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Bwa v Gpor npeanaraHu LeHHU KHUXKa:
HeorpaHuyen bpon Janose

Bposim dsifioee Ha 002080pHUST hOHO Ce MPOMEHS 8 3a8UCUMOCM Om
obema Ha u3gbplwigaHUMeE 3anuceaHusi U 06pamHu U3KyrysaHusi Ha
Osinogeme.

MpocnekTbT cbabpXka usanata WHdopmauusi, HeobxoaMma 3a B3eMaHe Ha pelleHMe 3a WHBECTMpaHe B
nsgageHute ot ® “Obb MOBAJT AETCKM ®OHL” gsnoBe, BKIOYNTENHO OCHOBHUTE PUCKOBE, CBbp3aHu ¢ P
“Obb TTIOBAN OETCKM ®OHAO” n HeroBata geWHOCT. B MHTepec Ha MHBECTUTOpPUTE € Oa Ce 3amno3HasT C
MpocnekTa, npean oa B3emaT pelleHMe Oa MHBecTupaTt B asdnose, m3gageHu ot O “Obb MMOBAJT OETCKA
dOHO”".

KomucusaTta 3a c¢mHaHCOB Hap3op noTBbpxkaaBa Hactosiwmsa [lpocnekt, HO ToBa He O3Ha4yaBa, 4Ye TA
ogo6psiBa UNM He ogoGpsBa MHBeECTUpPaHETO B NpeanaraHuTe OAsioBe, HUTO Ye NoemMa OTrOBOPHOCT 3a
BEpPHOCTTa Ha npeacTtaBeHaTa B [pocnekTa uHdopmauus.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnsasallo apyxectso ,Obb Acet MenngpxmbHT” EALL oTroBapart
conuiapHo 3a BpeauTe, NPUYNHEHN OT HEBEPHMU, 3abnyxaaBallM UK HEMbAHU AaHHM B [pocnekTa, CbOTBETHO —
3a yacT oT uHdopMaumsita B Hero. Jluueto no un. 34, an. 1 n 2 ot 3akoHa 3a CYETOBOACTBOTO OTroBaps
conuaapHo ¢ yneHoBeTe Ha CbBeTa Ha OAMpPEKTOpUTE Ha YMNpaBnsBalloTO APYXECTBO 3a Bpeau, MPUYUMHEHU OT
HeBepHM, 3abnyxgaBalim UNu HEMbIHU AaHHW BbB hrHaHcoBuTe ot4yetn Ha P “OBb IMOBAJT OETCKN ¢OHL”,
a perncTpupaHuaT oguTop — 3a BpeauTe, NPUYUHEHN OT OAUTUMPAHUTE OT HEero oMHaHCOBKU OTHETH.

AaTta Ha nsrortesiHe Ha MpocnekTa: 15.05.2020 r.
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,OBb Acem MeHudxmbvHm” EAL] uHgopmupa rnomeHyuanHume UHBECMUMOPU, Ye UH8ecmupaHemo 8
rnpednazaHume 057108€ € C8bP3aHO ChC CreyuuUYHU PUCKO8e, KOUMO ca nodpobHo pa3anedaHu 8 m. 2.14.
om Hacmosiuus lNpocriekm.

1. Nudopmauusa otHocHo Y[ ,O0BB AceT MeHnpxmbHT” EA/LL:

1.1. UHdopmaLmsa OTHOCHO ynpaBisiBaLLOTO APYKECTBO

Y[l ,,06b AceT MeHnmKMbHT” EAJ] € akUMOHEpPHO ApY>eCcTBO, pernctpupaHo B Penybnvka Bbiarapus u
M3BbpLUBALLO AeHOCT B Penybnunka buarapus.

1.2. HammeHoOBaHHue, NpaBHO OpraHn3alMoHHa ¢bopMa, cepanuule

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]

MpaBHO —OpraHmn3aumnoHHa ¢opmMa AKLMOHEPHO ApPYXeCTBO
yn.”Cserta Cocmua” N2 5, paoH

Cepanuiue 1 agpec Ha ynpas/eHue : Bb3paxkaaHe, rp. Cocdus,

Peny6nuka bbnrapus

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

1.3. [laTa Ha perucrpauus Ha Apy)XecTBOTO

Y[ ,,0bb AceT MeHnpxMbHT” EAL] e yupeaeHo Ha 23.04.2004 r. B rp. Codums. KbM MOMeHTa ApyXXeCTBOTO e
npepernctpyupaHo B TbproBCKUS pernctbp KbM AreHumss no BnucBaHuaTa ¢ EUMK  131239768.
CobluecTByBaHETO Ha [Ipy>XeCcTBOTO He € OrpaHNYeHO CbC CPOK.
Y[ ,,06b AceT MeHnaxmbHT” EALl € C npeaMeT Ha AEeNHOCT .

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

Q) ynpaBfeHne Ha UHBECTULMUTE;

6) aAMUHUCTpPUpaHe Ha AsnoBeTe, BKAKYMTENHO NPaBHM M CYETOBOAHWU YCIYrN BbB Bpb3Ka C
ynpaBneHNETO Ha aKTUBUTE, MCKaHWUSA 3a MHDOpMaumMs Ha MHBECTUTOPUTE, OLEHKA Ha aKTMBUTE U
N34ncnsiBaHe LieHaTa Ha ASN0BeTe, KOHTPON 3a Cna3BaHe Ha 3aKOHOBUTE M3WCKBaHWS, ynpaBrieHue
Ha puCKa, BOAEHETO Ha KHMraTa Ha npuTexaTenuTe Ha AS10Be, B C/lydauTe Ha M3BbpLIBaHE Ha
AENHOCT MO ynpaBfeHWe Ha KONMEeKTMBHA WMHBECTUMUMOHHA CXeMa C Npou3xod OT Apyra Abpxasa
yfieHKa, pasnpefeneHne Ha AWBUMAEHTU W APYrM nnawaHusa, u3gasaHe, npoaaxba u obpaTHO
N3KynyBaHe Ha ASN0Be, U3NbJ/IHEHME HAa AOrOBOPW, BOAEHE HA OTYETHOCT;

B) MapKeTUHIOBM YCNyru.

2. YNpaBnsBawoTo APYXXECTBO MOXe Aa NpeaocTaBs U cnegHuTe AOMbAHUTENHN YCIYTn:

a) ynpaBfieHMe Ha AeNHOCTTa Ha HauMOHaNHN MHBECTULMOHHM (POHAOBE;

6) ynpaBneHne B CbOTBETCTBME CbC CK/IIOYEH C K/IMEHTA AOrOBOP Ha NopTdenn, BKIIOYUTENHO
noptdenn Ha npeanpusiTue 3a KONEKTUBHO MHBECTUPaHE, BKIOYBALY (DMHAHCOBU MHCTPYMEHTU, MO
cobcTBeHa npeueHka, 6e3 cneumanHn HapeXXaaHusa Ha KIneHTa;

B) MHBECTULMOHHM KOHCYTauunM OTHOCHO (DUHAHCOBU UHCTPYMEHTH;

r) CbXpaHeHne U aAMUHUCTPUpPAHE Ha AAN10BE Ha NpeanpuaTUS 3a KONEKTUBHO MHBECTUpPaHe.

OBB AceT MeHMmXMbHT” EAZl € nonyunno NMueH3 3a u3BbpLuBaHe Ha aeiHoct NO 9-Y/[1/ 26.01.2006r.,
¢ Pewenune NO 171-Y¥/04.03.2004 r., nonbnHeHo ¢ Pewenne N2 66-Y/[1/25.01.2006 r. Ha KomucusTa 3a
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¢urHaHcoB Haasop (KOH) n e BiucaHo B TbproBckusi perucrbp C Pewenne N2 1 ot 23.04.2004 r. Ha
Coduinckm rpaackm cba no d.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTp. 44. [Apy>XecTBOTO €
npeperncTtpupaHo B TbproBCKUSt perucTop KbM AreHums no srnvceaHusaTa ¢ EMK: 131239768.

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

Ynpasnsisawo apyxectso ,0bb AceT MeHnmpxMbHT” EALl opraHunsmpa v ynpasnssa A® “Obb MNMatpvMoHuym
3ems” , O® ,Obb MnatuHym O6nuraumn”, A® ,OBb MnatuHym EBpo Ob6bnuraumun”, O® ,OBb lMpemuym
Axkuun”, A® ,,0bb 'oban ®apm Uueect”, A® “Obb banaHcupaH ®ona”, A® ,0Obb oban Pactex" n Ad
,OBb Moban AnBnaeHT".

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

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

MOXAH PO)KBP MAPCE/ JIEMA — Npencenarten Ha CbBeTa Ha [iupekTopure

NoxaH JleMa e uneH Ha ynpaBuTeneH uamn KOHTponHus opraH Ha KBC AceT MeHnpxMbHT NV (Benrust), KBC

AceT MeHnaxMbHT SA (JTrokcembypr), KBC AceT MeHMmKMBbHT MaptucnnenwbHT (Jlrokcembypr), KBC ®bHA
MeHnmXMbHT Jlumntua (Mpnadams), CSOB AceT MeHnpxMbHT (Yewka penybnuka), Ken eHa & Eny ®bHa
MeHUIKMBHT (YHrapus).

KATUHA NEAYEBA — U3nbaHUTeNeH AvpekTop u YneH Ha CbBeTa Ha [iupekropuTte

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

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

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [ilupekTopure
Teonop MapuHOB e uneH Ha YnpasutenHus cbeeT Ha "OBEANHEHA BEbJITAPCKA BAHKA” ALL.

CTE®AH TbMHEB - Npokypucrt

1.6. Kanutan

Kanutanbt Ha Y[ ,0Obb Acer MeHupxmbHT” EALl e uM3u8n0 BHeceH M e B pa3mep Ha 700 000
(cepeMcTOTMH XMnsaun) n.., pasnpegenedH B 700 (ceaeMcToTUH) OBMKHOBEHW, MOUMEHHW, 6e3HanuyHu
aKUMK, C NpaBO Ha rnac u HoMuHanHa ctolHoct 1 000 (xunsiga) neea Bcsika. EQHONMYEH COBCTBEHMK Ha
KanWTana Ha ynpaBnsBalLoTo ApyxecTso e KEW BM CUM ACET MEHUIDKMBHT HB — Benrus (KBC Asset
management NV).
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1.7. Monutuka 3a Bb3HarpaxxaeHusita. MHpopMaums OTHOCHO aKTyasiHaTa MNOJIMTMKaA 3a
Bb3HarpakxaeHusTa Ha ynpas/faBaLlOTOAPYXECTBO

YnpaBnsiBawoTo ApyXecTBo npunara [onuMTuka 3a Bb3HarpaxaeHusaTta /Monutukata/, B
CbOTBETCTBME C HaLMOHANHUTE U EBPOMENCKM HOPMATMBHU WM3UCKBaHWA. lMonuTukaTa onpedens obwute
paMKu, NPUHUMMUTE N U3NCKBaHUATa NpW onpeaesnisHe Ha Bb3HarpaxaeHusTa B YNpasisBallo ApPYXeCcTBo,
KaToO Hacbp4yaBa Pa3yMHOTO M edeKTUBHOTO YMpaBfeHME Ha pUCKa Ha YNpaBnAsiBaLOTO APYXECTBO U He
noowipsiea noemMaHe Ha pPUCK, HECbOTBETEH Ha PUCKOBUTE npodwunun, npasunata UM ydpeautenHuTe
AOKYMEHTW Ha YNpaBfisiBaHUTE KOJIEKTUBHU MHBECTULMOHHW CXEMM, KaKTO M He 3acsra M3Mb/HEHWETO Ha
3aAb/DKEHMETO Ha YNpPaBAsBALIOTO APY)XXECTBO Aa AEUCTBA B HaW-A06bp MHTEPEC Ha KONEKTMBHATa
WMHBECTUUMOHHA cxeMa. lonuTukata cbabpxa obwarta paMka M OCHOBHWUTE MPUHUMMAWU MpU onpeaensiHe
Bb3HarpaXxaeHusiTa Ha cnyxutenute B Y/, KaTo rapaHTMpa cna3BaHeTo OT CTpaHa Ha Y[ Ha akTyanHaTa
npaBHa M perynaTtopHa paMKa, B TOBa YMCNO, HO HE CaMO — HAYMHWUTE Ha ornpejensHe W u3nsawaHe Ha
Bb3Harpa)xaeHusTa, CTpyKTypaTa n BUAOBETE Bb3HArpaXKaeHusi U TEXHUTE CbOTHOLLIEHWUS, pa3CpOYBaAHETO U
Bb3MOXHOCTTa 3a Heu3njalwaHe Ha Bb3HarpaxaeHus B 3aBUCUMMOCT OT MpeACTaBSAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/[], camoTo Y/ n cbotBeTHUTE KUC, CTpyKTypaTa v npasBoMowmsTa Ha KomuteTta no
Bb3Harpa)xaeHusTa u ap.

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

Mpn nouckBaHe OT cTpaHa Ha uHeecTuTOopuTe B KUC Ha Y/, konue Ha lNonutvkaTta 3a Bb3HarpakaeHusTa
we nMm 6bae NpeaoctaBeHo 6e3nnaTHO, Ha XapTUEH HOCUTEN, B Ooduca Ha APY>XECTBOTO UM B KNOHOBaTa
mMpexa Ha Obb ALl.

2. Uudpopmaumsa 3a porosopHua poHa
2.1. HaummeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Moban Aetckn ®oHp”

OpraHmusaTop 1 ynpasneHue: Ynpasnssawo apyxectso (Y) ,0bb AceT MeHnapxMbHT” EA/L

Cepanvuwe n agpec Ha ynpasfieHne Ha YnpasnssawoTo Apy»KecTso : yn. “Ceeta Codus” N2 5, 1040 Codwms,
Bbnrapus

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

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

Tun m cratyT Ha A® “"OBbb No6an ferckn ®oHAa” : o ceosTa cbwHocT AP “OBb Moban [Oetckn
®oHA" e KONeKTMBHA MHBECTULUMOHHAa CXeMa OT OTBOPEH TWUM 3a MHBECTUpPAHE B B NPEXBbPISEMU LEHHU
KHWXa UNn Apyrn (MHaHCOBM aKTUBWU CbINacHO M3MCKBaHWSATA Ha 3akoHa. C ornen cBos crneuvaneH CraTyT,
“Obb Moban [etckn doHA"e goroBopeH (poHA MO CMUCL/A Ha 3aKOHa 3a AEMHOCTTAa Ha KONEKTUBHUTE
WMHBECTULUMOHHN CXEMU U ApPYrn NpeanpusaTvs 3a KONeKTUMBHO uHBecTupaHe (3AKWUCAMNKW), 3akoHa 3a
nasapute Ha GUHAHCOBU MHCTPYMeHTU (3MPU), KaKTO 1 NOA3AaKOHOBUTE HOPMATUBHW aKToBe.
YnpaensBsawloTo ApYy>XeCTBO NMOCTOSAHHO u3jaBa M u3kynysa obpaTHo asnosete Ha AP “OBb Moban Jetcku
®oHp” 3a cmeTka Ha POHJA.

[eAHOCT: KONEKTUBHO WMHBECTMPAHE B MPEXBLPSISIEMU LIEHHW KHWXa WAW APYrU NIMKBMAHW (PUHAHCOBM
aKTUBM, CbObPa3HO M3NCKBAHMATA Ha 3aKOHa, Ha Mapu4yHU CpeacTBa, HabpaHu ype3 nybnuyHo NpeanaraHe
Ha AaNn0Be, Npu Cna3BaHe Ha NpUHUMNA Ha pasnpeaeneHue Ha pucka.

MakcumaneH 6poi ganoBe B obpaLyeHme : HeorpaHuyeH

HoMmuHanHa croMHocT Ha eguH aan: 10 ( aecet) nesa.
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2.2. [laTa Ha yupeasiBaHe Ha porosopHusa ¢poHa

[AaTta Ha yupeasisaHe Ha [® “OBb No6an flerckn ®oHA"”: OT AaTaTa Ha BMNMCBaHe B perncrbpa no
un 30, an. 1, 7.4 ot 3aKkoHa 3a KomucusaTta 3a dmHaHcoB Haazop - 12.03.2016 .

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

Homep v para Ha paspeweHuetro Ha ,,OBBb Acetr MeHmpxMbHT” EAJ[l 3a opraHuM3vpaHe M
ynpasneHume Ha O® " Obb Nob6an Aerckn ®ona”: N° 145-A® ot 12.03.2016 r. Ha KomucmaTta 3a
¢uHaHcoB Haazop (Komucusata/KOH).

Byncrat: 176999341

2.3. Hap3opHa MHCTUTYUMA
Haa3opHa MHCTUTYUMS! NpY OCBLLECTBSIBAHE HA AEMHOCTTA MO OpraHusupaHe u ynpasneHne Ha ®OHIA ot
,OBb AceT MeHuaxmbHT” EA] € :

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

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

2.4. TMocouBaHe Ha MSACTOTO, KbAeTO MoraT Aa 6bAaT nosnydyeHu npaBwnata Ha ¢oHaa M
NnepuoanYHUTE OTYETHU

MHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ [lpasBunata Ha ®oHpa, lNpocnekTa, [OKyMeHTa C KIHO4OBa
nHGopMauma 3a MHBECTUTOPA U NEPUOANYHUTE OTYETU, KaKTo M Aa Nony4vaT AOMbAHUTENHA UHdOpMaums:
e B knoHoBete Ha “ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C KJIIMEHTMW.
e [lpaBunarta, nepuognyYHUTE OTYETU, KAKTO M [IOKyMeHTa C K/1o4oBa MHGOpMaums 3a MHBECTUTOpa ca
AOCTbNHU M B MIHTEpHET Ha agpec :www.ubbam.bg.

2.5. YcnoBuss Ha pAaHbyYHaTa CUCTEMa, NMPWIOXKMMA 3a AOroBopHUsi (POHA, KOMTO ca OT
3Ha4Ye€HUe 3a NpUuTeXxaTtesimte Ha Asainose

Tazun TO4YKa rPefoCTaBss MHPOPMALNS, KaKTO 3@ 00/18raHeTo Ha [A0X04AUTE HA MHBECTUTOPUTE OT CAESIKU C
As1o8e Ha QOHLA T1aka v 3@ AaHbYHOTO obriaraHe Ha rne4yasnbara Ha [oroBopHus ®OHA KbM A43Tara Ha
aKTyannzaymsl Ha To3u [pocriexT.

AaHb4yHO o6bnaraHe Ha goxoauTe OT cAenku ¢ aanose Ha ®POHOA

HAaHby4yHo obs1araHe Ha MeCTHH PHu3nyeckmn 1nya:

CbrnacHo yn. 13, an.1, 1.3 oT 3aKoHa 3a AaHbUMTE BbPXY AoxoauTe Ha dpusndyeckute nuua (34APJ), He ca
obnaraemn goxoaute OT pa3nopexpaaHe ¢ (PMHAHCOBU MHCTPYMEHTMU Ha nputexaTenute Ha As/oBe
BbB ®OH/IA, KOETO BK/IOYBa AOXOAMUTE, MONYYEHUN OT CAEKU C ASANOBE HA TAKOBa APYXECTBO, U3BbPLLEHN
Ha perynupaH 6barapckv nasap Ha LUEeHHW KHWKa WK Npu yaioBmsTa M No peaa Ha obpaTHOTO U3KynyBaHe
oT camua ©OHA.

AaHbyHOo ob1araHe Ha MECTHH U YYIKAECTPaHHU IOPHANYECKH JTHLA:
CornacHo un. 44 ot 3KIMO, nputexatenute Ha Aasnose BbB ®OHOA - MeCTHM lOpuanyveckn nvua u
YY>KAECTPaAHHU IOPUANYECKM NNLIA, KOUTO OCBLLUIECTBSIBAT CTOMaHCKa AeMHOCT B Penybnuka bbnrapus, ypes
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MSICTO Ha CTOMaHCKa AEMHOCT MMM NoJydaBaT A0XOAM OT M3TOYHUK B Penybnuka Bbnrapus, npu onpeaensiHe
Ha AaHbYHUS (DMHAHCOB pe3ynTaT, CYETOBOAHUAT (PUHAHCOB pe3ynTaT (cyeToBoaHaTa neyvanba/3aryba) ce:
1. HamansiBa c nevanbata OT pa3snopexpaHe C (PMHAHCOBM WMHCTPYMEHTM, OrpedeneHa KaTo
MONOXWUTENTHA Pa3fiMka MeXAy NpofaXKHaTa LeHa M AOKYMEHTA/IHO AOKa3aHaTa LUeHa Ha npuaobuBaHe Ha
asnose Ha ®OHZA, n

2. yBenMyaBa CbC 3arybata OT pasnopexpaaHe ¢ (MHAHCOBM MHCTPYMEHTM, OrpedeneHa KaTo
oTpuuaTenHaTa pasnnka MeXxay npoaaxHaTta LeHa M AOKYMEHTaNIHO AoKa3aHaTa LeHa Ha npuaobvBaHe Ha
asnosete Ha ®OHA.

Moa pasnopexxpaHe ¢ (PMHAHCOBM MHCTPYMEHTM ce pasbupaTt caenkute C AS/1I0BE Ha KONEKTUBHM
MHBECTULMOHHN CXEMU U3BBLPLLEHN Ha PErynupaH nasap, KakTo U CK/KOYEHW MpU YCIOBUSITA M NO peda Ha
0bpaTHO M3KyrnyBaHe OT KOMEKTUBHW WMHBECTULMOHHM CXEMW, AOMYCHaTU 3a NybnuMyHO npeanaraHe B
CTpaHaTa uWnM B Apyra [Abp)aBa - 4fieHka Ha EBponeickusi Cblo3, WM B AbpXaBa - CTpaHa Mo
Cnopa3syMeHneTo 3a EBponeiickoTo MKOHOMUYECKO NPOCTPAHCTBO.

CbrnacHo 4n. 196 ot 3KrI10O, He ce obnaraT € AaHbK NPy U3TOYHMKA AOXOAUTE OT pasnopexaaHe
(pMHaAHCOBU MHCTPYMEHTM, KOETO BK/IIOYBA CAENKUTE, CK/OYEHWN MpU YTI0BUSTa M NO peaa Ha obpaTHO
N3KyrnyBaHe OT KONEKTUBHM MWHBECTUUMOHHM cxemn (kakBato e O®OHA), ponycHatv 3a nybnanyHo
npeanaraHe B CTpaHaTa WM B Apyra Abp)KaBa YfieHKa Ha EBponenckusi cbio3, Wnmn B AbpXKaBa — CTpaHa no
Cnopa3symeHueTo 3a EBponenckoTo MKOHOMMYECKO NPOCTPaHCTBO.

HaHbYHO obsiaraHe Ha Yy)xAecTpaHHH1 Pn3nYeckn inya:

CobrnacHo un. 37, an.l, T.12 wn un. 46 OT 3aKoHa 3a AaHbUUTE BbPXY A0OXOAUTE Ha U3MyeckuTe nuua
(304011) ¢ okoH4YaTeneH AaHbk ce obnaraT AOX0oAMTE Ha 4y)XXAeCTpaHHW dusmdecku nuua ot npogax6a,
3aMsiHa U ApYyro Bb3Me31HO MpPeXBbp/iiHE Ha akuuu, ASN0BE, KOMNECAaTOPHN UHCTPYMEHTHU, NHBECTULMOHHU
60oHOBe 1 apyrn duHaHcoBu akTmeu. CbrnacHo yn. 37, an.7 344®PJ1 He ce obnaraT C OKOHYaTeNneH AaHbK
foxoaute MO NpeaxoaHOTO M3peyeHue, KoraTto ca ocBobogeHu oT obnaraHe cbrnacHo 3040JT u ca
HauMcneHn/vu3nnaTeHn B MOM3a Ha 4yXXAeCTpaHHU (U3MYEeCKM nuua, YCTAHOBEHM 3a AaHbYHM Lenu B
AbpXaBa — ufieHka Ha EBponenckms Cblo3, KaKTO M B Apyra AbpXaBa — u4ieHka Ha EBponeinckoTo
MKOHOMUYECKO npocTpaHcTBo EUM. CnepgoBaTtenHo AoXoauTe OT CAENKM C AsnosBe Ha doHaa, M3BbpLUEHN Ha
perynupaH 6barapckv nasap Ha LUEeHHW KHWXKa WK peanusvpaHu npy obpaTHO M3KyryBaHe Ha ASN0BE Ha
®oHaa, ca Heobnaraemym C AaHbK MpM U3TOYHMKA, KOraTO Ca HAYMC/IEHM B MONA3a Ha YyXAECTPaHHO
(pU3Myecko nuue, yCTaHOBEHO 3a AaHbYHM Lenu B AbpXKasa uneHka Ha EC wan EWUM. Korato nuueto e
MeCTHO Ha abpxxasa u3BbH EC unn EUN, ce yabp)ka AaHbK nNpy n3TovHMKa B pasMep 10 Ha cTo.

CnepgBa fa ce vma npeasBwma, Ye KoraTo B AaHbyHa cnorogba wam B Apyr MeXAyHapoAeH AO0roBop,
patuduumpaH ot Penybnuka bbnarapusi, obHapoaBaH M BNS3b/ B CUa, Ce CbAbpXKaT pasnopeabn, pasnnyHm
OoT pasnopeabute Ha 304PJ1, npunarat ce pasnopenbuTe Ha CbOTBETHATA AaHbuHa cnorogba wnau
[OroBop.

KopnopaTtuBHO faHb4YHO o6naraHe Ha DOHA

CornacHo un. 174 oT 3akoHa 3a KOPMNOpaTMBHOTO nogoxoaHo obnaraHe (3KMO), KonekTuBHUTE
WMHBECTULMOHHN CXeMW, KOUTO Ca AonycHaTh 3a nybnudHo npeanaraHe B Penybnuka bunrapus no peaga Ha
3AKNCANMKKN, He ce obnaraT ¢ KOpNopaTUBEH AAHBLK .

Apyrn cnyyam Ha ocBO60oAeHM OT AaHbK A0X0AM OT AsAJIOBEeTEe Ha A0roBopHuA poHA:

» [aHbK BbpXYy HacneacTBOTO He ce 3ansalla oT NpexuBenvsa Cbrnpyr u oT HacnegHUUMTe no rnpasa
NvHKUA 6e3 orpaHnyeHus (4n. 31, an. 2 ot 3aKoHa 3a MeCTHUTE AaHbUM U TakcK);
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> He ce obnaraT C AaHbK MMyLLecTBaTa, NpuaobuTH No AapeHne Mexay poAHWHK MO npaBa IMHNUS U
Mexay cbrpysu (4. 44, an. 6 oT 3aKoHa 3a MECTHUTE AaHbLUM U TaKCK).

YrpaensBalloTo APYXECTBO € AJTbXKHO Aa NPefoCTaBs Ha U3Mb/IHUTENHUSA AUMPEKTOP Ha HaunoHanHa
areHums 3a npuxoauTe cnegHaTta MHbOpMaUms:
» 1o 4n.1426 ot JaHbYyHO-OCUrypuUTENHNSA NpoLecyaneH Koaekc B cpok Ao 30 oHM Ha roauHaTa,
cneABalla roaMHaTa, 3a KoATo ce oTHacs;
» 3a usnnateHuTte npe3 roguHaTa 4oxXoau Mo peda u nNpuv ycnosuaTa Ha yn.73 ot 3443J1 B cpok ao 28
(eBpyapv Ha roavMHaTa, crnefsalla roauHaTa, 3a KOSITO ce OTHacs.

BHuMaHue: Hactosiwata nHdopMaums He e nsdepnaTteniHa n He NpeacTaBnsiBa NpaBeH WM AaHb4yeH CbBET.
[JaHb4yHOTO ObnaraHe 3aBUCKM OT KOHKPETHM O6CTOSITENCTBA, CBbpP3aHM C MHBECTUTOPA, M MOXe Aa ce
npomeHs B 6baelue.

2.6. OoauTopm

CoBeTbT Ha anpekTopute Ha Y[ ,0b6b Acet MeHnmxMbHT” EA/] M36pa 3a perncTpypaH oamMTop, KOMTO Aa
3aBepy roanwHmsa hrHaHCoB oT4eT Ha ®oHaa 3a 2020r. — ,MpavicyoTbpxaycKynbpc Oamnt” OO0/,
JpancyotbpxaycKynspc Oaut” OO/, e npepernctpupaHo B AreHumst no BnuceaHusita ¢ EMK 121499387.
[py>XeCTBOTO e CbC cefanuiie 1 agpec Ha ynpasneHue B rp. Codwms, paioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

JparncyotbpxaycKynbpc Oant” OO[ e ¢ npeaMeT Ha AelHOCT: [poBepka M 3aBepka Ha roAvLIHM
CYETOBOAHW OTYETU Ha OaHkM, APYXKecTBa, OpraHu3auun, WMHCTUTYUMM W ApyrnM Nuua, OKa3BaHe Ha
cbaencTBue Ha 6aHKM W ApyrM nvua npyv BOAEHE Ha CYETOBOACTBOTO, NpoBepka W HabnioaeHue Ha
AENHOCTTa Ha CneumanvavpaHuTe OpraHu 3a BbTpelleH KOHTPOn Ha 6aHKuTe M AaBaHe Ha MpenopbKy 3a
nonobpsiBaHe Ha paboTtaTta UM, Apyrv AeNHOCTM, He3abpaHeHW OT 3aKoHa..

2.7. XapakTepucrtuka Ha asnoBerte, uagasaHum or ®POH/A:

Osanosete Ha ®OHJA cbvrnacHo § 1, T. 4 ot AP Ha 3AKNCAMKW ca ¢pmMHaHCOBU MHCTPYMEHTU, U3ganeHn ot
®OHOA, KOWUTO M3pas3sBaT MNpaBaTa Ha TEXHUTE NpUTEXaATenn BbpXy HeWHuTe akTueBu. [snoBeTe ca
pernctpupaHm no cMetkn B “LeHTpaneH penosutap” AL v Mmorat ga 6baaTt npeanaraHn  ny6anyHo.
HoMunHanHaTa cTtoHocT Ha eanH asn e 10 ( aeceT) nesa.

BbpoaT Ha pasanoBeTe ce onpegens OT TAXHOTO u34aBaHe M 0O6paTHO WM3KynyBaHe M HE € OrpaHuyeH C
MUHUMasneH WM MakcMManeH pasmep.

®OHAODLT u3naBa UEIM M YacTUYHKM Aanose. [lsnoBeTe ce u3gaBaT Ha 6a3ata Ha HETHATa CTOMHOCT Ha
aktmeute Ha ®OHJA u ce npuaobueaTt cpelly HanpaBeHa napuyHa BHOCKa B onpegeneH pasmep. bpost
AAN0Be, KOMTO MHBECTUTOPBLT NpuaobuBa, ce onpeaens Kato YacTHO MeXAy HarpaseHaTa NapuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMS CyMa) C onpeadesieH pa3Mep M eMUCMOHHATa CTOMHOCT Ha €4MH AsN, U34MCeHa
3a CbOTBETHMS AeH. B cnyyal, Ye cpelly BHeCeHaTa CyMa He MoXe Aa 6bae usgaaeHo LUsio Ynicio aAsnoBe,
NHBECTUTOPBLT NpMAOOMBa N YacTUYeH AN, KaTo BposiT AsnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HaK cnej
AeceTnyHara 3anetas.

NmyuiectBo Ha POHIA
HeTHaTa cTOMHOCT Ha akTmBuTe Ha ®OHIA He Moxe Aa 6bae no-manka ot 500 000 (NEeTCTOTUH Xunsan)
neBa.
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Ako B Mpoab/mHkeHMe Ha 6 nocnegoBaTeslHM Mecela CpeiHOMeceyHaTa HETHA CTOMHOCT Ha aKTUBWUTE Ha
[A0roBopHUs doHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNPaBAsBaLLIOTO
apyxectso TpsibBa B cpok 10 paboTHM AHWM Aa OMOBECTM MNPUYMHUTE 3@ TOBA, MEpKUTE, KOUTO Le
npeanpueme 3a NPMBINYAHE Ha HOBWM MHBECTUTOPU, U CPOKA, B KOMTO TE3M MEPKM e 6bAAT NPUSIOXKEHU U B
KOMTO Ce 0YaKBa JOrOBOPHUST DOHA Aa Bb3CTAHOBW pa3Mepa Ha HETHaTa CTOMHOCT Ha akTuBuUTe cu. CpoKbT
oT 10 paboTHM AHKM MO M3pedeHne MbPBO 3arnoyBa Aa Teye OT U3TUYAHETO Ha 6 NocnefoBaTeNHN Mecela no
n3peyeHne NbpBeo.

OnoBecTaABaHETO MO W3peyeHWe MbpBO Ce M3BbpLBA HAa WHTEPHET CTpaHWuaTa Ha YNpaBnsBalwoTo
APYXXeCTBO M MO ApYr noaxoAsi Ha4yvH C Ornes yCTaHOBEHUTE CPeACTBa 3@ KOHTAKT C WUHBECTUTOpUTE.
YnpaBnsiBawoTo APYXeCTBO npeactaBs Ha Komucusata kKonue oT onoBecTeHaTa MHMOpMauMs A0 Kpas Ha
cneagalms paboTeH AeH cnef OnoBEeCTSBAHETO M U MHbOpMauMs 3a pe3ynTaTuTe OT NpeanpueTuTe MepKku
A0 10-0 uncno Bcekn Mecel A0 AOCTUraHe Ha MUHUManHus pasmep ot 500 000 ns..

®OHJA HsAMa kanuTan no CMUCbNA Ha TbProBCKUS 3aKOH W He Ce BNWUCBa B TbproBCKUS PErMCTbp Ha CbAa.
ToW ce cunTa 3a yuypeaeH OT MOMEHTa Ha BMNMCBAHETO My B perncTbpa, BoaeH oT Komucusita 3a pmHaHCOB
Haa3op.

Nmywectsoto Ha ®OHIA ce CbCTOM OT aKTMBM M MacvMBK, TO Ce yBeNM4YaBa WM HamanseBa CbObpasHO
NnpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OH/A, BKIHOYMTENHO B pPe3yNnTaT Ha NpoAadeHuTe unu
obpaTHO M3KyneHu asnose Ha ®OHIA.

YnpaensBawloTo APY)XXeCTBO OTAeNs CBOETO MMYLLIECTBO OT uMyLectBoTo Ha ®OHIA u cbCTaBs 3a Hero
camocTtositeneH 6anaHc. [eno3uTtapsa (baHkaTa-Aeno3uTap) oTYMTa OTAENHO MapUYHUTE CPpeacTBa U Apyru
akTmBn Ha ®OHIA wn oTaens HenapuyHMTE My aKTMBM OT COBCTBEHUTE CUM aKTMBWU. YMNpaBnsiBaLLOTO
ApPY>XeCcTBO M baHKaTa-Aeno3uTap He OTroBapaT Npea Kpeautopute cn ¢ aktuenute Ha POHIA. Kpeautopute
Ha YNpaBnsBalloTo ApyxecTBo 1 baHkaTa-geno3uTap MoraT Aa ce YAOBAEeTBOpSBAT OT NpuTeXaBaHUTe OT
Tax aanose BbB POH/A.

BHOCKM
BHockuTe B uMmyLecteoTo Ha ®OHZA moraT aa 6baat camo B napu.

Halt-MankaTa cyma, KOSiTO MHBECTUTOPLT MOXE Aa 3asiBM 33 npuaobueBaHe Ha asnose BbB ®OHIA e B
pa3mep Ha 100 (cto) neBa. B emMMCMOHHATa CTOMHOCT Ce BK/OYBAT pasxoAuTe 3a emuTupaHe. [pu
CKNtoYBaHe Ha [loroBop 3a CUCTEMATUYHO MHBecTpaHe (CUIMT), pasxoauTe MO eMUTUpaHe ce HauucnsBaT
BbPXY BCAKa MbpBa BHOCKA C/leAl CK/IOYBAHE Ha [0roBopa, CbOTBETHO BbpXY BCAKA MbpBa BHOCKA cnef
npeaoroBapsiHe YC/I0BMSITa Ha I0FOBOPA, KAacaeluy NpoMsiHa B pa3Mepa Ha MeceyHaTta BHOCKa.

®OHAODbT HsAMa NpaBo Aa eMUTUPA ASNOBE, YNSTO EMUCMOHHA CTOMHOCT HE € M3LASIO0 3annaTeHa.

[MpexBbpasiHE Ha AS/10BE

Osanosete Ha ®OHIA ce npexBbpnaT cBoboaHO, 6e3 orpaHuYeHust UM AOMbJHUTENHU YCNOBUS, criopea
BONSITa Ha COBCTBEHMUMTE WM, NpWU Cra3BaHe Ha ChneumduyHUTE W3UCKBaHWUS Ha [AEWCTBALLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ PUHAHCOBM MHCTPYMEHTH.

Cpenkn, no npexsbpnsiHe COH6CTBEHOCTTa Ha Beye emuTupaHn ot GOHAA aanose mexay pusnyeckn u
lopuanMYecKM nuua e AonyctuMa npu pea M YCroBusi, NpeaBUAEHW B [AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBT MO THAX CE€ M3BbPLIBA 4Ype3 MHBECTULUMOHEH MOCPEeAHUK, W3BbpLUBALL AENHOCT KaTo
pPerncTpaumoHeH areHT.

Coenkn no npexeBbpnsiHe cobCTBEHOCTTa Ha Beye emuTupaHm ot GOHOA asnoBe, 4ype3 AapeHue wu
HacneasiBaHe ce U3BbPLUBAT YPe3 MHBECTULMOHEH MOCPEAHMK, U3BbPLUBALL AEMHOCT KaTo perncTpaunoHeH
areHT.
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2.7.1. MNpaBa Ha NpUTeXaTenuTe Ha AsnoBe

Bceku oT AsinoBeTe AaBa Ha NpuUTeXaTensi C1 efAHaKBK NpaBa. Bceku Asn AaBa Ha CBOSi NpuTexXaTten npaso
Ha CbOTBETHA YacT OT MMyLLecTBOTO Ha ®OH/A, BKIOUMTENHO NPU HeroBaTa JIMKBMAALMS, NpaBO Ha
06paTHO M3KynyBaHe, NPABO Ha NojAaBaHe Ha Xasnba v NpaBo Ha MHdopMaums.

B cnyyaute Ha npuaobuTU YaCTMYHM AS/I0BE MMYLIECTBEHUTE MpaBa Ce NpuaobuBaT M yrpaxHsBaT
NPOMNOPLIMOHANIHO Ha NPUTEXaBaHWS! YaCTUYEH Asi.

NMpaBo Ha NnogaBaHe Ha anbu
MHBecTMTOpUTE MMaT npaBo Aa noaasaT xanbu, 6e3 Aa 3annawart Takca 3a TOBa, KaTo MHGOpMaumaTa

OTHOCHO Pefia 3a noaaBaHe M pasriexaaHe Ha Xanbu, UCKaHWsl U Bb3PaXXEHUSt Ha NpUTEXaTeNn Ha AS/oBe
Ha KONEKTUBHUTE MHBECTULMOHHM CXEMW Ce NpeaoCcTaBsi 6e3nnaTHO Ha MHBECTUTOPUTE M ce NybnukyBa Ha
MHTEPHET CTpaHMLUaTa Ha ynpaB/siBaLlOTO APYXKECTBO.

MpaBo Ha 06paTHO U3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHIA Moxe aa noucka Te aa 6baat 0bpaTHO M3KyneHu, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CrpsiHO B CiyyauTe, OnucaHu B Hactoswms MNpocnekT u lMpaBunaTta Ha
®OHA. VckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa Ce OTHACs 3a 4YacT WM 3@ BCUYKM MpUTEXaBaHW OT
WHBECTUTOpPA AS/0BE.

[paBo Ha nHdopmaums

Bcekn nputexaTen Ha AsnioBe MOXe Aa nonyyn nybnuyHa vHgopMaumsi OTHOCHO aAenHocTTa Ha ®OHIA,
cbabpxalla ce B HacTtoswmsa MpocnekT, Mpasunata Ha ®OHAA, [lokymeHTa C Ko4oBa MHMOpMaums 3a
NHBECTUTOpPa, 6 MeceyeH 1 rogulleH OTYETH, KaKTO M TakaBa, OTHacsLa ce 40 YNpaBnsBaLwoTo APYXeCTBO.
[OKyMeHTDBT C KtoyoBa MHGopMauns 3a nHesectutopute Ha ®OHIA, ce npeaoctaBsAT 6€3n1aTHO Ha BCEKU
WHBECTUTOP, KOWTO 3anuncea As/10Be, B pa3yMeH CPOK Npeau CKIoYBaHe Ha cAeskaTa.

MpocnekTsbT M nocnegHuTe nybnvkyBaHW roavleH M 6 MeceyeH (MHAHCOB OT4YET, Ce NpeaocTaBAT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOWTO >enae Aa Ce 3arno3Hae C TsAX, C Oornea B3eMaHeTo Ha
NHBECTULMOHHO peLLeHue.

Usnata nybnuyHa wuHbopMaumsita BbB Bpb3ka ¢ OOHIOA ce npeaoctaBs Ha pa3nofioXkeHWe Ha
NHBECTUTOPUTE N NpUTEXaTenuTe Ha AAN0Be Ha MHTepHeT cTpaHuuata Ha YnpasnsBalloTO APYXeCTBO —
www.ubbam.bg. lpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Cce npenocTaBs 6e3nnaTtHO xapTWeH
eK3eMnnsap oT uMHdopMaumsaTa B oduca Ha YNpaBnsBawoOTO APYXKECTBO, KAKTO M B MecTaTa (rvwertata),
KbAETO Ce M3BbpLIBa npoaaxba n 0bpaTHO M3KynyBaHe Ha asnose Ha POHA.

MpaBo Ha MKBUAALUMOHEH AN

Bcekn nputexaten Ha ganose Ha ®OHIA uma npaBo Ha 4acT OT uMmywectBoTo Ha ®OHJA npu Herosata
NMKBUAAUMS, CbOTBETHA Ha NpuTeXxaBaHWUTe AsnoBe. ToBa NpaBo MOXe Aa 6bae ynpaxXHeHO, AOKOKOTO
cnen yaoBeTBOPSIBAHETO Ha kpeautopuTe Ha POH/A e ocTaHano MMYLLECTBO 3a pa3npeaensHe. B cnyyan,
ye WMYLECTBOTO, OCTaHaNO Cfiel rMoraciBaHe Ha 3aAb/DKeHusATa KbM Kpeautopute Ha OOHOA, e
HEeOCTaTbyHO 3a WM3MNJawaHe Adena Ha BCUYKW WHBECTUTOPW, Te Ce YAOBJIETBOPABAT Cbpa3MEpPHO Ha
npuTeXxasaHuTe As10Be.

2.7.2. loKyMeHTH, yaoCToBepsBallM NpaBoOToO Ha CO6CTBEHOCT

Osanosete Ha ®OHAA ca 6e3HanuyHM. KHurata Ha npuTexartenute Ha asnose Ha ®OHIA ce Boau
oT'LeHTpaneH paeno3utap” A. 3a npuTexaBaHeTo Ha asnose oT ®OHIOA moxe aa 6bae wu3pageHa
Aeno3ntapHa pasnucka no nckaHe Ha MHBECTUTOP.
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2.7.3. MNpekpaTasaHe Ha POHAOA

®OHADBT ce npekpaTtsaBa nNpu cnegHuTe 0bcToATencrsa :

e O peleHre Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBnsBaLLOTO APYXECTBO;

e NpV OTHEMaHe paspelleHNETO Ha YNpaBnaBaLOTO APY)KECTBO 3@ OpraHU3MpaHe WU yrnpas/ieHWe Ha
OOHIA;

e KOraTo B CPOK A0 TpW Meceula cCnef OTHEMaHeE Ha NuuUeH3a, npekpaTsBaHe unu obsiBsiBaHe B
HECLCTOATENTHOCT Ha YNpaBnsBalloTo APYXXeCTBO He e u3bpaHo HOBO YNpaBnsBallo APY>KECTBO WUu
®OHADbT He e npeobpaszyBaH Ype3 CIMBAHE WY BVBaHe.

B 14-agHeBeH CpPOK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpatasaHe Ha ®OHA, YnpaBnaBalwoTo ApYy>KeCTBO
e ONMbXHO Aa nogage Ao Komucusata 3a (PUHAHCOB HaA30p 3asiBfieHWE 3a M3[aBaHe Ha paspelleHne 3a
npekpaTsBaHe.

MNpekpaTtasaHeTo Ha ®OHA ce nM3BbpLUBa MO pea 1 Npu YCnoBus, onpeaeneHn ¢ Hapeaba.

He moraT ga 6baaT Ha3HayaBaHu 3a NMKBUAATOPY YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTo
LAPY>XeCTBO MW Apyrn nuua, pabotunu 3a YnpasBnsiBalwoTO APYXECTBO, CrpSMO KOUTO € YCTaHOBEHO
CMCTeMHO HapyweHnue Ha 3OKWAMNKW, 3MMNUK, 3MNOUN wnn Ha akToBeTe no npunaraHeto uMm. [pu
npekpatsasaHeto Ha ®OHJA OTHOCHO 3aAb/DKEHWATa Ha NWKBMAATOpPa M 3alMTaTa Ha KpeauTopuTe Ha
®OHJA ce npunaraT CbOTBETHO un. 267, un. 268, an. 1 n 3, un. 270, un. 271 v 4n. 273 oT TbproBckus
3aKOH, KaTo (YHKUMUTE Ha pbKOBOAEH opraH no uyn. 270, an. 2 n un. 272, an. 4 ot TbproBCKUS 3aKOH Ce
N3MbAHABAT OT YNpaBnsBalloTo APYXeCTBO.

[okaTo He 6bae BpeMeHHO CnpsiHO 06paTHOTO M3KynyBaHe, npuTexaTtenute Ha asnose Ha ®OHAA morat
Aa v npogaaat. OcseH ToBa nNpv nukemnaauma Ha ®OHA, npuTexartenuTe Ha AS/10BE MMAT NpaBo Ha 4vacT
OoT uMmywectBoto Ha ®OHIA, cboTBETHAa Ha npuTexaBaHWTe AsnoBe. ToBa NpaBo Moxe fa 6bae
yrnpa>xHeHO, AOKOSIKOTO cnej YAOBNEeTBOpSBAHETO Ha kpeautopute Ha ®OHJA e ocTtaHano MMyLLECTBO 3a
pasnpegensiHe. B cnyyal, 4ye MMyLWECTBOTO, OCTaHanO C/ie4 MoracsiBaHe Ha 3aAb/DKEHMSITa KbM
kpegutopute Ha OOHOA, e HegocTaTbyHO 3a M3NMallaHe fJena Ha BCUYKUM MHBECTUTOpU, Te ce
YAOBNETBOPABAT Cbpa3MepHO Ha NpuTeXxaBaHUTe AS/0BE.

2.8. MocouBaHe Ha poHAOBUTE 60PCK UM NA3apUTe, HA KOUTO Ca KOTUPAHU WK TbpryBaHU
asnoBerte

KbM Hactosawmsa MmoMeHT, asnosete Ha POHZA He ce TbprysaT Ha “bbnrapcka ®oHgosa bopca — Coduma” ALl
WNW Ha apyr perynupaH nasap.

CobcTtBeHOCTTa BbpXy Aasanosete, usgageHn ot ®OHLA ce npexBbpns cBobogHO, 6e3 orpaHuyeHus u
YC/0BMSI, KaTo ce CnassaT pasnopeabute Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpoaaxba nnn obpaTHO U3KyNyBaHe Ha ASNOBE MOXE Aa Ce U3BbpLUBA €AWHCTBEHO B KIoHoBeTe Ha Obb
Al. JonmbnHuTenHa nHdopmMaums 3a Obb Al, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbpPXY ASSIOBETE C€ CYMTA 3a M3BbPLUEHO OT MOMEHTA Ha perncrpaums
Ha caenkaTta B “LleHTpaneH genosutap” AL.

MNpexBbpnsHETO Ha cobcTBeHOCTTa BbpXy AsdnoBe Ha ®OHA B cnydyauTe Ha JapeHue U HacneasiBaHe ce
M3BbPLUBA YPE3 JINLEH3MPAH MHBECTUUMOHEH MOCPEAHWK, M3BbPLUBALY AEMHOCT KaTo PEerncTpaumoHeH
areHT.

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

MoapobeH rpaduk Ha npoueaypata no OnpeaensiHe Ha EMUCMOHHA CTOMHOCT UM LEeHa Ha 06paTHo
n3KyrnyBaHe Ha ganosete Ha POHJA e Hanu4yeH B T. 2.16 OT HACTOALWMSA NPOCMEKT.

[elHocTTa no m3gaeaHe (nNpoaaxba) u obpaTHO M3KynyBaHe Ha AsinoBe Ha ®POHA ce ocbluecTBsiBa ype3
avctpmbyTtopa OBb ALL..
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®OHAbT HsMa NpaBo Aa eMUTUpPa ASNOBE, YMSITO EMUCMOHHA CTOMHOCT HE € U3LSNO0 3annaTeHa.

Oanosete Ha ®OHIA NOCTOSIHHO Ce wu3daBaT M M3KynyBaT obpaTHO, OCBEH B C/y4YauTe Ha BpPEMEHHO
CnupaHe Ha 0bpaTHOTO M3KynyBaHe.

YnpaBnsiBaloTO APYXXECTBO MMa CKIIKOYEH A0roBop 3a AucTpubyumsi ¢ OBB AJl, C KOWTO ce ocurypsiBa
Mpexa oT obucn (“ruweta”), KbAETO ce NpUeMaT NOpPbYKM 3a NOKYrNKa U 0b6paTHO U3KynyBaHe Ha ASN0BE U
Ce OCbLUeCTBsBaT KOHTaKTU C uHBecTuTopuTe Ha ®OHJA. ToBa ca kinoHoBeTe Ha “ObeanHeHa 6bnrapcka
6aHka” Al (www.ubb.bg) v BupTyanHuat knoH Ha “OBB” AJ] (http://ebb.ubb.bg).

YnpaBnsiBawoTo APYXeCTBO NpU Cna3BaHe Ha HOPMATUBHWUTE U3MCKBAHMS MOXeE Aa CK/KYBa AOroBopu 3a
paenernpaHe Ha YHKUMKM U AelCTBMS NO npoaax6aTa M 0bpaTHOTO M3KynyBaHe Ha asnose Ha KUC, kouto
ynpaBnsiBa, KakTo M AeferMpaHe Ha [AeMHOCTUM MO CbXpaHeHWe M aAMUMHWUCTPYMPaAHE Ha AS/IoBE Ha
npeanpuaTUS 3a KONEKTUBHO MHBECTUPAHE U C APYrn nvua,, Kato MHdopMauusaTa 3a Takmea AOroBOpU Lue
6bae cBOeBpeMeHHO paskpuTa.

®yHKUMUTE, KOUTO YNpaBnsBalLoTo APYXeCTBO Aenernpa Ha ,06eanHeHa Bvnrapcka baHka” AL no cvunata
Ha cknoyeHuns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIOYBAT:

e [pueMaHe Ha NopbYkK, BbB Bpb3Ka C ASN0BE Ha ynpasnssaHuTte oT ,OBb AceT MeHnaxMbHT” EALL
KONEKTUBHMU MWHBECTULMOHHM CXEMWU W MpeaBaHeTO MM 3@ WU3Mb/IHEHME Ha YNpPaBasBalloToO
LPY>XeCTBO;

e 0bcnyXkBaHe Ha HapedeHW nnawaHus no npueTUTe MOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KyrnyBaHe Ha AS/10BE Ha YNpaBnsiBaHUTE KONEKTUBHU MHBECTULMOHHN CXEMU;

e OCbLIECTBSIBaHE HA KOHTAKTU C MOTEHUMaNHW WHBECTUTOPU M MpuTexatenute Ha AA10Be Ha
KONEKTUBHUTE MHBECTULIMOHHN CXeMun, ynpasnssBaHu ot ,,O0bb AceT MeHnmxMbHT” EALL;

e V3BbPLUBAHE Ha MapKETUHI U peklaMa Ha AenHocTTa Ha ,0Bb Acet MeHnmxmbHT” EAL M Ha
yrnpaBnsiBaHUTE OT HEro KONEKTUBHN NHBECTULIMOHHU CXEMM.,

MopbykKM 3a n3gaeaHe unm 0bpaTHO U3KynyBaHe Ha Asnose Ha POHA ce npuemat oT cnyxuTtenun Ha “OBb”
A[l, Bcekn paboTeH AeH /HapedeH aeH T / B paMKuTe Ha paboTHOTO BpeMe C KMeHTU Ha baHkarta.

MopbukM 3a nsgasaHe unu obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nopasaT u ype3 BupTyanHus
KNnoH Ha “OBbb"” A/l.

MopbyukuTe 3a n3gaBaHe nnm 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA noaanenun cnep 17:00 4. Ha geH T
Ce M3MbJIHABAT MO LeHaTa, BannaHa 3a cneasawmsT paboteH aeH / HapedeH aeH T+1/, KoSTO ce onpeaens
Ha no-cneaBawms paboTeH AeH /HapeyeH aeH T+2 /.

MopbukMTe 3a mM3gaBaHe unM 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHOA craBaT HEOTMEHsieMW, ako
MHBECTUTOPBLT HE € NoAan Nopbyka 3a oTkas Ao 17:00 Y. Ha cblms paboTHUS AeH /aeH T /, Nnpe3 KOWTO ca
nofasaeHu.

3a nopbukK, nogageHn cneq 17:00 4., NopbyKkM 3a OTKa3 ce npuemat ao 17:00 4. Ha cnepBawms paboTeH
geH / peH T+1 /. Cneg TOBa, MOpbYKUTE 3a W34aBaHe WM 0OpaTHO WM3KynyBaHe, Ce cuuTaT 3a
HeoTMeHsIeEMN.

MNMopbyka 3a 0TKa3 ce nogasa oT cnyxuTten Ha “"Obb” ALl BbB BCUYKM C/ly4an Ha KOHCTaTMPaHW HETOYHOCTU
N HEMb/IHOTU B CbAbPXXaHNETO Ha Beye rnogageHata nopbyka.

Mopbyka 3a OTKa3 ce NodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMAT U3MNonBa BUPTyanHust KNoH Ha “Obb” A/l
KaTo 3aib/DKUTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.

MopbykMTe 3a MOKynka Ha asnoBe Ha ®OHIA ce M3MbAHABAT MO €MUCMOHHA CTOMHOCT, BKJIOYBALLA
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €MH A/ YBEIMYEHA C pa3XxoanuTe 3a EMUTMPAHE, KOSTO Ce M34McnsBa oT
YnpaBnsiBaloTo APYXECTBO NoA KOHTposa Ha baHkaTa-Aeno3vTap Ha AeHs cneasall AeHs Ha NoAaBaHeTo
1M / HapeyeH AeH T+1 ,/[eH, B KOMTO Ce U3BbPLLBA OLEHsIBAaHETO” /, HQ OCHOBATa Ha KOTUPOBKUTE KbM AEH
T ,A€Hs, KbM KOMTO Ce M3BbPLUBA OLEHKATa” UM ,OeHs, 3a KOWTO Ce OTHacs oueHKkaTa” Ha MHaHCOBUTE
WHCTPYMEHTW, BKJItOYEHM B nopTderina Ha ®OH/A.

Hanpumep, ako MHBECTUTOPBLT Modage Nnopbyka 3a MoKynka winm obpaTHO M3KynyBaHe B CpsiAa, 3a Tasu
nopbyka ca BanvAaHN LEHUTE, OTHACALWM Ce 3a Cpsaaa, KOUTO ce OnpeaensT Ha cnefsawms paboTeH JeH T.e.
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YeTBBLPTLK M ce 0baBaBaT Nyb6AMYHO B YETBBLPTLK (MM Ha cneagawmst paboTeH AeH, aKo YeTBBLPTHK €
ob6sBeH 3a HepaboTeH).

MopbukmMTe 3a 06paTHO M3KynyBaHe Ha Asnose Ha ®OHA ce n3nbaHABAT NO LeHa Ha 06paTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eAWH Ass, KOATO Ce M34MCnsBa OT YNpaBnsiBalloToO
LPY>XeCTBO NnoA KOHTpona Ha baHkaTa-geno3utap Ha AeHs cneagall AeHs Ha NoAaBaHETO UM / HapeyeH AeH
T+1 ,0€H, B KOWTO Ce M3BbPLUIBA OLIEHABAHETO” /, HA OCHOBaTa Ha KOTMPOBKMTE KbM AeH T ,O€HS, KbM
KOMTO Ce M3BbpLLUBA OLIEHKaTa” WK ,[EeHs, 3a KOWTO Ce OTHAca OueHKaTa” Ha (MHAHCOBUTE UHCTPYMEHTH,
BKJIOYEHU B nopTdenna Ha ®POHA.

Bcnuky NOpbYUKKM 3a MOKYNKa MAn 06paTHO U3KynyBaHe, NOSyYeHU B nepuoaa Mexay ABe M34MCIsSBaHWUS Ha
€MVCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KynyBaHe, Ce U3Mb/IHSABAT MO €4Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha MOpbYKM 3a M3gaBaHe (npopaxba) M obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHIA upe3
Mb/IHOMOLWHMK € [O0MYyCTUMO, CaMO akO Ce MNpeacTaBu OpurnHan WAW HOTapuanHo 3aBepeH Mpenuc oT
HOTapuvanHO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBUTENHa BacT 33 W3BbPLUBAHE Ha
YNPaBUTENHU WM pa3nopeanTeNiHn AeNCTBUS C (DUHAHCOBM MHCTPYMEHTU. M3MCKBAHETO NO NPeaxoAHOTO
n3peyeHne He ce npunara Npu nogaBaHE Ha MOPbYKM Ype3 NULUEH3UPaH WMHBECTUUMOHEH MOCPEAHMK.
MNMoaaBaHe Ha NOpPbYKK Ype3 BupTyanHus knoH Ha “Obb” A[l, Ype3 Mb/IHOMOLLHUK € HEMPUIOXUMO.

,OBb AceT MeHMmKXMBHT” EALl M OCUrypeHuTe OT YMpaBnsBalloTO [APYXECTBO ruUleTa, He HOCAT
OTrOBOPHOCT MpwY MoJaBaHe Ha Mopbyka OT KIMEHTU B nepuoaa mexay 16:45 n 17:00 yaca, B cnyyan ye
CbOTBETHATa Mopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornen TeXHOMOrMYHOTO BpeMe,
HeobXx0AMMO 3a BbBeXAaHe Ha nopbyKaTa.

2.10. Ycnoswus u pen 3a usgasaHe U 06paTHO U3KyNyBaHe Ha AsNloBeTe U 06cToATeNncresa, Npm

KOMTO MOX«e Aia 6bae cnpssHO 06paTHOTO U3KyNyBaHe

2.10.1. Ycnosus u pep 3a usaasaHe (npoga)6a) Ha gsanose

MopbykaTa 3a NOKynka Ha asnose Ha ®POH/A ce n3nbnHABa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHeTo 1.
MHBeCTUTOPBT NoMyYaBa NOTBbPXXAEHME 3a cAeNKkaTa, KOeTo MoXe Aa 6be nosyyeHo KakTo cneaga:

e JIMYHO, Ha MSICTOTO Ha MoAaBaHe Ha rnopbykaTa — 6e3 3annalwlaHe Ha AONbIHUTENHU Pa3Xoaum.

e ype3 eNeKTPOHHAa MOoLWA, Ha MOCOYEH OT K/IMEHTa eNeKTPOHEH ajpec, KaTo KAMEHTbT M3PUYHO €
npeanoyYen TO3M HauvMH 3a NpefoCcTaBsHE Ha MHGOpMauMs npea NpefoCcTaBSAHETO W Ha XapTueH
HocuTen.

e B Mogyna U-oHA, KbM cucTeMaTa 3a efneKTPOHHO 6aHKkupaHe, 3a MopbuykWUTE MOAAAEHU uYpe3
BUpTYyanHus kKnoH Ha Obb Al (https://ebb.ubb.bg). NoaaBaHeTo Ha NOpbYKM Ype3 BUpTyanHUs KIoH
€ NpUIoXKMMO CaMo 3a HU3NYECKK nmua.

,OBb AceT MennmxMbHT” EALl n3gasa (nNpoaasa) Asnosete 3a cMeTka Ha POHAA ype3 amnctpubyTtop ,,ObB"
Al. WHBecTuTOpUTE 3anuceBaT ASN0BE HA OCUrypeHuTe OT AucTpubyTopa ruweta. 3aniawaHeTo Ha
AsinoBeTe ce M3BbpLUBa N0 6aHKOB MbT, KATO 3a LieNITa Ce M3BbPLUBAT CIEAHUTE AEUCTBUS:

[NoaaBaHe Ha Nopbyka B KNOH Ha “ObB” Al

Mpy nogaBaHe Ha Mopbyka 3a 3anucBaHe (Nokynka) Ha asnose Ha ®OHAA B knoH (oduc) Ha OBb AL,
KOraTo WMHBECTMTOPBT HsAMa pa3nnawatenHa cmeTka B 6aHkaTa, Takasa cneasa aa My 6bae otkputa. B
MPOTMBEH Cllyyal nopbyka 4pe3 KIoH Ha ,,OBB” ALl He Moxe Aa 6bae noaaaeHa. MckaHeTo 3a ToBa Moxe
Aa 6bae HanpaBeHO /IMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLLEHO OT Hero nuue (pecnekTMBHO 3aKOHHUS
My npeactasuten). Mo Taka OTKpuTaTa CMeTKa WMHBECTUTOPBLT MOXe Aa BHAcS M TernM napu no BCSKO
BpeMe, OT BCeKM K/IOH Ha 6aHKaTa, BKIOUMTENHO M Aa ce pa3snnalla C Hes.
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MIHBECTUTOPBT € ANbXEeH fAa OCUrypyv Mo CMeTKaTa CUM HaIMYHOCT, AOCTaTbYHa 3@ W3MbJHEHWE Ha
nopbuykaTa.

CbbpaHuTe cyMu (MO EMUCUMOHHA CTOMHOCT) Ce aKyMynupaT B CrneumanHa cbbupaTenHa CMeTka, OTKpuTa B
,OBB” Al, OT KOSITO Ha CbLUMS MM HaW-KbCHO Ha cneaBalumst paboTeH AEH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

[MonaBaHe Ha Nopbyka Ype3 BupTyanHus kioH Ha “"OBb AAl”

Mpy nogaBaHe Ha MOpbYKa 3a Mokynka Ha asnose Ha ®OHIA upe3 BupTtyanHus knoH Ha ,Obb” AL,
KMEHTLT CneaBa NpeaBapuTenHO Aa e cktoumn [oroBop 3a nogaBaHe Ha MOpPbYKM OT KaneHTu ¢ “Obb
AceT MeHnpxmbHT” EALl nnn porosop ¢ ,,OBB" Al n [orosop 3a enekTpoHHO 6aHkupaHe ¢ ,Obb” ALl. C
noaaBaHe Ha CbOTBETHATa Mopbyka vpe3 BupTyanHus knoH Ha ,OBbb” Afl, KIMeHTLT AaBa CbrnacneTo Cu,
rnocoyeHaTa OT Hero pasnnalwatenHa cMeTka Aa 6bae 3aab/hkeHa A0 pa3Mepa Ha cymata, Heobxoauma 3a
M3MbJIHEHME Ha NopbyKaTa.

B MOMeHTa Ha noaaBaHe Ha nopbyKaTa, CpeAcTBa Mo nocoyeHaTa cMeTka, ce 6nokupat B nonsa Ha ®OHA,
[0 MOMEHTa Ha M3MNb/IHEHWE Ha nopbykaTa (pecn. CKIYBaHe Ha caenkata). MNopbykaTta ce M3nbHABa, A0
pa3Mepa Ha 6nokuMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTo nogageHaTta nopbyka € nog MUHUManHUST
pa3Mep Ha MHBeCTMUMSTA.

HHBecTutopsT MOXe Aa nogage rnopbyka 3a oTtkas go 17:00 4. Ha cblyns paboOTeH A€eH, creq
KOEeTOo rnopwvYKara 3a NMoKyrnka ctaBa HEOTMEHSEMA, CbI/IaCHO AEHCTBALJOTO 3aKOHOAATEJICTBO.
3a nopvyku, nogapgeHn cneg 17:00 4., nopvYkH 3a OTKa3 ce npunemar go 17:00 4. Ha
cnegBawmns paboreH fgeH. Cneq ToBa, MOpvYKUTE 3a M3faBaHe Ha AA/IOBE, Ce€ CYUTAT 3a
HEOTMEHSIEMH.

Cnep onpeaensiHeTO Ha eMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHIA, cMeTkaTa Ha nojanus Nopbyka 3a
nokynka (ako mopbykata € nogajeHa B KMoH Ha ,OBB” AJl) ce 3agb/ikaBa C pa3Mepa Ha 3asiBeHaTa B
rnopbyKaTa 3a NoKynka Cyma, KOSITO Ce pa3fens Ha onpefeneHaTa 3a eauH Asn ueHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae M3gageHo LsAIo YMCiIo ASN0BE, MHBECTUTOPBT NpuaobusBa M YacTUYeH Asn, KaTto
BposT 3aKyneHW AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HaK Cnej AeceTuyHaTta 3anetas. AKo
nopbyKaTa 3a MoKynka e nogageHa B oduca Ha YnpasnsiBalloTo APYXECTBO, TS Ce U3MNbJHSBa A0 pa3Mepa
Ha NpeABapuTeNHO NpeBeaeHaTa M 3asiBeHa B Hesl CyMa, KOSITO Ce pa3fenis Ha onpeeneHaTa 3a eavH Asn
€MWCMOHHA CTOMHOCT M BpOSIT 3aKyNeHN As/10Be Ce Onpeaens no Beye onvcaHns HauuH.

KoraTto HanuyHute vnu npeasapuTenHO MpeBeAeHn Mo nocodeHaTa OT MHBECTMTOpa CMEeTKa CpeacTBa ca
HeAOCTaTbyYHM 3a YAOBNETBOPSIBAHE HA UsMaTa NOpbYka, TS CE M3MbJAHSABA YacTMYHO, A0 pa3Mepa Ha
HanunyHaTta (NpeBegeHa) cyMma.

AKO MHBECTUTOPBT € 3as1BWU/1 B MOPbYKaTa, Ye Xenae Aa npuaodme usno Yncnio Asiose, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbuykara.

Mpn nogaBaHe Ha NMopbyKa 3a MOKYMKa Ha ASN0BE MHBECTUTOPBLT MOXe Aa orpaHuyn 6pos Asnose, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobyBaHe Ha no-
ronsiMm 6pol AsnoBe OT MOCOYEHUS B OFPaHUMYEHMETO, MOpbYKaTa Ce M3MbJHSBAa A0 pa3Mepa Ha
OrpPaHMYEHNETO M Ce Npunara peabT 3@ Bb3CTAHOBSBAHE Ha CyMM.

MHBECTUTOPLT MOXKe Aa 3asiBM U MOCoYM 6ol AsSNOBe, KOUTO Xenae Aa 3akynu. B To3u cnyyait, nocoyeHnTe
ASNOBe Ce YMHOXaBaT Mo nocseaHaTta 0b6siBeHa eMUCMOHHA CTOMHOCT U ce 610KMpa OpUEHTUPOBBYHA CyMa,
3a M3Mb/IHEHMETO Ha nopbykaTa. Cnea U3yncnsaBaHETO Ha EMUCMOHHATA CTOMHOCT, CAenkaTa ce U3MbJHsBa
CNpsIMO 3asiBEHUSt Bpoi ASANOBE, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOSTO € BajuAaHa 3a AaTaTa Ha
nofaBaHe Ha NopbykaTa 3a NoKyMKa.

B cnyyan, ye v3paBaHeTo (Mpogaxbata) Ha asnoBe Ha ®OHAA 6bae npeycTaHOBEHO MO peda M npu
YCNoBuMsATa, ONUCaHU B HaCToALWMSA MNpocneKkT, NOpbYKUTE 3a MOKYMNKa, KOUTO ca NoAajeHu cned nocnefHoTo
06siBiIBAaHE Ha €MUCMOHHAaTa CTOMHOCT MPeAu HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrMMpaHe, He ce
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n3nbaHgaBaT. [MOKynkKaTa Ha As10Be Ce M3BbpLUBA Cied Bb30OHOBSABAHETO Ha M3aaBaHeTo (npoaaxbaTta) Ha
asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBa NOpbYKa MO ONMCaHUS NO-rope pea.
Ha u3nbnHeHne nognexar caMo peAoBHO MOAAAEHUTE MOPBLYKM 3a MOKYMNKa Ha AsnioBe. TOBa ca MOpPbYKM,
noaajeHn B CbOTBETCTBME C BCUYKWM M3UCKBAHWUS, ONUCAHM B HAacToAWMS pa3aen Ha lMNpocnekTa.
Mpy nunca, HesICHOTa WM NPOTUBOPEYME MeXAY PEKBU3MTU HA NopbyKaTa u/unm HeobxoanMm NpunoXeHus
KbM Hesl WM HecrnaseaHe Ha HeobxoaMMM yCroBMS 3a 3aKynyBaHe Ha asnoBe Ha ®OH[A, nopbykaTa 3a
MOKYyrKa ce CMSATa 3a HeBasiMAHa U He ce U3Mb/HSBA.
MuHnmanHusaT pasmMep Ha MHBECTHUMNATA 3a npHugobmusBaHe Ha gsanose Ha ®OHAA e 100 (cro)
J1eBa. B eMUCHOHHaTa CTOMHOCT Ce BK/TIOYBAT Pa3XoAgNTe 3a EMHUTHPAHE, KAKTO C/1E4QBA :
- Mpn nHBecTnumsa ao 25 000 neBa (BKAOUUTENHO) — 2 (ABE) HA CTO OT HETHaTa CTOMHOCT Ha
aKTVMBWTE Ha eauH asan;
- MNpun uHBectnums ot 25 000 nesa ao 100 000 nesa (BkntouMTENHO) — 1.5 (€4HO UANO M neT
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH As;
- Mpun nHBectnumsa ot 100 000 nesa ao 200 000 neBa (BkAtouMTenHo) — 1 (egHO) Ha CTO OT
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn;
- Mpn nHBectnumst Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT
Ha akTMBMTE Ha 1 asn.

MHBECTUTOPBLT NoslydaBa NOTBbPXKAEHME 3a CAesikaTta Nnpu MbpeBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasd Ha
NbpBUA pa60TeH AeH, cneaBall U3Nb/IHEHUETO Ha NMOPbYKATa, 3a KOETO CE Mpwunara peabvTt, NPpUNOXKUM 3a
NnoTBbpPXXAaBaHE Ha U3MbJ/IHEHU MOPBYKU 3a EMUTUPAHE Ha AANOBE.

PekBnantnTe Ha NopbyKaTa 3a eMUTUpPaHe, ca ornpeaesieHn B Hapen6a.

CucreMaTuyeH UHBECTULUMOHEH MJ1aH

“Obb"” Al ckno4yBa C uHBecTUTOpW, GU3MYEeCKM nuua u [loroBop 3a CUCTEMATUYHO WHBECTUpPaHe
(CuctemMaTnyeH MHBECTULMOHEH niaH-CUMM), no cunata Ha KOMTO MEPUOAMYHO Ce U3MbIHABAT, Ha M3bpaHu
OT MHBECTMTOpa AaTK, NOPbYKM 3a 3anMcBaHe Ha AsanoBe, eMuTupandn ot ®OHJA.

Mpu cknouBaHe Ha Jorosop 3a CUIM, MHBECTUTOPBLT MOXe Aa u3bepe MeceyHa W/WAM TpUMeceyHa
NepuvoaMYHOCT Ha BHOCKMTe. CblO Taka, MOXE Aa MNOCOoYM pasfMyHM AaTv 3@ CbOTBETHAaTa BHOCKA.
Hanpumep, vHBeCTMTOpPBLT nocoysa BHOcka BbB POHJA € MeceyHa NepuoauyYHOCT Ha Aata 25-Tm m ¢
TpYMeceYHa NepuoaNYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a M360p 1 Ha pa3nnyHn CMETKM, OT KOUTO Aa
6baaT cbbupaHuM BHOCKUTE.

Mpu ckntoyBaHe Ha [loroBop 3a CMCTEMATMYHO MHBECTMpaHe, MHBECTUTOPBLT Ce 3aAb/kaBa Aa OcuMrypu no
CMeTKaTa/ute cn msbpaHaTa OT Hero CyMa/m 3a WMHBECTUpaHe, Ha MocodeHaTa B AOroBopa AaTta/u wm
HanM4yHoOCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHWE Ha NopbykaTa. CMeTKaTa/uTe Ha KneHTa ce
61oKknpa/T B AEHS Ha nogasBaHe Ha MopbykaTa M Cce 3aAb/mKaBa/T Ha cneasawms paboTeH AeH, cnea Kato
MMa W3YMCNIEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKyrnka MO [AOroBop 3a CUCTEMATUMYHO
NHBECTUPaHe ce reHepupa/T aBTOMAaTUYHO HA NOCOYEHUS OT MHBECTUTOPA AEeH/HU 3@ UHBECTUpPaHe, C KOETO
nopbykaTta/ute ce cuuta 3a nogageHa/w. B cnyyauTte, npu KOUTO u3bpaH OT MHBECTUTOpa Nepuoj Ha
MHBECTUpaHe CbBnaga C HepaboTeH fAeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cyuTa/T 3a
nofageHa/v Ha Mbpeusa cneagaly paboTeH aeH.

B cnyyaln, ye WHBECTUTOPLT HE € OCUIypWn AOCTaTbY4HO CpeAcTBa MO CMeTKa CUM B AeHs u3bpaH 3a
WMHBECTUpPaHe, nopbykaTa Ce cYMTa 3a HeBanmAaHa, KaTto Ce aHy/Mpa aBTOMAaTUYHO OT cucTemMaTa M ce
NnpeMrMHaBa KbM CnefBalums nepuos Ha uHeectupaHe (T.e. MHBECTUTOPBLT NPOoMnycKa BHOCKATA CU U TS He ce
Npexsbpis KbM CneaBalums nepos Ha UHBECTUPaHe).

AKo B npoab/KeHue Ha 3 (Tpy) nopeaHu nepvoaa MHBECTUTOPBLT HE € OCUrypun no cMeTkaTa cv nsbpaHara
CyMa 3a MHBEeCTUpaHe, AOroBOPbLT Ce npekpaTsiBa aBTOMATUYHO.
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MuHuManHuaT pasMep Ha HHBECTUUNATA NPH 3aKyrnyBaHe Ha AsisioBe Ha ®OHLA, 3a nopvykHTe
H3NMbJ/IHABaHN Ha 6a3arta Ha CK/IFOYEH /[JOroBop 3a CHCTEMATHYHO MHBECTHPAHE € B Pa3sMep Ha
100 (cro) nesa.

2.10.2. Heo6xoanMMn QOKYMEHTHU, KOUTO NpeacCTaBA UHBECTUTOPDLT (3aABUTENNAT) NpU nogaBaHe
Ha nopbuka 3a gsnose Ha POHAA. Jlerutumauus. MpeacraBuTeNncTso.
2.10.2.1. Jlermtumaums

JlerntumMaumsaTa Ha MHBECTUTOPA Ce WM3BbPLIBA NPV YCNOBUSTA 3a perucTpaums n unaeHtTudukaums Ha
K/IMEHTU CbINacHO BbTPEWHO HOPMATUBHUTE [AOKYMEHTW, pernaMeHTupawin uaeHtudukaumsata u
BepUdMKauMaTa Ha CaMOJIMYHOCTTA Ha KIMEHTa M obwuTe yCnoBus 3a NAaTEXHN yCnyrm Ha auctpnbyTtopa —
,OBB" Al. Obwute ycnosmsi Morat Aa 6bAaT HaMepeHW Ha WHTEpHeT CTpaHuuaTta Ha ,0bb" AL -
www.ubb.bg, B cekunsaTa ,Tapudu n O6wm ycnosus®.

MonaBaHe Ha nopbYyKa nNpu HacieasBaHe No 3aKOH
I'Iopqua 3a O6paTHO M3KynyBaHE Ha CIJMHaHCOBVI MHCTPYMEHTU NOAaAEHA OT HaCNlEAHNLUU MO 3aKOH HE MOXXe

Aa 6bae NPpUETa, Npean NpPeEXBbLPNAHETO Ha d)VIHaHCOBI/ITe MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHUTE
nnua — HacnegHuun npun pernctpaunoHEH areHT. Cnep NPEXBbPIAHE Ha d)I/IHaHCOBI/ITe MHCTPYMEHTU MO
NOACMETKA Ha Nnue — HacneaHukK, CblUAT I'IpVILlO6VIBa BCUYKHK I'IpaBa/3aﬂ.'bﬂ)KeHVI$| Ha CBOSA Hacneaoaaten
CrpsaMO TE3N UHCTPYMEHTU.

MonaBaHe Ha NOPbUYKA NPV HacneaAaBaHe Mo 3aBellaHue

lMopbuka 3a O6paTHO M3KynyBaHeE Ha (bMHaHCOBVI MHCTPYMEHTU NoAaAEHA OT HacneaHNUU No 3aBEllaHUE He
Moxe pa 6bae npueTta, npean MNpexBbpfSIHETO Ha (PUHAHCOBUTE WMHCTPYMEHTW MO MNOACMETKA Ha
CbOTBETHUTE /NMUA@ — HacneaHuuM npu perncTpaumoHeH areHT. Cnen npexsbprisiHe Ha (UMHAHCOBUTE
MHCTPYMEHTU NO NOACMETKA Ha Nuue — HaCnegHUK, CbLUUAT I'IpVI,CI,O6MBa BCMYKM NpaBa/3aab/HKEHNS Ha CBOS
Hacneaoaaten CnpsamMo Te3n MHCTPYMEHTH.

Jabenexkn:

1. Koraro HopMatuBeH akT MpeaBMKAE AOMBIHUTEIIHN UINCKBaHUS 38 JIETUTUMauns U MpeqCcTaBnTesicTBo,
T€ Ce U3MBb/HABAT OT Ypas/isgBaloToO APYKECTBO (MOAU3NMBIIHUTENS) MPU A[AENHOCTTA 110 MU34aBaHe
(npbogax6a) n 06patHo n3KyrlyBaHe Ha As/108€ Ha ®OHLA HE3aBUCHMO Ye HE Ca U3PUYHO IMOCOYEHU B TE3MN
rpoyesypu.

2. [lpn cgesnikute u rialaHmsTa 3a rokyrka Ha 4a/108e mexgy @OHLOA n YyxkgecTparHHn JimLya-nHBECTUTOpU
Ce Cr1azBar 0cobeHuTe rpaswia Ha BaslyTHus 3aKoH, 3aKOHa 38 AaHbUUTe BbPXY AOXOANTE Ha PUMYECKUTE
J/muya, 3aKoHa 3a KOPIriopaTusBHO OAOX0AHO 06/18raHe M 3aKOHa 3@ HaCbpPYaBaHe Ha MHBECTULMNTE, U Ap.
OTHacaLm ce [0 Te3n JImLa.

Pen 3a nogaBaHe W pasrnexaaHe Ha Wanbu, MckaHusa um Bb3pPaAXKEHUA Ha MPUTEKATEJIN Ha
aasnoBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a geviHocTTa cv NO aAMMHUCTPUPAHE Ha ASNOBETE, BKOUUTENHO MPaBHM YCIYrU U CYETOBOAHWN YCIYTy
BbB Bpb3Ka C ynpaBfieHMe Ha aKTUBUTE, UCKAHWUS 3@ MH(OPMaLUs Ha UHBECTUTOPUTE, OLEHKA Ha aKTUBUTE
N M34YNCNSIBaHE LieHaTa Ha ASSI0BETE, KOHTPON 3a Cra3BaHe Ha 3aKOHOBUTE M3UCKBaHMS, BOAEHE HA KHUraTa
Ha npuTexaTenu Ha Asn0Be, pa3npedeseHve Ha AVBUAEHTW U ApYrn NnawaHus, uigasaHe, npogaxba v
0bpaTHO M3KynyBaHe Ha AANOBE, M3MbJIHEHWE Ha AOroBOpu, BOAeHe Ha OoT4veTHocT, U ap. "Obb Acert
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MeHnaxMbHT” EAZl BOAM cneumaneH AHEBHMK Ha MOCTbNUAMTE Xanbu Ha npuTexaTenu Ha As/10BE Ha
KONEKTUBHMU MHBECTULUMOHHM cxeMn. “"OBb AceT MeHMmxMbHT” EA[l pasrnexaa v CbxpaHsBa NocTbnuaure
Xanbu.
2. NHBecTMTOpUTE MMAT NMpaBo Aa nodasaTt NUCMeHu xanbu, 6e3 aa 3annawat Takca. MHdopmMauus OTHOCHO
pefa 3a nofasaHe v pasrnexaaHe Ha xanbu, UM ce npegoctass 6e3nnaTHO, Npy NOUCKBaHe.
3. ViHBecTuTOpPUTE MOraT Aa noAasaT NUCMeHU xanbu Bcekn paboTeH aeH ot 8.30 go 17.00 vaca :

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

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

e Pepa 3a nogasaHe Ha xanbu e gocTbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na moxe aa 6bae pasrnefaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT cneaBa Aa NOCOYM BEPHWU AAHHM
3a cBosiTa maeHTudmkaumss — umeHa, EMH wn ap, kakTto u agpec 3a obpaTHa Bpb3ka — agpec 3a
KopecnoHaeHuus, TenedoH, agpec Ha enekTpoHHa noLa v Aap.
5. Xanbata ce pasrnexaa ot “OBb AceT MeHumxMbHT” EA[l, Npu KOETO Ce aHanu3upa nocTbnunata
xanba, nposepsiBaT ce AaHHWUTE, cbbupaT ce AoKasaTesncTBa U Ce npeanpueMaT CbOTBETHUTE MepKu Mo
pellaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha xanbonoaatens ce usnpawia MOTMBUPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHM AHWM OT aaTaTa
Ha NOCTbMBaHETO Ha XanbaTa.
7. OcseH npepg ,,Obb AceT MeHnmKMbHT” EA/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa »anbu npea
KomucuaTa 3a prHaAHCOB HaA30p M ApPYrv AbpXXaBHU OpraHu. Bcekn MHBECTUMTOP MMa NpaBo Ha U3Non3Bsa
npaBHO ponyctumute B Penybnuka Bbnarapusi cpeacrtBa 3a Meamaums, M3BbHCHAEOHM cCriopasyMeHust U
Apyrn opMM 3a U3BBbHCHAEOHO pellaBaHe Ha CrnopoBse

2.10.3. YcnoBus M pep 3a obpaTHO M3KynyBaHe Ha AsJIoBe U 06CTOATENCTBaA, NPU KOMUTO

06paTHOTO U3KynyBaHe Mo)ke ia 6bae BpeMEeHHO CnpsiHO

2.10.3.1. MNMopbuka 3a 06paTHO U3KynyBaHe

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

Ta3n nopbyka ce U3Mb/HSABA, CaMO ako ASNOBETE Ce BOASAT MO K/IMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,,OBB” Al B “LieHTpaneH aenosutap” A. B cny4yai, Yye ASN0OBETE Ce CbXpaHsBaT MO KMEHTCKa
NOACMETKA Ha MHBECTUTOpA KbM CMeTKa Ha MHBECTUUMOHEH NnocpeaHuK, obpaTHO M3KynyBaHe Ce U3BbpLUBA
CaMo cnej NPeXBbPASHETO Ha Te3n ASN0Be MO KIMEHTCKA NOACMETKA Ha MHBECTUTOPa KbM cMeTKa Ha ,,OBb”
ALl B “LeHTpaneH geno3utap” AL.

O6paTHOTO M3KynyBaHe Ha Asnose Ha ®OHA ce ocbluecTBsBa Ype3 MNofaBaHe Ha MMCMEHa Mopbyka OT
3assuTtens (nputexaten Ha asnose Ha @OOHA, ynb/HOMOLWEHO OT HEro fvue WM 3aKOHHUS My
npeacrasuten) o ,0Obb"” AZl. MNMopbykaTa ce nogasa Ha MecTaTta 3a npoaaxba u 0bpaTHO U3KynyBaHe Ha
asinose Ha ®OHA.

MNucmeHaTa nopbyka € no obpasey ¢ MUHMMANHO CbAbpXaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
AOKYMEHTU, KOUTO Ce NpeaoCTaBAT KaTo MPUIOXKEHUS KbM MOpbYKaTa, ca NOCOYeHM Mo-A0sy B HAaCTOSALWMS
pa3gen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnoBe Ha POHJA ce ocbLuecTBsiBa U Ype3 BuptyanHus knoH Ha “"Obb” A/L.
MopbykaTa 3a 06paTHO U3KynyBaHe Ce M3Mb/IHSABA MO LeHaTa 3a 06paTHO U3KynyBaHe, KOSTO e onpeaeneHa
3a Hal-6n13Kkusa aeH, cneasall AeHS Ha NoAaBaHETOo M.

Mpn nopbyka 3a 06paTHO M3KyMyBaHE, WHBECTUTOPLT MOXE Aa 3asBuM 6ponM unmM cyma Ha 0b6paTHOTO
N3KynyBaHe.
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Cnepn onpefensiHeTo Ha UeHaTa 3a obpaTHO M3KynyBaHe Ha eanH Aan Ha ®OHJA, koraTo MHBECTUTOPDLT e
3asBuN 6poi AsnoBe 3a 0bpaTHO M3KynyBaHe, OpOST AS/OBE 3asiBEH B MOpbYkaTa Ce yMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa ce npeBexzaa Mo CMeTKa Ha MHBECTMTOpPA, NMOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NoCcoYMn CyMa, TO TS Ce pa3fens Ha LeHaTa 3a 06paTHO M3KyrnyBaHe, OroBecTeHa u
BaNMAHa 3a HaW-6nmM3KkMs AeH, A0 AeHs Ha nojaBaHe Ha MopbykaTa M MO TO3M HAauMH ce onpeaens
OPUEHTUPOBLYHUAT Bpoi AsnoBe, KOMTO cneaBa fAa 6baaT M3KyneHW, 3a Aa Ce yAOBNETBOPM CyMaTa Ha
nopbukata. Te3u asnose ce 6nokunpar.

Cnepn onpepensiHe Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eauH asan Ha ®OHJA, nocoveHaTa B nopbykaTa
CyMa Cce pasgens Ha Tasu CTOMHOCT U ce onpeaens 6posiT AsnoBe, KOMTO crieaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YABOJSIETBOpSIBaHE Ha MocouveHaTa oT KaneHTa cyma. ®OHJA He HauucnsiBa Takca 3a 06paTHO
M3KynyBaHe, NopaaM KOEeTO LieHaTa Ha 06paTHO M3KynyBaHe Ha €4MH As € paBHa Ha HETHaTa CTOMHOCT Ha
eaviH asan.

MopbukaTta 3a 06paTHO u3KynyBaHe Ha Asnose Ha ®OHJA ce n3nbaHABa B Cpok A0 10 AHKM OT gaTtaTta Ha
nofaBaHEeToO 1.

HHBecTuTOp®T MOSKE Aa nogase nopvyka 3a oTkas Ao 17:00 4. cviymss paboTeH A€H, CJ1IEQ KOETO
nopvyYykara 3a oO06paTtHO M3KynyBaHe CTaBa HEOTMEHSIEMAa, CbI/IACHO AeHCTBaljoTo
3aKOHOA[AaTe/ICTBO. 3a NMopvYKkH, nogageHn cneq 17:00 4., nopvYKku 3a OTKa3 ce npHuemMar 4o
17:00 4. Ha cnegBawyns paboreH geH. C1eq ToBa, NOPbYKHUTE Ce CYNUTAT 3a HEOTMEHSIEMM.

B cnyuan, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha POHIA 6bae BpeMeHHO ChpsiHO MO peaa W npwu
yCnoBuaTa, OMUCaHW B 3aKOHOAATENCTBOTO M HacToswms pocnekT, nopbykuMTe 3a 06paTHO M3KynyBaHe,
KOWUTO Ca nofafeHu cnepj nocneaHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npean HavanHaTta
[aTa Ha CpoKa Ha BPEMEHHOTO CrupaHe, He ce u3nbiHsBaT. O6paTHOTO WM3KyrnyBaHe Ha AsfnoBe ce
M3BbpLUBA Cnel Bb30OHOBABAHETO Ha 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OHOA, ype3 nopaBaHe Ha
HOBa MopbYKa No OnMcaHus no-rope pea.

Ha v3nbnHeHne noanexart caMoO pefoBHO MOAAAEHUTE MOpPbYKM 3a 0bpaTHO M3KynyBaHe Ha AS/10BE Ha
®OHJA. ToBa ca NOpbYKK, NOAAAEHN B CbOTBETCTBME C BCUYKM U3UCKBAHWS, OMUCAaHU B HACTOSLLMSA pa3aen
Ha lMpocnekTa.

Mpn nunca, HedACHOTa WAM MNPOTUBOPEYME MEXAY PEKBU3UTU Ha MopbuykaTa 3a 0b6paTHO M3KynyBaHE Ha
aanose Ha ®OHJA v/vnm HeobxoaMMM NPUNOXKEHUS KbM HEsl, NopbYKaTa Ce CMSATa 3a HeBanuaHa M He ce
N3Mb/HSBA.

MopbykaTa ce cMsiTa 3a U3Mb/IHEHA B MOMEHTa Ha perucTpaums Ha caenkarta B “LUeHTpaneH genosutap” A.
NHBECTMTOPBT Nonyyasa NOTBbpPXAEHME 3a CAeskaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
nMbpBuUs paboTeH AeH, cneaBally U3NbJIHEHWETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, MpUIoXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHW MNOPBYKM 3@ 0O6paTHO U3KyMNyBaHe Ha ASN0Be.

PekBM3MTUTE Ha NOpbKaTa 3a 0bpaTHO MU3KyNyBaHe, ca onpeaeneHy B Hapeaba.

B cnyuai, ye Ha 3asBMTENs € mM3gadeHa [leno3uTapHa pas3nucka 3a NpuUTeXaBaHUTE OT HEero As/0oBe Ha
®OHMA, Tol 9 npeaocTaBs (B OpuriHan) KaTo NpUIoXXeHWe KbM ropeonnucaHnTe OKYMEHTH.

Heo6xoAMMKM [OKYMEHTH, KOUTO NpeAcTaBs MHBECTUTOPHLT MpPU noAaBaHe Ha MNopbyKa 3a
o6paTHO M3kynyBaHe Ha asnose Ha ®OHAA (Bvx lMpoueaypa 3a nerMTMMaums U NPeACcTaBUTENCTBO Ha
OBb).

MNpy nopaBaHe Ha Mopbyka 3a OTKa3 Ce MNPeACTaBAT €AMHCTBEHO [AOKYMEHTM Mo npoueaypata 3a
nernTMMaumsa u NpeacTaBuUTeNCTBO, KOUTO yAOCTOBEPSABAT, Ye IMLETO MMaA NPaBo Aa Hanpasu NopbykaTta.
Mopbyka 3a OTKa3 ce NodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMAT U3MNonBa BUPTyanHust KNoH Ha “Obb” A/l
KaTo 3a4b/DKUTETHO CEe NMOCOYBA OCHOBAHWETO 3a OTKasa.

AKO nopbykaTa ce npaBM OT MMETO Ha YyXXAECTPAHHO NMUEe WU B Hesl € MOCOYEHO, Ye TO LWe Mon3ea
cneuManeH AaHbYeH peXxXmMM Ha Mb/HO WM YacTUYHO ocBoboXXaaBaHe OT AaHbK No crnoroaba 3a u3bsreaHe
Ha [ABOMHOTO AaHbYHO ObfaraHe BCUYKW [OKYMEHTM, M3MUCKBaHW OT 6bArapckoTO 3aKOHOAATENCTBO 3a
[0Ka3BaHe Ha Te3n OCHOBAHWS, BKIIOUYUTENHO AeKrapaums 3a pa3Mepa Ha MOIoXKMTENHATa pasnnka Mexay
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OTYETHATa CTOWHOCT Ha [AANOBETE, NPeAMET Ha O06paTHOTO M3KyMyBaHe, M LEeHaTa Ha 06paTHOTO
U3KynyBaHe.

AKO YY)XAECTPAaHHO fMLE He MNpeACTaBM HeobXoauMuMTE AOKYMEHTM 33 [OKAa3BaHE Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBETHa Crorofba 3a M3bArBaHe Ha ABOMHO AaHbYHO ObnaraHe MM Aeknapaums o
npeaxoaHus absal, nopbykaTa 3a 06paTHO M3KYMyBaHe € BanuaHa, HO Ce M3Mb/HSABA MpW CrasBaHe Ha
06LLUMA AaHBYEH PEXUM, NPEeABUAEH 3@ UYY)KAECTPaHHU NULa.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnoBe oT ®OH/IA OoT KIMEeHTCKa NoACMETKa, BoAeHa nNpu

MHBECTULIMOHEH NOCPeAHMK MO KJIMEHTCKA NnoAgCMeTKa, BogeHa npu ,,0bB” ALl n o6paTHoO.

3asasutenaTt (nputexaTten Ha asnose Ha ®OH/IA), HeroB npeacTaBUTEN MW MbJIHOMOLLHMK MOAaBa B KOH
Ha OBbb A/l, onpeaeneH kaTo “MACTO 3a npoaaxba” nopbyka Ao ,,O0bb” ALl 3a noemMaHe/npexBbprisiHe OT/Npu
WHBECTUMUMOHEH NOCpPeAHUK. 3a uenta ce npeacTtaBaT AOKYMEHTW, 3acdrawmy nerutumauusita u
npeacTaBUTENCTBOTO.

Ha u3nbnHeHe noanexart camMo pefoBHO MOAAAEHMTE MOPbYkM. 3@ TakMBa Ce cyuTaT Te3u, KOMTO Ca
noAaAeHn B CbOTBETCTBME C rOPEOnMCcaHnUTE N3UCKBaHUSI.

Mpu nunca, HesACHOTa UK NPOTUBOPEYME MeXAay AaHHUTE B PEKBM3UTUTE Ha NOpbYkaTa U/nnm Heobxoanmm
MPUNOXEHUSI KbM Hesl, KaKTO U B CJ/Ty4al, Ye OT NpeAoCTaBEHUTE AOKYMEHTU € BUAHO, Ye € Hanuue NopokK
Mpu B3eMAHETO Ha KOPMOPAaTUBHO peLleHue, B NpeacTaBuTeNHaTa BNacT uam B Apyro Heobxoammo ycnosue
3a pasnopexaaHe C Aan0BeTe, NopbykaTa ce CYMTA 3a HEBaNIMAHA U HE NOANEXM HA U3MbJIHEHME.

Mpn Hanuume Ha TEeXHWUYECKU WM Apyrn OBEKTUBHW MPUYMHM MOpbYKaTa LWe Ce W3MbAHW NpU MbpBa
Bb3MOXKHOCT.

lMoppykn 3a noemaHe/nPexXBvP/ISHE OT/Ha HHBECTHUNOHEH [MOCPEQHNUK Ce TMpHueMar B
K/10HOBeTe Ha Obb A/, onpegesieHn KaTo “"Mecrta 3a npogakba” B paMkure Ha paboTHOTO UM
Bpeme. lTopbykn 3a rnoeMaHe/npexsuvp/ITHe OT/Ha HMHBECTULMOHEH IMOCPEAHUK He Morat fga
6vgar nogagerm 4Ypes BupryasiHnsa k/ioH Ha "Obb” A/.

MNMopbukaTa ce cMATa 3a M3MbJHEHA, CeA KaTo Ce M3BbPLUM MPEXBLbPSHETO Ha AsdnoseTe B “LleHTpaneH
fenosutap” Al OT noacMeTKaTa Ha 3asBuTens Npu MHBECTUUMOHHUS MOCPeAHMK MO MNOACMETKaTa Ha
3aaBUTENa NpY YNpasnssaLloTo APYXXeCTBO Unn obpaTHo.

2.10.4. YcnoBus M pea 3a egHOBpeMeHHa npopaxx6a Ha asnose ot ®OHAA M nokynka Ha
ASNIoBEe OT ApYr JieBOB AOrosopeH (poHA, CbLo opraHuM3upaH M ynpasnssaH ot ,Obb Acer

MeHnpxMbHT” EAQ] M 06paTHO.

MopbukKn 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHAA n nokynka Ha asnose oT apyra KUC, cbuo
ynpasnsisaHa ot “Obb AceT MeHnmkMbHT” EALl, n obpaTHO MoraT ga ce noaasaTt camo 3a KUC B egHa u
Cblua BanyTa.

3assuTtenat (nputexaten Ha asnose Ha A® “OBB Moban [Aetckn ®oHA”), HeroeB npeacraBuTen uau
MbIHOMOLWHMK Noaasa B KNoH Ha OBb Al nopbuyka 3a egHoBpeMeHHa npopaxba Ha asnose oT AP “OBb
fnoban fetckn ®oHA” u NOKynka Ha Asn0Be OT ApYr /eBOB AOroBopeH (OoHA, CbLO OpraHu3vpaH u
ynpasnsisaH oT ,06b AceT MeHnaxMbHT” EA/L.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose oT ®OHLA nokynka Ha AsnoBe OT eBpoB (OHA,
ynpasnsisaH oT OBb AceT MeHnaxXMbHT EALl He Moxe aa 6bae nogaaeHa.

3assuTenart (npuTtexarten Ha asnose Ha ®OHZA) mMoxe Aa nogage Nopbyka 3a egHOBpeMeHHa npogaxba
Ha asnose or ®OHA ¥ nokynka Ha As/10Be OT ApYyr NEBOB A0roBOpeH (hOHA, CbLO OpraHusupaH u
ynpasnsiaH oT ,0bb AceT MeHnaxXMbHT” EAl n 06paTHO 1 upe3 BupTyanHus knoH Ha “OBb” A/l
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B nopbykaTa MHBECTUTOPBLT nocousa 6pos asnose ot Ad “Obb Moban [etckn ®oHA”, KOUTO Xxenae aa
6baaT 0bpaTHO M3KyneHu, UnNn cymaTa, KoSTo xenae aa 6bae nonydeHa oT npopaxkbata Ha AsnoseTe.
bpoaT asnoee ce yMHOXaBaT MO LieHa Ha obpaTHO M3KyrnyBaHe M 3a Taka MoslydeHaTa Cyma ce 3aKkynyBsar
CbOTBETHMSI Gpol AsnoBe oT Apyrusi aoroBopeH ¢oHA. KoraTo B MopbykaTa € MoCoYeHa CyMa, T ce
pa3gens Ha LieHaTa OMoBECTEHA 3a Hal-6/M3KMsl AIeH U ce NosydYaBa OPUEHTUPOBBLYEH Bpoit ASN0BE, KOUTO
cneaBa Aa 6baaT uskyneHn obpatHo. Tosu 6poi asnose ce 6nokupat. Cnea kato 6bae M3uMCIeHa LeHaTa
Ha obpaTHO M3kynyBaHe Ha ®OH[A, cymaTa ce pa3genst Ha Ta3u CTOMHOCT M Ce MoslyyaBa KpalrHaTta
CTOMHOCT, KOSITO 3a K/AMEHTa cneaBa fAa 3akynu As0Be OT Apyrus AoroBopeH ¢oHA B NeBa, CblUO
opraHusupaH u ynpaenseaH oT ,Obb AceT MeHnpxmMbHT' EAL.ColumAT pea ce npunara Mo npu
eaHoBpeMeHHa npogaxkba Ha asnoBse OT Apyr NeBOB A0roBopeH oHA, CbLUO OpraHM3upaH M ynpasnsiBaH OT
,OBb AceT MeHnpxMbHT” EALL, 1 nokynka Ha asnose ot ® “Obb 'oban [etckn GoHa”.

Ha m3nbnHeHve noanexaT caMO peaoBHO NodajeHuTe MOpbukW. 3a TakuMBa Ce cuuTaT Te3n, KOMTO ca
NnofafeHn B CbOTBETCTBME C rOpPeonucaHnTe M3nckBaHus.lNpu nunca, HeSCHOTa WM NPOTUBOPEYME MeXAay
[AHHWUTE B PEKBU3UTMTE HA NOpbUKaTa WU/uUnnM HeobX0aAMMM MPUNOXKEHUS KbM Hesl, KaKTo U B C/lydYalt, Ye oT
npeaocTaBeHnTe AOKYMEHTM € BMAHO, Ye € Hanuue NOpoK Mpu B3eMaHETO Ha KOpPMopaTMBHO peLleHune, B
npeacTaBuTeNHaTa BNacT WK B APYro HEObX0AMMO yCnoBMeE 3a pasnopexaaHe C AS/10BETe, nopbykaTta ce
CyMTa 3a HEBANMAHA M HE NOANEXM HA U3Mb/HEHME.

Mpy HanuuMe Ha TEXHUYECKM MU ApYyrn OBEKTMBHU MPUYMHWM MOpbYKaTa LWe Ce M3MbAHWM Mpu nbpBa
Bb3MOXHOCT.

lMopvykara 3a egHoBpeMeHHaTa npogaxkba Ha gsnose or A® "Obb Ioban flerckn PoH[” n
NMOKynKa Ha f[s/10BE€ OT APYyr /IEBOB [OroBOPEH (POHA, CbLYO OpraHM3HpaH H yrpas/isiBaH OT
,OBB Acer MenngxmbHT” EA/], 1 06paTHO, ce npmuemMar B K/IOHoBeTe Ha Obb A/, onpegenenn
KaTo "Mecra 3a npogaxkba” go 17:00 4., CbOTBETHO 40 PpabOTHOTO BpeMe € K/IMeHTH Ha Obb A/,
KaKTo M BbB BUPTya/IHNs KJIOH Ha "Obb” Af] Ha nurepHer agpec (https://ebb.ubb.bg).

3a nopvyxn, nogageHn go 17:00 4., NOppYKH 3a OTKA3 cCe MpueMart [O TO3M HYac Ha Cblyns
paboreH geH. Cnneq ToBa, NOPbLYKHUTE 3a €4HOBPEMEHHA npogaxkba Ha agsnose or AP "Obb
noban [ferckm DoHR” m nokynka Ha A[A/10BE OT A[Pyr J/IEBOB [OroBOPeH ¢PoHA, CwvLyo
opraHu3upaH H ynpas/isiBaH OT Ynpas/iiBaljoTO APYIKECTBO M 06paTtHo, ce cyuTar 3a
HEOTMEHSIEMH.

lMopvuykure nogageHn cieg 17:00 4. Ha AeH T ,A€Hs Ha nogaBaHe Ha nopwYykara’, ce
H3MBbJIHABAT M0 YEHNTE, Ba/IMAHKN 3a AeH T+1, onpegeneHn Ha nocnegsalynsi paboTreH AeH /
AeH T+2 /. 3a nopvyxH, nogageHn cneg 17:00 4., nopvYKkH 3a OTKa3 ce rnipnemar go 17:00 4. Ha
ciegBawymns paboreH geH / AeH T+1 /. Cneg roBa, NOPbYKHTE 3a EAHOBPEMEHHA npogaxkba Ha
Assiose or POHAA n nokynka Ha A4S/10BE OT APYr JIEBOB [4OroBOPEH (POHA, CbLYO OpraHn3NpaH U
ynpassisiBaH oT Yrpas/isiBaljoTo APYIKECTBO M 06paTHO, CE€ CYUTAT 3@ HEOTMEHSIEMH.

MNMopbyka 3a egHOBpeMeHHa npoaaxba Ha asnose ot A® “Obb Moban Aetckn ®oHA” M NOKyrnKa Ha aAsnose
OT ApYyr NeBOB AOroBOpeH (POHA, CblLUO OpraHusuvpaH u ynpasnssaH oT ,Obb AceT MeHnmpkMbHT” EALl, He
MoXe Aa 6bae nogageHa, KoraTto 06paTHOTO M3KynyBaHe Ha Asnosete Ha A® “Obb Moban Adetckn ®oHa”
WK Ha apyrvst hOHA € BPEMEHHO CMPSIHO, Tbi KaTO CMMPAHETO Ha 06PaTHOTO M3KYyMNyBaHe 3aAb/MKUTENTHO €
CBbP3aHO M C MpeycTaHOBSIBAHE Ha W3aBaHETO Ha AsnoBe. TakvMBa MOPbBYUKK LWe ce npuemart, cnej KaTto
06paTHOTO M3KynyBaHe Ha ASINOBETE U Ha ABaTa oHAa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHumpxmbHT” EAJ, no peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO fJa cripe
06paTHOTO M3KynyBaHe Ha asnosete Ha ®OHA, camMO B M3KIOYUTENHM CNydan, ako obcTtoaTencreaTa ro
HasaraT U CNUPaHEeTo e ONpaBAAHO C Orfie[ Ha MHTEPECUTE Ha NpuTexaTenuTe Ha OA/10BE, BKIIOUYAUTENHO B
cnegHvuTe cnyyau:
e KOraTo Ha perynvpaH nasap, Ha KOMTO CblLeCTBeHa YacT oT aktuBute Ha ®OHIA ca gonycHaTv unu
Ce TbpryBaT, CK/IIOYBAHETO Ha CAEJKMN € NPeKpaTeHO, CIPSAHO UK € NOASIOXKEHO Ha OrpaHNYEHME;
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e KOraTo He MoraT fda 6bAaT OUEHEHM NPaBUIIHO AKTUMBUTE WM 3agb/keHusitTa Ha GOHOA wnu
YnpaBnsiBaloTO APYXXECTBO HE MOXE [a Ce pa3nopexaa C Tsx, 6e3 aa yBpean MHTepecuTe Ha
npuTeXxaTtenuTe Ha As/10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsaBaHe Mnn npeobpasyBaHe ype3 C/IMBAHE WM BAMBAHE Ha
OOHAA;

e B CJlyyail Ha pa3BansiHe Ha goroBopa ¢ baHkaTa — Aeno3uTap Mopaau BUMHOBHO HEU3Mb/HEHME Ha
3ab/HKEHMsITA 1, OTHEMaHe Ha NMUEH3a 3a 6aHKoBa AENHOCT WM HanaraHe Ha ApYr OrpaHMYeHus
Ha AeMHOCTTa W, KOMTO MPaBSAT HEBL3MOXHO M3Mb/IHEHWMETO Ha 3ab/DKEHUSTA M NO AOroBOpa 3a
[EN03VTapHM YCIIYrM 1 MOraT [a YBpeasT MHTEpPeCcUTe Ha npuTexaTenute Ha asnose Ha ®OHA.

B ropeusbpoeHuTe Cnydan YnpasnsBalwoTO ApPYXeCcTBO yBeaoMsiBa Komucusata 3a (pMHAHCOB Haasop,
baHkaTa-aeno3utap 1 ,,ObB" A/l, B KQYeCTBOTO 1 Ha AMCTPUBYTOpP, 3@ PELIEHMETO CM [0 Kpasi Ha paboTHMS
[leH, KaKTO M 3a Bb306HOBSIBAHE Ha 06paTHOTO M3KyMyBaHe A0 Kpas Ha paboTHMA AeH, npeaxoxkaall
Bb306HOBABaHeTO. MNpu B3eMaHe Ha pelweHune ot ,0bb AceT MennaxmbHT” EALl 3a cnupaHe Ha 06paTHOTO
n3KynyBaHe Ha asnoseTe Ha POHJA, TO e ATbXHO Aa NpeycTaHoBKN He3abaBHO M M3aaBaHETO Ha ASNI0BE, a
,OBB" Al npogaxx6ata 1M, 3a CpOKa Ha BPEMEHHOTO CnMpaHe Ha 0B6paTHOTO W3KymnyBaHe. akO TaKbB €
npeasnaeH

MpreMaHeTo Ha MOPBYKKM 3a eAHOBpeMeHHa npoaaxba Ha asanose Ha ®OHJA M NOKynka Ha AsnoBe Ha
Apyra KOSieKTMBHA WMHBECTULMOHHA CXeMa, Cbllo ynpasBnsBaHa oT “Obb AceT MeHumkmbHT” EAL, ©
obpaTHO, Ce npeycTaHOBSBA, ako 06paTHOTO WM3KyrnyBaHe Ha AS/0BETE Ha KOSATO M Aa e OT ABeTe
KONEKTUBHMU MHBECTULMOHHM CxeMu 6bae BpeMeHHO CMnpsHO A0 MOMeHTa Ha Bb30bHOBSiIBAHETO My. B
Cflyyan, Yye ce Hanara yab/KaBaHe Ha CpOKa 3a BPEMEHHO CnupaHe Ha 06paTHOTO M3KynyBaHe Ha AsnoBeTe
Ha ®OH/A, YnpasnsaBsawloTo APY>XXECTBO € ATbXHO Aa yBeaoMu 3a ToBa Komucusata n baHkata-genosuTtap,
He Mo-KbCHO OT 7 AHU Npeau U3TUYAHETO Ha MbpBOHAYasiHO onpeaenieHnst OT Hero CPoK.

AKO CpOKbT Ha CMMpaHeTO € MO-KpaTbK OT CeAeM AHW, BK/OYMTENHO B CiydauTe, KoraTo obpaTHOTO
n3KyrnyBaHe e OuN0 CApSHO MOpaaM TEXHUYECKU MPUYMHK, YNPaBnsBaloTO APYXeCTBO M3BbpLUBa
yBeAoM/IeHnsTa No NPeaxXOAHOTO M3peyveHue A0 Kpasi Ha paboTHUS AeH, npeaxoxaall AaTtaTta, Ha KosiTo e
TpsbBano Aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe. O6paTHOTO M3KynyBaHe ce Bb306HOBSIBA MO
peweHve Ha CbBeTa Ha AMPEKTOpUTE C M3TMYAHETO Ha CpoKa, OnpeaesieH B pelleHVEeTO 3a CrvMpaHe Ha
06paTHOTO M3KyrnyBaHe, CbOTBETHO B peLIEHMETO 3a yAb/HKaBaHe CpoKa Ha cnupaHe Ha obpaTHOTO
n3kynyBsaHe.llopbyknTe, NOAAAEHN Cned NocieaHoTo 0bsBsiBaHe Ha LieHaTa Ha 0bpaTHO U3KynyBaHe npeau
HayanHaTta AaTa Ha CpoKa Ha BPEMEHHOTO CrupaHe, He ce U3NbJHABaT. YNpaBnsBawoTO APY>XECTBO, Ype3
anctpubytopa OBB Afl, Bb3CTaHOBSIBa CYMUTE HA MHBECTUTOPUTE, NOAANM MOPBYKM 3a MOKYMNKa Ha ASS0BE,
no 6aHkoBaTa MM CMETKA WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHWA AeH, cneaBall AeHs Ha
nogaesaHe Ha nopbykute. ,Obb AceT MenHupxmbHT” EA[l yBedoMsiBa npuTexaTenuTe Ha [As10Be 3a
CNUpaHeTo Ha 0bpaTHOTO M3KYMNyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBaHETO My He3abaBHO Cnef B3eMaHeTO Ha
pelleHve 3a TOBa, 4pe3 nybnuvkauuss Ha WHTEpHET CTpaHuMuaTa Ha YNpaBnsBawoTo ApYXXeCTBO
www.ubbam.bg. YnpaenseawoTo ApyXecTBO yBeAoMsiBa W 3aMeCTHUK-NpeaceaaTens, pbKOBOAEL
ynpasneHue ,Haa30p Ha MHBECTUMLMOHHaTa AeMHOCT” npu KomMucusTa 3a (pmHaHCOB Haa3op.

2.11. OnucaHuve Ha npaBunaTa 3a onpeaensiHe U usnossaHe (pasnpeaensiHe) Ha goxoaAa

®OHADbT He pa3npegens nocTurHaTata nedvanba Kato AMBMAEHT (AOX0A4) MeXay npuTexaTenute Ha
Asnose. YNpaBnsiBalloTo ApPYXXeCTBO peunHsecTupa nevanbata Ha ®OHJA, B pe3yntaT Ha KOeTO HapacTsa
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®OH/A, eMMCMOHHATa CTOMHOCT M LieHaTa 3a 0bpaTHO M3KynyBaHe, B
WHTEpeC Ha npuTexartenute Ha asanose ot ®OHAA. PemHBecTMpaHeTO Ha [oXo4a Ce WM3BbpLBa B
CbOTBETCTBME C MHBECTULUMOHHUTE Lenu, cTpaTeruu, rnonmtuka u orpaHmyenns Ha ®OHOA, npu oTunTaHe
Ha KOHKPETHUTE Ma3apHun YC/I0BUS U MPU Cra3BaHe Ha HOPMATUBHUTE U3NCKBAHWUSA W BbTPELLUHUTE aKTOBE Ha
OOHA.
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2.12. CuyeTOBOAHM [ATU U AaTU Ha pasnpeaesieHue Ha goxoaa

YnpasnsiBawoTo Apyxectso Ha ®OHJA e 3aab/keHO Aa npeacTtaBs Ha Komucusita 3a puHaHCOB

HaA30p M Ha obLecTBeHoCTTa:

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

2. LLlectMeceyeH oT4eT, obxBallall MbpBUTE LWECT Meceua Ha hmHaHCcoBaTa roanHa, B cpok 30 AHM
OT Kpasi Ha OTYETHUS NEPUOA.

YnpasnseawoTo apyxectso Ha POHAA e anbXHO Aa npeactasn B komucuata Ao 10-To ymcno Ha
Mecela, crneaBaly 0TYeTHUSI, MecedeH banaHc n nHgopMaums 3a:

1. obemMa M CTpyKTypaTa Ha MHBECTULUMMTE B MnopTdeina no eMUTEHTU U BMAOBE LIEHHU KHUXKa W
ApYrv PUHAHCOBU MHCTPYMEHTH;

2. BUOOBETE AepUBATMBHU WMHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBbpP3aHM C 6a3oBUTE akTMBKM Ha
[lEpUBATUBHUTE MHCTPYMEHTU, KONNYECTBEHUTE OrpaHUYeHus U n3bpaHUTe METOAM 3a OueHKa Ha pucka,
CBbP3aHU CbC CAENKUTE C AEPUBATUBHUN UHCTPYMEHTMU.

Ha Ta3n nHdopmMaums He ce faBa NybnMUYHOCT M TS CYXM CaMO 3a HaA30pHM Lenn Ha Komucnsa 3a
¢mHaHCcoB Haa30p.

YnpaenssawoTo ApyxecTBo A0 10-0 4MCO Ha CbOTBETHUS Mecel, OMOoBeCcTsiBa Ha UHTEpHET
CTpaHuuaTa cu 06obLieHa MHbOpMaLMs 3a CTPYKTypaTa Ha nopTdeina Ha PoHaa KbM nocneaHaTta
[aTa Ha NpeaxodHust Mecel, KOATO CbAbpXa Hal-Manko AaHHW 3a MPOLEHTa OT aKTUBWUTE Ha
®oHAa, MHBECTUPAHWU B pasfiMyHUTE BUAOBE (PUHAHCOBU MHCTPYMEHTH.

CvrnacHo MNpasunata cn, ®OHAA He pasnpeaenst nocturHaTaTta nedvanba kato goxoa mMexay
nputexaTenuTe Ha AsanoBe. YNpasnsaBalloTo APY>XECTBO penHBecTupa nedanbata Ha [OroBOPHUA
(oHA, B aKTMBM B CbOTBETCTBME C MHBECTUMUMOHHATA CU CTpaTerust U NnoavTuKa, B pe3ynTaT Ha
KOETO HapacTBa HeTHaTa CTOMHOCT Ha aKTMBMTE Ha ¢oHAA, B MHTEpPEC Ha MpuTexaTenute Ha
asnose ot doHAaa.

2.13. OnucaHue Ha MHBECTULMOHHMTE uenu Ha ®OHA, B ToBa 4Mcno HeroBute (PMHAHCOBU

Lesiv, UHBEeCTULIMOHHA NOJINTUKA, OrpaHNYEeHUA Ha UHBECTULIMOHHaTa nonMTuka Ha ®POHAA

OCHOBHW LIE/IN 1 HACOYEHOCT Ha MHBECTULMOHHATA AEUHOCT

OcHoBHa uen Ha ®OHIOA e pa ocvrypyu Ha npuTexaTtenute Ha [AA/10Be 3ara3BaHe W HapacTBaHe Ha
CTOMHOCTTa Ha WHBECTUPAHMTE OT TSX CPEeACTBA Ype3 peanu3vpaHe Ha NpPeauMMHO KanuTanoBu nevyanbu m
NpUXoam OT AUBUAEHTU U B MNO-MasiKa CTENeH Ha JIMXBU NpU YMepeH 0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OH/IA e HapacTBaHe Ha CTOMHOCTTa Ha M34afAEHUTE OT HEro AsN0BE B AbJArOCPOYEH
naaH npy OCUrypsiBaHe Ha BMCOKA JIMKBUAHOCT Ha CpeAcTBaTa Ha MHBECTUTOPUTE.

Crpaterns 1 nonuTyKa 3a NocTuraHe Ha uenvre

3a nocTturaHe Ha uenute, YNpasnsBalOTO APYXECTBO CfefBa arpecMBHa WHBECTUUMOHHA MOMUTUKA Mpu
AKTMBHO YMNpaBfieHWE Ha WHBECTUUMOHHUSI MNOPTQEN OT NPEXBbP/SEMUM LEHHW KHUXA WU Apyru
¢dvHaHCOBM aKkTMBKU 1 NapuyHu cpeactea Ha ®OHAA. ®OHADBT e akTUMBHO ynpasnsiBaH U HE Ce OTHAcs KbM
beHuMapk.

CpeactBaTta Ha ®OH/IA ce MHBECTMPAT NPEAUMHO B AS/IOBU LEHHM KHMXKA Ha KOMMaHUW, 4YMSTO AEWHOCT e
OpWeHTMpaHa KbM MPOM3BOACTBOTO HA MPOAYKTU W YCNYyrn CBbp3aHW C OTI/IeXAAHEeTO M rpuxarta 3a
Aeua,npueTn 3a TbpProBus Ha perynnpaHvTe nasapu B CTpaHaTa u YyxbuHa.
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KoHKpeTHaTa CTpyKTypa Ha aKTMBWUTE LUe 3aBUCK OT MOMEHTHWUTE MasapHW YCNOBUA U Lie € ANMHAMU4YHA B
paMKUTE Ha ropenocoYeHUTE OrpaHNYeHusI.

[loX0AQHOCTTa, KOSITO Ce ovakBa Aa 6bae peanu3upaHa npv ynpasneHVMeTo Ha akTmeBuTe Ha OOHUA, ce
dopMrpa NpeaMMHO OT NPUXOoaW OT LEHOBMW pasfiMKK Mpu MOKynKo-npofaxba Ha (MHAHCOBU UHCTPYMEHTU
oT nopTdenna Ha ®OHOA, OT MoNyyYeHW AMBUAEHTM OT EMWUTEHTM WM B MO-Masika CTEMEH — OT JIMXBM OT
ABb/TOBU LIEHHHM KHMXKA, OT 6aHKOBM Aeno3uTn U ap.

M360pbT Ha MHBECTULMOHHM MHCTPYMEHTW Ce OCHOBaBa Ha (yHAAMEHTaNeH U TEXHUYECKU aHanu3, KaTto
npenMyLLEeCTBEHO Cce NoabupaT KHMXa, C MOTEHUMAN 3a pacTeX Ha NasapHUTE UM LEeHU U peannsmpaHe Ha
Kanutanosu nevantv, KakTo 1 peanusnpaHe Ha NpUxoau OT AUBUAEHTM.

KHuxaTa ¢ pukcnpaHa AOXOAHOCT M AEMO3MTUTE B CTPYKTypaTa Ha nopTdelina ce u3nonseat npeavMHo 3a
AveepcndmrKaums Ha pyUcKa, KakTo 1 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusaTHa
nasapHa TeHAeHUMS 3a AS/I0BUTE KHUXKA.

3a ocurypsiBaHe Ha NIMKBUAHOCT U 3@ NOCTUraHe Ha Mo-BMCOKa AOXOAHOCT YNpaBnsBalloTo APYXXECTBO MOXE
[la oCbLuecTBSBa 3a cMeTka Ha ®OHJA cpouHu caenku npu npuaobusaHeTo M npoaaxbaTta Ha (MHAHCOBM
WHCTPYMEHTW, KAKTO M AIOrOBOPM C YroBOpKa 3a 06paTHO M3KynyBaHe (peno CAeNKun).

Coenkute no npeaxogHata anuHes MoraT fda 6bAaT U3BbPLIBAHM E€AUHCTBEHO MpW Cna3BaHe Ha
OorpaHu4yeHusTa cbrnacHo yvn. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKA.

3a nocturaHe Ha ocHoBHWTe uenu Ha ®OHJA v npu ynpaBfeHWETO Ha pucka YNpaBnsBsalloTo APYXeCTBO
MOXe Ja npuara NoAxXoAsLM MHBECTULMOHHM MeToAM 3a 3awwmTa Ha nopTdenna (hedging) ot pasnnunuTe
BMAOBE PUCK, NPU KOETO MOXe Aa CK/oYBa CAENKN C npasa, droubpcn, hopybpaun, onuumn, cyanu u apyru
fAepuBaTu.

YnpaBnsiBawoTo APYXECTBO NOAAbPXA, B 3aBMCMMOCT OT Mna3apHaTa CcuMTyauus, noaxoAasila OTpacsioBa
CTpyKTypa Ha nopTdenna.

TexHWKM 3a yrnpaBaeHne Ha ,peno” caenku

®OHABLT MOXKE Aa M3MON3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHM C NPEXBLP/ISIEMU Ob/ITOBM LIEHHU KHIKA U
MHCTPYMEHTW Ha Napu4HuMs nasap 3a edeKTUBHO ynpaBieHne Ha nopTdeiin, NnpeacTaBnsBallM A0roBopy 3a
NOKynKa unu npofax6ta Ha MHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO M3KynyBaHe (,peno” caenku),
npy ycnoBue Ye cAenKkuTe ca MKOHOMUMYECKM MOAXOAALUM, PUCKOBETE, NMPOM3TUYALLM OT TSX, Ca aleKBATHO
naeHTUdMUMPaHM B NpoLieca Ha ynpaB/ieHWe Ha pUCKa U NP YCIIOBUE, Ye CNYXKaT 3@ U3Mb/IHEHUE HA MOHe
€AHa OT CNefiHUTe Lenu:

1. HaMansBaHe Ha pUCKa;
2. HaMansBaHe Ha pa3XxoauTe;
3. reHepvpaHe Ha AOMb/IHMTENHM npuxogn 3a PoHAA C HMBO HA puUCKA, KOETO CbOTBETCTBA Ha

puckoBust My npodun 1 Ha nNpasunaTa 3a AvBepcuduKaumsa Ha puUcka.

M3non3BaHeTo Ha MOCOYEHUTE TEXHUKU HE MOXe Aa BoAW A0 MNPOMSHA B MHBECTULMOHHUTE Uenn u
OrpaHUYeHnst NN A0 3aBULLIABAHE Ha PUCKOBUS Npodun Ha PoHAAQ, KakTo ca OopMyNMpaHn B HaCTOSILLMS
MNpocnekT 1 MNpaBunaTta Ha ®oHAa.

®oHABLT MOXe Aa CKA4Ba peno CAenku camo € UHAHCOBM MHCTPYMEHTU, B KOUTO MOXe Aa MHBECTMpa
cbrnacHo yun. 38 34KUCANKW v Mpasunata Ha PoHAA, M CAMO aKO HACPEeLLUHUTE CTPaHU MO TAX Ca KpeauTHU
N1 GUHAHCOBU MHCTUTYLMMU, KOUTO Noanexart Ha npyaeHumaneH Haa3op OT CTpaHa Ha KOMMETEHTEH opraH
OT ObpXKaBa YfeHKa uiu gpyra gbpxasa, cTpaHa no CriopasyMeHuneTo 3a OpraHu3aumnsTa 3a MKOHOMUYeCKO
CbTPYOAHUYECTBO M pa3sBuTMe. PuckoBaTta ekcnosnumnsa Ha ®oHAa KbM BCSIKa OTAesHa HacpellHa CTpaHa He
MOXKe Aa Haaxebpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpeliHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNUCAMKU n 5 Ha cTo OT aKkTnBMTE B OCTAHANUTE Cny4au.

KoraTto peno caenku ce CktouBaT eAnHCTBEHO C Len obesneveHne, a He C uen peanHo npuaobusaHe Ha
(PUHAHCOBMS MHCTPYMEHT, YNpaBnsBaloTO APYXECTBO MOXe [a He B3eMa npeasui Te3n WHCTPYMEHTU C
ornea cnasBaHe Ha orpaHuyeHusaTa no un. 38, 39, 45 v cneasawmte ot 3OKUCAMNKK , kakTo M Ha
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MNpaBunata Ha ®oHAa. MNpuema ce, ye peno CAenkuTe ce CKNYBAT eAMHCTBEHO C 0be3neunTenHa uen, ako
Ca Hanuue ycnosusTa, npeasnaeHn B lNpakTukaTa no TPETUpPaHETO Ha peno cAenkute u obpaTtHuTe peno
cOenkn ¢ 6e3HannuHn LUeHHU KHWXa, pernctpupanu B LleHTpaneH aenosuTap, npueta C npoTtokon Ns
8/15.02.2012 r. Ha KoMucusaTa. MNMpeaxoaHuTe n3peyeHunst ce npunaraT CbOTBETHO U MO OTHOLUEHWE Ha peno
caenkun ¢ obesneunTenHa uen ¢ 6e3HanuuyHn ObpXXaBHU LEHHM KHWXKa, KOUTO Ce u3gasaT M perucrtpupar
cbrnacHo Hapegba N 5 Ha MwuHucrbpa Ha duHaHcuTe n BHB, M He ca peructpuvpanHu B LleHTpanHus
AenosuTtap.

®oHABLT MOXe [da CKI4YBa peno caenku 3a npodaxba Ha (PUHAHCOBM MHCTPYMEHTM C YroBOpKa 3a
06paTHOTO UM M3KyrnyBaHe OT cTpaHa Ha ®oHAa (peno caenku OT rnegHa Toyka Ha doHaa) Ha ueHa v B
CpOK, OnpefeneHn B AOroBopa Mexay CTpaHuTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbT e AnbXeH Aa
pasnonara ¢ AoCTaTbyHO CpPeAcCTBa 3a M3NJallaHeTo Ha CyMaTa, AOroBOpeHa 3a 06paTHOTO M3KyrNyBaHe Ha
(PUHAHCOBUTE MHCTPYMEHTH.

®oHABLT MOXE Aa CKIIOYBa peno CAENKU 3a MNOKyNKa Ha (PMHaHCOBM MHCTPYMEHTM C YyroBopka 3a 0bpaTHOTO
UM M3KynyBaHe OT npogasBayva (0bpaTHM peno caenku oT rneaHa Touka Ha PoHaa) Ha UeHa M B CpoK,
onpefeneHy B J0roBopa Mexay ABeTe CTPaHW, U Npu ChasBaHe Ha CNeaHUTE OrpaHUYeHuns:

1. no BpeMe Ha AeucTBue Ha aoroBopa GOHALT He MOXe Aa npoaaBa (UHAHCOBUTE MHCTPYMEHTU -
npeaMeT Ha AOroBOpa, NMpeau HacpelHaTa CTpaHa Aa € YNpaXHWaa NpaBoTO CU WMAWM KPaWHUST CPOK 3a
06paTHOTO M3KynyBaHe Aa € M3TeKb/l, OCBeH ako POoHABLT He pa3nonara C ApyrvM CPeacTsa 3a M3MbJHEHME
Ha 3a4b/DKEHWETO CUM NO [0roBopa; MNpeaxOAHOTO W3peyeHue He ce npwniara B C/lydauTe, KoraTo
HacpelHaTa CTpaHa He e U3MbHWIa CBOM 3a4b/HKEHUS MO AOroBopa 3a peno caenka u CbrnacHo A0roBopa
Heu3mbaHeHWeTo AaBa Npaso Ha ®oHAa Aa nNpoAasBa PUHAHCOBUTE UHCTPYMEHTY;

2. CTOMHOCTTA Ha CK/loYeHuTe peno caenkn ot PoHaa He TpsibBa Aa Bb3MNpensaTcTBa U3MbAHEHWETO Ha
3aAb/DKEHMETO My MO BCSKO BpeMe fAa M3KynyBa oO6paTHO ASNOBETE CU MO WCKAHE Ha TexHuTe
npuTexartenu;

3. (MHaHCOBUTE WMHCTPYMEHTM, KOMTO MoraT da 6baaT obekT Ha caenka, ca obnuraunu, U3JafeHn wunu
rapaHTMpaHu OT AbpXKasa YneHKa Wan Apyra Abpxxasa, ctpaHa no CnopasymeHueto 3a OpraHusauumsTa 3a
MKOHOMUYECKO CbTPYAHUYECTBO W pasBUTUE, TEXHU LUeHTpanHW OaHkW, TexXHU OpraHu Ha MeCTHOTO
camoynpaeneHune, oT EBponenckata ueHTpanHa 6aHka, EBponeiickata WMHBECTMUMOHHA 6aHka unu OT
nybnvyHa MexayHapoaHa oOpraHu3aums, B KOSTO YneHyBa MOHE edHa [AbpXaBa uYfeHKa, KakTo |
KBa/IMPUUMPaHN ObJTOBU LEHHW KHWXA, WU3[AAAEHW WM rapaHTMpaHW OT TPETU AbpXaBuM C KpeauTeH
PENTUHI, HE NO-HUCBbK OT MHBECTULMOHEH, NMPUCBbAEH OT areHUMsl 3a KpeauTeH PenTUHr, peructpupaHa unm
ceptudurumpaHa cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnaBawoTo ApY>XeCTBO noanabpXa CTpyKTypa Ha noptdeina Ha ®OHA no BuAoBe aKTMBM, KAKTO
cnensa:

OTHOCUTEeneH asan

BupgoBe akTMBM cnpsiMo o6bwmTe
akTuBu Ha POHOA
[an0BM LUEHHW KHMXA Ha KOMMaHWM, UMSITO AENHOCT € OpUEeHTMPaHa KbM Ao 95 %

NPON3BOACTBOTO Ha MNPOAYKTU W YCYrM CBbp3aHW C OTIeXAaHeTo U
rpuaTa 3a feua, AonycHaTu A0 WK TbpryBaHW Ha peryanpaHuTe nasapu no
T.1.1. - T.1.3.; ASN0BM UEHHWN KHMXa Mo T.1.4.; AS10BE HA KONEKTUBHWU
WHBECTUUMOHHN CXEMW, UYNATO WHBECTULMOHHA MNONUTUKA CbOTBETCTBA Ha
puckoBaTta HacoyeHocT Ha ®OHA, npu crna3BaHETO Ha OrpaHUYEHUsTa Ha T.
2.13.16; pepvBaTMBHU (PUHAHCOBU MHCTPYMeHTH no 1.1.7. n 1.1.8.

ObnroBM UEHHW KHWXA, AOMYyCHAaTU A0 WM TbPryBaHW Ha perynnpaHuTte Ao 50%
nasapv no 1.1 - 1.3; AbAroBn UeHHW KHWXa T. 1.4; oanoBe Ha KONEKTUBHU
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WHBECTULUMOHHN CXEMM, KOMTO Ca C KOHCEepBaTUBHA WHBECTULMOHHA
NOJIMTUKA, NPU CNAa3BaHETO Ha OrpaHuyeHnsaTa Ha T. 2.13.16.

JIukBnaHW cpeacTea, KbM KOUTO CnagaTt OCHOBHO Bnorose B 6aHku no 1. 1.6 | He no-Manko ot 5 %
N MHCTPYMEHTU Ha napuyHua nasap no 7. 1.1 — 1.3 un 1.9, kouto BNMn3aT B
NOHATMETO 3a JINKBUAHWN CpeacTBa

‘ LleHHM KHWXa U MHCTPYMEHTM Ha Napu4yHus nasap ‘ Ao 10 %

1. Aktnenute Ha POHA ce CbCTOSAT €ANHCTBEHO OT:

1.1. npexBbpNgeMn LUEHHM KHMXKA U MHCTPYMEHTM Ha Mapu4yHMa nasap, AOMycHaTU A0 WM TbpryBaHW Ha
perynvpaH nasap no cMucbna Ha yn. 152, an.1 v an.2 ot 3akoHa 3a nasapute Ha HGUHAHCOBU UHCTPYMEHTU
(3Non);

1.2. NpexBbprsieMn LEHHN KHMXA U MHCTPYMEHTUM Ha NapuyHUS nas3ap, TbpryBaHW Ha perynuvpaH nasap,
pasnu4yeH oT To3u no yn. 152, an.1 n an.2 ot 3MNOU, B Penybnuka bBbnrapns unv B gpyra AbpXasa YneHKa,
(YHKUMOHMpALY, pefoBHO, MpU3HAT U Ny6ANYHO AOCTBLMEH, KAKTO M LUEHHU KHMXKA M UHCTPYMEHTM Ha
napu4Hus nNasap, eMMTUpanHn ot Penybnuvka bbnrapus nnu apyra Abp)KaBa Y/1eHKa;

1.3. NpexBbpnsieMn LLEHHN KHMXKA U MHCTPYMEHTU Ha Napu4Hus nasap, AonycHaTn A0 TbProBus Ha
oduumaneH nasap Ha goHaoBa 6bopca uM TbpryBaHW Ha Apyr perynupaH nasap B TpeTa AbpXXasa,
(yHKUMOHMpALL, peaoBHO, NPU3HAT M NY6AMYHO AOCTbMNEH, KOUTO Ca BK/IIOYEHM B CIMCLK, 0406peH oT
Komuncmsata no npegnoxeHue Ha 3aMeCTHUK-Npeaceaatens, pbkosogeL ynpasneHve Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKopo n3gageHn npexBbpisieMn LEHHU KHUXKA, B YCIOBUSTA Ha YMSTO EMUCUST € BKITIOYEHO NoeMaHe
Ha 3a4b/MKeHMe Aa ce UCKa AornyCckaHe, U B CPOK, He NO-Ab/br OT €4Ha roAMHa OT M34aBaHeTo UM, Aa 6baat
AONyCHaTU A0 TbproBusi Ha odwuuManeH nasap Ha ¢oHaoBa 6opca wnM Ha Apyr perynvpaH nasap,
(YHKUMOHMpALL, peaoBHO, MpU3HAT M NybAMYHO AOCTBMEH, KOUTO Ca BK/IKOYEHM B CNUCHK, ofobpeH OT
Komuncnsata no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTtens;

1.5. pgsanoBe Ha KONEKTUBHW WHBECTUUMOHHM CXEMW W/WAW HA ApYyrn Npeanpusitus 3a KONMEKTUBHO
WMHBECTUpPaHe, KOUTO OTroBapsT Ha ycnosusTa Ha un. 4, an. 1 ot 34KUCAMKWN, He3aBuCcMMO OT ToBa, Aanu
Ca CbC CcepjanuLle B AbpXKaBa vfieHKa, Npuy ycnoBue Ye:

a) Apyrute npeanpusaTns 3a KONEKTUBHO MHBECTMPAHe OTroBapsT Ha CegHuTe yCnoBus:

aa) NoNyywnn ca paspelleHne 3a M3BbpLIBaHE Ha [AEMHOCT MO 3aKOH, CbINlacHO KOWTO BbpXy TaX Ce
ocbluecTBsABa Haa3op, konTto KomucuaTa no npeanoXxeHWe Ha 3aMecTHUK-rpeacedaTens cmsTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrNacHO NpPaBoOTO Ha EBponeinckust Cbio3, U CbTPYAHUYECTBOTO MeXay
HaA30pHUTE OpraHun e B A0CTaTb4Ha CTENeH OCUTYPEHO;

ab) HMBOTO Ha 3aliMTa Ha NpUTeXaTenuTe Ha ASN10BE B TSX, BKIKOUYUTENHO NpaBuiaTa 3a pa3npeaeneHneTo
Ha aKTUBWTE, 3a MON3BAHETO W NPEAOCTaBSHETO HA 3aeMM Ha NPEXBbLPSIEMU LIEHHN KHUXKA U UHCTPYMEHTU
Ha napu4yHMsa nasap, KakTo 1 3a npogaxkbata Ha LEHHM KHMXKA M MHCTPYMEHTWU Ha napu4yHus nasap, KouTo
npeanpusaTMaTa 3a KOEKTUBHO MHBECTUPAHE He NMpuUTeXasBaT, Ca eKBMBAJIEHTHW Ha NpaBuiaTa v 3awuTaTa
Ha NpuTeXaTenuTe Ha AANI0BE Ha KOSIEKTUBHN MHBECTULIMOHHU CXEMMU;

aB) OCHOBHaTa MHBECTUUMOHHA Haco4eHocT Ha KNC aa cboTBETCTBA Ha MHBECTULMOHHUTE uenu Ha ®OHA.
ar) paskpuBaT NepuoauYHO WHMOPMaUMs, KaTO M3roTBAT U NyO6nMKyBaT roavliHM U 6-MeCceYHn OT4YETH,
JaBallM Bb3MOXHOCT 3@ OUEHKa Ha aKTuBWUTe, MNacuMBuTe, MNpuxoauTe W U3BbpLIEeHUTe onepauun rnpes
OTYETHUS Nepuog, u

6) He noBeye OT 10 Ha CTO OT AKTUBUTE HA KONEKTUBHUTE MHBECTULMOHHW CXEMW WM HaA Apyrute
npeanpusiTMs 3a KONEKTUBHO MHBECTUPaHe, YMeTo npuaobmBaHe ce npeaBuxaa Aa Cce U3BbpLUM, Morat
CbrNacHO yypeauTenHUTE UM akToBe MAWM npasunarta um aa 6baat MHBeCTMpaHu obLWo B AS/I0BE Ha ApYyru
KONEKTUBHU MHBECTULIMOHHN CXEMWU UMW B APYrnN NPeanpuUsaTUS 3a KONEKTUBHO MHBECTUPAHE;

1.6. Bfioroee B KpeauUTHU WHCTUTYUWUW, MIATUMKU NPU MOUCKBAHE WM, 3@ KOUTO CbLUECTBYBa MpaBoTO Aa
6baaT n3TerneHn no BCSIKO BpeMe, M C AaTa A0 Nnagex He noseye oT 12 Meceua; KpeaUTHUTE UHCTUTYLUN B
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TpeTa Abp)XaBa TpsbBa 4a cnassaTt npaBuia U [a ca 06eKT Ha HaA30p, KoMTo KoMucuaTa no npeasioxeHune
Ha 3aMeCTHUK-MNpeAceAaTeNACMATa 3@ eKBMBANIEHTHM HA TE3M CbINAacHO NPaBoTO Ha EBponenckus cbios;

1.7. pepvBaTMBHM (PUHAHCOBU WHCTPYMEHTW, BK/IIOYMTENHO EKBUBANEHTHW HA TAX WHCTPYMEHTH,
3a4b/HKEHUSATa Mo KOMUTO MoraTt Aa 6baaT M3Mb/HEHU Ype3 MapuyHO NiallaHe, TbpryBaHW Ha perynvpaHu
nasapuno . 1.1 - 1.3;

1.8. nepuBaTMBHM (PUHAHCOBU MHCTPYMEHTU, TbPryBaHM Ha M3BLHOOPCOBW Masapu, Npu YCIoBue Ye:

a) 6a3oBMTE MM aKTMBM Ca MHCTPYMEHTV Mo T. 1, MHAHCOBM WMHAEKCW, NIUXBEHW MPOLEHTM, BasyTa MM
BaslyTHW KypCOBE;

6) HacpelwHaTa CTpaHa MO cAenkaTta C Te3nM AEpUBATUBHM (DUHAHCOBM MHCTPYMEHTU € WHCTUTYUMS -
NpeaMeT Ha NpyAeHUManeH Haa30p, ¥ OTroBapsi Ha U3UCKBaHUS, 0ao6peHn oT KoMucusTa no npeasioxeHune
Ha 3aMeCcTHUK-NpeaceaaTens;

B) ca OBGEKT Ha HaaexaHa M MNoasiexalla Ha MpoBepka eXeAHEBHA OLUEHKA UM BbB BCEKM MOMEHT MO
nHMumaTMBa Ha ®OHJA MoraT Aa 6bAaT NpoAaAeHU, NMMKBUANMPAHU UK 3aKpUTK Ype3 odhCceToBa caeska Mno
CnpaBeAsiMBa CTOMHOCT;

1.9. MHCTPYMEHTN Ha NapuyHUS nasap U3BbH Te3W, TbpryBaHW Ha perynupaH nasap u nocoyeHn s § 1, 1. 6
ot AP Ha 3AKNCAMKW, ako BbpXy eMUCUSTa UK eEMUTEHTA Ha TE3N MHCTPYMEHTM Ce OCbLUECTBABa HaA30p C
Len 3awmra Ha MHBECTUTOPUTE NN CMeCTABaHMATA U OTrOBapAT Ha CneaHuTe yCrioBuS:

a) EMUTMPAHM UNW FapaHTUPaHK Ca OT LEHTPasiHW, PErMOHANHM UM MECTHU opraHu B Peny6nvka Bwnrapus
AN B Apyra AbpXXaBa 4YneHka, oT bbarapckaTa HapogHa 6aHka, OT UeHTpanHa 6aHka Ha Apyra AbpXkasa
yneHka, ot EBponelickaTta UeHTpanHa 6aHka, oT EBponeiickusa cbto3 unm ot EBponeiickata MHBECTMLMOHHA
6aHKa, OT TpPeTa AbpXXaBa, a B ClyYyauTe Ha deaepasiHa AbpXxaBa - OT eAWH OT YfeHoBeTe Ha defepanHaTa
AbpXXaBa, 0T Ny6nYHa MeXayHapoaHa OpraHM3aumsi, B KOSTO YSieHyBa MOHe eAHa AbpXKaBa YfieHKa;

6) U3naaeHn ca OT EMUTEHT, YMATO EMUCUSI LIEHHM KHUXKA Ce TbpryBa Ha perynvpad nasap no 7. 1.1. — 1.3;

B) EMUTUPAHU UNN FapaHTUPaHW Ca OT JIMLE, BbPXY KOETO CE OCbLUECTBABA NpyAEHUMaNEH HaA30p CblrsiaCHO
KpUTEPUNU, onpeaesieHn ot NpaBoTo Ha EBpOI'IGlZCKVIFI Cbi03, NN OT NNLE, KOETO e 0b6eKT 1 cna3sa npasuna,
NPUETN OT CbOTBETHUA KOMNETEHTEH OpraH, KOUTO Ca MOHE TOJIKOBa CTPOrn, KOJIKOTO Ca M3NCKBAHUATQ,
onpeaeneHn OoT NpaBoToO Ha EBpOI'IelZCKMFI CblO3,

r) u3gageHn ca OT €MUTEHTM, pa3nuyHuM oT Te3u no b6ykem "a", "6" m "B", oTroBapsiumM Ha KpuTepuw,
oaobpeHn oT Komucusita No npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpaly, Je:

aa) MHBECTMUMUTE B TE3N WMHCTPYMEHTW Ca O0OEeKT Ha 3almuTa Ha WMHBECTUTOPUTE, EKBMBANIEHTHA Ha
3awmTaTta, Ha KOSTo noanexart nHesectuummte no éykeu "a", "6" n "B";

66) eMUTEHTBLT € APYXEeCTBO, YMWTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs M MNybnukyBa roAvILIHM (DUHAHCOBU OTYETM B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa OT 25 tonmn 1978 r., npueta Ha ocHoBaHue yn. 54, § 3,
bykea "X" oT [loroBopa OTHOCHO TrOAMWIHUTE CYETOBOAHM OTYETU HA HAKOM BUAOBE [ApYyXeCTBa
(78/660/ENO) unu c Pernament (EO) N2 1606/2002 Ha EBponeickusi napnameHT n Ha CbBeTa oT 19 tonm
2002 r. 3a npunaraHeTo Ha MexayHapoaHWUTE CYETOBOAHM CTaHAApPTW, M € nuue, KoeTo MHaHcKpa rpyna
OT APYXXECTBA, B KOATO y4acTBaT €4HO MU HAKOJIKO APYXKECTBa, NPUETU 3@ TbProBusa Ha perynmpaH nasap,
nnn nuue, Koeto (uHaHCMpa ApyXecTBa 3a CeKpuTu3aums, Bb3Mnon3sawy ce OT 6aHKoBa NMHMA 3a
ocuUrypsiBaHe Ha JIMKBUAHOCT.

2. [IpyxectBOoTO, 3a cMeTka Ha ®OHOA, mMoxe aa vHBecTMpa He rnoseye OT 10 Ha CTO OT aKTUBUTE Ha
®OHJA B npexBbpisgeMn LEHHN KHMXXA U MHCTPYMEHTU HA NapyUyHUA nasap U3BbH Te3n no T. 1.

3. ®OHAbT He MOoxe Aa npuaobmea LeHHW (bnaropogHn) MeTanu n cepTndmKaTn BbpXY TAX.

4. YnpaBnsBawoTo APYXECTBO HE MOXe Aa MHBECTUpa noBeye OT 5 Ha cTo OT akTmeute Ha OOHIA B
NPexXBbPASEMN LIEHHU KHMXKA WU B UHCTPYMEHTU Ha Napu4HKs nasap, U34aAeHn OT eQHo nuue.

5. YnpaensiBalloToO APY>XEeCTBO He MOXe Aa uHeecTnpa nosede oT 20 Ha cTo OT aktmeute Ha ®OHJA BLB
B/IOroBe Ha efHOo nuue no T. 1.6.
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6. PuckoBata ekcnosvumss Ha ®OHJA KbM HacpellHaTa CTpaHa no caenka C M3BbHOOPCOBO TbpryBaHM
AepVBaTUBHM (PUHAHCOBM MHCTPYMEHTW He MoXe pAa Hagsuwasa 10 Ha CTO OT aKTMBWUTE, KOraTo
HacpelyHaTa CTpaHa e KpeauTHa MHCTUTYyumMs no T. 1.6., a B OCTaHanuTe c/ydaum - 5 Ha CTO OT akTuBuTe.

7. YnpaenaBawoTo APYXeCTBO Moxe Aa uHeectnpa A0 10 Ha cTo oT aktneute Ha ®OHAA B npexsbpnseMu
LUEHHU KHWXAa WM B MHCTPYMEHTU Ha MapuyHuWs nasap msgageHun OT e4HO siMue, camO Mpu YCroBue 4e
oblaTta CTOMHOCT Ha MHBECTUUMMTE B NMLATA, BbB BCSKO OT kouto ®OHA MHBECTMpa noBeye oT 5 Ha cTo
OT CBOMTE aKTMBM, He HaaBuwaea 40 Ha CTO OT akTuBuTe My. OrpaHMYeHNETO Mo U3peyeHne MbpBO He ce
npunara OTHOCHO BJIOFOBETE B KPeAUTHU WHCTUTYLMKM, BbPXY KOUTO Ce OCbLUeCTBABa NpyAeHUnaneH
HaA30p, KakTo M KbM CAENKUTE C M3BBLHOOPCOBO TbpryBaHW AepUBATUBHU (DUHAHCOBU MHCTPYMEHTU C Te3u
NHCTUTYUNN.

8. OcBeH orpaHuyeHusita No T. 4 - 6 obwaTa CTOMHOCT Ha MHBeCTMUMMTE Ha ®OHIA B npexBbpnsieMu
LEHHU KHUXa WIW MHCTPYMEHTU Ha NapuyHuUS nasap usgafeHu oT edHo Nvue, BIOroBeTe npv ToBa Nuue,
KaKTO M eKCno3mumsiTa KbM CbLUOTO NiNLE, Bb3HMKHANA B pe3ynTaT Ha CAEeNKM C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsBaLoTo APY>XeCTBO MOXe Aa uHBecTupa A0 35 Ha cTo oT aktuemTe Ha POHZA B npexsbprisieMu
LEHHU KHUXa M MHCTPYMEHTW Ha NapuyHUs nasap, U3gafeHn oT eHO N1UE, ako LUEHHUTE KHMXa U
WHCTPYMEHTUTE Ha NapU4YHUS Na3ap ca U3gafaeHun v rapaHtTupann ot Penybnuka bbnrapusi, ot agpyra
AbpXXaBa YS1eHKa, OT TEXHW PErMoHanHN UM MeCTHU opraHun, OT TpeTa AbpXKaBa unn oT nybnunyHa
MeXAyHapoAHa opraHuM3aumsi, B KOSITO YSleHyBa NOHe eHa Abp)kaBa Y1eHKa.

10. MpexBbpnsieMUTe LEHHN KHMXA N UHCTPYMEHTUTE Ha NapuyHKUS Nasap no T. 9 He ce B3eMaT npeasnj 3a
LenuTe Ha orpaHNYeHneTo No T. 7.

11. VHBECTUUMOHHMTE OrpaHuYyeHunst no 1. 4 - 9 He moraT Aa 6baaT kKoOMOMHMpaHW. OblwaTa CTOMHOCT Ha
nHeectuuynmnte Ha ®OHIA B NpexBbpriieEMN LEHHU KHUXA UAW MHCTPYMEHTU Ha Napu4yHus nasap v3gagaeHu
OT efHO Nuue, BMOroBeTe NpW TOBa /MUE, KAaKTO WM eKCrnos3uvuMsaTa KbM CbLIOTO SMUEe, Bb3HUKHANa B
pe3ynTaT Ha CAeNKN C AepuBaTUBHM (PUHAHCOBU MHCTPYMEHTU CbrMacHo T. 4 - 9, He MOXe Aa HaaBuwasa 35
Ha CTO OT aKkTuBmuTe Ha POHA.

12. [IpyxecTBaTa, BK/IOYEHM KbM €Ha rpyna 3a uenuTe Ha CbCTaBsHEe Ha KOHCONMAMpaH GUHAHCOB OTYeT
CblMAcHO MpU3HaTUTE CYETOBOAHW CTaHAAPTW, Ce pasrnexgaT KaTo efHo /fvue Mnpu npunaraHe Ha
orpaHuyeHuAaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTULMWUTE B NPEXBBLPISEMMN LIEHHN KHMKA UM UHCTPYMEHTU Ha NapuyHus
nasap eMUTUpPaHN OT APY>XeCTBaTa B eAHa rpyna, He Moxe Aa HaaBuwwasa 20 Ha CTO OT CTOMHOCTTa Ha
aktusute Ha POHIA.

14. ®OHODbT Moxe Aa MHBeCTMpa A0 25 Ha CTO OT aKTMBUTE Cu B obnuraumu, usgageHu OT KpeauTHa
WMHCTUTYUMS CbC cefanvile B AbpXKaBa Y/eHKa, KOATO MOAMEXM Ha crneuunaneH Haj3op C uen 3awuta Ha
nputexarenute Ha obnuraumu, BKIIOYUTENTHO Ha W3UCKBaHETO HabpaHuTe OT emucusTa obnurauum
cpeacTea Aa 6baaT MHBECTMPaHW B aKTUBM, KOUTO Npe3 Lenns nepuoa Ha eMmcusita ocurypsisat nokputue
Ha NpeTeHUMMTE BbB Bpb3Ka C 06MraumMmnTe U KOUTO B Cllyval Ha HECLCTOSITENIHOCT Ha eMUTEHTa Aa bbaat
N3MoN3BaHW NPUOPUTETHO 3a M3MNALaHe Ha 3a4b/DKEHUSATA KbM MnpuTexartenute Ha obnuraummn. Obwata
CTOMHOCT Ha MHBECTMUMMTE MO M3PEYEHWE MbPBO, HAAXBLPASALM OrpaHUYEHMETO MO T. 4 3a EKCro3MLUMM
KbM eIMH eMUTEHT, He MoXe Aa HaaxBbpns 80 Ha CcTO OoT akTMBMTE Ha PoHpa. ObnuraunuTe, nsgageHun oT
KpeaAUTHU MHCTUTYLUMW CbC Cefanuile B AbpXXaBa YeHKa, KOUTO OTroBapsAT Ha U3UCKBaHMATa MO uU3peyeHue
MbpBO, ce Ny6NMKyBaT Ha CTpaHWLaTa Ha EBponeickaTa koMucusi.

15. YnpaBnsBawoTo ApPYXECTBO MOXe Aa MHBecTMpa He rnoseye oT 10 Ha cTto oT aktueute Ha ®OHA B
ASNOBETE Ha e4HO M CbLo NPeAnpuaThE 3a KONEKTUBHO MHBECTMpaHe no T. 1.5., He3aBnucnMMo Janu e CbC
cefanvuie B AbpXKaBa YeHKa unn He.

16. O6WMAT pa3mep Ha UHBECTUUNUTE B AA/1I0BE HA NPEANnpPUSATUS 3@ KONEKTUBHO MHBECTMPaHe, pasfinyHu
oT ®OHJA, He Moxe Aa HaaBuwasa 10 Ha CTO OT aKTUBUTE MY.

17. ®OHAbT He MOxe Aa npuaobuea noseye OT:

1. feceT Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac, u3gaaeHu OT eaHo nuue;
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2. [leceT Ha CTO OT obnuraumMuTe unu Apyrn ObAroBu LEHHN KHWXKA, U3AaAeHW OT e4HO Nnue;

3. ABaJECeT 1 MeT Ha CTO OT AASIOBETE Ha eHa KONEKTMBHa MHBECTULIMOHHA CXeMa WU APYro npeanpusatue
3a KONIEKTUBHO MHBECTUPaHE, KOETO OTroBaps Ha U3MUCKBaHWSTa Ha Y. 4, an. 1 ot 3AKUAMNKK;

4. fecet Ha CTO OT MHCTPYMEHTUTE Ha NapuyHWUs rnasap, u3gageHu oT e4Ho nuue.

OrpaHunyeHnsTa no an. 17, T. 2, 3 1 4 He ce npunaraTt, KOraTo B MOMeHTa Ha npuaobmeaHe Ha NocoYeHuTe
NHCTpyMeHT @OOHAbT He Moxe paa wu3uucim OpyTHaTa CyMa Ha [AObArOBUTE UEHHW KHUXKA, Ha
WHCTPYMEHTUTE Ha NapuyHMs Nasap UAN HETHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHWN KHMXA.

18. OrpaHuyeHusiTa NO TO3M YNEH He Ce npunaraTt, Korato YnpaBnsBawOTO APY>XECTBO YrpaXkHsBa 3a
cMeTka Ha ®OHJA npasa Ha 3anucBaHe, NPOU3TUYaLLM OT NPEXBBLPSEMU LEHHN KHUXA WU UHCTPYMEHTU Ha
napu4HMs nasap, KOUTO Ca YacT OT HErOBUTE aKTUBW.

19. lNpu HapylweHne Ha WHBECTULMOHHUTE OrPaHUYEHNS MO MPUYNHN U3BBH KOHTPOSA Ha YNpasnsBsaloTo
APYXXeCTBO WNM B pe3ynTaT Ha YNpaXHsBaHe rMpaBa Ha 3anuceBaHe, YNpaensaBawoTo APYXeCTBO
NMPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HMKBAHE HA HapyLlIeHUETO, Ype3 caenku 3a npoaaxoba
npueexaa aktueute Ha @OOHIOA B CbOTBETCTBME C WHBECTUUMOHHUTE OFpaHUYeHUs, KaTto oTyuTa
NHTEpecUTe Ha npuTexaTtenute Ha AsnosBe. B Te3n cnydyan YnpaensBawoTo APYXXeCTBO € AJTbXHO B 7-
[IHEBEH CPOK OT U3BbpLUBAHE Ha HapyLlleHWeTO Aa YBeAOMW KOMWUCUSATA, KaTo npeaocTasy MHbOopMaums 3a
NPUYNHUTE 3@ Bb3HMKBAHETO MYy U 3a NpeanpueTuTe MEPKN 3a OTCTPAHABAHETO My.

20. ObwaTa CTOMHOCT Ha ekcrno3uumsaTa Ha ®OHJA, cBbp3aHa C AepvBaTMBHU MHCTPYMEHTU, HE MOXe Aa
6bae no-ronsMa oT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. ®OHADbLT MoXe p[a MWHBECTMpPa B AepuUBATMBHW (UHAHCOBM WHCTPYMEHTM MpU Cna3BaHe Ha
orpaHuvyeHusita no T. 11 - 13 1 npu ycnoBeme ye ekcnosvumsita KbM 6a3oBuTe akTBK 06LLO HE HAAXBBLPAS
NHBECTULMOHHUTE OrpaHMyeHuns no T. 4- 13.

22. Korato ®OHAObT uHBeCTMpa B AepuBaTUBHU (DMHAHCOBWU MHCTPYMEHTM, 6asvpaHn Ha WHAEKCKH, Te3u
WNHCTPYMEHTU He ce KOMBMHMPAT 3a UennTe Ha MHBECTULIMOHHUTE OrpaHMyeHns no T. 4- 13.

23. Korato npexsbpisieMuM LEHHU KHUXa WAW MHCTPYMEHTM Ha NapuUyHWS na3ap CbAbpXaT BrpafeH
[epvBaTUBEH WHCTPYMeHT, ekcno3uuusata Ha ®OHJA KbM TO3M [epuBaTUBEH WHCTPYMEHT Ce B3eMa
npeasua Npy U34MCNsSBaHeTo Ha oblaTa ekcno3uums no T. 19.

[pyrv orpaHvMyeHns Ha MHBECTUUMOHHATA AENHOCT

24. YnpaBnsBalloTO APYXeCTBO He MoXe Aa npuaobusa 3a cMeTka Ha ®OHJA akumm € NpaBo Ha rnac Ha
€MH EMUTEHT, KOUTO Brxa My NO3BONMAN Aa YNPAXKHSIBA 3HAYUTENHO BUSHUE BbpPXY EMUTEHT.

25.1. YnpaBnsBaLloTo ApyXecTBo U baHkaTa—aeno3uTap, koraTto AeWcTBa 3a cMeTka Ha ®OHUA, He moraT
[a NpeaocTaBsAT 3aeMu v Aa 6baaT rapaHTu Ha TPeTn nuua.

25.2. He3aBMCMMO OT orpaHuyeHunsaTa no T. 25.1., YnpasnaBawloTo Apy»XKecTBo 1 baHkaTa—genosutap Morat
Aa npuaobmeaTt npexBbprisieMn LEHHU KHUXKA, MHCTPYMEHTW Ha MapuvyHus nasap win apyrum (puHaHCOBM
nHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9, B cnyyaute KoraTto CTOMHOCTTa MM HE € Hamb/IHO U3niaTeHa.

25.3. YnpaBnsBawoTo ApYXecTBO M baHkaTa - Aeno3uTap, KOrato M3BbpLUBAT AEMHOCT 3a CMETKa Ha
®OHJA, He mMoraT Aa CKI4BaT AOrOBOP 3@ KbCW NPOAAKOKN HA NPEXBBLPASEMU LIEHHU KHUXA, UHCTPYMEHTU
Ha NapuvyHWa nNasap Wav Ha Apyru GUHaAHCOBU MHCTpyMeHTu ro 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsiBaWWoTO ApY»XecTBo M baHkaTa - geno3uTtap, korato AeicTeat 3a cMeTka Ha ®OHJA He moraT
[a Nos3BaT 3aeMu, OCBEH B C/lydanTe 1 Npu cnassaHe Ha nsnckeaHunata Ha 34AKUCAMKA.

2.14, NMpaBuna 3a oLeHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha akTuemutTe Ha ®OHJA ca noapobHo onucaHn B MNpunoxeHue 1, HepasaenHa 4Yact
OT HACTOALMS NPOCMEKT.
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2.15. PwuckoB npocpmn Ha POHAA

PuUckbT, OTHacsAW ce A0 WHBECTMpPaHeTO BbB (PMHAHCOBM akTMBKM, € CbluecTByBallaTa Bb3MOXHOCT
[AENCTBUTENIHATA BbL3BPBLLLAEMOCT Ha [JajeHa WHBeCTMUMs Aa 6bae pasniMyHa OT O4vakBaHaTa. B
obLonpueTns cryyaii, pUCKbT € Bb3MOXHOCTTA a Ce peanusupa 3aryba OT HSKOS WM AOpU OT BCUYKM
HanpaBeHn MHBECTULNN.
NHBecTUTOpUTE M nNpuTexaTtenute Ha asnose BbB ®OHJA cneasa da ca MHQOPMMpaHU 3a PUCKOBETE,
OTHacCALM Ce A0 UHBECTULIMWN B LIEHHWN KHWXA W APYry NIMKBUAHW (PUHAHCOBM aKTMBK, 3@ i MoraT JIeCHO Aa
onpefensaT puckoBus cv npodwn M Aa B3eMaT MHBECTUUMOHHM pelleHns Ha 6aszata Ha ceouTe
MHANBUAYANHWN LUENU, XOPU3OHT 32 UHBECTUPAHE, FOTOBHOCT 3a NMOEMaHe Ha pUCK U Aap.
B1COKOTO HMBO Ha pUCK Npeanosiara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbLuecTByBa rapaHums
Takasa Ada 6bae nocTurHara.
AktmBute Ha OOHIA ce WHBECTMpaT B KHMXaA C YMEPEHO A0 BMCOKO HMBO Ha PUCK U Ce noaabpxa
CTPYKTypa Ha aKTUBUTE B MbJIHO CbOTBETCTBME C OrpaHuWyeHusaTa, HanoxeHu ot [Mpasunata Ha ®OHAA,
3OKUCAONKW n noa3akoHOBUTE HOPMATMBHW aKTOBE MO MpUIaraHeTo my.
Mpn ocbliecTBsSIBaHE Ha [AEVWHOCTTa MO OpraHu3upaHe W ynpaeneHve Ha ®OHA, YnpaensBsawoTo
APYXEeCTBO Ce CTpeMM KbM 6GanaHC Mexay >XenaHMeTo 3a Bb3MOXHO HaW-BMCOKA Bb3BPbLIAEMOCT M
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha OOHOA e uM3NOXEeH Ha XapakTepHuTe cCneumduyHM pUCKOBE, NpoM3TMYaLLM OT
0COHEHOCTUTE M 3aKOHOBUTE U3UCKBAHUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBW.
PuckoBete, Ha KOMTO e wu3noxeHa AenHoctta Ha ®OHOA, moraT ga 6bgaTt kaTeropusupaHu no Asa
Kputepus:

e CucreMaTU4HM, CBbP3aHU C MakpohaKTopuTe B UKOHOMUKaTa MU

e HecucrematnuHm (cneumduyHM) pUCKoBe, CBbP3aHU C (haKTOpK, OTHACALWM Ce A0 APYXecCTBa, B

YMUTO KHUXKa ce MHBeCcTUpaT cpeacreaTta Ha POH/A v [0 YNpasnsBaLloTo APY>KECTBO.

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

MaKpOMKOHOMMYECKN PUCK - BEPOSITHOCTTa Aa 6bae HapylleHa MaKpOMKOHOMMYecKaTa CTabunHOCT B
Bbnrapusi. MakpoMKOHOMUYECKN, CUTYaUUsiTa B CTpaHaTa Ce XapakTepu3upa KaTo CcTabwunHa, U OCHOBHUTE
(hakTOopM 3a TOBa BK/IOYBAT: UNEHCTBOTO Ha Bbnrapus B EBponeiickusi Cbio3, HUCKUTE AaHbYHM CTaBKM,
HMUCKOTO CbOTHOLLEHWe abpxaseH abnr: BBI.

®akTopy C MOTEHUMANHO HEraTMBHO Bb3AENCTBME BbPXY MaKpOMKOHOMMYEcKaTa CTabuMHOCT ca
BloKETHUAT AednunT, YBENNYABAHETO HAa 3a4bXHANOCTTA Ha AOMAKUHCTBATa U GUPMUTE, HAaTUCKBLT OT
Pa3/IMYHN COUMANHU TPynuM 3a psA3KO YBeNMYaBaHe Ha 3annatuTe, chaga Ha nNpekuTe 4y>XAEeCTPaHHU
MHBECTULINN,

MomTnyeckn prck — Bb3MOXHOCTTa Bb3BpallaeMocTTa Ha noptdenna ot MHaHCOBU MHCTPYMEHTU Aa
6bae noBnusiHa OT NOANTUYECKU haKTopw.
Monutuyeckata cutyaumss B Bbnrapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. abpxasaTa CTaBa
MbfHOMNpaBeH uneH Ha EBponelckns cbto3. KbM MOMeHTa Ha M3roTBsHE Ha Hactosiwmsi [MpocnekT,
KPEAUTHUST PeVTUHr Ha bbnrapusi B MecTHa WM 4yaa BanyTa, € OfnpeaeneH OT MexayHapoaHaTa
PENTUHIoBa areHumst S&P KaTo ,MHBECTULMOHEH" U € KaKTO creaBa:

o KpaTkocpouyeH: A-2 C NONoXUTENHA NepcnexkT1aa.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuea.
B nocnegHute roavHn bbnrapus ce xapakTepusupa C QyHKUMOHMpaLla Na3apHa MKOHOMMKA U MOAUTUKA,
HacbpyaBsalla MHBeCTUUMmnTE.

HdaHbyer puck
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KbM patata Ha Hactoswmsa [Mpocnekt nedanbata Ha ¢oHAa He ce obnara C KOpNopaTMBEH AaHbK.
MonyyeHnTe OT MECTHM U YyXAeCTpaHHWU (U3NYECKU U LpUuaNYeCcKn nnua AoXoaM OT CAENKM C akuMu Ha
WMHBECTULMOHHWN ApYXeCTBa, M3BbPLUEHM HA perynnpaH nasap Ha LeHHW KHMXa He ce obnarat. CbliectByBa
puCK NpedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaaHar.

Hngbraynonen puck ("pyvcKk Ha NOKynaTesHata CnocobHOCT”) — PUCKBLT AOXOAHOCTTA OT MHBECTULMUTE
fa 6bae nosnusHa oT MHdNAUMOHHM (AednaumoHHM) NpouecK, NpoTUYalLmM B UKOHOMMKATA.

lNoanwHaTa nHbnaumsa 3a 2019 r. (aexkemspu 2019 r. cnpsamo aekemspu 2018 r.), U3MepeHa C MHAEKCa Ha
notpebutenckute uenn, e 3.8%, kaTo ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roamHa. 3a nepuoaa
2000 - 2018 r. Hal-HuckaTa roavwHa MHbnauma (-1.6%) e m3mepeHa npes 2013 r., a Hal-BuCOKaTa
(12.5%) - npe3 2007 roamHa.

BastyTeH puck — Bb3MOXHOCTTa Bb3BpaLLAaeMoCTTa Ha MHBECTMUMOHHMS nopTdelnn aa 6bae noenusiHa ot
NMPOMEHN B KypPCOBETE Ha pas/MUHWUTE BaslyTW, B KOUTO Ca M3AAAEHWM LEHHUTE KHMXKA, CbAbpXKaliu Ce B
MHBECTULMOHHMS NopTdenn.

YNpaBnsiBalOTO APYXXECTBO MHBECTMpa cpeacTBaTa Ha ®OHJA B aKTMBWM, AEHOMUHUPAHW MPEeauMHO B
neBoBe Unn EBPO, HO HE € M3K/IOUYEHO HANIMUMETO Ha KHWXKA, EMUTMPAHW B Apyru BanyTu. [1o MOMeHTa, B
KOWTO NEBBLT e CTporo uKcupaH kbM EBpoTO mMnu Bbnrapus Bb3npueme EBpPOTO KaTo nMapuyHa eavHuua,
HAMa Aa CbLUeCTBYBa BaslyTEH pUCK 3a €KCMO3uUMUTE B KOSITO M Aa € OT ABETE BanyTW. YNpaBnsiBaLlOTO
APY>XECTBO OrpaHMyaBa BafyTHUS PUCK (XEMKMPaAHE) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYEHWS],
HaNOXeHW OT NpaBHaTa ypeaba B CTpaHaTa.

JInXBEeH pHUCK — CBbp3aH C NPOMEHWTE B SIMXBEHUTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryBaT (hMHAHCOBUTE
aKTUBMW.

JINXBEHMSIT PUCK CE OTHACs OCHOBHO [0 Ab/rOBUTE LIEHHWU KHMXXa (06Mraummn), YNsSTo CTOMHOCT ce NPOMEHS
B CNEACTBME OT MPOMsiHAaTa Ha JIMXBEHUTE HMBA. [pu yBeNMYEHWE Ha JIMXBEHUTE HUMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHUTE MHBECTMLMM Aa Ce MOHWXKM U Aa He 6bae peanuanpaHa NoTeHUManHo
no-aobpa AOXOAHOCT OT WMHBECTUMUMM C DMKCMpaHa MO-BMCOKA Bb3BPbLUAeMocT. py MOHWMXKEHME Ha
NIMXBEHUTE HMBA, MOXE [a Ce OYakBa ToBa Aa 6bJe KOMMEHCMPAHO OT HAapacTBAaHETO Ha CTOMHOCTTA Ha
camMuTe aKTUBMW.

YnpaBnsiBaLLOTO APYXXECTBO Ce CTPEMM Aa MUHMMM3MPA JIMXBEHWUS PUCK MbPBO, YPe3 UHBECTUPAHE B KHUXA,
“34afeHN OT CTabUNHM BbB (PUHAHCOBO OTHOLLEHWE EMUTEHTM M BTOPO, Ype3 ONTMMM3aUMS Ha nopTdenna,
T.e. yrnpaB/ieHMe Ha CpoYHaTa CTPyKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko € BAUSIHUETO Ha JIMXBEHWUS PUCK BbPXY 4YacTTa OT WMHBECTMLMOHHMSI MOpTdeln, Cbabpalla
KHMXXa 6e3 uKkcupaHa A0XOAHOCT (aKumM), Makap NMPOMEHUTE B NIMXBEHWUTE HMBA [a BAUSIAT BbpPXY BCUYKM
MHBECTMLIMK, AOKOJIKOTO ANCKOHTOBUST MPOLIEHT, M3MOM3BaH 3a OLEHKa Ha akTUBWTE, e CBbp3aH C TSIX.

lMazapeH pyuck — Bb3MOXHOCTT@ Nas3apHU B/VMSHWUS Aa MOBAMAAT HenpeaBuMAEHO BbpXY OYakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHue 3a CbCTOSIHUETO M [AOXOAHOCTTAa Ha WMHBECTUUMOHHMS nopTdenn Ha OOHMA e
YyBCTBMTE/THOCTTA Ha OTAENHUTE aKTUBM M NOpTdeENa KaTo LUsIo KbM ABWKEHMSITA Ha Na3apa, Ha KOWTO ce
Topryeat. ,,Obb AceT MeHnmKMbHT” EAL]l KOHTPOAMPA U MUHUMU3KMPA TO3M PUCK Ype3 NOCTOSIHEH aHaNu3 Ha
nasapa 1 npuaaraHeTo Ha NOAXOASLUM METOAW 3@ YNpaB/iEHNE Ha UHBECTULIMOHHUS NopTdens.

JIMKBYAEH PHUCK — 4acT OT Ma3apHua puck. OTbXAECTBABA Ce CbC 3aTPyAHEHUSI WU HEBL3MOXHOCT 3a
npodax6a Ha onpeaeneH akTUB UK Lenusa noptdeiin 3a KpaTbk Nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBULLIEHWN TPAH3AKLIMOHHM Pa3Xxoau UM KanuTanosu 3arybu.

Ha MakpoHMBO TO3M PUCK 3aBWUCK OT PA3BMTMETO Ha MKOHOMMKATa M Masapa KaTto usno. OYakBaHUATA 3a
pa3BUTUETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha W3roTBsSiHE Ha HacToawmsa [pocnekT, ca
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MonoXuTenHu. ToBa [aBa OCHOBAHME Aa Ce CMATa, Ye MOKynaTesiHaTa CrocOBHOCT Ha HAceneHWeTo Lie
HApacTBa, KaKTo U LLiE Ce 3aCWIBa NPUCLCTBUETO HA YYXKAECTPAHHU MHBECTUTOPU Ha GbrapcKusi KanuTasnos
nasap.

KpeanteH puck — ToBa € 06110 pUCKbT OT HaMasisiBaHE Ha CTOMHOCTTA Ha MHBECTMUMATA B AaAeHa LEHHa
KHMra npu Heo4yakBaHW CbOUTMSA OT KpeauTeH XapaKTep, CBbP3aHW C eMUTEHTUTE Ha LEHHM KHUXa,
HacpelHaTa cTpaHa no 60pcoBn M M3BLHOOPCOBM CAENKWN, KAaKTO U HEOYaKBaHM CbOUTUS B AbpXaBuTe, B
KOMTO T U3BBbPLLIBAT AEMHOCT.

®OHADbT pasrnexaa Tpu OCHOBHM BUAA KpeaUTEH PUCK:
1. KOHTpareHTEeH pUCK € PUCKbT OT HEWU3MbJIHEHME Ha 3aAb/HKEHMATa OT HacpelwHaTa CTpaHa no
n3BbHOOPCOBU CAENKMN.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY, OT Bb3MOXHOCTTa ®OHAbT Aa He MOoNyyYn HacpewHW NapuyHU
cpeactBa MAM (PUHAHCOBM WMHCTPYMEHTWM OT KOHTpareHT Ha AaTtaTta Ha CeTb/MEHT, cnej KaTto Te ca
M3MBLAHUAWM 3a4b/DKEHMsTa N0 AafdeHuM CAENKM KbM TO3M KOHTpareHT. Y[, u3mepBa TO3M PUCK 4pes
CTOMHOCTTa Ha BCUYKW HEMPUKITIOYMAN CAENKM C eAHa HacpeliHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensiBaHus noptdenn. He ce BKNIOYBAT CAENKUTE CKITIOUYEHW MPU YCNOBUE Ha ceTbnMeHT DVP (goctaBka
cpelly nnawaHe) u Ha nasapu ¢ PyHKUMOHMpPaALL KIIMPUHIOB MEXAHU3bM.
3. VIHBECTMUMOHEH KpeauTEH PUCK € PUCKBLT OT HaMasnsiBaHe Ha CTOMHOCTTa Ha WHBECTUUMSITA B AajeHa
AbMroBa LEHHa KHMra nopaau KpeamtHO CbbuTue Npu eMUTEHTA Ha TO3U MHCTPYMeHT. KpeautHo cbbutume
BKNIOYBa 06sBSIBaHE B HECHbCTOSTENIHOCT, HEMNMaTeXOCNOCO6HOCT, CblieCTBEHA NPOMsHa B KanuTanosaTa
CTPyKTypa, HaMansiBaHe Ha KpeauTHUS PenTUHr 1 Ap. Y[ n3BbpliBa Ka4yecTBEH M KOMMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®MHaHCOBUTE OTYETU HA EMUTEHTA;
b. KanuTanosaTa CTpyKTypa Ha eMUTEHTa;
B. Obe3neyeHneTo Ha eMUCKATa, B CllydauTe Korato eMmucusita e obesnedeHa;
I. YnpaBneHneTo 1 penyTtauusita Ha eMUTEeHTa.

Puck, cBbp3aH C MHBECTUpPaAHETO B AAEpUBAaTUBHMU UHCTPYMEHTM - Bb3MOXHOCTTa [la ce peanusupar
3arybu nopaan HebnaronpusTHU U3MEHEHMSI B CTOMHOCTT@ Ha AEPUBATUBHUTE MHCTPYMEHTM, B KOUTO €
nHeectupan GOHAbT. OcBeH ropenocoyeHUTe pUCKOBe, AepUBATUTE HOCAT U AOMBbIAHUTENHU, CneunduyHmn
3a TAX PUCKOBE:

A. YnpaBneHcKk/n pucK — epuBaTtuTe ca CUIHO CneumannsaMpaHu MHCTPYMEHTH, YMETO MU3MON3BaHe U3MNCKBa
pa3bupaHe KakTo 3a 6a30BMS1 aKTUB, Taka M 3a MeXaHU3Ma Ha AeWCTBME Ha caMus AepuBaT;

Bb. Puck Ha noctoBusa edekT — HebnaronpusaTHa NpoMsiHa B LeHaTa Ha 6a30BWUSI akTMB, KypC WUN UHAEKC
MOXe [a aosefe A0 3aryba Ha cyMa, no-ronsiMa OTKOMKOTO € MHBeCTUpaHa B AepuBaTta. Hskou aepusatu
nMaT NoTeHUMan 3a HeorpaHu4yeHa 3ary6a;

B. PUCK OT norpewHo oueHsiBaHe Ha AepuBaTa — MHOrO OT [epuBaTUTE Ca CNIOXHU MHCTPYMEHTU U YeCTo
oueHkaTa UM e cybekTuBHa. BcneactBue Ha ToBa ®OHADBLT Moxe ga npeTbpnu 3arybu Npu nokynka Ha
HagueHeHu aepvBaTu. B 3aknioueHne, n3non3BaHeTo Ha AepuBaTh MOXe He BUHarn aa bbae ycnewHo.

Puck 3a npaBara Ha MMHOPUTaPHHTE aKL{MOHEPH

YnpaBnaBalloTo APYXeCcTBo MHBecTupa aktmsute Ha OOHA B MUHOPUTApPHU MaKeTW OT LEHHM KHUXa.
EMUTEHTUTE, YMUTO LEHHM KHUXa Ce TbpryBaT Ha 6barapckus perynupaH nasap, BCe ouwe He crnasear
n3uan0 NpUHUMNUTE 3a A406pO KOpPropaTMBHO YrpasfieHWe, KaTo ynpaBnsBaT akTUBUTE Ha KOMMaHuMuTe
HeeeKTUBHO UM He B NO/3a Ha BCUYKM aKLMOHEPM.

N3MeHeHnsiTa B HOpMaTuBHaTa 6a3a, npe3 nocnegHuTe roAuMHKW, Hamanmxa TO3u pUCK, KaTo nogobpuxa
MexXaHuM3MWUTE 3a 3aliuTa Ha npaeaTa U MHTepecuTe Ha MUHOpUTapHUTE COBCTBEHWMUM. YNpaBnsBawloTo
APY>XECTBO Ce CTpeMU AOMb/IHUTENHO A HaMalun pyUcka KaTo uHBecTupa aktusute Ha ®OHA B KHWXa Ha
€MUTEHTH, CNa3BalLn BUCOKN CTaHAAPTU 3a A0OpO KOPNOPaTUBHO YrpaBfeHue.
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HecncremaTtnyHmn puckose
CeKTopeH pyuCK — CBbp3aH C TOBa Aann MHBECTUUMUTE B AAAEH CEKTOP Ha MKOHOMMKaTa uMmaT no-gobpa
WY NO-NoLA Bb3BPbLIAEMOCT OT OYaKBaHaTa OT MHBECTULMKN B APYr CEKTOP.
MpOrHO3MpaHOTO MOMOXMTENHO pa3BUTUE Ha MKOHOMMKATA, KaTo LSS0, U KanuTanosBus nasap, B YacTHOCT,
Cca npeanoctaBka 3a A0O6pOTO pa3BUTUE HA CEKTOpa WM y4yaCTHUMUMTE B HEro 4pe3 yBe/IMYaBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHUTE 3@ UHBECTUPAHE.
MeToauTe 3a YynpaBleHWe Ha WHBECTUUMOHHWM MOpTdhENIM, KOUTO Ce W3MNon3BaT, MO3BONSBAT Ha
YnpaBnsiBalOTO APYXXECTBO Aa noaabpxka Aobpe CTpyKTypupaH nopTdeinn oT UeHHM kHuxka Ha Ad “OBb
Fnoban Jetckn ®oHA", KbAETO CEKTOPHUAT PUCK € MUHUMU3MPAH.

@PHHAHCOB PHCK, CBbpP3aH C Bb3MOXHOCTTA 3a MON3BAaHETO HA KPeauTu, KOSITO € CTPOro orpaHuyeHa ot
30KUCAOMNKWU 3a poroBopHute doHaoBe. 3a ®OHA peicTtBaT CTporM MpaBwWna 3a JIMKBUAHOCT.
®OUHAHCOBUAT pPUCK € NpeABapUTEIHO HOPMATMBHO OFPaHUM4YeH, MNpU KOETO CblMAT Cce cBexaa Ao
cnocobHocTTa Ha ®OHJA aa reHepvpa AOXOAHOCT (6M3HEC pHUCK).

Puck or ynpasnenmnero - ,0bb AceT MeHnaxmbHT” EA[l ocurypsisa noaxogsila OpraHu3auuMoHHa
CTPYKTYpa, y4acCTMEeTO Ha BMCOKOKBaNU@UUUPaHW Cheunannuctu u npunaraHe Ha noaxoasiuM Metoamn 3a
ynpaefieHme Ha nopTtdelnna, 3a MUHUMU3MPaAHE Ha TO3M PUCK.

Crnieyngpnyer pmuck or noprghpesisia — NponsTMUa OT PUCKA HA Pas3IMYHUTE BMAOBE LIEHHM KHMXKA U OT
cneunmduyHns pUCK Ha APYXXEeCTBaTa, YMUTO KHMXKa Ca BK/IOYEHM B nopTdeiina. Bcuuku BuaoBe puck
NOANIEXAT HA NOCTOSIHEH aHaNIM3 U KOHTPOS OT YNpaB/siBALLOTO APYXXECTBO.

2.16. OnpepensiHe HA eMUCUMOHHATA LieHa U LleHaTa Ha 06paTHO U3KynyBaHe Ha AsNoBeTe

HCA Ha eauH asn Ha ®OHOA ce onpeaenst Bceku paboTeH AeH (HapeyeH aeH T+1 ,OeH, B KOWTO ce
M3BbPLUBA OLEeHABaHETO"”) 3a npeaxoaHust (HapeyeH AeH T ,OeH, KbM KOWTO Ce M3BbpLUBA OLEHKaTa” Uim
+AEH, 32 KOMUTO Ce OTHacs oueHkaTta”), cbobpa3Ho [lpaBunaTta 3a OueHKka Ha nopTtdeina u onpeaensiHe
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®POHA, KakTo 1 C AelcTBaLWaTa HopMaTBHa ypeaba.

OueHka Ha nopTdenna ce usBbpliBa oT “Obb AceT MenHnmxmbHT” EAL, koeTo onpeaens HCA Ha
®OHIA n HCA Ha eavH asn u n3uuncnssa EC n LLOU nop koHTpona Ha baHkaTta—geno3uTtap.

Bpemesu rpaghnk Ha npoyegypara 3a onpegesisHe Ha eMHCHOHHA CTOMHOCT M LjeHa Ha 06paTHO
Mu3KynyBaHe Ha gsasosere Ha POH/LAA

1. [o 10:00 yaca Ha AeHs, B KOMTO ce M3BbpLIBa oueHKkaTa (aeH T+1), YnpaBnsiBaloTO APY>KECTBO
nony4yasa ot ,LeHTpaneH agenosutap” AL nHdopMaums OTHOCHO caenkuTe 3a npogaxba n obpaTHo
N3KynyBaHe Ha AS/10BE C NPUKIOYMA CETBAMEHT U 3a bpos asnose Ha ®OHIA B obpalleHne KbM
Kpas Ha aeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHsl, B KOMTO ce U3BbpLIBa oueHKaTa (aeH T+1):

e Ce onpeaensi CnpaeBeAsiMBaTa CTOMHOCT 3a [EHS, 3a KOMTO Ce OTHacs oueHkata (aeH T), CbrnacHo
MNpasunata 3a HCA; [daHHWTE n/vnu aHanusuTe, U3MNON3BaHW NpW OnpeaensHe Ha crnpaseanvBaTa
CTOMHOCT ce npwnaraT KbM M34YMCIEHMETO Ha CbOTBETHATa LiEHA W Ce CbXpaHsBaT MUHWMYM MNeT
roauHW.

e Ce M3BbPLUBA MpPeEOLIEHKa Ha aKTMBUTE MO CnpaBeAsMBa CTOMHOCT, U3rotesa ce 6anaHc Ha ®OHOA wm
ce onpeaens HCA Ha eauH Asn KbM [eHs], 38 KOMTO ce OTHacs oueHkaTta (aeH T).

3. [o 12:00 vaca Ha AeHsi, B KOWTO ce M3BbpliBa oueHKkaTa (aeH T+1) YnpaBnsiBawoToO ApY>XECTBO
npegoctaBss Ha baHkaTa-genosvTtap usnata uHdopMaums 3a onpegeneHata HCA Ha eanH asan
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(BkNtounTeNnHO 3a 6posi Ha npoaageHuTe N 0bpaTHO M3KYMEHW ASN0BE C MPUK/IIOYMN CETBIIMEHT),
KaKTo 1 3a usumncnennte EC n LLOU.

4. [o 13:00 yaca Ha AeHs, B KOMTO Ce M3BbpLIBa OuUeHKaTa (AeH T+1) YnpaBnsiBaloTO APY>XECTBO
nony4asa NOTBbpXAeHWe OT baHkaTa—aeno3uTap 3a uuncnenmte HCA, EC n LIOW.

5. YnpaBnsiBalOTO APYXXECTBO, A0 Kpasi Ha BCeku paboTeH aeH (T. e. Ao 17.00 yaca), B KOMTO ce
n3BbpLuBa oueHkaTa (aeH T+1), obsesea EC n LLOU Ha asnoseTe Ha ®POHJA, onpeaeneHu 3a aeHs,
3a KOMTO ce OTHacs oueHkaTa (aeH T):

e [lo noagxoasw, HauuH nocoyveH B lNpocnekTa 3a NybnMyHO NpeanaraHe Ha Asnose U [JOKyMeHTa C
KntovoBa MHdopmaumns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTta, ¢ KOETO YNpaBnsBaLloTO APY>XXECTBO MMa CKIIOYEH [OrOBOP 3a MOJ3BaHE Ha Mpexa
OT odmcK, KoeTo/uTo 1 0b6aBsABa/T Ha ruweTaTa 3a npoaa)k6a/obpaTHO M3KynyBaHe.

6. YnpaBnsBawoTo ApyxectBo obsaBsBa B Komucusata o606lieHa uHbOpMauusi 3a €MUCUOHHUTE
CTOMHOCTM U LeHUTe Ha 06paTHO M3KynyBaHe Ha AS/OBETE W ABa MbTU MECEYHO — 3a nepuoaa ot
MbpBO A0 MEeTHAJeCceTo YMC/I0 Ha Meceua W OT LWeCTHafAeceTo 4YuCno [0 Kpas Ha Meceua.
3aab/MHKEHNETO 3a yBeAOMSsIBaHE Ce M3Mb/AHSBA B CPOK TpM paboTHM AHWM CUYMTAHO OT Kpas Ha
CbOTBETHUSI OTYETEH Nepuoa

7. N3uucnenute cvrnacHo Mpasunata 3a HCA EC n UOW ce nybnukyeaT B WHTEpHET CTpaHUUaTa Ha
YnpaBnsBaLwloTo ApyXecTBo- www.ubbam.bg

8. Mpwn n3uncnssaHe Ha HCA, EC n LIOW, YnpaBnsaBawoTo ApYy>XeCTBO M3Mon3Ba noaxoasiy codryep,
KOMTO My MO3BONSIBA 4@ BOAM CHETOBOACTBOTO Ha ®OH/IA oTAENHO OT CBOETO COBCTBEHO.

9. Usanata AokyMeHTauus u uHdopMauusi, M3non3saHa 3a onpegensHe Ha HCA, EC un LOWU ce
CbXpaHsiBa OT YNpaBnsBallOTO APY>XECTBO HA XapTWUEH, MarHUTEH, OMTUYEH WAWU APYr TEXHUYECKM
HOCMTEN MUHUMYM 5 rOAWHMK, MO HAYMH, OCUTypsBaLL, AOCTHI A0 HES €AUHCTBEHO Ha OTOPU3NPaHN OT
Hero nuua. 3a AOMb/HUTENHA CUIYPHOCT, MHdbOopMaumsTa ce CbXpaHsBa M Ha BTOPU MarHUTEH
HocuTen.

2.16.1. Metoa M yecTOoTa Ha M34YMCnssBaHe Ha eMMCMOHHAaTa UeHa M UeHaTa Ha obpaTHo
U3KynyBaHe

EMncMoHHaTa ctomHocT M LleHaTa Ha o6paTHO WM3KynyBaHe ce onpeaensTt BCekuM paboTeH AeH oT
YnpasnsiBawlo apyxectso ,0bb AceTr MeHnpxMbHT” EA/l, Ha 6a3aTa Ha OueHKa Ha akTUBUTE M MAacUBUTE Ha
®OH/A 3a npeaxoaHuns paboTeH AeH.

HeTHaTa cTOMHOCT Ha akTuBuTe Ha eavH asn (HCA 1 gsn) ce u3uncnaea no cneaHata dopmyna:

HCA 1 gan = HetHara croviHocT Ha aktusute Ha ®OHLAA / bpos A45/108€ B 06pblyeHne

EMucnoHHaTta crtonHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aktuBuTe (HCA) Ha eauH asn, yBenu4yeH C
pa3xoauTe rno emmutupaHe. PasxoauTe 3a eMUTUpaHe BapupaT B 3aBMCUMMOCT OT pa3Mepa Ha MHBECTUUMATA,
KaKTO cneasa:
- 1. Npun nopbyka ao 25 000 neBa (BkNOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aAKTVMBWTE Ha eauH Asan;
- 2. lMNMpu nopbuka ot 25000 nesa go 100 000 nesa (BknwouutenHo) — 1.5 (egHo usno u net
[leCETWN) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €AuH Asn;
- 3. Npwn nopbuka ot 100 000 nesa ao 200 000 nesa (BkNOUMTENHO) — 1 (€4AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH Asin;
- 4. MNpwn nopbuka Hag 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTuBuTe Ha 1 asan.

-33-



MpocnekTt
OBB 0o ,OBBb INMOBAIT AETCKN ©OHLO”

MOBAN
AETCKU ®@OHA

Mpn cknouBaHe Ha [oroBop 3a cucTteMaTMyHO WHBecTupaHe (CUIM), pasxoaute MO eMUTMpaHe ce
HauMcnsBaT BbpXy BCAKA MbpBa BHOCKA Crej CKAOYBAHE Ha [0roBopa, CbOTBETHO BbpPXy BCAKa MbpBa
BHOCKa Cfiesl NpeaorosapsiHe yC/I0BUSITa Ha A0roBopa, Kacaewm npoMsHa B pa3Mepa Ha MeceyHaTta BHOCKaA.
EC = HCA 1 gan + 2.00%*HCA 1 gsu1 — 3@ €4HOKPaTtHu CAE/IKU U MbpBU BHOCKMU 10 [oroBop 33
CUCTEMATUYHO MHBECTUPAHE, rpyu uHBecTumns 4o 25 000 J1B. BJIIOYUTEITHO,

EC = HCA 1 gan + 1.50%*HCA 1 gss1 — 3@ €4HOKpaTtHu CAEJIKU U MbpBU BHOCKU 10 [oroBop 33
CUCTEMATUYHO MHBECTUPAHE, rpu nHBecTuuyms ot 25 000 7s18. o 100 000 /1B., BK/IHOYNTE/IHO,

EC = HCA 1 gan + 1.00%*HCA 1 gss1 — 3@ €4HOKPaTtHu CAE/IKU U MbpBU BHOCKMU 10 [oroBop 33
CUCTEMATUYHO MHBECTUPAHE, rpu nHBectuuyms ot 100 000 71B. go 200 000 /1B. BK/IKOYUTEITHO,

EC = HCA 1 g5, npn nHBectuyms Hag 200 000 /is.

EC = HCA 1 gsn — 3a riocnegsalym BHOCKHU 10 [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraro He € Ha
JIMLE rPELOroBapsIHE yC/ioBusITa Ha 4OroBopa (MbpPBu BHOCKM), KACAELYM MPOMSIHA B PA3MEPE Ha MECEYHATA
BHOCKA .

LleHaTa Ha obpaTHO u3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha €AvH ASN Ha
®OHOA. ®OHJA He Hauucnsasa pa3xoaum 3a 06paTHO M3KynyBaHe.

LjON = HCA 1 gan

2.16.2. TakcK, CBbp3aHM C EMUTUPAHETO U 06paTHOTO U3KYINyBaHe Ha AssoBeTe

Pa3xoam 1 Takcu 3a MHBECTUTOpA :
e pa3xoAM 3a eMUTUpaHe —HauucnsgeaT Ce pas3xoAu 3a eMuTUpaHe, B pa3Mmep, B 3aBUCMMOCT OT
pa3Mepa Ha nHBecTuumsaTa:
1. Mpn nopbuka go 25 000 nesa (BkAOUNTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBMUTE Ha
eaviH asan;
2. MNpun nopbyka ot 25 000 nesa go 100 000 nesa (BkNouUTENHO) — 1.5 (eAHO USNO U NEeT AeceTn) Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH aan;
3. Mpu nopbyka ot 100 000 nesa oo 200 000 nesa (BkNtoumTenHo) — 1 (e4HO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
4. MNpwn nopbyka Hag 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha 1 pan.
e WHBECTMTOpUTE 3an/awaTt CboTBeTHUTE BAHKOBM TaKCK 3a U3BbPLUEHUTE OT TAX NPEBOAN.
e [pyru pasxoam v Takcu, npeasuaeHun B Tapudata Ha OBb Al, KOMTO npueMaT NOpPbYKM BbB Bpb3Ka
c ®oHaa.
NHBecTuTOpUTE npuaobmeaTt asnose Ha A® ,OBb noban [etckn PoHA” MO €MUCMOHHA CTOMHOCT M
3a8BABAT TAXHOTO 0O6paTHO M3KyMyBaHe No LeHa Ha 0bpaTHO U3KynyBaHe.
B eMucnoHHaTa CTOMHOCT Ha AasnoBe Ha A® ,OBB noban [etckn doHA” ce BKOYBAT pasxoaun Mo
€MUTUpaHe, B pa3Mep, B 3aBUCMMOCT OT pa3Mepa Ha MHBECTUUMSATa, NMOCOYEH B M3peyeHue MbpBO Ha T.
2.16.2, T.e. TakcaTa, KOSITO Ce Ha4yucnsiea npn emmtupaHe Ha asnose Ha A® ,0Bb 'noban Adetckn ®oHa” e
B pa3Mep B 3aBUCUMMOCT OT pa3Mepa Ha MHBECTMLMATA, NMOCOYEH B U3pEeYeHne Mbpeo Ha T. 2.16.2.
KoraTto e ckntoyeH [loroBop 3a cMCTEMaTUYHO WMHBECTUPAHe, pasxoauTe Nno eMuTUpaHe ca B pasmep, B
3aBMCMMOCT OT pa3Mepa Ha UHBECTULUMATA, NMOCOYEH B U3peyeHue MbpBo Ha T. 2.16.2, ce HauncnaeaT camo
No OTHOWEHMe Ha nNbpBaTa BHOCKA MO [A0roBopa, CbOTBETHO BbpPXy BCSKA MbpBa BHOCKA cCneq
npeaoroeapsiHe ycnoBusiTa Ha A0roBopa, Kacaewm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
EMUCMOHHaTa CTOMHOCT 3a BCsika CrefBalla BHOcka e 6e3 pasxoau 3a emuTupaHe. ToBa M3UCKBaHe ce
npunara u B ClyyauTe Ha npegorosapsiHe Ha [1oroBop 3a CUCTEMATMYHO MHBECTUPAHE, KOEeTO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. B cnyyauTe koraTto [1oroBOpbT 3a CUCTEMATUYHO MHBECTUPaHeE e
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6un npekpateH U cnea ToBa € CK/IOYEH HaHOBO, eMWCMOHHaTa CTOVMHOCT 3a MbpBaTa BHOCKa OTHOBO LUE
BKJIHOUBA pa3Xx0aM 3a eMUTUpPaHe, a 3a BCKa cefBalla BHOCKa Wwe e paBHa Ha HCA Ha eauH aan.

B ueHaTa Ha obpaTHOTO M3KynyBaHe Ha Asnose Ha A® “OBb noban [Adetckn PoHA” He ce BKIOYBAT
pa3xoam no obpaTHO M3KynyBaHe, T.e. T e paBHa Ha HCA Ha eavH asan.

Mpn NpoMsiHa Ha pa3Mepa pa3XxoAuTe 3a EMUTUPAHE U BbBEXAAHE HA pa3xoau 3a 0bpaTHO U3KyMyBaHe Ha
asanosete Ha ®OHJA, YnpaBnsBalloTO APYXECTBO € ANTbXHO Aa YBEAOMMU MnpuTexartenute Ha As/10BE Ha
®OHJA 4pe3 nybnmkaums Ha MHTEpHET CTpaHuuaTa cu www.ubbam.bg, He3abaBHO cnen ogobpeHueTo Ha
npomeHuTe B lNpaBunata Ha ®OHAA ot KomucusaTta 3a pMHAHCOB HaA30p. 3aAb/MKEHMETO MO NPeaxoaHOTO
M3peyeHmne ce U3MbIHsIBa Hal-KbCHO Ha CeaBalums AeH cnef y3HaBaHeTo 3a 0406pEHNETO Ha NPOMEHUTE.

Ako e gonycHaTa rpelika npy U34ncisBaHe Ha CTOMHOCTTA Ha €MH ASN, B Pe3ynTaT Ha KOATO € 3aBuLUEHa
HeroBaTa eMUCMOHHA CTOMHOCT WM € 3aHWMXeHa HeroBaTa LieHa Ha obpaTHO u3kynyBaHe ¢ Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH AsN, YNpaBnsiBallOTO APY>XEeCTBO Unn baHkaTa-aenosuTap ca
ATbXXHN 4@ Bb3CTAHOBAT pa3/iMKaTa Ha nNpuTexaTens Ha As/10Be, 3aKynui AS/10BE MO 3aBULLEHA EMUCMOHHA
CTOMHOCT, CbOTBETHO Npofan obpaTHO ASNOBETE CM MO 3aHMXKEHa LeHa, oT cpeacteata Ha POHAA B 10-
[HEBEH CpPOK OT KOHCTaTUpaHeTO Ha rpelikata, OCBEH aKO npuTexaTensT Ha pasnose e 6un
HeaobpoCcbBECTEH.

AKO e [IonycHaTa rpeLlka Npu U34NCNSBaHe Ha CTOMHOCTTa Ha €avH A8/, B PE3YNTAT Ha KOATO € 3aHMXEHa
€MUCMOHHATa My CTOMHOCT W/IM € 3aBWILEHA LeHaTa My Ha o6paTHO M3KynyBaHe ¢ Hag 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH A7, YNpaBnsBalloTO APYXeCTBO unu BaHkaTa-geno3uTtap ca
AJTbXXHW i@ Bb3CTAHOBAT pasnukata Ha POHA B 10-AHEBEH CPOK OT KOHCTATUPAHETO Ha rpeLuKaTa.

Mpy cBOEBpEeMeHHO NoAaBaHe Ha NopbyKa 3a 0TKas, cAesika He ce OCbLLeCcTBsBa.

B cnyyanTe Ha egHoBpeMeHHa npoaa)kba Ha ASNOBE OT eAWH IEBOB A0rOBOPEH (POHA, CbLLO OpraHM3npaH u
ynpaensisaH ot ,,Obb AceT MeHnmxMbHT” EAL], 1 nokynka Ha aanose ot A® ,,OBb oban [etckn doHa”,
MHBECTUTOPBLT 3annalla pa3xoauTe 3a eMuTupaHe Ha asnose Ha [Ad ,0bb Moban Aetckm ®oHA”, KakTo u
pa3xoauTe 3a 0bpaTHO M3KynyBaHe Ha AsnoBeTe Ha Apyrus OoHA, ako MMa TakuMBa U CbIMacHO YCNoBMATa
3a 3an1allaHeTo UM.

B cnyyante Ha egHoBpeMeHHa npoaakb6a Ha asnose Ha A® ,Obb noban [Adetckn ®oHA” M MOKYyMNKa Ha
AsnoBe OT Apyr NeBoB A0OroBopeH ¢hoHA, CbLO opraHusvpaH wu ynpasnssaH oT ,Obb AceT MeHUaKMBHT”
EAZl, VHBECTUTOPBT HAMA Aa 3annawa AOMb/HUTENHM pa3xoau, No obpaTHO M3KynyBaHe, a CaMO pa3xoau
no eMUTMpaHe, ako ca NpeaBUAEHN TakMBa.

B cnyqaﬁ 4ye WMHBECTUTOPBLT HE MNpoAaBa LANIOTO NPUTEXABAHO OT HEro KOJIMYECTBO AAJZIOBE U XKenae
n3aaBaHE Ha AEMNO3UTapPHa Pa3NnUCKa 3a OCTaTbKa, KaKTO U 3a HOBOI'IpVILI,O6VITVITe asanose, TOW cnedBa Aa
3aM1aT TakCaTa 3a U3aaBaHE Ha AENO3UTApHa pPa3nucKa 3a MOKYMKaTa, a 3a OCTaTbKa OT NMPUTEXaBaHUTE
AAanoBe noaaBa OTAE/IHA NOPbYKa 3a U3laBaHE Ha AENO3UTapHa pa3nuncka.

MopbykntTe 3a uM3gaBaHe M 06paTHO u3KynyBaHe Ha asnose Ha @OOHOA ce wm3MbAHABAT, CaMO ako
WMHBECTUTOPBLT € OCUrypu CPeacTBa, 3a U3Mb/IHEHWETO Ha camaTa caeska.

Mpn nogaBaHe Ha NOPBbYKM, CTOMHOCTTa MM Ce pa3aens Ha EMUCUMOHHATA CTOMHOCT. B cnyyan ye ussbpluBat
noKynka wnn npogaxba Ha asnose Ha ®OHJA upe3 anctpubytopa OBb Al, nHBEeCTUTOpPUTE He 3annawiat
AONbHUTENHM BPOKEPCKU TaKCM M KOMUCMOHHM, CBbP3aHM C OCbLUECTBSBAHETO HA peanHa caenka no
€MUTUPAHETO MM 06paTHOTO M3KynyBaHe Ha asnose Ha POHJA.

Korato ®OHJA uvHBecTMpa B AAN0BE HAa APYrM KONEKTUBHU WMHBECTULIMOHHWU CXEeMU WK NpPeanpusatms 3a
KONEeKTUBHO MHBECTUPaHE, YrnpaBnsBaHu Npsko unm no aeneraums ot ,,Obb AceT MeHUaXMBHT” EAl unun ot
ApYro Apyxectso, ¢ koeTo ,,0bb AceT MeHnmKMbHT” EAL] € cBbp3aHO vpe3 060 yrpaBneHne unmn KOHTpon,
NN Ype3 3HAYUTENTHO MPSKO UK HeNpsKo yyactune, ,,O0bb AceT MeHnmKMbHT” EALl nnv Apyroto Apy>KecTBo
HAMa Aa cbbupaT Takcn npu npodaxbata v 0bpaTHOTO U3KynyBaHe Ha ASNOBETE HA Ta3uW KONEKTUBHA
MHBECTULUMOHHA CXeMma.
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2.17. HaumHun, MecTaTa M YecToTaTa Ha nybiMKyBaHe Ha eMMCUOHHATA LieHa M LleHaTa Ha
06paTHO M3KynyBaHe Ha AsnoBeTe

,OBb AceT MeHnaxMbHT” EAl ny6nnkyBa eMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KymnyBaHe Ha
asnose Ha OOHJA Bceku paboTeH AeH Ha WMHTEpPHET CTpaHuuata Ha YnpaBnsBawoTO ApYXeCTBO
www.ubbam.bg. [pyrn cbobweHusi, npeasuaeHn B 3akoHa u lNpaeBunata Ha ®OHJA ce nybnukysaT Ha
CblUaTa MHTEPHET CTpaHuLa.

MHBecTuTOpMTE MOrat Aa ce 3ano3HasaT ¢ [lpocnekTa, lNMpaBunata Ha ®OHAA, [lokyMeHTa C KIO4OBa
nH@OopMauns 3a MHBECTUTOPUTE M NMEPUOANYHUTE OTHETM, KaKTO U Aa NOy4aT AOMb/IHUTENHA MHGOpMaUns
BCekn paboteH aeH ot 8:30 go 17:00 vaca B :
e Odwmca Ha ,,0bb AceT MennpxmbHT” EALL: Byn. ,,Butowa" 89 b, 1463 Cocdwmsa, Bbnrapus, enekTpoHHa
nowa: ubbam@ubb.bg;
e KnoHoBeTe Ha ,06eanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMme C
KIINEHTY;
e VHTepHeT cTpaHuuaTa Ha YnpaBnsBawloTo APYXKECTBO Ha agpec : www.ubbam.bg

2.18. NHdopMaumus OTHOCHO HauYMHA, pa3Mepa U U3UMC/ISBAHETO Ha Bb3HarpaXkAeHneTo,
NNaTMMO OT AOroBOPHUA (POHA HA YNPaBNABaLLOTO APY)XXECTBO, AENO03UTaps WIKN TPETHU
N1UA, KaKTO U Bb3CTAaHOBSIBAHETO Ha pa3xoauTe OoT A0roBopHus (hoHA Ha

ynpaB/iaBalLOTO APYXXECTBO, A€NO3UTaps UWJIN TPETU JInLia

Bb3HarpaxxaeHuero, nnatumo ot POH/AA Ha YnpaBnsiBawoTo ApPYKECTBO

Bb3HarpaXxaeHneTo Ha YnpasnsBalloTO APYXECTBO ce onpeaens C peweHne Ha CbBeTa Ha AupeKTopuTe
KaTo MpOLEHT B pa3Mep Ha 2,5 % (AaBe Usno 1 NeT AeceT Ha CTO) OT CPeAHO roavlliHaTa HETHA CTOMHOCT
Ha akTnBuTe Ha POHJA.

Bb3HarpaxaeHneTo ce u3uncnsea Bcekn paboTeH AeH, Ha 6asata Ha paboTHMTE AHWM B roavHaTa, KaTo B
Kpasi Ha roguMHaTa ce u3paBHsiBa. B cnyyait, ye ce nonyum HagnnaTeHa cyMa OT cTpaHa Ha ®OHJA, T4 ce
npucnaga OT Bb3HarpaXxaeHueTo 3a Mecey [lekemMBpu. YNpasnasawoToO APYXECTBO yAbpXKa YroBOPEHOTO
Bb3Harpa)aeHve MeceyHo KaTo Hapexa nnawlaHeTto oT cMeTkute Ha ®OHA B baHkaTa—genosuTap KbM
rmocoyeHa OT Hero cMetka Ao 10-To (4eceTo) uMCno Ha Meceua, CnefBall Meceua, 3a KOWTO
Bb3HArpaXx4AeHNeTOo ce AbIDKN.

Bb3HarpaxxgeHumeto, nniatumo ot ®OHJA Ha baHkaTa geno3uTtap

M3uncnsea ce 3a BCekn Mecel, Ha H6a3aTta Ha CKI0YeHMs A0roBop 3a Aeno3uTapHW yCyru, KaTo ToBa ca:
Takca 3a NpoBepKa Ha M34nceHaTa OT YNpaBsBalloTo APYXXeCTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €MH As/, EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha ®OH/A,
TaKca 3a CbXpaHeHune 1 TpaHcdepn Ha HGUHAHCOBU MHCTPYMEHTU, 6aHKOBWM TakCK 3a NpeBoAn, Takcu 3a
KOpMNOpaTMBHM CbOUTUS, CbAEUCTBME Npu NpunaraHe Ha Cnoroaba 3a usbsreaHe Ha ABOMHO AAHbYHO
obnaraHe/ 1 opyru TeKywym pa3xoan, CBbP3aHu C ynpaB/ieHMeTo Ha nopTderna Ha ®OH/A.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetn nvua (MHBECTULMOHHM NOCpeaHuuUM,
LleHTpaneH geno3utap, Komucus 3a ¢puHaHCOB HaA30p)
M3uncnsaea ce Ha 6a3aTta Ha CKNOYEH AOroBop unm Tapuda Ha TpeTuTe nuua.

Bb3cTraHOoBsiBaHe Ha pa3xoau ot POHAA
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®OHMA Bb3CTaHOBSIBA pa3xoAM HanpasBeHW OT YNpaBnsBaWOTO APYXeCTBO, CaMO KOraTo TO € Hanpasuno
Takusa npv yypeassaHeTo Ha POHJA.
®OHAbT He BbL3CTAHOBSABA pa3xoau Ha ApYrn TPETU nnua.

2.19. UndopmMmaumsa OTHOCHO NOJSINTUKA 3a ob6e3neyeHne

MonuTtuka 3a obe3nedeHnsiTa 1 3a peMHBECTMPAHE Ha NAapMYHOTO obe3neyeHne Ha ®oHaa m MNonuTuka 3a
npeaBmxaaHe Ha eBeHTyanHu 3arybmn oT akTueK, nosy4deHn kato obesneyeHne Ha ®oHaa no yn. 48a, an. 9
n 11 ot Hapenba N2 44 we ce npunaraT, ako nNpeABapuTENHO ce npeasuau B MNpaBunaTta 3a AeMHOCTTa Ha
®oHpaa n HeroBus akTyaneH MpocnekT, PoHABLT Aa MHBECTUPA B AepUBATMBHU (DMHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyeHne akTMBK, KAaKTO 1 Aa npunara TeXHUKK 3a epeKTUBHO yrnpaBieHne Ha
noptdeina, B pe3ynTaT Ha KOWUTO LUe MoslydyaBa KaTo obe3rneyeHne akTuBu.

Mpun n3non3BaHe Ha TEXHMKW 3a eheKTMBHO yrpaB/ieHWe Ha NopTdenna U Npu CKIYBaHE Ha CAENKU C
n3B8bHOOPCOBO TbpryBaHN AepUBATUBHN MHCTPYMeHTH, POHABLT MOXeE Aa nonydasa obe3nedeHune ¢ uen
HamaneHve Ha pycKa OT HEeMNIaTeXOCNOCOBHOCT Ha KOHTpareHTa. Bcsko obesneveHmne, koeto GoHABLT
nony4yasa 3a Tasu Uen, cneasa Aa CbOTBETCTBa Ha MPUIOXKMMOTO 3aKOHOAATENICTBO U NO-CneuunanHo no
OTHOLLEHMNE Ha M3MUCKBaHWUSTA 3a IMKBMAHOCT, OLEHsIBAaHE, KaueCTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbP3aH C ynpasneHne Ha obe3neveHmeTo.

B cnyyauTe, Korato OT MMETO U 3a CMeTKa Ha PoHAa Ce N3BbPLIBAT CAENKM C M3BBbHOOPCOBM (PMHAHCOBK
AepuBaTh 1 Ce U3Non3eaT TEXHUKM 3a e(heKTUBHO yrpaB/ieHVe Ha nopTderina, Bcako obesneyeHue,
M3M0N3BaHO 3a HaMansiBaHe Ha PUCKOBaTa eKCno3mums KbM HacpeLlHaTa CTpaHa, Nno BCAKO BpeMe creaBa
[a OTroBaps Ha CnefHUTe KpUTepuu:

1. IMKBUAHOCT - BCSKO NMoNy4eHo obe3neyeHne, ¢ UKIIYEHNE Ha NnapuyHnTe cpeacTea, Tpsibsa aa e ¢
BMCOKa JIMKBUAHOCT U Aa Ce TbprysBa Ha perynvpaH nasap win MHOrocTpaHHa cMcTeMa 3a TbproBus C
Npo3payHo onpefensiHe Ha LeHnTe, Taka Yye Aa Moxe Aa 6bae npoaaaeHo 6bp30 Ha ueHa, 6nmska Ao
HeroBaTa OLeHKa npeau npogaxbarta;

2. OLiEHsIBaHE - BCAKO NosydeHo obe3neyeHne aa 6bae oueHsIBaHO Hal-Manko BEAHBX AHEBHO. AKTUBM C
BMCOKA BONIATU/IHOCT HE Ce npueMat KaTo obe3neyeHne, OCBEH ako e NpeaABuAEH A0CTaTbYHO
KOHCEepBaTMBEH NPOLIEHT, C KOMTO Ce HaMansiBa NpeAoCTaBeHOTO obe3neyeHne (XebpKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

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

5. anBepcndmkaumsa Ha obesneyeHneTo - Aa 6bae A0CTaTbYHO AMBEPCUMULMPAHO MO OTHOLLEHNE Ha
AbpXXaBuTe, NnasapuTe U eMUTEHTUTE, KaTo eKCNO3nUMATa KbM ONpeaeseH eMUTEHT He Tpsibea aa
npeeuwasa 20% OT HETHATa CTOMHOCT Ha akTUBMUTE Ha PoHAa;

6. p1cKoBe, CBbp3aHK C yrpasneHne Ha obesnevyeHneTo;

7. Npy NpexBbprisiHe Ha AsN NoAy4YeHOTo obe3neveHre ce AbpXxu OT Aeno3uTaps Ha KoMeKkTMBHaTa
NMHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTMLMOHHA CXEMA MOXEe Aa NPUCTBMN KbM U3MbJIHEHUE BbPXY NOTYHYEHOTO
obe3neyeHne No BCsKO BpeMe 6e3 No3oBaBaHe Ha HacpeliHa CTpaHa unn ogobpeHne oT Hes;

9. Henapu4HOTO obe3rneyeHre He MOXe Aa ce NpoAasa, peMHBECTMPA WX 3anara;

10. napnyHOTO 06e3neyeHre MOXe camo aa bbae:

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

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHWU LIEHHWN KHUXA;

B) U3M0N3BaHO 3a LennTe Ha 0bpaTHWM peno-CAesnku, Npu YCII0BUE Ye CAeNKUTE Ca C KpeauTHU MHCTUTYUMN,
KOWUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 Yye GoHAa MoXe Mo BCAKO BpeMe Aa nosy4dn obpaTHO Nb/HaTa
napuyHa cyma 3aefHo C Ab/DKUMUTE JINXBY;

) MHBECTUPAHO B KPAaTKOCPOUYHWU (POHAOBE Ha NapUyHKUS nasap.

YnpaBnsaBaLloTo APY>XKECTBO NpueMa KaTo obe3sneyveHne 3a cMeTka Ha PoHaa:

-37 -



MpocnekTt
OBB 0o ,OBBb INMOBAIT AETCKN ©OHLO”

MOBAN
AETCKU ®@OHA

1. TMapwyHu cpeacTsa;

2. O6nuraumm, u3gageHu UnNu rapaHTMpaHu OT AbpyKaBa YneHKa Unn apyra Abpxxasa, CTpaHa no
Cnopa3ymeHneTo 3a OpraHunsaumsita 3a UKOHOMUYECKO CbTPYAHUYECTBO M Pa3BUTUE, TEXHM
LieHTpasiHM 6aHKK, TEXHW OpraHn Ha MECTHOTO CaMoynpaB/ieHne, oT EBponeiickaTta LeHTpanHa
6aHka, EBponelickaTa MHBECTULIMOHHA H6aHKa Mnn oT NybnnyHa MexzayHapoaHa opraHv3aums, B
KOSITO Y/IeHYBa NOHE eAHa AbpXXaBa YfieHKa, KaKTO U KBaM@UUUPAHN ObATOBU LIEHHN KHUXA,
n3aaneHy MY rapaHTMpaHy OT TPETU AbPXXaBWU C KPEAUTEH PENTUHT, HE NO-HUCHK OT
MHBECTULIMOHEH, NPUCBAEH OT areHuUMs 3a KpeauTeH PeENTUHI, perncTpupaHa unmu ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBalloTo APYXXeCTBO onpeaenst n3nMckyemaTa creneH Ha obesneyeHne B CbOTBETCTBME C
NpunoXxmMmuTe 3a PoHAa NMMUTU 338 PUCK KbM KOHTPareHTa 1 OTYMTalKM ECTECTBOTO U XapaKTEPUCTUKUTE
Ha CAenKWTe, KOHTpareHTa 1 HeroBaTa KpeamMTocnocobHOCT 1 NpecbnagasawmTe nasapHu yCnoBus.
YnpaensBawloTo Apy»XecTBo Ha ®oHAa NpaBu HaManeHne Ha NpeaocTaBeHOTo obe3nedeHne (XebpKbT),
KaTo B3eMa Npeasua cnegHuTe gakTopu:

1. Bua Ha nony4yeHoTo obe3sneyeHune;

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

3. KpeauTteH penTuHr Ha eMUTEHTa Ha 06e3ne4yeHneTo (ako € NPUIoXMMO).

[onbnHUTENHO HaManeHune (XebpKbT) HA NPeAoCTaBeHOTO 0be3neyeHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaNnyTa, pa3nnyHa oT espo.

HenapunyHoTo ob6e3neyeHne ce cbxpaHsBa Nno noacMeTka Ha PoHaa npu Herosusa [eno3uTtap. To He MoXxe
[la ce NpoAaBsa, pevHBeCcTupa unu 3anara.

®oHABLT MOXe Aa npoAasa (PUHAHCOBUTE MHCTPYMEHTU, NpeaoCTaBeHn KaTo obe3neyeHne, B criyyauTe,
KoraTo HacpeliHaTa CTpaHa He € M3Mb/iHWMIa CBOWN 3aAb/KEHWUS NO A4OroBOpa 3a peno cAenka U CbrnacHo
[IOroBopa HeM3Mnb/IHEHMETO AaBa TakoBa Npaso Ha GoHaa.

MapuyHWTe CpeacTBa, NpueTu kato obesneyeHne, MoraT Aa 6bAAT MHBECTUPAHM CaMO MO CleAHNS HauMH:

1. [a 6baaT BNoXeHun Ha Aeno3uT B nuue no yn. 38, an. 1, 1. 6 34KNCANKY;

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

3. [a 6baat M3nonssaHu 3a uenute Ha obpaTHM peno CAenKu, Npu yCroBue Ye CAenkuTe ca C
KpeauTHN MHCTUTYLIMK, KOUTO Ca 06eKT Ha npyaeHuManeH Haa3op, 1 Ye ®oHABLT Mo BCSKO BpeMe
MOXeE Aa Nosyyn 06paTHO MbiHaTa NapuyHa Cyma 3aefHo C Ab/DKUMUTE SIXBMU.

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

MapuvyHWTE CpeacTBa, NpueTH KaTo obesneyeHne, ce MHBeCTMpaT Npu Cna3BaHe Ha NpUHUMNIMTE 3a
Aveepcndmrkaums, NpuaoXKMMN KbM HeENapn4yHOTO obesneyeHue.

®oHABLT MOXe Aa NpeTbpnu 3arybun Npu MHBECTMPAHE Ha NOMYYEHOTO NapuyHO obesneyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce MOHWMXW. Tol we 6bae 3aab/mKeH Aa NoKpue pasnukaTta B
CTOMHOCTTa Mexay MbpBOHAYasIHO MO/TyYeHOTO obe3neyeHne, NoANEXallo Ha BpblUaHe 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-OpraHu3aUMoHHa (popMa, cepasimule U rnaBHO yripaB/iEHUE, ako
€ pa3J/IN4HOo OT ceafasimLLEeTo.

HanMmeHoBaHue: Tb "lOpobaHk bbnrapus" AL

Cepanuwie n appec Ha ynpaBneHume: Penybnuka bBbnarapusi, rp. Codwms, panoH Butowa, yn.
OkonospbcTeH NbT No 260;

[OaTta Ha yupeasBaHe: 15.05.1991 .

BnucaHo B Pernctbpa Ha TbproBckute apyxecrsa ¢ PeweHne NQ 1 Ha 7-mu cbctas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrTpupaHa B TbproBCKUSI PErncTbp KbM
AreHumns no snnceaHuaTa ¢ EMK: 000694749;
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Jingensua N2 b 05 / 02.04.1991 r., usgageHa ot bvnrapcka HapoaHa baHka (BHB) 3a m3BbpliBaHe Ha
6aHKoBa AENHOCT;

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

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

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

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

FOpob6aHk bbnrapus nsnonssa cneaHnTe baHkn-noaaeno3uTapy Ha Yy)XKAU KanuTasoBu
nasapm:

Bank of New York Mellon

Eurobank Ergasias S.A.

Bancpost, Romania

Clearstreambanking, Luxembourg

Deutsche Bank A.S., Turkey

CronaHcka baHka ALl — Ckonne, MakenoHus

3.2. [oroBop 3a geno3uTapHu ycnyru. ®yHkuum Ha BaHkaTa-genosuTtap

OTHOLEHMSATa Mexay YNpaBnsiBalloTO APY>XECTBO, NPeACTaBsBaLlO A0rOBOPHMUA OHA, OT €Ha CTpaHa U
6aHkaTa feno3uTap, OT Apyra CTpaHa, ce ypexaaT C JOroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKoYBa NMpW Cna3BaHe Ha YCTAHOBEHWUTE M3WCKBAHWUS U OFPaHUYEHUs]
B 3AKNUCANKMW, akToBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MUHUManHUTE 3aAb/DKUTENHN €IEMEHTM Ha AOroBOpa MeXAy YNpaBisBalloTO APYXXECTBO M Aeno3unTaps ce
onpeaenst ¢ PernamenT (EC) 2016/438, kakTo cneaBa:

a) onucaHue Ha ycnyrute, KouTo Lwe 6baaT NnpefocTaBsHM OT Aeno3nTaps, KakTo U Ha npoueaypuTe,
KOMTO Aeno3nTapsiT TpsibBa Ja BbBeAe 3a BCEKW BUA aKTUBW, B KOMTO GOHABLT MOXe Aa MHBECTMPA, U KOUTO
My Ce NnoBepsiBa;

6) onucaHMe Ha HauuHa, MO KOMTO Le Ce OCbLIEeCTBSBAT (PyHKUMUTE MO CbXpaHEHWE WM Haa3op B
3aBMCMMOCT OT BMAA aKTMBM M reorpadckmTe permoHm, B konto ®oHALT Bb3HaMepsiBa Aa MHBECTUPA, B T.u.
BbB BpPb3Ka CbC 3aAb/DKEHUSITA MO CbXpaHsiBaHe, CNMUCbUMTE C AbpXaBu W npoueaypute 3a fobaBsiHe vin
npemMaxBaHe Ha AbpXaBW OT Te3M CnMCbuM. TOBa € B CbOTBETCTBME C MH(OpMauumsita, NpeaocTaBeHa B
npaeunaTa Ha ®oHAa, B yupeanTenHuTe AOKYMEHTM U B AOKYMEHTUTE 3a NpeasiaraHe, Kacaely akTMBuTe, B
KonTo ®OHABLT MOXe Aa UHBECTUPA;

B) CPOKbT Ha BaMAHOCT M YCI0BUSTA 3a M3MEHEHWE WM MpeKpaTsiBaHe Ha AOroBOpa, BKIOUYUTENHO
obcrosiTencTeata, KOMTO MoraT Aa AoBefaT A0 NpekpaTsiBaHE Ha AOroBOpa, KakTo M MHdopMmaumsa 3a
npoueaypata 3a MpekpaTsaBaHe W npouesypuTe, MNOCPEeACTBOM KOWMTO Aeno3vTapsaT npeaaBa uUsnaTa
CbLUECTBEHA MH(OPMaLMS Ha CBOSI NPABOMNPUEMHUK;

) 3a4b/HKEHMSITA 3@ NOBEPUTENHOCT, NPUIOXUMIN MO OTHOLLEHWE HA CTPAHUTE CbIACHO CbOTBETHUTE
3aKOHOBM W MOA3aKOHOBM pa3nopeadu. Te3n 3agb/HKeHUs He Bb3MpensaTcTBaT Bb3MOXHOCTTA 3a
KOMMNETEHTHMTE OpraHu Aa pasnonaraT C AOCTbM A0 CbOTBETHUTE AOKYMEHTU M MHMOPMaLMS;

[) cpeacTtBata M npoueaypuTe, MOCPeACTBOM KOUTO AEno3vTapsT npedaBa Ha ynpaBAsBaLOTO
APYXeCTBO Usnata wuH@opMauusi, KoSTOo e HeobxoaMMma Ha TOBa [APYXEeCTBO, 3a [a M3Mb/HSABA
3aA4b/DKEHUSTA CU, BKIKOUUTENTHO Aa YNPaXkKHABA BCUYKM CBbP3aHM C akTMBMTE Mpasa, M 3a Aa MoXe Aa MMma
CBOEBpPEMEHHA M TOYHa NpeAcTaBa 3a cMeTkute Ha PoHaa;

€) cpeactBata W npoueaypute, MOCPEACTBOM KOUTO YMpaBnsiBallOTO APYXXECTBO MpedasBa Ha
Aenosutapsl usnata MH@opMaumsi, OT KOSITO TOM Ce HyXAae, 3a Aa M3MbAHABA 3aAb/DKEHUATA CU — UK
ocurypsiea 4oCTbMna My A0 Hesl, BKIIOYMTENHO NpoLeaypuTe, NoCpPeaACTBOM KOMTO AENO3MTapsT LWe Nony4vasa
nHdopMauma OT Apyru nuua, onpeaeneHy oT YNpasnsBalloTo APYXECTBO;

X) npoueaypvte, KOUTO Ce npwunaraT npu NAaHMpaHO M3MeHeHMe Ha npasBunata Ha PoHaa, Ha
yuypeauTenHuTe [OOKYMEHTM WAM Ha [OOKYMEeHTUTE 3a MnpegnaraHe, Kato noapobHo ce onuceat
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obcTosiTencTeaTa, Npu KOUTO Aeno3vTapsaT Tpsibea aa 6bae MHMOPMUPAH MAM Mpu KOUTO e Heobxoanmmo
npeABapuUTENHOTO CbIlacue Ha Aeno3uTaps, 3a Aa Ce NPUCTbYM KbM U3MEHEHUETO;

3) usanata HeobxoauMa nHdopmauus, KoSTo Tpsbea Aa ce 0bMeHn Mexay ynpaBnsBalloTO APYXeCTBo,
WK TPETO Nnue, AENCTBaLWOo OT uMeTo Ha doHAaa, OT eaHa CTpaHa, M Aeno3vTapst — OT Apyra, CBbp3aHa C
npogaxbaTa, 3anMCBAHETO, OTKYMyBaHETO, eMUTUpaHeTO, 0be3cnnBaHeTo M 06paTHOTO M3KynyBaHE Ha
asnose Ha ®oHAa;

n) usnata HeobxoamMma MHdopMaums, KosTo TpsibBa Aa ce 0bMeHn Mexay ynpaBnsBalloTO APY>XeCTBO,
WK TPETO NMLE, AEMCTBALLO OT MMeTO Ha PoHAa, OT eAHa CTpaHa, M Aeno3uTaps — OT Apyra, BbB Bpb3kKa C
N3MbIHEHWETO OT AEN03uTaps Ha 3a4b/HKEHUSATa My;

) KOraTo CTpaHuTE MO AOrOBOpa Bb3HAaMepPsBaT [a Bb3/I0XaT Ha TPETO /IMLE Aa M3Mb/IHSBA TEXHUTE
CbOTBETHU 3aAb/DKEHUS — 3aAb/HKEHNETO PeAOBHO Aa MpPefoCTaBsaAT MHQOpMaLus 3a BCSKO onpeaeneHo
TPETO Nnuue, a Npu NoOMCKBaHe — MHMOPMaUMs 3@ U3MNON3BaAHUTE KPpUTEPUM 3a M360p Ha TPETOTO NuLE U
npeaBUAEHUTE CTLINKM 3a KOHTPOSIMPaHe Ha AENCTBUATa Ha M36paHOTO TPeTOo NMLE;

K) uHdopMaumsaTa 3a 3agadvMte M OTFOBOPHOCTUTE Ha CTpaHWTE MO AOroBopa BbB Bpb3Ka CbC
3a4b/KeHnsTa MM B obnactTa Ha NpeaoTBpaTSIBaHETO Ha NpaHeTo Ha napu 1 6opbaTa ¢ hMHaHCMpaHETO Ha
TEepopu3Ma;

n) vHdOpMaUMsATa 3a BCUYKM MapUYHU CMETKWU, OTKPUTM Ha MMETO Ha YMpaBnsBalloTO APYXKEeCTBO,
[ENCTBaLo OT MMeTo Ha PoHAa, 1 NpoueaypaTa 3a yBeAOMsIBaHe Ha Aerno3vTaps 3a OTKPMBAHETO Ha HOBa
CMETKa;

M) MHdOpMaumMsTa 3a MOeTanHaTta npoueaypa Ha Aeno3vTaps, B T.4Y. 3a fiMuaTta B YNpaBnsBaLlloTo
LAPY>XeCTBO, KbM KOUTO Aeno3uTapsT TpsibBa Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/HKEHMETO, MOETO OT Aeno3uTaps, Aa U3BECTU, LOM Hay4u, Ye pasfeneHneTo Ha akTMBUTE He
€ — WK BeYye He e — A0CTaTb4yHO, 3a Aa 6baaT Te 3aWMTeHn OT HECLCTOATENHOCT Ha TPETOTO Nnue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca aenervpaHm yHKUMM NO CbXpaHEHWE B
[afieHa IopucanKumns;

0) npoueaypuTe, C KOUTO Ha Aeno3uUTapsl ce NO3BOJSBa BbB BPb3Ka CbC 3aAb/HKeHUsITa My Aia Npoyysa
[AENCTBUATA Ha YNpaBnsBalLOTO APYXECTBO M [a OUeHsiBa KayecTBOTO Ha Mojsy4veHaTa MH@opMaums,
BK/IIOYMTENHO Ype3 MoslydaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHWUMM Ha YNpaBnsBalOTO APYXKECTBO WM
ypes noceLleHns Ha MSCTO;

M) npoueaypuTe, C KOUTO YMpaBAsBaLWOTO [APYXXECTBO MOXEe [a aHanuM3upa pesyntatute Ha
[eno3nTaps Mo OTHOLIEHME Ha AOrOBOPHUTE MY 3aAb/HKEHUS.

NHdopmauusTa 3a cpeacrteata M npoueaypute no 6ykeu a) — n) Ce nocoysa B [OroBopa 3a
onpefensiHe Ha Aeno3nTap M BbB BCSKO NOCNEABALLO HEFOBO M3MEHEHME.

B poroeopa, yaoCTOBepsiBal, OMpeaensHeTO Ha Aeno3uTapsi, KakTo M BbB BCAKO MOcC/ieaBaLlo
CnopasyMeHue, ce NocoYBa NPUIOXKMMOTO KbM CbOTBETHMS AOrOBOP NpPaBso.

be3sHannuHuTe UHAHCOBM WMHCTPYMEHTU, nputexasaHn ot ®OHIA, ce BnucBaT B perucrbpa Ha
“UeHTpaneH pgenosutap” A KbM noAacMeTKaTa Ha baHkaTa—geno3wutap, a OCTaHanuTe My aKTUBM Ce
CbXpaHsBaT B baHKkaTa-Aeno3nTap, KOATO M3BbPLUBA M BCUUKM MiallaHnA 3a cMeTka Ha GOHA.

baHkaTa Aeno3uTap u3BbpLIBa AEnO3uMTapHO O6CNy>XBaHe Ha AOroBOPHUS (DOHA KAaTO CbXpaHsBa U
OCbLUEeCTBABA HaA30p BbpXY akTveute Ha [oroBopHust ®oHA Npu cna3BaHe Ha YCTAHOBEHWUTE U3UCKBAHUS U
3aabmkeHns, npeasuaeny B 3AKUCAMNKK, aktoeete no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komncusata ot 17 pekemBpu 2015 rogmHa 3a gonbiHeHve Ha [AupektmBa 2009/65/EO Ha EBponenckus
napnameHT 1 Ha CbBeTa MO OTHOLLEHME Ha 3aab/keHusTa Ha Aeno3utapute (PernamenT (EC) 2016/438), B
TOBA YAUCNO:
1. ocurypsiea, 4e u3gaBaHeTo, npoaaxkbata, 06paTHOTO W3KynyBaHe M 06e3CcMnBaHETO Ha AsnoBeTe
Ha A0roBOpHMSA (OOHA Ce U3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA WM NpaBunaTta Ha A0roBOpHUS OOHA;
2. ocurypsiBa, Ye CTOMHOCTTa Ha ASN0OBETE Ha (hOoHAA Ce M3YMCsIBA NpU CNa3BaHETO Ha 3akoHa M NpaBwuiaTta
Ha KONEeKTMBHaTa MHBECTULMOHHA CXEMA;
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3. ocbluecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpaBnsiBalloTo
APY>XeCTBO M Aeno3uUTapsaT 3@ aKTUBUTE Ha KOMEKTMBHAaTa MHBECTULUMOHHA CXeMa, @ B ClyvauTe no 4. 37a
ot 3AKNCAIMKWN — 1 cbC CMeTKNTE, KOUTO BOAU TPETOTO NINLE;
4. ocurypsiBa npeBexaaHe B 06MYaiHUTE CPOKOBE Ha BCMUKM MAPUYHKU CPEACTBA B MOM3a Ha KONEKTUBHATA
MHBECTULIMOHHA CXeMa, NPOU3TUYALLMN OT CAESIKM C HEVHWN aKTUBM;
5. ocurypsiBa, 4e 4oxoabT Ha PoHAA Ce pa3npeaens B CbOTBETCTBME CbC 3aKOHa M C NpaBunaTta Ha ¢oHAa;
6. Ce OTYMTa Hal-ManKo BEAHLX MECEYHO Npea YnpaB/siBallOTO APYXECTBO 3a MOBEPEHWUTE aKTUBU W
N3BbPLUEHUTE C TSAX Onepaumu, BKAOYMTENHO KaTO NPeAoCTaBsl MbfleH OMMC Ha akTMBUTE Ha AOrOBOPHMS
¢oHA, A0 5-0 YMCOo Ha cneasawms Mecel.;
7. ocCbluecTBsiBa HabnogeHne Ha mnapuvyHUTE NOTOUM Ha POHAAQ, BKIKOUUTENHO Cneau Aanu BCUYKK
NNawaHns, M3BbPLIEHN OT MHBECTUTOPUTE WM OT TAXHO MMe M 3a TSAXHA CMeTKa Npu 3anncBaHETO Ha
Aasnose Ha poHAa, ca NoyYeHN U OCHETOBOAEHM NO CMETKU, KOUTO:
7.1. ca OTKpUTK Ha MMeTO Ha PoHAA WM Ha UMETO Ha YNpaBnaBalloTO [py>XeCcTBo, AENCTBALLO OT UMETO U
3a CMeTKa Ha oHAa, UM Ha MMETO Ha baHKaTa-Aeno3uTap, AeMCTBaLlA OT UMETO U 3a CMETKA Ha OoHAa;
7.2. Ca OTKpUTK B LUeHTpanHa 6aHka, 6aHka, nuueH3mpaHa no peaa Ha 3akoHa 3a KpeaMTHUTE MHCTUTYLUUK,
6aHKa, NnueH3npaHa B AbpxkaBa uneHka, unn 6aHka, nosyynna paspelleHne B TpeTa AbpXKaBga, U
7.3. ce ynpasnsaBat npuv crnassaHe Ha 6. ,1u" no-rope;
8. ynpaensiBa napuyHuTe Cpeactsa Ha dOHAA, KaTo:
8.1. noaabpXXa OTYETHOCT M BOAW CMETKMTE MO HA4YMH, KOMTO MO3BOSISIBA BbB BCEKM €4MH MOMEHT
He3abaBHO Aa Cce pa3rpaHnyaT AbpXXaHUTe akTMBM Ha DOHAA OT aKTUBUTE, AbPXKaHW 3a APYr KIMEHT, KaKTo
N OT cObCTBeHNUTE akTMBKM Ha baHKaTa Aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUIypsiBa TSXHATa TOYHOCT;
8.3. ocblecTBaABa pefioBHa MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpaBnsBalloTo
APY>XeCcTBO M HbaHKaTa Aeno3uTap 3a akTueBuTe Ha oHaa, a B ciydamTe no yn. 37a ot 3AKUCANKU — n cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxoaMMUTE MeEpKM, 3@ Aa OCUrypu, 4Ye BCUYKM MapuYHM CpeacTBa Ha oHAa,
[eno3vpaHn Npu TpeTo nuvue, MoraT da 6baaT SICHO pa3rpaHMyeHn OT napuyHuTe CpeacTBa Ha 6aHkaTa
Aeno3uTap M Ha ToBa TPETO Nnue Ype3 MHAMBUAYANHU CMETKU Ha TUTYNSpUTe, BOAEHU OT TPETOTO Nuue,
NN Ype3 eKBMBaNEHTHU MEPKKU, KOUTO MOCTUraT CbLLOTO paBHULLE HA 3aLUUTa;
8.5. npeanpuema HeobxoauMuTe MepkM, 3a Aa OCUIypM, Ye napuyHuTe cpeacTsa Ha poHAa No CMeTKUTe
npv nuue No T. 7 No-rope ce AbpXaT Mo UHAMBKUAYaNIHa CMeTKa Win N0 CMETKU OTAENHO OT BCUYKU CMETKM
3a AbpXXaHe Ha NapuyHu CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsaBaT akTUBUTE Ha (hoHAa;
8.6. BbBEXAa NoAXoAsLla OpraHM3aums 1 npeanpueMa HeobxoanMmUTe AEUCTBUSA 3@ CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba unu OT HaMansBaHETO UM B pe3ynTaT Ha 3noynotpeba, M3mMama, Nowo yrnpasneHue,
HenpaBW/THO BOAEHE N CbXPaHeHMe Ha OTYETHOCT, BKJIKOUMTENHO Npu HEOpeXXHO noseaeHue.

9. KOHTpONMpa Bb3HArpaXaeHWeTo Ha YNpasnsaBawoTo JpyXXecTBo Aa € U34MUCNEHO M U3NIaTeHo B
cvoTeeTcTBMe cbe 3AKUCANKU n ¢ Te3n npasuna.

10. cbaeicTBa Ha A0OroBOpHUS (hoHA 3a NoslyvyaBaHe Ha MHGOpMaUMa U yyacTve Ha obwm cbbpaHus
Ha eMUTEHTUTE, B YUUTO (PUHAHCOBM MHCTPYMeHTU hofa e WMHBeCTUpan M noeMa Apyrn 3aab/DKeHus,
CBbp3aHM C MOBEPEHUTE aKTMBM, CbINIACHO CKIHOYEHUS [OrOBOP W pa3nopeaduTe Ha [AeWCTBALLOTO
3aKOHOAATENCTBO.

Mpn n3NbIHEHWE Ha 3aab/keHusiTa cu baHkaTa-geno3uTap AenCTBa HE3ABUCMMO UM €AMHCTBEHO B
MHTEpEeC Ha BCUYKKN nputexaTenu Ha aanose Ha ®OHIA.

B cnyyaih Ha 3aryba Ha HAKOM OT (DMHAHCOBUTE MHCTPYMEHTM MOA HEWHO MoneynTencrBo HaHkaTta
Aeno3uTap Bb3CTaHoBsBa Ha ¢doHAa (HUHAHCOB WMHCTPYMEHT OT CblMS BUMA WAM  MapuyHata My
PaBHOCTOMHOCT 6€3 npekoMepHO 3abaBsiHe.

baHkaTa Aeno3uTap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako AoKaxe, Ye Te ca BCeACTBUE HA BbHLUHO
cbbuTMe, KOEeTO € W3BbH HEeroBus KOHTPOM W YMMTO nocneavum ca HeumsbeXHW He3aBUCMMO OT
npeanpueTuTe Mepku 3a NpeaoTBpaTaBaHETO UM.
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baHKkaTa Aeno3uTap oTroBapsa npea YnpasnsaBaLlloTo APY>XXECTBO U NPeA NputexaTtenuTe Ha AA/10BeE 3a
BCUYKM ApYrv NPETbPreHN OT TAX Bpean, NPUYMHEHU B pe3ynTaT Ha NposiBeHa HEOPEXHOCT Wu yMULLIEHO
Heusnb/IHEHWE Ha 3aab/hkeHnsaTa Ha 6aHkata geno3utap no 3AKUCANKU oT cnyxuTenu Ha aenosutaps
NN YNIeHOBE Ha YNPaBUTETHUTE UNN KOHTPOSTHUTE My OpraHMu.

[enervpaHeTo Ha npaBoMoLLMS MO peaa Ha yn. 37a ot 3AKUCAMNKU He ocBoboxkaasa Aeno3uTaps OT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HacTowmMs AOKYMeHT U B 4un.36, an.1-4 ot lNpasunata Ha ®OHJA.
OTroBOpHOCTTa Ha Aeno3nTaps He MOXE Aa Ce U3KJI0YBa WM OrpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHue, CKIoYeHo B MPOTUBOPEUME C FTOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha AsN0Be MOraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap Mpsiko UKW KOCBEHO
ype3 ynpaBnsBaLlOTO APYXECTBO, MpU YC/I0BME Ye TOBa He BOAM [0 M3MnallaHe Ha obe3leTeHnsi, KOMTo
BEYE Ca M3NIaTeHN, UM A0 HEPABHOCTOWHO TPETUPaAHE Ha NpuTeXaTenuTe Ha AsnoBe BbB (oHAA.

baHkaTa-geno3uTap oTyMTa OTAENHO MapuyHWUTE CpeacTBa U Apyrn aktmeu Ha ®OHJA v oTaens
HenapuyHute aktmen Ha ®OHOA oT cobcTBeHUTe cu akTmBWU. BaHkaTa-genosutap He OTrosapsi npeg
Kpeautopute cu ¢ aktusute Ha OOHOA. Kpeautopute Ha baHkaTa-geno3utap mMoraT Aa Cce yAOBNETBOPAT
OT NpuUTexaBaHuTe OT Hed aanose Ha GOHJA.

MU3nckBaHua 3a baHkaTa-geno3uTap

BaHkaTa-geno3vTap Moxe na 6bae 6aHKa, KOATO OTroBaps Ha WM3WUCKBaHWUATa Ha ui. 35 ot
30KUCAMKM.

BaHkaTa-aeno3nTap, KakTo W YNIeHOBETE Ha YNPAaBUTENHUTE U KOHTPOSTHUTE U OpraHu He MoraT Aa
6baaT eHO 1 CbLIO UK CBbP3aHO NMLe C YNpaBnsBaLloTo Apy>XecTBo Ha ®OH/A, KaKTo U C YfeHOBETE Ha
YNpaBUTESTHATE U KOHTPOJIHM OpraHu Ha YNpaBnsBalloTO APYXKECTBO.

BbaHkaTa-geno3uTap, korato AeicTBa 3a cMeTka Ha ®OHJA He MoXe Aa Nons3Ba 3aeMM OCBEH B
HOPMaTMBHO OMpeaEeneHnTe Clydyaun.

BaHkaTa - Aeno3uTap, koraTo AeicTBa 3a cMeTka Ha ®OHJA, He MoXe [a NpeaoCTaBsi 3aeMu, HATO Aa
6be rapaHT Ha TpeTu mua.

BaHkaTa — pgenosutap He MoXe fAa npuxBalla cBouM B3eMaHus cpewly ®OHOA 3a cMeTka Ha
NOBEpPEHUTE 11 MAapUYHK CPEACTBA U (DUHAHCOBM MHCTPYMEHTU Ha GOHJA.

NMpaBuna 3a onpefensiHe Ha Bb3HarpaXaeHueto Ha baHkaTa-geno3uTap

baHkaTa-aeno3uTap noslyyaBa MeceYyHO Bb3HarpaXkaeHue 3a AeMHOCTTa CM B pa3Mep, onpeaeneH B
[0oroBopa 3a Aeno3nTapHW YCyru, CKIIoYeH C YnpaBnisBawoTo APYXKECTBO, 3a cMeTka Ha ®OHJA.

baHkaTa-geno3uTap nony4asa M TakCU M KOMUCUMOHHU, B CbOTBETCTBME C [MpunoxeHne KbM A0rosopa
C YNpaBnsBawoTo APY>XECTBO U C peasiHO U3BBbPLLEHUTE OT Hest pa3xoaum.

3amMsaHa Ha baHkaTa-geno3utap M npaBuWia 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTeXxxatenuTe Ha AA/10Be B CJly4al Ha TaKaBa 3aMsiHa

3amMsHa Ha 6aHkaTa geno3uTap ce gonycka cned oaobpeHne ot Komucusata No npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTens npv ycnosusata u no peaa Ha 3AKUCAMNKU n Hapeaba 44 ot 20 oktomepu 2011 r.
33 M3MCKBaHUATA KbM AEMHOCTTa Ha KONIEKTUBHWUTE MHBECTUMUMOHHM CXEMM, YNpaBnsiBalLMTE APYXECTBa,
HaUWOHANHUTE MHBECTULUMOHHM (DOHAO0BE M NuuaTa, ynpaBnsBaly anTepHaTMBHU MHBECTULMOHHM (hOoHAO0BE
(Hapenba 44).

CbrnacHo npunoxuMata HopMmaTuBHa ypeaba aoroBopbT C baHkata - fgeno3uTtap Moxe fda 6bae
NnpeKpaTeH rnpu criegHUTe yCrnoBus:

- M0 B3aMMHO Cbl/lacMe Ha CTpaHUTe, U3Pa3eHo B NMUCMEH BUA;

- @[JHOCTPaHHO OT BCSKa OT CTpaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;
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- Npy NpekpaTtsBaHe Ha PoHAQ;

- NPU OTHEMAHE Ha NWUEH3a Ha YNpaBsBallOTO APYXXECTBO 3a M3BbpLUBAHE Ha [AENHOCT KaTo
ynpaensaBalwo ApYy>XeCTBo;

- MPY OTHEMaHe Ha pa3peLLeHNETOo Ha YnpasnsasaLwoTo [pyXecTso 3a ynpasneHue JoroBopHus ®oHa;

- NpV NpekpaTsiBaHe nnu 06siBsiBaHe B HECLCTOATENTHOCT Ha YNpaBnsBawoTo [pyXecTBo.

- NPV OTHEMaHE Ha NMueH3a nnu 0bsiBsiBaHe B HECLCTOSTENTHOCT Ha baHkaTa Aeno3unTap;

- Npyn n3MeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/KYBAHE MAN OrpaHMYyaBaHe
onpeaeneHy AEMHOCTM, HEO6XOAMMM 3a U3MbJIHEHWETO Ha AEMN03UTapHUTE YCIyrK

[oroBopbT ¢ 6aHKaTa geno3unTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTO APYXECTBO, 3a CMeTKa
Ha OOHIA c TpuMeceyHO npeausBecTne cnen ogobpeHne oT KomucusiTa Ha 3aMsaHaTa Ha 6aHkaTa
AenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsaBawoOTO APYXECTBO € AnbXeH Aa nogage Ao KomucusTa
HeobxoamMMnTe AOKYMEHTM 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3vTap He3abaBHO Cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna aa oTroBaps Ha u3nckeaHusaTa rno yn. 35 ot 3AKNCANMKMN.

B poroBopa ¢ baHkaTa-aeno3vTap 3aAb/HKUTENHO Ce onpeaensT KOHKPETHU CPOKOBe, YCOBUS, pea u
npoueaypu 3a npexsbpnsHe Ha aktusute Ha ®OHJA npu apyra baHka-aeno3vTap, CbrNacHO CKIOYEH C
Hes goroeop, cneg ogobpeHne oT Kommcuata Ha 3aMsiHaTa Ha baHkaTa-geno3utap U M3TUYAHETO Ha
CbOTBETHOTO Npeam3BecTMe. Te3n CpokoBe He MoraT Aa 6baaT no-abnarm ot 10 AHM OT noslydaBaHe Ha
onobpeHuneTo 3a 3aMsaHaTa OT KomuncusaTa no npeanoXxXeHne Ha 3aMeCcTHUK-NpeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3uTap ce M3BbpLUBA MO HauuH, rapaHTMpal, 6e3 npekbcBaHe U3MbJIHEHUE
Ha 3agb/KeHusTa no yn. 36, an. 2 ot Mpasunata Ha POHIA.

Mpy NOMCKBaHE OT MHBECTUTOPUTE Lie MM 6bAe NpeaocTaBeHa akTyanHa MHdopMauus no T. 3 oT
HATOSILLMS MPOCMEKT.

4, MHCIJOpMaLIMﬂ OTHOCHO KOHCYJITAHTCKUTE (I)leMVI UWJNn BDHLWHUTE KOHCYJITAHTU, KOUTO
npenoctaBAT CbBETU MO AOroBOp U 4HYMETO Bb3HANpaKaeHue Ca MU3nJidlla OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHa CXeéMa

KbM gatata Ha akTyanmsaums Ha lMpocnekta Ha ®OHA HAMa BbHLHW KOHCYNTAHTKU, Ha KOMTO Ce 3annalla
3a cMeTKka Ha POHJA.

5. MHdbopMaumsa OTHOCHO OpraHM3auMaTa Ha MJlalaHUsATa B NOJI3a HA NpUTeXaTesmTe Ha
AsnoBe, o6paTHOTO M3KyNyBaHe Ha AAJIOBE M NpeAoCTaBAHETO Ha MHpopMauuss OTHOCHO
KOJIEKTUBHATA MHBECTULIMOHHA CXeMa.

MnawaHmnaTa No NOpbYKKM 3a 06paTHO M3KYMNyBaHE Ce M3BBLPLLBA OT YNpaBnsBaLlOTO APY>XXeCTBO B NoM3a Ha
npuTexartenuTe Ha As10Be Mo U3pMYHO NocodveHa baHkoBa cMeTka B ,O066™ A/L.

Cnen nyckaHeTo Ha Nopbyka 3a 0bpaTHO U3KynyBaHe Ha asnose Ha ®OHA, Ha cneagawms paboTeH AeH,
Ha 6a3ata Ha u34McneHaTa UeHa Ha 0OpaTHO WM3KynyBaHe Ha ASN0Be, Ce M3BbpLIBA perncrpauus B
LeHTpaneH geno3uTtap Ha 06paTHO u3KyneHuTe asnose. Cnen NpUKIOYMA CETbIMEHT Ha cAenkaTta, B
pamkuTe Ha 10 AHM OT JaTaTa Ha perucTpupaHe Ha nopbykaTa, Ce U3BbPLUBA M MALAHETO HA CTOMHOCTTA
no nopbykaTa 3a 06paTHO M3KyrnyBaHE MO CMeTKaTa, KOATO K/MEHTa € Moco4vmn B nopbykaTta. KbM gaTata
Ha M3roTeBsiHe Ha Hactoswmsa Mpocnekt, ®OHOA He Hauucnsea pa3xoau 3a obpaTHO M3KynyBaHe, T.e.
LieHaTa Ha 06paTHO M3KYrMyBaHe e paBHa Ha HETHATA CTOMHOCT Ha eauH asn Ha POHAA.

YnpaBnsBawoTo ApY>KECTBO npeaoctaBs MHpopMauns oTHocHO ®OHA, kosiTo ce nybnvkyBa Ha UHTEPHET
CTpaHMuaTa Ha ApyXecTBoTo (www.ubbam.bg).
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6. Apyrv nHdopMaLMM OTHOCHO UHBECTULMUTE:

6.1. Pe3yntaTM OT [felHOCTTAa Ha KOJIEKTUBHAaTa MWHBECTULUMOHHA cxema (Korato e

NPUNOXXNUMO) 3a NPeauLLIHN FOAUHM.

My6nuyHoTO NpeanaraHe Ha asnosete Ha ®OHA craptupa Ha 31.03.2016r.

[JaHHM 3a pe3ynTaTuTe OT AeiHoCTTa Ha ®oHaa 3a NpeauluHM roAMHM MoXKe Aa 6bfaT HaMepeHu B
0AUTUPaHUTE roauwHn brHaHCOBM oTYeTN Ha PoHaa, AobaBeHn KbM HacToAwms MNpocnekT u AOCTbMAHKU 3a
NHBECTUTOPUTE Ha eNeKkTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCMUkKM oduck (“rnweta”), B KOMTO ce
npegnarat asnose Ha ®oHga. ®uHaHCOBUTE OTYETM Ha oHAA ca NyOAUKyBaHM M Ha €NeKTKpOHHaTa
CTpaHuum B MHTepHeT Ha KomucusTta 3a duHaAHCOB Haa3o0p.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eguH AN B HAYaJI0TO Ha Nepuoaa :

Hdara

03.01.2017r.

02.01.2018 .

02.01.2019 .

HCA/1pan

9.8297 nB.

9.1700 nB.

8.5180 nB.

2) HCA Ha eauH Asin B Kpas Ha nepuoaa :

Hdara

29.12.2017r.

31.12,.2018 .

31.12,.2019 .

HCA/1pan

9.1927 nB.

8.5036 nB.

9.9033 nB.

3) MMHMMaIHa, MaKCMMaJlHa M cpeaHonpeTersieHa eMMcMoHHa ctoiHocT (EC) M ueHa Ha
o6paTtHo uskynyBaHe (LLOWN) 3a Bcsika eaHa oT nocneaHuTe 3 roanHU
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EC oo 25 EC 25-100 EC 100-200 EC Hapa 200 LIOM 6e3 Takca
XWn.nBe XWn.NnB XWl.nB XWn.nBe
NoawvHa 2017
Mismmana 9.3485 9.3027 9.2569 9.1652 9.1652
CTOWHOCT
Makcumanta 10.1383 10.0886 10.0389 9.9395 9.9395
CTOMHOCT
Cpeptonpeternea | 5o, 9.7119 9.6640 9.5684 9.5684
CTOWHOCT
NloauHa 2018
Misimmanta 8.4580 8.4166 8.3751 8.2922 8.2922
CTOWHOCT
Makcumanta 9.6848 9.6373 9.5898 9.4949 9.4949
CTOMHOCT
Cpeatonpererniena | o3, 9.1484 9.1033 9.0132 9.0132
CTOMHOCT
NloauHa 2019
Misimmanta 8.6633 8.6208 8.5783 8.4934 8.4934
CTOWHOCT
Makcumanta 10.2373 10.1871 10.1370 10.0366 10.0366
CTOWHOCT
Cpepronpeternena | o ooy 9.6153 9.5679 9.4732 9.4732
CTOMHOCT
*Ort 15.07.2016 r. (gaTaTa Ha AOCTUraHe Ha HETHa CTOMHOCT Ha akTueuTe Ha [1d "OBb Moban JeTcku
¢oHa" 1 000 000 nB.), EMUCMOHHATa CTOWHOCT € C BK/IIOYEHa TaKca 3a eMUTUpaHe B pa3Mep Ha : 2 % oT
HCA Ha eguH gsn 3a nopbyku Ao 25 000 nB. u mbpeu BHOCKKU Mo gorosop 3a CUMM; 1.5 % ot HCA Ha eauH
Aan 3a nopwvyku ot 25 000 go 100 000 nB. n 1 % ot HCA Ha eavH aan 3a nopbyku oT 100 000 go 200 000
nB. 3a nopbykn Hag 200 000 nB. - 0%. 3a nocneagalm BHOckM no CUIM HaMa Takca 3a eMUTUpaHe.

4) 6pon panoBe B obpauleHMe KbM Kpas Ha roguHaTa, KakTo U 6pod eMuTUpaHMm,
npoaaaeHn n o6paTHO U3KyNeHU ASNOoBe 3a BCSIKa eHa OT nocsieAHnTe 3 roAuHM :

Bpoit Bpoi o6paTHO bpok asnose
B 06pbLieHne
logmra eMUTHpaHN VBKYNEeH!
B Kpasi Ha
asnose asnose

nepuoga
2017 91 366.7379 19 071.5949 193 143.3759
2018 102 338.7447] 101 392.6410 194 089.4796
2019 49 609.7517 16 174.4155 227 524.8158

- 45 -



MpocnekTt
OBB 0o ,OBBb INMOBAIT AETCKN ©OHLO”

MOBAN
AETCKU ®@OHA

CronHocTTa Ha aanoBete Ha POHAA n goxoabT OT TAX MoOraT Aa ce noHwxkar. NMeuanbarTa He e
rapaHTMpaHa U MUHBECTUTOpPMUTE NoeMaT pyUcKa ia He Bb3CTAaHOBAT UHBECTULIMMTE CU B NMbJIHUA
MM pasmep. MuBectuuumnte BbB ®OH/IA He ca rapaHTUpaHM OT rapaHuUMOHeH (poHpA, Cb3paaeH
OT Abp)KaBaTa WM C Apyr BUA rapaHuus.

6.2. TMMpodun Ha TMNA MHBECTUTOP, 3a KOUTO e nNpeaHa3HaveH DOHA.

®OHAODbT e npeaHa3HayeH 3a PUCKOBO HACTPOEHW MHBECTUTOPU, KOWUTO TbPCAT MO-BMCOKM Mevanbu 3a
B/IOXXEHUSITA CU M NpUeEMaT BEPOSTHOCTTA OT HebnaronpusTHU NpoMeHu B LeHuTe Ha asnoseTe Ha A® “Obb
Fnoban Adetcku ®oHA”.

NHBecTuTOpbT B Adnose Ha A® ,Obb Mnoban [etckn ®oHA” MMa ABArOCPOHHU UHBECTULMOHHMU Lesnn
3a 3aMasBaHe M HapacCTBaHe Ha CTOMHOCTTa Ha WMHBECTUPAHWUTE OT HEro CPeACTBa 4Ype3 peanusupaHe Ha
npeavMHO KanuTanosu nevanébu, Npuxoan OT AMBUMAEHTM U B MO-ManKa CTeneH Ha SIMXBWU, NpU yMEDPEH A0
BUCOK PUCK.

NuBectuTopbT B asnose Ha A® ,Obb oban [etckm ®PoHA” TbpcM M ocurypsiBaHe Ha BMCOKa
JINMKBUAHOCT HAa WHBECTMPaHUTE CU CPeACTBa, Makap Aa He € CNeKyJIaTUBHO HaCTPOEH.

NuBectutop B asnose Ha A® “Obb noban [etckm doHa” Moxe fga 6bae BCAKO 6bnarapcko wnm
YYXXAECTPAHHO HOPUANYECKO M (U3NYECKO NULE, KOETO UMa WU3N0XKEHUTE MO-rope MHBECTULIMOHHM Lenwu,
KaKTO M Ce CTPEMW Aa U3BMIeYe M1O/I3UTE M NPEGHUMCTBATA, KOUTO NHBECTUPAHETO B KOTEKTUBHU CXEMU 3a
WMHBECTUPaHe MMa No NpUHUMN :

o  [nsepcugbmnkayns. PuckbT e pasnpeneneH v, CnefoBaTenHo, HaMasieH.

Ype3 nputexaBaHeTo Ha asnose ot A® “OBb noban [Aetckn ®oHA” BMECTO MHAMBMAYANHU aKUMKU UK
obnuraummn, pucKbT ce pasnpegenst. Ypes MHBeCTUpaHETO B No-ronsm 6poi aktmem 3arybata no oTAenHa
WHBECTULMS Ce MUHMMM3KMPA OT nedanba npu aApyrn. CaMOCTOSTENHOTO MHBECTUPAHE € MO-TPYAHO U YeCTo e
HEBB3MOXHO Jla Ce M3rpaaun TakbB TN NopTdenn, npeasna HeobxoanmuTe 3a ToBa CpeacTBa.

e [lpodecroHanHo 1 No-eBTUHO yrpasneHue — 3a UHAMBUAYANTHUS MHBECTUTOP € MO-CKbMO HAaeMaHeTo
Ha NpodeCcnoHaNNCT, KOMTO Aa ynpaBnsiBa MHBECTULMKTE.

e EdekTMBHOCT Ha pa3xoauTe M MKOHOMMSA OT Mawaba — KaTo TbpryBa C ronemMun obemm OT LEeHHM
KHWKa, YNpaBnsBawoTO APYXXeCTBO MMa Bb3MOXHOCT Ja peanu3npa 3a cMmeTka Ha OOHJA
MKOHOMUM OT MalLaba 1 Taka Aa OCbLUECTBABA CAENKUTE CU C NO-HUCKN TPaH3aKLMOHHM pa3xoam, B
CpaBHEHWe C TPaH3aKUMOHHWUTE pa3Xxoan, peanusnpaHn oT MHAMBUAYANHUTE NHBECTUTOPW.

e JlukBmagHoct — aanosete Ha A® “Obb oban [Aetckn ®oHa” moraT Aa 6baaT KOHBEPTUpPAHU B
napu4Hu CpeacTsa Mo BCSAKO BpeMe.

e Bb3MOXHOCT 3a MHBECTMPaHE Ha BPeMeHHO cBoboaHM cpeacTsa.

e Bnaraiku cpeactBata cu BbB AP “OBB noban [etckn ®oHA”, NpUTEXaTenaT Ha AS10BE MMa
[AOCTBM 40 Nnasapy HeAOCTbMHU WK He TONKOBa e(heKTUBHU 3a MHANBUAYANTHO MHBECTMPAHE.

e [leHOCTTa MO opraHu3upaHe u ynpasnenne Ha A® “OBb noban [Adetckn ®oHA” e noa crpor
HOpMaTMBeH KOHTpon. T9 e nybnuyHa - OTKpUTa 3a WMHBECTUTOPUTE, M3UAN0 CbobpaseHa C
[AENCTBALLOTO 3aKOHOAATEeNICTBO WM Cce KOHTponvpa OT baHka-geno3wtap, HesaBucuMa OT
YnpaensasawoTo ApyxectBo, Komucusata 3a (PpuHaHcoB Hapzop, “LleHTpaneH peno3utap” A u
perynvpaHusi nasap, Ha KOMTo ce TbpryeaT asinosete Ha POHA.

e [la ce kynaT v npogaaat asnose Ha J® “"OBb Moban detckn ®oHA” e necHo.

TuNUYHNAT MHBecTUTOp B AsdnoBe Ha A® “OBB Moban [Aetckn ®oHA” e No NpaBuno UHAUBUAYANTHUSAT
NHBECTUTOP, CKIIOHEH Aa NoeMe yMepeH A0 BUCOK PUCK U [a BNOXMW CNecTsBaHusATa CUM UAK YacT OT TaX B
€4MH anTepHaTUBeH (UHAHCOB WMHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa
[OXOAHOCT OT OOMKHOBEH GaHKOB AEMO3WUT, BbMpPeKM puUcKa, KOWTO Hocu M 6e3 ga 6bae rapaHTupaH
NONOXWTENEH pe3ynTaT OT MHBeCTUUMATa.

NHBecTuTOpbT B Asnose Ha A® “OBB Moban [Aetckn ®oHA” ce onpeaens He TONKOBa C Bb3pacTra U
A0oXoauTe €U, KOJIKOTO CbC CKSIOHHOCTTA CUM KbM MO-arpecMBHU MHBECTULUMU, HO C KOHTPOSMPaHO HMBO Ha
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puck. ToBa e 4oBeK, KOMTO C AoxoauTe Cu ycnsdaBa Aa MOCPElla eXeAHEBHUTE CU pa3xoan U UMa
Bb3MOXHOCT Aia MMCN 3a 6baeLleTo B CpeaHOCPOYEH U ABJZITOCPOYEH MJiaH.

TUNUYHKUAT nHBeCTMTOP B Asnose Ha A® “Obb Moban Aetckn ®oHA” oyakBa BMCOKM neyanbu, cTpemn ce
KbM (PMHAHCOBA HE3aBUCMMOCT U CUIFYPHOCT B AbArOCPOYHA NepcrnekTMBa U uenu Aa usberHe Bb3MOXHUTE
KpaTKOCPOYHM KonebaHusa B LEHUTE Ha LIEHHUTE KHUXa.

Mpodecnsta Ha MHBECTMTOpa B AsnoBe Ha AP “Obb Moban Adetckn ®oHA” e 6e3 3HayeHue. Tol He e
3a4b/MKUTENHO aKTUBEH MHBECTUTOP W He e 3aAb/KUTENHO Aa pa3bupa v no3Haea na3apa Ha (PUHaHCOBM
MHCTPYMEHTWU, HO MHBECTMUMOHHATA My KynTypa MO3BO/ISIBa Aa OCb3HABa, Ye CrecTsiBaHusTa MoraTt Aa
paboTaT 3a Hero u aa 6bAAT BNOXEHW B PasIMYEH MHBECTULMOHEH MHCTPYMEHT OT OBMKHOBEHMSI GaHKOB
[AEN03UT UNN HeABWXXUM UMOT.

JdenHoctta Ha AP “OBBb noban [etckn ®oHA” € HacoyeHa UM KbM 6aHKM, KOMEKTUBHU CXEMU 3a
WHBECTUPaHe, NEHCMOHHWU N 3aCTpPaxoBaTe/THN APYXECTBa U Apyrn dUPMKU, Ha KOUTO 3aKOHOAATENCTBOTO He
3abpaHsiBa Aa BRaraT 4acT OT aKTMBUTE CU B MOpTdennM oT (PpUHAHCOBM WMHCTPYMeHTU. ToBa ca
WHBECTUTOPWU, KOUTO Ouxa >Xenanu fna avBepcuduuMpaT pucka Ha cobcTBeHUTe cu nopTdennm ot
(PMHAHCOBM MHCTPYMEHTU WM 4@ MHBECTUPAT BPEMEHHO CBOOOAHMTE C1 MApUYHK CPeacTBa.

I'IpenopquTenHMﬂT CpOK 3a MHBECTUPAHE € MUHNMYM 5 roguHn.

7. MkoHoMuuecka nHpopmauums:

7.1. EBeHTyanHu pa3xoAuM WM TaKCH, pa3/iIMdHM OT pa3xoauTe, nocovyeHu B T.2.16.1 ot
HacTroawmsa MNMpocneKkT, pa3aeneHn cnopen ToBa AaJiv ce nJalwaT oT NpUTeXxaTesnsa Ha AssoBe,

KOJIEKTUBHATA MHBECTULIMOHHA CXE€Ma U ynpaBisaBalloTO APY>XeCTBO

EBeHTyasiHM pa3xoaM U Takcu nnawaHm ot ®POHA:
- 3a opraHusupaHe (ydpeasisaHe);

- KbM YNpaBnsBallOTO APY>XXeCTBO 3a U3roTBSHE Ha BCUYKM HeobxoanMmm NOKYMEHTU 3a
noflyyaeaHe Ha paspeweHue oT KomncnsaTa 3a GunHaHCOB Haa3op;

- 3@ Bb3HarpaxxaeHue Ha YNpaBisiBalloTO APYXeCTBO;
- 3a Bb3HarpaxkaeHuwe Ha baHkaTa-genosutap Ha ®OHIA;

- 332 KOMUCMOHHUW Bb3HarpakaeHusi no 40roBopu C MHBECTULMOHHU NOCPEeAHULM, KOUTO
U3MbJIHABAT MHBECTULMOHHUTE HapeXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT perucTpupaH oaumTop;
- 32 ObpXXaBHU TaKcw;
- 3a HaA30p u Aapyru Takcu nocoyeHn B Tapudata Ha Komucusara;
- no porosop ¢ “UeHTpaneH penosutap” A v ApyrM Takcu, CbrnacHo Tapudarta Ha
“UeHTpaneH aeno3utap” AL;
- PasxoauTte no OCbLLECTBEHM CAENKM C NPEXBbPASEMN LEHHM KHUXA U NPU NpeoLleHKa Ha
WMHBECTULMNTE B NMPEXBBLPISEMN LIEHHN KHMXKA, pa3xoauTe OT OTpULATENHN KYPCOBU PasfivKu,
M3BbHPEAHW pa3XxoaM, KOUTO He Ca MO BMHA Ha ASTbXHOCTHU NMUA, KaKTo U ApYyrn pasxoaw,
onpeaeneHu No nNpeasuaeHNs B 3aKOHa pen;
- Opyru pasxoau, nocoyeHu B Te3un MpaBuna 3a cmeTka Ha POHIA, cbaebHn n apyrn pasxoau,
CBbP3aHN CbC 3alUMTa MHTEpeCcUTE Ha NputexaTtenuTe Ha asnose sbB ®OHA, KakTo 1 apyru
N3BBbHPEAHW pa3xoau, CBbp3aHu € AerHocTTa Ha POHA.
»,OBb AceT MeHnaXMbHT” EAL] eXxeqHEBHO HAYMCNISABA BCUYKM Ob/HKMMM 3a cMeTka Ha ®OHA pasxoaw.
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CovrnacHo MpasunaTta Ha ®OHAA, BCUUKKM pa3xoau, CBbp3aHu ¢ aenHoctTa Ha ®OHA (kouTo ce 3annawaT
cbCc cpeactBa Ha ®OHOA) He moraT Aa HagBuwasaT 5 % oOT cpeaHaTa rogMiHa HETHA CTOMHOCT Ha
akTneuTe no 6anaHca Ha ®OHA.
EBeHTyanHu pa3xoaM M Takcu nnawaHum ot ,0Bb Acetr MeHunpxMbHT” EA[l, BbB Bpb3Ka C
OCbLLECTBABAHE Ha OPraHM3MPaHETO 1 YNpaBieHNETo Ha aelHocTTa Ha ®OH/A, ca KakTo cneaBa :
- 10 MOAroTOBKaTa W B3eMAHETO Ha MHBECTULMOHHU peLLeHns;
- N0 aHanu3uTe Ha UHAHCOBUTE Nasapw;
- 1O OnpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATA CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha asinoseTe Ha ®OHIA;
- MO ynpaxHsiBaHe Ha npasaTa Mo (MHAHCOBUTE WHCTPyMeHTW, cobcTtBeHocT Ha OOHIA, ¢
U3K/TIOUYEHNE Ha CBbP3aHUTE C Ta3n AEMHOCT pa3XxoaM, KOMTO ca 3a cMeTka Ha ®OHIA;
- pasxoauTe o BoAeHe Ha cyeToBoAcCTBOTO Ha ®OHA;
- NpaBHO 0b6cCny>XBaHe;

- MapKeTuHr u peknama Ha ®OHJA.

7.2. [aTta Ha akTtyanusauus Ha lNpocnekta: 15.05.2020 r.
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MpunoxeHue 1

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

HdoroBopeH ®oHp “OBb NMob6an [etckn ®PoHa”

HeTHaTta cTtomHocT Ha aktmBuTe Ha 0P ,Obb Mmoban Letckn ®oHA”, Hapu4yaH 3a KpaTKoOCT

®OH[IA, ce onpenens Bcekn paboTeH AeH OT cegmuuaTta Npu yCroBusTa U pefa Ha AencTBawoTo
3akoHogaTtencTeo v Npasunata Ha POHIA npu cvbnogaBaHe Ha crnegHuTe

I. OCHOBHMW NMPUHLNIN

>

HeTHaTta ctonHocT Ha aktusmte Ha ®POHLA ce onpegens Bcekn paboTeH AeH OT cegmuuaTta, kaTo
BKMOYBA CTOMHOCTTA Ha BCUYKKM npuTexasaHm oT POHOA akTtMeu 1 nacusm no GanaHc KbM AeHS, 3a
KOWTO Ce OTHacs oLeHkKaTa.

Mpn n3umMcnsaBaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ce M3MON3Ba efuHHA WU nocnegoBaTernHa
CMCTEMA 3a OLEHsIBaHe, KaTo Ce OoT4MmTaT CbOTBETHWUTE pa3xOAu, CBbp3aHM C AerHocTTa Mo
npoaaxba n obpaTHO U3KynyBaHe Ha OANOBE, BKMOYMTENHO Bb3HArpaxaeHuaTa Ha YnpasnsaBawoTo
apyxecTtso n baHkaTa-genosuTap, KakTo 1 Apyrn pasxoaun, ako Takuea 6baaT npeasugeHu.

(N3m. ¢ peweHue Ha CL] om 28.03.20192.) HeTHaTa cToMHOCT Ha aktnemute Ha POHJIA ce nsuucnsaea
Nno CYETOBOLHM MOMUTUKM 1 NpoLenypu B CbOTBETCTBME C MexayHapoaHUTe CHETOBOAHM CTaHAapTK
cbrnacHo § 1, 1. 8 ot [1P o1 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktuBuTe Ha POHIA ce n3BbpLUBaA Npy MbpBOHA4YanHo npugodunsaHe (NpuM3HaBaHe) —
no ueHa Ha npugobueaHe. [llocneppawlata oueHka Ha aktmBute Ha POHLOA ce wusBbpluBa
€XXeOHEBHO Mo crpaBeanuea CTOMHOCT.

Mpn coenkn ¢ ueHHn kHwxka POHLA Bb3npuema mMeToda Ha OTYMTaHe Ha datata Ha TbpryBaHe
(oaTa Ha coenkata). [Npu TO3M MeToq LEHHUTE KHWXKA Cce 3anucBaTt (oTnuceaT) B 6anaHca Ha doHaa
Ha gaTaTta Ha CK/IoYBaHETO Ha cAenkaTa, a He Ha gaTaTa Ha NpexBbpisHe Ha cOOCTBEHOCTTa BbPXY
TaX. OTnMcBaHETO Ha LEHHUTE KHWKa OT OanaHca ctaBa Mo TAxHaTa OanaHcoBa CTOWMHOCT KbM
JaTaTa Ha CKIlouBaHe Ha caernkarta 3a npogaxba.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CE OCbLLECTBSABA NPU HANMUMETO Ha HaAEXHO
TEXHOJIOTMYHO W MpPOrpaMHO OCUrypsiBaHe, [daBallo Bb3MOXHOCT 33 MUWHAMMU3MPaHE Ha
Bb3MOXHOCTTa OT MPELLKM.

[locToBEPHOCT M NPeACTaBUTENHOCT Ha MHAOPMAaLMATA, M3NOoJI3BaHa 3a LeNnnTe Ha OueHKaTa.
[okymeHTanHa 060CHOBaAHOCT — HagEeXaHa cMcTema 3a CbbupaHe 1 n3non3eaHe Ha MHOpMaUMATa,
HeobOxoguma 3a onpedensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaOfEeXHO OOKYMEHTUpaHe Ha
peleHnaTa, CBbp3aHM C OnNpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, BKIMOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE PELLEHUS.

Cebp3aHaTta C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE MHAOpPMaUUsS ce CbXxpaHsiBa Mo
cucTeMa 3a 3almTa Ha JOKYMeHTauusaTa, BKIIYBaLLa 1 TpaeH HocuTern.

CnasBaHeTo Ha [lpaBunata 3a u3barBaHe Ha KOHQIIMKTM Ha WMHTEpPEeCUM U 3a OCUrypsiBaHeTo Ha
3aluTa cpeLly pasKpMBaHETO Ha BbTpeELLHA MHopMauus.

M3BbpliBa ce perynspeH KOHTPON Ha 3aKOHOCHOOPa3HOCTTa, KAKTO M MEeTOOOSIOMTMYEH KOHTPOS Ha
OUeHbYHaTa OEeNHOCT.

Il. OLIEHKA HA AKTUBU
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B crtomHoctta Ha aktuBute Ha POHOA ce BkMYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTexxaBaHUTe OT KOMEKTUBHATA MHBECTULMOHHA CXeMa akTuBKM Nno GanaHca KbM AEHS, 3a KOMUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U3YUCNSABA, KakTo crneasa:

ObnroBu LeHHU KHUXa
ﬂbp)KaBHVI LUeHHUN KHMNXa

1. (U3sm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeasiMBata CTOMHOCT Ha LEHHU KHWXa WU
MHCTPYMEHTM Ha MNapuyHMsA nasap emutupaHu oT Peny6nuka Bbnrapusi B _cTpaHara,
TbpryBaHn Ha MecTa 3a TbproBus Npy akTUBEH Na3ap, Ce M3BbpLUBA Bb3 OCHOBA Ha:

1.1 CpepgHoapuTMeTU4yHa OT UeHUTe "KynyBa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus

paboTeH AeH, 06siIBEHM OT He NO-Marnko OT ABaMa MbPBUYHM AUNTbPU HA AbPXKaBHU LIEHHW KHUXA.
B cnyuyai ye ueHaTa e m3umcneHa Ha OCHoBaTa Ha NpeacTaBeHW OGPYTHU LEHW OT MbpPBUYHUTE
ANNbpU, TS Ce M3Non3Ba NpsKo 3a npeoueHka. Mpu ycnoBue 4ve LeHaTa e YncTa, Ha OCHoBaTa Ha
NNXBEHUTE XapaKTEPUCTUKM MO NEPUOOUYHOCT W paBHULLE Ha JIMXBEHUTE KYMOHW TS ce
npeobpasysBa B OpyTHa 1 cnep ToBa ce U3non3Ba 3a NPeoLeHKa.

1.2. Tlpn HEBB3MOXHOCT Aa ce npunoxm T. 1.1 3a AeHsl, 3a KOMTO ce OTHacH OueHkaTa, 3a
nocrnegsalla oueHka ce npunara Ham-6nmM3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpaBeanvea LeHa
B pamkmuTe Ha 30-OHEBHUS nepuon, nNpeaxoxaal, AeHdA, KbM KOMTO Cce M3BbpLuBa oueHkaTa. Ha
OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKN NO NEPUOANYHOCT U PaBHULLE HA NIMXBEHUTE KYMOHU Ha
CbOTBETHATa LieHHa KHUra, ce ns4yucrnssa 6pyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha NPeoLeHKa.

2. [Mpy HEBB3MOXKHOCT Aa ce NpunoXxu T. 1 ce nanon3saTt CbOTBETHUTE METOAN:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) wmeTOoAbLT Ha CbLNOCTABUMM LEHN Ha
CbMNOCTaBUMMU MHCTPYMEHTM CbC CXOOHM YCMOBWUA 3a NnawaHe, nagex, NIMKBUAHOCT U PUCK UK
2.2. METOOBbT Ha OUCKOHTUPaHUTE NapuyHM notoun. Kato ocHoBa 3a M3vucrieHmsita ce nanonasat
LEeHNUTE Ha nocnegHUTe M3gageHn eMMCcUn CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHUTE ANNBPU
ca 3aabl/PKeHuM fa KoTupaTt. Te3anm Hah-HOBM eMUCUM CbC CbOTBETEH MaTypuUTET MO-HaTaTbK ca
HapuyaHu 3a KpaTKOCT “OCHOBHU emmncun’. EMucusTa, umsaTto ueHa Tpsibea ga 6bae onpegeneHa,
ce Hapuya “TbpceHa emucus’”.

3a uenTta Ha U34YncreHusTa LeEHUTE HAa OCHOBHUTE EMUCUM CE M3YUCNABAT MO peda Ha pasgen
I, r.1.

M34mcneHmeTo Ha LEeHUTe Ha CbOTBETHUTE EMUCUM Ype3 METoAa Ha NMHENHa MHTepnonaums
npemMmHaBa Npe3 cregHuTe eTanu:

a) Ha ocHoBaTta Ha ocpeHeHN LeHM HA OCHOBHUTE eMuUCUK ce hopmMupa KpMBa Ha 40X04a;

6) B 3aBMcMMOCT OT oOcCTaTb4HMA CPOK [O MNajexa Ha TbpceHaTa eMucusi ce onpegens
MeCTOMOJIOXKEHNETO W CNpPAMO Han-bnu3kata npegxoxaawa M Han-6nuskarta cnegBawa NMno Cpok
OCHOBHM €MUCUY;

B) Onpenens ce pa3nukaTta (B AHW) MeXAy CpPOKa A0 najexa Ha ABeTe OCHOBHU €MUCUM, KaKTO U
pasnukaTa B 4oxoAa UM A0 nagexa;

r) Miauncnsiea ce MHOXWUTEN, KaTO pasnukaTta B 4OXo4a OO0 Nagexa ce pasfens Ha pasnukaTa B
JHUTE 00 nagexa;

A) Onpefens ce pasnukata B AHWUTE OO0 Najexa Ha TbpceHaTa eMucusiTa u npegxoxagaiiarta s
OCHOBHAa EMUCUS;

e) MNonyyeHarta pasnuka ce yMHOXaBa C MHOXUTENSA OT NpeaxogHaTta CTblKa, 3a Aa Ce U34ncnm
pasnukaTa B Joxo4a 40 najeka Ha TbpceHaTa M OCHOBHaTa eMUCcus;
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x) [loxoabT A0 Nagexa Ha TbpceHaTa eMUCUA ce MorlyvyaBa, KaTo U3uucrieHaTa B nNpeaxogHaTa
CTbMKa pas3nuka B goxoguTte ce AobaBuM KbM AOXOAHOCTTAa Ha OCHOBHaTa eMUcUsi, npeaxoxaaiia
TbpcCeHaTa;

3) Ha ocHoBaTa Ha norny4yeHust 4OX04 A0 Nafexa Ha TbpceHaTa eMUcUsi ce u3vncnsea bpyTHaTa i LeHa,
Yypes 13non3eaHe Ha creaHarta opmyna:

. C/n F
P= . .
; (1+ I,./n)|—1-¢—w + (1+ r/n)l—l+w

Kbaeto:

P — ueHaTta Ha LieHHaTa KHUra;

F — rmaBHMLAaTa Ha LieHHATa KHUra,

C — roaguLWHMAT KyNnoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NnalaHns 3a roaunHa;

N — 06w 6pon Ha NnxBeHUTe NnawaHng;

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

OHU 00 Ced8aUiOMO IUXEEHO NIAUAHE

- 06wy 6potl OHU Medcdy 08e TUXBEeHU NIAUAHUS

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

AbpXaBHU LIeHHM KHMKA TbpryBaHu B Yy>OuHa

3. (U3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaBeanMeaTa CTOMHOCT Ha usgageHuTe ot
Peny6nuka bbnrapmsa UeHHU KHWXa U UHCTPYMEHTU Ha NapuyHusa nasap B YyXOuHa, KakTo u
Ha usganeHwuTe OT Apyra AbpXXaBa YeHKa U TpeTa AbpXaBa LEHHU KHUXAa U UHCTPYMEHTHU
Ha NapuyHusa Nasap TbpryBaHW Ha MecTa 3a TbProB1sA NPuU aKTUBEH Nasap ce M3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa KbM AEHS, 3@ KOWTO Ce OTHacs OLueHkKaTa,
obsiBeHa B eNeKTpoHHa cucTemMa 3a LueHoBa uHdopmauus (Reuters, Bloomberg nnn gpyrn cuctemm
3a LieHoBa nHhopmaums);

0) B criyvam 4e vyxaecTpaHHUAT nasap He paboTu B AEHS, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa -
no ueHa "kynyesa" npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH AeH, obsiBEHa B €NEKTPOHHa
cuctema 3a LeHoBa MHopmauus.

B) B Criydaun ye ueHaTa, usdmcrneHa cornacHo 6ykesu ,a” u ,6”, e 6bpyTHa, T ce n3nonsesa Npsko
3a npeoueHka. Npn ycnosue, Yye UeHaTa € 4YMcTa, Ha OCHOBaTa Ha NIMXBEHUTE XapaKTepUCTUKM NO
NepuoanYHOCT M paBHULLE Ha NUXBEHWUTE KynOHW, TA ce npeobpasyBa B OGpyTHa n cnen ToBa ce
n3non3ea 3a npeoLeHka.

r) Npy HEBB3MOXHOCT Aa ce npunoxart HadmHuTe no 6ykem ,a” n ,6” 3a oueHka ce M3nonsBsa
MeToabT no pasgen ll, 1. 2.

KopnopatueHu o6nuraumm n apyrm coopmm Ha 4bIArOBU LLeHHU KHUXKA
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4, I'Iocne,u,BaLua oueHKa Ha 6'b]1raDCKI/I n byxKgaectpaHHu oGnMrauvm n apyrum CbODMVI Ha
AbJIrOBU LUEeHHU KHMXA, AonyCHaTtu OO0 WK1 TbpryBaHM Ha aKTUBEH peryrnunpaH nasap B
Penybnuka bbnrapusa ce nssbplisa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIloYEeHMTE C TAX COENKU 3a paboTHUSA AeH, KbM KOMTO Ce U3BBbPLUBA OLieHKaTa, obsiBeHa
Yypes cucTemarta 3a Tbprosusi Unu B 6opcoBust BHONETUH, ako 0GEMBT Ha CKIMIOYEHUTE C TAX CAENKM 3a TO3M AEH € He No-Marbk oT
0,01 Ha cTo OT obema Ha CbOoTBETHATA EMUCHSI.

6) Ako He MOXe [a ce onpeaenu LieHa no peaa Ha bykea ,a”, LeHata Ha obnurauumTe e cpegHonpeTerneHaTa LeHa Ha
CKITOYEHUTE C TAX CAENKN 3a HaW-6nmnskns aeH npes nocneaHus 30-gHeBeH neprod npeaxoxaall, AeHsl, KbM KOWTO ce U3BbpLUBa
oLeHKaTa, 3a KOUTO MMa CKITFoYEeHU CAEmnKu.

B) B cny4vyauTe, KoraTto ce n3sbpllBa nocrnegBatlla oLeHka Ha 06nv|rau,|/|v|, No KOUTO NpeacTou nnaiwlaHe Ha nuxea, n
nybnvkyBaHaTa 4ype3 cuctemarta 3a TbProBusl Unv B 60pcoBus BIONETHH LieHa Ha CKIMIYEHW C TAX COENKM UMK Ha LeHa "kynyea” e
HeTHa, nocneaBallaTa oueHka ce dopmumpa, KaTo KbM NybnvkyBaHaTa LeHa ce npubaBu ObIHKUMUAT NMUXBEH KYNOH KbM AaTaTa Ha
M3BbpLUIBaHe Ha OLeHKaTa:

CTtonHocTTa Ha HaTpynaHaTa nnxBa ce onpeaerns 4ypes3 U3non3BaHeTo Ha cregHaTta cbopmyna:

Cu
n

Accint=F*

m| >

Kbpeto:

Acclnt — e HaTPYNaHUAT NIMXBEH KYMOH;

F — rnaBHuuaTta (HOMMHaNHaTa CTOMHOCT) Ha obBNUraumaTa;

C — roguLLHUAT NINXBEH KYMOH;

n — 6pOAT Ha NXBEHUTE NNallaHus B rognHara.

A — W3MUHaANUTE §NUXBO-AHM OT HaA4YanoTo Ha fUXBEHWA nepuoa A0 pAarata Ha
nauucneHnaTa. [Hute ce usuucnssat Ha 6asa 30 gHM B Mmeceu unm peaneH 6pon OHM B
3aBUCUMOCT OT perfiameHTauusita B NpocnekTa 3a CboTBETHATa EMUCHSI.

E — 6poaT AHKU B Tekywmna nuxseHus nepuog. [Hute ce naumcnsaeat Ha 6asa 360, 364, 365
unu 366 gHM B roguHata, unm peaneH 6pon gHM B 3aBMCUMOCT OT pernamMmeHTauusita B npocnekra
3a CbOTBETHATa EMUCUA.

KbM HeTHaTa ueHa ce [obaBsa HaTpynaHus fMXBEH KYNOH KbM [EHS Ha U3BbpLIBaAHE Ha
oLeHKaTa 1 nsvmncneHarta 6pyTHa LieHa ce n3nons3Ba 3a nocriegpalla oueHka Ha obnuraumsTa.

5. MocnepBalya oueHka Ha OBLArapPCcKU U YyXaecTpaHHU NPexXBbphAsieMU ObAroBUA LIEHHU
KHMXA U MHCTPYMEHTWU Ha Napu4HuA nasap, A0oNycHaTh A0 MU TbpryBaHu Ha pyHKUMOHUpaLLY
PEAOBHO, NpU3HATM M NYGNUYHO [OOCTLMHWM aKTUBHM PErynvMpaHy nasapu B _YyXOuHa, ce
N3BbpLLBA:

a) Mo nocrieHa LeHa Ha CKMoYeHa ¢ TAX cAernka Ha CbOTBETHUSA nasap B AeHS, KbM KONTO ce
N3BbPLUBA OLleHKaTa.

©) Npn HEBB3MOXHOCT Aa Ce NPUIOoXN HAYMHDBT 3a OLEHKa No OykBa "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynyea" npu 3aTBapsiHe Ha nNasapa B AeHS, KbM KOMTO Ce M3BbPLLUBA OLEHKaTa, obsiBeHa B
eNeKTPoOHHa cucTemMa 3a LieHoBa MHopMaums Ha LIEHHM KHWXaA.

B) NPy HEBB3MOXHOCT [a Ce MPUNOXKM HAYMHBLT 3a oueHKka no bykea "6" oueHkaTa ce n3BbpLIBa
no nocrnejHa LeHa Ha CKIlYeHa € Tax caenka B pamkute Ha nocnegHus 30-gHeBeH nepwuoa,
npeaxoxgauy, eHd, KbM KOUTO Ce N3BbpLUBA OLleHKaTa.

6. MNMpn HeBB3IMOXHOCT Oa 6baoe npunoxeH peabT no pasgen I, 1. 4, 6yken,a” — ,B” n 1.5

OykBu,a” — ,B” npu chopMMpaHe Ha LeHa 3a nocreasalla oueHka Ha obnurauun TbpryBaHu Ha
aKTMBEH perynupaH nasap, KakTo M 3a nocnejBawiata oueHka Ha obnurauum, KOUTto He ce
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TbpryBaT Ha akKTUBHU perynmpaHun nas3apu, ce npurara mMetToaobT Ha AWCKOHTUPAHUTE HETHU

napm4yHM NoToumn no cbopmynaTa no-gosty ¢ HopmMa Ha JUCKOHTUpaHe:

a) HacTosiLaTa AOXOAHOCT A0 Najeka Ha LIeHHU KHUKa CbC CXOAHWN XapakKTepUCTUKK (BMA, YCNOBUS Ha NnallaHe u nagex),
JonycHaTu 4o UK TbpryBaHW Ha perynupadu nasapu, KopurmpaHa ¢ puckoBa npemusi, otpassiBallia pyucka Ha emuteHTa. M3bopbT
Ha LleHHaTa KHWUra, YsaTo AOXO4HOCT OO Najexa Lie ce M3Mon3Ba KaTo HopMa Ha AMCKOHTMpPaHe, KakTo M puckoBaTa npemus,
OTpassiBallia pucka Ha EMUTEHTA, C KOSITO LLe ce Kopuripa nsbpaHata Hopma Ha AMCKOHTUpaHe, ce 060CHOBaBaT Ype3 CpaBHUTENEH
aHanma. M3To4HMK Ha MHCbopMaLUs 3a CpaBHUTENHUTE XapakTEPUCTUKN € exxeqHEBHUAT GroneTuH Ha BB, odmumanHute
GlONETUHM Ha Yy)KOECTPaHHUTE perynupaHy nasapw, Ha KOMTO ca AOoNyCHATU UK ce TbpryBaT KHWKaTa, UNn Apyra enekTpoHHa
cucTtema 3a LeHoBa MHdopmaums;

0) HacTosiILaTa 4OXOAHOCT A0 Najexa Ha AbpKaBHU LIEHHW KHWXKa CbC CXOAHW YCIOBUSI HAa NnaljaHe 1 nagex, kopurupaHa c
puckoBa npemusa, oTpassBallia pucka Ha eMuTeHTa U fageHaTta LeHHa KHUra;

B) MpW MEeToAa Ha AMCKOHTUPAHUTE HETHW NapuU4HK NOTOLM Ce U3nonsea cnegHata gopmyna:

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

N
=1

KbpeTo:

P — ueHnaTta Ha LUeHHaTa KHUra;

F — rmaBHMLaTa Ha LEeHHaTa KHUra;

C — roaguWHMAT KyNnoH Ha obnuraunara;

N — OpOAT Ha NUXBEHUTE NNaLlaHUs 3a roamHa;

N — oBwuaAT 6pon Ha NUXBEHUTE NNaLlaHus;

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

OHU 00 Ced8aAUIOMO IUXBEHO NIAUAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NIAUAHUS

MHCTpyMeHTU Ha napu4HuA nasap

7. locnefBawata oueHKa Ha WHCTPYMEHTUTE Ha NapuyHUA nasap, AonycHatm Oo unu
TbPryBaHM Ha aKTMBEH perynupaH nasap ce onpefensa cbrnacHo pasgen I, 1. 5n 1. 6. lMpwn
HEBB3MOXHOCT Aa ce npunoxat pa3gen I, T. 5 n 6, KakTo 1 3a MHCTPYMEHTUTE Ha Napu4HKsa nasap,
KOWUTO He Ce TbpryBaT Ha perynupaH nasap, ce usnonssar cnegHute opmynu:

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

KbOeTo:

MV = N x 1+(ixiﬂ

| (100 365
Pcp e cTOMHOCTTa Ha 4en03UTHUS cepTudukar;
MV — cTOMHOCTTa Ha 4eno3uTHUS cepTudukaT Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeNno3UTHUA cepTUdUKarT;
d — 6por gHM OT gaTaTa Ha NpeoueHKa 00 Nnagexa;
| — ONCKOHTOB MPOLEHT;
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C — nuxeaTta, nnatnumMa BbpXy Aeno3npaHata CyMma, NnoCo4eHa BbpPXy CepTI/I(bVIKaTa.

KpaTKOCpO‘-IHVITe ObpPXaBHU LLEHHU KHWXKa (C'prOBI/ILLI,HM 6OHOBe) ce oueHsdaBart no cbopmynaTa:

o]

P1b € LeHaTa Ha CbKPOBULLHMS OOH;

N — HOMMHanHaTa CTONHOCT;

i — OUCKOHTOB MPOLEHT;

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

[uckoHTOBaTa HopMa B ropHuUTe (hopMynu ce onpeaensa cbrnacHo pasgen I, 1. 6, 6yksa ,a” nnu
”6”.

[OsnoBun LeHHU KHMXa
Akuuu TbpryBaHu B bbnrapus

8. MNocnegpawa oueHka Ha GbArapCKU U YyXaecTpaHHM akuuM 1M npaBa, JonyCcHaTU 4O UK
TbpryBaHun Ha akTUBEH perynupaH nasap B Penybnuka bbnrapus, ce nssbplisa:

8.1. Mo cpepgHonpeTerneHarta LeHa Ha CKNIOYeHUTE C TAX CAENKM 3a AEHNAT, KbM KOWTO ce
M3BbpLUBA OLEHKaTa, obsiBeHa 4pe3 cuctemaTta 3a TbproBust unm B GopcoBusA OLONETUMH, ako
06eMbT Ha CKNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaATa EMUCKS.

8.2. Ako He MOXe fa ce onpenenu ueHa no npeagxonHaTa Touka, LieHaTa Ha akumMuTe, CbOTBETHO Ha Npaeara, ce onpenens
KaTo cpegHoapuTMETMYHA Ha Han-Br1CoKaTa LieHa "KynyBa" OT MOpbYKUTE, BannaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHus
nasap B AEHAT, KbM KOWTO ce M3BbpLUBaA OUEHKaTa, U cpegHonpeTernieHaTa ueHa Ha CKIno4YeHnTe CbC CbOTBETHUTE LLIEHHU KHKa
CAEenKu 3a cblumd AeH. LleHata ce onpegensi no To3v pef camo B Criydan, Ye uma CKITlOYEHN COEMNKU 1 NOAaAEHM NOPBYKU C LieHa
"kynysa".

8.3. AKO He MOXe fa ce npunoxu T. 8.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha npaBaTa €
cpegHonpeTerneHaTa LeHa Ha CKITloYEHUTE C TAX CAENKM 3a Han-6nuakua geH npes nocnegHus 30-
OHEBEH Nepuoj, npeaxoxaall AeHs, KbM KOMTO Ce MU3BbpLUBA OLeHKaTa, 3a KOUTO MMa CKIYeHU
coenkn. B cnyvan ye B npeaxogHusa 30-OHeBeH nepuo € U3BbPLLUEHO yBENWYeHWe Ha kanurtana
UNu pasgensiHe Ha akuMmMte Ha emMuTeHTa wunn e o00sIBeHO wu3nnawaHe Ha AUBUAOEHT,
cpegHonpeTerfieHata LUeHa No M3pevYeHue MbpBO Ce KOopurMpa CbC CbOTHOLWIEHMETO Ha
yBennyeHne Ha kanutana, CbOTBETHO Ha pas3fesisHe Ha akummnTe v pasmepa Ha MBUAEHTa, ako
Han-6nmM3kMaT geH npe3 nocnegHunsa 30-gHeBeH nepuon, npeaxoxnalw, OeHsl, KbM KOWTO ce
M3BBbPLUBA OLEHKaTa, 3a KOUTO MMa CKIKOYEHU CAENKN, € Npeau OeHs, creq KOMTo nputexarenute
Ha akuum HamaT npaBoO fa ydacTBaT B YBENIMMEHMETO Ha Kanutana, CbOTBETHO [AeHA Ha
pasgensHeTo Unu AeHs, OT KOUTO NpuTexaTenuTte Ha akumMm HAaMaT npaBo Ha OUBUOEHT.

9. lMpK HEBB3MOXHOCT Aa Ce NPUNoXaT HauyMHUTE 3a OLEHKa Ha akuum no T. 8, KakTo M 3a
akuMMTEe KOMTO He ce TbpryBaT Ha aKkTUBHW perynupaHy nasapu, nocrnensallata oueHka ce
N3BBbPLUBA Ype3 NOCneaoBaTeNHO npuraraHe Ha cnegHuTe MeToau:

- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLLUEHMETO LieHa - Nevyanba Ha apyxecTsa aHanosu u

- METOA Ha AUCKOHTUMPAHUTE HETHU NAPUYHN NOTOLIN.

-54 -



MpocnekTt
OBB 0o ,OBBb INMOBAIT AETCKN ©OHLO”

MOBAN
AETCKU ®@OHA

Tean meToau ce npunarat B NOCneAoBaTeNHOCTTa, B KOATO ca OnucaHu no-aony. BbamoxkHo e
Ja ce u3non3sa KOMOWMHMpaH MeTod Ha OueHKa, T.e. [Ja Ce M3Mnon3Ba noseye OT eauH OoT
gonyonucaHuTe meTtoau. Mpu nsbopa Ha mMeToau Ha KOMOMHMpaHaTa OLEeHKa ce cnasBa cbluaTa
nocrnenoBaTeniHoCT, Mo KOATO ca onucaHu No-gony, U Npu paBHU Terna 3a BCeKU MeTo/ B KpalHaTa
OL/eHKa.

9.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOWHOCT Ha aKTUBUTE CE CbCTOM B MU3YUCNABaAHE Ha
CTOMHOCTTA Ha akuMmTe Ha OLEHSABAHOTO APYXECTBO, KaTO COOCTBEHUAT KanuTan Ha OpYyXeCTBOTO
(B3 OCHOBa Ha nocnegHust MHAHCOB OTYET) ce pa3fenu Ha obwms 6pon akuumn B 06pbLLEHME.

_A-L-PS
N

P

KbOETO: P — cTonHoCTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTunBuy;
L — 3aabmKkeHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHNTE akuuu;
N — 06wy 6poi Ha 0BUKHOBEHMTE aKLmMK B obpalleHne.

9.2. MeToAbT Ha CbLOTHOLWIEHMETO LEHa — nevandba Ha OpyXecTBO aHanor ce CbCToM B
cneagHoTo:

a) N3uncnsisaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLEHABaAHOTO APYXECTBO Ype3 YMHOXaBaHe Ha HeroBaTta nevanta Ha akuus ¢
nasapeH MHoxuTen. asapHUAT MHOXMTEN 13pa3siBa CbOTHOLLEHNETO MEXAY LieHaTa Ha OPYKECTBO aHaror 1 HeropaTta nevanba
Ha aKuus.

6) NeyanbaTa Ha ApY>EeCTBOTO aHanor U Ha OLIEHSABAHOTO APYXXECTBO ce onpeaens Ha 6asaTta Ha (PMHaHCOBU OTYETH,
obxBalyaly Han-6nmnskna eqHOroAnLLIEH NEPUOA, CYUTaH OT nocnegHus nyénukyeaH douHaHcoB oT4eT. NevanbaTa Ha akumus ce
onpefens kato YncrtaTta nevanba Ha OPYXeCTBOTO ce pasfenu Ha obwwmsa 6pon akumu.

B) MHOXNTENAT Cce un34YucnsaBa Ha OCHoOBAaTa Ha cpegHonpeTerneHa ueHa Ha CKIo4YeHuTte
COEnKn B [eHd, KbM KOMTO Ce M3BbpLUBA OUEeHKaTa, C akuuMmTe Ha ApPYXecTBOTO aHarnor, ako
06eMbT Ha CKMNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cbOoTBeTHaTa eMncnda. AKO He MOXe [ja ce onpeaeniv ueHa no npeaxogHoTo u3peyveHune, LieHaTa Ha
akunnTe Ha gpyxXecTtBoTO aHasor, ce ornpeaena Kato cpegHoapuTtMeTnyHa Ha Han-Bucokarta LeHa
"KynyBa" OT NOpBbYKNTE, BaNUOHN KbM MOMEHTA Ha 3aTBapsHE Ha perynvpaHus nasap B A€HH, KbM
KOWTO ce M3BbpLIBa OUEeHKaTa, U cpeagHonpeTerneHarta ueHa Ha CKIHoYeHUTe CbC CbOTBETHUTE
LleHHN KHWKa COeNKu 3a cbluns aeH. LleHaTa Ha akuuuTe Ha apYy)KeCTBOTO aHarnor ce onpegens no
TO3W pej camMo B Crlyyau, Ye MMa CKIoYEeHU COeNKN U nogageHun nopbyky ¢ LieHa "kynysa".

AKO He MOXe Ja ce npunoxat MeToguTte no T. 9.2, LeHaTa Ha akuuMMTe Ha ApY)XeCTBOTO aHarnor, CbOTBETHO Ha NpasaTa e
cpedHoMnpeTerneHaTa LieHa Ha CKITIYEHUTE C TSX CAENKM 3a HaW-6nnsknsa OeH, NpeaxoXxaalll AeHs1, KbM KOWTO Ce U3BbpLUBa
oueHkaTa, npe3 nocneaHusi 30-4HEBEH Nepuopa, 3a KOWTO UMa CkitodeHn caenku. B crnyyain ye B npeaxogHus 30-aHeBeH nepuopg e
N3BBHPLUEHO YBEMNMYEHME Ha KanuTana unv pasgensHe Ha akuMmTe Ha eMUTeHTa Unu e 06siIBEHO u3nnallaHe Ha AMBUAEHT,
cpeaHonpeTerneHaTa LeHa no uspeyeHne NbpeBo Ce KOpUrMpa CbC CbOTHOLLEHMETO Ha YBEMUYEHWUE HA KanuTana, CbOTBETHO Ha
pasgensiHe Ha akuMuMTe UNU pasmepa Ha OMBUAEHTA, ako Han-Gnn3kuAT AeH npes nocnegHnst 30-gHeBeH nepvoa, NpeaxoXxaalll
[EHS1, KbM KOWTO Ce U3BbPLLBA OLIEHKaTa, 3a KOWTO MMa CKITFOUYEHW COENKW, e Npeaun OeHs, crieq KOMTO npuTexaTenute Ha akumm
HsiIMaT NpaBo Aa y4acTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO [EHs1 Ha pa3fensiHeETO UNW AEHS, OT KOWTO NpuTexaTenute Ha
aKuMKn HSMaT NpaBo Ha AVBULEHT.

r) MI3TOYHMK Ha MbpBMYHATa MH(OPMaLUs 3a U3BbPLUBAHE HA NOCOYEHUTE U3YMCTIEHNS Ca CHETOBOAHNUTE OTYETM Ha
nybnuyHUTe Opyxectsa, BucaHu B pernctpute Ha KOH n BB, nyGnukysaHu Ha MHTEPHET CTPaHULM Ha MeaUNHM NOCPeaHULM N
OOCTOBEPEH U3TOYHMK HA MH(POPMAaLMA 32 CbOTBETHUSA YyXXAECTPaHEH perynupaH nasap.

4) HaunH v kputepun 3a onpeaensiHe Ha ApYy»XeCTBO aHarnor:
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) [pyxecTBO aHanor e TakoBa APYXECTBO, KOETO Ocurypsisa AoctatbyHo obpa Gasa 3a
CpaBHEHne CnpsIMO MHBECTULIMOHHNTE XapaKTEPUCTUKM Ha OLLEHSABAHOTO APYXKECTBO;

° N36opbT Ha gpyxecTBa aHanosm Tpabea aa 6bae o60CHOBaH Ype3 cpaBHUTENEH aHanua
N OLUEHKa Ha TEeXHUTe XapaKTEepPUCTUKM W CTeneHTa Ha CXOACTBO C XapaKTepUCTUKMTE Ha
OLIEHABaAHOTO APYXeCTBO;

) [pyxecTBOTO aHanor ce nsbupa CbrnacHo NOCOYEHUTE KpUTEpPUU Mexay ApYyXKecTsaTa,
AOoMNyCHaTK 4O UM TbPryBaHW Ha perynupaH nasap B AbpkaBaTta Mo ceaanuuieTo Ha EMUTEHTA;

) Kputepunte, Ha KOMTO 3aab/mKUTENHO TpSOBa Aa OTroBaps APY)XECTBOTO aHaror, ca:

- CeKTOp OT MKOHOMMKATA, B KOWTO APYXECTBOTO ONepupa;

- CxogHa npogyKkToBa rama;

- a nma nybnvkyBaHn oMHaHCOBM OTYETU, AaBaln Bb3MOXHOCT Aa 6bae obxBaHaT Hau-
6nn3kna egHoroavLLIEH nepuoa;

- [la nma CKMNoYeHn cOoenkn C akuumnTe Ha APYKEeCTBOTO B AEHS, KbM KOWTO Ce M3BbPLUBA

oueHKaTa.

e [lpyru KpuTEpPUKN, KOUTO CE U3MNON3BaT NPU apryMeHTaumsita Ha n3bop Ha ApYyXeCTBO aHanor,
ca CpaBHMM OCHOBEH KanuTan n CXO4HW (oMHaHCOBW NoKasaTenu.

9.3. MeToaObT Ha AUCKOHTUPAHUTE HETHU Mapu4YHM MOTOLUM Ce U3MNOoN3Ba 3a onpenensHe Ha
CTOMHOCTTA Ha eAHa OOWMKHOBEHa akuus Ha OPYXEeCTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha
nputexatenute Ha OOWKHOBEHW akuMm ce pasgenu Ha 6post Ha OOWKHOBEHWUTE akuuMM B
obpauieHue.

CToMHOCTTa Ha KanuTana Ha npuTexaTtenute Ha OOWKHOBEHM akuun ce m3vncngea no Apa
Ha4umHa:

9.3.1. MeToq Ha ANCKOHTUPAHUTE HETHW NapUYHK noToum 3a obukHoBeHUTe akumoHepu (Free
Cash Flows to Equity) - 4pe3 AMCKOHTMpPaAHE Ha HETHUTE MapuUyHU MNOTOLM, KOMTO OcTaBaT 3a
aKkunmoHepute cnen nocpellaHe Ha BCUYKM pasxoau, (PMHaAHCOBM 3aabimkeHusi, Heobxoanmm
WHBECTULMN N NPOMEHN B 06OPOTHUSA Kanutan:

a) MNpwu T031 MeTOA Ce M3MON3BaT HETHUTE MapUYHM NOTOLIM, KOUTO OCTaBaT Crnef NocpeLLaHe Ha BCUYKM pasxoau, NokprBaHe
Ha (*)VIHaHCOBVITe 3aabJIrKeHna (BKJ'IPO\—WITeJ'IHO rnmaBHULUM N INTNXBU MO ObJITOBE Ha }Zl,py)KeCTBOTO), H906X0}Z|,VIMVITG UHBECTULMN N
npomMeHnTe B 060pOTHUS KanuTarn.

6) HeTHnTe napnyHM NOTOLM Ce N34MCrABAT, KaTo NPOrHo3HaTa HeTHa nevanba cnep Nuxeu 1 JaHbuy BbpXy nevanbara:

- Ce yBenn4n ¢ NPOrHO3HNTE pasxoamn 3a amopTusauus,

- Cé HaManu cbC CTOMHOCTTA Ha NPOrHo3HaTa NnpomMmAHa B HETHUA O60p0TeH Kanutan,

- Ce yBeJiMdn C nporHo3HaTta CTOMHOCT Ha HOB OBbIr, KakKTO U NOCTbMIIeHNA OT U3OdaBaHETO Ha
eMuncum npmBumnermpoBaHn akuuu,

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

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

- C€ HamMalu C NporHo3HnTe oMBNAEHTU 3a NpuBUNEermpoBaHmn akuunn.

M3nonsBa ce crieaHaTta opmyna:

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

KbOeTo: FCFE — HeTHM napun4yHM noToum 3a OOMKHOBEHUTE aKUMOHEPMU;
NI — HeTHa nevyanba;
Dep — amopTusauuu;
FCInv — nuBectMumn B 4bArotpanHn akTuBewy;
AWCInv — npomMsiHa B HETHMS1 0GOPOTEH KanuTarn,
PP — noraweHuns no rnaBHUUM;
PD — onBnaeHTU 3a NpMBUIIErMpOBaHN akLnu;
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ND — HOB ObSI, KQKTO M NOCTBNSIEHNSA OT N3gaBaHETO HA EMUCUN npuneuiernpoBaHn akuun.

B) |_|pI/1 TO3M METO HETHUTE NapU4HM NOTOLUM Ce AUCKOHTUPAT C LeHaTa Ha CbI/IHaHCI/IpaHe cbC cOOCTBEH KanuTan.

r) LileHaTa Ha domHaHcUpaHe cbc COBCTBEH KanuTan e u3mMckyemaTta HopMa Ha Bb3BpallaeMocT Ha OBMKHOBEHUTE akLMOHepK 1
ce gedomHMpa no crnegHUTe HauYnHMU:

- 4ypes3 663pI/ICKOBI/I$I JINXBEH MPOUEHT nJitoC pUCKoBa NnpemMmna:
kK, =Kge +RP,

KbaeTo ke - ueHaTa Ha pmHaHCUpaHe cbC COOCTBEH KanuTan,
krr — 6E3PUCKOB NNXBEH NPOLEHT;
RP — puckoBa npemus.

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

KbdeTo ke - ueHaTa Ha puHaHcupaHe cbc COBCTBEH KanuTan;
Krr — GE3PUCKOB NIMXBEH MPOLEHT;
(km - Krry — Na@3apHa puckoBa Npemus;
km —OYakBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa KoedULUMNEHT.

- 4pe3 MeToda Ha OUCKOHTUpPaHUTE Napu4vHM NOToUN:

k, = % +9,
0
KbAeTo Ke - LeHaTa Ha dpMHaHCcupaHe cbC COBCTBEH KanuTarn;
D: — oyakBaH crnegBall, AMBUOEHT 3a egHa OOMKHOBEHAa aKLUUS;
Po — LieHa Ha egHa 0OMKHOBEHa akUuS;
g - OYaKBaH TEMM Ha pacTex.

9.3.2. MeToa Ha OUCKOHTMpaHuTe napudHy notoum 3a dupmaTta (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHWUTE MapW4HWM MOTOLM 3a BCUYKM aKLMOHEPU M OPYrM MHBECTMTOPW, HamaneHu c
BCMYKM OBbJITOBE Ha KOMMAHUATA W ApPYrM B3EMaHUS Ha WMHBECTUTOPUTE, Pa3NNYHM OT aKuMOHepuTe.
N3nonseaTt ce HETHUTE MapuU4HU MOTOLM 3a BCUMYKM MHBECTMTOPU BbB hMpMaTta — nputexaTenu Ha akuuu,
AbINr n npedepeHumanty akumm. HeTHUTE napuyHmn NOToUM ce N34ncnsaeaT no ABa HaumHa:

a) I'Ile NbpBUA HAYNH HETHUTE NMNapuU4vHM NOTOLUM Ce N34YncnaBaT, KaTto NpPorHo3HaTta nevyantba npeav nnxsu un cneg AaHbun
BbpXy nevyanbara:

- Ce yBenn4um C NporHo3HnTe pa3xoam 3a amopTusaunA,

- Cé HaMalnu Cc NporHo3HaTta nNnpomMsaHa B HETHUA O60pOTeH KanuTan,

- C€ HamMalnun C NporHo3HnTe NHBECTULINN B ,D,bﬂrOTpaVIHM aKTUBW.

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

KbOeTo: FCFF — HeTHM napuyHK noToun 3a doupmarta;
EBIT-neyan6a npean Nuxeu 1 AaHbLM;
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TR — gaHbuYHa cTaBKa 3a pupmara;

Dep — amopTusauuu;

FCInv — nuBectMummn B 4bArotpanHu akTuBeWY;
AWCInv — npomMsiHa B HETHMUS1 0GOPOTEH KanuTarn,

6) Mpu BTOPMSA NoaxoA ce u3nonsea crnegHata opmyna:

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

KbOEeTo FCFF — HeTHM napuyHK noToum 3a upmarTa;
FCFE — HETHM Nnapu4yHM NOTOLM 382 OOMKHOBEHUTE aKLMOHEPU;
Int— pasxoau 3a nNuxewu;
TR — gaHbuYHa cTaBKka 3a hupmara;
PP — noraweHunst no rnaBHULWU;
PD — onBnaeHTu 3a npuBUIernpoBaHn akumu,
ND — HOB ObSI, KAKTO U NOCTLMSIEHNA OT N3gaBaHETO HA eMUCUN NPUBUNErNPOBaHU akumm

B) HeTHUTe napuyHm noToum ce ANCKOHTUPAT CbC CpeaHoNnpeTerfeHarta LeHa Ha Kanutana Ha apy»xecteoTo. [Npu
onpefensiHeTo Ha OTHOCUTENHUTE AANOBE Ha PasNUYHUTE U3TOYHMUM Ha KanuTan Cce U3Mon3BaT nasapHUTe UM CTOMHOCTU.
r) CpegHonpeTerneHaTa LeHa Ha kanutana Ha OpYy>KeCTBOTO ce onpeaens upes cnegHata cdopmyna:

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

kboeto: WACC — cpegHonpeTerfieHaTta LueHa Ha kanuTtana,
ke - LeHaTa Ha pMHaHCUpaHe cbC COBCTBEH KanuTan;
k4 € ueHaTa Ha puHaHCupaHe ¢ AbAr, Npean ga € oT4YeTeH OAaHbYHUAT ePekT OT pasxoanTe
3a NUXBM;
t - JaHbYHaTa CTaBka 3a hupmara;
kps - LeHaTa Ha (pbMHaHCMpaHe C NPUBUNETMPOBAHN akuuw;
E — nasapHaTta CTOMHOCT Ha akuMnTe Ha KOMMNaHUATa;
D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMMNaHUATa;
PS — nasapHaTa CTOMHOCT Ha NPMBUINETMPOBAHUTE akLUN Ha KOMNaHUATa.

Korato nasapHaTa CTOMHOCT Ha Ablra He Moxe Oa Obae onpegeneHa, ce m3nonsea
OanaHcoBaTta My CTOMHOCT.

9.3.3. Bcekn eanH oT mMeToaAuTE 3a onpedensiHe Ha CTOMHOCTTA Ha aKUMOHEPHUS KanuTan Moxe Aa
N3Mnor3ea egviH OT ABaTa MoAena Ha OUCKOHTUpPaHe:
a) [NocTosiHeH Temn Ha pacTex, npu KOWTO ce npuemMa, 4e PpbCTbT Ha (bmpmaTa € MNOoCTOSIHEH U CTabuneH.

d>op|v|ynaTa, KOATO Ce U3Nnosi3ea €:

P = FCF,

r-g

KbOeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHNTE NapU4YHK NOTOLY;
FCF e nnu FCFE unun FCFF;
I - CbOTBETHATa HOPMa Ha AUCKOHTUPAHE;
g - MOCTOSIHHUAT TEMI Ha pacTeX Ha KOMMaHUAaTa.
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6) D,ByeTaneH TeMn Ha pacTex, npu KOWTO ce npmnema, 4e cobulleCTsyBaT ABa nepunoaa. 3a NbpBUA Nepnon ce npaBn NPorHo3a
Ha HETHUTE Napun4HU NOTOLM 3a BCAKa rogmHa nootaesnHo. 3a BTOpUA nepuoa ce npunemMa, 4e HeTHUTE NapuyHn noTouu e
HapacTearT C yCTOI;I‘-IMB TemMn nnu we octaHat NOCTOAHHW.

dopmynaTa, KOATO ce U3Mon3Ba, e, KakTo creasa:

F@+r) @+r)

KbOeTo: Po — HacTosiwarta CTOMHOCT Ha CBOBGOAHNTE NApPUYHU NOTOLN;
FCF: e nnn FCFE vnn FCFF npes roaunHa t;
I - CbOTBETHaTa HoOpMa Ha OUCKOHTUPaHe Npe3 NbpBUs NEpuos;
Pn - cToMHOCTTa Ha cBOGOAHMTE MApPUYHM MNOTOLM B HA4YanoTo Ha BTOpUA Nepuoa Ha
yCTOMYMB pbCT; PnCe n3uncnsea no cnegHns HaumH:

o _ FCF.,

n
rn_gn

KbaeTo:
rn e CbOTBETHaTa HOpMa Ha AMCKOHTUpaHe npes3 nepuoaa Ha NocTosIHEH PbCT;
gn e MOCTOSIHHMSAT TEMN Ha pacTeX Ha komnaHuaTa. KoraTo ce npvema, 4ye npes BTOpUst nepuog
HETHUTE MapU4YHM NOTOLM LLie OCTaHaT MNOCTOSIHHK, Torasa gn = 0.

9.4. lMNMocnepBalla OLEHKa Ha akumn, NpugobuTn BCrneacTeme OT YBENNYEHME Ha KanuTana CcbC cpeacTea
Ha OpY>XeCTBOTO EMUTEHT UNU OT pasfensdHe Ha CbLUeCcTByBaLLMTe akuuun, ce N3BbPLLUBA, KaKTo crneasa:

a) B cnyyanTe Ha npngobusaHe Ha (HOBM) akumu OT AaAeHO OPY>KECTBO BCNEACTBME Ha YBENUYEHME Ha Kanutana cbC
CpeAcTBa Ha ApYXeCTBOTO, Ce NpM3HaBa B3eMaHe OT Aartara, OT KOATO NpUTexaTenuTe Ha akumMn Ha APY)KECTBOTO HAIMAaT NpaBo Ha
aKkuMK OT YBENMYEHMETO Ha kanutana — fataTta, crnef KosaTo CKIYEHU COENKM C akUuMuTe He Bb3AencTBaT BbpXy NpaBoTo 3a
npuaobveaHe Ha HOBM akUMK, 0O AaTaTa Ha perMcTpupaHe Ha yBENMYEHUETO Ha KanuTarna v BNMCBaHETO My B Aeno3uTapHaTa
WHCTUTYLUS.

CTOMHOCTTa Ha B3EMaHETO € paBHa Ha NpPou3BeeHNETO OT BPOsi HA HOBUTE akUMK U LieHaTa Ha

e[lHa HOBa aKuus.
R=N, xP,,

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE akUuK;
Pn — LueHa Ha egHa HOBa akuus.

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

_ PO
n — 7 N\
(N, +1)

KbOEeTo Pn — ueHa Ha egHa HOBa aKkUus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums;
Nr — 6pown HOBM akuuK 3a egHa ,ctapa” akums.
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OT patata Ha BMMCBaHE Ha HOBUTE akuun B genosntapHarta UHCTUTYUMA OO0 [aTaTta Ha
BbBEXOAHETO UM 3a TbproBuda Ha perynumpaH nasap HOBUTE akKuun CcCe TMNpu3HaBaT MO UEeHa,
Mn34ncrieHa no criegHata d)opmyna:

— PO
"N D)

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

Cnep BbBexaaHe 3a TbProBUS Ha perynuvpaH nasap Ha HOBUTE akuuu, nocrieasawiata um
OLieHKa Ce W3BbpLUBA CbIMAcHO MeToauTe 3a OLEeHKa Ha LEHHW KHWXKa, OomycHaTu OO0 WK
TbpryBaHu Ha perynvpaH nasap.

0) Cnyyaute Ha npuaobuBaHe Ha (HOBW) akuMmM OT AaJeHO OPY>KECTBO B pe3ynTaT OT pa3gensHeTo Ha Beye CbLleCcTBYBaLIMTE
akunn (CI'IJ'II/IT) ce npusHaBa B3eMaHe OT gaTtaTta, OT KOATO HOBUTE aKL MK Ca Beve oTAerieHn OT CbllecTByBallnTe akummn — garara,
cnep KosiITO CKIOYeHU CAENKM C akuumMTe He Bb3AecTBaT BbpXy NpaBoTo 3a npuaobreBaHe Ha HOBUTE akuMmK A0 AaTtaTa Ha
perncTpypaHe Ha HoBWst BPON akLuuK B Aeno3utapHaTa MHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPON3BEAEHMETO Ha Opos Ha HOBUTE aKLUKM 1 LieHaTa Ha
e[lHa HoBa akuus.

LleHaTa Ha egHa HOBa akuuMsi ce Mony4aBa KaTo nocregHarta LeHa Ha oueHka Ha egHa ,crapa”
akums 6bae pasgeneHa Ha Bposi HOBM akumu, NpMaobuTK cpeLly eaHa ,cTapa’ akuus.

R=N, x P,x—,
N

r

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUuK;
Po — nocnegHa LeHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — CbOTHOLLUEHKE Ha cnnuTa.

OT patata Ha BMMCBaHe Ha HOBWUTE akUMWM B AernosvTapHata WMHCTUTYUMs OO0 gaTata Ha
BbBEXOAHETO MM 3a TbProBUS Ha perynupaH nasap HOBUTE akuuMM ce Mpu3HaBaT Mo LEeHa,
n3yncneHa rno cnegHata opmyna:

P:POX]./Nr,

KbOeTo P — ueHa Ha HoBa aKuus;
Po — nocnegHa ueHa Ha oueHKa Ha efjHa ,cTapa’ akuus;
Nr — cbOTHOLLEHWE Ha cnnuTa.

Cnen BbBexgaHe 3a TbproBna Ha perynumpaH nas3ap Ha HOBUTE aKuuu, nocneapaljarta UM

OLleHKa Ce M3BbPLUBA CbIMAcHO MeToauTe 3a OLeHKa Ha LEeHHW KHWXKa, OOoMycHaTU [0 WM
TbpryBaHu Ha perynvpaH nasap.
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9.5. Metoaute no pasgen ll, 1. 9.1, 9.2, 9.3 1 9.4 3a onpeaensiHe Ha cnpaBegnuBaTa CTOMHOCT
Ha LUEeHHUTe KHMXKa MoraT aa 6baaTt KopurmpaHm ¢ KoedmuneHTn, obocHoBaHM Ha 6asata Ha AaHHK
n obcToATencTea, NpeactaBnsiBawy CbOTBETHO paskpuTa BbTpelwHa MHGopMaunsa no cM1ucbna Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu Nyonu4Ho npegnaraHe u JonyckaHe
A0 TbproBus Ha perynupaH nasap Ha LUEeHHM KHWXKa U 3a paskpMBaHeTo Ha uHdopmauus oT
nyonuyHuTE Opy>XecTBa N ApYrnte eMUTEHTU Ha LeHHU KHUXa.

AKuun TbpryBaHu usBbH bbnrapus

10. lMNMocnegpauwa oueHka Ha GBLArAPCKM N YyXOECTPaHHU NpPEeXBbpnseMn AANOBU LEHHU
KHMWXa, OOonycHaTU OO WM TbpryBaHW Ha YHKUMOHMpALUM PenoBHO, Npu3HatM u nybrvyHo
AOCTBIMHM aKTUBHU perynupaHu nasapu B 4yxbuHa, ce n3sbpLuBa:

10.1. 3a UeHHUN KHWXKa, TbPryBaHM Ha perynvpaHn nasapu n ogpuumanHm nasapu Ha poHaoBm
dopcu:

a) No nocreaHa LeHa Ha CKIloYeHa € TSX caerika Ha CbOTBETHMS nasap B AEHS, KbM KOWUTO ce
N3BbpLLBA OLEHKaTa, 0bsiBeHa B efleKTPOHHa cuctema 3a LieHoBa MHGOopMaLMs Ha LEeHHU KHMXa
(Reuters, Bloomberg n gp.).

0) Npy HEBBL3MOXXHOCT [a Ce NPUIOXN HAYMHDBT 3a OLeHKa no Oykea "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynysa" npu 3aaTBapsHe Ha nasapa B AeHsl, KbM KOMTO Ce M3BbPLUBA OLeHKaTa, obsiBeHa B
eneKTpOHHa CMCTeMa 3a LieHOBa MHpOpMaLMs Ha LEHHU KHUXa.

B) NP1 HEBB3MOXHOCT [a Ce NPUIIOXM HAaYMHBT 3a OoLeHKa no Bykea "0" oueHKaTa ce n3BbpLUBa
Nno nocriegHa LeHa Ha CKYeHa C TaxX caenka B pamkmte Ha nocnegHust 30-gHeBeH nepwuog,
npeaxoxaaly, AeHs, KbM KOUTO Ce M3BbpLUBA OLEHKaTa.

10.2. Ako He MOXxe fa ce onpeaenuy ueHa no pega Ha todka 10.1, oueHkaTa Ha KOHKPETHUSA BUA
LleHHW KHMXa ce U3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. vnn 1. 9.

LleHHM KHMXa, KOUTO AaBaT npaBo Ha anAOGMBaHe Ha (bVIHaHCOBVI WHCTPYMEHTU

11. B cnyyante Ha npugobuBaHe Ha npaBa OT OafeHO OPYXKECTBO MpWU yBenuyaBaHe Ha
KanuMTana 4pes emMucusi Ha akuuMu ce npu3HaBa B3eMaHe (Ha npaBa) OT JdaTarta, OT KOSITO
nputexaTenuTe Ha akuMn B OpY)KeCTBOTO HAMAaT NpaBo Aa noryyaT npaBa 3a 3anncBaHe Ha akuun
OT yBenuyaBaHeTO Ha kanutana (gaTaTa, crneg KOSTO CKMYEeHW COEnkM C  akuumte He
Bb3AeicTBaT BbpXy NPaBoTo 3a NpuaobmBaHe Ha Npaea), 40 gaTaTa Ha perucTpupaHe Ha npasaTa
B Aeno3uTapHaTa UHCTUTYUWS.

CToMHOCTTa Ha B3eMaHeTo ce M34MCrisiBa Ha OCHOBaTa Ha crniegHaTta copMyrna:

R, =NxP,
Kbpeto:
Rr — B3emaHeTO;

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

_PR+RxN,

P =R
N, +1

r

Kbaeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akuusaTa (Npegu OTAEeNsHeTo Ha npasaTa);
Pi - eMrMcrMoHHaTa CTOMHOCT Ha HOBUTE aKkLuK;

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

Ot paTaTa Ha perucTpauusi Ha npaeaTa B fgeno3vtapHata MHCTUTYUUS!, CbLuuTe ce nNpusHasaT
KaTo akTuB B nopTtdenna Ha POHLA no ueHa, onpefeneHa no nocoyeHata opmynaTa no-rope.

11.1. TpnM HEBB3MOXHOCT Aa Ce MNpunoXaT HayuMHuTe 3a oueHka no pasgen I, 1. 8
nocrniegBawjata oLeHKka Ha npaBa Cce M3BbplIBa MO LeEHa, NpeactaBnsiBalla pasnuka Mexay
LeHaTa Ha CblUecTByBalUMTE aKUMM Ha [OPYXECTBOTO, onpedeneHa cnopeg W3MCKBaHUsTa Ha
pasgen Il, 1. 8, U emMucnoHHaTa CTOMHOCT Ha HOBUTE aKUMW OT YBENIMYEHMEeTO Ha Kanurtana,
YMHOX€eHa No CbOTHOLLEHMETO Ha B6pos Ha akuuuTe B e4HO Npaso.

11.2. OT gatarta Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaXHsaBaHe Ha npasaTa 4o gaTtaTta
Ha permcTpypaHe Ha yBefIMMEHMETO Ha KanuTana v BNMCBaHETO My B Aeno3nTtapHaTa MHCTUTYLMUS
3anncaHuTe akuum ce oTpassiBaT KaTo B3eMaHe, KOeTo ce hopmupa, kKato BposaT Ha 3anucaHuTe
akuMmM ce yMHOXW MO cymaTa OT CTOMHOCTTa Ha edHO npaBo MO nocregHaTa OueHka npeau
3anMcBaHeTo Ha akumnTe, pasfeneHa Ha Oposi Ha akuuuTe B €4HO NpaBo N eMUCUOHHAaTa CTOMHOCT
Ha efHa akuus.

R:NnX(F)I'F PI’J’
NI’

KbOeTo: R — B3emaHeTO;
Nn — 6pOSAT Ha 3anMcaHuTe akuuu;
Pi — eMncmoHHaTa CTOMHOCT Ha eHa akuus;
Pr— cTOMHOCTTa Ha eHO NpaBo;
Nr — OpoAaT Ha akummnTe B €QHO Npaeo.

B cnyyaii, Ye 3anucBaHeTO Ha aKUUWTE Ce U3BbPLUBA crep NOocneaHusa AeH 3a TbProBus Ha
npaBaTta Ha perynupaH nasap, OCTOMHOCTABAHETO MM [0 [aTaTta Ha 3anvMcBaHeTo Ha akuuute ce
N3BbpLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT pararta Ha 3anucBaHe Ha akuMuMTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa o faTaTa Ha
3annailaHe Ha eMUCMOHHaTa UM CTOMHOCT Bb3HUKBA 3a4bIKEHNE KbM OPY>XECTBOTO — EMUTEHT.

11.3. OT patata Ha BNMCBaHE Ha HOBWUTE akuMu B Aeno3uTapHata MHCTUTYUMS OO0 faTaTa Ha
BbBeXJaHe 3a TbProBUA Ha perynupaHus nasap, HoBUTE akuum ce NpusHaBsarT Mo LeHa, u34ncreHa
no cnegHata copmyna:
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P=P+ il ,

Kbaeto:

P — ueHaTta Ha akyuaTa;

Pi — emmncmnmoHHata CTOMHOCT Ha egHa akuus;
Pr — cToMHOCTTa Ha eHo NpaBo;

Nr — 6podaT akumm B e4HO NpaBo.

Cnen BbBexgaHe 3a TbpProBUA Ha perynmpaHusa nasap Ha HOBWUTE akuuu nocnejsawarta um
OLEeHKa Ce K3BbpLUBa CbIMlaCHO MeToAuMTe 3a OLEHKa Ha LEHHW KHwka, gonycHatv A0 Wnu
TbpryBaHu Ha perynupaH nasap.

11.4. B cnyyan Ha HeM3nonN3BaHW rnpasa 3a y4yacTue B yBESIMYEHMETO Ha KanuTana Ha eMUTEHT
n npogaxbata MM Ha sBeH aykumoH no pega un. 1126 ot 3MMUK, cbwmte ce oTHaAcAT kaTto
B3eMaHe, YNATO CTOMHOCT € paBHa Ha B6pos NpaBa, YMHOXEH MO NocTurHaTaTa cpegHonpeTerfneHa
ueHa 3a npogaxba Ha npaBaTa Ha aykuuoHa. ToBa B3eMaHe cbliecTByBa B aktusute Ha POHIA
0O gaTaTa Ha peanHo NOCTbMNIEHWE Ha napuyHUTE cpeacTtBa oOT npogaxbaTta Ha npaBaTta Ha
ayKumoHa no pasnnawiarenHa cmeTtka Ha POHIA.

OT nocnegHus AeH 3a TbpProBus Ha NpaBaTta Ha perynupad nasap 4o gataTta Ha SIBHUS ayKUMOH
Te ce OCTOMHOCTABAT MO nocreaHa LueHa Ha oueHKa.

11.5. B cnyyante, B KOUTO ce npuaobuBaT akuuMum OT HemnybnmyHo akUMOHEPHO APYXKECTBO
BCNeacTBME Ha MbpBUMYHO MNyONMYHO nMpegnaraHe, akuMMTe ce npuaHaeBaT oOT JartaTa Ha
perucTpaumsTa um B AenosvMtapHaTta MHCTUTYUUS (OT gaTaTa Ha 3anucBaHe Ha akuuuTe Ao gartata
Ha perucTpauusita UM B [Aeno3uTapHaTa WMHCTUTYLUMSI 3anucaHuTe akumMmM ce oTpassiBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnateHaTa eMWcuoHHa cTomHocT). [NocnegBawaTta oueHka Ha
akumMnMTe OT gaTaTta Ha perucrpauusita UM B Aeno3uTapHaTta MHCTUTYLUMS A0 AaTaTa Ha gonyckaHe
Ha akuMuTe 3a TbProBusl Ha PerynMpaHusl nasap ce M3BbpLUBa MO LiEHa, paBHA HA eMUCUMOHHaTa
CTOMHOCT Ha eaHa akuusi. Cnen BbBeXOaHe 3a TbProBUS Ha perynupaHns nasap Ha akuuute
nocnegpaliata MM OLEHKa Ce M3BbpLUBA CbrNacHO MeToauTe 3a OLEHKa Ha LIEHHW KHUXa,
AOMyCcHaTK 4O UK TbpryBaHu Ha perynupad nasap.

MpeoxooHUTe npaBuna ce npunarat CbOTBETHO M MPU 3anMcBaHe Ha akuuyM OT HenyormMyHo
aKUMOHEPHO OPY)XeCTBO, 3a KOUTO He ce NpeaBmxaa nocneaBalla perucrtpauus 3a TbproBust Ha
perynupaH nasap, Kato oT AgataTa Ha 3anucBaHe Ha akuuuTe A0 BNMCBaHe Ha yBenuyaBaHeTo Ha
KanuTana B TbProBCKUSl pErmcTbp 3anncaHuTe akuum ce oTpassiBaT KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMUCUOHHa CTOMHOCT, a crnej AaTtata Ha BnucBaHe Ha yBenvMyaBaHeTo Ha kanuTana
B TbProBCKUS PErMCTBbP, NOCNeaABallaTa oLueHKa Ha akumMmMTe ce U3BbpLUBa Mo peaa Ha pasgen I, T.
9.

11.6. B cnyyaute, B KOUTO ce NpuaobuBaT akuuMu Npu yypensiBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKUMUTE Ce OUeHsBaT Mo eMUCMOHHaTa MM CTOWMHOCT A0 AaTtata Ha gonyckaHe Ha
akuuUTe 3a TbpProBusi Ha perynupaHusa nasap. Cnea BbBexaaHe 3a TbProBusi Ha perynupaHus
nasap Ha akuuuTe rnocreBalliaTa UM OLEeHKa Ce M3BbpLUBA CbIacHO MEeToauTe 3a OueHKa Ha
LlEHHW KHWXKa, JOMYCHATU 40 UK TbpryBaHW Ha perynupaH nasap.

B cnyvaii, 4e ce 3anucBaT akuum Npu yypeasiBaHe Ha HOBO aKLMOHEPHO APYXECTBO, 32 KOMTO
He ce npeaBwxkaa nocneaealla permcTpaumns 3a TbproBusi Ha perynupaHd nasap, Te ce oueHsiBaT no
€MVUCMOHHaTa MM CTOMHOCT OO0 AaTaTa Ha BMUCBaHE Ha OPY)XECTBOTO B TbProBCKUSI PEFUCTBP.
Cnep BNMCBaHETO, NocrneaBallaTa oLeHka Ha akuuuTe ce n3BbpLuBa no pega Ha pasgen Il, 1. 9.
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11.7. B cnyyanTte Ha npuaoGusaHe Ha npasa OT AafeHO APYXECTBO NpU eMUCUSA Ha BapaHTu C
6a3oB akTMB ObOella eMUcus OT akUuM Ha OpPYXecTBOTO ce Mpu3HaBa B3emaHe (Ha npasa) oT
AaTarta, OT KOSATO MpuTexaTenute Ha akuuMu B ApPYXEeCTBOTO HAMAaT NpaBo Aa nonydyaTt npaea 3a
3anucBaHe Ha BapaHTu (gataTa, crefl KOATO CKIIOYEHU COENKW C akUuuUTe He Bb3[encTBaT BbpXy
npaBoTo 3a NpuaobvBaHe Ha npasa), 40 AaTtaTa Ha perucTpupaHe Ha npaBaTta B AenosuTapHaTa
UHCTUTYLIMSA.

CToMHOCTTa Ha B3eMaHeTo ce M3YMCrsiBa Ha OCHoBaTa Ha crnegHarta opMyna:

R, =NxP,

Kbaeto:

Rr — B3eMaHeTo;

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

LleHaTa Ha npaBOTO ce U34ncnsBa 4Ypes criegHaTa cbopmyna:

RPN,

P =R
N, +1

r

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta oUeHKa Ha akuusaTa (Npegu OTAENSHEeTOo Ha npasaTa);

Pi - eMucnoHHata CTOMHOCT Ha akuuuTe OT 6as3oBMs akTMB (UeHaTa Ha ynpaXHsBaHe Ha
BapaHTuTe);

Pw - eMnCrMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6poAT Ha BapaHTUTE B €4HO NpaBo.

Ot partaTta Ha peructpauus Ha npasaTa B AenosutapHata MHCTUTYUMS, CbLUMTE ce npu3Hasat
KaTo akTuB B noptdenna Ha POHIA no ueHa, onpeaeneHa no nocovyeHarta popmynara no-rope.

11.7.1. Tpn HEBB3MOXHOCT [a Ce NpuroXaT Ha4YMHUTE 3a OueHKa cbrnacHo pasgen Il, 1. 8
nocriegsawiata oOueHKa Ha npaBa MNpUM €EMUCUA Ha BapaHTM Ce WU3BbpLIBaA MO LEHa,
npeacTaBnsiBalla pasfnuka Mexay LUeHaTta Ha CblecTByBaWMTE akuuMM Ha [OpPYXKEeCTBOTO,
onpegeneHa cnopeg uanckBaHuaTa Ha pasgen I, T. 8, u cbopa Ha eMmncmoHHaTa CTOMHOCT Ha
akummte oOT 06as3oBMs aKTMB UM €MUCUOHHATa CTOMHOCT Ha BapaHTUTe, YMHOXeHa o
CbOTHOLLEHMNETO Ha 6posi Ha BapaHTUTE B €4HO NpaBo.

11.7.2. OT paTtaTta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsaBaHe Ha npaBaTta go
JaTata Ha perucTtpupaHe Ha BapaHTUTE U BMMCBAHETO MM B Aeno3uTapHaTa MHCTUTYyUUS
3anucaHuTe BapaHTu ce oTpassiBaT KaTo B3eMaHe, KOeTo ce dhopmmpa, KaTo BpodaT Ha 3anMcaHuTe
BapaHTU Ce YMHOXW MO cymaTta OT CTOMHOCTTa Ha €4HO npaBO MO nocrnegHarta oueHka npeau
3anuMcBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NMpaBO U €MUCUOHHAaTa
CTOMHOCT Ha eWH BapaHT.

R:Nnx[PW+ij,
Nr
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KbOeTo: R — B3emaHeTo;
Nn — OpoAT Ha 3anuUcaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — cTOMHOCTTa Ha eaHO NpaBo;
Nr — 6posT Ha BapaHTUTE B €4HO Nnpaso.

B cnyyai, ye 3anuceBaHeToO Ha BapaHTUTE Ce M3BbpLLUBA cried nocrneaHns AeH 3a TbProBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTABaHETO UM [I0 AaTaTa Ha 3anucBaHeTo Ha BapaHTuUTe ce
N3BbpLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT pataTta Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaXHsiBaHe Ha npasaTa o AartaTta Ha
3annaljaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4bIMKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.7.3. Ot pataTta Ha BAUCBaHeE Ha BapaHTUTEe B Aeno3untapHata UMHCTUTYUUA OO0 AaTaTa Ha
BbBEXOaHeE 3a TbProBUA Ha perynmpaHuna nasap, BapaHTUTe ce npu3Hasart Mno ueHa, n3duncrieHa no

cnegHaTta q)opmyna:

P=Pw+i,
N

r
KbaoeTo:
P — ueHarta Ha BapaHTa;
Pw — emncnmoHHaTa CTOMHOCT Ha e4VH BapaHT;
Pr — ctonHOCTTa Ha e4HO NpaBo;
Nr — 6podaT BapaHTM B €4HO NpaBo.

Cnepn BbBexAaHe 3a TbproBUsS Ha perynupaHus nasap Ha BapaHTMTe nocneasawiata UM
OLleHKa Ce W3BbPLUBA CbIMACHO MeToauTe 3a OLeHKa Ha LEeHHW KHWXKa, OOoMnycHaTU [0 WK

TbpryBaHu Ha perynupax nasap.

CxemMu 3a KONEeKTUBHO MHBEeCTUpaHe

12. lNocnepgBauia oueHKa Ha [ANOBe Ha KONMEKTUBHU MHBECTULMOHHM cxemu no yn. 38, an.
1, 1. 5 ot 3OKUCOMKW BKkNOYMTENHO B CrnyyYyauTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
n3KynyBaHe, ce M3BbpLUBA NO nocrnegHarta obsiBeHa ueHa Ha obpaTHO m3kynyBaHe. B cniyyan 4ve
BPEMEHHOTO CnupaHe Ha ob6paTHO M3KyrnyBaHe Ha OAroBeTe € 3a nepuod no-abnbr ot 30 aHwn,
nocrniegsawjata UM OoLEeHKa Ce M3BbpLUBa MO cnpaBennBa CTOMHOCT Ha €AuH Asn Ype3 npunaraHe
Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKkTMBUTE CcbrnacHo 9.1.

12.1. MNocneaBalla OUEeHKa Ha akuuu 1 ganose, nsgasaHu oT 60pcoBO TbpryBaHn ¢OHOOBE U
apyrn 6opcoBo TbpryBaHun npoayktu (ETFs, ETNs n ETCS), BKNIOYUTENHO ASAMNOBE HA KONEKTUBHU
WHBECTULUMOHHN cxemn no yn. 38, an. 1, 1. 5 or 3AKUCOMNKNA npwu kouto cCbluecTByBat
OrpaHU4YeHns 3a MNOKyrnka M o0paTHO u3KynyBaHe 3a OnpedeneH Krnac WHBECTUTOpU W/mnn
onpegeneH pasMep Ha nopbuykata, U B pesyntar Ha Te3an orpaHndeHna ®OHOA He moxe aa
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3aKynu akuumte 1 OsnoBeTe OUPEKTHO OT m3gatend M CbOTBETHO Aa npeasiBn 3a obpaTHo
N3KynyBaHe NputexxaBaHUTe OT Hero Aanose, To PUHAHCOBUTE MHCTPYMEHTU Ce oueHsBaT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKIIOYEHUTE C TAX CAENKM Ha perynupaHusi nasap Ha LEHHU
KHWKa, Ha KOWTO ce TbpryeaT asanosete u akummte Ha ETFs, ETNs u ETCs, obsBeHa uype3s
cuctemarta 3a Tbproeusa unu B 6opcoBusa 6oneTuH, 3a paboTHUA OeH, KbM KOMTO Ce u3BbpLlBa
OoLeHKaTa.

0) MNpn HEBB3MOXHOHCT fa ce Npunoxu T. a) ganosete u akumnte Ha ETFs, ETNs n ETCs ce
oLeHdaBaT no nocrnegHarta n3dynucrneHaTta n obsiBeHa 0T CbOTBETHUS perynupaH nasap uHavMKkaTuBHa
HeTHa CTOMHOCT Ha akTueuTe Ha eanH gan (INAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT [a Ce NPUIOXU HAYUMHBT Ha OLeHKa Mo npeaxodHaTa ToYKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha adanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuon no-abnbr ot 30 gHWM, CbLUMTE Ce oueHsaABaT Mo nocregHarta onpegernieHa u obsseHa oT
CbOTBETHUA n3gartest HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akuusi.

OepvBatMBHM (PUHAHCOBU UHCTPYMEHTU
13. locnepgBawa oueHka Ha gepuBaTUBHU (PUMHAHCOBU WMHCTPYMEHTUM B CTpaHaTta ce
n3BbpLIBa cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. lNocnegpawa oueHka Ha OepuBaTUBHU (hMHAHCOBWU MHCTPYMEHTUM C 6a3o0B_akKTuB
LeHHU KHWXa [onycHaTu A0 WM _TbpryBaHu Ha yHKUMOHMpaLUM peaoBHO, NMPU3HATW,
ny6nnMYHO AOCTHLMHU U aKTUBHU perynupaHu nasapu B Yy)x6uHa, ce n3BbpLUBa:

a) No nocriedHa LeHa Ha CKIloYeHa C TSX caerika Ha CbOTBETHMS nasap B AEHS, KbM KOWUTO ce
N3BbpPLLBA OLlEHKaTA.

0) Npy HEBB3MOXHOCT [a Ce NPUIOXN HAYMHBT 3a OLeHKa No Bykea "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynysa" npu 3aTBapsaHe Ha nasapa B JeHsl, KbM KOWTO Ce U3BbpLUBa oLeHKaTa, obsiBeHa B
eneKTPOHHa cMCcTeMa 3a LieHOoBa MHApopMaLns Ha LEHHU KHUXA.

B) NP1 HEBB3MOXHOCT Aa Ce MPUNOXKM HAYMHBT 3a oLeHka no bykea "6" oLeHkaTa ce n3BbpLIBa
Nno nocriegHa LeHa Ha CKYeHa C TaxX caenka B pamkmte Ha nocnegHust 30-gHeBeH nepuop,
npeaxoxaaly, AeHs, KbM KOUTO Ce N3BbpLUBA OLEHKaTa.

14. MNpun HeBB3IMOXHOCT Aa 6vaaT npunoxenun pasgen I, 1. 13 n 1. 13.1. npn popmmpaHe Ha
LeHa 3a nocreapalla oueHka 3a onumMm AonycHaTv OO0 UMY TbPryBaHM Ha akTUBWHWU perynupaHu
nasapwu, nocriegsawjaTta OLUEeHKa ce M3BbpLUBA KaToO ce u3nonssa nogxoabT Ha Black-Scholes 3a
onpeaensiHe Ha LeHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkata Ha onuumn 3a Nnokynka
(kon onummn), nopaam ToBa opMMpPaHETO Ha CTOMHOCTTA Ha NyT onuuATa We e PYHKUMS Ha LeHaTa
Ha KO Onums 3a CbOTBETHUS aKTUB NPU CbLUUTE YCIIOBUA.

dopmynaTta 3a onpeaensHe Ha LieHaTa Ha NyT onuus €, KakTo cnensa:
P=C+Xe™-S,,
Kbaoeto:
C — LleHaTa Ha kon onuusTa, usdncrnieHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTa fiorapuTMu4Ha pyHKLUMS;
r — Be3pnckoB NMXBEH NPOLEHT;
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T — CpoKbT 4O Nagexa Ha onuusita B roaunHu;
Xe™ = PV (X) — HacToslaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusaTa;
So — Tekywiata yeHa Ha 6a3oBuS akTMB (TO3U, 3@ KOUTO ONUMSATa € KOHCTpyMpaHa)

N3umucnasaHe Ha— ueHaTa Ha kon onumata (“‘C”) 3a CbOTBETHMS aKTMB CbC CblUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(d2),

Kbaeto:

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

d :
1 oVT

d, =d, —oT

N KbOeTo:

Co — Tekywata CTOMHOCT Ha KO onNuuATa;

So — Tekywiata LeHa Ha 6a30BUA aKTUB.

N(d) — BeposiTHOCTTa eanH crnyyYyaeH onuT BbpPXy CTaHAAPTHOTO HOPMAarHO pasnpeaeneHue
Aa nMa CTOMHOCT no-marnka oT d. CbOoTBETHUTE CTOMHOCTM MOraTt ga ce HamepsaT B Tabnmum cbe
CTOMHOCTUTE Ha HOPMarnHoTO pasnpenereHuve.

X — LleHaTa Ha ynpa)kHsBaHe Ha OnunaTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa norapuMTMmyHa pyHKUnS;

r — Be3punckoB NUXBEH NPOLEHT;

T — CpoKbT 00 Nagexa Ha onuuaTa B roguHu;

Xe T = PV (X) — HacTosilLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusaTa;

In — dyHKUMATA HaTypaneH norapuTbM;

o - CtaHOapTHOTO OTKNOHEHWe Ha HOopMaTta Ha Bb3BpalaeMocT Ha roavwHa 6asa
(nocTosiHHO KanuTanuanpaHa) Ha 6a3oBusA akTUB (BONATUIHOCT).

CTaHOapTHOTO OTKMNOHEHME Ha HopMaTta Ha Bb3BpalwaeMocT 3a n HabnogeHus ce

n3yucnsea no popmynara:

KbaeTo I e cpegHaTa Bb3BpallaeMoCT 3a nepuoa Ha ussagkaTta. Hopmara Ha Bb3BpawaemMocT B
AeHs t ce onpenensi B CbOTBETCTBUE C MOCTOSAHHATa Kanutanuaaums kato r=In(SySt.1).

14.1. MNpun HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 13 n 1. 13.1 npu dopmupaHe Ha
LeHa 3a nocneapalla oLeHKa Ha BapaHTW, AONYyCHATU 40 UM TbpryBaHW Ha akTUBHMU perynmpaHu
nasapw, nocneeatllara oLeHKa ce U3BbpLUBA KaTo ce M3nonasea dopmynarta no pasgen I, 1.14 3a
n34yncrnsiBaHe Ha LeHaTa Ha onumm 3a nokynka (kon onuun).
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15. MNpn HEBB3MOXHOCT Aa 6baaT npunoxenun pasgen I, 1. 13 n 1. 13.1 npu cdopmmnpaHe Ha
LeHa 3a nocreapalla oueHka Ha (ProYbpcy SOMycHaT 4O Uy TbpryBaHW Ha akTUBHU perynvpaHu
nasapwu, nocneasaliaTta OLUeHKa ce U3BBbPLUBA MO CreAHNA HaunH:

F={S—PV(D,0,T)}* (1+RAT,

Kbaeto:

F — ueHaTa Ha (proYBbPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B akTuB;

PV(D,0,T) — HacTosILlaTa CTOMHOCT Ha OYakBaH AUBULEHT;
Rf — 6e3punCKOB NIMXBEH MPOLEHT;

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

15.1. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) lNocneapalwaTta oLeHKa Ha AepuUBaTUBHMU
(pMHAHCOBM MHCTPYMEHTU TbpryBaHM Ha U3BBLHOOPCOBM Nasapu ce U3BbLPLUBA MO CpPeaHo
apuTMeTU4Ha ueHa "Kynyea" n ueHa ,npoAasa“, aHOHCMpaHa npes3 cuctema 3a uHdopmauums npu
3aTBapsiHe Ha nasapa B pabOoTHUSA AEH, KbM KOMTO Ce M3BbpLUBaA oueHKkaTa. [py HEBB3MOXHOCT Aa
Obae NpUNOXEHO NOCOYEHOTO NPaBUO:

15.1.1. nocneaBalya OUEHKa Ha onuuu, TbpryBaHW Ha M3BBLHOOPCOBKM Nasapu, Ce M3BbpLUBA
KaTo ce nsnonaesa opmynarta no pasgen ll, 1.14;

15.1.2. nocneaBalliaTta OLEHKa Ha BanyTHUTE (POopybpaHM OOroBOpuM Ce U3BbpLUBA KaTo ce
nanonssa dopmynara no-gony. Korato cpokbT A0 nagexa Ha BanyTHuTe opybpaHU JOroBOpu e
no-manbk OoT 1 Meceu M B Cryyal, 4Ye ca Hanuue He3HauyuTesrnHW pPasfnuku no OTHOLUEHWE Ha
CTOMHOCTUTE Ha NNXBEHMUTE MPOLEHTU, NOpaan KpaTKnsa CPOK U NpeHebpexnmMo MankoTo BAUSHUE
Ha [OWUCKOHTOBUTE (pakTopu, ce npuema, 4Ye QopybpaHUAT BanyTeH KypCc KbM [ataTta Ha
nocnegsawa oueHka (t) e paBeH Ha TekyLms CnoT BanyTeH Kypc.

F.=Nx|- C_,.T - —- P_,.T ‘]u
M+, )77 (1+4 )7 )

KbAeTo:

V1t - CTOMHOCT Ha bOpybPAHUSA SOroBOP;

N — pas3mep Ha opybpLAHMS LOroBOP;

C - TeKkyLuna CNoT Kypc Mexay ABeTe BanyTy;

P — cbopybpaeH BanyTeH Kypc, JOrOBOPEH MpU CKOYBaAHETO Ha OPYbPLAHMS LOrOBOP;

W aBata BanyTHM Kypca ce uspassiBaT KaTto eguHuumM BanyTa B 3a eagHa eanHuua BanyTta A.
iA — 6Ge3pMCKOB NMUXBEH NMPOLIEHT 3a BanyTta A;

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTa B;

T — paTta Ha nagex Ha popybpAHNS AOrOBOP;

t — Tekywa pgarta.

15.1.3. nocnegBawaTta oueHka Ha dopybpau, pasnuyHu OT nocodeHute no T1.15.1.2., ce
M3BBbPLUBA KaTo ce nanonssa popmynata no pasgen Il, 1.15;
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Lpyru

16. MNocnepBalua oueHka Ha (PMHaHCOBM MHCTPYMEHTW AOMNYCHaTN A0 TbProBus Ha NOBEYE OT eAVH aKTUBEH perynupaH nasap,
ce M3BbpLLUBA MO LieHN, ONOBECTABaHN NyBNMYHO OT perynMpaHuns nasap, Ha KOATO YNpaBrnsiBaLloToO OPYXECTBO UMa OCUIypeH
OOCTBIM M (PUHAHCOBUSIT UHCTPYMEHT € MbpPBOHAYarnHo 3akyneH. AKO (PMHaHCOBMAT UHCTPYMEHT € 3aKynyBaH Ha NoBeYe OT eanH
aKTUBEH perynvpaH nasap, nocrnegpailara OLeHka ce U3BbpLUBA MO LieHW, ONOBECTsIBAHW MYGNNYHO OT perynupaHus nasap, Ha
KOMTO 3a CbLUUsA AeH € U3TbpryBaH Han-ronsm obem (6pon n3TbpryBaHu akumm) oT CbOTBETHUS (DMHAHCOB MHCTPYMEHT.

17. B cnyyauTe, koraTo He ce NpoBexJa TbProBusi Ha perynvpaHd nasap B paboTHW AHM 3a CTpaHaTa Unu KoraTo AadeHWN LEeHHN
KHWXa Ca BpeMeHHO CrnpeHn OT TbProBus, 3a nocriegBatlla olueHka Ha LeHHUTe KHXKa, AonycHaTtu A0 Unn TbpryBaH Ha akTuBeH
perynupaH nasap, ce npMemMa oLeHKaTa, BanmaHa 3a AeHs Ha nocregHarta TbproBcka cecus KbM AaTta, 3a KOATO ce OTHacs
oueHkara. Npu nocneaBalla oueHka Ha obnurauumn No peaa Ha u3pedeHne MbPBO Ce OTYMTA U HATpynaHaTa fMxea 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara n B criyd4anTe, KOrato Ha perynvpaH nasap He ce NpoBeXaa TbProBcka cecus nopagu HepaboTeH B
CbOTBETHATa CTpaHa AeH, KONTo e paboTeH B Penybnvka bbenrapus.

MpaBunoTo He ce npunara, KOraTto Ha perynupaHns nasap He ce NpoBeXaaT TbProBCKM cecum 3a nosede oT 5 pabotHu gHu. B
TO3M criyyaw nocregpaiiaTa OLeHKa ce U3BbpLUBa Npu CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BnoroBeTe B 6aHkM, NapuTe Ha kaca 1 KpaTKOCPOYHMUTE B3EMaHUS Ce OLieHsIBaT KbM [€Hs, 3a KOMTO ce OTHacs OLeHKaTa,
KakTo crnegsa:

a) CpoYHUTE BIIOrOBE - MO HOMUHANHaTa UM CTOWHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOWMHOCT;

B) 6e3cpoyHMTE BNOroBe - No HOMMHarnHa CTOMHOCT;

r) KpaTkocpodHuTe B3emaHusa 6e3 onpegeneH NMXBeH NPOLEHT UK 4oxXon, - N0 ce6eCTONHOCT;

[) KpaTKOCPOYHUTE B3eMaHWs C onpeaeneH NMxBeH NpoLEeHT Uiy JoXo[ - MO cebecTOMHOCT.

19. ®nHaHCOBMTE aKTUBM, AEHOMUHMPAHW B YyXXAecTpaHHa BanyTa, ce npeusyncrssaT B NeBoBa
PaBHOCTOMHOCT, OnpederieHa no LeHTpanHus kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[leHs1, 3a KOMTO ce OTHacs oLeHkaTa.

21. MNpu B3€TO pelLeHne 3a pasnpenerieHne Ha OMBUOEHT OT JafEeHO OPYXeCTBO, YUTO akumm
durypupaTt kato aktme B noptdenna Ha POHLA, oT nbpBaTa Aata 3a TbproBusl Ha akUMUTE Ha
perynvpaH nasap, Ha KOSiTo npeobpeTaTensaT Ha akuunuTe HAMa NpaBo Ha AMBUAEHT, OO AaTaTa Ha
usnnawiaHe Ha guBuaeHTa (peanHo MNOCTBLMMEHME Ha NapuyHUTe cpeacTBa OT AMBMOEHTA Mo
pasnnawarenHa cmeTtka Ha POH[IA), cymaTta Ha 6pyTHMS ANBUOEHT Ce OTHACS KaTo B3EMaHe.

Ill. OCHOBHU N3TOYHULN HA UHOOPMALNA
CnegHnTe OCHOBHM M3TOYHMUM Ha MHGOPMaLMA Ce M3Non3BaT 3a onpeaensiHe Ha cnpaBensiveBaTa
CTOWHOCT Ha aKTuUBUTE:
» Pernctbp Ha nybnuuHuTe apyxectsa U ApYrM eMUTEHTU Ha LEHHU KHWXKa, BogeH oT Komucuara 3a
dmHaHcoB Haasop (KPH);
» [pocnekTtn 3a nybnnMyHO NnpegnaraHe Ha LeHHN KHNXa;
» ®uUHaAHCOBM OTYETU HA EMUTEHTUTE;
» OdwmumaneH 6toneTtnH Ha ,bOBE-Codms” A1, KAKTO U CbOTBETHNUA BIONETUH UITM aHarNOIM4YeH Ha Hero
OOKYMEHT, n3gaBaH OT ApYyr perynupaH nasap Ha LeHHW KHwxa (6bnrapcku vnm vyxgecTpaHeH),
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onobpeH ot KOH, kbaeto ca npueT 3a TbproBusi LEHHUTE KHWXa, nputexasaHn ot NP “Obb
mo6an Odetckn ®oHA”;

> KOTI/IpOBKI/I oT Reuters u Bloomberg 3a aKTuBU, NpneTn 3a TbproBma Ha 6'bJ'IFapCKI/I n 4yXXaoecTtpaHHU
perynupaHmn nasapu. ﬂpm HEBB3MOXHOCT 3a AUPEKTEH AO0CTbN OO0 €NNIEKTPOHHUTE CUCTEMU, CbLLUNTE
mMmorat pga 6'bD,aT npeanoctaBAHnN OT 6aHKI/I, MHBECTUUMOHHN nocpeaHunun u Opyru d)I/IHaHCOBI/I
KOMNaHunu,

> OdmumranHa ctaTucTMyecka 1 cnpaBoYHa MHopMaLUS;

>  AHanuau, ny6n|/||<au,vwl N KOMEeHTapun Ha CepTI/ICbI/lLl,I/IpaHVI 6'bJ'IFapCKI/I N vyxgectpaHHU KOHCYNTaHTU U
aHanns3aTtopu.

I'IpM onpegendaHeTo Ha cnpaBearmBarta CTOMHOCT Ha aKkTuBuTE MoraTt aa 6'bﬂ,aT n3nosisBaHn un
cnegHNUTe N3ToOYHUUKM Ha I/IHCbOpMaU,VIFIZ
» Ob6saBeHa B NpocnekT 3a NydnMyHoO npegnaraHe Ha LeHHU KHUXKa Ha EMUTEHTa EMUCUOHHA CTOMHOCT;

» PeweHne 3a yBenuMyaBaHe WNM HamansgBaHe Ha Kanutana Ha emuTeHTa Ha ¢UHaHCcoBUTE
WNHCTPYMEHTW;

PeweHune 3a npeobpasyBaHe Ha OpY>KECTBOTO—EMUTEHT;

BcakakBu n3amMeHeHNst B TbproBckata AeVHOCT Ha eMUTEHTa, KOMTO OMxa ce OTpasunu Ha LeHaTa Ha
n3ganeHnTe ot Hero PUHAHCOBU UHCTPYMEHTH;

MpomMeHun B ycTaBa (yCTPOMCTBEHMUS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, Nno KOMTO EMUTEHTLT HA (PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;
AHanms Ha o6LWOTO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAeTo (PYHKUMOHUPA EMUTEHTDT;
AHanuna Ha oTpachbna, B KOUTO OCbLLECTBABA EMHOCTTA CU EMUTEHTHT;

AHanu3 Ha obLOoTO CbCTOsIHME Ha nas3apa Ha (OMHAHCOBM UHCTPYMEHTW, Ha KOWTO ce TbpryeaTt
KHMXXaTa Ha EMUTEHTA;

HanunyHa nHdopmaums 3a CKoYeHn CAENKN Nnn ohepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH
Ha HeperynvpaHun nasapu;

» Hanuuune Ha onuUMOHHM OOroBOPU 3@ KOHKPETHUTE (PUHAHCOBU NHCTPYMEHTH.

YV VY

YV V VY

Y

IV. OLUEHKA HA NMACUBH

CTOMHOCTTa Ha nNacuMBUTE € paBHa Ha cymaTa OT GanaHCcoBMTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObNrocpoYyHMUTE 3aabimkeHna no 6GanaHca. 3agbimkeHudata, OEeHOMUHMpaHM BbB BanyTta, ce
naumcnsaeart no odpuuymanHua kypc Ha bHB, 06siBeH B AeHS, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacmeuTE ce M3BbLPLLBA B CbOTBETCTBUE C MexayHapoaHMTE CHETOBOAHWM CTaHOapTU M
cyeToBogHaTa nonutuka Ha POHIOA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[IA e paBHa Ha cymaTa Ha aKkTMBUTE, HaMarneHa CbC cymarta Ha nacuBuTe.

HCA Ha eguH gsn e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganoBete Ha ®OH[IA B
obpalleHue.

EmucunonHata cromHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha eguH asan yBenuyeHa C
npensuaeHaTta B [lpaBunata Ha ®OHIA Takca 3a emuTupaHe, OOKaTo LeHaTta Ha obpaTHo
nakynysaHe (LLOW) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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