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Ha AP ,,O0bb MNMOBAJ ANBUOEHT*
3a nybnuyHo npeanaraHe Ha aanose

PuckoB npodcpun:
YMepeH 00 BMCOK

Bup v 6pon npeanaraHu LeHHU KHUXKa:
HeorpaHuyeH bpon [isnose

Bposim dsifiose Ha 002080pHUST YOHO Ce MPOMEHS] 8 3a8UCUMOCM Om
obema Ha u3ebpligaHUME 3arnuceaHusi U 0bpamHu U3Kynye8aHusi Ha
Odsinogeme.

MpocnekTbT cbabpka usnata WHdopmauusi, Heobxoauma 3a B3eMaHe Ha pelleHne 3a WHBecTupaHe B
nsganeHute ot Ad “Obb NMOBAI ONBUOEHT” ganoBe, BKNIOYNTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ [1d “Obb
MOBAIN ANBULOEHT” n HeroBaTa AenHocT. B uHTepec Ha nHBecTUTopuTE € Aa ce 3ano3Hadar ¢ [NpocnekTa, npean
[a B3emar pelleHne ga nHBectupar B aanose, nsgagenn ot Ad “Obb MOBANT AMBUOEHT”.

Komucusata 3a c¢mHaHCOB Hag3op noTBbpXkAaBa HacTtosAwmsa lpocnekT, HO TOBa He O3HayaBa, Ye TA
opobpsiBa unu He opoOpsiBa MHBECTMPAHETO B npepsiaraHATe AANoOBe, HUTO 4Y4e Nnoema OTFOBOPHOCT 3a
BEpPHOCTTa Ha npeacrtaBeHaTa B lpocnekTa uHdopmauus.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnsasallo apyxectso ,Obb Acet MenngpxmbHT” EALL oTroBapart
COnvAapHo 3a BpeauTe, NPUYMHEHN OT HEBEPHU, 3abnyxaaBallym Unu HeMbiHM gaHHM B [pocnekTa, CbOTBETHO —
3a 4acT oT MHgopmauuaTa B Hero. Jluueto no un. 34, an. 1 1 2 or 3akoHa 3a CYETOBOACTBOTO OTroBaps
convpapHo c urneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YMpaBnsBaLLOTO APYKECTBO 3a Bpeau, NPUYUHEHU OT
HeBepHM, 3abnyxgaBally UM HEMbIHU AaHHU BbB mMHaHcoBuTe otvyeTn Ha AP “Obb MNMOBAIT OMBUOEHT”, a
pPErncTpupaHnaT oguTop — 3a BpeauTe, NPUHYNHEHN OT OAUTUPAHNTE OT HEero oMHaHCOBKU OTHETM.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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,OBb Acem MeHudxmbvHm” EAL uHgopmupa rnomeHyuarHume UHBECMUMOPU, Y& UHB8ecmupaHemo 8
npednazaHume 057108€ € C8bP3aHO CbC crieyuguUYHU pPUCKO8e, KOUMO ca NnodpobHo pasanedaHu e m. 2.14.
om Hacmosiuus lNpocriekm.

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

1.1. UHdopmaLmsa OTHOCHO ynpaBisiBaLLOTO APYKECTBO

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

1.2. HammeHoOBaHMe, NpaBHO OpraHn3alMoHHa ¢hopMa, cepanuule

HanmeHoBaHwMe : ,OBb Acet MeHnpxMbHT” EAL]

MpaBHO —OpraHmn3aumoHHa dhopma AKLMOHEPHO APY>XXECTBO
yn.”Ceeta Cocpus” N2 5, paiioH

Cepanuiue 1 agpec Ha ynpasneHue : Bw3paxxaaHe, rp. Codus,

Penybnuka bbnrapus

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

1.3. [laTa Ha perucrpauus Ha ApY)XXeCTBOTO

Y[ ,,0b6b AceT MeHnaxmMbHT” EAL] e yupeaeHo Ha 23.04.2004 r. B rp. Codus. KbM MOMeHTa, ApY>XeCTBOTO e
npepernctpyupaHo B TbproBCKMS perncTtbp KbM AreHuuss no BiuceBaHusaTa ¢ EMK  131239768.
CobluecTByBaHETO Ha [Ipy>XeCcTBOTO He € OrpaHUYeHO CbC CPOK.
Y[ ,,06b AceT MeHnaxmbHT” EAl € C npeaMeT Ha AEeNHOCT .

1. YnpaBneHne Ha genHOCTTa Ha KOJIEKTUBHN MHBECTULNOHHU CXEMMW, BKIKOYUTESTHO:

a) ynpasrfieHne Ha UHBECTULNNTE;

0) agMMHUCTpUpaHe Ha OsAnoBeTe, BKAKYUTENHO NPaBHM M CYETOBOAHW YCIyrn BbB
Bpb3Ka C ynpaBlieHMETO Ha akKTUBUTE, UCKaHUA 3a MHOPpMaLMA HA MHBECTUTOPUTE, OLLEeHKa
Ha aKTUBUTE W U34YUCIABaAHE LeHaTa Ha AsnoBeTe, KOHTPOS 3a cna3BaHe Ha 3aKOHOBUTE
NM3NCKBaHUA, ynpasBfieHne Ha puUCcKa, BOOAEHETO Ha KHUraTa Ha npurtexartenuTte Ha ganose, B
crnyvyamTe Ha u3BbpLUBaAaHE Ha [OEWHOCT MO YynpaBSfieHWe Ha KOJSIeKTUBHA WHBECTULMOHHA
cxXxema C npousxod OT Apyra AbpXaBa uneHka, pasnpejeneHuve Ha OuMBUOEHTU N Opyru
nnawadusa, unagaBaHe, npogaxba uM obpaTHO u3KynyBaHe Ha [[ANOBE, W3NbIIHEHME Ha
[OroBopu, BOOEHE Ha OTYETHOCT;

B) MapKETUHIOBU YCNyru.

2. YnpaBnaBawoTo APYXeCTBO MOXe fa npefocTtaBs M CnegHUTe LOMbIHUTENHU
YCIyru:

a) ynpaBlieHne Ha AeMHOCTTa Ha HauWOHaNHN MHBECTULMOHHU DOHOOBE;

6) ynpaBneHne B CbOTBETCTBME CbC CKIIIOMEH C KNIMEHTa JOroBop Ha nopTtdenn,
BKMNIOYMTENHO nopTdenn Ha npeanpuatme 3a KOJNIEKTUBHO WHBECTUpPaHe, BKIHOYBaLL
(PUHAHCOBN WHCTPYMEHTU, MO cobcTBeHa npeueHka, 6e3 cneumanHu HapexgaHusa Ha
KNUeHTa;

B) MHBECTULIMOHHWN KOHCYNTauMm OTHOCHO (PUHAHCOBWN UHCTPYMEHTU;

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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F) CbXpaHeHne ”n agMHUHUCTpUpaHe Ha AddaJsioBe Ha npeanpudatma 3a KOJNMeKTUBHO
MHBECTUpPaHe.

OBBb AceT MeHMmxMbHT” EALl € nonyunno nAMueHs 3a u3BbpluBaHe Ha aenHoct N2 9-Y// 26.01.2006r.,
¢ Pewenne N9 171-Y[/04.03.2004 r., gonbnHeHo c PeweHne N 66-Y[/25.01.2006 r. Ha Komucusita 3a
¢puHaHcoB Haa3op (KOH) n e BnucaHo B Tbprosckusi perucrbp C Pewerve N2 1 ot 23.04.2004 r. Ha
Codouitckmn rpaackm cba no d.a. 4098/2004 r., napt. N2 83704, Tom 1021, per. I, cTp. 44. [Apy>XecTBOTO €
npeperncTtpMpaHo B TbproBCKUS permcTbp KbM AreHums no snvceaHusaTa ¢ EUMK: 131239768.

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

Ynpasnsisawo apyxecrtso ,0bb AceT MeHnmpxMbHT” EALl opraHunsmpa v ynpasnssa A® “Obb MaTpumMoHnyM
3ems” , A® ,Obb MnatnHym O6auraumn”, A® ,OBb lMnatuHym EBpo O6nuraumun”, A® ,OBb lNMpemuym
Axkuun”, A® ,,0bb oban ®apm Uueect”, A® “Obb banaHcupaH ®ona”, AP ,0Obb oban Pactex" n Ad
,OBb Moban Jetckn ®oHA".

1.5. [daHHuM 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE M 3aKOHHUTE npeacraBuTenu Ha Y[
~,0OBb Acer MennaxxmbHT” EA]

Y[ ,, 066 Acet MennmxmbHT” EALl ce npeactaBnsiBa CbBMECTHO (3aeaHo) oT KaTuHa CnaBkoBa [MeiuyeBa —
N3mbnHuTeneH ampektop n CredaH CtedaHoB TbMHeEB — MPOKYpUCT.

MOXAH PODKBP MAPCEN JIEMA — NMpenceparten Ha CbBeTa Ha [lupekTopuTe

NoxaH JleMa e uneH Ha ynpaBuTeneH Unu KOHTPONHWUS opraH Ha KBC AceT MenHnmkMbHT NV (Benrust), KBC
AceT MeHnaxmbHT SA (JTrokcembypr), KBC AceT MeHnaxMbHT MaptucunenwsbHT (Jllokcembypr), KBC ®bHA
MennmXMbHT Jlumntug (Mpnadams), CSOB AceT MeHnmxMbHT (Yellka penybnuka), Ken eHa & Eny ®bHa
MeHUIXMBHT (YHrapus).

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

OT 2005 r. no MoMeHTa KaTtuHa MMelyeBa e cyetoBoauTen u lMpeacepaaten Ha KomuteTa no duHaHCU K
CYETOBOACTBO B Bbnirapcka Acoumaums Ha YnpaBnsiBallmTe Apy»KecTBa.

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

TEOAOP MAPUHOB — YneH Ha CbBeTa Ha [ilupekTtopure
Teopop MapunHOB e uneH Ha YnpasutenHus cbeeT Ha “"OBEANHEHA BEbJITAPCKA BAHKA" ALl

CTE®AH TbMHEB - Npokypucrt
1.6. Kanutan

Kanutanbt Ha Y[ ,Obb Acet MeHupxmbHT” EALl e uM3usn0 BHeceH M e B pa3mep Ha 700 000
(cepeMCTOTHMH XuUnsaun) ne., pasnpeaeneH B 700 (ceaeMCcToTMH) OBMKHOBEHW, NMOUMEHHK, H6e3HaNNYHK
aKLMK, C NpaBo Ha rnac u HoMMHanHa croiHoct 1 000 (xunsga) neea BCsika.

EAHONMYEH coBCTBEHMK Ha KanuTana Ha ynpasnssalloTo apyxectso e KEM B CU ACET MEHWUIDKMBHT HB
— Bbenrusa (KBC Asset management NV).

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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1.7. Monutnka 3a Bb3HarpaxkaeHusata. MH(PoOpMaumss OTHOCHO aKTyasiHaTa MoOJIMTUKa 3a

Bb3HarpaxxgeHusaTa Ha ynpasB/igsBalloTOAPYXECTBO

YnpaensBawoTo ApyXecTBo npunara [llonuTuka 3a Bb3HarpaxaeHnusata /lMNonuTtukata/, B
CbOTBETCTBME C HALUMOHANHWTE M E€BPOMENCKM HOPMAaTUBHU M3UCKBaHWS. MonutukaTta onpeaens obwmTte
paMKu, NPUHUMMUTE N U3NCKBaHUATa NpuU onpeaensHe Ha Bb3HarpaXaeHusTa B YNpaBisBallo ApPY>XeCTBo,
KaToO Hacbp4yaBa Pa3yMHOTO M e(eKTMBHOTO YyMpaBfeHMEe Ha puUcKa Ha YynNpaBnsBaLOTO APYXECTBO U He
noowipsiea NnoemMaHe Ha pPUCK, HECbOTBETEH Ha PUCKOBUTE npocdwunun, npasunata WM ydpeauTenHuTe
AOKYMEHTU Ha ynpaBnsiBaHUTE KOSMIEKTUBHU WMHBECTULIMOHHU CXEMW, KAKTO M He 3acdra M3MbJ/IHEHMETO Ha
3aAb/DKEHMETO HA YMNpaBNsSBAWIOTO APYXECTBO Aa [AEWCTBa B Hal-A06bp MHTEpPEC Ha KOJIEKTMBHATa
WMHBECTUUMOHHA cxeMa. lonuTukata cbabpxa obuwata paMka M OCHOBHWUTE MPUHUMMAWM MpU onpeaensiHe
Bb3HarpaXxaeHusTa Ha cnyxutenute B Y/, KaTo rapaHTMpa Cna3BaHeTO OT CTpaHa Ha Y/l Ha akTyanHaTa
npaBHa M perynaTtopHa paMKa, B TOBa YMCNO, HO HE CaMO — HAYMHWUTE Ha ornpejensHe W u3nsawaHe Ha
Bb3Harpa)xaeHusTa, CTpyKTypaTa n BUAOBETE Bb3HArpaXKaeHusi U TEXHUTE CbOTHOLLEHWUS, pa3CpOYBAHETO M
Bb3MOXHOCTTa 3a Heu3njalwaHe Ha Bb3HarpaaeHust B 3aBUCMMOCT OT MNPeACTaBAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y/ n cvotBeTHUTEe KUC, CTpyKTypata 1 npasomowmsta Ha KomuteTta no
Bb3Harpa)xaeHusTa u ap.

AkTyanHaTa Monutrka 3a Bb3HarpaxaeHusita Moxe aa 6bae HaMepeHa Ha MHTEpHET CTpaHuuaTta Ha Y/, Ha
agpec: https://www.ubbam.bg/bg/about-us/reports/

Mpn noncksaHe oT cTpaHa Ha uHBectutTopuTe B KUC Ha Y[, konune Ha lMonuTukata 3a Bb3HarpaxaeHusTta
we nMm 6bae NpeaoctaBeHo 6e3nnaTHO, Ha XapTUEH HOCUTEN, B Ooduca Ha APY>XECTBOTO UM B KIOHOBaTa
mMpexa Ha Obb ALl.

2. Uudpopmaumsa 3a nporosopHusa poHa
2.1. HaummeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Noban AnsnaeHT”

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

Cepanvuwe n agpec Ha ynpasfeHne Ha YnpaBnssawoTo Apy»xecTso : yn. “CeeTta Codua” N2 5, 1040 Cocus,
Bbnrapus

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

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

Tun n cratyTt Ha A® “OBb INo6an AueBuaeHT” : Mo cBosita cblwHocT Ad® “Obb Moban AuneBuaeHt” e
KONEeKTUBHA MHBECTULUMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B B NPEXBLPASEMU LIEHHWU KHUXa Mn
Apyrn (PUHAHCOBM aKTMBW CbrflaCHO M3UCKBaHMSATA Ha 3akoHa. C ornen cBos crneuuwaneH cratyTt, “Obb
fmoban [uBuaeHT’e poroBopeH poHA MO CMMCbNA Ha 3akoHa 3a AEMHOCTTa Ha KONEKTUBHUTE
WHBECTULUMOHHN CXEMU U ApPYrn NpeanpuaTvus 3a KONMeKTUMBHO uHBecTupaHe (3AKWUCAMNKW), 3akoHa 3a
nasapute Ha GUHAHCOBU MHCTPYMeHTU (3MPU), KakTO 1 NOA3AaKOHOBUTE HOPMATUMBHU aKToBe.
YnpaensBeawoTo APYXeCTBO MOCTOSAHHO uM34aBa M M3KynyBa obpaTHo asnosete Ha Ad® “Obb Moban
AnBnaeHT” 3a cmeTka Ha ®OH/A.

[eAHOCT: KONEKTUBHO WMHBECTMPAHE B MPEXBLPSISIEMU LIEHHW KHWXa WAW APYrU NMKBMAHW (DPUHAHCOBM
aKTUBW, CbObPa3HO M3NCKBAHMATA Ha 3akOHa, Ha Mapu4yHW CpeacTBa, HabpaHu ype3 nybnnyHoO NpeanaraHe
Ha Aa10Be, Npu CNa3BaHe Ha NpUHUMMNA Ha pasnpeaeneHne Ha pucka.

MakcumaneH 6poi ganoBe B obpaLyeHme : HeorpaHuyeH

HoMmuHanHa croMHocCT Ha eguH aan: 10 ( aecet) nesa.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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2.2. [laTa Ha yupeasiBaHe Ha aorosopHua ¢poHa

[Aata Ha yupeasiBaHe Ha [J® “Obb No6an AuBuaeHT”: OT AaTaTa Ha BMNUCBAHE B perncrbpa Mo yn
30, an. 1, T.4 ot 3akoHa 3a Komucusita 3a puHaHcoB Haas3op - 17.03.2016 r.

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

Homep n pata Ha pa3speweHuetro Ha ,OBb Acer MeHMmKMBHT” EAJ[l 3a opraHu3upaHe M
ynpasneHuve Ha A® “OBb No6an AusBupaeHt”: N2 153 — A® ot 17.03.2016 r. Ha Komucusita 3a
¢uHaHcoB Haazop (Komucusata/KOH).

byncraTt: 177002577

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

Komucusa 3a duHaHcos Haasop
CrpaHuua B UHTepHer : www.fsc.bg

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

2.4. TMocouBaHe Ha MSACTOTO, KbAETO MoraT Aa 6bAaT nonyvyeHu npaBwiata Ha ¢oHaa U
nepuoanYHUTE OTYETHU

MHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ [lpasBunata Ha ®oHpa, lNpocnekTa, [OKyMeHTa C KIHO4OBa
nHGopMauma 3a MHBECTUTOPA U NEPUOANYHUTE OTYETU, KaKTo M Aa Nony4vaT AOMb/HUTENHA UHdOpMaums:
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” Al B cTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C KJIIMEHTMW.
e [lpaBunata nepuoanyHMTE OTYETM, KaKTO M [IOKyMeHTa C KNo4oBa MHMOpMaLmMs 3a MHBECTUTOpa Ca
AOCTbNHU M B MIHTEpHET Ha agpec: www.ubbam.bg.

2.5. YcnoBuss Ha pAaHbYHaTa CUCTEMa, NPWIOKMMA 3a AO0roBopHusi ¢oHA, KOMTO ca OT

3Ha4Ye€HUe 3a NpUuTeXxaTtesimte Ha Asainose

Tazun TOo4YKa rpeqoCcTaBs MHPOPMALNS, KaKTO 38 00/1araHeTo Ha AOX04UTE HA MHBECTUTOPUTE OT CAEJKU C
45/108e Ha OOHLA T1aka v 3@ JaHbYHOTO Ob/iaraHe Ha redyasnbara Ha [oroBopHusi QoH4 KbM [4aTara Ha
aKTyannzaymnss Ha To3u [pocriexT.

OaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha ®OHAA

HaHbyHo ob/1araHe Ha MECTHH (PU3HYECKH J1nya:

CbrnacHo un. 13, an.1, 1.3 oT 3aKoHa 3a AaHbUMTE BbpXY AoxoauTe Ha dpusnyeckute nuua (34A4PN), He ca
obnaraemn goxoaute OT pa3nopexpaaHe ¢ (PMHAHCOBU MHCTPYMEHTMU Ha nputexaTenute Ha As/oBe
BbB ®OH/JA, KOETO BK/IOYBA AOXOAUTE, MOJSTYYEHU OT CAENKU C ASA/I0OBE HA TakOBa APYXXECTBO, U3BbPLLEHU
Ha perynupaH 6barapcky nasap Ha LEeHHW KHKa WK Npu yaioBmsTa U No peaa Ha obpaTHOTO U3KynyBaHe
oT camusa ©OHA.

HAaHbYHO obs1araHe Ha MECTHHM M HYXKAECTPAHHH IOPHANYECKH STMLA!

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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CornacHo un. 44 ot 3KIO, nputexatenute Ha pasnose BbB GOHOA - MeCTHM Opuandecku nuvua u
Yy)KAECTPAHHWU IOPUANYECKUN NMLA, KOMTO OCbLUECTBABAT CTOMaHCKa AenHoCT B Penybnuka Bbnrapusi, upes
MSICTO Ha CTOMaHCKa AEMHOCT MMM NoJydaBaT AOXOAWN OT M3TOYHUK B Penybnuka Bbnrapus, npu onpeaensiHe
Ha AaHbYHUS (DMHAHCOB pe3ynTaT, CYETOBOAHUAT (PUHAHCOB pe3ynTaT (cyeToBoaHaTa neyvanba/3aryba) ce:
1. HamansiBa Cc nevanbata OT pasnopexaaHe C (pPMHAHCOBM MHCTPYMEHTMW, ornpeaeneHa KaTo
NONOXMWTENHA pa3ninKa Mexay npofa)kHaTa LeHa U AOKYMEeHTasHO AoKas3aHaTta LeHa Ha npuaobrBaHe Ha
asnose Ha ®OHZA, n

2. yBenMyaBa CbC 3arybata OT pasnopexpaHe ¢ (PMHAHCOBM MHCTPYMEHTM, oOnpedeneHa KaTo
oTpvuaTenHaTa pa3nnka Mexay NpoAaXkHaTa LieHa M AOKYMEHTaNHO AoKa3aHaTa LeHa Ha npuaobvBaHe Ha
asnosete Ha ®OHA.

MNMoa pasnopexxpaaHe ¢ (PMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkute C ASN0BE Ha KOMNEKTUBHU
WMHBECTULMOHHN CXEMU U3BbPLUEHN HA perynnpaH nasap, KakTo M CK/OYEHM MpU yCnoBUSITa U MO peda Ha
06paTHO W3KynyBaHe OT KONEKTUBHM WHBECTMLUMOHHM CXeMM, AOMycHaTM 3a NybnudHO npeanaraHe B
CTpaHaTa uMnM B Apyra AbpXaBa - 4neHka Ha EBponeickus Cblo3, MM B AbpxaBa - CTpaHa Mo
Cnopa3yMeHneTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.

CovrnacHo yn. 196 ot 3KI10O, He ce obnaraT € AaHbK Npy U3TOYHWMKA AOXOAUTE OT pasnopexaaHe C
(puHaAHCOBU MHCTPYMEHTM, KOETO BK/IIOYBA CAENKUTE, CKOYEHWN MpU YTI0BUSTa M NO peaa Ha obpaTHO
N3KyrnyBaHe OT KONEKTUBHM WHBECTUUMOHHM cxemn (kakBaTo e O®OHA), ponycHatM 3a nybnanyHo
npeanaraHe B CTpaHaTa WM B Apyra Abp)KaBa YfieHKa Ha EBponenckusi cbio3, Wan B AbpXKaBa — CTpaHa no
Cnopa3symeHueTo 3a EBponenckoTo MKOHOMMYECKO NPOCTPaHCTBO.

HAaHbyHo obs1araHe Ha Yy>KAECTPaHHH (PH3NYECKH JTNLA:

CvbrnacHo un. 37, an.l, T.12 wn un. 46 OT 3aKoHa 3a AaHbUUTE BbPXY A0OXOAUTE Ha U3MyeckuTe nuua
(30401) ¢ okoH4YaTeneH AaHbk ce obnaraT AOXoAWTEe Ha 4yXXAeCTpaHHW du3Mdecku nuua oT npogax6a,
3aMsiHa U pYyro Bb3Me31HO MpPeXBbp/iiHE Ha akuuu, ASN0BE, KOMNECaTOPHU UHCTPYMEHTHU, NHBECTULMOHHU
60oHOBe 1 apyrn duHaHcoBu akTmeu. CbrnacHo yn. 37, an.7 344®PJ1 He ce obnaraT C OKOHYaTeNneH AaHbK
foxoaute Mo NpeaxoaHOTO M3peyeHne, Korato ca ocBobopeHu ot obnaraHe cbrnacHo 304dMJT n ca
HauncneHn/v3nnaTeHn B MOM3a Ha YyXAECTpaHHU (U3MYeCcKM nuua, YCTaHOBEHW 3a@ AaHbYHM Uenu B
AbpXaBa — ufieHka Ha EBponenckms Cblo3, KaKTO M B Apyra AbpXaBa — u4ieHka Ha EBponeinckoTo
MKoOHOMMYecko npoctpaHcTeo EUM. CnenoBaTenHo goxoaute OT cAenku ¢ asnose Ha PoHAa, U3BbpLLEHU Ha
perynupaH 6barapcky nasap Ha LEeHHW KHWKa WU peanu3vpaHn npy obpaTHO M3KyryBaHe Ha As/10BE Ha
®oHaa, ca HeobnaraeMu C fJaHbK MPU M3TOYHMKA, KOraTO Ca HAYMCEeHM B MOM3a Ha 4yXXAECTPaHHO
¢dm3Myecko nuue, yCTaHOBEHO 3a AaHbYHM Lenu B AbpxaBa 4neHka Ha EC wnm EWM. Korato nuueto e
MeCTHO Ha abpxxasa u3BbH EC unn EUN, ce yabp)xa AaHbK nNpu N3TovHMKa B pasMep 10 Ha cTo.

CnegBa ga ce vMma npeasui, 4e Korato B AaHbyHa criorogba wiv B Apyr MexayHapoaeH AOorosop,
patuduumpaH ot Penybnuka bbnrapus, obHapoasaH v BNsI3bA B CUa, Ce CbAbpXaT pasnopeabun, pasnnyHm
OT pasnopeabute Ha 304®J1, npunarat ce pasnopenbute Ha CbOTBETHATa AaHbyHa cnorogba wmnu
[0rosop.

KopnopaTtusHo aaHb4yHO obnaraHe Ha DOHA
CornacHo un. 174 oT 3akoHa 3a KOPNOpaTMBHOTO nogoxoaHo obnaraHe (3KMO), KonekTuBHUTE
WMHBECTULUMOHHU CXeMM, KOUTO ca AoMNycHaTW 3a nybnuyHo npeanaraHe B Penybnuka bvnrapus no peaa Ha
3AKNCAMKKN, He ce obnaraT ¢ KOpNopaTUBEH AAHBLK .

Apyrv cnyyam Ha ocBo6oeHM OT AaHbK A0X0AM OT AA/I0BEeTe Ha AOroBopHuA ¢oHA:

» [aHbK BbpXYy HacneAcTBOTO He ce 3ansalla oT NpexuBenvsa Cbrpyr U oT HacnegHUuMTe no rnpasa
NvHKUA 6e3 orpaHnyeHus (4n. 31, an. 2 ot 3aKoHa 3a MeCTHUTE AaHbUM U TakcK);

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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> He ce obnaraT C AaHbK MMyLLecTBaTa, NpuaobuTH No AapeHne Mexay poAHWHK MO npaBa IMHNUA U
Mexay cbrpysu (4. 44, an. 6 oT 3aKoHa 3a MECTHUTE AaHbLM U TAKCK).

YrpaensBalLloTo APYXECTBO € ATbXKHO Aa NPefoCTaBs Ha U3Mb/IHUTENTHUSA AUMPEKTOp Ha HaunoHanHa
areHums 3a npuxoauTe cnegHaTta MHbOpMaUms:
» 1o 4n.1426 ot JaHbYyHO-OCUrypuUTENHNUSA NpoLecyaneH Koaekc B cpok A0 30 oHM Ha roauHaTa,
cneABalla roaMHaTa, 3a KoATo ce oTHacs;
» 3a usnnateHuTte npes3 roguHaTa A4oXoau Mo peda u npuv ycnosuaTa Ha vn.73 ot 344dJ1 B cpok ao 28
(eBpyapv Ha roavMHaTa, cnefgalla roanHaTa, 3a KOSITO ce OTHacs.

BHuMaHue: Hactosiwata nHdopMaums He e nsdepnaTtesniHa n He NpeacTaBnsiBa NpaBeH WM AaHb4yeH CbBET.
[JaHb4yHOTO obnaraHe 3aBMCU OT KOHKPETHM OBCTOSITENCTBA, CBbP3aHM C MHBECTUTOPA, M MOXe Aa ce
npomeHs B 6baelue.

2.6. OoauTopm

CbBeTbT Ha anpekTopute Ha Y[ ,0b6b Acet MeHnmxMbHT” EA/] M36pa 3a perncTpypaH oamMTop, KOMTO Aa
3aBepy roauwHmsa hrHaHCoB oT4eT Ha ®oHaa 3a 2020r. — ,MpavicyoTbpxaycKynbpc Oamt” OO/,
JpancyotbpxaycKynspc Oaut” OO/, e npepernctpupaHo B AreHums no BnuceaHusita ¢ EMK 121499387.
[py>XeCTBOTO e CbC cefanuiie 1 agpec Ha ynpasneHue B rp. Codus, paioH ,Bb3paxaaHe”, 6yn. MAPUS
JTY3A No 9-11.

JpancyorbpxaycKynbpc Oant” OO[ e ¢ npeaMeT Ha AenHOCT: [poBepka M 3aBepka Ha roAMLIHM
CYETOBOAHM OTYETU Ha 6aHKW, ApPYXecTBa, OpraHu3auuM, WHCTUTYUMM W ApYyrM Nuua, OKasBaHe Ha
cbaencTBue Ha 6aHKM W ApyrM nvua npyv BOAEHE Ha CYETOBOACTBOTO, NpoBepka W HabnioaeHue Ha
AENHOCTTa Ha CneumanvavpaHuTe OpraHu 3a BbTpelleH KOHTPOn Ha 6aHKuTe U AaBaHe Ha Mpenopbky 3a
nogobpsisaHe Ha paboTtaTta UM, Apyrv AeNHOCTW, He3abpaHeHn OT 3aKoHa.

2.7. XapakTepucrtuka Ha asiioBete, usgasaHm ot ®POH/A:

Oanosete Ha ®POHJA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMKWU ca ¢pmHaHCOBN MHCTPYMEHTU, n3gageHu oT
®OHOA, KOWUTO M3pas3sBaT MNpaBaTa Ha TEXHUTE NpUTEXaTenn BbpXy HeWHuTe akTueBu. [snoBeTe ca
peructpuvpaHn no cmetkn B “LleHTpaneH peno3utap” A n MoraT ga 6baaT npegnaraHn  ny6nuyHo.
HoMunHanHaTa cTtoHocT Ha eavH asn e 10 ( aeceT) nesa.

bposT Ha pasinoBeTe ce onpedens OT TAXHOTO M3f4aBaHe M 06paTHO M3KynyBaHE M HE € OrpaHuyeH C
MUHUMANEH AN MakCMMarsneH pasmep.

®OHAODLT u3naBa UEIM M YAaCcTUYHKM Aanose. [lsnoBeTe ce u3gaBaT Ha 6a3ata Ha HETHATa CTOMHOCT Ha
aktmeute Ha ®OHZA n ce npuaobuBaT cpelly HanpaBeHa MapuyHa BHOCKa B ornpeaeneH pasmep. bpost
ASN0Be, KOUTO MHBECTUTOPBLT NpUA0bKUBa, Cce onpeaens KaTto YaCTHO MeXAy HanpaBeHaTa NapuyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSI CyMa) C OnpeaesieH pa3Mep M eMUCMOHHATA CTOMHOCT Ha eAuH As/, M34ncieHa
3a CbOTBETHUA AeH. B cnyyait, ye cpellly BHeceHaTa CyMa He MoxXe Ja 6bje M3aaAeHo LSio YMcio AsSNoBe,
WMHBECTUTOPBLT Npuaobmea M YacTUYeH AaN, KaTo 6posT AsSnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HaK cnes
JeceTMyHaTa 3aneTas.

Nmyuiecteo Ha POHOA

HeTHaTa cTOMHOCT Ha akTMBMTe Ha ®OHJA He Moxe aa 6bae no-manka oT 500 000 (NETCTOTUH XwUnsian)
nesa.

Ako B Mpoab/mkeHMe Ha 6 nocnegoBaTeslHM Meceua CpeiHOMeceyHaTa HeTHa CTOMHOCT Ha aKTUBWUTE Ha
JloroBopHus oHA e no-mManka ot 500 000 nB. (CbOTBETHO PABHOCTOMHOCTTA MM B €BPO), YNPaBAsiBaLLOTO
Apyxectso TpsibBa B cpok 10 paboTHM AHM Oa OMOBECTU MPUYMHUTE 3a TOBa, MEpKUTE, KOUTO Lie
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npeanpueme 3a NpuBMYaHE Ha HOBWU MHBECTUTOPU, U CPOKA, B KOWTO TE3W MEpKU Lie 6baaT NpUnoXKeHU 1 B
KOMTO Cce O4aKBa AOrOBOPHUST (POHA Aa Bb3CTAHOBW pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpOKbT
oT 10 paboTHM AHM MO M3peyeHne MbPBO 3anoysa Aa Teye OT U3TMYAHETO Ha 6 nocneaoBaTenHN Meceua no
n3peyeHve Mbpeo.

OnoBecTaBaHETO MO W3peyeHVe MbpBO Ce M3BbpLWIBA HA WHTEPHET CTpaHWuaTa Ha YNpaBnsBaloTo
APYXXECTBO M MO ApYr MOAXOAsiW HauuH C ornes yCTaHOBEHUTE CpefcTBa 3a KOHTaKT C MHBECTUTOpUTE.
YnpaBnsBawoTo APYXeCTBO npeactaBs Ha KomucusaTa Konue oT onoBecTeHaTa MHMOpMauMs A0 Kpas Ha
cneagawms paboTeH AeH cnef OnoBECTSABAHETO M M MHbOpMaums 3a pe3ynTaTuTe OT NpeanpueTuTe MepKu
A0 10-0 uncno Bcekn Mecel A0 AOCTUraHe Ha MUHUManHus pasmep ot 500 000 ns..

®OHJA HsAMa kanuTan no CMUCbNA Ha TbProBCKUS 3aKOH W He Ce BNWUCBa B TbproBCKUS PErMcTbp Ha Cbaa.
ToW ce cunTa 3a yypedeH OT MOMEHTa Ha BMUCBAHETO My B perncTbpa, BoAeH OT KomucusTa 3a pmHaHCOB
HaAa3o0p.

Nmywectsoto Ha ®OHJA ce CbCTOM OT aKTMBM U MacuBM, TO Ce yBenMyaBa WM HaMansea CbobpasHo
npoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHA, BKNOUMTENHO B pe3ynTaT Ha NpoAafeHUTe Uu
obpaTHO M3KyneHu asnose Ha POHIA.

YrpaensBawloTo ApYXXeCTBO OTAeNs CBOETO MMYLLECTBO OT uMmywiectBoto Ha ®OHIA v cbCTaBs 3a Hero
camoctosTeneH 6anaHc. [eno3utaps (baHkaTa-geno3vTap) oTunTa OTAENHO MapuUYHWUTE CpeacTBa M Apyrn
aktmen Ha OOHIOA wn oTaens HenapuyHWTE My akKTMBM OT COOCTBEHUTE CM aKTUBMW. YMNpaBAsBaLLOTO
ApY>XXecTBO 1 BbaHkaTa-Aeno3uTap He OTroBapsaT nNpea kpeautopute cn ¢ aktuenute Ha POHAA. Kpeautopute
Ha YnpaBnaBawoTo APY>XeCcTBO U baHkaTa-geno3utap Morat [a ce yAoBNeTBOpsBaT OT NpuTexaBaHWUTe OT
Tax aanose BbB POH/A.

BHOCKM

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

Han-mankata cyMa, KOSTO MHBECTUTOPBLT MOXeE Aa 3asBW 3a npuaobmeaHe Ha asnose BbB ®OHIA e B
pa3Mep Ha 100 (cTo) neBa. B eMMcMoOHHaTa CTOMHOCT Ce BK/IIOYBAT Pa3xoauTe 3@ EMUTUPAHE.

MNpn cknouBaHe Ha [oroBop 3a cucteMaTMyHO uHBecTMpaHe (CUIM), pasxoaute no emuTupaHe ce
HauncnaBaT BbpXYy BCAKa MbpBa BHOCKA Cflef CKIOYBAHE Ha [0roBopa, CbOTBETHO BbPXY BCSKa MbpBa
BHOCKa cnef npegoroBapsiHe yC/ioBUSATa Ha AOroBOpa, Kacaellum NpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKaA.
Mpy nogaBaHe Ha NOPbYKKM, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUMOHHATa CTOMHOCT.

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

[pexBbpnsHe Ha AA/I0BE

Osanosete Ha ®OHIA ce npexBbpnsaT cBO6OAHO, 6€3 OrpaHMYeHus UNn AOMbAHUTENHU YCNOBUS, cnopen
BONSITa Ha COBGCTBEHMUMTE WM, MpW Cra3BaHe Ha ChneumuuHUTE W3UCKBaHWA Ha [AEWCTBALLOTO
3aKOHOAATENICTBO 3a pa3snopexaaHe ¢ PUHAHCOBM MHCTPYMEHTH.

Caenku, no npexsbpnsHe cobCTBeHOCTTa Ha Beye emuTupaHn ot GOHIA ganose Mexay uanyeckun u
lopuanMYecKkM nuua e AonycTuMa npu pea M YCloBusl, NpeaBUAEHM B AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBT MO THAX CE€ M3BbPLWIBA 4Ype3 MHBECTULUMOHEH MOCPEAHUK, W3BbpLUBALL AENHOCT KaTo
pPerncTpaumoHeH areHT.

Coenkn no npexsbpnsHe cobcTBeHOCTTa Ha Beve emuTupanHn ot GOHA asnose, 4pe3 AapeHue w
HacneasiBaHe Ce M3BbPLUBAT Ype3 MHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AENHOCT KaTO perMcTpaumoHeH
areHT.

2.7.1. MNpaBa Ha NnpUTeXaTenuTe Ha AanoBe

Bceku OT AsnoBeTe Aasa Ha npuTexartens CM eaHakBu rnpaBa. Bcekn asn gaea Ha CBOS npuTexartes npaso
Ha CbOTBETHA 4acT OT MMyLecTBOTO Ha ®OHA, BKIOUMTENHO MNpW HeroeaTa JMKBMAAUMS, NPaBo Ha
o0bpaTHO M3KynyBaHe, NpPaBoO Ha NogaBaHe Ha anba v NpaBo Ha MHGOpMauMs.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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B cnyyante Ha npuaobutM YacTUYHWM AOSN0BE MMYLLECTBEHWTE NpaBa ce npuaobuBaT WU ynpaxHsiBaT
MPOMOPLMOHASTHO Ha NPUTEXaBaHUS YaCTUYEH as.

[MpaBo Ha NogaBaHe Ha Xanbwu

MHBecTUTOpUTE MMaT NpaBo fa NoaasaT >anbu, 6e3 ga 3annawaT Takca 3a ToBa, KaTo MHdopMauusTa
OTHOCHO Pena 3a nojaBaHe M pa3rnexaaHe Ha Xanbu, NCKaHUS Y Bb3paXKeHUs! Ha NpUTEXaTENN Ha As0Be
Ha KOMEKTUBHUTE MHBECTULIMOHHU CXEMM Ce MPeAoCTaBs 6e3MmnaTHO Ha MHBECTUTOPUTE M ce Ny6nnKyBa Ha
MHTEPHET CTpaHMLaTa Ha YNpaBnsBaLLOTO APYXXECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHIA Moxe Aa noucka Te Aa 6baaT 0bpaTHO M3KYyNeHW, OCBEH aKo
06paTHOTO M3KynyBaHe He 6bae CrpsiHO B CiyyauTe, onucaHu B HacTtoswwms MpocnekT u lNpaBunata Ha
®OHA. VckaHeTo 3a 06paTHO M3KynyBaHe MOXe Aa Ce OTHACS 3a 4YacT WM 3@ BCUYKM MpUTEXaBaHW OT
WHBECTUTOpPA AS/0BE.

MNpaBo Ha nHbopMaLums

Bcekun nputexaTten Ha Asn0Be MOXe Aa nosyym nybnvyHa MHbOopMauusi OTHOCHO AerMHocTTa Ha ®OHA,
cbabpXkawa ce B HacTtoawwms lMpocnekT, Mpasunata Ha ®OHOA, [JokyMeHTa C K/Io4oBa MHdopMaumst 3a
NHBECTUTOpPa, 6 MeceyeH 1 roauileH OTYETH, KaKTO M TakaBa, OTHAcsALA ce A0 YNpaBisBawoTo APYXECTBO.

JIOKyMEHTBT C K/t04OBa MHOpMaumMs 3a HBectuTopute Ha ®OHA, ce npenocTaBsaT 6e3n1aTHO Ha BCEKM
MHBECTUTOP, KOMTO 3anu1cBa As/0Be, B pa3yMeH CPOK Mpean CKIoUBaHe Ha caesnkaTa.

[MpocnekTbT W nocnegHuTe I'IY6J'IMKYBaHVI roguweH M 6 MeceyeH CI)VIHaHCOB OTYHET, CE NpeaocCTaBAT
6e3nnaTHO Ha BCeKM MHBECTUTOP, KOWTO >€enae fAa ce 3ano3Hae C T4X, C orneg B3€EMAHETO Ha
MHBECTULIMOHHO pELLEHNE.

Usnata nybnuyHa wuHbopMaumsita BbB Bpb3ka ¢ OOHIOA ce npeaoctaBs Ha pa3nofiokeHWe Ha
NHBECTUTOPUTE N MpUTeXaTenuTe Ha AA/10Be Ha MHTepHeT CTpaHuuaTa Ha YNpaBnsBawoTo APYXeCTBO —
www.ubbam.bg. Tlpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTtHO XapTueH
eK3eMnnsap oT uMHdopMaumsaTa B odpuca Ha YNpaBnsBawoTO APYXKECTBO, KAaKTO M B MecTaTa (rvwertata),
KbAETO Ce M3BbpLIBa npoaaxba n obpaTHO M3KynyeaHe Ha asnose Ha POHA.

[paBo Ha JIMKBUAAUNOHEH A

Bcekn nputexaten Ha gdanose Ha ®OHOA nma npasBo Ha 4acT OT umyuwectsoto Ha ®OHIA npu HeroaTa
NMKBUAAUMS, CbOTBETHA Ha MpuTexaBaHUTe AsnoBe. ToBa NpaBo MOXe Aa 6bae ynpaXxHeHo, AOKOKOTO
cnea yaoBNeTBOPSIBAHETO Ha kpeauTopute Ha ®OHJA e ocTaHano MMyLLECTBO 3a pasnpeaensHe. B cnyyan,
ye WMYLECTBOTO, OCTaHaNnO Cfiel rMoraciBaHe Ha 3aAb/DKeHusATa KbM Kpeautopute Ha OOHOA, e
HEeAOCTaTbyHO 3a M3MnawaHe aena Ha BCUMYKM WHBECTUTOPM, Te Ce YAOBNETBOPSBAT Cbpa3MepHO Ha
npuTeXxasaHuTe As10Be.

2.7.2. loKyMeHTH, yaoCTOBepsBalLLM NPaBoOTO Ha CO6CTBEHOCT

Osanosete Ha ®OHOA ca 6e3HannyHu. KHurata Ha nputexatenute Ha asnose Ha OOHOA ce Boam
oT'LeHTpaneH pgeno3utap” A[. 3a nputexaBaHeTo Ha pasanose ot ®OHOAA Moxe ga 6vae uspageHa
JenosuTapHa pasnucka no McKaHe Ha MHBECTUTOP.
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2.7.3. NpekpaTasaHe Ha POHAOA

®OHADbT ce npekpaTtsaBa nNpv cnegHuTe 06CcToATeNCTBa :

e 0 pelweHne Ha CbBeTa Ha ANPEKTOpUTE Ha YNpasnsBawoTo APY)KECTBO;

e [pV OTHEMaHE paspeLlleHMeTo Ha YMNpaBnsaBallOTO APYXECTBO 3a OpraHU3vpaHe U ynpasfieHWe Ha
OOHAA;

e KOraTo B CpPOK A0 TpU Mecela cned OTHEMaHe Ha NMUeH3a, npekpaTsiBaHe unn obsisiBaHe B
HEeCbCTOSATENHOCT Ha YNpaBsBalLOTO APYXECTBO He e u3bpaHo HOBO YynpaBfsBallo APYXXeCTBO WK
®OHADbT He e npeobpaszyBaH Ype3 CIMBAHE WY BVBaHe.

B 14-gHeBeH CpoK OT Bb3HWKBaHE Ha OCHOBaHWe 3a npekpatssaHe Ha POHJA, YnpaBnaBawoTo APY>KECTBO
e ONMbXHO Aa nogage ao Komucusata 3a PUHAHCOB HaA30p 3asiBfieHWe 3a M34aBaHe Ha paspelleHune 3a
npekpaTsiBaHe.

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

He moraT aa 6baaT HasHa4aBaHW 3a NMKBMAATOPKU YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsBalloTo
LAPY>XeCTBO MW Apyrn nuua, pabotunu 3a YNnpasBnsiBawoTO APYXECTBO, CrpSMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHue Ha 3AKWMAMKK, 3MMNUK, 3MOU wnnm Ha aktoBeTe MO npwunaraHeto wMm. [pwu
npekpatsasaHeTto Ha ®OHA OTHOCHO 3aAb/DKEHUSATA Ha NMKBMAATOPA W 3aluMTaTa Ha Kpeauvtopute Ha
®OHJA ce npunaraT CbOTBETHO un. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT TbproBckus
3aKOH, KaTo (YHKUMUTE Ha pbKOBOAEH opraH no uyn. 270, an. 2 n un. 272, an. 4 ot TbproBCkMsa 3aKOH ce
N3MbHSABAT OT YNpaBnsBaLwoToO APY>XKECTBO.

[okaTto He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KyMyBaHe, NpuTexaTtenute Ha asnose Ha ®OHA moraT
Aa rv npogagat. OcseH ToBa nNpv nukemnaauma Ha ®OHJA, npuTexartenuTe Ha AS/10BE MMAT NpaBo Ha 4vacT
OoT uMmywectBoto Ha ®OHIA, cbOTBETHa Ha npuUTEXaBaHWTe AsnoBe. ToBa nNpaBo Moxe Aa 6bae
yrnpa>xHeHO, AOKONKOTO Cnej yAOBNeTBOpsBAHETO Ha kpeautopute Ha ®OHA e octaHano uMyLwecTBo 3a
pasnpegensiHe. B cnyyan, 4ye MMyWeCTBOTO, OCTaHano «Ced noracsiBaHe Ha 3aAb/DKEHMsITa  KbM
kpegutopute Ha OOHOA, e HegocTaTbyHO 3@ M3NMallaHe Jena Ha BCUYKW MHBECTUTOpU, Te ce
YAOBNETBOPABAT Cbpa3MepPHO Ha NpuTeXxaBaHUTE AS/0BE.

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

KbM HacTosawmsa MmoMeHT, aanosete Ha POHZA He ce TbpryeaT Ha “bbnrapcka ®oHgosa bopca — Codua” Al
WNW Ha apyr perynupaH nasap.

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

Mpoaaxba nnn obpaTHO U3KyNyBaHe Ha ASNOBE MOXE [a Ce U3BbpLUBA €AMHCTBEHO B KioHoBeTe Ha Obb
Al. JonbnHutenHa wHdopmaumsa 3a OBb A, Moxe paa 6bae nonydeHa Ha Ten. 0700 117
17.MpexBbpnsaHETO Ha COOCTBEHOCTTA BbLPXY [AS/IOBETE CE CYMTA 3a W3BbPLIEHO OT MOMEHTa Ha
pernctpaums Ha caenkarta B “LleHTpaneH genosutap” A.

MNpexBbpnsHETO Ha cobcTBeHOCTTa Bbpxy Asnose Ha ®OHA B cnydyauTe Ha JapeHue U HacneasiBaHe ce
M3BbPLUBA YpE3 JIMLEH3NPAH WMHBECTULMOHEH MOCPEAHWK, W3BbPLUBALL AEMHOCT KaTO peruMcTpauMoHeH
areHT.

2.9. YcnoBus u pen 3a eMuTUpaHe u npoaax6a Ha asnoBere

MoapobeH rpaduk Ha npoueaypaTa MO OMpeAensHe Ha €EMUCMOHHA CTOMHOCT M LEeHa Ha obpaTHo
n3KyrnyBaHe Ha ganosete Ha POHJA e Hanu4yeH B T. 2.16 OT HaCTOALWMSA NPOCMEKT.

[eliHocTTa no mn3gaBaHe (npogaxba) u 0bpaTHO M3KynyBaHe Ha AsnoBe Ha ®OH/A ce ocblUeCTBSIBa 4pe3
avctpubyTtopa OBB ALl

®OHAODbT HsAMa NpaBo Aa eMUTUPa ASNOBE, YNSTO EMUCMOHHA CTOMHOCT HEe € M3LASO0 3annaTeHa.
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Osanosete Ha ®OHJA NOCTOSAHHO Ce mM3AaBaT M WM3KynyBaT 0bpaTHO, OCBEH B CiyYauTe Ha BPEMEHHO
crnvpaHe Ha 0b6paTHOTO M3KYMyBaHe.

YnpaBnsiBaloTO APYXXECTBO MMa CK/IKOYEH A0roBop 3a AucTpubyumsi ¢ OBB AJl, C KOWTO ce ocurypsisa
Mpexa oT odumcu (“ruweTta”), KbAETO ce npuemMaT NopbYKM 3a NOKYMKa U 06paTHO U3KyryBaHe Ha ASNoBe U
Ce OCbLUeCcTBsIBaT KOHTaKTU C uHBecTuTopuTe Ha ®OHJA. ToBa ca knoHoBeTe Ha “ObeanHeHa H6bnrapcka
6aHka” Al (www.ubb.bg), n BuptyanHuat knoH Ha “Obb” ALl (https://ebb.ubb.bg).

YnpaBnsiBawoTo APY>XKECTBO NpW CrasBaHe Ha HOPMAaTUBHWUTE U3MCKBAHUSA MOXE Aa CKIOYBa AOrOBOPU 3a
paenernpaHe Ha QyHKUMM 1 AeNCTBMSE NO NpoaaxkbaTta M 0bpaTHOTO M3KynyBaHe Ha AsnoBe Ha KUC, kouto
ynpaBnsiBa, KakTo W AefnerMpaHe Ha [AeMHOCTM MO CbXpaHeHWe M aAMUMHWUCTPYMPaAHE Ha AS/0BE Ha
npeanpuaTUS 32 KONEKTUBHO MHBECTUpPAHe W C Apyru nuua, KaTto MHdOopMauusaTa 3a TakneBa AOrOBOPU Lue
6bae cBOeBpeMeHHO paskpuTa.

®yHKUMUTE, KOUTO YNpaBnsBallOTO APYXeCTBO Aenervpa Ha ,0beanHeHa bonrapcka baHka” Al no cunata
Ha cknoyeHuns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIOYBAT:

e [pUeMaHe Ha NopbYkM, BbB Bpb3Ka C ASNOBE Ha ynpasnsiBaHuTe oT ,OBb AceT MeHnaxMbHT” EALL
KONEKTUBHMU MHBECTULMOHHM CXEMW W MpefaBaHEeTO MM 3@ MU3Mb/IHEHME Ha YNpaBAsBaLlOToO
LPY>XeCTBO;

e 0b6cnyxkBaHe Ha HapeAeHW NnalwaHus no npueTUTe MOPbYKM 3a MOKYMNKa, CbOTBETHO 06paTHO
N3KyrnyBaHe Ha AS/10Be Ha yNpaBisiBaHUTE KONEKTUBHWU MHBECTULIMOHHM CXEMU;

e OCbLUECTBSIBAHE HA KOHTaKTU C MOTEHUMANHW WHBECTUTOPU W NpuUTexaTenuTe Ha Asf0Be Ha
KONEKTUBHUTE MHBECTULIMOHHU CxXeMu, ynpaensasaHu ot ,,0bb AceT MeHnpxmbHT” EALL;

e V3BbPLUBAHE Ha MapKETMHI U peknaMa Ha AerHocTTa Ha ,0Bb Acet MeHnmxmMbHT” EAL M Ha
yrnpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHU CXEMM.

MopbykKM 3a n3gaeaHe unm 0bpaTHO U3KynyBaHe Ha Asnose Ha ®OHJA ce npuemat oT cnyxutenu Ha “Obb”
A1, Bcekn paboTeH AeH /HapeyeH AeH T/ B paMkuTe Ha paboTHOTO BpeMe C KNneHTU Ha baHkaTa.

MopbykM 3a nsgasaHe wnu obpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce nopasaT w ype3 BupTyanHus
KnoH Ha “OBbb"” A/l.

MopbyukuTe 3a n3gaBaHe nnm 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA noaaaenun cnep 17:00 4. Ha geH T
Ce U3Mb/HABAT NO LeHaTa, BanuaHa 3a cneasawmaT paboTeH AeH /HapeyeH aeH T+1/, kKosATo ce onpeaens
Ha no-cneaBawms paboTeH AeH /HapeyeH aeH T+2/.

MopbukMTe 3a usgaeBaHe wMnn obpaTHO M3KynyBaHe Ha AsnoBe Ha ®OHIA cTaBaT HeOTMEHsieMM, aKo
MHBECTUTOPBLT HE € nogan nopbyka 3a oTka3 Ao 17:00 4. Ha cbwms paboTHUs aeH /aeH T /, npe3 KOMTO ca
nofasaeHu.

3a nopbuku, nogagenun cneq 17:00 4., nopbykM 3a OoTKa3 ce npuemat Ao 17:00 4. Ha cneasawms paboteH
AeH /neH T+1/. Cnen ToBa, NOpbYKUTE 3a U3gaBaHe unn 0bpaTHO M3KYMNyBaHe, Ce CYMTAT 3a HEOTMEHSIEMU.
Mopbyka 3a 0TKa3 ce nogasa oT ciyxuTten Ha "Obb” A/l BbB BCUYKMN C/lydan HA KOHCTaTMpPaHW HETOYHOCTU
N HEMbJIHOTU B CbAbPXXaHNETO Ha Beye rnogazeHata nopbyka.

Mopbyka 3a 0TKa3 ce noaaBa OT K/IMEHTa W B ClyYald, Ye CbLUMSIT U3NonBa BUPTyanHMUa KIoH Ha “Obb” A,
KaTo 3aib/DKUTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.

MopbyknMTe 3a MOKynka Ha asnoBe Ha ®OHA ce M3MbAHABAT MO €MUCMOHHA CTOMHOCT, BKJIOYBALLA
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4MH OSN YBE/IMYeHa C pa3xoauTe 3a eMUTMpPaHe, KOSITO Ce M34nCnsBa
OT YnpaBnsiBalOTO [APYXECTBO MNoA KOHTpona Ha baHkaTa-genosvTap Ha [feHs cnedBall AeHd Ha
noAaBaHETO MM /[HapeyeH aeH T+1 ,OeH, B KOWTO Ce W3BbpLIBA OLEHABaHETO”/, Ha OCHOBaTa Ha
KOTMPOBKUTE KbM AeH T ,AeHsl, KbM KOMTO Ce M3BbplUBa OLeHKaTa” wunu ,AOeHsl, 3a KOWTO Ce OTHacs
oueHKkaTa” Ha (PMHAHCOBUTE MHCTPYMEHTH, BKtOUEHN B nopTdeina Ha POHA.

Hanpumep, ako MHBECTUTOPBLT Modae Nnopbyka 3a MoKyrnka wian obpaTHO M3KyrnyBaHe B CpsiAa, 3a Tasu
nopbyKa ca BanMAHN LEHUTE, OTHACALWM Ce 3a Cpsaaa, KOUTO Ce OnpeaensT Ha cnefsawms paboTeH [eH T.e.
4YeTBBLPTLK M ce 0baBaBaT NybAMYHO B YETBBLPTLK (MAM Ha cneaBawms paboTeH AeH, ako YeTBbPTbK e
06s1BeH 3a HepaboTeH).
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MopbukmTe 3a 06paTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce n3nbaHABAT NO LeHa Ha 06paTHO U3KyrnyBaHe,
KOSITO € paBHa Ha HETHaTa CTOWHOCT Ha aKTMBWUTE Ha €AuH A, KOSITO Ce M34MCIsiBa OT YNpaBnsiBalloTo
LPY>XeCTBO NnoA KOHTpona Ha baHkaTa-geno3utap Ha AeHs cneagaly AeHs Ha NoAaBaHETO UM / HapeyeH AeH
T+1 ,0€H, B KOWTO Ce M3BbPLUIBA OLIEHABAHETO” /, HA OCHOBaTa Ha KOTMPOBKUTE KbM AeH T ,O€HS, KbM
KOMTO Ce M3BbpLLUBA OLIEHKaTa” WK ,[€eHs, 3a KOWTO Ce OTHAca OLeHKaTa” Ha (MHAHCOBUTE MHCTPYMEHTH,
BKJIOYEHU B nopTdenna Ha ®POHA.

Bcrukm NopbYKK 3@ MOKYMNKa uim 06paTHO M3KyrnyBaHe, NonyyYeHn B nepuoaa Mexay ABe U3UUCISBaHUS Ha
€MVCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KyryBaHe, Ce U3Mb/HABAT MO €4Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha MOpbYKM 3a M3faBaHe (nNpopaxkba) M obpaTHO M3KynyBaHe Ha asnose Ha ®OHOA upes
Mb/THOMOLUHMK € AOMNYyCTUMO, CaMO aKo Ce MpeacTaBu OpUruHam WM HOTapuanHo 3aBepeH npenuc oT
HOTapuvanHO 3aBepeHO Mb/IHOMOWHO, KOETO CbAbpXa MpeacTaBuTenHa BNacT 3a M3BbpLUBAHE Ha
YNpaBUTETHN WNN pasnopeauTenHu AeNCTBUS C PUHAHCOBU MHCTPYMEHTU. MBUCKBAHETO MO NPeaxoaHOTO
M3peyeHne He ce npwnara nNpyv MNoAaBaHe Ha MOPbYKWM 4Ype3 JIMLEH3MPaH WHBECTULUMOHEH MOCPEAHMK.
MNMoaaBaHe Ha NOpbYKK Ype3 BupTyanHus knoH Ha “Obb” A[l, Ype3 Mb/IHOMOLLHUK € HEMPUIOXUMO.

,OBb AceT MeHMmKMBHT” EA[l M ocurypeHute OT YNpaBnAsBallOTO [APYXECTBO rueTa, He HOCAT
OTrOBOPHOCT MpwY MoJaBaHe Ha Nopbyka OT KIMEHTU B nepuoaa mexay 16:45 n 17:00 yaca, B cnyyan ye
CbOTBETHATa Mopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornen TeXHOMOrMYHOTO BpeMe,
HeobXx0AMMO 3a BbBeXAaHe Ha nopbyKaTa.

2.10. YcnoBus u pep 3a u3fgaBaHe M 06paTHO M3KyNyBaHe Ha AANIOBETE U 06CTOATENCTBA, NpH

KOMTO MOX«e Aia 6bae cnpssHO 06paTHOTO U3KyNyBaHe

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

MopbykaTa 3a NOoKynka Ha asnose Ha ®POH/A ce n3nbAHABa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHeTo 1.
MHBeCTUTOPBT NoNy4YaBa NOTBbPXKAEHME 3a caenkaTa, KOeTo Moxe fa 6bae NonyyeHo KakTo cnefBa:

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

e ype3 eNeKTPOHHAa MOoLWA, Ha MOCOYEH OT K/IMEHTa eNeKTPOHEH ajpec, KaTo KAMEHTbT M3PUYHO €
npeanoyYen TO3M HauvH 3a NpeaocTaBsiHE Ha MHGOpMauusi nNped NPefoCTaBAHETO M Ha XapTueH
HocuTen.

e B Moayna U-poHA, KbM cucTeMaTa 3a efleKTPOHHO 6aHKMpaHe, 3a MopbukWTE MOAAAEHU uYpe3
BUpTYyanHust knoH Ha Obb Al (https://ebb.ubb.bg). NoaaBaHeTo Ha NOpbYKM Ype3 BUpTyanHUs KNoH
€ NpUIoXKMMO caMo 3a HU3MYECKM nmua.

,OBb AceT MeHnmkMbHT” EAL] n3gasa (Npoaasa) aanosete 3a cMeTka Ha ®OHIA upes anctpubytop ,,OBb"
Al. 'HBeCcTUTOPUTE 3anNnCBaT AS/10BE Ha OCUIYpeHuTe OT ryweTta. 3aniawaHeTo Ha As/10BeTe ce M3BbpLIBa
no 6aHKOB MbT, KATO 3a LENTa Ce U3BbPLUBAT CNIeAHUTE AEUCTBUS:

MNoagaBaHe Ha Nopbyka B KNOH Ha “OBB” ALl

Mpy nogaBaHe Ha Mopbyka 3a 3anucBaHe (Nokynka) Ha asnose Ha ®OHAA B knoH (oguc) Ha OBb AL,
KOraTo MHBECTUTOPBLT HAMa pasnnawaTtenHa cMeTka B baHkaTa, Takaea cneasa fAa My 6bae oTkpuTa. B
MPOTUBEH C/lydail Nopbyka Ype3 KoH Ha ,O0BB” Al He Moxe aa 6bae nodaaeHa. MckaHeToO 3a ToBa MOXe
Aa 6bae HanpaBeHO JIMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLLEHO OT Hero nuue (pecnekTUBHO 3aKOHHUS
My npeactasuten). o Taka OTKpuTaTa CMETKa MHBECTUTOPBLT MOXe Aa BHAcs M Ternv napu no BCSKO
BpeMe, OT BCeKM K/IOH Ha 6aHKaTa, BKIOUUTENHO M Aa ce pa3nnalia C Hes.

NHBECTUTOPLT € ANbXKEH [a OCUrypu MO CMETKaTa CU HaNUYHOCT, [AOCTaTbyHa 3a W3MbJIHEHME Ha
rnopbukaTa.
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CbbpaHuTe cymn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B CneuuanHa cbbupaTenHa CMeTka, OTKpuTa B
,OBB” Al, OT KOSITO Ha CbLUMSA WM Hal-KbCHO Ha cneasalms paboTeH [eH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

MoagaBaHe Ha Nopbyka Ype3 BupTtyanHusa knoH Ha “Obb A"

Mpy nogaBaHe Ha MOpbYKa 3a Mokynka Ha asnose Ha ®OHIA upe3 BupTtyanHus knoH Ha ,OBb” AL,
KIIMEeHTBLT CneaBa npeaBapuTeNnHO Aa € ckioumn [JoroBop 3a nogaBaHe Ha MopbykuM OT kimeHTn ¢ “OBb
Acet MennpxmbHT” EAL vnun pgorosop ¢ ,OBB" ALl u Jorosop 3a enekTpoHHO 6aHkupaHe c ,0bb” A.C
nogaBaHe Ha CbOTBETHATa MoOpbyka Ype3 BupTyanHus KNoH Ha ,Obb” A/l, KIMEHTLT AaBa CbrNacneTo Cu,
nocoyeHaTa OT Hero pasniawaTenHa cMeTka Aa 6bae 3aab/mkeHa A0 pa3Mepa Ha cymata, Heobxoauma 3a
M3NbJIHEHME Ha nopbykaTa. [loAaBaHETO Ha MOPBYKM 4Ype3 BupTyanHus KOH e MpUioKMMO CaMo 3a
dpusmyeckn nuua.

B MOMeHTa Ha noaaBaHe Ha nopbuyKaTa, CpeAcTBa Mo nocoyeHaTa cMeTka, ce 6nokupat B nonsa Ha ®OHZA,
[0 MOMEHTa Ha M3Mb/IHEHWE Ha nopbykaTa (pecn. CKNYBaHe Ha caenkata). MNopbykaTta ce M3NbHABA, A0
pa3Mepa Ha 6nokuMpaHaTa nMo CMeTKaTa CyMa, OCBEH, KOraTo nogajeHata nopbyka € nofg MUHUMANHUAT
pa3Mep Ha MHBeCTMUMSTA.

HHBecTutopsT MOXKe Aa nogage rnopbyka 3a ortkas go 17:00 4. Ha cblyns paboOTeH A€eH, ceq
KOEeTOo rnopvYKarta 3a NMOKyrnKa ctaBa HEOTMEHSEMA, CbI/IaCHO AEHCTBALYOTO 3aKOHOAATE/ICTBO.
3a nopvyku, nogapgeHn cneg 17:00 4., nopvyYkH 3a OTKa3 ce npunemar go 17:00 4. Ha
cnegBawmns paboreH pger. Crieq ToBa, NMOPvYKUTE 3a M3f[aBaHe Ha AAJIOBE, Ce€ cYATaT 3a
HEOTMEHSIEMH.

Cnep onpeaensiHeTO Ha eMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHIA, cMeTkaTa Ha nojanus Nopbyka 3a
nokynka (ako mopbykaTa € nojazeHa B KMoH Ha ,OBB” Al) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a NoKynka Cyma, KOSITO Ce pa3fens Ha onpeaeneHaTa 3a eauH Asn LeHa. AKO Cpelly BHeceHaTa
CyMa He MOXe da 6bae M3gageHo Lsno YMCIo ASN0Be, MHBECTUTOPLT NpuaobusBa M vacTuyeH Asn, Kato
HposT 3aKyneHn AsnoBe ce pexe C TOYHOCT A0 YETBBbPTUS 3HAK Crief AeceTMyHaTa 3aneTas.

AKkO MmopbykaTa 3a MOKyrnka e nogageHa B oduca Ha YNpaBnsBaloOTO APYXECTBO, TS Ce U3NbJHsABa A0
pa3sMepa Ha NpeaBapuTeNiHO NpeBeAeHaTa U 3asiBeHa B Hesl CyMa, KOSITO Ce pa3fens Ha onpejeneHaTta 3a
€AMH 4871 EMUCUOHHA CTOMHOCT M BpoaT 3aKyneHu As/10Be ce onpeaens no Beye OrnMcaHusl HaumH.

KoraTo HanuyHute vnun npeaBapuTeniHO MpeBedeHn Mo nocodeHaTa OT MHBECTMTOpa CMeTKa CpeAacTBa ca
HeAOCTaTbyYyHM 3a YAOBNETBOPSIBAHE HA UsMaTa MOPbYKa, TS CE M3MbJHABA YaCTUYHO, 4O pasMepa Ha
HanunyHaTta (NpeBegeHa) cyMma.

AKO MHBECTUTOPBT € 3as1BWU/1 B NOpbYKaTa, Ye Xenae Aa npuaobue Lsno Yicno AsnoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT JaTaTa Ha W3Mb/jHEHME Ha
nopbukara.

Mpn nogaBaHe Ha MOpbYKA 3a MOKYMKa Ha AS/10Be MHBECTUTOPBLT MOXE Aa OrpaHuym 6posi Asnose, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asBeHaTa/npeBeaeHaTa CyMa AaBa Bb3MOXKHOCT 3a NpuaobrBaHe Ha no-
ronsiM 6pol AsnoBe OT MOCOYEHUS B OrPaHMYEHMETO, MOpbYkaTa Ce M3MbJHABA A0 pa3Mepa Ha
OrpPaHMYEHNETO M Ce Npunara peabT 3@ Bb3CTAHOBSBAHE Ha CyMM.

MIHBECTUTOPLT MOXKe Aa 3asiBM U MOCoYM 6por AsSNOBE, KOMUTO Xefae Aa 3akynu. B To3u cnyyaid, nocoyeHuTte
ASN0OBE Ce YMHOXaBaT Mo nocneaHaTta 0bsiBeHa eMUCUOHHA CTOMHOCT M ce 610KMpa OPUEHTMPOBbBYHA CyMa,
3a M3Mb/IHEHMETO Ha NopbykaTta. Cnea M3YMCNSIBAHETO HAa EMUCMOHHATa CTOMHOCT, CAenKaTa Ce M3MbJHSIBa
CrNpsIMO 3asiBEHUSt Bpoii ASNIOBE, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOATO € BanvaHa 3a JaTtaTa Ha
nofaBaHe Ha NopbykaTa 3a NoKyMKa.

B cnyyan, ye u3paBaHeTo (MpoaaxbaTta) Ha asnoBe Ha ®OHOAA 6bae npeycTaHOBEHO MO peda M npu
YCNoBUsATa, ONUCaHN B HacToAWMSA MNpocnekT, NOpbYKUTE 3a NOKYMKa, KOUTO ca NodaZeHn cnea nocneaHoTo
06siBiIBAaHE Ha EMUCMOHHATa CTOMHOCT NpeaM HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrMpaHe, He ce
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n3nbHgaBaT. [MoOKynkKaTa Ha AsoBe Ce M3BbpLUBA Cliel Bb30OHOBSABAHETO Ha M3aaBaHeTo (npoaaxbaTta) Ha
aanose Ha ®OHA, ype3 nogaBaHe Ha HOBa NOPbYKA MO ONUCaHUS NO-rope pea.
Ha u3nbnHeHWe noanexar caMo pefoBHO NOAAAEHUTE MOPBLYKM 3a MOKYrMKa Ha AsnoBe. ToBa Ca MOpPbYKK,
noaajeHn B CbOTBETCTBME C BCUYKWM U3UCKBAHWUS, ONWCAHM B HAcToAWMS pa3aen Ha lMNpocnekTa.
Mpy nMnca, HesICHOTa WM NPOTUBOPEYME MeXAY PEKBU3UTU HA NOpbYKaTa U/unnm HeobxoanMmn NpUNOXeHus
KbM Hesl WM HecrnasBaHe Ha HeobxoaMMM yCoBMS 3a 3aKynyBaHe Ha asnose Ha ®OHIA, nopbukaTa 3a
MOKyrKa ce CMSATa 3a HeBasiMAHa U He ce U3Mb/HSBA.
MuHnmanHmuaT pasmMep Ha MHBECTHUMNATA 3a npHugobmsBaHe Ha AssioBe Ha @OHLAA e 100 (cro)
J1eBa. B eMUCHOHHaTa CTOMHOCT Ce BK/TIOYBAT Pa3XoAgNTe 3a EMHUTHPAHE, KAKTO C/1E4QBA :
- Mpu nHBecTMuma ao 25 000 neBa (BkNOUUTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTVMBWTE Ha eauH asan;
- MNpwn nHBecTnumsa ot 25 000 nesa go 100 000 nesa (BkmtoumTenHo) — 1.5 (egHo usno n net
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
- Mpu nueBectuumns ot 100 000 nesa ao 200 000 nesa (BkntouMTenHO) — 1 (€4HO) Ha CTO OT
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn;
- Mpn nHBectnums Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha 1 asan.
MHBeCTUTOpBLT Nonyyasa NOTBbPXAEHWE 3a CAenKkaTa npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
nMbpBus paboTeH AeH, cneagall U3MbJHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUIoXKMM 3a
NOTBbPXXAABAHE Ha M3Mb/IHEHN MOPBYKM 3@ EMUTMPAHE Ha ASNOBE.
PekBM3nTUTE Ha NopbyKaTa 3a eMUTUpaHe, ca onpeaeneHn B Hapeaba.

CucreMaTuyeH UHBECTULUMOHEH MJ1aH

“Obb “ ALl cknouBa C MHBECTUTOPU, du3Myeckn nvua v [oroBop 3a CUCTEMATUYHO WHBECTMpPaHe

(CuctemMaTnyeH MHBECTULMOHEH niaH-CUIM), no cunata Ha KOMTO MEPUOAMYHO Ce U3MbIHABAT, Ha U3bpaHu

OT MHBECTMTOpPa AaTK, NOPbYKM 3a 3anMcBaHe Ha Asanose, eMuTupandn ot ®OHJA.

Mpu cknouBaHe Ha [Jorosop 3a CUIM, MHBECTUTOPBLT MOXe Aa u3bepe MeceyHa W/unu TpuUMeceyHa
NepuvoaMYHOCT Ha BHOCkMTe. CbLUO Taka, MOXe Aa MOCOYMM pa3fiMyHM AaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, vHBeCTMTOpPBLT nocoysa BHOcka BbB ®OHJA C MeceyHa nepuoauyHOCT Ha aata 25-Tm m ¢
TpYMeceYHa NepuoaNYHOCT — Ha AaTa 5-Tu. MiMa Bb3MOXHOCT 3a M360p M Ha pas/IM4yHN CMETKM, OT KOUTO Aa
6baaT cbbupaHu BHOCKUTE.

Mpu ckntoyBaHe Ha [JOroBop 3a CMCTEMATUYHO WHBECTMPaHe, MHBECTUTOPBLT Ce 3aAb/kaBa Aa OcuMrypu no
cMeTkaTa/ute cnm u3bpaHata OT HEro cyMa/w 3a MHBECTMPAHe, Ha MocoyeHaTa B AOrosopa Aarta/u u
HaM4YHOCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHWE Ha NopbykaTa. CMeTKaTa/uTe Ha KneHTa ce
6noKknpa/T B AeHS Ha NofaBaHe Ha MopbuyKaTa M Ce 3aAb/hKaBa/T Ha Cneasawmsl paboTeH AeH, cneq KaTo
MMa WM34MCIEHA EMWUCMOHHA CTOMHOCT. [lopbuykaTa/uTe 3a MOKynka MO AOroBOP 3a CUCTEMATUYHO
NHBECTMPaHe Ce reHepupa/T aBTOMaTMYHO HA NOCOYEHMS] OT MHBECTMTOPA AEH/HM 3@ MHBECTUPAHE, C KOETO
nopbykaTa/ute ce cumta 3a noaageHa/w. B cnyyauTe, nMpu KOMTO u3bpaH OT WMHBECTMTOpA NepuoA Ha
WHBECTUpaHe CbBnaga C HepaboTeH AeH, NopbuykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuuTa/T 3a
nofageHa/v Ha Nbpeus cneagaly paboTeH AeH.

B cnyyaln, ye WHBECTUTOPLT HE € OCUIypWn AOCTaTbYyHO CpeAcTBa MO CMETKAa CUM B AeHs u3bpaH 3a
WMHBECTUPaHe, nopbykaTa Ce CcYMTa 3a HeBanuAaHa, KaTto Ce aHy/Mpa aBTOMAaTUYHO OT cucTemaTa U ce
NnpeMrMHaBa KbM CnefBalums nepuos Ha uHeectupaHe (T.e. MHBECTUTOPBLT NPOoMnycka BHOCKATa CU U TS He ce
NpexBbp/sl KbM CrieaBalumns Nepos Ha MHBECTMPAHE).

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

Mpu noaaBaHe Ha NOPbYKKN, CTOMHOCTTA UM Ce pa3aens Ha EMUCMOHHATa CTOMHOCT.

MuHnManHuaT pazmMep Ha MHBECTUUNATA NMPH 3aKyryBaHe Ha gssioBe Ha POHMA, 3a nopvyknure
HM3MbJ/IHABaHN Ha 6a3ata Ha CK/IFOMEH [JoroBop 3a CMCTEMATHYHO MHBECTUPAHE € B Pa3sMEP Ha
100 (cro) nesa.
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2.10.2. Heo6xoaMMKN AOKYMEHTHN, KOUTO NpeacTaBs MHBECTUTOPDLT (3aABUTENNAT) NpU nogaBaHe
Ha nopbuka 3a gsnose Ha POHAA. Jlerutumauums. NMpeacraBuTeNncrTso.
2.10.2.1. Jlermtumaums

JlerntumMaumsaTa Ha MHBECTUTOPA Ce WM3BbPLIBA MNPV YCNOBUSTA 3a perucTpaums u unaeHtTudukaums Ha
K/IMEHTU CbINacHO BbTPEWHO HOPMATUBHUTE [AOKYMEHTM, perfiameHTupawm unaeHtudukaumsta U
BepUdMKaLMaTa Ha CaMOSIMYHOCTTa Ha KIMEHTa 1 0bLwmuTe yCnoBus 3a NAaTeXHN ycnyru Ha auctpnbyTtopa —
,OBB" Al. Obwute ycnosusi Morat Aa 6bAaT HaMepeHW Ha WHTEpHeT CTpaHuuaTta Ha ,0bb" AL -
www.ubb.bg, B cekuuata ,Tapudu n Obwm ycnosus“.lMlogaBaHe Ha NOpbYKa NPU HaceasiBaHe Mo
3aKOH

Mopbyka 3a 06paTHO M3KynyBaHe Ha (PMHAHCOBM MHCTPYMEHTW nodaAeHa OT HacneaHMUM MO 3aKOH HE MOXe
Aa 6bae npueta, npeau NpexBbpAsSHETO Ha (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha CbOTBETHUTE
nMua — HacnegHuuy npu permcTpaumMoHeH areHTt. Cnef npexsbpnsHe Ha (MHAHCOBUTE WMHCTPYMEHTU MO
NoACMETKa Ha Nuue — HaCneaHWK, CbMSAT NpuaobuBa BCUYKKM NMpaBa/3aab/keHns Ha CBOSI HacneaoaaTen
CNPsIMO TE€3U UHCTPYMEHTW.

MonaBaHe Ha NOPbYKA NPV HacneAsBaHe No 3aBellaHue

Mopbyka 3a 06paTHO M3KyMnyBaHe Ha (hMHAHCOBW MHCTPYMEHTM MOAAAEHA OT HACNEeAHUUM MO 3aBellaHue He
MOXe fa 6bae npueTa, Npeau NPeXBLPASHETO Ha (UHAHCOBUTE WMHCTPYMEHTM MO MNOACMETKA Ha
CbOTBETHMTE NMUA@ — HACNeAHUUM NpU PErncTpaumoHeH areHT. Cnea npexBbpnsiHe Ha (uHaHcoBUTE
MHCTPYMEHTM MO MOACMETKA Ha NNLE — HaCNeAHWK, CbLUMST NpMAobuBa BCUUKM NpaBa/3aab/MHKEHNs Ha CBOS
HacnegozaTen CnpsiMo Te3N UHCTPYMEHTM.

3abenexxkn:

1. Korato HopmatuBeH aKT rpeaBKAa AOMbIHUTEIHN UNCKBaHUS 33 JIEMUTUMALNS U PELJCTaBUTE/ICTBO,
T€ Ce WU3MB/AHABAT OT YNpas/isiBaloTo APYXECTBO (MOAU3IMBIHNTENS) 1IpU AEUHOCTTa 10 U343BaHe
(rpogax6a) n 06patHo U3KYIyBaHe Ha A45/10B€ Ha POHLA HE3aBUCUMO Y€ He Ca U3PHUYHO TOCOYEHN B TEM
npoLELypA.

2. lpu cgenkute n niawanmaTa 3a roKyrnka Ha 4s5/108e mexgy @OHLOA n 4yxKaecTpaHHu MLa-mMHBECTUTOPH
Ce Cra3Bar 0cobeHuTe rpasmnia Ha BasyTHus 3aKoH, 3aKOHa 3a aHbUNTE BbPXY LOXOAUTE HA QUINYECKUTE
JIMLa, 3aKOHa 3@ KOPropaTuBHO MOJOX04HO 06/1araHe U 3aKOHa 3@ HACbpYaBaHE Ha MHBECTULMUTE, U Ap.
OTHACALUM Ce 4O Te3u JINLA.

Pen 3a nopaBaHe u pa3sraexaaHe Ha wanbu, nckaHusa wm Bb3pPaXeHUA Ha MNMpuUuteXxxatesii Ha
OaJyioBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a geHoOCTTa CU NO aAMUHUCTPUPAHE Ha ASNOBETE, BKOUUTENHO MPaBHU YCIYTM U CYETOBOAHM YCIyru
BbB Bpb3Ka C YrpaB/ieHWe Ha aKTUBUTE, UCKaHMA 3a MH(OPMaUMa Ha MHBECTUTOPUTE, OLIEHKA Ha akTuBUTe
N U34MCNsiBaHe LeHaTa Ha ASN0BeTe, KOHTPO 3a CNa3BaHe Ha 3aKOHOBUTE U3UCKBaHWS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AsN0Be, pasnpedeneHve Ha AMBWAEHTW M ApYrn nnawadus, uigasaHe, npodaxba wm
0bpaTHO M3KynyBaHe Ha AS/0BE, WU3MbJHEHWE Ha AOroBopu, BOAEHe Ha OTyeTHOCT, U ap. “Obb Acet
MeHnaxMbHT” EAZl BOAM cneumaneH AHEBHMK Ha MOCTbNUAMTE Xanbu Ha npuTexaTenu Ha As/10Be Ha
KONEKTUBHU MHBECTULUMOHHM cxeMn. “"OBb AceT MeHnmaxMbHT” EAJ] pasrnexaa u CbXxpaHsiBa NocTbnuauTe
xanéu.
2. NHBecTUTOpUTE MMAT NpaBo Aa NoAasaT NMcMeHn xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
peaa 3a NogaBaHe U pasrnexaaHe Ha xanbu, um ce npegocrasa 6e3nnaTHO, NpU NOUCKBAHE.
3. MHBecTUTOpUTE MOraT Aa nogasaT NUCMeHu Xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwuca Ha ,Obb Acetr MenmpxmbHT” EAL: byn. ,Butowa" 89 b, 1463 Codwusa, bwunrapus,

eneKTpPOoHHa nowa : ubbam@ubb.bg;
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e B knoHosete Ha “ObeanHeHa bbnrapcka baHka” A/l B cTpaHaTa, B paMKuUTe Ha paboTHOTO UM BpeMe
C K/TUEHTMN.

e Pepa 3a nogasaHe Ha xanbu e gocTbneH 1 B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a na moxe aa 6bae pasrnefaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT creaBa Aa NoCoYM BEPHWU AaHHM
3a CBOsITa uMaeHTUdMKaumMs — wmMeHa, EMH u ap, KakTo M agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHaeHums, TenedoH, agpec Ha eniekKTpoHHa nowa v Aap.
5. Xanbata ce pa3srnexga ot “OBb AceT MeHwmkMbHT” EAJl, Mpu KOETO Ce aHanu3upa nocTbnunara
xanba, nposepsiBaT ce AaHHWUTE, CbbupaT ce foKasaTencrBa U ce npeanpuemMaT CbOTBETHUTE MepKu Mo
peluaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha xanbonoaatens ce usnpawia MOTUBUPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHM AHWM OT AaTtaTa
Ha NOCTbMBaHETO Ha XanbaTa.
7. OcBeH npep ,,0bb AceT MeHUmMKMBHT” EA/l, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa noaasa xanbu npen
KomucusaTta 3a ¢mMHaHCOB Haa30p U ApYrn AbpXaBHW opraHu. Bcekn MHBECTUTOp MMa MpaBO Ha M3MoN3Ba
npaBHO ponyctumute B Penybnuka Bbnarapusi cpeactsa 3a meavauumsi, U3BBHCHbAEOHM CrnopasyMeHus U
Apyrvn hopmm 3a U3BbHCHLAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBus M pepn 3a obpaTHO M3KynyBaHe Ha As/ioBe M 06CTOATENCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOo)ke Aa 6bae BpeMeHHO CnpsiHO

2.10.3.1. MNopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHsectutop BbB ®OHA MOXe Aa 3as1BM YacT WU BCUYKM MPUTEXaBaHW OT Hero Asnose 3a obpaTHO
N3KynyBaHe rnpu ycnosus v pef, ornMcaHn B HacToAwms pasaen Ha lNpocnekTa.

Ta3n nopbyka ce U3MbHSABA, CaMO aKo ASNOBETE Ce BOAAT MO K/IMEHTCKa MOACMETKA Ha MHBECTUTOPA KbM
cMmeTka Ha ,,OBB” Al B “LeHTpaneH aeno3utap” AL. B cnyyan, ye AsnoBeTe ce CbXpaHsiBaT MO K/MEHTCKA
noAcMeTKa Ha MHBECTMTOPA KbM CMETKa Ha MHBECTULMOHEH NocpeaHuK, obpaTHO M3KyrnyBaHe Ce U3BbpLUBa
CaMo cneq NpexBbp/sSHETO Ha Te3n AsSI0BE NO KIMEHTCKa NOACMETKA Ha MHBECTUTOPA KbM cMeTKa Ha ,,0bb”
ALl B “UeHTpaneH genosutap” AL.

O6paTHOTO M3KynyBaHe Ha asnoBe Ha ®OHIA ce ocbluecTBABa Ype3 nojaBaHe Ha MMCMeHa Mopbuyka OT
3assuTtens (nputexarten Ha asnose Ha OOHOA, ynbJHOMOLWEHO OT HEro Jvue WM 3aKOHHUS My
npeacrasuten) ao ,Obb” Al. MopbykaTa ce nNnojgasa Ha MecTaTta 3a npoaaxba um obpaTHO M3KynyBaHe Ha
asnose Ha ®OH/A.

MNMucmeHaTa nopbyka € no obpasel C MMHMMaNHO CbAbpXKaHwe, onpeaeneHo ¢ Hapeaba. Heobxoaumute
[AOKYMEHTM, KOUTO Ce NpefoCTaBAT KaTo MPUIOXEHUS KbM MOpbYKaTa, ca NMOCOYEHU MO-A0JY B HacTOSALWMS
pasgen Ha lNpocnekTa.

O6paTHoTO M3KynyBaHe Ha asnose Ha POH/A ce ocbLuecTBsiBa U Ype3 BuptyanHus knoH Ha “Obb” A/L.
MopbukaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/IHABA MO LeHaTa 3a 06paTHO M3KyMnyBaHe, KOATO e onpeaesneHa
3a Hal-6n13Kus [eH, cneasall, AeHS Ha NOAABaHETo M.

Mpy nopbyka 3a 06paTHO W3KYMyBaHe, MHBECTUTOPBLT MOXE Aa 3asBM 6pol unM cyma Ha 06paTHOTO
N3KynyBaHe.

Cnepn onpepensHeTo Ha UeHaTta 3a obpaTHO M3KynyBaHe Ha eanH Asn Ha ®OHIA, Korato MHBECTUTOPBLT e
3asBun 6povi AsnoBe 3a 06paTHO M3KynyBaHe, 6posiT AsSN0oBe 3asBEH B NMopbykaTa Ce YMHOXaBa Mo Tasw
CTOMHOCT M CyMaTa Ce npeBexza no CMeTKa Ha MHBECTUTOPA, NOCoYeHa B NopbykaTta. KoraTto MHBECTUTOPBLT
€ MocoYMn CcyMma, TO TS Ce pa3fens Ha LeHaTa 3a 0bpaTHO M3KyrnyBaHe, OMOBECTEHa M BanniHa 3a Hal-
6N113KMs AeH, A0 AEeHS Ha NoJaBaHe Ha NopbykaTa U MO TO3M HA4YMH Ce Onpeaenst OPUEHTUPOBBLUYHMST Bpoi
AsNoBe, KOMTO cneaBa Aa 6baaTt M3KyneHu, 3a Aa ce YAOBMETBOPM CyMaTa Ha nopbykaTa. Te3u asnose ce
6nokupar.

Cnep onpepensiHe Ha UeHaTa 3a 0bpaTHO M3KynyBaHe Ha eanH aan Ha ®OHJA, nocoyeHaTa B nopbykaTa
CyMa ce pasgenst Ha Tasu CTOMHOCT U ce onpeaens 6poaT AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HAa Moco4yeHaTa OT KaneHTa cyma. ®OHIA He HauucnsBa Takca 3a 0bpaTHO

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.


http://www.ubbam.bg/

Obb
el V2 @ / Soean
055 MEHUIDKMBHT AVBULOEHT

Yacm om KBC MNpyn

U3KynyBaHe, NOPaan KOETO LieHaTa Ha 06paTHO M3KYMyBaHE Ha eAuH AsN € paBHa Ha HeTHaTa CTOMHOCT Ha
eauH aan.

MopbukaTta 3a 0b6paTHO M3KynyBaHe Ha Asnose Ha OPOHIA ce u3nbnHsBa B Cpok A0 10 AHM OT AaTaTa Ha
roAaBaHeTo 1.

HNHBecTnTOp®T MOXKE Aa nogaae nopvyka 3a ortkas 4o 17:00 4. cvyms paboTeH AeH, C/1e] KOETO
nopobykara 3a oO6paTHO M3KynyBaHe CTaBa HEOTMEHSIeMa, CbIJIaCHO [eHCTBaLjoTo
3aKoHo[aTesICTBO. 3a NnopvyYkyM, nogageHmn cieg 17:00 4., noppyYku 3a OTKa3 ce npmuemar 4o
17:00 4. Ha cnegBalyns paboteH geH. Cneq ToBa, NOPbYKUTE CE CYHUTAT 3a HEOTMEHSIEMM.

B cnyuyaii, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha POHJA 6bae BPEMEHHO CMpsiHO MO peaa U npwu
YCNoBuMATa, OMNWCaAHW B 3aKOHOAATENCTBOTO M HacTosiwms NpocnekT, nopbykuTe 3a 06paTHO M3KyMyBaHeE,
KOUTO Ca NoAaAeHu cnen nocnegHoTo 0b6siBsiBaHe Ha LeHaTa Ha obpaTHO M3KyrnyBaHe Npeau HavanHata
JaTa Ha Cpoka Ha BPEMEHHOTO ChnupaHe, He ce u3nbaHaBaT. O6paTHOTO WM3KynyBaHe Ha As10BE ce
n3BbpLIBa Cnea Bb30OHOBSIBaHETO Ha 06paTHOTO M3KyrnyBaHe Ha asnose Ha ®OHIA, upe3 nogaBaHe Ha
HOBa NOpbYKa Mo OnucaHus rno-rope pea.

Ha m3nbnHeHne noanexart CaMO peaoBHO MOA3AEHWUTE MOPbYkM 33 0O6paTHO M3KynyBaHe Ha AS/10BE Ha
®OHJA. ToBa ca nopbyku, NoAaAeHN B CbOTBETCTBUE C BCUYKN U3MCKBAHUS, OMUCAHN B HACTOALWMSA pasaen
Ha lMpocnekTa.

Mpy nunca, HesACHOTa WM NPOTUBOPEYME MEXAY PEKBU3MTU Ha MoOpbykaTa 3a 06paTHO W3KynyBaHe Ha
asnose Ha ®OHIA w/unn HeobxoanMK NPUNOXEHNS KbM Hesl, NopbyKaTa Ce CMsITa 3a HeBanMaHa U He ce
U3MbJIHSBA.

MopbukaTta ce cMsATa 3a U3MbJ/IHEHA B MOMEHTa Ha pernctpauus Ha caenkata B “LeHTpaneH aenosutap” A.
NHBECTMTOPBT NonyyaBa NOTBbpPXAEHME 3a CAeskaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
nMbpBus paboTeH AeH, cneagall U3MbJIHEHMETO Ha MopbuyKaTa, 3a KOETO ce npwiara peabT, NPUIoXKUM 3a
NOTBbPXXAABaHE Ha M3Mb/IHEHN MOPBbYKM 3a 06paTHO M3KynyBaHe Ha AS/0oBe.

PekBn3nTUTE Ha NopbykaTa 3a 06paTHO M3KyNyBaHe, ca onpeaeneHu B Hapeaba.

B cnyuaii, ye Ha 3asBMTENs e mu3gagdeHa [leno3uTapHa pa3nucka 3a NpuTeXaBaHUTE OT Hero As/0oBe Ha
®OHJA, Toi s npeaocTtaBs (B OpUrnHas) KaTo NPUIOXKEHWE KbM FOPEONUCAHUTE JOKYMEHTW.

Heo6xoaMMn [OOKYMEHTU, KOUTO NpeacraBs WMHBECTUTOPHLT MpYM NogaBaHE Ha NOpbYKa 3a
ob6paTHO u3KynyBaHe Ha asnose Ha POHAA (Bwx lMpoueaypa 3a nerMTumMaumsa 1 NpeacTaBUTeNCcTBO Ha
OBbB).

Mpn nogaBaHe Ha MOpbyka 3a OTKA3 Ce NPeACTaBsAT eAUHCTBEHO [OKYMEHTM Mo npoueaypaTa 3a
nernTuMaumsa 1 NpeacTaBUTeNCTBO, KOMTO YAOCTOBEPSBAT, Ye MLETO MMa NpaBo Aa Hanpasu nopbykaTa.
Mopbyka 3a 0TKa3 ce noaaBa OT K/IMEHTa W B Clydal, Ye CbLUMSIT U3MNonBa BUPTyanHuUsa KoH Ha “"OBB” Afl,
KaToO 3a4b/DKMTENHO Ce NOCoYBa OCHOBAHMETO 3a OTKasa.

AKO nopbuykaTa ce npaBuM OT MMETO Ha YyXXAECTPaHHO NMUe M B Hes € MOCOYEHO, Ye TO e Mnon3sa
cneumaneH AaHbyeH PeXMM Ha Mb/HO MM YacTUYHO 0cBObOXAaBaHe OT AaHbK Mo cnoroaba 3a msbsireaHe
Ha [ABOMHOTO AaHbYHO ObnaraHe BCUYKW [OKYMEHTM, M3MUCKBaHW OT 6bArapckoTO 3aKOHOAATENCTBO 3a
[l0Ka3BaHEe Ha Te3n OCHOBAHMS, BKIOUUTENHO AeKnapauns 3a pa3Mepa Ha NOSIOKUTENHATa pasfivka Mexay
oT4yeTHaTa CTOMHOCT Ha ASNOBeTe, NpeaMeT Ha 06paTHOTO W3KynyBaHe, M LeHaTa Ha 06paTHOTO
N3KynyBaHe.

AKO 4yXXAeCTpaHHO Nuue He npeactaBn HeobxoaumuTe AOKYMEHTW 3a [OKa3BaHe Ha OCHOBaHUSA 3a
npunaraHe Ha CbOTBETHa cnoroaba 3a m3bsareaHe Ha ABOWHO AaHbYHO ObnaraHe wnwn aeknapauusi no
npeaxoaHusa absal, nopbykata 3a 0bpaTHO M3KynyBaHe € BanuAHa, HO Ce U3MbJHSBa NpW Cnas3sBaHe Ha
obLWns faHbYeH pexxuM, NpeaBuaeH 3a YyXXAeCTpaHHM imua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose ot ®OH/IA OoT KNMEeHTCKa NoACMETKa, BOAEHa npu

MHBECTULIMOHEH NOoCpeAHMK MO KJIMEHTCKA noACcMeTKa, BoaeHa npu ,,0bB” Al n o6paTHoO.
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3assutenart (nputexaten Ha asnose Ha ®OH/A), Heros npeacTaBuUTeN WM MbJHOMOLIHMK MOAaBa B K/IOH
Ha OBb A/l, onpefeneH kato “MSCTO 3a npoaaxba” nopbuka Ao ,Obb” A 3a noemaHe/npexsbprsiHe
OT/NpU MHBECTUUMOHEH NOCPeAHMK. 3a uenTa ce NpeacTaBsAT AOKYMEHTW, 3acarawy ferutumaumsita u
npeacTaBUTeNCTBOTO.

Ha u3nbnHeHve noanexaTr camMO peaoBHO ModadeHuTe MOpbYkM. 3a TakuMBa Ce CYMTaT Te3n, KOUTO ca
noAaAeHn B CbOTBETCTBME C rOPEONUCAHNUTE U3UCKBAHUSI.

Mpu nunca, HesICHOTa MM NPOTUBOPEUNE MEXAY AaHHWUTE B PEKBU3UTUTE Ha MOpbYKaTa U/Uim Heobxoanmm
NPUNOXEHNS KbM Hesl, KaKTO M B C/llyyall, Ye OT NpeaoCcTaBeHUTE AOKYMEHTU € BUAHO, Ye e Hanuue MopoK
npy B3eMaHETO Ha KOPNOpaTMBHO pelleHue, B NpeACcTaBUTENHaTa BNAacT UM B APYro HEO6XoAMMO ycnoBue
3a pasrnopexaaHe C AsSNI0BETE, NOpbYKaTa Ce CYMNTa 3a HEBAMAHA M HE MOASIEXN Ha U3MbIHEHNE,

Mpy HanuuMe Ha TEXHWYECKM WMAW APYrn OBEKTUBHM MPUYMHM MOpbYKaTa Lie Ce M3MbJAHU NpU MbpBa
Bb3MOXHOCT.

lMopvykn 3a noemaHe/npexsBvp/IAHE OT/Ha MHBECTHLUMOHEH [IOCPEAHNK CE€ [PpUEMAT B
KJ/I0HOBeTe Ha Obb A/], onpegesnenn kato “"Mecra 3a npogaxb6a” B paMkute Ha paboOTHOTO MM
Bpeme. [loppyxku 3a NoeMaHe/npexsvp/ITHe OT/Ha HHBECTUUHOHEH MOCPEAHNK HE Morar Aga
6bvgar nogageHn ypes Bupryasnns k1oH Ha "Obb” A/].

MopbykaTa ce CMsiTa 3a U3MbJIHEHA, CNea KaTo Ce U3BBLPLIM MPEXBBbPASHETO 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. YcnoBus M pen 3a egHoBpeMeHHa npopaxk6a Ha asnose ot ®OHJA M noKynka Ha
AfNI0oBe OT ApYyr NneBoB AorosopeH ¢oHA, CbLlO OopraHM3vpaH M ynpasnsiBaH ot ,Obb Acert

MennpxMbHT” EALl M 06paTHO.

MopbukKn 3a egHoBpeMeHHa nogaxba Ha asnose oT ®OHOA u nokynka Ha asnose oT agpyra KUC, cbuo
ynpaensisaHa oT “"Obb Acet MenupxMbHT” EALl, 1 06paTHO MoraT Aa ce nogasaT camo 3a KUC B eaHa u
Cblla BanyTa.3aasuTensart (nputexarten Ha asnose Ha AP “Obb Moban AvBnaeHT”), HEroB NpeactaBuTen
AN MbAHOMOLWHMK nodasa B KIOH Ha OBb A/l nopbyka 3a efgHOBpeMeHHa npogaxba Ha asnose ot Ad
“OBb moban [vBnaeHT” n nokynka Ha AsnoBe OT Apyr NEBOB JOroBOpeH (hOHA, CbLLO OpraHvsvpaH u
ynpasnssaH oT ,0bb AceT MeHnapKMbHT” EALL.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHAA, nokynka Ha Asnose OT eBpoB ¢oHA,
ynpasnssaH oT Obb AceT MeHnapXMbHT EA/Zl He MoXe aa 6bae nogaaeHa.

3agsutenart (nputexarten Ha aanose Ha ®OHA) Moxe Aa nofage nopbyka 3a eaHOBpeMeHHa npoaaxba
Ha asnose oT ®OHA 1 nokynka Ha AsnoBe OT Apyr JIEBOB AOroBOPeH (hOHA, CbLO OpraHusvpaH M
ynpasnssaH oT ,,0bb AceT MeHnamkMbHT” EAZl n 06paTHO 1 upe3 BupTtyanHus knoH Ha “Obb” A/L.

B nopbukaTa MHBECTUTOPBLT nocoysa 6pos asnose ot AP “Obb MNoban AvenaeHT”, KouTo Xenae aa 6vaat
0bpaTHO M3KYMeHW WM CymaTta, KOATO xenae ga 6bae nonydeHa oT npogaxbata Ha asnosete. bposT
AANoBe Ce YMHOXaBaT Mo LeHa Ha 06paTHO WM3KynyBaHe W 3a Taka MojsyyeHaTa CyMa ce 3akynyBsar
CbOTBETHMSI Gpol AsnoBe OT Apyrust aoroBopeH ¢oHA. KoraTo B mopbykaTa € MocoYeHa Cyma, TS ce
pa3gens Ha LeHaTa OrnoBecTeHa 3a Hal-65M3KMsl AeH U ce NoslyYaBa OPUEHTMPOBBLYEH BpoN AsnoBe, KOUTO
cneaBa fa 6baaT M3KyneHu obpaTtHo. To3n 6po asnose ce 6nokmpat. Cnea kaTo 6bae M3YMcieHa LeHaTta
Ha obpaTHO m3kynyBaHe Ha ®OH[A, cymaTa ce pasgenst Ha Ta3u CTOMHOCT M Ce MosyyYaBa KpalHaTa
CTOVMHOCT, KOSITO 3a KAWeHTa CreaBa Aa 3akynu AsioBe OT Apyrus AOroBopeH (oHA B NeBa, CbLUO
opraHusunpaH 1 ynpaensseaH oT ,0bb AceT MeHnaxXMbHT" EA/L.

CobwmaT peq ce npunara v Npy eaqHoBpeMeHHa npoaaxba Ha Asnose OT Apyr NeBOB A0roBopeH ¢hoHA, CbLUo
opraHu3upaH n ynpasnssaH ot ,0bb AceT MeHnmkMbHT” EAL, 1 nokynka Ha asnose ot A® “OBb noban
AvBnaeHT”.
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Mpu nunca, HesaCHOTa UM NPOTUBOPEYME Mexay AaHHWUTE B PEKBU3UTUTE Ha NopbykaTa u/unm Heobxoanmmm
MPUNOXEHNS KbM Hesl, KaKTO M B C/lyyal, Ye OT NpeaoCcTaBeHUTe AOKYMEHTU € BUAHO, Ye e Hanuue Mopok
Npu B3eMaHETO Ha KOpPNOpaTUBHO peLleHne, B NpeAcTaBuTeNHaTa BNacT uan B Apyro HeobxoamMMmo ycrnoBue
3a pasnopexaaHe ¢ Aa0BeTe, NopbykaTa Ce CYMTA 3a HEBANIMAHA U HE NOANEXW HA U3MbJIHEHUE.

Mpn HanuumMe Ha TEXHWYECKM WM APYrn OBEKTMBHM MPUYMHM MOpbuyKaTa e Ce M3MbJAHW MNpU MbpBa
Bb3MOXHOCT.

lMopvykara 3a egHoBpeMeHHaTa npoga)xba Ha pgsnose or A® "Obb loban [AunsBuaeHT” n
NMOKyrnKka Ha As/I0B€ OT APYyr JIEBOB [OroBOPEH (POHA, CbLYO OpraHM3HpaH H yrnpas/isiBaH OT
,OBbb Acer MenngxmbHT” EA/], n 06paTHO, ce ripuemMaT B K/IoOHoBeTe Ha Obb A/l onpegeneHu
Karo "Mecra 3a npoga)kba” go 17:00 4., CbOTBETHO A0 pabOTHOTO BPEME C K/IMEHTHU Ha Obb A/].
3a nopvyxkn, nogagenm go 17:00 4., NnopvYKM 3a OTKA3 C€ NMPHEMAT [0 TO3H Yac Ha Cblyns
paboreH geH. Crieq ToBa, NMOPBLYKHUTE 3a E€4HOBPEMEHHa npogarkba Ha pgsanose ot [® "Obb
noban [AmnBnaeHT” n Nokynka Ha AS/10B€ OT APYr /1EBOB [OroBOPEH POHA, CbLYO OpraHn3HpaH
M yripaB/iiBaH OT YnpasB/isBalloTo APYIKECTBO U OBPAaTHO, Ce€ CYNTAT 3a HEOTMEHSIEMM.
lMopvukure nogageHn cieg 17:00 4. Ha AeH T ,A€Hs Ha nogaBaHe Ha nopvYykara’, ce
H3MBJIHABAT M0 YEHNTE, BaJIMAHH 3a AeH T+1, onpegesieHn Ha rnocsieqBalyns paboTeH A4€H /AEH
T+2/. 3a nopvyxu, nogagenn cieg 17:00 4., nopvYkn 3a OTKa3 ce npmemar go 17:00 4. Ha
cnegBawyms paboTreH AeH /aAeH T+1/. Cneq ToBa, NOPbYKHTE 3a €4QHOBPEMEHHA ripogaxba Ha
Aasanose or POHHA n nokyrnka Ha AS/1I0BE OT APYr JIEBOB JOroBOPEH POHA, CHLYO OpraHM3HpPaH H
ynpasJ/isiBaH OT Yripas/iaBalLOTO APYIKECTBO H 06paTHO, ce CYHUTAT 3a HEOTMEHSIEMMH.

Mopbyka 3a eqHoBpeMeHHa npoaaxkb6a Ha asnose ot A® “Obb Moban AnBnaeHT” 1 NoKynka Ha AsnoBe oT
ApYr NeBoB A0roBopeH (hoHA, CblLUO OpraHn3vpaH v ynpasnsisaH oT ,0bb AceT MeHnmxMbHT” EAL], HE MOXe
Aa 6bae nopgageHa, Korato 06paTHOTO M3KynyBaHe Ha asnoseTe Ha A® “Obb Moban OuBuMaeHT” nnn Ha
Apyrvs (OHA € BPEMEHHO CMpsiHO, TbW KaTO CMMPaHETO Ha 06paTHOTO M3KyMnyBaHe 3aAb/DKUTENHO €
CBbP3aHO M C MpeycTaHOBsIBaHE Ha M34aBaHETO Ha AanoBe. TakuMBa MOPbYKK Lie ce npuemart, cfnej KaTo
06paTHOTO M3KyrnyBaHe Ha As/0oBeTe U Ha ABaTa ¢oHAa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

,OBb AceT MeHnpxMbHT” EA/[l, no peweHne Ha CbBeTa Ha AMPEKTOpPUTE, MOXe BPEMEHHO Aa cripe
06paTHOTO M3KynyBaHe Ha asnoBeTe Ha ®OHIA, camMo B M3KIIOYUTENHM Cllydau, ako obcToaTencreaTa ro
HanaraT U CNUPaHETO e ONpaBAAHO C Orfie[ Ha MHTEpecUTe Ha npuTexaTenuTe Ha AS/10Be, BKIIOUYUTENHO B
cnegHuTe cnyyau:

e KOraTO Ha perynvpaH nasap, Ha KOMTO CblLUECTBEHA YacT OT akTneuTe Ha ®OHJA ca aonycHaTv unm
Ce TbpryBaT, CK/II0YBAHETO Ha CAENKN e NpeKpaTeHo, CAPSIHO UK € NOASIOXKEHO Ha OrpaHNYeHue;

e KOrato He MoraT ga 6baaT OueHEeHW MpaBWIHO aKTUBUTE WU 3aabimkeHusTa Ha OOHOA wnn
YnpaensBeawoTo APY>KECTBO He MOXe fAa ce pasnopexpaa C Tax, 6e3 ga yBpean wvHTepecute Ha
npuTexarenute Ha ASS10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe unn npeobpasyBaHe ype3 C/IMBaHe MW B/IMBAHE Ha
OOHJA;

e B CNlyyai Ha pas3BansHe Ha aoroBopa ¢ baHkaTa — geno3wTap nopaav BUHOBHO HEM3Mb/IHEHME Ha
3aAb/DKEHUsITA 1, OTHEMaHe Ha NMUEeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYrM OrpaHUYeHus Ha
[AEMHOCTTa W, KOMTO MPaBsT HEBb3MOXHO M3MbJHEHMETO Ha 3aAb/HKEHUSITA 1 MO AOroBopa 3a Aen0o3MTapHU
yCnyru v MoraT Aa yBpeasT MHTepecuTe Ha nputexatenuTe Ha asnose Ha ®OHA.

B ropeusbpoeHuTe cnyyan YnpasBnsiBalwoTO APYXeCcTBO yBeaoMsiBa Komucuata 3a ¢pMHAHCOB HaA3op,
baHkaTa-aenosuTap v ,,OBB" A/l, B KAUeCTBOTO 1 Ha ANCTPUOYTOP, 3@ PELEHNETO CU 10 Kpasi Ha paboTHUS
[JEH, KaKTO M 3a Bb306HOBSIBAHE Ha 06paTHOTO M3KyMnyBaHe A0 Kpas Ha paboTHMA AeH, npeaxoxaaly
Bb306HOBSIBAHETO. [pM B3eMaHe Ha pelleHune oT ,0bb AceT MeHMmMXMBLHT” EAL] 3a cnnpaHe Ha obpaTHOTO
n3KynyBaHe Ha asnoseTe Ha ®POH/A, TO e ANbXHO Aa NpeyCcTaHOBKN He3abaBHO M U3aaBaHETO Ha As/I0Be, a
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,OBb" Al npoaaxbata UM, 32 CpOKa Ha BPEMEHHOTO CNMpaHe Ha O6paTHOTO M3KynyBaHE, akO TaKbB €
npeasuaeH

MNpreMaHeTo Ha MOPbLYKM 3a efHOBpeMeHHa npoaaxba Ha asanose Ha ®OHOA w nokynka Ha AsnoBe Ha
Apyra KONEKTMBHA MHBECTMUMOHHA CXeMa, CblWo ynpaenssaHa oT “OBb AceT MeHumxMbHT” EA[, u
obpaTHO, Ce npeycTaHoBsBA, ako 0OO6paTHOTO W3KYMyBaHe Ha ASNOBETE Ha KOSATO M Aa € OT ABeTe
KONEKTUBHMU MHBECTUUMOHHU CxeMu 6bae BPEMEHHO CNpsiHO [0 MOMEHTa Ha Bb30OHOBsIBaHETO My. B
CNyYaii, Ye ce Hanara yab/kaBaHe Ha Cpoka 3a BPEMEHHO CrMpaHe Ha 0bpaTHOTO M3KyMyBaHe Ha AsNIoBETE
Ha ®OH/A, YnpaBnsBsalloTo APY>XKECTBO € ASTbXHO Aa yBeaoMu 3a ToeBa KomuncnaTa u baHkaTa-geno3uTtap,
He Mo-KbCHO OT 7 AHU Npeau U3TUYAHETO Ha MbPBOHAYasIHO onpeaesieHnst OT Hero CPoK.

AKO CpOKbT Ha CrMPAHETO € MOo-KpaTbK OT CeAeM AHM, BKIIOYMTENHO B C/lyvauTe, KOraTto obpaTHOTO
n3KyrnyBaHe e OuN0 CApPSHO MOpPaaM TEXHUYECKU MNPUYMHM, YNPaBnsBalOTO [APY>KECTBO M3BbpLUBA
yBeAoMIeHnaTa No NpeaxoaHOTO M3pedeHune A0 Kpast Ha paboTHUS [eH, npeaxoxaall AaTtaTa, Ha KosATo e
TpsibBano aa 6bae noaHoBeHO o06paTHOTO M3KynyBaHe. O6paTHOTO W3KynyBaHe ce Bb306HOBSIBA MO
peweHve Ha CbBeTa Ha AMPEKTOpUTE C U3TMYAHETO Ha CpoKa, OrpefenieH B peLeHNETO 3a CrvpaHe Ha
06paTHOTO M3KyrnyBaHe, CbOTBETHO B pELIEHMETO 3a yAb/HKaBaHe CpoKa Ha cCnupaHe Ha obpaTHOTO
n3kynysaHe.lTopbyKkuUTe, NOA3AEHN Cnea NociefHOTO 0bsBsiBaHe Ha LeHaTa Ha obpaTHO U3KynyBaHe npeau
HayanHaTta AaTa Ha CPoKa Ha BPEMEHHOTO CrMpaHe, He Ce U3Mb/HABaT. YNPaBnsaBawoTo APY>XECTBO, Ype3
avctpubytopa OBB A[l, Bb3CTaHOBSIBA CYMUTE HA MHBECTUTOPUTE, NoAANM MOPBbYKKM 3a MOKYNKa Ha ASN0Be,
no 6aHkoBaTa MM CMeTKa WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHusA AeH, cneaBall AeHs Ha
nogaBaHe Ha nopbukute. ,0OBb Acer MeHumxMbHT” EALl yBeaomsiBa nputexaTtenuvre Ha Asn0Be 3a
CnupaHeTo Ha 06paTHOTO M3KyMNyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Clej B3eMaHeTO Ha
pelweHne 3a TOBa, 4pe3 nybnuMkaumMss Ha WHTEPHET CTpaHuuaTa Ha YnpaBnsBalloToO ApYXecTBO
www.ubbam.bg. YnpaBnsiBawoTo ApyXecTBO YyBeaoMsBa W 3aMeCTHWUK-Npeacenatens, pPbKOBOAEL
ynpasneHue ,Haa3op Ha MHBECTMUMOHHATA AeMHOCT” npu KoMucusita 3a MHaHCOB Haa3op.

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaensiHe U u3nonsBaHe (pasnpenensiHe Ha 4OX0AA)

®OHAODbT He pasnpegens nocturHatata nedvanba KaTto AMBMAEHT (AOXOA4) Mexay npuTexaTtenuTe Ha
AsnoBe. YNpaBnsBalloTO APY>XECTBO penHBecTupa nedanbata Ha ®OHIA, B pe3ynTtaT Ha KOETO HapacTea
HeTHaTa CTOMHOCT Ha akTmeuTe Ha ®OH/[A, eMMCMOHHATa CTOMHOCT M LieHaTa 3a obpaTHO M3KynyBaHe, B
NMHTEpeC Ha npuTexatenute Ha asdnose ot ®OHAA. PeuHBecTMpaHeTO Ha [oxo4a Ce M3BbpliBa B
CbOTBETCTBME C MHBECTULMOHHUTE Lenn, CTpaterun, nonutuka u orpaHmdenns Ha ®OHIA, npu otumTaHe
Ha KOHKpPETHMTE Na3apHW YCII0BUS U NpU Cra3BaHe Ha HOPMaTUBHUTE U3UCKBAHWS U BbTPELLHUTE aKTOBE Ha
®OHJA.

2.12. CuyeTOBOAHM fATU U AaTU Ha pa3npeaesieHne Ha aoxoaa

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

1. NloanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO HA (PUHAHCOBATA rOAUHA;

2. WectMeceyeH oTyeT, obxBallall NbpBUTe LWECT Meceua Ha pmHaHcoBaTa roamHa, B cpok 30 AHM
OT Kpasi Ha OTYETHUSA Nepuoa.

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

1. obeMa M CTpyKTypaTa Ha MHBECTUUMWUTE B MOpTdENIa N0 EMUTEHTM U BUAOBE LIEHHM KHMXA U
Apyrv GMHAHCOBW MHCTPYMEHTU;

2. BMAOBETE AepMBATMBHWM MHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBbp3aHW C 6a30BUTE akTUMBM Ha
AepVBaTUBHUTE MHCTPYMEHTM, KOSIMYECTBEHUTE OrpaHuyeHuss n n3bpaHnte MeToaM 3a OLUEHKa Ha puCKa,
CBbP3aHWN CbC CAENKUTE C AEPUBATUBHN UHCTPYMEHTH.

Ha Tasu nHdopmaumns He ce gasa nybnanyHOCT M TS CNYXKM CaMO 3a HaA30pHM Lenu Ha Komucns 3a
¢dvHaHCOB Haa3op.
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YnpaBnaBawoTo ApyxectBo A0 10-0 uMCcno Ha CbOTBETHMSA Mecel, OroBecTsiBa Ha MWHTEpHeT
CTpaHuuaTa cv 06obleHa MHdOoPMaLMs 3@ CTPYKTypaTa Ha nopTdeina Ha ®oHaa KbM NnocneaHaTa AaTa Ha
NpeaxoAHnUst Mecel, KOSITO CbAbpyka Hall-Manko AaHHM 3a NpOLEHTa OT akTMBMTE Ha PoHAA, UHBECTUPAHU B
pa3nnyHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTW.

CvrnacHo [pasunata cu, ®OHOA He pasnpegens nocturHatata nedanba KaTto Aoxoa Mexay
npuTexartenuTe Ha AsnoBe. YNPaBnsBawoTo APYXeCTBO penHBecTupa nevanbata Ha AOroBopHuUs oHa, B
aKTMBW B CbOTBETCTBME C MHBECTMUMOHHATA CU CTpaTerns M NONUTUKa, B pe3ynTaT Ha KOETO HapacTsa
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha OoHAA, B MHTEPEC Ha NPUTEXATENUTE Ha ASN0Be OT (oHAa.

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

uesiv, MHBECTULIMOHHA NOJINTUKA, OrpaHUYEeHUs1 HA UHBECTULIMOHHaTa nonMTuka Ha POHAA

OCHOBHM LIE/IM N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e pa ocurypu Ha npuTexaTtenuTe Ha ASN0Be 3arna3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHWUTE OT TAX CPEACTBA YPE3 peannsmpaHe Ha Npuxoau OT AMBUAEHTU, KanuTaioBu
neyanébu n nMxXBM Npu yMepeH A0 BUCOK puck.®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTA Ha
n3gafeHnTe OT Hero As/10Be B Ab/IFOCPOYEH MaH Npu OCUrypsiBaHe Ha BMCOKa NIMKBUAHOCT Ha cpeacTeaTta
Ha WHBeCTUTOpUTE.

CrpaTtervs 1 NoAMTMKA 3a NOCTUraHe Ha uenvre

3a nocturaHe Ha uUenuTe, YNpaBnsBaloTO APYXECTBO CflieABa arpecMBHa WHBECTULMOHHA MOMUTMKA Mpu
AKTUBHO YMpaB/ieHWe Ha WHBECTULMOHHMSA MOPTGhENN OT MPEXBbPASEMM LEHHU KHKA WM Apyru
¢dvHaHCcoBM akTMBM U napuyHn cpeacrea Ha ®OHAA. ®OHADLT e akTMBHO ynpaB/isiBaH U He Ce OTHAacs KbM
BeHumapk.

CpeactBata Ha ®OHJA we ce vHBecTUpaT NpeavMHO B ASSI0BU LIEHHU KHMXKA Ha KOMMaHWM, KOMTO ca C
noTeHUMan 3a peanu3vpaHe Ha BUCOKa AMBUAEHTHa AOXOAHOCT B AbLJrOCPOYMEH MfaH M ca nNpueTu 3a
TbProBus Ha perynnpaHuTe nasapu B CTpaHaTa u YyxbuHaKoHKpeTHaTa CTPyKTypa Ha aKTMBUTE e 3aBUCU
OT MOMEHTHUTE Na3apHU YCNOBUA U LWe € AMHAMUYHA B PaMKUTE Ha ropernocoyeHnTe OrpaHnyeHus.
[oxoaHoCTTa, KOATO ce o4vakBa Aa 6bae peanusMpaHa npwu ynpaBrieHUeTo Ha aktmeuTe Ha OOHIA, ce
¢dopmMupa OT Npuxoamn OT NONyYeHU AMBUAEHTU OT EMUTEHTU, OT LIEHOBWU PasfiMKu npu MOKynko-npogaxoba
Ha (PMHAHCOBM WMHCTPYMEHTU OT noptdenna Ha ®OHOA,Mm B no-manka CTeneH — OT JIMXBM OT AbJIrOBU
LeHHHWN KHWXa, oT 6aHKOBKW Aeno3unTu 1 ap.

MN360pbT Ha MHBECTULUMOHHM MHCTPYMEHTU Ce OCHOBaBa Ha (yHAAMEHTaNeH U TeXHUYECKU aHanu3, KaTo
NpenMyLLecTBeHO ce noabupaTt KHWXa, C BUCOK MOTeHUMan 3a peanu3npaHe Ha npuxoan OT AMBUMAEHTU U
pacTeXx Ha nasapHuTe UM LEHW U peanu3npaHe Ha Kanutanosu neyanbu.

KHuaTa ¢ dmKcMpaHa AOXOAHOCT M AEN03MTUTE B CTPYKTypaTa Ha nopTdenna ce M3non3saTt nNpeauMHo 3a
aveepcnduKaums Ha pucka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTWN Ha HebnaronpusaTHa
nasapHa TeHAeHUMS 33 ASN0BUTE KHMXaA.

3a ocurypsiBaHe Ha JIMKBUAHOCT U 3@ NOCTUraHe Ha No-BMCOKa AOXOAHOCT YNpaB/isaBaLLOTO APY>XXECTBO MOXe
[a ocbluecTBsBa 3a cMeTka Ha ®OHIA cpoyHu caenku npu npuaobueaHeTo n nNpoaaxbata Ha UHAHCOBU
WMHCTPYMEHTW, KAKTO U AJOrOBOPW C YroBOpKa 3a 06paTHO M3KynyBaHe (peno CAenKun).

Cpoenkute no npeaxogHata anuHes MoraT Aa 6baaT M3BbpWBaHM €AUMHCTBEHO Mpu ChnassBaHe Ha
OorpaHuv4yeHusaTa CbracHo Yn. 27, an. 1 nun. 28, an. 1 ot 3KNCANKN.

3a nocturaHe Ha ocHoBHUTe uenu Ha ®OHZA v npu ynpaBneHWEeTo Ha pucka YnpaBnsaBalloTO APY>XXECTBO
MOXe [a npusara NoaxoAasly MHBECTULIMOHHM METOAM 3a 3almMTa Ha noptdenna (hedging) oT pasnuuHuTte
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BMAOBE PUCK, NMPU KOETO MOXE [a CK/YBa CAENKM C npaBa, droubpcy, dhopybpaun, onummn, cyanu u apyru
AepuBaTu.

YnpaBnaBaloTo APYXXECTBO MoaAbp)Ka, B 3aBMCMMOCT OT MasapHaTa CUTyauus, MOAXOAsLla OTpacioBa
CTpyKTypa Ha nopTdeiina.

TexHMKM 3a yrpaBleHne Ha ,peno" caenkm

®oHABLT MOXe Aa M3MoN3Ba TEXHUKU U MHCTPYMEHTM, CBbP3aHM C NMPEXBBbP/ISIEMU ABFOBU LIEHHU KHMXA U
WHCTPYMEHTU Ha NapuyHuMsi Nasap 3a epekTUBHO ynpaB/ieHWe Ha NopTdeln, NpeacTaBnsBallM A0roBOpu 3a
NOKymnKa unu npogaxx6a Ha MHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 0bpaTHO u3kynysaHe (,peno" caenku),
Mpu YCNOBUE Ye CAESTKUTE Ca MKOHOMMYECKN MOAXOASILLUM, PUCKOBETE, NMPOU3TMYALLM OT TSX, Ca aAeKkBaTHO
naeHTMdMUMPaHN B NpoLeca Ha ynpaB/ieHNe Ha pUCKa M MpU YCI0BUE, Ye CNYXKAT 3@ U3Mb/IHEHME Ha MOHE
€flHa OT CrieHuTe Lenu:

1. HamMansiBaHe Ha puUcka;
2. HamansBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMb/HUTENHW npuxoan 3a PoHAa C HMBO HA puUCKa, KOETO CbOTBETCTBA Ha

puCKOBMA My Npodun 1 Ha NpaeBunaTa 3a AMBepcuduKaumsa Ha pucka.

M3non3BaHETO Ha MOCOYEHUTE TEXHMKM HE MOXEe Aa BOAM A0 MPOMsiHA B WHBECTULMOHHWUTE LEeNn u
OrpaHMyeHus UM 4O 3aBULIABaHe Ha pUckosust Npodun Ha ®oHaa, KakTo ca opMynMpaHM B HACTOALLMS
MpocnekT 1 MpaBunaTta Ha ®oHAaa.

®oHABLT MOXEe [a CKIoYBa peno CAenku camo C MHAHCOBU MHCTPYMEHTU, B KOUTO MOXE Aa MHBECTUpa
cbrnacHo yn. 38 3AKUCAIMKN v MpasunaTta Ha ®oHAA, M CaMO akoO HacpeLHUTe CTpaHu No TSX ca KpeauTHU
nnn UHAHCOBM MHCTUTYUMW, KOUTO NOAJSIEXAT Ha NpyAeHuManeH Haa3op OT CTpaHa Ha KOMMEeTEeHTEH OpraH
OT AbpXXaBa YeHKa unu apyra Abpxasa, cTpaHa no CnopasyMeHuneTo 3a OpraHnsaumsta 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuUTME. PUCKoBaTa ekcrno3vumsa Ha ®oHAa KbM BCAKa OTAENHa HacpellHa CTpaHa He
MOXe [a HaaxBbpns 10 Ha CTO OT akTMBUTE My, KOraTo HacpeliHaTa cTpaHa € 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKkTUBUTE B OCTAHanuUTe ciyyau.

KoraTo peno caenku ce CKIYBAT €AMHCTBEHO C uen obesneyeHne, a He C uen peanHo npuaobusaHe Ha
(PUHAHCOBMSA MHCTPYMEHT, YNpaBisaBaLlOTO APYXECTBO MOXEe Aa He B3eMa Nnpeasui Te3n WHCTPYMEHTU C
ornep crasBaHe Ha orpaHudeHuaTa no un. 38, 39, 45 u cnegsawmte ot 3OKUCAMNKWU , Kakto M Ha
MpaeBunata Ha ®oHAaa. Mpuema ce, Ye peno caenkuTe ce CKIYBaT eAMHCTBEHO C obe3neunTenHa uen, ako
ca Hanuue ycnosusTa, npeasnaeHn B lNpakTukaTa No TPETMpPaHETO Ha peno caenkute u obpatHuTe peno
caenku € 6e3HanuyHM LUEeHHW KHWXKa, peructpypaHu B LeHTpaneH pgenosutap, npueta ¢ npotokon Ns
8/15.02.2012 r. Ha KomucusTa. lNMpeaxogHuTe UlpedeHns ce npunaraT CbOTBETHO M MO OTHOLWIEHWE Ha perno
caenku ¢ obesneunTenHa uen ¢ 6e3HanMyHM AbpXKaBHU LIEHHW KHUXKA, KOMTO ce ugasaT U perncrtpupat
cbrnacHo Hapepgba N2 5 Ha MuHucrbpa Ha ¢uHaHcuTe M BHB, M He ca peructpupann B LieHTpanHus
AenosuTtap.

®oHABLT MOXe Aa CKAYBa peno caenku 3a npopgaxba Ha (UMHAHCOBM MHCTPYMEHTM C YroBopka 3a
06paTHOTO UM M3KynyBaHe OT cTpaHa Ha PoHAa (peno caenku OT rnefHa Toyka Ha PoHAa) Ha LeHa u B
CPOK, onpejeneHu B AOroBopa Mexay CTpaHuTe, KaTo MpU HacTbMBaHe Ha nagexa OoHABLT e ANbXeH Aa
pasnonara ¢ 40CTaTbyHO CpeACTBa 3a U3M/AlAHETO Ha CyMaTta, AOroBopeHa 3a 06paTHOTO M3KyMnyBaHE Ha
(p1MHaHCOBUTE MHCTPYMEHTM.

®oHABT MOXeE [a CK/IIOYBA peno CAesKM 3a NoKynka Ha (PMHAHCOBM MHCTPYMEHTM C YroBopka 3a 0bpaTHOTO
UM MU3KynyBaHe OT npofasBaya (0bpaTHM peno caenku oT rnegHa Todka Ha PoHaa) Ha uUeHa UM B CpoK,
onpeaeneHy B 4OroBopa Mexay ABETe CTPaHu, U Npu CrassBaHe Ha CliefHUTe OrpaHuyeHus:

1. Mo BpeMe Ha AeWCTBME Ha aoroBopa POHALT He MOXe Aa npoaaBa (MUHAHCOBUTE MHCTPYMEHTU -
npeaMeT Ha AOroBOpa, NMpeau HacpellHaTa CTpaHa Aa € YnpaXXHWaa NpaBoTO CU MM KPaWHUST CPOK 3a
06paTHOTO M3KynyBaHe Aa € U3TeKb/, 0CBEH ako POHABLT He pasnonara C ApyrM CpeacTsa 3a U3Nb/IHEHWE
Ha 3a4b/DKEHMETO CM MO [OroBopa; MNpeaxOAHOTO WM3peyveHWe He ce npunara B C/yvauTe, KoraTo
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HacpeLyHaTa CTpaHa He e U3MbJIHUIAa CBON 3a4b/DKEHWUS MO AOroBopa 3a peno cAernka U CbriacHo A0roeopa
Hen3nbJHEHWETO Aasa nNpaso Ha ®oHAa Aa npoaasa (UMHAHCOBUTE UHCTPYMEHTU;

2. CTOMHOCTTa Ha CKJIlo4YeHuTe peno caenkn ot PoHga He TpsibBa Aa Bb3NPEnsTCTBA U3MbJIHEHUETO Ha
3a4b/DKEHMETO My MO BCAKO BpeMe f[a W3KyrnyBa OOpaTHO [AsfOBETEé CUM MO WMCKAHE Ha TexHuTe
npuTexartenu;

3. ¢MHAHCOBUTE WMHCTPYMEHTU, KOMTO MoraT Aa 6baaT 0bekT Ha caenka, ca obnuraumn, vM3gageHn mnm
rapaHTVpaHu OT Abp)XKaBa 4YfieHKa Wau apyra Abpxxasa, cTpaHa no CrniopasymeHneTo 3a OpraHusauusaTta 3a
MKOHOMUYECKO CbTPYAHUYECTBO W pasBUTUE, TEXHU UEHTpariHM 6aHKM, TEXHW OpraHnm Ha MEeCTHOTO
camoynpaeneHune, oT EBponeiickata ueHTpanHa 6aHka, EBponelickaTa WHBECTMUMOHHa 6aHka wnan oT
nybnuyHa MexayHapoaHa opraHu3aumsi, B KOATO uUfleHyBa MOHE eAHa [AbpXaBa YNeHKa, KakTo WU
KBannduumMpaHm AbAroBM LEHHW KHWXKA, M3OAAEHW WM rapaHTUpaHu OT TPeTU AbpXaBu C KpeauTeH
PENTUHF, HE MO-HUCbK OT MHBECTULMOHEH, MPUCHAEH OT areHUMs 3a KpeauTeH PeUTUHE, perncTpupaHa mam
ceptuduumpana cernacHo PernamenTt (EC) Ns 1060/2009.

CbCTaB M CTPYKTypa Ha aKTUBUTE
YnpaBnsiBalloTO APYXECTBO MOAAbpXa CTPyKTypa Ha noptgenna Ha ®OHIA no BMaoBe akTuBW, KAKTO
cnensa:

OTHoCcuTeneH asn

BupgoBe akTMBM cnpsiMo oéwure
akTMBu Ha POHOA
OanoBM LUEHHM KHMXA Ha KOMMAHWKM, KOUTO Ca C BWCOK MoTeHuuan 3a Ao 95 %

peanu3npaHe Ha NpuUXoau OT AMBWAEHTU ,AOMYCHATU A0 WKW TbpryBaHW Ha
perynupaHuTe nasapu no T.1.1. - T.1.3.; AS10BM LUEHHW KHWXa no T.1.4.;
[AAN0OBE HA KOMEKTUBHU WHBECTULMOHHM CXEMW, YMATO WMHBECTUUMOHHA
NnosIMTUKA CbOTBETCTBA Ha puckoBaTa HacodeHocT Ha OOHAA, npu
CMasBaHETO Ha oOrpaHuyeHusiTa Ha T. 2.13.16; aepuBatuBHWM (UHAHCOBU
WMHCTPYMeHTM no 17.1.7. n 1.1.8.

[bnroBn UEHHW KHWXKA, OOMyCHAaTU A0 WM TbpPryBaHW Ha peryimpaHuTe Ao 50%
nasapv no 1.1 - 1.3; AbAroBM LEHHW KHWXa T. 1.4; Asn10Be Ha KONEKTUBHM
WHBECTULUMOHHN CXeMKM, KOMTO Ca C KOHCepBaTUMBHA WHBECTULMOHHA
NoSINTUKA, NMPU CNa3BaHETO Ha OrpaHNYyeHusTa Ha T. 2.13.16.

JIVkBMAHWM CpeacTBa, KbM KOUTO cnagaT OCHOBHO Bforose B 6aHkn no T. 1.6 | He no-mManko ot 5 %
N MHCTPYMEHTN Ha napuyHmg nasap no 7. 1.1 — 1.3 1 1.9, koMTO BAM3AT B
NOHATUETO 3a JIMKBMAHWN CpeacTBa

LileHHN KHMXa N MHCTPYMEHTW Ha NapuyHus nasap Ao 10 %

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

1.1. npexBbpnsgeMn LUEHHU KHMXKA W MHCTPYMEHTM Ha Mapu4yHMs nasap, AOMyCHAaTWU A0 WM TbpryBaHW Ha
perynupaH nasap no cMmcbia Ha Yn. 152, an.1 v an.2 ot 3akoHa 3a nasapuTte Ha (PMHAHCOBU MHCTPYMEHTU
(Bnon);

1.2. NpexBbpnsieMn LEHHN KHMXKA M MHCTPYMEHTW Ha MapuyHMsa nasap, TbpryBaHuW Ha perynupaH nasap,
pasnuyeH oT To3n no Yn. 152, an.1 v an.2 ot 3M®N, B Penybnvka bunarapus unu B Apyra Abp)KaBa YieHKa,
(YHKUMOHMPALL peaoBHO, MpU3HAT M NybnnMYHO AOCTbMEH, KAKTO M LEHHUM KHUXA M MHCTPYMEHTUM Ha
napuyHusl Nasap, eMmTupaHm ot Penybnuka bbnrapus nnun gpyra obpXxaBa YieHKa;

1.3. NpexBbpnsieMn LEHHU KHXKA U MHCTPYMEHTM Ha Napu4HuUs nasap, A0NyCcHaT1 A0 TbProBus Ha
oduumaneH nasap Ha oHaoBa bopca nv TbpryBaHW Ha ApYr perysivpaH nasap B TpeTa Abp)Kasa,
YHKUMOHMPALL peaoBHO, NPU3HAT M NY6ANYHO AOCTbMNEH, KOMTO Ca BK/IOYEHN B CMUCHK, 0406peH OT
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Komuncmsata no npegnoxeHme Ha 3aMeCTHUK-Npeaceaatens, pbkoBoeL yrnpasneHe Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HacKopo n3gaaeHu rnpexsbPISIEMU LEHHU KHUXKA, B YCIIOBMATA HA YMATO EMUCUS € BKTIOYEHO MNoeMaHe
Ha 3ab/HKeHne Aa ce Ucka AoryckaHe, 1 B CPOK, He NO-Ab/br OT e4Ha roAMHa OT M34aBaHeTo UM, Aa 6baat
AONyCHaTU A0 TbproBus Ha odwuumaneH nasap Ha doHaoBa 6opca wnv Ha Apyr perynvpaH nasap,
(yHKUMOHMpALLY, peaoBHO, Mpu3HAT M NybAnYyHO AOCTbMEH, KOUTO Ca BK/KOYEHM B CNUCHK, oaobpeH oT
Komuncmsata no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTtens;

1.5. gsnoBe Ha KONEKTUBHM WHBECTUUMOHHM CXEeMW W/WNM Ha ApYyrM NpeanpusaTvs 3a KONEKTUBHO
WHBECTUpPaHe, KOMTO OTroBapsAT Ha ycnosusTa Ha yn. 4, an. 1 ot 3AKNCAMNKKN, He3aBuCcMMO OT TOBa, Aanu
Ca CbC CcepjanuLle B AbpXKaBa YfleHKa, Npuy yCnoBue Ye:

a) Apyrute NpeanpusTUs 3a KONEKTUBHO MHBECTUPAHE OTrOBapsT Ha ClieAHUTE YCIOoBUS:

aa) MONMyYMIn ca paspelleHMe 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbI/TACHO KOWTO BbpXy TAX Ce
OCbLUECTBSIBA HaA30p, KOWTO KomucusTa nNo npeasiioXeHMe Ha 3aMecTHUK-NpeaceaaTenst cMsta 3a
€KBMBANIEHTEH HA HaA30pa CbrlacHO NpaBOTO Ha EBponenckus Cbto3, U CbTPYAHWYECTBOTO MexXay
HaA30pHUTE OpraHu e B JoCTaTb4Ha CTENEH OCUIYPEHO;

ab) HMBOTO Ha 3almMTa Ha NpUTEXaTeNUTe Ha ASAN0Be B TAX, BKIOYMTENHO NpaBuiaTa 3a pasnpeneneHneTo
Ha aKTUBWTE, 3a MON3BaHETO W NPEAOCTaBSHETO HA 3aeMM Ha NPEXBbP/ISIEMU LIEHHN KHWXKA U UHCTPYMEHTU
Ha MapuyHMa nasap, KakTo M 3a npoaaxbata Ha LEHHM KHMXKA U UHCTPYMEHTU Ha MapuyHWUS nasap, KOUTO
NpeanpusaTUaTa 3a KOTEKTMBHO MHBECTUPaHE He NMpuTexasaT, Ca eKBMBAJIEHTHW Ha npaswuiaTta u 3awuTaTa
Ha NpuUTeXaTenuTe Ha AS/10BE Ha KONTEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA HacodeHOCT Ha KUC aa cbOTBETCTBA Ha MHBECTUUMOHHUTE Lenn Ha POHJA.
ar) paskpvBaT NepuoauyHoO WHGbOpMaLms, KaTo M3roTBAT M NyOAUKyBaT FOAMILIHM U 6-MeCeYHW OTYeTH,
[AaBallM BbL3MOXHOCT 3a OLEHKa Ha aKTUBUTE, MacuMBWUTE, MPUXOAUTE W U3BbLPLUEHUTE oOnepauuun npes
OTYETHUA nepuog, U

6) He noBeye OT 10 Ha CTO OT aKTMBUTE HA KOMEKTUBHWUTE WMHBECTULUMOHHW CXeMW WM Ha Apyrute
npeanpuaTUs 3a KONEKTUBHO WHBECTMpaHe, uveTo npuaobuBaHe ce npeaswkaa Aa Ce M3BbpLuM, Morar
CbrNacHo yypeavTenHuTe UM akToBe Wau npasunaTta MM Aa 6baaT uHBecTMpaHu 06O B AS0BE Ha Apyru
KONEKTUBHU MHBECTULIMOHHN CXEMU WX B APYrY NPEAnpUATUS 3a KONEKTUBHO MHBECTUPAHE;

1.6. Bnorose B KpeAWTHU WHCTUTYUWUWU, NAATUMKU NpU NOUCKBAHE WX, 3a KOMTO CblUeCTByBa MpaBOTO Aa
6baaTt nsTerneHn No BCSKO BpeMe, M C AaTa A0 Najex He nosede oT 12 Meceua; KpeaUTHUTE UHCTUTYUUK B
TpeTa Abpxasa Tpsibsa fAa cna3saT npaswia M Aa ca 06ekT Ha Haf3op, KoMTo KomucusTa no npeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTens cMsTa 3a eKBMBA/IEHTHM Ha Te3M CbIlacHO NPaBOTO Ha EBponenckus cbios;
1.7. [pepvBaTMBHM (PUHAHCOBU WHCTPYMEHTW, BK/IIOUYMTENHO EKBUBANIEHTHU Ha TAX WHCTPYMEHTH,
3ab/DKEHNSATa NO KOUTO Morat Aa 6baaT M3nb/HEHW Ype3 NapuyHO MnalwaHe, TbpryBaHW Ha perynnpaHu
nasapunoT. 1.1 -1.3;

1.8. nepmBaTMBHU (PUHAHCOBWN MHCTPYMEHTU, ThpryBaHW Ha M3BBHOOPCOBKM nNasapu, Npu ycnosue ye:

a) 6asoBuUTE MM aKTMBM Ca MHCTPYMEHTU NO T. 1, PMHAHCOBM WHAEKCW, NIMXBEHU MPOLEHTU, BanyTa Mu
Ba/lyTHU KYpPCOBE;

6) HacpewHaTa CTpaHa no caenkata C Te3u AepuBaTUBHU (DMHAHCOBU WHCTPYMEHTU € WHCTUTYyUMs -
npeaMeT Ha nNpyaeHunaneH Haa3op, U OTroBaps Ha U3MCKBaHUS, oaobpeHn oT KoMucusata no npeasioxeHme
Ha 3aMeCTHUK-NpeaceaaTtens;

B) ca 0b6eKT Ha HagexaHa WM nojnexawa Ha NpoBepka eXeaHeBHa OUeHKa M BbB BCEKM MOMEHT Mo
nHMumatTmea Ha ®OHJA moraT ga 6baaT npodageHn, NUKBUAMPAHU UK 3aKpuTK Ype3 odceToBa caenka no
CrnpaBeanuBa CTOMHOCT;

1.9. MHCTpPYMEHTM Ha Napu4HWs Nasap M3BbH Te3W, TbPryBaHW Ha perynuvpad nasap v nocoyeHn s § 1, 1. 6
ot AP Ha 3AKNCAMKW, ako BbpXy eMUCUSATa UM EMUTEHTA Ha T€3N MHCTPYMEHTU Ce OCbLLECTBABA HaA30p C
uen 3almTa Ha MHBECTUTOPUTE UIN CNECTIBAHUATA M OTrOBapsT Ha ClieHUTE YCoBUS:

Q) eMUTUPAHN UK rapaHTUPaHM ca OT LUEHTPanHW, perMoHasiHu N MeCcTHU opraHu B Penybnuvka Bbnrapus
nnu B Apyra AbpXasa 4yneHka, oT bbnrapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra Abp)kasa
yneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponelickmusa cbto3 unmn ot EBponelickaTa MHBECTULMOHHA
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6aHka, OT TpeTa AbpXXaBa, a B CilyyauTe Ha deaepanHa Abp)Kasa - OT e4AuH OT YiieHOoBeTe Ha deaepanHaTa
Abpxasa, oT NybMyHa MexxayHapoaHa opraHn3aums, B KOSITO YfieHyBa NOHE eHa Abp)KaBa Y/eHkKa;

6) nsgageHn ca OT eMUTEHT, YNSTO EMUCUS LIEHHM KHMXKA Ce TbpryBa Ha perynvpaH nasap noT. 1.1. — 1.3;
B) eMUTMPaHM WK rapaHTUpaHu ca OT Ninue, BbpXy KOETO Ce OCbLUECTBsIBa NpyAeHUMAneH Haa30p CbriacHo
KpUTEpUK, onpeaeneHn oT NpaBoTo Ha EBponelickusa Cblo3, UK OT N1UE, KOETO € 0BeKT M Crna3Ba npaeuna,
NpUeTN OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHE TOJSIKOBa CTPOrun, KOMKOTO Ca M3UCKBAHUATA,
onpeaenieHn oT NpPaBoTo Ha EBponeickus Cbios;

r) M30afjeHn ca OT eMWUTEHTW, pasnuyHn OT Te3n no bykeu "a", "6" u "B", oTroBapawm Ha KpuTepuw,
oaobpeHn ot Komucusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHtupalum, ye:

aa) MHBECTMUMUTE B TE3N WMHCTPYMEHTU Ca O06eKT Ha 3awmta Ha MHBECTUTOPUTE, EKBUBASIEHTHa Ha
3awWwmTaTa, Ha KOSTo noanexart nHeectmumute no bykeu "a", "6" n "B";

66) eMUTEHTBLT € APYXECTBO, UMWATO KanuTan W pe3epBM Ca B pasMep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOeTO MpeaAcTaBs W MybnAMKyBa rOAWLLHM (DMHAHCOBM OTYETU B
CboTBeTCTBME C YeTBbpTa AupekTMBa Ha CbeeTa OT 25 tonm 1978 r., npueTta Ha OCHOBaHWe un. 54, § 3,
bykBa "X" oT [loroBopa OTHOCHO rOAMLIHUTE CYETOBOAHM OTYETM HA HAKOM BMAOBE ApYXecCTBa
(78/660/ENO) nnn c PernameHT (EO) N2 1606/2002 Ha EBponeiickusi napnaMeHT n Ha CbBeTa oT 19 tonu
2002 r. 3a npunaraHeTo Ha MexayHapoaHWUTE CYETOBOAHMW CTaHAApTW, U e nnue, KOeTo hMHaHCcMpa rpyna
OT APY>XXEeCTBa, B KOATO y4acTBaT €4HO MW HAKOJMIKO APYXKECTBa, NPUETU 3a TbProBusa Ha perynunpaH nasap,
WM Nnue, KOeTo (uHAHCUMpa ApYy)XXeCTBa 3a CeKIopUTU3auMs, Bb3MON3Balim ce OT 6aHKoBa NMHMA 3a
ocuUrypsiBaHe Ha IMKBUAHOCT.

2. [pyxectBOTO, 3a cMeTka Ha ®OHJA, Moxe Aa uHBecTupa He noseye OT 10 Ha CTO OT aKTUBUTE Ha
®OH/A B npexBbpriieEMN LEHHN KHUXA U MHCTPYMEHTU Ha Napu4yHUS na3ap U3BbH Te3n no T. 1.

3. ®OHAbT He Moxe Aa npuaobuea LeHHN (bnaropogHn) MeTanu n cepTuduKaT BbPXY TAX.

4. YnpaBnaBawoTo APYXEeCTBO He MOXe [a WHBecTupa nosedve OT 5 Ha cTo oT aktmuBuTe Ha ®OHOA B
NPeXBbPISEMU LIEHHU KHMXKA MW B MHCTPYMEHTU Ha NapuyHus nasap, u3gageHu oT efHo nuue.

5. YnpaBnsBawoTo APY>KECTBO HE MOXe Aa MHBecTMpa nosede oT 20 Ha cTo oT aktTmBuTe Ha ®OHJA BbB
B/IOroBe Ha egHo nmue no T. 1.6.

6. PuckoBaTta ekcrnosvums Ha ®OHJA KbM HacpelwHaTa CTpaHa No caenka C M3BbHOOPCOBO TbpryBaHM
[epvBaTUBHM (PUHAHCOBM WHCTPYMEHTW He MoXe pAa Haasuwasa 10 Ha CTO OT aKkTMBWUTE, KOrato
HacpelyHaTa CTpaHa e KpeauTHa MHCTUTYUMS no T. 1.6., a B oCTaHanuTe cnyyaum - 5 Ha CTO OT akTuBMUTE.

7. YnNpaBnsBawoTo ApYy>XXeCTBO MoXe Aa nHeectupa Ao 10 Ha cTo oT aktmeute Ha POHIA B npexsbpnseMu
LUEHHN KHWXa MM B MHCTPYMEHTM Ha NapuyHMsa nasap v3gafeHu OT edHOo finue, camo Mpu ycroBue 4ye
obLaTa CTOMHOCT Ha MHBECTULMWTE B iMUaTa, BbB BCsIKO OT kouTo ®OH/A nHBECTMpa noBeye OT 5 Ha CTo
OT CBOUTE aKTMBMW, He HaaBuwasa 40 Ha CTO OT akTMBMTE My. OrpaHMYeHNEeTO MO MU3pedYeHue MbPBO He ce
npunara OTHOCHO B/IOFOBETE B KPEeAUTHU MUHCTUTYLMM, BbpXY KOWUTO Ce OCblUeCcTBsiBa NpyAeHumnaneH
HaA30p, KakTo U KbM CAeskuUTe C U3BbHOOPCOBO TbpryBaHW AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU C Te3u
NHCTUTYLMN.

8. OcBeH orpaHunyeHusita no T. 4 - 6 oblwarta CTOMHOCT Ha MHBecTMUMMTE Ha POHA B npexBbpnsemu
LUEHHN KHMXa WU MHCTPYMEHTW Ha MapyvyHUS Nasap usgageHn OT efHOo Sinue, BAIoroBeTe npu ToBa Nnue,
KaKTO M eKCno3mumsTa KbM CbLUOTO NiNLE, Bb3HMKHANA B pe3ynTaT Ha CAeNKU C M3BbHOOPCOBO TbpryBaHM
AepvBaTUBHM (PMHAHCOBM MHCTPYMEHTH, HE MOXe Aa Haasuwaga 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsaBaLwoTo APY>XXECTBO MOXe Aa uHBecTMpa A0 35 Ha cTo oT aktusmte Ha POHJA B npexBbprnsemMu
LEHHWN KHUXXa M MHCTPYMEHTU Ha NapuyHus Nasap, u3gageHu OT eHO Nnue, ako LEHHUTE KHUXKa U
WMHCTPYMEHTUTE Ha Napuv4yHUS Nasap ca U3gafAeHu v rapaHtupann ot Penybnuka bbnrapus, ot agpyra
AbpXXaBa Yf1eHKa, OT TEXHN PErMoHanHN UM MeCTHU opraHun, OT TpPeTa AbpXXasa unun ot NybnmyHa
MeXAyHapOoAHa OpraHu3auus, B KOSITO YJieHyBa NOHE efHa Abp)kaBa YeHKa.

10. MpexBbpnseMnTe LEHHN KHMXKA U MHCTPYMEHTUTE HA NAapuUyHUA nasap rno T. 9 He ce B3eMaT npeasunj 3a
LenuTe Ha OrpaHNYeHneTo No T. 7.

11. VHBECTUUMOHHMTE OrpaHuYeHust Mo T. 4 - 9 He mMoraT Aa 6baaT KOMOMHMpaHW. ObwaTta CTOMHOCT Ha
nHBectnummnte Ha ®OHJA B NpexBbpAsSeMN LIEHHN KHUXA UM MHCTPYMEHTU Ha NapyUyHUS nasap v3gadeHu
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OT efHO Nnuue, BJIOroBeTe MNpy TOBa /IMLE, KakKTO M €eKCrno3vuMsTa KbM CbLIOTO JiMUe, Bb3HMKHaNa B
pe3ynTaT Ha CAEeNKK C AepyBaTUBHM (PMHAHCOBM MHCTPYMEHTM CbrNacHo T. 4 - 9, He MOXe Aa Haasuwaea 35
Ha CTO OT akTuBuTe Ha POHA.

12. [IpyxecTBaTa, BK/OYEHN KbM efHa rpyna 3a uenuTe Ha CbCTaBsHE Ha KOHcoNuamMpaH (PUHaHCOB OT4eT
CbracHO MpuU3HATUTE CYETOBOAHW CTaHAAPTM, Ce pas3rnexaaT KaTto efHO vue npu npwiaraHe Ha
orpaHuvyeHuaTano 1. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTULMWUTE B NPEXBBLPSISIEMU LIEHHN KHMKA UM UHCTPYMEHTU Ha NapuyHus
rnasap eMUTUPaHN OT APY>XECTBATa B eAHa rpyna, He MoXe Aa Haasuwwaea 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha ®OHIA.

14. ®OHADbT Moxe Aa WHBECTMpa A0 25 Ha CTO OT aKTMBUTE CM B obnurauum, msgageHn oT KpeauTHa
WHCTUTYUMS CbC Cepanuile B Abp)KaBa Y/1eHKa, KOSTO MOANEXW Ha cneuuaneH Haa3op C uen 3awurta Ha
nputexarenute Ha obnuraumm, BKIKOYUTENHO Ha W3UCKBAHETO HabpaHuTe OT emucuaTa obnurauum
cpeacTsa Aa 6baaT MHBECTMPaAHW B aKTMBW, KOUTO NPe3 Lenns nepuoa Ha eMUcusita ocurypsisat nokputue
Ha NPeTEeHUMMTE BbB BPb3Ka C 061UrauMmnTe U KOUTO B CllyYalt Ha HECLCTOSITENIHOCT Ha eMUTEHTa Aa 6baat
N3MNoN3BaHW NPUOPUTETHO 3a M3MNallaHe Ha 3a4b/DKEHUSITa KbM NpuTexartenuTte Ha obnurauun. Obuwata
CTOMHOCT Ha MHBECTULMMTE MO M3PEYEHME MbpPBO, HAAXBBLPASLM OrpaHUYEHMETO MO T. 4 3@ EKCro3nuUMK
KbM €aMH EMUTEHT, He MOXe Aa Haaxebpsna 80 Ha CTO OT akTuBMTE Ha doHaa. ObnuraumMuTe, M3gaaeHn ot
KpeaAUTHU MHCTUTYLMN CbC ceanuiue B AbpXKaBa YeHKa, KOMTO OTroBapsiT Ha M3UCKBAHWUATA MO U3peveHune
MbpBO, ce Ny6/MKyBaT Ha CTpaHMUaTa Ha EBponeickaTta koMucus.

15. YnpaensiBawoTo ApYXeCTBO MOXe Aa MHBecTMpa He nosede oT 10 Ha cTto oT aktmueuTe Ha ®OHA B
[AANOBETE Ha e4HO M CblUo NpeanpuaTUe 3a KONEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucnMo aann e cbe
ceflanvile B AbpXXaBa YNeHKa Un He.

16. O6WMAT pa3Mep Ha MHBECTUUMWTE B ASSIOBE Ha NPeanpusTUs 3a KONMEKTUBHO MHBECTUPaHe, pasinyHu
ot ®OHJA, He Moxe Aa HaaBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHADbT He Moxe Aa npuaobuea noseye OT:

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

2. [eceT Ha CTO OT obnuraumMuTe unu Apyrn AbAroBu LEHHWN KHWXKA, U3AadeHn OT e4HO nnue;

3. ABajeceT W NeT Ha CTO OT AS/I0BETE HA eflHa KONEKTUBHA MHBECTULUMOHHA CXeMa Unn Apyro npeanpustme
3a KONEKTUBHO MHBECTUPaHE, KOETO OTroBaps Ha U3MCKBaHUATA Ha yn. 4, an. 1 ot 34KUAMNKKY;

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

OrpaHuyenuaTa no an. 17, 1. 2, 3 n 4 He ce npunarat, KoraTto B MOMeHTa Ha npngobreaHe Ha NocoYeHuTe
MHCTpyMeHTn OOHODBT He Moxe pAa wm3umcam 6pyTHaTa CyMa Ha AbAroBUTE LEHHW KHWXA, Ha
WHCTPYMEHTWTE Ha NapuyHMsl Nasap Win HeETHaTa CTOMHOCT Ha EMUTUPAHUTE LIEHHWN KHMXA.

18. OrpaHuyeHusaTa Mo TO3M 4sleH He ce npwunaraT, Korato YMNpaBnsBallOTO APYXXECTBO YMpaXKHsBa 3a
cMeTka Ha ®OHJA npaBa Ha 3anncBaHe, NPoU3TUYaLLM OT NPEXBBLP/ISEMUN LEHHN KHUXA N MHCTPYMEHTU Ha
napu4HMs nasap, KOMTO Ca YacT OT HErOBUTE aKTUBW.

19. pn HapyweHne Ha MHBECTULMOHHUTE OrpaHMYEeHns No MpPUYMHU U3BBLH KOHTPOA Ha YNpaBnisaBawoTo
APY)XeCTBO MM B pe3ynTaT Ha YhpaxHsBaHe MpaBa Ha 3anvcBaHe, YNpaBnsBalloTO ApYyXXeCTBO
NPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLUEHWETO, Ype3 caenku 3a npoaaxba
npueexaa aktmeute Ha OOHOA B CLOTBETCTBME C WMHBECTUUMOHHUTE OrpaHuMyeHusi, KaTo OTyuTa
WMHTEpPeCcUTE Ha npuTexaTenute Ha Aanose. B Te3u cnyyau YnpasnsasawoToO APY>XECTBO € A/TbXHO B 7-
[AHEBEH CPOK OT M3BbpLUBaHE Ha HapyLIEeHWETO Aa yBeAOMM KOMUCUATA, KaTo NpeaoctaBn MHMOpMaums 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY U 3a NpPeAnpUeTUTE MEPKMN 3a OTCTPAHABAHETO My.

20. ObwaTa CTOMHOCT Ha ekcrno3uumaTa Ha ®OHJA, cBbp3aHa C AepUBATUBHM MHCTPYMEHTU, HE MOXe Aa
6bae no-ronsMa oT HETHaTa CTOMHOCT Ha aKTUBUTE My.

21. ®OHAODbLT MoOXe p[a MWHBECTMpa B [AepUBATMBHW (UHAHCOBM WHCTPYMEHTW nNpW Crnas3BaHe Ha
orpaHuyeHusitTa no T. 11 - 13 v npu ycnosBme 4e ekcnosmumsaTa KbM 6a3oBUTE akTMBM 06O He HAAXBbLPAS
WHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22, Korato ®OHADbLT uHBECTMpa B AepuBaTMBHU (DMHAHCOBUM MHCTPYMEHTW, 6asmpaHu Ha uHAEeKCH, Tesu
WNHCTPYMEHTU He ce KOMBUHMpAT 3a uenmTe Ha MHBECTULMOHHUTE OrpaHuyeHus no 1. 4- 13.
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23. KoraTo MpexBbp/IEMU LEHHW KHUMXA WM MHCTPYMEHTM Ha Mapu4HUS Masap CbAbpXKaT BrpajeH
[AEepUBaTUBEH WHCTPYMEHT, ekcrno3uuusita Ha ®OHJA KbM TO3M [AEepUBATUBEH WHCTPYMEHT Ce B3eMa
npeasua Npy U34YMCISIBAHETO Ha obliaTa ekcnosmums no 1. 19.

[Apyrv orpaHvyeHns Ha MHBECTMUMOHHATA AENHOCT

24. YnpaBnsBalloTo APYXeCTBO He MOoXe Aa npuaobusa 3a cMeTka Ha ®OHJA akumm € NpaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO HBrxa My MO3BONMAN Aa YNPAXKHSABA 3HAUYUTENHO BIUSIHUE BbPXY EMUTEHT.

25.1. YnpaBnsiBaWoTo ApyXecTBo U baHkaTa—aeno3vTap, Korato AencTBa 3a cMeTka Ha POHJA, He moraT
[la NpefoCTaBsaT 3aeMun UK Aa 6baaT rapaHTy Ha TpeTu nuua.

25.2. He3aBMCMMO OT orpaHuMyeHusTa no T. 25.1., YnpasnseawoTo Apy>ecTBo 1 baHkaTa—geno3utap morat
fa nNpuaobusaT NpexBbpAsSeEMU LEHHU KHMKA, UHCTPYMEHTUM Ha NapuyHWS nasap unv Apyru puHaHCOBU
MHCTpyMeHTU no 1.5, 1.7, 1.8 n 1.9, B cnyyauTe KoraTto CTOMHOCTTa MM HE € Harb/HO U3niaTeHa.

25.3. YnpaBnsBawoTo ApyXecTBo M BaHkaTa - Aeno3wuTap, KoraTo M3BbPLUBAT AEMHOCT 3a CMETKa Ha
®OHJA, He MoraT Aa CKIYBAT AOMOBOP 3@ KbCM MPOAaXK6W Ha NPEXBBbPASEMU LIEHHU KHUXA, UHCTPYMEHTU
Ha NMapu4HUa Nasap wav Ha Apyru UHaHCOBM MHCTPYMeHTM no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsiBalOTO APYXecTBO M baHkaTa - Aeno3uTtap, KoraTto AeWcTeaT 3a cMeTka Ha ®OHJA He morat
[a rnon3saT 3aeMn, OCBEH B C/lydauTe U Npu crnassBaHe Ha uanckeBaHuaTa Ha 3AKUCAMKMN.

2.14. NMpaBuna 3a oueHKa Ha aKTUBUTE

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

2.15. Pwuckos npocpun Ha POHAA

PUCKDBT, OTHacsAW ce A0 WHBECTMpPaHETO BbB (PUHAHCOBM aKTWMBW, € CblLiecTByBallaTa Bb3MOXHOCT
[AENCTBMTENIHATAa Bb3BPbLIAEMOCT Ha [AadeHa WHBecTMUMS fa 6bae pa3nMyHa OT OvakBaHaTa. B
obLonpreTns cyyan, PUCKBbT € Bb3MOXHOCTTA Aa Ce peanusvpa 3aryba oT HAKOS MM AOpU OT BCUYKM
HanpaBeHN UHBECTULUN.
NHBecTuTOpUTE N NpuTexatenute Ha asnose sbB ®OHJA cneasa ga ca MHQOPMUPaHM 3@ PUCKOBETE,
OTHACALWM Ce [0 MHBECTULMMN B LIEHHU KHWXA W APYrY NMKBMAHU (DMHAHCOBW aKTUBK, 3@ Aa MoraT JiIecHo Aa
onpefenat puckosus cv npodun M aa B3eMaT MHBECTUMUMOHHM pelleHnss Ha 6a3ata Ha cBouTe
NHAMBUAYANHU LeNn, XOPU30HT 3@ MHBECTUPaHe, TOTOBHOCT 3a NOeMaHe Ha pUCK 1 Ap.
BWCOKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a NO-BUCOKaTa A0X0AHOCT, 6e3 aa CbliecTByBa rapaHums
Takaea fa 6bae nocturHara.
Aktneute Ha ®OHIA ce mMHBeCTMpaT B KHWMXA C YMEpPeHO A0 BWMCOKO HMBO Ha PUCK M ce rnoaabpXka
CTPYKTypa Ha aKTMBUTE B MbJIHO CbOTBETCTBME C OrpaHMyeHusaTa, HanoxeHu ot [lMpaBunata Ha ®OHUA,
3AKNCAMKU n noa3akoHOBUTE HOPMATUBHM aKTOBE MO NpuiaraHeTo My.
Mpn ocbluecTBABaHE Ha [AEMHOCTTA MO OpraHusMpaHe W ynpaeBneHve Ha OOHA, YnpaBnsiBalloTo
APYXECTBO Ce CTpeMM KbM OanaHC Mexay >XenaHMeTO 3a Bb3MOXHO HaW-BMCOKA Bb3BPbLLIAEMOCT M
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha OOHOA € M3NOXEH Ha XapaKTepHUTE CrneumduyHM pUCKOBE, MPOU3TUYALLM OT
0CcobeHOCTUTE N 3aKOHOBUTE U3NCKBAHWUS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBM.
PuckoBeTe, Ha KOMUTO € W3NoXeHa JAeviHoctTa Ha ®OHJA, moraT aa 6baaT KaTeropusvpaHu Mo ABa
Kputepus:

¢ CucreMaTM4HM, CBbP3aHM C MakpohakTopuTe B MKOHOMMKaTa ¥

e HecucreMmaTnuHm (cneumduyHn) pucKose, CBbpP3aHK C aKTOpK, OTHACSLWM Ce A0 APYXeCTBa, B

YMUTO KHUXA Ce MHBecTupaT cpeacrteata Ha POHIA v oo YnpasnsasawoTo ApYy>KeCTBO.

CucreMaTU4HU pUCKOBeE
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OCHOBHUTE CUCTEMATUYHU PUCKOBE, HA KOUTO € M3NIoXKeHa AerHocTTa Ha ®POHAA, ca :

MaKpOMKOHOMMYECKMU PUCK - BEPOSATHOCTTa Aa 6bae HapylleHa MakKpOMKOHOMMYeckaTa CTabunHOCT B
Bbnrapusa. MakpoMKOHOMWYECKM, CUTyaumusaTa B CTpaHaTa Ce XapakTepusupa KaTo ctabuiHa, U OCHOBHUTE
(bakTOpU 3a TOBa BK/IOYBAT: YIEHCTBOTO Ha Bbnrapus B EBponeickusi Cblo3, HUCKUTE AaHbYHM CTaBKM,
HUCKOTO CbOTHOLLEHWE AbpXaBeH Abnr: bBI1.

®akTop¥ C NOTEHUMANHO HeraTMBHO Bb3AENCTBME BbPXY MaKpOMKOHOMMYECKaTa CTabunHocT ca
BIODKETHUAT AedUUMT, YBENNMYABAHETO Ha 3a[/TbXHSANIOCTTa Ha AOMaKWHCTBaTa U (pUMPMUTE, HATUCKLT OT
pasfIMyHX COUMANHW TPynu 3a pA3KO YBENMYaBaHE Ha 3anfiatuTe, Crnaga Ha MpekuTe YyXXAeCcTpaHHU
NMHBECTULUNN.

MonnTnyeckn pucKk — Bb3MOXXHOCTTA Bb3BpALLA@EMOCTTa Ha noptdelna oT hMHAHCOBM MHCTPYMEHTU Aa
6bae NoBAUSHa OT NONUTUYECKK (DaKTOPMW.
Monutnyeckata cutyaumss B bunrapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. abpxaBaTa CTaBsa
MbAHOMNpPaBeH uneH Ha EBponenckus cblo3. KbM MOMeHTa Ha M3roTBsHe Ha Hactoswms [lpocnekT,
KPEAMTHUST PeWTUHr Ha bbnrapusi B MecTHa WM 4yaa BanyTa, € OnpeaeneH OT MexayHapoaHaTa
PENTMHIOBa areHums S&P KaTo ,MHBECTULIMOHEH" U € KaKTO crieaBa:

e KpaTtkocpoyeH: A-2 ¢ NONoOXuTENHa NepcrnekTuaa.

e [lbnrocpoyeH: BBB ¢ nonoxxutenHa nepcnektvsa.
B nocnegHute roanHu bbnarapusa ce xapaktepusupa C @yHKUMOHMpaLla nasapHa MKOHOMMKA W MONUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHbyer puck

KbM paTtata Ha Hactoawmsi MpocnekT nedyan6ata Ha ¢oHAa He ce obnara C KOPNOpPaTUBEH [AaHbK.
MonyyeHnTe OT MECTHM U YyXAECTPaHHU (DU3NYECKM U LOPUANYECKM NULA AOXOAWM OT CAENKM C akuMu Ha
WMHBECTULIMOHHWN APYXXEeCTBa, U3BBbPLLEHM Ha perynnpaH rnasap Ha LEeHHU KHXKa He ce obnaraT. CbluecTByBa
puCK NpedepeHunnTe 3a MHBECTUTOPUTE Aa OTNagHar.

Nugbrnaynonen puck ("pyck Ha NOKynaTesHaTa CnocobHOCT”) — PUCKBLT AOXOAHOCTTA OT MHBECTULMUTE
fa 6bae nosnusHa oT MHMNAUMOHHK (AednaumoHHM) NpoLecK, NpoTUYaLLM B MKOHOMMKaTA.

MNoanwHata nHdnaumsa 3a 2019 r. (aekemepn 2019 r. cnpsmo aekemepu 2018 r.), uamMepeHa C MHAEKCA Ha
notpebutenckute ueHn, e 3.8%, kato ce nosuwasa ¢ 1.1 n.n. B cpaBHeHue ¢ 2018 roamHa. 3a nepuoaa
2000 - 2019 r. Hal-HucKaTa roavwHa WHbnaums (-1.6%) e u3mepeHa npe3 2013 r., a HaK-BMcOKaTa
(12.5%) - npe3 2007 roauHa.

BasnyreH pHck — Bb3MOXXHOCTTa Bb3BpaLLAEMOCTTa Ha MHBECTUUMOHHMS nopTdenn aa 6bae NoBnusiHa ot
NPOMEHN B KypCOBETE Ha Pas3fINYyHUTE BaslyTW, B KOMTO Ca U343aJEHU LUEHHUTE KHWXKa, CbAbpXalum ce B
MHBECTULIMOHHMS NopTdenn.

YnpaBnaBawloTo APYXeCTBO MHBecTMpa cpeactBata Ha ®OHOA B akTuBM, AEHOMWHWPAHW MPEAVMHO B
nesose nnn EBpo, HO HE e U3KJTIYEHO HAaNIMYMETO HA KHWXA, EMUTUPaAHU B Apyru BanyTu. [Jo MOMeHTa, B
KOMTO NEeBBLT e CTporo dumkcnpaH kbM EBpoTo unm Bbnrapus Bb3npveme EBpPOTO KaTO MapuyHa eavHuua,
HAMa [a CblUeCTByBa BajlyTEH PUCK 3a E€KCro3nummte B KOATO M Aa € OT ABETe BanyTWu. YNpaBnsasalloTo
APY>XeCTBO OrpaHuyaBa BanyTHWUS pUCK (XemKupaHe) B CbOTBETCTBME C WMHBECTULMOHHUTE OrpaHUYeHus,
HanoXeHu OT npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHUCK — CBbp3aH C NPOMEHUTE B NINXBEHUTE HMBA Ha Ma3apa, Ha KOMTO ce TbpryBaT UHAHCOBUTE
aAKTUBW.

JINXBEHMAT PUCK CE OTHACS OCHOBHO /10 Ab/ITOBUTE LIEHHU KHUXa (06nmraumm), YMSTO CTOMHOCT CE MPOMEHS
B CNeACTBME OT MpoMsHATa Ha NIMXBEHUTE HMBA. lpu yBeNUMYEHWE Ha JNIMXBEHUTE HUBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HamnpaBeHUTE MHBECTULMM A Ce MOHWXKMU U [a He 6bae peanu3npaHa noTeHunanHo
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no-gobpa AOXOAHOCT OT MHBECTUMUMWM C (DUKCMpaHa MO-BMCOKA Bb3BPbLUAEMOCT. Mpy MOHMXKEHME Ha
NINXBEHUTE HMBA, MOXE [a Ce OYakBa TOBa Aa ObAe KOMMEHCMPAHO OT HapacTBAHETO Ha CTOMHOCTTA Ha
caMuTe aKTUBM.

YnpaBnsiBaLLOTO APYXXECTBO CE CTPEMM @ MUHUMU3MPA NIMXBEHWUS PUCK MbPBO, YPE3 MHBECTUPAHE B KHUXA,
“34afeHn OT CTabuHM BbB (DMHAHCOBO OTHOLLUEHWE EMUTEHTU M BTOPO, Ype3 ONTUMM3ALUMS Ha NopTdeinna,
T.€. yNpaB/eHWe Ha CpoYHaTa CTpyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko € BAWSIHWETO Ha JIMXBEHUS PUCK BbPXY 4YacTTa OT WMHBECTULMOHHMS MOPTGENS, CbAbpXalla
KHWKa 6e3 hUKCpaHa AOXOAHOCT (aKuum), Makap NpOMEHUTE B JIMXBEHUTE HUBA Aa BUSST BbPXY BCUYKM
MHBECTULMW, AOKONKOTO ANCKOHTOBUSAT MPOLIEHT, M3MOJ3BaH 3a OLEHKA Ha aKTUBUTE, € CBbP3aH C TAX.

lMazapeH pnck — BbL3MOXHOCTTa Ma3apHM BAUAHUA [a NOBMAUAAT HENpeABUMAEHO BbpPXy OYaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiIMo 3HayeHWe 3a CbCTOSHMETO W AOXOAHOCTTa Ha WMHBECTMUMOHHMSI mopTdenn Ha ®OHOA e
YyBCTBWUTENTHOCTTa Ha OTAESTHUTE aKTVUBM M NopTdelia KaTo LUsio KbM ABMKEHUATA Ha Nasapa, Ha KOMTO ce
Tbpryeart. ,OBb AceT MeHuaXMBLHT” EAJ] KOHTPONMpa ¥ MMHUMM3KMPA TO3WN PUCK Ype3 NMOCTOSIHEH aHann3 Ha
nasapa 1 npuaaraHeTo Ha NOAXOASLUM METOAM 3a yrpaB/eHNe Ha MHBECTULIMOHHMSA NopTdenn.

JIMKBMAEH PHUCK — 4acT OT na3apHust puck. OTbXKAECTBABA CE CbC 3aTPYAHEHUSI UM HEBB3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTUB UK LEeNus NopTdein 3a KpaTbk nepuoa OT BpeMe, 6e3 ToBa [a A0BeAE A0
MOBULUEHN TPAH3AKLIMOHHW Pas3xoam MW KanuTasnoBm 3aryom.

Ha MaKpOHMBO TO3M PUCK 3aBWUCM OT PasBMTMETO Ha MKOHOMMKATa M Masapa kaTto usno. OuyakBaHMATa 3a
pa3BUTMETO Ha MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBsHe Ha HacTosiwmsi lpocnekT, ca
nonoxuTtenHu. ToBa AaBa OCHOBaHWE Aa Cce CMSTa, Ye MOKyraTesiHaTa CrocOBHOCT Ha HAacCeNeHMETOo Lie
HapacTBa, KaKTO U LUe Ce 3aci/iBa NPUCLCTBMETO Ha YYXXAECTPaHHU MHBECTUTOPU Ha BGbArapckus KanuTanos
nasap.

KpeanteH puck — ToBa € 0610 pUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B JajeHa LeHHa
KHWra npu Heo4akBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHW C €MUTEHTUTE Ha LUEHHW KHUXA,
HacpelyHaTa cTpaHa no 60pcoBu M M3BBHOOPCOBWU CAENKWN, KAaKTO M HeoYaKBaHW CbOUTUS B AbpXaBuTe, B
KOMTO Te U3BbPLLIBAT AEMHOCT.

OOHAODLT pasrnexaa Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH pUCK € PUCKbT OT HEeu3MbJ/IHEHWE Ha 3aAb/DKeHMATa OT HacpelwHata CcTpaHa no
N3BBLHOOPCOBU CAENKN.
2. CeTb/IMEHT PUCK € PUCKDBT, Bb3HUKBALL OT Bb3MOXHOCTTa ®OHAbT Aa He Nonyun HacpewHW MapuyHu
CpeactBa WM (PUHAHCOBM WMHCTPYMEHTW OT KOHTpareHT Ha fJataTa Ha CeTb/IMEHT, cfef KaTto Te ca
M3MBbAHUAW 3adb/DKeHusaTa Mo AafeHW CAeNKM KbM TO3M KOHTpareHT. Y[ u3MmepBa TO3M pUCK 4pe3
CTOMHOCTTa Ha BCMYKM HENPUKIYWIN CAENKW C €4Ha HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaBnsiBaHusi noptdenn. He ce BKNIOYBAT CAENKUTE CKITIOYEHN MPU YCNOBUE Ha ceTbnMeHT DVP (aocTaBka
cpeLly nnawaHe) U Ha nasapy ¢ PYHKUMOHWUPALY, KITUPUHIOB MEXAHU3BM.
3. VHBECTMUMOHEH KpeaWTEH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B JafeHa
Ab/roBa LEeHHa KHUra nopagv KpeautHO CbbuTue npu eMUTEeHTa Ha TO3M MHCTPYMeHT. KpeauTHo cbbutne
BK/IOYBA 0051BSIBAHE B HECBLCTOATENHOCT, HEMnMaTeXocrnocobHOCT, CbLiecTBeHa NPOMSHA B KanuTanoBaTa
CTPyKTYypa, HaMansiBaHe Ha KPeauTHUSI PeNTUHT 1 ap. Y[ n3BbpluBa Ka4yecTBEH M KOMMYECTBEH KpeauTeH
aHanu3 Ha 6asara Ha:
A. DMHaHCOBUTE OTYETU Ha EMUTEHTAQ;
b. KanutanoaTa CTpyKTypa Ha EMUTEHTA;
B. Ob6e3ne4yeHNeTo Ha eMUCUATA, B ClTyHanUTe KOrato eMucusiTa e obesneyeHa;
. YnpaBneHWeTo 1 penyTaumsta Ha eMUTEHTa.
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Puck, cBbp3aH C MHBECTUPAHETO B flepuBaTUBHN MHCTPYMEHTM - Bb3MOXHOCTTa Aa ce peanvsupar
3arybu nopaau HebnaronpusiTHU M3MEHEHWS B CTOMHOCTTA Ha AEepUBATUBHUTE MHCTPYMEHTW, B KOMTO €
nHeectupan ®OHAbLT. OcBeH ropenocoyYeHnTe pUCKOBE, AepuBaTUTE HOCAT U AOMBAHUTENHN, CneunduyHm
3a TAX pUCKoBe:

A. YnpaBneHCcKu pUCK — AepuBatuTe ca CUNHO CreuManm3mpaHn UHCTPYMEHTU, YMETO U3MNOJ3BaHe M3MCKBa
pa3bupaHe KakTo 3a 6a30BMSI aKTUB, Taka M 3a MeXaHU3Ma Ha AEVCTBME Ha caMusa AepuBaT,

b. Puck Ha noctoBusa edekT — HebnaronpusiTHa NpoMsiHa B LeHaTa Ha 6a30BUSi akTMB, KypC WUNN MHAEKC
MOXe Aa aoseae [0 3aryba Ha cyma, Mo-ronsiMa OTKOSIKOTO € MHBeCTMpaHa B AepvBaTa. Hakou aepusaTty
“MMaT noTeHuuan 3a HeorpaHWyeHa 3ary6a;

B. PMCK OT norpewHo oueHsBaHe Ha [AepuBaTta — MHOro OT AepvBaTUTE Ca C/IOXKHW MHCTPYMEHTM U 4ecTo
oueHkaTa UM e cybektuBHa. Bcneacrtene Ha toBa ®OHADBT Moxe aa npeTbpnuv 3arybu npu Mnokynka Ha
HaaueHeHu aepvBaTi. B 3akntoueHne, U3non3BaHETO Ha AepuBaTH MOXe He BMHarn aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHUTaPHNTE aKLMOHEPH

YnpaBnsiBalOTO APYXXECTBO MHBECTMpa akTvBuTe Ha ®OHLA B MMHOPWUTapHM MAKETU OT LEHHW KHMXA.
EMUTEHTUTE, YUMMTO LIEHHW KHMXXA Ce TbpryBaT Ha Obarapckus perynvpaH nasap, BCe oule He cnassaT
M3USSI0 MpUHUMNWUTE 3a A0OPO KOPMOPaTMBHO YMpaBieHWe, KaTo yrnpaBisBaT akTMBMTE Ha KOMMaHWUTE
HeeheKTUBHO MM HE B M013a Ha BCUYKM aKLIMOHEPMU.

M3MeHeHWsiTa B HOpMaTMBHaTa 6asa, npe3 mnocneaHuTe FOAMHW, HaManuxa TO3W pUCK, KaTo Mnoaobpuxa
MEXaHM3MUTE 3a 3alulMTa Ha MpaBaTa M WMHTEpecUTe Ha MUHOPUTapHUTE COBCTBEHMUM. YNpaBnsiBallOTO
APYXXECTBO Ce CTPeEMM AOMbJIHUTENHO Aa HaManu pucka KaTo MHBECTMpa akTueuTe Ha ®OHIA B KHWXa Ha
€MWUTEHT, CMa3BaLlM BUCOKM CTaHAAPTM 3a 406PO KOPropaTMBHO yrpaB/ieHue.

HecncreMaTtuyHmn puckoBe

CeKTOopeH pyCK — CBbp3aH C TOBa Aann MHBECTMUMMTE B AafeH CEKTOP Ha MKOHOMMKaTa MMmaT no-aobpa
“nn NO-NoLWa Bb3BPbLUAEMOCT OT OYaKBaHaTa OT MHBECTULUMM B APYr CEKTOP.

MpOrHo3npaHOTO NONOXMUTENHO Pa3BUTUE HA MKOHOMMKATA, KaTo LSI0, U KanuTasnoBusa nasap, B YaCTHOCT,
ca npeanoctaBka 3a A0O6pOTO pa3BMTME HA CEKTOpa M y4yacTHMUMTE B HEro 4ype3 yBe/IMYaBaHETO Ha
Bb3MOXXHOCTUTE U HAYMHUTE 33 MHBECTUPAHE.

MeToaMTe 3a YyMpaBfeHWe Ha WHBECTUUMOHHM MOpPThENIN, KOUTO Ce W3nonseaT, Mo3BoNsBaT Ha
YnpaBnaBawoTo APY>XECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHM kHuka Ha Ad “Obb
Fnoban AnBMAEHT”, KbAETO CEKTOPHUST PUCK € MUHUMU3MPAH.

DUHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3a MON3BAHETO HA KpPeauTW, KOATO € CTPOro orpaHuyeHa ot
30KNCAOMNKN 3a poroBopHute doHaoBe. 3a POHOA pevcTBaT CTporM npaBuna 3a JIMKBUAHOCT.
®UHAHCOBUAT PUCK € MpeaBapuTenIHO HOPMATMBHO OrpaHW4yeH, MNpu KOeTO CbMAT ce cBexaa Ao
cnocobHocTTa Ha ®OHJA fa reHepupa AOXOAHOCT (6HM3HEC pHCK).

Puck or ynpasnenmero - ,OBb AceT MeHnaxmbHT” EA[l ocurypsisa noaxofsiia OpraHu3auuMOHHa
CTPYKTYpa, y4acTMeTO Ha BMCOKOKBANU@UUUPaHW CneunanucT 1 npunaraHe Ha noaxoasim Metoam 3a
ynpaBneHve Ha nopTdenna, 3a MMHUMU3UPAHE Ha TO3M PUCK.

CneyngpnyeHn puck or noprghesisia — nNpovsTMya OT pUCKa Ha pPas3fIMyYHUTE BMOOBE LIEHHM KHWMXa U OT
cneumMduyHMS pUCK Ha ApYXecCTBaTa, YMMTO KHWXKA Ca BK/OYEHWM B nopTdenna. Bocuuku Buaose puck
noanexaT Ha MNOCTOSIHEH aHaNn3 U KOHTPOJ OT YNpaBnsBaLLloTO APY>XECTBO.
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2.16. OnpepensiHe HAa eMMCMOHHATA LieHa M LeHaTa Ha 06paTHO u3KynyBaHe Ha As/loBeTe

HCA Ha eanH asn Ha ®OHJA ce onpegens Bceku paboTeH aeH (HapeyeH aeH T+1 ,AeH, B KOMTO ce
M3BbPLUIBA OLIEHSIBAHETO”) 3a NpeaxoaHuns (HapeyeH aeH T ,O€H, KbM KOWTO Ce M3BbPLUBA OLEHKaTa” unu
»DEH, 33 KOWTO Ce OTHacs oueHkaTa”), cbobpasHo [paBunata 3a oueHKa Ha nopTdeina v onpeaensiHe
HETHaTa CTOMHOCT Ha akTnBMTe Ha POH/A, KaKTo 1 C AeicTBallaTa HopMaTBHa ypeaba.

OueHka Ha nopTtdenna ce n3BbplBa oT “Obb AceT MennmxmbHT” EAL, koeTo onpepens HCA Ha
®OHJA n HCA Ha eavH aan v nsuncnasa EC n LOW nop koHTpona Ha baHkaTa—aeno3uTtap.

Bpemesn rpagpmk Ha npoyeaypara 3a onpefeITHe Ha EMUCHMOHHA CTOHHOCT U LJeHa Ha O6paTHO
H3KynyBaHe Ha fgsisioBere Ha POHAA

1. o 10:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA oueHkaTa (aeH T+1), YnpaBnaBalloTo APYXECTBO
nonyyasa ot ,LeHTpaneH ageno3utap” AL MHdOpMauUms OTHOCHO caenkuTe 3a npodaxba n obpaTHO
N3KynyBaHe Ha AsS10BE C MPUKIIOYMN CETL/IMEHT M 3a 6pos asnose Ha ®OHZA B obpallueHne KbM
Kpad Ha aeH T;

2. Mexay 10:00 n 12:00 yaca Ha AeHsl, B KOMTO Ce M3BbpLUBa oLeHkaTa (aeH T+1):

e Ce onpeaens crnpaBeasivBaTa CTOMHOCT 3a [AEHS, 3@ KOWTO Ce OTHacs oueHkaTta (aeH T), CbrnacHo
MpaBunata 3a HCA; [daHHWTE n/vnu aHanusuTe, U3MNOoN3BaHW NpU OonpeaensiHe Ha cnpaBeanvBaTa
CTOMHOCT Ce npwnaraT KbM M34YUCIIEHMETO Ha CbOTBETHATa LEHa M Ce CbXpaHABaT MUHMMYM MeET
roavHW.

e (e M3BbpLUBA NpPeoLieHKa Ha aKTMBMTE MO CnpaBeAsiBa CTOMHOCT, M3roTesl ce 6anaHc Ha ®OHA u
ce onpeaens HCA Ha eavH asn KbM [eHsl, 3a KOMTO ce OTHacs oueHkaTta (aeH T).

3. o 12:00 yaca Ha AeHs, B KOMTO Ce M3BbpLIBa oueHKkaTa (aeH T+1) YnpaBnsBawoTo ApPYXKECTBO
npefoctaBs Ha baHkaTa-genosuTap usnata uHdbopMaums 3a onpegeneHata HCA Ha eauH Aasn
(BKMtOUMTENHO 3a 6posi Ha MpofafeHuTe U 0bpaTHO M3KYNeHW ASI0BE C MPUKIIYMN CETBIIMEHT),
KaKTo 1 3a usumcnednte EC n LLOW.

4. [o 13:00 yaca Ha AeHsi, B KOWTO ce M3BbpLIBA oueHkaTa (AeH T+1) YnpaBnsiBalwoTO ApY>XECTBO
nony4yasa NOTBbpPXAEHNe OT baHkaTa—Aeno3uTap 3a uuncnedmte HCA, EC n LIOWN.

5. YnpaBnsiBaloOTO APYXXeCTBO, A0 Kpasi Ha Bcekun paboteH aeH (T. e. o 17.00 vaca), B KOWTO ce
n3BbpLIBa OueHKaTa (aeH T+1), obsiesiea EC n LIOM Ha asnoseTe Ha ®OHIA, onpeaeneHun 3a aehs,
3a KOWTO ce oTHacs oueHkaTa (aeH T):

e [lo noaxoasw, HayMH nocodeH B lMpocnekTa 3a NybAMYHO MpegnaraHe Ha Asnose M [JOKyMeHTa C
Knto4voBa MHgopmauus Ha POHOA — www.ubbam.bg

e Ha nuueto/ata, ¢ KOeTO YNpaBnsBalloTo APYXECTBO MMa CK/IIOYEH AOroBop 3a MON3BaHE Ha Mpexa
OT opuncK, KoeTo/nTo rm 065BsIBa/T Ha ruwieTaTa 3a npogaxxba/obpaTHO U3KyNyBaHe.

6. YnpaBnaBawoTo ApyxXecTBo obsBsBa B KomucusaAta ob6obuweHa uH@opMaums 3a €MUCUMOHHUTE
CTOMHOCTN U LEHMTE Ha 06paTHO M3KynyBaHe Ha AsSNOBETE M ABa MbTM MECEYHO — 3a nepuoga oT
MbpBO A0 MEeTHAJeceTo 4YMCIO Ha Meceua M OT LWeCTHAJeceTo 4Mcio A0 Kpas Ha Meceua.
3aAb/MKEHNETO 3a YBeAOMSIBAHE Ce W3MbJHSBa B CPOK TpU paboTHUM AHM CUMTAHO OT Kpas Ha
CbOTBETHUSI OTYETEH Nepuoa

7. W3uncnenute cornacHo lMpasunata 3a HCA EC n LIOU ce nybnukyesaT B MHTEpHET CTpaHMuaTa Ha
YnpasnasaLLoTo Apy»XecTBo- www.ubbam.bg

8. MMpu m3uncnasaHe Ha HCA, EC n LIOW, YnpaensBawoTo Apy>XeCTBO M3Mon3sa noaxoasw, codryep,
KOWTO My No3BONsIBa Aa BoAWN cyeToBoACTBOTO Ha POHA OTAENHO OT CBOETO COBCTBEHO.

9. LUsnata pokyMeHTauuss u MHdOpMaums, m3nonssaHa 3a onpegensHe Ha HCA, EC un LUOWU ce
CbXpaHsiBa OT YNpaBnsBaloTO APY>XECTBO HAa XapTWEeH, MarHuTeH, ONTUYEH MW ApPYr TEXHU4YECKM
HOCMTEN MUHUMYM 5 rOAMHK, MO HAYMH, OCUrypsiBaLl AOCTbN A0 Hesl eAMHCTBEHO Ha OTOPU3NpPaHK OT
Hero nvua. 3a AOMb/IHUTENHA CUrYPHOCT, MHMOpMaumsaTa Ce CbXpaHsBa U Ha BTOPUM MarHUTEH
HoCuTen.
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2.16.1. Metoa M uyecToTa Ha M3UUCNABaHE Ha EMMCMOHHATa LeHa M ueHaTa Ha obpaTHo
U3KynyBaHe

EMucmoHHaTa ctomHocT M LleHaTa Ha obpaTHO W3KynyBaHe ce OnpefensT BCekn paboTeH AeH oT
Ynpasnsisawo apyxectso ,Obb AceT MeHnapxMbHT” EA/l, Ha 6a3aTta Ha OueHKa Ha akTMBMTE M NacuMBUTE Ha
®OHJA 3a npeaxoaHuns paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBMTE Ha eanH asn (HCA 1 gsn) ce nsuncnsea no cnegHata dopmyna:

HCA 1 gan = HetHata cTovHOCT Ha aktuBute Ha ®OHAA / bpos A5/10B€ B 06pbLEHNE

EMucnonHaTta ctoriHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBuTe (HCA) Ha eauH Asn, yBENWUYEH C
pasxoauTe no emntupaHe. PasxoanTe 3a eMuTMpaHe BapupaT B 3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMSTa,
KaKTo cnefBa:
- 1. MNpu nopvuka Ao 25000 nesa (BkIOUMTENHO) — 2 (ABE) HA CTO OT HETHaTa CTOMHOCT Ha
aKTMBWTE Ha eauH asan;
- 2. MNMpu nopbyka ot 25000 neBa go 100 000 nesa (BkntouuTenHo) — 1.5 (egHo usno u net
[IECETM) Ha CTO OT HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH asn;
- 3. MNpwn nopbuka ot 100 000 nesa ao 200 000 neBa (BkAOUUTENHO) — 1 (€AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH Asn;
- 4. MNMpun nopbyka Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTuBWTE Ha 1 asn.

Mpn cknouBaHe Ha [oroBop 3a cucteMaTuyHO uHBecTupaHe (CUIMM), pa3xoauTe MO eMuTupaHe ce
HauMcnsaBaT BbPXY BCsKa MbpBa BHOCKA Cfefd CKOYBAHE Ha A0OroBopa, CbOTBETHO BbpXy BCSKA MbpBa
BHOCKA Crief, NpeaoroeapsiHe ycnoBumsTa Ha AOroBopa, Kacaelum NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.
EC = HCA 1 gan + 2.00%*HCA 1 pgsn — 3a €4HOKDATHU CAEJIKM U [MbpBU BHOCKU 110 [oroBop 3a
CUCTEMATUYHO MHBECTUPAHE, Npu uHBecTuymns 4o 25 000 J/1B. BJIIOYUTETHO,

EC = HCA 1 gan + 1.50%*HCA 1 pgsn — 3a €4HOKDATHU CAEJIKM U [MbpPBU BHOCKU 110 [OroBop 3a
CUCTEMATUYHO MHBECTUPAHE, rpu uHBecTUuymns ot 25 000 7B. go 100 000 7iB., BrmounteiHo, EC = HCA 1
491 + 1.00%*HCA 1 g1 — 38 €4HOKPAaTHU CAEJIKM U MbpBU BHOCKU 10 /[JOroBop 3a cuCTEMaTuyHO
UHBECTUPAHE, rpu nHBectuumss ot 100 000 718. go 200 000 /1B. BK/IKOYUTESTHO,

EC = HCA 1 gss, npn nHBectuyms Hag 200 000 7iB.

EC = HCA 1 gan — 3a nocieqsalym BHOCKH 110 LJOoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraro HE e Ha
JMLe rPELOroBapsIHE yC/ioBUsITa Ha 4OroBopa (MbpBu BHOCKM), Kacaelym rMpoMsIHa B Pa3MeEPa Ha MECEYHATa
BHOCKa.

LleHata Ha obpaTHO m3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE HA €AWH AAN Ha
®OHJA. ®OHA He HauncnsBa pa3xoam 3a 06paTHO U3KynyBaHe.

Lo = HCA 1 gan

2.16.2. Takcu, CBbp3aHM C eMUTUPaHETO U 06paTHOTO U3KYNyBaHe Ha AsiIoBeTe

Pa3xoam 1 Takcu 3a MHBECTUTOPA :
e pasxoaM 3a eMUTUpaHe —HauuCnaBaT Ce pa3xoau 3a eMUTUMpaHe, B pa3Mep, B 3aBUCUMMOCT OT
pa3Mepa Ha MHBecTUuMATa:
1. MNpu nopvuka ao 25 000 neBa (BkIOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE HA eAnH Asn;
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2. Mpu nopbuka ot 25000 neea oo 100 000 nesa (BknwoumtenHo) — 1.5 (egHo usno u ner
[IECETWN) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE Ha €AVH Asn;
3. Mpwn nopbuka ot 100 000 nesa ao 200 000 neBa (BkAOUMTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH As;
4. Mpy nopbyka Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTuBuTe Ha 1 asan.
e WHBECTMTOpUTE 3an/awaTt CboTBeTHUTE 6AHKOBKM TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.
e [pyru pasxoau u Takcu, npeasuaeHn B Tapudata Ha Obb A[l, KOUTO NpueMaT NOpbYKM BbB Bpb3Ka
¢ ®oHaa.
MHBecTuTopuTe npuaobusat asnose Ha AP ,0Bb Moban AuBMAEHT” NO EMUCMOHHA CTOMHOCT M 3asBsiBaT
TAXHOTO 06paTHO U3KynyBaHe Mo LeHa Ha 06paTHO M3KYyMnyBaHe.
B eMncnoHHaTa CTOMHOCT Ha asinose Ha A® ,,O0Bb Moban AvBMAeHT” ce BKOUYBAT pa3xoau MO eMUTUPaHe,
B pa3Mep, B 3aBMCMMOCT OT pa3Mepa Ha WHBECTMUMATA, MOCOYEH B M3peyveHWe nbpBo Ha T. 2.16.2, T.e.
TaKcaTa, KOsITO Ce Hauucnsiea nNpu emuTupaHe Ha asnose Ha O® ,Obb Moban OuBuaeHT” e B pa3mep B
3aBMCUMMOCT OT pa3Mepa Ha MHBECTMUMATA, NMOCOYEH B U3peYeHme MbpBo Ha T. 2.16.2..
Korato e ckntouveH [oroBop 3a CUCTEMAaTUYHO WMHBECTUPAHe, pasxoauTe Mo eMUTUpaHe ca B pa3Mmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, NOCOYEH B U3peyeHue NMbpBo Ha T. 2.16.2, ce HauncnseaT camo
Nno OTHOLWEHWE Ha MbpBaTa BHOCKA MO [OroBopa, CbOTBETHO BbPXY BCSAKa MbpBa BHOCKA cCrej
npeaorosapsiHe yC/I0BUSITA Ha AOroBopa, Kacaewm npoMsHa B pa3Mepa Ha MeceyHaTa BHOCKa.
EMMCMOHHaTa CTOMHOCT 3a BCSIKa CreaBalla BHOCKa € 6e3 pa3xoau 3a eMutuMpaHe. ToBa M3UCKBaHe ce
npunara u B ClyyauTe Ha npeporosapsiHe Ha [1oroBop 3a CUCTEMATMYHO MHBECTUPAHE, KOETO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. B cnyyanTe koraTto [1IoroBOpbT 3a CUCTEMATUYHO MHBECTUPAHE e
61N npekpaTeH M cnep ToBa € CKIKYEH HAHOBO, EMMCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE
BKJTIOYBA pa3xoau 3a eMUTUpaHe, a 3a BCsKa ceaBalla BHOCKa e e paBHa Ha HCA Ha eauH asn.
B ueHaTa Ha 06paTHOTO M3KynyBaHe Ha asnosBe Ha AP “OBbb Moban AnBnaeHT” He ce BKOYBAT pa3xoau
no obpaTHO M3KynyBaHe, T.e. T € paBHa Ha HCA Ha eavH asn.
Mpn NpoMsiHa Ha pa3Mepa pa3XxoAuTe 3a eMUTUPaHe U BbBEXAAHE Ha pa3xoau 3a obpaTHO U3KyrnyBaHe Ha
aanosete Ha ®OHAA, YnpaBnsBalloTO APYXECTBO € A/TbXHO [a YBEAOMU NpUTEXaTenuTe Ha AsoBe Ha
®OHJA upe3 nybnukaums Ha MHTEpHET CTpaHuuaTa cu www.ubbam.bg, He3abaBHO cnen opobpeHneTo Ha
npomeHuTte B MpaBunata Ha ®OHAA oT KomucunaTa 3a (pMHAHCOB HaA30p. 3aAb/DKEHNETO MO NpeaxofHOTO
M3peyeHne ce U3Nb/HsBa HaW-KbCHO Ha CrieABalums AeH cef Y3HaBaHEeTO 3a 040O6peHNETO Ha NPOMEHHTE.
AKo e ponycHaTa rpeLlka npyu u34ncisiBaHe Ha CTOMHOCTTA Ha eauH AN, B pe3ynTaT Ha KOSTO € 3aBMLUEeHa
HeroBaTa €MUCMOHHA CTOMHOCT MM € 3aHWXKEeHa HerosaTa LieHa Ha obpaTHO M3KynyBaHe ¢ Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH AsN, YNpaBnsiBaloTo ApYXXeCTBO wiu baHkaTa-genosvTap ca
ANMbXHW Aa Bb3CTAHOBAT pa3fnivKaTta Ha npuTexaTtens Ha AS/10Be, 3aKynui AsSn0Be No 3aBuLIeHa eMUCUMOHHA
CTOMHOCT, CbOTBETHO MpoAan obpaTHO AANOBETE CU MO 3aHMXKEHA LieHa, OT cpeactBata Ha ®OHJA B 10-
AHEBEH CPOK OT KOHCTAaTUpAHETO Ha rpelwkaTa, OCBEH ako npuTexaTenat Ha AsdnoBe e 6un
HeaobpocbBeCTeH.
AKoO e pgonycHaTa rpeluka npyu u3yncisBaHe Ha CTOVMHOCTTA Ha eauH Asn, B pe3ynTaT Ha KOATO € 3aHMXKeHa
€MUCMOHHATa My CTOMHOCT WM € 3aBMLIEeHa LeHaTa My Ha obpaTHO M3KynyBaHe ¢ Hag 0,5 Ha cTo ot
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH AN, YNpaBnsBalwoTo ApYXecTBO unu baHkaTa-geno3wnTtap ca
ANbXHU [1a Bb3CTAHOBAT pa3nukata Ha POHIA B 10-gHEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLkara.
MNpn cBOEBpEMEHHO NoAaBaHe Ha NMOpbYKa 3a 0TKa3, CAeska He ce OCbLUEeCTBSBA.
B cnyyauTe Ha egHOBpeMeHHa npoaaxba Ha AsnoBe OT eAnH N1eBOB A0roBOPEH (POHA, CbLLO OpraHn3vpaH u
ynpasnsieaH ot ,,Obb AceT MeHnpxmbHT” EAZl, 1 nokynka Ha asnose ot A® ,OBbb Moban [OunBuaeHT”,
WHBECTUTOPDLT 3ansalla pasxoamte 3a emutupaHe Ha asnose Ha A® ,0Obb Moban AvBuaeHT”, KakTo 1
pasxoauTe 3a 0bpaTHO WM3KyryBaHe Ha AANIOBETE Ha Apyrus NesoB (OHA, ako MMa TakMBa U CbrnacHo
ycrnoBusiTa 3a 3arnnawaHeTo uMm.
B cnyyanTe Ha egHoBpeMeHHa npogdaxba Ha asnose Ha A® ,,OBb Moban AuBuaeHT” 1 Nokynka Ha asnose
OT Apyr NeBOB A0roBopeH (OOHA, CbLO opraHusvpaH u ynpasnssaH oT ,Obb AceT MenumkmbHT” EAL,
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WMHBECTUTOPBLT HAMA Aa 3annawa AOMbJHUTENHW pa3xoau no 0bpaTHO U3KyMyBaHe, a CaMO pa3xoau no
eMUTMpaHe, ako ca NpeaBUAEHN TakMBa.

B cnyyall ye MHBECTUTOPLT He MpoAaBa LUSMOTO MPUTEXaBAaHO OT HEro KOMYECTBO ASIOBE WU XKenae
“3naBaHe Ha Aeno3uTapHa pasnucka 3a OCTaTbKa, KaKTO M 3a HOBOMPUAOGWUTWUTE AsNoBe, TOM CneaBa Aa
3anfaTy TakcaTa 3a M3[4aBaHe Ha Aeno3uTapHa pasnmncKa 3a MOKYMKaTa, a 3a OCTaTbKa OT MPUTEXABAHUTE
ASN0Be NnoAasa OTAeNHAa NOopbYyKa 3a U3aBaHe Ha Aeno3uTapHa pasnucka.

Mopbukute 3a m3gaBaHe W 06paTHO u3KynyBaHe Ha Asnose Ha ®OHIA ce u3MbAHABAT, CaMO ako
WHBECTUTOPBLT € OCUIYpUN CPEACTBa, 3a U3Mb/IHEHNETO HA caMaTa CAenka.

Mpy nogaBaHe Ha NOPBYKK, CTOWHOCTTa UM Ce pa3fensl Ha EMUCUOHHATA CTOMHOCT.

B cnyyain, ye u3BbPLWBAT MOKYNKka Win npogaxba Ha asnoBe Ha ®OHAA upe3 auctpubytopa OBb Af,
WHBECTUTOpUTE He 3annawaTt AOMb/HUTENHW OpOKepcKM TakCM W KOMUCUMOHHM, CBbp3aHu C
OCbLLECTBABAHETO Ha peasnHa caenka no eMUTUPAHETO UK 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OHA.
Korato ®OHJIA uHBecTMpa B ASN0BE HA APYrn KONEKTUBHU WMHBECTULUMOHHM CXEMWU WU NpeanpusaTus 3a
KONEKTUBHO MHBECTUpaHe, ynpaBnsBaHu Npsko unuv no aeneraums ot ,,O0bb AceT MeHMMKMBHT” EALl unu ot
ApYro ApyxectBo, ¢ koeTo ,,0bb AceT MeHnaxMbHT” EAL] € CBbp3aHO Ype3 0610 yrpaBieHne Unm KOHTpon,
NN Ype3 3HAUUTENHO NPSIKO UK HENpSAKO yyacTtune, ,,O0bb AceT MeHnaXMbHT” EALl nnv apyroto Apy>KecTBo
HAMa Aa cbbupaTt Takcn npu npofaxbaTa M 06paTHOTO M3KyMyBaHe Ha AS/IOBETE Ha Tasu KOMEeKTUBHA
WMHBECTULUMOHHA CXeMma.

2.17. HaumHu, MecTaTa M yecTtoTaTta Ha ny6simkyBaHe Ha eMMCMOHHAaTA LieHa M LleHaTa Ha

06paTHO U3KynyBsaHe Ha AgssioBeTe

,OBb AceT MeHnmxMbHT” EAL]l nybnnKyBa eMUCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KymnyBaHE Ha
aanose Ha OOHOA Bcekn paboTeH [eH Ha MHTEpHEeT CTpaHuuata Ha YnpasnsiBaloTo ApYXeCTBO
www.ubbam.bg . Opyrn cbobweHuns, npeasuaeHn B 3akoHa U lMNpasunata Ha ®OHOA ce nybnvkysaT Ha
CblLaTa UHTEPHET CTpaHuua.

MHBecTuTOpMTE MOrat Aa ce 3ano3Haat c [lpocnekTta, pasunata Ha ®OHOA, [okyMeHTa C KAO4OBa
NMHbOPMaUns 3a MHBECTUTOPUTE U NEPUOANYHUTE OTUHETM, KAKTO M Aa NonyyaT AONbHUTENHA MHDOopMaums
BCcekn paboteH aeH ot 8:30 go 17:00 yaca B :
e Odwmca Ha ,Obb AceT MennpxmbHT” EAL: Byn. ,,Butowa" 89 b, 1463 Codwms, bbnrapus, enekTpoHHa
nowa: ubbam@ubb.bg;
e KnoHoseTe Ha ,ObeanHeHa bbvnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe C
KIIMEHTY;
e VIHTepHeT CTpaHMuaTa Ha YNpaBnsBaLloToO APYXXECTBO Ha aapec: www.ubbam.bg

2.18. NHbopmMaumsa OTHOCHO HAYMHA, pa3Mepa U U34YUC/IIBAaHETO Ha Bb3HarpaXkaeHueTo,
nJaTMMO OT AOroBOpPHUS (hOHA Ha ynpaBiABaLLOTO APYXKECTBO, AENO3UTapPsa UK TPETHU
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAMTe OT AOroBopHus (poHA Ha

ynpaBAsBalLOTO APYXKECTBO, AENO3UTapa WK TPETH JIMua

Bb3HarpaxxgeHmeto, niatumMo ot ®OH/JA Ha YnpaBnsBaloTo APYXKECTBO

Bb3HarpaxxaeHneTo Ha YnpasnsiBawoTO APYXECTBO Ce onpeaens C peweHve Ha CbBeTa Ha AuvpekTopuTte
KaTo NPOLEHT B pa3Mep Ha 2,5 % (AaBe usno v NeT AeCeT Ha CTO) OT CPeAHO roAuLIHaTa HETHA CTOMHOCT
Ha akTueuTe Ha ®OHJA.

Bb3HarpaxxaeHneTo ce u3uucnsiBa Bcekn paboTeH aeH, Ha 6a3ata Ha paboTHUTE AHM B rogvHaTta, kaTo B
Kpasi Ha roMHaTa ce M3paBHsiBa. B cnyyaid, Yye ce nonyyn HaannaTeHa cyMa OT cTpaHa Ha ®OHJA, Ta ce
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npucnaga oOT Bb3Harpa)kaeHneTo 3a Mecey [lekeMBpu. YnpaBnsBawoTO APY>XXECTBO yAbpXa YroBOPEHOTO
Bb3Harpa)xaeHMe MecedyHoO KaTo Hapexaa nnawaHeTo oT cMeTkuTe Ha ®OHLA B baHkaTa—aenosutap KbM
rmocoyeHa OT Hero cMmeTka A0 10-To (AeceTo) uMCno Ha Meceua, CneaBall Meceua, 3a KOWTO
Bb3Harpa>xaeHMeTo ce Ob/TKN.

Bb3HarpaxxgeHueto, niatumo ot ®OHAA Ha baHkaTa aeno3uTtap

MN3umcnsBa ce 3a Bcekn Mecel, Ha 6asaTa Ha CKAOYEHMS OOroBOp 3a AEen03vUTapHMU YCIyrn, KaTto ToBa ca:
TakCa 3a NPOBEPKa Ha M34MCeHaTa OT YNpaBAsBaLWIOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUMBUTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €auH Assl, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO M3KyryBaHe Ha ®OHUA,
TaKca 3a CbXpaHeHWe u TpaHcdepn Ha (UMHAHCOBUM MHCTPYMEHTM, BAHKOBM TakCM 3a NpeBoaAM, TaKCW 3a
KOpMOpaTUBHM CbOUTUSI, CbAeiCTBME Mpu NpunaraHe Ha Crnorogba 3a u3bsirBaHe Ha [ABOMHO [AaHb4YHO
obnaraHe/ 1 Apyru TeKyLM pa3xoan, CBbP3aHK C yrpaBieHUeTo Ha nopTdeinna Ha ®OHA.

Bb3HarpaxxaeHuero, nsatumMo ot ®OHAA Ha Tpetn nuua (MHBECTULMOHHU NOCpPeaHULUM,
LleHTpaneH geno3utap, Komucus 3a ¢puHaHCOB HaA30p)
MN3uncnsBea ce Ha 6a3aTta Ha CKIOYMEeH A4OroBop wnv Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OH/A Bb3CTaHOBSIBa pa3xoau HarnpaseHW OT YNpasnsBalloTO APYXECTBO, CaMO KOraTto TO € Hanpasuio
TakmBa Npu ydpeassaHeTo Ha ®OHA.

®OHADbT He Bb3CTaHOBSIBA pasxoau Ha Apyrn TpeTu nuua.

2.19. NucdhopMmaums OTHOCHO NOJIMTUKA 3a o6e3neueHne

MonuTtuka 3a obe3anedyeHnsiTa 1 3a peMHBECTUPAHE Ha Napn4YHOTO obe3neyeHne Ha PoHaa u Monutuka 3a
npeaBmxaaHe Ha eBeHTyaHM 3arybu OoT akTuBK, NosydeHn kato obesnedyeHne Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapeanba N2 44 wie ce npunaraT, ako npeaBapuUTeNHO ce npeasnamn B MpaBunaTta 3a AENHOCTTa Ha
®oHaa v Herosus akTyaneH lMpocnekT, OHABLT Aa MHBECTMPA B AepUBaTUBHMN (DUHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo 0be3neyeHne akTMBK, KaKTo U Aa npuiara TEXHUKK 3a ePeKTUBHO yrnpaBieHne Ha
noptdeinna, B pe3ynTaT Ha KOMTO LUe NnoslyyaBa KaTo obe3nedyeHne akTuBu.

Mpn M3non3BaHe Ha TEXHMKM 3a eheKTUBHO YnpaBiieHne Ha nopTdelina u Npy CKNoYBaHe Ha CAENKU C
M3BBbHOOPCOBO ThpryBaHU AepUBATUBHU MHCTPYMeHTU, POHABLT MOXe Aa nony4yaBa obesneveHune ¢ uen
HaManeHMe Ha puUCKa OT HEMNIAaTEXOCNOCOOHOCT Ha KOHTpareHTa. Bcsako obesneyveHne, koeto GoHABT
nony4asa 3a Tasu Uen, creasa Aa CbOTBETCTBA Ha NPUIOXKMMOTO 3aKOHOAATENCTBO M NO-cneumanHo rno
OTHOLLUEHME Ha U3NCKBaHUATa 3a JIMKBUAHOCT, OLEHsIBAHe, KAYeCTBO Ha EMUTEHTA, KopenaumsTa u pucka,
CBbp3aH C yrnpaBfieHne Ha obesneyeHneTo.

B cnyyante, KoraTto OT MMETO M 3a CMeTKa Ha ®oHAa ce U3BBbPLUBAT CAENKM C n3BbHOOpPCOBM (DNHAHCOBU
[IEpUBATK U Ce U3MNO0N3BaT TEXHWKM 3a eheKTUBHO yrnpaBieHne Ha nopTdeina, BCIKo obe3neyeHue,
M3MON3BaHO 3a HaMasiBaHe Ha PUCKOBaTa eKCno3mumsl KbM HacpeLlHaTa CTpaHa, Nno BCSKO BpeMe creaBa
[a OTroBapsl Ha ClegHUTe KpUTepUmn:

1. NMKBMAHOCT - BCSKO NOny4eHo obe3neyeHne, C M3KYeHMe Ha NapuyHnTe CpeacTea, Tpsbea aa e
BMCOKa JIMKBUAHOCT M [a Ce Tbprysa Ha peryavpaH nasap uinm MHOrocTpaHHa CUCTeMa 3a TbproBus C
Npo3payvyHo onpeaensiHe Ha LeHUTe, Taka Ye aa Moxe aa 6bvae npoaaaeHo 6bp30 Ha ueHa, 6am3ka Ao
HerosaTa oueHKa npean npoaaxbara;

2. OLIEHsIBaHE - BCSKO NOJTyYeHo obe3neyveHne aa 6bae OLeHsIBaHO Hal-Manko BEAHBLX AHEBHO. AKTUBU C
BMCOKa BONATW/THOCT HEe Ce rnpuemart KaTo obe3sneyeHne, 0CBeH ako e npeaBnieH A0CTaTbyHO
KOHCEPBATMBEH MPOLIEHT, C KOMTO Ce HaMansiBa NPeAoCTaBeHOTo obe3neyeHne (XEbpKbT);

3. BMCOKO KaQyeCcTBO Ha EMUTEHTA;
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4. xopenaums - aa 6bae u3gageHo OT EMUTEHT, KOWTO € HE3aBUCUM OT KOHTPareHTa no caenkaTta U KOMTo
Ce 0YaKBa [1a He NPosiIBU CUSTHA 3aBUCMMOCT OT pe3ynTaTuTe OT AeNMHOCTTa Ha KOHTPareHTa;

5. avBepcndukaums Ha obesneyeHneTo - Aa 6bae A0CTaTbyHO AnBepcndULMPaHO NO OTHOLLEHME Ha
AbpXaBuTe, NasapuTe U EMUTEHTUTE, KaTO eKCNOo3MUMUsTa KbM OnpeaeneH eMUTEeHT He Tpsibea aAa
npesuwaBa 20% OT HETHaTa CTOMHOCT Ha akTUBUTE Ha PoHAa;

6. p1CKOBe, CBbp3aHU C ynpasieHne Ha 0be3neveHneTo;

7. Npu NpexBbp/isiHe Ha AsN Noay4YeHOTo obe3nedeHne ce AbpXn OT Aen03nTaps Ha KOeKTMBHATa
WMHBECTULIMOHHA CXeMa;

8. KonekTMBHaTa MHBECTMLMOHHA CXEMA MOXE Aa NPUCTLMN KbM U3MbJIHEHUE BbPXY NOYYEHOTO
obesneyeHne no BCAKO BpeMe 6e3 No30BaBaHe Ha HacpellHa CTpaHa unu ogobpeHue OT Hes;

9. Henapn4HOTO obe3neyeHne He MOXE a Ce NPOoAaBa, peMHBECTUpa UK 3anara;

10. napnyHOTO 0be3neyeHne Moxe camo aa bbae:

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

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHWN AbPXKaBHW LIEHHN KHUXA;

B) M3M0N3BaHO 3a LieNnTe Ha 06paTHM peno-CAenKn, Npu YCI0BME Ye CAeNKMTE Ca C KPeAUTHU MHCTUTYLUMN,
KOMTO ca 06eKkT Ha npyaeHumaneH Haasop, 1 Yye PoHaa MoXe MO BCSKO BpeMe Aa nosyym obpaTHO nbHaTa
napu4Ha cyma 3aeHo C Ab/DKUMUTE JIMXBY;

') MHBECTUPAHO B KPAaTKOCPOYHWU (POHAOBE Ha NApU4HKUS Nnasap.

YnpasnsiBawloTo ApYy>XeCTBO Npuema kato obesneyeHune 3a cMeTka Ha PoHAa:

1. TapuyHu cpeacTsa;

2. O6nuraumu, usgaaeHn unv rapaHTMpaHy OT AbpXKaBa YeHKa UK apyra AbpXasa, CTpaHa no
CriopasymeHuneTo 3a OpraHnsaumsta 3a UKOHOMUYECKO CbTPYAHUYECTBO M PasBUTUE, TEXHU
LieHTpanHn 6aHKKM, TEXHW OpraHn Ha MECTHOTO CamMoynpaBneHune, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTUUMOHHA H6aHka nnu oT NybnnyHa MexayHapoaHa opraHv3aums, B
KOAITO YNieHyBa MOHe efiHa Abp)KaBa YfeHKa, KaKTo U KBanuduuMpaHn Ob/AroBu LEHHWN KHUXa,
n3aaaeHy UNu rapaHTMpaHy OT TPETU AbPXXaBW C KPeAUTEH PEUTUHT, HE MO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHums 3a KpeauTeH penTUHI, perncTpupaHa unmn ceptnduumpaHa
cbrnacHo PernameHT (EC) N2 1060/20009.

YnpasnsiBawoTo ApYy>XeCTBO Onpeaens usmckyemara creneH Ha obesnedeHne B CbOTBETCTBME C
NpunoXxumMmuTe 3a PoHAa NMMMUTU 38 PUCK KbM KOHTPareHTa 1 OTYMTaKM eCTECTBOTO U XapaKTePUCTUKUTE
Ha caenikuTe, KOHTpareHTa U HeroBaTa KpeamMTocnocobHOCT v npeobnagasalmTe nasapHu yCioBus.
YnpasnsiBawoTo ApyXecTBo Ha ®oHAa NpaBu HaManeHne Ha NpefoCTaBeHOTo obe3neyeHmne (XebpKbT),
KaTo B3eMa npeasua cnegHuTe gakTopu:

1. Bua Ha nony4deHoTO 0be3neyeHune;

2. MatypuTteT Ha obe3sneyeHneTo (ako e NpuIoXmnMo);

3. KpeauTteH penTuHr Ha eMUTeHTa Ha obe3neyeHneTo (ako € MpUIoXnMo).

JonbnHUTEeNHO HaManeHne (XebPKbLT) Ha NPeaoCTaBeHOTO obe3neyeHne Moxe Aa 6bae HanpaBeHo, KoraTo
TO e BbB BanyTa, pasnn4yHa oT espo.

Henapu4yHoTO o6e3neyveHne ce CbxpaHsiBa No noacMeTka Ha ®oHaa npu Herosusa [enosuTtap. To He Moxe
[a ce npojasa, peMHBeCTMpa Wnu 3anara.

®oHABT MOXe Aa npoaasa (hMHAHCOBUTE MHCTPYMEHTU, NpeaoCTaBeHn KaTo obesneyeHune, B CriyyanTe,
KOraTo HacpeliHaTa CTpaHa He e U3MbJIHWAa CBOW 3a4b/HKEHUS Mo A0roBopa 3a perno caenka v CbrnacHo
[I0roBOpa HEM3Mb/IHEHMETO AaBa Takosa Npaso Ha PoHza.

MapuyHuTe cpeacTsa, NpueTn KaTto obesneyeHne, MoraT Aa 6baaT MHBECTMPAHM CaMO MO CNEeAHUS HAYMH:

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

2. [a 6baat MHBECTUpPaHM BbB BUCOKOKAYECTBEHU AbPXKABHU LIEHHWN KHUXKA;

3. [a 6baat n3nonssaHu 3a uenute Ha obpaTHU peno CAesKU, NpK YCrIoBUE Ye CAENKUTE ca C
KpeauTHU MHCTUTYUMU, KOUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 Yye GoHABLT Mo BCAKO BpeMe
MOXe Aia Nnosyyn obpaTHO NMbJiHaTa NapuyHa CyMa 3aefiHoO C Ab/HKUMUTE JINXBMU.

4. [a 6baaT nHBeCTUpaHn B KpaTKOCPO4HM (POHAOBE Ha NapuyHus nasap.
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MapuyHWUTE CpeacTsa, NpUETU KaTo obe3neyeHne, ce MHBECTUPAT MNpK CNa3BaHe Ha NPUHLMNUTE 3a
aneepcuduKaums, NPUNOXMMU KbM HEMAPUYHOTO 06e3nedyeHue.

®OHABLT MOXKeE [a NPEeTbPNY 3aryby Npyu MHBECTMPAHE Ha NOJTYYEHOTO NApUYHO 06e3neYeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce MOHWXMW. TON Lie 6bae 3a4b/HKEH [a NOKpKe pasfvkaTta B
CTOMHOCTTa MEXAY MbpBOHAYasHO MOSTyYEHOTO 06e3neYeHne, NOANEXKALLO Ha BPbLUAHE HA KOHTpareHTa, v
nony4yeHaTa oT npofax6aTa Ha MHBECTMUMSITA CyMa, KOETO Lie AoBeae Ao 3aryba 3a GoHza.

3. Nudopmauma otHocHO [leno3uTtapsa (baHkaTta — aenosuTtap)
3.1. HaumMmeHoOBaHMe, NpaBHO-OpraHM3aUvoHHa popMa, cepanmile U rNaBHO yrpaBJ/ieHUEe, aKo
€ pa3/IM4yHO OT cefasiLIeTo.
HaumenoBaHue: Tb "lOpobaHk bboarapua” Al
Cepanuvwie M agpec Ha ynpaBneHue: Penybnuka Bbnrapus, rp. Codwmsi, palioH Bwutowa, yn.
OkonospbcTeH NbT No 260;
[AaTa Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha TbproBckuTe apyxectsa ¢ Pewenne N2 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepernctpupaHa B TbproBCKUS PerucTbp KbM
AreHums no ennceaHuaTa ¢ EVMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3pageHa ot bbnrapcka HapogHa baHka (BHB) 3a u3BbpliBaHe Ha
6aHKoBa AENHOCT;
Tenedonu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91,988 81 10
EnextpoHeH agpec (e-mail) : custody@postbank.bg
EnekTpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
Opo6aHk bBbnrapus usnonssa cnegHuTe baHKM-nNoaAeno3uTapyM Ha YY)XXAUM KanuTasloBu
nasapm:
e Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey.
CronaHcka baHka Al — Ckonne, MakeaoHus
3.2. [loroBop 3a Aeno3uTtapHu ycnyru. ®yHkumm Ha baHkaTa-geno3uTtap

OTHOLWEHMATa MexAay YNpaBnsBalloTo APYXXeCTBO, NPeACTaBnsBaLlo A0roBOpHUS dOHA, OT e4Ha CTpaHa u
6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT C A0roBop.

[oroBopbT ¢ HaHKaTa Aeno3uTap ce CK/oYBa NMpu Cna3BaHe Ha YCTaHOBEHWUTE M3WCKBaHUS U OrpaHUYeHus
B 3AKUCANKMW, akToBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHMManNHUTE 3a4b/HKMTENHN eNeMEeHTH Ha AOroBopa Mexay YNpaBnsBalloTO APYXXeCTBO U Aeno3uTaps ce
onpeaenat ¢ PernamenT (EC) 2016/438, kakTo cneaga:

a) onucaHWe Ha yciyrute, KouTo we 6baaT NpeaoCTaBsHU OT Aeno3uTaps, KakTo U Ha npoueaypuTe,
KOMTO Aeno3unTapsT TpsibBa Aa BbBeAe 3a BCEKM BUA aKTUBK, B KOUTO DOHALT MOXE Aa MHBECTUPA, U KOMTO
My Ce NnoBepsiBa;

6) onMcaHWe Ha HauvHa, MO KOWTO e Ce OCbLIecTBABAT (hYHKUMMTE MO CbXpPaHEHWe M Haa30p B
3aBUCMMOCT OT BMAA aKTMBK U reorpadckmute pernoHmn, B Konto ®oHABLT Bb3HaMepsiBa Aa UHBECTUPa, B T.4.
BbB BpPb3Ka CbC 3ab/DKEHUSATA MO CbXpaHsBaHe, CNUCbUMTE C AbpXasu U npoueaypute 3a aobassiHe nnu
npemMaxsaHe Ha AbpXXaBWM OT Te3u CnucbuM. ToBa € B CbOTBETCTBME C MHMOpMauusaTa, npeaocTtaBeHa B
npasunarta Ha ®oHAa, B ydpeanTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a npeasiaraHe, Kacaewm akTueuTe, B
Konto POHABLT MOXe Aa MHBECTMPa;

B) CPOKbT Ha Ba/MOHOCT U YC/IOBUSITA 3@ U3MEHEHWE M MpekpaTsiBaHe Ha AOroBopa, BKIIOYMTENHO
obcToaTencreata, KOUTO MoraT Aa AOBeAaT A0 MpekpaTsBaHe Ha [A0roBopa, KakTo M MHbOopMauus 3a
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npoueaypata 3a MpekpaTsBaHe W npoueaypute, MNOCPeACTBOM KOMTO Aeno3uTapsaT npedasa usniaTta
CblLeCTBEHA MH(OPMaLM Ha CBOSI NPaBONMpPUEMHNK;

) 3aAb/HKEHUSTA 3@ NOBEPUTENHOCT, NPUIOXMMU MO OTHOLLEHME Ha CTPaHUTE CbINaCHO CbOTBETHUTE
3aKOHOBM WM MNOA3AKOHOBM pasnopeabu. Te3n 3aAb/MKeHUsl He Bb3NpensTcTBaT Bb3MOXHOCTTA 3a
KOMMETEHTHUTE OpraHu Aa pasnonaraTt C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHOpMaLmS;

) cpeacTtBata M npoueaypuTe, MNOCPEACTBOM KOWUTO Aeno3vTapsT npedaBa Ha ynpaBnsiBalloTo
APYXXeCTBO usanata WHdbopMaumsi, KosaTo e HeobxoaMma Ha ToBa APYXeCTBO, 3a Aa WM3MNbJHSABA
3ab/HKEHNSATA CK, BKIIIOYMTENHO Aa YNPaXXHsiBa BCUYKM CBbP3aHM C aKTMBUTE MNpaBa, M 3a Aa MOXe Aa UMa
CBOEBPEMEHHa M TOYHa npeacTaBa 3a cMeTkuTe Ha OoHAa;

€) CcpeactBata M npoueaypuTe, NOCPeACTBOM KOWUTO YMNpPaBAsiBallOTO APYXECTBO npeaasBa  Ha
Aeno3utapst usnata MH@opMaumnsi, OT KOSITO TOM ce HyXAae, 3a Aa M3MbAHABA 3ab/DKEHUATA CU — UK
ocuUrypsiea A4OCTbMNa My A0 Hesl, BKIKUAUTENHO npoueaypute, NocpeacTBOM KOMTO AEMN03UTapsT Lie nony4yasa
nHbOpMaums oT Apyrn nuua, onpeaeneHu OT ynpassBalloTO APYXeCTBO;

X) npoueaypute, KOUTO Ce npuniarat npv MNJaHUMpaHO W3MEHeHWe Ha npasBunata Ha ®doHaa, Ha
yuypeauTenHuTe [OKYMEHTM WM Ha [AOKYMeHTUTE 3a npeanaraHe, Kato noapobHo ce onwucear
obcTosiTencTeaTa, Npu KOUTO Aeno3vTapsaT Tpsbesa aa 6bae MHGOPMUPaAH MM Npu KOUTo e HeobxoanMo
npeaBapuUTENHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHWETO;

3) usnata Heobxoanma MHdopMauusi, KoSTo TpsibBa Aa ce 06MeHn Mexay ynpaBnsBaLoTO APYXeCTBO,
WM TPETO NMUE, AENCTBALLO OT MMeTO Ha PoHAa, OT eaHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anuMCBaHETO, OTKYMyBaHETO, eMUTUpaHeTO, obe3cunBaHeTo M 06paTHOTO M3KyMyBaHE Ha
Aasnose Ha ®oHaa;

n) usanaTa HeobxoanMa MHMOpMaLMs, KoATo TpsibBa Aa ce 06MeHM Mexay ynpaBasBaLloToO APY>XECTBO,
WM TPETO NMue, AENCTBALLO OT MMeTo Ha ®oHAa, OT eaHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3ka C
N3MbIHEHMETO OT AEN03MTaps Ha 3a4b/HKEHUsITa My;

M) KOoraTo CTpaHWTe MO A0roBopa Bb3HAMePsBaT Aa Bb3/NIOXAT Ha TPETO NMLE Aa U3MbIAHABA TEXHUTE
CbOTBETHU 33ab/MDKEHNS — 3aAb/HKEHNETO PeAOBHO Aa MpPeAoCTaBAaT MHMOpMaums 3a BCAKO OnpeaeneHo
TPEeTO Nn1ue, a Npu NoMcKkBaHe — MHMOPMaUMs 3@ U3MNON3BaHMTE KpUTEPUM 3a M360p Ha TPETOTO Nule U
npeaBuAeHUTE CTBMKM 3@ KOHTPOSIMPAHE Ha AEUCTBUATA Ha M36paHOTO TPETO Nnue;

K) WHopMaumsaTa 3a 3agayunte M OTrOBOPHOCTUTE Ha CTPaHWTE MO [AOroBopa BbB Bpb3Ka CbC
3aA4b/HKeHnsTa MM B 0bnacTTa Ha NpeaoTBPaTABAHETO Ha MpaHETo Ha napu u 6opbata ¢ PUHAHCMPAHETO Ha
Tepopu3Ma;

n) vHdOopMaumMsaTa 3a BCUYKM MapUYHM CMETKWU, OTKPUTM Ha MMETO Ha YNpaBnsBalloTO APYXKECTBO,
[ENCTBaLLo OT MMeTo Ha PoHAa, 1 NpoueaypaTta 3a yBe4OMsIBaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBA
CMETKa;

M) MHdOpMaumMsTa 3a MoeTanHaTta npoueaypa Ha Aeno3vTapsi, B T.4Y. 3@ /MuaTta B ynpaBasiBalioTo
APY>XECTBO, KbM KOUTO Aeno3uTapsT Tpsibsa Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHMETO, MOETO OT Aeno3uTaps, Aa M3BECTH, LLOM Hayyu, Ye pa3desieHNeTO Ha akTUBUTE He
€ — WM BeYye He e — A0CTaTbyHO, 3a Aa 6baaT Te 3alMTEHN OT HECbCTOSATENHOCT Ha TPETOTO NMue, Ha
KOETO B CbOTBETCTBME C uneH 22a ot AupektnBa 2009/65/EC ca aenermpaHu yHKUMM MO CbXpaHeHue B
AafieHa opucankums;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps ce No3BOssiBa BbB BPb3Ka CbC 3a4b/HKEHUSATA My Aa Npoy4Ba
LENCTBUATA Ha YNpaBnsBALIOTO APYXECTBO M [a OUEeHsiIBa KayeCTBOTO Ha MonyyeHaTa MHdopMauus,
BK/IIOYMTENHO Ype3 MoslyyaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHWUMM HA YMNpaBAsBaLWOTO APYXKECTBO WM
ypes NoceLleHns Ha MSCTO;

M) npoueaypuTe, C KOUTO YMpaBnsiBAWOTO [PYXECTBO MOXE [a aHanu3upa pesyntatuTte Ha
Aeno3nTapsi Mo OTHOLLIEHWE Ha AOrOBOPHUTE MY 3aAb/DKEHWS.

MHdopMauusTa 3a cpeactsata M npoueaypute no 6ykBum a) — n) ce nocoyBa B AOroBopa 3a
onpegensiHe Ha Aeno3uTap U BbB BCAKO MOCNEeABaLLO HErOBO M3MEHEHME.

B poroBopa, yaocTtoBepsiBall, OrnpeaensiHeTO Ha JAeno3uTaps, KakTo M BbB BCAKO MOCNeABallo
CnopasyMeHue, ce Noco4ysa NpPUIOXKMMOTO KbM CbOTBETHUS AOrOBOP Npaso.
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be3HanuyHuTe (UHAHCOBM WHCTPYMeHTW, nputexasaHn ot ®OHIA, ce BnmcBaT B perucTbpa Ha
“UeHTpaneH penosutap” A kbM noAacMeTkaTa Ha baHkaTa—aeno3wtap, a OCTaHanuTe My aKTUBM Ce
CbXpaHsiBaT B baHkaTa-Aeno3uTap, KOSITO U3BbPLUBA U BCMYKK NallaHns 3a cMeTka Ha GOHZA.

baHkaTa Aeno3uTap M3BbpLIBa AEeno3MTapHO 06CNy)XBaHe Ha A0roBOpHMSA (DOHA KAaTO CbXpaHsBa U
OCbLUEeCTBSIBa HAaA30p BbpXY akTueute Ha [oroBopHust ®oHA Npu crnasBaHe Ha YCTAHOBEHUTE U3UCKBAHUS U
3aab/keHuns, npeasuaeru B 3AKUCANKW, aktoseTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komncuata ot 17 pekemBpu 2015 roavHa 3a gonbiHeHue Ha AupektmBa 2009/65/EOQ Ha EBponeickus
napnameHT 1 Ha CbBeTa MO OTHOLLEHME Ha 3aabikeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBA YNUCO:
1. ocurypsia, Ye u3gaBaHeTo, npofaxkbata, obpaTHOTO M3KynyBaHe WM 06e3CMNBaHETO Ha ASNOBETE
Ha A0roBOpHMSA (OOHA Ce U3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA WM NpaBunaTta Ha AOroBOpHUSA DOHA;
2. ocurypsiBa, Ye CTOMHOCTTa Ha ASNoBETE Ha (hoHAA Ce M3UMCsIBA NPU CNa3BaHETO Ha 3akoHa M NpaBuniaTta
Ha KONEeKTMBHaTa MHBECTULIMOHHA CXEMA;
3. oCbluecTBsABa peAoBHA MpoBepka 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAAT YNpaBAsiBalloTo
APY>XeCTBO M AEeno3nTapaT 3@ aKTUBUTE Ha KOMEKTMBHATa MHBECTULMOHHA CXEMa, @ B ClyvauTe no 4. 37a
ot 3AKNCAIMKWN — 1 cbC CMeTKNTE, KOUTO BOAN TPETOTO NINLE;
4. ocurypsiea npeBexxaaHe B 06M4alHMTE CPOKOBE Ha BCMYKWM Mapu4YHU CPeAcCcTBa B MOM3a Ha KONIEKTMBHATA
MHBECTULMOHHA CXEMa, NPOM3THUYaLLM OT CAENKMN C HEMHU aKTUBW;
5. ocurypsBa, 4e 4oxoabT Ha PoHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHa M C NpaBunaTta Ha ¢oHAa;
6. Ce OTYMTa Han-ManKo BEAHBLX MeCeYyHO Npea YNnpaBnsiBaWOTO APYXXKECTBO 3a MOBEpPEHWUTE aKTWUBU WU
N3BbPLUEHUTE C TAX Onepaumu, BKIOYMTENHO KaToO NPeaoCTaBs MbflIeH OMUC Ha akTUBWUTE Ha AOrOBOPHUS
doHAa, A0 5-0 UMCo Ha cneaBawmsa Mecel.;
7. OcCbllecTBsBa HabnwogeHve Ha napuyHUTE NOTOUM Ha (poHAAQ, BKIOUUTENHO CReau Aann BCUYKK
nnawaHns, M3BbpLIEHN OT MHBECTUTOPUTE WK OT TAXHO MME U 3a TAXHa CMETKa Mpu 3anucBaHeTO Ha
Asnose Ha doHAa, ca NoyYeHU U OCHETOBOAEHN MO CMETKM, KOUTO:
7.1. ca oTKpUTK Ha MMeTO Ha ®oHAA WM Ha UMETO Ha YNpaBnaBaloTo [py>ecTBo, AeACTBALLO OT UMETO U
3a CMeTKa Ha oHAaa, UM Ha MMEeTO Ha baHKaTa-Aeno3nTap, AeMCTBaLla OT UMETO M 3a CMeTKa Ha oHAa;
7.2. ca OTKpUTK B UeHTpanHa 6aHka, 6aHKa, nMueH3npaHa no peaa Ha 3akoHa 3a KpeauTHUTE UHCTUTYLMK,
6aHKa, nMueH3MpaHa B AbpXXaBa YneHka, uin 6aHka, nonyyuna paspelleHve B TpeTa AbpXasa, u
7.3. ce ynpaenseaT npv cnassaHe Ha 6. 1" no-rope;
8. ynpaensea napuyHuTe cpeactsa Ha GOHAA, KaTo:
8.1. nopgabpka OTYETHOCT M BOAM CMETKUTE MO HauMH, KOMTO MO3BOSSIBA BbB BCEKWM €AWH MOMEHT
He3abaBHO Aa ce pasrpaHn4YaT AbpXKaHWUTE aKTMBKM Ha POHAA OT aKTUBUTE, AbpXXaHW 3a APYr KIIMEHT, KaKTo
n oT cobcTBeHUTE akTMBKN Ha BaHKaTa aenosuTap;
8.2. nogabpXka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUIypsiBa TAXHATa TOYHOCT;
8.3. ocbllecTBABa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YrpassBallioTo
APY>XeCTBO M 6baHKaTa Aeno3utap 3a akTueBuTe Ha doHAa, a B ciyyauTte no yn. 37a ot 3AKUCAONKU — n cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpueMa HeobxoaMMUTE MepKW, 3@ Aa OCUTypu, 4Ye BCUYKM MApPUYHM CPeacTBa Ha oHAa,
Aeno3npaHn npu TpeTo nuue, Morat aa 6baaT SCHO pa3rpaHuMyeHn OT MapuyHuTe cpeacTBa Ha GaHkaTa
Aeno3uTap U Ha ToBa TPETO SnuUe Ype3 UHAMBMAYANIHU CMETKU Ha TUTYNSpUTE, BOAEHW OT TPETOTO nuue,
NN Ype3 eKBMBaNEHTHU MEPKKU, KOUTO MOCTUraT CbLLOTO paBHULLE HA 3aLUUTa;
8.5. npeanpuema HeobxoaMmmnTe Mepku, 3a Aa OCUIypu, 4e MapuyHuTe cpeacTBa Ha doHaa No CMeTkuTe
npv nuue No T. 7 No-rope ce AbpXaT N0 MHAMBMAYANIHa CMETKa WK N0 CMETKN OTAENHO OT BCUYKU CMETKM
3a AbpXXaHe Ha NapuyHy CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsiBaT akTUBMTE Ha (hoHAQ;
8.6. BbBEXaa Noaxoaslla opraHvM3aumsa v npeanpueMa HeobxoanMmnTe AENCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba unu OT HamansBaHETO MM B pe3ynTaT Ha 3noynotpeba, n3mama, nowo ynpas/eHue,
HenpaBW/THO BOAEHE U CbXPaHeHMe Ha OTYETHOCT, BKOYMTENHO Npy HEBpeXXHO noseaeHue.
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9. KOHTpONMpa Bb3HArpaXxAeHWETo Ha YNpasBnaBawoTo [Apy>XXecTBo Aa € U3YMUCIEHO U U3MNJIaTEHO B
cboTBeTcTBMe cbe 3AKUCANKN u ¢ Te3n npasuna.

10. cbaeicTBa Ha AOroBOpHUSI (POHA 3a MoslydaBaHe Ha MHGOopMauMs M ydyacTve Ha o6y CbbpaHus
Ha EeMUTEHTUTE, B UMUTO (PUHAHCOBU MHCTPYMEHTU POfa € WMHBECTMpan W MnoeMa Apyru 3aAb/DKeHus,
CBbp3aHM C MOBEPEHWUTE aKTMBWM, CbIMACHO CKIIOYEHWSI [OFOBOP WM pasnopeabuTe Ha [AEWCTBALLOTO
3aKOHOAATENCTBO.

Mpy M3NbHEHWE Ha 3aAb/keHusiTa ¢ baHkaTa-geno3wTap AenCcTBa HE3aBMCMMO M €AMHCTBEHO B
NHTEpEeC Ha BCUYKM rputexareny Ha asnose Ha GOHJA.

B cnyyal Ha 3aryba Ha HsKOW OT (DMHAHCOBUTE MHCTPYMEHTM MOA HEMHO NomnevynTencTso baHkaTa
[leno3vTap Bb3CTaHOBABA Ha QoHAA (MHAHCOB WHCTPYMEHT OT CblimMs BMA WMAWM  NapuyHata My
PaBHOCTOMHOCT 6e3 NpekoMepHO 3abaBsiHe.

baHkaTa aeno3utap He HOCKM OTFOBOPHOCT 3a 3arybuTte, ako AOoKaxe, Ye Te ca BCIeACTBUE HA BBHLUHO
CbbUTNE, KOETO € W3BbH HEroBUs KOHTPOM W YMUTO MNOCNeauuM ca HemsbeXxHW He3aBUCMMO OT
npeanpueTuTe MepKM 3a NpeaoTBPaTABaHETO UM.

baHkaTa Aeno3uTap oTroBaps npes YNpasnsaBawoTo APYXECTBO W Mpea npuTexartenurte Ha As/0Be 3a
BCUYKM ApYrM MPETbpPreHn OT TAX Bpean, NPUYMHEHM B pe3ynTaT Ha NposiBeHa HEOPEXHOCT uan yMULLIIEHO
Heusnb/IHEHWE Ha 3aAab/hkeHnsTa Ha 6aHkaTta geno3utap no 3AKUCAMKW oT cnyxuTenu Ha aenosutaps
NN YNIeHOBE Ha YNpPaBUTENTHUTE UNN KOHTPOSTHUTE My OpraHMu.

[JenervpaHeTo Ha npaBoMowmsa No peaa Ha yn. 37a ot 3AKNCAMNKU He ocBoboxxaaBa aeno3ntaps OT
OTrOBOPHOCTTA, MOCOYEeHa MO-rope B HacTowms AOKYMeHT u B 4un.36, an.1-4 ot lpasunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aia Ce U3KJ0YBa UM OrpaHnMyaBa CbC CropasyMeHume.

Bcsko cnopasymeHue, CKIoYeHO B MPOTUBOPEUME C FOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha Asn0Be MoraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko WU KOCBEHO
ype3 ynpasnsBalloTO APY>XECTBO, MpWU YC/IOBUE Ye TOBa He BOAWM A0 M3nnawaHe Ha obe3leTeHuns, KOUTO
BeYe Ca U3NnaaTeHn, Uim A0 HEPABHOCTOMHO TPETUPaHe Ha NpuTexaTenuTe Ha AsSNoBe BbB hoHAa.

baHkaTa-geno3uTap oTuMTa OTAENHO MapuyHUTe cpeactsa W apyrn aktmenm Ha ®OHIA n oTaens
HenapuyHute akTMeM Ha POHOA oT cobctBeHuTe cu akTuBu. baHkaTa-geno3uTap He OTroBaps npea
Kpeautopute cn ¢ aktusute Ha ®OHOA. Kpeautopute Ha baHkaTa-geno3utap mMoraT Aa Cce YAOBNETBOPSAT
OT npuTexasaHuTe oT Hes asnose Ha POHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosuvTap Moxe fa 6bae 6aHka, KOATO OTroBaps Ha W3UCKBaHMsATa Ha uyn. 35 oT
3OKNCANKN.

baHkaTa-geno3uTap, KakTo M YIeHOBETE Ha YNpaBUTENHUTE U KOHTPONHUTE W OpraHW He MoraTt Aa
6baaT eaHo M CbLUO WM CBBbP3aHO nue C YnpasnsasBawoTo ApyxectBo Ha ®POH/A, KaKTO U C YeHOBETE Ha
yrNpaBUTENHUTE N KOHTPOJSTHW OpraHy Ha YNpasisBaLwoTo APY>XECTBO.

BaHkaTa-genosuTap, kKoraTto AeinctBa 3a cMeTka Ha ®OHIA He Moxe Aa non3Ba 3aeMM OCBEH B
HOPMaTUBHO ornpeaeneHnTe ciy4yau.

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 [Ada npuxsawa cBoun B3emaHua cpewy @OOHOA 3a cmeTka Ha
MoBEpPEHNTE 11 NapuUyHK CPeacTBa U DMHAHCOBU MHCTPYMeHTM Ha POHIA.

NMpaBuna 3a onpegensiHe Ha Bb3HarpaXaeHueto Ha baHkaTa-geno3uTap
baHkaTa-aeno3uTap noslydyaBa MeceyHO Bb3HarpaXkaeHue 3a AEMHOCTTa CM B pa3Mep, onpeaeneH B
[0roBopa 3a Aeno3uTapHW YCITyru, CKIIOYEH C YNpaBisBawoTo APYXKeCTBO, 3a cMeTka Ha ®OHJA.

baHkaTa-aeno3uTap nosyyaBa M TakCUM M KOMUCUOHHM, B CbOTBETCTBME C [pUnoXeHne KbM AOroBopa
C YNpaBnsiBaloTO APYXXECTBO M C peasiHO U3BbpLUEHUTE OT Hesl pa3xoam.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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3amMaHa Ha bBaHkaTa-geno3utap M npaBu/ila 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTexaTenuTe Ha AS10BE B CJly4al Ha TaKaBa 3aMsiHa

3amMaHa Ha 6aHkaTa AenosuTap ce gonycka cief ofobpeHue ot KoMucusaTa no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusTa n no peda Ha 3AKUCAMNKW v Hapenba 44 ot 20 oktomBpu 2011 r.
3@ M3UCKBaHMATa KbM [AENHOCTTA Ha KOJIEKTUBHUTE WMHBECTULUMOHHW CXEeMM, ynpasfsiBawmuTe ApYyXecCTsa,
HaLUWOHANHUTE MHBECTULUMOHHM (DOHAOBE M NvuaTa, YnpaBnsiBaly anTepHaTUBHU UHBECTULMOHHKN oHAOBE
(Hapegnba 44).

CbrnacHo npunoxwuMata HopMaTMBHa ypeaba aoroBopbT C baHkaTa - aenosuTtap Moxe aa 6bae
npekpaTeH npu cegHuTe yCnoBus:

- M0 B3aMMHO Cbr/lacMe Ha CTpaHUTe, U3Pa3eHo B NUCMEH BUA;

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

- Mpu npekpaTsBaHe Ha GoHAQ;

- NMpVY OTHEMaHe Ha NMUEH3a Ha YNpaBnsiBallOTO APYXECTBO 3a W3BbPLUBAHE Ha AEMHOCT KaTo
ynpasnsiBallo ApYy>XecCTBo;

- NPV OTHEMaHE Ha pa3peLleHneTo Ha YnpasnsasawoTo [py»ecTBo 3a yrpasneHune [JorosopHus ®oHa;

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

- NpY OTHEMaHe Ha N1LueH3a UK 0b6siBIBaHE B HECHCTOATENHOCT Ha 6aHkaTa Aeno3uTtap;

- Npu u3MeHeHne oT BHB Ha nuueHsa Ha 6aHkaTa AeNo3nTap, KaTto MU3K/IK0YBaAHE WU OrpaHn4yaBaHe
onpeaeneqn I,Cl,el‘/JIHOCTM, HeobxoanMM 3a U3MbHEHWETO Ha OENO3UTAapHUTE yCnyru

[loroBopbT C 6aHKaTa Aeno3uTap Moxe Aa 6bae NpekpaTeH OT YNpaBisBalloTo APY>XECTBO, 3@ CMETKa
Ha ®OHOA c TpuMmeceyHo npeau3BecTMe cned oaobpeHue oT KomucusTa Ha 3aMsiHaTa Ha 6aHkaTta
AenosuTap.

CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO APYXECTBO € AnbXeH Aa nogasge Ao KomucusTta
HeobxoaMMMTE AOKYMEHTU 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3utap He3abaBHO Cnep y3HaBaHe,
ye baHkaTa-geno3unTap e cnpsina Aaa oTroBaps Ha uM3nckeBaHuaTa no yn. 35 ot 3AKNCANMKMN.

B noroBopa ¢ baHkaTa-AenosuTap 3aAb/HKUTENTHO Ce ONPEAEN AT KOHKPETHU CPOKOBE, YCIOBUSI, pea U
npoueaypun 3a npexsbpnsiHe Ha akTueute Ha ®OHJA npu apyra baHka-genosutap, CbrfacHO CKtOYEH C
Hes AoroBop, cnen opobpeHne oT KoMmucusTa Ha 3aMsHaTa Ha baHkaTa-geno3ntap U M3TUYAHETO Ha
CbOTBETHOTO npeausBecTue. Te3n CpokoBe He MoraT Aa 6baaT no-abaru oT 10 AHKM OT nonydyaBaHe Ha
0A06peHMETO 3a 3aMaHaTa oT KoMucusiTa Mo NpeasioXKeHNe Ha 3aMeCTHUK-NpeaceaaTens.

3aMsaHaTa Ha 6aHKaTa Aeno3vTap Ce M3BbpLIBA MO HAuMH, rapaHTMpal, 6e3 npekbCcBaHe U3MbIHEHME
Ha 3aab/KeHuaTa no Y. 36, an. 2 ot MNpasunata Ha POHIA.

lpy NoucKkBaHe OT MHBECTUTOPUTE LUE UM 6bae NpeAOCTaBEHA aKTya/lHa VIH(bOpMaLI,VIﬂ noT 3
OT HaTOoALWNA NMPOCNEKT.

4. UHpopMaumss OTHOCHO KOHCY/ITAHTCKUTE (DUMPMM WMAM BDBHLUHUTE KOHCY/JITAaHTH, KOWUTO
NpefocTaBsAT CbBEeTM MO AOrOBOP M UYMETO Bb3HArpaXkaeHue ca M3nsalja OT aKTUBUTE Ha

KOJIEKTUBHATa UHBECTULIMOHHa CXEéMa

KbM gaTtata Ha akTyanmsaums Ha lNpocnekta Ha ®OHA HSIMa BBLHLUHM KOHCYNTAHTWU, HA KOUTO Ce 3analla
3a cMeTKa Ha ®OHA.
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5. MHcdopMaumsa OTHOCHO OopraHu3auusaTa Ha NJalWlaHMATa B NOJ3a Ha NpUTeXaTtenuTe Ha

asnose, o6bpaTHOTO M3KynyBaHe Ha AAJIOBE UM MNpPefocTaBsAHETO Ha WHGOpPMAUMA OTHOCHO

KOJIEKTUBHAaTa UHBECTULIMOHHA CXEeMa.

MnawaHmnsaTa No NOpbYKKM 3a 06paTHO M3KYMyBaHE Ce M3BBbPLLBA OT YNpaBAsBaLOTO APYXXECTBO B Non3a Ha
npuTexartenuTe Ha Asn0Be Mo U3pMYHO NocodveHa baHkoBa cMeTka B ,O0b6" A/l.

Cnepn nyckaHeToO Ha nopbyka 3a 0bpaTHO M3KynysaHe Ha asnose Ha ®OHUA, Ha cneagawma paboTeH AeH,
Ha 6asata Ha u3uMcneHaTa LeHa Ha 06bpaTHO M3KynyBaHe Ha ASN0Be, Ce M3BbpLIBA perucrpaumns B
LeHTpaneH fgenosvtap Ha obpaTHO u3KyneHuTe asnose. Cnea MPUKIIOYMN CETL/IMEHT Ha CAenkaTta, B
paMkuTe Ha 10 AHKM OT AaTaTa Ha pPerucTpyMpaHe Ha nopbykaTa, Ce M3BbpPLUBA M MNALAHETO Ha CTOMHOCTTA
no nopbykata 3a 0bpaTHO WM3KyMyBaHe MO CMeTKaTa, KOSTO KIMeHTa e B nopbykaTa. KbM pgataTta Ha
n3roTesiHe Ha Hactoawwms lMpocnekt, ®OHOA He HauucnsBa pa3xoan 3a 0bpaTHO U3KyMyBaHe, T.e. LeHaTta
Ha 06paTHO M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha eauH Asin Ha ®OHJA.

YnpaBnsBawloTo APYXeCTBO npeaoctaBs MHdopMmaumns oTHocHo ®OHZA, kosaTo ce nybnukyBa Ha MHTEpHET
CTpaHuuaTa Ha apyxecTtsoto (www.ubbam.bg).

6. Apyrm nHcdhopMaLMM OTHOCHO MHBECTULIMUTE:

6.1.

npunomuMo) 3a NpeAulluHn roanHN.

Pe3ynTa1'u oT p,eiiHocrra Ha KOJIEKTUBHATa WHBECTULMOHHa CXeMa (KOFaTO e

My6bnnyHoTo npeanaraHe Ha asnose Ha ®OHJA crapTvpa Ha 11.04.2016r.

[daHHM 3a pe3ynTatuTe OT AeWHOCTTa Ha PoHAa 3a NpeavlluHM FoAMHUM MoXe fa 6baaT HamepeHn B
oAVTUpPaHWUTE roAMLIHK (MHAHCOBK OTYeTM Ha PoHaa, AobaBeHM KbM HacToswms MNpocnekT U AOCTbMNHM 3a
NHBECTUTOPUTE Ha eNeKkTpoHeH agpec: ubbam@ubb.bg, kakTo n BLB Bcuukm odmcun (“ruweta”) Ha Obb A/,
B KOWTO ce npepnarat AsnoBe Ha ®oHaa. PuHaAHCOBMTE OTYETM Ha GoHaa ca nybnuMkyBaHM M Ha
€NeKTKPOHHAaTa CTpaHnum B MIHTepHeT Ha KoMuncusita 3a hMHaHCOB Haa30p.

1) HCA Ha eauH SN B HA4YaNoToO Ha nepuvopaa :

Hdara

03.01.2017'r.

02.01.2018 .

02.01.2019 .

HCA/1pan

10.0432 niB.

9.7785 nB.

9.2496 nB.

2) HCA Ha eauH asn B Kpas Ha nepuvopaa :

Hara

29.12.2017r.

31.12.2018 .

31.12.2019.

HCA/1pan

9.7753 nB.

9.2369 nB.

10.5052 niB.

3) MMHMMaJIHA, MaKCMMaJlIHa U cpeagHonpeTersieHa eMMcMoHHa cromHocT (EC) u ueHa Ha
o6paTtHo uskynyBaHe (LLOWN) 3a Bcsika eaHa oT nocneaHuTe 3 roAuHM :
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EC 25-
100
XW1.1B

EC 100-
200
Xw1.18
2019

EC Han
200
XW1.1B

ECpo 25
Xwi.nB

EC 25-100
XW1.1B

EC 100-200
XwW1.nB

2017

EC Hap 200
xwi.ns

LIOM 6e3
Takca

ECpo 25
Xwi.nB

EC 25-100
XW1.nB

EC 100-200
XW1.1B

2018

EC Hap 200
xwi.ns

LIOM 6e3
Takca

ECpo 25
xwi.ns

LlOU 6e3
Takca

FogvHa

MuiumanHa
CTOIHOCT
Makcumanta
CTOVMHOCT
CpepHonperterneHa
CTOIHOCT

9.6719 9.6245 9.5771 9.4823 9.4823 9.3177 9.2720 9.2264 9.1350 9.1350 | 9.4236 | 9.3774 | 9.3312 | 9.2388 | 9.2388

10.2498 | 10.1995 10.1493 10.0527 10.0527 | 10.7007 | 10.6483 10.5958 10.4909 | 10.4909 | 10.8041 | 10.7512 | 10.6982 | 10.5923 | 10.5923

10.0418 | 10.0023 9.9628 9.8838 9.8838 | 10.2005 | 10.1505 10.1005 10.0004 | 10.0004 | 10.2430 | 10.1928 | 10.1426 | 10.0422 | 10.0422

*CyutaHo ot 14.03.2017r. eMUCMOHHATa CTOMHOCT € C BK/IOYEHa Takca 3a EMUTUPaHe B pasMep Ha : 2 % oT HCA Ha eAvH Asn, KOSITO Ce OTHacs 3a nopbuku Ao 25 000
NB. W MbpBW BHOCKY Mo gorosop 3a CUM; 1.5 % ot HCA Ha eanH Asn, KoSTOo ce OTHacs 3a nopbyky Mexay 25 000 - 100 000 ns.; 1 % ot HCA Ha eanH Asn, KosiTo ce OTHacs 3a
nopwyky Mexxay 100 000 - 200 000 nB. 3a nopbyku Hag 200 000 nB. - 0%. 3a nocneasalm BHocku no CUM TakcaTa 3a emutupaHe e 0%.

4) 6pon psnoBe B obpauleHMe KbM Kpas Ha rogvHaTta, KakTto M 6poM eMuTupaHm,
npoaaAaeHn n 06paTHO U3KYNEeHU AAN0Be 3a BCIKA eAHa OT nocsiegHuTe 3 roAuHM :

.« o Bpoii aanose
bpon bpo# o6paTHO B 06pb LEHNE
logmia eMUTUPaHu MBKYNEeHU
B Kpas Ha
Asnose Asnose

nepwopa
2017 138 059.5294 12 238.4872] 173 729.8342
2018 101 987.2630 28 321.1304] 247 395.9668
2019 117 408.9100 30 415.0693] 334 389.8075

CtoMHOoCTTa Ha AasnoBeTe HAa POHA mn goxoabT OT TAX MoOraT Aa ce noHwkar. Nevyanb6arta He e
rapaHTMpaHa U MUHBECTUTOPUTE NMOEMaT pPUCKa Ala He Bb3CTAaHOBAT MHBECTULIMUTE CU B MbJIHUSA
MM pa3Mmep. MHBectnuuute BbB ®OHA He ca rapaHTMpaHM OT rapaHUuuoHeH ¢oHA, Cb3aaaeH
OT AbpXKaBaTa WM C APYr BUA rapaHums.

6.2. TMMpodun Ha TMNA MHBECTUTOP, 3a KOUTO e NnpeagHa3HayeH ®OHA.

®OHADbT e npegHasHayeH 3a PUCKOBO HACTPOEHW WMHBECTUTOPW, KOMTO TbpCAT MO-BMCOKM Medvanbu 3a
B/IOXKEHUSITA CU M NpUeMaT BEpOATHOCTTA OT HebnaronpusaTHM NPOMeHN B LeHUTe Ha asnosete Ha A® “Obb
noban AvBnaeHT”.
NHBectuTOp®T B Asnose Ha A® ,Obb Moban AuBMAaeHT” MMa ABAroCPpOYMHU UHBECTULIMOHHM LieJIM 33
3ana3BaHe W HapacTBaHe Ha CTOMHOCTTA Ha WMHBECTUPaHWTE OT HEro CpeacTBa 4Ype3 peanvsnpaHe Ha
NPUX0aM OT AUBUAEHTW, KAanNWUTasioBX nevanbu n nuxen Npu yMEPEH [0 BUCOK PUCK.
NHBecTuTOpLT B Asnose Ha Ad ,,Obb Moban AnBnaeHT” TbpCcu M OCUrypsiBaHE Ha BUCOKA JIMKBUAHOCT
Ha MHBECTUPAHWUTE CM CpeaCcTBa, Makap [a He e CNeKy/1aTUBHO HAaCTPOEH.
NHuBectuTop B asnose Ha A® “Obb Moban AuenaeHT” Moxe aa 6bae BCAKo 6barapcko Uam 4y>KaectTpaHHO
IOPUANYECKO M (DU3NYECKO NNLE, KOETO MMA U3MTOXXEHUTE MO-rope MHBECTULMOHHW Lenn, KakTo 1 ce CTpeMU
[a N3BneJe rnoJI3uTe M npeguMcrTBarta, KONTo NHBECTUPAHETO B KOJTEKTUBHN CXEMU 3@ MHBECTUPaHe MMma
no NpuHUMN :

o  [AuBepcucpmnxaymns. P1ckbT e pasnpeneneH v, CneaoBaTesiHo, HaMasleH.
Upe3z nputexaBaHeTo Ha asanose oT Ad® “Obb noban [AvBuaeHT” BMECTO WHAMBMAYANHW aKUUMK UK
obnuraumm, pucKbT ce pasnpeaenst. Ypes MHBECTUMPAHETO B No-ronsM 6poi akTuem 3arybata no oTAenHa
NHBECTUUNS ce MMHUMKU3MPA OT nedanba npu apyrn. CaMoCTOATENHOTO MHBECTMPAHE e NO-TPYAHO M YecTo e
HEBb3MOXHO Jla Ce U3rpaaun TakbB TN NopTdeiin, npeasna HeobxoanMmuTe 3a ToBa CpeacTBa.
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e [podecnoHanHo 1 No-eBTUHO yNpaB/ieHne — 3a UHAMBUAYANHUS MHBECTUTOP € MO-CKbMO HaeMaHEeTo
Ha NpodeCcnoHaNNCT, KOMTO Aa ynpaBnsiBa MHBECTULIMUTE.

e EdekTMBHOCT Ha pa3xoauTe U MKOHOMMSA OT Malwaba — KaTo TbpryeBa C rofieMum obemMu OT LEHHM
KHWKa, YNpaBnaBawoTO APYXECTBO MMa Bb3MOXHOCT Aa peanu3upa 3a cMetka Ha GOHIA
MKOHOMMM OT Mawaba 1 Taka Aa OCbLUECTBSIBA CAENKUTE CU C MO-HUCKN TPaH3aKUMOHHWN pa3xoau, B
CpaBHEHMe C TPaH3aKUMOHHWUTE pa3Xxoaun, peanu3npann oT MHANBMAYANHUTE NHBECTUTOPW.

e JlukBnagHocT — aanosete Ha A® “OBb MMoban AvBnaeHT” MoraT Aa 6baaT KOHBEPTMPAHU B NapuyHu
CpeacTsa Mo BCSKO BpeMme.

e Bb3MOXHOCT 3a MHBECTMpPaAHE Ha BpeMeHHO cBoboaHN cpeacTsa.

e Bnaraviku cpeacteata cu BbB AP “OBb Moban OAMBMAEHT”, NPUTEXATENSAT Ha ASNOBE UMa AOCTHI
[0 nasapv HeAOCTbMHM UK He TONKOBA e(PeKTUBHN 33 MHAMBUAYANHO NHBECTUPAHE.

e [leHOCTTa MO oOpraHu3vpaHe W ynpaeneHne Ha A® “OBb [noban [vBuaeHT” e nog cTpor
HOpMaTMBEH KOHTpon. Ta e nybnuMyHa - OTKpUTa 3a WMHBECTUTOpUTE, MU3USN0 CbobpaseHa C
[ENCTBALLOTO 3aKOHOAATENICTBO M Ce KOHTponupa OT baHka-genosutap, HesaBucuMMa oOT
YnpaensBawoTo ApyxectBo, Komucusita 3a duHaHcoB Hap3op, “LleHTpaneH peno3utap” AL u
perynupaHusi nasap, Ha KOWTO ce TbpryBaT asnosete Ha POHA.

e [la ce kynaT u npoaaaat asnose Ha A® “Obb Noban [AmBnaeHT” e necHo.

TUNUYHUAT nHBeCTUTOpP B AsnosBe Ha Ad® “Obb noban [AuBMAEHT” € no npasBua0 WHAUBUAYANTHUST
WMHBECTUTOP, CKNOHEH Aa NnoeMe yMepeH A0 BUCOK PUCK U Aa BIOXMW CrecTsiBaHMATa CUM UKW 4acT OT TSX B
€VH anTepHaTMBEH (PMHAHCOB WHCTPYMEHT, KOMTO fAaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BUCOKa
[OXOAHOCT OT 06MKHOBEH 6aHKOB [Aeno3WT, BbMpeKM puUcKa, KOMTO Hocu M 6e3 aa 6bae rapaHTupaH
MONOXUTENEH pe3ynTaT OT UHBECTUUMSTA.

NHBecTuTOpbT B Aanose Ha Ad® “Obb 'moban AvBnaeHT” ce onpeaens He TOMKOBa C Bb3pacTTa U AOXOAuTe
CW, KOSIKOTO CbC CK/IOHHOCTTA CU KbM MO-arpecuBHN UHBECTULMK, HO C KOHTPOIMPaHO HMBO Ha pucK. ToBa e
YOBEK, KOMTO C AOXOAUTE CM YCNsBa Aa MoCpeLla eXeaHEBHUTE CU Pa3xoan M MMa Bb3MOXHOCT Aa MUC/M 3a
6baeLleTo B CpefHOCPOYEH U AbTOCPOYEH M1aH.

TUNMYHUST nHBecTUTOp B Asnose Ha A “Obb oban AuBnaeHT” oyakBa BUCOKKU nevanbu, cTpeMu ce KbM
(PMHaHCOBa HE3aBMCMMOCT M CUIYPHOCT B AbAMOCPOYMHA MepcrnekTMBa M uenn Aa usberHe Bb3MOXHWTE
KpaTKOCPOYHM KonebaHusa B LEHUTE Ha LIEHHUTE KHWXA.

Mpodecnata Ha MHBecTUTOpa B AsdnoBe Ha AP “OBbb oban AuBuaeHT” e 6e3 3HauyeHne. Toh He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP U He e 3aAb/DKUTENHO Aa pasbupa v no3HaBa nasapa Ha PUHAHCOBU
WMHCTPYMEHTW, HO MHBECTMUMOHHATA My KynTypa MO3BO/sSIBa Aa OCb3HaBa, Ye CrectsBaHusTa MoraTt Aa
paboTaT 3a Hero n aa 6bAaT BAOXEHW B pasnnMyYeH WMHBECTULMOHEH MHCTPYMEHT OT ObMKHOBEHMST HaHKOB
AEn03nT U HeABWXUM UMOT.

[OenHoctTa Ha A® “OBb moban AMBMAEHT” € Haco4eHa U KbM 6aHKK, KONEKTUBHU CXEMU 3@ MHBECTUPAHE,
MEHCMOHHM 1 3aCTpaxoBaTeNHN ApyXXecTBa 1 Apyrn bmMpMKn, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsaBa Aa
BMaraT 4acT OT aKTMBMTE CU B NopTdennm oT GUHaAHCOBM MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOMUTO Buxa
Xenann aa aveepcuduuMpaT pucka Ha cobcTBeHWUTE c NOpTheEnM oT UHAHCOBU MHCTPYMEHTUM WK Aa
NHBECTMpPaT BpeMeHHO CBOBOAHMTE CU Napu4yHN CpeacTBa.

MpenopbUYnTENHUST CPOK 3a MHBECTUPAHE € MUHMMYM 5 roanHu.

7. MkoHoMMnuecka nHpopmauums:

7.1. EBeHTyasiHM pa3xoau WM TaKCHU, pas3/IM4HU OT pas3xoauTe, nocoyeHun B T.2.16.1 ot
Hacrosiwma MNMpocnekT, pa3geneHy cnopea ToBa Aanuv ce niawaTt oT nputexxaTens Ha As/oBe,

KOJIeKTUBHAaTa MHBECTULIMOHaH CXeéMa U ynpaBisABalLlOTO APYXeCTBO

EBeHTyasiHM pa3xoau U Takcu nnawaHum ot ®OHAA:
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3a opraHusupaHe (ydpeasisaHe);

KbM YNpaBnsiBalloTo APYXeCTBO 3a U3roTBSHE Ha BCUYKWM HEOBXOAMMU JOKYMEHTH 33
nony4yaBaHe Ha pa3peLleHue oT KomucunaTa 3a pUHaHCOB HaA30p;

3a Bb3HarpaxxaeHve Ha YnpasnsBsalwoTo APY>XeCTBO;

3a Bb3HarpaxaeHuve Ha baHkaTta-geno3uTtap Ha POHIA;

33 KOMUCMOHHW Bb3HArpaXxaeHusi rno AoroBopu C MHBECTULMOHHM MOCPeaHNLIM, KOUTO
N3MbIHABAT MHBECTULIMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHWN OTYETU OT PErncTpupaH oamTop;

3a AbpXXaBHU TaKcw;

3a HaA30p M Apyrv Takcy nocoyeHu B Tapudata Ha KomucnsaTa;

no porosop ¢ ‘“LeHTpaneH pgenosutap” AL W ApyrM Takcu, CbrnacHo Tapudarta Ha
“UeHTpaneH aenosutap” AL;

Pa3xoamTe No OCbLUECTBEHU CAENKM C MPEXBBbPASEMM LEHHU KHMXKA U NPU NMPpeoLleHKa Ha
WHBECTUUMUTE B MNPEXBbPNSEMU LEHHU KHUXKA, pas3xoauTe OT OTpuuaTesniHi KypCOBM
pasfvkn, U3BbHPEOHW pa3xoaM, KOUTO He Ca MO BMHA Ha ANMBXHOCTHU NvUa, KaKTo U Apyru
pa3xoau, ornpeaeneHn nNo npeasnaeHNs B 3aKoHa pea;

Apyrn pa3xoam, nocoveHu B Te3n MNpasuna 3a cmeTka Ha POHIA, cbaebHun n apyru pasxoau,
CBbP3aHU CbC 3allUMTa UHTEpeCcUTE Ha npuTexartenute Ha aanose BbB POHA, KakTo n apyru
N3BbHPEAHW pa3xoan, CBbP3aHu C AerMHocTTa Ha ®OHIA.

,OBb AceT MeHnaXMbHT” EA[l eXeaHeBHO HauucnisBa BCUYKM AB/HKMMKU 3@ cMeTka Ha ®OHJA pasxoaum.
CovrnacHo MNpaBunata Ha ®OHJA, BCMYKM pa3xoau, CBbp3aHU C AenHocTTa Ha ®POHJA (kouTo ce 3annawar
cbCc cpeactBa Ha ®OHA) He MoraT Aa HagBuwaeaT 5 % OT cpeaHaTa roAMLIHA HETHa CTOMHOCT Ha
akTmeuTe no 6anaHca Ha POHA.

EBeHTyanHu pasxoam M Takcu nnawaHu ot ,O0Bb Acer MeHmmxkMbHT” EA[l, BbB Bpb3Ka C
OCbLLECTBABaHE Ha OpPraHM3NpPaHETO U yNpaBleHNETO Ha AenHocTTa Ha ®OH/A, ca kakTo cneaBa :

no NoAroToBKaTta 1 B3EMaHETO HAa UHBECTULMOHHU peLLEHNS;

Nno aHanm3nTe Ha (MHaAHCOBUTE Nasapw;

no onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HAa EMUCMOHHATa CTOMHOCT M LieHaTa Ha
06paTHO M3KynyBaHe Ha asinoseTe Ha POHIA;

Nno ynpaxKHsiBaHe Ha npasaTa Mo (PMHAHCOBUTE MHCTPyMeHTM, cobctBeHocT Ha ®OHIA, c
U3KJIIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3XxoaM, KOMTO ca 3a cMeTka Ha OOHA;
pa3xoauTe No BoAeHe Ha cyeToBoACTBOTO HA ®OHA;

npaBHO 0b6Cny)XBaHe;

MapKeTUHI 1 peknaMa Ha OOHA.

8.4. lata Ha akTyanu3aumsa Ha lNMpocnekTta: 15.05.2020 .

MpunoxxeHue 1

MpaBuna 3a oueHka Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT HA aKTUBUTe

Ha

DoroBopeH ®oHp “OBb Nob6an AuBnageHT”

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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HeTHaTta cTomHocT Ha aktmeuTe Ha [O® ,OBBb Moban [AuBnaeHT”, HapuyaH 3a KpaTKOCT

®OHLIA, ce onpenens Bceku paboTeH AeH OT ceamuuaTta npu ycrnosusaTa U peaa Ha encTBawoTo
3akoHogaTtencTeo v NpasBunata Ha POHIA npu cvbnogaBaHe Ha crnegHuTe

I. OCHOBHMW NMPUHLININ

>

HeTtHaTta cTonHoCT Ha aktuBute Ha ®POHLA ce onpeaenst Bcekn paboTeH AeH OT ceaMuuaTta, kaTo
BKMIOYBA CTOMHOCTTA Ha BCUYkKM npuTexasaHu oT POHOA akTMBM 1 nacuem no GanaHc KbM AeHs, 3a
KOMTO Ce OTHacs oLeHKaTa.

Mpn nM3uncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3MNON3Ba €dMHHA W nocregoBaTesiHa
cuctema 3a oOueHsiBaHe, KaTo Cce OTy4MmTaT CbOTBETHUTE pasxodu, CBbp3aHu C OenHocTTa no
npogaxba n obpaTHO M3KynyBaHe Ha AANOBe, BKIIOYUTENHO Bb3HArpaXxaeHusaTa Ha YnpasnasawoTo
apyxectBo n baHkata-genosuTap, KakTo 1 Apyrn pasxoaun, ako Takusa 6baaT npeasugeHu.

(N3m. ¢ pewenne Ha C[ ot 28.03.2019r.) HeTHaTa ctonHoCT Ha aktuenute Ha POHJIA ce nsuncnsasa
Nno CYETOBOLHM MOMUTUKM 1 Npouesypu B CbOoTBETCTBME ¢ MexXayHapoaHUTe CHETOBOAHM CTaH4apTH
cbrnacHo § 1, 7. 8 ot 1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmBuTe Ha POH[IA ce n3sbpLUBa NPy NbpBOHa4YanHo npuaobusaHe (Npu3HaBaHe) —
no ueHa Ha npugobueaHe. [llocnegpawiata oueHka Ha aktmBute Ha POHLOA ce wusBbpliBa
€XeAHEBHO Mo crpaBeanuea CTOMHOCT.

Mpn coenkn ¢ ueHHn kHwxka POHLOA Bb3npuema mMeToda Ha OTYMTaHe Ha gaTata Ha TbpryBaHe
(oaTa Ha cgenkata). Npu TO3M MeTo4 LEHHMTE KHMXA ce 3anucBaTt (oTnuceaT) B 6anaHca Ha doHaa
Ha gaTaTta Ha CKNoYBaAHETO Ha caernkaTa, a He Ha AaTaTa Ha NpexBbpisHe Ha cOOCTBEHOCTTa BbPXY
TaX. OTnMCBaHETO Ha LEHHUTE KHWKa OT OanaHca ctaBa No TAxHaTa OanaHcoBa CTOWHOCT KbM
JaTaTa Ha CKIlouBaHe Ha caenkaTa 3a npogaxba.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce OCbLUECTBSABA NPU HaNMUMETO Ha Ha4EeXHO
TEXHOSIOTMYHO W MpPOrpaMHO  OCUrypsiBaHe, [daBallo Bb3MOXHOCT 33 MUWHAMU3UPaHE Ha
Bb3MOXHOCTTa OT MPELLKM.

[locToBEPHOCT M NPeACTaBUTENHOCT Ha MHAOPMALMATA, M3NON3BaHa 3a LennTe Ha OLeHKaTa.
[lokymeHTanHa 060CHOBaAHOCT — HageXaHa cMcTema 3a CbbupaHe 1 n3non3eaHe Ha MHoOpMaLUMATa,
HeobOxoanma 3a onpedensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaOfEeXHO OOKYMEHTUpaHe Ha
peleHndaTa, CBbpP3aHM C OnpeaensitHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, BKIMHOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE PELLEHUS.

Cebp3aHaTta C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTE MHEOPMaUMUsS ce CbXxpaHsea Mo
cucTemMa 3a 3almTa Ha JOKYMeHTaumusTa, BKIYBaLLa 1 TpaeH HocuTern.

CnasBaHeTo Ha [lpaBunaTta 3a msbArBaHe Ha KOHMMMKTM Ha WHTEPECUM U 3a OCUTypsiBAaHETO Ha
3almTa CpeLly pasKpMBaHETO Ha BbTPELLHA HdopMaLms.

M3BbpluBa ce perynsipeH KOHTPOJ Ha 3aKOHOCBbOOPA3HOCTTa, KaKTO M METOLOSIOMMYEH KOHTPOI Ha
OUeHbYHaTa OEeNHOCT.

Il. OLUIEHKA HA AKTUBU

B ctomHoctTa Ha aktuBmte Ha POH[A ce BKkIOYBaA CTOMHOCTTA Ha BCEKM €OUH OT
npuTexaBaHUTE OT KONMEKTMBHATa MHBECTULMOHHA CXeMa akTMBM No GanaHca KbM AEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U3YUCNABA, KakTo creaBa:

ObnroBu LeHHU KHUXa

D,'bp)KaBHVI UeHHN KHMNXa

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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1. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) CnpaBegniMBata CTOMHOCTHA LEHHWU KHUXa U
MHCTPYMEHTU Ha MNapuyHus nasap emutupaHm ot Penybnuka Bbbnrapusa B cTpaHara,
TbpryBaHn Ha MecTa 3a TbproBus Npy akTUBEH Na3ap, Ce M3BbpLUBA Bb3 OCHOBA Ha:

1.1 CpepgHoapuTMeTuMyHa OT UuUeHuTe "Kynysa" npu 3aTBapsHe Ha nasapa 3a nocneaHus
paboTeH AeH, 065BEHM OT He NO-Marko OT ABama MbPBUYHN OUNBPU HA ObPXKAaBHU LLEHHU KHMXKA.
B cnyyanm 4e ueHaTta e m3uucrieHa Ha ocHoBaTa Ha npeactaBeHn BPYTHU LeHU OT NMbPBUYHUTE
Annbpu, TS ce M3Non3Ba NpPAKo 3a npeoueHka. [pu ycrnosue Ye ueHaTta € YncTta, Ha OcHoBaTta Ha
NNXBEHUTE XapaKTEePUCTUKM MO NEePUOANYHOCT U pPaBHULLE Ha JUXBEHUTE KYMOHW TH ce
npeobpasyBa B 6pyTHa 1 crieq ToBa ce M3Mors3Ba 3a NpeoLeHka.

1.2. Tlpn HEBB3MOXHOCT Aa ce npurnoxm T. 1.1 3a OeHsl, 3a KOMTO ce OTHacsa OoueHkaTa, 3a
nocrnegsalla oueHka ce npunara Han-6nmM3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpaBefsnivea LeHa
B pamkute Ha 30-gHEeBHMA nepuod, npeaxoxgall AeHsl, KbM KOMTO ce M3BbplUBa oueHkaTta. Ha
OCHOBAaTa Ha JIMXBEHUTE XapaKTePUCTUKN MO NEPUOLMUYHOCT U PaBHULLE Ha NIMXBEHUTE KYMOHU Ha
CbOTBETHATa LieHHa KHUra, ce ns4yucnssa bpyTHaTa LeHHa 3a CbOTBETHUAT EH Ha NpeoLeHKa.

2. [Npn HEBB3MOXHOCT Aa ce NpuroXxu T. 1 ce n3nonseBaTt CbOTBETHUTE METOAM:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) meTOA4BT HaA CbLMOCTAaBUMU LIEHN Ha
CbMNOCTaBUMM MHCTPYMEHTM CbC CXOLHM YCNOBUSA 3a nnawiaHe, nagex, MMKBUOHOCT U PUCK Unn 2.2.
MeToObT Ha AUCKOHTUpPaHWUTE napudHu notoun. Kato ocHoBa 3a M34MCrEHUsiTa ce uanonssaT
LEeHUTe Ha nocnegHUTe M3gageHn eMMcumn CbC CbOTBETEH MATypuUTET, KOUTO MbPBUYHUTE ANSNTHPU
ca 3aabl/bKeHuM fa KoTupat. Te3anm Han-HOBM eMUCUM CbC CbOTBETEH MaTypuUTET MO-HaTaTbK ca
Hapu4aHn 3a KpPaTKOCT “OCHOBHM emucun’. EmucusaTa, umdato ueHa Tpsbea ga 6bae onpeneneHa,
ce Hapwu4a “TbpceHa emncus”.

3a uenTta Ha U34YNCreHnATa LLEHUTE HA OCHOBHUTE eMUCUM CEe M3YMCNABAaT Mo peda Ha pasgen
I, .1.

M3uncneHmeTo Ha LEeHUTe Ha CbOTBETHUTE EeMUCUN Ype3 MEeTOda Ha JIMHEeWNHa WHTepnonauuns
npemMvHaBa npes crnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHeHN LeHM Ha OCHOBHUTE eMUCUK ce (bopMmMpa KpMBa Ha 40X04a;

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

B) Onpepens ce pa3nukaTa (B AHU) MeXAy CpOKa A0 Nagexa Ha ABeTe OCHOBHU €MUCUU, KaKTO U
pasnukaTta B goxoaa UM A0 Nnagexa;

r) \auncnsiea ce MHOXWUTEN, KaToO pasnukata B 4oXo4a OO0 Nagexa ce pasfens Ha pasnvkaTa B
OHUTe 00 nagexa;

An) Onpenens ce pasnukata B HMTE OO Nagexa Ha TbpceHaTa emMucudaTa u npeaxoxgawiara s
OCHOBHa emMucus;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXUTENS OT NnpeaxogHaTta CTbrkKa, 3a Aa Ce U34Yncnm
pasnukaTa B [oxo4a A0 najeka Ha TbpceHaTta U OCHOBHaTa eMUCUS;

X) [loxoabT A0 Nagexa Ha TbpceHaTa eMUCUs ce nosyvyaBa, KaTo u3yucrieHaTa B npeaxogHaTa
CTbNKa pa3nuka B aoxoauTte ce Aob6aBM KbM AOXOAHOCTTa Ha OCHOBHAaTa eMucus, npeaxoxaawa
TbpCeHaTa;

3) Ha ocHoBaTta Ha nony4eHus Joxon 4O najexa Ha TbpceHaTa emucus ce nsuucnsea bpyTHaTa i ueHa,
4ypes3 n3nonseaHe Ha cnegHaTta dopmyna:

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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. C/n F
P= . .
; (1+ I,./n)|—1-¢—w + (1+ r/n)l—l+w

Kbaeto:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roanWwHMAT KynoH Ha obnuraumnara;

n — Opon Ha NMXBEHUTE NNnawaHns 3a roaunHa;

N — 06w 6pon Ha NnXBeHUTe NnawaHns;

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

OHU 00 Ce08aAULOMO IUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

2.2. U3yucneHama no ¢popmynama yeHa e 6pymHa u ce u3noJsizea npsiko 3a nocredeawia
npeoyeHka Ha cbomeemHama ObJi2068a YeHHa KHu2a.

ﬂ,'bp)l(aBHM LEeHHW KHMXXa TbpryBaHn B qy>|<6|/|Ha

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 usganeHwuTe OT Apyra AbpXXaBa YNeHKa U TpeTa AbpXXaBa LEHHU KHUXa U UHCTPYMEHTHU
Ha NapuyHusA Nasap TbpryBaHW Ha MecTa 3a TbProBu1sA NPuU aKTUBEH Nasap Ce M3BbpPLUBA:

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 LieHoBa UHdopMauus);

0) B cniyyam 4e vyxxgecTpaHHUAT nasap He paboTu B AEHS, KbM KOWTO Ce M3BbPLUBA OLEHKaTa -
no ueHa "kynyesa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, obsiBEHa B €NeKTPOHHa
cuctema 3a LeHoBa MHopmauus.

B) B Criydan ye LeHaTa, usdmcrneHa cornacHo 6ykesu ,a” u ,6”, e 6pyTHa, TS ce n3nonsesa nNpsako
3a npeoueHka. Npu ycnosue, Yye UeHaTa € YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTepUCTUKM MO
NepuoanYHOCT M paBHULLE Ha NUXBEHWUTE KyNOHW, TA ce npeobpasyBa B GpyTHa n cnen ToBa ce
n3non3ea 3a npeoLeHka.

r) NPV HEBBL3MOXHOCT Aa ce npunoxaT HadmHute no 6ykeum ,a” n ,6” 3a oueHka ce M3nonsea
MeToabT no pasgen ll, T. 2.

KopnopatnBHu o6nuraumm n apyrm coopmm Ha 4bIArOBU LLeHHU KHUXKA

4. MNMocnepBalla oOLEHKa Ha GBbNrapcku U YyxgecTtpaHHuM obnurauvum u Apyrun cdbopmmn Ha
AOBbIIroBU LEeHHU KHUXa, AoNYCHATU OO0 UINMU TbpPryBaHU Ha aKTUBEH perynuvupaH na3ap B
Penybnuka Bbnrapusa ce nssbplisa:

a) Mo cpegHonpeTerneHaTta LeHa Ha CKITIYEHUTE C TSX CAENKM 3a paboTHMS IeH, KbM KOMTO Ce M3BbPLUBA OLleHKaTa, obsBeHa
ypes cuctemarta 3a Tbprousi Unu B 60pcoBmst GIONETUH, aKO 0OEMBT Ha CKIMKOYEHUTE C TAX CAENMKMN 32 TO3U [IEH € HE NMO-ManbK OT
0,01 Ha cTo OT obema Ha CboTBETHaTa eMuUcus.

6) Ako He MOXe a ce onpenenu LeHa no peda Ha 6ykea ,a’, LeHaTa Ha obnurauuute e cpeaHonpeTerneHara LeHa Ha
CKITIOYEHUTE C TSIX CAENKM 3a Han-6nnsknsa aeH npes nocnegHusi 30-gHEBEH neprog Npeaxoxaall AeHs, KbM KOWTO ce M3BbpLUBa
oLleHKaTa, 3a KOMTO MMa CKIMIOYEHN COENKM.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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B) B cny4dyauTe, KoraTto ce n3sbpllBa nocnegBatlla oLeHka Ha 06n|/|rau,|/||/|, Nno KOUTO NpeacTou nnawlaHe Ha nuxea, n
ny6n|/|KyBaHaTa 4ype3 cuctemMmarta 3a Tbproema nnm B 60pCOBI/I$| OtoneTuH LileHa Ha CKNn4YeHn ¢ TaxX cAenkn nnn Ha ueHa ”KynyBa” e
HEeTHa, nocneasaliaTta oueHKa ce (*)OpMMpa, KaToO KbM ny6nw<yBaHaTa LieHa ce anGaBM AbIDKUMUAT NNXBEH KYNOH KbM AaTaTa Ha
M3BbpLUIBaHe Ha OLeHKaTa:

CToMHOCTTa 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 obNurauuaTa;

C — roagunLWHUAT NIMXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE NNallaHus B rogmMHarta.

A — UW3MWHaANUTE §NUXBO-OHM OT Ha4yanoTo Ha JUXBEHUst nepuoa A0 JAaTata Ha
nauucneHunaTa. [Hute ce usumcnssat Ha 6as3a 30 gHM B Meceu unn peaneH 6pon OHM B
3aBMCUMOCT OT perfnameHTaumsaTa B NpocrneKkTa 3a CboTBETHATa eMUCUSI.

E — 6poaT aHKU B Tekywmna nuxseHus nepuog. Hute ce naumcnsasat Ha 6a3a 360, 364, 365
unn 366 OHM B roguHaTta, unu peaneH 6por OHM B 3aBUCUMOCT OT pernamMeHTauusita B npocnekta
3a CbOTBETHaTa EMUCUSI.

KbM HeTHaTa uUeHa ce [obaBs HaTpynaHus fMXBEH KYNOH KbM [EHS Ha M3BbpLIBaHE Ha
oLeHKaTa 1 nsvmncrneHarta 6pyTHa LieHa ce n3nons3Ba 3a nocregsalla oueHka Ha obnuraymsTa.

5. MNocnegpalla oueHka Ha 6bLArapckyu U _YykaecTpaHHU NPexXBbpAsieMu ObAroBU LIeHHU
KHW)Xa U MHCTPYMEHTU Ha MapuUYHUA Nasap, A0NycHaTU A0 MMM TbpryBaHu Ha OyHKLUOHMpaLLN
pPedoBHO, NPWU3HATU W NYONMYHO [OOCTBLMHW aKTUBHW perynupaHyM nasapu B__4yXOuHa, ce
N3BbPLUBA:

a) no nocriefHa ueHa Ha CKntoYeHa ¢ TAX caerka Ha CbOTBETHUSA nasap B AeHS, KbM KOUTO ce
N3BbPLUBA OLeHKaTa.

0) Npy HEBB3MOXXHOCT [a Ce NPUIOoXN HAYMHDBT 3a OLlEHKa No Oykea "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynysa" npu 3aaTBapsHe Ha nasapa B AeHsl, KbM KOMTO Ce M3BbPLUBA OLeHKaTa, obsiBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHopMaums Ha LIEHHW KHWXaA.

B) NPV HEBB3MOXHOCT [a Ce NPUNOXKM HA4YMHBT 3a oueHka 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 M3BbpLUBa OLeHKaTa.

6. Mpn HEBB3IMOXHOCT Aa 6bae npunoxeH peabT no pasgen I, 1. 4, 6yken,a” — ,B” n 1.5
oyken,a” — ,8” npu opMmupaHe Ha LeHa 3a nocriegBalia oueHka Ha obnurauum TbpryBaHu Ha
aKTMBEH perynuvpaH nasap, Kakto M 3a nocnejsawiata oueHka Ha obnuraumm, KOUTO He ce
TbpryBaT Ha akTUBHW perynupaHn nasapu, ce npunara MeToabT Ha AUCKOHTUPAHWUTE HETHU
napuv4yHu noToum no cpopmynarta no-g4ony ¢ HopMa Ha ANCKOHTUpPaHE:

a) HacTosLaTa JOXOAHOCT A0 Najexa Ha LIeHHU KHUXKa CbC CXOLHWN XapakTePUCTUKK (BMA, YCIOBUSI HA NnallaHe u nagex),
aonycHaTt 40 Unn TbpryBaHu Ha perynupaHn nasapu, KopurmpaHa ¢ puckoBa npemMmud, otpasdaBalla pUcka Ha eMUTeHTa. |/|360p'bT
Ha LeHHaTa KHUra, 4YmdaTo OXOOHOCT OO0 najeXa We ce n3non3ea Kato HopMa Ha ANCKOHTUPaHEe, KakTo U puckoBaTa npemMmud,
OoTpa3daBalla pnUCka Ha EMUTEHTA, C KOATO e ce Kopurnpa |/|36paHaTa HOpMa Ha JUCKOHTUpaHe, ce obocHoBaBaT ypes3 cpaBHUTENEH
aHanus. VI3To4HuK Ha MH(bOpMaLI,MH 3a CPABHUTENHUTE XapPaKTEPUCTUKN € eXXeHEBHUAT OloneTuH Ha 5¢5, Od)VILI,VIaJ'IHVITe
OloneTuHu Ha YyXXOecCcTpaHHUTe perynmpaHn nasapu, Ha KOMTO Ca AonyCHaTn Unn ce TbpryBaT KHWXaTa, Unn gpyra enekTpoHHa
cucTtemMa 3a LeHoBa MH(bOpMaLI,VIFI;
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6) HacToALWaTa AOXOAHOCT A0 nafexa Ha ObpXaBHU LLeHHN KHMXa CbC CXOOHU YCIOBUA Ha nNnallaHe 1 naaex, kKopurmpaHa c
puckoBa npemMmusa, oTpasdBalla pucka Ha eMUTeHTa U AafeHata LeHHa KHUra;
B) npu mMetoaa Ha OUCKOHTUPaHUTE HETHU NapuU4HKM NOTOLUKM Ce MU3NOoNn3Ba criegHaTa qaopmyna:

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

N
=1

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUATa Ha LleHHaTa KHUra;

C — roouLWHWAT KYMOH Ha obnuraumaTa;

N — OPOAT Ha NUXBEHUTE NnaLlaHusA 3a roauHa;

N — o6LMAT Gpoit Ha NUXBEHUTE NNaLLaHUS;

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

OHU 00 Ced8aUIOMO IUXBEHO NIAWAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NAAUAHUS

MHCcTpyMeHTU Ha Nnapu4HUA Nasap

7. lNocnefBawarta oOuUeHKa Ha WHCTPYMEHTMTE Ha NapuyHMs nasap, AOonycHaTu A0 uiu
TbPryBaHM Ha aKTMBEH perynupaH nasap ce onpefensa cwrnacHo pasgen I, 1. 5u 1. 6. pwn
HEBB3MOXHOCT Aa ce npunoxat pasgen ll, T. 5 1 6, KakTo 1 3a MHCTPYMEHTUTE Ha Napu4yHKs nasap,
KOUTO He ce TbpryBaT Ha perynupaH nasap, ce u3nonseart criegHute popmynu:

CToMHOCTTa Ha 4eno3nTHUS cepTudmnkaTt ce onpeaens no cnegHarta opmyna:
MV
Peo =

KbAeTo:

MV = N x 1+(ixiﬂ
| {100 365
Pcp e cToMHOCTTa Ha 4eno3nTHUS cepTudumkar;
MV — cTOMHOCTTa Ha A4eno3nTHUS cepTuduKaTt Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeNo3UTHUA cepTUdmKar;
d — 6pon gHM OT gaTaTa Ha NpeoLEeHKa A0 Nagexa;
i — OUCKOHTOB MPOLEHT;
C — nuxeara, NnaTumMa Bbpxy Aeno3npaHaTa cyma, Noco4YeHa Bbpxy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHW LEHHU KHIXKA (CHKPOBULLHM GOHOBE) Ce oLieHsBaT No opmynara:

e

P1b € LeHaTa Ha CbKpPOBULLHMS OOH;
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N — HOMUHanNHaTa CTOMHOCT;
i — OUCKOHTOB MPOLEHT;
d — 6pon gHM OT gaTtaTa Ha NpeoLeHKa 4O nagexa.

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

[OsanoBu LeHHN KHMXa
Akuun TbpryBaHu B bnrapus

8. MNMocnenBalwa oueHKka Ha GbArapcku U YyXOeCTpaHHU akuuM M npaea AOMNycHaTU OO0 UMK
TbpryBaHu Ha akTMBEH perynupaH nasap B Penybnvka Bbnrapusi ce n3sbpLuBa:

8.1. Mo cpegHonpeTerneHaTa LeHa Ha CKMNIOYEHUTE C TSAX CAENKU 3a OEHAT, KbM KOUTO ce
M3BbpLLUBA OLEHKaTa, obsBeHa 4pe3 cuctemaTta 3a TbproBus unm B OGOpcoBusi OONETUH, ako
06eMbT Ha CKNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cboTBEeTHaTa eMucus.

8.2. AKo He MOXe Ja ce onpeaenu LeHa no npeaxoaHarta Toyka, LieHaTa Ha akuumTe, CbOTBETHO Ha npasaTa, ce onpeaens
KaTo cpegHoapuTMETMYHA Ha Han-Br1coKaTa LieHa "Kynysa" OT NopbYkuTe, BannaHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHus
nasap B AeHSIT, KbM KOWTO Ce U3BBbPLLBA OLeHKaTa, U CpeaHoNpeTerneHaTa LeHa Ha CKIIOYEHUTE CbC CbOTBETHUTE LIEHHW KHUXA
coenkv 3a cbwusa aeH. LieHaTa ce onpegens no To3u peq camo B Criyyai, Ye UMa CKIMKYEHN CAENKU U NoAaAeHN NOPBYKY C LieHa
"kynysa".

8.3. AKO He MOXe fa ce npunoxu T. 8.2, ueHaTa Ha akuMmTe, CbOTBETHO Ha NpaBarta €
cpegHonpeTerneHaTa LeHa Ha CKITloYEHUTE C TAX CAENKM 3a Han-6nuakua aeH npes nocnegHus 30-
OHEBEH nepuoj, npeaxoxaall AeHs, KbM KOUTO Ce M3BbpLUBA OLeHKaTa, 3a KOUTO MMa CKIYeHU
coenkn. B cnyvan ye B npeaxogHusa 30-OHEBEH nNepuog € U3BBbPLUEHO YBENUYeHue Ha Kanutana
UnNu pasgensiHe Ha akuMmMte Ha emMuTeHTa wunn e o0b6sIBeHO wu3nnawaHe Ha AUBUAOEHT,
cpefHonpeTerfieHata LuUeHa No U3pevYeHue MbpBO Ce KOopurMpa CbC CbOTHOLIEHMETO Ha
yBenunyeHne Ha Kkanutana, CbOTBETHO Ha pas3fesisHe Ha akummnTe v pasmepa Ha gMBuaeHTa, ako
Han-6nmM3kMaT geH npes nocnegHna 30-gHEBEH nepuwod, npeaxoxaal, OeHsl, KbM KOWTO ce
N3BBbPLUBA OLEeHKaTa, 3a KOUTO MMa CKIKYEHU CAENKN, € Npeau OeHs, crel KOMTo nputexarennte
Ha akuum HamaT npaBoO fa ydacTBaT B YBeNIMYEHMETO Ha Kanutana, CbOTBETHO [eHA Ha
pasgensaHeTo Unu AeHs, OT KOUTO NpuTexaTenuTte Ha akumMm HAaMaT npaBo Ha OMBUOEHT.

9. MpK HEBB3MOXHOCT Aa Ce NPUNoXaT HauyMHUTE 3a OLEHKa Ha akuum no T. 8, KakTo U 3a
akuMMTEe KOMTO He ce TbpryBaT Ha akTUBHW perynupaHy nasapu, nocrnensalljata oueHka ce
N3BBbPLLBA Ype3 NOCreaoBaTeNHO NpuraraHe Ha cnegHnTe MeToau:

- MeToq Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLLUEHMETO LieHa - Nevyanba Ha apyxecTsa aHanosu u

- METOA Ha OUCKOHTUPAHUTE HETHU NAPUYHN NOTOLIN.

Tean meToam ce npunarat B NOCneA0BaTENHOCTTa, B KOATO Ca ONucaHu no-gony. BbamoxHo e
[a ce u3nonssa KOMOWHMpaH MeTod Ha OueHKka, T.e. Ja ce U3nons3eBa rnosevye OT eauH OT
ponyonvcanute metoau. MNMpu n3bopa Ha MeToau Ha KOMOWHMpaHaTa oLeHka ce crnasBa cbliaTa
nocrneaoBaTeriHoCT, Mo KOATO ca onucaHu No-gorny, U Npu paBHU Terna 3a BCEKU MeTo/ B KpalHaTa
OLieHkKa.
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9.1. MeToabT Ha HeTHaTta 6anaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOW B U34YMUCNSABAHE Ha
CTOMHOCTTA Ha akuMmTe Ha OLEHSBAHOTO OPYXEeCTBO, KaTO COBCTBEHUAT KanuTan Ha OpYyXeCTBOTO
(B3 OCHOBa Ha nocnegHust MHaHCOB OTYET) ce pasgenu Ha obwms 6pon akuun B obpbLLEHME.

_ A-L-PS
N

P

KbOeTo: P — cTonHoCTTa Ha OBUKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTunBuy;
L — 3agbrmkeHus;
PS — cToMHOCT Ha NpMBUNErMPOBaHNTE aKLWK;
N — 06w 6por Ha 0bUKHOBEHUTE akLUun B obpalleHme.

9.2. MeToAbT Ha CbLOTHOLWEHMETO LeEeHa — nevandba Ha OpyXecTBO aHanor ce CbCToM B
CneaHoTo:
a) MauncnsieaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLEHSIBAHOTO APY)XECTBO Ype3 YyMHOXaBaHe Ha Herosarta nevyanba Ha akums ¢

nasapeH MHoXxuTen. MNasapHUAT MHOXUTEN M3passiBa CbOTHOLLEHMETO MeXay LieHaTa Ha ApY)KeCcTBO aHanor 1 HerosaTta nevyanba
Ha aKuus.

6) NeyanbaTa Ha ApY>EeCTBOTO aHanor U Ha OLLEHABaHOTO APYXECTBO ce onpeaens Ha 6asaTta Ha (PpMHaHCOBK OTYETH,
obxBalaly Han-6nmnskna eqHOroAnLWIEH NepUoA, CYUTaH OT nocnegHus nyénukyeaH douHaHcoB oT4eT. NevanbaTa Ha akumns ce
onpefens kato YncrtaTta neyanba Ha OpyXeCTBOTO ce pasgenu Ha obwmsa 6pon akumu.

B) MHOXNTENAT Cce un34dncnsaBa Ha OCHoOBAaTa Ha cpeagHonpeTerneHa LueHa Ha CKIl4YeHuTe
caoenkmn B AOeHA, KbM KOWTO ce M3BbpLIBa OuUEeHKaTa, C akKunnTe Ha AOPYyXeCTBOTO aHalor, ako
06eMbT Ha CKMNIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
cboTBeTHaTa eMncnda. AKoO He MOXe [ja ce onpeaeniv ueHa no npeaxogHoTo U3peyveHune, LieHaTa Ha
akumnTe Ha gpyxXecTtBOoTO aHasnor, ce onpeaend Kato cpegHoapuTtMeTnyHa Ha Hamn-Bucokara LUeHa
"KynyBa" OT NOpbBbYKNTE, BaNUAHN KbM MOMEHTA Ha 3aTBapsHE Ha perynvpaHus nasap B Ae€HA, KbM
KOWUTO ce M3BbpLIBa OUEeHKaTa, U cpeagHonpeTerneHarta ueHa Ha CKIioYeHUTe CbC CbOTBETHUTE
LleHHW KHWXKa cOenku 3a cblns aeH. LleHaTa Ha akunnTe Ha Opy)KeCTBOTO aHarnor ce onpegens no
TO3W pej camMo B Crlyyau, Ye nMa CKIMoYEeHU COenKn u nogaeHun nopbykM C LieHa "kynysa".

AKO He MOXe Aa ce npunoxat MeToguTte no T. 9.2, LeHaTa Ha akuMMTe Ha ApY)XeCTBOTO aHarnor, CbOTBETHO Ha NpasaTa e
cpendHomnpeTerneHaTa LeHa Ha CKITIOYEHUTE C TAX CAENKM 3a Hau-6nnsknsa OeH, Npeaxoxaalll AeHs1, KbM KOWTO Ce U3BbpLUBa
oueHkaTa, npes nocnegHns 30-gHEBEH Nepuos, 3a KOMTO UMa CKoYeHn caenku. B cnyyan ye B npeaxonnunst 30-gHeBEH nepuop, e
N3BBHPLUEHO YBEMNMYEHME Ha KanuTana unu pasgensHe Ha akuMmMTe Ha eMUTEHTa UNn € 06sIBEHO M3nnallaHe Ha AMBUAEHT,
cpeqHonpeTerneHaTa LeHa no uspeyeHne NbpeBo Ce KOpUrMpa CbC CbOTHOLLEHWETO Ha YBEMUYEHWNE HA KanuTana, CbOTBETHO Ha
pasgensiHe Ha akuMuMTe UNU pa3mepa Ha OMBUAEHTA, ako Hal-Grn3kuAT AeH npes nocrneaHnst 30-gHeBeH nepvon, Npeaxoxaalll
[EHS1, KbM KOWTO Ce U3BbPLLBA OLIEHKaTa, 3a KOWTO MMa CKITFOYEHWN COENKW, e Npeaun AeHsl, crieq KOMTO npuTekaTenute Ha akumm
HsiMaT NpaBo Aa y4acTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO [EHs1 Ha pa3fensiHeETO UNW AEHS, OT KOWTO nputexaTtenuTte Ha
aKuuM HaMaT NpaBo Ha AMBUAEHT.

r) MI3TOYHMK Ha MbpBMYHaTa MHOPMaLUs 3a U3BbPLUBAHE HA NOCOYEHUTE U3YUCTIEHMS Ca CHETOBOAHNUTE OTYETM Ha
nybnuyHWUTE Opy>KecTBa, BnucaHu B permctpute Ha KOH n BPB, nyGnukyBaHu Ha MHTEPHET CTPaHULM HA MEQUAHU MOCPEaHNLIA UNnn
JOCTOBEPEH M3TOYHMK HA MH(POPMAaLMA 32 CbOTBETHUSA YyXXAECTPAHEH perynupaH nasap.

4) HaumH v kputepun 3a onpeaensiHe Ha ApYyXeCTBO aHarnor:

e [lpyXecTBO aHanor e TakoBa [OPYXeCTBO, KOETO OCUrypsiBa AoCTaTbyHO Oobpa Oasa 3a
CpaBHEeHne CnpsiMoO MHBECTULIMOHHNTE XapaKTePUCTMKN Ha OLLEHSIBAHOTO APYXKECTBO;

. N36opbT Ha OgpyxecTBa aHanosm Tpsabea ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanu3
N OUeHKa Ha TexXHUTe XapaKTepUCTUKM W CTerneHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLEeHAABAHOTO APYXKECTBO;
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o [pyxecTBOTO aHanor ce mM3bupa CbrnacHO NOCOYEHUTE KpPUTEPUN MeXOY ApyKecTBaTa,
AonycHaTU 40 UNU TbpryBaHW Ha perynvpaH nasap B AbpkaBaTa no ceganuvileTto Ha eMUTEHTa;
° Kputepumnte, Ha KOUTO 3a4bIHKUTENHO TpsiOBa Aa OTroBaps APY)KECTBOTO aHanor, ca:
- CeKTOp OT MKOHOMMKATa, B KOUTO APY>XeCTBOTO onepupa;
- CxogHa npogyKkToBa rama;
- a nma ny6nvkyBaHn oMHaHCOBM OTYETU, AaBaln Bb3MOXHOCT Aa 6bae obxBaHaT Hau-
Onun3kns egHoroguLLEH Nepuoa;
- [la uma CKMYeHN caernku ¢ akunmmnTe Ha OPYKEeCTBOTO B [EHs, KbM KOWTO Ce M3BbpLUBa
oueHKaTa.
e [lpyru KpuTEPUN, KOUTO CE N3MON3BAT NPU aprymeHTaumaTa Ha n3bop Ha Opy>KecTBO aHanor,
ca CpaBHUM OCHOBEH KanuTtarn u cxogHu oMHaHCOBM NoKasaTenu.

9.3. MeToObT Ha ANCKOHTUPAHUTE HETHU MapUYHM MOTOLM Ce M3MOoNn3Ba 3a onpegensiHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHA aKuMsi Ha OpYXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexatenute Ha OOWKHOBEHW akuMm ce pasgenu Ha 6poss Ha OOWKHOBEHWUTE akuuMM B
obpauieHue.

CToMHOCTTa Ha KanuTana Ha npuTexatenute Ha OOWKHOBEHM aKuuMM ce M34Yucnsiea no asa
Ha4uHa:

9.3.1. MeTo Ha ANCKOHTUPAHUTE HETHW NapUYHK noToum 3a obukHoBeHUTe akuuoHepu (Free
Cash Flows to Equity) - 4pe3 AMCKOHTMpPaAHE Ha HETHUTE MapuUyHU MNOTOLM, KOMTO OcTaBaT 3a
aKkuMmoHepute cnen nocpellaHe Ha BCUYKM pasxoau, (PMHaAHCOBM 3agbimkeHusi, Heobxoanmm
WHBECTULNN U NPOMEHN B OOOPOTHMSA KanuTarn:

a) MNpw To31 MeToA Ce M3Non3BaT HETHUTE NapuYHM NOTOLIM, KOUTO OCTaBaT Crnef nocpeLlaHe Ha BCUYKM pasxoaun, NoKkpuBaHe
Ha OMHaAHCOBWTE 3a4bIPKEHNS (BKIOYUTENHO MMaBHULM U NTMXBU MO ObMAroBe Ha APYXECTBOTO), HEOOXOAUMNTE NHBECTULIMK U
npomMeHnTe B 060pOTHUS KanuTarn.

6) HeTHWTe napmyHM NOTOLM Ce N34MCnABaT, KaTo NPOrHo3HaTta HeTHa nevanba cnep nuxeu 1 JaHbuy BbpXy nevanbara:

- Ce yBenu4m ¢ NpPOorHo3H1UTe pas3xoaun 3a amopTmsaum4,

- Cé HamManu cbC CTOMHOCTTA Ha NPOrHo3HaTa nNpomMmAHa B HETHUA O60pOTeH Kanutan,

- Ce yBeJiM4n C nporHo3HaTta CTOMHOCT Ha HOB ObIr, KaKToO U MNOCTbIMJ1IEHNA OT M3gaBaHETO Ha
eMuncumn npmemnermpoBaHn akuuu,

- Cé HamMalnun C NporHo3HnTe NHBECTULINN B ,D,'bﬂFOTpaVIHVI aKTuBNy,

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

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

M3nonsea ce cnegHata dhopmyna:

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

KbOeTo: FCFE — HeTHM napun4yHM noToum 3a OOMKHOBEHUTE aKUMOHEPMU;
NI — HeTHa nevyanba;
Dep — amopTmnsaunu;
FCInv — nuBectMummn B 4bArotpanHu akTuBewy;
AWCInv — npomsiHa B HETHUSI 0OOPOTEH KanuTarn;
PP — noraweHuns no rnaBHnUM;
PD — onBnaeHT 3a NpMBUIIErMpoOBaHN akLnu;
ND — HOB AbJIr, KAKTO U NOCTBMNEHUS OT N34aBaHETO Ha EMUCUN MPUBUIIEMMPOBaHN akLUN.

B) I'Ipm TO3M METO4 HETHUTE NMapU4HM NOTOUM Ce AUCKOHTUPAT C LeHaTa Ha CbVIHaHCVIpaHe CbC COOCTBEH KanuTan.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.



== Obb
Acer rNOBAN
055 MEeHUIDKMBHT AVBUOEHT
Yacm om KBC MNpyn

r) LileHaTa Ha dovHaHcUpaHe cbc COBCTBEH KanuTan e u3MckyemaTta HopMa Ha Bb3BpallaeMocT Ha OBMKHOBEHUTE aKLMOHEpU 1
ce gedouHMpa no cregHUTe HauYnHMU:

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

Kbaeto ke - LeHaTa Ha omHaHcMpaHe cbC COOCTBEH KanuTan,
Krr — GE3PUCKOB NIMXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeTtoga Ha oueHka Ha kanuTanosute aktnem (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)Xﬂ7

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

- 4pe3 MeToda Ha OUCKOHTUpPaHUTE Napu4vHM NOToLUN:

k, = % +4,
0
KbAeTo ke - LeHaTa Ha pMHaHCUpaHe cbC COBCTBEH KanuTarn;
D: — oyakBaH crnegBall, AMBUOEHT 3a egHa 0OMKHOBEHA aKL S,
Po — LieHa Ha egHa 0OMKHOBEHa akUuS;
g - OYaKBaH TEMMN Ha pacTex.

9.3.2. MeToa Ha OUCKOHTMpaHuTe napudHu notoum 3a dmpmaTta (Free Cash Flows to the Firm) - upes
ONCKOHTMPAHE Ha HETHWUTE MapWyHM MOTOUM 3@ BCUYKM aKLMOHEPU M OPYrM MHBECTMTOPW, HamaneHu c
BCUYKM ObNITOBE HA KOMMNaHWATa W OPYrM B3eMaHUs Ha WMHBECTUTOPUTE, PasfuMyHW OT akuuoHepuTe.
N3nonseaTt ce HETHUTE MapuU4HU MOTOLM 3a BCUMYKM MHBECTMTOPU BbB hMpMaTta — nNputexaTenu Ha akuuu,
AbNr n npedepeHumanty akumm. HeTHUTE NnapuyHmn NOToUM ce n34ncnsaeaT rno ABa HaumHa:

a) I'IpM NMbpBUA HAYNH HETHUTE NAapUYHN NOTOLUN CE N3YHUCIABAT, KaTO NMPOrHo3HaTa nevyantba npeav nnxsu un cneg AaHbun
BbpXy nevyanbara:

- Ce YBennYm C NPOrHO3HMUTE pasxoam 3a aMopTM3aLms,
- Ce Hamanwu ¢ NporHo3HaTa NpomMsiHa B HETHMS1 0GOPOTEH KanuTan,
- Ce Hamanu ¢ NPOrHO3HWTE MHBECTULMM B AbITOTPANHN aKTUBMK.

M3nonsea ce cnegHarta popmyna:

FCFF =EBIT x(1-TR)+ Dep— FCInv — AWCInv ,

KbOeTo: FCFF — HeTHM napuyHK noToun 3a upmarTa;
EBIT-neyan6a npean Nuxeu 1 AaHbLUM;
TR — gaHbYHa CTaBka 3a oupmara;
Dep — amopTusauuu;
FCInv — nuBectMumn B 4bArotpanHu akTuBew;
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AWCInv — npomsiHa B HETHUS1 0O0OPOTEH KanuTarn;
6) Mpu BTOPMSA NoaxoA ce u3nonsea crnegHata opmyna:

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

KbOeTo FCFF — HeTHM napuyHK notoumn 3a doupmarTa;
FCFE — HeTHM napn4yHM NoToLmM 3a OOMKHOBEHUTE aKLIMOHEPMU;
Int— pasxoau 3a nNuxewu;
TR — gaHbyYHa cTaBKka 3a hupmara;
PP — noraweHunst no rmaBHULMN;
PD — onBnaeHTn 3a NpMBUNIErMPOBaHN akLUnu;
ND — HOB ObAr, KAKTO U NOCTBMNEHNA OT N3gaBaHEeTO HA EMUCUM NPUBUNETMPOBaHN aKuun

B) HeTHUTE napmnyHm noToUM ce AMCKOHTMPAT CbC CpeQHOoMNpeTerfneHaTa LeHa Ha kanutana Ha apyxectBoTo. [pu
onpefensiHeTo Ha OTHOCUTENHUTE AANOBE Ha PasNUYHUTE M3TOYHMUM Ha KanuTan ce U3Mon3BaT nasapHUTe UM CTOMHOCTU.
r) CpegHonpeTerneHaTa LeHa Ha kanutana Ha OPY>KeCTBOTO ce onpeaens ypes cnegHata opmyna:

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

kboeto: WACC — cpegHonpeTerfieHaTa LueHa Ha kanuTtana,
ke - LeHaTa Ha pMHaHCUpaHe cbC COBCTBEH KanuTarn;

ks € ueHaTa Ha pvHaHcUpaHe ¢ Abnr, Npean Aa € OTYeTEH AaHbYHUAT eddekT OT pasxoauTe
3a NUXBK;

t - JaHbYHaTa cTaBka 3a chupmarta;

Kps - LeHaTa Ha (pbvHaHCMpaHe C NPUBUNETMPOBAHN akuuw;

E — nasapHaTta CTOMHOCT Ha akuMnTe Ha KOMMNaHUATa;

D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMMNaHUATa;

PS — nasapHaTa CTOMHOCT Ha NPMBUINErMPOBAHNTE aKLUKN Ha KOMNaHusATa.

Korato nasapHaTa CTOMHOCT Ha Abfra He MoXe ga Obae onpegeneHa, ce wm3nonsea
©anaHcoBaTta My CTOMHOCT.

9.3.3. Bcekn eanH oT meToauTE 3a onpedensiHe Ha CTOMHOCTTA Ha aKUMOHEPHUS KanuTan Moxe Aa
N3Mnorn3ea eguiH OT ABaTa MoAena Ha OUCKOHTUpPaHe:
a) [NocTosiHeH Temn Ha pacTex, npu KOWTO ce npuemMa, 4e pbCTbT Ha d)MpmaTa € MNoCTOSIHEH U CTabuneH.

dopmynara, KOSTO ce U3MonaBa e:

_ FCF,
r-g

R

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

6) [iByeTaneH Temn Ha pacTex, Npu KOWTO ce Npuema, Ye CbLLECTBYBAT [iBa Nepuoaa. 3a Mbpausi NepMog, ce Npasu NporHosa
Ha HETHWTE NMapu4HK NOTOLM 33 BCsika roAvHa NoOTAENHO. 3a BTOpUs Nepuop ce nprema, Ye HETHUTE NapuyHU NOTOLM Lie
HapacTBaT C YCTOWYMB TEMM UMW LLie OCTaHAT NMOCTOSIHHU.
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CDopmynaTa, KOATO Ce MN3MNoJi3Ba, €, KaKTo crieaBa:

P _ S8 FCF, N P,
(. t n'’
T @+r) (@Q+r)

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHNTE NAapUYHN NOTOLY;
FCF: e nnn FCFE unn FCFF npe3s roguHa t;
I - CbOTBETHaTa HoOpMa Ha OUCKOHTUPaHe Npe3 NbpBUsS NEpUoL;
Pn - cToMHOCTTa Ha cBOGOAHMTE MApUYHW MNOTOLM B HA4YanoToO Ha BTOpUA Nepuoa Ha

yCTOMYMB pbCT; PnCe n3uncnsea no cnegHns HaumH:
P _ FCF, .,
n 1
rn - gn
KbAOeTo:

rn e CboTBETHaTa HOpMa Ha AMCKOHTUPAaHE Npe3 nepuoaa Ha NocTosIHEH PbCT;
gn e MNOCTOSIHHMAT TEMN Ha pacTex Ha komnaHuaTa. Korato ce npuema, 4Ye npes BTOpUS nepuopg
HEeTHUTE NapUYHM NOTOLM LLie OCTaHaT NOCTOsIHHK, Toraea gn = 0.

9.4. Nocnepapalla oUeHKa Ha akumu, NpuaobuTy BCneacTeme oT yBENMYEHUE Ha KanuTana cbC CpeacTea
Ha APY)XeCTBOTO EMUTEHT UNKN OT pa3fensiHe Ha CblLLECTBYBALUUTE akUMK, Ce U3BbLPLLBA, KAKTO CrieaBa:

a) B cnyyanTe Ha npngobusaHe Ha (HOBM) akumu OT AaAeHO OPY>KECTBO BCNEACTBME Ha YBENUYEHME Ha Kanutana cbC
CcpeacTBa Ha ApY)XeCTBOTO, Ce NpM3HaBa B3eMaHe OT Aartara, OT KOATO NpuUTexaTenuTe Ha akumMu Ha APY)KECTBOTO HAMAT NpaBo Ha
aKkuMu OT YBENMYEHMETO Ha KanuTana — fataTta, crnef KosaTo CKIYEHU COENKM C akuMuTe He Bb3fencTBaT BbpXy NpaBoTo 3a
npuaobreaHe Ha HOBM akUMK, 0O AaTaTa Ha perucTpupaHe Ha yBENMYEHUETO Ha KanuTarna v BNMCBaHETO My B Aeno3uTapHaTa
WHCTUTYLUS.

CToMHOCTTa Ha B3EMaHETO € paBHa Ha NpPou3BeaeHNeTo oT 6posi Ha HOBUTE akUUK U LieHaTa Ha
e[iHa HoBa aKuus.

R=N, xP,

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

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

_ PO
n - )
(N, +1)

KbOEeTo Pn — ueHa Ha egHa HOBa aKkuus;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,cTapa’ akums;
Nr — 6pown HOBM akuuKn 3a egHa ,ctapa” akums.

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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OT parata Ha BMNMCBaHe Ha HOBUTE akuun B agenosntapHata MHCTUTYUUA OO0 OaTaTa Ha
BbBEXOAHETO UM 3a TbproBuda Ha perynmpaH nasap HOBUTE akKuun Ce TMpu3HaBaT MO UEeHa,
Mn34ncrieHa no criegHarta d)opmyna:

— PO
"N 4D

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

Cnep BbBeXaaHe 3a TbProBUsl Ha perynupaH nasap Ha HOBMTE akuuu, nocrneapawiata U
OLieHKa Ce W3BbpLUBA CbIMAcHO MeToauTe 3a OLEeHKa Ha LEHHW KHWXKa, OomycHaTu OO0 WK
TbpryBaHu Ha perynvpaH nasap.

0) Cnyyaute Ha npuaobuBaHe Ha (HOBW) akuMM OT AaJeHO OPY>KECTBO B pe3ynTaT OT pa3gensaHeTo Ha Beye CbLleCcTBYBaLImTe
akunn (CI'IJ'II/IT) ce npusHaBa B3eMaHe OT gaTtaTta, OT KOATO HOBUTE aKL MK Ca BeYe oTAerieHn OT CbllecTByBallnTe akummn — aarara,
cnep KosITO CKIOYeHU CAEeNKM C akuumMTe He Bb3AecTBaT BbpXy NpaBoTo 3a NpuaobrBaHe Ha HOBUTE akuMK A0 AaTtaTta Ha
peructpupaHe Ha HOBUst GpoN akuumn B enos3vtapHaTta UHCTUTYLUS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NPON3BEAEHMETO Ha Opos Ha HOBUTE aKLUUKM 1 LieHaTa Ha
e[lHa HoBa akuUus.

LleHaTa Ha egHa HOBa akuuMsi ce Mofy4daBa KaTo nocriegHarta LeHa Ha oueHka Ha egHa ,crapa”
akums 6bae pasgeneHa Ha Bposi HOBM akumu, NpMaobuTh cpeLly eaHa ,cTapa” akuus.

R=N, xP,x—,
N

r

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

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

P:POX]./Nr,

KbOeTo P — ueHa Ha HoBa aKuus;
Po — nocnegHa ueHa Ha OueHKa Ha efHa ,cTapa” akuus;
Nr — CbOTHOLLEHWE Ha cnnuTa.

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

OLileHKa Ce WM3BbPLUBA CbIMAcHO MeToauTe 3a OLeHKa Ha LEeHHW KHWXKa, OOoMycHaTU [0 WK
TbpryBaHu Ha perynvpaH nasap.
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9.5. Metogute no pasgen |l, 1. 9.1, 9.2, 9.3 1 9.4 3a onpeaensHe Ha cnpaBegnueBaTa CTOMHOCT
Ha LEeHHUTEe KHWXa moraT Aa 6baaTt Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha 6a3aTa Ha AaHHK
n obcToATencTea, NpeacTaBnsiBawm CbOTBETHO paskpuTa BbTpelwHa MHGopMaunsa no cMnucbna Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu Nyénu4Ho npegnaraHe u JonyckaHe
A0 TbproBusl Ha perynupaH nasap Ha LUEeHHM KHWXKa U 3a paskpMBaHeTo Ha uHdopmauus oT
nyonuyHnTEe Opy>XecTBa N ApYrute eMUTEHTU Ha LeHHU KHUXa.

AKuun TbpryBaHu usBbH bbnrapus

10. MNocneaBalla oueHka Ha GbArapcky 1 YykaecTpaHHU NPexXBbpsieMy OSN0OBU LLEHHW KHIXKA,
AonycHaTM OO0 WNW TbpryBaHW Ha (PYHKUMOHUpALUWM PEAOBHO, MPU3HATM U MyBNMYHO OOCTBLMHU
aKTUBHM perynupaHu nasapu B Yy>xouHa, ce n3BbpLUBa:

10.1. 3a UeHHUN KHWXKa, TbPryBaHW Ha perynupaHun nasapum n oguumanHm nasapu Ha poHOoBwm
dopcu:

a) No nocrnegHa LieHa Ha CKIloYeHa C TAX cAerika Ha CbOTBETHMS nasap B AEHS, KbM KOWUTO ce
N3BbpLLBA OLEHKaTa, 0bsiBeHa B efiekTPOHHa cucTtema 3a LieHoBa MHGOopMaLMs Ha LEeHHU KHUXa
(Reuters, Bloomberg n gp.).

0) Npy HEBB3MOXHOCT [a Ce NPUIOXN HAYMHBT 3a OLEeHKa No Bykea "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynysa" npu 3aTBapsHe Ha nasapa B AeHsl, KbM KOMTO Ce M3BbPLUBA OLeHKaTa, obsiBeHa B
eneKkTpoHHa cucTema 3a LeHoBa MHAOPMAaLNA Ha LIEHHU KHMXa.

B) NPV HEBB3MOXHOCT [a Ce NPUNOXM HAaYNHBT 3a OLleHKa no Bykea "0" oueHKkaTa ce n3BbpLUBa
Nno nocnegHa uUeHa Ha CKIlYeHa C TAX caernka B pamkuTe Ha nocrnegHus 30-gHeBeH nepuos,
npeaxoxgaly AeHs, KbM KOUTO Ce N3BbpLUBa OLIEHKaTa.

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

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha Npuao6uBaHe Ha (PMHAHCOBU UHCTPYMEHTH

11. B cnyyante Ha npugobuBaHe Ha npaBa OT AafeHO OPYXECTBO MpWU yBennyaBaHe Ha
KanuMTana 4Ypes eMuUCUsi Ha akuuMu ce npu3HaBa B3eMaHe (Ha npaBa) OT AaTarta, OT KOATO
nputexaTenuTe Ha akuun B OpY)KeCTBOTO HAMaT NpaBo Aa noryyaT npaBa 3a 3anncBaHe Ha akuun
OT yBenuyaBaHeTO Ha kanutana (gaTaTa, crefd KOSTO CKMYEHW COENKM C  akuuute He
Bb3AeNcTBaT BbpXy NpaBoTo 3a NpuaobvBaHe Ha Npaea), 40 AaTaTa Ha pernctTpupaHe Ha npasaTa
B Aeno3uTapHaTa UHCTUTYUWS.

CToMHOCTTa Ha B3eMaHeTo Ce M34MCrisiBa Ha OCHOBaTa Ha crnegHaTta cdopMyna:

R, =NxP,

Kbaoeto:

Rr — B3emaHeTO;

N — 6posaT Ha npaBaTa;

Pr — yueHaTa Ha npaBoTO.

LleHaTa Ha NnpaBOTO ce U34ncnsaBa Ypes crieaHarta dopmyna:

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.
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b _p PPN,
N, +1
Kbaeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oUeHKa Ha akuusaTa (Npegu OTAEeNsSHeTo Ha npasaTa);
Pi - eMucrnoHHaTa CTOMHOCT HA HOBUTE aKLWUW;

Nr — 6podT Ha akuMnTe B €4HO Npaso.

Ot paTaTa Ha perucTpauus Ha npasaTa B geno3vtapHata MHCTUTYUUS!, CbLuuTe ce npusHaBaT
KaTo akTuB B nopTtenna Ha POHOA no ueHa, onpefeneHa no nocoyeHata opmynaTa no-rope.

11.1. TpnM HEBB3MOXHOCT Oa Ce MnpunoXaT HayuMHMTe 3a oueHka no pasgen I, 1. 8
nocrniegsawjata oLeHKka Ha npaBa Ce U3BbpLUBA MO LeHa, npeacTaBnsiBawla pasnuvka Mexay
LeHaTa Ha CblUecTByBalUMTE aKkUMM Ha [OPYXECTBOTO, onpedeneHa cnopeg WM3MCKBaHusTa Ha
pasgen Il, T. 8, 1 eMUCMOHHATaA CTOMHOCT Ha HOBUTE aKUUW OT YBESIMMEHMETO Ha KanuTana,
YMHOX€eHa No CbOTHOLIEHMETO Ha 6pos Ha akuuuTe B e4HO Npaso.

11.2. OT pataTa Ha 3anuMcBaHe Ha akuuMuTe B pesynTaT Ha ynpaXkHsiBaHe Ha npaBaTta [o Aartata
Ha perncTpypaHe Ha yBENMYEHWETO Ha KanuTana v BNUCBAHETO My B Aeno3uTapHata UHCTUTYLUS
3anncaHnTe akuumM ce oTpassiBaT KaTo B3eMaHe, KOeTo ce popmMumpa, kato BposaT Ha 3anucaHuTe
akuMm ce yMHOXW MO cymMaTa OT CTOMHOCTTa Ha edHO MpaBoO MO nocrefHaTa oueHka npeau
3anncBaHeTo Ha akuunTe, pasgeneHa Ha 6post Ha akuMMTe B €4HO NpPaBO U eMUCMOHHATa CTOMHOCT
Ha eHa akuus.

R:NnX(F)I'F Pr]’
Nr

KbOeTo: R — B3emaHeTo;
Nn — BpPOAT Ha 3anMcaHuTe akuuu;
Pi — eMncmoHHaTa CTOMHOCT Ha efHa akuus;
Pr— cTOMHOCTTa Ha eHO NpaBo;
Nr — OpodaT Ha akumnTe B €QHO Npaeo.

B cnyuait, ye 3anuMcBaHETO Ha akUUWTE Ce U3BbPLUBA Cred NocredHus AeH 3a TbproBusl Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBaHETO MM [0 AaTaTa Ha 3anvMcBaHeTo Ha akuuuTe ce
M3BBbPLUBA MO NOCIeAHa LieHa Ha OLeHKa.

OT paTaTta Ha 3anvMcBaHe Ha akuuMuTe B pesynTaT Ha yrnpaxHsiBaHe Ha npaBaTta Ao gataTa Ha
3annawjaHe Ha eMMCUOHHAaTa UM CTOMHOCT Bb3HUKBA 3ab/HKEHNE KbM APYKECTBOTO — EMUTEHT.

11.3. Ot pgataTta Ha BnMCBaHe Ha HOBUTE akuuMu B Aeno3autapHaTa MHCTUTYUMUS OO0 AataTta Ha

BbBEX[aHe 3a TbProBus Ha perynupaHnga nasap, HOBUTE akuum ce Npu3HaBaT Mo LeHa, n3yncrneHa
no cnegHara copmyna:
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KbpeTo:

P — ueHaTta Ha akuuaTa;

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

Nr — 6podaT akumm B e4HO NpaBo.

Cnep BbBeXOaHe 3a TbProBUsi HA perynupaHns nasap Ha HoOBUTE akuuMu nocnegsaiwiata Um
OLileHKa Ce W3BbpLUBA CbIMACHO MeToAWTE 3a OLEHKa Ha LEHHW KHWXa, AOMycHaTu A0 Wiu
TbpryBaHu Ha perynvpaH nasap.

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

OT nocnegHus AeH 3a TbpProBus Ha NpaBaTta Ha perynupad nasap 4o gataTta Ha SIBHUS ayKUWMOH
Te ce OCTOMHOCTABAT NO nocreaHa LueHa Ha oueHka.

11.5. B cnyyanute, B KOUTO ce nNpuaobuBaT akuuMum OT HemnybnmyHoO akUMOHEPHO AOPYXKECTBO
BCNeaCcTBME Ha MbpBUMYHO MNyONUYHO nMpegnaraHe, akuMmMTe ce npusHaeBaT oOT JartaTa Ha
perucTpaumsTa um B AenosvtapHaTta MHCTUTYUUS (OT gaTaTa Ha 3anucBaHe Ha akuuuTe Ao gartata
Ha perucTpauusita UM B [Aeno3uTapHaTa WMHCTUTYLUMSI 3anucaHuTe akumMM ce oTpassiBaT KaTo
B3eMaHe B pa3mMep, paBeH Ha nnateHata eMucuoHHa cTomHocT). [NocnegBawaTta oueHka Ha
akumMnMTe OT gaTaTta Ha perncrpauusTa MM B AenosuTapHaTta MHCTUTYLMS A0 gaTaTa Ha gonyckaHe
Ha akuMuTe 3a TbProBUsl Ha PerynMpaHusl nasap ce U3BbpLUBa MO LieHa, paBHaA HA eMUCUOHHAaTa
CTOMHOCT Ha eaHa akuus. Cnen BbBeXOaHe 3a TbProBUS Ha perynupaHns nasap Ha akuuute
nocnegpawiata MM OLEHKa Ce M3BbpLUBA CbrNacHO MeToauTe 3a OLEHKa Ha LIEHHW KHUXa,
AOMyCcHaTK 4O UK TbpryBaHu Ha perynupad nasap.

MpeoxooHUTe npaBuna ce npunarat CbOTBETHO M NPW 3anMcBaHe Ha akuuyM OT HenyormMyHo
aKUMOHEPHO OPY)XEeCTBO, 3a KOUTO He ce NpeaBmxaa nocrnedBalla perucrTpauus 3a TbproBust Ha
perynupaH nasap, kato oT AataTa Ha 3anucBaHe Ha akuuMuTe A0 BNMCBaHe Ha yBenuyaBaHeTo Ha
KanuTana B TbProBCKUSl PErmcTbp 3anncaHuTe akuumu ce oTpassiBaT kaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMUCUOHHa CTOMHOCT, a crnej AaTtata Ha BnucBaHe Ha yBenvyaBaHeTo Ha kanuTana
B TbProBCKUS PErMCTBbP, NOCreaBallaTa oLeHKa Ha akumMmMTe ce U3BbpLUBa Mo peaa Ha pasgen I, T.
9.

11.6. B cnyyaute, B KOUTO ce MpuaoGMBaT akuuMu Mpu yypeasiBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKUMUTE Ce OUeHsBaT Mo eMUCMOHHaTa MM CTOWMHOCT A0 AaTtata Ha gonyckaHe Ha
akuuUTe 3a TbpProBusi Ha perynupaHusa nasap. Cnea BbBexaaHe 3a TbProBusi Ha perynupaHus
nasap Ha akuuuTe rnocreBalliaTa UM OLEHKa Ce M3BbpLUBA CbIMacHO MeToauTe 3a OueHKa Ha
LIEHHW KHMXKA, OOMYyCHATU A0 UMM TbpryBaHW Ha perynupax nasap.

B cnyuvaii, 4e ce 3anucBaT akuum Npu yypeasiBaHe Ha HOBO aKLMOHEPHO APYXECTBO, 32 KOMTO
He ce npeaBwxkaa nocneaealla permcTpaumns 3a TbproBusi Ha perynupaHd nasap, Te ce oLeHsiBaT no
€MMUCMOHHaTa MM CTOMHOCT OO0 AaTaTa Ha BMUCBaHE Ha OPY)XEeCTBOTO B TbProBCKUSI PEFUCTBP.
Cnep BNMCBaHETO, NocrneaBallaTa oLeHka Ha akuunTe ce n3BbpLuBa no pega Ha pasgen Il, 1. 9.
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11.7. B cnyyanTe Ha npuaobuBaHe Ha NpaBa OT AafeHO APYXXECTBO NPU eMUCKsl Ha BapaHTy C
6a3oB akTMB ObAella emMucus OT akuum Ha OPYXKeCTBOTO ce MNpu3HaBa B3eMaHe (Ha mpasa) oT
fataTa, OT KOSITO npuTexaTenuTe Ha akuuMu B ApPYKEeCTBOTO HAMAaT MpaBo Aa norny4yaT npaea 3a
3anncBaHe Ha BapaHTW (gaTtaTa, crief KOSITO CKIMHOYEHU CAENKN C aKUMWTe He Bb3OEeNCTBaT BbpXy
npaBoTO 3a npuaobuBaHe Ha MpaBa), 4O AaTaTa Ha perucTpupaHe Ha npaBaTa B Aeno3uTapHaTa
WHCTUTYLUS.

CToMHOCTTa Ha B3EMAHETO Ce M34uCTIsiBa Ha OCHOBAaTa Ha criegHata opmMyna:

R, =NxP,

Kbaeto:

Rr — B3emaHeTo;

N — 6posaT Ha npaBaTa;

Pr — ueHaTa Ha npaBoToO.

LleHaTa Ha npaBOTO ce U34ncnsBa 4Ypes criegHaTa cbopmyna:

p_p RE(PLRIN,
N, +1

Kbaoeto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta ouUeHKa Ha akuusaTa (Npegu OTAENsHEeTOo Ha npaBaTa);

Pi - eMucnoHHata CTOMHOCT Ha akuuuTe OT 6as30oBMS akTMB (UeHaTa Ha ynpaXHsBaHe Ha
BapaHTuTe);

Pw - eMUCrMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6poAT Ha BapaHTUTE B €4HO NpaBo.

Ot partaTta Ha peructpauus Ha npasaTa B AenosutapHata MHCTUTYUMS, CbLUMTE ce npu3Hasar
KaTo akTuB B noptdenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHara popmynara no-rope.

11.7.1. Tpn HEBB3MOXHOCT [a Ce MNpuroXaT Ha4YMHUTE 3a OLeHKa cbrnacHo pasgen Il, 1. 8
nocriegsawjata oOueHKa Ha npaBa MNpUM €EMUCUA Ha BapaHTM Ce WU3BbpLIBaA MO LEHa,
npeacrtaBnsiBawla pasfnuMka Mexay LeHaTa Ha CblecTByBalMTEe akuMuM Ha [OPYXEeCTBOTO,
onpegeneHa cnopeg uanckBaHuaTa Ha pasgen I, T. 8, u cbopa Ha emMmncmoHHaTa CTOMHOCT Ha
akummte oOT 06as3oBMs aKTMB UM €MUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa o
CbOTHOLLEHMNETO Ha 6posi Ha BapaHTUTE B €4HO NpaBo.

11.7.2. OT paTtaTa Ha 3anMcBaHe Ha BapaHTUTE B pesynTaT Ha ynpaxHsBaHe Ha npaBaTta go
JaTtata Ha perucTtpupaHe Ha BapaHTUTE U BMMCBAHETO MM B Aeno3uTapHaTa MHCTUTYyUUS
3anucaHuTe BapaHTu ce oTpassiBaT KaTo B3eMaHe, KOeTo ce dhopmmpa, KaTo BpodaT Ha 3anMcaHuTe
BapaHTU Ce YMHOXW MO cymaTta OT CTOMHOCTTa Ha €4HO NMpaBO MO nocnegHarta oueHKka npeau
3anMcBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO MpaBO M eMUCUMOHHaTa
CTOWMHOCT Ha eVH BapaHT.

R:Nnx(PW+ij,
Nr
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KbOETo: R — B3emaHeTO;

Nn — 6pOSAT Ha 3anMcaHuTe BapaHTK;

Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — cTOMHOCTTa Ha eaHO NpaBgo;

Nr — 6posT Ha BapaHTUTE B €4HO Nnpaso.

B cnyyai, 4ye 3anuceBaHeTo Ha BapaHTUTE ce M3BbpLLUBA crief NocrnegHns OeH 3a TbProBusa Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTABAHETO UM [I0 AaTaTa Ha 3anucBaHeTo Ha BapaHTuTe ce
N3BbpLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT pataTta Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaXHsiBaHe Ha npasaTa o AartaTta Ha
3annaljaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4bIHKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.7.3. Ot pataTta Ha BNUCBaHe Ha BapaHTUTE B Aeno3nTapHata MHCTUTYUMA OO0 AaTaTa Ha
BbBEXOaHeE 3a TbProBuUA Ha perynmpaHuna nasap, BapaHTUTe ce npu3Hasart Mno ueHa, n3duncrieHa no
cnegHaTta cbopmyna:

P:PW+i,
N

r
Kbaoeto:
P — ueHarta Ha BapaHTa;
Pw — emncnmoHHaTa CTOMHOCT Ha €4VH BapaHT;
Pr — cToMHOCTTa Ha e4HO NpaBo;
Nr — 6podaT BapaHTu B €4HO Npago.

Cnepn BbBexaaHe 3a TbproBUsS Ha perynupaHus nasap Ha BapaHTMTe nocneasawiata UM
OLleHKa Ce W3BbPLUBA CbIMACHO MeToauTe 3a OLeHKa Ha LEeHHW KHWXKa, OoMycHaTU [0 WK
TbpryBaHu Ha perynvpaH nasap.

CxemMu 3a KONeKTUBHO MHBEeCTUpaHe

12. lNMocnegBalla oLeHKa Ha ASANOBE Ha KONEKTUBHM MHBECTULIMOHHK cxemu no 4n. 38, an. 1, T.
5 ot 3AKNCOMKN BkntoUNTENHO B CrydanTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO U3KynyBaHe, ce
n3BbpLUBaA MO nocnegHata obsiBeHa LeHa Ha obpaTHO M3KynyBaHe. B cnyya ye BpPeMEHHOTO
cnnpaHe Ha obpaTHO M3KyrnyBaHe Ha AdnoseTe e 3a nepuog no-avnwr ot 30 AHWM, nocnegpallaTa
UM OLIEHKa Ce M3BbpLLUBA MO CnpaBeasiMBa CTOMHOCT Ha eauH AN Ypes3 npunaraHe Ha MetToda Ha
HeTHaTa 6GanaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 9.1.

12.1. MNocneaBalla OUEHKa Ha akuuu 1 ganose, nsgasaHu oT 60pcoBO TbpryBaHn OHOOBE U
apyrmn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs u ETCS), BKNIOYNTENHO OSAMNOBE HA KONEKTUBHM
WHBECTULUMOHHN cxemn no un. 38, an. 1, 1. 5 or 3OKWCAMNKW npu kouto cbliecTByBat
OorpaHMyeHns 3a MOKynka u o0paTHO W3KynyBaHe 3a OnNpeneneH Krac WHBECTUTOpU wu/unu
onpegeneH pasMep Ha nopbuykata, U B pesdyntar Ha Te3u orpaHmyeHms ®OHIA He moxe ga
3aKynu akuumte 1 OsnoBeTe OUPEKTHO OT m3gatend M CbOTBETHO Aa npensBn 3a obpaTHo
N3KynyBaHe NpuTexaBaHUTE OT HEro AsnoBe, To PUHAHCOBUTE MHCTPYMEHTU Ce OLleHsBaT:

a) Mo ueHa Ha 3aTBapsAHE Ha CKIKYEHUTE C TAX COENKM Ha perynupaHnsa nasap Ha UEeHHW
KHWXa, Ha KOWTO ce TbpryBat adanosete u akummte Ha ETFs, ETNs n ETCs, obsaseHa uypes

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.



Obb
eyl Y FNOBAN
055 MEHUIDKMBHT ﬂ“BHﬂEHT
Yacm om KBC MNpyn

cucTemaTa 3a TbproBust unu B 6opcoBust GroNeTuH, 3a paboTHMs OeH, KbM KOMTO Ce M3BbpLUBaA
oLeHKaTa.

0) MNpn HEBB3MOXHOHCT fa ce Npunoxu T. a) ganosete u akumnte Ha ETFs, ETNs n ETCs ce
oLeHdaBaT no nocrnegHarta n3dyucrneHaTta n obsiBeHa OT CbOTBETHUS perynupaH nasap UHaMKkaTuBHa
HeTHa CTOMHOCT Ha akTueuTe Ha eanH asn (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT [a Ce NPUIOXU HAaYMHBT Ha OLeHKa Mo npeaxodHaTa ToYKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO m3kynyBaHe Ha adanosete/akumute Ha ETFs, ETNs n ETCs 3a
nepuwog no-avnsr ot 30 OHKU, CbLMTE Ce oueHsiBaT No nocrnefHaTta onpegeneHa v obsiseHa oT
CbOTBETHUSA n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akuns.

ﬂepMBaTMBHM (tlechosu MHCTPYMEHTU

13. lNocnepgBalla oueHka Ha AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTN B CTpaHaTa ce M3BbpLuBa
cbrnacHo pasgen ll, 7. 8.1 — 8.3.

13.1. MNocnegpalla oueHKa Ha OepuBaTMBHU (PUHAHCOBM MHCTPYMEHTU C 6A30B aKTUB LIEHHU
KHWXa [onycHatM OO WAM TbpryBaHM Ha QYHKUMOHMpALWM penoBHO, Npu3HaTh, MNy6rnmyHo
AOCTBIMHU M aKTUBHU perynmpaHn nasapu B 4y>kbmHa, ce nssbpLusa:

a) No nocneaHa LieHa Ha CKIloYeHa € TAX cAernka Ha CbOTBETHUS nasap B AeHS, KbM KOWTO ce
N3BBbPLUBA OLEHKaTa.

0) Npy HEBB3MOXHOCT [a Ce NPUIOXN HAYMHBT 3a OLeHKa No Bykea "a" oueHkaTa ce n3BbpLuBa
no ueHa "kynysa" npu 3aTBapsaHe Ha nasapa B AeHSsl, KbM KOMTO Ce U3BbpPLUBa OLEeHKaTa, obsieHa B
eneKkTpoHHa CUCTeMa 3a LieHOBa MHAOPMaLNA Ha LIEHHU KHMXKa.

B) NP1 HEBB3MOXHOCT [a Ce MPUNOXKM HA4YMHBLT 3a oueHka no bykea "6" oueHkaTa ce n3BbpLIBa
Nno nocrnegHa ueHa Ha CKMYeHa C TaX caenka B pamkute Ha nocrnegHust 30-gHeBeH nepwvog,
npeaxoxgall AeHsl, KbM KOMTO Ce M3BbPLUBA OLIEHKaTa.

14. MMpn HEBB3MOXHOCT Aa 6baat npunoxexHn pasgen I, 1. 13 u 1.13.1. npn dopmupaHe Ha
LeHa 3a nocreapalla oueHka 3a onumMm AonycHaTv OO0 UMY TbPryBaHM Ha akTUBWHWU perynupaHu
nasapwu, nocriegsauiaTta OLeHKa ce M3BbpLUBaA KaTo ce uanonssa nogxoabT Ha Black-Scholes 3a
onpegensiHe Ha LeHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onuuu 3a Nnokynka
(kon onummn), nopaam ToBa opMMpPaHETO Ha CTOMHOCTTA Ha NyT onumATa e e PyHKUMS Ha LieHaTa
Ha KO Onums 3a CbOTBETHUSA aKTUB MNPU CbLUUTE YCIOBUS.

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

C — LleHata Ha kon onuusaTa, nsdncrneHa no mogena Ha Black-Scholes;

X — LlenaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapuMTtMmyHa pyHKUuS;

r — be3puckoB NUXBEH MPOLLEHT;

T — CpoKbT 4O Nagexa Ha onuusitTa B rOAuNHY;

Xe' =PV (X) — HacTosLaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsBaHe Ha onuuaTa;
So — Tekywata ueHa Ha 6a30BMst akTUB (TO3M, 3a KOUTO ONUUATA € KOHCTPYyupaHa)
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N3uncngasaHe Ha— ueHata Ha kon onuudAta (“C”) 3a CbOTBETHUS aKTMB CbC CbLUUTe
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>),

Kbaeto:

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

d :
l oVT

d, =d, —oT

N KbOeTo:

Co — Tekywata CTOMHOCT Ha KO onuusaTa;

So — Tekywiata yeHa Ha 6a30BUSA akTuB.

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

X — LleHaTa Ha ynpaxHsBaHe Ha onuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputTMmyHa (OyHKUuS;

r — be3puckoB NMXBEH NPOLLEHT;

T — CpoKbT 4O Nagexa Ha onuusita B roAnHK;

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

In — dyHKUMATA HATypaneH NorapuTbm;

o - CTaHOapTHOTO OTKMIOHEHME Ha HopMaTta Ha Bb3BpallaeMoCcT Ha roavwHa ©Gasa
(nocTosiHHO KanuTanuanpaHa) Ha 6a3oBusA akTUB (BONATUIHOCT).

CTaHOapTHOTO OTKMAOHEHWE Ha HOpMaTa Ha Bb3BpawaemMocT 3a nh HabniogeHua ce

n3yucnsea no popmynara:

ol n & (@ -1)?
G_\/n—lz ’

t=1 n

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

14.1. lMpn HEBB3MOXHOCT Aa 6bvaaT npunoxenun pasgen ll, 1. 13 n 13.1. npu dopmupaHe Ha
LeHa 3a nocneealla oueHKa Ha BapaHTW, AOMNYyCHATU 40 WUIM TbPryBaHM Ha akTUBHU perynmpaHmu
nasapw, nocnejsatlata OoLeHKa ce U3BbpPLUBA KaTo ce u3nonasea dopmynarta no pasgen I, 1.14 3a
n34yncnsiBaHe Ha LeHaTa Ha onumn 3a Nokynka (Kon onuun).

15. lNpun HEBB3IMOXHOCT Aaa 6baat npunoxena pasgen ll, 1. 13 n 13.1. npu doopmmnpaHe Ha LeHa

3a nocriegpalla oueHka Ha rYbpPCU AOMYyCHATU OO0 MNU TbPpryBaHW Ha aKTUBHWU perynupaHu
nasapu, nocrneaeallata oLeHKa ce M3BbPLUBA N0 CMeaHUS HAYMH:

[arta Ha naroTBsiHe Ha lNMpocnekTta: 15.05.2020 r.



Obb
gl N FNOBAN
055 MEHUIDKMBHT ﬂ“BHﬂEHT
Yacm om KBC MNpyn

F={S-PV(D,0,T)}* (L+Rf)T,

Kbaeto:

F — ueHaTa Ha (proYBbPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosILlaTa CTOMHOCT Ha OYakBaH AUBULEHT;
Rf — 6e3p1CKOB NUXBEH NPOLLEHT;

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

15.1. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) lNocnenBawaTta oueHKa Ha OepuBaTUBHU
(PUHAHCOBN WHCTPYMEHTM TbpryBaHM Ha W3BBLHOOPCOBM nasapu ce uM3BbpWwBa MO CpPeaHo
apuTMeTU4Ha ueHa "KynyBa" u LeHa ,npoaaBa“ , aHOHCMpaHa npes cuctemMa 3a uHopmaums npu
3aTBapsiHe Ha nasapa B paboTHUSA AeH, KbM KOMTO Ce M3BbpLUBa oueHKaTa. [pn HEBBH3MOXHOCT Aa
Obae NPUNOXEHO NOCOYEHOTO NPaBUO:

15.1.1. nocneaBalya OUEHKa Ha onuuu, TbpryBaHW Ha M3BBLHOOPCOBKM Nasapu, Ce M3BbpLUBA
KaTo ce nsnonaea popmynarta no pasgen I, 1.14;

15.1.2. nocnegBallata OLeHKa Ha BanyTHUTe OOpybpOHW OOrOBOPM CE U3BbLpLUBA KaTo ce
nsnonsea gopmynaTa no-gony. Korato cpokbT 0o nagexa Ha BanyTHUTe opybpaHU LOroBopu €
no-mManbk OoT 1 Mecel W B Criyyai, Ye ca Hanuue He3HaYMUTEeINHW PasfMKM NO OTHOLLUEeHWE Ha
CTOMHOCTUTE Ha NNXBEHUTE MPOLIEHTU, Nopaaun KpaTKUsi CPOK U NPEHEDPEXNMO MankoTo BRMsIHUE
Ha [OUCKOHTOBUTE (akTopWu, ce npuvema, 4Ye opybpOHUAT BanyTeH KypCc KbM AaTtata Ha
nocnegsalla oueHka (t) e paBeH Ha TeKyLUs CNoT BanyTeH Kypc.

V. =Nx c __ P \]-
i)™ )™

KbAeTo:

V1t - CTOMHOCT Ha bOopybPAHUSA SOroBOp;

N — pas3mep Ha opybpLAHMS LOrOBOP;

C - TeKkyLuMa CNOT KypC Mexay ABeTe BanyTy;

P — cbopybpaeH BanyTeH Kypc, JOrOBOPEH MpU CKIOYBaAHETO Ha POPYbPAHMS LOrOBOP;

W aoBata BanyTHM Kypca ce uspassBaT KaTo eguHuumM BanyTa B 3a eaHa eanHuua BanyTta A.
iA — 6Ge3pMCKOB NUXBEH NMPOLIEHT 3a BanyTta A;

iB — 6e3pMCcKOB NMXBEH NPOLIEHT 3a BanyTa B;

T — paTta Ha nagex Ha popybpAHNS AOrOBOP;

t — Tekywa para.

15.1.3. nocnegpawiata oOueHKa Ha opybpau, pasnuyHu OT nocoyeHute no T.15.1.2., ce
N3BbpLLBA KaTo ce u3nonaea gpopmynara no pasgen I, 1.15;
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16. MNocnepngalla oueHKa Ha (MHAHCOBU MHCTPYMEHTU AOMNYCHATU 40 ThProBUs Ha NoBeYe OT eAuH aKTUBEH perynvpad nasap,
ce U3BbPLLBA MO LiEeHU, ONOBECTSABaHU NYGNMYHO OT perynupaHus nasap, Ha KoWTo ynpaBnsBaLloTo APY)KECTBO UMa OCUrypeH
JOCTbM U (DUHAHCOBUAT UHCTPYMEHT € MbpBOHAYaNHO 3akyneH. AKo (D1HAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha noseye oT eauH
aKTMBEH perynupaH nasap, nocrefsaliara oLeHka ce U3BbpLUBA MO LieHW, OMOBECTsIBaHW NyGnnYHO OT perynupaHus nasap, Ha
KOWTO 33 CbLUMSA [€H € U3TbPryBaH Haii-ronsm obem (6poit M3TbpryBaHu akumm) OT CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

17. B cny4auTe, kOrato He ce NPOBeEXAa TbproBysl Ha perynvpaH nasap B paboTHW AHWU 3a cTpaHaTa Unu Korato AafeHu LeHHW
KHWXa Ca BpeMeHHO CrnpeHn OT TbProBus, 3a nocriegBatlla olueHka Ha LeHHUTe KHXKa, AonycHaTtu A0 Unn TbpryBaH Ha akTuBeH
perynupaH nasap, ce npvema oueHkaTa, BannaHa 3a AeHs Ha nocregHata TbproBcka cecus KbM aTa, 3a KOATO ce OTHacs
oueHkata. Mpu nocneapBalla oueHka Ha obnuraumm No pefa Ha M3peyeHre NbPBO Ce OTYMTA U HATpynaHaTa NMXBa 3a CbOTBETHUTE
OHWN.

MpaBunoTo ce npunara u B crny4anTe, KOraTo Ha perynvpaH nasap He ce npoBex/ja TbproBcka cecusi nopaav HepaboTeH B
CbOTBETHATa CTpaHa AeH, KonTo e paboTeH B Penybnvka bunrapus.

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

18. BnioroBeTe B 6aHkW, NapuTe Ha kaca 1 KpaTKOCPOYHMUTE B3EMaHUS Ce OLieHsIBaT KbM [eHs, 3a KOMTO ce OTHacs OLeHKaTa,
KakTo crnefsa:

a) CpoYHUTE BIIOrOBE - MO HOMUHANHaTa UM CTOMHOCT ;

©0) napuTe Ha Kaca - N0 HOMUHarnHa CTOMHOCT;

B) 6e3cpoyHMTE BNOroBe - No HOMMHanHa CTOMHOCT;

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

[) KpaTKOCPOYHUTE B3eMaHus C onpeneneH nNuxeBeH NpoLEeHT Un JOXOA - MO cebecTOMHOCT.

19. ®uHaHCOBUTE aKTUBW, OEHOMWHUPAHW B YyXOEeCcTpaHHa BanyTa, ce npeusyncnasaTt B
neBoBa pPaBHOCTOWMHOCT, onpedeneHa Mo LeHTpanHua Kypc Ha Bbnrapckata HapogHa 6aHka,
BanuaeH 3a [eHs, 3a KOWTO ce OTHacs oLeHKaTa.

20. MNpu B3€TO pelLeHne 3a pasnpeferneHne Ha AMBUAEHT OT JaZleHO APYXeCTBO, YNUTO aKuum
durypupaTt kato aktme B noptdenna Ha POHLA, oT nbpBaTa Aata 3a TbproBusl HA akUMUTE Ha
perynvpaH nasap, Ha KOSiTo npuobpeTaTenaT Ha akuMuMTe HAMa NpaBo Ha AUBWAEHT, 4O AataTta Ha
usnnawiaHe Ha guBuaeHTa (peanHo NOCTbLMMIEHWE Ha napuyHUTE cpeactBa OT AMBUAEHTa no
pasnnawarenHa cmeTtka Ha POH[IA), cymaTta Ha 6pyTHMS ANBUOEHT Ce OTHACS KaTo B3EMaHe.

Ill. OCHOBHU N3TOYHULN HA UHOOPMALNA

CnegHnTe OCHOBHM M3TOYHMUM Ha MHGOPMaUMA ce U3Non3BaT 3a onpeaensiHe Ha crnpaeeanmearta

CTOWMHOCT Ha aKTuBUTE:

» Pernctbp Ha nybnuuHuTe Apyxectsa U ApYrM eMUTEHTU Ha LEHHU KHWXKa, BogeH oT Komucuarta 3a
unHaHcoB Haasop (KOH);

MpocnekTn 3a nyGrMyHO npegnaraHe Ha LeHHW KHNXa;

®drHaAHCOBM OTYETM HA EMUTEHTUTE;

OdwmunaneH 6ionetmH Ha ,bPBE-Codms” AL, KakTo U CbOTBETHUSA BONETUH UM aHAaNOIMY€eH Ha HEero

AOKYMEHT, n3gaBaH OT Apyr perynMpaH nasap Ha LEeHHW KHwxa (6bnrapcku unm vyxgecTpaHeH),

ogobpeH oT KOH, kbaeTo ca npuveTu 3a TbProBUS LEHHUTE KHWXa, nputexaBaHn ot OO “OBb

mo6an AnBnaeHT”;

» Kotuposku oT Reuters n Bloomberg 3a aktveu, npuetu 3a TbproBust Ha GbArapckn 1 YyXXgecTpaHHU
perynupaHu nasapu. pn HEBB3MOXHOCT 3a OMPEKTEH OOCTbMN A0 E€MEKTPOHHUTE CUCTEMMU, CbLUMTE
moraT ga ©ObaaT npepocTaBsHW OT 6GaHKM, MHBECTULUMOHHW MNOCPEeaHUUM W Opyrn (OUHAHCOBU
KOMMNaHuu;

Y V V
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» OdmuymnanHa ctatucTnyecka n cnpaBoyHa UHopmaLms;

>  AHanuau, ny6n|/n<au,vw| N KOMEHTapun Ha CepTI/ICbI/lLl,I/IpaHVI 6'b]'lrapCKI/I N vyxxgecTtpaHHU KOHCYINTaHTU U
aHann3aTopu.

I'Ip|/| onpependaHeTo Ha cripaseasjimBaTta CTOMHOCT Ha aKkTuBuTe MoraT ga 6baaT M3nosi3BaHu U
cnegHnTe N3ToOYHNLUNM Ha I/IH(*)OpMaLI,I/IFIZ

» ObsiBeHa B NPOCNEKT 3a I'Iy6J'II/I‘-IHO npeanaraHe Ha ueHHW KH1XXa Ha eMUTEHTa EMUCUOHHA CTOWHOCT;

> PeweHne 3a yBeénn4yaBaHe WM HaMandBaHe Ha Kanutana Ha eMUTeHTa Ha CbI/IHaHCOBI/lTe
MHCTPYMEHTU,

A\

PeweHune 3a npeobpasyBaHe Ha OpY>XECTBOTO—EMUTEHT;

A\

BcsakakBu nameHeHus B TbproBckaTta OENHOCT Ha eMUTEHTa, KoMTo Ouxa ce OoTpa3uninnm Ha ueHata Ha
n3gageHnTe ot Hero CbVIHaHCOBVI MHCTPYMEHTWU,

MpomeHun B ycTaBa (yCTPOMCTBEHUS aKT) HA EMUTEHTA;
O6pasyBaHu cbaebHu gena, Nno KOMTO EMUTEHTBT HA (PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;
AHann3 Ha obLLOTO MKOHOMUYECKO CbCTOSIHUE Ha CTpaHaTa/uTe, KbAeTO (PYHKUMOHUPA EMUTEHTBT;

AHanus Ha oTpacbna, B KONTO OCbLLECTBSABA AENHOCTTA CU EMUTEHTLT;

YV V V V V

AHann3 Ha obWOTO CbCTOSIHME Ha nasapa Ha (PMHAHCOBM MHCTPYMEHTWU, Ha KOWTO ce Tbpryeat
KHWXXaTa Ha eMUTEHTa;

Y

HanunyHa nHdopmaums 3a CKNoYeHU CAENKN nnn opepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH
Ha HeperynvpaHun nasapu;

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

IV. OLUEHKA HA NMACUBH

CTOMHOCTTa Ha NacuMBUTE € paBHa Ha cymaTa OT GanaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObNrocpoYyHMTE 3aabimkeHna no 6GanaHca. 3agbimkeHundata, OEeHOMUHMpaHM BbB BanyTta, ce
naumcnsaeart no opuymanHna kypc Ha bHB, ob6siBeH B AeHSA, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacmeuTeE Ce N3BbpPLLBA B CbOTBETCTBUE C MexayHapoaHMTEe CHETOBOAHM CTaH4apTU U
cyeToBogHaTa nonutuka Ha POHIOA.

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

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

EmucunonHata crtomHoct (EC) Ha eanH gsn e paBHa Ha HCA Ha eguH gsin yBenuyeHa c
npegsuaeHaTta B [lpaBunata Ha ®OHIA Takca 3a emuTupaHe, OOKaTo LeHaTta Ha obpaTHo
nakynysaHe (LLOW) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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