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1. Uudopmauusa otHocHo Y[ ,O0BBb AceT MeHnpmpxMbHT” EA/LL:
1.1. UHdopmaLmsa OTHOCHO ynpaBisiBaLLOTO APYKECTBO

Y[l ,,0Bb AceT MeHnmKMbHT” EA/] € akUMOHEPHO APY>XECTBO, pernctpupaHo B Penybnunka Bbnrapus v
M3BbpLUBALLO AeiHOCT B Penybnuka buarapusi.

1.2. HammeHoBaHue, NpaBHO OpraHu3auMoHHa c¢hopMma, cepanuile

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]

MpaBHO —OpraHmn3aumoHHa ¢opmMa AKLMOHEPHO ApPYKeCTBO
yn.”Csera Cocpumsa” N2 5, paiioH

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

Peny6nuka bbnrapus

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

1.3. [laTta Ha permcrpauusi Ha ApY»XXecTBOTO

Y[ ,,0bb AceT MeHnaxmbHT” EALl e yupeaeHo Ha 23.04.2004 r. B rp. Codusi. KbM MOMeEHTa ApPY>KECTBOTO €
npepernctpyupaHo B TbproBCKUS perncTtbp KbM AreHumss no BnucBaHuaTa ¢ EUMK  131239768.
CobluecTBYBaHeTO Ha [Ipy>XeCcTBOTO He e OrpaHU4YeHO CbC CPOK.
Y[ ,,06b AceT MeHnaxmbHT” EALl € C npeaMeT Ha AEeNHOCT .

1. YnpaBneHue Ha AeMHOCTTa Ha KONEKTUBHN MHBECTULMOHHM CXEMU, BKITHOYMTESTHO:

Q) ynpaBfeHne Ha UHBECTULIMUTE;

6) aaMMHMUCTpUpaHe Ha ASNOBeTe, BKIIOYMTENHO MpaBHM W CYETOBOAHM YCIyrM BbB Bpb3ka C
yrnpaBfeHMeTo Ha aKTUBWTE, MCKaHWS 3a MHMOpPMauMs Ha WHBECTUTOPUTE, OLEHKa Ha aKTuMBuTe W
N34NCNsiIBaHe LeHaTa Ha AsoBeTe, KOHTPO/A 3a Cra3BaHe Ha 3aKOHOBUTE WM3MCKBAHMS, YrpaBrieHue Ha
pUCKa, BOAEHETO Ha KHUraTa Ha nputexaTenute Ha AS/0oBe, B C/lydauTe Ha M3BbPLUBAHE Ha AEMHOCT Mo
yrnpasfieHne Ha KONeKTUBHA MHBECTMLUMOHHA CXeMa C NPOM3X0A OT Apyra AbpXKaBa YfeHKa, pa3npeaeneHve
Ha AMBMAEHTM M ApYrX NnawaHus, nigasaHe, npogaxx6a n 0bpaTHO M3KynyBaHe Ha ASN0BE, M3Mb/HEHME Ha
[IOroBOpW, BOAEHE Ha OTYETHOCT;

B) MapKeTUHIOBM YCyru.

2. YNpaBnsBaLoTO APY>KECTBO MOXe Aa NpeAoCcTaBs U ClnegHUTe AOMbHUTENHU YCYTI:

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

6) ynpaBneHue B CbOTBETCTBME CbC CK/IOYEH C K/MEHTA AOroBOp Ha MopTdeinn, BKIYUTENHO
noptdenn Ha npeanpusiTe 3a KONMEKTMBHO WHBECTMPAHE, BKIOYBALL, (DUHAHCOBM WHCTPYMEHTW, MO
cobcTBeHa npeueHka, 6e3 cneumanHn HapeXxaaHus Ha KIMeHTa;

B) MHBECTULMOHHWN KOHCYNITaUMM OTHOCHO (DMHAHCOBU MHCTPYMEHTMU;

) CbXpaHeHve U aAMUHUCTPUPAHE Ha ASN0Be Ha NpeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE.

OBb AceT MeHnaxMbHT” EA/] € nonyumno MueHs 3a u3BbpluBaHe Ha agenHoct N2 9-Y// 26.01.2006r.,
¢ Pewenne N9 171-Y¥[/04.03.2004 r., nonbnHeHo ¢ Pewenne N2 66-Y/[1/25.01.2006 r. Ha KomucusTa 3a
¢purHaHcoB Haasop (KOH) n e BiucaHo B TbproBckusi perucrbp C Pewenne NQ 1 ot 23.04.2004 r. Ha
Coduiicku rpaacku cba no ¢.a. 4098/2004 r., napt. NQ 83704, Tom 1021, per. I, cTp. 44. Jpy»xecTBoTO €
npeperncTpupaHo B TbproBCKUS perncTop KbM AreHuus no snvceaHuata ¢ EMK: 131239768.
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1.4. [pyrm KONEKTUBHU MHBECTULMOHHM cxeMn, kouto Y[l ,Obb Acer MeHmmxMbHT” EA[]
ynpasnsiBa

Ynpasnsisawo apyxectso ,0b6b AceT MeHnmxMbHT” EALl opraHunsmpa v ynpasnssa A® “Obb MatpuMoHuym
3ems” , 0® ,Obb MnatuHym O6nuraumn”, A® ,OBb MnatuHym EBpo Ob6nuraumun”, O® ,OBb lMpemuym
Axkuun”, 1@ ,,0bb Moban ®apm Uueect”, A® “Obb banaHcupaH ®oHa”, A® ,,06b6 Moban AveuaeHT" n ®
,OBb 'nmoban Aetckn doHAa".

1.5. [daHHM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpPUTE U 3aKOHHUTE npeacTaBuTeNnu Ha Y[
~,OBb Acer MeHnaxMbHT” EAL]

Y[l ,Obb AceT MeHnaxmMbHT” EAZl ce npeactaBnsiBa CbBMeCTHO (3aeaHo) oT KatnHa CnaBkoBa [MeiueBa —
M3nbnHuTeneH anpektop u CredaH CtedaHoB TbMHEB — [TPOKYPUCT.

MOXAH PO)KBP MAPCEN JIEMA — NMpeancepnaten Ha CbBeTa Ha [ilupekTopuTe

NoxaH Jlema e uneH Ha ynpasuTeneH Unm KOHTPosHus oprad Ha KBC AceT MeHnmkMbHT NV (Benrus), KBC
AceT MeHnaxmbHT SA (JTrokcembypr), KBC AceT MeHMmKMBbHT MaptucnnenwsbHT (Jlrokcembypr), KBC ®bHA
MeHmKMBHT JIumntng (Mpnanaus), CSOB AceT MeHnaxmbHT (Yewka penybnuka), Kei eHp & Eny ObHA
MeHWaXMBHT (YHrapus).

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

OT 2005 r. ao MoMeHTa KaTuHa MeitueBa e cuyeToBoauTen u Mpeacesaten Ha KomuteTa Mo duHaHCK u
CYETOBOACTBO B Bbnirapcka Acoumaums Ha YnpaBnsisalmTe Apy>KecTBa.

KPUCTO® AAE MUJ1 - YneH-Ha CbBeTa Ha [iupekTopuTe
Ot 2017 r. Kpuctod ae Mun e uneH Ha Ynpasutenuus cobBeT Ha “"OBEANHEHA BbJITAPCKA BAHKA” A/l.

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [lupekrtopurte
Teonop MapuHOB e uneH Ha YnpasutenHus cbBeT Ha “"OBEAMHEHA BEbJITAPCKA BAHKA” A/L.

CTE®AH TbMHEB - Npokypucrt

1.6. Kanutan

Kanutanbt Ha Y[ ,Obb Acet MeHupxmbHT” EALl e uM3uan0 BHeceH M e B pa3Mmep Ha 700 000
(cepeMcTOTMH Xunsaun) n.., pasnpegenedH B 700 (ceaeMcTOTUH) OBMKHOBEHW, MOUMEHHW, 6e3HanuyHu
aKUMK, C NpaBO Ha rnac u HoMuHanHa ctonHoct 1 000 (xvnsipa) neea Bcsika. EQHONMYEH COBCTBEHMK Ha
KanWTana Ha ynpaBnsBalLoTo ApyxecTso e KEW BM CU ACET MEHUIDKMBHT HB — Benrua (KBC Asset
management NV).

1.7. Monntnka 3a Bb3HarpaxaeHusata. MH(Popmaumss OTHOCHO aKTyasiHaTa MoOJIMTUKaA 3a

Bb3Harpa>kaeHusTa Ha ynpas/isiBallOTOAPYKECTBO

YnpaBnsBawoTo ApyXecTBo npwunara [lonuTuka 3a Bb3HarpaxaeHusta /MonutukaTta/, B
CbOTBETCTBME C HALUMOHANHUTE U EBPOMEWCKM HOPMATMBHM M3UCKBaHWS. MNonutukaTa onpeaens obwmre
paMKu, MNPUHUMIMUTE N U3NCKBAHUATA NpWU onpeaensHe Ha Bb3HarpaXxaeHusTa B YNpasngaBallo ApPYXeCTBo,
KaTo Hacbp4yaBa Pa3yMHOTO U e(eKTUMBHOTO YrpaBfieHMe Ha pucka Ha YynpaBnsBalOTO APYXECTBO U He



OE6 116 BB [MOBAT PACTEXC
[I0GA/
PACTEX

noowpsisa NOeMaHe Ha pPUCK, HECLOTBETEH Ha pUCKOBUTE npodunu, npasunata WK ydpeauTenHuTe
AOKYMEHTU Ha YNpaBNABaHUTE KONIEKTUBHN WHBECTULIMOHHU CXEMMU, KaKTO M He 3acara U3Mb/IHEHWETO Ha
3ab/DKEHMETO HAa YMNpaBnsBallOTO APYXeCTBO Aa [eUCTBa B HaW-g06bp MHTEpeC Ha KONeKTUBHAaTa
MHBECTULUMOHHA cxema. lMonutukata cbabpxa obliata paMka M OCHOBHUTE MPUHUMMM MpU OnpeaensiHe
Bb3HArpaXxaeHnATa Ha cnyxutenute B Y/[l, KaTo rapaHTMpa Cna3BaHETO OT CTpaHa Ha Y/l Ha akTyanHata
npaBHa W perynaTtopHa paMKa, B TOBa YMCMNO, HO HE CaMO — HAUMHWUTE Ha onpedensHe M u3nnawadHe Ha
Bb3HarpaXxaeHnaATa, CTpyKTypata U BUAOBETE Bb3HArpaXKAeHUs U TEXHUTE CbOTHOLLEHUSA, pa3CpOYBAHETO U
Bb3MOXXHOCTTa 3a Heu3njalaHe Ha Bb3HarpaXaeHus B 3aBUCMMOCT OT MPEACTaBAHETO HA CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y[, camoTo Y/ n cvotBeTHUTE KUC, CTpyKTypaTa v npasoMowumsaTa Ha KomuteTta no
Bb3Harpa>xkaeHusaTa u ap.

AkTtyanHaTta lNMonuTunka 3a Bb3HarpaXxaeHusiTa Moxe Aa 6be HaMepeHa Ha MHTEpPHET cTpaHuuaTa Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpu nouckBaHe OT cTpaHa Ha nHeectutopute B KNC Ha Y[, konve Ha lMonuTukaTa 3a Bb3HarpaxaeHusTa
we uMm 6bae npegoctaBeHo 6e3nnaTHO, Ha XapTUeH HocuTen, B oduca Ha APY>XECTBOTO WM B K/IOHOBaTa
Mpexa Ha Obb AJl.

2. Nndopmauus 3a aorosopHus poHa
2.1. HaummeHoBaHue

HanmeHoBaHue: [lorosopeH ®oHa “Obb Moban Pactex”

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

Cepanuiue 1 agpec Ha ynpaBneHue Ha YnpaBnsBalwloTo ApyxecTtso : yn. “Ceeta Codus” N2 5, 1040 Codusi,
Bunrapus

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

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

Tun n cratyt Ha A® “OBb No6an Pacrex” : o cBosita cbwHoct AP “Obb Moban Pactex” e
KONEKTMBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TMMN 33 MHBECTUPAHE B B MPEXBbPASEMMN LIEHHU KHWXKA UK
Apyrn (DMHAHCOBM aKTMBM CbINMAcHO M3WCKBaHWATA Ha 3akoHa. C ornea cBos cneumaneH cratyT, “Obb
fnoban Pactex” e poroBopeH OHA NO CMWUCb/A Ha 3akoHa 3a AeMHOCTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHU CXEMU U ApPYrn NpeanpuaTvs 3a KOoneKTMBHO uHBecTupaHe (3AKWCAMNKW), 3akoHa 3a
nasapuTe Ha MHaHCOBU MHCTPyMeHTK (3MNDU), KaKTO U NOA3aKOHOBUTE HOPMATMBHM aKTOBE.
YnpaBnsiBawoTo APY>XECTBO MOCTOSIHHO M3f4aBa W uM3KynyBa obpaTHo asnosete Ha A® “Obb noban
Pactex” 3a cMmeTka Ha POH/A.

[eAHOCT: KONEKTUBHO WMHBECTUPAHE B MPEXBLPNISEMU LIEHHW KHWXa WAW APYrU NIMKBMAHW (PUHAHCOBM
aKTMBMW, CbOBPA3HO M3NCKBaHMSTA Ha 3aKOHA, HA MApU4YHM CpeacTBa, HabpaHu ype3 nybnmMyHO NpeanaraHe
Ha Asn0Be, Npy Cna3BaHe Ha NPVHUMNA Ha pa3npeaeneHre Ha pycka.

MakcumaneH 6poi ganoBe B o6palyeHune : HeorpaHuyeH

HomuHanHa ctoMHOCT Ha eauH aan: 10 ( gecet) nesa.

2.2. [laTta Ha yupeasiBaHe Ha AOroBopHusA coHA

[AaTa Ha yupeasisaHe Ha [1® “"OBbb MNoban Pacrex”: oT gartata Ha BnNucBaHe B perncrbpa no uyn 30,
an. 1, 1.4 ot 3akoHa 3a Komncusara 3a ¢mHaHcoB Haa3op 17.03.2016 r.

CpoOK Ha cblyecTBYBaHe: He Ca NpeaBuAeHN OrpaHMYeHns B CPOKa Ha CbLUeCTBYBaHe.

Homep u pata Ha pa3speweHuero Ha ,OBbb Acer MeHunpxMbHT” EA[l 3a opraHusupaHe M
ynpasneHme Ha A® “ OBBb nob6an Pacrex”: N2 154 — [1® ot 17.03.2016 r. Ha KomucusaAta 3a
¢urHaHcoB Haazop (Komucusta/KOH).

Byncrat: 177002602
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2.3. Hap3opHa MHCTUTYUMA
Haa3opHa MHCTUTYUMS! NpY OCBLUECTBSIBAHE Ha AEMHOCTTa MO OpraHusMpaHe u ynpasneHne Ha ®OHJA ot
,OBb AceT MeHnaxMbHT” EAL] € :

Komucusa 3a ®uHaHcos Hapsop
CrpaHuua B UHTepHer : www.fsc.bg

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

2.4. TlocouBaHe Ha MSACTOTO, KbAeTO MoraT Aa 6baaT nonyuveHu npaswnata Ha ¢oHaa u
nepuoanyYHUTE OTUHETHU

WHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ [lpaeBunata Ha ®oHaa, lNpocnekTa, [OKyMeHTa C KIHO4OBa
nHGopMauna 3a MHBECTUTOPA U NEPUOANYHUTE OTYETU, KakTo U Aa Nony4vaT AOMb/AHUTENHA MHDOPMaUmMS:
e B knoHoBsete Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C KJIIMEHTMW.
e [lpaBunaTta, nepuognyHUTE OTYETH, KAKTO M [IOKyMeHTa C K1o4oBa MHGOpMaums 3a MHBECTUTOpa ca
LOCTbMNHM 1 B VIHTEepHeT Ha agpec: www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHATa CUCTEMa, NMPUIOKMMA 3a A[OroBopHuMsA ¢(OoHA, KOUTO ca OT
3HaueHue 3a NpuTeXxaTeNnTe Ha AAIoBe

Tazu ToYKa npefocTaBs MH@POPMALIMS, KaKTo 3@ 06/1araHeETO Ha AOXOANTE HAa MHBECTUTOPUTE OT GAE/IKU C
4a7n08e Ha ®OHAA Taka m 3a AaHbYHOTO Ob/IaraHe Ha rnevanbara Ha [JoroBopHus ®oHA KbM AaTata Ha
aKTyam3saums Ha To3um [poCriexT.

OdaHbuyHO 06s1araHe Ha AoxoauTe OT caesiku ¢ gsisiose Ha POHOA

HaHbYHOo ob/1araHe Ha MECTHH (PU3HYECKH /1nla:

CobrnacHo yn. 13, an.1, 1.3 oT 3aKoHa 3a AaHbuuTe BbpXy AoxoauTte Ha ¢usmdecknte nuua (3440J1), He ca
obnaraemn foxoauTe OT pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTM Ha nputexartenuTe Ha AsnoBe
BbB OPOH/A, KOEeTO BKIOYBA A0OXOAUTE, MONYYEHU OT CAENKM C ASANOBE Ha TaKoBa ApPYXeCTBO, U3BbpLUEHU
Ha perynupaH 6barapcky nasap Ha LEeHHW KHbKa WK Npu yaioBmsaTa M No peaa Ha obpaTHOTO U3KynyBaHe
ot camnsa ©OH/.

HaHbYHOo obs1araHe Ha MECTHH U YYXKAECTPAHHN IOPHUANYECKH JTnLa:

CoernacHo un. 44 ot 3KIMO, nputexatenute Ha asnose BbB ®OHOA - MeCTHM lOpuanyveckn nvuda u
Yy>XAECTPaHHWU OPUANYECKUN NMLA, KOMTO OCbLUECTBABAT CTOMaHCKa AeMHOCT B Penybnuka Bbnrapusi, ypes
MSICTO Ha CTOMaHCKa AEMHOCT MW MoJlyyYaBaT AOXOAM OT U3TOYHMK B Penybnuka bvnrapus, npu onpeaensiHe
Ha AaHbYHUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PUHAHCOB pe3ynTaT (cyeToBoaHaTa nedyanba/3ary6a) ce:
1. HamansiBa Cc neyanbata OT pasnopexpaaHe € (PUMHAHCOBU MHCTPYMEHTW, ornpeaeneHa KaTo
NONOXWTENTHA pa3/ninka Mexay npofaxkHata LeHa M AOKYMEHTaNHO [oKa3aHaTta LeHa Ha npuaobuBaHe Ha
asinose Ha ®OHA, n

2. yBenMyaBa CbC 3arybata OT pasnopexpaaHe ¢ (PUMHAHCOBU MHCTPYMEHTM, onpedeneHa KaTo
oTpvuaTenHaTa pasninka Mexay npoaakHaTta LeHa M AOKYMEHTANHO [oKa3aHaTta LeHa Ha npuaobvBaHe Ha
asanosete Ha ®OHJA.

MNMoa pasnopexxpaHe ¢ (PMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkute C ASN0BE HA KONEKTUBHU
WMHBECTULMOHHN CXEMU U3BbPLUEHN HA perynunpaH nasap, KakTo U CKAYEHU Mpu ycnoBusaTa U rno peaa Ha
06paTHO W3KynyBaHe OT KONEKTUBHM WHBECTULMOHHM CXEMM, AOMNyCHaTW 3a nybnMyHO npegnaraHe B


mailto:bg_fsc@fsc.bg
http://www.ubbam.bg/

OE6 116 BB [MOBAT PACTEXC
[I0GA/
PACTEX

CTpaHaTa wWnM B Jpyra [bpXaBa - 4feHKa Ha EBponeinckus Cblo3, WM B AbpXaBa - CTpaHa Mo
Crnopa3yMeHneTo 3a EBponeinckoTo MKOHOMMYECKO NMPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraTt C AaHbK NpU U3TOYHMKA AOXOAUTE OT pa3nopexxaaHe C
(pMHaAHCOBU MHCTPYMEHTH, KOETO BK/IHOYBA CAENKUTE, CK/OYEHM MpU YCIOBUSTa M MO peaa Ha obpaTHO
N3KynyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxeMn (kakBaTto e O®OHIA), aponycHatm 3a nybnuMyHO
npeanaraHe B CTpaHaTa WK B Apyra Abp)kaBa YfieHKa Ha EBponeickus cblo3, UK B AbpXXaBa — CTpaHa no
Cnopa3syMeHneTo 3a EBponeinckoTo MKOHOMMYECKO NMPOCTPaHCTBO.

HAaHbyHo obs1araHe Ha Yy)KAeCcTpaHHH PHU3NYECKH JTNLA:

CornacHo un. 37, an.l, T.12 n un. 46 OT 3aKOHa 3a AaHbUMTE BbPXY AOXOAWUTE Ha (PU3MYecKuTe nuua
(304011) ¢ okoH4YaTeneH AaHbk ce obnaraT AOX0AWUTE Ha YyXXAECTpaHHW usmyeckn nuua ot npoaaxba,
3aMsHa M ApYyro Bb3Me3[HO NPeXBbpsIsSHE Ha akunn, ASN0BE, KOMMNECAaTOPHNU MHCTPYMEHTU, MHBECTULIMOHHU
6oHoBe 1 Apyrn pmHaHcoBM akTmeu. CbrnacHo un. 37, an.7 3040J1 He ce obnaraT C OKOH4YaTeneH AaHbK
foxoaute MO NpeaxoAHOTO UM3peyeHue, KoraTto ca ocBobopeHu oT obnaraHe cbrnacHo 3040JT u ca
HauMcneHn/vu3nnaTeHn B MOM3a Ha 4yXAeCTpaHHU (U3MYECKM nuua, YCTAHOBEHW 3@ [aHbYHU LEenu B
AbpXXaBa — uYNneHka Ha EBponeickns Cblo3, KakTO U B Apyra AbpxaBa — 4neHka Ha EBponemnckoTto
NMKOHOMMYecko npoctpaHcTBo EUIM. CnenoBaTenHo aoxoauTe OT cAeNKM € asnose Ha PoHAa, U3BbpPLLEHU Ha
perynupaH 6barapcky nasap Ha LEHHU KHUXa MW peanusvpaHn npu obpaTHO M3KyryBaHe Ha AS/0BE Ha
®oHaa, ca HeobnaraemMm C AaHbK MpW U3TOYHMKA, KOraTO Ca HAYMCEHW B MOM3a Ha YyXAECTpaHHO
pu13nyecko nuue, yYCTaHOBEHO 3a AaHb4YHM Lenn B AbpXaBa 4neHka Ha EC wnamn EUNM. Korato nuueto e
MeCTHO Ha AbpXkaBa u3BbH EC nnu EWM, ce yabpxa AaHbK Npy U3TOYHKMKA B pa3mep 10 Ha cTo.

CnepBa fa ce uMa npeaBumi, Ye Korato B AaHbyHa criorogba wnv B Apyr MeXAyHapoaeH [Orosop,
patuduumpan ot Penybnuka bbnrapus, obHapoaBaH 1 BNS3b/ B CUA, Ce CbAbpXaT pa3nopeadu, pasnnyHm
oT pa3nopeabute Ha 344®J1, npunarat ce pasnopeabute Ha CbOTBETHaTa AaHb4vHa crnorogba wnu
[A0rosop.

KopnopaTuBHO AaHb4yHO o6naraHe Ha DOHA

CobrnacHo un. 174 oT 3akOHa 3a KOpMNOpaTMBHOTO noaoxoaHo obnaraHe (3KMO), KonekTuBHUTE
MHBECTULIMOHHN CXEMW, KOMTO ca AonycHaTu 3a nybnmyHo npegnaraHe B Penybnuka bbarapusa no peaa Ha
30KUCAONKW, He ce obnarat ¢ KOpnopaTMBEH AAHBK .

Apyrv cnyyam Ha ocBo6oAeHM OT laHBK A0XO0AM OT AssIOBEeTEe Ha AOroBopHUs poHA:

» [aHbK BbpXY HACNeACTBOTO He Ce 3ansalla OT NpeXxuBenuns Cbrpyr 1 OT HacleaHMumMTe rno npasa
NnHWS 6e3 orpaHnyeHns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCu);

» He ce obnaraT C AaHbK MMyLlecTBaTa, NpuaobuTn No AapeHne Mexxay poAHWHM Mo Npasa JIMHNUS U
Mexay cobrpysu (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM N TaKCKn).

YNpaBnsaBalloTo APYXECTBO € ATbXHO Aa NPefoCTaBs Ha U3Mb/IHUTENHWUS AMPEKTOP Ha HaunoHanHa
areHumMs 3a npuxoauTe cnegHaTa MHgopMaums:
» 1o 4n.1426 ot [JaHbYHO-OCUTYpUTENHNS NMpoLecyaneH Koaekc B cpok A0 30 OHM Ha roamHaTa,
cnepBalla roguHata, 3a KOATO ce OTHacH;
» 3a u3nnaTteHuTe npes3 roguHata 4oXo4u Mo peaa v npuv ycnosusaTta Ha yn.73 ot 344dJ1 B cpok ao 28
¢eBpyapu Ha roavHaTa, cnefalla roamHaTa, 3a KOsiTo ce OTHacs.

BHuMaHue: HacroswaTa nHdopmauust He e usdepnartesniHa U He NpeacTaBnsiBa NpaBeH WK AAHbYEH CbBET.
[aHb4yHOTO obnaraHe 3aBMCM OT KOHKPETHM OBCTOSTENCTBa, CBbp3aHM C WMHBECTUTOpPA, M MOXe Aa ce
npoMeHs B 6baeLle.
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2.6. OpmTtopm

CbBeTbT Ha anpekTopute Ha Y[ , 066 AceT MeHnmxMbHT” EA/] M3bpa 3a perncTpupaH oauTop, KOWTO Aa
3aBepu roanwHus urHaHcoB oTyeT Ha PoHAaa 3a 2020r. — ,MpalicyoTbpxaycKynbpc Oant” O0A.
JlparicyotbpxaycKynbpc Oant” OO/, e npepernctpupaHo B AreHumsi o BnucBaHusita ¢ EMK 121499387.
[py>XecTBOTO € CbC cefanuiie M aapec Ha ynpasneHue B rp. Cocdwmsi, paiioH ,Bb3paxaaHe”, byn. MAPUS
JTYU3A No 9-11.

JpancyotbpxaycKynbpc Oant” OO e c npeaMeT Ha AelHocT: [poBepka W 3aBepka Ha rOAMLLHM
CYETOBOAHM OTYETM Ha OaHKu, ApyXecCTBa, OpraHu3auum, WHCTUTYUMW W OPYrM Nnua, OKa3BaHe Ha
cbaencTBne Ha GaHKM W ApyrM NMua Npu BOAEHE Ha CYETOBOACTBOTO, MpoBepka WM HabnoaeHue Ha
AENHOCTTa Ha CneumanuavpaHuTe OpraHu 3a BbTPELLeH KOHTPOA Ha 6aHKuTe M JaBaHe Ha Mpenopbku 3a
noaobpsiaHe Ha paboTaTta UM, ApyrM AEMHOCTUN, HeE3abpaHeHM OT 3aKOHa.

2.7. XapakTepucTuKa Ha AosinoBete, usgasaHm ot ®OH/A:

OanoseTte Ha ®OHJA cvrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKU ca puHAHCOBU MHCTPYMEHTM, U3aaaeHu ot
®OH/[IA, KOMTO u3pa3siBaT MpaBaTa Ha TEXHWUTE MNpuTexaTenn BbPXy HeWHWTe akTuBu. [snosete ca
peructpuvpaHm no cmetkn B “LleHTpaneH peno3utap” A w MoraT aa 6baat npeanaraHyn  ny6auyHo.
HomuHanHaTta ctonHocT Ha eanH asin e 10 ( peceT) nesa.

BposiT Ha AsanoBeTe ce onpefens OT TAXHOTO M3jaBaHe M 06paTHO M3KyrnyBaHE M He € OrpaHu4yeH C
MUHWManeH UIn MakcMMmarseH pasmep.

®OHADbT um3pgaBa UenM M YacTMYHM Asnose. [lsnoBeTe ce u3aaBaT Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
aktueuTe Ha ®OHOA u ce npuaobusaT cpelly HanpaBeHa MapuyHa BHOCKA B onpefeneH pa3smep. bposT
[SN10Be, KOUTO MHBECTUTOPBLT Npuaobuea, ce onpeaens Kato YacTHO Mexay HanpaBeHaTa MapuyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMS CyMa) C onpeaeneH pa3Mep U eMUCMOHHATa CTOMHOCT Ha eAuH As, U34uciieHa
3a CbOTBETHMSA AeH. B cnyyal, ye cpelly BHeceHaTa cyma He MOxe Aa 6bAe u3aaaeHo usno Yicnio AsnoBe,
WNHBECTUTOPBLT NpuaobMBa M YacTUYeH AN, KaTo bposaT AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HaK cnej
JAeceTnyHaTa 3anetas.

Nmywectso Ha DOHAA

HeTHaTa cTOMHOCT Ha akTmBuTe Ha ®OHIA He Moxe aa 6bae no-manka ot 500 000 (NETCTOTMH XMnsiawn)
nesa.

AKkO B Mpoab/mkeHMe Ha 6 nocnegoBaTeslHM Mecela CpefHOMeceyHaTa HeTHa CTOMHOCT Ha akTMBWUTE Ha
foroBopHus ¢oHa e no-mManka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO), YNPaBAsiBaLLOTO
Apyxectso TpsbBa B cpok 10 paboTHM OHM Ja OMOBECTU MpUYMHUTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueme 3a NpMBINYAHE Ha HOBWM MHBECTUTOPU, M CPOKA, B KOMTO TE3M MEPKM e 6baaT NpUIoXKeH 1 B
KOMTO Ce 04YaKBa AOroBOPHUST DOHA Aa Bb3CTAHOBW pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTueuTe cu. CpoKbT
oT 10 paboTHX AHKU MO M3peyeHne MbPBO 3amnoyBa Aa Teye OT U3TUYAHETO Ha 6 nocnegoBaTeNHU Meceua no
n3peyeHve Nbpeo.

OnoBecTsBaHETO MO WM3peyeHve MbpBO Ce M3BbLpLIBA HA MWHTEpPHET CTpaHuuaTta Ha YnpasnsBalloTo
APY>XeCTBO M MO ApYyr NOAXOAsW HAaYMH C Orfes yCTaHOBEHMTe CpefcCTBa 3a KOHTAKT C MHBECTUTOpUTE.
YnpaensBawoTo APY>XeCTBO npeactaBs Ha KoMucusita konue OT onoBecTeHaTa MHOopMauus A0 Kpas Ha
cneaBalma paboTeH AeH criel ONOBECTSABAHETO M M MHMOpMaUMsa 3a pesynTtaTuTe OT NpeanpueTuTe Mepku
A0 10-0 uncno Bcekn Mecel A0 AoCTUraHe Ha MuHUManHusa pasmep ot 500 000 nis.

®OHIA HAMa kanuTan rno CMMUCba Ha TbProBCKUS 3aKOH U He Ce BNUCBA B TbpProBCKUA PErnCTbP Ha CbAa.
ToW ce cunTa 3a yypeaeH OT MOMEHTA Ha BMMUCBAHETO My B pernctbpa, BoaeH oT Komucusita 3a puHaHCOB
Haa3op.

Mmywectsoto Ha ®OHJA ce CbCTOM OT aKTMBM W MacuBu, TO Ce yBeNM4aBa WM HamansBa CbobpasHOo
NnpoMsiHaTa B HETHATa CTOMHOCT Ha akTuBMTe Ha ®OH/A, BKIOUUTENHO B pe3ynTaT Ha NpoAaAEHUTE WK
obpaTHO u3kyneHun aanose Ha POHZA.
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YrpaensBawoTo APYXECTBO OTAeNs CBOETO MMYLLECTBO OT uMmywectBoto Ha ®OHIA u cbcTaBs 3a Hero
camocrosTeneH banaHc. [eno3utapsa (baHkaTa-geno3vTap) oTunTa OTAENHO NMapuUyHUTE CpeacTBa M ApYyrn
aktmen Ha ®OHOA wn oTaens HenapuyHWTE My akTMBW OT COOCTBEHUTE CM aKTMBMW. YNpaBnsaBaLOTO
APYXecTBO 1 baHkaTa-Aeno3uTap He OTroBapaT npea kpeautopute cn ¢ aktmsute Ha ®OHIA. Kpeautopute
Ha YNpaBnaBalloTO ApY>XecTBO U baHkaTa-geno3uTtap MoraT Aa Cce YAOBJIETBOPABAT OT MpUTEXaBaHUTE OT
Tax aanose BbB POHA.

BHocku

BHockuTte B uMmywectsoto Ha ®OHIA morat fa 6baaT camo B napw.

Hali-MankaTa cyma, KOSITO MHBECTUTOPbLT MOXE Aa 3asBW 3a npuaobuBaHe Ha asnose BbB ®POHA e B
pa3Mep Ha 100 (cTto) neBa. B eMMCMOHHaTa CTOMHOCT Ce BK/IIOYBAT pasxoaute 3a emuTupaHe. [pu
CKNtoYBaHe Ha [loroBop 3a cucteMatuyHo mHBecTupaHe (CUIMM), pa3xoaute no emMuTUpaHe ce Hauucnseat
BbpXy BCAKA MbpBa BHOCKA C/ej CKIOYBAHE Ha AO0roBOpa, CbOTBETHO BbpPXY BCAKA MbpBa BHOCKA Cnej
npeaorosapsiHe yC/I0BUSATA Ha AOroBopa, Kacaewm NpoMaHa B pa3Mepa Ha MeceyHaTa BHOCKa.

Mpu noaaBaHe Ha NOPbBYKKM, CTOMHOCTTa UM Ce pa3faenst Ha EMUCMOHHATa CTOMHOCT.

®OHADbT HAMa NpaBo Aa eMUTUPA ASNOBE, YNSTO EMUCUOHHA CTOMHOCT HE € M3Us10 3ansaTeHa.

[pexBbpagHe Ha AAN0Be

Aanosete Ha ®OHJA ce NpexBbPNAT CBO60AHO, 6€3 OrpaHWMUEHUSt MU AOMLAHUTENHU YCI0BUS, Cropea
BOMATA Ha COBCTBEHMUMTE WM, MpU CrasBaHe Ha crneuuduyHUTE U3NCKBAHUA Ha [AeMCTBaLIoTO
3aKOHOAATE/ICTBO 3a pa3nopexaaHe ¢ hUHAHCOBU UHCTPYMEHTM.

Cnoenku, no npexsbpsistHe COBCTBEHOCTTa Ha Beye eMuTupaHu oT ®OHIA asnose Mexay dusnyeckn W
IOpUAMYECKM NMLA € [OonyCcTMMa Mpu pea M YCroBws, NPeaBUAEHU B [AEMCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTLT MO TAX Ce W3BbPWBA Ype3 WHBECTMUMOHEH MOCPEeAHMK, W3BbPLUBALL [AEMHOCT KaTo
PErMCTPALIMOHEH areHT.

Coenku no npexeBbpiisiHe COBCTBEHOCTTa Ha Beve emutupanu ot ®OHLA fasnoBe, 4ype3 [AapeHue U
HacneasBaHe Ce M3BbPLUBAT Ype3 MHBECTULMOHEH MOCPEAHWK, U3BbPLUBALL AEMHOCT KATO PerMcTpaumoHeH
areHT.

2.7.1. MNMpaBa Ha NnpUTeXXaTe/IuTe Ha AAsioBe

Bcekun OoT asnoBeTe AaBa Ha NpuTexaTens cv eaHakBy npasa. Bcekn aan Aasa Ha CBOS mpuTexaTten npaso
Ha CbOTBETHa 4YacT OT MMyLwecTBoTOo Ha ®OHA, BKAOUMTENHO NPV HeroeaTa IMKBMAAUMS, MPaBO Ha
o0bpaTHO M3KynyBaHe, NpPaBoO Ha NogaBaHe Ha Xanba v NpaBo Ha MHGOpMaUMs.

B cnyyanTte Ha npuaobutM 4YacTMYHM ASN0BE MMYLLECTBEHUTE MpaBa ce npuaobuBaT M ynpaxkHsiBaT
MPOMOPUMOHANHO Ha NPUTEXaBaHWUS YacTUYeH asn.

MpaBo Ha NogaBaHe Ha xanbtwm

MHBecTuTOpMTE MMaT NpaBO Aa nodasaT Xanbu, 6e3 aa 3annawart Takca 3a TOBa, KaTo WMHdopMaumsTa
OTHOCHO Pepia 3a nogaeaHe u pasrnexaaHe Ha Xanbu, NCKaHWS U Bb3PaXKeHUs Ha NpuTexaTenu Ha asnose
Ha KONEKTUBHUTE MHBECTULMOHHN CXeMu ce npepocTass 6e3nnaTHO Ha MHBECTUTOpUTE U ce NybnunkysBa Ha
WHTEPHET CTpaHMuaTa Ha ynpaBisBaLwoTo APY>XKECTBO.

[paBo Ha 06paTHO M3KyNyBaHe

Bcekn nputexxaten Ha asnose BbB ®OHIA mMoxe ga noucka Te Aa 6baaT 0bpaTHO U3KYMEHW, OCBEH aKo
06paTHOTO M3KynyBaHe He 6bae CNpSHO B C/yYauTe, onMcaHn B Hactosiwms MpocnekT v MpaBunaTta Ha
®OHJA. WckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa Ce OTHACA 3a 4acT WM 3@ BCUYKM NPUTEXABaHW OT
WHBECTUTOpPA ASOBE.

[MpaBo Ha MHdopMaLms
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Bcekn nputexaTen Ha As/0Be MOXe Aa nonyyn nybnnyHa mHdopMaumsi OTHOCHO AerHocTTa Ha ®OHJA,
cbabpxala ce B Hactoswms lMpocnekT, MNpasunata Ha ®OHAA, [okyMeHTa C Knto4doBa MHbOpMaums 3a
NHBECTUTOpPA, 6 MeceyeH M rogullieH OTYeTH, KaKTO M TakaBa, OTHacsLWa ce 40 YNpaBnsBaloTo APY>XeCTBo.

[OKYMEHTBT C KtovoBa MHMOpMauns 3a nHeectutopute Ha ®OHA, ce npeaocTaBsaT 6e3nnaTHO Ha BCEKM
WHBECTUTOP, KOWTO 3anuncBa As/I0Be, B pa3yMeH CPOK Npeau CKIoYBaHE Ha caenkaTa.

MpocnekTsbT M nocneaHuTe NybnvMKyBaHW roavweH M 6 MeceyeH (DMHAHCOB OTYET, Ce NpefoCTaBsiT
6e3nnatHO Ha BCEKM WHBECTUTOP, KOWTO Xenae fJa Ce 3ano3Hae C TaX, C Oornea B3eMaHeTo Ha
MHBECTMLIMOHHO pPELLEHNME.

Usnata nybnuyHa wuHbopMauusita BbB Bpb3ka ¢ OOHOA ce npegoctaBs Ha pa3nofioKeHWe Ha
NHBECTUTOPUTE U MpUTEXaTenuTe Ha Asnose Ha WHTepHeT cTpaHuuaTa Ha YNpaBnsBawoTo APYXeCTBO —
www.ubbam.bg. lpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npefoctaBs 6e3nnaTtHO XxapTueH
eKk3eMnnsap OT uHdopMauusaTa B odpuca Ha YnpasnsBaloTO APYXeCTBO, KakTo U B MecTaTta (ruwerara),
KbAETO Ce M3BbpLUBA Npoaak6a n 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHZA.

MpaBo Ha JINKBUAALUMOHEH A

Bcekn nputexarten Ha asnose Ha ®OHIA vMa npaBo Ha YacT OT uMmyllectsoto Ha POHIA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha MpuTeXxaBaHUTe Asnose. ToBa MpaBo MOxe Aa 6bae ynpaXHeHO, AOKONKOTO
cnen yaoBNeTBOPSIBAHETO Ha kpeautopuTe Ha POHLA e ocTaHano UMyLLEeCTBO 3a pa3npeaensiHe. B cnyyan,
ye MMYLLECTBOTO, OCTaHano cnej noracsBaHe Ha 3afdb/KeHusATa KbM Kpegutopute Ha @OOHOA, e
HeQOoCTaTbyHO 3a M3MNalaHe dena Ha BCUYKM MHBECTUTOpPM, Te Ce YyAOB/ETBOPSIBAaT Cbpa3MepHO Ha
npuTexxaBaHuTe AsoBe.

2.7.2. lOKyMeHTH, yaoCToBepsBallLM NpPpaBoToO Ha CO6CTBEHOCT

Osanosete Ha ®OHAA ca 6e3HanuyHM. KHurata Ha nputexatenute Ha asnose Ha OOHOA ce soau
oT'LeHTpaneH paeno3utap” A. 3a npuTexaBaHeTo Ha asnose oT ®OHIOA moxe aa 6bae wuspaaeHa
Aeno3ntapHa pasnucka no nckaHe Ha MHBECTUTOP.
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2.7.3. NpekpaTasaHe Ha POHAOA

®OHADT ce npekpaTsiBa npu cneaHuTe obCcToaTencrea :

e O peleHre Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLOTO APYXKECTBO;

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

e KOraTo B CPOK OO TpW Meceua cnef, OTHEMaHe Ha NMUEH3a, npekpaTsaBaHe unu obsiaBaHe B
HECLCTOATENTHOCT Ha YNpaBnsBalloTO APYXXeCTBO He e M3bpaHo HOBO YNpasnsiBallo ApY>XeCTBO UK
®OHADBT He e npeobpaszyBaH Ype3 C/IMBAHE WY BVBaHe.

B 14-agHeBeH CpPOK OT Bb3HMKBAHE Ha OCHOBaHWE 3a npekpatasaHe Ha ®OHA, YnpaBnaBalwoTo ApY>KeCTBO
e ANMbXHO Aa nogage Ao Komucusata 3a (PUHAHCOB HaA30p 3asiBfieHMe 3a M3[aBaHe Ha paspelleHne 3a
npekpaTsiBaHe.

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

He moraT ga 6baaT Ha3HayaBaHu 3a NMMKBUAATOPY YneHose Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsBsalloTo
LAPY>XeCTBO MW Apyrn nuua, pabotuny 3a YnpaBnsiBawoToO APYXECTBO, CNpPSIMO KOUTO € YCTaHOBEHO
cMCTeMHO HapyweHnue Ha 3OKUAMNKW, 3MMNUK, 3MNOUN wunn Ha akToBeTe no npunaraHeto um. [pu
npekpatsasaHeto Ha ®OHJA OTHOCHO 3aAb/DKEHWUSATa Ha NWKBMAATOPa WM 3awWuMTaTta Ha KpeauTopuTe Ha
®OHJA ce npunaraT CbOTBETHO 4. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 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 ApPYXeCTBO.

[okaTo He 6bae BpeMEHHO CnpsiHO 06paTHOTO M3KyrMyBaHe, npuTexartenuTe Ha Asnose Ha ®OHJA moraT
Aa rv npogagat. OcseH ToBa nNpv nukemMaauma Ha ®OHJA, npuTexartenuTe Ha AS/10BE MMAT NpaBo Ha 4vacT
OoT uMmywectBoto Ha ®OHIA, cbOTBETHAa Ha npuUTEXaBaHWTe AsnoBe. ToBa nNpaBo Moxe Aa 6bae
yrnpa>xHeHO, AOKONKOTO cCfej YAOBNEeTBOPSABAHETO Ha kpeautopute Ha ®OHJA e ocTaHano MMyLLecTBoO 3a
pasnpegensiHe. B cnyyaln, 4Ye MMyLWECTBOTO, OCTaHano C/ied MoracsiBaHe Ha 3aAb/DKEHMSITa KbM
kpegutopute Ha OOHOA, e HegocTaTbyHO 3a M3NMallaHe Jena Ha BCUYKWM MHBECTUTOpU, Te ce
YAOBETBOPABAT Cbpa3MepHO Ha NMpUTEXaBaHUTE ASNO0BE.

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

KbM HacTosawmsa MoMeHT, asnosete Ha POHZA He ce Tbpryeat Ha “bbnrapcka ®oHgosa bopca — Codua” Al
WNW Ha apyr perynupaH nasap.

CobcTBeHOCTTa Bbpxy Asnosete, m3gageHn ot ®OHOA ce npexsbpns cBo60oaHO, 6e3 orpaHuMyeHuns u
YC/OBMSI, KaTo ce CnassaT pasnopeabute Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpoaaxba nnn obpaTHO M3KyNyBaHe Ha AS/10BE MOXE [a Ce U3BbpLUBA eAMHCTBEHO Ki1oHoBeTe Ha OBb A/L.
JonbnHutenHa nHdopMaums 3a Obb Al, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbpPXY AS/IOBETE Ce CYMTA 3a M3BbPLUEHO OT MOMEHTA Ha perncrpaums
Ha caenkaTta B “LleHTpaneH genosutap” AL.

MpexBbpnsiHETO Ha cobCTBEHOCTTa BbpXy Asnose Ha ®OHOA B cnyyauTe Ha gapeHWe M HacneasiBaHe ce
M3BbPLUBA YPE3 JINLEH3MPAH MHBECTUUMOHEH MNOCPEAHWK, M3BbPLUBALL AEMHOCT KaTo PerncTpaumoHeH
areHT.

2.9. YcnoBus u pea 3a eMuTUpaHe 1 npoaaxb6a Ha asnoBere

MogpobeH rpacduk Ha npoueaypaTa MO oOnpedensiHe Ha €MUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
n3KynyBaHe Ha ganosete Ha POHJA e Hanu4yeH B T. 2.16 OT HaCTOALWMSA NPOCMEKT.

[JenHoctTa no nsaasaHe (npoaax6ba) n obpaTHO M3KynyBaHe Ha Asnose Ha ®OHIA ce ocblUecTBsABa Ype3
anctpubytopa Obb AA. ®OHADBT HaAMa npaBo Aa emMuTMpa AS/I0BE, YMSITO EMWUCMOHHA CTOMHOCT He €
n3ua0 3annaTeHa.

Osnosete Ha ®OHJA NOCTOSHHO Cce mM3AaBaT M WM3KyrnyBaT 0b6paTHO, OCBEH B CiydYauTe Ha BpPEMEHHO
cnvpaHe Ha obpaTHOTO M3KyrnyBaHe.YnpaBnsBaloTo APYXECTBO MMa CK/IIOYEH AOroBop 3a AMCTpubyums C
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OBb Al, c KOWTO ce ocurypsiea Mpexa oT oducu (“ruweTa”), KbAETO Ce NPUEMAT MOPBLYKM 3a MOKYNKa U
0bpaTHO M3KyrnyBaHe Ha ASNOBE W Ce OCbLUECTBSABAT KOHTAKTU C mHBectutopuTe Ha ®OHIA. ToBa ca
KnoHoBeTe Ha “ObeanHeHa 6bnrapcka 6aHka” AL (www.ubb.bg) v BupTyanHuat knoH Ha “OBB” AL
(https://ebb.ubb.bg).

YripaensBawloTo APYXXECTBO MpuU Cna3BaHe Ha HOPMATMBHWUTE M3UCKBAHWA MOXE Aa CK/IYBa AOroBopu 3a
AaenernpaHe Ha YHKUMKM M AelCcTBMS NO npofaxbaTa M 0bpaTHOTO M3KynyBaHe Ha AsnoBe Ha KUC, kouto
ynpaBnsiBa, KakTo W JenerMpaHe Ha AeNMHOCTM MO CbXpaHeHWe W aAMWHUCTPUpaHe Ha AsnoBe Ha
npeanpuaTUS 3a KONMEKTUBHO MHBECTUpaHe M C Apyru nuua, KaTto uHdopMauusaTa 3a TakmeBa AOrOBOpYU Lie
6bae cBoeBpeMeHHO pasKkpuTa.

®yHKUMUTE, KOUTO YNpaBnsBaLLoTo APYXeCTBO Aenerunpa Ha ,0beanHeHa bbnrapcka baHka” AL no cunata
Ha cknoyeHuns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIOYBAT:

e [pWeMaHe Ha NopbYKK, BbB Bpb3Ka C ASNO0BE Ha ynpasnsiBaHuTe oT ,OBb AceT MeHnaxMbHT” EALL
KONEKTUBHM WHBECTUUMOHHM CXEMU W NpPefaBaHeTO MM 3@ M3MNbJIHEHWE Ha YNpaBnsBaloTo
APYXeCTBO;

e 0b6CnyXBaHe Ha HapedeHW nnawaHus no npueTUTe MOPbYKM 3@ MOKYMKa, CbOTBETHO 06paTHO
N3KyrnyBaHe Ha AA/10BE Ha ynpaBAsiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMMU;

e OCbLIECTBSABAHE HA KOHTAKTU C MOTEHUMAIHW WHBECTUTOPU U MpuTexaTenute Ha AA/10Be Ha
KONEKTUBHUTE MHBECTULIMOHHU cxeMu, ynpaenssaHu ot ,,0bb AceT MeHnpxmbHT” EALL;

e V3BbpLIBAHE Ha MapKETMHI W peknamMa Ha AenHoctta Ha ,Obb Acer MeHumxmbHT” EALl M Ha
ynpaBnsiBaHUTE OT HEro KOMEeKTUBHN MHBECTULIMOHHU CXEMM.

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

MopbykM 32 nsgasaHe wnm obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nopasaT u ype3 BupTyanHus
K/10H Ha “OBbb” AAl.

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

MopbukMTe 3a mM3gaBaHe unAM 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHOA craBaT HEOTMEHsieMW, ako
MHBECTUTOPBLT HE € nogan nopbyka 3a oTka3 Ao 17:00 4. Ha cbwms paboTHUs aeH /aeH T /, npe3 KOMTO ca
nofasaeHu.

3a nopbykm, nogaaeHn crieq 17:00 4., NOpbYKKM 3a OTKa3 ce npuemaTt Ao 17:00 4. Ha cneggawmsa paboTeH
feH / ped T+1 /. Cnen ToBa, NOpbYKMTE 3a uM3daBaHe uAn obpaTHO W3KynyBaHe, Ce cyMTaT 3a
HeoTMeHsIeMN.

MNMopbyka 3a O0TKa3 ce nogasa oT cnyxuten Ha “Obb” ALl BbB BCUYKM Cllydan Ha KOHCTaTMpPaHW HETOYHOCTU
N HEMbJIHOTU B CbAbPXXAHNETO Ha Beye rnogazeHata nopbyka.

Mopbyka 3a 0TKa3 ce noAaBa OT K/IMEHTa M B C/lyYald, Ye CbLUMST M3MNONBa BUPTYanHUsa KNoH Ha “OBB” AL,
KaTo 3a4b/DKUTENTHO Ce NMOCOYBa OCHOBAHWMETO 3a OTKasa.

MopbukMTe 3a nokynka Ha asnose Ha ®OHOA ce M3MbAHSBAT MO EMUCMOHHA CTOMHOCT, BK/OYBALLA
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €MH A/ YBEIMYEHA C pa3XxoanuTe 3a EMUTMPAHE, KOSTO Ce M34ncnisBa oT
YnpaBnsBalloTo APY>XECTBO MOA KOHTPona Ha baHkaTa-geno3utap Ha AeHsa cneaBaly AeHSA Ha NoAaBaHETO
UM [/ HapeyeH aeH T+1 ,4€eH, B KOMTO Ce U3BbpLUIBa OLEHSBAaHETO” /, HAa OCHOBaTa Ha KOTMPOBKUTE KbM AEH
T ,A€HSs, KbM KOMTO Ce M3BbPLUBA OLEHKaTa” UM ,OeHs, 3a KOWTO Ce OTHacs oueHkaTa” Ha MHaHCOBUTE
WHCTPYMEHTW, BKJIIOYEHM B nopTdeiina Ha ®OHA.

Hanpumep, ako MHBECTUTOPBLT nodage Mopbyka 3a MOoKyrnka unv obpaTHO M3KyrnyBaHe B CpsiAa, 3a Tasu
nopbyKa ca BannaHu LeHUTe, OTHACcAWM ce 3a cpsfa, KOUTO ce onpeaensT Ha cneasawms paboTeH aeH T.e.
YeTBBLPTLK M ce 0b6aBaBaT Nyb6AMYHO B YETBBLPTBK (MM Ha cneasawms paboTeH AeH, ako YEeTBbPTbK €
06s1BeH 3a HepaboTeH).

MopbukuTe 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OH/A ce nM3nbAHABAT NO LeHa Ha 0bpaTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha eAuH Assl, KOATO Ce M34ncnsBa OT YNpaBnsiBalloTo
APY>XeCTBO noA KOHTpona Ha baHkaTa-geno3utap Ha AeHs cneagaly AeHsl Ha NoAaBaHeTo UM / HapeyeH AeH
T+1 ,A0€eH, B KOMTO Ce M3BbLPLUBA OLIEHSIBAHETO” /, HA OCHOBAaTa Ha KOTUPOBKUTE KbM AeH T ,AeHsi, KbM
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KOMTO Ce M3BbpLLUBA OLiEHKaTa” WK ,[eHs, 3a KOWTO Ce OTHAca OueHKaTa” Ha (MHAHCOBUTE MHCTPYMEHTH,
BK/ItOYEHM B nopTdeiina Ha POHIA.

Bcnuky NOpPBYUKKM 3@ MOKYMNKa Unn 0bpaTHO U3KynyBaHe, NoslyYeHu B nepuoaa Mexay ABe M34UCIsSBaHWUS Ha
€MVCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KynyBaHe, Ce U3Mb/IHSABAT MO €4Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha MOpbYKM 3a m3gaBaHe (npogaxba) M obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHIA upe3
Mb/IHOMOLWHMK € A0MYyCTMMO, CaMO aKo Ce MpeACTaBu OpUrMHana WM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBEPEHO MbJ/IHOMOLWHO, KOETO CbAbpXa MpeAacTaBUTeNIHa BAacT 3a M3BbpLUBAaHE Ha
YNPaBUTENTHN WX pa3nopeanTenHu AeUCTBUS C (PUHAHCOBU MHCTPYMEHTU. M3MCKBAHETO MO MpeaXxoAHOTO
n3peyeHne He ce npunara Npu nogaBaHE Ha MOPbYKM Ype3 NULEH3UPaH WMHBECTUUMOHEH MOCPEAHMK.
MNMoaaBaHe Ha NOpbYKK Ype3 BupTyanHus knoH Ha “Obb” A[l, Ype3 Mb/IHOMOLLHUK € HEMPUIOXUMO.

,OBb AceT MeHMmKXMBHT” EA[l M OCUrypeHuTe OT YMpaBnsBalloTO [APYXECTBO rUIEeTa, He HOCAT
OTrOBOPHOCT MpY MoJaBaHe Ha Mopbyka OT KIMEHTM B nepuoaa mexay 16:45 u 17:00 yaca, B cnyyalt ye
CbOTBETHATa Mopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornes TeXHOMOrMYHOTO BpeMe,
HeobXx0AMMO 3a BbBeXAaHe Ha nopbyKaTa.

2.10. Ycnoswus 1 pen 3a usgasaHe U 06paTHO U3KyNyBaHe Ha AsNIoBeTe U 06cTosATeNcTBa, Npm

KOMTO MOXe Aa 6bae cnpsiHo 06paTHOTO U3KyrnyBaHe

2.10.1. Ycnosus u pep 3a usgasaHe (npoaaxk6a) Ha asnose

MopbykaTa 3a nokynka Ha asnose Ha ®OHJA ce n3nb/HsBa B CPOK A0 7 AHM OT AaTaTa Ha NoJaBaHETo W.
VIHBeCTUTOPBT NoMyvaBa NOTBbPXAEHME 3a cAenkaTa, KOeTo MoXe Aa 6bAe nosyyeHo KakTo cneaga:

e JIMYHO, HA MSICTOTO Ha MoAaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha AOMb/HUTENHU Pa3XoaMu.

e Ype3 eNeKTPOHHA MOoLWA, Ha MOCOYEH OT K/MEHTa eNeKTPOHEH ajpec, KaTo KAMEHTbT M3PUYHO €
npeano4Yen TO3M HauvMH 3a NpefocTaBsHE Ha MHGOpMauus npea NpefoCTaBSAHETO W Ha XapTueH
HocuTen.

e B Moayna U-poHA, KbM cucTeMaTa 3a efieKTPOHHO 6aHKkupaHe, 3a MopbuYkuMTe MNOAAAEHU uypes
BUpTYyanHus knoH Ha Obb Al (https://ebb.ubb.bg). NoaaBaHeTo Ha NOpbYKM Ype3 BUpTyanHUst KNoH
€ MpUIoXMMO caMo 3a HU3NYECKK Nimua.

,OBb AceT MennaxMbHT” EALl n3pgaea (npoaasa) asnosete 3a cMeTka Ha POHA upe3 anctpmbyTtop ,,Ob6"
Al. WHBecTuTOpMTE 3anMCBaT ASAN0BE Ha OCUrypeHuTe OT AucTpubyTopa ruweTa. 3aniawaHeTo Ha
AsNoBeTe ce M3BbpLBa N0 6aHKOB MbT, KATO 3a LieNiTa Ce M3BbPLUBAT CIEAHUTE AENCTBUS:

[MopaBaHe Ha Nopbyka B K1oH Ha “Obb” Al

MNpn nogaBaHe Ha Mopbuyka 3a 3anuceaHe (nokyrnka) Ha asnose Ha ®OHIA B knoH (odwuc) Ha Obb Af,
KoraTo MHBECTUTOPBbT HsIMA pa3nfalatenHa cMeTka B 6aHkaTa, TakaBa cneasa Aa My 6bae oTkpuTa. B
MPOTMBEH Cllyyall nMopbyka 4Ype3 KIoH Ha ,OBB” ALl He Moxe Aa 6bae noaaaeHa. VickaHeTo 3a ToBa Moxe
fa 6bae HanpaBeHO IMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLLEHO OT Hero nnue (pecnekTMBHO 3aKOHHMSA
My npeactasuten). o Taka OTKpuTaTa CMeTKa WMHBECTUTOPBLT MOXe Aa BHAcS W Ternv napu no BCSKO
BpeMe, OT BCeKM K/IOH Ha 6aHKaTa, BKIOYUTENHO M Aa ce pa3snala C Hes.

MHBECTUTOPLT € [JTbXKEH fAa OCUrypu Mo CMETKaTa CU HalIMYHOCT, [OCTaTbyHa 3@ M3MbJIHEHUE Ha
ropbuykara.

CbbpaHuTe cymMun (MO EMUCUMOHHA CTOMHOCT) Ce akyMynupaT B CrneumanHa cbbupaTenHa cMeTka, OTKpuTa B
,OBB” Al, OT KOSITO Ha CbLUMSA WM Hal-KbCHO Ha cneaBalums paboTeH [eH ce MpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-ageno3uTap.

[MopaBaHe Ha Nopbyka Ype3 BupTyanHusg kaoH Ha “"Obb A"
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MNpn nogaBaHe Ha nopbyka 3a MOKynka Ha asnose Ha ®OHAA upe3 BupTtyanHust knoH Ha ,,ObB” A[,
KMEHTLT CneaBa npeaBapuUTenHO Aa e ckoumn [JoroBop 3a nogaBaHe Ha MOpbykM OT KaveHTu ¢ “OBb
AceT MeHnpxMbHT” EAZL nnu gorosop ¢ ,,OBB" A/l n [loroBop 3a enekTpoHHO 6aHkupaHe ¢ ,Obb” A/.

C nogaBaHe Ha CbOTBETHATa NOpbYKa Ype3 BupTyanHusa knoH Ha ,,Obb” A[l, KNMMeHTLT AaBa CbrNacueTo Cu,
nocoyeHaTa OT Hero pasnnawatenHa cMeTka fa 6bae 3aab/hkeHa A0 pa3Mepa Ha cyMaTa, Heobxoauma 3a
M3MbJIHEHME Ha NopbyKaTa.

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

B MOMeHTa Ha nogaBaHe Ha nopbyKaTa, CpeAcTBa Mo NnocoyeHaTa cMeTka, ce 6nokupaTt B nonsa Ha ®OHA,
[0 MOMEHTa Ha M3Mb/IHEHWE Ha nopbykaTa (pecn. CKNYBaHe Ha caenkata). MNopbykaTta ce M3NbHABa, 40
pa3Mepa Ha 6nokuMpaHaTa Mo CMeTKaTa CyMa, OCBEeH, KoraTo nogageHaTta nopbyka € nog MUHUManHUST
pa3Mep Ha MHBecTuuusTa.

HHBecTuTtopsT MOXKE Aa nogage rnopbyka 3a oTtkas go 17:00 4. Ha Ccblyns paboTeH A€eH, ceq
KOETO rnopvYKara 3a NMOoKyrnkKka ctaBa HEOTMEHSEMA, CbI/IaCHO AEHCTBALJOTO 3aKOHOAATE/ICTBO.
3a nopvyky, nogageHn cneg 17:00 4., nopvyYku 3a OTKa3 ce rnpunemar go 17:00 4. Ha
cnegBawmns paboreH pger. Creq ToBa, NMOPbYKHTE 3a M3f[aBaHe Ha AAJIOBE, Ce€ cYUTaT 3a
HEOTMEHSIEMM.

Cnep onpeaensiHeTO Ha eMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHJA, cmeTkaTa Ha nojanus Nopbyka 3a
nokynka (ako nopbykata e noaageHa B KNoH Ha ,Obb” A/l) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKyrka cyMa, KOSiITO Ce pasfiens Ha onpefeneHara 3a eanH Asan ueHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa bbae M3gageHo UsSIo YMCio ASN0BE, MHBECTUTOPBT NpuaobusBa M vacTUYeH Asn, KaTto
HposT 3aKyneHn AsnoBe ce pexe C TOYHOCT A0 YETBbPTUSA 3HaK cnej AeceTuyHaTa 3aneTas.

Ako nmopbykaTa 3a MoOKynka e nogafjeHa B oduca Ha YNpaBnsBalOTO APYXKECTBO, TS Ce M3NbJHsABa A0
pa3Mepa Ha NpeaBapuUTENHO NpeBedeHaTa M 3asiBeHa B Hes CyMa, KOSATO Ce pasfens Ha onpejeneHaTa 3a
€41H 71 EMUCUMOHHA CTOMHOCT M BpoaT 3aKyneHn AsoBe ce onpeaesns no Beye onvcaHus HaumH.

Korato HanuuHuTe unu npeasapuTeNHO NpeBeAeHU MO NnocoyeHata OT MHBECTUTOpa CMETKa CpeacTBa ca
HeQoCTaTbyHM 32 YAOBNETBOPSBAHE Ha UsdnaTa Nopbyka, TS Ce M3MbJHABA 4acTUYHO, A0 pa3Mepa Ha
Hanu4yHaTa (nNpeBeaeHa) cyma.

AKO MHBECTUTOPBT € 3as1BWU/ B NOPbYKaTa, Ye Xenae Aa npuaobue usano Ymcno AsnoBe, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBa B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbykara.

Mpn nogaBaHe Ha nMopbyka 3a MOKYMKa Ha ASN0Be MHBECTUTOPBLT MOXe Aa OorpaHuyn 6posi AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyan, Ye 3asBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobrBaHe Ha no-
ronsim 6pon [AsnoBe OT MOCOYEHUS B OrPaHMYEHMETO, MOpbYKaTa Ce M3MbJHSBAa A0 pa3Mepa Ha
OrpaHMYEHNETO U Ce rnpunara peabT 3a Bb3CTaHOBSBaHE Ha CyMW.

MHBECTUTOPLT MOXe Aa 3asiBM U MOCoYM 6poK AsSNOBE, KOMTO Xenae Aa 3akynu. B To3n cnyyai, nocoyeHnTe
ASN0BE Ce YMHOXaBaT Mo nocsiegHaTta 0b6siBeHa eMUCMOHHA CTOMHOCT U ce 6/10KMpa OPUEHTMPOBBYHA CyMa,
3a M3Mb/IHEHMETO Ha nopbykaTa. Cnea U34YNCNSBaHETO HAa EMUCMOHHATA CTOMHOCT, CAenkaTa ce M3MbJHsBa
CNpsIMO 3asiBEHNSt GpoW AsN0BE, YMHOXEH MO €MUCMOHHATa CTOMHOCT, KOSTO € BajiuAHa 3a AaTaTa Ha
nofiaBaHe Ha NopbykaTa 3a MoKyrkKa.

B cnyyan, ye m3paBaHeTo (Npogaxbata) Ha AsnoBe Ha ®OHOA 6bae npeycTaHOBEHO MO peda W npu
YCNOBUATA, ONUCaHW B HacTosAWwmA MNpocnekT, NOpbYKMUTE 3a MOKYrKa, KOUTO Ca NoAafeHn cres nocnegHoTo
06siBiIBaHE Ha €MUCMOHHAaTa CTOMHOCT MpPeAu HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrnMpaHe, He ce
n3nbaHsABaT. MokynkaTa Ha AsnoBe ce M3BbpLUBA el Bb306HOBSIBaHETO Ha u3gasBaHeTo (npopaxbaTa) Ha
asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBa MOpbYKa MO ONMCcaHUs No-rope pea.

Ha n3nbnHeHne nognexaT caMo pefoBHO MOAAAEHUTE MOPBbYKM 3a MOKYMKa Ha As10Be. ToBa ca MOPbYKY,
NnoAaAeHn B CbOTBETCTBME C BCUYKMN M3UCKBaHWUS, ONUCaHM B HaCToAWMS pasaen Ha lMpocnekTa.

Mpy nMnca, HesICHOTa WM NPOTUBOPEYME MeXAY PEKBU3UTU HA NOpbYKaTa U/unm HeobxoanMmn NpUNoXeHUs
KbM Hes MM HecnasBaHe Ha HeobxoauMK YyCnoBus 3a 3akynyBaHe Ha asnose Ha ®OHA, nopbukata 3a
MOKYyIKa Ce CMATa 3a HeBanMaHa n He ce U3MbL/IHABA.

MuHnManHMAT pasMep Ha MHBECTHUMNSATA 3a npHugobmsBaHe Ha fAssioBe Ha @OHLAA e 100 (cro)
J1eBa. B eMucHMOHHaTa CTOMHOCT Ce BK/TIOYBAT Pa3XO4HNTE 3a EMHUTHPAHE, KaKTO C/1E4BA
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- Mpun nuBectuums Ao 25 000 nesa (BkOUMTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTVMBWTE Ha eauH asan;
- Mpun nHuBectuums ot 25 000 neea ao 100 000 nesa (BkNwouuTenHo) — 1.5 (eaHo usno u net
[IECETWN) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE Ha €AuH Asn;
- Mpun nHBectnumsa ot 100 000 nesa ao 200 000 neBa (BkAouMTENHO) — 1 (€4HO) Ha CTO OT
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €auH Asin;
- Mpu nHBecTnums Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha 1 asan.
MNHBECTMTOPBT NonyyaBa NOTBbpPXAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
nbpBusi paboTeH AeH, cneaBally M3MbJIHEHMETO HA MOpbYKaTa, 3a KOETO Ce npwunara peabT, NPUIoXKKMM 3a
NMOTBbPXXAABaHE Ha M3Mb/IHEHN MOPBLYKM 338 EMUTMPAHE Ha ASNI0BE.
PekBM3MTUTE Ha NOpbYKaTa 3a EMUTUPAHE, Ca onpeaeneHn B Hapeaba.

CucrteMaTuyeH UHBECTULIMOHEH MJ1aH

“OBbb"” A[l cknwuBa C WHBECTUTOPU, (u3nyeckn nvua v [JoroBop 3a CUCTEMATUYHO WHBECTUpaHe
(CuctemaTnuyeH MHBeECTMUMOHEH nnaH-CUMM), no cunata Ha KOMTO NEPUOAUYHO Ce U3MbHABAT, Ha M36paHm
OT MHBECTUTOpPA AaTH, NOPBbYKM 3a 3anncBaHe Ha AanoBse, eMutupaHn ot ®OHA.

Mpu cknouBaHe Ha [Jorosop 3a CUIM, uHBECTUTOPLT MOXe Aa u3bepe MeceyHa W/vnuM TpUMeceyHa
NepuMoanYHOCT Ha BHOCKMTe. CblIO Taka, MOXe Ja MOoCOYM pas/iMyHM AaTM 3a CbOTBETHATa BHOCKA.
Hanpumep, nHBECTUTOPBLT noco4vsBa BHocka BbB ®OHOA C MeceyHa nepuvoanYHOCT Ha Aata 25-Tn mn ¢
TpYMeceyHa NepuoanYHOCT — Ha AaTta 5-Tn. IMa Bb3MOXXHOCT 3a 1360p 1 Ha pa3fvyHM CMETKM, OT KOMTO Aa
6baaT cbbupaHu BHOCKUTE.

Mpu cknouBaHe Ha [JoroBop 3a CMCTEMAaTUYHO WMHBECTMPaHe, UHBECTUTOPBLT Ce 3aAb/HKaBa Aa ocurypu no
cMeTkaTa/ute cn u3bpaHaTa OT HEro cyMa/w 3a MHBECTMPaHe, Ha MnocoyeHaTa B AOrosopa Aata/uv u
HannyHocCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 MU3Mb/IHEHME Ha NnopbykaTa. CMeTKaTa/uUTe Ha KNeHTa ce
6n1oKknpa/T B AeHS Ha nojaBaHe Ha MoOpbykaTa M Ce 3a4b/HKaBa/T Ha cneagawms paboTeH AeH, cnea KaTo
MMa M3YMC/IEHA EMUCMOHHA CTOMHOCT. [lopbykaTa/uTe 3a MOKyMKa MO [AOroBop 3a CUCTEMATUYHO
NHBECTUpPaHe ce reHepupa/T aBTOMaTUYHO HA NOCOYEHUS OT MHBECTUTOPA AEeH/HU 3a UHBECTUpPaHe, C KOETO
nopbykaTa/ute ce cuuta 3a nogageHa/w. B cnyyaute, nMpu KOMTO u3bpaH OT WMHBECTMTOpA NEpUoA Ha
MHBECTMpaHe CbBrnaga C HepaboTeH [eH, nopbuykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuMTa/T 3a
nogaaeHa/v Ha Mbpeus cneasaly paboTeH AeH.

B cnyyal, ye WHBECTUTOPLT HE € OCUIypwun AOCTaTbY4HO CpeacTBa MO CMeTKa CUM B AeHs m3bpaH 3a
MHBECTUpPaHe, rnopbykaTa Ce CcYMTa 3a HeBannAaHa, KaTto ce aHyivMpa aBTOMaTUYHO OT cucTemaTa U ce
NnpeMrvHaBa KbM CnefBalums nepumos Ha uHeectupaHe (T.e. MHBECTUTOPBLT NpOonycka BHOCKATa CU U T He ce
Npexsbpis KbM ClefBalims nepos Ha UHBECTUPaHe).

AKo B npoab/keHue Ha 3 (Tpy) nopeaHn nepyvoaa MHBECTUTOPBLT HE € OCUrypun no cMeTkaTa cv nsbpaHarta
CyMa 3a MHBEeCTUpaHe, AOroBOPbLT Ce npekpaTsiBa aBTOMaTUYHO.

Mpn nogaBaHe Ha NOPbYKKN, CTOMHOCTTA UM Ce pa3aenst Ha EMUCMOHHATa CTOMHOCT.

MuHnManHuaT pasMep Ha HHBECTUUMNATA NPH 3aKyrnyBaHe Ha AsizioBe Ha POHLA, 3a nopbykure
H3MbJ/IHABaHN Ha 6a3ata Ha CK/IFOMEH [JoroBop 3a CMCTEMATHYHO MHBECTUPAHE € B Pa3sMEP Ha
100 (cro) nesa.

2.10.2. Heo6xoaMMKN AOKYMEHTHN, KOUTO NpeaAcCTaBs UHBECTUTOPDLT (3aABUTENNAT) NpU nofaBaHe
Ha nopbuka 3a gsniose Ha POHAA. Jlermtumauums. MpeacraBsuTencrso.

2.10.2.1. Jlermtumaums
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JleruTumaumaTa Ha MHBECTUTOpa Ce M3BbpLIBA MpWU YCNOBUATA 3a peructpaums v uaeHTudukaums Ha
KIIMEHTWM CbrMacHO BbTPELWHO HOPMATUBHWUTE [OKYMEHTM, pernameHTupawm wuaeHtudukaumsata u
BepudmrKaumaTa Ha CaMONIMYHOCTTA Ha KIIMEHTa M 0bLUMTE YCNOBUS 3a NATEXHWU YCIyrn Ha AncTpubyTopa —
,OBb" A[l. Obwute ycnoeus MoraT Aa 6bAaT HaMepeHW Ha WHTepHeT cTpaHuuaTta Ha ,OBb" A -
www.ubb.bg, B cekumsaTa , Tapudm n O6wm ycnosus".

MonaBaHe Ha NOpbYKaA NPV HaceasBaHe Mo 3aKOH

Mopbyka 3a 06paTHO M3KyNyBaHe Ha MHAHCOBU MHCTPYMEHTW NOAaAEHa OT HACNEAHMUM MO 3aKOH HE MoXe
fAa 6bae npueta, nNpeau NPEXBLPISAHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO MOACMETKA HAa CbOTBETHUTE
NMU@ — HacneaHUUM NpU PerncTpaumoHeH areHT. Cnen npexBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTU MO
MOACMETKA Ha NMUE — HaCNeAHUK, CblUMSAT NpuaobnBa BCUYKW MpaBa/3aab/iKeHNs Ha CBOS HacneaodaTen
CrpsSIMO TE3U UHCTPYMEHTMU.

MonaBaHe Ha NOPbYKA NPV HacneAaBaHe Mo 3aBellaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha (MHAHCOBW MHCTPYMEHTM NOAAZIEHA OT HACNEAHUUM MO 3aBelLlaHUE He
MOXe fa 6bae npueTa, Npeaum NPexXBLbPISHETO Ha (UHAHCOBUTE WMHCTPYMEHTM MO MNOACMETKA Ha
CbOTBETHMTE NMUA@ — HACNeAHUUM NPU PErncTpaumoHeH areHT. Cnea npexBbpnsiHe Ha (uHaHcoBUTE
WHCTPYMEHTU MO MOACMETKA Ha NINLE — HAaCNeAHMK, CbLUMAT NpuaobuBa BCUUKM NPaBa/3aAb/KeHUsl Ha CBOS
HacneaoaaTen CrnpsiMo TE3U UHCTPYMEHTMW.

3abenexxkn:

1. Koraro HopmatuBeH aKT MpeABMKAE AOMb/IHUTEIHN UNCKBaHUS 33 IEMUTUMALNS U PELACTaBATEICTBO,
T€ Ce WU3MB/AHABAT OT YNpas/sBaljoTo APYXECTBO (MOAN3ITBIHUTENS) 1pU AEUHOCTTa 110 U343BaHe
(rpogax6a) n o6patHo U3KyIyBaHe Ha A/10B€ Ha POHLA HE3aBUCUMO Ye He Ca U3PHUYHO TOCOYEHN B TE3M
npoLELY .

2. lpu cgenkute n niaanmaTa 3a roKyrnka Ha 4sa/108e mexay @OHLA v YykaecTpaHH JMLa-mHBECTUTOPH
Ce Cra3Bar 0cobeHuTe rpasmia Ha BaslyTHuns 3aKOoH, 3aKOHa 3a AaHbUNTE BbPXY LOXOAUTE HA GUINYECKUTE
JIMLa, 3aKOHa 3@ KOPropaTuBHO MOJOX04HO 06/1araHe U 3aKOHa 3@ HACbPYaBaHE Ha MHBECTULMUTE, U Ap.
OTHACALUM CE 40 Te3u JINLA.

Pen 3a nopaBaHe M pa3srnexaaHe Ha Xanbwu, UCKaHuA M Bb3paXKeHUs Ha npuTexaresn Ha
OayioB€ Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMMU

1. 3a geHoOCTTa CU NO aAMUHUCTPUPAHE Ha ASNOBETE, BKIOUYUTENHO MPaBHU YCIYTM U CYETOBOAHM YCIyru
BbB Bpb3Ka C YrpaB/ieHWe Ha aKTUBUTE, UCKaHMS 3a MHPOPMaLMSA HA UHBECTUTOPUTE, OLIEHKa Ha aKTUBUTe
N U34MCNsBaHe LeHaTa Ha ASN0BeTe, KOHTPO 3a Cna3BaHe Ha 3aKOHOBUTE U3UCKBaHWS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AAN0Be, pa3snpejeneHve Ha AVMBUAEHTU W ApYyrn nnawaHus, ulgasaHe, npogaxba u
0bpaTHO M3KynyBaHe Ha AAN0BE, M3MbJ/IHEHWE HAa AOroBOpM, BOAEHe Ha oTyeTHOCT, u ap. “"Obb Acet
MeHnaxMbHT” EAZl BOAM cneumaneH AHEBHMK Ha MOCTbNUAUTE Xanbu Ha npuTexaTenuM Ha As/10Be Ha
KONEKTUBHM MHBECTULUMOHHM cxemn. “"OBb AceT MeHnmXMbHT” EALl pasrnexaa u CbXpaHsiBa NoCTbnuinTe
Xanbu.
2. NHBecTUTOpUTE MMAT NpaBo Aa NoAasaTt NMCMeHU xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
peaa 3a nogasaHe U pasrnexaaHe Ha »Xanbu, um ce npegocraBa 6e3nnaTHO, NpU NONCKBAHE.
3. MHBecTUTOpUTE MOraT Aa nogasaT NUCMeHu »anbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :
e B odwuca Ha ,Obb Acetr MenmpxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwusa, bwvnrapus,
€NeKTpOoHHa nowa : ubbam@ubb.bg.
e B knoHoBete Ha “ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TUEHTM.
e Pepa 3a nogaBaHe Ha »anbu e oocTbneH U B MHTepHeT Ha agpec: www.ubbam.bg.
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4. 3a ga moxe aa 6vae pasrnefaHa xanbaTta Ha UHBECTUTOP, NOCNEAHUAT cneaBa Aa MOCOYU BEPHWU AAHHM
3a cBosiTa uaeHTuduKaums — uMmeHa, EMH u ap, kakto m agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHaeHUus, TenedoH, agpec Ha eniekTpoHHa nowa v ap.

5. Xanbata ce pasrnexaa ot “OBb AceT MeHumpxMbHT” EA/l, Npu KOETO Ce aHanu3upa nocTbnunata
xanba, nposepsiBaT ce AaHHWUTE, CbbupaT ce foKasaTencrBa U ce npeanpueMaT CbOTBETHUTE MEpPKU Mo
pellaBaHe Ha Bb3HMKHANMs npobnem.

6 Ha xanbonoaatens ce usnpawia MOTUBUPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHW AHWM OT AaTaTa
Ha NOCTbMNBaHeTO Ha Xanbara.

7. OcBeH npep ,,06b AceT MeHUmMKMBHT” EA/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa Xanbu npea
KomucusaTta 3a ¢mMHaHCOB Haa30p U ApYrn AbpXaBHW opraHu. Bcekn MHBECTUTOp MMa MpaBoO Ha M3MoN3Ba
npaBHO ponyctumute B Penybnuka Bbbnrapus cpeactea 3a Meauaums, M3BBLHCHLAEOHM CriopasyMeHus U
Aapyrmn bopmm 3a M3BbHCHLAEOHO pellaBaHe Ha CNopoBe.

2.10.3. YcnoBuss M pep 3a obpaTHO M3KynyBaHe Ha As/ioBe U 06CTONTENCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MO)ke Aa 6bae BpeMeHHO CnpsiHO

2.10.3.1. MNopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHeectutop BbB ®OH/A MOXE Aa 3asiBM YacCT UM BCUYKKW NPUTEXaBaHW OT HEro AsnoBe 3a 06paTHO
N3KynyBaHe Npu YCIOBUS U ped, ONUCaHN B HacTosimMs pasaen Ha MpocnekTa.

Ta3n nopbyka ce M3Mb/HSABA, CaMO aKo ASNOBETE Ce BOASAT MO KMEHTCKA NOACMETKA HA MHBECTUTOPA KbM
cMmeTka Ha ,,OBB” Al B “LleHTpaneH genosutap” Al. B cnydyai, Yye ASNOBETE CE€ CbXPaHSBAT MO K/MEHTCKA
noACcMeTKa Ha MHBECTUTOPA KbM CMETKa Ha MHBECTULMOHEH NocpeaHuK, obpaTHO M3KyrnyBaHe Ce U3BbpLUBa
CaMo cnep NPexXBbPISHETO Ha Te3M AS/10BE MO KIMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM cMeTKa Ha ,OBb”
Al B “LieHTpaneH aenosutap” AL.

O6paTHOTO M3KyrnyBaHe Ha Asnose Ha ®OHIA ce ocbluecTBsBa Ype3 nojaBaHe Ha MMCMEHa Mopbyka oOT
3aasutens (nputexarten Ha asnose Ha OOHIA, ynb/JHOMOLWEHO OT HEro /fvue WM 3aKOHHWUS My
npeacrasuten) o ,,Obb” A. MNopbukata ce nogasa Ha MecTaTa 3a npogaxba n 0bpaTHO M3KynyBaHe Ha
asinose Ha ®OH/A.

MNMucmeHaTa nopbyka € no obpasel C MMHMMaNHO CbAbpXKaHwe, onpeaeneHo ¢ Hapeaba. Heobxoaumute
[OKYMEHTK, KOUTO Ce NpeaoCTaBAT KaTo MPUIOXKEHUS KbM MopbykaTta, ca NOCOYMEHU NO-A0JY B HAaCTOALWMS
pa3gen Ha NpocnekTa.

O6paTHoTO M3KynyBaHe Ha asnose Ha POHA ce ocbluecTBsiBa U Ype3 BupTyanHus kinoH Ha “"Obb” A/L.
MopbukaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/IHABA MO LeHaTa 3a 06paTHO M3KyMnyBaHe, KOATO e onpeaesneHa
3a Hal-6n13kus AeH, cneasall AeHS Ha NoAaBaHETo M.

Mpy nopbyka 3a 06paTHO W3KYyMyBaHe, MHBECTUTOPbLT MOXE Aa 3asBM 6pol MM cymMa Ha 06paTHOTO
N3KynyBaHe.

Cnep onpefensiHeTo Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eauH asn Ha ®OHJA, koraTto MHBECTUTOPDLT €
3asBun 6povi AsnoBe 3a 06paTHO M3KynyBaHe, 6posiT AsSN0oBe 3asBEH B NMopbykaTa Ce YMHOXaBa Mo Tasw
CTOMHOCT 1 cyMaTa Cce npeBeXxaa No CMETKa Ha MHBECTUTOpa NOCOYeHa B MOpbYKaTa.

KoraTto MHBECTUTOPBLT € MNOCoYM CyMa, TO TS Ce pa3dens Ha ueHaTta 3a 0bpaTHO M3KynyBaHe, OnoBecTeHa U
BaMAHa 3a Han-6nM3kMsa fAeH, A0 AEHS Ha MNojaBaHe Ha MopbykaTa M MO TO3M HAauMH ce onpeaens
OPUEHTMPOBBLYHUAT 6poi AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHw, 3a Aa ce yAOBMETBOpWU CyMmaTa Ha
nopbykata. Te3un gsanose ce 61okupar.

Cnepn onpepensiHe Ha ueHaTa 3a 0bpaTHO M3KynyBaHe Ha eanH asn Ha ®OHJA, nocodeHaTa B nopbyKaTa
CyMa ce pasaenst Ha Tasu CTOMHOCT M ce onpedens 6posit AsnoBe, KOMTO cneaBa Aa 6bAaT M3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE Ha MOCOYeHaTa OT KnaueHTa cyMma. ®POHIA He HauucnsiBa Takca 3a obpaTHO
N3KynyBaHe, NOPaan KOETO LieHaTa Ha 06paTHO M3KYMyBaHE Ha €4MH ASN € paBHa Ha HETHaTa CTOMHOCT Ha
eaviH asn.
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MopbykaTa 3a 06paTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce u3nbaHgaBa B Cpok A0 10 gHKM OT aaTaTa Ha
rnoAaBaHeTo .

HNuBecTuTopsT MOXKE Aa nogage nopvyxka 3a orkas 4o 17:00 4. colynsi paboTeH AEH, C/1IEQ KOETO
noppykara 3a OOpaTtHO H3KynyBaHe CTaBa HEOTMEHSIEMa, CbIJ/IaCHO [eHCTBaujoTo
3aKoHOA[AaTesNICTBO. 3a NMopvbYKH, rnogageHn cieq 17:00 4., nopvyYky 3a OTKa3 ce rpHemMar f4o
17:00 4. Ha cnegBalyns paboteH AeH. Cneq ToBa, NOPbYKUTE CE CYHUTAT 3a HEOTMEHSIEMM.

B cnyyait, ye 06paTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHIA 6bae BpeMEHHO CMpSiHO MO pea U npu
YCNoBuMATa, OMNWCAHW B 3aKOHOAATENCTBOTO M HacTosiwms NpocnekT, nopbykuTe 3a 06paTHO M3KYyMNyBaHe,
KOUTO Ca nodadeHn cnep nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha 0b6paTHO M3KyrnyBaHe Mpean HavanHata
JaTa Ha Cpoka Ha BPEMEHHOTO ChnMpaHe, He ce u3nbiHaBaT. O6paTHOTO M3KyrnyBaHe Ha AsfoBe ce
n3BbpLIBa Cnea Bb30OHOBSIBaHETO Ha 06paTHOTO M3KyrnyBaHe Ha asnose Ha ®OHIA, upe3 nogaeBaHe Ha
HOBa NOpbYKa Mo OnucaHus rno-rope pea.

Ha m3nbnHeHne nognexart CamMO peAOBHO MOoAaAeHWUTE MOpbYkM 3a 06paTHO M3KyrnyBaHe Ha ASNOBE Ha
®OHJA. ToBa ca NopbykK, NoJaaeHN B CbOTBETCTBME C BCUYKN U3UCKBAHWS, ONMCAHN B HAacTOALWMSA pasaen
Ha lMpocnekTa.

Mpy nunca, HesACHOTa WM NPOTUBOPEYME MEXAY PEKBU3MTU Ha MOpbuykaTa 3a 06paTHO WM3KynyBaHe Ha
asnose Ha ®OHIA n/vnn HeobxoanMN NPUNOXEHNUS KbM Hesl, MOpbYKaTa Cce CMsiTa 3a HEBaNMAHa U He ce
U3MbJIHSBA.

MopbykaTa ce cMsiTa 3@ U3Mb/IHEHA B MOMEHTA Ha perncTpauus Ha caenkara B “LieHTpaneH aenosutap” AL.
MHBeCTUTOPBT NosyyaBa NOTBbPXKAEHWE 3a cAefkata Npu MbpBa Bb3MOXHOCT, HO HE NO-KbCHO OT Kpas Ha
nbpBusi paboTeH AeH, cneaBall M3Mb/IHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXMM 3a
NOTBbPXXAABaHE Ha M3Mb/IHEHN MOPBbYKM 3a 06paTHO M3KynyBaHe Ha AS/0oBe.

PekBn3uTUTE Ha NopbkaTa 3a 06paTHO U3KyMyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuai, ye Ha 3asBMTENs e mn3gadeHa [leno3uTapHa pasnucka 3a NpuTeXaBaHWTe OT HEro AsNoBe Ha
®OH/A, Toi g npeaocTaBs (B OpUrnMHas) KaTo NPUIOXKEHNE KbM FOPEONUCaHUTE JOKYMEHTW.

Heo6x0oOAMMU AOKYMEHTHU, KOUTO NpeAcTaBs WHBECTUTOPLT NpPU NoAaBaHE Ha MOpbYKa 3a
o6paTHOo M3KynyBaHe Ha Asnose Ha ®OHAA (Bvx Mpoueaypa 3a neruTuMaumst U NpeacTaBUTENCTBO Ha
OBb).

Mpy nojaBaHe Ha MNOpbYka 3a OTKa3 Ce MPEeACTaBAT €AMHCTBEHO [OKYMEHTM MO npoueaypata 3a
NernTuMaums 1 NpeacTaBUTENCTBO, KOUTO YAOCTOBEPSIBAT, Ye JIMLETO MMa NPaBo Aa Hanpasu NopbykaTa.
Mopbyka 3a 0TKa3 ce rojdaBa OT KJIMEHTA U B C/lyYall, e CbLUMAT U3M0SIBa BUPTYanHus KI1oH Ha “OBbb” AL,
KaTO 3a4b/HKMTENTHO Ce MNOCOYBa OCHOBAHMETO 3a OTKasa.

AkO nopbykaTa ce npaBuM OT MMETO Ha YYXAECTPaHHO NMUe M B Hesl € MOCOYEHO, Ye TO Le Mon3Ba
CneumnaneH JaHbyYeH PeXXuM Ha MbJIHO WK YacTMYHO OCBOBOXXAAaBaHe OT AaHbK Mo criorogba 3a msbsreaHe
Ha ABOVMHOTO AaHbYHO ObnaraHe BCUYKWM AOKYMEHTW, M3WUCKBaHM OT 6b/IrapckOTO 3aKOHOAATENCTBO 3a
[OKa3BaHe Ha Te3n OCHOBaHMSI, BKIIIOYMTENHO AeKapauus 3a pa3Mepa Ha NOSIOXUTENHATa pasninka Mexay
OTYeTHaTa CTOMHOCT Ha [As/I0BETe, NpeaMEeT Ha 0b6paTHOTO M3KynyBaHe, WM LeEeHaTa Ha 06paTHOTO
U3KynyBaHe.

AKO 4yXXOECTPaHHO JiMLEe He MpeacTaBu HeobxoauMWTE [OOKYMEHTM 3a [OKa3BaHe Ha OCHOBaHWUS 3a
npunaraHe Ha CbOTBETHa crioroaba 3a M3bsirBaHe Ha [ABOWHO AaHbYHO ObnaraHe WKW Aeknapauust no
npeaxoAHns absal, nopbykaTa 3a 06paTHO M3KYMyBaHe € BanvaHa, HO Ce M3Mb/HABAa MpW Cra3BaHe Ha
06LWKMS AaHbYEH peXuUM, NpeaBUAEH 3a YyXXAECTpaHHU Nnua.

2.10.3.2. Pepn 3a npexBbpnsHe Ha asanose oTr ®OH/IA oT KIMEHTCKa NOACMETKA, BoAeHa npu

MHBECTUMLIMOHEH NocpeaAHMK MO KJIMEHTCKa noACMeTKa, BoaeHa npu ,,06B” Al u o6paTtHo.

3assutenart (NputexaTen Ha asnose Ha ®OHA), Heros NpeacTaBUTEN MM MbJIHOMOLWHWK NoAaBa B K/OH
Ha OBb A/l, onpeaeneH kaTto “MsCTO 3a npoaaxba” nopbyka Ao ,,O0Bb” ALl 3a noeMaHe/npexBbpnsiHe OT/npwu
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WHBECTULUMOHEH TMOCPEAHUK. 3a LUenTa ce npeactaBaT [OKYMEHTW, 3acaraly nerutumauusTta U
npeacTaBUTENCTBOTO.

Ha wm3nb/iHeHWe nopnexar camMO pefoBHO MOA3JeHUTE MOPbuYKW. 3@ TakuBa Ce cyYMTaT Te3n, KOUTO ca
noaaaeHn B CbOTBETCTBUE C rOPEONMNCAHUTE U3UCKBaHUA.

Mpu nunca, HesICHOTa MM NPOTUBOPEYNE MEXAY AAHHUTE B PEKBM3MTUTE Ha NOpbYkaTa U/MnmM HeobxoamMm
NPUNOXEHUSI KbM HESl, KaKTO M B C/lyYaid, Ye OT NpeaoCcTaBeEHUTE AOKYMEHTU € BUAHO, Ye € Hanuue NopoK
Npy B3EMaHETO Ha KOPNOPATUBHO PELUEHNE, B NpeACcTaBUTENHATa BIacT WK B ApYro HeobXxoamMMo yCnoBue
3a pa3nopexzaaHe C AsNI0BETE, NOpbYKaTa Ce CYNTa 3a HEBaANMAHA M HE MOAJIEXN Ha U3Mb/HEHWE,

I'IpM Hann4yne Ha TEXHUYECKU WU Apyru 06eKTMBHM NpUYMHN MOopbyKaTa LWe Ce WU3NbJIHW Npu NbpBa
Bb3MO>XHOCT.

lMopvykn 3a noemaHe/npexBvp/IIHE OT/Ha MHBECTHLHOHEH [IOCPEAHNK Ce€ TpHeMaTr B
KJ/IOHOBeTe Ha Obb A/, onpegenenun karo "Mecra 3a npogakba” B paMkute Ha paboTHOTO UM
Bpeme. [loppyxku 3a NoeMaHe/npexsvp/ITHE OT/Ha HMHBECTUUHOHEH MOCPEAHNK HE Morar Aga
6bvgar nogageHn ypes Bupryasinns k1oH Ha "Obb” A/.

MopbykaTa ce CMsiTa 3a U3MbJIHEHA, CNeA KaTo Ce M3BbPLUM MPEXBBLPASHETO Ha AsnoBeTe B “LleHTpaneH
penosutap” ALl OT nmoacMeTkaTa Ha 3asiBUTENs NpU MHBECTMUMOHHUSI MOCPEeAHUK MO MoACMeTKaTa Ha
3asBUTENS NPU YNPaBNsSBaLLOTO APYXECTBO Man 06paTHO.

2.10.4. YcnoBusa M pen 3a eaHOBpeMeHHa npopaxk6a Ha gsnose ot ®OHA M noKynka Ha
AsNoBe OT ApPYr s1ieBOB AorosBopeH (poHA, CbLlO OpraHu3MpaH v ynpasnsiBaH ot ,Obb Acer

MennpxMbHT” EALl M o6paTHO.

MopbukKn 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHAA n nokynka Ha asnose oT gpyra KUC, cbuo
ynpaensisaHa oT "Obb AceT MenmmxMbHT” EALl, n 06paTHO MoraT Aa ce noaasaT camo 3a KUC B eaHa u
Cblla BanyTa.

3assutenatr (nputexaten Ha asnose Ha A® “Obb [noban Pactex”), HeroB npeacTtaBuTen Wu
MbJIHOMOLHMK Nogasa B KNoH Ha Obb Al nopbuyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot AP “Obb
Fnoban Pactex” n nokynka Ha Asnose OT ApYyr SIEBOB AOroBOPeH (OHA, CbLUO OpraHM3vpaH U yrnpasnsiBaH
ot ,,Obb AceT MeHnaXMbHT” EA/.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHA, nNoOKynka Ha AsOBE OT €BpoB (POHA,
ynpasnsiBaH ot Obb AceT MeHnaxmMbHT EA/l He Moxe aa 6bae nogaaeHa.

3aasutenat (nputexarten Ha asnose Ha ®OHJA) Moxe Aa nojaze nopbyka 3a eqHOBpeMeHHa npoaaxba
Ha asnoBe oT ®OHJA v nokynka Ha AsnoBe OT ApYr NIEBOB [OroBOpeH ()OHA, CbLUO OpraHMsupaH w
ynpasnssaH oT ,,0bb AceT MeHnmkMbHT” EAZl n 06paTHO 1 upe3 BupTtyanHus knoH Ha “Obb” A/L.

B nopbukata MHBECTMTOPBLT nocoysa bpost asnose ot A® “OBb noban Pactex”, kouTo xenae aa 6bvaar
obpaTHO M3KyneHW, unn cymaTa, KOSTO xenae aa 6bae nonyyeHa oT npopaxbaTta Ha asnosete. bpoaT
AAnoBe Ce YMHOXaBaT Mo LeHa Ha obpaTHO M3KynyBaHe WM 3a Taka NoflyyeHaTa Cyma ce 3akynysaT
CbOTBETHMSI 6pol asnoBe OT Apyrusi goroBopeH (oHA. KoraTo B nopbuykata e MocoyeHa Cyma, T8 ce
pa3gens Ha LeHaTa OnoBecTeHa 3a Han-6mn3kust AeH 1 ce nony4YaBa OpPUEHTUPOBBLYEH Bpoi AsSN0oBE, KOMTO
cneaBa fa 6baaT M3KyneHu obpaTHo. To3n 6pon asnose ce 6nokmpat. Cnea kaTo 6bae M3YncieHa LeHaTta
Ha obpaTHO u3kynyBaHe Ha ®OH[A, cymaTa ce pas3gens Ha Ta3wW CTOMHOCT M Ce foJslyyaBa KparHaTta
CTOMHOCT, KOSITO 3a KAMeHTa CneaBa fa 3aKynu AsnoBe OT ApYyrust AoroBopeH ¢oHA B neBa, Cblio
opraHm3upaH wu ynpaenssaH ot ,Obb AceT MeHnpKMbHT' EAL.ColumAT pen ce npunara Mo npu
efHoBpeMeHHa npofaxkba Ha Asnose OT Apyr NIEBOB A0roBopeH (GOHA, CbLUO OpraHM3upaH 1 ynpasnsBaH oT
»,OBb AceT MeHnaxmMbHT” EAL], 1 nokynka Ha asnose ot A® “Obb Noban Pactex”.

Ha m3nbnHeHne nognexar camMoO pefoBHO NodafeHuTe MOpbYKW. 3a TakuBa Ce cyMTaT Tesu, KOUTO ca
NnoAaAeHn B CbOTBETCTBME C rOPEonUCaHNTE U3NCKBaHMA.Mpy Nunca, HesCHOTa WM NPOTUBOpPEeYMeE Mexay
[aHHWTE B PEKBU3UTUTE Ha MoOpbYkaTa WU/uUnuM HeobXoaAMMM MPUNOXKEHUS KbM Hesl, KaKTO U B C/lyYaln, ye oT
npeaocTaBeHnTe AOKYMEHTUM € BMAHO, Ye e Hanuue NOpoK Mpu B3eMaHETO Ha KOpropaTMBHO pelleHune, B
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npeacTaBuTeNHaTa BNacT WK B Apyro HEO6X0AMMO YC/OBME 3a pasnopexaaHe C ASN0BETe, nopbykaTa ce
CYMTa 33 HEBaNUAHA N He NOAJIEXW HA U3Mb/THEHUE.

Mpy HanuumMe Ha TEXHUYECKU MU Apyrn OB6eKTUMBHU MPUYMHWM MOpbYKaTa LWe Ce WU3Mb/AHM NpW MbpBa
Bb3MOXHOCT.

lMopvykara 3a egqHOBpeMEHHaTa npogaxkba Ha gsnose or A® "Obb Inoban Pacrexx” n nokynka
Ha As/10Be OT APyr /IEBOB AOroBOPEeH POHA, CbLYO OpraHu3NpaH M ynpassisBaH ot ,0bb Acer
MeungxkmuHT” EAL], M 06paTHO, ce npneMar B K/1IoHoBere Ha Obb A/f], onpegenenn karo "Mecra
3a npoga)xba” go 17:00 4., CbOTBETHO A0 pabOTHOTO BpeMe C K/TMeHTH Ha Obb A/].

3a nopvyxkn, nogageum o 17:00 4., noOpwbYKM 3a OTKA3 CE MPHEMAT [0 TO3H HYacC Ha CbLYHS
paboreH geH. Cneq ToBa, NOPHLYKHUTE 3a E€4HOBPEMEHHA npoga)kba Ha gsnose or ® "Obb
noban Pacrex” n nokyrnka Ha 4s/10B€ OT APyl /IEBOB [OroBOPEH POHA, CbLYO OpraHH3HpaH H
ynpasJ/isiBaH OT Yripas/iiBalOTO APYIKECTBO H 06paTHO, ce CYHUTAT 3a HEOTMEHSIEMM.

lMopvukure nogagenn cieg 17:00 4. Ha AeH T ,A€Hs Ha nogaBaHe Ha nopvyYykara’, ce
H3MBbJIHABAT MO0 YEHNUTE, Ba/IMAHKN 3a A€H T+1, onpegeneHn Ha nocnegsalymnsi paboTeH AeH /
AeH T+2 /. 3a nopvy4kxu, nogageHn cieg 17:00 4., noppyYKkH 3a OTKa3 ce npuemar 4o 17:00 4. Ha
cnegBawyms paboreH geH / AeH T+1 /. Cneg T1oBa, NOPpbYKHUTE 3a EQHOBPEMEHHA npogaxkba Ha
Aasanose or POHLA n rnnokyrnka Ha A5/10B€ OT APYr JIEBOB OroBOPEH (POHA, ChbLYO OpPpraHH3npaH H
ynpasJ/isiBaH OT YripaB/iiBaLoOTO APYIKECTBO M 06paTHO, ce CYUTAT 3a HEOTMEHSEMMH.

MNMopbyka 3a egHoBpeMeHHa npofaxxba Ha asnose ot Ad® “Obb noban Pactex” u nokynka Ha Asnose OT
ApYr NeBoB A0roBopeH (hoHA, CblLLO OpraHn3vpaH v ynpaensisaH oT ,0bb AceT MeHnmxMbHT” EAL], HE MOXe
Aa 6bae nopageHa, korato obpaTHOTO M3KynyBaHe Ha asnosete Ha AP “Obb noban Pactex” wunn Ha
Apyrvs (OHA € BPEMEHHO CMpsiHO, TbW KaTO CMMPaHETO Ha 06paTHOTO M3KyrnyBaHe 3aAb/DKUTENHO €
CBbP3aHO M C MpeycTaHOBSIBAaHE Ha U3[aBaHETO Ha AsnoBe. TakmMBa MOPbYKK e ce rnpuemart, cnej Kato
06paTHOTO M3KynyBaHe Ha AsSNOBETe U Ha ABaTa ¢oHAa 6bae Bb30OHOBEHO.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHupxmbHT” EA[, no peweHne Ha CbBeTa Ha AMPEKTOPUTE, MOXE BPEMEHHO Aa cripe
06paTHOTO mM3KynyBaHe Ha asnosete Ha ®OHIA, caMoO B M3KAKOUUTENHM Cryvan, ako obcrosiTencreaTa ro
HanaraT n CNUpPaHETO e OnpaBAaHO C Ornes Ha UHTEpPecuTe Ha NpuTexaTtenuTe Ha AS/10BE, BKITIOYUTENHO B
cnefHuTe cnyyau:

e KOraToO Ha perynvpaH nasap, Ha KOWTO CbLUECTBEHa YacT OT akTuBuTe Ha POH[A ca gonycHaTv unm
ce TbpryeaT, CK/IIOYBAHETO Ha CAEJKM € NPeKpaTeHo, CAPSHO UK e NOAN0XKEHO Ha OrpaHUYeHne;

e KoraTo He MoraT fda 6baaT OueHeHM NpaBWSIHO aKTMBUTE WM 3agb/keHusita Ha OOHOA wnu
YnpaensBawoTo ApPY>KECTBO He MOXe fAa ce pasnopexaa C Tax, 6e3 ga yBpeau wuHTepecuTe Ha
npuTexarenuTte Ha AS/10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsaBaHe unu rnpeobpasyBaHe ype3 CIMBaHe WKW BAMBAHE Ha
®OHIA;

e B C/lyyal Ha pasBansHe Ha AoroBopa ¢ baHkaTa — geno3uTap nopaay BUHOBHO HEM3Mb/IHEHME Ha
3aAb/HKEHUsITA 1, OTHEMaHe Ha NnLeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYry OrpaHuyeHns
Ha AEMHOCTTa W, KOUTO MPaBST HEBbL3MOXHO M3Mb/IHEHMETO Ha 3aAb/HKEHUSTA M MO AOroBopa 3a
[Aeno3nTapH YCIIyrn 1 MoraTt Aa yBpeasaT MHTEPeCcUTE Ha nputexartenute Ha ganose Ha OOHA.

B ropensbpoeHunte cnyyan YnpasnsBalwoTO APYXecTBO yBegomsiBa Komucusata 3a (MHAHCOB Haas3op,

baHkaTa-geno3utap un ,OBB" A[l, B Ka4yecTBOTO M Ha AMCTpUOYTOp, 3a pELIEHNETO CUM A0 Kpas Ha

paboTHUS AeH, KakTo M 3a Bb30bOHOBsSBaHe Ha 0OpaTHOTO M3KynyBaHe A0 Kpask Ha paboTHUS AeH,
npeaxoxaaw, Bb306HOBABaHeTO. [pn B3eMaHe Ha peweHue ot ,Obb AceT MenHumxkMbHT” EA[l 3a
crnvpaHe Ha 06paTHOTO M3KynyBaHe Ha asnoseTe Ha POHA, TO e ANbXHO Aa NpeyCcTaHOBU He3abaBHO

1 n3agaBaHeTo Ha asnose, a ,,Obb" ALl npoaaxbaTta UM, 3a CpoKa Ha BPEMEHHOTO CriMpaHe Ha 06paTHOTO

N3KynyBaHe, ako TakbB e npeaBuaeH.
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MNpremMaHeTo Ha NOPbYKM 3a eaHOBpeMeHHa npogaxba Ha asnose Ha ®OHIA M nokynka Ha ASN0BE Ha
Apyra KOJIeKTMBHA WMHBECTMUMOHHA CXeMa, Cblwo ynpasnseaHa oT “OBb AceTr MeHuaxMmbHT” EAL,
obpaTHO, Ce npeycTaHOBSIBA, ako 06paTHOTO M3KyryBaHe Ha [ASNOBETE Ha KOSATO M Aa e OT ABeTe
KONEKTUBHM WMHBECTULUMOHHN cxeMu 6bae BpPeMEHHO CMpsSHO A0 MOMEHTa Ha Bb306HOBABAHETO My. B
Cfyyal, Yye ce Hanara yab/)kaBaHe Ha CpoKa 3a BPEMEHHO CNMpaHe Ha 06paTHOTO M3KyNyBaHe Ha As/I0BETE
Ha ®OHJA, YnpaBnsBalloTo APY>XeCTBO € ASTbXHO Aa yBeaomu 3a ToBa KomuncnaTa v baHkaTa-genosuTap,
He MO-KbCHO OT 7 AHM Npean U3TUYaHETO Ha MbpPBOHAYasIHO OornpeaenieHns OT Hero Cpok.

AKO CpOKbT Ha CMMpaHeTo € MO-KpaTbK OT CeAeM [AHW, BKIOYUTENHO B CyyauTe, Korato obpaTHOTO
M3KynyBaHe e O6WN0 CNpsiIHO MopaauM TEXHUYECKM MNPUYUHK, YNPaBAsBaWOTO APY>XECTBO M3BbpLUBA
yBeAOMIEHNsITa NO NPeaxoAHOTO M3pedyeHre A0 Kpasi Ha paboTHMS AeH, Npeaxoxaall AaTaTta, Ha KosiTo e
TpsibBano aa 6bae noaHoBeHO 06paTHOTO M3KynyBaHe. O6paTHOTO WM3KynyBaHe ce Bb306HOBSIBA MO
peweHne Ha CbBeTa Ha AUPEKTOpUTE C U3TMYAHETO Ha CpOKa, OnpefenieH B pelleHMeTO 3a CnupaHe Ha
06paTHOTO WM3KynyBaHe, CbOTBETHO B peELIEHMETO 3a YyAb/HKaBaHE CPOKa Ha CrnupaHe Ha o06paTHOTO
n3KynyBaHe.lTopbyknTe, NogageHn cnea nocieaHoTo obsesBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe npeauv
HayasnHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He Ce M3MbJIHABAT. YNpPaBAsBalloTO APYXeCTBO, ype3
anctpmbyTtopa Obb All, Bb3CTaHOBSsIBa CyMUTE HA MHBECTUTOPUTE, NOAANM NOPBYKM 3a MOKYMKa Ha ASNOBE,
no 6aHkoBaTa MM CMETKa MM Ha KacaTa Ha APY)XXeCTBOTO A0 Kpasi Ha paboTHMSA AeH, cneaBall AEHS Ha
nogaBaHe Ha nopbukute. ,0OBb AceTr MeHumxMbHT” EA[l yBeaomsiBa nputexaTtenure Ha AsnoBe 3a
CNUpaAHETO Ha 06paTHOTO M3KYNyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBAHETO My He3abaBHO Cnef B3eMaHeTO Ha
pelleHve 3a TOBa, 4pe3 nybnuMkauusi Ha WHTEpHET CTpaHuMuaTa Ha YNpaBnsBawoToO ApPYXXECTBO
www.ubbam.bg. YnpaensBawoTo ApyXecTBO YyBeAoMsBa W 3aMeCTHUK-NpeaceaTensi, pPbKOBOAELL
ynpasneHue ,Haa3op Ha MHBECTUMUMOHHATa AeMHOCT” Npu KomucusTa 3a (pmHaHCOB Haa3op.

2.11. OnucaHue Ha NpaBuaTa 3a onpeaensiHe U U3nos3saHe (pasnpenensiHe) Ha Aoxoaa

®OHAODbT He pasnpegens nocturHatata nedvanba KaTto AMBMAEHT (4OXOA4) Mexay npuTexaTtenuTe Ha
Asnose. YNpaBnsBaloTO APY>XeCTBO penHBecTupa nedanbata Ha ®POHJA, B pe3ynTaT Ha KOETO HapacTsa
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®OH/[A, eMMCMOHHATa CTOMHOCT M LieHaTa 3a obpaTHO M3KynyBaHe, B
NHTEpeC Ha npuTexatenute Ha asdnose ot ®OHAA. PeuHBecTMpaHeTO Ha [oxo4a Ce M3BbpliBa B
CbOTBETCTBME C WHBECTULUMOHHUTE Lienn, cTpaTerun, noautuka u orpaHndeHns Ha ®OHIA, npu oTymTaHe
Ha KOHKpPETHMTE Na3apHW YCNOBUS U NpU Cra3BaHe Ha HOPMaTUBHUTE U3UCKBAHWS U BbTPELLHUTE aKTOBE Ha
®OHJA.

2.12. CyeTOBOAHM fATU U AaTU Ha pa3npeaesieHne Ha aoxoaa

YnpasnssawoTo apyxectso Ha ®OHJA e 3agbmkeHo Aa npeactaBs Ha Komucusita 3a nHaHCOB
HaA30p U Ha obLecTBeHOCTTa:

1. NloanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO HA (PMHAHCOBATA rOAUHA;
2. LLlectMeceueH oTyeT, obxBallall MbpBUTE LWECT Mecela Ha (PMHaHcoBaTa roauHa, B cpok 30 aAHu
OT Kpasi Ha OTYETHUSA nepuoa.

YnpasnasawoTo apyxecrso Ha ®OHA e aAnbXxHO Aa npeacrasn B Komucusata Ao 10-1o uncno Ha
Meceua, creaBaly 0TYETHUS, MecedeH banaHc n nHgpopMaums 3a:

1. obemMa 1 CTpyKTypaTa Ha MHBeCTUUMMTE B mnopTdeiina no eMUTEHTU U BMAOBE LIEHHM KHUXA W
ApYr MHAHCOBM MHCTPYMEHTU;

2. BUAOBETE [OEpUBATMBHM WMHCTPYMEHTW, OCHOBHWUTE PWUCKOBE, CBbp3aHW C 6a30BWUTE aKTMBU Ha
AEPVBATUBHUTE WHCTPYMEHTU, KOJIMYECTBEHMTE OrPaHUYEHMS U M3BpaHWTE METOAM 3a OLEHKa Ha puUcka,
CBbp3aHu CbC CAENKUTE C AEPUBATUBHU MHCTPYMEHTMU.

Ha Ta3un nHdopmaums He ce AaBa Ny6IMYHOCT U TS C/TYXKW CaMOo 3a HaA30pHU Lieny Ha KomucusiTa.

YnpaBnsBawoTo ApyxectBo A0 10-0 YnCo Ha CbOTBETHUS MECeL, ONOBECTSBA Ha UHTEPHET
CTpaHuuaTa cu 0606LeHa nHdopMaLms 3a CTpyKTypaTa Ha nopTtdenna Ha PoHAaa KbM nocneaHaTa
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JlaTa Ha NpeaxoAHusi Mecel, KOSITO CbAbpXXa Hal-ManKko AaHHW 3a MpoLEeHTa OT aKTUBWUTE Ha
doHAaa, HBECTMPAHN B pasnnyHuUTE BMAoBe (UHAHCOBN MHCTPYMEHTH.

CwrnacHo lNpasunata cn, ®OHZA He pasnpeaens nocTurHaTata neyanba KaTto AoXoa Mexay
nputexaTenuTe Ha AsSnoBe. YNpaBnsiBallOTO APY>XECTBO penHBeCTUpa nedyanbata Ha AOroBOPHUS
¢oHA, B aKTUBM B CbOTBETCTBME C MHBECTMUMOHHATA CU CTpaTerMs M nonuTuKa, B pe3ynTaT Ha
KOETO HapacTBa HETHATa CTOMHOCT Ha aKTUBUTE Ha (hOHAA, EMUCMOHHATA CTOMHOCT U LIeHaTa Ha
0bpaTHO M3KynyBaHe, B MHTEPEC Ha NpuUTeXaTenuTe Ha Aanose oT ¢hoHAaa.

2.13. OnucaHue Ha MHBECTULMOHHMTE uenu Ha ®OHAA, B ToBa 4MCcno HeroBute (PMHAHCOBU

uenn, MHBECTULIMOHHA NOJINTUKA, OrpaHNYeHUst Ha UHBECTULIMOHHaTa nonMTuka Ha ®POHA

OCHOBHM LIE/IM N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHJA e pga ocurypy Ha npuTexaTenuTe Ha AA/10Be 3ana3BaHe M HapacTBaHe Ha
CTOMHOCTTA Ha MHBECTUPAHUTE OT TAX CPEACTBA Ype3 peaniM3vpaHe Ha NPeaAMMHO KanuTanoBu neyanbu n B
Nno-Masnka CTeneH Ha NpUxXoaun OT AUBUAEHTU N NINXBU NPU YMEPEH A0 BMCOK PUCK.

®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTa Ha M3AAaAEHUTE OT HEro As/I0BE B Ab/IFOCPOYEH
naaH Npy oCUrypsisaHe Ha BUCOKA NIMKBMAHOCT Ha CpeacTBaTa Ha UHBECTUTOPUTE.

CTpaterns 1 nonuTyKa 3a NOCTUraHe Ha Lenure

3a nocTuraHe Ha uenute, YNpaBnsBalWOTO APYXECTBO CfeaBa arpecMBHa WHBECTUMUMOHHA MOMUTUKA Mpwu
AKTMBHO YMNpaBfieHWe Ha WHBECTUUMOHHMS MOPTGENN OT NPEXBbPISEMUM LEHHW KHUXA WU Apyru
(pMHaHCOBM aKTUBM U NapuyHKn cpeactsa Ha POHAA. ®OHADBT e akTUBHO ynpaBnsiBaH U He Ce OTHACs KbM
BeHumapk.

CpeacrtBata Ha ®OH/JA ce vHBeCcTUpaT NpeanMHO B AS/IOBU LEHHM KHWDKA Ha KOMMAHWUKM, YMATO NPUXOAN U
neyanbu ce o4yaksa fa pbCTbT C TEMMNOBE Haj CpefHUTE 3a nasapa, NpUeTU 3a TbProBus Ha perynnpaHuTe
nasapv B CTpaHaTa M 4y>XbuHa, KOMTO MMaT BMCOK MOTeHUMan 3a pactex. KOHKpeTHaTa CTpyKTypa Ha
aKTUBUTE LLEe 3aBMCK OT MOMEHTHUTE Na3apHW YCOBUA U LUe € AUHAaMUYHA B PaMKUTE Ha ropernocoyeHuTe
OrpaHuyeHus.

[loxoAHOCTTa, KOSATO Ce o4vakBa Aa b6bae peanu3avpaHa MNpu ynpasfieHWMeTo Ha akTtueuTe Ha ®OHIA, ce
dopMmpa NpeaMMHO OT NPUXOAM OT LIEHOBM PasfiMKK Npu MNOKynKo-npofaxba Ha (hMHAHCOBU MHCTPYMEHTU
oT nopTdenna Ha POHZA, n B no-Manka CTeneH oT NoslydeHn AMBUAEHTU OT EMUTEHTU U NINXBU OT AbJIFOBM
LIeHHHM KHWXa, OT 6aHKOBW Aeno3unTn 1 ap.

MN360pbT Ha MHBECTULMOHHM MHCTPYMEHTU Ce OCHOBaBa Ha (yHAAMeHTasNleH M TEXHMYECKU aHanu3, KaTo
NnpenMyLLecTBeHo ce noabupaT KHWXKA, C BMCOK MOTEHUMAn 3a pacTeX Ha nasapHUTe UM LEeHU U
peanu3npaHe Ha KanuTasnoBu nevanoéw.

KHuxaTa ¢ pukcmpaHa AOXOAHOCT U Aen0o3UTUTE B CTPyKTypaTa Ha noptdenna ce nsnonssaT NpeaMMHo 3a
AvBepcnduKaums Ha pyUcKa, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusTHa
nasapHa TeHAEeHUMS 3a ASAN0BUTE KHMXA.

3a ocurypsiBaHe Ha JIMKBUAHOCT U 3@ NOCTUraHe Ha No-BMCOKa AOXOAHOCT YNpaBnsBaLloTo APY)XECTBO MOXe
[a ocbluecTBsBa 3a cMeTka Ha ®OHA cpoyHu caenku npu npuaobueaHeTo n npogaxbdaTta Ha HUHAHCOBU
WMHCTPYMEHTW, KAKTO U JOrOBOPW C YroBOpKa 3a 06paTHO M3KynyBaHe (peno CAesnKun).

Cpoenkute no npegxofgHata anuHes MoraT ga 6baaT M3BbPLIBAHW €AMHCTBEHO MNpW  CrasBaHe Ha
orpaHuv4yeHusaTa CbrniacHo Y. 27, an. 1 nun. 28, an. 1 ot 3KNCANKN.

3a nocturaHe Ha ocHoBHUTe uenu Ha ®OHZA v npu ynpaBneHWEeTo Ha pucKa YnpasnaBalloTO APY>XXECTBO
MOXEe Ja npuara NoaxoAslmM MHBECTULMOHHM METOAM 3a 3awmTa Ha nopTdenna (hedging) ot pasnuuyHnTe
BMAOBE PUCK, NMPU KOETO MOXE Aa CKNYBA CAENKM C npasa, groubpcKn, Gopybpan, onuum, cyanu n apyru
AepviBaTu.

YnpaBnaBawoTo APY>XeCTBO MoAAbpXKa, B 3aBMCMMOCT OT Mas3apHaTa cuTyauus, noaxoasiia OTpacsiosa
CTPYKTypa Ha noptdeiina.
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TexHMKM 3a yrpaBleHue Ha ,peno" caenku

®oHABT MOXE Aa U3MOoN3Ba TEXHUKN U MHCTPYMEHTM, CBbP3aHU C MPEXBLPSEMU AbMOBU LIEHHM KHUXA U
WHCTPYMEHTU Ha NapuyHuMsl Nasap 3a eekTUBHO ynpaB/ieHWe Ha NopTdeln, NpeacTaBnsBallM A0roBOpU 3a
NOKyrKa unu npogaxéa Ha (PUHAHCOBU MHCTPYMEHTM C YroBOpKa 3a 06paTHO M3KynyBaHe (,peno” caenku),
Mpu yCIOBME Y€ CAENKMTE Ca MKOHOMMYECKU MOAXOASALIM, PUCKOBETE, NMPOM3TMYALLM OT TSAX, Ca aAeKBaTHO
naeHTMdMUMPaHN B NPOLIECa Ha YNpaB/iEHME Ha pUCKa U NMpK YCIOBUE, Ye CITYXKAT 3a U3Mb/IHEHNE Ha MOHE
€flHa OT C/ieHuTe Lenu:

1. HamMansiBaHe Ha pUcKa;
2. HamanaBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMb/HUTENHU npuxoan 3a PoHAA C HMBO HA PUCKA, KOETO CbOTBETCTBA Ha

pUCKOBMSA My Npodua 1 Ha NpaeBunaTa 3a AMBepcuduKaumsa Ha pucka.

M3non3BaHETO Ha MOCOYEHUTE TEXHUKM HE MOXEe Aa BOAM A0 MPOMSHA B MHBECTULMOHHUTE LENU U
OrpaHMyeHus UM 4O 3aBUWIAaBaHe Ha puckosust Npodun Ha PoHAA, KAKTO ca PopMyNMpaHN B HACTOSILLMSA
MpocnekT 1 MNpaBunaTta Ha ®oHAaa.

®oHABLT MOXE Aa CKAYBa peno CAEeNKM caMo C (PUHAHCOBU MHCTPYMEHTM, B KOMTO MOXE Aa MHBECTUPa
cbrnacHo yn. 38 34KUCANKW u Mpasunata Ha ®oHAa, M CaMO aKo HAaCpPEeLHUTE CTPaHW NO TAX Ca KPeAUTHM
N1 GUHAHCOBN MHCTUTYLIMK, KOMTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMETEHTEH opraH
OT AbpXXaBa YNeHKa Unu apyra Abpxaea, cTpaHa no CrnopasymeHneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuUTME. PUcKoBaTa ekcrno3vums Ha GoHAa KbM BCSIKa OTAENHA HacpeliHa CTpaHa He
MOXe Aa HaaxBbpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpellHaTa cTpaHa € 6aHka no un. 38, an. 1, 1. 6
3AKNCAMKW 1 5 Ha CTo OT akTUBMTE B OCTaAHanuTe Ciy4yau.

KoraTo peno caenku ce CKAYBaT €AMHCTBEHO C uen obesneyeHne, a He C uen peanHo npugobveaHe Ha
(PUHAHCOBUSA MHCTPYMEHT, YNpaBnsBalloTO APYXECTBO MOXe Aa He B3eMa npeasuj Te3n UHCTPYMEHTU C
ornep cnaseBaHe Ha orpaHudyenmsita no un. 38, 39, 45 n cnegsawmte ot 3AKUCANKKU , kakTto M Ha
Mpasunata Ha ®oHaa. MNpuema ce, Ye peno cAenkuTe ce CKNoYBaT eAMHCTBEHO € obe3neunTenHa uen, ako
Ca Hanuue ycnosusiTa, npeasnaeHn B lNpakTukata No TPETMpPaHETO Ha peno caenkute u obpaTtHuTe peno
cOenkn ¢ 6e3HannuyHn LUEeHHM KHWXKa, pernctpupanu B LleHTpaneH aenosuTap, npueta C¢ npoTtokon Ns
8/15.02.2012 r. Ha KoMucusTa. NpeaxoaHuTe npeveHunst ce npuaarat CbOTBETHO M NO OTHOLLEHWE Ha pero
caenkun ¢ obesneunTenHa uen ¢ 6e3HannyHN AbpXKaBHM LEHHM KHWXKA, KOUTO ce u3gasaT M perncrpupar
cbrnacHo Hapep6a N2 5 Ha MwuHucrbpa Ha ¢uHaHcuTe u BHB, n He ca peructpupann B LieHTpanHus
AenosuTtap.

®oHABT MOXe [Aa 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 u B
CPOK, onpeaeneHn B AOroBopa Mexay CTpaHuTe, KaTo Mpu HacTbnBaHe Ha nagexa OoHAbLT e ANnbXeH Aa
pasnonara ¢ 4OCTaTbyHO CPeACTBa 3a U3M/AlaHETO Ha CyMaTa, AOroBopeHa 3a obpaTHOTO M3KyMyBaHEe Ha
(p1MHaHCOBUTE MHCTPYMEHTM.

®oHABT MOXeE [ia CK/IIOYBA peno CAesKM 3a NoKynka Ha (PMHAHCOBM MHCTPYMEHTM C YroBopka 3a 0bpaTHOTO
UM U3KynyBaHe OT npogasBadva (0bpaTHM peno caenku oT rnefHa Touka Ha PoHaa) Ha LUeHa U B CpoK,
onpeeneHy B 4OroBopa Mexay ABETe CTpaHu, U NpuU CrassBaHe Ha CliefHUTe OrpaHNYeHuns:

1. no BpeMe Ha AeWCTBME Ha aoroBopa POHALT He MOXe Aa npoaaBa (MUHAHCOBUTE WMHCTPYMEHTU -
npeaMeT Ha AOroBOpa, NMpeaM HacpellHaTa CTpaHa Aa € YMpaXHWaa NpaBoTO CU MM KPaMHUST CPOK 3a
06paTHOTO M3KyNyBaHe Aa € U3TeKbs, 0OCBeH ako POHABLT He pa3nonara C Apyrv CpeacTBa 3a U3Mb/IHEHWE
Ha 3a4b/DKEHWETO CM MO [O0roBopa; MNpeaxOAHOTO WM3peyeHue He ce npuiara B C/lyvauTe, KOraTo
HacpelHaTa CTpaHa He e U3Mb/IHWIa CBOM 3a4b/HKEHUS NO AOroBopa 3a peno caenka u CbrnacHo A0roBopa
Hen3Mnb/IHEHNETO AaBa NpaBo Ha ®oHAa Aa NpoAaBa (PUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKIOYEHUTE peno caenku oT ®oHaa He TpsibBa Aa Bb3NPENSTCTBa U3Mb/HEHMETO Ha
3a4b/DKEHNMETO My MO BCSKO BpeMe fAa WM3KynyBa oOpaTHO [As/loBETE CUM MO UCKAHE Ha TexHuTe
npuTexartenu;

3. OUHAHCOBUTE MHCTPYMEHTM, KOMTO MoraT Aa 6baaT 0beKT Ha caenka, ca obnuraumm, v3gageHn wnu
rapaHTMpaHu OT AbpXaBa YfeHKa unv Apyra AbpXasa, cTpaHa no Cnopa3ymeHueTo 3a OpraHu3auusaTta 3a

-23-



OE6 116 BB [MOBAT PACTEXC
[I0GA/
PACTEX

MKOHOMMYECKO CbTPYAHUYECTBO W pa3BUTUE, TEXHU LEeHTpanHM 6aHkM, TEeXHW OpraHM Ha MEeCTHOTO
camoynpaeneHune, oT EBponeinckata ueHTpanHa 6aHka, EBponeiickata WMHBECTMUMOHHA 6GaHka wauM OT
nybnvyHa MexayHapoaHa oOpraHv3aums, B KOSTO YsieHyBa MOHE edHa [AbpXaBa uY/eHKa, KakTo U
KBanUUUMpaHW AbArOBU LEHHU KHWXA, U34afeHW WM rapaHTupaHu OT TpeTu AbpXaBu C KpeauTeH
PENUTUHF, HE NMO-HUCBbK OT MHBECTULMOHEH, MPUCBbAEH OT areHuUMsi 3a KPeaUTEH PENTUHT, peructpupaHa unm
ceptuduumpaHna cernacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTMBUTE
YnpaBnsBaloTO APY>XECTBO NoaabpXa CTPykTypa Ha noptdeina Ha ®OHZA no BMAOBE akTMBM, KakKTo
cnensa:

OTHOCHUTEeNneH asan

BupoBe aKTUBMU cnpsMo oébwmre
aktueu Ha POHOA
[AN0BU LEHHWU KHUXKA Ha KOMMAHUMKM , YMATO NMpUXoan U nedyanbu ce oyaksa Ao 95 %

[a pbCTbT C TEMMNOBE HaZ CpeaHuUTe 3a nasapa, 40NyCHaTU A0 UK TbpryBaHu
Ha perynuMpaHuTte nasapv no T.1.1. - T.1.3.; A910BU LUEeHHM KHWXa no T.1.4.;
OSNOBE HA KOMEKTUBHU WMHBECTULMOHHW CXEMM, YMSATO MHBECTULMOHHA
NnonnTMKa CbOTBETCTBA Ha pucKoBaTa HacodeHocT Ha OOHAA npu
CNa3BaHETO Ha orpaHudeHnsiTa Ha T. 2.13.16; pepuBaTvBHU (UHAHCOBU
WHCTPYMEeHTM no 7.1.7. n 1.1.8.

ObnroBM UEHHW KHWXA, AOMyCcHaTW OO WM TbPryBaHW Ha perynvpaHuTte Ao 50%
nasapv no 1.1 - 1.3; AbAroBM LEHHW KHWXa T. 1.4; ASn0Be Ha KONEKTUBHM
WHBECTUUMOHHN CXeMU, KOUTO Ca C KOHCepBaTMBHa WHBECTUUMOHHA
NoNTMKA, NPY CNa3BaHETO Ha OrpaHNYeHnsTa Ha T. 2.13.16.

JInkBMAHWM CpeacTBa, KbM KOMTO CnagaT OCHOBHO Bfiorose B 6aHku no T. 1.6 | He no-manko ot 5 %
N MHCTPYMEHTM Ha napuyHusa nasap no 7. 1.1 — 1.3 n 1.9, KouTo BNM3aT B
NOHATUETO 3a JINKBUOHW CpecTBa

LleHHM KHWXKa U MHCTPYMEHTU Ha Napu4HUA nasap Ao 10 %

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

1.1. NpexBbpNsSEMM LEHHN KHWMXKA U MHCTPYMEHTW HA MapuyHWUS nasap, AOMyCcHaTM A0 MW TbpryBaHW Ha
perynvpaH nasap no cMucbna Ha yn. 152, an.1 v an.2 ot 3akoHa 3a nasapute Ha (UHAHCOBU MHCTPYMEHTU
(3non);

1.2. npexBbpnsieMn LEHHU KHUXKA U MHCTPYMEHTU Ha NapuyHMS nasap, TbpryBaHW Ha perynvpaH nasap,
pa3nunyeH OT To3u no un. 152, an.1 n an.2 ot 3MOU, B Penybnuka bbunarapus nnm B apyra AbpXxasa YseHKa,
(pyHKUMOHMpALY, pefoBHO, MpU3HAT U Ny6ANMYHO AOCTBbMEH, KAKTO U LUEHHU KHUMXKA W UHCTPYMEHTM Ha
napu4Hus nasap, eMMTupann ot Penybnvka bbnrapusa nnu gpyra agbp)xasa Y/1eHKa;

1.3. npexBbprsseMn LEHHN KHUXXa U MHCTPYMEHTU Ha NapuyHMs nasap, A0NyCHaTn A0 TbProBus Ha
oduumaneH nasap Ha oHaoBa 6opca unu TbpryBaHn Ha Apyr peryivpaH nasap B TpeTa AbpXKaBsa,
(yHKUMOHMpPALL, peaoBHO, NPU3HAT M NY6/IMYHO AOCTbINEH, KOUTO Ca BKIKOYEHN B CMIUCHK, 0406peH oT
Komucmsata no npeanoxeHve Ha 3aMeCTHUK-Npeaceaatens, pbkosogeLy yrnpasneHve Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-Npeaceaatens);;

1.4. HacKopo M3aafAeHn NPeXBbPISEMU LEHHN KHWXKA, B YC/IOBMATA HA YMATO EMUCUS € BKIIKOYEHO MoemMaHe
Ha 3ab/HKeHne Aa ce UcKa AoryckaHe, U B CPOK, He NO-Ab/br OT eHa roAMHa OT u34aBaHeTo uM, Aa bbaat
AONyCcHaTU A0 TbproBus Ha odwvuManeH nasap Ha ¢oHaosBa 6bopca wnuv Ha Apyr perynvpaH nasap,
(yHKUMOHMpALY, pedoBHO, Mpu3HAT M NybAnMYHO AOCTbLMEH, KOUTO Ca BK/IKOYEHM B CNUCHK, oaobpeH oT
KoMucusaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. gsanoBe Ha KONEKTUBHM WHBECTUUMOHHM CXEMW W/WAXM Ha ApYyrM NpeanpusTtvs 3a KONEKTUBHO
WHBECTMPAHEe, KOUTO OTroBapsAT Ha ycnosuaTa Ha un. 4, an. 1 ot 34KUCAIKWN, He3aBncMMO OT TOBa, Aanu
Ca CbC Ccefanuule B AbpXXaBa YfIeHKa, Npuy yCoBUe Ye:
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a) Apyrute npeanpusTUs 3a KONEKTUBHO MHBECTUPaHe OTroBapsiT Ha ClieAHUTE YCIOoBUS:

aa) MONMYYMIM ca pa3pelleHMe 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbMNlaCHO KOWTO BbpXy TsAX Ce
OCbLUECTBSIBA HaA30p, KOWTO KomucusTa No npeasioXeHWe Ha 3aMecTHUK-NpeaceaaTens cMsta 3a
€KBMBANIEHTEH HA HaA30pa CbrlacHO NpaBOTO Ha EBponenckus Cbto3, U CbTPYAHWYECTBOTO MexXay
HaA30pHUTE OpraHu e B 0CTaTb4Ha CTEMNEH OCUIYPEHO;

ab) HMBOTO Ha 3aWMTa Ha NpUTEXATeNUTe Ha ASNOBE B TSX, BK/IOUMTENHO NpaBunaTta 3a pasnpeaeneHneTo
Ha aKTUBWTE, 3a MON3BaHETO M NPEeAOCTaBSAHETO HA 3aeMM Ha MPEXBbLPISIEMU LIEHHN KHUXKA U UHCTPYMEHTU
Ha Napu4HMAa Nasap, KakTo M 3a npofaxxbata Ha LEeHHM KHUXa U MHCTPYMEHTWU Ha Napu4yHusl nasap, KOUTo
NpeanpuaTUaTa 3a KOJTEKTUBHO MHBECTUPaAHE He MpuTexasaT, Ca eKBMBAaJIEHTHW Ha NpaBuiaTa M 3awmraTa
Ha NpuUTeXaTenuTe Ha AS/1I0BE Ha KOJTEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTUUMOHHA HacodeHoCT Ha KUC aa cbOTBETCTBA Ha MHBECTULMOHHUTE Lenn Ha GOHA.
ar) paskpuBaT NepvoanYHO MHOpMauMsl, KaTo M3roTBAT M Ny6NMKYBaT roauMwHU U 6-MECEeYHN OTYETH,
[AaBallM BB3MOXHOCT 3a OLEHKa Ha aKTUBUTE, MNacuMBUTE, MNPUXOAUTE U WU3BbPLUEHUTE onepaumm npes
OTYETHUS nepuog, v

6) He noBeye OT 10 Ha CTO OT aKTMBUTE HA KOMEKTUBHUTE MHBECTULMOHHM CXEMW WNW Ha ApyruTe
npeanpusiTMa 3a KOMEKTUBHO MHBECTMpaHe, yMeTo npuaobuBaHe ce npeaBuxaa Aa Cce U3BbpLIKM, MoraT
CbrMacHO yypeanTenHUTE UM aKTOBE MAW npaBuiata UM da 6baaT MHBECTUpPaHM O6LLO B AS0OBE Ha Apyru
KONEKTUBHU MHBECTULIMOHHN CXEMU U B APYrX NPeanpuaTUs 3a KONEKTUBHO MHBECTUPAHE;

1.6. Bnoroee B KpeauUTHU MHCTUTYUMK, MAATUMK MpU MOUCKBAHE WK, 3a KOUTO CbLUECTBYBa MpaBOTO Aa
6baaT u3TerneHu No BCSIKO BpeEMe, U C AaTa A0 Najex He noseye oT 12 Meceua; KpeauTHUTE MHCTUTYUMMK B
TpeTa Abpxasa TpsbBa fAa cna3saT npaswia M Aa ca 06ekT Ha HaA3op, KoMTo KomucusaTa no npeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTens CMsTa 3a eKBMBA/IEHTHM Ha Te3M CbIr/lacHO NPaBOTO Ha EBponenckus cbios;
1.7. pepvBaTMBHM (UHAHCOBM WHCTPYMEHTW, BK/IIOYMTENIHO EKBUBANEHTHW Ha TAX WHCTPYMEHTH,
3aA4b/DKEHUsTa Mo KOUTO MoraTt Aa 6baaT M3Mb/HEHU Ype3 Mapu4HO NnalaHe, TbpryBaHW Ha perynvpaHu
nasapmno . 1.1 —1.3;

1.8. nepmBaTVBHM (PUHAHCOBM MHCTPYMEHTW, TbpryBaHN Ha U3BbHOOPCOBM Masapu, Npu yCioBue Ye:

a) 6azoBUTE MM aKTMBM Ca MHCTPYMEHTM MO T. 1, DMHAHCOBU MHAEKCW, NIMXBEHM MPOLEHTU, BanyTa Wu
Ba/lyTHU KypCOBE;

6) HacpelwHaTa CTpaHa MO cAenkata C Te3uM AepuvBaTUBHW (PUHAHCOBM WMHCTPYMEHTM € WHCTUTYLUMS -
npeaMeT Ha NpyAeHumManeH Haga3op, M OTroBaps Ha M3NCKBaHWS, oaobperHn oT KoMucmsata no npeanoxexue
Ha 3aMeCTHUK-NpeaceaaTens;

B) Ca 06eKT Ha HajexaHa W noasexalla Ha MpoBepKka eXefHEeBHa OLeHKa M BbB BCEKM MOMEHT Mo
nHmumaTtmea Ha ®OHJA MoraT fa 6baaT npodaaeHn, NMMKBUAMPAHW WK 3aKpUTK Ype3 odceToBa caenka no
CrnpaBeanuBa CTOMHOCT;

1.9. NHCTpYMEHTN Ha napuyHKUS nasap M3BbH Te3u, TbpryBaHW Ha peryaunpaH rnasap n nocovyeHn s § 1, 1. 6
oT AP Ha 34KUCAIMKW, ako BbpXy eMUCUATa UM EMUTEHTA Ha Te3M MHCTPYMEHTWN Ce OCbLUeCTBABa HaA30p C
Len 3awmTta Ha MHBECTUTOPUTE NN CNECTSBAHUATA U OTrOBapSAT Ha ClieAHUTE YCOBUS:

a) eMUTUPAHWN U rapaHTUpPaHK ca OT LEHTpasHW, PerMoHanHn Uan MecTHu opraHn B Penybnuka bbnrapus
nnu B Apyra Abp)Kasa 4yneHka, oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra Abp)Kasa
yneHka, ot EBponelickaTta ueHTpanHa 6aHka, oT EBponelickusa cbto3 unm ot EBponeickata MHBECTMLMOHHA
H6aHka, OT TpeTa AbpXXasa, a B CyyauTe Ha deaepanHa Abp)Kasa - OT e4uH OT YfeHOoBeTe Ha deaepanHaTa
Abpxasa, oT NybMyHa MexayHapoaHa opraHn3aums, B KOSITO YfieHyBa NOHE eiHa Abp)KaBa Y/eHkKa;

6) nsgageHn ca OT eMUTEHT, YNSATO EMUCUS LIEHHU KHDKA Ce TbpryBa Ha perynupad nasap no 7. 1.1. — 1.3;
B) EMUTMPaHU UKW rapaHTUpaHK ca OT NnLe, BbPXY KOETO Ce OCbLUEeCTBABA NpyAeHumnaneH Haa3op CbriacHo
KpUTEpUK, onpeaeneHn oT NpaBoTo Ha EBponenckms cbio3, Unm OT Nnue, KOoeTo e 06eKT 1 cna3sa npaBuna,
NPUETU OT CbOTBETHUA KOMMETEHTEH OpraH, KOMUTO Ca MOHE TOJSIKOBa CTPOrun, KOMKOTO Ca M3UCKBAHWATA,
onpeaenieHy OT NpPaBoTO Ha EBponenckus Cbtos;

r) u3gageHn ca OT eMUTEHTU, pa3nuyHuM oT Te3n no bykeu "a", "6" m "B", OTroBapsium Ha KpuTepuwm,
oaobpeHn ot Komucusita no npeanoXxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHtupalum, ye:

aa) MHBECTUUMUTE B TE3U WHCTPYMEHTU ca O06eKT Ha 3aliuTa Ha WMHBECTUTOPUTE, EeKBMBASIEHTHa Ha

3almTaTa, Ha KosITo noanexar nHeectuummTe no 6ykemn "a", "6" n "B";
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66) EeMUTEHTLT € APYXECTBO, UYMWATO KanuTan W pe3epBM ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs WM MybnMKyBa roAvWHM (DUHAHCOBM OTYETU B
CboTBeTCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa OT 25 tonmn 1978 r., npueta Ha ocHOBaHue uyn. 54, § 3,
bykBa "X" oT [oroBopa OTHOCHO TFOAMWIHWTE CYETOBOAHM OTYETUM HA HSAKOM BUAOBE [pYXecTBa
(78/660/EMO) unu c PernamenT (EO) N2 1606/2002 Ha EBponelickmna napnameHT u Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoaHWUTE CYETOBOAHM CTaHAapTW, U e nuue, KOeTo hmHaHcMpa rpyna
OT APY>XXECTBa, B KOATO y4acTBaT €4HO MU HAKOJIKO APY>KECTBA, NPUETU 3@ TbProBuUa Ha perynnpaH nasap,
Unn nuue, Koeto (MHaHCMpa ApyXXeCcTBa 3a CEeKopuUTU3aumsi, Bb3Mon3sawm ce oT 6aHKoBa NUHWUS 3a
ocUrypsiBaHe Ha JIMKBUAHOCT.

2. [pyxecTtBOTO, 3a cMeTKa Ha ®OHJA, Moxe fa vHBecTMpa He nosBeye oT 10 Ha CTO OT aKTUBUTE Ha
®OHJA B npexBbpisieMn LEHHN KHMXA U MHCTPYMEHTU Ha NapyvyHUS nasap M3BbH Te3n rno T. 1.

3. ®OHObBT He Moxe Aa npuaobuea LeHHU (bnaropoaHn) MeTanu U cepTUdUKaTn BbpXy TaX.

4. YnpaBnaBawloTo APYXXEeCTBO He MOXe Aa WHBeCTUpa rnoseye OT 5 Ha cTo oT aktmeBuTe Ha ®OHIA B
NPEXBbPSEMN LEHHU KHUXKA WU B MHCTPYMEHTU Ha Napu4Hus nasap, U3gageHun oT e4Ho fmue.

5. YnpaensiBawoTo ApPY>KEeCTBO HE MOXe Aa MHBecTupa rnosede oT 20 Ha cTo OT akTmeuTe Ha ®OH/A BbLB
B/IOroBe Ha eaHo nnue no T. 1.6.

6. PuckoBaTta ekcrosvumns Ha ®OHJA KbM HacpelwHaTa CTpaHa no caenka C M3BbHOOPCOBO TbpryBaHM
AEepVBaTUBHM (PUHAHCOBM MHCTPYMEHTM He MoOXe JAa Hagsuwasea 10 Ha CTO OT aKTMBWTE, KOrato
HacpelyHaTa CTpaHa e KpeauTHa MHCTUTYyumus no T. 1.6., a B OCTaHanuTe c/lydaum - 5 Ha CTO OT akTuBuTe.

7. YnpaBnsBaLwloTo APYXXeCTBO Moxe Aa uHBectupa Ao 10 Ha cTto oT aktneuTe Ha ®OHA B npexsbpnsiemu
LUEHHM KHWXa WM B MHCTPYMEHTUM Ha MapuyHuWs nasap msgageHun OT ef4HOo sivue, camo Mpu YCroBue 4e
obLaTta CTOMHOCT Ha MHBECTMUMMTE B NiMLATa, BbB BCSKO OT kouto POHJA MHBeECTMpa nose4ye OoT 5 Ha CTo
OT CBOUTE aKTMBMW, He HaaBuwasa 40 Ha CTo OT akTuBMTEe My. OrpaHM4YeHNEeTO MO U3peyeHne MbPBO He ce
npunara OTHOCHO BJIOrOBETE B KPeAUTHU WMHCTUTYLMKM, BbPXY KOMTO Ce OCbLUecTBABa npyAeHunaneH
HaA30p, KakTo M KbM CAENKUTE C U3BbHOOPCOBO ThpryBaHW AepuBaTUBHWM (PUHAHCOBM MHCTPYMEHTU C Te3u
NHCTUTYLUUN.

8. OcBeH orpaHunyeHusita no T. 4 - 6 obwarta CTOMHOCT Ha MHBecTMUMMTE Ha OOHA B npexBbpnsemu
LUEHHN KHUXa UMW MHCTPYMEHTU Ha MapuyHWS nasap usgageHn OoT efHO Nvue, BIOroBeTe rnpu ToBa Nuue,
KaKTO M eKCno3uumsaTa KbM CbLUOTO NMLe, Bb3HMKHaMA B pe3ynTaT Ha CAeNKM C M3BbHOOPCOBO TbpryBaHM
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTH, HE MOXe Aa Haasuwaga 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsBaLwoTo APY>XeCTBO MOXe Aa uHeecTupa A0 35 Ha cTo oT aktuemTe Ha POHZA B npexsbprisieMu
LEHHN KHUXXa M MHCTPYMEHTU Ha NapuvyHUS nasap, u3gageHu OT eiHO Nnue, ako LEHHUTE KHMXa U
WNHCTPYMEHTUTE Ha NapuyHMs nasap ca U3gafeHu unu rapaHTupanun ot Penybnuvka bbnrapus, oT gpyra
[AbpXKaBa YfieHKa, OT TEXHW pervoHanHu UAM MeCTHW OpraHun, OT TpeTa Abp)Kasa unu oT nybnuyHa
MeXAyHapOoAHa OpraHvM3aums, B KOSTO YieHyBa NOHe efHa AbpXXaBa YfieHKa.

10. NpexBbpnsgeMuTe LeHHM KHMXA U MHCTPYMEHTUTE Ha NapuyHKUS nasap no T. 9 He ce B3eMaT npeasma 3a
LenuTe Ha orpaHNYeHneTo No T. 7.

11. VIHBECTULUMOHHUTE OrpaHUYeHnst No T. 4 - 9 He MoraT Aa 6baaT KOMO6UHMpPaHW. ObLaTta CTOMHOCT Ha
nHBecTMumnTe Ha ®OHA B NpexBbp/sieMn LEHHN KHMXA MM MHCTPYMEHTU HA Mapu4yHMA nasap M3gageHu
OT efHO nuue, BMOroBeTe MNpW TOBa /MUE, KAaKTO WM eKCrno3uvuMsTa KbM CbLIOTO SMUe, Bb3HMKHANa B
pe3ynTaT Ha CAEeNKK C AepuBaTUBHM (PUHAHCOBM MHCTPYMEHTM CbINacHo T. 4 - 9, He MOXe Aa Haasuwaea 35
Ha CTO OT akTuBuTe Ha POHA.

12. [IpyxecTBaTa, BK/OYEHM KbM €Ha rpyna 3a uenuTe Ha CbCTaBsiHeE Ha KOHCONMAaMpaH GMHAHCOB OTYeT
CblMacHO MpU3HaTUTE CYETOBOAHW CTaHAAPTW, Ce pasrnexgaT KaTo eaHo /fvue npu npunaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTULIMUTE B NMPEXBBLPSIEMU LEHHM KHWXKA UM MHCTPYMEHTU Ha NapuyHmS
nasap eMUTUpaHu OT ApY>XeCTBaTa B eAHa rpyna, He MoXe Aa HazaBuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha ®OHIA.

14. ®OHAODbT Moxe Aa mMHBECTMpa A0 25 Ha CTO OT aKTMBUTE cu B obnurauuun, nagageHu OT KpeauTHa
WHCTUTYUMS CbC Cefanule B Abp)KaBa Y/IeHKa, KOATO MOANEXW Ha CneuuaneH Haa3op C uen 3awurta Ha
nputexarenute Ha obnuraumy, BKIIOYUTENHO Ha W3UCKBAHETO HabpaHuTe OT emucusaTa obnuraumm
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cpeacTeBa Aa 6baaT MHBECTMPaHU B aKTMBW, KOUTO NPE3 Lenns Nepuos Ha eMmncusita ocurypsisaTt nokpuTune
Ha NPeTeHUMMTE BbB Bpb3Ka C 06MraumMmnTe U KOUTO B CllyYalh Ha HECLCTOSITENIHOCT Ha eMUTEHTa Aa 6baat
N3MoN3BaHW MPUOPUTETHO 3a M3MNALLAHEe Ha 3aAb/DKEHUSITa KbM nputexaTtenuTte Ha obnuraumn. ObwaTta
CTOMHOCT Ha MHBECTMLUMMTE MO WU3PEYEHUE MbPBO, HAAXBLPASALM OFPaHUYEHMETO MO T. 4 33 EKCNO3MUUM
KbM eMH EMUTEHT, He MoXe Aa HaaxBbpns 80 Ha CTO OT akTuBMTEe Ha PoHaa. ObnuraumuTe, nsgageHun oT
KpeaAUTHU MHCTUTYLMN CbC celanuiie B AbpXXaBa YeHKa, KOUTO OTroBapsT Ha M3NCKBAHWUATA MO U3peveHune
MbpBO, Ce Ny6NMKYBaT Ha CTpaHWLUaTa Ha EBponeickaTa koMucusl.

15. YnpaBnsiBawoTo ApPY>XeCTBO MOXe Aa MHBecTMpa He rnoseye oT 10 Ha cTo oT aktmeute Ha ®OHA B
[ASNOBETE Ha e4HO W CbLLo NpeanpuaThe 3a KOMEeKTUBHO MHBeCcTMpaHe no T. 1.5., He3aBucMMo fanu e Cbe
cefanuuie B AbpXXaBa YieHKa Uin He.

16. O6WMAT pa3Mep Ha UHBECTUUMUTE B ASNI0BE HA NPEANPUSATUS 3@ KONEKTUBHO MHBECTMPaHe, pasfinyHu
oT ®OHJA, He MOxe Aa Haasuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®POHABT He Moxe Aa npuaobusa noseye oOT:

1. peceT Ha CTO OT akuumnTe 6e3 NpaBo Ha rnac, u3gageHu OT eqHo Nnue;

2. AeceT Ha CTO OT obnuraummTe nnu Apyrn AbAroBu LEHHW KHUXA, U34aaeHu OT e4HO Nuue;

3. ABafeceT M NeT Ha CTO OT AA/1I0BETE Ha eHa KOJIeKTMBHA MHBECTULMOHHA CXEMa UKW ApYro npeanpustie
3@ KONEKTUBHO MHBECTUPaHE, KOETO OTroBaps Ha U3MCKBaHWUATA Ha Y. 4, an. 1 ot 34KUAMNKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuYHUS Nasap, U3gafaeHun oT e4Ho fmue.

OrpaHunyeHusTa no an. 17, 1. 2, 3 1 4 He ce npunaraTt, KOraTo B MOMeHTa Ha npuaobmeaHe Ha NocoYeHuTe
MHCTpyMeHT OOHADbT He Moxe Aa wm3umcam 6pyTHaTa CymMa Ha AbArOBUTE LEHHW KHUXA, Ha
WNHCTPYMEHTUTE Ha Napu4HMS Nasap Wi HETHaTa CTOMHOCT Ha EMUTUPAHUTE LEHHWN KHMXa.

18. OrpaHunyeHunsiTa NO TO3M YNeH He Ce npunaraTt, Korato YnpasnsBalloTO APYXXECTBO ynpaxkHsBa 3a
cMeTka Ha ®OHJA npasa Ha 3anucBaHe, NPOU3TUYaLLM OT NPEXBBLPISEMU LEHHN KHMXKA U MHCTPYMEHTU Ha
NnapuyHUA nasap, KOUTO Ca YacT OT HErOBUTE aKTUBU.

19. Npu HapylweHne Ha MHBECTULMOHHUTE OrpaHUYEHUs Mo NPUYUHN U3BbH KOHTPO/a Ha YNpasisBaloTo
APY)XEeCTBO MAM B pe3ynTaT Ha YMpaXHsBaHe npasBa Ha 3anucBaHe, YNpasnsBalOTO APYXECTBO
NMPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HMKBAHE HA HapyLlleHNeTOo, Ype3 caenku 3a npogaxoba
npueexaa aktmeute Ha @OOHIOA B CbOTBETCTBME C WHBECTUUMOHHUTE OFpaHUYeHUs, KaTto oTyuTa
WMHTEpPECUTE Ha npuTexaTenute Ha Aanose. B Te3u cnyyau YnpasnsBawoTO APYXECTBO € AJTbXHO B 7-
[AHEBEH CPOK OT M3BbpLUBAHE Ha HapyLUeHWETO [a yBeAOMU KOMUCUATA, KaTo NpeaoctaBu MHMOpMaums 3a
NPUYMHUTE 33 Bb3HUKBAHETO MY U 3a NPEANPUETUTE MEPKU 3a OTCTPAHSABAHETO MY.

20. ObuwaTta CTOMHOCT Ha ekcno3uumaTta Ha ®OHJZA, cBbp3aHa C AepUBATUBHU MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsMa oT HETHaTa CTOMHOCT Ha aKTUBUTE MY.

21. OOHAbLT M™Moxe pAa wWHBECTMpA B [AepuBATMBHW (MHAHCOBM WMHCTPYMEHTM MpuM Cha3BaHe Ha
orpaHuyeHusitTa no T. 11 - 13 n npu ycnosume 4e ekcnosmumsaTa KbM 6a3oBuTe akTMBKM OOLIO HE HAAXBbLPAS
WHBECTUUMOHHUTE OrpaHnyeHnd no 1. 4- 13.

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

23. Korato npexBbpiseMn LUEHHU KHWKa WM WHCTPYMEHTU Ha MapuyHWs nasap CbAbpXaT BrpageH
AepuBaTUBEH WHCTPYMEHT, ekcno3vumata Ha @OOHJA KkbM TO3M OepuBaTUBEH WMHCTPYMEHT ce B3ema
npeasua Npy N34ncnsaBaHeTo Ha obwaTa ekcno3mums no T. 19.

[Opyru orpaHn4YeHns Ha UHBECTULIMOHHATA JENHOCT

24. YnpaBnsBalloTo APY)XXeCTBO He Moxe Aa npuaobmuea 3a cMeTka Ha POHIA akumu € NpaBo Ha rnac Ha
€NH eMUTEHT, KOMTO Brxa My NO3BONNAN Aa YNPaXKHABA 3HAYUTENHO B/IMSIHNUE BbPXY EMUTEHT.

25.1. YnpaBnsBaLloTo ApYXecTBo U baHkaTa—aeno3uTap, kKoraTto AeWcTBa 3a cMeTka Ha ®OHIA, He moraT
[a npeaocTaBaT 3aemMun unun aa 6baaT rapaHTy Ha TpeTn nuua.

25.2. He3aBMCMMO OT orpaHuyeHmnsaTa no T. 25.1., YnpasnsaBalwloTo ApY»KecTBO 1 baHkaTa—genosutap Morat
Aa npuaobmeaT NpexBbpisieMn LEHHW KHUXKA, WHCTPYMEHTU Ha MapuyHMs nasap Wi apyru ¢uHaHCoBM
NHCTpyMeHTn no 1.5, 1.7, 1.8 1 1.9, B cnyyanTe KoraTo CTOMHOCTTA UM HEe € Hamb/IHO U3nnaTeHa.
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25.3. YnpaBnsBalloTO APYXecTBO M baHkaTa - Aeno3uTap, KOrato M3BbpLUBAT AEMHOCT 3a CMETKA Ha
®OHJA, He mMoraT Aa CKAYBaT AOrOBOP 3@ KbCM NPOAAXOM Ha NPEXBBLPASEMU LEHHW KHUXKA, UHCTPYMEHTHU
Ha NapuyHWUS nasap Wiv Ha Apyrn UHaHCOBU MHCTpPYyMeHTM no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsiBalloTO APY»XeCTBO U baHkaTa - geno3uTap, Korato AeWcTBaT 3a cMeTka Ha ®OHJA He morat
[a rnon3eaT 3aeMn, OCBEH B C/ly4YauTe U NMpu crnasBaHe Ha u3nckeBaHuaTa Ha 3AKNCAMKMN.

2.14. NMpaBuna 3a oueHKa Ha aKTUBUTe

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

2.15. PwuckoB npocdpmn Ha POHAA

PUCKBT, OTHacslW ce A0 MHBECTUPAHETO BbB (DMHAHCOBM aKTMBW, € CblUeCTByBallaTa Bb3MOXXHOCT
[AENCTBMTENHATA Bb3BPBLLIAEMOCT Ha [AadeHa WHBECTUUMS Aa 6ble pa3nuMyHa OT oOdvakBaHaTa. B
o6LonNpreTUs Clyyali, PUCKBT € Bb3MOXHOCTTA Aa Ce peanusupa 3aryba OT HSKOS MU A0PU OT BCUYKMU
HanpaBeHN NHBECTULNN.
NHBecTuTOpUTE M NpuTexaTtenute Ha asnose BbB ®OHJA cneaBa aa ca MHGOPMUMPaHU 3a PUCKOBETE,
OTHACsLLM Ce A0 UHBECTULMWN B LIEHHM KHWXA M APYrY NUKBUAHW (DMHAHCOBM aKTUBM, 3@ Aa MOoraT IeCHO Aa
onpeaensitT puckoBMst ¢ npomn U Aa B3eMaT WHBECTMUMOHHM pelleHMss Ha 6aszata Ha cBouTte
MHAMBMAYANHWN LUenn, XOPU30HT 3@ MHBECTUPaHe, rOTOBHOCT 3a NOEMaHe Ha pUCK v ap.
B1COKOTO HMBO Ha pUCK nNpeanosiara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbLuecTByBa rapaHums
Takasa Aa 6bae nocTurHara.
AktmBute Ha ®OHIA ce WHBECTMpaT B KHMXa C YMEpeHO [0 BMCOKO HMBO Ha PUCK M Ce noaabpxa
CTPYKTypa Ha aKTUBUTE B MbJIHO CbOTBETCTBME C OrpaHuyeHusTa, HanoxeHu ot [Mpasunata Ha ®OHAA,
3AKNCAMNKN 1 noa3akoHOBUTE HOPMAaTUBHU aKTOBE MO NpuiaraHeTo My.
Mpn ocbliecTBsIBaHe Ha [AEWHOCTTa MO OpraHu3upaHe W ynpaeneHve Ha ®OHA, YnpaensBalwoTo
APYXeCTBO Ce CTpeMuM KbM 6anaHC Mexay >XenaHMeTo 3a Bb3MOXHO HaW-BMCOKA Bb3BPbLLAEMOCT M
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha OOHOA e uM3NOXEeH Ha XapakTepHuTe CrneumduyHM pUCKOBE, NpOM3TMYALLM OT
0COHEHOCTUTE M 3aKOHOBUTE M3UCKBAHUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBW.
PuckoBeTe, Ha KOUTO € WM3MOXeHa AenmHocTTa Ha ®OHJA, MoraT aa 6baaT KaTeropuaupaHu no Aga
Kputepus:

¢ CucreMaTMUHM, CBbP3aHM C MaKpohakTopuTe B MIKOHOMUKaTa ¥

e HecucreMmaTtnuHmn (cneumduyHn) pUCKoBe, CBbpP3aHM C (DaKTopu, OTHaCsWM ce A0 APYXKeCTBa, B

UMMTO KHUXKA ce MHBeCcTMpaT cpeacTeaTta Ha POHIA v 4o YNpaBnsBalloTo ApPY>XeCTBo.

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

MaKpOMKOHOMMYECKM PUCK - BEPOSATHOCTTA Aa 6bae HapylleHa MakpoOMKOHOMM4YecKkaTa CTabunHoCT B
Bbnrapus. MakpoMKOHOMUYECKN, CUTyaumusiTa B CTpaHaTa Ce XapakTepu3upa Kato ctabwunHa, U OCHOBHUTE
(hakTOpM 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha bbnrapusi B EBponeiickus Cbio3, HUCKUTE AaHbYHM CTaBKW,
HUCKOTO CbOTHOLLEHWE AbpXaBeH abnr: bBI1.

®aKTopu C MNOTEHUMANHO HEeraTMBHO Bb3AENCTBME BbPXY MAKPOMKOHOMMYECKaTa CTabunHoCT ca
BIOAKETHMAT AeduunT, YBENNYaBaHETO Ha 3a/TbXXHANOCTTa Ha AOMaKMHCTBaTa U PUPMUTE, HATUCKBLT OT
pas3/IMyHN COUMANHW TPYynuM 3a PA3KO YyBeNM4YaBaHe Ha 3anniatuTe, cnaga Ha NpekuTe YyXXaeCTpaHHU
NHBECTULUUN.

MosmmTnyeckn prck — Bb3MOXHOCTTa Bb3BPalLAaeMoCTTa Ha noptdenna ot MHAHCOBU MHCTPYMEHTU Aa
6bae NnoBAusiHa OT NONUTUYECKU (HaKTOpM.
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Monutuyeckata cutyaumss B bbnrapusa ce oueHsiBa kato crabunHa. OT 01.01.2007 r. abpxaBaTa CTaBa
MbfHONpaBeH uneH Ha EBponeickms cbio3. KbM MOMEHTa Ha WM3roTBsHe Ha Hactoswms [MpocnekT,
KPEeaUTHUSIT PenTMHr Ha bBbnrapus B MeCcTHa W 4yxaa BanyTa, € OnpeaeneH OT MeXAyHapoaHaTa
PENTUHIroBa areHumst S&P KaTo ,MHBECTULMOHEH" U € KaKTO CreaBa:

e KpartkocpoyeH: A-2 c NONoXuUTENHa NepcrnekTuaa.

e [IbnrocpoyeH: BBB c nonoxutenHa nepcnektumea.
B nocnegHuTe roanHu bunarapusa ce xapaktepusupa € QyHKUMOHWMpALla nasapHa MKOHOMUWKA W MONMTUKA,
HacbpyaBalla MHBECTULMUTE.

HAaHbyYyeH puck

KbM patata Ha Hacroswwmsa [pocnekT nevanbata Ha ¢oHga He ce obnara C KOpnopaTtuMBeH AaHbK.
MonyyeHnTe OT MECTHU U Yy>KAECTPaHHU (PU3NYECKU U IOPUAMYECKU NUUA AOXOAN OT CAENKM C akuuW Ha
NHBECTULMOHHN APYXXeCTBa, U3BBbPLUEHN Ha perynvpaH nasap Ha UeHHU KHWXa He ce obnarat. CobluecTByBa
pucK npedepeHumMnTe 3a MHBECTUTOPUTE Aa OTnaaHarT.

Nugbnaynonen puck ("pyck Ha NOKynaTenHata CnocobHOCT”) — PUCKBLT AOXOAHOCTTA OT MHBECTULMUTE
fa 6bae nosnusHa oT MHMNAUMOHHK (AednaumoHHM) NpouecK, NpoTUYalLM B MKOHOMMKATA.

lNoanwHaTa nHbnaumsa 3a 2019 r. (aexkemspu 2019 r. cnpsamo aekemspu 2018 r.), n3MepeHa C MHAEKCa Ha
notpebutenckute uenn, e 3.8%, kaTo ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roamHa. 3a nepuoaa
2000 - 2019 r. Hau-HuckaTa roauwHa nHdnauns (-1.6%) e namepeHa npe3 2013 r., a Hal-BUCOKaTa
(12.5%) - npe3 2007 roamHa.

BasnyreH puck — Bb3MOXXHOCTTa Bb3BpaLLaeMOCTTa Ha MHBECTULUMOHHMSA nopTdenn ga 6bae noenusiHa ot
NPOMEHN B KYpPCOBETE Ha Pa3/IMYHUTE BaslyTW, B KOUTO Ca U3AA[AEHWU LEHHUTE KHWXA, CbAbpXalin ce B
WHBECTULIMOHHMS MopTdenn.

YrpaensaBawoTo APYXeCcTBO WHBecTupa cpeactsata Ha ®OHAA B akTMBM, AEHOMUHWPAHW MpPeavMHO B
nesose unu EBpo, HO He € U3KJIIYEHO Ha/IMYMETO Ha KHWXA, EMUTUPaHW B Apyrn BanyTu. [JO MOMeHTa, B
KOMTO NeBbT e cTporo dukcnpaH kbM EBpoTo unm bbarapus Bb3npveMe EBPOTO KaTO mapuyHa eavHuua,
HAMa [a CbLIeCTBYBa Ba/lyTEH PUCK 3a eKCNo3vuumuTe B KOSATO M [a € OT ABeTe BasyTu. YNpaBnsBalloTo
APY>XeCTBO OrpaHuyaBa BanyTHWUS pUCK (XemKnpaHe) B CbOTBETCTBUE C WMHBECTULMOHHUTE OrpaHUYeHus,
HanoXeHu OT NpaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHUCK — CBbp3aH C NPOMEHWTE B JIMXBEHWTE HMBA Ha Nasapa, Ha KOMTO ce TbpryBaT (pUHaHCOBUTE
aKTUBMW.

JINXBEHMSIT PUCK CE OTHACcs OCHOBHO [0 AbArOBUTE LIEHHU KHMXXA (061Mraummn), YMsaTo CTOMHOCT Ce NPOMEHS
B CNEACTBME OT MPOMsIHATA Ha JIMXBEHUTE HMBA. [pu yBENMYEHWE Ha JIMXBEHUTE HMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHUTE MHBECTMLMM Aa Ce MOHWXM U Aa He 6bae peanuanpaHa NoTeHUManHo
no-aobpa AOXOAHOCT OT WMHBECTUUMM C DMKCMpaHa MO-BMCOKA Bb3BPbLAeMOCT. [py MOHMXKEHME Ha
NIMXBEHUTE HMBA, MOXE [Aa Ce OYakBa ToBa Aa 6bJe KOMMEHCMPAHO OT HAapacTBAaHETO Ha CTOMHOCTTA Ha
camMuTe aKTUBMW.

YnpaBnsiBaLLOTO APYXXECTBO Ce CTPEMM Aa MUHUMM3MPA JIMXBEHWUS PUCK MbPBO, Ype3 UHBECTMPAHE B KHUXA,
“30afeHN OT CTAabUNHM BbB (PMHAHCOBO OTHOLLEHWE EMUTEHTM M BTOPO, YpE3 ONTMMM3AUMS Ha nopTdenna,
T.e. yrnpaB/ieHVe Ha CpoYHaTa CTPyKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko € BAUSIHUETO HA JIMXBEHUSI PUCK BbPXY YacTTa OT MHBECTUUMOHHMS nopTdein, Cbabpxalla
KHMXa 6e3 uKkcupaHa AOXOAHOCT (aKuuK), Makap NMPOMEHUTE B JIMXBEHWUTE HMBA [a BAUSIAT BbpPXY BCUYKM
WHBECTMLIMW, JOKOJIKOTO ANCKOHTOBUST MPOLIEHT, M3MOM3BaH 3a OLIEHKA Ha aKTUBUTE, € CBbP3aH C TSX.

lMazapeH pynck — BbL3MOXHOCTT@ Ma3apHU BAUSAHUA OA MNOBMAUSASAT HeNpeaBuWAEHO BbpPXy O4YakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHue 3a CbCTOSIHMETO M [AOXOAHOCTTAa Ha WMHBECTUUMOHHMS nopTdenn Ha ®OHA e
YyBCTBMTE/THOCTTA Ha OTAENIHUTE aKTUBK M NOPTdENNa KaTo U0 KbM ABWXKEHMSTA Ha Nasapa, Ha KOWTO ce
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Topryeat. ,,Obb AceT MeHUmMKMbHT” EALL KOHTPOAMPA U MUHUMM3NPA TO3M PUCK Ype3 NOCTOSIHEH aHaNM3 Ha
nasapa M npuiaraHeTo Ha NOAXOASLUM METOAM 3@ YNpaB/IEHNE Ha HBECTULIMOHHUS NOpTdheENs.

JInkBMAgEeH pucK — YacT OT NasapHua puck. OTbXAECTBSABA CE€ CbC 3aTPYAHEHUS WM HEBB3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTUB UK Lenus nopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBULUEHN TPAH3aKLIMOHHM Pasxoan UK KanuTasioBm 3aryom.

Ha MakpoHMBO TO3M PWUCK 33aBMCU OT PasBUTUETO Ha MKOHOMMKATa M Masapa KaTo uano. OyakBaHuATa 3a
pa3BUTMETO HAa MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBAHE Ha HacToswmsa [pocnekT, ca
nonoXxuTenHu. ToBa JaBa OCHOBaHWE Aa Ce CMSTa, Ye MOKynaTesHaTa CroCOBHOCT Ha HaCENEHWETO e
HapacTBa, KAaKTO U Le Ce 3aCu/Ba NPUCLCTBUETO Ha YY)KAECTPAHHU MHBECTUMTOPU Ha 6bArapckust KanuTanos
nasap.

KpeanTeH puck — ToBa € 06L0 PUCKbT OT HaMaNsiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSTA B AafieHa LeHHa
KHWra npu HeoyakBaHW CbOUTUS OT KpeauTeH XapaKTep, CBbp3aHW C E€MUTEHTUTE Ha LEHHU KHWXa,
HacpeLyHaTa cTpaHa no 60pcoBu M M3BBHOOPCOBWU CAENKM, KAKTO U HEOYaKBaHW CbOUTUS B AbpXaBuTe, B
KOMTO Te U3BBbPLLIBAT AEMHOCT.

®OHADbT pasrnexaa Tpu OCHOBHU BUAA KpeaUTEH pUCK:
1. KOHTpareHTeH pUCK € PUCKbT OT HEU3MbJ/IHEHME Ha 3aAb/DKEeHUATa OT HacpelwHaTa CTpaHa no
N3BbLHOOPCOBYU CAENKM.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY, OT Bb3MOXHOCTTa ®OHAbLT Aa He Monyyn HacpewHW napuyHu
cpeactBa MAM (DMHAHCOBWM MHCTPYMEHTM OT KOHTpareHT Ha JataTta Ha CETbL/MEHT, Cfej Kato Te ca
M3NBAHUAW 33b/DKEHUATA MO AAAEHU COENMKA KbM TO3M KOHTpareHT. Y/l u3MmepBa TO3M PUCK 4pe3
CTOMHOCTTA Ha BCUYKM HEMPUKIOUMAW CAENKN C €AHA HacpelyHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaensisaHns nopTdenn. He ce BKIIOYBAT CAENKUTE CKIKOYEHW MPU YCIOBME Ha ceTbaMeHT DVP (nocTtaBka
cpeLly nnawaHe) u Ha nasapy ¢ (yHKUMOHMPALL KITMPUHIOB MEXaHU3BM.
3. VIHBECTUUMOHEH KpeauTeH PUCK € PUCKBT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B AajeHa
Ab/rOBa LEHHa KHUra nopaav KpeauTHO CbbuTne npu eMUTeHTa Ha TO3WU UHCTPYMeHT. KpeauTHo cvbutme
BK/OYBA 00sBSIBaHE B HECLCTOSTENIHOCT, HEMNMaTeXoCrnocobHOCT, CbLUeCTBEHa NPOMsHa B KanuTanosaTa
CTPYKTypa, HaMansiBaHe Ha KpeauTHUS PerTUHr v Ap. Y/, M3BbPLUBA KAYyeCTBEH M KONUYECTBEH KpeauTeH
aHanu3 Ha 6a3aTta Ha:
A. ®MHaHCOBUTE OTYETU HA EMUTEHTA;
b. KanuTtanosaTa CTpyKTypa Ha eMUTEHTa;
B. Ob6e3neyeHneTo Ha eMUCHATa, B ClyvauTe Korato emucusita e obesneyeHa;
I. YnpaBneHuneTo 1 penyTtauusita Ha eMUTEHTA.

Puck, cBbp3aH C MHBECTUMpPaHETO B iIecpUBAaTUBHN MHCTPYMEHTHU - Bb3MOXHOCTTa [a Ce peanusupar
3arybu nopaan HebnaronpusTHU U3MEHEHMSI B CTOMHOCTTa Ha AEpMBATMBHUTE WHCTPYMEHTW, B KOMTO €
nHBectnpan ®OHADBT. OcsBeH ropenocoyeHnTe pUCKOBE, AepPUBATUTE HOCAT U AOMbAHUTENHK, CReUndUYHN
3a TAX pUCKOBE:

A. YNpaBneHCcKn puUcK — aepuBaTtuTe ca CUIHO CneumannsaMpaHu MHCTPYMEHTU, YMETO M3MON3BaHe U3MNCKBa
pa3bvpaHe KakTo 3a 6a30BMSI aKTUB, Taka M 3a MexaHU3Ma Ha AeNCTBUE Ha CaMus AepuvBaT;

Bb. Puck Ha noctoBusa edekT — HebnaronpusaTHa NpoMsiHa B LeHaTa Ha 6a30BUSI akTMB, KypC WUN UHAEKC
MOXe [a aosefe A0 3aryba Ha cyMa, no-ronsiMa OTKOMKOTO € MHBeCTUpaHa B AepuBaTta. Hakou aepusatu
UMaT NOoTeHUMan 3a HeorpaHu4yeHa 3ary6a;

B. Puck OT nmorpewHo oueHsiBaHe Ha AepuBaTa — MHOrO OT AEepuBaTUTE Ca CIIOXHW UHCTPYMEHTU U YeCTo
oueHkaTa UM e cybektuBHa. Bcneacrtene Ha toBa ®OHADBT Moxe aa npeTbprv 3arybu npu noKynka Ha
HagueHeHW aepvBaTu. B 3aknioueHne, U3noni3BaHETO Ha AepuBaTh MOXe He BMHarn aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHTaPHNUTE aKUNOHEPH

YnpaensiBalloTo ApPYXeCTBO WHBeCcTMpa aktmeute Ha ®OHOA B MMHOPUTAPHM MAKETU OT LEHHW KHUXKA.
EMUTEHTUTE, YUMNTO LEHHW KHWXa Ce TbpryBaT Ha 6bnrapckusi perynvpaH nasap, BCe ouwe He crnassaTt
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M3UAI0 MpUHUMNWUTE 3a A06PO KOPNOPaTMBHO YMNpaBleHWe, KaTo ynpaBnsBaT akTMBUTE Ha KOMMaHUMTE
HeebeKTUBHO WU/IM He B M0M13a Ha BCUYKM aKLIMOHEPMU.

M3mMeHeHWsiTa B HOpMaTMBHaTa 6a3a, npe3 mnocnegHuTe rOAMHW, HaManuxa TO3M PUCK, KaTo nopobpuxa
MEXaHW3MUTE 3a 3aliMTa Ha MpaBaTa M MHTEpecUTe Ha MUHOPUTApHUTE COBCTBEHMUM. YNpaBnsiBalOTO
APYXXECTBO Ce CTpeMM AOMbJIHUTENHO Aa HaManu pucka KaTo MHBeCTMpa aktueuTe Ha ®OHIA B KHWXa Ha
€MWUTEHTW, CMa3BaLliM BUCOKM CTaHAAPTM 3a A06PO KOPropaTMBHO yrpaB/ieHue.

HecncreMmaTtnyHmn puckose
CeKTopeH pyuCK — CBbp3aH C TOBa Aann MHBECTUUMUTE B AAfEeH CEKTOP Ha MKOHOMMKaTa mMmaT no-gobpa
WX NO-NOLA Bb3BPbLUAEMOCT OT OYaKBaHaTa OT MHBECTULUMKN B APYT CEKTOP.
MpOrHO3MpPaHOTO MOMOXMTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo LSO, U KanuTanoBus nasap, B YaCcTHOCT,
Ca npeanoctaBka 3a A06pOTO pa3BUMTME HA CEKTOpa WM y4yacTHUUMTE B HEro 4ype3 YyBeNU4aBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHUTE 3@ UHBECTUPAHE.
MeToauTe 3a YynpaBleHWe Ha WHBECTUUMOHHWM MOpTdhENM, KOUTO Ce W3MNon3BaT, MO3BONSBAT Ha
YnpaBnsiBaloTO APYXXECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHW kHwka Ha Ad “Obb
noban Pactex”, KbAETO CEKTOPHUSAT PUCK € MUHUMU3MPaH.

DPHHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3a NMON3BAHETO Ha KpeauTu, KOSTO € CTPOro orpaHuyeHa oT
30KNUCANKW 3a poroBopHute doHgoBe. 3a ®OHJA pencTBaT CTporv npaBuna 3a JIMKBUMAHOCT.
®OUHAHCOBUAT pPUCK € NpeABapUTEIHO HOPMATMBHO OFpaHUM4YeH, MNpU KOETO CblMAT Cce cBexaa Ao
cnocobHocTTa Ha ®OHJA aa reHepvpa AOXOAHOCT (6M3HEC pHCK).

Puck or ynpasnenmnero - ,0bb AceT MeHnaxmbHT” EA[l ocurypsisa noaxogsila OpraHu3auMoOHHa
CTPYKTypa, y4acTMETO Ha BWCOKOKBanUMWUMpaHM Cheuuannuctu u npunaraHe Ha noaxoaswmn MeToam 3a
ynpaBsfieHve Ha nopTdenna, 3a MMHUMMU3NPaHe Ha TO3WN PUCK.

CrnieyngpnyeHr pmuck or noprgpesisia — NpousTMUa OT PUCKA HA PasIMYHUTE BMAOBE LIEHHU KHUXKA U OT
cneunmduyHUs pUCK Ha APYXXEeCTBaTa, YMWTO KHMXKA Ca BKJOYEHM B nopTdeina. Bcuuku BuaoBe puck
NOANEXaT HA NMOCTOSIHEH aHaNIM3 U KOHTPOS OT YNpaB/siBALLOTO APYXXECTBO.

2.16. OnpepnensiHe HAa eMMCMOHHATA LieHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha Asi/loBeTe

HCA Ha eanH asn Ha ®OHOA ce onpeaenst Bcekn paboTeH AeH (HapeyeH aeH T+1 ,OeH, B KOWTO ce
M3BbPLUBA OLEHABaHeTO"”) 3a npeaxoaHust (HapeyeH AeH T ,OeH, KbM KOWTO Ce M3BbpLUBA OLEHKaTa” Uiu
»€H, 32 KOWTO Cce OTHacs oueHkaTta”), cbobpa3Ho MpaBunata 3a oueHka Ha nopTtdenna u onpeaensHe
HeTHaTa CTOMHOCT Ha akTnBute Ha POHJA, KaKTo 1 C AelcTBallaTa HOpMaTUBHa ypeaba.

OueHka Ha nopTdenna ce usBbpliBa oT “Obb AceT MenHnmxmbHT” EALl, koeTo onpeaens HCA Ha
®OHAA v HCA Ha eaumH gsan n n3umcnasa EC n LOW nog koHTpona Ha baHkaTa—genosuTtap.

Bpemesn rpaghnix Ha npoyegyparta 3a onpegeIssHe Ha EMUCHMOHHA CTOHHOCT M JeHa Ha o6paTHo
M3KynyBaHe Ha gsnoBetre Ha POHLAA

1. [o 10:00 yaca Ha AeHs, B KOMTO Cce u3BbpLIBa oueHkaTa (aeH T+1), YnpaBnsBawoTo ApY>XECTBO
nonyyasa ot ,LeHTpaneH aenosutap” AL nHpopMaums OTHOCHO caenkute 3a npogaxkba n obpaTHO
N3KynyBaHe Ha AS/10BE C NPUKIOYMA CETBAIMEHT 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 onpeaensl CnpaeBedsiMBaTa CTOMHOCT 3a [EHS, 3@ KOWTO ce OoTHacs oueHkaTa (aeH T), CbrnacHo
Mpasunata 3a HCA; [daHHUTE n/vnn aHanusuTe, M3NOM3BaHU NPV OornpeaensiHe Ha cripaBeanveaTa
CTOMHOCT ce npwnaraT KbM M34YMC/IEHMETO Ha CbOTBETHATA LiEHA W Ce CbXpaHsBaT MUHWMYM MeT
roAVHW.
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e Ce M3BbPLUBA NpPeOoLIEHKa Ha aKTMBUTE MO CrpaBeAsiMBa CTOMHOCT, M3roTBa ce 6anaHc Ha POHAA u
ce onpeaens HCA Ha eavH Asn KbM [ieHs], 3@ KOMTO ce OTHacs oueHkaTta (aeH T).

3. [Ho 12:00 yaca Ha AeHs, B KOWTO ce M3BbpLIBa oueHkaTa (AeH T+1) YnpaBnsBawoTo ApY>KeCTBO
npepoctaBs Ha baHkaTa-genosuTap usnata uHgopMaums 3a onpegeneHata HCA Ha eauH asn
(BktOUMTENHO 3a 6posi Ha NpoAdafeHuTe U 0bpaTHO M3KYNEeHW ASN0BE C NPUKTIOYMA CETBIIMEHT),
KaKTo 1 3a usumncnennte EC n LLOU.

4. [o 13:00 yaca Ha AeHsl, B KOMTO Ce M3BbPLIBa OLEeHKaTa (AeH T+1) YnpaBnsiBaloOTO APY>XECTBO
nony4asa NOTBbpXXAeHWe OT baHkaTa—aeno3uTap 3a uuncnedmte HCA, EC n LIOW.

5. YnpaBnsiBalOTO APYXXECTBO, A0 Kpasi Ha BCeku paboTeH aeH (T. e. Ao 17.00 yaca), B KOMTO ce
n3BbpLIBa oueHkaTa (aeH T+1), obsesea EC u LLOW Ha asnoseTe Ha ®OH/IA, onpeaeneHu 3a Aehs,
3a KOMTO ce OTHacs oueHkaTa (aeH T):

e [lo noaxoasiw HayuH nocoyeH B lpocnekTa 3a NybnMYHO npeanaraHe Ha AsnoBe M [JoKyMeHTa C
KntovoBa MHdopmaumns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTta, € KOETO YNpaBnsBaLloTO APY>XECTBO MMa CKIIOYEH [OroBOP 3a MOJ3BaHE Ha Mpexa
OT omcK, KOeTo/uTo 1 06aBABa/T Ha ruweTaTa 3a npofa)kba/obpaTHO M3KynyBaHe.

6. YnpaBnaBawoTo ApyxecTBo o0b6sBsiBa B Komucusita obobuieHa uHpopMaumst 3a €MUCUOHHUTE
CTOMHOCTU M LUEHUTE Ha 0bpaTHO M3KyMnyBaHe Ha ASNOBETE W ABa MbTW MECEYHO — 3a mnepuoaa oT
MbpBO A0 METHAJeCceTo YMC/I0 Ha Meceua W OT LeCTHAaAeceTo 4YMCiIo A0 Kpas Ha Meceua.
3a4b/MKEHNETO 3a YBeAOMSBAHE Ce WM3MbJIHSBA B CPOK TpU paboTHM AHM CYMTAHO OT Kpas Ha
CbOTBETHUSI OTYETEH Nepuoa

7. W3uncnenute cbrnacHo Mpasunata 3a HCA EC u LIOU ce nybnukysaT B WMHTEpHET CTpaHMUaTa Ha
YnpaensBawloTo Apy»XecTBo- www.ubbam.bg

8. Mpwn nsuncnssaHe 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, u3non3eaHa 3a onpegensHe Ha HCA, EC n LOWU ce
CbXpaHsiBa OT YNpaBnsBalloTO APY>XECTBO HA XapTWEH, MarHUTEH, OMTUYEH WU APYr TEXHUYECKM
HOCMTEN MUHUMYM 5 rOAWHMK, MO HAYMH, OCUTypsBaLL, AOCTBIM A0 HES €AUHCTBEHO Ha OTOPU3NPaHN OT
Hero nuua. 3a AOMb/HUTENHA CUIFYPHOCT, WHdbOopMaumsaTa ce CbXpaHsiBa M Ha BTOPU MarHUTEH
HocuTen.

2.16.1. Metoa M uyecTOoTa Ha M34YMCnssBaHe Ha EeMMCMOHHAaTa UeHa M UeHaTa Ha obpaTHo
U3KynyBaHe

EMncMoHHaTa ctomHocT M LleHaTa Ha o6paTHO WM3KynyBaHe ce onpeaensT BCekuM paboTeH AeH oT
Ynpasnsasawo apy»xectso ,,O0bb AceT MeHnapxMbHT” EA/l, Ha 6a3aTa Ha oueHKa Ha akTUBUTE N NacUBUTE Ha
®OHJA 3a npeaxoaHusi paboTeH AeH.

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

HCA 1 gan = HetHara croriHocT Ha aktusute Ha ®OHLAA / bpos A5/10B€ B 0OpbLyeHMNE

EMuncnonHaTta croriHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBuTe (HCA) Ha eavH Asn, yBenMYeH C
pa3xoauTe rno emmutupaHe. PasxoauTe 3a eMUTUpaHe BapupaT B 3aBUCMMOCT OT pa3Mepa Ha MHBeCcTUumsaTa,
KaKTO cneaBa:
- 1. Npu nopvyka Ao 25 000 neBa (BkNOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aAKTMBWTE Ha eauH Asan;
- 2. lNMpu nopbuka ot 25000 nesa go 100 000 nesa (BkntouutenHo) — 1.5 (egHo usno u net
[leCETWN) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha €AVH Asn;
- 3. Npwn nopbyka ot 100 000 nesa ao 200 000 nesa (BkNOUMTENHO) — 1 (€4AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH Asin;
- 4. Npu nopbyka Hag 200 000 neBa — EMUCUOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTuBuTe Ha 1 asan.
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Mpu cknoyBaHe Ha [loroBop 3a cucTeMaTMyHO uHBecTupaHe (CUIM), pasxoauTe no emuTupaHe ce
HauMcnsiBaT BbpXy BCAKA MbpBa BHOCKA Cref CKOYBAHE Ha A0roBopa, CbOTBETHO BbpXy BCAKa MbpBa
BHOCKa Cnef npeforosapsiHe yC/ioBMATa Ha AOrOBOPa, Kacaely NpoMsiHa B pa3Mepa Ha MecevyHaTa BHOCKa.
EC = HCA 1 gan + 2.00%*HCA 1 gsn — 33 €4HOKPaTHU CHAEJIKM U MbpBU BHOCKU 110 /[JoroBop 3a
CUCTEMATUYHO MHBECTUPAHE, rpyu uHBecTums 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 nHBecTuums ot 25 000 7s18. o 100 000 /1B., BK/IOYNTE/IHO,

EC = HCA 1 gan + 1.00%*HCA 1 gsus1 — 3@ €4HOKPaTtHu CAEJIKU U MbpBU BHOCKMU 10 [oOroBop 33
CUCTEMATUYHO MHBECTUPAHE, rpu nHBectuuyms ot 100 000 71B. go 200 000 /1B. BK/IKOYUTEITHO,

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

EC = HCA 1 gsn — 3a riocnegsalym BHOCKHU 10 [JoroBop 38 CUCTEMATUYHO MHBECTUPAHE, KOraro He € Ha
JIMLE MPELOroBapsIHE yC/ioBusITa Ha 4OroBopa (MbpPBu BHOCKM), KACAELYM MPOMSIHA B PA3MEPE Ha MECEYHATA
BHOCKA .

LleHata Ha obpaTHO m3kynyBaHe (LIOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE HA €AWH AAN Ha
®OHAA. ®OHIA He Hauucnsasa pa3xoau 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 VHBECTMTOpWTE 3anawaT CbOTBETHUTE 6AHKOBM TAKCU 3a U3BbPLUEHUTE OT TSX NPEBOAW.

e [pyru pasxoau u Takcu, npeasuaeHn B Tapudata Ha OBb A1, KOUTO NpueMaT NopbYKM BbB Bpb3Ka

¢ ®oHaa.

MHBecTuTOpUTE Npuaocbusat asnose Ha A® ,OBb Moban Pactex” no eMWCMOHHA CTOMHOCT W 3asBsBaT
TSXHOTO 06paTHO M3KyrnyBaHe Mo LeHa Ha 0bpaTHO M3KynyBaHe. B eMMcnoHHaTa CTOMHOCT Ha asnose Ha Ad
»,OBb noban Pactex” ce BKMOYBAT pa3xoau Mo eMuTvMpaHe, B pa3Mep, B 3aBMCMMOCT OT pa3Mepa Ha
NHBECTUUMATA, MOCOYEH B U3peYeHne MbpBo Ha T. 2.16.1, T.e TakcaTta, KOATO Ce HayucnsaBea rnpn eMuTupaHe
Ha asnose Ha A® ,Obb Noban Pactex” e B pa3Mep B 3aBUCMMOCT OT pa3Mepa Ha MHBECTMUUSTA, NOCOYEH
B M3peyeHne nbpBo Ha T. 2.16.1.,
Korato e ckntoyeH [loroBop 3a CMCTEMaTUYHO MHBECTUpAHE, pasxoauTe MO eMuTUpaHe ca B pasMmep, B
3aBUCUMOCT OT pasMepa Ha MHBECTMUMATA, NOCOYEH B MU3peyeHue nMbpeo Ha T. 2.16.1, ce HauMcngeaT camo
Nno OTHOLWEHWe Ha nMbpBaTa BHOCKA MO [JOroBopa, CbOTBETHO BbpPXy BCAKa MbpBa BHOCKa cCnep
npeaorosapsiHe ycnoBusiTa Ha AOroBopa, Kacaelm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.
EMMCMOHHaTa CTOMHOCT 3a BCska CrefBalla BHOCKka e 6e3 pa3xoau 3a eMuTupaHe. ToBa M3MCKBaHe ce
npunara u B ClyyauTe Ha npegorosapsiHe Ha [1oroBop 3a CUCTEMATMYHO MHBECTMPAHE, KOETO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. B cnyyanTe koraTto [JoroBOpbT 3a CUCTEMATMYHO MHBECTUPaHe e
61N npekpaTeH M cneq ToBa € CKIKYEH HAaHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE
BKJ1HOYBA pa3Xx0AM 3a EMUTUPAHE, a 3a BCSKa CrieABalla BHOCKA LWe e paBHa Ha HCA Ha eauH asan.
B ueHaTta Ha obpaTHOTO M3KynyBaHe Ha asnose Ha A® “Obb noban Pactex” He ce BkAOYBAT pasxoam Mo
obpaTHO u3KynyBaHe, T.e. T e paBHa Ha HCA Ha eauH asn.
Mpy NpoMsHa Ha pa3Mepa pasxoauTe 3a eMUTUMPaHE W BbBEXAaHe Ha pa3xoau 3a 06paTHO M3KynyBaHe Ha
aanosete Ha ®OHJA, YnpaBnsABalloTO APYXECTBO € ANTbXHO Aa YBEAOMMU MnpuTexatenute Ha As/I0BE Ha
®OHJA upe3 nybnukaums Ha MHTEpPHET CTpaHuuata cn www.ubbam.bg, He3abaBHO cnea ogobpeHneTo Ha
npomeHuTe B MNpasunata Ha POHAA ot KoMucusita 3a pmMHaAHCOB HaA30p. 3aAb/KEHMETO NO NpeaxoaHOoTo
M3peyeHne ce U3Mb/HSABa HaW-KbCHO Ha CrieABalUms AeH cel Y3HaBaHETO 3a 0A0OPEHNETO Ha MPOMEHHUTE.
AKo e gonycHaTa rpelka npy n3dmcisBaHe Ha CTOMHOCTTa Ha €4MH As, B Pe3ynTaT Ha KOSITO € 3aBuLIeHa
HeroBaTa €MUCMOHHA CTOMHOCT MM € 3aHWXKEHA HeroBaTa LeHa Ha 0bpaTHO M3KynyBaHe ¢ Hag 0,5 Ha cTo
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OT HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn, YNpaBnsBalwoTo APY>XeCTBO unu baHkaTa-aenosvTap ca
ATbXXHU @ Bb3CTAaHOBAT pasfivKaTta Ha nputexarens Ha AS/10Be, 3aKynui AsS10Be Mo 3aBUWeHa EMUCUOHHA
CTOMHOCT, CbOTBETHO Mpoaan obpaTHO AANOBETE CU MO 3aHMXKEHA LieHa, OT cpeactBata Ha ®OHAA B 10-
AHEBEH CpPOK OT KOHCTaTUPAHETO Ha rpelwkaTa, OCBEH akKo npuTexaTensaT Ha Asnose e 6un
HeaobpoCchBECTEH.

Ako e gonycHaTa rpellka npy n34ncisBaHe Ha CTOMHOCTTA Ha €MH AS, B PE3YNTaT Ha KOSITO € 3aHMXKEHa
€MWUCMOHHaTa My CTOMHOCT WM € 3aBWLIEHa LeHaTa My Ha obpaTHO M3kynyBaHe ¢ Hag 0,5 Ha cTo oT
HEeTHaTa CTOMHOCT Ha aKTUBMTE Ha €auH AsN, YNpaBnsBalloTO APYXecTBO unu baHkaTta-aeno3utap ca
ANTBbXHU [1a Bb3CTAHOBAT pa3nunkata Ha POHIA B 10-gHEBEH CPOK OT KOHCTaTUPaHETO Ha rpelkara.

MNpv cBOEBpeMeHHO NoJaBaHe Ha MOpbYKa 3a 0TKa3, CAenkKa He Ce OCbLUECTBSBaA.

B cnyyanTe Ha efHoBpeMeHHa npofaxkba Ha AsnoBe OT e4VH 1IEBOB A0rOBOPEH (POHA, CbLLO OpraHU3MpaH u
ynpaensiBaH ot ,Obb AceT MeHupxMbHT” EALl, n nokynka Ha asnose ot A® ,Obb noban Pactex”,
WMHBECTUTOPBLT 3annalla pa3sxoaute 3a emuTupaHe Ha aanose Ha [A® ,Obb noban Pactex”, kakto u
pa3xoauTe 3a 0bpaTHO M3KynyBaHe Ha AANOBETE Ha APYrus NeBoB (DOHA, ako MMa TakmBa M CbriacHo
yCnoBusTa 3a 3an/iawaHeTo uMm.

B cnyyanTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha Ad ,,O06b Moban Pactex” n nokynka Ha asnose oT
ApYyr NeBOB A0roBopeH (oHA, CblO OpraHusvpaH u ynpaensisaH oT ,Obb AceT MeHupkmbHT” EAL,
WMHBECTUTOPBLT HAMA Aa 3annawa AOMbJHUTENHW pa3xoau no 0bpaTHO U3KyMyBaHe, a CaMO pa3xoanm no
eMUTMpaHe, ako ca NpeaBUAEHN TakMBa..

B cnyyal, 4ye WHBECTUTOPBLT HE MpoAaBa UANOTO MpUTEXaBaHO OT HEro KOMMYeCTBO AS/I0BE U XKenae
n3aaBaHe Ha Aeno3vTapHa pasnucka 3a OCTaTbKa, KaKTO M 3@ HOBOMpMAObWUTUTE AsnoBe, TOM Cneaga Aa
3annaTv TakcaTa 3a u3gaBaHe Ha [eno3uTapHa pasnucka 3a MoKynkaTta, a 3a OCTaTbka OT NpuUTeXaBaHUTe
AAn0Be rnoAasa OTAeNHa Nopbyka 3a M3haBaHe Ha Aeno3vTapHa pasnucka.

MopbukMTe 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha Asnose Ha ®OHOA ce wu3MbAHABAT, CaMO ako
WMHBECTUTOPBLT € OCUIypuN CPeacTBa, 3a U3Mb/IHEHWETO Ha camaTa caeska.

Mpn nogaBaHe Ha NOPBYKM, CTOMHOCTTa MM Ce pa3aens Ha EMUCUMOHHATa CTOMHOCT. B cnyyan ye ussbpliBat
nokynka unn npogaxba Ha asnose Ha ®OHIA uype3 auctpmubyTtopa OBb All, HBECTUTOpPUTE He 3annawat
[LOMb/HUTENHN OpPOKEPCKM TakCUM M KOMUCMOHHK, CBbp3aHW C OCbLUECTBSIBAHETO Ha peanHa caenka no
€MUTMpPaHETO Un 0bpaTHOTO M3KyrnyBaHe Ha Asnose Ha POHA.

Korato ®OHA vHBecTupa B OAN0BE Ha APYrnM KONMEKTUBHM WHBECTULMOHHW CXEMW UNW NPeanpusatus 3a
KONEKTUBHO MHBECTMpPaHe, ynpasnsisaHu Npsko wiv no aeneraums ot ,0bb AceT MeHnapKXMbHT” EALl unu ot
ApYro Apy»xectso, ¢ koeTto ,,0bb AceT MeHnaxMbHT” EAL] € CBbp3aHO Ype3 06LL0 yrpaBieHne Unm KOHTpon,
UK Ype3 3HaUYUTENTHO NPSKO UK Henpsiko yyactue, ,,Obb AceT MeHaXMbHT” EALl unu apyroTo ApYy>XecTBo
HAMa Aa cbbupaTt Takcn npu npojaxbata v 06paTHOTO M3KyMyBaHe Ha AS/IOBETE Ha Ta3u KOMeKTUBHA
NMHBECTULUMOHHA Cxema.

2.17. HauumHun, MecTaTa M YecToTaTa Ha nyb/iMKyBaHe Ha eMMCUOHHATA LieHa M LleHaTa Ha
o6bpaTHO M3KynyBaHe Ha AgsnoBeTe

,OBb AceT MeHMmxMbHT” EA]l nybnnKyBa €MUCMOHHAaTa CTOMHOCT W LieHaTa Ha obpaTHO M3KynyBaHE Ha
asnose Ha OOHJOA Bceku paboTeH AeH Ha WMHTEpHET CTpaHuuata Ha YnpaensBawoTo ApYXeCTBO
www.ubbam.bg. [pyrn cvobuenus, npeasmaeHn B 3akoHa u [Mpasunata Ha ®OHOA ce nybnukyBaTt Ha
CblLATa UHTEPHET CTpaHuua.

NHBecTuTOpMTE MOrat Aa ce 3ano3Hadat c [lpocnekTa, lMpaBunata Ha ®OHAA, [JokymMeHTa C K/IO4OBa
MHOPMaUNS 3@ MHBECTUTOPUTE U NEPUOANYHUTE OTYETU, KAaKTO M Aa NOMAy4vaT AOMbiHUTENHA MHGOopMaums
BCcekun paboteH aeH ot 8:30 go 17:00 vaca B :
e Odwuca Ha ,, Obb AceT MennpxmbHT” EALL: byn. ,Butowa" 89 b, 1463 Codwmsa, bbarapus, enekTpoHHa
nowa: ubbam@ubb.bg.
e KnoHoseTe Ha ,O6eamHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe C
KITMEHTW.
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e VHTepHeT cTpaHMuaTa Ha YNpaBnsiBawoTo APY>XKECTBO Ha aapec : www.ubbam.bg

2.18. UHdopMaumsa OTHOCHO HAaUMHA, pa3Mepa U U3UYNC/ISBAHETO Ha Bb3Harpa)kAeHMUeTo,
NNaTMMO OT AOroBOPHMA (POHA Ha YNpPaBNABALLOTO APY)XXECTBO, AeNO3UTaps WK TPETH
1ML, KaKTO U Bb3CTAaHOBAIBAaHETO Ha pa3xoauTe OT AOroBOpHUA (hoHA Ha

yNpaBnsiBalLOTO APYXXECTBO, AeN0o3UTaps Win TPeTu avua

Bb3HarpaxxgeHueTto, niatumo ot ®OHAA Ha YnpaBnsiBalloTO APYXKECTBO

Bb3HarpaxkaeHWeTo Ha YnpaensiBawoTo APYXeCTBO ce ornpeaens ¢ peweHne Ha CbBeTa Ha AupeKkTopuTte
KaTo MPOLEHT B pa3Mep Ha 2,5 % (ABe Usno U NeT AeCETU Ha CTO) OT CPEAHO roAULIHATA HETHA CTOMHOCT
Ha akTuBuTe Ha ®OHLA.

Bb3HarpaxaeHMeTo ce M34ncnsiBa BCekn paboTeH AeH, Ha 6a3ata Ha paboTHUTE OHWM B roguHaTa, KaTo B
Kpas Ha roamMHaTa ce u3paBHsiBa. B cnyyai, ye ce nonyuu HagnnaTeHa cyma oT cTpaHa Ha ®OHJA, Ts ce
npucnaga oT Bb3HarpaXkaeHueTo 3a Mecel [lekeMBpu. YNpaBnsBallOTO APYXXECTBO yAbp)Ka YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeTto oT cmeTkute Ha ®OHJA B baHkaTa—aeno3uTap KbM
rmocoyeHa OT Hero cMeTka Ao 10-To (AeceTo) uMCNO Ha Meceua, CnedBall Meceua, 3a KOMTO
Bb3Harpa>xaeHMeTo ce Ob/TKN.

Bb3HarpaxxaeHuero, nnatumo ot POH/1A Ha baHkaTa aeno3uTtap

M3uncnsiBa ce 3a Bcekn Mecel, Ha 6a3aTa Ha CKIIOYEHMS AOroBOp 3a AEN03WUTapHWU YCiyru, KaTo ToBa ca:
Takca 3a NpoBepKa Ha M34ucieHaTa OT YNpaBisBallOTO APYXECTBO HETHA CTOMHOCT Ha aKTUBWUTE, HETHA
CTOMHOCT Ha aKTMBMTE Ha €AWH As/, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO u3kynyBaHe Ha ®OHJA,
TaKca 3a CbXpaHeHue M TpaHcdepn Ha (UHAHCOBM MHCTPYMeHTW, 6aHKOBM TakCu 3a NpeBoAM, Takcu 3a
KOpMopaTUBHM CbbUTUS, CbAencTBME Mpu npunaraHe Ha Cnoroaba 3a u3bsreaHe Ha ABOWHO [aHbYHO
obnaraHe/ v apyru TeKyLm pa3xoam, CBbp3aHK C YnpaBneHneTo Ha noptdeinna Ha POHIA.

Bb3HarpaxxaeHuero, nnatumo or ®OHAA Ha TpetM nvua (MHBECTULMOHHM NOCpeaAHMUM,
LlenTpaneH peno3utap, Komucus 3a comHaHCcoOB Haa30p)
M3uncnsea ce Ha 6azaTta Ha CKAOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot ®OHAA

®OHJA Bb3CTaHOBSABA pa3xOAu HarnpaBeHW OT YMpaBnsBallOTO APYXKECTBO, CaMO KOrato TO € Hanpaswiio
Takuea npu yuypegsasaHeto Ha POHA.

@®OHADBT He Bb3CTAHOBSBA pa3xoan Ha Apyru TPeTu nuua.

2.19. NHcopMmaumsa OTHOCHO NOJSINTUKA 3a obe3neueHne

MonuTtnka 3a obe3sneyeHnsTa U 3a peMHBECTUPAHE Ha Napu4HOTO obe3neyeHne Ha PoHaa u MNonuTuka 3a
npeasvxaaHe Ha eBeHTyanHu 3arybu oT akTuBK, NonyYeHn Kkato obesneyeHne Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapenba NQ 44 we ce npunarat, ako npeasapuTenHO ce npeasuamv B lNpaBunaTa 3a AeNHOCTTa Ha
®oHpa v Heroeus aktyaneH lpocnekT, POHABLT Aa UHBECTMPA B AepUBATUBHU (DUHAHCOBU WMHCTPYMEHTH,
KOUTO M3UCKBAT KaTo obesneyeHne akTMBWM, KAKTO M Aa npunara TEXHUKU 3a eeKTUBHO yrnpaBfieHne Ha
noptdeina, B pe3ynTaT Ha KOWUTO LUe NoslyyaBa KaTo obe3neyeHne akTuBM.

Mpn M3non3BaHe Ha TEXHMKM 3a ePEKTUBHO ynpaBieHWe Ha MopTdenna u npu CKIYBaHE Ha CAENKM C
n3BbHOOPCOBO TbpryBaHW AEpUBATUBHU WMHCTPYMeHTW, DOHABLT MOXe Aa nonydaBa obesneyeHve C uen
HamaneHve Ha pucka OT HenaaTeXocrnocObHOCT Ha KOHTpareHTa. Bcsko obe3nedeHune, koeto POHABLT
nony4aBa 3a Ta3n Len, cneaBa Aa CbOTBETCTBA HA MPWIOXKMMOTO 3aKOHOAATENICTBO M MO-CreunasnHo rno
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OTHOLLIEHME Ha M3UCKBAHWATA 3a JIMKBUAHOCT, OLIEHsIBaHe, KA4yeCTBO Ha eMUTEHTa, Kopenaumsta U pucka,
CBbp3aH C yrnpasfieHne Ha obesneyeHneTo.

B cnyyauTe, korato OT MMETO M 3a cMeTka Ha PoHAa ce M3BLPLUBAT CAENKU C M3BBHOOPCOBU (PMHAHCOBM
AepuvBaTM M Ce M3MON3BaT TEXHMKU 3@ edeKTUBHO YNpaBfieHMEe Ha nopTdeina, BCSIKo obesneyeHue,
M3MON3BaHO 3a HaMansiBaHe Ha PUCKOBATa €KCro3uumsi KbM HacpellHaTa CTpaHa, Mo BCSKO Bpeme cneaBa
[a OTroBapsi Ha CnegHUTe KpUTepumn:

1. NMKBMAHOCT - BCAKO MONyyeHO obesneveHne, C U3KIKYEeHMe Ha NapuyHuMTe CpeacTea, Tpsibea Aa e ¢
BMCOKa NIMKBMAHOCT M Aa Ce TbpryBa Ha perynupaH nasap WinM MHOrOCTpaHHa CuCTeMa 3a TbproBusl C
Npo3payHO onpeaensiHe Ha LEeHWTe, Taka 4Ye Aa Moxe aa 6bae npofageHo 6bp30 Ha ueHa, 6nu3ka Ao
HerosaTa oueHKa npean npoaaxbara;

2. OUEHsIBaHe - BCAKO MosydeHo obe3neyeHne aa 6bae OLEHABAaHO Hal-Manko BEAHBX AHEBHO. AKTUBU C
BMCOKA BONMATWIHOCT He ce npueMaT KaTto obesnevyeHne, OCBEH ako € npeaBuAeH AO0CTaTbyHO
KOHCEpBaTMBEH NPOLIEHT, C KOWTO Ce HaMansiBa NPeA0CTaBeHOTO 0be3neyeHne (XEbpPKbT);

3. BMCOKO KayeCTBO Ha EMUTEHTA;

4. xopenauus - Aa 6bAe U3AaAEHO OT EMUTEHT, KOWTO € HE3aBUCUM OT KOHTpareHTa Mo caenkaTta U KOMTo
Ce 04YaKBa [a He NpOosIBU CU/HA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTpareHTa;

5. aneBepcndmkaumss Ha obesnedyeHneTo - Aa 6bae AOCTaTbYHO AMBEPCUAPUUMPAHO MO OTHOLWEHME Ha
AbpXaBuUTe, Ma3apute W eMUTEHTUTE, KaTo eKCno3vuusiTa KbM onpeaeneH eMUTeHT He TpsibBa aa
npeeuwasa 20% OT HETHATa CTOMHOCT Ha akTuBUTE Ha PoHAa;

6. p1CKOBe, CBbp3aHu C yrnpasfieHne Ha obe3neyeHneTo;

7. Npy NpexBbpnsiHE Ha A/ NONYYEHOTO obe3nedyeHue ce AbpXWM OT Aeno3uTaps Ha KONeKTMBHATa
WNHBECTULMOHHA CXema;

8. KonekTMBHaTa MWHBECTUUMOHHA CXeMa MOXe Ja MPUCTbNM KbM W3MbJIHEHWE BBPXY MNONYYEHOTO
obe3neyeHne no BCIKO BpeMe 6e3 no3oBaBaHe Ha HacpelHa CTpaHa unv oaobpeHue OT Hes;

9. Henapn4HOTO obe3neyeHne He MOXeE Aa ce NPOoAaBa, peMHBeCTUpa UK 3anara;

10. napnyHOTO 0obe3rneyeHne Moxe camo aa 6bae:

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

6) MHBECTMPaHO BbB BUCOKOKAYECTBEHM AbPXKaBHU LIEHHN KHWXA;

B) M3MON3BaHO 3a LenuTe Ha obpaTHM peno-caenku, Npu YCIoBue Ye CAENKUTE ca C KPeaUTHU UHCTUTYLIMMK,
KOMTO ca 06eKT Ha npyaeHuManeH Haasop, n Ye ®oHaa MoXKe Mo BCAKO BpeMe Aa nosyyn obpaTHO nMbjHaTa
napvyHa cymMa 3aeiHO C Ab/HKUMUTE NINXBU;

') MHBECTUPAHO B KPATKOCPOYHM (POHAOBE HA MNApuyHMS Nasap.

YnpasnsiBawoTo ApYy>XeCTBO nNpuema kato obesneyeHune 3a cMeTka Ha PoHAa:

1. TlapwuyHu cpeacTsa;

2. O6bnuraumn, vsgageHn wunu rapaHTMpaHu OT AbpXaBa 4YieHKa WauM Apyra Abpkasa, CTpaHa Mo
CnopasymeHneTo 3a OpraHu3aumsita 3a WMKOHOMWYECKO CbTPYAHWYECTBO M pasBUTUE, TeEXHU
LUeHTpanHn 6aHKM, TEXHW OpraHM Ha MECTHOTO caMoynpaBfieHve, OT EBponeickata UeHTpanHa
6aHka, EBponeickata MHBECTMUMOHHA 6aHka unu oT nybnnyHa MexayHapoaHa opraHu3auusi, B
KOATO 4YNeHyBa MOHE efHa AbpXXaBa YNEHKa, KAaKTO M KBanuUUMPaHW AbArOBM LIEHHW KHWXA,
M30adeHn WM rapaHTMpaHW OT TPETU [ObpXaBU C KPeaAUMTEH PEWTUHI, He MO-HUCbK OT
MHBECTULIMOHEH, NPUCLAEH OT areHUMs 3a KpeauTeH PeWTUHI, perncTpupaHa wim ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaensBeawoTo APYXeCTBO Onpeaens u3ucKkyemata cTeneH Ha obesnevyeHne B CbOTBETCTBUE C
npunoxumMute 3a GoHAa MMMUTU 3@ PUCK KbM KOHTpareHTa M OTYMTaNKM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAenKuUTe, KOHTpareHTa U HeroBaTa KpeaMTocrnocobHOCT 1 npecbnagasawimte nasapHu yCnoBus.
YnpaBnsBawoTo ApYy>KecTBO Ha (PoHAa NpaBuM HaManeHwe Ha NpeaocTaBeHOTO obesneyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHuTe dakTopu:

1. Bua Ha nonyyeHoTO 0b6e3neyeHune;

2. MatyputeT Ha obe3sneveHneTo (ako e NpUIoXmnMo);

3. KpeauTteH pelTUHI Ha eMUTEHTa Ha 06e3neyeHneTo (aKo e NPUNoXNMO).
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[onbNHUTENHO HamaneHue (XebpKbT) Ha NpeaoCTaBeHOTO obe3neyeHne Moxe Aa 6bae HanpaBeHO, KoraTo
TO € BbB BaJlyTa, pa3/iMyHa OT eBpo.
HenapnyHoTO obe3neveHne ce CbxpaHsaBa No noacMeTka Ha ®oHaa npu Herosus [deno3uTap. To He Moxe
[a ce rnpojasa, peMHBECTMpa Wu 3anara.
®oHABLT MOXe Ada npoAdaBa (PMHAHCOBUTE WHCTPYMEHTW, NpefocTaBeHW kaTo obesneuveHune, B CnydauTe,
KOraTo HacpelwHaTa CTpaHa He e M3MbiHWIa CBOM 3aAb/HKEHMS MO AO0roBopa 3a perno CAesika M CbriacHo
[I0roBOpa HEM3MbJ/IHEHMETO AaBa TakoBa Npaso Ha doHpa.
MapuyHuTe CpeacTsa, NpueTn Kato obesneyeHne, MoraT Aa 6baaT MHBECTMPAHM CaMO MO CNEeAHUSI HAYMH:

1. [da 6baaT BnoXxeHun Ha Aeno3uT B simue no yn. 38, an. 1, 1. 6 3AKUCANKK;

2. [a 6baaT MHBECTMpaHM BbB BUCOKOKAYECTBEHN AbPXKABHU LIEHHW KHUXA;

3. [a 6baaT u3non3eaHu 3a LenuTe Ha obpaTHM peno CAENKW, Npu yoloBME Ye CcAenkuTe ca C

KpeauTHW MHCTUTYLMKM, KOUTO ca OB6eKT Ha npyaeHuvaneH Haa3op, n Ye GoHABLT Mo BCSKO Bpeme
MOXe Aa nosyyn obpaTHO NMbfiHaTa NapyyHa CyMa 3aefHo C Ab/HKUMUTE JINXBMU.

4. [a 6baat nHBeCcTMpaHn B KpaTKOCpoO4HM (hOHAOBE Ha NapuyHMs nasap.
MapuyHuTe cpeactsa, nNpueTn Kato obe3neyeHne, ce WHBECTMPaAT NpW Chas3BaHe Ha MNpUHUMNMTE 3a
aveepcndurKaums, NpuNoXnUMM KbM Henapu4yHoTo obesneyeHune.
®oHABLT MOXEe Ada npeTbpnu 3arybu npu MHBECTMpPaHE Ha MOSly4YeHOTO napuyHO obesneyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa WHBECTULMSI Ce MOHWXM. ToW we 6bAe 3aAb/MKEeH Aa MOKpue pasfnukaTa B
CTOMHOCTTa MeXay MbpBOHA4asHO Mosy4eHOTO obe3neyeHne, Noanexallo Ha BpbluaHe Ha KOHTpareHTa, u
nony4yeHaTa oT npoAaxbaTa Ha MHBECTUUMSATA CyMa, KOETO e aoBeae A0 3aryba 3a GoHaa.

3. UHcpopmaumsa oTtHocHO [leno3utaps (baHkaTa — geno3uTap)
3.1. HaumeHoBaHMe, NpaBHO-OpraHusaLuMoHHa popMa, ceaanmiye U rnaBHoO yripaBJieHUe, ako
€ pPa3JIN4HO OT ceafaJIneTo.

HanMmeHoBaHue: Tb "lOpobaHk bbnrapus" A
Cepanuwe n appec Ha ynpasneHue: Penybnuka bBbnarapusi, rp. Codwms, panoH Butowa, yn.
OkonospbcTeH NbT No 260;
[AaTa Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha TbproBckute apyxectsa ¢ PeweHne N2 1 Ha 7-Mu cbetas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, NpeperncrpvpaHa B TbproBCKNS PEMUCTbP KbM
AreHums no snuceaHuaTa ¢ EMK: 000694749;
Jingensua N2 6 05 / 02.04.1991 r., usgageHa ot bvnrapcka HapoaHa baHka (BHB) 3a m3BbpliBaHe Ha
6aHKoBa AENHOCT;
Tenecdonu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH apgpec (e-mail) : custody@postbank.bg
EnekTpoHHa ctpaHuua B UHTepHeT (web-site) : www.postbank.bg
FOpobaHk bBbarapus wu3snonssa cneaHuTe baHKM-noaaeno3uTapy Ha 4YY)XXAW KanuTasioBu
nasapm:
e Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey.
CronaHcka baHka Al — Ckonne, MakeaoHUs
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3.2. [orosop 3a aeno3utapHu ycnyru. PyHkummn Ha baHkaTta-geno3uTap

OTHOLIEHWATa MEXAY YNPaBAsBaLLOTO APY>XECTBO, NPeACTaBsaBaLLO AOroBOPHUS (POHA, OT eAHa CTpaHa U
6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C A0roBop.

[oroBopbT ¢ 6baHKaTa Aeno3uTap ce CK/IYBA NpU CNa3BaHe Ha YCTaHOBEHUTE M3UCKBAHMS U OrpaHUYEHUS
B 3AKNUCANKMW, akToBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHMManHUTE 3aab/HKUTENHN eflIeMEHTN Ha A0roBopa Mexay ynpasisiBalloTo APYXXeCTBO M Aeno3uTaps ce
onpeaensat ¢ PernamenT (EC) 2016/438, kakTo cneaBa:

a) onMcaHne Ha ycnyrute, KouTo wWwe 6baaT NpeaoCcTaBsHU OT Aeno3uTapsl, KaKTo U Ha npoueaypuTe,
KOMTO AENO3UTapsT TpsibBa [a BbBeAE 3a BCEKM BUA aKTUBK, B KOUTO DOHALT MOXE Aa MHBECTMPA, U KOMTO
My Ce noBepsiBa;

6) onMcaHMe Ha HauMHa, Mo KOMTO Le Ce OCbLIEeCTBABAT (PYHKLMUTE MO CbXPaHEHME W HAA30p B
3aBMCMMOCT OT BMAA aKTMBW U reorpadckmuTe pernoHun, B Konto GoHALT Bb3HaMepsiBa Aa UHBECTUPA, B T.4.
BbB BpPb3Ka CbC 3aAb/DKEHUSITA MO CbXPaHsiBaHe, CNMCbUMTE C AbpXaBu M npoueaypute 3a AobaBsiHeE Uu
npemMaxsaHe Ha AbpXaBW OT Te3n CNUCbUM. TOBa € B CbOTBETCTBME C MHGMOPMauusiTa, nNpeaocTaBeHa B
npaBunarta Ha ®oHAa, B ydpeanTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a NpeasiaraHe, Kacaewm akTueuTe, B
Kouto POHABLT MOXE Aa MHBECTMPA;

B) CPOKbT Ha BaNMAHOCT U YC/OBMUSITA 3a M3MEHEHME W MpeKpaTsBaHe Ha A0roBopa, BKIKYUTETHO
obcToaTencTeata, KOMTO MoraT Aa AoBedaT A0 MpekpaTsiBaHe Ha A0roBopa, KakTo U uHdopMauus 3a
npoueaypata 3a npekpaTsaBaHe W npoueaypuTe, MOCPEACTBOM KOMTO Aeno3uTapaT npegasa usnaTa
CblLeCTBEHA MH(OPMaLMS Ha CBOSI NPaBONMPUEMHNK;

) 3a4b/DKEHMSATA 3@ NOBEPUTENTHOCT, NPUMIOXUMU MO OTHOLLEHWE Ha CTPaHWUTE CbrNlaCHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBWM pasnopeabu. Te3n 3aab/MKeHWs He Bb3MpensTcTBaT Bb3MOXHOCTTA 3a
KOMMETeHTHUTE OpraHu a pasnonarat C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U MHDOpMaLMS;

[) cpeacTteBata M npoueaypuTe, MOCPeACTBOM KOMTO Aeno3vTapsAT MpedasBa Ha ynpasnsiBalloTo
APYXXeCTBO Uusnata wHdopMmaums, KoATO e HeobxoauMma Ha ToBa [APYXeCTBO, 3a [a M3Mb/HSABA
3a4b/DKEHUSTA CU, BKIKOUYUTENHO Aa YNPaXkHSBA BCUUKM CBbP3aHM C akTUBMTE Mpasa, M 3a Aa Moxe Aa uMma
CBOEBpPEMEHHa M TOYHa NpeAcTaBa 3a cMeTkuTe Ha PoHAa;

€) cpeactBata W npoueaypvTte, MNOCPEACTBOM KOWUTO YMpaBisiBaloTo APYXKEeCTBO nNpeaaBa Ha
Aeno3utapsl usnata MH@opMaumsi, OT KOSITO TOM Ce HyXAae, 3a Aa M3Mb/HABA 3aAb/DKEHUSTA CU — UK
ocurypsiea 4oCTbMa My A0 Hesl, BKIIOYMTENHO Npoueaypute, NoCPeACcTBOM KOMTO Aen03UTapsT Le nosyyasa
nHgopmauma ot Apyrn nuua, onpeaeneHn OT ynpasnsiBalloTo APYXKeCTBO;

X) npoueaypvte, KOWTO Ce npwunaraT npyv nAaHMpaHO W3MeHeHMe Ha npasunata Ha PoHaa, Ha
yypeauTenHuTe [AOKYMEHTM WM Ha [AOKYMEHTWTe 3a npeanaraHe, Kato noapobHo ce onuceaT
obcroaTencreaTta, Npu KOUTO Aeno3utapsT Tpsbea aa 6bae WMHGOpMUMpaH MM NpyU KOUTO € HeobxoamMmo
npeaBapuTENHOTO CbrilacMe Ha Aeno3uTapsl, 3a Aa ce NPUCTbM KbM U3MEHEHWNETO;

3) usnarta HeobxoamMMa MHgopMauus, KosITo Tpsaibea Aa ce 0bMeHn Mexay ynpaBnsBalloTO APYXXeCTBOo,
WK TPETO Nnue, AEWCTBALLO OT MMeTO Ha PoHAa, OT edHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npogaxbaTta, 3anMCBAHETO, OTKYMyBaHETO, eMUTMpaHeTo, obe3cnnBaHeTo M 06paTHOTO M3KynyBaHE Ha
asnose Ha ®oHAa;

n) usnata HeobxoamMma MHgopMaums, KoATo Tpsbea Aa ce 0bMeHn Mexay yrnpasnsBalloTo APYXXeCTBo,
WM TPETO NMue, AENCTBALLO OT MMETO Ha ®oHAa, OT eAHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3ka C
N3Mb/IHEHWETO OT AEen03UTaps Ha 3a4b/HKEHUsTa My;

M) KoraTo CTpaHMTE MO AOroBOpa Bb3HAMepPsIBaT [a Bb3/I0XAT Ha TPETO JIMLE Aa U3Mb/HABA TEXHUTE
CbOTBETHWN 3aAb/HKEHNS — 334b/HKEHUETO PefOBHO Aa NpefoCTaBAaAT MHGMOPMauns 3a BCAKO onpeaeneHo
TpeTo nmue, a Npyu NoMcKBaHe — MHQOPMaUMS 3a U3MNON3BAHUTE KpUTEpUWU 3a M36op Ha TPETOTO uue U
npeaBuAEHUTE CTBMKM 3@ KOHTPOSIMPAHE Ha AEUCTBUATA Ha M36paHOTO TPETO NnLE;

K) WHdOpMaumusiTa 3a 3agaunTe M OTrOBOPHOCTUTE Ha CTpPaHUTE MO AO0roBopa BbB Bpb3ka CbC
3a4b/HKEHNsATA UM B 0bn1acTTa Ha NpeaoTBpaTSIBaHETO Ha NpaHETO Ha napu u 6opbaTa ¢ PMHAHCMPAHETO Ha
Tepopu3Ma;
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n) vHdOpMaUUATa 33 BCUYKU MapUYHW CMETKWU, OTKPUTM Ha MMETO Ha YMpaBnsBalloTO APYXECTBO,
AeNCTBalo OT umeTo Ha ®oHAaa, 1 npoueaypaTa 3a yBeAOMsiBaHe Ha [Aeno3vTaps 3a OTKPUMBAHETO Ha HOBa
CMeTKa;

M) MHdOpMaumMsATa 3a NOeTanHaTa npoueaypa Ha Aeno3vTaps, B T.4Y. 3a fMuaTa B YNpaBnsBalloTo
APYXeCTBO, KbM KOUTO Aerno3unTapsT Tpsibsa Aa ce 06bpHe, KoraTo 3arnoyHe Takasa npoueaypa;

H) 3a4b/DKEHUETO, MOETO OT Aeno3uTaps, Aa U3BECTH, LLOM Hayyu, Ye pa3desieHNeTO Ha akTUBUTE He
€ — WM Beye He € — A0CTaTbyHo, 3a Aa 6bAaT Te 3alUTEHN OT HECLCTOSATENHOCT Ha TPETOTO NMue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca pgenermpanu yHKUMM NO CbXpaHEHWe B
AajieHa opucankums;

0) npoueaypuTe, C KOUTO Ha AeN03UTaps Ce NO3BOJSIBa BbB BPb3Ka CbC 3aAb/HKEHUsTa My Aa npoyysa
[AENCTBUATA Ha YNpaBnsBALLOTO APYXXECTBO M [a OLEHsIBA KayeCTBOTO Ha MoslyyeHaTa WHdopMauus,
BKJTIOYMTENIHO Ype3 MNosiydyaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHUIMM HA YNPaBnsBawOTO APY>XECTBO WK
ypes NnoceLleHns Ha MACTO;

n) npoueaypuTe, C KOWUTO YMNPaBAsBalOTO APYXECTBO MOXe [a aHanu3upa pesyntatute Ha
[Aeno3uTaps Mo OTHOLLEHWE Ha AOrOBOPHUTE MY 3ab/DKEHUS.

NHdopmauusaTa 3a cpeactsata u npoueaypute no 6ykBu a) — n) ce Mnocoysa B A0Orosopa 3a
onpefensHe Ha Aeno3nTap U BbB BCAKO NOCNEABALLO HEFOBO M3MEHEHME.

B porosopa, yaocToBepsiBall OMPeAENnsHETO Ha AEeno3uTaps, KakTo M BbB BCAKO MNOCNEeABallo
CnopasyMeHue, ce Noco4sa NpUIOXKMMOTO KbM CbOTBETHUSA AOrOBOP Npaso.

be3HanuyHuTe (UHAHCOBM WHCTPYMeHTW, nputexaBaHn ot ®OHIA, ce BnmcBaT B peruMcrbpa Ha
“UeHTpaneH penosutap” A KbM noacMeTkaTa Ha baHkaTa—aenosvTap, a OCTaHanuTe My aKTuMBM Ce
CbXpaHsiBaT B baHkaTa-Aeno3uTap, KOSTO U3BbPLUBA U BCUYKK NNallaHns 3a cmeTka Ha GOHJA.

baHkaTa fAeno3vTap u3BbpLUBa AEMNO3uTapHO 06Cny)XBaHe Ha AOroBOPHUS (POHA KATO CbXpaHsiBa U
OCbLUECTBABA HaA30p BbpXY akTueute Ha [oroBopHus ®oHA Npu cras3BaHe Ha YCTaHOBEHUTE U3UCKBAHUSA U
3aabmkenuns, npeasuaenn B 3AKUCAMNKK, aktoeeTe no npunaraHeto My u B PernamenT (EC) 2016/438 Ha
Komucusata ot 17 pekemBpu 2015 roanHa 3a gonbiHeHve Ha [AupektuBa 2009/65/EQO Ha EBponeickus
napnameHT 1 Ha CbBeTa MO OTHOLLEHME Ha 3aAab/keHusTa Ha aeno3uTtapuTe (PernameHT (EC) 2016/438), B
TOBa YAUCO:
1. ocurypsiea, 4e wmsgaBaHeTo, npoaaxbata, 0bpaTHOTO M3KynyBaHe M 06e3CUIBaHETO Ha AsNOBETe
Ha AOroBOPHUSA (OOHA Ce NU3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA W NpaBunaTta Ha 40roBOpHUS (OOHA;
2. oCurypsiBa, Ye CTOMHOCTTa Ha AsSNoBeTe Ha (hoHAA Ce M34MC/sBa NpW Cna3BaHETO Ha 3akoHa M NpaBwuiaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;
3. ocbllecTBABa pefoBHA MpoBepka 3a CbOTBETCTBME MeXYy CMETKUTE, KOUTO BOAAT YNpaBnsBalloTo
APY>XeCTBO W Aeno3vTapsaT 3@ akTUBUTE Ha KOMEKTMBHaTa MHBECTULUMOHHA CXeMa, a B c/lyvauTe no 4. 37a
oT 34KUCAMNKU — n cbC CMeTKNTE, KOUTO BOAM TPETOTO Nvue;
4. ocurypsiBa npeeexaaHe B 06MYaiHUTE CPOKOBE Ha BCMYKM MApU4YHM CPEACTBa B N0J3a Ha KOMEKTMBHATA
MHBECTULIMOHHA CXeMa, NMPOU3TUYALLM OT CAESIKM C HEVHW aKTUBM;
5. ocurypsiBa, Ye 4oxoabT Ha PoHAA Ce pa3npenens B CbOTBETCTBME CbC 3aKOHa M C NpaBunata Ha ¢oHAa;
6. Ce OTYMTa HaM-ManKo BEAHLX MEeCeYHO Npea YnpaBsiBalOTO APYXECTBO 3a MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKIOYMTENHO KaTO NpeaocTaBs MbfleH OMUC Ha akTUBUTE HA AOrOBOPHMUS
¢doHa, Ao 5-0 uMcno Ha cneggalumsa Mecel,.;
7. ocbluecTBsiBa HabnwogeHne Ha mnapuyHUTE MOTOUM Ha (POHAAQ, BKIKOUUTENHO Cneau [anu BCUYKK
nnawaHns, M3BbPLLIEHW OT MHBECTUTOPUTE WM OT TAXHO MMe M 3a THAXHa CMeTKa Mpu 3anucBaHETO Ha
Asnose Ha oHAa, ca NoydYeHN U 0CYETOBOAEHM NO CMETKU, KOUTO:
7.1. ca OTKpUTK Ha MMeTO Ha PoHAA WM Ha UMETO Ha YNpaBnaBaloTo [py>XecTBo, AEACTBALLO OT MMETO U
3a cMeTka Ha poHAa, UM Ha UMeTo Ha baHkaTa-geno3uTap, AencTBalla OT UMETO U 3a CMeTKa Ha (hoHAa;
7.2. ca OTKpUTK B LUeHTpanHa 6aHka, 6aHka, nuueH3npaHa no pefa Ha 3akoHa 3a KpeauTHUTE UHCTUTYLUUK,
6aHka, NnueH3npaHa B AbpXKasa yneHka, uin 6aHka, nonyymna paspelleHne B TpeTa AbpXKasa, 1
7.3. ce ynpaenssaT npuv cnassaHe Ha 6. ,u" no-rope;
8. ynpaensiea napuyHuTe cpeactea Ha GOHAA, KaTo:
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8.1. noaabpXka OTYETHOCT M BOAM CMETKUTE MO HAYWH, KOWTO MO3BOJSISIBA BbB BCEKM €AWH MOMEHT
He3abaBHO Aa ce pasrpaHuMyaT AbpXXaHUTe aKTMBM Ha POHAA OT aKTUBUTE, AbPXaHW 3a APYr KIMEHT, KaKTo
N OT cOBCTBEHUTE aKTMBKM Ha baHKaTa Aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HA4MH, KOMTO OCUIypsiBa TsXHaTa TOYHOCT;
8.3. ocbllecTBaABa pefoBHA MpoBEpKa 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOAAT YNpaBisBalloTo
Apy>xecTBO 1 6aHkaTa Aeno3uTap 3a akTuBuTe Ha dhoHAa, a B ciydauTe no yn. 37a ot 3KNCANKU — u cbe
CMETKUTE, KOUTO BOAW TPETO NULE;
8.4. npeanpuema HeobxoAMMUTE MepKM, 3@ Ja OCUrypu, 4Ye BCMYKM MapuUYHU CpeacTBa Ha oHAa,
[leno3vipaHn npu TpeTo nuue, MoraT Aa 6baaT SCHO pasrpaHMyeHn OT NapuyHWUTe cpeacTBa Ha b6aHkaTa
Aeno3uTap 1 Ha TOBa TPETO Nnue Ype3 MHAMBMAYASTHU CMETKM Ha TUTYNSApUTE, BOAEHU OT TPETOTO NnLE,
NN Ype3 eKBMBANEHTHU MEPKKU, KOUTO MOCTUraT CbLIOTO PaBHULLE Ha 3aLUMTa;
8.5. npeanpuema HeobxoauMUTE MepkM, 3a Aa OCUrypu, Ye napuyHuTe CpeacTsa Ha poHAa No CMeTKUTe
npv nuue no T. 7 No-rope ce AbpXxaT N0 UHAMBUAYaNIHa CMETKA WM MO CMETKWU OTAENHO OT BCUYKN CMETKM
3a AbpXXaHe Ha NapuyHW CPeACcTBa Ha IMLIETO, Ha YMETO MME Ce CbXpaHsiBaT akTUBMTE Ha HoHAA;
8.6. BbBEXAa NOAXOASLA OpraHu3aumst U npeanpueMa HeobxoaMMuTe AEUCTBUS 3@ CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba unu OT HaMansiBaHeTO MM B pe3ynTaT Ha 3noynotpeba, namama, NOWO ynpasBieHue,
HenpaBUIHO BOAEHE N CbXpaHEHWE Ha OTYETHOCT, BKIIOYMTENHO Npy HEBPEXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaXxAeHWETo Ha YNpaBnaBawoTo [pyXXecTBo Aa € U34YMUCNEHO U U3NIaTeEHO B
cbotBeTcTBMe cbC 3AKUCANMKU n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOpHMSA (DOHA 3a Nony4vaBaHe Ha MH@OpPMaUMs U yyacTne Ha obwy cbbpaHus
Ha eMUTEHTUTE, B YMUTO (DMHAHCOBU WMHCTPYMEHTU Poja € MHBECTUpan M noema Apyrn 3agbihDKeHus,
CBbp3aHM C MOBEPEHUTE aKTMBM, CbINAcHO CKIKOYEHUS [JOrOBOP W pasnopeabvte Ha AeMCTBaLloTO
3aKOHOAATENCTBO.

Mpn n3nbiHeHWe Ha 3aabixkeHusiTa ¢ baHkaTa-geno3uTap AeWCTBa HE3aBUCMMO W €AMHCTBEHO B
NHTEpEeC Ha BCUYKM nputexartenu Ha asnose Ha POHIA.

B cnyyai Ha 3aryba Ha HSKOM OT (DMHAHCOBUTE MHCTPYMEHTM MOA HEWHO noneunTencrBo GaHkaTta
[feno3uTap Bb3CTaHOBsSBa Ha doHAA (PUHAHCOB WHCTPYMEHT OT CblMA BMA4 WAM  napuyHata My
PaBHOCTOMHOCT 6e3 npekoMepHo 3abaBsiHe.

baHkaTa Aeno3untap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako AoKaxe, Ye Te ca BCIeACTBME Ha BbHLLUHO
CbbuTNe, KOETO € W3BbH HEroBUS KOHTPOA WM YMMTO MNOCNeAuUM ca HensbexHW He3aBUCMMO OT
npeanpueTuTe MepKu 3a NpeaoTBpaTABaHETO UM.

baHkaTa aeno3uTap oTroeBaps npes YnpasnsBawoTo APY>KECTBO U Npej nputexaTenuTe Ha AS/10BE 3a
BCUYKW APYrn NPETbPreHn OT TSX Bpeau, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEOPEXHOCT AW YMULLIEHO
HeM3nb/IHEHNE Ha 3aab/KeHuaTa Ha HaHkata aenosuTtap no 3AKUCAMNKWU oT cnyxutenu Ha Aeno3utaps
NN YNIeHOBE Ha YNpPaBUTESTHUTE UNN KOHTPOSTHUTE My OpraHMu.

[enervpaHeTo Ha NpaBoMoLLMsa Mo peda Ha yn. 37a ot 3AKUCANKU He ocBoboxaaBa Aeno3uTaps OT
OTrOBOPHOCTTA, MOCOYeHa Mo-rope B HAacTOWMSA AOKYMeHT u B 4n.36, an.1l-4 ot lNpasunata Ha OOHIA.
OTroBOpHOCTTa Ha Aeno3vTaps He MOXe i@ Ce U3KJ0YBa UM OrpaHnMyaBa CbC CriopasyMeHume.

Bcsko cnopasymeHue, CKI0YEHO B MPOTMBOPEYnE C FOPHOTO, € HULLIOXHO.

MpuTexxatenute Ha Asn0Be MOraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko UK KOCBEHO
ype3 ynpaensBalloTO APYXXeCTBO, MpU YCNOBME Ye TOBa He BOAM A0 M3niawaHe Ha obesweTeHns, KouTo
BeYe Ca U3NAaTeHn, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTeXaTenuTe Ha AsSNoBe BbB hoHAaA.

baHkaTa-geno3uTap oTyMTa OTAENHO MapuyHUTe cpeactsa W apyrn aktmenm Ha ®OHIA w oTtaens
HenapuyHute aktmen Ha OOHAA oT cobcTBeHuTe cn akTuBW. baHkaTa-geno3uTap He OTroBaps npea
Kpeautopute cv ¢ aktuemte Ha OPOHAA. Kpeautopute Ha baHkaTa-geno3vtap morat Aa Ce yAOBNETBOpPAT
OT npuTexasaHuTe OT Hed asnose Ha GOHZA.

U3nckBaHua 3a baHkaTa-geno3uTap

baHkaTa-geno3uTap Moxe pAda 6bae 6aHKa, KOATO OTroBapsi Ha WM3WCKBaHMSATa Ha un. 35 ot
3AKNCANKMN.
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baHkaTa-geno3nTap, KakTo U YsIeHOBETE HA YNpPaBUTENHUTE U KOHTPOSIHATE U OpraHu He MoraT Aa
6baaT eaHo M CbLUO MM CBBbP3aHO nLe C YnpaBnsBawloTo apyxectBo Ha POH/A, KaKTO U C Y1EHOBETE Ha
YNpaBUTENHUTE U KOHTPOJSIHM OpraHu Ha YNpaBisiBawWoTo APY>KECTBO.

BbaHkaTa-aeno3uTap, Korato AenctBa 3a cMeTka Ha ®OHOA He MoXe Aa Mon3Ba 3aeMU OCBEH B
HOPMAaTMBHO OMNpeaenieHnTe Cry4yau.

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

baHkaTta — pgeno3uTap He MOXe fAa npuxsBawa cBou B3eMmaHus cpewy @OOHOA 3a cMmeTka Ha
MOBEPEHUTE 11 NapUYHK CPpeacTBa N MHAHCOBU MHCTPYMeHTM Ha POHIA.

NMpaBuna 3a onpegensiHe Ha Bb3HarpaxpaeHueTo Ha baHkaTa-geno3uTap

baHkaTa-Aeno3unTap noslydaBa MECEYHO Bb3HarpaXkaeHue 3a AeMHOCTTa CUM B pa3Mep, onpeaeneH B
[A0roBopa 3a Aeno3uTapHu YCIyru, CKoYeH ¢ YNpaBisaBalloTo APYXeCTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap noslyydasa M TakCUM U KOMUCMOHHM, B CbOTBETCTBME C [NpunoXxeHne KbM AOrosBopa
C YnNpaBnaBawoTo APY>XXECTBO U C peasiHO U3BBLPLLEHUTE OT Hesl pa3xoaum.

3aMsiHa Ha BaHKaTa-nenosuTap U nNpaBuJila 3a OCuUrypsiBaHe Ha WHTEpecUuTe Ha
npuTexartesninte Ha Aa/ioBe B cnyqaﬁ Ha TaKadBa 3aMfAHa

3amsaHa Ha 6aHkaTa geno3uTap ce gonycka cnef opobpeHne oT Komucusita nNo npeanoXeHue Ha
3aMeCTHUK-NpeaceaaTens npv ycnosmata u no peaa Ha 3AKUCAMNKU n Hapeaba 44 ot 20 oktompu 2011 r.
33 M3MCKBaHUATA KbM AEMHOCTTa Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMM, YNpaBnsiBaliMTe APYXKeCTBa,
HaUMOHaNHWTe MHBECTULMOHHU POHAOBE M NuLaTa, YrnpasnsiBaliy anTepHaTUBHU UHBECTULMOHHKU (POHAOBE
(Hapegnba 44).

CbrnacHo npunoxumata HopMaTuBHa ypeaba aoroBopbT C baHkaTta - geno3uTtap Moxe fda 6bae
npekpaTeH rnpu cnegHuTe yCcnoBus:

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

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

- Npy NpekpaTsaBaHe Ha PoHAa;

- NpU OTHEMaHe Ha fMUEeH3a Ha YNpasnsBallOTO APY>XECTBO 3@ W3BbPLUBAHE Ha AEWHOCT KaTo
yrnpaBnsBaLLo ApPY>XeCTBO;

Nnpy OTHEMaHe Ha pa3peLleHneTo Ha YnpaensasawoTo [pyXecTso 3a ynpasneHve JorosopHus ®oHa;
npv npekpaTsaBaHe Uin 06sBsiIBaHe B HECbCTOATENHOCT Ha YNpaBnssawoTo [py»KecTBo.

Nnpy OTHEMaHe Ha NnueH3a UK 06sBsiIBaHe B HECHLCTOATENHOCT Ha baHkaTa aeno3uTtap;

npu n3meHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo U3K/OYBaHe WM OorpaHu4YaBaHe
onpeaeneHy AeMHOCTM, HEO6XOAMMM 3a U3MbJIHEHUETO Ha AEMN03UTapHUTE YCIyrK

[JoroeopbT ¢ 6aHKaTa geno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXeCTBO, 32 CMeTKa
Ha OOHIA c TpuMeceyHO npeau3BecTne cnep opobpeHne oT KoMucusiTa Ha 3aMsaHata Ha 6aHkaTa
AenosuTtap.

CbBETBLT Ha AMPEKTOpUTE Ha YNpaBnsBaWOTO APYXECTBO € ANbXeH Aa nojage Ao Komucusta
HeobxoamMMnTe AOKYMeHTU 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3uTap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna ga oTroBaps Ha m3nckeBaHuaTa no yn. 35 ot 3AKNCANMKMN.

B norosopa ¢ baHkaTa-geno3utap 3aAb/MKUTENHO Ce OnpeaensiT KOHKPETHU CPOKOBE, YCIOBUS, pea w
npoueaypu 3a npexsbpnsHe Ha aktmsute Ha O®OHAA npu apyra baHka-geno3uTtap, CbrnacHO CKIIOYEH C
Hes Aoroeop, cned ogobpeHne oT KomucusaTa Ha 3aMsHaTa Ha baHkaTa-geno3utap U M3TUYAHETO Ha
CbOTBETHOTO nNpeam3BecTme. Te3n CpokoBe He MoraT ga 6bvaaT no-abnarm ot 10 AHM OT nosydaBaHe Ha
oaobpeHuneTo 3a 3aMaHaTa oT KoMucusaTa no npeanoXxXeHne Ha 3aMeCcTHUK-NpeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3uTap ce M3BbpLUBa NO HauuH, rapaHTupall 6e3 npekbCBaHe U3Mb/HEHNE
Ha 3aab/HKeHusTa no Yn. 36, an. 2 ot Npasunata Ha POHIA.

-41 -



OE6 116 BB [MOBAT PACTEXC
[I0GA/
PACTEX

Mpn NouckBaHe OT MHBECTUTOpUTE e MM 6bae npeaocTaBeHa akTyanHa MHdopMaumst no T. 3 oT
HaTOSILLMS MPOCMEKT.

4. WUHdopMmaLuuss OTHOCHO KOHCYNTAHTCKUTE (PUPMMU WM BbBHLIHUTE KOHCYJ/ITAHTH, KOMUTO
npeaocTaBAT CbBETUM NO AOrOBOP M UMETO Bb3HarpaXkageHue ca Mu3njawa oT aKTMBUTE Ha
KOJIEKTUBHATA MHBECTULIMOHHA CXeMa

KbM pgatata Ha akTyanu3aums Ha lMpocriekta Ha ®OH/A HAMa BbHLHWM KOHCYNTAHTU, HAa KOUTO Ce 3arn/awa
3a cMeTKa Ha ®OHJA.

5. MHdopMaLumus OTHOCHO OpraHM3auMsaTa Ha MJlallaHUMATA B NOJ13a HA NpUTeXaTesuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha AANI0OBEe U NpeAoCTaBAHETO Ha MH(pOopMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmnsaTa No NOpbYKKM 3a 06paTHO M3KYMyBaHE Ce M3BbPLLBA OT YNPaBAsiBaLOTO APY>XECTBO B NoN3a Ha
npuTexartenuTe Ha Asn0Be Mo U3pMYHO NocodveHa baHkoBa cmeTka B ,,Obb" A/L.

Cnep nyckaHeTO Ha nopbyka 3a obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA, Ha cneagawms paboTeH aeH,
Ha 6aszata Ha u3uMcneHaTa LeHa Ha 06paTHO M3KynyBaHe Ha ASN0Be, Ce M3BbpLUBA perucrpaumns B
LleHTpaneH fenosutap Ha obpaTHO u3KyneHuTe Aasnose. Cnea MPUKIOYMN CETL/IMEHT Ha CAenkaTta, B
pamkuTe Ha 10 AHM OT AaTaTa Ha perucTpupaHe Ha nopbuykaTa, Ce U3BbPLUBA M MAWAHETO HA CTOMHOCTTA
Mo nopbykaTa 3a 06paTHO M3KynyBaHe NO CMeTKaTa, KOSATO KIMEHTa € Noco4m.

KbM patata Ha wm3rotBsHe Ha Hactoswms [lMpocnekt, ®OHOA He HauucnsiBa pasxoaun 3a 06paTHo
N3KynyBaHe, T.e. LileHaTa Ha 06paTHO M3KynyBaHe e paBHa Ha HETHaTa CTOMHOCT Ha eauH asn Ha ®OHJA.
YnpaBnsiBaloTo APY>XeCTBO npeaoctass MHdopMaums oTHocHo ®OHIA, kosTo ce nybnnkyBa Ha MHTEPHET
CTpaHuuaTa Ha apyxectsoto (www.ubbam.bg).

6. Apyru nHdopMaLUn OTHOCHO MHBECTULIMUTE:
6.1. Pe3yntaTM OT [AEWHOCTTAa Ha KOJIEKTUBHATa WHBECTMLUMOHHA cxema (koraTo e
NPUIOXKMMO) 3a NpeauLLHNA FOAUHM.

My6bnuyHoTO NpeanaraHe Ha asnosete Ha ®OHJA crapTupa Ha 11.04.2016r.

[aHHn 3a pe3ynTtatuTe OT AerHOCTTa Ha PoHAa 3a NpeauilHM FroauHU Moxe fda 6baaT HaMepeHu B
oAUTUpPaHUTE roanwWHKN rHaHCOBM oTyeT Ha PoHaa, aobaBeHu KbM HacToAwms MNpocnekT u AOCTbNHKM 33
WHBECTUTOPUTE Ha eNeKkTpoHeH aapec: ubbam@ubb.bg, kakTo 1 BB Bcuukun oduckn (“ruweta”) Ha Obb Afl,
B KOWUTO ce npepnarat asnose Ha ®oHAa M Ha enekTpOHHAaTa CTpaHuua Ha YNpasnsBalloTO APYXKECTBO B
MHTepHeT www.ubbam.bg. ®uMHaHcoBUTe oT4eTN Ha doHAa ca NybMKYBaHU M HA eNeKTKPOHHAaTa CTpaHnUm
B MHTepHeT Ha KomucusaTta 3a ¢pmHaHCOB Haa30p.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eaMH AAN B HAYaJI0TO Ha Nepuoaa :

Hdara 03.01.2017 r.| 02.01.2018 r.| 02.01.2019 .
HCA/1pan 10.0396 nB. 9.9817 ns. 9.1126 nB.

2) HCA Ha eauH Asn B Kpas Ha nepuopaa :
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Hara 29.12.2017 r.| 31.12.2018r. | 31.12.2019 .
HCA/1pan 9.8696 nB. 9.0324 nB. 10.3741 nB.

3) MMHMMaNIHA, MaKCMMaJIHa U cpeaHonpeTersieHa eMMcMoHHa croimHocT (EC) u ueHa Ha
o6patHo nskynyBaHe (LLOWN) 3a Bcsika eaHa oT nocneaHuTe 3 roAuHM :

EC 25- |EC 100-| EC Hap

EC no 25| EC 25-100| EC 100-200| EC Hap 200| LlOM 6e3| EC po 25| EC 25-100| EC 100-200| EC Hap 200| LlOV 6e3|EC no 25 100 200 200 LlOU 6e3
xwins | xw.ne XW1.nB XwW1.1B Takca | xwi.ns | xun.nBe XWl.nB XWl.nB Takca | xwi.ne Takca
XW1.J1B | XW1.1B | XW1.1B
FoguvHa 2017 2018 2019
MuHumanHa
9.9447 9.8959 9.8472 9.7497 9.7497 | 8.9429 8.8990 8.8552 8.7675 8.7675 | 9.2355 | 9.1902 | 9.1449 | 9.0544 | 9.0544

CTOHHOCT
MakcumanHa
CTOIHHOCT
CpenHonperterneHa
CTOHHOCT

10.2574 | 10.2071 10.1569 10.0599 | 10.0599 | 11.3671 | 11.3114 11.2556 11.1442 | 11.1442 | 10.8033 |10.7504| 10.6974|10.5915| 10.5915

10.1124 | 10.0831 10.0538 9.9951 9.9951 | 10.5326 | 10.4810 10.4293 10.3261 | 10.3261 | 10.1710 |10.1211| 10.0713| 9.9716 | 9.9716

*CumtaHo ot 02.06.2017r. eMUCMOHHATa CTOMHOCT € C BK/loYeHa TaKca 3a eMUTUPaHe B pasmep Ha : 2 % oT HCA Ha eauH s/, KOSTO Ce OTHAcs 3a nopbuki 4o 25 000
JIB. U MbPBM BHOCKM Mo aorosop 3a CUM; 1.5 % ot HCA Ha eauH Asn, KOSITo ce oTHacs 3a nopbuky Mexay 25 000 - 100 000 nB.; 1 % oT HCA Ha eavH Asn, KOSTO ce oTHacs 3a
nopbuku Mexxay 100 000 - 200 000 nB. 3a nopbuky Hag 200 000 nB. - 0%. 3a nocneasalyu BHocku no CUM TakcaTa 3a emutupaHe e 0%.

4) 6pon psnoBe B obpauleHMe KbM Kpas Ha rogvHaTa, KakTo M 6pod eMuTupaHm,

npoaaaeHn n o6paTHO U3KYNEeHU AAI0BE 3a BCAKa efHa oT nocneaHuTe 3 roguHM &
. . Bpoi panoBe
bpown bpo# o6paTHO B 06pB LEHME
logmia eMUTUPaHU MBKYNEeHU
fanoBe AsanoBe 8 Kpas Ha
A nepvoaa
2017 125 128.6445 12 166.0171 132 883.2403
2018 300 379.0703] 168 823.9858| 264 438.3248
2019 210 642.9758] 173 731.0211] 301 350.2795

CroitHOCTTa Ha asnoBete Ha POHIA 1 aoxoabT OT TAX MoraT Aia ce noHwxkar. NMeuyanbaTta He e
rapaHTtMpaHa U MUHBECTUTOpPUTE NOeMaT pUCKa fia He Bb3CTAaHOBAT UHBECTULIMUTE CA B MbJ/IHUA
MM pasmep. MuBectnuumnte BbB ®OHA He ca rapaHTUpaHM OT rapaHuUMOHeH (poHA, cb3paaaeH
OT AbprKaBaTa WM C Apyr BUA rapaHuus.

6.2. Mpocdwunn Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3HaueH ®OHOA.

®OHAbT e npegHa3HayeH 3a PUCKOBO HACTPOEHW WMHBECTUTOPW, KOUTO TbpCAT MO-BMCOKM Mnevyanbu 3a
B/TIOXXEHUSATA CU U NpUeMaT BEPOSTHOCTTa OT HebnaronpusTHU NpoMeHu B LeHuTe Ha asanoseTte Ha AP “Obb
noban Pactex”.

NHBecTuTOpbT B Asnose Ha A® ,Obb noban Pactex” nMa ABArOCPOYHM MHBECTULIMOHHM Lesn 33
HapaCcTBaHe Ha CTOMHOCTTa Ha WHBECTMPAHUTE OT HEro CPeacCTBa YPe3 peanusvMpaHe Ha MnpeauMHO
KanuTanosu nevanébu n B No-Manka CTeneH - Npuxoam OT AUBUAEHTU U NTUXBWU, NPU YMEPEH [0 BUCOK PUCK.
NHBectuTop®sT B Asnose Ha A® ,0bb Moban Pactex” Tbpcu 1 ocurypsisaHe Ha BUCOKA JIMKBUAHOCT Ha
WHBECTUPAHUTE CU CpeACTBa, Makap [la He e CreKy/1IaTUBHO HAaCTPOEeH.

NuBectuTop B Asnose Ha A® “OBb noban Pactex” moxe aa 6bae BCAKO 6bArapcko unm 4y>kaectpaHHO
IOPUAMYECKO M (DU3NYECKO NNLE, KOETO MMa U3MTOXKEHUTE MO-rope MHBECTULMOHHW LeNnn, KakTo 1 ce CTpeEMU
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[a V3BNeYe Mo/IZuTe M NMpeaNMCTBaTa, KONTO NHBECTUPAHETO B KOMIEKTUBHM CXEMU 3a MHBECTUPAHE MMa
Mo NpUHUMN :

o  [AuBepcucpmnxaymns. P1ckbT e pasnpeneneH U, CneaoBaTesiHo, HaMasleH.

Ype3 nputexaBaHeTo Ha asnose ot A® “Obb noban Pactex” BMeCTO VMHAMBMAYANHM akKUMM WK
obnuraummn, pucKbT ce pasnpeaenst. Ypes MHBECTMPAHETO B MO-ronsM 6poit akTueM 3arybata rno oTAesnHa
NHBECTUUNS Ce MMHMMM3MPa OT nedvanba npu apyrn. CaMoCcToATENHOTO MHBECTUPAHE € NO-TPYAHO M YecTo e
HEBB3MOXXHO [la Ce M3rpaaun TakbB TUMN NopTdeiin, npeasna HeobxoanMuTe 3a ToBa CpeacTBa.

e [lpodecnoHanHo 1 No-eBTUHO YNpaBieHne — 3a NHAMBUAYANHUS UHBECTUTOP € MO-CKbMNO HaeMaHeTo
Ha NpodEeCNOHANNCT, KONTO Aa ynpaBnsiBa MHBECTULMUTE.

e EMEKTMBHOCT Ha pa3xoauTe M MKOHOMMSI OT Mawaba — KaTo TbpryBa C ronemMum 06eMm OT LIEHHM
KHWKa, YNpaBnsBawoOTO APYXEeCTBO WMa Bb3MOXHOCT [a peanu3upa 3a cMmetka Ha OOHA
MKOHOMMM OT Mawaba 1 Taka Aa OCbLUEeCTBsIBA CAENKUTE CM C MNO-HUCKN TPaH3aKLUMOHHW pa3xoau, B
CpaBHEHMEe C TPaH3aKUMOHHUTE pa3Xxoan, peanun3npann oT MHANBMAYANHUTE NHBECTUTOPW.

e JlukBmaHoct — asnosete Ha A® “OBb MNoban Pactex” morat aa 6baaT KOHBEPTUMPAHU B MapUYHK
cpeacTea Mo BCSKO BpeMme.

e Bb3MOXHOCT 3a MHBECTMPaHE Ha BPeMeHHO cBoboaHM CpeacTsa.

e Bnaraiiku cpeactBata cu BbB [A® “OBB moban PacTtex”, nputexaTtenaT Ha AS/10BE MMa AOCTbN A0
nasapyu HeAOCTbMHU MU He TOSIKOBa e(PEeKTUBHM 32 UHAMBUAYANHO MHBECTUPAHE.

e [leMHOCTTa No opraHu3upaHe u ynpasneHune Ha A “OBb 'oban Pactex” e nog cTpor HOpMaTUBEH
KOHTpon. T e nybnuyHa - OTKpWUTa 3a WMHBECTUTOPUTE, M3USN0 CbOobpaseHa C AeNCTBaLOTO
3aKOHOAATENCTBO M Ce KOHTponupa OT baHka-genosutap, He3aBucMMa OT  YNpaBnsiBawoTo
Apy>xecTBo, Komucusita 3a pmHaHcoB Haazop, “LieHTpaneH aenosuTtap” AL U perynvpaHuns nasap, Ha
KOWTO ce TbpryBaT asnosete Ha POHA.

e [la ce kynaT u npoaagat asnose Ha A® “Obb 'oban Pactex” e necHo.

TUNUYHUAT nHBecTMTOp B AanoBe Ha [A® “OBb [noban Pactex” e no npaBuio WHANBUAYANHUST
WNHBECTUTOP, CK/IOHEH Aa NnoeMe yMmepeH A0 BUCOK PUCK M Aa BAOXMW CNecTsiBaHMsATa CU UMW YacT OT TSX B
€4MH anTepHaTUBeH (PMHAHCOB WHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKa
[OXOAHOCT OT OOMKHOBEH GaHKOB AEeno3uT, BbMpeKM pucka, KOMTO Hocu M 6e3 aa 6bae rapaHTupad
MONOXUTENEH pe3ynTaT OT UHBECTUUMSTA.

NHuBecTuTOpbT B AsnoBe Ha AP “OBb Moban Pactex” ce onpeaens He TONKOBa C Bb3pacTTa M AoXoauTe
CW, KOSIKOTO CbC CK/IOHHOCTTA CU KbM MO-arpecuBHN UHBECTULMKN, HO C KOHTPOSIMPAHO HMBO Ha pUCK. ToBa €
YOBEK, KOMTO C AOXOAUTE CM YCNsiBa Aa NOCpeLla eXXeaHEBHUTE CU Pa3xoan U MMa Bb3MOXHOCT Aa MUC/IX 3a
6baeLleTo B CpeAHOCPOYEH U AbITOCPOYEH M1aH.

TunnyHmnaT nHeectutop B Asnose Ha A® “Obb noban Pactex” ouyakBa BUCOKM nevanbu, CTpeMu ce KbM
(PpMHaHCOBa HE3aBMCMMOCT M CUIYPHOCT B AbAMOCPOYHA MepcrnektMBa M uenn Aa usberHe Bb3MOXHUTE
KPaTKOCPO4YHM KonebaHmsa B LEHUTE Ha LIEHHUTE KHWXA.

Mpodecnata Ha wmHBecTuTOopa B AsnoBe Ha A® “OBB noban Pactex” e 6e3 3HayeHune. Tol He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP U He € 3aAb/DKMTENHO Aa pasbupa v no3HaBa nasapa Ha UHAHCOBM
WMHCTPYMEHTW, HO MHBECTUUMOHHATA My KynTypa MO3BO/IsSIBa Aa OCb3HABa, Ye CrecTsiBaHusTa MoraTt Aa
paboTaT 3a Hero 1 Aa 6baaT BOXKEHW B pas/iMyeH MHBECTUUMOHEH WUHCTPYMEHT OT 0bukHOoBeHust 6aHKOB
AEN03UT N HeABWXUM UMOT.

[JenHoctTa Ha A® “OBBb Moban Pactex” e HacoyeHa M KbM 6aHKM, KONEKTUBHM CXEMU 3@ MHBECTUPAHE,
NMEHCMOHHWU 1 3acTpaxoBaTeslHN ApYXecTBa U Apyrn GdUpMKM, HA KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa
BMaraT 4yacT OT aKTMBMTE CU B NopTdennm oT (pUHAHCOBN UHCTPYMEHTU. TOBa ca MHBECTUTOPU, KOUTO Brxa
Xenanu ga aveBepcnduuMpaTt pucka Ha cobcTBeHuTe cn noptdenny oT GUHAHCOBM MHCTPYMEHTU MM Aa
NMHBECTUpaT BpeMEHHO CBOBOAHMTE CM MapuUyHKN CpeacTBa.

MpenopbunTENHUAT CPOK 3a MHBECTUPAHE € MUHUMYM 5 roanHu.

7. MkoHoMMuecka nH¢popmaums:
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EBeHTyasilHu pa3xoAM WM TaKCW, pas3/iMdyHU OT pa3xoauTe, nocoyeHn B T.2.16.1 ot

HacTosiwua lNpocnekT, pa3aeneHu cnopeq ToBa Aasiv ce MJiallaTt oT NnpuTeXxXaTtesis Ha AAN0oBe,

KOJIeKTUBHAaTa MHBECTULIMOHHA CXEMa M YNpaB/iSiBalLoTO APY)XKeCTBO

EBeHTyasiHM pa3xoau U Takcu nnawaHm ot ®OHAA:

3a opraHusupaHe (ydpeasisaHe);

KbM YNpaBnsBawoTo APYXXEeCTBO 3a M3roTBSHE Ha BCUYKM HeOBXOAMMWM OOKYMEHTW 3a MosyyaBaHe
Ha pa3peLueHue oT KommcunaTa 3a PUHaHCOB HaA30p;

3a Bb3HarpaxaeHve Ha YnpaBnsBalloTo APY>XeCTBO;

3a Bb3HarpaxaeHuve Ha baHkaTta-geno3utap Ha POHIA;

332 KOMWCMOHHW Bb3HArpaXaeHus no AOroBopy C MHBECTULMOHHW MOCPEAHWLM, KOUTO M3Mb/HABAT
WMHBECTULMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHW OTYETU OT PErMCTpupaH OanTop;

3a AbpXXaBHW TaKcw;

3a HaA30p W Apyru Takcy nocoyeHn B Tapudata Ha KoMucusTa;

no pgorosop ¢ “LleHTpaneH aeno3utap” AL » ApyrM  TakKcu, CbrnacHo Tapudarta Ha “LleHTpaneH
aenosutap” AL;

Pa3xoanTe No OCbLECTBEHN CAENKN C NPEXBBPASEMU LIEHHN KHMXKA U NPU NpeoLeHKa Ha
WHBECTULUMWUTE B MPEXBbPSEMM LIEHHUM KHWXA, pa3xoauTe OT OTpUUATeNIHW KYpCOBW pasfviku,
M3BbHPEAHW pa3XoaMm, KOMTO He Ca MO BMHA Ha AMBXHOCTHU NUU@, KakTo WM ApYyruM pasxoau,
onpefeneHu no npeaBuaeHUs B 3aKOHa pes;

Opyrn pasxoamn, nocodeHn B Te3n [paBuna 3a cMeTka Ha OOHIA, cbaebHu u apyru pasxoam,
CBbp3aHM CbC 3alMTa MHTEpecuTe Ha npuTexaTtenute Ha asnose BbB G®OHIA, KakTo u Apyru
N3BbHPEAHW pa3xoan, CBbP3aHu ¢ AermHocTTa Ha ®OHIA.

,OBb AceT MeHMmKMBHT” EA[l eXenHeBHO HauucnsiBa BCUYKM ABMKMMU 3@ cMeTka Ha ®OHIA pasxoaw.
CournacHo MNpaBunata Ha ®OHAA, Bcuyku pa3xoam, CBbp3aHu ¢ aenHocTTa Ha POHA (kouTo ce 3annawar
cbCc cpeactBa Ha ®OHA) He MoraT Aa HaaBuwaeaT 5 % OT cpeaHaTa roAuvlHA HETHa CTOMHOCT Ha
akTmeuTe no 6anaHca Ha POHAA.

EBeHTyanHu pasxoam M Takcu nnawaHu ot ,0Bb Acer MeHmmxkMbHT” EA[l, BbB Bpb3Ka C
OCbLLECTBABaHE Ha OpraHM3NPaHETO U yNpaBieHNETO Ha AenHocTTa Ha ®OHJA, ca KakTo creaBa :

7.2.

no NOAroToBKaTa 1 B3eMaHETO HA UHBECTULMOHHU peLleHNs;
no aHanm3nTe Ha (MHAHCOBUTE Nasapw;

Mo onpeaensiHe Ha HEeTHaTa CTOMHOCT Ha aKTMBUTE, Ha EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO
n3KynyBaHe Ha asanosete Ha OOHA;

Nno ynpaxHsiBaHe Ha npaBata MNo (UHAHCOBUTE WHCTPYMeHTH, cobctBeHocT Ha OOHOA, ¢
U3KJTIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3XxoaM, KOMTO ca 3a cMeTka Ha OOHJA;

pa3xoauTe no BoAeHe Ha cyeToBoACcTBOTO Ha GOHA;

npaBHO obcnyxBaHe;

MapKeTuHr 1 peknama Ha ®OHZA.

[AaTta Ha akTyanu3auusa Ha lNpocnekta: 15.05.2020 r.
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MpunoxeHue 1

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

HorosopeH ®oHp “OBb Noban PacTtex”

HeTtHata cTtomHOCT Ha aktuBuTe Ha [O® ,OBb Mmoban Pactex”, HapuyaH 3a KpaTKOCT

®OH[IA, ce onpenens Bcekn paboTeH AeH OT cegmuuaTta Npu yCroBusTa U pefa Ha AencTBawoTo
3akoHogaTtencTso v NpasBunata Ha POHIA npu cvbniogaBaHe Ha crnegHUTe

I. OCHOBHMW NMPUHLNIN

>

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

Mpn n3uMcnsaBaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce M3MON3Ba eAuHHA U nocnegoBaTernHa
cMCTeMa 3a OLEeHsiBaHe, KaTo Ce OoT4MTaT CbOTBETHWUTE pas3xodu, CBbp3aHM C AeWHOCTTa no
npoaaxba n obpaTHO U3KynyBaHe Ha OANOBE, BKMNOYMTENHO Bb3HarpaxaeHuaTa Ha YnpasnsaBawoTo
apyxecTtBo n baHkaTa-genosuTap, KakTo 1 Apyrn pasxoaun, ako Takuea 6baaT npeasugeHu.

(N3m. ¢ peweHue Ha CL] om 28.03.20192.) HeTHaTa cToMHOCT Ha aktneute Ha POHJIA ce nsuucnsaea
Nno CYETOBOLHM MOMUTUKN N Npoueaypy B CboTBETCTBME ¢ MexayHapoaHUTe CHETOBOAHM CTaH4apTK
cbrnacHo § 1, 1. 8 ot [1P o1 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktuBuTe Ha POHIA ce n3BbpLUBaA Npy MbpBOHAYanHoO npugobveaHe (Npu3HaBaHe) —
no ueHa Ha npugobueaHe. [llocnegpawlata oueHka Ha aktmBute Ha POHLOA ce wusBbpLuBa
€XeJHEBHO Mo crpaBeanuea CTOMHOCT.

Mpn coenkn ¢ ueHHn kHmka POHLA Bb3npuemMa mMeToda Ha OTYMTaAHe Ha datata Ha TbpryBaHe
(oaTa Ha coenkata). [Npu To3n MeTo4 LEHHUTE KHMXKA ce 3anuceaT (oTnmceaTt) B 6anaHca Ha PoHaa
Ha gaTaTta Ha CK/IoYBaHETO Ha cAenkaTa, a He Ha AgaTaTa Ha NpexBbpsHe Ha cOOCTBEHOCTTa BbPXy
TaX. OTNMCBaHETO Ha LEHHUTEe KHWKa OT OamnaHca ctaBa Mo TAxHaTa OanaHcoBa CTOWHOCT KbM
JaTaTa Ha CKITlouBaHe Ha caernkaTa 3a npogaxoa.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE CE OCbLLECTBSABA NPU HANMUMETO Ha HaAEXHO
TEXHOJIOTMYHO W MpPOrpaMHO OCUrypsiBaHe, [daBallo Bb3MOXHOCT 3a MWHMMU3WPAHE Ha
Bb3MOXHOCTTa OT MPELLKM.

[locToBEpPHOCT M NPeACTaBUTENHOCT HA MHAOPMAaLMATA, U3NOM3BaHa 3a LEeNuTe Ha oueHKaTa.
[okymeHTanHa 060CHOBaAHOCT — HagEeXaHa cMcTema 3a CbbmpaHe 1 n3non3eaHe Ha MHoOpMaUMATa,
HeobOxoguma 3a onpedensdgHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE; HAOJMEXHO AOKYMEHTUpaHe Ha
peleHndaTa, CBbp3aHM C OnNpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKIOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKONUTE C B3ETUTE PELLEHUS.

Cebp3aHaTta C onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE MHopmauus ce CbxpaHsiBa Mo
cUcTeMa 3a 3almTa Ha JOKYMeHTauusaTa, BKIIYBAaLLA 1 TpaeH HoCcUTern.

CnasBaHeTo Ha [lpaBunata 3a u30ArBaHe Ha KOHMIIMKTM Ha WMHTEpPECcUM U 3a OcurypsiBaHeTo Ha
3almTa cpeLly pasKpMBaHETO Ha BbTpeELLHA MHopMauus.

M3BbpliBa ce perynspeH KOHTPOS Ha 3aKOHOCHOOPA3HOCTTa, KAKTO M MEeTOOONIOMMYEH KOHTPOM Ha
OUeHbYHaTa OEeNHOCT.

Il. OLUIEHKA HA AKTUBU
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B crtomHoctta Ha aktuBmte Ha POHOA ce BkMYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTexaBaHUTE OT KONMEKTMBHaTa MHBECTULMOHHA CXeMa akTMBM No GanaHca KbM OeHsl, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U3YUCNSABA, KaKTo crneasa:

ObnroBu LeHHU KHUXa
ﬂbp)KaBHVI LUeHHUN KHNXa

1. (U3sm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeasiMBata CTOMHOCT Ha LEHHU KHWXKa WU
MHCTPYMEHTU Ha napudHuUA nasap emutupaHu ot Penybnuka Bbnrapus B cTpaHarTa,
TbpryBaHn Ha MecTa 3a TbProBus Npu akTMBEH Nasap, ce U3BbpLIBA Bb3 OCHOBA Ha:

1.1 CpepgHoapuTMeTuyHa OT ueHuTe "KynyBa" npu 3aTBapdHe Ha Nasapa 3a nocnegHus

paboTeH AeH, 065BEHN OT HE NO-Marko OT ABama MbPBUYHN OUNBPU HA ObPXKaBHU LEHHU KHXKA.
B cnyyanm 4ye ueHaTa e u3dMcrneHa Ha ocHoBaTa Ha npeacTtaBeHn BPYTHU LEeHU OT MbpBUYHUTE
Annbpu, TS ce M3non3ea NpsSKo 3a npeoueHka. [pu ycrnoBue Yye LeHaTa e 4YncTa, Ha ocHoBaTa Ha
NNXBEHUTE XapaKTEepPUCTUKAN NO MNEePUOANYHOCT M pPaBHULLE Ha JUXBEHUTE KYNOHW TS ce
npeobpasyBa B 6pyTHa 1 crieq ToBa Ce M3Mor3Ba 3a NpeoLeHKa.

1.2. Tlpn HEBB3MOXHOCT Aa ce npunoxu T. 1.1 3a OeHsd, 3a KOWTO Ce OTHacs oueHkaTta, 3a
nocrnegsalla oueHka ce npunara Han-65mM3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpaBenvea LeHa
B pamkute Ha 30-gHEBHMA nepuod, npeaxoxgall AeHsl, KbM KOMTO ce M3BbpLuBa oueHkaTta. Ha
OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKN NO MEPUOLUYHOCT N PaBHULLE HA NIMXBEHUTE KYNOHU Ha
CbOTBETHATa LieHHa KHUra, ce ns4yucrnssa 6pyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha NPeoLeHKa.

2. [Mpy HEBB3MOXHOCT Aa ce Npunoxu T. 1 ce n3anona3eaTt CbOTBETHUTE METOAN:

2.1. (Usm. c peweHue Ha C[] om 28.03.20192.) meToAbT Ha CBLNOCTABUMWU LEHM Ha
CbMNOCTaBUMM MHCTPYMEHTM CbC CXOLHM YCNOBUSA 3a NnaiiaHe, nagex, NMMKBUOHOCT U PUCK nnun 2.2.
MeToObT Ha AUCKOHTUpPaHWUTE napuyHu notouu. Kato ocHoBa 3a u3unmcneHudatra ce uanonasat
LEeHNUTEe Ha nocnegHUTe M3gageHn eMMcumn CbC CbOTBETEH MATYpPUTET, KOUTO MbPBUYHUTE OUITBPU
ca 3aabl/PKeHuM fa KoTupaTt. Te3anm Hah-HOBM eMUCUM CbC CbOTBETEH MaTypuUTET MO-HaTaTbK ca
HapuyaHu 3a KpaTKoCT “OCHOBHU emuncun’. Emucmara, umato ueHa tpsabea ga 6bae onpenenexa,
ce Hapuya “TbpceHa emucus’.

3a uenTta Ha U34YnCrneHnaTa LEHUTE Ha OCHOBHUTE EMUCUKN Ce U3YUCNABAT No pefa Ha pasgen
I, .1.

M34mcneHmeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MEeToda Ha NMHENHa MHTepnosauus
npemMmHaBa Npe3 cregHuTe eTanu:

a) Ha ocHoBaTta Ha ocpeHeHN LeHM Ha OCHOBHUTE eMUCUK ce hopMMpa KpMBa Ha AOX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4HMA CPOK [0 Madexa Ha TbpceHaTa emucuss ce onpegens
MECTOMONOXEHNETO N CNpsIMO Han-6nu3kaTa npegxoxgawa M Han-6nmskaTta cnefsalla Mo CPOK OCHOBHU
eMncuu,

B) Onpegensa ce pasnukata (B OHM) Mexay Cpoka OO Magexa Ha OBeTe OCHOBHUM EMUCUW, KaKTO W
pasfnvkaTa B 4oxoda um Lo nagexa;

r) Miauncnsiea ce MHOXWUTEN, KaTO pasnukata B 4OX0o4a OO0 Nagexa ce pasfens Ha pasnukaTa B
JHUTE OO Nagexa;

An) Onpenens ce pasnukata B HMTE OO Najexa Ha TbpCceHaTa emucudaTa u npeaxoxgawiara s
OCHOBHa eMUCUS;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXUTENSA OT NpeaxogHaTta CTbikKa, 3a Aa Ce U34ncnm
pasnukaTta B 4oxo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

X) JoxoobT 0O Nagexa Ha TbpceHaTa eMucus ce Nnoryyasa, KaTto n3dncrieHaTa B npegxogHata CTbhka
pasnuka B goxoanTe ce 0obaBu KbM JOXOOHOCTTA HA OCHOBHATa eMUCUS, Npeaxoxaalla TbpceHaTa;

3) Ha ocHoBaTta Ha nony4eHusa Joxon 4O najexa Ha TbpceHaTa emucus ce nsuucnssea bpyTHaTa 1 LeHa,
ypes 13non3eaHe Ha criegHaTta opmMyna:
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L C/n F
P= . .
; (1+ r/n)l—1+W + (1+ r/n)l—l+w

Kbaeto:

P — ueHaTta Ha LUeHHaTa KHUra;

F — rmaBHMLaTa Ha LeHHaTa KHUra;

C — rognwHMAT KynoH Ha obnuraumnara;

n — Opon Ha NMXBEHUTE NnawaHns 3a roaunHa;

N — 06wy 6pon Ha NuXBeHUTe NnawaHus;

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

OHU 00 Ced8aUiOMO IUXEEHO NIAWAHE

- 06wy 6potl OHU Medcdy 08e TUXBEeHU NIAUAHUS

2.2. U34yucneHama no ¢hopmynama yeHa e 6pymHa u ce u3noJsizea npsiko 3a rnocrsedsauwja
npeouyeHka Ha cbomeemHama O0bJi2o8a YeHHa KHu2a.

D,'bp)KaBHVI LEeHHW KHMXXa TbpryBaHn B ‘-Iy)K6VIHa

3. (U3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaBeanMBaTta CTOMHOCT Ha usgageHuTe ot
Peny6nuka bbnrapmsa UeHHU KHWXa U UHCTPYMEHTU Ha NapuyHusa nasap B YyOuHa, KakTo u
Ha usnaneHwuTe OT Apyra AbpXaBa YeHKa U TpeTa AbpXaBa LEeHHW KHUXa 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, 3a KOWTO Ce OTHacs OLueHkaTa,
obsiBeHa B eNeKTpoHHa cucTemMa 3a LeHoBa UHdopmauus (Reuters, Bloomberg nnn gpyrn cuctemm
3a LleHoBa UHdopMauus);

0) B criyyam 4e vyxxgecTpaHHUAT nasap He paboTu B AEHS, KbM KOMTO Ce M3BbpPLUBA OLEHKaTa -
no ueHa "kynyesa" npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH AeH, obsiBEHa B €NEKTPOHHaA
cuctema 3a LeHoBa MHopmauus.

B) B Criyvaun ye LeHaTa, u3dmcrneHa cornacHo 6ykesu ,a” u ,6”, e 6bpyTHa, TS ce n3nonssa Npsako
3a npeoueHka. Npu ycrnosue, Ye LeHaTa e 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTepPUCTUKM MO
NnepuoanYHOCT M paBHULLE Ha NUXBEHWUTE KyNOHW, TA ce npeobpasyBa B GpyTHa n cneq ToBa ce
n3nons3ea 3a npeoLeHka.

r) NPV HEBBL3MOXHOCT Aa ce npunoxaT HadmHute no 6ykeu ,a” n ,6” 3a oueHka ce n3nonsea
MeToabT no pasgen i, 1. 2.

KopnopatnBHu o6nuraumm n apyrn coopmm Ha 4bIArOBU LLeHHU KHUXKA

4. MNocnepBalla oLeHKa Ha ObArapcku U _uyxaecTpaHHU obnurauuuv v gpyrm opmu Ha
ObIroBU LIEHHW KHWXa, AONyCHaTU A0 WU TbpryBaHW Ha akKTMBEH perynupaH nasap B
Peny6nuka Bbnrapus ce n3sbpLiBa:

a) Mo cpegHonpeTerneHaTta LeHa Ha CKITIYEHUTE C TsIX CAENKM 3a paboTHMSI AeH, KbM KOMTO Ce M3BBbPLUBA OLleHKaTa, obsBeHa
ypes cuctemara 3a TbproBusi Unn B 60pcoBmst GIONETUH, aKO 0OEMBT Ha CKIMKOYEHUTE C TAX CAENMKMN 3a TO3U [IEH € HE NMO-ManbK OT
0,01 Ha cTo OT obema Ha cCboTBETHaTa eMUCUS.
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6) AKo He moxe ha ce onpenenu ueHa no pega Ha GYKBa ,a, LeHaTa Ha OGHI/IFaLMMTe € cpegHonperterneHarta UueHa Ha
CKNMOYeHUTE C TAX COENKU 3a Han-6nunakuns AeH npes3 nocneaHua 30-,E|,HeBeH nepuon npegxoxaail geHA, KbM KOMTO ce n3BbpLIBa
oLeHKaTa, 3a KOWTO MMa CKIMOYEHU CAOENKW.

B) B cny4vyauTe, KoraTto ce n3pbpllBa nocnegBatla oLeHka Ha 06n|/|rau,|/||/|, Nno KOUTO NpeacToun nnaiwlaHe Ha nuxea, n
I'Iy6J'II/1KyBaHaTa 4ypes cucrtemaTta 3a Tbproema unm B 60pCOBI/IF| OoneTuH LileHa Ha CKn4YeHn ¢ TaxX caernkn nnn Ha ueHa ”KynyBa" e
HEeTHa, nocneaBaliaTta oueHKa ce (*)OpMMpa, KaToO KbM ny6nvu<yBaHaTa LieHa ce I'IpI/IGaBI/I AbIDKUMUAT NNXBEH KYNOH KbM AaTaTa Ha
M3BbpLUIBaHe Ha OLEeHKaTa:

CToHOCTTa Ha HaTpynaHaTa Nuxea ce onpeaens Ypes U3rnon3BaHeTo Ha cneaHaTa oopmyna:

Cu
n

Accint=F*

m| >

Kbaeto:

Acclnt — e HaTpPyNaHUAT NIUXBEH KYMOH;

F — rnaBHuuaTta (HOMMHaNHaTa CTOMHOCT) Ha obnNurauuaTa;

C — roagunLWHUAT NIMXBEH KYMOH;

N — OPOAT Ha NUXBEHUTE NNallaHus B rogmMHaTta.

A — UW3MMHaANUTE §NUXBO-OHM OT Ha4yanoTo Ha JWUXBEHUs nepuoa A0 JAaTata Ha
nauucneHnaTa. [Hute ce wusuucnssat Ha 6asa 30 gHM B Meceu unn peaneH 6pon OHM B
3aBMCUMOCT OT pernameHTaumsaTa B NpocrneKkTa 3a CboTBETHATa eMUCUSI.

E — 6poaT aHKU B Tekywmna nuxseHus nepuog. Hute ce naumcnsasat Ha 6a3a 360, 364, 365
unn 366 OHWM B rognHara, unu peaneH 6pon gHM B 3aBMCUMOCT OT pernameHTauusta B npocrnekTa
3a CbOTBETHATa EMUCUA.

KbM HeTHaTa uUeHa ce [obaBs HaTpynaHus fMXBEH KYNOH KbM [EHS Ha U3BbpLUBAHE Ha
oLeHKaTa 1 nsdmncneHarta 6pyTHa LieHa ce n3nons3Ba 3a nocriegpalla oueHka Ha obnuraumsTa.

5. MNocnegpalya oueHka Ha ObNArapckM U YyXxaecTpaHHU NPeXBbLPASeMU ObArOBUA LIEHHU
KHMKA W WHCTPYMEHTW Ha nNapuyHus nasap, AONyCHaTu A0 WM TbPryBaHW Ha
byHKUMOHUpPaALUM peaOBHO, NPU3HATU U NYONUYHO AOCTHLNHU aKTUBHU perynupaHu nasapu B
yy)xObuHa, ce n3BbpLUBA:

a) Mo nocrieiHa LieHa Ha CKIYeHa C TAX caerika Ha CbOTBETHUA nasap B OeHS, KbM KOWTO ce
N3BbPLUBA OLleHKaTa.

0) NpM HEBB3MOXHOCT Aa Ce NPUMOoXN HAaYMHBT 3a oLeHKa No Bykea "a" oueHkaTa ce u3BbpLUBa
no ueHa "kynyea" npu 3aaTBapsiHe Ha nNasapa B AeHS, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa, 06siBEHa B
ereKTPoOHHa cucTemMa 3a LieHoBa MHopMaums Ha LLEHHW KHWXaA.

B) NPV HEBB3MOXHOCT [a Ce MPUNOXKM HA4YMHBLT 3a oueHKka no bykea "6" oueHkaTa ce n3BbpLIBa
no nocrnejHa LeHa Ha CKIlYeHa € Tax caenka B pamkute Ha nocnegHus 30-gHeBeH nepwuoa,
npegxoxaaly, AeHs, KbM KOWTO Ce N3BbpLUBa oLeHKaTa.

6. MNMpn HEeBB3IMOXHOCT ga 6bae npunoxeH peabT no pasgen I, 1. 4, 6yken,@” — ,B” n 1.5
oyken,a” — ,8” npu opmMmupaHe Ha LeHa 3a nocrneaBalla OueHKka Ha obnuraumm TbpryBaHu Ha
aKTMBEH perynupaH nasap, KakTo M 3a nocrnejBaliata oueHka Ha obnurauum, KOUTO He ce
TbpryBaT Ha akTUBHW perynupaHn nasapu, ce npunara MeToabT Ha AUCKOHTUPAHWUTE HETHU
napu4yHu noToum no cpopmynarta no-gosny ¢ Hopma Ha AUCKOHTUPAHE:

a) HacTodlaTa OXOAHOCT A0 Naaexa Ha UeHHU KHWXKa CbC CXO4HU XapaKTepPUCTUKU (BI/I,EI,, yCcnoBua Ha nnawlaHe n na,u,em),
JonycHaTy 4O UK TbpryBaHU Ha perynupadn nasapu, KopurmpaHa ¢ puckoBa npemusi, otpassBallia pyucka Ha emuteHTa. M3bopbT
Ha LeHHaTa KHUra, YmdaTo JOXO4HOCT OO0 nadela we ce n3non3ea Kato HopMa Ha ANMCKOHTUPaHe, KakTo 1 puckoBaTa npemMmud,
OoTpa3dABalla puUCka Ha eMUTEHTa, C KOATO e ce Kopurnpa V|36paHaTa HOpMa Ha OUCKOHTUpaHe, ce obocHoBaBaTt ypes3 cpaBHUTENEH
aHanus. VI3To4HuK Ha MH(bOpMaLI,MFI 3a CPaBHUTEJNTHNTE XapPaKTEPUCTUKN € eXeOHEBHUAT OloneTuH Ha 5¢'5, OCbMLI,MaJ'IHVITe
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BIONEeTUHN Ha YYXKAECTPaHHUTE perynmnpaHun nas3apu, Ha KOMTO ca JoMYCHATK UMK Cce TbPryBaT KHibKaTa, Unu apyra enekTpoHHa
cucTema 3a LieHoBa MHopMaLus;

6) HacToALaTa JOXOAHOCT [0 Nafexa Ha ObPXKaBHU LIeHHW KHKA CbC CXOOHW YCIOBMA Ha MnallaHe 1 nagex, kopurupaHa ¢
PUCKOBa NpeMus, 0TpassBallia pUcka Ha eMUTeHTa U fadeHara LeHHa KHUra;

B) NPV MeToda Ha OUCKOHTUPaHUTE HETHW NMapuYHM NOTOLIM Ce U3Non3Ba criegHaTta dopmyna:

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

N
=1

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUATa Ha LleHHaTa KHUra;

C — roAvLWHKAT KyMNoH Ha obnuraumsaTa;

N — OPOAT Ha NUXBEHUTE NnaLlaHusa 3a roauHa;

N — o6LMAT Bpoit Ha NUXBEHUTE NNaLLaHUS;

I — NMPOLEHTBLT Ha ANCKOHTMPaHe (paBeH Ha Joxoda Ao nagexa);
i — NopeaHMAT HOMEp Ha NUXBEHOTO NrallaHe.

OHU 00 Ced8aUiOMO IUXEEHO NIAUAHe

- 06wy 6potl OHU Medcdy 08e TUXGEHU NAAUAHUS

MHCcTpyMeHTU Ha Nnapu4HUA Nasap

7. lNocnefBawarta oOuUeHKa Ha WHCTPYMEHTUTE Ha MapuyHUMs nasap, AOonycHaTu A0 Wu
TbPryBaHW Ha aKTMBEH perynupaH nasap ce onpefensa cbrnacHo pasgen I, 1. 5u 1. 6. pwn
HEBB3MOXHOCT Aa ce npunoxaTt pa3gen I, T. 5 1 6, KakTo 1 3a MHCTPYMEHTUTE Ha Napu4yHKs nasap,
KOUTO He ce TbpryBaT Ha perynupaH nasap, ce u3nonaseart cregHute popmynu:

CTonHOCTTa Ha 4eno3nTHUS cepTudunkaT ce onpeaens no cnegHarta opmyna:
MV
Peo =

KbAeTo:

MV = N x 1+(ixiﬂ
| {100 365
Pcp e cToMHOCTTa Ha 4eno3nTHUSA cepTudumkar;
MV — CTOMHOCTTa Ha 4eno3nTHUS cepTudukaT Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeN0o3UTHUA cepTUdmKarT;
d — 6pon gHM OT gaTaTa Ha NpeoLEeHKa A0 Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nuxeara, NnaTuMa Bbpxy Aeno3npaHaTa cyma, NoCoYeHa BbpXy cepTudukaTa.

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

o]

P1b € LeHaTa Ha CbKpPOBULLHMS OOH;
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N — HOMUHanHaTa CTOMHOCT;
i — IMCKOHTOB MPOLEHT;
d — O6povi AHM OT AaTaTa Ha npeoleHKa Ao nagexa.

[unckoHTOBaTa HopMa B ropHuTe (popMynu ce onpegensa cbrnacHo pasgen ll, 1. 6, 6yksa ,a” nnu
”6”.

OsanoBu LeHHN KHMXa
Akuun TbpryBaHu B bnrapus

8. lMNMocnegpalla oueHka Ha ObArapcku M YyXOecTpaHHM akuuu M npaBa AonycHatu OO unu
TbpryBaHn Ha akTUBEH perynupaH nasap B Penybnuka bbnrapmna ce nssbplisa:

8.1. o cpegHonpeTerneHarta LEeHa Ha CKMAYEeHUTE C TSAX COENKM 3a OEHAT, KbM KOWTO ce
M3BbpLUBA OLEHKaTa, obsiBeHa 4pe3 cuctemaTta 3a TbproBust unm B BGopcoBusa OLONETUMH, ako
06eMbT Ha CKMNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa eMucus.

8.2. Ako He MOXe fa ce onpefenu LeHa no npeaxogHara Touka, LleHaTa Ha akumMuTe, CbOTBETHO Ha Npaeara, ce onpenens
KaTo cpegHoapuTMETMYHA Ha Han-Br1coKaTa LieHa "Kynyea" oT NopbyKMTe, BanNnnaHW KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO ce M3BbpLUBa OUeHKaTa, U cpeaHonpeTerneHarta LueHa Ha CKINlo4YeHNTE CbC CbOTBETHUTE LLEHHWN KHXKA
cOoenku 3a cblus aeH. LleHaTa ce onpeaensa no To3um peng caMo B Criydan, 4e MMa CKITtOYEHU CAENKN U NogafeHu NopbYku C LeHa
"kynysa".

8.3. AKO He MOXe ga ce npunoxm T. 8.2, ueHaTa Ha akumuTe, CbOTBETHO Ha NpaBarta €
cpeaHonpeTerneHarta LeHa Ha CKITIOYEHUTE C TSX cAenkn 3a Han-onuakus aeH npes nocnegHus 30-
OHEBEH nepuoa, npeaxoxaal, AeHs, KbM KOWTO Ce M3BbPpLUBA OUEHKaTa, 3a KOUTO MMa CKIHYEHHN
coenkn. B cnyvan ye B npeaxogHusa 30-OHeBeH nepuo € U3BBbPLUEHO YBennYeHne Ha Kanutana
UM pasgendHe Ha akuyuute Ha emuTeHTa unnm e O0f9BEeHO u3nnawiaHe Ha AUBUAEHT,
cpefHonpeTerfieHata LUeHa No U3pedYeHue MbpBO Ce Kopurmpa CbC CbOTHOLUEHWETO Ha
yBenun4yeHne Ha kanutana, CbOTBETHO Ha pas3fesisHe Ha akumnTe Unu pasmepa Ha gMBuaeHTa, ako
Han-6nmM3kMaT geH npe3 nocnegHusa 30-gHeBeH nepuon, nNpeaxoxnalw, OeHsl, KbM KOWTO ce
N3BBbPLUBA OLEeHKaTa, 3a KOUTO MMa CKIKYEHU CAENKN, € Npeau OeHs, crnen KOUTo nputexaTtenute
Ha akuum HamaT npaBoO fa ydacTBaT B YBeNIMYEHMETO Ha Kanutana, CbOTBETHO [eHA Ha
pasgensHeTo Unu AeHs, OT KOUTO NnpuTexaTenuTte Ha akumMm HAaMaT npaBo Ha OVBUOEHT.

9. lMpK HEBB3MOXHOCT Aa Ce NPUNoXaT HauyMHUTE 3a OLEHKa Ha akuum no T. 8, KakTo M 3a
akuMMTe KOMTO He Cce TbpryBaT Ha aKkTUBHW perynupaHy nasapu, nocrnensalljata ouUeHka ce
N3BBbPLUBA YPE3 NOCneaoBaTeNHO NpunaraHe Ha creaHuTe MeToau:

- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLUEHMETO LieHa - Nevyanba Ha apyxecTBa aHano3u u

- METOA Ha AUCKOHTUMPAHUTE HETHU NAPUYHN NOTOLIN.

Te3n meToan ce npunaraT B NOC/eAoBaTENHOCTTa, B KOSITO Ca ONMcaHu no-aony. BbaMoxHo e
Aa ce usnonsea KOMOMHMpaAH MeTod Ha OLUeHKa, T.e. Ja ce W3non3ea noBeye OT eaunH OT
ponyonucaHute metoau. MNpu usbopa Ha MeToau Ha KOMOMHMpaHaTa OLEeHKa ce crnasBa cbliaTa
rnocnenoBaTeriHOCT, MO KOSTO ca onuvcaHu No-Aorsy, U Npu paBHM Terna 3a BCekn MeToA B KpalHaTa
oLeHKa.

9.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOWMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCHABaHE Ha

CTOMHOCTTa Ha akuMuTe Ha OLEHABaHOTO APYXKECTBO, KaTO COBCTBEHUAT KanuTan Ha ApY>KeCTBOTO
(B3 oCcHOBa Ha nocnegHusa hMHaHCOB OTYET) ce pa3geny Ha obLwmsa 6pon akumm B 0bpbLLEHME.
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KbOeTo: P — cTonHOCTTa Ha OBMKHOBEHUTE aKLUMKN HA OLIEHSABAHOTO APY>KECTBO;
A — aKTuBm;

L — 3agbrmkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHNTE akLuu;
N — o061, 6poit Ha 0BUKHOBEHUTE aKLUK B obpalleHne.

9.2. MeToAbT Ha CbLOTHOLWEHMETO LeHa — nevandba Ha OpyXecTBO aHanor ce CbCTOM B
cneaHoTo:

a) MauncnsiBaHe Ha CTOWHOCTTA Ha akUMUTE Ha OLEHSIBAHOTO APYKECTBO Ype3 YMHOXaBaHe Ha HeroBaTta nevanba Ha akums ¢
nasapeH MHOXWTEN. [Na3apHUST MHOXUTEN M3pa3siBa CbOTHOLLEHWMETO MEX/Y LieHaTa Ha ApY>KeCTBO aHanor 1 Herosara neyanta
Ha akums.

0) MNMevan6aTta Ha ApPY)XECTBOTO aHasor 1 Ha OLIEHSIBAHOTO APY>KECTBO ce onpeaensi Ha 6asata Ha OUHAHCOBM OTYETH,
obxBawlawm Han-6nm3kmMa eqHOroauLLIEH Nepuoa, CHMTaH OT nocnegHusa nydnmkyesaH onMHaHCOB OTYeT. [Nevanbarta Ha akums ce
onpefens kato Yicrarta neyanba Ha OpYy)KeCTBOTO ce pasfenu Ha obwmna 6pon akuuu.

B) MHOXNTENAT Ce Mn34ncnsiBa Ha OcCHOBaTa Ha cpeaHornpeTerneHa LueHa Ha CKIlo4YeHuTe
caoenkmn B AeHA, KbM KOWUTO ce M3BbpLliBa ouUeHKaTa, C akKunMnTe Ha AOpPYyXeCTBOTO aHaror, ako
06eMbT Ha CKNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHATa eMncuda. AKO HE MOXe [a ce onpeaenn LeHa no NnpeaxogHoTo u3peyveHune, LeHarta Ha
aKkumnTe Ha gpyxecTtBoTO aHasnor, ce onpeaena Kato cpeaHoaputMmeTndHa Ha Haun-BMcokaTa LeHa
"KynyBa" OT NOpbBbYKNTE, BaNUOHN KbM MOMEHTA Ha 3aTBapsHE Ha perynvpaHus nasap B A€HH, KbM
KOWUTO ce n3BbpLiBa OUEeHKaTa, U cpegHonpeTerneHata ueHa Ha CKIHo4YeHUTe CbC CbOTBETHUTE
LleHHN KHWXKa cOesnku 3a cblnsa aeH. LleHaTa Ha akunnTe Ha OpyXecTBOTO aHaror ce onpeaens no
TO3W pej camMo B Crlyyau, Ye MMa CKIMoYEeHU COenkn u nogageHun nopbykM ¢ LieHa "kynysa".

AKO He MOXe Aa ce Npunoxat MeToguTe no T. 9.2, LeHaTa Ha aKuMnTe Ha APY)KEeCTBOTO aHasor, CbOTBETHO Ha NpaBaTa e
cpepHonpeTerneHaTa LieHa Ha CKIMIOYEHUTE C TAX CAENKM 3a Hal-6nuskvs AeH, npeaxoxaall, AeHsl, KbM KOUTO ce M3BbpLUBA
oueHkaTa, npes nocnegHus 30-gHeBeH nepuos, 3a KOMTO uMa CKModeHn caenkn. B cnyvan ye B npeaxonHuns 30-gHeBeH neprop, e
M3BbPLUEHO YBENMYEHUE Ha KanuTasa Unv pasgernsHe Ha akuMuTe Ha eMUTEHTA UK € 0BsIBEHO M3NIallaHe Ha AVBUAEHT,
cpefHonpeTerneHaTa LeHa Nno UspeyeHve MbpPBO Ce KOpUrpa CbC CbOTHOLLEHWETO Ha YBENUYEHWE Ha KanuTtana, CbOTBETHO Ha
pasfensiHe Ha akuumTe unu pasMepa Ha AMBUAEHTa, ako Han-6nnM3KMAT AeH npe3 nocnegHus 30-OHeBeH nepuoa, Npeaxoxaall
[eHs1, KbM KOWTO Ce M3BbpLUBA OLieHKaTa, 3a KOMTO MMa CKIMKoYEeHU CAEenKW, e Npeaw OeHsl, Cred KOWTO NpuTexaTenuTe Ha akumm
HAMAT NpaBo Ja y4acTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO [eHS Ha pasdensiHeTo UMy AeHsl, OT KOMTO nputexaTtenure Ha
aKuuM HAMaT NpaBo Ha AMBUOEHT.

r) N3TOYHMK Ha MbpBUYHaTa MH(OPMALMSA 33 M3BBPLUBAHE Ha MOCOYEHNTE M3YUCTIEHMS Ca CYETOBOAHUTE OTYETU Ha
nybnuyHWUTE OpY>KECcTBa, BnucaHu B peructpute Ha KOH 1 BOB, nyGnvKkyBaHu Ha MHTEPHET CTPaHULM HA MEQUHU MOCPEOHNLIA Ui
[OCTOBEPEH M3TOYHMK Ha MHDOPMaLMS 3a CbOTBETHUSA YyXXOEeCTpaHeH perynupaH nasap.

4) HauuH v kpuTepun 3a onpenensiHe Ha ApY)XeCTBO aHarslor:

e [lpyXecTBO aHanor e TakoBa APYXECTBO, KOETO OocurypsiBa goctaTbyHO oOpa 6asa 3a
CpaBHeHne CrpsaMo MHBECTULNOHHUNTE XapaKTEePUCTUKN Ha OLEHABAHOTO APYXECTBO,

o N36opbT Ha gpyxecTBa aHanosn Tpabea ga 6bae o60CHOBaH Ype3 CpaBHUTENEH aHanNu3
M OLUEeHKa Ha TexXHUTEe XapaKTepuUCtukn wun CTteneHta Ha CXOACTBO C XapaKTepUCTUKMTE Ha
OLIeHSIBAHOTO OPY>KECTBO;

e [IpyXecTBOTO aHanor ce nsbupa CbrnacHo NMOCOYEHUTE KPUTEPUM MEXOY APYXecTBaTa,
OOoMyCcHaTn A0 UK TbpryBaHW Ha perynupad nasap B AbpxasaTta no cejanuvilieTo Ha EMUTEHTA;

o Kputepunte, Ha KOUTO 3aabimKUTENHO TpsbBa Aa OTroBaps APYXECTBOTO aHaror, ca:

- CeKTop OT MKOHOMMKAaTa, B KOMTO APY>XECTBOTO ONepupa;
- CxogHa npoaykToBa rama;
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- a nma nybnukyBaHn pyHaAHCOBM OTYETU, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Han-
6nn3kna egHoroauLLIEH nepuoa;

- [1a ma CKNoYeHU cOernkyn C akuuMuTe Ha OPYXeCTBOTO B [AeHs, KbM KOWTO Ce M3BbpLUBA

oueHKaTa.

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

9.3. MeToabT Ha OUCKOHTUPAHUTE HETHW Mapu4HU MNOTOLWM Ce W3non3eBa 3a onpefensiHe Ha
CTOMHOCTTa Ha eAHa OOWMKHOBEHa akuus Ha OPYXeCTBOTO, KaTo CTOMHOCTTAa Ha Kanutana Ha
nputexatenute Ha OOWMKHOBEHW akuumM ce pasgenu Ha 6poss Ha OOWKHOBEHUTE akuun B
obpauieHue.

CToMHOCTTa Ha KanuTana Ha npuTexaTtennte Ha OOWMKHOBEHM akuuuM ce U34ucrnsiea no gsa
HayunHa:

9.3.1. MeTo4 Ha ANCKOHTUPAHUTE HETHW NapuUYHK noToum 3a obukHoBeHUTe akuuoHepu (Free
Cash Flows to Equity) - 4pe3 OUCKOHTMpPaHE Ha HEeTHUTE MapuyHU MNOoTOoLUM, KOMTO OcTaBaT 3a
aKkumoHepuTe cnen nocpellaHe Ha BCUYKM pasxoau, (MHaAHCOBWM 3agbibKeHud, Heobxoaumu
WHBECTULNN U NPOMEHN B OOOPOTHMSA KanuTarn:

a) ﬂpm TO3M METOA Ce U3nosi3BaT HETHUTE NapuU4HM NOTOLN, KOUTO OCTaBarT crief nocpellaHe Ha BCUYKM pa3xoaun, nokpneaHe
Ha (*)I/IHaHCOBI/ITe 3aabInkKeHna (BKJ'IPOHVITGJ'IHO rnaBHUUM N NTNXBU MO ObJITTOBE Ha }J,py)KeCTBOTO), HeO6XO,D,VIMVITe MHBECTULUUN N
npomMeHuTe B 060POTHMSA KanuTar.

0) HeTHWTE napnyHM NOTOLM Ce U3YMCraBaT, KaTo NPOrHo3HaTa HeTHa nevyanba crneg NMXen U AaHbUM BbpXy nevanobara:

- Ce YBENNYM C NPOrHO3HUTE Pa3xoam 3a amopTM3aums,

- Ce Hamanu cbC CTOMHOCTTA Ha NPOrHo3HaTa NPoMsiHa B HETHUSI 06OpPOTEH KanuTan,

- Ce yBenMyM C MpOrHo3HaTa CTOMHOCT Ha HOB AbLNN, KakTO W MOCTbMNEHUS OT M3gaBaHETO Ha
eMUCUN NPUBUIENMPOBAHN aKLUK,

- Ce Hamanwu ¢ NPOrHO3HWUTE MHBECTULUN B ObMAroTpanHu akTmBw,

- Ce Hamanwu ¢ NPOrHO3HWUTE MoralleHns No rmaBHULMTE Ha Obira,

- Ce Hamanwu ¢ NPOrHO3HUTE AVBUOEHTU 33 NPUBUNErMPOBAHN akLUK.

M3nonsea ce cnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napn4yHM noToum 3a OOMKHOBEHNTE aKUMOHEPMU;
NI — HeTHa nevyanba;
Dep — amopTmnsaunuy;
FCInv — nuBectMumMn B 4bArotpanHu akTuBewy;
AWCInv — npomsiHa B HETHMSI 0OOPOTEH KanuTar;
PP — noraweHunst no rmaBHUUMU;
PD — onBnaeHTV 3a NnpMBUIIErMpoBaHnN akLunu;
ND — HOB AT, KAKTO U NOCTBMMEHUS OT N34aBaHETO Ha EMUCUN MPUBUIIEMMPOBAHN akLUN.

B) |_|pl/l TO3N MeTo[ HETHUTE NapU4HU NOTOUM Ce OUCKOHTUPAT C LleHaTa Ha qlechmpaHe CbC COOCTBEH KanuTan.
F) Ll,eHaTa Ha q)VIHaHCVIpaHe CbC CODOCTBEH Kanutan e n3nckyemata HopmMma Ha Bb3BpaLlaeMOoCT Ha 0OVKHOBEHUTE akunoHepu n
ce }J,eq)VIHVIpa no cneaHnTe Ha4YnHU:
- Ype3s 6e3pnCcKoBUS NNXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

K, =Kge +RP,

Kbaeto ke - LeHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTarn;
Krr — 6E3PUCKOB NIMXBEH MPOLEHT;
RP — puckoBa npemus.
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- ype3 MeTtopa Ha oueHka Ha kanutanosute aktnem (Capital Asset Pricing Model - CAPM):

Ke = Kee +(km _kRF)Xﬂ7

Kbaeto ke - LeHaTa Ha oMHaHCMpaHe CbC COOCTBEH KanuTarn;
Krr — GE3PUCKOB NIMXBEH MPOLEHT;
(km - krry — Na@3apHa puckoBa Npemus;
km —OYakBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa KoedUUMNEHT.

- Ype3 MeToga Ha ANCKOHTUPaHUTE NapU4vHU NOTOLIN:

k, = % +4,
0
KbdeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTan;
D; — ovakBaH cregeall AMBUOEHT 3a eqHa OOMKHOBEHA aKUuS;
Po — ueHa Ha egHa oOMKHOBEHA aKUMS;
g - OMaKBaH TEMI Ha pacTex.

9.3.2. MeToa Ha OUCKOHTMpaHUTe napuyHu notoum 3a dupmata (Free Cash Flows to the Firm) - upes
ONCKOHTMPAHE Ha HETHUTE MapW4HW MOTOUM 3a BCUYKM aKUMOHEPW W APYrM MHBECTUTOPM, HamarneHu C
BCUYKM ObNITOBE HA KOMMNaHWATa W OPYrM B3eMaHUs Ha WMHBECTUTOPUTE, PasfuMyHW OT akuuoHepuTe.
N3nons3eaTt ce HETHUTE NapuyHM NOTOLUM 3a BCUYKM MHBECTUTOPM BbB hnpMarta — nputexaTenu Ha akuuu,

aObIrun npeqaepeHumanHM akumn. HetHute napu4HM noToum ce n3vncnasaTt no Aea Ha4MHa:

a) npl/l NbpBUA HA4YMH HETHUTE NMapUYHM NOTOLIM Ce N34nNCndaBaT, KaTo NPorHo3HaTa neyanta npean Nnnxeun n cnen AaHbuUn

Bbpxy nevanbara:
- Ce yBenu4n ¢ NporHo3H1UTe pas3xoaun 3a amopTmsaum4,
- C€ HaManu C nNporHo3HaTta npomMsdHa B HETHUA 060p0TeH Kanutarn,
- C€ HamMalnun C NporHo3HnTe NHBECTULINN B ,D,'bﬂFOTpaVIHVI aKTUBW.

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

KbOeTo: FCFF — HeTHM napuyHK noToumn 3a oupmarta;
EBIT-nevan6a npegn NUxeu 1 gaHbLUM;
TR — gaHbYHa cTaBKka 3a hupmara;
Dep — amopTnsaunu;
FCInv — nuBectMumn B 4bArotTpanHu akTuBew;
AWCInv — npomsiHa B HETHUSI 0OOPOTEH KanuTarn;

6) Mpv BTOPUS NOAXOA Ce U3Non3ea criegHaTa opmyna:

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

KbOeTo FCFF — HeTHM napuyHK noToun 3a upmarTa;
FCFE — HeTHM napn4yHM NoToum 3a OOMKHOBEHUTE aKLUMOHEPMU;
Int— pasxoaw 3a nMxeu;
TR — gaHbYHa cTaBKka 3a hupmara;
PP — noraweHunst no rmaBHUUU;
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PD — onBnaeHTu 3a npunBuUnernpoBaHn akuunn;
ND — HOB ObSI, KQKTO M NOCTBNSIEHNSA OT N3gaBaHETO HA EMUCUN npuBuiermpoBaHn akumm

B) HeTHute napuvyHn NoToUM ce ANCKOHTUPAT CbC cpegHonpeTerneHarta ueHa Ha Kanutana Ha gpy>XeCcTBOTO. I'Ip|/|
onpeaenaHeTo Ha OTHOCUTENHUTe OAnoBe Ha pas3findiHNTE U3TOYHULW Ha Kanutan ce 1U3nosfi3BaTt nasapHuTe um CTOMHOCTW.
F) CpenHonpeTerneHaTa LleHa Ha KanuTana Ha gpy>XeCTBOTO Ce onpenena 4ypes cnegHata d)opmyna:

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

kbaeto: WACC — cpegHonpeTerfieHaTa LeHa Ha KanuTtana,
Ke - LEHaTa Ha doMHaHCMpaHe cbC cOBCTBEH KanuTan,
kq € ueHaTa Ha bMHaHcMpaHe ¢ AbNAr, Npean Aa e oT4eTeH AaHbYHUAT edekT OT pasxoauTe
3a NnnxBeu;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha ouHaHcMpaHe ¢ NPUBMAErMPOBaHN akuuu;
E — nasapHaTta CTOMHOCT Ha akuMUTE Ha KOMMNAHUATA;
D — nasapHaTta CTOMHOCT Ha ObJfira Ha KOMNaHUATa;
PS — nasapHaTa CTOMHOCT Ha NPMBUIETMPOBAHNTE aKLMM HAa KOMMNAHUATA.

Korato nasapHata CTOMHOCT Ha Abnra He Moxe fa Obae onpegeneHa, ce w3nonssa
BGanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn eguH OT MeToauTe 3a OMpedensiHe Ha CTOMHOCTTa Ha akUMOHEPHMsI KanuTan Moxe aa
n3nonssa eguH OT ABaTa Mofena Ha AUCKOHTUpPaHe:
a) MNocTosiHeH TeMn Ha pacTex, NP1 KOWTO ce NpMema, 4Ye pbCTbT Ha mpmaTa e NOCTOSHEH U CTabuneH.

dopmynara, KOSTO ce U3MoM3Ba €:

- FCF,

r-g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NapuUyHM NOTOLN;
FCF e unu FCFE wnun FCFF;
I - CboTBETHaTa HOpMa Ha ANUCKOHTUPAHE;
g - MOCTOSIHHUSAT TEMM Ha pacTeX Ha KOMMaHUAaTa.

6) ,ElByeTaneH TEeMMN Ha pacTex, npu KOWTO ce npmema, 4e cblleCcTByBaT ABa nepunoaa. 3a MbpBUA Nepmnoa ce npaBun NporHo3a
Ha HETHUTE NapuU4HU NOTOLM 3a BCAKa roanHa nootaesiHo. 3a BTOpUA nNepmnoa ce npunema, 4e HETHUTE nNapmnvHn noTouun we

HapacTBaT C yCTOVI‘-WIB TeMNn unun e octaHaTt NOCTOAHHW.

dopmynara, KOSTO ce U3MoMa3Ba, e, KakTo crieasa:

F(A+r) @Q+r)

KbOeTo: Po — HacTosilaTa CTOMHOCT Ha CBOOOAHNTE MapU4YHK NOoTOUY;
FCF: e unu FCFE nnn FCFF npes roguHa t;
I - CbOTBETHATa HOPMa Ha OAUCKOHTMpPAaHE Npe3 MbpPBUS NEPUOL;
Pn - cToMHOCTTa Ha CcBOOOOHMTE MAapWYHM MOTOLUM B HA4anoTo Ha BTOpus nepuog Ha
ycTonumB pbeT; Pnce nsdncnsea no cneHnsa HaumH:
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KbOeTo:

rn e CbOTBETHaTa HopMa Ha AUCKOHTUpPaHe npe3 nepuoaa Ha NOCTOSAHEH PBCT;

gn e NOCTOSIHHMAT TEMN Ha pacTex Ha koMmnaHusita. KoraTo ce npuema, 4Ye npes BTOpus nepuog
HEeTHUTE NapUYHKN MNOTOLUM LLe OCTaHaT NOCTOsIHHKM, Toraea gn = 0.

9.4. I'IocnenBau_l,a OUEeHKa Ha aKuuu, I'IpI/ILI,06I/ITI/1 BCneancTtene OT yBelmiM4eHne Ha Kanntarna CbC cpeacrtea
Ha OpyXeCTBOTO EMUTEHT UINN OT pa3aendHe Ha CblleCTByBaLLUMUTE akUunKn, ce M3BbPLLBA, KakKTO crenBa:

a) B cnyyanTe Ha npugobuBaHe Ha (HOBM) akUMK OT AaAeHO APY>KECTBO BCNEACTBUE Ha YBENUYEHME Ha Kanutana cbc
cpencTBa Ha ApYXeCTBOTO, Ce Np13HaBa B3eMaHe OT gaTaTta, OT KOATO NpUTeXaTenuTe Ha akuumn Ha OPY>KeCTBOTO HAMAaT nNpaBo Ha
aKLuuMKn OT YBENMYEHNETO Ha KanuTana — gatara, cnef KosaTo CKIMHYEHN CAENKN C akuunTe He Bb3AenCcTBaT BbpXy NPaBoTo 3a
npvuaobrBaHe Ha HOBM akUuW, 40 AaTaTa Ha permcTpupaHe Ha yBenuYeHeTo Ha KanuTtana v BNnucBaHeTo My B AernosutapHaTa
WUHCTUTYLUS.

CTonHoCTTa Ha B3eMaHeTo e paBHa Ha npon3BegeHneTo oT 6p0$| Ha HOBUTe aKuun n ueHaTta Ha

ejHa HOBa aKuuA.
R=N, xP,

KbOeTo R — B3emaHe;
Nn — ©pon Ha HOBUTE aKkLUuu;
Pn — UueHa Ha egHa HOBa akuus.

LleHaTa Ha egHa HOBa akuuMsi ce Mofy4daBa KaTo nocregHarta LeHa Ha oueHka Ha egHa ,crapa”
akums 6bae pasgeneHa Ha cymaTta oT 6post HOBU akumn, NpuaobuTun cpelly efgHa ,ctapa” akuus, u
egHa 1 ,ctapa” akuums.

__ R
n )
(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akLUuS;
Po — nocnegHa LeHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — 6pown HOBM akuuK 3a egHa ,cTapa” akums.

OT patata Ha BMMCBaHe Ha HOBWUTE akUMM B OenosvTapHata MHCTUMTYUMs OO0 gaTata Ha
BbBEXOAHETO MM 3a TbProBUS Ha perynvpaH nasap HOBUTE akuuM ce Mpu3HaBaT Mo LEeHa,
n3yncneHa rno cnegHarta opmyna:

— PO
"N 4D

KbAeTo Pn — LeHa Ha egHa HOBa aKLUUS;

Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;
Nr — ©Opown Ha HOBUTE akuuKn 3a egHa ,ctapa” akums.

Cnen BbBexgaHe 3a TbproBna Ha perynmpaH nas3ap Ha HOBUTE aKuuu, nocneapaljata UM

OLleHKa Ce WM3BbPLUBA CbIMAcHO MeToauTe 3a OLeHKa Ha LEeHHW KHWXKa, OOoMycHaTU OO WK
TbpryBaHu Ha perynvmpaH nasap.
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6) Cny4yaute Ha npuaobrBaHe Ha (HOBM) akLUM OT AafeHO OPYXKECTBO B pesynTaT OT pasaensHeTo Ha Beye CbllecTByBalumuTe
akuum (CrnuT) ce NpM3HaBa B3eMaHe OT JaTaTa, OT KOATO HOBMTE aKLuM ca Beve OTAENeHM OT CblUecTByBaluMTe akuum — aartaTra,
crneq KoATO CKIKYEHM COernku C akuunTe He Bb3deicTBaT BbpXy NpaBoTo 3a NpuaoGusaHe Ha HOBUTE akLMKM 40 AaTaTa Ha
permcTpupaHe Ha HoBuWst 6ol akUMK B AenosutapHaTa MHCTUTYLUS:

CToMHOCTTa Ha B3EMaHETO € paBHO Ha Npon3BeaeHNETO Ha BpPosa Ha HOBUTE akuMn K LeHaTa Ha
€AHa HoBa aKuus.

LleHaTa Ha egHa HOBa akumsa ce NofnyyaBa KaTo nocnefHarta LeHa Ha OueHKa Ha efHa ,ctapa’
akums 6bae pasgeneHa Ha 6posi HOBUM akumu, NpMaobuTh cpeLly eaHa ,cTapa’ akuus.

R=N, xP,x—,
N

r

KbOeTo R — B3emaHe;
Nn — Opon Ha HOBUTE akUuu;
Po — nocnegHa ueHa Ha oueHKka Ha egHa ,ctapa’ akums;
Nr — CbOTHOLLEHME Ha cnnuTa.

OT parata Ha BMMCBaHE Ha HOBUTE akuun B geno3ntapHata WHCTUTYUMA OO0 [aTtaTta Ha
BbBEXOAHETO UM 3a TbproBud Ha perynmpaH nasap HOBUTE akKuunm ce npu3HaBaTt Mo LUeHa,
Mn34ncCrieHa no criegHata cbopmyna:

P:POX]./Nr,

KbOEeTo P — ueHna Ha HoBa akuus;
Po — nocnegHa LeHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — CbOTHOLLIEHWE Ha cnnuTa.

Cnen BbBeXOaHe 3a TbProBUSI Ha perynupaH nasap Ha HOBMTE akuuu, nocrnegpawiarta uUm
OLEHKa ce W3BbpLIBa CbINMACHO MeToAMTe 3a OLEeHKa Ha LEHHM KHWXKa, OoMycHaTu OO0 WM
TbpryBaHW Ha perynvpaH nasap.

9.5. Metogute no pasgen Il, 1. 9.1, 9.2, 9.3 1 9.4 3a onpeaensHe Ha cnpaBegnuesaTa CTOMHOCT
Ha LeHHUTe KHWkKa moraT Aa 6baaTt kopurmpaHu ¢ koedumumeHT, o6ocHoBaHM Ha 6asaTa Ha JaHHM
n obCcTOATENCTBA, NPeAcTaBNABaLln CbOTBETHO pas3KkpuTa BbTPELLHA MHGOpMaLMa NO CMUCHIA Ha
yn. 28, an. 2 ot Hapea6a Ne 2 ot 2003 r. 3a npocnekTuTe npu Nyénn4Ho npegnaraHe n gonyckaHe
0O TbproBUS Ha perynvpaH nasap Ha LEeHHU KHWXKa M 3a paskpuBaHETO Ha MHgopmauusa oT
nyonuyHUTE OpyXecTBa U ApYrnte EMUTEHTU Ha LIEHHU KHWXA.

AKUuuM TbpryBaHu n3BbH bbnrapus

10. MNocnegpalla oueHka Ha OBLMrapckM U YyXXOecTpaHHU MPeXBbPNAeMU OANOBM LIeHHM
KHUXa, OOoMycHaTM OO MMM TbpryBaHW Ha (YHKUMOHMpALLUM pedoBHO, Mpu3HaTU U nybnuyHo
AOCTBbMHM aKTUBHU perynupaHn nasapu B 4y>kbuHa, ce 3BbpLUBa:

10.1. 3a UEeHHN KHWXa, TbPryBaHM Ha perynumpaHu nasapv u oduumanHu nasapu Ha oHO0BU
6opcu:
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a) MO NocreaHa LeHa Ha CKoYeHa C TAX caernika Ha CbOTBETHWUA nasap B AeHS, KbM KOWTO ce
M3BbpLLBA OLEHKaTa, 06sBeHa B efleKTpOHHa cucTema 3a LeHoBa MHOopMaUMs Ha LEHHU KHMXKa
(Reuters, Bloomberg n gp.).

0) Npy HEBB3MOXHOCT [a Cce NPUIOXN HAYMHBT 3a OLeHKa No Oykea "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynysa" npu 3aTBapsaHe Ha nasapa B JeHsl, KbM KOMTO Ce U3BbpLUBa OueHKaTa, obsieHa B
eneKkTpoHHa cUCcTeMa 3a LeHOBa MHAOPMaLUNS Ha LIEHHU KHMXKa.

B) NP1 HEBB3MOXHOCT [la ce MPUNOoXKM Ha4YMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
no nocrnegHa ueHa Ha CKIl4YeHa C TaX caernka B pamkuTe Ha nocrnegHust 30-gHeBeH nepuog,
npeaxoxgall AeHsl, KbM KOUTO Ce M3BbpLUBaA OLIEHKaTa.

10.2. Ako He MOXxe fa ce onpeaenu ueHa no pega Ha todka 10.1, oueHkaTa Ha KOHKPETHUS B,
LLEHHWN KHMXa ce U3BbpLUBa NPM CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. vnu 1. 9.

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha NpuaoouBaHe Ha (PMHAHCOBU UHCTPYMEHTU

11. B cnyyaute Ha npugobuBaHe Ha npaBa OT OadeHO OPYXECTBO MpU yBenvyaBaHe Ha
KanuTana 4pe3 eMucusi Ha akuuu ce npu3HaBa B3emaHe (Ha npaBa) OT gartaTta, OT KOsITO
npuTexaTenute Ha akuun B APY>XeCTBOTO HAMAT NpaBo Aa nosy4yaTt npaBa 3a 3anucBaHe Ha akumu
OT yBenuyaBaHeTO Ha kanutana (gaTaTa, crnef KOSTO CKMYEeHW CcAenku C  akuumte He
Bb3AeNCcTBaT BbpXy NpaBoTo 3a NpuaobveaHe Ha npaea), 4o AaTaTa Ha perucTpupaHe Ha npasara
B AenosuTapHaTa UHCTUTYLUUS.

CToMHOCTTa Ha B3eMaHETO Ce M34MCrsiBa Ha OCHOBaTa Ha criegHaTa hopmyna:

R, =NxP,,

Kbaoeto:

Rr — B3eMaHeTo;

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

LleHata Ha npaBOTO Ce nsdyncnsasa ypes criegHata dopmyna:

b _p PPN,
N, +1

KbaoeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocneagHaTta oueHka Ha akumsTa (npeav oTaensiHeTo Ha npaearta);
Pi - eMrMcrMoHHaTa CTOMHOCT Ha HOBUTE aKLuK;

Nr — 6posAT Ha akuuuTe B €4HO Npaeo.

Ot partaTta Ha perucTpauus Ha npasaTa B Aeno3utapHata MHCTUTYUUS, CbLUMTe ce npu3Hasat
kaTo akTuB B noptdenna Ha POHLA no ueHa, onpeageneHa no nocoveHara popmynara no-rope.

11.1. TpnM HEBB3IMOXHOCT Oa Ce npuroXaT HayuMHuTe 3a oueHka no pasgen I, 1. 8
nocnegpawarta OueHKa Ha MNpaBa Ce U3BbpLIBa MO LEHa, npeacraBnsBalla pasnuvka mexany
LeHaTa Ha CblUecTByBalWMTE aKUUM HaA OPYXECTBOTO, OnpeferieHa cnopen M3ucKBaHUATa Ha
pasgen Il, T. 8,  eMucnoHHaTa CTOMHOCT Ha HOBUTE akUMW OT YBENIMYEHMETO Ha Kanutana,
YMHOXEHa No CbOTHOLLEHMETO Ha Bpos Ha akuuuTe B e4HO Npaeo.
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11.2. Ot gataTta Ha 3anuMcBaHe Ha akuuuTe B pe3ynTtaTt Ha yrnpaxHdaBaHe Ha npasaTta 0 AaTaTa
Ha pernctpupaHe Ha yBerimMd4eHMEeTo Ha Kanutalia un BnMceBaHeTo My B Aeno3ntapHaTta MHCTUTYUUA
3anncaHnTe akunm ce oTpa3dBaT KaToO B3eMaHe, KOEeTO Cce q)opMlea, KaTo 6p09|T Ha 3anncaHumTte
akumm ce ymMHOXWU Mo cymMmata OT CTOMHOCTTa Ha efgHo npaBo Mo nocriegHata OueHKa npeau
3annMcBaHeETO Ha akuunTe, pasgerieHa Ha 6p09| Ha akuunnte B €4HO rNnpaBo N eMUCUOHHATa CTOMHOCT
Ha eHa akuu4.

R:NnX(F)I'F Pr]1
NI’

KbOeTo: R — B3emMaHeTo;
Nn — OpoSAT Ha 3anuUcaHnTe akuuu;
Pi — emncmnmoHHaTa CTOMHOCT Ha eaHa aKuus;
Pr — cTOMHOCTTa Ha egHO Npago;
Nr — 6posT HA akuMmnTe B €4HO npaBo.

B cnyuait, Ye 3anucBaHETO Ha aKkUUWTE Ce U3BbPLUBA Cred NocneaHus OeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTta Ha 3anucBaHeTo Ha akuuuTe ce
N3BbpLLBA MO NocneaHa LieHa Ha OLeHKa.

Ot paTtaTta Ha 3anucBaHe Ha akuMmMTe B pe3ynTaTt Ha ynpaxHaBaHe Ha npaBaTa [0 AaTaTa Ha
3annatllaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4bIDKEHNE KbM PY>KECTBOTO — EMUTEHT.

11.3. OT gaTtaTa Ha BNMCBaHe Ha HOBUTE akuMuM B Aeno3uTapHaTta WMHCTMTYuus OO0 Aatata Ha
BbBEXJaHe 3a TbProBus Ha perynupaHusi nasap, HoBUTE akuuMu ce npuMsHaBart Mo LeHa, n3vnucneHa
no cregHarta opmyna:

Kbaoeto:

P — ueHaTa Ha akuuaTa;

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

Nr — 6posAT akuumn B e4HO npaeo.

Cnen BbBexagaHe 3a TbproBuUs Ha perynupaHusa nasap Ha HOBWUTE akuuu nocnegpawarta um
OLEHKa Ce W3BbpPLUBA CbIMlACHO MEeToAMTE 3a OLEHKA Ha LEHHW KHWXa, OOMyCHaTM OO0 WNnu
TbpryBaHun Ha perynupaH nasap.

11.4. B cnyyan Ha HEM3NON3BaHM NpaBa 3a y4yacTue B YBENIMYEHMETO Ha Kanutana Ha eMUTEHT
n npogaxbaTta MM Ha sBEH aykumoH no pega un. 1126 ot 3MMUK, cbwmte ce oTHacat kaTto
B3eMaHe, YNATO CTOMHOCT € paBHa Ha 6pos NpaBa, YMHOXEH MO NocTurHaTaTa cpegHonpeTerfneHa
ueHa 3a npogaxba Ha npaBaTa Ha aykuuoHa. ToBa B3emaHe cbllecTByBa B aktmsute Ha POHOA
A0 faTtata Ha peanHo MNOCTbMNMIEHME Ha MapudHUTE cpeacTBa OT npogaxbaTta Ha npaeBaTta Ha
ayKumoHa no pasnnawiarenHa cmeTtka Ha POHIA.

OT nocnegHus AeH 3a TbpProBus Ha NpaBaTta Ha perynupad nasap 4o gataTta Ha SIBHUSI ayKUMOH
Te ce OCTOMHOCTSBAT MO NocriegHa LeHa Ha OoLeHkKa.

11.5. B cnyyaute, B KOUTO ce npuaobuBaT akumm OT HEenyobrnmMYHO aKUMOHEPHO APYXKECTBO
BCNeACTBME Ha MbpBUYHO NyONMYHO npeanaraHe, akuMmTe ce npu3HaeBaT OT pgatarta Ha
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perucTpauusitTa UM B gernosutapHarta MHCTUTYUMs (OT AaTaTa Ha 3anucBaHe Ha akuuuTe o AataTa
Ha perucTpauusitTa Um B Aenos3vtapHaTa WMHCTUTYUMS 3anucaHuTe akuMuM ce oTpassiBaT KaTo
B3EMaHe B pa3Mep, paBeH Ha nnateHata eMUCWMOHHa cToWHocT). lMocrneaBawiata oueHka Ha
akuMuTe OT gaTaTa Ha peructpauusTa UM B AenosutapHata MHCTUTYUMS A0 AataTa Ha AonyckaHe
Ha akuMMTe 3a TbProBusi Ha perynupaHnsi nasap ce M3BbpLUBA MO LiEHa, paBHa Ha eMUCUOHHaTa
CTOMHOCT Ha efHa akuusi. Cnepn BbBexAaHe 3a TbpProBUSl Ha perynvpaHvst nasap Ha akuuiuTe
nocrnegpaljata UM OLEHKa ce W3BbpLlUBA CbMMAacHO METOAUTE 3a OUEHKa Ha LEHHW KHUXa,
AOnycHaTW 4O UNW TbPpryBaHW Ha perynvpaH nasap.

MNpeoxoaHuTe npaBuna ce npunarat CbOTBETHO M MPU 3anucBaHe Ha akuum oT HenybrnmMyHo
aKLMOHEPHO OPYXeCTBO, 3a KOUTO He Ce npeaswkaa nocrneapalla permcrpaums 3a TbproBusi Ha
perynupaH nasap, kaTo OT gataTa Ha 3anucBaHe Ha akuuMuTe [0 BNUCBaHe Ha yBENMYaBaHEeTO Ha
KanuTarna B TbProBCKUSI PEIUCTbP 3anMcaHnTe akuun ce oTpassiBaT kaTo B3EMaHe B pasMep, paBeH
Ha nnaTteHaTa eMUCWOHHa CTOVMHOCT, a crej AaTtata Ha BNucBaHe Ha yBervyaBaHeToO Ha kanutana
B TbProBCKMS perncTbp, nocrnensallara oLeHka Ha akumMuTe ce M3BbpLuBa Mo peaa Ha pasgen i, T.
9.

11.6. B cnyyaute, B kOMTO ce npuaoGuBaT akuuu MNpu y4ypensiBaHe Ha HOBO aKLUMOHEPHO
APY)XXEeCTBO, akuMMTe Ce OLeHsiBaT Mo eMWCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha JornyckaHe Ha
akuMuTe 3a TbProBus Ha perynupaHus nasap. Creqn BbBeXaaHe 3a TbProBUs Ha perynupaHus
nasap Ha akuuuTe nocriefsallata UM OLieHKa Ce M3BbpLUBa CbIMIACHO MEeTOAMTE 3a OLEeHKa Ha
LIEHHW KHWXa, AOMNYCHAaTN A0 MW TbPryBaHW Ha perynupaH nasap.

B cny4aii, 4e ce 3anucBaT akuMuM Npu yypeasiBaHe Ha HOBO aKLMOHEPHO APYXECTBO, 3a KOUTO
He ce NpeaBwxaa NocreaBalla permctpauns 3a TbproBusi Ha perynupaH nasap, Te ce oleHsiBaT No
€MUCMOHHaTa MM CTOMHOCT A0 AaTaTta Ha BnWcBaHe Ha APYXECTBOTO B TbProBCKUS PErmcTbp.
Cnep BnvcBaHeTO, NocreaBallaTta oleHka Ha akum1MTe ce U3BbpLuBa Nno peaa Ha pasgen I, 1. 9.

11.7. B cnyyauTe Ha npugobuBaHe Ha npaBa OT AaAeHO OPY>KECTBO NpU EMUCUSA HA BapaHTu C
0as3oB akTMB Obaella eMucusi OT akuUM Ha LPYKEeCTBOTO Ce Mnpu3HaBa B3emaHe (Ha npasa) oT
AartaTta, OT KOATO npuTexaTenute Ha akuuMu B OPY>KEeCTBOTO HAMAT MpaBo fa nony4yaT npaea 3a
3anncBaHe Ha BapaHTW (faTaTta, cref KOSTO CKIOYEeHU COENKM C akuumMTe He Bb3L4encTBaT BbpXy
npaBoTo 3a npuaobvBaHe Ha npaea), 4O AaTaTa Ha perucTpupaHe Ha npaBaTta B feno3vTapHara
NHCTUTYLUS.

CTonHOCTTa Ha B3EMaHETO Ce M34YNCnsiBa Ha OCHOBAaTa Ha cnegHarta dopmyna:

R, =NxP,

KbaoeTo:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce n3dyncnsasa Ypes criegHarta dopmyna:

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

P =P

r

Kbpeto:
Pr — yueHaTa Ha npaBoTO;
Pl — ueHaTa Ha nocnegHaTa oueHka Ha akuusaTa (npeau OTAENSHETO Ha nNpaeaTa);
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Pi - eMncnoHHaTa CTOMHOCT Ha akummte OT 6a3oBMs akTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMncrMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6poAT Ha BapaHTUTe B €4HO NpaBo.

Ot paTaTa Ha perucTpauusi Ha npaeaTta B feno3vtapHaTta MHCTUTYUUS, CbLuuTe ce npusHaBaT
KaTo akTuB B nopTtenna Ha POHLA no ueHa, onpefeneHa no nocoyeHata opmynaTa no-rope.

11.7.1. Mpn HEBB3MOXHOCT [a Ce NPUNoXaT HayMHUTE 3a oLUeHKa cbrnacHo pasgen I, 1. 8
nocneapaliata oOLEHKa Ha npaBa NpU €eMUCUs Ha BapaHTU Cce WU3BbpLUBA MO LeHa,
npeacTaBnsiBalla pasnuka Mexay LeHaTa Ha CblecTByBalWUTE akuuM Ha  APYXeCTBOTO,
onpeaeneHa cropen usanckeaHuaTa Ha pasgen I, T. 8, u cbopa Ha eMUCUOHHaTa CTOMHOCT Ha
akumMuTe OT 06as3oBMS aKTMB W €eMUCUMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa Mo
CbOTHOLUEHMETO Ha Bpos Ha BapaHTUTe B eHO Npaso.

11.7.2. OT pgataTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxkHsiBaHe Ha npasaTta Ao
Aatata Ha perucTpypaHe Ha BapaHTUTe M BMMCBAHETO MM B JenosvTapHaTa WHCTUTYLUS
3anncaHnTe BapaHTX ce OTpassiBaT KaTo B3emaHe, KoeTo ce hopmmupa, Kato BpoAT Ha 3anucaHuTe
BapaHTU Ce YMHOXW MO cymaTta OT CTOMHOCTTa Ha edHO NpaBo Mo nocrneaHaTa OueHka npeau
3anncBaHeTo Ha BapaHTUTe, pasgeneHa Ha Gpos Ha BapaHTUTe B €QHO NpaBoO U eMUCUOHHaTa
CTOMHOCT Ha eH BapaHT.

R:Nnx[PW+ij,
Nr

KbOeTo: R — B3emaHeTo;
Nn — OposAiIT Ha 3anncaHnuTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr— cTOMHOCTTa Ha eHO NpaBso;
Nr — OpoAaT Ha BapaHTUTE B €4HO Npaso.

B cnyuai, 4ye 3anuceBaHeTo Ha BapaHTUTE Ce M3BbpLUBA cren NocNeaHUst AeH 3a TbproBusi Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSBaHETO MM [0 AaTaTa Ha 3anMcBaHeTo Ha BapaHTUTe ce
N3BbPLUBA MO NOCMEeAHA LieHa Ha OLeHKa.

OT paTaTta Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpakHsiBaHe Ha npaBaTa o AaTtaTta Ha
3annawjaHe Ha eMMCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4b/HKEHME KbM APYKECTBOTO — EMUTEHT.

11.7.3. OT paTtaTta Ha BNUCBaHe Ha BapaHTUTe B Aeno3vTapHaTa WMHCTUTYUMS OO [aTaTa Ha
BbBEXJaHe 3a TbProBus Ha perynupaHna nasap, BapaHTUTe ce npu3HaBar Mo LeHa, n3ymcneHa no
cnepgHata popmyna:

P:PW+i,
N

r
Kbaoeto:
P — ueHarta Ha BapaHTa;
Pw — eM1UCMOHHAaTa CTOWHOCT Ha €QVH BapaHT;
Pr — cToHOCTTa Ha eiHO NpaBo;
Nr — 6poAT BapaHTK B €4HO NpaBo.
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Cnen BbBexgaHe 3a TbproBua Ha peryrnmpaHna nasap Ha BapaHTUTe nocrneapallata UM
OUEeHKa Ce wum3BbpliBa CbrfaCcHO MeToAuTE 3a OUEeHKa Ha UeHHWU KHWXa, AornycHaTtu OO0 WUIn
TbpryBaHu Ha peryrnumpaH nasap.

CxemMu 3a KONeKTUBHO nHBeCcTnpaHe

12. lNocnepBaua oueHKa Ha AANOBE Ha KONMEKTUBHU MHBECTULMOHHMU cxemMu no yn. 38, an.
1, 7. 5 ot 3OKNCOMNKW BKknAOYMTENHO B CrnyyYyauTe Ha BPEMEHHO CcrnupaHe Ha obpaTHOTO
n3KynyBaHe, ce M3BbpLUBA MO nocregHarta obsiBeHa ueHa Ha obpaTHO uakynyBaHe. B crniyyan 4de
BPEMEHHOTO CnupaHe Ha obpaTHO M3KyrnyBaHe Ha gsnoBeTe e 3a nepuod no-abnbr ot 30 AHwn,
nocrnegsawiata UM OLEHKa ce U3BbpLUBA MO CnpaBeannBa CTOMHOCT Ha eAuH Asan Ype3 npunaraHe
Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. MNocneaBalla oUueHKa Ha akuuu 1 ganose, nsgasaHu ot 60pcoBO TbpryBaHn OHOOBE U
apyrn 6opcoBo TbpryBaHu npoayktu (ETFs, ETNs n ETCS), BKNIOYUTENHO OSAMNOBE HA KONEKTUBHU
WHBECTULUMOHHN cxemn no yn. 38, an. 1, 1. 5 ot 3OAKNCOMNKNA npu KouTo cChbliecTByBaT
orpaHMyeHns 3a MOKynka W o0paTHO W3KynyBaHe 3a oOnpefeneH Krac WHBECTUTOpu wu/unu
onpegeneH pasMep Ha nopbuykata, U B pesdyntar Ha Te3n orpaHndyeHna ®OHOA He moxe ga
3aKynn akuumTe U OAroBeTe AUPEKTHO OT m3gaTtens M CbOTBETHO Aa npeasisn 3a obpaTtHo
N3KynyBaHe NpuUTeXXaBaHUTE OT HEro Aanose, To PUHAHCOBUTE MHCTPYMEHTU Ce OLeHsBaT:

a) Mo ueHa Ha 3aTBapsHE Ha CKIIOYEHUTE C TAX CAENKU Ha perynupaHus nasap Ha LEeHHU
KHWXa, Ha KOWTO ce TbpryBaT ganosete u akummte Ha ETFs, ETNs n ETCs, obsBeHa uype3s
cuctemarta 3a Tbproemsa unu B bopcoBua 6oneTuH, 3a paboTHUA OeH, KbM KOWTO Ce U3BbpLUBA
oLleHKaTa.

0) MNpn HEBB3MOXHOHCT fa ce Npunoxu T. a) ganosete u akumnte Ha ETFs, ETNs n ETCs ce
oLeHdaBaT No nocrnegHarta n3yncrneHaTta n obsiBeHa OT CbOTBETHUS perynupaH nasap UHaMKaTMBHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT [a Ce NPUIOXN HAaYUMHDBT Ha OLEeHKa Mo NpeaxoaHaTa TodKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha aanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuog no-abvnbr ot 30 AHKU, CbLUMTE Ce oueHsiBaT No nocnegHarta onpegeneHa u obsieeHa oT
CbOTBETHUSA n3gaTen HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH asn/akums.

depvBatMBHM PUHAHCOBU UHCTPYMEHTHU

13. lMocnepBalwa oueHKka Ha gepuBaTUBHM (PMHAHCOBU MHCTPYMEHTUM B CTpaHaTta ce
n3BbpLUBa cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. lMNocnegBawa oueHka Ha gepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU C 6a30B aKTMB
LUEeHHM KHMXA AONyCHAaTU A0 WU TbPryBaHUW Ha ¢yHKUMOHMpPALUM pPeaoBHO, NPU3HATW,
nyonnMYHO JOCTbLMHU U aKTUBHU perynvpaHu nasapuv B 4yx06uHa, ce n3BbpLUBa:

a) Mo nocregHa LieHa Ha CKIYeHa C TAX caerika Ha CbOTBETHWUA nasap B AEHS, KbM KOWTO ce
N3BBbPLUBA OLEeHKaTa.

6) Npn HEBBL3MOXHOCT Aa Ce NPUIOXN HAYMHBT 3a OLUEeHKa No Gykea "a" oueHkaTa ce N3BbpLLBA
no ueHa "kynyea" npu 3aTBapsiHe Ha nasapa B A€HS1, KbM KOWTO Ce M3BbPLUBA OLEeHKaTa, 06siBEHa B
eneKkTpoHHa cncTeMa 3a LeHoBa MHAOPMALNA Ha LIEHHU KHMXKa.
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B) NPM HEBB3MOXHOCT [ia Ce NPUOXN HAYMHBT 3a oLeHKa no GykBa "6" oueHkaTa ce n3BbpLUBa
Nno nocriedHa LeHa Ha CKYeHa C Tax caernka B pamkute Ha nocnegHust 30-gHeBeH nepwuop,
npeaxoxgauy, eHd, KbM KOUTO Ce U3BbpLUBa OLEHKaTa.

14. MNpun HeBB3MOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 13 n 1.13.1. npn dopmupaHe Ha
LueHa 3a nocreapalla oueHka 3a onuuu JonycHaTu A0 UM TbpryBaHW Ha akTUBWHWU perynupaHu
nasapw, nocneasallaTta oOLeHKa ce U3BbpLUBA KaTo ce M3noni3ea nogxoabT Ha Black-Scholes 3a
onpegensiHe Ha LeHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onuuu 3a nokyrnka
(kon onuuun), nopaam ToBa (opMMPaHETO Ha CTOMHOCTTA Ha NyT onuusaTa We e PYHKUMS Ha LeHaTa
Ha KOJ1 Onums 3a CbOTBETHUS aKTUB MPU CbLUUTE YCITOBUSI.

dopmynaTta 3a onpegesnsHe Ha LeHaTa Ha NyT onuus e, KakTo crneasa:
P=C+Xe™-S,,
Kbpeto:

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

X — LeHaTa Ha ynpaxHsaBaHe Ha onuuaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMmyHa (OyHKUus;

r — be3punckoB NUXBEH NPOLEHT;

T — CpoKbT 00 Nagexa Ha onuuaTa B roguHu;

Xe T =PV (X) — HacTosiLLaTa CTOMHOCT Ha LieHaTa Ha yrnpa)XHsiBaHe Ha onuusaTa;
So — Tekywiata LeHa Ha 6a30BMst akTUB (TO3M, 3a KOUTO ONUUATA € KOHCTPyupaHa)

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

Co=SoN(d1)- Xe"™N(d2),

Kbaoeto:

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

da

d, =d, —oT

M KbOEeTo:

Co — TekywaTa CTOMHOCT Ha KON onuuNaTa;

So — Tekywarta ueHa Ha 6a30BMs aKTUB.

N(d) — BeposiTHOCTTa enH crnyyaeH onuT BbPXy CTaHAAPTHOTO HOPMAariHO pasnpeaeneHuve
Aa uMma CTOMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTU MoraTt ga ce HamepsaT B Tabnumumn cbe
CTOMHOCTUTE Ha HOPMAasHOTO pa3npeaenieHne.

X — LleHaTa Ha ynpaxHsBaHe Ha onuuaTa;
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e — 2.71828, ocHoBaTa Ha HaTypanHarta noraputMmyHa (OyHKuus;

I — Be3pUCKOB NIMXBEH MPOLEHT;

T — CpokbT 40 nagexa Ha onuusita B roguHu;

Xe™ = PV (X) — HacToslaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusaTa;

In — dyHKUMATA HaTypaneH NnorapuTbm;

o - CTaHOapTHOTO OTKMNOHEHME Ha HopMaTa Ha Bb3BpalaeMoCT Ha rogvwHa Oasa
(mocTosiHHO KanuTanuanpaHa) Ha 6a3oBusa akTMB (BONATUIMHOCT).

CTaHAapTHOTO OTKMOHEHME Ha HopMaTa Ha Bb3BpaWaemMocT 3a n HabnwogeHua ce

n3dmncnsea no opmynara:

_ n < (rt_r)z
G_\/n—lz ’

t=1 n

KbAeTo I e cpegHaTa Bb3BpallaeMocCT 3a nepuoa Ha ussagkata. Hopmata Ha Bb3BpaLlaemMocT B
AeHs t ce onpenensi B CbOTBETCTBMUE C MNOCTOSIHHATa KanuTanmsauns Kato r=In(SySt.1).

14.1. MNMpun HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 13 u 13.1. npn dopmupaHe Ha
LueHa 3a nocnefBalla oueHka Ha BapaHTWu, JONyCHATU OO0 UMM TbPryBaHW Ha akTUBHU perynupaHu
nasapwu, nocrnepallata OLEeHKa ce U3BbpLLBa KaTo ce u3nonasa copmynaTa no pasgen ll, 1.14 3a
n3dyncnsiBaHe Ha LeHaTa Ha onumm 3a NokKynka (Kon onuun).

15. INpn HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 13 n 13.1. npn dopmmpaHe Ha ueHa
3a nocnegpalla oueHka Ha Ybpcu OONycHATM A0 WK TbPryBaHM Ha aKTUMBHWU perynupaHu
nasapu, nocneggatliarta olueHKa ce U3BbpLUBa MO CreaHUs HaYuH:

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

Kbaoeto:

F — ueHaTa Ha (proYBbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

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

T — 6pon oHM Ha KOHTpakTa, pa3ageneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) lNocneapallaTta oueHKa Ha AepUBaATUBHMU
(pHaHCOBM MHCTPYMEHTU TbpryBaHM Ha U3BBHHOOPCOBM Masapu Ce M3BbPLIBA MO CPeaHO
apuTMeTU4YHa LeHa "Kynyea" n ueHa ,npogasa“, aHOHCMpaHa npe3 cuctema 3a nHgpopmaums npu
3aTBapsHe Ha nasapa B pabOTHUSA OeH, KbM KOWTO Ce M3BbpLUBa oueHKaTa. [1pn HeBb3MOXHOCT Aa
O6bae NPUoXXeHO NOCOYEHOTO NPaBUIIO:

15.1.1. nocneaBalla OUEHKa Ha onuuM, TbpryBaHM Ha u3BbHOOPCOBM Masapu, ce M3BbLPLUBA
KaTo ce usnonasea popmynata no pasgen I, 1.14;

15.1.2. nocnegsawiata oueHka Ha BanyTHUTe OPYybPAHW OOroBOPU Ce M3BbpLUBA KaTo ce
n3nonssa opmynarta no-gony. Korato cpokbT 4O Nagexa Ha BanyTHUTe popybpaHN AOroBOpU €
no-manbk oT 1 Meceu W B Cnyyaw, Yye ca Hanvue He3HaYUTEeNnHW pPasfvku Mo OTHOLIEeHME Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTU, NOPaaUN KpaTKkMs CPOK M NPeHEBPEXMMO MankoTo BRUSIHUE
Ha [OWCKOHTOBUTE (pakTopu, ce npuema, 4Ye QOPYbPOHUAT BanyTeH KypCc KbM pgdatata Ha
nocrneasalla oueHka (t) e paBeH Ha TeKyLLmMs CroT BanyTeH Kypc.
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KbAeTo:

Vt - CTONHOCT Ha popybpAHUSA JOrOBOP;

N — paamep Ha (hopybpaHUA JOroBOp;

C - TeKyLua cnoT Kypc Mexay AseTe BanyTtu;

P — dbopybpaeH BanyTeH Kypc, 4OrOBOPEH MpuU CKNIYBAHETO Ha POPYbPAHUS LOrOBOP;

W gBaTa BanyTHM Kypca ce uspassBaT KaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
IA — Ge3pMCKOB NUXBEH NPOLIEHT 3a BanyTta A;

iB — 6e3punCcKoB NMXBEH NPOLEHT 3a BanyTa B;

T — gata Ha nagex Ha popybpaHUA JOroBop;

t — Tekywa garta.

15.1.3. nocnepgpawiata oueHka Ha OpPybpAW, pas3nuMyHM OT nocodveHute no T1.15.1.2., ce
N3BbpLLBA KaTO ce u3nonaea gopmynara no pasgen ll, 1.15;

Apyrv

16. NocneaBalla oueHka Ha (hMHAHCOBM MHCTPYMEHTU AOMNYyCHATU A0 TbProBusl Ha NoBeYe OT eauH akTUBEH perynupaH nasap,
ce M3BbPLLUBA MO LiEHU, ONOBECTABAHN NYBNMYHO OT perynMpaHns nasap, Ha KOWTo YNpaBnsiBaLloTo OPYXECTBO UMa OCUTypeEH
[OCTbN U PUHAHCOBUAT MHCTPYMEHT € MbpPBOHAYarnHo 3akyneH. AKO (PMHAHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha noBeyve OT eauH
aKTUBEH perynvpaH nasap, nocrnegpallara OLeHKa ce U3BbpLUBA MO LIeHWU, ONOBECTsIBAHW MYGNNYHO OT perynupaHus nasap, Ha
KOMTO 3a CbLUMHA AEH € U3TbpryBaH Han-ronsm obem (6poi n3TbpryBaHn akummn) oT CbOTBETHNS (PMHAHCOB UHCTPYMEHT.

17. B cnyyanTe, koraTo He ce NpoBexaa TbProBusi Ha perynvpaH nasap B paboTHM OHK 3a cTpaHaTa unv KoraTo AafeHun LEHHU
KHWXa ca BPEMEHHO CMPEHWN OT TbProBus, 3a Nocrneapalla oLeHKa Ha LIeHHUTE KHWXKa, AOMYyCHATU A0 UMW TbpryBaHW Ha akTUBEH
perynvpat nasap, ce npvMeMa oueHkaTa, BanuaHa 3a AeHsa Ha nocneaHaTta TbproBcka cecus KbM aTa, 3a KOsiTo ce oTHacs
oueHkaTa. Npu nocnegpalla oueHka Ha obnurauum No pefa Ha n3peveHne MbPBO CE OTYUTA M HaTpyrnaHaTa NMXBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara v B cny4aute, KOrato Ha perynvmpad nasap He ce NpoBeXA4a TbProBcka cecusi nopaan HepaboTeH B
CbOTBETHATa CTpaHa AeH, KonTo e paboTteH B Penybnvka benrapus.

MpaBunoTo He ce Npwunara, KoraTo Ha perynupaHuns nasap He ce NpoBeXAaT TbProBCKU cecumn 3a nosede oT 5 paboTHu aHu. B
TO3M cnyyan nocrnepallaTa OUeHKa Ce U3BbpLLUBA NPU CbOTBETHOTO NpunaraHe Ha pa3gen I, 1. 6, 9, 11, 14,15.

18. Bnoroeete B 6aHky, napute Ha Kaca 1 KpaTKOCpoO4HUTE B3eMaHNA Ce OUuEeHABAaT KbM OEHA, 3a KOWTO Ce OTHacs oLeHKaTa,
KaKTO cneasa:

a) CPOYHUTE BMNOrOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha Kaca - N0 HOMUHarnHa CTOMHOCT;

B) GescpquMTe BJIOroBe - N0 HOMMHANHa CTOMHOCT;

F) KPaTKOCPOYHUTE B3eMaHUA be3 onpenerneH nMxseH NpoueHT nnn ooxona - no cebeCTONHOCT;

}:l,) KPaTKOCPOYHUTE B3eMaHUA C onpeaeneH NIMXeeH NpoueHT nnn goxon - no cebeCToNHOCT.

19. ®uHaHcoBUTE aKTUBW, AEHOMMHUPAHW B YyXXOECTpaHHa BanyTa, ce npeu3vucnsisat B

neBoBa PaBHOCTOMHOCT, OnpedereHa No LeHTpanHus Kypc Ha Bbnrapckata HapogHa GaHka,
BanuaeH 3a OeHsl, 3a KOWTO Ce OTHacs oLeHKaTa.
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21. lpwu B3eTO pelleHne 3a pasnpeneneHne Ha ANBUOEHT OT AafeHO APYXECTBO, YUUTO akuuu
durypupaTt kato aktme B rnoptdenna Ha POHLA, oT nbpBaTa Aata 3a TbpProBUs HaA akUMuUTe Ha
perynvpaH nasap, Ha KOsiTo npuobpeTaTtensaT Ha akuMuMTe HAMa NpaBo Ha AUBWAEHT, 4O AaTaTta Ha
uannawaHe Ha AMBUOEHTa (peanHo MNOCTbMMEeHWe Ha NapudHUTEe cpeactBa OT AMBMAEHTA MO
pasnnawarenHa cmeTtka Ha POH[IA), cymaTta Ha 6pyTHUS ANBUOEHT Ce OTHACs KaTo B3eMaHe.

lll. OCHOBHU U3TOYHULIN HA UH®OPMALUA
CnegHnTe OCHOBHM U3TOYHULM HaA MHOpMaUMsa ce U3nonseaT 3a onpeaensiHe Ha cnpaBeanuearta
CTOMHOCT Ha aKTuBUTE:

» Pernctbp Ha nybnvyHuTEe OpyXecTsa N OpYyrn eMUTEHTU Ha LIEeHHM KHWXa, BoaeH oT KomucusaTa 3a
durHaHcoB Hagsop (KOH);

» [pocnekTn 3a nybnu4HO npeanaraHe Ha LeHHN KHUXa;

»  @OUHAHCOBW OTYETU HA EMUTEHTUTE;

» OdwmuynaneH 6ioneTtnH Ha ,bPB-Codma’ ALl, KakTo U CLOTBETHUS BIONETUH UMK aHANoOrM4YeH Ha Hero
OOKYMEHT, nsgasaH OT OpYr perynupad nasap Ha UeHHU KHuwka (Bbnrapcku unm 4vyKgectpaHeH),
opobpeH ot KOH, kbaeTo ca npueTtn 3a TbproBus LEHHUTE KHWXKa, npuTexasaHu oT AP “Obb
Mmo6an Pactex”;

» Kotuposku ot Reuters n Bloomberg 3a aktneu, npnetn 3a TbproBus Ha 6Gbnrapckn 1 YyxgectpaHHm
perynupaHn nasapu. [pyn HEBb3MOXHOCT 3a AUPEKTEH OOCTbM A0 €MNEKTPOHHUTE CUCTEMM, ChbLuMTe
Morat ga Obagat npefoctaBsHM OT 6aHKWM, WHBECTULUMOHHW NOCpeaHuum 1 gpyrn OUHaHCOBM
KOoMMaHwuu;

» OdmumanHa ctatucTnyecka u cnpaBodHa nHdopmMmauus;

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

Mpn onpegensHeTO Ha cnpasegnvBaTa CTOMHOCT Ha akTMBMTE Morat ga 6baaT u3nonssBaHu u
cnegHuTe N3TOYHULM Ha MHJopMaLmA:

» ObsBeHa B NpoCneKT 3a Ny6rnM4HO npeanaraHe Ha LeHHW KHKa Ha eMUTEeHTa EMUCUOHHA CTONHOCT;

> PelweHne 3a yBenuyaBaHe uNM HamansiBaHe Ha KanuTana Ha eMuTeHTa Ha uHaHcoBuUTe

WHCTPYMEHTH;

PelwweHne 3a npeobpasyBaHe Ha ApyKEeCTBOTO—EMUTEHT;

BcsakakBu naMeHeHWst B TbproBckata AeMHOCT Ha eMUTEHTa, KOMTO Buxa ce OTpasunu Ha LeHaTa Ha
n3gageHnTe ot Hero PUHAHCOBU UHCTPYMEHTH;

MpomeHn B ycTaBa (yCTPOWCTBEHUS aKT) HA EMUTEHTA;

O6pasyBaHn cbaebHu gena, No KOMTO EMUTEHTBLT HA PUHAHCOBUTE MHCTPYMEHTU € OTBETHNK,;
AHann3 Ha o6LLOTO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAeTO (PYHKLMOHUPA EMUTEHTLT;
AHanua Ha oTpacbna, B KOMTO OCbLLECTBABA AEMHOCTTA CU EMUTEHTHT;

AHanm3 Ha obWoOoTO CbCTOSHME Ha Nas3apa Ha (OMHAHCOBM WHCTPYMEHTW, HAa KOWMTO ce TbpryeaTt
KHMXXaTa Ha EMUTEHTA;

HanunyHa nHdopmaums 3a CKoYeHn Caenkn nnn opepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH
Ha HeperynvpaHu nasapu;

» Hanuuune Ha onUMOHHM OOroBOPU 3@ KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTW.

YVVVY Y V

Y

IV. OUEHKA HA lTACUBH

CTOMHOCTTa Ha NacMBUTE € paBHa Ha cymaTa OT GanaHCOBUTE CTOMHOCTU Ha KPATKOCPOYHUTE M
ObNrocpoYyHMTE 3agbimkeHna no 6GanaHca. 3agbimkeHudata, OEeHOMUHMpaHM BbB BanyTta, ce
naumcnaeart no odpuuymanHna kypc Ha bHB, 06siBeH B AeHS, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa.
OueHka Ha nacmeuTE Ce N3BbPLUBA B CbOTBETCTBME C MexayHapooHMTE CYETOBOAHM CTaHAApTU U
cyeTtoBoaHaTa nonutuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
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HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTMBUTe, HaMarieHa CbC cymaTta Ha nacusuTe.

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsanosete Ha ®OHIA B
obpauieHue.

EmucunonHata cronHoct (EC) Ha eguH gsn e paBHa Ha HCA Ha eguH gsan yBenuyeHa C
npegeuaeHata B [lpaBunata Ha POHLOA Takca 3a emuTupaHe, AokaTo LeHaTa Ha obpaTtHo
n3kynysaHe (LUOW) Ha egnH aan e pasHa Ha HCA Ha eavH asan.
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