuummTE.

HdaHbyer puck

KbM MOMeHTa Ha akTyanusuvpaHe Ha Hactoswmsa [lpocnekT neyanbata Ha ¢doHaa He ce obnara ¢
KopriopaTuBeH AaHbK. [onyyeHuTe OT MEeCTHU U YyXXAeCTPaHHU (hU3MYecKn 1 Ipuanydyeckmn nuua 4oxXoam ot
CAENKM C aKUMM Ha MHBECTUUMOHHMW ApY)XXeCTBa, M3BbPLUEHN HA perynvpaH nasap Ha LUEeHHW KHUXKa He ce
obnarat. CobluecTByBa pucK npedepeHunnTe 3a MHBECTUTOPUTE Aa OTrnaaHaT.

Nugbrraynorern pyuck ("pycKk Ha NOKynaTenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT MHBECTULMUTE Aa
6bae noBnunsiHa OT MHPNAUMOHHM (AednaumoHHN) Npouecn, NPOTUYaLLM B UKOHOMMKATA.
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MNoavwHaTa nHdnaumnsa 3a 2019 r. (aekemepn 2019 r. cnpsMo aekemepu 2018 r.), naMepeHa C MHAEKCA Ha
notpebutenckute ueHn, e 3.8%, kato ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roamHa. 3a nepuoaa
2000 - 2019 r. Han-HUcKaTa roavwHa WH@naums (-1.6%) e usmepeHa npe3 2013 r., a Hai-BMCOKaTa
(12.5%) - npe3 2007 roamHa.

BasyTeH pmcKk — Bb3MOXHOCTTa Bb3BPalLaeMoCTTa Ha MHBECTULMOHHMS nopTdeinn ga 6bae nosnaunsHa ot
NPOMEHN B KypCOBETE Ha pa3NIMYHWUTE BanyTW, B KOUTO Ca U3AAAEHN LIEHHWUTE KHWXa, CbAbpXawwu ce B
MHBECTULIMOHHMS NopTdens.

YrpaBnsBalloTo ApPYXEeCTBO WHBeCTUpa cpeactBata Ha ®OHJA B aktvMen, AeHOMWHWpaHu B EBpo. [lo
MOMEHTa, B KOMTO NEBLT € CTPoro dukcMpaH kbM EBpoTO unu Bbarapus Bbanpueme EBpoTo KaTo mapuyHa
eauHMUa, HAMa Aa CblIeCTBYBa BaNyTEeH PUCK 3@ eKCno3vuumte B KOATO M [a € OT ABETe BanyTu.
YnpaBnsiBawoTo APYXECTBO OrpaHMyaBa BanyTHUS PUCK (XeAKMpPaHe) B CbOTBETCTBME C MHBECTULMOHHUTE
OrpaHWYeHuns, HaNIOXXeHW OT NpaBHaTa ypeaba B CTpaHaTa.

JInxBeH pUCK — CBbP3aH C NMPOMEHWUTE B NIMXBEHUTE HWUBA Ha Ma3apa, Ha KOWTO Ce TbpryBaT MHAHCOBUTE
aKTUBMU.

JINXBEHUSAT PUCK CE OTHAC OCHOBHO /10 Ab/ITOBUTE LIEHHU KHWXKa (0BMMraumm), YnaTo CTOMHOCT Ce MPOMEHS]
B CNEACTBME OT MPOMSAHATA Ha JIMXBEHUTE HMBA. [pW YyBENWYEHWE HA JIMXBEHUTE HMBA € Bb3MOXHO
na3apHaTta CTOMHOCT Ha HanpaBeHUTE MHBECTULMM Aa CE MOHWXU U Aa He 6bAe peanusnpaHa noTeHUManHo
no-nobpa [AOXOAHOCT OT MHBECTULUMM C (UKCMpPaHa MO-BMCOKA Bb3BPbLUAEMOCT. pU MOHWMKEHWE Ha
NIUXBEHWUTE HWBA, MOXE [a Ce OYaKBa TOBa Aa 6bAe KOMMEHCMPAHO OT HAPAcTBAHETO HA CTOMHOCTTA Ha
camuTe aKTUBM.

YnpaBnsiBalLOTO APYXKECTBO CE& CTPEMMU Aa MUHUMU3MPA JIMXBEHUSI PUCK MbPBO, YPE3 MHBECTUPAHE B KHUXA,
“34afeHn OT CTabunHM BbB (DMHAHCOBO OTHOLIEHWE EMUTEHTU M BTOPO, Ype3 ONTMMU3aLMs Ha nopTdeiina,
T.€. yNpaBNeHNE Ha CpoYHaTa CTpyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko e BAMSIHUETO HA JIMXBEHWS PUCK BbPXY YacTTa OT MHBECTULIMOHHMS NOPTGENN, ChabpXalla KHMXa
6e3 duKcMpaHa [AOXOAHOCT (aKuuu), Makap MNPOMEHWUTE B JIMXBEHUTE HMBA Aa BIUSAAT BbPXY BCUYUKM
WHBECTULMW, AOKONKOTO ANCKOHTOBUAT MPOLIEHT, M3MOJ3BaH 3a OLIEHKA Ha aKTUBUTE, € CBbP3aH C TAX.

lMazaper pncx — BBL3MOXHOCTT@ MasapHW BAUSHUA Aa MOBAUAST HenpeaBUAEHO BbpXy O4yakBaHaTta
Bb3BPbLLAEMOCT Ha aKTUBMUTE.

OT ronsiMoO 3Ha4yeHWe 3a CbCTOSIHMETO M [AOXOAHOCTTA Ha MHBECTMUMOHHMS nopTdenn Ha ®OHOA e
YyBCTBMTE/THOCTTA Ha OTAENHUTE aKTMBM M NOpTdENa KaTo LU0 KbM ABUMXKEHUATA Ha Nas3apa, Ha KOMTo ce
TbpryeaT. ,Obb AceT MeHaXMBbHT” EAL]l KOHTPO/IMpa U MMHUMM3MPA TO3N PUCK Ype3 NMOCTOSIHEH aHaNM3 Ha
nasapa 1 npuiaraHeTo Ha NOAXOASLUM METOAM 3@ YNpaB/eHNE Ha MHBECTULIMOHHWS NOpTdheNn.

JInkBmgeH pyucKk — 4acT OT NasapHus puck. OTbXAECTBABA CE CbC 3aTPYAHEHUSI UM HEBB3MOXHOCT 33
npofax6a Ha onpeaeneH akTMB UK Lenus nopTdeiin 3a KpaTbk nepuod ot BpeMe, 6e3 ToBa Aa AoBeae A0
MOBULLEHW TPAH3AKLUMOHHW pa3xoau WK KanuTanoBm 3arybu.

Ha MakpoHMBO TO3M PUCK 3aBMCKM OT PasBUTUETO Ha MKOHOMMKaTa W Masapa kato usno. OyakBaHusATa 3a
pa3BUTUETO HAa WMKOHOMWMKATa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBsiHE Ha HacToswms [pocnekT, ca
nosoXuTenHW. ToBa AaBa OCHOBAHME Aa Ce CMsATa, Ye MOKynaTesHaTa CrocobHOCT Ha HacCeNeHUETOo Le
HapacTBa, KaKTO M LLe Ce 3acu/iBa NPUCLCTBUETO HA YY>XAECTPAHHM MHBECTUTOPY Ha 6bArapckus KanuTtasnos
nasap.

KpeanteH puck — ToBa € 0610 pUCKbLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AafileHa LeHHa
KHMrA MNpu HeoyakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHM C eMUTEHTUTE Ha LUEHHM KHUXa,
HacpeliHaTa cTpaHa rno 60pcoBu M M3BbLHOOPCOBM CAENKM, KAKTO M HEOYaKBaHU CbOUTUS B AbpXKaBuUTe, B
KOMTO Te U3BbPLLIBAT AEMHOCT.

OOHAODbLT pasrnexaga Tpy OCHOBHU BMAA KPEeAUTEH PUCK:
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1. KOHTpareHTeH puCK € PUCKbT OT HEeU3Mb/IHEHVWE Ha 3aAb/DKEHUATA OT HaCpewHaTta CcTpaHa Mo
N3BBHOOPCOBK CAENKMN.

2. CeTb/IMEHT PUCK € PUCKBT, Bb3HUKBALL OT Bb3MOXHOCTTa ®OHAbLT Aa He nony4u HacpewHu napuyHu
cpeactsa WM (PUHAHCOBM WHCTPYMEHTW OT KOHTpareHT Ha AaTtata Ha CeTL/MEHT, Cnef KaTto Te ca
M3MbAHUAW 3a4b/DKEHUATA MO AafeHU CAENIKM KbM TO3UM KOHTpareHT. Y[ u3MepBa TO3M PUCK u4pe3
CTOMHOCTTa@ Ha BCUYKM HENPUKIIOYNIN CAENKWU C €AHA HacpeliHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHus noptdeiin. He ce BKIOYBAT CAENKUTE CKIIKOYEHN NMPU YCNOBME Ha ceTb/iMeHT DVP (pocTaBka
cpelly nnalwaHe) 1 Ha nasapu ¢ QyHKUMOHUPALY KIMPUHIOB MEXaHWU3bM.

3. VIHBECTULMOHEH KPeauTEH PUCK € PUCKBLT OT HaMansiBaHe Ha CTOMHOCTTA Ha WHBECTUUMSTa B AajdeHa
[AbNroBa LeHHa KHUra nopagu KpeauTHO CbbuTue Mpu eMUTEHTa Ha TO3W MHCTPYMeHT. KpeauTHo cbbutune
BK/IOYBa 065BSIBAHE B HECLCTOATENHOCT, HEMMaTeXoCnoCOobHOCT, CblUeCTBEHA MPOMsHA B KanwuTanosaTa
CTPYKTypa, HaMansiBaHe Ha KpeauTHUS PeWTUHr v Ap. Y[ v“3BbpluBa KA4YecTBEH M KOMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTta Ha:

A. ®nHaHCcOBUTE OTYETU HA EMUTEHTA;

b. Kanutanosata CTpyKTypa Ha eMUTEHTa;

B. Obe3neyeHneTo Ha eMUCKATa, B CllydauTe Korato eMmcusita e obesnedyeHa;

I". YnpaBneHneTo 1 penytaumsata Ha EMUTEHTA.

Puck, cBbp3aH C MHBECTUPAaHETO B AePMBAaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTa Aa ce peanusupar
3arybu nopaau HebnaronpusaTHM M3MEHEHWS B CTOMHOCTTa Ha AEPUBATUBHWUTE WHCTPYMEHTW, B KOUTO €
nusectmpan ®OHADBT. OcBeH ropenocoyeHnTe pUCKOBE, AepUBATUTE HOCAT U AOMbAHUTENHM, CREeUMdPUYHN
3a TAX PUCKOBE:

A. YnpaBneHCcKn puck — aepuBaTuTe ca CUIHO Cneuvanu3mpaHn MHCTPYMEHTU, YMETO M3MOJ3BaHe M3UCKBA
pa3brpaHe KakTo 3a 6a30BMSI aKTUB, Taka M 3a MexaHu3Ma Ha AeWCTBME Ha caMusa AepuBarT;

B. Puck Ha noctoBusl edekT — HebnaronpusaTHa NpOMsiHa B LieHaTa Ha 6a30BUS akTMB, KypC MW MHAEKC
MOXe Aa Aosefe A0 3aryba Ha cyma, no-rofisiMa OTKOIKOTO € MHBeCTMpaHa B AepuBaTta. Hakou aepusatu
nMaT noTeHumMan 3a HeorpaHuyeHa 3ary6a;

B. PMCK OT norpelwHo oueHsiBaHe Ha AepuBaTa — MHOMO OT AepuBaTUTE Ca C/IOXKHU MHCTPYMEHTU M YeCcTo
oueHKaTa UM e cybekTmBHa. Bcneacteme Ha ToBa ®OHADLT Moxe Aa npeTbpny 3arybu npu Mnokynka Ha
HagueHeHW aepuBaTu. B 3aknoueHne, M3NoN3BaHETO Ha AepuBaTU MOXe He BUHarM Aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHTaPHHNTE aKLNOHEPH

YnpaBnsBalloTo APY)XeCTBO MHBecTUpa aktmeute Ha GOHOA B MUHOPUTAPHW MAKeTW OT LEHHW KHWXa.
EMUTEHTUTE, YNUTO LEHHM KHWXKA Ce TbpryBaT Ha 6barapckus perynupaH nasap, BCe ole He crassar
n3uan0 NpuHUMNUTE 3a A06po KOpNopaTMBHO YMpaBneHue, KaTo YnpaBnsBaT akTUBUTE Ha KOMMaHUUTe
HeedeKTUBHO UM He B NO/3a Ha BCUYKM aKLMOHEPM.

N3MeHeHnsiTa B HOpMaTMBHaTa 6asa, npe3 nocnegHuTe roAvHW, HaManuxa TO3M PUCK, KaTo nogobpuxa
MexXaHuU3MWUTE 3a 3aluTa Ha npasBata U WHTEpecuTe Ha MUHOPUTapHUTE cobCTBEHUUM. YNpaBnsBawwoTo
APY>XECTBO Ce CTPEMWU AOMbHUTENHO Aa HaMasu puUcKa KaTo MHBectupa aktueute Ha OPOHIA B KHMXa Ha
€MUTEHTU, CNa3BalLn BUCOKN CTaHAAPTU 3a A0OPO KOPNOPaTUBHO yNpaB/eHue.

HecucremaTtnyuHm puckose
CexTopeH pHCK — CBbp3aH C TOBa Aav MHBECTUUMUTE B AafleH CEKTOP Ha WMKOHOMMKaTa uMaTt no-gobpa
“An NO-NoLWwa Bb3BPbLUAEMOCT OT OYaKBaHaTa OT MHBECTULMM B ApYr CEKTOP.
MpOrHO3npaHOTO MOMOXUTENHO Pa3BUTUE HA MKOHOMUKATA, KaTo UsSIo, U KanuTanoBus nasap, B YaCTHOCT,
Ca npeanoctaBka 3a A0OpPOTO pa3BMTME HA CEKTOpa M yyaCTHUUUTE B HEro 4pe3 yBe/M4aBaHETO Ha
Bb3MOXXHOCTUTE U HAYMHUTE 3@ MHBECTUPAHE.
MetoauMTe 3a ynpaBlNeHME Ha WHBECTULMOHHM MOPTGENNN, KOUTO Ce M3MNON3BaT, MO3BOMSIBAT Ha
YnpaBnsiBalOTO APY>XECTBO Aa NoAAabpXa Aobpe CTpyKTypupaH nopTdenn oT ueHHU kHuxa Ha AP “Obb
MnatuHym EBpo O6nuraunn”, KbAeTO CEKTOPHUAT PUCK € MUHUMU3UPAH.
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DUHAHCOB PHCK, CBbp3aH C Bb3MOXHOCTTa 3a MON3BAHETO Ha KpeauTW, KOATO € CTPOro orpaHuyeHa oT
30KNCAMNKW 3a goroBopHuTe doHaose. 3a POHJA aeicTBaT CTPOrK NpaBuna 3a IMKBUMAHOCT. GMHAHCOBUSIT
pUCK e NpeaBapuTeIHO HOPMaTMBHO OFPaHWYEH, MPU KOETO CbLUMAT ce cBexaa A0 cnocobHocTTa Ha POHOA
[a reHepupa AOXOAHOCT (6H3HEC PHCK).

Puck or ynpasnennero - ,0Obb Acet MeHupxMbHT” EA[l ocurypsiBa noaxoasilia OpraHM3auMOHHa
CTPYKTYpa, Y4aCTMEeTO Ha BMCOKOKBANM@UUUPaAHW CNeuranucTin U npunaraHe Ha noaxoasiuy Metoau 3a
ynpaBfieHne Ha nopTdenna, 3a MUHUMU3NPAHE Ha TO3U PUCK.

Cneyngbnyer puck or noprghesisia — npovsTmya OT pUCKa Ha pas/IMYHMUTE BMAOBE LEHHM KHMXA U OT
cneunduYHMS pUCK Ha APYXXECTBaTa, YMMTO KHMXKA Ca BK/OYEHM B nopTdelina.
Bcuuku BUAoOBE pUCK NoanexaT Ha NOCTOSIHEH aHanu3 1 KOHTPO/ OT YNpaB/siBalloTO APYXXECTBO.

MaTprTETEH PHCK - HUBOTO Ha PUCK N AOXOAHOCT Ha obnuraumnsita 3aBucK CbLLO U OT MaTypuUTETa — TOBA
€ [AaTaTa Ha KOATO €MUTEHTDLT TpFI6Ba Aa n3nsatn Ha AbpXaTend Ha obnuraunsita HeMHaTa HOMMHaNHa
CTOMHOCT. KaTto npaBunno, KOMKOTO NO-Ab/iblIl € CPOKbT A0 MaAeXa Ha €A4Ha o6n14rau.m|, TONIKOBaA MO-BUCOK
pUCK nmMa ot konebaHusl B LueHaTa . ToBa e eHa oT NPUHUHUTE KPAaTKOCPOYHUTE ABJITOBU LEHHU KHWXXa Aa
AaBaT NO-HUCKa AOXOAHOCT 3a CMETKA HAa HUCKAaTa BOJIATUTHOCT Ha UHBECTULIMNATA.

Puck ot npe>xxgaeBpeMeHHOo 06paTHO M3KyIyBaHe Ha O6/IMraymmTe - Korato Ab/IrOBUTE LIEHHU KHUXKA
Ca eMUTMPaHM C TakaBa Onuus U B NEpUOA Ha Najaluy JIMXBEHU NMPOLEHTU, EMUTEHTUTE MOraT [a rnouckat
Aa V3KYNsaT 06paTHO 0bAMraumMmuTe C Hal-BUCOK KYMOH Npeau AeHs Ha nagexa. Mo To3u HaumH GOHOBLT e
3acTpalleH Aa 3arybu noTeHunanHaTa A0XOAHOCT Ha 0bnmraumsiTa U NpUHYZEH a PEMHBECTUPA NONyYeHUTE
CPeACTBa B KHMXA C MO-HUCKA JIMXBEHA [IOXOAHOCT, KOETO Aa OKaXXe HEraTUBHO B/IMSIHUE BbPXY LieHaTa Ha
asn ot ®OHOA. PUCKLT OT NpeaBapuTENHO U3KYMyBaHe Ha 06/iMraummMTe e XapakTepeH Hali-Beye 3a KHUXKa
CbC CPEAHOCPOYEH M AbNITOCPOYeH MaTypuUTeT.

2.16. OnpenensiHe HAa eMMCMOHHATA LieHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsiioBeTe

HCA Ha eavH aan Ha ®OHJA ce onpepensi Bcekn paboTeH aeH (HapeyeH aeH T+1 ,OeH, B KOWTO ce
N3BbPLUBA OLIEHABAHETO"”) 3a nNpeaxoaHns (HapeyeH aeH T ,AeH, KbM KOWTO Ce M3BbpLUBA OLeHKaTa” wuiu
»AEH, 33 KOWTO Ce OTHaca oueHkaTta”), cbobpa3Ho [MpaBunaTa 3a oueHka Ha nopTdenna u onpeaensHe
HeTHaTa CTOMHOCT Ha akTnBute Ha POHJA, KaKTo 1 C AeicTBallaTa HOpMaTUBHa ypeaba.

OueHka Ha nopTdenna ce nssbplBa oT “"Obb AceTr MeHumxMbHT” EALl, koeTo onpeaens HCA Ha
®OHAA v HCA Ha eavH gsan n n3umcnasa EC n LOW nog koHTpona Ha baHkaTa—genosuTtap.

Bpemesu rpagpmkx Ha npoyegypara 3a onpegeIssHe Ha EMUCHOHHA CTOMHOCT M JeHa Ha o6paTHo
Mu3KynyBaHe Ha gasosere Ha POH/LAA

1. [o 10:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLUBa OLeHkaTa (aeH T+1), YnpaBnsBawoTo ApY>XeCTBO
nonyyasa ot ,LeHTpaneH aenosutap” AL nHdopMaumus OTHOCHO caenkuTe 3a npogaxba n obpaTtHo
N3KynyBaHe Ha Asf0Be C NPUKIOYMA CETLIMEHT M 3a bpos asnose Ha ®OHJA B obpalleHne KbM
Kpas Ha aeH T;

2. Mexay 10:00 n 12:00 yaca Ha AeHsI, B KOMTO Ce M3BbPLUIBA oueHKaTa (aeH T+1):

e Ce onpegens cnpaBeanvBaTa CTOMHOCT 3a [€HS, 3a KOMTO Cce OTHacs oueHkaTa (aeH T), cbrnacHo
MNpasunata 3a HCA; [daHHUTE n/unn aHanuaute, M3MoN3BaHW Npu onpedensiHe Ha crpasBeanveaTa
CTOMHOCT Ce npunarat KbM WM34YMC/IEHMETO Ha CbOTBETHATA LIEHA U CEe CbXpaHsiBAaT MUHUMYM MNeT
roauHW.

e Ce M3BBbPLUBA NPeOoLIEHKA Ha akTUBUTE MO CrpaBeasMBa CTOMHOCT, U3roTBs ce 6banaHc Ha POHAA u ce
onpeaens HCA Ha eauH Asn KbM [ieHs], 3@ KOMTO ce OTHacs oueHkaTta (aeH T).
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3. Mo 12:00 yaca Ha AeHs, B KOMTO ce M3BbpLIBa oLeHKaTa (AeH T+1) YnpaBnsBalloTo APY>KECTBO
npenoctaBs Ha baHkaTa-genosuTap uanata uHdopmaums 3a onpefeneHata HCA Ha eawH paan
(BkOUMTENHO 3a 6pos Ha MpoAadeHuTe U 0O6paTHO M3KYMNEHW ASN0BE C MPUKIIIOYUN CETL/IMEHT),
KaKTo 1 3a usumncnennte EC n LLOU.

4. [o 13:00 yaca Ha AeHsl, B KOMTO Ce M3BbpLIBa OuUeHKaTa (aAeH T+1) YnpaBnsBalloTO APY>XECTBO
nony4asa NOTBbpXXAeHWe OT baHkaTa—aeno3uTap 3a uuncnedmte HCA, EC n LIOW.

5. YnpaBnsiBalWoTO ApYXecTBO, A0 Kpasi Ha Bcekn paboTeH AeH (T. e. Ao 17.00 vyaca), B KOWTO ce
n3BbpPLUBA oueHkaTa (aeH T+1), obgsasa EC n LLOU Ha asnosete Ha ®OHJA, onpeaeneHun 3a AeHs,
3a KOMTO ce OTHacs oueHkaTa (aeH T):

e [lo noaxoasuw, HaumMH nocoyeH B lMpocnekTa 3a NybnuyHO npeanaraHe Ha Asnose M [JOKyMeHTa C
Knto4voBa MHdopmaumns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTta, € KOETO YNpaBnsBaLlOTO APY>XECTBO MMa CK/IIOYEH [OrOBOP 3a NOM3BaHe Ha Mpexa
OT omcK, KoeTo/uTo 1 0b6aBsBa/T Ha ruweTaTa 3a npoaa)k6a/obpaTHO M3KynyBaHe.

6. YnpaBnssalloTo ApyxectBo obsiBsisa B KomucusaAta o0606weHa uHdopMaums 3a €MUCUOHHUTE
CTOMHOCTU WU LeHWTe Ha 0bpaTHO M3KynyBaHe Ha ASNOBETE W ABa MbTM MeCceyHo — 3a nepuoaa oT
MbpBO A0 MEeTHajAeceTo 4YUCIo Ha Meceua M OT LWeCTHadeceTo 4Yucio A0 Kpas Ha Meceua.
3aQb/MHKEHNETO 3a yBeAOMSIBaHe Ce W3MbJIHABA B CPOK Tpu paboTHWM AHM CYMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH MEPUOA.

7. W3uucnenute cbrnacHo lMpasunata 3a HCA EC n LLOW ce nybnukyeaT B NHTEpHET CTpaHuuaTa Ha
YnpaBnsBaLwloTo ApyXecTBo- www.ubbam.bg

8. Mpwn n3uncnaesaHe Ha HCA, EC n LIOW, YnpaBnsBawoTo APY>XeCTBO M3Mon3Ba noaxoasu codtyep,
KOMTO My NMO3BO/ISIBA Aa@ BOAM CYETOBOACTBOTO HAa ®OH/IA OTAENHO OT CBOETO COH6CTBEHO.

9. LUsanaTta AoKyMeHTaums n nHdopmaums, nsnonssaHa 3a onpegensHe Ha HCA, EC n LIOU ce cbxpaHsiBa
OT YNpaBnsBaloTO APYXECTBO HAa XapTWEH, MarHUTEH, OMTUYEH WU APYr TEXHUYECKU HOoCuTen
MUHUMYM 5 roavHK, NO Ha4yuH, ocurypsBaly, AOCTbMN A0 Hes eAMHCTBEHO Ha OTOPU3MPaHU OT Hero
nvua. 3a AOMbAHUTENHA CUMYPHOCT, MHOPMaumMsTa Ce CbXpaHsiBa U Ha BTOPU MarHWTEH HOCUTeN.

2.16.1. Metoa M 4yecTOoTa Ha M34YUCNIssBaHE Ha €MMCMOHHaTa LeHa M LeHaTa Ha obpaTtHo
U3KynyBaHe

EMncMoHHaTa ctomHocT u LleHata Ha obpaTHO u3KynyBaHe ce onpeaensTt BCeku paboTeH AeH oT
Ynpasnsisawo apyxecrtso ,,0bb AceT MeHnmpxkMbHT” EA/l, Ha 6a3aTa Ha oueHKa Ha akTMBMTE W NacuBuUTE Ha
®OHJA 3a npeaxoaHusi paboTeH AeH.

HeTHaTa cTOMHOCT Ha akTuBuTe Ha eamH asn (HCA 1/asn) ce usuncnsiea no crnegHata opmyna:

HCA 1/a9n1 = HerHata crtorHocT Ha aktuBute Ha @OHLA / BposT 4s710Be B 06pblyeHne
EMuncmonHaTa ctonHocT (EC) ce onpeaens Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €uH Asn.

EC = HCA 1/gan

LleHaTa Ha obpaTHO n3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eanH Asin Ha ®OHJA,
B C/ly4Yal, Ye nputexaTensaT Ha ASNOBE I'M AbPXXW 3@ CPOK NO-Ab/br OT 3 Meceua. B cnyyait Ha xxenaHue oT
CTpaHa Ha WHBECTUTOpa Aa M3BbpWKM O06paTHO M3KynyBaHe B MO-KPaTbK CPOK, LeHata Ha obpaTHo
M3KynyBaHe € paBHa Ha HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn, HamaneHa c 0.5 % pa3xoan no
obpaTHO M3KynyBaHe. Pa3xoan no obpaTHO M3KyrnyBaHe He Ce HAYMCSBaT, ako OT AaTaTa Ha MbpPBOHAYaNHO
WMHBECTUpaHaTa CymMa € MMHaN CPOKbT MO U3peyveHne Mbpeo. 3a AaTa Ha MbpBOHAYanHO MHBECTMpaHaTa CyMa
Ce cuuTa daTaTa, Ha KOATO MHBECTUTOPBLT € 3aKynui ASN0BEe 3a MbpBW MbT, NPU YCII0BUE Ye He € NpaBus
06paTHO M3KyrnyBaHe Ha Te3u AS/10BE 3a Nepuoaa.

LION Ha gsnioBe, avpxxaHn Hag 3 meceya = HCA 1/451
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LION Ha gsoBe, avpxxarn rnog 3 meceya = HCA 1/4a1 — 0.5%*HCA 1 gan

2.16.2. Takcu, CBbp3aHM C EMUTUPAHETO U 06paTHOTO U3KYINyBaHe Ha AssioBeTe

Pa3xoan 1 Takcu 3a MHBECTUTOPA :

e pa3xoaM 3a 06paTHO W3KynyBaHe, B C/lydall ye WHBECTUTOPLT MNOXEenae Aa M3Kynu o6paTHO
MbpBOHAYaNHO NpUACBUTUTE ASN0BE 3a CPOK NO-MabK OT 3 Meceua — B pa3Mep Ha 0.5% oT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €anH As/.

e WHBECTMTOpUTE 3an/awaTt CboTBeTHUTE BAHKOBKM TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.

e [pyru pa3xoau u Takcu, npeasnaeru B Tapudgarta Ha OBb Al, KOMTO NpveMaT NOPBbYKN BbB Bpb3Ka C
®oHpa.

NHBecTuTOopuTe npuaobusat asnose Ha ®OHOA MO eMUCMOHHA CTOMHOCT U 3asiBABAT TSXHOTO 06paTHO
N3KynyBaHe Mo ueHa Ha 0b6paTHO M3KynyBaHe.

LleHaTa Ha 06paTHO M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Asn, B Cnyyal,
ye NpUTEXATENAT Ha AS/I0BE MM AbPXM 3a CPOK MO-Ababr OT 3 Mecela. B cnyyan Ha xenaHue OT CTpaHa Ha
WMHBECTUTOpPa Aa U3BbpLM 06paTHO M3KYMNyBaHE B MO-KPaTbK CPOK, LeHaTa Ha 0bpaTHO U3KynyBaHe e paBHa
Ha HETHaTa CTOMHOCT Ha aKTUBMTE Ha eauH As, HamaneHa ¢ 0.5 % pa3xoan no obpaTHO M3KynyBaHe.

Pa3xoam no obpaTHO M3KynyBaHE HE Ce HA4YMCASBAT, ako OT AaTaTa Ha MbpPBOHA4YanHO MHBECTUpPaHaTa
CyMa € MMHan CpoK Mo-Abnbr OT 3 Meceua. 3a AaTa Ha MbpBOHAYaslHO WMHBECTMpPaHaTa CyMa ce cuuTa
JaTaTa, Ha KOATO MHBECTUTOPBLT € 3aKynwi AsfoBe 3a MbpBM MbT, NPU YC/I0BME Ye He e npaBun obpaTHO
N3KyrnyBaHe Ha Te3n AS/10Be 3a nepuoaa.

B cnyya 4e WHBECTUTOPLT MNOXenae Aa W3BbPWM 06PaTHO M3KYMyBaHE Ha MbpPBOHAYasIHO
npnaobutuTe Asn0Be 3a CPOK MO-ManbK OT 3 Meceula Ce HauucnseaT pa3xoau 3a 0bpaTHO M3KynyBaHe B
pa3mep Ha 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eaunH Asn
Mpu npoMsiHa Ha pa3mepa pa3xoauTe 3a 0bpaTHO U3KyMyBaHe M BbBeXAaHe Ha pa3Xxoau 3a eMUTMpaHe U Ha
aanosete Ha ®OHJA, YnpaBnsBsalwoTO APYXECTBO € AJTbXHO Aa yBeAOMU NpuTexaTenute Ha AsN0BE Ha
®OHJA upe3 nybnukaums Ha MHTEpHeT cTpaHuuaTta cm www.ubbam.bg, He3abaBHO cnep oaobpeHueTo Ha
npomeHute B lNpaBunata Ha POHOA ot KoMucusaTa 3a pMHAHCOB HaA30p. 3aAb/HKEHUETO NO Npeaxo4HOTO
M3peyeHne ce U3Nb/HsBa HaW-KbCHO Ha CrieABalUms AeH cel Y3HaBaHEeTO 3a 0400pEHNETO Ha MPOMEHHUTE.
AKO e fonycHaTa rpelka npu U34ncisBaHe Ha CTOMHOCTTa Ha eAvH AsN, B pe3ynTaT Ha KOATO € 3aBuLUeHa
HeroBaTa eMMCMOHHA CTOMHOCT MM € 3aHMXXEHA HeroeaTa LieHa Ha 0bpaTHO M3KkynyBaHe ¢ Hag 0,5 Ha cTo oT
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH Aan, YnpaBnsiBalloTo APYXecTBO wiu baHkaTa-aenoswTtap ca
ANMbXHW [ia Bb3CTaHOBAT pasfivMkaTa Ha npuTexaTtens Ha ASN0Be, 3aKynui AS/10BE Mo 3aBULLIeHa eMUCUMOHHA
CTOMHOCT, CbOTBETHO NpoAan 0bpaTHO AS/IOBETE CU MO 3aHMXEHA LeHa, OT cpeactBaTa Ha ®OHOA B 10-
[AHEBEH CpPOK OT KOHCTAaTUpaHETO Ha rpelwkata, OCBeH ako npuTexaTenaT Ha pAanose e 6un
HeaobpocbBeCTeH.

AKo e gonycHaTa rpelka npu U34ucisiBaHe Ha CTOMHOCTTa Ha eAuH AsS, B pe3ynTaT Ha KoATO € 3aHMXXeHa
€MWCMOHHATa My CTOMHOCT WM e 3aBMLLEHA LieHaTa My Ha 06paTHO M3KynyBaHe ¢ Haa 0,5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eAMH Asn, YNpaBnsBalloTo APYXeCTBO unu baHkaTa-genosvTap ca ASbXHM Aa
Bb3CTAHOBAT pa3nukata Ha POHAA B 10-gHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpelikara.

MNpw cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKAa3s, CAesika He Ce OCbLUEeCTBSBaA.

B cnyuyai, ye MHBECTUTOPLT He MNpoAaBa LSNOTO MPUTEXABaHO OT HEro KOMMYECTBO AS/IOBE W HXenae
n3gaBaHe Ha Aeno3uTapHa pasnucKa 3a OCTaTbKa, KaKTO M 3a HOBOMpUAOOUTUTE AsnoBe, TOM cneaBa Ada
OCUrypy CpeAcTBa 3a MOKpPUBaHE Ha TakcaTa 3a u34aBaHe Ha Aeno3vTapHa pas3nucka 3a MOKyrkaTa, a 3a
OCTaTbKa OT NMpuTeXXxaBaHUTE ASN0BE NnoAasa OTAENHA Nopbyka 3a U3gaBaHe Ha Aeno3uTapHa pasnucka.

B cnyyai, ye u3BbLPLUBAT MOKynka Wiu npoaaxba Ha asnoBe Ha ®OHAA upes aunctpubytopa OBb AL,
WMHBECTUTOPUTE He 3annawaT AOMbAHUTENHN BPOKEPCKN TaKCU MU KOMUCUOHHW, CBBP3aHN C OCbLUECTBSBAHETO
Ha peanHa caenka no eMMTUpaHETo Um 0bpaTHOTO M3KynyBaHe Ha asnose Ha ®OHA.

Korato ®OHJIA nHBecTUpa B ASANOBE Ha APYrN KOJIEKTUBHU MHBECTULMOHHM CXEMU WUNW NPEANnpuUATUS 3a
KONEKTUBHO MHBECTMPAHE, YNpaBisiBaHN Npsko uiv no generaums ot ,O0bb AceT MeHnaXMbHT” EALl unu ot
ApYro Apyxectso, ¢ koeto ,Obb AceT MeHMaXMbHT” EALl e cBbp3aHo ype3 06Lo ynpaBneHue Uan KOHTpon,
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WU Ype3 3HAaUYUTENTHO NPSKO WK Henpsiko yvactue, ,OBb AceT MeHnaxMbHT” EALl unu ApyroTo Apy>XecTBO
HAMa aa cbbupat Takcu npu npodaxbata m 06paTHOTO M3KYNyBaHe Ha ASMOBETE Ha Ta3n KOMEKTUBHA
WMHBECTULMOHHA CXeMa.

2.17. HaumHu, MecTaTa M yecTtoTaTa Ha ny6simukyBaHe Ha eMUCMOHHAaTa LieHa M LieHaTa Ha
06paTHO u3KynyBaHe Ha AsnoBeTe

+,OBb AceT MeHngxMbHT” EAl nybnnkyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha
asnose Ha ®OHJA Bcekn paboTeH aeH, T.e. A0 Kpas Ha paboTHoTo BpeMe, T.e Ao 17.00 yaca,Ha MHTepHeT
CTpaHMuaTa Ha YnpaBnsBalwoTo ApyXecTBO www.ubbam.bg. [pyru cboblueHus, npeasuaeHn B 3akoHa U
MNpasunata Ha ®OHJA ce nybnvKyBaT Ha CbLUaTa MHTEPHET CTpaHuLa.

MHBecTuTOpUTE MoOrat ga ce 3ano3HasaT ¢ [llpocnekta, lMpasunata Ha ®OHAA, [okyMeHTa C K/IKO4OBa
nHGOpMaUns 3a MHBECTUTOPUTE U MNEPUOAMYHUTE OTYETU, KAKTO M Aa NoNy4YaT AOMbJHUTENHA MH(OPMaums
BCcekn paboteH aeH ot 8:30 go 17:00 yaca B :
e B oduca Ha ,Obb AceT MenmmxkmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwmsi, bbnrapus,
€NeKTpoHHa nowa : ubbam@ubb.bg;
e KnoHoBeTe Ha ,Ob6eanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIINEHTMW.
e VHTepHeT cTpaHuuaTa Ha YnpaBnsiBawoTo APYXXECTBO Ha aapec : www.ubbam.bg

2.18. MHClJOpMaLlMﬂ OTHOCHO HaQYMYHaQ, pPa3Mepa U Un3HncnsaBaHETO Ha Bb3HarpaxaeHueTo,
nJiaTMMO OT AOroBOpHuUA (IJOHFI Ha ynpaBnaBalloTO APYXECTBO, AE€NO3UTapsa WIN TPETU
JIMla, KaKTO WU Bb3CTaHOBABAHETO Ha pa3xoauTte OT AoroBopHus ('.lI)OHFII Ha

ynpaB/iaBallOTO APYXECTBO, A€NO3UTapsa UWJIN TPETHU JINLa

Bb3HarpaxxgeHueto, isiatumMo ot ®OH/1A Ha YnpaBnsaBaLoTO APYXKECTBO

Bb3HarpaXxaeHneTo Ha YnpasBnaBalloToO APYXECTBO Ce onpeaens Kato npoueHT B pa3mep Ha 0.50% (Hyna
USI0 M NET AECETU Ha CTO) OT CPeAHO roAuwHaTa HeTHa CTOMHOCT Ha akTuBuTe Ha ®OHUA. M3uncnsea ce
BCekn paboTeH AeH Ha 6a3aTta Ha paboTHMTE AHWM B roaMHAaTa, KaTo B Kpasi Ha roavMHaTa ce u3paBHsBa.

B cny4yai, ye ce nonyuyn HaannaTeHa cyMa OT cTpaHa Ha ®OHA, Ta ce npucnaga oT Bb3HarpaxaeHWeTo 3a
Mecel, [lekeMBpW. YMNpaBnsBalWOTO APYXECTBO YAbPXKa YroBOPEHOTO Bb3HArpPaXAeHMe MeCeYHO KaTo
Hapexza rnnawaHeTo oT cMeTkMTe Ha ®OH/A B baHkaTa—geno3nTap KbM nocodeHa OT Hero cmeTka o 10-To
(neceTo) uncno Ha Mecela, CreaBall Mecela, 3a KOWTO Bb3HarpPaXKAeHWETO Ce AbJIKMU.

Bb3HarpaxxgeHmeto, niatumo ot ®OHJA Ha baHkaTa geno3uTtap

MN3uncnsea ce 3a Bcekn Mecel, Ha 6aszata Ha CKIKOYEHUS AOroBOp 3a AenOo3uTapHWU YCyru, kaTo ToBa ca:
Takca 3a MpoBepKa Ha M34ucneHaTa OT YNpaBnsiBalWOTO APYXECTBO HETHA CTOMHOCT Ha aKTUBWTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €4MH As/1, EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO m3kynyBaHe Ha ®OHJA, Takca
3@ CbXpaHeHue W TpaHcdepu Ha (UHAHCOBM WHCTPYMeHTH, OaHKOBM TakCM 3a MNpeBOAM, TaKCU 3a
KOpMNOpaTUBHM CbbUTKSI, CbaeilcTBue npu npunaraHe Ha Crnorogba 3a m3bsareaHe Ha ABOMHO AaHbYHO
obnaraHe/ u apyru TeKywm pa3xoan, CBbp3aHu C yrnpaBneHneTo Ha noptdeina Ha POHIA.

Bb3HarpaxxaeHmero, nnatumo or ®OHAA Ha Tpetn nuua (MHBECTULIMOHHM NOCPeaHULM,
LleHTpaneH geno3utap, Komucus 3a ¢puHaHCOB HaA30p)
M3uncnsaea ce Ha 6a3aTta Ha CKNOYEH AOroBOp unm Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot ®OHOA
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®OHA Bb3CTaHOBSIBA pa3xoan HanpaBeHW OT YNPaBnsiBalWOTO APYXKECTBO, CAMO KOraTto TO € HanpaBu/io
TakmBa npu ydpeassaHeTo Ha ®OHA.
®OHAbT He BbL3CTAHOBSABA pa3xoAu Ha ApYyrn TpeTn nuua.

2.19. UndpopmMmaumsa OTHOCHO NOJSINTUKA 3a obe3nevyeHne

Monutuka 3a obesneyveHnsTa M 3a peMHBECTUPaHe Ha NMapuyHOTO obe3sneyeHne Ha PoHaa u MonuTuka 3a
npeaBmxaaHe Ha eBeHTyanHu 3arybun oT akTuBKM, NoNyyYeHn kaTo obesneyeHre Ha PoHaa no yn. 48a, an. 9 u
11 ot Hapenba N2 44 we ce npunaraT, ako npeaBapuTeniHO ce npeasvav B MNpaBunaTta 3a AeMHOCTTa Ha
®oHaa n HeroBusl akTyaneH lpocnekt, GOHABLT Aa WHBECTUPA B AEepVBATMBHU (PMHAHCOBU WHCTPYMEHTW,
KOUTO M3UCKBAT KaTo obe3nedyeHne akTMBK, KAKTO M Aa npunara TEXHUKU 3a eeKTUBHO ynpaBfieHue Ha
noptdeina, B pe3ynTaT Ha KOWUTO LUEe MoslydaBa KaTo obe3rneyeHne akTUBM.

Mpn M“3non3BaHe Ha TEXHUKWU 3a €(EeKTUBHO YNpaBleHMEe Ha mnopTdeina U npu CKIYBaHe Ha CAENKU C
n3BbHOOPCOBO TbpPryBaHW AepMBATMBHM MHCTPYMeHTHM, DOHABLT MOXe Aa nofnydaBa obesnedeHune C uen
HamaneHve Ha pucka OT HEenaTeXoCnoCObHOCT Ha KOHTpareHTa. Bcsko obesneyeHune, koeto POHABLT
nosyyaBa 3a Ta3u Uesn, cnedBa Aa CbOTBETCTBA HA MPUIOXMMOTO 3aKOHOAATENCTBO M MO-CNeuuanHo no
OTHOLUEHME Ha M3UCKBaHMATa 3a JIMKBMAHOCT, OLEHsIBaHE, KayeCTBO Ha eMWUTEHTa, Kopenaumsta U pucka,
CBbP3aH C yrnpasneHne Ha obe3neveHmeTo.

B cnyyauTe, Korato OT MMETO M 3a cMeTka Ha PoHAa ce M3BbPLIBAT CAENKM C M3BLHOOPCOBU (PMHAHCOBM
AepvBaTM U Ce M3Mon3BaT TEXHUKM 3a edeKTUBHO ynpaBrieHne Ha nopTdenna, BCsSKO obesneyeHue,
N3MoN3BaHO 3a HaMassiBaHe Ha pMCKOBaTa eKCno3nums KbM HacpelyHaTa CcTpaHa, no BCSKO BpeMe crneaga Aa
OTroBaps Ha CNefHUTe KpuTepuu:

1. NMMKBUAHOCT - BCAKO Mony4yeHo obesnedveHue, C M3KIYeHMe Ha MapuyHUTe cpeactsa, Tpsibea aa e ¢
BMCOKa JIMKBMAHOCT U Aa Ce TbpryBa Ha peryivpaH nasap Winm MHOroCTpaHHa CUCTeMa 3a TbproBus C
NMpo3payHo onpefensHe Ha UeHuTe, Taka Ye Ja Moxe aa 6bae npogageHo 6bp30 Ha ueHa, 6nuska go
HerosaTa OLeHKa npeaun npogaxbarta;

2. oLeHsiIBaHe - BCAKO NosyyeHo obesnedyeHne fa 6bae OLEHsIBaHO Hal-Manko BeAHBX AHEBHO. AKTWBM C
BMCOKA BOMATUIHOCT He Ce npueMaT KaTo obe3neyeHne, OCBEH aKkO € MNpeaBuMAeH AOCTaTbyHO
KOHCEepBaTMBEH NPOLIEHT, C KOMTO Ce HaMansBa NpeAoCTaBeHOTO obe3neyeHne (XebpKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. kopenauus - fa 6bae u3gaaeHo 0T EMUTEHT, KOWTO € HE3aBMCUM OT KOHTpareHTa no caesikaTta v KOMTo ce
OYaKBa [a He NposiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AeNHOCTTa Ha KOHTpareHTa;

5. aueepcudmkaumss Ha obesnedyeHneTo - ga 6bAe AOCTaTbYyHO AMBEpPCUPUUMPAHO MO OTHOLWEHME Ha
AbpXaBuTe, nasapute M eMUTEeHTUTE, KaTo eKCrno3uuMsTa KbM onpefernieH eMUTeHT He Tpsbea Aa
npeeuwasa 20% OT HETHATa CTOMHOCT Ha akTuBMUTE Ha PoHAa;

6. p1cKoBe, CBbp3aHK C yrpasneHne Ha obesnevyeHneTo;

7. npu nNpexsbpnsHe Ha AA1 MonydyeHoTo obesneveHne ce AbpXKM OT Aeno3uTaps Ha KoNekTMBHAaTa
NHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTUUMOHHA CXeMa MOXe [a MpUCTbNM KbM WU3MbJIHEHWE BbPXY MOYyYEHOTO
obe3neyeHne No BCsAKO BpeMe 6e3 No3oBaBaHe Ha HacpeliHa cTpaHa unn ogobpeHne oT Hes;

9. Henapu4HOTO obe3neyeHre He MOXe Aa ce NPoAaBa, PEMHBECTMPA WM 3anara;

10. napnyHOTO 06e3neyeHre MOXe camo aa bbae:

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

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXKaBHW LIEHHW KHUXA;

B) M3MON3BaHO 3a UenuTe Ha 0bpaTHU peno-caenku, Npy yCnoBue Ye CAeNnKuTe ca C KpeauTHU UHCTUTYLMMK,
KOWUTO ca 06eKT Ha npyaeHumaneH Haasop, u Yye ®oHAaa MoXe Mo BCSKO BpeMe Aa nosyyn obpaTHO Mb/iHaTa
napuyHa cyma 3aefHo C Ab/DKUMUTE JINXBY;

) MHBECTUPAHO B KPAaTKOCPOUYHWU (POHAOBE Ha NapuUyHKUS nasap.

YnpaBnsaBalloTo APY>XKECTBO nNpueMa Kato obe3sneyveHne 3a cMeTka Ha PoHaa:
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1. TapwyHu cpeacTsa;

2. O6nuraumu, wnsgageHn unM rapaHTMpaHW OT AbpXKaBa 4YfeHKa MW Apyra Abp)Kasa, CTpaHa no
Crnopa3syMmeHneto 3a OpraHumsaumsTa 3a WMKOHOMWMYECKO CbTPYAHMYECTBO W pa3BUTME, TeXHU
LEeHTpanHN 6aHKWM, TEXHW OpraHM Ha MEeCTHOTO caMoynpaBfeHue, OT EBponeickaTa LeHTpanHa
6aHka, EBponeiickaTa MHBECTMUMOHHA 6aHka uMnuM OT NybnMyHa MexayHapoaHa OpraHu3aums, B
KOSITO 4YfieHyBa MOHEe eAHa AbpXXaBa YIEHKa, KakTo W KBaMPUUMPAHW ObArOBU LEHHU KHWXA,
M3nadeHW WM rapaHTUpaHW OT TPETU AbpXaBUM C KPEAUTEH PEWTUHI, He MO-HUCbK OT
WHBECTULIMOHEH, MPUCBAEH OT areHUMs 3a KpPeauTeH PEUTUHI, pPerncTpupaHa unu ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawoTo ApPYXXeCTBO Onpeaens M3ncKyemata crerneH Ha obe3nedyeHne B CbOTBETCTBME C
npunoXxxmMmuTe 3a GoHaa NMMUTU 3@ PUCK KbM KOHTPAreHTa 1 OTYMTalKM eCTECTBOTO U XapaKTEPUCTUKUTE Ha
CAENKNTE, KOHTpareHTa 1 HeroBata KpeamMTocnocobHOCT 1 npeobnagasalumTe nasapHU YCIOBUSI.
YnpaensBalwloTo ApyXecTBo Ha PoHAa NpaBn HaMasieHne Ha NpefoCcTaBeHOTo obe3nedeHne (XebpKbT), KaTo
B3eMa npeasuna cnegHute akTopu:

1. Bwua Ha nony4yeHoTo obesneyeHune;

2. MatyputeT Ha 0be3neyeHneTo (aKo e NPUNoXKMMO);

3. KpeauTteH penTuHr Ha eMUTEHTa Ha 06e3nedyeHneTo (ako e NPUIoXMUMO).

[onbNHUTENHO HaManeHne (XebpPKbT) Ha NpeaoCTaBeHOTO obesneveHne Moxe Aa 6bae HanpaBeHO, KoraTto
TO € BbB BaNnyTa, pa3nnyHa oT espo.

HenapnyHoTo ob6e3neyeHne ce CbxpaHsiBa no noacMeTka Ha ®oHaa npu Herosus [lenosuTap. To HE MOXe Aa
ce npoaasa, peMHBecTupa Wiun 3anara.

®oHABLT MOXe Ada npoaasa (MHAHCOBUTE MHCTPYMEHTW, NpeaocTaBeHu KaTo obesneveHve, B CiyyauTe,
KoraTo HacpeliHaTa CTpaHa He e M3MbJIHWMMA CBOM 3af4b/HKEHWS MO A0roBopa 3a peno cAenka U CbriacHo
[IOroBopa HeM3Mnb/IHEHWETO AaBa TakoBa Npaso Ha GoHaa.

MapuyHuTe cpeacTBa, NpueTy kaTo obesneyeHne, MoraT Aa 6bAaT MHBECTMPAHM CaMO MO CeAHNS HauMH:

1. [a 6baaT BNoXeHn Ha aeno3uT B nuue no yn. 38, an. 1, 1. 6 3AKUCAIMKN;

2. [a 6baat MHBECTUpPaHM BbB BUCOKOKAYECTBEHWN AbPXXaBHWU LIEHHW KHUXA;

3. [a 6baat M3non3saHu 3a LenuTe Ha 06paTHU peno CAenKu, Npu YCroBue Ye CAENKUTE ca C KpeanuTHU
NHCTUTYLMKN, KOUTO ca 06eKkT Ha npyaeHumaneH Hagsop, M 4Ye GOoHABLT Mo BCAKO BpeMe MOXe Aa
nony4n ob6paTHO MbiHaTa NapuyHa Cyma 3aefHo C Ab/DKUMUTE JINXBM.

4. [a 6baat MHBECTMPaHM B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMUsa nasap.

MapuyHuTEe CcpeacTBa, NpueTM Kato obesnedyeHwe, Ce WMHBECTMPAT MNpU Cnas3BaHe Ha MNpuHUMNMTE 3a
Avsepcndmrkaums, NpuIoXKMMN KbM HENapn4yHoTo obesneyeHue.

®oHABT MOXEe fda npeTbpnu 3arybu nNpu WMHBECTMPAHE Ha MOMy4YeHOTO napuyHO obesneyeHne, ako
CTOMHOCTTa@ Ha HanpaBeHaTa MHBECTUUMS Ce MOHWXW. TOoM wWwe 6bae 3aab/KeH Aa MOKpuUe pasnukata B
CTOMHOCTTa MexXay MbpBOHAYa/sHO MOSTyYEHOTO obe3neyeHne, Noanexallo Ha BpbllaHe Ha KOHTpareHTa, u
nony4yeHaTa oT npogaxbaTa Ha MHBECTUUMSATA CyMa, KOETO e aoseae Ao 3aryba 3a ®oHaa

3. Nudopmauma otHocHO [leno3uTtaps (baHkaTta — gaeno3uTtap)
3.1. HaumeHoBaHMe, NpaBHO-OpraHM3sauMoHHa ¢opMa, ceqanuile U rJ1aBHO ynpaBJ/ieHUe, aKko
€ pa3J/IN4HOo OT ceafasimLLEeTo.

HanmeHoBaHue: Tb "lOpobaHk bbnrapus" AL

Cepanuwe v agpec Ha ynpaBneHue: Penybnuka Bbnrapusi, 1766 rp. Codwusa, paiioH Butowa, yn.
"OkonoBpbcTeH MbT" N2 260;

[OaTta Ha yupeasBaHe: 15.05.1991 .

BnucaHo B Pernctbpa Ha TbproBckute Apyxecrtsa ¢ Pewenne N2 1 Ha 7-Mu cbetaB Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napt. N2 414, ToM 4, cTp. 91, NpeperncrpmpaHa B TbproBCKMUSI PErmcTbp KbM
AreHumns no snnceaHuaTa ¢ EMK: 000694749;
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Jingensua N2 b 05 / 02.04.1991 r., uspageHa ot bbnrapcka HapoaHa baHka (BHB) 3a m3BbpluBaHe Ha
6aHKOBa AEMHOCT;

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

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

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

EnexTpoHHa cTtpaHuua B UHTepHeT (web-site) : www.postbank.bg

|'Op06aHK bbvnrapvsa uanonssa cnegHute baHkM-noaaeno3nTapy Ha Yy)XXAU KanuTasiIoBU nasapu:

Bank of New York Mellon

e Eurobank Ergasias S.A.

¢ Bancpost, Romania

e C(learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonne, MakeaoHuUs
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3.2. [orosop 3a Ageno3utapHu ycnyru. PyHkummn Ha baHkaTa-geno3suTap

OTHOLUEHUATa MEXAY YNPaBNSBALLOTO APY>XECTBO, NPEACTAB/SBALLO A0rOBOPHUS (POHA, OT eaHa CTpaHa u
6aHkaTa Aeno3uTap, OT Apyra CTpaHa, ce ypexzaaT C 40roBop.

[JoroBopbT ¢ H6aHKaTa Aeno3nTap ce CK/IoYBa NpU CrasBaHe Ha YCTaHOBEHWUTE U3UCKBAHWUS U OrpaHUYeHUs B
30KUCAONNKK, akTtoBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHMManNHUTE 3aAb/MHKUTENHN eTEMEHTM Ha A0OroBOpa Mexay YnpasnsBalloTO APYXXeCTBO M Aeno3uTaps ce
onpeaenat ¢ PernamenT (EC) 2016/438, kakTo cneaga:

a) ONMcaHue Ha ycnyruTe, KouTo we 6baaT NpeaocTaBsHM OT Aeno3uTapsi, KakTo M Ha npoueaypvTe,
KOMTO AENO3UTapsT TpsibBa Aa BbBeAE 32 BCEKM BUA aKTMBM, B KOWTO POHABLT MOXE Aa MHBECTMPA, U KOWUTO
My Ce noBepsiBa;

6) onucaHWe Ha HauyMHa, MO KOMTO LWEe Ce OCbLUIECTBABAT (PYHKUMUTE MO CbXPaHEHME W HaA30p B
3aBMCMMOCT OT BMAa aKTMBM M reorpadckute permoHu, B Kouto GOHABLT Bb3HaMepsiBa Aa MHBECTMPA, B T.u.
BbB Bpb3Ka CbC 3aAb/HKEHMSATA MO CbXpaHsiBaHe, CNUCbUMTE C AbPXKaBM M Npoueaypvte 3a aobassiHe nnu
npemMaxsaHe Ha AbpXaBu OT Te3n CNUcbuM. ToBa e B CbOTBETCTBME C MHGOPMaumsaTa, nNpeaocTaBeHa B
npaBunata Ha ®oHAa, B yupeanTenHuTe AOKYMEHTU U B AOKYMEHTUTE 3a NpeasaraHe, Kacaewm akTuBuTe, B
Konto POHABLT MOXE Aa MHBECTMPa;

B) CPOKbT Ha BaNMAHOCT W YCNOBUSITA 3@ M3MEHEHME W MpeKpaTsBaHe Ha A0roBOpa, BKIHOYUTENHO
obcTosiTencreaTa, KOMTO MoraT Aa AoBedaT A0 NpeKkpaTsiBaHe Ha A0roBopa, KakTo U MHdopMaums 3a
npoueaypata 3a MpekpaTsBaHe M npoueaypuTe, MNOCPeaCcTBOM KOUTO Aeno3uTapsaT npedaBa usniaTta
CblUyecTBeHa MHMOpMaUmMs Ha CBOSI NPaBOMPUEMHUK;

) 3aAb/DKeHUsTa 3a NOBEPUTENHOCT, MPUIOXKUMA MO OTHOLIEHME HA CTPaHWUTE CbrNacHO CbOTBETHUTE
3aKOHOBM W MOA3aKOHOBM pasnopenbun. Te3n 3aab/HKeHUs He Bb3MpensTcTBaT Bb3MOXHOCTTA 33
KOMMETeHTHUTe OpraHu a pasnonarat C 4OCTbM A0 CbOTBETHUTE AOKYMEHTU U MHDOpMaUMS;

[l) cpeactBata M npoueaypute, MOCPeACTBOM KOWUTO [eno3vTapsT MpefaBa Ha ynpasasBalloTo
LAPY>XeCTBO Lsinata MHdopmaums, KoaTo € HeobxoavMa Ha TOBa APYXXECTBO, 3a Aa U3MbJIHABA 3a4b/DKEHMATA
CW1, BKJTIOYUTENHO @ YNpaXHsiBa BCUYKWM CBbP3aHM C aKkTMBUTE NpaBa, M 3a Aa MOXe [ia MMa CBOEBPEMEHHA
N TOYHa npeacTaBa 3a cMeTkuTe Ha OoHAa;

€) cpeactesaTa M npoueaypuTe, MOoCpeacTBOM KOMTO YNpaBnAsBalOTO APYXECTBO MpedaBa Ha
Aenosutapst usnata MHdopMaums, OT KOSITO TOM Ce HyXAae, 3a Aa M3Mb/HABA 3aAb/DKEHUSITa CU — WK
ocuUrypsiea oCTbra My [10 Hesl, BKITIOYUTENHO NpouefypuTe, NocpeacTBoM KOUTO Aeno3uTapsT Wwe nosy4vasa
NMHbOpMauns oT Apyrn nuua, onpeaeneHu OT ynpasnsBalloTo APYXXeCTBO;

X) npouenypuTe, KOMTO cCe npwiarat nNpyv MaaHMpaHoO WM3MeHeHWe Ha npasBunata Ha PoHaa, Ha
yuypeauTenHuTe [AOKYMEHTM WM Ha [JOKYMeHTUTe 3a npeanaraHe, Kato noapobHo ce onucsat
obcroaTencreaTta, Npu KOMTO AeNo3vTapaT TpsbBa aa 6bae MHMOpMUpaH UM NpyU KOUTO e Heobxoammo
npeaBapuUTENTHOTO Cbrlacve Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHWNETO;

3) usinata HeobxoamMMa MHpopMauns, KoaTo Tpsibea aa ce 06MeHn Mexay ynpasnsiBawoTo APYXeCTBO,
WM TpeTo Nnue, AeNCTBallo OT MMeTo Ha PoHAaa, OT edHa CTpaHa, M Aeno3vTaps — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anuMCBaHETO, OTKYMyBaHETO, eMUTUpPAHeTO, obe3cnnBaHeTo U 06paTHOTO W3KynyBaHe Ha
asnose Ha ®oHAa;

n) uanata HeobxoanMa MHMOpMauus, KoSTo Tpsibea Aa ce 0bMeHn Mexay ynpaBnsBalloTo APY>XKECTBO,
WK TPETO NMLE, AENCTBALLO OT MMeTO Ha PoHAa, OT eaHa CTpaHa, U Aeno3uTapsi — OT Apyra, BbB Bpb3Ka C
N3Mb/IHEHWETO OT AEen03UTaps Ha 3a4b/HKEHUSTa My;

M) KOraTo CTpaHWTEe MO AOroBOpa Bb3HAMEpPsIBAT [a Bb3/IOXAT Ha TPETO SINLE Aa M3MbJ/IHSIBA TEXHUTE
CbOTBETHWN 3aAb/DKEHUS — 3a4b/DKEHUETO PefoBHO Aa NPeaocTaBAT MHGOPMauMs 3a BCIKO ornpeaeneHo
TpeTo nvue, a Npu NouckBaHe — MHGOPMaUMsA 3a MU3NON3BaHUTE KpUTepuM 3a u3bop Ha TPETOTO Jsimue U
npeaBuAEHUTE CTBMKM 3@ KOHTPOSIMPAHE Ha AEUCTBUATA Ha M36PaHOTO TPETO NIMUE;

K) uHdopMaumsaTa 3a 33agaunte M OTrOBOPHOCTUTE Ha CTpaHWTE MO AO0roBopa BbB Bpb3Ka CbC
3a4b/HKEHUsATA MM B 06nacTTa Ha NpeaoTBpaTsiBaHETO Ha NPaHETO Ha Napu 1 6opbaTa ¢ pMHAHCUMPAHETO Ha
TEpopu3Ma;
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n) nHdbopMaumsaTa 3a BCUYKM MAPUYHU CMETKWM, OTKPUTM Ha MMETO Ha YNpaBsiBallOTO APYXeCTBO,
AEeNCTBaLo oT uMeto Ha ®oHAaa, 1 npoueaypaTa 3a yBeAOMsIBAHE Ha Aeno3vTapst 3a OTKPUBAHETO Ha HOBA
CMeTKa;

M) uHdbOpMaumsaTa 3a noeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a nMuaTta B ynpasisiBaLOTO
LAPY>XeCTBO, KbM KOUTO Aeno3uTapsT TpsabBa Aa ce obbpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTapsi, Aa U3BECTYU, LLOM Hayyu, Yye pa3aeneHMeTo Ha aKTUBUTE He e
— WK BeYe He e — J0CTaTb4HO, 3a Aa 6baaT Te 3aWnTeHN OT HECHLCTOSTENHOCT Ha TPETOTO ML, Ha KOETO
B CbOTBETCTBME C 4neH 22a ot Aupektnea 2009/65/EC ca aenervpaHu yHKUMM NO CbXpaHeHWe B AajeHa
IOPUCANKUNS;

0) npoueaypuTe, C KOUTO Ha Aen03uTapsi Ce NO3B0JIsIBa BbB BPb3Ka CbC 3aAb/HKEHMATA My Aa Npoy4Ba
[ENCTBMSITA Ha YNpaBNsBalLlOTO APY)XECTBO M [Aa OLEHsIBA KA4yeCTBOTO Ha Nony4deHaTa MHdbopMauus,
BK/TIIOUUTENIHO 4pe3 MoslydyaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHUMM Ha YMpaBnsBalloTO APYXEeCTBO Wan
ypes MNoceLeHns Ha MACTO;

n) npoueaypute, C KOUTO YMNpaBAsiBaWOTO APYXXECTBO MOXe Aa aHanusuMpa pesyntatuTe Ha
Aenosuntapsi N0 OTHOLIEHNE Ha OrOBOPHUTE MY 3a4b/DKEHUS.

NHdopmMauusTa 3a cpeactsata M npoueaypute no 6ykBum a) — M) Ce MOCOMBa B [OroBopa 3a
onpegensiHe Ha Aeno3nTap U BbB BCAKO MOCNEABALLO HEMOBO U3MEHEHNE.

B pgorosopa, yadocToBepsiBal, OMpeaensHeTo Ha [erno3vTaps, KakTo M BbB BCAKO Mocneasallo
cropasyMeHue, ce noco4sa NpuIoXKUMOTO KbM CbOTBETHUS AOrOBOP Npaso.

Bbe3HannuHnTe (UHAHCOBU MHCTPYMEHTW, npuTexasaHn ot ®OHJA, ce BnMcBaT B perncropa Ha
“UeHTpaneH penosutap” A KbM noacMeTKaTa Ha baHkaTa—genosutap, a oCTaHanuTe My akKTuBKM ce
CbXpaHsBaT B baHkaTa-Aeno3uTap, KOSTO U3BbPLUBA U BCUYKK NNallaHns 3a cmeTka Ha GOHJA.

baHkaTa Aeno3wTap M3BbpLUBa AENO3UTAPHO O6CNYy)XBaHe Ha AOroBOPHMS (DOHA KaToO CbXpaHsBa M
OCbLUECTBABA HAA30p BbpXy akTueuTe Ha [JoroBopHus ®oHA npu crassBaHe Ha YCTaHOBEHUTE U3UCKBAHUA U
3aabmKkeHuns, npeasnaenn B 3AKUCANMKK, aktoBete no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucusata ot 17 pekemBpu 2015 roauHa 3a gombiHeHue Ha [AupektuBa 2009/65/EO Ha EBponeiickusi
napnaMeHT n Ha CbBeTa No OTHOLEHWE Ha 3aab/mkeHusaTa Ha AenosuTtapuTte (PernameHT (EC) 2016/438), B
TOBa YAUCO:

1. ocurypsiea, 4ye u3gaBaHeTo, npopaxbaTa, 06paTHOTO M3KynyBaHe W o6e3CcnnBaHeTO Ha ASNOBETE
Ha AOroBOPHUSA (OOHA Ce U3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA W NpaBunaTta Ha A0roBOpHUS (OOHA;

2. ocurypsiea, 4e CTOMHOCTTa Ha AsSNoBeTE Ha oHAA Ce U34McnsBa Npy Cna3BaHEeToO Ha 3aKOHa M NpaBunaTa
Ha KONEeKTMBHaTa MHBECTULIMOHHA CXeMa;

3. OCbluecTBsiBa pedoBHa MNpOBepKa 3a CbOTBETCTBME MeXAY CMETKUTE, KOMTO BOASAT YNpaBnsBalloTO
APY>XeCTBO M [Aeno3uTapsT 3a akTUBUTE Ha KOJIeKTMBHATa MHBECTMLUMOHHA CXeMa, a B CiyyauTe no yn. 37a
oT 34KUCAMNKU — 1 cbC CMEeTKUTE, KOUTO BOAM TPETOTO Nnue;

4. ocurypsiea npeeexzaaHe B 0bu4YaliHUTE CPOKOBE Ha BCUYKM NMapyyHW CPeAcTBa B MO/3a Ha KOJIEKTMBHATA
MHBECTULIMOHHA CXeMa, MPOU3TUYALLM OT CAENIKM C HEWHW aKTUBM;

5. ocurypsiBa, Ye 4oxoabT Ha POHAA ce pa3npenens B CbOTBETCTBME CbC 3aKOHa M C NpaBunata Ha ¢oHAaa;
6. Ce OTYMTa Hal-MaNko BEAHBLX MeCeYyHO Mpes YNpaBNsBaLOTO APYXXECTBO 3a MOBEPEHWUTE akTUBU U
N3BbPLUEHUTE C TAX Onepauun, BKIKOUMTENHO KaTo NpefoCTaBst MbfIEH OMUC Ha aKTMBUTE Ha AOrOBOPHUSA
¢doHa, Ao 5-0 uMcno Ha cneggalumsa Mecel,.;

7. ocbuecTBsiBa HabniogeHWe Ha napuyHUTE NoTouM Ha (hoHAA, BKIKOUMTENHO Cneau Aann BCUYKK
NnawaHns, M3BbPLUEHN OT MHBECTUTOPUTE WM OT TAXHO MMe M 3a TaXHa CMeTKa Npu 3anMcBaHeTo Ha
Asnose Ha oHAa, ca Noy4YeHN U OCYETOBOAEHM NO CMETKU, KOUTO:

7.1. ca oTKpUTK Ha MMeTo Ha ®oHAa WM Ha UMETO Ha YnpaBnsaBaWoTo ApyXecTBo, AEMCTBALLO OT UMETO U
3a cMeTka Ha poHAa, UM Ha UMeTo Ha baHkaTa-geno3uTap, AencTBalla OT UMETO U 3a CMeTKa Ha (hoHAa;
7.2. ca OTKpUTW B UeHTpanHa 6aHka, 6aHka, nvueH3vpaHa No peaa Ha 3akoHa 3a KpeauTHUTE MHCTUTYLUUK,
6aHka, NnueH3npaHa B AbpXkasa uneHka, unn 6aHka, nosyynna paspelleHne B TpeTa AbpXKaBsa, U

7.3. ce ynpasnssaT npuv cnassaHe Ha 6. ,u" no-rope;
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8. ynpaensia napuyHuTe Cpeactsa Ha doHAA, KaTo:
8.1. nogabpXxa OTYETHOCT M BOAM CMETKUTE MO HAuMH, KOMTO NO3BOJISIBA BbB BCEKM €ANH MOMEHT He3abaBHO
[Ja ce pasrpaHuyaT AbpXaHUTE aKTMBWM Ha PoHAA OT aKTUBWUTE, AbpXXaHWM 3@ APYr KIMEHT, KaKTo U OT
cobCTBeHNTE akTUBM Ha baHKaTa Aeno3uTap;
8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TAXHATa TOYHOCT;
8.3. ocbluecTBsiBa pefoBHa MNpOBEpKa 3a CbOTBETCTBME MeXAy CMETKMTe, KOMTO BOASAT YNpaB/sBaloTo
ApY>xecTBO 1 H6aHkaTa Aeno3uTtap 3a akTmeute Ha doHAa, a B ciyyauTe no yn. 37a ot 3KNCANKU — n cbe
CMETKUTE, KOUTO BOAW TPETO NULE;
8.4. npeanpveMa HeobxoaMMWUTE MEPKW, 3@ Aa OCUIypU, Ye BCUYKM MapuyHM cpeactBa Ha dhoHAaa,
Aeno3npaHn nNpu TpeTo nvue, mMoraT Aa 6baaT SICHO pasrpaHWyYeHyn OT MapuyHUTE CpeacTBa Ha 6aHkaTa
[Aeno3unTap M Ha TOBa TPETO NMUe Ype3 MHAMBUAYANHNU CMETKU Ha TUTYNSApUTe, BOAEHW OT TPETOTO Nvue,
NN Ypes eKBUBASIEHTHU MEPKN, KOUTO NOCTUraT CbLOTO paBHULLE Ha 3alLMTa;
8.5. npeanpremMa HeobxoaMMUTE MEPKK, 3a Aa OCUIYpU, Ye NapUYHUTE CpeacTsa Ha poHAa NO CMETKUTE Npu
nvue no T. 7 no-rope ce AbpXaT Mo MHAMBUAYANHa CMETKa WM Mo CMETKM OTAENHO OT BCUYKM CMETKM 3a
AbpXXaHe Ha Napu4HM CpeacTBa Ha NIMLUETO, Ha YMETO MME Ce CbXPaHsIBaT aKTMBUTE Ha (PoHAa;
8.6. BbBEX/aAa Noaxoasiila opraHu3aumsa u npeanpuemMa HeobxoaMMMUTE AEUCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba unn OT HaMansBaHETO MM B pe3ynTaT Ha 3n0ynoTpeba, namama, NOWO ynpaBneHue,
HenpaBW/THO BOAEHE U CbXPaHEHME Ha OTYETHOCT, BKIOYMTENHO Npy HEBpPEXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaXxAeHWETO Ha YNpasnaBawoTo [pyXeCcTBo [a € U3UNCIIEHO U U3NIATEHO B
cvoTBeTcTBME cbC 3AKUCAMNKNU n ¢ Tean npasuna.

10. cbaencTBa Ha AOroBOpHUS DOHZA 3a NosydYaBaHe Ha MHOopMaums 1 ydacTve Ha obwm cbbpaHms Ha
E€MUTEHTUTE, B YMMTO DMHAHCOBU MHCTPYMEHTU poda € MHBECTUPANn U noemMa Apyru 3aAb/DKEHUS, CBbp3aHn
C NMOBEPEHNTE aKTMBM, CbINTACHO CKJIKOYEHMS AOFOBOP M pasnopeabute Ha AeUCTBaLLOTO 3aKOHOAATENCTBO.

Mpn m3nbnHEHMEe Ha 3aab/keHusTa cu baHkaTa-genosvTap AelcTBa HE3aBUMCMMO M €AMHCTBEHO B
WMHTEepecC Ha BCUYKKN nputexaTenu Ha asnose Ha ®OHA.

B cnyyain Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE MHCTPYMEHTW MOA HEMHO mnonevnTencrso baHkaTa
Aeno3uTap Bb3CTaHOBsiBa Ha GoHAA (PUHAHCOB WMHCTPYMEHT OT CbliMsA BWA WM MapuyHata My
PaBHOCTOMHOCT 6e3 npekoMepHo 3abaBsiHe.

baHkaTa Aeno3utap He HOCK OTFOBOPHOCT 3a 3arybute, ako AoKaXke, Ye Te Ca BCeACTBUE Ha BbHLUHO
Cbb1THE, KOETO € M3BbH HErOBUSI KOHTPO/ U YMUTO NOCNEeANUM ca Hen3beXXHN He3aBUCUMO OT NnpeanpueTuTe
MEpKW 3a NpeaoTBpaTABaHETO UM.

baHkaTa aenosvTap oTroBapsa npea YNpasnsBalloTo APYXXECTBO W Npea NpUTEXATENUTE Ha ASNOBE 3a
BCUYKWN ApPYry NMPeTbprneHn OT TIX Bpeau, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEOPEXHOCT UK YMULLIIEHO
HeM3Mb/IHEHNE Ha 3aab/HKeHNsATA Ha 6aHkaTa aeno3utap no 3AKUCAMNKW oT cnyxuTtenu Ha Aenosutapst nm
Y/IeHOBE Ha YrpaBUTENHUTE NN KOHTPOSTHUTE My OpraHMu.

[enervpaHeTo Ha npasoMolms no pega Ha yn. 37a ot 3AKUCAMNKN He ocBoboxxaaBa aeno3uTaps OT
OTrOBOPHOCTTA, MOCOYEHa MOo-rope B HACTOWMA AOKYMEHT M B 4n.36, an.1-4 ot [NpaBunata Ha OOHIA.
OTroBOpHOCTTa Ha Aeno3vTaps He MoXe Aia Ce U3KJ0YBa UM OrpaHnyaBa CbC CriopasyMeHume.

Bcsko cnopasymeHune, CKTioYeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexxaTtenute Ha ASN0Be MoraTt Aa TbpCAT OTFOBOPHOCT OT H6aHKaTa Aeno3uTap Npsko UM KOCBEHO
ype3 ynpaBnsBalloTO APYXECTBO, MpU YyCNOBME Ye TOBa HE BOAM A0 M3nnawaHe Ha obeslleTeHus, KOUTo
BeYe Ca U3NaaTeHn, Un A0 HEPAaBHOCTOMHO TPETUPaHe Ha NpUTeXaTenuTe Ha AsNoBe BbB (poHAa.

baHkaTa-geno3uTap oT4yMTa OTAENHO Mapu4HUTE CpeacTsa WM ApyruM aktuem Ha ®OHOA u oTtaens
HenapuyHute aktmem Ha ®OHOA oT cobctBeHuTe v akTvBu. baHkaTa-geno3uTap He oTroeBaps npea
KpeauTopute cu ¢ aktuente Ha ®OHIA. Kpeautopute Ha baHkaTa-geno3utap MoraT Aa ce YAOBIETBOPAT OT
npuTexasaHuTe oT Hea aanose Ha ®OHIA.

U3nckBaHua 3a baHkaTta-geno3uTap

baHkaTa-geno3uTtap Moxe Aa 6bae 6aHKa, KOSTO OTroBaps Ha M3UckBaHuATa Ha yn. 35 ot 3AKNCAMKMN.
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baHkaTa-geno3uTap, KaKTo M YIEHOBETE Ha YNPaBUTENHUTE U KOHTPOSIHUTE U OpraHu He morat Aa 6vaaTt
€HO M CblU0 WM CBbP3aHO Nuue C YnpasnsasawoTo ApyxectBo Ha ®OHA, KakTO M C 4/leHOBeTe Ha
ynpaBUTENHUTE N KOHTPOJTHU OpraHn Ha YnpasnsiBalloTO APY>XKeCTBO.

baHkaTa-aeno3uTap, KoraTo AeicTBa 3a cMeTka Ha ®OHIA He MoXe [a Mos3Ba 3aEMM OCBEH B HOPMAaTUBHO
onpefeneHvTe cny4yau.

baHkaTa - AenosuTap, KoraTto AeicTBa 3a cMeTka Ha ®OHJA, He MoXe Aa NpefocTaBa 3aeMU, HUTO Aa bbae
rapaHT Ha TPeTu nuua.

baHkaTa — Aeno3uTap He MoXke Aa npuxsalla cBou B3eMaHus cpelly ®OHIA 3a cMeTka Ha noBepeHuTe i
napu4Hu cpeacTesa n GUHAHCOBU MHCTPYMeHTM Ha ®OH/A.

NMpaBuna 3a onpegensiHe Ha Bb3HarpaXaeHueTo Ha baHkaTa-geno3uTap

baHkaTa-geno3unTap MoslydaBa MECEYHO Bb3HarpaXaeHue 3a AeMHOCTTa CM B pa3Mep, onpeaeneH B
[A0roBopa 3a Aeno3nTapHu YCyru, CKtoYeH C YNpaBisaBawloTo APYXeCTBO, 3a cMeTka Ha ®OHJA.
baHkaTa-geno3uTap nonydaBa M TakCM U KOMWUCMOHHW, B CbOTBETCTBME C [punoXeHwe KbM [orosopa C
YNpaBnsBalloTo APYXECTBO U C peanHo U3BbPLUEHUTE OT Hesl pasxoau.

3aMsiHa Ha BaHKaTa-nenoam'ap MU NpaBuWJia 3a OCUIrypsiBaHE€ Ha UHTEpPeCUTE Ha NpuTexaTenuTte
Ha AasoBe B Cﬂy‘-laﬁ Ha TaKadBa 3aMsAHa

3amsaHa Ha 6aHkaTa feno3uTap ce Aaonycka cne oaobpeHue ot KoMucmsata no npeanoXxXeHue Ha 3aMecTHUK-
npeaceaatens npu ycnosusita M no peda Ha 3AKUCAOMNKU n Hapepba 44 ot 20 oktomBpu 2011 r. 3a
M3NCKBaHMSATa KbM [AEMHOCTTa Ha KOMEKTUBHUTE WHBECTULUMOHHM CXEMW, YMnpaBnsiBalmTe ApPYXeCTBa,
HaUMOHaNHUTe MHBECTUUMOHHM (DOHAOBE M NUUaTa, YNpaBnsBaliM anTepHaTUBHU UHBECTULMOHHKU (hoHAoBE
(Hapegnba 44).

CbrnacHo npunoxuMarta HopMaTuBHa ypeaba AoroBopbT ¢ baHkaTa - Aeno3utap Moxe Aa 6bae npekpaTeH
npv cnegHuTe yCrnoBus:

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

- @IHOCTPaHHO OT BCSKa OT CTpaHUTE, C TPUMECEYHO MUCMEHO Npean3BecTue;

- Npy NpekpaTsaBaHe Ha PoHAa;

- Npy OTHEMAHE Ha NMLEH3a Ha YNpaBnsBalloTo APYXECTBO 3@ M3BbPLUBAHE Ha AENHOCT KaTo ynpaBnsiBaLlo
APYXXeCTBO;

- MpV OTHEMaHe Ha pa3peLlleHneTo Ha YnpasnasawoTo [py>XecTBo 3a ynpasneHve [oroBopHus OoHA;

npv npekpaTsaBaHe Uin 06siBsiIBaHe B HECbCTOATENHOCT Ha YNpaBnsBawoTo Jpy>XecTBo.

Nnpy OTHEMaHe Ha NuueH3a Uin 06sBsiIBaHe B HECHCTOATENHOCT Ha H6aHKaTa genosuTap;

npu u3MeHeHne oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/KYBAHE WM OrpaHuM4yaBaHe
onpeaeneHy AeMHOCTM, HEO6X0AMMM 3a U3MbJIHEHUETO Ha AEN03UTapHUTE YCYry

[JoroBopbT ¢ 6baHkaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTO APYXECTBO, 3a CMeTKa Ha
®OHJA c TpuMeceyHo npeamsBecTue cneq ogobpeHune ot Komucusata Ha 3aMsiHaTa Ha 6aHkaTa agenosuTap.
CbBeTbT Ha [AuMpeKkTopuTe Ha YNpaBnsBaWOTO APYXECTBO € ANbXeH Ja nojage Aao KomucuaATta
HeobxoamMMnTe AOKYMEHTU 3a ogobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3vTap He3abaBHO cnej y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna ga oTroBaps Ha m3nckeBaHuaTa no yn. 35 ot 3AKNCANMKMN.

B porosopa ¢ baHkaTa-AenosvTap 3aAb/DKUTENIHO Ce OonpefensaT KOHKPETHUM CPOKOBe, YC/OBWSA, pen w
npoueaypu 3a rnpexsbpngHe Ha aktusute Ha POHIA npu apyra baHka-aeno3uTtap, Cbr/laCcHO CKIOYEH C Hes
porosop, cneg opobpeHne oT Komucmsita Ha 3amsiHata Ha baHkaTa-genosvtap M U3TMYAHETO Ha
CbOTBETHOTO Npeam3BecTne. Tesn cpokoBe He morat aa 6baat no-abvarn ot 10 AHWM OT nonyyaBaHe Ha
oaobpeHuneTo 3a 3aMaHaTa oT KoMucusaTa no npeasioxXeHne Ha 3aMeCcTHUK-NpeaceaaTens.

3amsiHaTa Ha 6aHkaTa Aeno3uTap Ce M3BbLpLUBA MO HAyuH, rapaHTupalw, 6e3 npekbCcBaHe M3Mb/HEHWE Ha
3aab/mKeHusaTa no yun. 36, an. 2 ot NMpasunata Ha ®OHIA.

-39 -



[ /Ic'l)?lBATMHYM EBPO Mpocnekr
OBJrALIMA 0o ,OBb MNMnatnHym EBpo O6nurauun”

Mpn nNouckBaHe OT MHBECTUTOPUTE Lie UM 6bae NpegocTaBeHa akTyanHa MHdopMaumsa no T. 3 oT
HaTOSILLMS MPOCMNEKT.

4. WHpopMauMa OTHOCHO KOHCY/JITAHTCKMTE (PUPMM WMIN BDBHIUHUTE KOHCYJ/ITAHTH, KOUTO
npefocTaBAT CbBeTU MO [OrOBOP M YMETO Bb3Harpa)kaeHue ca Mu3nJjawja oT aKTMBUTE Ha

KOJIeKTUBHaTa UHBECTULIMOHHa CXeMa

KbM pataTa Ha akTyanusaums Ha lMpocnekta Ha ®OHA HSIMa BbLHLUHWM KOHCY/ITAHTWU, Ha KOMTO Ce 3ansalla
3a cMeTKa Ha ®OHJA.

5. WHdopmauus OTHOCHO OpraHuM3auMsaTa Ha MJIallaHUMATA B MOJiI3a Ha NpuTeXXaTenuTte Ha
asnoBe, o6paTHOTO M3KyNnyBaHe Ha AS/IOBE M NPeAoCTaBAHETO Ha WMH(OpMaLUs OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHnsaTa B NON3a Ha NpuUTeXaTenuTe Ha AsS10BE BbB BpPb3Ka C MOPbYKM 3a 0OpaTHO M3KynyBaHe Ha
ASN0Be Ce U3BbpLUBA OT YNpaBnsBalWOTO APYXECTBO B MOM3a Ha nputexaTtenuTte Ha AS/0Be N0 U3PUYHO
nocoyeHa 6aHkoBa cmeTka B ,,OBB" A/l

Cnep nyckaHeTo Ha Mopbyka 3a 06paTHO M3KynyBaHe Ha Asnose Ha ®OHIA, Ha cneaBawmaT paboTeH AeH,
Ha 6asaTta Ha uM34MCneHaTa UeHa Ha obpaTHO W3KyrnyBaHe Ha ASN0Be, Ce WM3BbpLUBA perncrpaums B
LleHTpaneH aeno3wutap Ha o06paTHO u3KyneHuTe asnose. Cnea NpUKIOYMN CETL/IMEHT Ha caenkarta, B
pamMkuTe Ha 10 gHWM OT perncTpupaHaTta nopbuyka, Ce M3BbpPLUBA U NMAWAHETO Ha CyMaTta no nopbykaTa 3a
obpaTHO u3KynyBaHe Ha asnosete Ha ®OHJA no cMmeTKaTta, KOATO K/MEHTa e Moco4YMn B Mopbykata.
YnpaBnsiBalwoTo APYXeCTBO npefoctaBs MHpopMaums oTHocHO KUC, kosATo ce nybnvkyBa Ha MHTEpPHET
CTpaHuuaTa Ha ApY>XecTBoTO.

6. Apyrv nH¢popMauumn 0OTHOCHO MHBECTULIUUTE:
6.1. Pe3ynTtaTy OT AeMHOCTTa Ha KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KOraTo € NnpuioXnMo)

3a NpeauLUIHN FroAUHM.

My6bnuyHoTO NpeanaraHe Ha asnosete Ha ®OHIA craptupa Ha 31.05.2010 r.

[daHHM 3a pe3ynTatuTe OT AelHocTTa Ha PoHAA 3a NpeaulHU FoAMHM MOXe aa 6baaT HaMepeHu B
OAUTUPAHUTE FOAMILIHM (PUHAHCOBKM OTYeTU Ha PoHAa, AobaBeHW KbM HacTosWwmMs MNpocnekT U AOCTbMHM 3a
NHBECTUTOPUTE Ha eneKTpOoHeH aapec: ubbam@ubb.bg, kakTo 1 BbB BCMUKKM odpuck (“ruwerta”), B KOUTO ce
npegnarat agsnose Ha ®oHAa M Ha enekTpoHHAaTa CTpaHWua Ha YNpaBnsBawoOTO APYXXEeCTBO B MHTEpHET
www.ubbam.bg. ®uHaHcoBuUTE OTYeTM Ha doHAa ca NybnuMKyBaHM M Ha €eNeKTKPOHHATa CTpaHuuM B
NHTepHeT Ha KoMucnsaTa 3a mrHaHCOB Haa3op.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eaMH AAN B HAYaJI0TO Ha Nepuoaa :
Aara 03.01.2017 r.| 02.01.2018r. | 02.01.2019 .
HCA/1psn 10.7846 € 10.9181 € 10.9030 €

2) HCA Ha eauH Asn B Kpas Ha nepuvopaa :
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29.12.2017r.
10.9177 €

31.12.2018 .
10.9035 €

31.12.2019 .
10.8830 €

Hara
HCA/1pan

3) MMHMManHa, MaKCMMasiHa M cpegHoNpeTersieHa €MMCUMOHHA CTOMHOCT M LeHa Ha
06paTHO U3KynyBaHe 3a BCAKa eHa OT nocsieAHUTe 3 roAuHM :

EC LOU6e3| LOUC EC LlOU 6e3 LHOUCc EC LOU6e3| LOUC
TaKCa TaKCa TaKCa TaKCa TaKCa TaKCa

NoavHa 2017 2018 2019
MuHymanya 10.7752 | 10.7752 | 10.7213 | 10.8071 | 10.8071 | 10.8426 | 10.8612 | 10.8612 | 10.8069
CTOMHOCT

Makcumanta 10.9194 | 10.9194 | 10.8648 | 10.9221 | 10.9221 | 10.8675 | 10.9499 | 10.9499 | 10.8952
CTOMHOCT

Cpepwonperernena | o o100 | 108479 | 10.6638 | 10.9056 | 10.9056 | 10.8511 | 10.9096 | 10.9096 | 10.8551
CTOMHOCT

*|leHaTa Ha 06paTHO M3KyMnyBaHe C pa3xoau 3a 06paTHO M3KyMyBaHe € C BKMoYeHa Takca B pa3mep Ha 0.50% ot HCA Ha eavH gan

3a A4n0BeE, AbpXaHW 40 3 Meceua. CpOK'bT ot 3 MecCela TeYe OT AaTaTa Ha MbpBOHAYaJ/IHO MHBECTUPaHaTa CyMa.

4) 6pov pgsanoBe B ob6palleHMe KbM Kpasi Ha rogvHaTa, KakKTo u 6pod eMuTUpaHm,
npopaaeHn n o6paTHO U3KYNEHU ASJI0BE 3a BCKa eHa OT nocsiegHuTe 3 roauHM :

. Bpoit Bpoi panoBse
Bbpon
o6patHO |B 06pblLyeHue
lfogmial emurvpaHun
MBKYNeHU B Kpasi Ha
Asnose

Asnose nepwoaa
2017 684 041.4628| 165 708.6037] 1 224 133.3814
2018 741 173.0932| 217 528.4225| 1 747 778.0521
2019 1 394 566.4440] 337 705.9298| 2 804 638.5663

CroiHOCTTa Ha paanoBete Ha POHA » goxoAabT OT TAX MoraT Aa ce noHwxkar. NMeyan6aTta He e
rapaHTMpaHa M MHBECTUTOPUTE NoeMaT puUcKa Aa He Bb3CTAaHOBAT UHBECTULIMUTE CU B MbJ/IHUA
M pa3mep. MuBectuuunte BbB POH/A He ca rapaHTUpaHM OT rapaHUuoHeH ¢oHA, cb3aaaeH oT
Abp)XaBaTa WK C Apyr BUA rapaHuus.

6.2. TMMpodun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3sHayeH DOHA.

®OHADLT e npeaHa3HAaueH 32 KOHCEPBATHUBEH THUIT MHBECTUTOPM, KOUTO Ca CKJIOHHM fga Bsiarar
cpegcreara ¢ HUCKOPHUCKOBO.

NHBectuTOopbT B AanoBe Ha OOHOA wMa A4B/IrocpoyYHM MHBECTHLMOHHM LEJIM 33 HapacTBaHe
CTOMHOCTTa Ha MHBECTMPAHMTE OT HEro CpeacTBa Ype3 peanu3npaHe Ha yMepeHa A0XO0AHOCT (KanuTanoswu
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neyanbu, goxoau OT JIMXBWU W AMBUAEHTWU), KaTO CblEBPEMEHHO 6bAe MUHUMM3UPAH PUCKLT OT
WMHBECTUPAHETO B LIEHHN KHWXa.

TUNMYHUAT MHBECTUTOP B Asinose Ha ®OHIA Tbpcu npoghecnorasiHo ynpasrieHue Ha MHBECTUPAHNUTE CU
CpeacTBa, BHUCOKa JIMKBUAHOCT N HUCKO HUBO Ha PHUCK.

NHBectutop B AsnosBe Ha ®OHA Moxe Aa 6bae BCAKO 6bArapcko MM Yy>XAeCTPaHHO opuanyecko U
pu13nyecko nuue, KOETO MMa U3N0XKEHUTE MNO-rope UHBECTULUMOHHM LienNn, KakTo U ce CTPeMU Aa u3Bredye
noJI3NTE M NMPEAHUMCTBATA Ha KONIeKTMBHATa CXeMa Ha UHBECTMPaHe.

e [InBepcudukaums. PUCKLT e pasnpeaeneH n, cnegoBaTenHo, HaMasneH.

e Ypes nputexasaHeTo Ha asnose oT ®OHZA BMeCTO uHaMBMAYanHW obnuraumm Mnn akuum, pucKbT
ce pa3npeaens. Ype3 MHBECTUPAHETO B NO-rofisM 6poi akTMBKM 3arybaTa No OTAEeNHAa MHBECTULMS Ce
MUHMMM3MPA OT nedanba npu Apyrn. CaMOCTOATENHOTO WHBECTUMPaHe € MNO-TPyAHO WM 4ecTo e
HEBB3MOXHO /la Ce M3rpaaun TakbB TUMN NOopTdeiin, npeasna HeobxoanMuTe 3a ToBa CpeacTBa.

e [podecnoHanHo 1 Nno-eBTMHO yrnpaBieHne — 3a eANHUYHUS MHBECTUTOP € MO-CKbMO HAaeMaHeTO Ha
NpodeCcOHaNNCT, KOMTO Aa ynpaBnsiBa MHBECTULMUTE.

e EMDEKTMBHOCT Ha pa3xoauTe U MKOHOMMS OT Mawaba — KaTo TbpryBa C rosieMm 06emMn OT LIEHHM
KHWXa, YNpaBnsBalloTo APY>XeCTBO MMa Bb3MOXHOCT Aa peanu3upa 3a cMeTka Ha POHA nkoHOMUM
OT Mawaba n Taka Aa OCbLLECTBSIBA CAENKUTE CU C NO-HUCKM TPaH3aKUMOHHM pa3x0au, B CPaBHEHME C
TpaH3aKUMOHHUTE pa3xoan, peanv3npaHn oT MHAMBMAYANIHUTE NHBECTUTOPW.

e JlukBmnaHoct — asnosete Ha ®OHIA MoraT Aa 6baaT KOHBEPTUPAHW B MapuU4HM CPeAcTBa MO BCSKO
BpeMe.

e Bb3MOXHOCT 3a MHBECTMPaHe Ha BpeMeHHO CBObOAHWU CpeacTBa.

e Bnaraviku cpeacreata cv BbB ®OH/IA, npuTexatenaT Ha As/10Be MMa A0CTbM A0 Na3apy HEAOCTbMHM
WX He TONKOBa eeKTUBHU 32 MHAMBUAYANHO MHBECTUPaHE.

e [leHOCTTa NO opraHu3vpaHe u ynpasneHne Ha ®OHJA e noa CTpor HOpMaTUBEH KOHTpon. TS e
nybnnyHa — OTKpUTa 3a UHBECTUTOPUTE, U3USAN0 CbobpaseHa C AeWCTBALOTO 3aKOHOAATENCTBO U Ce
KOHTponvpa oOT baHka-genosvTtap, He3aBucMMa OT YnpaBnsBawoTo ApyxectsBo, Komucusa 3a
(nHaHcoB Hap3op, “LleHTpaneH aeno3utap” AL M perynupaHusi nasap, Ha KOWTO ce TbpryeaT
asnosete Ha POH/A.

e [la ce kynaT v npogagat aanose Ha ®OHZA e necHo.

TuNUYHNAT nHBecTuTOop B Aanose Ha ®OHIA e no npaBuNO UHAMBUAYANHUAT WMHBECTUTOP, CKIOHEH Aa
noemMe MMHUMasneH pUCK U Aa BIIOXKW CNEeCTaBaHUATA CU WM 4acT OT TAX B €AUH anTepHaTMBEH (PMHAHCOB
WHCTPYMEHT, KOWTO fAaBa Bb3MOXHOCT 3a MOCTUraHe Ha MOo-BMCOKA [AOXOAHOCT OT 06ukHOBeH 6aHKkoB
[Eeno3unT, BbMNPEKN pucka, KOMTo HocK 1 6e3 aa 6bae rapaHTUpaH NOSIOXKUTENEH pe3ynTaT OT MHBECTMLMATA.
Mpn BnaraHe Ha cpeacTBa B MOpTdeEnn, CbabpXall NpeavMHO ALrOBU LEHHM KHMXA, 3@ MHBECTUTOpA
CblUEeCTBYBAT peauua NpeanMcTea Npy ydacTne B KOSIEKTMBHA CXEMa 3a MHBECTUPaHe :

UupauBnayanHo nHeBectupaHe | Nokynka Ha asan ot ®OHAA
B ABJIFOBU LIEHHU KHM)Ka
NMoracsiBaHe Ha | [la — KoraTo HacTbMNu AaTaTa Ha | HaTpynBaHe Ha CTOMHOCTTa  Ha
rnasHuuaTa nagexa, win obnuvraumsata e | rmaBHUUATA B LieHaTa Ha ASN0BeTe Ha
npeaioXeHa 3a obpatHo | ®OHJA, nony4yaBaHe npu obpaTHOTO
N3KynyBaHe N3KyrnyBaHe Ha aena
Mapex KoHKkpeTHa aaTa o BCAKO Bpeme
JinxseHu nnawaumsa | ukcMpaHu Ha onpegeneHa gata | JJoxogHocTtTa oT nnxBeHuTe
nnawaHnsa ce HaTpynea B LeHaTa Ha
eaunH asan
JinkBuaHoCT TbpryBaTt ce Ha BTOpuYeH nasap, | Asnosete Morat ga 6baaT M3KyneHu
nog WIM  Hag  HOMMWHana, | obpaTHO BCekn paboTeH AeH
noHskora e TpyaHo aa 6wvaar
npogagexHu
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Ma3apeH puck

3aBuUcH oT
MNaTeXXocnocobHoCcTTa 7
KPeAUTHUS PEMTUHI HA EMUTEHTA

OrpaHuyeH file} MUHUMYM oT
anBepcudmKaumnsita Ha noptdenna

JInxBeH puck

CbwectBsyBa — HamansiBa C
HabnmxaBaHETO Ha MaTypuTeTa

CblUecTBYBa B MO-MasikKM FpaHMLUM, HO
€ OTHOCUTENHO MOCTOSIHEH, nopaau
HEMNPEKbCHATOTO 3aKyrnyBaHe Ha HOBU
AbNTOBU LIEHHN KHUXA

noBeYe LEHHM KHWXa, 3a Ja ce
AnBepcuuumMpa UHANBUAYANHUS

noptgenn

Pa3xoau KoMucmoHHa no caenkute c | Pasxogute ca BKJTHOUEHN B
LeHHaTa KHura E€MMCMOHHATA CTOMHOCT M LEeHaTa Ha
obpaTHO M3KynyBaHe. MIMa 1 pasxoau
Nno ynpaBneHMeTo Ha dhoHAaa.
PeunHBecTupaHe Hama TakaBa onumsa cneq | Cpeacreara, no npasuno, ce
M3TUYaHe Ha najexa, OCBEH MO | penHBeCcTMpaT B ApPYrn MOAXOASALUM
U3pUYHO XenaHuwe Ha | KHWXa
WMHBECTUTOpPa
MpodcdecnoHanHo Hama nnn pasxoguTte 3a Hero ca | AKTUBHO npodecnoHanHo
ynpasneHue BMCOKMW. ynpas/ieHue; pasxoauTte ce
pasnpefendar  Mexay  pasfvyHute
npuTexxartenu Ha AsasoBee
AvBepcucdunkaums Heobxoammo e 3akynyBaHeTo Ha | CpeactBata, ¢ kouto  OOHADBT

pa3nonara, no3BonsBaT MHBECTMPAHE
B no-aobpe AvsepcuduumnpaH
noptdenn

CBOBOHUTE CU MAPUYHWN CPEACTBA.

7. UkoHoMHn4yecka nHcgpopmMaums:

3a uHBecTMTOpa B AsnoBe Ha ®OHJA e xapakTepHa CKJIOHHOCTTa KbM MO-KOHCEpPBATMBHU MHBECTULMK. ToBa
€ YOBeK, KOMTO C AOX0AUTE CU YCNsiBa Aa NOCPELLHE eXELHEBHUTE CU Pa3xoamn U MMa Bb3MOXHOCT Aa MUCIU
3a 6bAeLLETO B CPEAHOCPOYEH M AbAFOCPOYEH NaH.
MHBecTMTOpbT B AsinoBe Ha ®POHA He e 3aab/MKUTENHO aKTUBEH YYACTHUK Ha KanwuTasoBusi Nasap, HUTO e
HY>XHO Aa pa3bvpa M No3HaBa Masapa Ha UEHHWM KHWXa, HO MHBECTMUMOHHaTa My KynTypa No3BofsiBa Aa
OCb3HaBa, Ye CrecTsiBaHusiTa My MoraT Aa 6baaT BJIOXKEHW B pasfivMieH MHBECTULMOHEH MHCTPYMEHT OT
06MKHOBEH 6aHKOB AEnO3UT WU HEABMXXMUM UMOT.
[JeinHoctta Ha POHOA e HacoyeHa M KbM 6aHKM, KOMEKTUBHM CXEMW 3@ WMHBECTUPAHE, MEHCUMOHHU U
3acTpaxoBaTesiHu Apy>XeCTBa v Apyrn GpupMKn, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa Bnarat 4vacTt
OT aKTMBUTE CM B MOPTGENIM OT LEHHM KHWxka. ToBa ca WHBECTUTOPM, KOUTO Ouxa Xenanu Aa
aneepcuduumpaT pucka Ha COBCTBEHMTE CUM MOPTGENM OT LUEHHM KHWMKA MM @ MHBECTUPAT BPEMEHHO
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7.1. EBeHTyaNiHM pa3XxoAu WM TaKCU, pa3/IM4yHM OT pa3xoaMTe, nocoyeHu B 1.2.16.1 ot

HacToswua lNMpocnekT, pa3aesieHy cnopeq ToBa Aasiv ce niallaT OT NnpuTexaTens Ha

AAN0Be, KOJIEKTUBHATA MHBECTULIMOHHA CXEMA U YNpaB/iiBalloTO APYXXECTBO

EBeHTyasiHM pa3xoau U Takcu nnawaHu ot ®POHAA:

3a opraHusmpaHe (ydpeasiBaHe);

KbM YNpaBnsiBalloTo APY>XeCTBO 3a U3roTBSIHE HA BCUYKM HEOBX0ANMM AOKYMEHTH 33
nony4aBaHe Ha pa3peLleHue oT KomucnaTa 3a pMHaHCOB HaA30p;

3a Bb3HarpaxaeHve Ha YnpaBnsBalloTo APY>XeCTBO;

3a Bb3HarpaxaeHuve Ha baHkaTta-geno3utap Ha POHIA;

33 KOMUCMOHHW Bb3HArpaXxaeHns no 4oroBopu C MHBECTULMOHHM NOCPEAHMLM, KOUTO
N3MbHSBAT MHBECTULIMOHHUTE HapeXaaHus;

3a 3aBEpKa Ha CYETOBOAHWU OTYETM OT perncTpupaH oauTop;

3a AbpXXaBHM TaKcy;

3a HaA30p W Apyru Takcy nocoyeHu B Tapudata Ha KomucusaTta;

no porosop c “LeHTpaneH aeno3utap” AL wn apyru TaKCW, CbrnacHo TapudaTta Ha
“UeHTpaneH aenosutap” AL;

Pa3xoauTe No OCbLIECTBEHM CAENKM C NPEXBBbPASIEMM LIEHHM KHMXKA U NPU NpeoLleHKa Ha
NMHBECTULUMNUTE B MPEXBbPISIEMN LIEHHWN KHUXA, pa3xoauTe OT OTpuuaTesiHM KYpPCOBWU Pasfinku,
N3BbHPEOHW pa3xoau, KOUTO He ca MO BUHA Ha ATbXHOCTHW Nvua, KakTo U ApYrv pasxoam,
onpeaeneHu no nNpeasuaeHUs B 3aKoHa pea;

Apyru pa3xoau, nocoveHn B Te3un MpaBuna 3a cMeTka Ha POHZA, cbaebuun u apyrn pasxoam,
CBbP3aHM CbC 3allMTa MHTEepecnTe Ha nputexarenuTe Ha asnose BbB ®OHA, KakTo u apyru
N3BbHPEAHW pa3xoaun, CBbp3aHu C AerMHocTTa Ha ®OHJA.

,OBb AceT MeHnmXMbHT” EA[l eXegHeBHO HauucnsBa BCUYKWU OAb/HKMMM 3a cMeTka Ha ®OHA pasxoaw.
CovrnacHo lMNpaBunaTta Ha ®OHJA, BCUYKKM pa3xoau, CBbp3aHu C AeniHoctTa Ha ®OHIA (kouTo ce 3annawat
cbCc cpeactBa Ha ®OHJA) He MoraT Aa HaaBuwaeaT 5 % OT cpeaHaTa roAMIIHA HETHa CTOMHOCT Ha
akTmeuTe no 6anaHca Ha POHAA.

EBeHTyanHu pa3xoau M Takcu nnawaHu ot ,,0Bbb Acetr MeHMmxMbHT” EAJl, BbB Bpb3Ka C
OCbLLECTBABaHE Ha OpraHM3NPaHETO U yNpaBneHNeTo Ha aAenHocTTa Ha POH/A, ca KakTo cneaea :

Nno NOAroToBKaTa 1 B3eMaHETO HA UHBECTULMOHHU peLleHns;

no aHanm3nTe Ha (MHAHCOBUTE Na3apw;

no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE, Ha EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO u3KynyBaHe Ha asnosete Ha POHA;

Nno ynpaxHsiBaHe Ha NpaBaTa Mo (PUHAHCOBUTE WHCTPYMeHTW, cobctBeHocT Ha POHIA, ¢
U3KJIIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3XxoaM, KOMTO ca 3a cMeTka Ha OOHA;
pa3xoauTe no BoAeHe Ha cyeToBoAcTBOTO Ha GOHA;

npaBHO 06CNyXBaHe;

MapKeTuHr 1 peksiama Ha ®OHA.

7.2. laTta Ha akTtyanu3sauusa Ha lNMpocnekTa: 15.05.2020 r.
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MpunoxeHue 1

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

HorosopeH ®oHAa “OBb MNnatnHym EBpo O6nuraunn’

(3aznaseuemo e uzmeneno c peuienue om 19.05.2014 2., 23.05.20182.)

(N3sm. ¢ peweHue om 19.03.20142., 23.05.20182.) HeTHaTa CTOMHOCT Ha aktmBute Ha Ao

,OBb lMnatuHym EBpo Obnuraumm ”, HapunyaH 3a kpatkoct POHOA, ce onpenens Bceku paboTeH
AEH OT cegmuuaTta npu ycrnoBusiTa M peda Ha OEeWCTBAWOTO 3akoHogaTenctso v [NpaBunata Ha
®OHLIA npu cbbniogaBaHe Ha cnegHuTe

I. OCHOBHMW NMPUHLININ

>

(Nsm. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®OH[IA ce onpegens Bcekn paboTeH AeH OT cegmuuaTa, KaTto BKAOYBA CTOMHOCTTA Ha BCUYKK
nputexxaeaHn ot POHLA aktmemu un nacuem nNo GanaHc KbM AEHS, 3@ KOUTO Ce OTHACs OLeHKaTa.

Mpn M34uMCNABaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ce M3MNos3Ba eAuHHA M nocnegoBaTenHa
cMcTeMa 3a OLeHsiBaHe, kaTo ce oTyMTaT CbOTBETHUTE pas3xogu, CBbp3aHuM C OEWHOCTTa Mo
npogaxba n obpaTHO U3KynyBaHe Ha ASANOBe, BKOYMTENHO Bb3HarpaxaeHusta Ha YnpaBnsBawoTo
apyxecTtBo n baHkaTa-genosuTap, KakTo 1 Apyrn pasxoaun, ako Takuea 6baaT npeasugeHu.

(Nsm. ¢ peweHue om 28.03.20192.) HeTtHaTta cTomHOCT Ha aktmsute Ha POHIA ce nsuucnsasa no
CYETOBOOHM MONUTUKM N npouenypun B cboTBeTcTBME C MexayHapoaHuTe cHeTOBOAHW CTaHOapTu
cbrnacHo § 1, 1. 8 ot [1P o1 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmeute Ha POHIA ce n3BbpLUBa NpM MbpBOHAYanHO npugobusaHe (NpusHaBaHe) —
no ueHa Ha npungobueaHe. MNocneapallarta oueHka Ha akTusmnte Ha POHJA ce nspbpLIBa €XXegHEBHO
no cnpasegnunea CTOMHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpu coenkn ¢ ueHHn kHmka POHOA Bb3npvema metoda Ha
OTYMTaHe Ha gaTaTa Ha TbpryBaHe (garta Ha cgenkarta). [pu To3n MeToa LIEHHUTE KHUXKAa ce 3anMcBaTt
(otnnceart) B banaHca Ha PoHOa Ha gatata Ha CKAYBAHETO Ha cAaenkata, a He Ha gaTaTa Ha
NpexBbpJiIiHE Ha COBCTBEHOCTTa BbpXY TAX. OTNMCBAHETO Ha LEHHMTE KHWXKa OT GanaHca ctaBa no
TsXxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKMovBaHe Ha caenkaTa 3a npogaxba.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CE OCBLUECTBSIBA NMPU HaNMUYMETO Ha HaOEXHO
TEXHOJIOTMYHO 1 NPOrpaMHO OCUrypsiBaHe, OaBallo Bb3MOXHOCT 3a MUHMMN3NPAHE Ha Bb3MOXHOCTTA
OT IPELLKN.

[locToBEPHOCT M NPeACTaBUTENHOCT HAa MHAOPMAaLMATA, M3NON3BaHa 3a LEeNnTe Ha OueHKaTa.
[okymeHTanHa 060CHOBAHOCT — HaAeXxdHa cucTemMa 3a cbbupaHe u n3non3BaHe Ha MHAOPMaUUATa,
HeobOxoguma 3a onpefensiHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HAANEXHO OOKYMEHTMpPaHE Ha
peleHnaTa, CBbp3aHM C ONpedensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKIHOUYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKONNTE C B3ETUTE PELLEHUS.

Cebp3aHaTta ¢ onpenensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBMTEe MHOpMauMs ce CbXxpaHsiBa Mo
cUcTeMa 3a 3almTa Ha JOKYMeHTaumusaTa, BKIIYBaLLA 1 TpaeH HoCcuTern.

CnasBaHeTo Ha [MpaBunata 3a m3bareaHe Ha KOHMIIMKTM Ha WMHTEpPECUM M 3a OCUrypsBaHEeTO Ha
3almTa CpeLly pa3KpMBaHETO Ha BbTPELLHA HdopMaLMS.

M3BbpluBa ce perynsipeH KOHTPOS Ha 3aKOHOCBHOOPAa3HOCTTA, KAKTO M METOAONIOMMYEH KOHTPOI Ha
OUeHbYHaTa OEeNHOCT.

(U3m. ¢ peweHue om 23.05.20182.) CnpaBegnveata CTOMHOCT HA (PUHAHCOBUTE WHCTPYMEHTU OT
noptgenna Ha PoHga, npu aktmeeH nasap B Penybnuka Bwnrapusa, ce onpegens Bb3 OCHOBa Ha
‘cpegHo-npeTerneHaTa LeHa Ha CKINIYeHUTE COEnKW 3a AeHsa Ha oueHkaTa”, KOATO e ornoBecTeHa
ny6rnMyHO KbM AEHS Ha OoLeHKaTa OT MecTaTa 3a TbProBus, U Ce CcYMTa 3a aHanorm4yeH nokasarten Ha
“ueHaTa Ha 3aTBapsiHe” No cMucbna Ha un. 27 ot Hapeaba Ne 44,
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Il. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OUEHKA HA AKTUBU

B crtonmHoctta Ha aktmBute Ha OPOHIOA ce Bknw4YBa CTOMHOCTTA Ha BCEKM €OuH OT
npuTeXxaBaHUTe OT KONEKTMBHATa MHBECTULIMOHHA CXeMa akTuUBM Mo BGanaHca KbM AEHS!, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U3YUCNSABA, KakTo crneasa:

1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012 e.u3am. ¢ peweHue om 16.12.2013e.,
om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha LIEHHW KHWXA U UHCTPYMEHTU Ha NapuyHus
nasap, 4eHOMWHUPaHU B €BPO, eMUTUpPaHu oT Penybnuka bbnrapusa B ctpaHata, TbpryBaHu
Ha MecTa 3a TbProBusi Npu akTUBEH Nas3ap, ce U3BbpLUBA Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpepgHoaputMeTMyHa OT UueHuTe "KynyBa" npwu

3aTBapsiHe Ha Nasapa 3a nocrnegHus paboteH AeH, 06siBeHM OT He MO-Marnko OT ABamMa MbPBUYHMN
ANNBbPU Ha AbPXKaBHU LIEHHWN KHMXKA.
B cnyuyan ye ueHaTa e mM3uucrneHa Ha OocHOBaTa Ha NpPeaCTaBeHW OPYTHM LEHM OT MbPBUYHUTE
Annbpu, TS Ce M3Mon3ea Npsiko 3a npeoueHka. Npu ycnoBme 4e LeHaTa € Ynucta, Ha OcHoBaTa Ha
NNXBEHUTE XapaKTEPUCTUKM NO NEPUOANYHOCT U PpaBHULLE HA JIMXBEHUTE KYMOHM TS Ce
npeobpasyBa B 6pyTHa 1 crieq ToBa Ce M3Mor3Ba 3a NpeoLeHka.

1.2. (N3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132.) NMpn HEBB3MOXHOCT Aa ce npunoxu T. 1.1. 3a geHs, 3a KOUTO Ce OTHacA OueHkKaTa,
3a nocnejBawa oueHKa ce npunara Han-6nmMsko yctaHoBeHaTa no pega Ha T. 1.1. cnpaBegnvea
ueHa B pamkute Ha 30-OHEBHUS nepuon, npeaxoxaall AeHs, KbM KOWTO Ce U3BbpLUBa OLEHKaTa.
Ha ocHoBaTa Ha NnMXBeHUTE XapakTepPUCTUKN MO NEPUOLAMYHOCT U PaBHULLE Ha NUXBEHUTE KYNOHU
Ha CbOTBETHAaTa LEeHHa KHura, ce nsyucnssa bpyTHaTa UeHHa 3a CbOTBETHUAT AEH Ha npeoueHka.

2. Mpy HEBB3MOXHOCT Aa ce Npunoxu 1. 1 ce nanonssaTt CbOTBETHUTE METOOM:

2.1. (U3m. c peweHue om 28.03.20192.) mMeTOABT Ha CbLNOCTABMMWU LIEHWM HA CbMNOCTaBUMMU
WHCTPYMEHTU CbC CXOAHW YCrOBUS 3a NnalladHe, nagex, NMMKBUAHOCT U PUCK UNn

2.2. MeToObT Ha AUCKOHTMpaHUTE napu4HM noTtoun. KaTto ocHOBa 3a u34yUcCneHuaTa ce
n3non3eBaTt LeHUTe Ha nocnegHuTe msgageHn emucuun, AeHOMWHWPaHW B €BPO, CbC CbOTBETEH
MaTypuUTET, KOUTO MbPBUYHUTE OUMBPU Ca 3a4biHKeHU Aa KoTupaT. Te3n HanW-HOBU eMUCUMU CbC
CbOTBETEH MATYpUTET MO-HaATATbK Ca HapMyaHW 3a KPaTKOCT “OCHOBHM emucun’. EMucusta, ymaTto
ueHa TpsibBa aa 6bae onpeaeneHa, ce Hapuya “TbpceHa emmncus’”.

3a uenTta Ha M34YUCreHusaTa UeHNTe Ha OCHOBHUTE eMUCUMM Ce U3YUCNSBaT Mo peda Ha pasgen
i1, T. 1.

M3uncneHneTo Ha LeHUTe Ha CbOTBETHUTE eMUCUKM Ype3 MeToda Ha JNIMHEeNHa MHTeprnonaums
npemMuHaBa npes cnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpefjHEHU LileHN Ha OCHOBHUTE eMuUCUn ce hopmMmpa KpmMBa Ha LOX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4YHMA CPOK A0 MNajexa Ha TbpceHaTa eMUCUsi ce onpegens
MeCTOMOJIOXKEeHNEeTO M CNPAMO Han-6nu3kata npeaxoxpawa v Ham-6nuskata cnegBawa No CpPoK
OCHOBHU eMUCUN;

B) Onpepens ce pasnukaTa (B AHM) MeXAy CpoOKa A0 najexa Ha ABeTe OCHOBHU €MUCUM, KaKTO U
pa3nukKkaTta B Aoxoaa UM A0 nagexa,

r) lsumcnaesa ce MHOXMTEN, KaTO pasnukata B Aoxo4a A0 najexa ce pasfens Ha pasnukaTta B
OHUTEe 0 Nagexa;

A) Onpegensa ce pasnvkaTta B AHWUTE OO Najexa Ha TbpceHaTa eMucusTa U npegxoxpawiara s
OCHOBHa eMUCUS;

e) MNMonyyeHaTta pasnuka ce yMHOXaBa C MHOXUTENS OT npeaxogHaTa CTblKa, 3a Aa Ce U34ncnu
pasnukaTta B goxoda A0 nagexa Ha TbpceHaTta U OCHOBHAaTa eMUCUS;
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X) JoxoabT A0 Najgexa Ha TbpceHaTa eMUCUsi ce noslyvyaBa, KaTo U3yucrieHaTa B npeaxogHaTa
CTbMNKa pa3nuka B goxogute ce no6aBM KbM JOXOAHOCTTAa Ha OCHOBHaTa eMUCUSA, npeaxoXxaalia
TbpCeHarTa;

3) Ha ocHoBaTa Ha norny4YeHust 4OX04 A0 Nadexa Ha TbpceHaTa eMucust ce usdncnsaea bpyTHaTa i ueHa,
Yypes M3non3eaHe Ha creaHarta opmyna:

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

N
=1

Kbaeto:

P — ueHaTta Ha LeHHaTa KHUra,

F — rmaBHMLAaTa Ha LieHHATa KHUra,

C — roagnWwHMAT KynoH Ha obnuraumnara;

n — Opon Ha NUXBEHUTE NNnawlaHns 3a roanHa;

N — 06wy 6pon Ha NnXBeHUTe nNnawaHng;

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

OHU 00 Ced8AUIOMO IUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

2.2. M3qucneHama no ¢hopmynama uyeHa e 6pymHa u ce u3noJsizea npsiko 3a rnocrsedsauwja
npeouyeHka Ha cbomeemHama O0bJi2o8a YeHHa KHu2a.

3. (U3m. ¢ peweHue om 16.056.20122., e cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnueaTta CTOMHOCT Ha wu3gageHute oT Penybnuka
Bbnrapus LeHHW KHUXa U MHCTPYMEHTW Ha napu4HUs nasap B Yy>XOMHa, KakTo 1 Ha u3gageHuTe ot
apyra ObpXaBa 4neHka M _TpeTa ObpXaBa LEHHW KHWXa WU MHCTPYMEHTW Ha MNapuyHusa nasap,
AEeHOMUHUPaHW B €BPO, TbpryBaH Ha MecTa 3a TbProBusi NPU akTUBEH Nasap B Ce U3BbpLUBA:

a) no ueHa "kynysa" npu 3aTBapsiHe Ha MNasapa KbM [EeHs, 3a KOUTO Ce OTHacs oueHkaTa,
obsiIBEHa B eNeKTpOHHa cucTeMa 3a LieHoBa UHopmauus;

0) B cnyyan ye Yy>xaecTpaHHUAT nasap He paboTu B AEHS, KbM KOMTO Ce M3BbpPLUBA OLEHKaTa -
no ueHa "kynyea" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, obsiBeHa B €NeKTpOoHHA
cuctema 3a LeHoBa MHopmMauus.

B) B Cfny4al 4e ueHaTa, nsdmcrneHa cornacHo éyksmn ,a” n ,6”, e 6pyTHa, TS ce n3nonasa Npsiko
3a npeoueHka. [Npu ycnosue, Ye LeHaTa € YNCTa, Ha OCHOBAaTa Ha NMXBEHUTE XapakTepUCTUKMN NO
NepuoanYHOCT M paBHULLE Ha NUXBEHUTE KyMNOHW, TS ce npeobpasyBa B OpyTHa v cneq ToBa ce
n3nons3ea 3a npeoLleHka.

r) NPM HEBB3MOXHOCT [a ce npunoxaT HaumHuTe no Oykeu ,a” un ,6” 3a oueHka ce M3nonsea
MeToabT no pasgen i, 1. 2.

4. (Usm. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132.) Nocnegpalua oueHka Ha GbNrapckm n YyxxgecTpaHHM akuum 1 Npaesa, EHOMUHUPAHU
B €BpO, AOMycHaTu O WM TbpryBaHM Ha aKkTUBEH perynupaH nasap B Penybnuka Bvbnrapus ce
N3BbpLLBA:

4.1. Mo cpepgHonpeTerneHata LeHa Ha CKIMYEeHUTe C TAX COenkn 3a OEeHAT, KbM KOWTO ce
M3BbpPLIBA OLEHKaTa, obsiBeHa 4pe3 cuctemata 3a TbproBus unu B HGopcoBus OoNeTuH, ako
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006eMbT Ha CKMYEHUTE C TAX CAEnKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CcbOTBeTHaTa emucug.

4.2. AKo He Moxe aa ce onpegenu LueHa no npeaxonHata ToYKa, LeHaTta Ha akunnte, CbOTBETHO Ha npaBaTta, Ce onpenensa Kato
cpeaHoapuUTMeTn4Ha Ha Han-BMCOKaTa LieHa "KynyBa" OT NOPBYKNTE, BanngH KbM MOMEHTA Ha 3aTBapAHe Ha perynnpaHma nasap B
OEHSAT, KbM KOWUTO ce M3BbpLUBa OUeHKaTa, U cpefHo-npeTerneHaTta LueHa Ha CKnto4YeHUTe CbC CbOTBETHUTE LULEHHU KHWXA COEeNKn 3a
CblUnAa OeH. LLeHaTa ce onpepena no To3n pea camo B cnyqa|7|, 4Ye MMa CKInrYeHn caernkn n nogaaeHn NopbyKky C LeHa "KynyBa“.

4.3. AKO He MOxe fa ce npunoxm T. 4.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha npaBaTa €
cpeaHonpeTerfieHarTa LeHa Ha CKNIYeHUTe ¢ TAX cOeNku 3a Han-6nunskusa aeH npes nocnegHmna 30-
AHEBEH nepuoa, npeaxoxaall, AeHsl, KbM KOMTO Ce M3BbPLUBA OLIEHKaTa, 3a KOMTO MMa CKAYEHU
caenkun. B cnyyan ye B npeaxogHus 30-gHeBEH nepuos € U3BbPLUEHO YBENUYeHne Ha Kanutana
Unn pasgensiHe Ha akuuMuTe Ha emuTeHTa unu e o006sBeHO wu3nnawjaHe Ha AUMBUAEHT,
cpegHonpeTerneHaTa ueHa no n3peyeHune nbpBo ce Kopurmpa CbC CbOTHOLLIEHNETO Ha yBennveHune
Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuuuTe unm pasmepa Ha gMBuaeHTa, ako Han-6nmsknaT
AeH npes nocnegHuna 30-OHEBEH nepuon, Npeaxoxaall, AeHsl, KbM KOWTO Ce U3BbpLUBA OueHKaTa,
3a KOMTO MMa CKITIOYEHN COENKN, € Npean AeHs, crnen KOUTO NpUTeXaTenuTe Ha akumm HaMmaTt npaBo
Aa yyacTBaT B yBENMYEHMETO Ha KanuTana, CbOTBETHO AEHSA Ha pasfdeniiHeTo Unu AeHd, OT KOUTO
npuTexaTenuTte Ha akuMm HAMaT NpPaBo Ha OAMBUOEHT.

5. an/I HEBB3MOXHOCT Aa Ce npunoxat HavynHmTe 3a oueHka Ha akuunn, neHOMUHNpaHW B eBpPO,
no npegxogHarta T. 4, KaKTO N 3a akuyuuTe, OEHOMWUHUPAHN B €BpPO, KOUTO HEe Ce TbpryBaT Ha
akKTMBHM perynupaHn na3apu, nocneasallata OueHKa Cce W3BbpLluBa 4pe3 nocreaoBaTtesiHo
npunaraHe Ha cnegHnTe metTogu:

- MeToA Ha HeTHaTa banaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA4 Ha CbOTHOLLEHMETO LeHa - nevanba Ha ApyxecTtea aHarno3n n

- MeTo Ha ANCKOHTUPaHNUTE HETHU NAapU4HN noTouN.

(N3m. ¢ peweHue om 16.12.20132.) Te3an meToamn ce npunaraT B nocregoBaTeniHOCTTa, B KOSITO
ca onucaHu no-gony. Bb3MOXHO e fga ce m3nons3sa KOMOWHMpaH MeTod Ha OueHKa, T.e. fa ce
n3nonssa noseye OT eaQuH OT AgonyonucaHute metoau. lNpun n3bopa Ha meToam Ha kKoMBMHMpaHaTa
oLeHKa ce cnassa CblliaTta nocrneaoBaTenHoOCT, No KOATO ca onNucaHu No-4ony, W Npu pasHu Terna
3a BCEKW METOoZ B KparHaTa oLeHKa.

5.1. MeTtoabT Ha HeTHaTa OanaHcoBa CTOMHOCT HaA aKTMBUTE CE CbCTOM B U3YMCNsIBaHE Ha
CTOMHOCTTA Ha aKUMMUTE Ha OLIEHSABAHOTO APYXECTBO, KATO COOCTBEHUAT KanuTan Ha ApYXeCTBOTO
(B3 OCHOBa Ha nocnegHust MHaHCOB OTYET) Cce pasaenu Ha obuwmsa 6pon akunm B 06pbLLEHKE.

_A-L-PS
N

P

KbOeTo: P — cTonHOCTTa Ha OBMKHOBEHUTE aKLUMKN Ha OLIEHABAHOTO APY>KECTBO;
A — aKTunBu;
L — 3aabrmKkenHus;
PS — CTOMHOCT Ha NpUBUErMPOBAHNTE aKLK;
N — o6 6poi Ha 0BUKHOBEHMTE aKkLMK B obpaLleHme.

5.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) MeToAbT Ha CbOTHOLLIEHNETO
ueHa — nevanba Ha gpy>KeCTBO aHaror ce CbCTOM B CregHoTO:
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a) MauncnasaHe Ha CTOMHOCTTa Ha aKLMUTE Ha OLEHABAHOTO APYXKECTBO Ypes yMHOXaBaHe Ha HeroBaTa nevyan6a Ha akuus ¢
nasapeH MHoXuTeN. MasapHUAT MHOXWUTEN M3passBa CbOTHOLLEHMETO MeXay LieHaTa Ha APY>KEeCTBO aHarnor 1 HeroeaTa nevanba Ha
akums.

6) MNeyanbaTa Ha ApPY>KECTBOTO aHasor U Ha OLIEHSABAaHOTO APY)XECTBO ce onpeaens Ha 6aszaTa Ha UHAHCOBU OTYETH,
OGXBaLLl,aLLl,IA Han-6nunaknsa eaHoroauwieH nepuoa, c4MUTaH OT nocneaHuna ny6nm<yBaH d.)VIHaHCOB otyer. NMeyan6aTa Ha aKkum4 ce
onpeaend Kato 4Yucrtarta nedyantba Ha OPYyXeCTBOTO Ce pasaesim Ha OGU.WIH 6pOI7I aKkunn.

B) MHOXUTENAT Ce U34ncnsiBa Ha OCHOBaTa Ha cpedHonpeTerfieHa LeHa Ha CKITtoYeHuTe caenku
B [EHSA, KbM KOMTO Ce M3BbpLUBA OUeHKaTa, C akuunTe Ha OPYXeCTBOTO aHasnor, ako obeMbT Ha
CKIMOYEHUTE C TSAX CAENKU 3a TO3M AeH € He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMmncus. AKoO He MOXe [a ce onpefenu ueHa no npegxogHoTO U3pedveHue, LieHaTa Ha akuuuTe Ha
APYXeCTBOTO aHarnor, ce onpegensi kKato cpegHoapuTMeTMYHa Ha Han-BucokaTa ueHa "kynyesa" oT
NnopbYKMTE, BanMaHU KbM MOMEHTa Ha 3aTBapsdHe Ha perynupaHusi nasap B OeHs, KbM KOWTO ce
N3BbpLLBA OLEHKAaTa, U CpegHo-npeTerfeHaTta LeHa Ha CKNMIYEHUTE CbC CbOTBETHUTE LIEHHU KHXKA
caenku 3a cbwusa geH. LleHata Ha akummnTe Ha OpPY)XeCTBOTO aHanor ce onpegens no Tosv pen
caMo B Cnyyaun, 4e uma CKINoYeHu COeSkKU U NogaeHn NOPbYKM C LieHa "Kynysa".

AKO He MOXe a ce npunoxart MeToauTe no T. 5.2, LieHaTa Ha akuM1MTe Ha OPY)KECTBOTO aHanor, CbOTBETHO Ha npaBaTa e
cpegHonpeTerfneHaTa LieHa Ha CKIMYEHUTE € TSX CAENMKM 3a Han-6nnskna AeH, Npeaxoxaall, AeHs, KbM KOUTO ce U3BbpLuBa
oueHkaTa, npe3 nocnegHusa 30-4HEBEH Nepuos, 3a KOUTO uma cknodeHn caenku. B cnyyam vye B npegxogHusa 30-gHeBEH nepuog e
N3BBPLLEHO YBENUYEHNE HA KanuTana unu pasgensHe Ha akuMmTe Ha eMUTeHTa Unm e 06BEHO nsnnallaHe Ha AMBUOEHT, CPEAHO-
npeTerfieHaTa LieHa no n3peyeHne NbpBo Ce KOpUrmpa CbC CbOTHOLLEHNETO Ha YBENUYEHUE Ha KanuTana, CbOTBETHO Ha pa3gensiHe
Ha akuMuTe Unu pasmepa Ha AMBUOEHTA, ako HaW-0nM3kMAT AeH npes nocnegHnst 30-aHeBEH nepuon, Npeaxoxaall, AeHsl, KbM KOUTO
Ce M3BbPLLBA OLIEeHKaTa, 3a KOWTO MMa CKITIOYEHW COENKM, € Npean AeHs, crneq KOWTO npuTexaTenuTe Ha akumm HamaT npaeo Aa
yyacTBaT B yBENMYEHNETO Ha KanuTana, CbOTBETHO AEHA Ha pas3densaHeTo Unu AeHd, OT KOWTO NnpuTexaTtenqTe Ha akuum HamaT
npaBo Ha AMBWUOEHT.

r) MI3TOYHWK Ha MbpBrYHaTa MHGOPMaLUSA 3a U3BBbPLUBAHE HA MOCOYEHUTE N3YUCTIEHNS Ca CHETOBOAHUTE OTYETM Ha NyGNUYHUTE
Opyxectsa, BnncaHn B pernctpute Ha KOH n BOB, ny6nvkyBaHu Ha UHTEPHET CTPaHULIM Ha MEAVAHN NOCPEOHWULIA U OCTOBEPEH
M3TOYHUK Ha MHpopMaLMS 3a CbOTBETHUS YyXKOECTPaAHEH perynupaH nasap.

4) HaunH v kputepun 3a onpegensHe Ha OpYXeCTBO aHasor:
° ,D,py>KeCTBO aHanor e TakoBa [pYyXeCTBO, KOETO OCUrypsiBa OOCTAaTb4yHO ,u,o6pa 0asa 3a
CpaBHeHne CrnpsAaMo MHBECTULNOHHNTE XapaKTepPUCTUKN Ha OLUEHABAHOTO APYXECTBO,

o N36opbT Ha apyxecTBa aHanosm TpsibBa ga 6bae 060CHOBaH Ypes3 CpaBHUTENEH aHanua 1
OLEHKa Ha TEXHUTE XapaKTEPUCTUKN U CTENEHTa Ha CXOACTBO C XapakTEPUCTUKMTE HA OLIEHABAHOTO
APYXeCTBO;

) [pyxecTBOTO aHamnor ce mM3bupa CbrnacHO NMOCOYEHUTE KPpUTEPUM MEXAy OpyXecTBaTa,
AOMycHaTK OO UK TbPryBaHW Ha perynupaH nasap B gbp)kaBaTta Mo ceaanuilleTto Ha EMUTEHTA;
) Kputepunte, Ha KoMTo 3aabimKUTENHO TPsIOBa Aa OTroBaps APY)XeCTBOTO aHaror, ca:
- CeKkTOp OT MKOHOMMKATa, B KOWTO APYXECTBOTO ONepupa;
- CxogHa npoaykToBa rama;
- a nma nybnukyBaHn puHAHCOBM OTYETU, AaBalUM Bb3MOXHOCT Aa 6bae obxBaHaT Hau-
6nn3kusa egHoroauLLIEH NEPUOA;
- [la umMa CKNIYEHN COENKN C akuUMTEe Ha OPYXeCTBOTO B AEHS, KbM KOWTO Ce U3BbpLUBA
oLleHKaTa.
e [lpyr KpUTEPUM, KOUTO CE N3MON3BAT NPU aprymeHTauusaita Ha n3bop Ha Apy»KeCTBO aHaror,
ca CpaBHMM OCHOBEH Kanutan u cXoaHu oMHaHCOBM NokasaTenw.
5.3. MeToabT Ha OUCKOHTUPAHUTE HETHW Mapu4HM MOTOLM CEe M3MON3Ba 3a OonpeaensiHe Ha
CTOMHOCTTA Ha egHa OOMKHOBEHa aKuusi Ha OPYXEeCTBOTO, KaTrO CTOMHOCTTA Ha KanuTtana Ha
nputexarenute Ha 0OMKHOBEHM akUuMn ce pasgenn Ha 6pos Ha 0BUKHOBEHUTE akuuK B obpalleHune.

CTonHOCTTa Ha kKanutana Ha npuTexartennte Ha OOMKHOBEHM aKuMM ce u3dmucnsiea no asa
Ha4vnHa:
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5.3.1. MeToa Ha AWMCKOHTMPAHMTE HETHW MapW4HWM NoTouM 3a obukHoBeHUTe akumoHepu (Free
Cash Flows to Equity) - 4pe3 AMCKOHTMpaHe Ha HETHWTE MapW4HW MOTOLM, KOMTO OcTaBaT 3a
aKUMOHepuTe cren MocpellaHe Ha BCUMYKM pasxoau, (PMHAHCOBWU 3adbibDKEHMs, Heobxoaumu
WHBECTULMN 1 NPOMEHUN B 06OPOTHMSA KanuTar:

a) an TO3M METO Ce MU3nosi3Bat HETHUTE NapuU4HM NOTOUN, KOUTO OCTaBaT crief nocpelliaHe Ha BCUYKM pa3xoaun, NokpnBaHe Ha
(*)I/IHaHCOBI/ITe 3aabinKeHnda (BKJ'IPO‘-IMTGJ'IHO rmaBHUUM N NNXBU MO ObJIroBe Ha ,qpy>KeCTBOTO), HeO6XOp,I/1MI/1Te UHBECTULIUN N
npomMeHunTe B OsOpOTHMﬂ Kanutan.

6) HetHute napu4HM NoOToUM Ce n3dncndaeaT, KaTo NporHo3HaTta HeTHa nevan6a cnen nuxsun U AaHbUM BbpXy nevyan6ara:

- Ce yBenuum C NPOrHo3HNTe pasxoay 3a amopTu3aums,
- Ce Hamarnm CbC CTOMHOCTTa Ha NPOrHo3HaTa NpoMsiHa B HeTHUA 060pOTEH KanuTan,
- Ce yBenuuuM C NporHo3HaTa CTOMHOCT Ha HOB [bIIr, KAKTO M MOCTLIIIEHNA OT M30aBaHETO Ha eMUCUM

NPMBUIErMPOBAHMN aKLIMK,

- Ce Hamarnm C NPOrHO3HUTE MHBECTULIMM B AbMTOTPANHA aKTUBY,
- Ce Hamarnm ¢ NPOrHO3HNUTE MoralleHVst Mo rMaBHULMTE Ha Abra,
- C€ HamManun C NporHo3HnTEe AMBNOEHTU 3a NpuBUNEermpoBaHmn akuun.

M3nonsea ce crnegHata opmyna:

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

KbOeTo: FCFE — HeTHM napn4yHmM noToum 3a OOMKHOBEHNTE aKLMOHEPMU;
NI — HeTHa nevyanba;
Dep — amopTunsaunu;
FCInv — nuBectMummn B 4bnroTpanHu akTmBK;
AWCInv — npomsiHa B HETHMS 0BOPOTEH KanuTarn;
PP — noraweHunst no rmaBHULMN;
PD — onBnaeHTu 3a npMBUIermnpoBaHn akumu,
ND — HOB AbAr, KaKTO U NOCTBMMIEHUS OT n34aBaHEeTO Ha EMUCUN MPUBUIIEMMPOBAHN aKLUN.

B) Mpu TO3M MeTOA HETHUTE NAPUYHN MOTOLM Ce ANCKOHTMPAT C LeHaTa Ha omHaHCcMpaHe CbC cOBCTBEH KanuTan.
r) LleHata Ha dmHaHcMpaHe cbec cobCTBEH KanuTan e u3MckyemaTa HopMa Ha Bb3BpaLlaeMoCT Ha OOMKHOBEHUTE aKLMOHEPY 1
ce AecuHupa no crnegHUTE HaunHK:
- ype3 6e3pMCKOBMSI NMMXBEH MPOLIEHT MIIOC PUCKOBA NPEMUSI:

K, =kge +RP,

kbaeTo ke - ueHaTa Ha pmHaHcupaHe cbC COBCTBEH KanuTar;
Krr — BE3PUCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

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

KbaeTo ke - ueHaTa Ha pMHaHcupaHe cbC COOBCTBEH KanuTar;
Krr — 6E3PUCKOB NIMXBEH MPOLEHT;
(km - krry — N@3apHa puckoBa nNpemus;
km —OYakBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoedULUMNEHT.

- 4ype3 MeToda Ha OUCKOHTUPaHUTE NapuU4vHMN NOTOLN:
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ke = Dy g,
I:)0
KbOeTo ke - ueHaTta Ha chHchmpaHe CcbC cobcTBEH Kanutan,
D: — oyakBaH cnegBall, AMBUOEHT 3a egHa 0OMKHOBEHA aKLMS;
Po — ueHa Ha egHa 0OMKHOBEHAa akUuS;
g - O4aKBaH TeMMN Ha pacTexX.

5.3.2. MeToq Ha ANCKOHTUpaHUTE napuyHu notoum 3a dupmata (Free Cash Flows to the Firm) - ypes
OUCKOHTMPAHEe Ha HEeTHUTE MapuyHU MNOTOLM 3a BCUYKM aKLUMOHEPU U OPYrn MHBECTUTOPM, HamarneHu c
BCUYKM ObArOBE Ha KOMMAHUATA WM OPYrM B3EMaHUS Ha WHBECTUTOPUTE, pasnuyHM OT akuuoHepuTe.
M3nonseaTt ce HETHUTE Mapu4YHM NOTOLM 3a BCUYKN MHBECTUTOPW BLB oMpmMaTta — Nputeatenu Ha akuuuw,
ObAr n npedepeHumnanim akumn. HeTHMTe NapnyHn NOTOUM Ce U3YMUCISBaAT Mo ABa HaYMHA:

a) ﬂpm NbpBNA HA4YNH HETHUTE NMAaPUYHN NOTOLIMN Ce N34nNCndaBaT, KaTo NporHo3HaTta neyanoda npean nnxen n cneg gaHbun BbpXy
nevyanbara:

- Ce yBelin4un C NporH03HnTEe pa3xoan 3a amopTnsaund,

- C€é HaManun C NporHo3HaTta npomMsdHa B HETHUA 060p0TeH Kanutan,

- C€ Hamanu ¢ NPOrHO3HUTE MHBECTULNKN B ObArOTPaNHN akTUBM.

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

KbOeTo: FCFF — HeTHM napuyHK noToumn 3a oupmara;
EBIT—nevan6a npean NUxeu 1 gaHbLM;
TR — gaHbYHa cTaBka 3a (hupmara;
Dep — amopTunsaunu;
FCInv — nuBectMummn B 4bArotpanHu akTuBew;
AWCInv — npomsiHa B HETHMS 0OOPOTEH KanuTarn;

6) MNpwn BTOPMSA Noaxoa ce u3nonsea cnegHata opmMyna:
FCFF = FCFE + Intx(1-TR)+PP -ND +PD ,

KbOeTo FCFF — HeTHM napuyHK noToumn 3a oupmarta;
FCFE — HeTHM napn4yHM noToum 3a OOMKHOBEHUTE aKUMOHEPMU;
Int— pa3xoan 3a nMxeu;
TR — gaHbYHa cTaBKka 3a hupmara;
PP — noraweHunst no rmaBHUUuU;
PD — onBnaeHT 3a NnpMBUIIErMpoBaHn akLUum;
ND — HOB ObIr, KaKTO 1 NOCTbMMNEHNS OT U3laBaHeTO Ha eMUCUKN NPUBUNENMPOBAHU aKLMK

B) HeTHMTe napuyHM NOTOLM Ce AUCKOHTUPAT CbC CpeaHOMNpeTerfnieHaTa LieHa Ha KanuTtana Ha apyxectsoTo. Mpu
onpenensiHeTo Ha OTHOCUTENHUTE AANOBE Ha PasnuYHUTE U3TOYHULIM Ha KanuTan ce U3Mon3BaT nasapHUTe UM CTOMHOCTY.
r) CpegHonpeTernieHara LieHa Ha Kanutarna Ha ApY)XeCTBOTO Ce Onpeaens Ypes crieqHara opmyna:

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

kbaeto: WACC — cpefHonpeTerfieHaTa LeHa Ha KanuTana;
Ke - UEHaTa Ha PMHaAHCUpaHe cbC COBCTBEH KanuTar,

-51 -



() JgrBIEATMHVM EBPO Mpocnekr
OBJrALIMA 0o ,OBb MNMnatnHym EBpo O6nurauun”

ks € LeHaTa Ha uHaHcMpaHe ¢ ObMr, Npean Aa e oTYeTeH AaHbYHMAT edPekT OT pasxoaute
3a NUXBU;

t - JaHbYHaTa cTaBKka 3a upmaTa;

Kps - LieHaTa Ha douHaHCMpaHe C NPUBMIErMPOBaHN akLuK;

E — nasapHaTa CTOMHOCT Ha akUMUTe Ha KOMMaHWATA;

D — nasapHaTa CTOMHOCT Ha Ablra Ha KOMMNaHWUATa;

PS — nasapHaTa CTOWHOCT Ha NPUBUMErMpPOBaHUTE akLuuM Ha KoMnaHusTa.

Korato nasapHaTta CTOMHOCT Ha pAbhnra He Moxe pJda 6bae onpedeneHa, ce u3nonssa
banaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH OoT MeToauTe 3a ornpeperidaHe Ha CTOMHOCTTa Ha aKUMOHEPHUA KanuTan MOoXe AOa
n3non3ea eanH oT ABaTta Mmoaesia Ha AUCKOHTUpaHe:
a) MNMocTosiHeH TeMN Ha pacTeX, NPU KOWTO Ce Nprema, Ye pbCTbT Ha pmpmata e NocTosiHEH U CTabunex.

dopmynaTa, KOSTO Ce M3Mon3ga e:

- FCF,

r-g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NapuyHM NOTOLW;
FCF e unu FCFE wnun FCFF;
r - CboTBETHaTa HOpMa Ha ANCKOHTUPAHE;
g - MOCTOSAHHUSAT TEMM Ha pacTeX Ha KoMMaHusTa.

6) [iByeTaneH Temn Ha pacTex, Npy KONTO ce npuema, Ye CbLLeCTByBaT ABa neproga. 3a NbpBuSA Nepuoa ce npasun NporHo3a Ha
HETHUTE NAapUYHM NOTOUM 3a BCSIKA roMHa NOOTAENHO. 3a BTOPUS NepMos ce Npuema, Ye HETHUTE NapuYHKU NOTOLM Lie HapacTearT C

yCTOVNVIB TeMn unu we octaHat NOCTOAHHW.

dopmynaTa, KOATO Ce MU3Mon3Ba, e, KakTo crieasa:

F(A+r) @Q+r)’

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NapuUyHM NOTOLW;
FCF: e unn FCFE vnn FCFF npes roguHa t;
r - CboTBETHaTa HoOpMa Ha ANUCKOHTMPaHe npe3 MbpBUst Nepuoa;
P, - cTOHOCTTa Ha cBOGOAHMTE NApUYHM NOTOUM B HA4YaNoTO Ha BTOPUS Nepuoa Ha yCTONYMB
pbCT; P, ce n3uncnsaea no crnegHns HaumH:

FCF, .,

P =——ni,
rn_gn

n

KbAeTo:

n e CbOTBETHaTa HOpMa Ha AUCKOHTUpaHe Npe3 nepuroaa Ha NOCTOSHEH PbCT;

gn e MNOCTOAHHMAT TeMN Ha pacTex Ha KomnaHusaTa. Korato ce npuema, ye npes BTOpus nepuog
HETHUTE MapUYHM NOTOLM LLie OCTaHaT NOCTOSHHM, Torasa gn = 0.

5.4. MNocnepnpalla oueHKa Ha akumm, NpuaobuTy BCneacTBMe OT YBENMYEHUE HA KanuTana cbC cpeacTsa
Ha OpY)XeCTBOTO EMUTEHT UK OT pasaesisiHe Ha CbLUEeCcTBYBaLUMTE akUMW, ce N3BbPLUBA, KaKTo crieaBa:

-52 -



() JgrBIEATMHVM EBPO Mpocnekr
OBJrALIMA 0o ,OBb MNMnatnHym EBpo O6nurauun”

a) B cny4vyaunTe Ha npm,u,oﬁmsaHe Ha (HOBVI) akunn OoT gageHo OApyXeCTBO BCreACTB/MEe Ha yBeNMYeHe Ha KanuTtana CbC cpeacrtea
Ha OpyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT fgaTtaTta, OT KOATO nputexartennte Ha akunn Ha ApYy>XeCTBOTO HAMAT NnpaBo Ha akuun ot
yBENMU4YEeHNETO Ha Kanutana — aartarta, cnen KoOATO CKINoYeHU caenkn ¢ akummnte He Bb3gencrear BbpXYy NpaBOTO 3a I'IpIA/J.O6MBaHe Ha
HOBW aKkuuun, OO0 AaTtaTta Ha permcTtpmpaHe Ha yBenmm4eHMeTo Ha Kanutana n BnMceBaHeTo My B Aeno3ntapHata UHCTUTYL KA.

CToMHOCTTa Ha B3eMaHeTo € paBHa Ha npon3BegeHNeTo OT 6p09| Ha HOBUTE akKunn U LileHaTa Ha
elHa HOBa aKuUuA.

R=N, xP,

KbOeTo R — B3emaHe;
Nn — Opon Ha HOBUTE akuuu;
Pn — ueHa Ha egHa HOBa aKUusi.

LleHaTa Ha egHa HOBa akuusi ce noslydaBa kaTo nocrnefHarta LieHa Ha oueHka Ha efHa ,ctapa’
akums 6bae pasgeneHa Ha cymaTa OT Bpos HOBUM akumn, Npngodbutn cpelly egHa ,ctapa’ akums, u
egHa 1 ,ctapa” akuums.

__ R
n )
(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akLUuS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akums;
Nr — 6pon HOBM akuMK 3a egHa ,cTapa” akums.

OT pataTa Ha BNMCBaHe Ha HOBUTE akuMu B Jeno3uTapHaTa MHCTUTYUMS OO0 fataTta Ha
BbBEXOAHETO MM 3a TbProBUSI Ha perynupaH nasap HOBWTE akuum ce npu3HaBaT Mo LeHa,
nsyncneHa no cnegHata opmyna:

— PO
"N 4D

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

Cnen BbBeXgaHe 3a TbProBUS Ha perynuMpaH nasap Ha HOBMTE akuuu, nocrieasaliata U
OLEHKa Ce M3BbpLUBA CbMNacHO MeToauTe 3a OLEeHKa Ha LEHHW KHWXa, OonycHatTu OO0 WUnu
TbPryBaHU Ha perynvpaH nasap.

6) Cny4yaute Ha NpuaoGrBaHe Ha (HOBM) akLuM OT AafeHO OPYKECTBO B pesynTaT OT pasaensHeTo Ha Beye CbluecTByBaLLUTe
akuum (CrnuT) ce NpM3HaBa B3eMaHe OT JaTaTa, OT KOSITO HOBMTE aKLuK ca Beye OTAENEeHM OT CbLUECTByBaLLMTe akuum — aaTtaTa,
crep KosITO CKIKOYEHM COEerKU C akuumTe He Bb3eicTBaT BbpXy NpaBoTo 3a NpuaoGuBaHe Ha HOBUTE akLMK o AaTaTa Ha
perucTpupaHe Ha HOBUSI BpoVi akUMK B AenosutapHaTa MHCTUTYLUS:

CTOMHOCTTa Ha B3EMaHETO € paBHO Ha NPOM3BEAEHNETO Ha OpOs Ha HOBUTE aKkUUK U LeHaTa Ha
eaHa HOBa aKuus.

LleHaTa Ha egHa HOBa akuus ce MoNlyyaBa KaTo nocrieaHaTa LieHa Ha oLeHka Ha egHa ,ctapa’
akuusi 6bae pasgeneHa Ha 6post HOBU akumu, NpuaobuTK cpelly eaHa ,cTapa” akuus.
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n

R=N xPoxi,
N

KbOeTo R — B3emaHe;
Nn — Opon Ha HOBUTE aKkuuu;
Po — nocnegHa ueHa Ha oueHKka Ha efgHa ,ctapa’ akuus;
Nr — CbOTHOLLEHME Ha cnnuTa.

OT paTtata Ha BnNUCBaHe Ha HOBUTE akuuu B genosntapHata WMHCTUTYyUUA OO [JaTtaTta Ha
BbBEXOAHETO MM 3a TbproBua Ha perynmpaH nas3ap HoOBUTE akKuun ce Tpu3HaBaT Mo UeHa,
n34ncrieHa no criegHata cbopmyna:

P:POXl/Nr,

KbOeTo P — ueHa Ha HoBa aKuus;
Po — nocnegHa LieHa Ha oLieHKa Ha efHa ,cTapa” akuus;
Nr — CbOTHOLLEHWE Ha crnuTa.

Cnen BbBeXxgaHe 3a TbProBUS Ha perynvMpaH nasap Ha HOBMTE akuuu, nocrieasaliata Um
OLEHKa Ce W3BbpLUBA CbMNacHO MeToauTe 3a OLEeHKa Ha LEeHHM KHWXKa, OonycHaTu A0 WIu
TbpryBaHW Ha perynvpaH nasap.

5.5. MeTtoante no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpeaensiHe Ha cnpaBeanueata CTOMHOCT
Ha LleHHUTe KHWXa MoraTt ga 6baaTt KopurmpaHu ¢ koeduumneHTn, obocHoBaHn Ha 6asaTta Ha JaHHK
n obcToATencTsa, NpeacTaBnsBally CbOTBETHO pa3kpuTa BbTpeLlHa MHopMaumsa No cMUcbna Ha
yn. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTute npu Ny6nn4yHo npegnaraHe u JonyckaHe
0O TbProBMS Ha perynupaH nasap Ha LEeHHW KHMXa W 3a paskpuBaHeTo Ha uHdopmauus oT
nyonuyHUTE gpyXecTsa U Apyrnte eMUTEHTU Ha LIEHHU KHWXa.

6. B cnyyaute Ha npuaobvBaHe Ha npaBa, JEHOMWHUPAHW B €BPO, OT AafeHO OPYXEeCTBO Mnpwu
yBenM4aBaHe Ha KanuTtarna 4Ypes eM1UCUsi Ha akuuu ce npu3HaBa B3eMaHe (Ha npasa) oT garara, oT
KOSITO NpUTEXaTenuTe Ha akuMn B APY)XeCTBOTO HAMAaT NpaBo Aa nosyyaTt npaea 3a 3anvicBaHe Ha
akuuy OT yBenu4yaBaHeTO Ha KanuTana (gataTa, cref KOSITO CKIHOYEHU COENKW C akumuTe He
Bb3AeicTBaT Bbpxy NpaBoTo 3a NpuaobuBaHe Ha npaea), 4O AaTaTa Ha perncTpupaHe Ha npaeara
B Aeno3uTapHaTa UHCTUTYUWS.

CToMHOCTTa Ha B3eMaHeTo Ce M34MCrisiBa Ha OCHOBaTa Ha crnegHaTta cdopmMyna:

R, =NxP,

Kbaoeto:

Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;

Pr — yueHaTa Ha npaBoTO.

LleHaTa Ha NpaBOTO ce U34ncnsaBa Ypes crieaHarta opmyna:
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_PR+RxN,

P =R
N, +1

r

Kbaeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akuusaTa (Npegu OTAEeNsSHeTo Ha npasaTa);
Pi - eMMCcHMOHHAaTa CTOMHOCT Ha HOBUTE aKuuu;

Nr — 6podT Ha aKkuMnTe B €4HO Nnpaso.

Ot partarta Ha perucTpauus Ha npaesaTta B geno3uTapHata UHCTUTYUUS, CbLUUTEe ce npusHasaTt
KaTo akTuB B nopTtenna Ha POHOA no ueHa, onpegeneHa no nocoyeHata opmynaTa no-rope.

6.1. Npn HEBB3MOXXHOCT Aa Ce NpunoXxaTt HaunMHUTE 3a oueHka no pasgen I, T. 4 nocneasawarta
OLeHKa Ha npaBa Ce M3BbpLBA MO LeHa, NpeacTaBfsBalla pasfnvka Mexgy LeHaTa Ha
CbLUEeCTBYyBaLLMTE aKUUN Ha OPYKECTBOTO, onpeaerneHa cnopen nsncksaHuaTa Ha pasgen ll, 1. 4, n
eMUCMOHHaTa CTOMHOCT Ha HOBUTE akuMm OT YBENMYEHMETO Ha KanuTana, YMHOXeHa no
CbOTHOLLEHNETO Ha Bposi Ha akumMTe B e4HO NpaBo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anuMcBaHe Ha akuuuTe B pe3ynTtaT Ha
yrpaxHsiBaHe Ha npaBaTa A0 AdaTaTa Ha perucTtpupaHe Ha YBENUYEHMETO Ha Kanutana u
BMNMCBaAHETO My B Aeno3vTapHata MHCTUTYLUMSI 3anucaHuTe akumMm ce oTpassaBaT KaTto B3eMaHe,
KoeTo ce dopmumpa, Kato OposT Ha 3anucaHUTe akuuM ce YMHOXM MO cymata OT CTOMHOCTTa Ha
€4HO MpaBO MO nocnegHaTa OUEeHKa npean 3anucBaHeTO Ha akuuuTe, pasgeneHa Ha 6posa Ha
akuMnTe B €4HO NpaBo U eMUCUOHHATa CTOMHOCT Ha eaHa akuus.

R:NnX(F)I'F Pr]’
NI’

KbOeTo: R — B3emaHeTo;
Nn — BpOAT Ha 3anMcaHuTe akuuu;
Pi — eMncmoHHaTa CTOMHOCT Ha eHa akuus;
Pr— cTOMHOCTTa Ha eHO NpaBo;
Nr — OpoAaT Ha akummnTe B €QHO Npaeo.

B cnyyvaii, 4ye 3anuMcBaHeTO Ha aKUUWUTe Ce U3BbpLUBA criej MnocrneaHus AeH 3a TbProBus Ha
npaBaTta Ha perynupaH nasap, OCTOMHOCTSIBAHETO MM [0 [aTtaTta Ha 3anucBaHeTo Ha akuuuTe ce
N3BbpLLBA MO NOCMneaHa LieHa Ha OLeHKa.

Ot pgatata Ha 3anvMcBaHe Ha akuuMuTe B pe3ynTaT Ha ynpaxHsABaHe Ha npasaTa o AaTtaTta Ha
3annawlaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HUKBA 3a4b/MKEHNE KbM APY>KECTBOTO — EMUTEHT.

6.3. OT pgarata Ha BNUCBaHe Ha HOBUTE akuuW B Aeno3uTapHaTa MHCTUTYUMS OO0 AaTata Ha
BbBEX[aHe 3a TbProBUs Ha perynupaHns nasap, HOBUTE akLMu ce Npu3HaBaT Mo ueHa, u34mcrieHa
no cnegHara copmyna:
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P — ueHaTta Ha akuuaTa;

Pi — emncmnmoHHata CTOMHOCT Ha egHa aKkUUS;
Pr — cToMHOCTTa Ha eHOo NpaBo;

Nr — 6podaT akumm B e4HO NpaBo.

Cnen BbBexdaHe 3a TbpProBus Ha perynupaHus nasap Ha HOBUTE akuuu nocreasawiarta Um
OLEeHKa ce M3BbpLBa CbINACHO MeToAMTe 3a OueHKa Ha UEHHW KHWkKa, AOoMnycHaTtu OO0 Win
TbpryBaHu Ha perynupaH nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cny4ain Ha HeuanonsesaHu npasa 3a y4yacTue B
yBENUYEHNETO Ha KanuTana Ha eMUTEHT U npodaxbaTta MM Ha siBEH ayKUuMOH no pefa 4yn. 1126 ot
3MMUK, cbwmnte ce oTHACAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos npaBa, YMHOXEH MO
nocturHatarta cpegHonpeTerfnieHa LeHa 3a npogaxba Ha npaBaTa Ha aykuuMoHa. ToBa B3eMaHe
cbulecTByBa B aktmeute Ha POHLA oo gatata Ha peanHo NoCTbNeHWe Ha Napu4yHUTE cpeacTea
OT npogaxbaTta Ha NpaBaTta Ha ayKuuoHa no pasnnaiiartenHa cmetka Ha POHIA.

OT nocnefHus OeH 3a TbProBusi Ha NpaeBaTa Ha perynvpaH nasap 4o gataTta Ha SIBHUS ayKLUMOH
Te ce OCTOMHOCTABAT MO NocfieaHa LeHa Ha OLeHKa.

6.5. B cnyyaute, B Kouto ce npuaobuBaT akumm, OEHOMUHWPAHW B €BPO, OT HenybrmyHo
aKUMOHEPHO OpPYXXeCTBO BCEACTBME HA MbPBUYHO NYBNMYHO npeanaraHe, akuuMite ce npuaHaeaT
OT gataTa Ha perucTpauusta MM B genosuvtapHata MHCTUTyuMsa (OT gaTaTa Ha 3anMcBaHe Ha
akumMMTe 0O faTaTa Ha peructpauusTa MM B Aeno3uTtapHaTta MHCTUTYUMS 3anucaHuTe akuuu ce
OoTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTteHaTa eMUCMOHHA CTOMHOCT). [ocnegBawaTa
OLleHKa Ha akummnTe OT fgaTtarta Ha perucrpauusaTa uMm B AenosuTapHaTta MHCTUTYUMda o faTtarta Ha
AOMnyCKaHe Ha akuMuMTe 3a TbProBUSA Ha perynvpaHusa nasap ce M3BbplUBa MO LEHa, paBHa Ha
eMncrMoHHaTa CTOMHOCT Ha efdHa akuma. Cnepn BbBeXaaHe 3a TbProBus Ha perynvpaHms nasap Ha
aKkuMuTe nocrneapailata UM OLEHKa Ce M3BbPLUBA CbIMAacHO METOAUTE 3a OLEHKA Ha LIeHHU KHUXa,
AOonycHaTU 4O UNW TbpryBaHu Ha perynuvpaH nasap.

lMpeoxogHuTe npaBuna ce npunarat CbOTBETHO WM MPWU 3anuMcBaHe Ha akumMm OT Henybnu4yHo
aKLMOHEPHO OPYXECTBO, 3a KOUTO He ce MnpeaBwxaa nocrepaila permctpaumsa 3a TbproBusi Ha
perynupaH nasap, kKato OoT gartaTta Ha 3anucBaHe Ha akuuuTe OO BMMCBaHe Ha yBenuyaBaHETO Ha
Kanutana B TbProBCKUSA PEerMcTbp 3annucaHuTe akuum ce oTpassiBaT KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTeHaTa eMMCUOHHAa CTOMHOCT, a Ccrej gatata Ha BNUCBaHE Ha yBenvyaBaHEeTO Ha kKanuTtana
B TbProBCKUS PErMMCTBLP, NOCneaBallarta oueHKa Ha akuumTe ce n3sbpluBa no pega Ha pasgen i, 7.
5.

6.6. B cnyyanTte, B kOMTO ce npuaobmeaTt akuuun, OEHOMUHMPaHM B €BpPO, MNpu yuypeasBaHe Ha
HOBO aKLMOHEPHO APYXECTBO, aKLUUUTE CE OLeHsBAT MO EMUCMOHHATaA UM CTOMHOCT A0 AaTtaTta Ha
AOMnyCcKaHe Ha akuuuTe 3a TbProBus Ha perynupaHusa nasap. Cneq BbBeXaaHe 3a TbproBusi Ha
perynupaHus nasap Ha akuuuTe rnocrnepailarta MM OLEHKa Ce M3BbpLUBA CbrNnacHO MeToauTe 3a
OLIEHKA Ha LIEeHHWN KHWXa, A0ONYyCHATN OO0 U TbPryBaHW Ha perynupad nasap.

B cnyyan, 4e ce 3anuceaT akuum nNpu ydpeasBaHe Ha HOBO akLMOHEPHO APYXECTBO, 3a KOUTO HE
ce npeaBwxkaa nocriegsalla perncrpaums 3a TbproBusl Ha perynvpaH nasap, Te ce oueHsiBaT Mo
eMncCMoHHaTa UM CTOMHOCT A0 AaTaTa Ha BNUCBaHE Ha OPYKEeCTBOTO B TbProBCckus pernctbp. Cneg
BNUCBAHETO, NocneaBallaTa OLeHKa Ha akuuuTe ce n3BbpLuBa no peaa Ha pasgen i, 1. 5.

6.7. B cny4yante Ha npugobuBaHe Ha npaBa OT AadeHO OPYXEeCTBO NPy eMUCUS Ha BapaHTu C
6a3oB akTMB Obaewla emMucust OT akuuu, OEHOMUHUPaHU B €BPO, Ha OPYXKEeCTBOTO Ce Npu3HaBa
B3eMaHe (Ha npaBa) OT AaTaTa, OT KOSATO NMpuTeXaTenuTe Ha akuun B OPYXECTBOTO HAMAaT npaBo
Aa nonyyaTt npaBa 3a 3anMcBaHe Ha BapaHTW (gaTtaTa, crnepg KOSATO CKITHOYEHWU COENKM C akuuuTe He
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Bb34eNcTBaT BbpXy NpaBoTo 3a NpuaobueBaHe Ha npaea), 4O AaTaTa Ha permcTpupaHe Ha npasaTta
B AenosuTapHaTa UHCTUTYUUS.
CToHOCTTa Ha B3emMaHeTo Ce U34YucrisiBa Ha OCHoBaTa Ha criegHaTa popMyna:

R, =NxP,

Kbaeto:

Rr — B3emMaHeTo;

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

Ll,eHaTa Ha npaBoOTO Ce N3YNCII[Ba 4Ype3 clieaHaTa (popmyna:

RPN,

P =R
N, +1

r

Kbpeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocneaHaTa oueHKa Ha akumsTa (npean OTAENsHeTo Ha npaBarta);

Pi - emMmucmoHHaTa CTOMHOCT Ha akuuuTe oT 0as3oBMA akTuB (LeHaTa Ha yhnpaXHsiBaHe Ha
BapaHTuTe);

Pw - eM1CMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podaT Ha BapaHTUTE B €4HO Npaso.

Ot pataTta Ha perucTpaumnsa Ha npasaTa B Jeno3utapHata MHCTUTYUUS, CbLUUTEe ce npuaHasat
KaTo akTuB B nopTtdenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHarta popmynaTa no-rope.

6.7.1. pn HEBBL3MOXHOCT Aa ce NpurioXaT HayMHUTe 3a OLeHKa cbrnacHo pasgen I, 1. 4
nocriegsawiata OUEHKa Ha npaBa MNpUM €EMUCUA Ha BapaHTU Ce WU3BbpLIBA MO LEHa,
npeacTaBnsiBalla pasnvka MeXay LUuUeHaTta Ha CblecTByBalMTE akuum Ha APYXeCTBOTO,
onpegeneHa cnopea u3uckeaHusaTa Ha pasgen I, T. 4, n cbopa Ha eMmcuoHHaTa CTOMHOCT Ha
akummTe oT 6a3oBMS aKTUB M EMUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOLLEHNETO
Ha Opos Ha BapaHTUTE B €4HO Npaeo.

6.7.2. OT garata Ha 3anuMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npasBaTta go
JaTata Ha peructpupaHe Ha BapaHTUTE M BNUCBaHETO MM B [eno3vtapHata WHCTUTYUMS
3anucaHuTe BapaHTu ce oTpassaBaT KaTo B3eMaHe, KOeTo ce hopmupa, Kato 6poaT Ha 3annucaHuTe
BapaHTU Ce YMHOXMW MO CymaTa OT CTOMHOCTTa Ha €4HO MpaBo MO MocregHaTa OueHka npeawm
3anMcBaHETO Ha BapaHTUTE, pa3deneHa Ha 6posi Ha BapaHTUTE B €QHO MpaBO U e€MUCMOHHAaTa
CTOWMHOCT Ha eVH BapaHT.

R:Nnx[PW+ij,
Nr

KbOeTo: R — B3emaHeTo;
Nn — 6pOAT Ha 3anMcaHUTe BapaHTH;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr— cTOMHOCTTa Ha eHO Npaso;
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Nr — 6posiT Ha BapaHTUTE B €4AHO NpaBso.

(Hos, ¢ peweHue om 16.12.20132.) B cny4yain, 4ye 3anMcBaHeTO Ha BapaHTUTE Ce U3BbpLUBA
cneq nocnegHnst AeH 3a TbProBus Ha MpaBaTa Ha perynvpad nasap, OCTOMHOCTABAHETO MM A0
AartaTa Ha 3anucBaHeTo Ha BapaHTUTe Ce U3BbpLLBa MO NocrefHa LeHa Ha OLeHkKa.

OT paTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsBaHe Ha nNpaBaTa Ao faTaTta Ha
3annawaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HWKBA 3a4bJPKEHME KbM APYKECTBOTO — EMUTEHT.

6.7.3. OT pataTta Ha BnNUcBaHe Ha BapaHTUTE B Aeno3untapHata UHCTUTYyUMA 0O AaTaTa Ha
BbBEXOaHe 3a TbpProBnA Ha peryrimpaHmda na3ap, BapaHTUTe ce npmu3HasaTt Nno ueHa, n3ducrieHa rno
cnegHaTta (bopmyna:

P=Pw+i,
N

r
Kbpeto:
P — ueHarta Ha BapaHTa;
Pw — eMncnoHHaTa CTOMHOCT Ha eWH BapaHT;
Pr — cToMHOCTTa Ha eHO NpaBo;
Nr — 6podaT BapaHTM B €4HO Npago.

Cneq BbBexaaHe 3a TbProBusa Ha perynupaHvs nasap Ha BapaHTMTe nocreasalliaTta UM OLeHKa
ce W3BbPLLUBA CbIMacHO MeTOAMTE 3a OLEHKa Ha LieHHM KHWXKa, AonycHaTW 40 UNW TbpryBaHu Ha
perynupax nasap.

7. NocneaBalla oLeHKa Ha ASNOBE Ha KONMEKTUBHU MHBECTULIMOHHM cxemMu no 4n. 38, an. 1, 1. 5
ot 3AKNCOMNKN, neHomMuHMpaHn B €BpO, BKIIOYMTENHO B CllydauTe Ha BPEMEHHO crvpaHe Ha
obpaTHOTO M3KynyBaHe, ce M3BbpLUBA MO nocnegHata obsBeHa ueHa Ha obpaTHO M3KynyBaHe. B
cnyyam 4Yye BPEMEHHOTO CrMpaHe Ha 0bpaTHO M3KynyBaHe Ha AAnoBeTe € 3a nepuog no-gbibr oT
30 gHuW, nocnegBallata UM OLEHKa Ce M3BbpLUBa MO cnpaBeasivBa CTOMHOCT Ha eOuH Osan ypes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e.) lNocnepBawa OLEHKA Ha
akuMm un agdanoee, msgaBaHu OT 6GopcoBO TbpryBaHw oHOoBe M Apyrn GOPCOBO TbpryBaHU
npoayktn (ETFs, ETNs n ETCS), BKMOYMTENHO OAMNOBE HA KOMEKTUBHU MHBECTULMOHHU CXEMU MO
yn. 38, an. 1, 1. 5 ot 3AKNCAINKNA, aeHoOMUHMpaHu B €BPO, MPU KOUTO CbLUECTBYBAT OrpaHUYeHus
3a Nokynka n obpaTHO M3KynyBaHe 3a onpenenieH Knac MHBECTUTOPU WU/MnNn onpedeneH pasMmep Ha
nopbykaTta, u B pesyntaT Ha Te3n orpaHmyeHns ®POHIA He MOXe ga 3aKkynu akummte u asnoBeTe
AVPEKTHO OT u3gaTtensa M CbOTBETHO Aa NpeasBn 3a obpaTHO U3KynyBaHe NpuTexXaBaHUTE OT HEro
asanoee, To OMHAHCOBUTE MHCTPYMEHTU Ce OLIEHABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIIOYEHUTE C TAX CAENKW Ha perynupaHvs nasap Ha LUEeHHU
KHWKa, Ha KOWTO ce TbpryBaT asnoseTte u akuuute Ha ETFs, ETNs n ETCs, obsiBeHa 4upes
cuctemarta 3a TbproBus unm B 6opcoBusi 60neTuH, 3a paboTHMS OEH, KbM KOWTO Ce€ M3BbpLUBA
oueHKaTa.

6) Mpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnosete n akuunte Ha ETFs, ETNs n ETCs ce
oLeHsBaT No nocrnegHaTta usdncrieHarta n obsiBeHa OT CbOTBETHUSA perynupaH nasap MHAnKaTuBHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH aan (iNAV-indicative net asset value).

B) Npn HEBB3MOXHOCT Aa Ce NPUNOXW HAYMHBT Ha OLEHKa NO npeaxogHaTa Touka, KakTo U B
cnyyam Ha crnvpaHe Ha obpaTHO u3kynyBaHe Ha ganosete/akummute Ha ETFs, ETNs n ETCs 3a
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nepunoa no-AbJjiblr OT 30 gHuM, cbwmMTe ce oueHsBaT NMo nocnegHaTa onpepeneHa un obsiBeHa oOT
CbOTBETHUA nU3gartest HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akuusi.

8. (N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132.) lNocnepBawa oOuUeHKa Ha ObArapckM W _4yxaecTpaHHW obGnuraumu v _apyru
(bOpMI/I Ha ObJIroBy ueéHHnn KHnxa, AeHOMMHUpAaH1U B €BpPO, AoNyCHATU OO0 UJIN TbPryBaHUN Ha
dKTUBEH perynupadH na3ap B Penv6nm<a E'bnrapwﬂ, Ce n3BbpLuBa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIloYEeHMTE C TAX COENKU 3a paboTHUSA OeH, KbM KOMTO Ce U3BBbPLUBA OLieHKaTa, obsiBeHa
4ypes cucrtemaTta 3a Tbprosuma unn B 60pCOBI/I$| 6POJ'IeTI/IH, aKko 06eMbT Ha CKMYEHUTE C TaxX CAenku 3a To3n geH e He No-MalnbK OT
0,01 Ha cTo OT 0Gema Ha CbOoTBETHATa eMUCUS.

6) AKo He MOXe a ce onpenenu LeHa no pega Ha 6ykea ,a”, LieHaTa Ha obnurauumnte e cpeaHornpeTerfieHarTa LeHa Ha
CKITIOYEHMUTE C TSIX CAENKM 3a Han-6nnskns aeH npes nocnegHust 30-aHeBeH nepuoa Npeaxoxaall AeHsl, KbM KOWTO ce M3BbpLuBa
oLeHKaTa, 3a KOUTO MMa CKITFoYEeHU CAEemnKu.

B) B cny4vyauTe, KoraTto ce n3sbpLlBa nocnegBatlla oLeHka Ha 06n|/|rau,|/||/|, No KOUTO NpeacToun nnaiwlaHe Ha nuxea, n
nyGnukyBaHaTa Ypes cuctemaTa 3a TbproBus unm B 60pcoBms GHONETUH LieHa Ha CKIOYEHM C TAX CAENKMU UK Ha ueHa “kynyea” e
HEeTHa, nocneaBallaTta OueHKa ce d)opMMpa, KaToO KbM I'Iy6J'IVIKyBaHaTa LieHa ce np|/|6aB|/| AbIMKUMUAT NMNXBEH KYNOH KbM AaTaTa Ha
M3BbpLUBaAHE Ha OLeHKaTa:

CrtonHocTTa Ha HaTpynaHaTa nnxBa ce onpeaerns 4pes3 U3non3BaHeTo Ha cregHaTta cpopmyna:

Cu
n

Accint=F*

m| >

Kbaoeto:

Accint — e HATPyNaHUAT NNXBEH KYMOH;

F — rnaBHuuaTta (HOMMHaNHaTa CTOMHOCT) Ha obBNUrauuaTa;

C — roguLLHUAT NINXBEH KYMOH;

N — OpoAT Ha NUXBEHUTE NNaLlaHusa B rogmHaTta.

A — U3MWHanNUTE NUXBO-AHW OT HA4YarnoTo Ha NMUXBEHUS Nepuoa A0 AaTaTta Ha U3ynucneHusaTa.
[OHuTe ce wusuncnasat Ha 6asa 30 gHM B Mecey unn peaneH 6pon OHW B 3aBUCMMOCT OT
pernameHTaumsiTa B NpOCMneKTa 3a CboTBETHATa EMUCUSL.

E — 6posaT aHM B Tekylumna nuxeBeHust nepuoa. HuTe ce nsuucnsasaTt Ha 6a3a 360, 364, 365
unn 366 oHW B roguHaTa, unm peaneH 6pon AHWM B 3aBMCUMOCT OT perflaMeHTauusita B Npocnekra
3a CbOTBETHATa EMUCUS.

Kbm HeTHaTa ueHa ce gobaBs HaTpynaHus JNIMXBEH KYMOH KbM AEHA Ha M3BbPLUBAHE Ha
oLeHKaTa 1 nsdmncneHarta 6pyTHa LieHa ce n3nons3Ba 3a nocriegpalla oleHka Ha obnuraumsTa.

9. lNMpn HeBBL3MOXHOCT Aa 6bae npunoxeH peabT no pasgen I, 1. 8, 6ykeu,a” — ,B” npwu
dopMmpaHe Ha LeHa 3a nocnefpalla oueHka Ha obnumrauumn, JeHOMUHUPaHU B €BPO, TbpryBaHU Ha
aKTUBEH perynupaH nasap, KakTo 1 3a nocrnefsaliarta oueHka Ha obnuraumm, KOuTo He ce TbpryeaT
Ha aKTUBHW perynupaHu nasapu, ce npunara MeTogbT Ha ANCKOHTMPAHMUTE HETHM NAPUYHM NOTOLMN
no dpopmMyrnara no-gosny ¢ HopMa Ha UCKOHTUPAHE:

a) HacTosLaTa JOXOAHOCT A0 Najexa Ha LIeHHU KHUXKa CbC CXOLHWN XapakTepUCTUKK (BMA, YCIOBUSI HA NnallaHe 1 nagex),
aonycHaTt 40 Unn TbpryBaH Ha perynupaHn nasapu, KopurmpaHa ¢ puckoBa npemMmud, otpas3dBalla pUcka Ha eMUTeHTa. V|360p'bT Ha
LeHHaTa KHUra, YMaTo AOXOAHOCT A0 nNaaexa e ce n3non3sa KaTto HopMa Ha OUCKOHTUPaHe, KakKTo U pUcKoBaTa NnpemMus,
OTpas3daBalla pucka Ha eMUTeHTa, C KOATO LWe Cce Kopurmpa |/|36paHaTa HOpMa Ha OUCKOHTUpPaHe, ce obocHoBaBaT 4ypes3 cpaBHUTENEH
aHanus. N3To4HKK Ha MHd)OpMaLI,VIﬂ 3a CpaBHUTEINTHUTE XapaKTEPUCTUKN € eXeOHEBHUAT OloneTuH Ha ECDE, Od)VILI,VIaJ'IHVITe OtoneTuHn
Ha 4YyXaecTpaHHUTe perynupaHun nasapu, Ha KOMTo ca gonycHaTu Unn ce TbpryBaT KHWXKaTa, Unn gpyra ernekTpoHHa cMctemMma 3a
LeHoBa UHopmauus;

6) HacTodlaTa OXOAHOCT 0 NajeXa Ha OAbpXXKaBHU LeHHU KHWXKa CbC CXOO4HM yCNnoBUA Ha nnawaHe U nagex, KopurnpaHa c
puUckoBa npemMmud, oTpasdBsalla pucka Ha eMUTeHTa U JadeHarta LeHHa KHUra;

B) npn metoaa Ha ANCKOHTUPaHUTE HETHU NapUYHM NOTOUM Ce U3nosi3Ba cnegHata cbopmyna:
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C/n F
= - + . ,
Z (1+ r/n)l—1+W (1+ r_/n)l—l+w

N
=1

Kbaeto:

P — ueHaTta Ha ueHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roguLWwHUAT KYNoH Ha obnuraumnara;

N — 6pPOSAT Ha NNXBEHUTE NNallaHus 3a rogmHa;

N — o6WuAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha OUCKOHTUPaHe (paBeH Ha Joxoda [0 najexa);
| — NOPeAHUAT HOMEpP Ha NMMXBEHOTO MnaljaHe.

OHU 00 Ced8aUiOMO IUXBEHO NIAUAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NAAUAHUS

10. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOMHOCT Ha ObArapcku W _YyXxaecTpaHHWU
npexBbpraseMn LEeHHU KHWXKA, AeHOMUHUMPAHU B €BpO, AOMNYCHATU OO0 WU TbpPryBaHU Ha
yHKLUMOHUpPaLIW peaOBHO, NPU3HATU U NYGNNYHO AOCTBLMNHW aKTUBHU perynupaHu nasapv B
Yy)XOMHA, KaKTO U WMHCTPYMEHTM Ha NapuyHMA nasap AonycHatu OO0 WU TbPryBaHW Ha
yHKLUMOHUpPaLIW peaOBHO, NPU3HATU U NYGNNYHO AOCTBLMNHW aKTUBHU perynupaHv nasapv B
Yyy)XOuHa ce n3pbpLUBA:

10.1. 3a UeHHW KHMXa, TbPryBaHW Ha perynupaHu nasapv n odpuvumanHi nasapu Ha oHO0BU
dopcu:

a) Mo nocrnefHa LieHa Ha CKYeHa € TAX caefnka Ha CbOTBETHUS nasap B AEeHs, KbM KOWUTO ce
n3BbPLUBA OLleHKaTa.

0) Npy HEBB3MOXHOCT Aa Ce NPUIOXN HAYMHBT 3a oueHKa no bykea "a" oueHkaTa ce u3BbpLLBa
no LeHa "Kynyea" npu 3aTBapsiHe Ha nasapa B AeHsl, KbM KOWTO Ce U3BbpLUBa OLeHKaTa, obsBeHa B
erleKTPOHHa cucTemMa 3a LieHoBa MHopMauns Ha LLEHHU KHWXa.

B) NPU HEBB3MOXXHOCT [a Ce NPUNOXM HA4YMHBT 3a OLeHKa no bykea "6" oueHkaTa ce M3BbPLLBA
Nno nocrnefHa LieHa Ha CKMYeHa € TAX caernka B pamMkuTe Ha nocnegHus 30-AHeBeH nepwuoa,
npegxoxaaly, AeHs, KbM KOWTO Ce M3BbpLUBa OLeHKaTa.

10.2. AKo He MOXe [a ce onpefenu ueHa no pega Ha todka 10.1, oueHkaTa Ha KOHKPEeTHUS BUA
LIeHHWN KHMXa ce U3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1.6 nnn 1. 9.

10.3. (Hosa ¢ peweHue om 23.05.2018 e.) (1) CnpaBeanueBata CTOMHOCT Ha OMHaHCOBUTE
WHCTPYMEHTW Ha KOMNEKTMBHATa MHBECTULIMOHHA CXemMa Npu HeakTUBEH nasap ce onpenens, KaTo ce
N3non3BaT TEXHMKUN 3a OLEeHABaHe.

(2) TexHukuTe 3a oOueHsiBaHe BKMOYBAT M3MNON3BaHE Ha LlEHM OT CKOPOLLUHM W cripaBensimeu
nasapHu COenkn mexagy UHAOPMUPaHN W1 Xenaewm CTpaHu, CnpaBka 3a TekylwaTa cnpasBennvea
CTOMHOCT Ha ApYr aKTuB, KOWUTO € B 3HA4YMTENHa CTENeH eKBMBareHTeH, 1 obLonpmetT MeToau.

11. (U3m. ¢ peweHue om 16.12.20132.) MNocneaBalwia oueHKa Ha OepuBaTMBHU (PMHAHCOBU
WHCTPYMEHTWN B CTpaHaTa, IeHOMUHNUPaHU B €BPO, Ce U3BbpLLBa cbrnacHo pasgenll, 1. 4.1 — 4.4,

11a. MNocnegpalwia oueHka Ha OepuBaTMBHU (PUHAHCOBU WHCTPYMEHTU C 6a30B akTUB LEHHMU
KHWKa, OEHOMWHMpaHU B €BpO, OOMNyCHaTWU A0 WNU TbpryBaHW Ha (YHKUMOHWUpALUW PedoBHO,
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npu3HaTh, Ny6NMYHO AOCTBMHU U aKTUBHU pErynupaHun nasapu B YyxbuHa, ce n3BbpLuBa CbrnacHo
pasgenll, 1. 10.1 n 10.2.

12. [pn HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 n 11a npu popmupaHe Ha ueHa
3a nocrnegpalla oueHka 3a onuuu, OEeHOMWHUPaHM B €BpO, OOMycHaTU OO0 WU TbpryBaHW Ha
aKTUBUHUM perynvpaHn nasapu, nocnefsalata OLUEHKa ce M3BbpLUBA KaTo ce U3Mnon3Ba noaxoabT
Ha Black-Scholes 3a onpegensaHe Ha ueHa Ha onuus. MogentbT Black-Scholes TpeTupa oueHkaTa
Ha onuuKn 3a nokynka (kon onuuu), nopagn ToBa PoOpMUPaAHETO HA CTOMHOCTTA Ha NyT onuusaTa LWe
e OYHKLUMSA Ha LeHaTa Ha KOn onuus 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUSI.

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

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputTMmyHa (OyHKUus;

r — Be3puckoB NMXBEH NPOLLEHT;

T — CpoKbT 00 nagexa Ha onuuaTa B roguHu;

Xe T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusaTa;
So — Tekywiata LeHa Ha 6a30BMsI akTMB (TO3K, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

N3uncnasaHe Ha— ueHata Ha kon onumaTta (“C”) 3a CbOTBETHMSI aKTMB CbC CblUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

Kbaoeto:

In(So/ X)+(r+02/2)T
o T ’

da

d,=d, —oT

N KbOeTo:

Co — Tekywata CTOMHOCT Ha KO onuuNaTa;

So — TekywiaTta LieHa Ha 6a30BUA aKTUB.

N(d) — BeposaTHOCTTa eanH Criy4aeH onuT BbpXy CTaHAAPTHOTO HOPMarnHo pasnpeneneHne
Aa MMma CTOMHOCT no-marnka oT d. CbOTBETHUTE CTOMHOCTM MOraT ga ce HamepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarnHoTO pa3npeaeneHue.

X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMmyHa OyHKuus;

r — Be3puckoB NNUXBEH NPOLLEHT;
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T — CpoKbT 00 Nagexa Ha onuusaTa B roguHu;
Xe™ = PV (X) — HacTosLlaTa CTOMHOCT Ha LieHaTa Ha ynpaKHsiBaHe Ha onuusaTa;
In — dyHKUMATA HaTyparneH norapuTbm;
o - CraHpapTHOTO OTKIMOHEHWe Ha HopmaTa Ha Bb3BpallaeMocT Ha roavwHa 6asa
(mocTosiHHO KanuTanuanpaHa) Ha 6a3oBuKsa akTMB (BONATUIHOCT).
CTtaHOapTHOTO OTKINOHEHWe Ha HopmaTa Ha Bb3BpawlaeMocT 3a n HabniogeHus ce
n3vmcnasa no popmynara:

n & (r,—r)?
o = )
\/n—ltzzll n

KbAeTo T e cpefHaTa Bb3BpallaeMocCT 3a nepuoga Ha ussagkarta. Hopmarta Ha Bb3BpaLlaemocT B
AeHsa t ce onpegens B CbOTBETCTBUE C NOCTOSAHHATA Kanutanuaauunsa kato r=In(SySt.1).

12a. Mpn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 7. 11 n 11a npu dopmmnpaHe Ha ueHa
3a nocnejpalla oLeHKa Ha BapaHTW, AOoMycHaTW A0 UMM TbpryBaHW Ha akTUBHU perynupaHu
nasapu, nocrnegpallaTta OLUeHKa ce M3BbpLUBa KaTo ce u3nonssa gopmynarta no pasgen Il, 1.12 3a
n3vMcnsaBaHe Ha LeHaTa Ha onumn 3a nokynka (Kon onuum).

13. lNpn HEBB3MOXHOCT Aa 6bae npunoxena pasgen ll, 7. 11 n 11a npu dopmmpaHe Ha ueHa 3a
nocrneasawja oueHka Ha oYbpcu, AEHOMUMHMPAHW B €BPO, OOMNyCHATM OO0 WM TbpryBaHW Ha
aKTUBHW perynupaHu nasapu, nocreasalyaTa OueHKa ce M3BbpLUBa NO CleaHUst HAaunH:

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

Kbaoeto:

F — ueHaTa Ha (PrOYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

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

T — 6pown oHM Ha KOHTpakTa, pasaeneH Ha 365.

13a. (Usm. ¢ peweHue om 16.056.2012e., e cuna om 02.07.20122., usm. ¢ peweHue Ha C/[] om
28.03.20192.) lMNocnegsawaTa OUEHKa Ha AepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTWU TbpryBaHu Ha
n3BbHOOPCOBM Nasapu ce M3BbPLUBA MO CPeAHO apuUTMETMYHa LeHa "kynyea" v ueHa ,npogasa‘ ,
aHOHCMpaHa npes3 cuctemMa 3a MHopMaunsa npu 3aTBapsaHe Ha nasapa B paboTHUS AeH, KbM KOWTO
ce U3BbpLUBa oueHkaTa. [1pn HEBB3MOXHOCT Aa 6bae NPUNOXKEHO NOCOYEHOTO NPaBUIO:

13a.1. nocneggaula OLUEHKa Ha ONuuMu, TbpryBaHn Ha N3BbLHOOPCOBK Nasapu, ce M3BbPLUBA KaTo
ce uanonassa opmynarta no pasgen I, 1.12;

13a.2. nocneaBallaTa oueHKa Ha BanyTHUTE opybpaHW LOOroBOPUM Ce U3BBLPLUBA KaTo ce
n3snonssa gopmynata no-gony. Korato cpokbT 4O nagexa Ha BanyTHUTE popybpaHU OOroBOpU €
no-mMmanbk OT 1 Meceu M B Criyyal, 4Ye ca Hanuvue He3HauYuTeNnHW pasfnukm No OTHOLWIEHWE Ha
CTOMHOCTUTE Ha NINXBEHUTE MPOLIEHTUK, NOpPaaun KpaTKUs CPOK U NPeHebpexMMo MankoTo BNnaHue
Ha [OWUCKOHTOBUTE akTopu, ce npuemMa, 4e OpPybpPOHUAT BanyTeH KypCc KbM Jdatata Ha
nocreasalla oueHka (t) e paBeH Ha TeKyLLMs CNOT BanyTeH Kypc.
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VoeNx| ¢ P \!
1+, )7 (1+4,)7")

KbOeTo:
Vt - CTONHOCT Ha popybpAHUSA JOrOBOP;

N — paamep Ha (hopybpaHUA JOroBop;

C - TeKyLua cnoT Kypc Mexay AseTe BanyTtu;

P — dbopybpaeH BanyTeH Kypc, 4OrOBOPEH NpU CKYBAHETO Ha (hopybpAHUSA JOMOBOP;

W nBaTa BanyTHM Kypca ce u3passiBaT KaTo eavHuum Banyta B 3a egHa eguHuua Banyta A.
IA — Ge3pu1CKOB NUXBEH NPOLIEHT 3a BanyTta A;

iB — 6e3punCcKoB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha popybpaHUSA JOroBop;

t — Tekywa garta.

13a.3. nocrnegBawiata oOueHka Ha dopybpan, pasnMyHM OT nocoyeHute no T.13a.2., ce
N3BbpLLBA KaTO ce u3nonaea gopmynarta no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m.136, usm. ¢ peweHue om 16.12.20132.)
Mocnegpalua oueHka Ha (OMHAHCOBW UHCTPYMEHTM JOMYCHATU OO ThbProBUsi Ha NOBEYE OT €MH aKTUBEH perynupaH nasap, ce
M3BBHPLLBA MO LieHW, ONOBECTSIBaHM MYGNNYHO OT perynupaHus nasap, Ha KOMTo ynpaensBaLLoTo APYXKEeCTBO UMa OCUTYpPeH AOCTbN U
(PUHAHCOBUAT MHCTPYMEHT € MbpPBOHAYarnHo 3akyrneH. Ako (OMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha NMoBeYe OT eAMH aKTUBEH
perynvpat nasap, nocrnegsaliara oLeHKa ce U3BbpLUBa MO LIEHU, ONOBECTSIBaHM MyOnMYHO OT perynupanusi nasap, Ha KOMTo 3a
CbLUMA AeH e U3TbpryBaH Han-ronsam obem (6poi n3TbpryBaHn akuum) OT CbOTBETHNUS (OMHAHCOB MHCTPYMEHT.

15. (MU3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e. npeduwHa m. 14, usm. ¢ peweHue om 16.12.20132.) B
cryyauTe, Korato He ce NpoBeXJa TbProBus Ha perynupaH nasap B paboTHW AHW 3a cTpaHaTa Unu Korato AaeHu LLEeHHU KHKa ca
BPEMEHHO CMPEHMW OT TbProBuYs, 3a NOocneaBalla OLEHKA Ha LIEHHWUTE KHWXKa, AoNyCHaTW A0 UMK TbpryBaHW Ha akTUBEH perynupaH
nasap, ce npuema oLeHkaTa, BanMaHa 3a OeHsl Ha nocrnefHaTa TbProBcka Cecust KbM [aTa, 3a KOITO Ce oTHacs oueHkata. [Mpu
nocreaBallia oueHKa Ha obnuraumm no peaa Ha M3pedeHre NbpBO Ce OTYMTa U HATpynaHaTa NINXBa 3a CbOTBETHUTE OHW.

MpaBnnoTo ce npunara v B cny4aute, KOrato Ha perynvmpad nasap He ce NPoBeEXA4a TbProBcka cecusi nopaan HepaboTeH B
CbOTBETHATa CTpaHa AeH, konTo e paboteH B Penybnwvka benrapus.

MpaBnnoTo He ce npunara, kKoraTo Ha perynupaHus nasap He ce NPoBeXAaT TbProBCKU Cecumn 3a noseye oT 5 paboTHu gHu. B
TO3M cryyay nocrnepallaTa OLeHKa Ce U3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1. 5,6, 9, 121 13.

16. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., npeduwHa m.15, usm. ¢ peweHue om 16.12.20132.) BrioroseTe
B GaHKK, NapuTe Ha Kaca 1 KpaTKOCPOYHUTE B3EMaHUsI Ce OLEHSIBAT KbM [EHS, 3a KOMTO Ce OTHacs OLleHKaTa, KakTo criefBa:

a) CpPoYHUTE BIIOTrOBE - N0 HOMUHArNHaTa UM CTOMHOCT

6) napuTe Ha kaca - N0 HOMUHAaIHa CTOWHOCT;

B) 6€3CpOYHMTE BNOroOBE - N0 HOMUHANHA CTOMHOCT;

r) KpaTKOCPOYHUTE B3EMaHWs 6e3 onpeaeneH NMXBEH NPOLEHT MM JOX0Z - N0 CEGECTONHOCT;

n) (M3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHMTE B3EMAHUA C ONpeaerneH NMXBEH NPOLEHT UK OOXOL, - MO ceBECTOMHOCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PuHaHCOBUTE aKTUBW, LEHOMUHMUPAHU
B 4yXOeCcTpaHHa BanyTta, Ce Mpeu3dncnsiBat B JIeBOBAa pPaBHOCTOMHOCT, OMNpederneHa no
LUeHTpanHusa kypc Ha bwbnrapckata HapogHa 6aHka, BanuaeH 3a [eHs, 3a KOWTO ce OoTHacs
oueHkaTa.

18. (MpeduwHa m.17, u3sm. ¢ peweHue om 16.12.20132.) [llocnepBawaTta oOueHKa Ha

WHCTPYMEHTUTE Ha NapuyHWA nasap, OOMycHaTu OO0 Uy TbPryBaHW Ha akTUBEH perynupadH nasap,
AeHOMWHUpaHU B eBpO, ce onpeaens cernacHo pasgen I, 1. 10.1 u 1. 10.2. INpn HEBB3MOXHOCT Aa
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ce npunoxart pasgen Il, 1. 10.1 n 10.2, KakTo 1 32 MUHCTPYMEHTUTE Ha NAapUYHUSA Nasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce usnonassat cregHute oopmynu:
CTonHOCTTa Ha 0eno3nTHUS cepTudukaTt ce onpeaens no cnegHarta opmyna:
MV
Peo =

KbaeTo:

MV = N x 1+(ixiﬂ
| {100 365
Pcp e cToMHOCTTa Ha 4en03uUTHUSA cepTudukar;
MV — CcTOMHOCTTa Ha Aeno3nTHUsS cepTudukat Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeN03UTHUA cepTUdUKaT;
d — 6pon gHM OT gaTaTa Ha npeoLeHKa 40 Nagexa;
| — OANCKOHTOB MPOLEHT;
C — nuxearta, NnaTumMma BbpXxy Aeno3npaHaTa cyma, NocoYeHa Bbpxy cepTudumkaTa.

KpaTkocpouHuTe AbpKaBHM LEHHWN KHIXKa (CbKPOBULLHN GOHOBE) ce oLeHsiBaT no dopmynara:

]

P1p € LeHaTa Ha CbKPOBULLIHUSA OOH;

N — HOMUHanNHaTa CTOMHOCT;

| — OANCKOHTOB MPOLEHT;

d — 6pon gHM OT gaTaTa Ha npeoLeHKa Ao nagexa.

[unckoHTOBaTa HopMa B ropHuTe hopmynu ce onpegens cobrnacHo pasgen I, 1. 9, 6yksa ,a” nnu
”6!7'

18a. (Hosa ¢ peweHue om 23.05.2018 2.) CnpaBegnvBaTta CTOMHOCT Ha Apyrnte oMHaHCOBMU
MHcTpyMeHTn no un. 38 3AKNCOMKA n3BbH TE3M NOCOYEHN B HACTOSALWNTE NpaBunia ce onpeaens
no pega Ha 4n. 27, cborBetHo yn. 31 ot Hapenba Ned44 wnu no gpyrn oblionpuetn metoam 3a
oLeHKa, nocoveHun B Te3un Npasuna.

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHute AbnroTpanHu
aKTMBM NMbpBOHAYariHO ce oueHsABaT MO UeHa Ha npuaobuBaHe, a BNocrneacTsMe nognexar Ha
nepuoanyHa OLEHKa Mo cnpaBeasiMBa CTOMHOCT, cbobpasHo npeasuaeHmss B MCC 38 mogen Ha
oueHka. lNpeoueHkata No crnpaBegnmBa CTOMHOCT Ce M3BbpLUBA eXerogHo kbM 31 gekemBpu Ha
CbOTBETHaTa roavHa.

20. (MMpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) [llpun B3eTO pelleHne 3a
pasnpegeneHne Ha OUBWMAOEHT OT AadeHO APYXECTBO, YMUTO akuuu durypypaTt Kato akTuB B
noptdenna Ha POHIA, oT nbpBaTa AaTa 3a TbProBUs Ha akUMUTE Ha perynupaH nasap, Ha KoaTo
npeobpeTaTtensar Ha akuuuTe HAMa NpaBoO Ha OUBUAEHT, 4O AaTaTta Ha u3nnawiaHe Ha AvBMAEHTa
(peanHo nmocTbnneHve Ha napu4HWUTEe CpeacTBa OT AMBMAEHTA MO pasnnawatenHa cMmeTka Ha
®OHOA), cymata Ha GpyTHMS AMBUOEHT Ce OTHACs KaTo B3eMaHe.

Ill. OCHOBHHU N3TOYHNLUN HA UHO®OPMALNA
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() ’g?lBATMHYM EBPO Mpocnekr
OBJrALIMA 0o ,OBb MNMnatnHym EBpo O6nurauun”

CnegHnTe OCHOBHM U3TOYHMUM Ha MH(OpMaLMa ce U3MNOoN3BaT 3a onpedenisiHe Ha crnpasegnmeaTa
CTOMHOCT Ha aKTUBUTE:
» Pernctbp Ha nybnuyHuTe ApyXectsa M OpYyrM EMUTEHTU Ha LIEHHW KHKXa, BoaeH oT Komucuarta 3a
duHaHcoB Hagsop (KOH);
MpocnekTn 3a nyGnmMyHO NpeanaraHe Ha LeHHWN KHUXa;
®drHaAHCOBU OTYETU HA EMUTEHTUTE;
(U3m. ¢ peweHue om 19.03.2014 2., 23.05.2018 2.) OcuunaneH 6onetmH Ha ,BPB—Codma” AL,
KaKkTO M CbOTBETHMSI OIONETUH MNU aHanorMyeH Ha Hero AOKYMEHT, usagaBaH OT Apyr perynvpad
nasap Ha UEeHHW KHwKa (Obnrapcku unm yyxgectpaHeH), ogobpeH ot KOH, kbgeto ca npuetun 3a
ThProBusa LEHHUTE KHWXKa, npuTexasaHu ot Ad “OBbb lNnatuHym EBpo O6nurauun”;
» Kotuposku oT Reuters un Bloomberg 3a aktmen, npMeTn 3a TbproBusi Ha 6bLArapCcKkM 1M Yy>KaecTpaHHU
perynupaHn nasapu. pn HEBB3MOXHOCT 3a OUPEKTEH OOCTbLN A0 €NEKTPOHHUTE CUCTEMU, CbLuUTe
Morat ga ObaaT npefoctaBAHM OT 0aHKW, MHBECTUUMOHHM MnocpeaHuum mn gpyrm ¢uMHaHCOBU
KoMnaHuu;
» OdmumanHa ctatucTnyecka n cnpaBodHa nHdopmauus;
» AHanuau, nybnukaumm n KOMeHTapu Ha cepTudmumpann 6bArapckyM N Yy>xaecTpaHHU KOHCYNTaHTU U
aHanusartopu.
Mpn onpenensHeTo Ha cnpaBegsMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa O6baaT u3nons3BaHu u
crnegHuTe N3TOYHUUM Ha MHopMauus:
» ObsBeHa B NpocnekT 3a Ny6rnM4yHO npeanaraHe Ha LeHHU KHWXKa Ha eMUTEeHTa EMUCUOHHA CTONHOCT;
» PelweHne 3a yBenuyaBaHe WM HamansiBaHe Ha kKanutana Ha eMUTEeHTa Ha JUHaHCOoBUTE
WHCTPYMEHTH;

YV V

» PeleHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

> BcsakakeBn nsmMeHeHNs B TbproBckaTa AEMHOCT Ha eMUTEeHTa, KOUTO Buxa ce oTpasunu Ha ueHaTta Ha
nsgageHnTe ot Hero PUHAHCOBU UHCTPYMEHTH;

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

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

» AHanu3 Ha o6LOTO MKOHOMMYECKO CbCTOSIHUE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHMPA EMUTEHTDLT;

» AHanms Ha oTpacbfia, B KOUTO OCbLUECTBSIBA AENHOCTTA CU EMUTEHTBT;

» AHanm3 Ha obWOoTO CbCTOsAHME Ha nasapa Ha (PUHAHCOBW MHCTPYMEHTWU, Ha KOMTO ce Tbpryear
KHMXaTa Ha EMUTEHTA;

» HanuyHa nHdopmaums 3a CKAoYeHN caenkn nnm odpepTn 3a KOHKpeTHUTE (PMHAHCOBU NHCTPYMEHTHU

Ha HeperynvpaHun nasapu;
» Hanuuune Ha onuUMoHHM 4OroBOPU 3@ KOHKPETHUTE (PUHAHCOBU MHCTPYMEHTW.

IV. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLJEHKA HA INMACUBU
CTOMHOCTTa Ha nacuBUTE € paBHa Ha cymaTta OT GanaHCOBMUTE CTOMHOCTM Ha KpaTKOCPOYHUTE U
AbNroCPOYHMTE 3aabikeHus no OGanaHca. 3agbikeHusTa, OeHOMWHUpaHM BbB BanyTa, ce
n3umcnaeart no oguumanHus kypc Ha bHB, obsBeH B OeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacmBuTe Ce N3BbLPLUBA B CbOTBETCTBME C MexayHapoaHuTe CH4eTOBOAHM CTaHAapTU m
cyeToBogHaTa nonutuka Ha POHIOA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKTMBUTE, HAMarneHa CbC CymaTta Ha nacusuTe.

HCA Ha eaunH gan e paBHa Ha HCA, pasgeneHa Ha 6posi Ha gsnoBete Ha ®OHIA B
obpalleHue.

EmuncuonHata cronHoct (EC) Ha eauH gan e paBHa Ha HCA Ha egwH gan yeenudeHa C
npegsugeHata B [lpaBunata Ha POHOA Takca 3a emuTMpaHe, AOKaTO UeHaTa Ha obpaTtHo
nakynysaHe (LLOW) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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