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PuckoB npodwun:
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Bposim dsinnoee Ha 002080PHUS hOHO ce MPOMEHSI 8 3agucumMocm
om obema Ha uzebpuweaHume 3anuceaHusi u obpamHu
u3sKynyeaHusi Ha dsiioeeme.

MpocnekTbT cbAbpxa uanarta uHgpopmaumsi, Heobxoauma 3a B3eMaHe Ha pelleHne 3a MHBECTUpaHe B U3gageHuTe
oT A® “OBbb MnatuHym Obnuraumun” ganose, BKIIOYMTENHO OCHOBHUTE pUCKoBe, cBbp3aHu ¢ AP “OBb lMnatuHym
O6nuraumn” 1 HeroeaTta AeviHOCT. B MHTepec Ha MHBeCTUTOPUTE € Aa ce 3ano3HanT ¢ [pocnekTta, npeau Aa B3eMar
pelleHve oa nHBecTupaT B gsanose, ndgagerHu ot Od “Obb MnatuHym Obnurauymun’.

Komucusita 3a c¢mHaHcOB Hagsop e noTBbpauna HactosAwwus lMpocnekT, HO ToBa He oO3Ha4yaBa, 4Ye TA
ogo6psBa unuM He ofoGpsiBa MHBECTUpaHeTO B NpeanaraHuTe AsnoBe, HUTO Ye NMoemMa OTFOBOPHOCT 3a
BepHOCTTa Ha npefacTaBeHaTa B lNMpocnekTa MHgopmauus.

UneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha YnpaensiBawo apyxectso ,Kem Bu Cu Acer MeHUOKMBHT
HB"oTroBapat conugapHo 3a BpeauTe, NPpUYMHEHN OT HEBEPHU, 3abnyxgaBaluy unv HenbiHW AaHHn B [NpocnekTa,
CbOTBETHO — 3a 4acT OT WHopmaumata B Hero. Jluueto no un. 34, an. 1 1 2 ot 3akoHa 3a C4YETOBOACTBOTO
oTroBapsi conuaapHo ¢ uneHoseTe Ha CbBeTa Ha OMpeKTopuUTe Ha YnNpaBnsBalloTO APYKEeCcTBO 3a Bpeaw,
NPUYMHEHN OT HEBEPHM, 3abnyxgaBaliy MM HEMbITHU OAaHHWM BbB (puHaHcoBuTe oTyeTn Ha AP “OBb MnatnHym
Ob6nuraunn”, a perMcTpupaHuaT oauTop — 3a BpeauTe, NPUYNHEHM OT OOUTUPAHUTE OT HEro (OMHAHCOBU OTHYETH.
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VrpaBiaBaljoTo  4pyXKECTBO UH@OPMUPE  [TOTEHLNESTHUTE  UHBECTUTOPH, YE UHBECTUPAHETO B
rpeg/iaraHnTe 4A/10B€ € CBbP33HO CbC CIIELNPUYHN PUCKOBE, KOUTO Ca MOLPOOHO pasriieqarn B 1. 2.14.
ot Hacroaums pocreKT.

1. Uudopmauua otHocHo Y] , Ken bu Cn Acetr MeHngxMbHT HB":
1.1. MHdopmaumsa OTHOCHO ynpaBisiBallOTO APY>KeCTBO

Ynpasnsigalo apyxectso ,Keit bu Cvu AceT MeHUmKMBHT HB" e akLIMOHEPHO APY>KECTBO, PErMCTPUPaHo B
KpanctBo benrus, cbC ceganuviie n agpec Ha ynpasneHue B KpactBo benrus, Bptokcen, XaBeHnaaH 2,
1080, BnNMcaHO B GENrMACKUS PErMCTBP Ha topuanyecknTe nvua ¢ Homep 0469.444.267 v Nony4unno
paspelleHne B benrnsa, KOeTo NoAnexu Ha perynvMpaHe OT CTpaHa Ha 6enruickus perynatop Financial
Services and Markets Authority (FSMA), nonyunno pespeweHne Ha KomucuaTta 3a ¢MHAHCOB Haa3op
(K®OH) 3a v3BbpLIBaHE AENHOCT Ha TepuTopusaTa Ha Penybnuka Bunrapus upes ceost knoH "Kein Bu Cu
AceT MeHMpXMBHT HB - knon" KYT, Bbnrapusi, cbC cepganuviie v agpec Ha ynpasneHue B rp. Codwms,
1463, pavioH ,Tpuagmua", 6yn. Butowa No 8956, 6n. MuneHnyM ueHTbp, €T. 6, BNMCaHO B TbproBcKus
perncTbp npu AreHuusta no snuceanns ¢ EMK: 205422541.

®OHADBT ce ynpaensiBa ype3 "Keit Bu Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnrapus.

1.2. HamMeHoBaHMe, NpaBHO OpraHM3auMoHHa cpopMa, cepanuile

HavmMeHoBaHue : +Kei Bu Cn Acet MeHng>xMmbHT HB"
MNpaBHO —OpraHM3aumoHHa gopMa AKLUMOHEPHO APYXKeCTBO

. KpactBo benrus, bprokcen, XasBeHnaaH
Cepanuwie v agpec Ha ynpasrieHue : 2 1080

’
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HavMeHoBaHWe Ha KJIOH: .Keit Bn Cn Acer MeHMpKMBHT HB -
KNOH"

MpaBHO —OpraHn3aumnoHHa dopma KnoH Ha yy)xaecrpaHeH Tbprosel
Cepanuwe n agpec Ha ynpas/ieHue : rp. Cocmsa, 1463, panon ,Tpmaguua“,

6yn. Butowna No 89b, 6n. MuneHuym
LleHTDbp, eT. 6

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

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

1.3.[lata Ha perucrpauusa Ha YnpasBnsiBallOTO APYXXECTBO UM Ha KAOHa B Bbarapus, upes
koiiTto ®OHABT ce ynpaBnsiBa

Y[ ,Kein bu Cn AceT MennmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CblueCcTBYBaHETO Ha APYXXECTBOTO
He eorpaHNYeHo CbC CPOK.
Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e ¢ npeaMeT Ha AeWHOCT :
1. YnpaBneHune Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHU CXEMU, BKITHOYMTENTHO:
a) yrnpaefieHWe Ha WHBECTUUMOHHW nopTdonma Ha npeanpusatTus 3@  KONMEKTUBHO
NHBECTUPAHE;
b) aaMMHMUCTPaTUBHO ynpasneHue Ha NpeanpusaTUs 3a KONIEKTMBHO UHBECTUPAHE;
C) TbpryBaHe C LLeHHWN KHWXKA Ha NpeanpusiTusl 3a KONeKTUBHO MHBECTUPAHE;
d) ynpaBneHune Ha WHBECTUUMOHHM MoOpTONMa Ha aNnTepHATUBHW Mpeanpusatus  3a
KONEeKTUBHO MHBECTUPaHe;
€) YynpaBfieHMe Ha PUCK;
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f) ocbluecTBsIBaHe Ha aAMMHWUCTpaTMBHaTa paboTa Ha anTepHaTMBHW NpeanpusTus 3a
KONIEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C MpaBaTa 3a Yy4yacTVe Ha anTepHATUBHW NPeanpusTUS 3a KONEKTUBHO
MHBECTUPAHE.

2. YnpaBnsBaLloTO APY>XECTBO MOXE Aa NPeAoCTaBsl U ClieAHUTE AOMbAHUTENHN YCIyTu:
a) YynpaBfeHWe Ha MHBECTMLMOHHWM nopTdonmna no yCMOTPeHUe, MHAMBMAYaNnHO, Ha 6asa
OTAENEH KJIMEHT MO YKa3aHUsl, AAflEHN OT KIUEHTUTE;
b) npeaocTaBsiHe Ha MHBECTULIMOHHM CbBETW.

3. B ponbnHeHue, YNpaBnsiBalloTo APY>XECTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSTO € B
paMKaTa Ha WM KOSITO € NPSKO NpoAb/HKEHME HA WM BTOPOCTENEHHA WK AOoMbABala clegHuTe
AENHOCTH:

a) TbpProBCKM M MApPKETUHIOBM AEMHOCTM, HAaCOYEHWM KbM YyBeNM4aBaHe Ha 6posi KIMEHTU U
ynpaBnsiBaHUTe aKTUBM U/UNN pa3BUTUE U NpeanaraHe Ha HOBU NPOAYKTY;

b) vHBECTMUMOHHO Npoy4YBaHe;

C) aOMUHUCTPATUBHO, OLIEHUTENCKO U CYETOBOAHO YMNpaB/iieHNe Ha MHAMBUAYanHU nopTdonua
- MpocneasiBaHe Ha YCTOMYMBOCTTA, MPOCNeAsiBaHe Ha €TUKaTa WM MNpocneasiBaHe ypes
M3non3saHe Ha crneumnduyHn KpuTepumn 3a MGUHAHCOBU MHAEKCU WU APYrM UHBECTULMOHHM
NHCTPYMEHTY;

d) m3aMpBaHe Ha KOHTpareHTV Ha nasapa Ha cneunMduyHn GUHAHCOBK CAENKN OT MMETO Ha U
3a CMeTKa Ha kei bu Cu baHk, 3a:

i.  cOenku OT MMETO Ha M 3a cMeTKa Ha Kelt bu Cu baHk;

ii. caenkun, npu kouto Kelt Bu Cu BaHK AeicTBa KaTo KOMWCMOHEP 3a TpeTa CTpaHa,
KOSITO € CKIluuna [JoroBop 3a ynpaeneHue Ha noptdonmo ¢ Ke Bu Cu Acet
MEHUIDKMBHT M Mopaau ToBa Ce M3BbpliBaT OT UMeTO Ha Keit Bu Cu BaHk, HO 3a
CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCcTBOTO OCBEH TOBa MOXe:

a) [Ja W3BbpLWBA BCUYKWM ApYyrM AEWHOCTM, KOMTO Ca MNO3BOSIEHW WaM MoraT aa 6baat
NO3BOJIEHM 3a U3BbPLUBAHE OT NpeanpusTME 3a KONEKTUBHO MHBECTUPAHE

b) #a cbTpyaHWuUM Ha, ydacTBa B MM MO KakbBTO M AA € HA4yuH, MPSKO WM KOCBEHO Aa
npuaobusa MHTEpecK B ApYrn 6ENrnincKM UK YyxxaectpaHHu npeanpusitus, 6e3 3HayeHne
OT npaBHaTa opMa Unn BMaa COHBCTBEHOCT, B paMKUTE Ha MO3BOSIEHOTO OT MPUIOXKUMUTE
3aKOHMU;

C) Oa npenocTtaBs rapaHumM unn obe3nedyeHnss 3a rapaHTUpaHe Ha CobCTBeHuTe
33b/DKEHNS, KaKTO M Ha 3aAb/DKeHusTa Ha TPeTu CTPaHW, KakTo U Ype3 y4ypeasiBaHe Ha
MNoTeKa UK 3anor BbpXy akTUBUTE CU, BKITIOMUTESHO 3a510r BbPXYy Bewm B obpalleHue.

d) pa m3BbpWBA BCMYKM TbProBCKWU, MPOMULLNEHM, (DMHAHCOBM CAENKU C ABMXUMO W/Mnn
HeABMXXUMO MMYLLECTBO, KOMTO Ca MPSKO MW KOCBEHO CBbpP3aHW C UenuTe My Uan ca oT
TaKOBa eCTecTBO, Ye Aa 6baaT OT non3a 3a USNOCTHO MM YacTMYHO OCbLUECTBSIBaHE Ha
npegMeTa My Ha AeMHOCT

~Kehn Bun Cn Acet MeHMMKXMBHT HB" e nonyunno nnueHs 3a M3BbpLUBaHe Ha AENHOCT, ¢ PelleHne Ha
Komucusita no 6aHknpaHe, dpuHaHCK 1 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) n ¢ PewweHune Ha
6enruickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.

~Ken bn Cn Acetr MeHMpXMBHT HB - knoH" KYT e otkpuT cbrnacHo PeweHne Ha CbBeTa Ha
anpektopute Ha ,Keh B Cu Acetr MeHnmpxkmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B
Tbproeckus perncTop npun AreHumaTa no snvceaHMsa Ha 04.12.2018r. ¢ EMK: 205422541.

~Ken Bbn Cn Acetr MeHMXMBHT HB - KoH" KYT e c npeaMeT Ha AeAHOCT:

1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHM CXEMU, BKIIOUUTENHO:
a) YnpaBneHue Ha MHBECTULMMUTE;
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b) AAMUHUCTpUpaHe, BKIOYUTENHO;

(i) NpaBHW YCNYIrM U CYETOBOAHM YC/YrN BbB Bpb3Ka C YNpaB/ieHNe Ha akTUBUTE;
(i) NCKaHWA 3a MHOPMaUNS Ha MHBECTUTOPUTE;

(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHE LeHaTa Ha O9/10BeTe;

(iv)  KOHTpON 3a crasBaHe Ha 3aKOHOBWE U3MCKBAHUS;

(v) yrnpas/ieHWE Ha pUCKa;

(vi)  BOAEHe Ha KHuraTa Ha npuTeXxaTenuTe Ha ASN0Be;

(vii)  pa3snpeageneHve Ha AMBUAEHTU W ApYry NnawaHus;

(viii) wn3paBaHe, npoaaxba 1 0bpaTHO M3KynyBaHe Ha ASI0BE

(iX)  m3MbAHEHWe Ha A0roBoOpH;

(x) BOJEHE Ha OTYETHOCT.

C) MapKeTUHroBu ycnyru, BKJOYMTENHO cbaeicTBue Ha ObeavHeHa bwvnrapcka baHka Al
("Obb") kato aucTpubyTop B NpoaaxbuTe M MapKeTMHra, CBbp3aHW C WHBECTULMOHHUS
npouec, NopTgenIHMS NoAXo4 U NPOAYKTOBO pa3BUTHE.

d) ynpaBneHue B CbOTBETCTBME CbC CK/HOYEH C KMEHTA AOroBop Ha nopTdenn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXaaHusa Ha KIWEHTa;

2. Bcska apyra AeHOCT, paspelleHa OT NpUIoXMMUS 3aKoH. B cnydald, ye 3a onpeaeneHy AenHOCTy
€ HeobXxoAMMO M3PUYHO paspeLleHre OT KOMMNETEHTEH OpraH, Te LWe Ce OCbLyecTBsiBaT caMo cnej
nony4yaBaHe Ha CbOTBETHO pa3peLLeHme.

1.4.[1pyrn KoNneKTMBHN UHBECTULIMOHHU cxeMyn, kouTto Y1 , Keih Bu Cn Acet MeHnpgxmbHT HB"
ynpasnsBsa upes ,Keit Bu Cn Acet MeHng)XMbHT HB - knoH" KYT

YnpaBnaBawoTo ApyxecTso, ype3 ,Kein Bu Cu AceTr MeHnaxmbHT HB - knoH" KYT, opraHusupa v
ynpaenssa O® “Obb lMpemuym Akumn” , 4O ,0Bb MatpumonunyM 3ems”, A ,Obb oban ®apm
WNHeect”, A® ,0Bbb MnatnHym EBpo O6bnuraumn” n A® ,0Obb BanaHcupad ®ona”, A® ,06b oban
Avienaent®, A® ,OBb oban Pactex" u A® ,OBb Moban Aetckn ®onHa", Ad OBB Ekcneptiins,
cbCTosIW ce OT peceT noadoHaa - OBb EkcneptUins [dedaHsuBeH BbanaHcvupan (EBPO), OBB
ExcneptUin3 [edaH3neeH banaHcupaH (JIEBA), OBb Ekcneptiinz dedaH3meeH TonepaHTeH (EBPO),
OBbb Ekcneptin3 [edaH3aveeH TonepaHTeH (JIEBA), Obb Ekcneptlii3 [AuHamunyeH bBanaHcupaH
(EBPO), OBb EkcneptWin3 [uHamuueH bBanaHcupan (JIEBA), OBb EkcneptWiiz [uHamuyer
TonepaHteH (EBPO), Obb EkcneptUit3 OuHamunyeH TonepaHTeH (JIEBA), ObBb EkcneptWit3 CunHo
[nHamuueH TonepaHTeH (EBPO) n OBb Ekcneptiinz CunHo AnHamuueH TonepaHTeH (JTIEBA).

KakTo 1 cbaelicTBa 3a npeanaraHe, ot OBb kaTto aucTpubyTop, Ha cneaHuTe 6enrunckmTe doHaose: KBC
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive
Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. laHHM 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE M 3aKOHHUTE npeacrasuTenv Ha Y/
,Kei Bu Cu Acet MeHng>xMmbHT HB"

y[ ,Keit By Cn AceT MeHnaxmbHT HB" ce npeactaBnsiBa CbBMECTHO (3aeHO) OT ABaMa ANPEKTOPU, eAWH
OT KOMTO Ce M3UCKBa Aa bbae ynpasnsBall AMPeKTop.

Jinnaa [lemyHTep - YnpasnsBall AUPEKTOp;
XpuctuaH Crepkc - YnpaBnssall AUPEKTOP;
TvHu Epro - YnpasnsiBalwl AUpeEKToOp;

®dpaHk BaH ae Ben - YnpasnsiBall AMpeKkTop
MoxaH Nlema - YnpaBnsBall AMpeKTop
Knayc BanpgeBan - YnpasisiBally AUPEKTOP

MoxaH [laeMeH - uneH Ha CbBeTa Ha AVNpeKTopuTe
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Muep KoHunHrc- uneH Ha CbBeTa Ha AMpeKTopuTe
KaTtpueH Matenaep- uneH Ha CbBeTa Ha AMpeKkTopuTe
JTrok MNMonenuep- yYneH Ha CbBeTa Ha AUpPEKTopUTe
AHpape BaH lNoek- wieH Ha CbBeTa Ha AUpEKTopUTe

Credpan BaH Puet- uneH Ha CbBeTa Ha AMpeKTopuTe

1.6.[]1aHHM 3a 3aKOHHUTe npeacTaBuTenu Ha "Keu bu Cn Acer MeHngxXMbHT HB - knoH" KYT

KaTuHa NenueBa — ynpaBurten

1.7.KanuTtan

Kanutanbt Ha Y/ ,Ken Bun Cn Acer MeHMmKMBHT HB" € 13us10 BHeceH u e B pa3Mep Ha
35,754,192 eBpo (Tpnaecet n NeT MUIMOHA CeAeMCTOTUH NeTAeceT U YeTUpU XUNaau CTo AeBeTaeceT U
[iBe eBpo0), pa3npeaeneH B 5,766,805 (neT MMAMOHA CeAEMCTOTUH LIECTAECET U LWECT XMNSAN 0CEMCTOTUH
M net) 6poss akumm 6e3 HOMMHaNHa CTOMHOCT, KOWTO CbOTBETCBAT Ha 5,766,805 (ner MunvoHa
CeAeMCTOTUH LWeCTAeceT WM LWecT Xunaam OCeMCTOTMH W neT) 6pos paBHM 4YacTuM OT Kanutana Ha
YNpaBnaBaLLloTO APYXECTBO.

1.8.Monutnka 3a Bb3HarpakxaeHusita. MHdoOpMaums OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a
Bb3HarpaxxaeHusita Ha ynpasJisiBalWOTOAPYIKECTBO

YnpaBnsBawoTo ApyXXecTBo npwunara [lonutuka 3a Bb3HarpaxaeHusita /lMonutukata/, B
CbOTBETCTBME C HAUMOHANIHUTE U E€BPOMENCKN HOPMAaTMBHU U3UCKBaHMs. MonuTukata onpeaenst obwmre
paMKy, MNPUHUMNUTE U W3UCKBAHUATA [MpuW OnpefensHe Ha Bb3HarpaxaeHuata B YNpasnssallo
APY>XeCTBO, KaTO Hacbp4yaBa pa3yMHOTO WM e(EeKTMBHOTO YMpaBfeHWe Ha puUCKa Ha YNpaBnsiBalloTO
LAPY>XeCTBO M He MooLpsiBa MOeMaHe Ha pUCK, HECLOTBETEH Ha PUCKOBUTE Npoduau, npasunata uam
yuypeauTesiHuTe OOKYMEHTU Ha YNpaBfsiBaHUTE KOMIEKTUBHU WMHBECTULUMOHHM CXEMW, KAKTO M He 3acsara
U3MbAHEHMETO Ha 3aAb/DKEHMETO HA YMNPaBASBALLOTO APYXECTBO Aa AeNCTBA B HaW-406bP MHTEpEC Ha
KONEeKTMBHaTa MHBECTULUMOHHA cxeMa. MNonuTukaTta cbabpka obliata paMka U OCHOBHUTE NPUHLMNKX NpK
onpefensiHe Bb3HarpaXxaeHuaTa Ha cnyxutenuTe B Y/, KaTo rapaHTupa Cra3BaHeTo OT CTpaHa Ha Y/ Ha
aKTyanHaTa npaBHa W perynaTtopHa paMKa, B TOBa YMC/IO, HO HE CaMO — Ha4YMHUTE Ha onpefensHe u
M3nnawlaHe Ha Bb3HarpaXXaeHusTa, CTPyKTypaTa U BUAOBETE Bb3HarpaXaeHUs U TEXHUTE CbOTHOLLEHWUS,
pa3CpPOYBAHETO M Bb3MOXHOCTTA 3a HeusrnsallaHe Ha Bb3HarpaXKAeHWs B 3aBUCMMOCT OT MpeacTaBsHETO
Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/, camoTo Y/ u cbotBeTHUTE KUC, CTpyKTYypaTa u npasBoMoLLmsaTa
Ha KomuTeTa no Bb3HarpaxaeHusTa u ap.

AkTyanHata MNMonuMTuka 3a Bb3HarpakaeHusTa, UM OCHOBHU NMPUHLMNKN M BaXKHW NOAPOBHOCTM 3a CbLiaTa,
B C/Tydall Ye TS CbAbpXKa JIMYHU UM KPUTUYHW JaHHWU, MOXe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa
Ha Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpu nonckeaHe oT cTpaHa Ha nHeectuTopmutTe B KNC Ha Y/, konue Ha MNonutukaTa 3a Bb3HArpaXxaeHusTa
we um 6bae npenocrtaBeHo 6e3nnaTHO, Ha XapTUeH HocUTeN, B 0nca Ha APY>XECTBOTO WM B KJIOHOBATa
Mpexa Ha Obb A/l.

2. WHdopmauumsa 3a porosopHus cpoHp
2.1. HammeHoBaHue

HanMmeHoBaHme : [JorosopeH ®oHa “Obb MnatuHym Obnuraummn”
OpraHusaTop v ynpasneHue : Ynpasnssalo apyxectso (Y1) “Kei bn Cn Acet MeHMaXMbHT HB"

ypes KJIoHa cu B bbvarapus
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Cepanviwle n agpec Ha ynpaBneHue Ha YnpasnsBawoTo Apy)XecTBo: benrus, bptokcen, XaBeHnaaH 2,
1080

KnoHa Ha Y[l Ha TepuTopusita Ha Penybnuka bvnrapus: ,,Keit Bu Cn Acetr MeHMaXMBHT HB - K/1IOH"
KYT

Cepanuwie v agpec Ha ynpaeneHue KioHa Ha Y[ Ha TeputopuaTa Ha Penybnuka Bwvnrapus: rp. Codus,
1463, paioH Tpuaamua, 6yn. Butowa NQ 895, 651. MUneHnyM LeHTHP, €T. 6

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

EnexkrpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

Tun un craryt Ha A® “OBb NMnatuHym O6nauraumm” : Mo ceosTta cbwHocT AP “Obb MnatvHyMm
Obnuraumn” e KonekTUBHa MHBECTMLUMOHHA CXeMa OT OTBOPEH TWMM 3a MHBECTMPaHe B Npexsbpisemu
LEeHHU KHWXa Wv apyrn NUKBUAHW (DUHAHCOBM aKTMBM, CbINIACHO M3WCKBaHMATA Ha 3akoHa. C orneg
csos cneunaneH cratyt, 4A® “Obb lMnatnHym Obnurauun” e porosopeH ¢poHA No CMUCHL/A Ha 3akoHa
3a [Ae/HOCTTa Ha KONMEKTUBHWUTE WHBECTULUMOHHM CXEMWM W APYrM Npeanpusitus 3a KONEKTUBHO
nHeectupaHe (3AKWCAMNKW), 3akoHa 3a nasapute Ha (GUHAHCOBM WHCTpyMeHTH (3MOWN), kakTto u
NoA3aKOHOBUTE HOPMATMBHU aKTOBE.

YnpaBnsiBawoTo APY>XeCTBO MOCTOSIHHO M3AaBa M u3kynyea obpaTHo asnoseTe Ha AP “OBB lMnatuHym
Ob6nuraumn” 3a cmetka Ha POHIA.

[ eWHOCT : KONEKTUBHO MHBECTMPAHE B NMPEXBBbP/ISEMM LEHHM KHWXA WM APYrN NIUKBUAHU (DUHAHCOBM
aKTUBW, CbIMACHO M3UCKBAHMATA Ha 3aKOHA, Ha NapUyHW CpeacTBa, HabpaHu ype3 nybnnyHo npeanaraHe
Ha Asn0Be, NpY Cna3BaHe Ha NpVYHUMNA Ha pa3npeaeneHve Ha pucka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HomuHanHa ctoiiHOCT Ha eauH aan : 10 (aecet) neea

[laTta Ha yupeasiBaHe Ha AOroBopHusa oHA

AaTta Ha yupeasieaHe Ha [® “"Obb MnatnHym O6auraumn” : 23.11.2005 .

CpoK Ha cblyecTByBaHe : He ca NpeaBuaeHN OrpaHUYeHMs B CPOKA Ha CbLUECTBYBaHE.

HomMep v pata Ha pa3pewleHVMETO Ha YNpaBnsBaWOTO APYXECTBO 3a OpraHuM3vpaHe W
ynpaeneHue Ha AP “Obb MNnatuHym O6nuraumn” : N2 716-® / 23.11.2005 r. Ha KomucusTa 3a
dunHaHcoB Haazop (Komucusata/KOH)

byncrat: 131562537

HapsopHa HCTUTYLUMA

Haa3opHa MHCTUTYUMS! MPU OCLLLIECTBSIBAaHE Ha AEMHOCTTa MO OpraHu3unpaHe 1 ynpasneHue Ha POHAA ot
YnpaBnsiBalLlOTO APY>XECTBO, Ype3 kioHa cn B Bbnrapus ,Keit bu Cv AceT MeHUmKMbHT HB - knoH" KUT
e:

Komucusa sa ®uHaHcos Hapsop

CrpaHuua B MHTepHer:  www.fsc.bg

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

2.4. NMocouBaHe Ha MACTOTO, KbAETO MoraT Aa 6baar nosiyyeHu npaBuiaTta Ha ¢oHaa M
nepuognYHUTE OTYETH

NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT ¢ lpaBunata Ha ®oHaa, lMpocnekta, [JOKYMeHTa C K/O4Y0Ba
nHdopMauns 3a MHBECTUTOPA M NEPUOANYHUTE OTUETUM, KAKTO M Aa NOMyyaT AOMbAHUTENHA UHDOpMaUus

e B knoHoBeTe Ha “ObeamHeHa Bbvnrapcka baHka” ALl B CTpaHaTa, B paMKuUTe Ha paboTHOTO MM
BpeMe C K/IMEeHTW.
e [lpaBunata Ha ®OHJA, nepMoanyHUTE OTYETU, KAKTO M [JOKYMEHTa C KI4oBa MHMOpMaums 3a
WMHBECTUTOpPA Ca AOCTbMHN U B VIHTEpHET Ha agpec :www.ubbam.bg.
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2.5. YcnoBusas Ha AaHbyHaTa CUCTEeMa, NMPWIOXKMMa 3a AOroBopHus ¢oHA, KOMTO ca oOT

3HaA4YE€HUeE 3a NpuTexXxaTtesiute Ha AsainoBe

Ta3u TO4YKa MPeLOCTaBs MHPOPMaLMS, KAKTO 338 06/1araHETO Ha JOXOANTE Ha MHBECTUTOPUTE OT CAESIKU C
4ga/108e Ha POHAA Taka u 3a JaHBbYHOTO 0b/iaraHe Ha rne4anbara Ha [oroBopHus QOHA KbM 4aATaTta Ha
aKkTyamsayns Ha 1o3u [1pocriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha ®OHAA

AaHbYHO obs1araHe Ha MECTHH (PH3HMYECKH TnLa:

CobrnacHo yn. 13, an.1, 1.3 OT 3aKOHa 3a AaHbUUTe BbpXy AoxoauTe Ha dusmyeckute nuua (304PJ1), He
ca obnaraemm pgoxoauTe OT pasnopexaaHe € (PUHAHCOBM MHCTPYMEHTM Ha nputexaTtenuTe Ha
asnose BbB ®OH/A, KOETO BK/IOYBA OOXOAMTE, NOJSIYYEHW OT CAENKM C ASASI0BE Ha TaKoBa ApPYXKECTBO,
M3BbPLUEHN HA perynupaH 6barapcku nasap Ha LEHHW KHWKa WU Mpu yCcrnoBusTa M NO pefa Ha
0bpaTHOTO n3kynysaHe oT camuss GOH/.

HAaHbyHO obs1araHe Ha MECTHHU U YyXAECTPAHHN IOPHANYECKH STnya:

CornacHo un. 44 ot 3KIO, nputexartenute Ha panose BbB GOHIA - MeCTHM topuanyeckn nvuda wm
Yy)KAECTPaAHHWU OPUAMYECKM NMLA, KOUTO OCHLUECTBABAT CTOMaHCKa AelHOCT B Penybnuka Bbnrapus,
ype3 MSICTO Ha CTOMaHCKa AEMHOCT MM Mony4vaBaT AOX0oAM OT M3TOYHMK B Penybnuka Bwnrapus, npu
onpegensiHe Ha [AaHbYHMSA (DUHAHCOB pe3ynTaT, CYETOBOAHUAT (PUHAHCOB pe3ynTtaT (cyeToBOAHaTa
neyanba/3ary6a) ce:

1. HamangsBa C nevyanbata OT pasnopexpaaHe € (PMHAHCOBUM MHCTPYMEHTM, ornpedesnieHa KaTto
NONOXMUTENHA pa3nnka Mexay NpoAaXkHaTa LeHa U AOKYMEHTasIHO AoKa3aHaTa LeHa Ha npuaobusaHe Ha
asnose Ha ®OHJA, n

2. yBenM4yaBa CbC 3arybata oT pasnopexxaaHe ¢ (PpMHAHCOBM MHCTPYMEHTMW, onpefesieHa KaTto
oTpuuaTeNHaTa pasfvka Mexay npofaxkHaTta LeHa M JOKYMEHTasIHO AoKa3aHaTta LeHa Ha npuaobvsaHe
Ha asnosete Ha POH/A.

MNoa pasnopexxaaHe ¢ (hbMHAHCOBU MHCTPYMEHTM ce pa3bupaT caenkute C As/0Be Ha KOMEKTUBHU
WMHBECTULMOHHM CXEMU U3BbPLUEHW HA perynvpaH rnasap, Kakto 1 CK/IOYEHW NpW YCoBUATa U MO peaa Ha
06bpaTHO W3KynyBaHe OT KONEKTUBHW WMHBECTULUMOHHW CXeMW, AOMNyCHaTW 3a NybnuyHO npeanaraHe B
CTpaHaTa WM B Apyra AbpXaBa - ufieHKa Ha EBponeiickus cbio3, WM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIMO, He ce obnaraTt C AaHbK NPW U3TOYHMKA AOXOAMTE OT pa3nopexaaHe
C (PpMHAHCOBU MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKIYEHW MpU YCNOBUSITA M MO peda Ha
0bpaTHO W3KynyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxeMu (kaksato e @®OH[A), ponycHatM 3a
ny6sM4yHO npeanaraHe B CTpaHaTa WK B Apyra AbpXXaBa YfieHka Ha EBponeiickuna Cbto3, unv B AbpkaBa
— cTpaHa no Cnopa3ymMeHneTo 3a EBPONenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

HAaHbyYyHO ob/1araHe Ha Yy)KAEeCTPaHHM (PU3NYECKH Tnya:

CvrnacHo un. 37, an.1, T.12 wn uyn. 46 OT 3akOHa 3a AaHbUMTE BbPXYy AOXOAMTE Ha uM3nveckute nuua
(34400J1) ¢ okoHuaTeneH AaHbk ce obnaraT AOXOAMTE Ha YyXAeCTpaHHU duanyeckn nuua ot npoaaxba,
3aMsHa W Opyro Bb3Me3HO MpexBbp/isHE Ha akuuu, AS10Be, KOMMNEeCAaTOPHW WHCTPYMEHTH,
MHBECTUUMOHHM 60HOBe U Apyrn dumHaHcoBM akTueu. CbrnacHo un. 37, an.7 30400J1 He ce obnarat ¢
OKOHYaTeNeH [aHbK [OXOAUTEe MO NPeaxOAHOTO M3peyeHue, KoraTo ca ocBobogeHu OT obnaraHe
cbrnacHo 344®JT n ca HauncneHn/mannaTeHyn B Non3a Ha YyXAecTpaHHU Gu3nveckn nmua, yCTaHOBEHU
3@ AaHbYHM LENN B AbpXXaBa — YfeHKa Ha EBponenckusi Cbto3, KakTo M B Apyra AbpXXaBa — YeHKa Ha
EBponenckoTo MKOHOMMYecko npocTpaHcTBo EWM. CnepoBaTenHo goxoaute OT CAENKWM C AsNOBE Ha
®oHAa, n3BbpLIEHN Ha perynupaH 6barapcky nasap Ha LEeHHW KHUKa UM peanusmvpaHu npu obpaTHO

M3KynyBaHE Ha AA/10BE Ha (DOHﬂa, ca Heobnaraemu C AaHbK npn U3TOYHWUKA, KOrato Ca HayncneHu B
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MoN3a Ha YyXXAeCTPaHHO (PU3MYECKo NuLe, YCTaHOBEHO 3a AaHbYHM Lenu B Abpxasa uyneHka Ha EC nnm
EMM. KoraTto nuueto e MecTHO Ha AbpxaBa M3BbH EC mnu EUM, ce yabpXa AaHbK NpU U3TOYHWUKA B
pa3Mep 10 Ha cTo.

CnegBa pga ce uMa npeaswua, Ye Korato B AaHbyHa criorogba wnv B Apyr MeXayHapodeH AOorosop,
patuduumpaH oT Penybnuka bbnrapus, obHapoaBaH M BNsS3ba B Cua, Ce CbAbpXaT pasnopeabwu,
pasnuyHKn OT pasnopeabute Ha 304DJ1, npunarat ce pasnopeabute Ha CbOTBETHaTa AaHbyHa cnoroaba
nnn Oorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha ®OHAA

CobrnacHo un. 174 or 3akoHa 3a KOpnopaTMBHOTO nogoxoaHo obnaraHe (3KMO), KONEKTUMBHUTE
MHBECTULIMOHHN CXEMM, KOMTO Ca AO0MyCHaTW 3a nybnuyHo npeanaraHe B Penybnuka bwnarapus no peaa
Ha 3OKUCAMNKW, He ce obnaraTt ¢ KopnopaTMBeH AaHbK .

Apyru cnyyam Ha ocBO60oAEeHM OT faHDbK AOX0AM OT Asi/lIoBeTe Ha A0roBopHUs oHA:

> [aHbK BbpXY HAaCNeACTBOTO He Ce 3annalla oT NpeXxuBenns Cbnpyr 1 OT HacleaHMuuTe no npasa
NMHUA 6e3 orpaHnyeHmns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCn);

> He ce obnarar C AaHbK UMyLlecTBaTa, NpMaobuTH NO AapeHne Mexay pPoAHWHM Mo NpaBa NHUS U
Mexay cbnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKch).

Y KNoHbT Ha YNpaBnsBalloTo APY)KECTBO € A/TbXEH Aa NPefoCTaBs Ha U3MbHUTENHUSA AUPEKTOP Ha
HaunoHanHa areHums 3a npuxoauTe cnegHaTa MHGopMaLmns:
» N0 4n.1426 ot JaHbYyHO-OCUMrypuTenHus npouecyaneH Kkofekc B cpok Ao 30 oHM Ha rognHaTa,
cneagalla roaMHaTta, 3a KOSiITO ce OTHacs;
» 3a u3nnaTeHuTe npes3 roguMHaTa 4OoX0o4M Mo pefa v npu ycnosuaTa Ha yn.73 ot 344dJ1 B cpok ao
28 eBpyapu Ha rognHaTa, cneipalla roavMHaTa, 3a KosSTo ce OTHacCs.

BHuMaHue: HactosiwaTta uHdbopMauns He e u3yepriaTesiHa M He NpeacTaBnsBa MpaBeH WU AaHbueH
cbBeT. [JaHb4yHOTO obnaraHe 3aBUCKM OT KOHKPETHU OB6CTOATENCTBA, CBbP3aHU C MHBECTMTOPA, U MOXe Aa
ce NpoMeHs B 6baelue.

OoauTopm

3a peructpupaH oauMTop, KOWTO Aa 3aBepy roavwHus ¢puHaHCoB oTyeT Ha ®oHaa 3a 2020r., e m3bpaH
LMpavicyotbpxaycKynbpc Oaut” 00/

LfpavicyotbpxaycKynbpc Oant” OO/, e npeperncTpupaHo B AreHumsi no BnucBaHusita ¢ EMK 121499387.
[lpy>XeCcTBOTO e CbC ceaanuile 1 aapec Ha ynpaeneHue B rp. Codus, paioH ,Bb3paxaaHe”, 6yn. MAPUSA
JTYU3A No 9-11.

XapakTepucTukKa Ha asnoBeTte, usgasaHm ot ®OHAA:

Aanosete Ha ®OHOA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCANKW ca ¢pmMHaHCOBM UHCTPYMEHTW, U3aaaeHU
ot ®OHJA, KOUTO u3passBaT MpaBaTa Ha TEXHWUTE MpUTEXaTenn BbpXy HEWHWTE akTuBW. [snoBeTe ca
pernctpupaHm no cmetkn B “LleHTpaneH genosutap” AL v MoraT ga 6baat npegnaraHv  ny6auuyHO.
HomuHanHaTa cTonHocT Ha eanH asn e 10 (aecet) nesa.

BposiT Ha AsnoseTe ce onpeaens OT TAXHOTO M34aBaHE M 0bpaTHO M3KynyBaHE U He € OrpaHuyeH C
MUHUManeH UIN MakCMMaseH pasmep.

®OHABT m3aaBa LEeNM U YacTUUHM asnose. [lanoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
akTneute Ha ®OHIA un ce npugobueaT cpelly HanpaBeHa napuyHa BHOCKa B onpeaeneH pasmep. bposT
ASN0BEe, KOUTO WMHBECTUTOPBLT MpuaobuBa, ce onpedens kato YacTHO MeXAy HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTMUMSI CyMa) C OnpeaenieH pasMep M eMUCMOHHAaTa CTOMHOCT Ha eauH asn,

M3UNC/IEHA 3@ CbOTBETHMS AeH. B cryyal, ye cpellly BHeCeHaTa cyMa He MOXe [a 6bae M3A4aaeHo Usio
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YUCNO ASNI0BE, MHBECTUTOPBLT NpuaobvBa M YacTUYeEH A5/, KaTo BpoaT ASMOoBE Ce pexe C TOYHOCT A0
YeTBBbPTUS 3HaK Cnea AeceTnyHaTa 3aneTas.

Nmyuwectso Ha ®OHAA

HeTHaTa cToMHOCT Ha akTnBuTe Ha ®OHAA He Moxe aa 6bae no-manka ot 500 000 (NeTcToTUH Xunaam)
nesa.

AkO B Mpoab/HkeHMe Ha 6 MocneaoBaTeNHM Mecela cpefHOMeceYyHaTa HETHA CTOMHOCT Ha aKTMBUTE Ha
AoroBopHMsa oHAa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTAa MM B €BPO), YNPaBAsiBaLLOTO
ApyxectBo TpsibBa B Cpok 10 paboTHM AHM Oa ONOBECTU MNPUYMHWUTE 3@ TOBA, MEpPKUTE, KOUTO Le
npeanpueMe 3a NpyBANYaHe Ha HOBUM MHBECTUTOPW, U CPOKA, B KOMTO TE3N MEPKM Lie 6baaT NpUIoXeHM
M B KOWTO Ce OYaKBa OrOBOPHUAT (POHA Aa Bb3CTAHOBWM pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CW.
CpokbT oT 10 paboTHM AHM NO M3pEeYeHne MbPBO 3aroyBa Aa Teye OT M3TUYAHETO Ha 6 NocneaoBaTeNHU
Meceua MNo u3peyeHne MbPBo.

OnoBecTsiBaHETO MO M3peyeHWe MbpPBO Ce WM3BbPLIBA HA MHTEpPHET CTpaHuuaTa Ha YnpasnsBalloTo
APY)XECTBO M NO APYr noaxoAsl HauyvH C ornes YCTaHOBEHWUTE CPeAcCTBa 3a KOHTAKT C MHBECTUTOpUTE.
YnpaBnsBawoTo APYXECTBO NpeacTaBst Ha KoMucmaTa Konne oT onosecTeHaTa MHGOopMauns Ao Kpas Ha
cnepBawms paboTeH AeH cren OMnOBECTSIBAHETO M M MHOpMaums 3a pesyntaTtuTe OT npeanpueTute
Mepkun o 10-0 uncno Bcekn Mecew A0 A0CTUraHe Ha MUHUManHus pa3mep ot 500 000 ns.

®OHJA HaMa KanuTan no CMUCb/a Ha TbProBCKMSA 3aKOH U He Ce BNUCBa B TbProBCKUSA PEerncTbp Ha
cbaa. Tol ce cuMTa 3a yypedeH OT MOMEHTa Ha BMWCBAHETO MYy B PErMcTbpa, BoaeH oT KomucusTa 3a
¢pmHaHcoB Haa3o0p.

Nmywectsoto Ha ®OHA ce CbCTOM OT aKTMBM W NAcMBK, TO Ce yBesMyaBa MM HaMansiea CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha hOH/A, BKIIOUUTENHO B pe3ynTaT Ha NpoJafeHuTe Unn
obpaTHO M3KyneHu aanose Ha GOHA.

YrpaBnsBawoTo APYXXECTBO OTAENS CBOETO MMYLLECTBO OT mMmyluectBoTo Ha ®OHIA n cbCTaBs 3a Hero
camoctositeneH 6anaHc. [eno3utaps (baHkaTa-genosuTtap) oTuMTa OTAENHO MNapuU4HUTE CpeacTBa u
Apyrn aktuem Ha ®OHIA n oTAens HenapuyHUTE My akTUBM OT COBCTBEHUTE CUM aKTMBWU. YNpaBnsBalloTo
ApY)XecTBO M baHkaTa-geno3vtap He OTroBapAT npea KpeauvtopuTe cv € aktmBute Ha OOHIA.
KpeautopuTe Ha YnpaBnsBallOTO ApPY)XeCTBO M baHkaTa-genosutap MoraT Aa ce yAoBfeTsBopsBaT OT
npuTexaeaHute oT Tax asnose BbB ®OHA.

BHOCKHM

BHockuTe B uMyLecTBoTo Ha ®OHIA Morat ga 6baaT camo B napu.

Hali-mankaTa cyMa, KOSITO MHBECTUTOPLT MOXE Ja 3asBW 3a npuaobuBaHe Ha Asnose BbB ®OHIA e B
pasmep Ha 100 (cTto) neBa.. Mpu nogaBaHe Ha MOPBLYKKM, CTOMHOCTTA UM Ce pa3fens Ha eMUCMOHHaTa
CTOMHOCT. Mpyu ckntouBaHe Ha [loroBop 3a cMcTeMaTUYHO MHBeCcTUpaHe (CUIM), pa3xoauTe No eMuTMpaHe
Ce HauncnaBaT BbpXY BCSKa MbpBa BHOCKA Cfef CKYBAHE Ha A0roBopa, CbOTBETHO BbpXY BCSKa MbpBa
BHOCKA Cfnie[ MnpeaoroBapsiHe YC/I0BMATA Ha AOroBopa, Kacaewu npoMsHa B pa3Mepa Ha MeceyHaTa
BHOCKaA.

®OHABT HsMa NpaBo Aa EMUTUPA AS/IOBE, YUMSITO EMUCMOHHA CTOMHOCT HE € M3Us/I0 3annaTeHa.

MpexBbpnsgHe Ha Aa/10Be

Asanosete Ha ®OHIA ce npexBbpnsaT cBob60AHO, 6€3 orpaHMyeHms Unn AOMbHUTENHN YCNOBUS, cnopea
BONSATa Ha COOCTBEHMUMTE WM, NPV CMa3BaHe Ha CcneunduyYHUTE M3NCKBAHWUS Ha AEMCTBALLOTO
3aKOHOAATENCTBO 3a pa3nopexaaHe ¢ PUHAHCOBU UHCTPYMEHTH.

Caenkn, no npexsbpnsiHe cobCTBEHOCTTa Ha Beve emuTupann oT ®OHZA asnose mMexay dusmyeckn u
lopuaANYECKM NnU@ € AOonycTMMa npu pea U YCnoBus, NPeaBUAEHW B AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTbNMEHTBLT MO TAX CEe M3BbPLIBA YPe3 MHBECTUUMOHEH MOCPEAHWK, W3BbPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Choenkn no npexsbpnsiHe CObCTBEHOCTTa Ha Beye emutupanu ot OOHIA AasnoBe, ype3 fdapeHue u
HacneasiBaHe Cce W3BbPLIBAT 4Ype3 WHBECTULUMOHEH MOCPEAHUK, W3BbLPLUBALL AEMHOCT  KaTo
perncTpaunoHeH areHT.
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2.7.1. NMpaBa Ha NnpuTeXaTenuTe Ha AsioBe

Bceku OT AsnoBeTe AaBa Ha MpUTEXaTens CM eAHaKBM MpaBa. Bceku Aan AaBa Ha CBOSI mpuTexarten
MPaBO Ha CbOTBETHA YacT OT MMyLLECTBOTO Ha ®OH/IA, BKIIOUYMTENHO NpW HEroBaTa IMKBMAALMS, MPaBO
Ha 06paTHO M3KyryBaHe, MPaBO Ha MoAaBaHe Ha Xanban NpaBo Ha MHdOopMaLMs.

B cnyyaute Ha NpuAaoBUTM YaCTUYHW [AN0OBE MMYLLECTBEHUTE MpaBa ce NpuaobuBaT U ynpaXKHSBAT
NPOMOPLIMOHANHO Ha NpUTEXaBaHMS YaCTUYEH A.

[MpaBo Ha NnogaBaHe Ha Xanbwu

MHBecTuTOpUTE MMAT NpaBO Aa NoAasaT »anbu, 6e3 aa 3annawar Takca 3a ToBa, KaTo MHdopMauusTa
OTHOCHO Pepa 3a nogaBaHe W pasrnexpgaHe Ha Xanbu, UCKaAHWS U Bb3PaXKeHUst Ha npuTexaTenn Ha
ASN0BE Ha KOMIEKTUBHUTE MHBECTULMOHHM CXEMM Ce npeaocTaBs 6e3nnaTHO Ha MHBECTUTOPUTE U Ce
nybnvKyBa Ha UHTEPHET CTpaHMUaTa Ha ynpaBAsBaLwoTo APY>XeCTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekun nputexaTten Ha asnose BbB ®OHZA Moxe Aa noucka Te Aa 6baaT obpaTHO M3KYMEHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bAe CNpsHO B ClyyauTe, OonMcaHu B Hactoswms lMNpocnekt u lNpasunata Ha
®OHJA. VckaHeTo 3a 0bpaTHO M3KynyBaHe MOXe Aa Ce OTHACs 3a 4YacT WM 3a BCUYKWN NpUTEXaBaHU OT
WMHBECTUTOpPA OSN0Be.

MHBecTUTOPBT MMa nNpaBo Aa nodaje nopbyka 3a 06paTHO WM3KyryBaHe 3@ BCMYUKM MAM 3@ 4YacT OT
npuTeXXaBaHUTe OT Hero Asnose. AKO Mpu NoAaBaHe Ha Mopbyka 3a 06paTHO U3KynyBaHe € BUAHO, 4ye
cnef M3MbJIHEHUETO 1 OCTaTbKbLT OT AS/IOBE MO CanAoTo Ha MHBecTUTopa 6u 6un noa 10 (aecet) 6pos
psnose Ha ®OHOA, nopbukaTa 3a 06paTHO M3KynyBaHe cneaBa Aa 6bAe nogageHa 3a BCUYKK
npuTeXasaHu ASN0BE U MHBECTUTOPBLT Aa 3aHy/M napTuaara cu.

MpaBo Ha nHdopMaums

Bceku nputexaten Ha As/0Be MOXe Aa nosyyy nybnnyHa mHgopMaumst OTHOCHO AenHocTTa Ha ®OHA,
Cbabpxalla ce B Hactoswms MpocnekT, Mpasunata Ha POHAA, [JokyMeHTa C Ko4voBa MHMopMaums 3a
WHBECTUTOpPa, 6 MeceyeH W roAuWEH OTYETW, KAaKTO M Takaea, OTHAcAWa ce A0 YnpaBnssawoTo
LPY>XeCTBO.

JOKYMeHTBLT C Kto4yoBa UHGopMauus 3a mHeectutopute Ha ®OHIA, ce npepoctaBaT 6e3nnaTtHO Ha
BCEKM UHBECTUTOP, KOWTO 3anvcBa As/0Be, B pa3yMeH CPOK Npeau CKYBaHe Ha caesnkara.

MpocnekTbT M nocnegHuTe nyonuMkyBaHW roavweH M 6 MeceyeH (PUMHAHCOB OTYET, Ce MpeaocTaBaT
6e3nnaTHO Ha BCEKM WHBECTUTOP, KOWTO Xenae fa Ce 3ano3Hae C TsX, C Orfei B3eMaHeTo Ha
WHBECTULMOHHO peLleHme.

Usnata nybnuyHa wHdopmaumsTa BbB Bpb3ka ¢ POHIOA ce npenoctaBs Ha pasnosfioXeHWe Ha
WMHBECTUTOPUTE U NpUTEXaTenuTe Ha AsnosBe Ha VHTepHeT cTpaHuuaTa Ha YnpasnssalwoTo APYXEeCTBO —
www.ubbam.bg. lNpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npefocTaBs 6e3nmnaTtHO XapTueH
eK3eMnnsap OT MHpopMaumsaTa B opuca Ha KIOHA Ha YNpaBnsBawloTO APY>XECTBO, KAKTO U B MecTaTa
(rMweTaTa), KbAeTO ce u3BbpLuBa npoaaxbda n 0bpaTHO n3KkynysBaHe Ha Asnose Ha OOHA.

[paBo Ha NMKBUAALUMOHEH AAN

Bcekn nputexaten Ha gsnose Ha POHIA nma npaBo Ha YacT oT umywectsoTo Ha POHA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NMpuTexaBaHuTe Asnose. ToBa NpaBo MOXe Aa 6bae ynpaxxHeHo, AOKOSIKOTO
cnepn ynooBneTBOpsSBAHETO Ha kpeautopute Ha ®OHIA e octaHano uMyLWEeCcTBO 3a pasnpefensHe. B
CNyyan, Ye MMyLLEeCTBOTO, OCTaHaso cnej noracsiBaHe Ha 3aAb/hKeHusTa KbM KpeautopuTe Ha POHA, e
HeAOCTaTbyHO 33 M3MJawaHe Aena Ha BCUYKU WHBECTUTOPW, Te Ce YAOBNETBOPABAT Cbpa3MEpPHO Ha
npuTeXxasaHuTe Aanose.

2.7.2. [oKyMeHTH, yRocToBepsiBaly NPaBoOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHIA ca 6e3HannuyHn. KHurata Ha npuTexartenute Ha asnose Ha ®OHOA ce Boau
oT 'LeHTpaneH pgeno3utap” A. 3a nputexaBaHeTo Ha asnose ot ®OHOA Moxe aa 6bae msgageHa

AENO3NTapHa pa3rnncka no MCKaHe Ha MHBECTUTOP.
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2.7.3. MpexkpaTtaBaHe Ha ®POHOA

®OHADBT ce npekpaTsaBa Npun cnegHuTe obcToaTencrea :

e [0 peweHne Ha U3MbAHUTENHNS KOMUTET, CbCTaBeH OT 4YieHoBe Ha CbBeTa Ha ANPEKTOpUTE Ha
YNpaBnaBaLLoTO APYXECTBO,

e [PV OTHEMAHEe pa3peLleHNETO Ha YNpaBnsBaoTo APYXXECTBO 3a OpraHn3vpaHe 1 yrnpasfieHne Ha
OOHOA;

e KOraTo B CpOK A0 Tpu Meceua cnen OTHEMaHe Ha NMUEH3a, npekpaTsBaHe win obsiBsBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaloTO APYXEeCTBO He e u3bpaHO HOBO ynpaBnsBallo APYXeCTBO
nnm ®OHADBT He e npeobpazyBaH Upe3 CIMBaHE WK BIMBaHe.

B 14-gHeBeH CpoK OT Bb3HWKBAHE Ha OCHOBaHWe 3a npekpaTsBaHe Ha GOHIA, YnpasnssawoTo
LAPYXXeCTBO e A/TbXHO Aa nogage Ao Komucuata 3a (UHAHCOB Haa30p 3asBfieHVWe 3a WM3[aBaHe Ha
pa3peLleHre 3a npekpaTsaBaHe.

MNpekpaTsaBaHeTo Ha POH/A ce nM3BbpLIBA MO pea 1 Npu YCNoBus, onpeaeneHu ¢ Hapeaba.

He Morat pga 6baat HasHayaBaHW 3a NvKBMAATOpuM uneHoBe Ha CbBeTa Ha AMpeKkTopuTe Ha
YnpaBnsBawoTo APYXKECTBO MU Apyrv nnua, paboTunm 3a YnpasnssalloTo APYXKECTBO, CNPSIMO KOUTO e
YCTQHOBEHO CUCTEMHO HapyuweHue Ha 3OKWAMKK, 3NNUK, 3NON nnm Ha akToBeTe Mo NpuiaraHeTo UM.
MNpu npekpataBaHeTo HAa ®OHJA OTHOCHO 3aAb/HKEHUATA HA JIMKBMAATOPA M 3alumMTaTa Ha KpeautopuTe
Ha ®OHAA ce npunaraT CbOTBETHO 4n. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 ot
TbproBCKMSi 3aKOH, KaTO (yHKUMMTE Ha PbKOBOAEH opraH no un. 270, an. 2 wn un. 272, an. 4 ot
TbproBCKMS 3aKOH Ce U3MbJIHABAT OT YNpaB/sBaWOTO APY>KECTBO.

[okaTto He 6bae BpeMeHHO CnpsiHoO 06paTHOTO M3KynyBaHe, NputexartenuTe Ha asnose Ha ®OHIA moraT
Aa v npogagat. OcseH ToBa npu nukemgauns Ha ®OHIA, npuTexaTenuTe Ha AsSN0Be MMaT NpaBO Ha
4yacT oT umyectsoto Ha ®OHA, CbOTBETHA Ha NpuUTEXasBaHWUTe As0Be. ToBa NpaBo Moxe Aa bbae
YyNpa)kHeHO, OOKOMKOTO Cfes YAOBNeTBOpSABaHETO Ha Kpeautopute Ha POHA e octaHano MMyLLecTBo 3a
pasnpefensiHe. B cnyyail, ye WMMyLLECTBOTO, OCTaHasno crea foracsiBaHe Ha 3aAb/HKEHMSITA KbM
Kpegutopute Ha @®OHIA, e HegoCTaTbyHO 33 M3MNMAWaHe Aena Ha BCUYKM UHBECTUTOpU, Te ce
YOOB/ETBOPSABAT Cbpa3MepHO Ha MpuUTeXaBaHUTE ASA/I0BE.

2.8. NocouBaHe Ha ¢poHaoBUTE 60pCU UM Na3apuTe, HA KOMTO Ca KOTUPaHU WM TbpryBaHMU
asnoserte

KbM HacTosilums MomeHT, asanosete Ha ®OHIA He ce TbprysaT Ha “bbnarapcka ®oHaosa bopca — Codus”
Al v Ha apyr perynupaH nasap.

CobcrBeHoCTTa Bbpxy Asnosete, usgageHn ot ®OHOA ce npexeBbpns cBoH60AHO, 6€3 orpaHuyveHus u
YCNoBWSl, KaTo Ce CMa3BaT pa3nopeadvTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnm obpaTHO U3KynyBaHe Ha ASI0BE MOXE Aa Ce M3BbpLUBA €AMHCTBEHO B KioHoBeTe Ha Obb
Al. JonbnHutenHa uHgopmaums 3a OBb A[l, moxe pa 6bae nonyyeHa Ha Ten. 0700 117 17.
MpexBbpNsSHETO Ha COHBCTBEHOCTTa BbPXY ASANOBETE Ce CYMTA 3@ U3BbPLUEHO OT MOMEHTa Ha perncrpaums
Ha caenkaTta B “LleHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbpXy Aanose Ha ®OHJA B cnyyauTe Ha AapeHue n HacneasiBaHe ce
M3BbPLUBA YPE3 JIMLEH3NPAH MHBECTULMOHEH MOCPEAHMK, WM3BbPLUBALL AEMHOCT KaTO PErMcTpauMOHEH
areHT.

YcnoBus u pea 3a eMUTUMpaHe M npoaaxk6a Ha asnoserte

[leriHocTTa no usgasaHe (npoaaxba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OH/A ce ocbluecTBsiBa Ype3
amctpubytopa Obb A/l

Aanosete Ha ®OHIA noCTOSIHHO Ce M3faBaT M M3KynyBaT 0bpaTHO, OCBEH B CllyyauTe Ha BPEMEHHO
cnvpaHe Ha 0b6paTHOTO U3KYMyBaHe.YNpaBnsBaloTo APYXECTBO MMa CK/IKOYEH AOroBOp 3a AMCTpUbyumMs
c OBb AJl, c ko1TO ce ocurypsiea Mpexa ot opucn (“ruweTta”), KbAETO ce NPUEMAT MOPBbYKM 3a MOKYMNKa
n 0bpaTHO M3KynyBaHe Ha AS/I0BE U Ce OCbLLECTBSIBAT KOHTaKTK C uHBectutopute Ha ®OH/A. ToBa ca
knoHoBeTe Ha “ObeanHeHa 6bnrapcka 6aHka” AL (www.ubb.bg), v BupTyanHuaT knoH Ha “OBb” A
(https://ebb.ubb.bg).
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YnpaBnsBawoTo ApY>XeCTBO MNpu Cra3BaHe Ha HOPMAaTUBHUTE U3UCKBAHMSA MOXE Aa CK/IYBa A40roBOpU 3a
AenermpaHe Ha yHKUMK 1 AeicTBnsa no npogaxkbata n obpaTHOTO n3KynyBaHe Ha asnose Ha KMUC, konTo
ynpaBnsBa, KakTO W [enerMpaHe Ha [AeMHOCTU MO CbXPaHEHWE W aAMUHWUCTPUPAHE Ha [AS/I0BE Ha
NPeanpuaTUs 3a KONEKTUBHO MHBECTUPAHE U C APYrv Nnua, Kato MHdopMaumaTa 3a Takusa AOroBOpU Lie
6bae cBoeBpeMeHHO pasKpuTa.

OyHKUMUTE, KOUTO YNpaBnsBallOTO APYXeCTBO aenernpa Ha ,0ObeanHeHa bbnrapcka banka” A no
cunaTa Ha ckntoveHns Ha 05.12.2018r. [dorosop 3a AMCTpmbyumsl, BKIKOYBAT:

e pvemMaHe Ha NOpPbYKKM, BbB Bpb3Ka C ASAN0BE Ha ynpasnsBaHUTE OT YNpaBnsBaLWOTO APY>XKECTBO
KONEKTUBHN WHBECTULMOHHM CXEMWU W MNpedaBaHeTO MM 3a M3MbJHEHWE Ha YnpaBnsBaWoTO
LPY>XeCTBO;

e 06CnyxBaHe Ha HapeaeHM NalaHWa MO MPUETUTE MOPBYKM 3a MOKYMKa, CbOTBETHO 06paTHO
N3KYMNyBaHe Ha ASN0Be Ha YNpaBisBaHUTE KOMEKTUBHU MHBECTULIMOHHU CXEMW;

e OCbLIECTBSIBAHE HA KOHTAKTU C MOTEHUMANHW WHBECTUTOPU W MNpuUTeXaTenuTe Ha ASnoBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMU, yNpaBisiBaHW OT YNpaBAsBalLloTO APYXXeCTBO;

e UM3BbPLUBAHE HAa MApPKETMHI M peKnaMa Ha [AEeMHOCTTa Ha YNpaBnsiBaWOTO APYXEeCTBO W Ha
ynpaBnsiBaHUTE OT HEro KOMEKTUBHN NHBECTULIMOHHU CXEMM.

MNMopbykM 3a nsgaBaHe wim obpaTHO M3KynyBaHe Ha asinose Ha ®OHA ce npueMaTt OT CAYXWUTENU Ha
“OBb"” A1, Bcekn paboTeH AeH /HapeyeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KIMeHTU Ha baHkaTta.
MopbykK 3a n3gaBaHe unn obpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce nopasaT M ype3 BupTyanHus
K/10H Ha “Obb” A/l.

MopbukuTe 3a n3gasaHe unm obpaTHO M3KynyBaHe Ha asnose Ha ®OHZA nogaaenn cnea 17:00 4. Ha aeH
T ce v3NbAHSABAT MO LEeHaTa, BanuaHa 3a cneapawmaT paboTeH feH / HapeyeH aeH T+1/, koaTo ce
onpefens Ha nocneasawmsl paboteH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a M3gaBaHe WM obpaTHO M3KynyBaHe Ha asnose Ha ®OHLA cTaBaT HEOTMeHsieMW, ako
MHBECTUTOPBLT HE € NoJan Nopbyka 3a 0Tka3 A0 17:00 4. Ha cblums paboTHUS AeH /aeH T /, npe3 KoWTo
ca nogafeHu.

3a nopbukn, nogagenn cneg 17:00 4., nopbykK 3a 0TKa3s ce npuemat Ao 17:00 4. Ha cneasawmsa paboTteH
feH/ peH T+1 /. Cnen TOoBa, MNOpPbYKUTE 3a M34aBaHe WM 0B6paTHO W3KyMnyBaHe, ce cuuTaT 3a
HEOTMEHsieEMU.

Mopbuka 3a OTKa3 ce nogasa OT cayxuten Ha “OBB” A/l BbB BCUYKM Crlydan Ha KOHCTaTUpaHu
HETOYHOCTM M HEMb/IHOTM B CbAbPXXAHMETO HA BeYe nogaaeHaTa nopbuka.

Mopbyka 3a OTKa3 ce noaaBa OT K/MEHTa M B C/lydal, Ye CbLUMAT M3MosiBa BUPTYanHUS KIOH Ha “OBBb”
A/l, KaTo 3a4b/HKUTENHO Ce NMOCOYBa OCHOBAHWETO 3a OTKasa.

MopbykKUTE 3a NOKYNKa WK 3a 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHA ce u3mbaHsABaT N0 EMUCUMOHHA
CTOMHOCT, CbOTBETHO LiEHa 3a 0b6paTHO M3KyMyBaHE, HaMasieHa C pa3xoauTe 3a 0b6paTHO M3KynyBaHe,
KOMTO Ce M34ncnsasaT OT YMNpaBnsBallOTO APYXXECTBO MOA KOHTposnia Ha baHkaTa-geno3uTtap Ha AeHs
cneaBall eHs Ha NMoAaBaHETO MM / HapeyeH AeH T+1 ,0eH, B KOWTO Ce M3BbpLUBA OLEHSIBaHETO” /, Ha
OCHOBaTa Ha KOTUPOBKMTE KbM AeH T ,[A€Hsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa” UM ,[eHsl, 3a KOWTO ce
OTHacs oueHKaTa” Ha PUMHAHCOBUTE MHCTPYMEHTM, BKtOYEHN B nopTdeina Ha POHA.

Hanpumep, ako MHBECTUTOPBLT MOAAAE NOPbYKA 3a MOKYMNKa MM 06paTHO M3KynyBaHe B Cpsida, 3a Tasu
nopbyKa Ca BaMAHW LeHUTe, OTHAcsAWM ce 3a Cpsifa, KOUTO ce onpeaensT Ha cneasawms paboTeH aeH
T.€. YeTBBbPTBLK U ce 065BsBaT Ny6MYHO B YETBBLPTHK (MM Ha cneaawms paboTeH [AeH, ako YeTBbpPTbK
e 06s1BeH 3a HepaboTeH).

BcuvukM NopbYKKM 3@ NOKYNKa Mnn obpaTHO M3KynyBaHe, NOJyYeHU B Nepuoaa Mexay ABE U34YUCISBAHUSA
Ha €MUCMOHHaTa CTOMHOCT M Ha LeHaTa Ha 0bpaTHO WM3KynyBaHe, Ce WM3MbJHSABAT MO edHa M Cblua
CTOMHOCT.

MNoaaBaHe Ha NOpbYKM 3@ m3gaBaHe (npoaaxba) n obpaTHO M3KynyeBaHe Ha Aanose Ha ®OHIA upes
Mb/IHOMOLLHMK € A0MyCTMMO, CaMO akO Ce MpeacTaBy OpUrMHam WM HOTapuasnHO 3aBepeH npenuc oT
HOTapuasHO 3aBEPEHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBuUTeNHa BNAacT 3a W3BbpLIBaHE Ha
yNpaBUTENTHN UNN Pa3nopeanTeNHN AEUCTBUA C PUHAHCOBM MHCTPYMEHTU. M3MCKBAHETO NO NpeaxoaHOTO
M3peyeHne He ce rnpwuiara Npu nogaBaHe Ha MOPBLYKM 4Ype3 NMUEH3UpaH WHBECTULUMOHEH MOCPEAHUK.
MNofaBaHe Ha NopbYkK Ype3 BupTyanHus knoH Ha “Obb” Al Ype3 Mb/IHOMOLLHUK € HENPUIoXNMO.
YnpaBnsBawoTo APYXKECTBO M OCUTYpeHWUTe OT YNpaBnsBallOTO APYXECTBO ruweTa, He HOCAT

OTrOBOPHOCT Mpw rNoAaBaHe Ha NMopbyka OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 yaca, B cnyyan ye
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CbOTBETHATA NopbYka He 6bJe BbBeAeHa cBoeBpeMeHHO Ao 17:00 yaca, ¢ ornen TEXHONOMMYHOTO BpEME,
HeobxoAMMO 3a BbBEX/AAHE Ha MOpPbYKaTa.

2.10. Ycnosus M pep 3a usnaBaHe M o6paTHO M3KynyBaHe Ha AssioBeTe U 06CTOATEeNCTBa,
Npu KOMTO MOXKe Aia 6bae cnpsiHO 06pPaTHOTO U3KyNyBaHe
2.10.1. Ycnosus u pena 3a nspaasaHe (npopaxba) Ha asnoBe

MNopbykaTa 3a nokynka Ha asnose Ha ®OHJA ce u3nb/HSABa B CPOK A0 7 AHM OT AaTaTa Ha NofaBaHETO
n.
MHBeCcTMTOpBT Nonyyasa NOTBbPXAEHWE 3a cAefkaTa, KOeTo MoXe Aa 6bae NnonyyeHo KakTo cneasa:

e JIMYHO, Ha MACTOTO Ha NOAABaHe Ha MopbykaTa — 6e3 3annalaHe Ha AOMbAHUTENHN Pa3X0oaMm.

e Yype3 eNeKTPOHHa MoLa, Ha MOCOYEH OT K/IMEHTA €NEKTPOHEH aApec, KaTo K/IMEHTBLT M3PUYHO e
NpeanoYen TO3M HauvH 3a NpeaoCTaBsHE Ha MHGOpMauuMs Npea NPeAoCTaBAHETO M Ha XapTUeH
HocuTen.

e B Moayna U-doHa, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOpbukuUTe MoAajeHu 4pes
BUpTYyanHus knoH Ha Obb Al (https://ebb.ubb.bg). MNogaBaHeTo Ha MopbYKK Ype3 BupTyanHus
KIOH € NPUIOXMMO CaMo 3a (PU3nyeckn nuua.

YnpaBnsBawoTo ApY>KeCTBO u3gasa (npofasa) asnoseTte 3a cMeTka Ha ®OHZA upe3 auctpubyTop ,,OBB"
Al. NHBecTUTOpUTE 3anuCBaT ASNOBE HAa OCUrypeHuTe OT AUCTpubyTopa ruweTa. 3anfalaHeTo Ha
ASNOBETE Ce M3BbpLIBa N0 6aHKOB MbT, KAaTO 3a LieNTa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

MNonaBaHe Ha Nopbyka B KNOH Ha “"OBb6” A/l

MNpwn nogaesaHe Ha nopbyka 3a 3anuceBaHe (MOKynka) Ha asnose Ha ®OHAA B knoH (oduc) Ha Obb Al
KOraTo MHBECTUTOPBLT HAMa pasniawiatenHa cMeTka B 6aHkaTa, TakaBa cneasa Aa My 6bae oTkputa. B
MPOTMBEH CJly4al nopbyka ypes KoH Ha ,,O0bb” Al He Moxe Aa 6bae noaadeHa. VickaHeTo 3a ToBa MOXe
fa 6bae HanpaBeHO NMYHO OT WMHBECTUTOpPA MM OT YMb/IHOMOLWIEHO OT Hero nuue (pecnekTMBHO
3aKOHHUS My npeacTtasuten). M0 Taka OTKpUTaTa CMETKAa MHBECTUTOPBLT MOXE Aa BHACA M Ternv napu no
BCSIKO BpeMe, OT BCEKM K/TOH Ha 6aHKaTa, BK/IIOUYUTENHO M [a ce pasnalla C Hes.

MHBECTUTOPLT € ANbXEH Aa OCUrypu MO CMeTKaTa CM HaIMYHOCT, AOCTaTbyHA 3@ M3MbJIHEHUE Ha
nopbyKarTa..

CbbpaHuTe cymu (No eMUCMOHHA CTOMHOCT) Ce aKyMynmpaT B crieumnanHa cbbmpaTenHa cMeTka, OTKpUTa B
,OBB” A[l, OT KOSITO Ha CbLUMSI UM HaW-KbCHO Ha CneaBaluMst paboTeH AeH ce MpeBeXaaT Mo CMeTKa Ha
®OHJA B baHkaTta-geno3uTap.

MNogaBaHe Ha NOpbYKa Ype3 BuptyanHus knoH Ha “Obb ALl”

Mpy nogaBaHe Ha MOpb4YKa 3a MOKynka Ha asnose Ha ®OHOA upe3 BupTyanHusi kKnoH Ha ,OBB” AL,
KNMEeHTBLT Cneaga nNpeaBapuTenHo Aa e ckaoyun [JoroBop 3a nogaBaHe Ha Mopbyku OT KaneHTtu ¢ ,0bb"
Al n [doroBop 3a enekTpoHHO 6aHkupaHe c ,Obb” A. C nogaBaHe Ha CbOTBETHATa MOpb4YKa 4pe3
BupTyanHua knoH Ha ,,OBb” All, KIMeHTHLT AaBa CbrnacMeTo CU, MOCOYEeHaTa OT Hero pasniawaTenHa
cMeTKa aa bbae 3aab/mkeHa A0 pa3Mepa Ha cyMaTa, HeobxoamMa 3a U3Nb/IHEHME Ha NopbyKaTa.
MNofaBaHETO Ha NOPBYKKU Ype3 BUpTyanHMUs KIOH € NpUIoXKUMO CaMo 3a (h13nyeckun nuua.

B MomMeHTa Ha nogaBaHe Ha nopbykaTa, cpeacTBaTa No rnocoveHaTa CMeTKa, ce 6rokupaTt B nonsa Ha
®OHJA, 0 MOMeHTa Ha M3Mb/IHEHME Ha nopbykaTa (pecn. CK4YBaHe Ha caenkaTa). lNopbukaTta ce
M3Nb/HSABa A0 pa3Mepa Ha 6nokuMpaHaTa Mo CMeTKaTa CyMma, OCBEeH, KOraTo nojajeHaTa Mopbuyka € noj
MUHUMASTHUAT pa3Mep Ha MHBECTUUMSTA.

HNHuBecTuToppT MOXKE Aa nogage nopvyxka 3a oTtkas go 17:00 4. Ha cvlyns paboTeH [€EH, c/eq
KOETO nopvykata 3a [MOKynKka CcTaBa HEOTMEHSIEMAa, CbIJ/IaCHO [eHCTBaLoTo
3aKOHOA[AaTe/ICTBO. 3a NopvYKkH, nogagenmn cneg 17:00 4., noppYKH 3a OTKA3 Ce€ npHeMart 4o
17:00 4. Ha cnegBawmna paboreH geH. Cneq ToBa, NMopPpbYKHUTE 3a HM3faBaHe Ha [S/10BE, ce
CYNTAT 38 HEOTMEHSIEMH.
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Cnen onpeaensiHETO Ha EMUCMOHHaTa CTOMHOCT Ha eanH asn Ha ®OHJA, cMeTkaTa Ha nodanusi Nopbyka
3a Mnokynka (ako nopbykata e nogajeHa B KoH Ha ,,O0bb” A[l) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B
nopbykaTa 3a MOKyMKa CyMa, KOSITO Ce pa3fdens Ha onpegeneHata 3a eavH Asn ueHa. AKo cpeuly
BHeCeHaTa CyMa He Moxe Aa 6bAe M3aaaeHo Usno YMCIOo AsSoBe, MHBECTUTOPBT NpuaobuBa M YacTuyeH
[SN, KaTo 6posAT 3aKyneHu AsnoBe ce pexe C TOYHOCT A0 YETBbpPTUS 3HaK Cnep AeceTuyHaTa 3aneTas.
AKO MHBECTUTOPBLT € 3asBM/1 B NopbyKaTa, ye xenae ga npuaobue usno 4unmcno AsSnoBe, € Bb3MOXHO Aa
MMa OCTaTbK OT BHECEHaTa CyMa, KOWTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha M3Mb/HEHME Ha
nopbukaTa.

Mpn nogaBaHe Ha NOpbYKa 3a MOKyrKa Ha As/I0BE NHBECTUTOPBT MOXe Aa orpaHuym 6pos asnose, KOUTO
Xenae aa npuaobue. B cnyyai, ye 3asiBeHaTa/npeBeieHaTa CyMa AiaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha
no-ronsaM 6poii AsNoBe OT MOCOYEHMSI B OrMPaHMYEHMETO, MOpbYKaTa Ce WU3MbJHSBA A0 pa3Mepa Ha
OrpPaHWYEHNETO U Ce Npusara peabT 3a Bb3CTaHOBSABAHE Ha CyMMU.

MHBecTUTOPBLT MOXe fa 3asBM W mnocoun 6poin asnoBe, KOMTO xenae Aa 3akynu. B To3m cnydan,
NMOCOYEHUTE [ANI0BE CE YMHOXaBaT MO nocnegHaTa obsiBeHa EMWUCMOHHA CTOMHOCT M ce 6noKupa
OPVEHTUPOBbYHA CYMa, 3a W3MNb/JHEHMETO Ha nopbykata. Cneag M3UYNCNSBAHETO HAa eMUCMOHHATA
CTOMHOCT, cAefkaTta Ce MU3MbJIHABa CNpsMO 3asiBeHUs1 6pon ASNOBE, YMHOXEH MO EMUCUMOHHATA CTOMHOCT,
KOSITO e Ba/iMaHa 3a AaTaTa Ha nodaBaHe Ha nopbuykaTta 3a MoKyrka.

B cnyyair, ye mspaBaHeTo (Mpoaaxbata) Ha asnoBe Ha ®OHJA 6bae NMpeycTaHOBEHO MO peaa v npu
ycnosusTa, OnNMcCaHM B HacToswms [pocnekT, nopbukMTE 3a MOKyMKa, KOMTO ca nodadeHun cnea
NocneaHoTo 06sBSIBAaHE HA EMWCMOHHATA CTOMHOCT Mpean HadvanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO
CNupaHe, He ce n3nbnHgaBaT. MNoKynkaTa Ha AsSM0Be ce M3BbpLUBA el Bb30OHOBABAHETO HA M34aBaHETO
(npogaxb6ata) Ha asnose Ha POHJA, 4pe3 nogaBaHe Ha HOBA NMOPbYKa MO ONMUCAHUS NO-rope pea.

Ha wusnbnHeHve noanexaT camMO peaoBHO MOAAAEHMTE MOPBbYKM 3a MOKYMKa Ha pAsnose. ToBa ca
NOPbYKK, NOAAAEHN B CbOTBETCTBME C BCUYKMN M3NCKBAHMS, ONMCAHW B HAcTosIWMA pa3aen Ha lMNpocnekTa.
Mpy nunca, HeACHOTa WM NPOTUBOPEYME MeXAy PeKBM3UTM Ha nopbykata W/unn Heobxoammm
NPUNOXEHNS1 KbM Hesl UM HecnassaHe Ha HeobxoaMMK YCroBUS 3a 3aKyrnyBaHe Ha asnose Ha OOHIA,
nopbyKaTa 3a NOKynKa ce CMsITa 3a HeBaMAHA U He ce U3Mb/HABA.

MununmanHmnaT pasmep Ha MHBECTHYHSATA 3a rnpugobnsaHe Ha gsiose Ha ®OHAA e 100 (cro)
J1eBa, pa3fge/IeHn Ha €MMCHOHHAaTa CTOMHOCT Ha 1 gsan. B eMMCHMOHHara CTOMHOCT He ce
BKJTFOMBAT pa3XxoAM 3a eMHTHPaHE.

NHBeCTMTOpPBT nonyyaBa NOTBbPXXAEHWE 3a cAefkaTta npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas
Ha NMbpBMa paboTeH AeH, cneaBall U3NbHEHNETO Ha MOpPbYKaTa, 3a KOETO Ce npunara peabT, NPUNoXKUM
3a NOTBbPXXAABAHE Ha U3MbJIHEHW MOPBYKN 32 EMUTMPAHE Ha AS/I0BE.

PekBM3UTUTE Ha NopbyKaTa 3a eMUTUpaHe, Ca onpeaeneHn B Hapeaba.

CucrteMaTu4yeH MHBECTULIMOHEH MJ1aH

“Obb” ALl cknuBa C MHBECTUTOPW, dusmMyeckn nuua v [1oroBop 3a CUCTEMATUYHO WHBECTMpPaHe
(CuctemaTMueH MHBECTUUMOHEH nnaH - CUM), no cunata Ha KOWTO MEPUOAUYHO Ce W3MbHABAT, Ha
n3bpaHn OT MHBECTUTOPA AATW, NOPBYKM 3a 3anNncBaHe Ha asnose, eMntnpann ot GOHZA.

Mpu cknouyBaHe Ha [Jorosop 3a CUI, uHBECTMTOPBLT MoXe Aa u3bepe MeceyHa u/unn TpuMeceyHa
NepUOAMYHOCT Ha BHOCKMTE. CbLIO Taka, MOXe Aa MOoCoYM pas3/IyHM AaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, nHBeCTUTOPLT nocodBa BHocka BbB ®OHA € MeceyHa nNepuvoavYHOCT Ha AdaTta 25-Tm u ¢
TpUMeceyHa NepnoanYHOCT — Ha AaTta 5-Tu. MIMa Bb3MOXHOCT 3a M360p M Ha pa3fIMyHN CMETKKU, OT KOUTO
Aa 6baat cbbupaHu BHOCKUTE.

Mpwn cknouBaHe Ha [JoroBop 3a CMCTEMATUYHO MHBECTUPAHE, MHBECTUTOPBLT Ce 3aab/hKaBa Aa OCUMrypuy no
cMeTKaTa/ute cu usbpaHata OT HEro cyma/u 3a MHBECTMpaHe, Ha MocodeHaTa B AOrosopa Aata/u wm
HanuM4yHOCTTa/uUTe Aa 6bae/aT NoO CMeTKaTa My, A0 U3MbJIHEHME Ha NopbykaTa. CMeTKaTa/uUTe Ha KIneHTa
ce 6nokMpa B AeHs Ha MoAaBaHe Ha NnopbykaTa M ce 3aAb/hkaBa Ha cneasawmsa paboTteH aeH, cnea KaTto
MMa M3YUCIIEHA EMUCMOHHA CTOMHOCT. [opbykaTa/uTe 3a MOKynka MO AOroBOp 3a CUCTEMATUYHO
MHBECTUPaHe Ce reHepupa/T aBTOMAaTUYHO Ha MOCOYEHMSI OT MHBECTUTOPA AEH/HW 3a WHBECTMpaHe, C
KOETO nopbyKkaTa/uTe ce cuniTa 3a nogaaeHa/u. B cnyvante, npyn KOMTO M36paH OT MHBECTMTOpPA Nepuoa
Ha MHBECTMpaHe CbBnaga C HepaboTeH AeH, nopbuykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYUTa/T 3a

nogazeHa/v Ha Mbpeus cneasaly paboTeH AeH.
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B cnyyalt, ye MHBECTUTOPBLT HE € OCUrypu/l AOCTaTbYyHO CPEACTBa MO CMETKa CUM B AeHs m3bpaH 3a
WHBECTUPaHe, nopbykaTa Ce CYMTa 3a HeBaNMAHa, KaTo Ce aHy/nvMpa aBTOMaTW4YHO OT cucTemaTa U ce
NpeMrMHaBa KbM CreaBalums nepno Ha UHBecTMpaHe (T.e. MHBECTUTOPBT MPOoMycKa BHOCKATa CU U TS He
ce NpexBbps KbM Cneasallms nepos Ha UHBECTMpPaHe).

Ako B npoab/mkeHne Ha 3 (Tpu) nopeaHn nepuofa WHBECTUTOPBLT He e OCUrypun Nno CMeTKata cu
n3bpaHaTta cyma 3a UHBECTUPaHe, AOroBOPbLT Ce npekpaTsiBa aBTOMaTUYHO.

MuHUMaZIHNAT pasMep Ha HHBECcTHUusiTa [1pH 3aKynyBaHe Ha pfsnoBe Ha ®OHAA, 3a
NnopbLYKUTE U3MBJIHABAHN Ha ba3aTta Ha CKJTFOYEH [JoroBop 3a CUCTEMaTUYHO MHBECTHPAHE € B
pasmep Ha 20 (gBagecer) s1eBa.

2.10.2. Heo6x0oAMMMN [AOKYMEHTH, KOMTO TMpeAcTaBss MWHBECTUTOPDHT (3asBUTENNAT) npu
nogaBaHe Ha Nopbu4kKa 3a assiose Ha POHAA. Jlerntumauums. MNpeacraBUTeNCTBO.
2.10.2.1. JlermTumauus

JlerutumaumaTa Ha MHBECTUTOpa Ce M3BbPLUBA MPU YCOBMSATA 3@ perMcTpaunst U maeHTudukaums Ha
KMMEHTU CbINacHO BbLTPELWHO HOPMAaTUBHWUTE [AOKYMEHTW, perfameHTupawy wuaeHtTudukaumatTa u
BepudMKaumaTa Ha CaMONMYHOCTTA Ha KAMEeHTa W obwuTe ycnoBus 3a MNNATeXHU YCIyrm Ha
avctpubyTtopa — ,,Ob66" Al. Obwute ycnosus morat Aa 6baaT HaMepeHU Ha WHTEPHET CTpaHuuaTa Ha
,OBBb" Al - www.ubb.bg, B cekunaTa ,Tapudn n Obwm ycnosms™.

MopaBaHe Ha NOpbYKa NpU HacseAsBaHEe MO 3aKOH

Mopbyka 3a 0bpaTHO M3KynyBaHe Ha (MHAHCOBU WHCTPYMEHTW ModafeHa OT HACNeAHMUM MO 3aKOH He
MOXe fda 6ble npueTa, npeau NPEXBbLPASHETO HAa (UHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHUTE NMUA — HacNeAHWUM MpW PerncTpauMoHeH areHT. Cnea npexBbpnsiHe Ha (uHaHcoBUTE
MHCTPYMEHTU MO MOACMETKA Ha JIMUE — HaCNedHWK, CbLUMST NpuaobuBa BCUUKM MpaBa/3afb/HKEHUS Ha
CBOSI HacneaoAaTen CnpsiMo Te3U UHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe No 3aBeljaHue

Mopbyka 3a 06paTHO M3KyMyBaHe Ha MHAHCOBU MHCTPYMEHTM NOAAZIEHA OT HAC/EAHMLUM MO 3aBELLaHue
He MoXe Jda 6bae npueta, nNpeau NPeXBbPISHETO Ha (UHAHCOBUTE WMHCTPYMEHTWU MO MOACMETKA Ha
CbOTBETHUTE NMLUA — HacNeAHWUM MpU PerncTpauMoHeH areHT. Cnea npexBbpnsiHe Ha (UHaHcoBUTE
MHCTPYMEHTW MO MOACMETKA Ha NNLE — HACNeAHWK, CbLUMST NpuaobyBa BCUMYKM MpaBa/3adb/HKEHUS Ha
CBOSI HacneaoAaTen CnpsiMo Te3W UHCTPYMEHTM.

Jabenexkn:

1. Korato HopmatuBeH aKT [PEeABMKAEG  AOMb/IHUTE/IHN  U3UCKBaHWsS 3@ JIEMUTUMaLNS U
MPEACTaBUTENICTBO, TE CE U3IMb/IHIBAT OT YIpaB/isBaLLOTO APYKECTBO (MTOAN3Tb/IHUTESS) NpU AEUHOCTTA
1o mzgasaHe (npogaxea) n obpaTtHo U3KyryBaHe Ha As/1o8e Ha ®OHLA HE3aBUCMMO Ye HE ca U3PUYHO
r10COYEHN B TE3M MIPOLIELYPH.

2. llpn cgenkure u riawanndara 3a MoKyrka Ha Aga/1o8e mexay POHOA u dyxaectpaHHn mya-
UHBECTUTOPH Ce CIa3BaT OCOBEHNTE rpasmn/ia Ha BaslyTHus 3aKoH, 38KOHa 3a AaHbUUTe BbpXY AOXoaNTe
Ha @undeckuTe /mua, 3aKOHa 38 KOpropaTuBHO MO4OXOAHO 06/iaraHe v 3aKOHa 38 HAaChp4aBaHe Ha
UHBECTULMUTE, M [P. OTHACALUN CE [O Te3u JINLA.

Pen 3a nogaBaHe M pasrnexaaHe Ha anbwu, uckaHus UM Bb3paXKeHUs Ha NnpuTexartenu Ha
OAN10B€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a AeiiHocTTa cu MO a[IMUHUCTPUPAHE Ha AANOBETE, BK/IOUUTENIHO MPaBHU YCIYrM M CYETOBOMHU
yCNyrn BbB Bpb3Ka C YNpaB/iEHWE Ha aKTUBWUTE, UCKaHMS 3@ MHDOPMaUMsi Ha UHBECTUTOPUTE, OLEHKa Ha
aKTVBUATE U W3YMC/SIBaHE LEHaTa Ha AANOBETE, KOHTPON 3a CrasBaHe Ha 3aKOHOBUTE W3WUCKBaHWS,
BOAEHE HA KHWraTa Ha NpuUTEXaTeu Ha [AM0Be, pa3npefeneHVe Ha AVBUAEHTU W ApYrU NnallaHus,
u3gaBaHe, npogaxba M 06paTHO W3KYMyBaHe Ha [ASM0BE, W3MbJIHEHWE HA [OroBOpW, BOAEHE Ha

OTYETHOCT, U Aap. KnoHbT Ha ynpaBnﬂBau.l.OTO AOpyXecTBO BOAM cCneunaneH AHEBHUK Ha NOCTbNUIUTE
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Xanbu Ha npuTexartenu Ha AS/0BE Ha KOMEKTUBHW MHBECTUUMOHHU cxeMU. KNOHBbT Ha YNpaBnsiBalloTo
LPY>KECTBO pasrnexga v CbXxpaHsiBa NoCTbAMAnTe Xanobm.
2. NHBecTutopuTe uMaT npaeBo Aa noaaBaT MUCMeHW >kanbu, 6e3 aa 3annawart Takca. UHdbopmauus
OTHOCHO peja 3a nojasaHe W pasrnexaaHe Ha xanbu, um ce npeaoctasa 6e3n1aTHO, NpyU NOUCKBaHE.
3. IHBecTMTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 yaca :

e B odwca Ha ,Keit Bu Cn AceT MeHmMKMBHT HB - knoH" KYT, Bbnarapusi: byn. Butowa N2 896, 61.

MuneHuyM ueHTBp, €T. 6, rp. Codus, 1463, bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” A[l B CTpaHaTta, B paMKuUTE Ha paboTHOTO MM
BpeMe C K/IMEHTW.

e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH U B MHTepHET Ha agpec: www.ubbam.bg.
4. 3a ga Moxe ga 6bae pasrnefaHa xanbata Ha MHBECTUTOP, NOCNEAHWUST CneaBa Aa MoCoYM BEpHU
[JaHHWN 3a CBOSITa uaeHTUduKauns — nMmeHa, EMH v ap, Kakto n agpec 3a obpaTHa Bpb3ka —agpec 3a
KopecnoHAeHuus, TenedoH, aapec Ha enekTpoHHa nowa v ap.
5. Xanbata ce pasrnexpga OT K/OHA Ha YNpaBnsBawWOTO APYXECTBO, MpU KOETO ce aHanusupa
nocronunata >anba, nposepsiBaT ce [aHHWUTe, CbbupaT ce AokasaTencrea M ce npeanpuemar
CbOTBETHUTE MEPKM MO peLlaBaHe Ha Bb3HUKHaNUs npobnem.
6 Ha xanbonogaTtens ce u3npawa MOTUBMPAH NMUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHM AHWM OT
faTaTa Ha NoCTbMNBAHETO Ha XanbaTta.
7. OcBeH npef KIoHa Ha YNpaBnsBaWOTO APYXECTBO, BCEKM WHBECTUTOP MMa Bb3MOXHOCT Aa MoAaBa
Xanbu npea Komncusata 3a ¢GMHAHCOB HaA30p M ApYrn AbpXXaBHW OpraHu. Bcekn MHBeCTUTOpP MMa npaso
Ha u3nonsea npaBHO ponyctumute B Penybnvka bBbnrapusi cpeactBa 3a Meavaums, M3BbHCbAEOHM
CrnopasyMeHus 1 apyrm (opMu 3a U3BbHCbAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pea 3a obpaTHO M3KynyBaHe Ha As/iIoBe M 06CTosTeNCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekn unHBectutop BbB ®OHA MOXE Aa 3asBM 4YacT WM BCUYKWM MNPUTEXABaHW OT HEro As/oBe 3a
06paTHO M3KynyBaHe Npu YCI0BUS U pef, ONMCaHW B HACToSLWMA pa3gen Ha NpocnekTa.

AKO Npu noaaBaHe Ha NOpbYka 3a 06paTHO M3KYMyBaHE € BUAHO, Y€ CNEA UBMb/IHEHUETO M OCTATbKbT OT
Aan0Be No cangoTo Ha uHeectuTopa 6u 6un nog 10 (pecet) 6posi asnose Ha ®OHA, nopbuykaTta 3a
obpaTHO M3KynyBaHe cneaBa Aa 6bae nogageHa 3a BCUYUKM MPUTEXaBaHW ASNOBE M MHBECTUTOPBT Aa
3aHyNM NapTuaaTta cu.

Ta3n nopbyka ce MU3MbJHABA, CaMO akO ASANO0BETE Ce BOAAT MO K/MEHTCKa MOACMETKA Ha MHBECTUTopa
KbM cMmeTka Ha ,OBb” ALl B “LleHTpaneH penosutap” A. B cnyuai, ye asnoBeTe ce CbXpaHsBaT Mo
KSIMEHTCKa NOACMETKA Ha MHBECTUTOPa KbM CMETKa Ha MHBECTUUMOHEH nocpeaHuK, obpaTHO U3KynyBaHe
ce M3BbpLUBA CaMO cfef NPeXBbPSHETO Ha Te3n AAN0BeE NO KIMEHTCKA NoACMeTKa Ha MHBECTUTOpPA KbM
cMmeTka Ha ,,Obb” ALl B “LeHTpaneH aeno3utap” AL.

O6paTtHOoTO M3KynyBaHe Ha Asnose Ha ®OHJA ce ocblUecTBsIBa Ype3 nogasaHe Ha NMCMeHa Nopbyka oT
3agButens (nputexarten Ha asnose Ha OOHIA, ynbiAHOMOLWEHO OT HEero suvue WMAM 3aKOHHMS My
npeacrasuten) ao ,,Obb” Al. lNMopbykaTa ce nogaBa Ha MecTaTa 3a npogaxba n 0bpaTHO U3KyrnyBaHe Ha
asinose Ha ®OHA.

MNMnucmeHaTa nopbyka € no obpasel ¢ MMHMMaNHO CbAbpXaHWe, onpeaeneHo ¢ Hapeaba. Heobxoammute
[OKYMEHTW, KOWUTO Ce MpefoCTaBAT KaTo MPUIOXKEHUS KbM MopbykaTa, Ca MOCOYEeHU Mo-A0Ny B
HacToAwums pasaen Ha lMpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTyanHusa knoH Ha “Obb” A/L.
MNMopbykaTa 3a 06paTHO M3KynyBaHe Ce M3MbJHABA MO LEeHaTa 3a 06paTHO M3KynyBaHe, HaManeHa C
pasxoaute 3a 0b6paTHO M3KynyBaHe, KOSITO € onpeaeneHa 3a Hal-6nuskus AeH, cneaBall, AeHs Ha
NnoAaBaHETO 1.

Mpu nopbyka 3a 0bpaTHO WM3KynyBaHe, MHBECTUTOPBLT MOXE Aa 3asiBu 6pol man cyma Ha 06paTHOTO

U3KyrnyBaHe.
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Cnen onpefensiHeTo Ha LieHaTa 3a 06paTHO M3KynyBaHe Ha eauH asn Ha ®OH/A, Korato MHBECTUTOPBT €
3asBun 6pon asnoBe 3a 06paTHO U3KynyBaHe, 6pOAT AsnoBe 3asiBEH B NOpbYkaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce npeBexaa Nno CMETKA Ha MHBECTUTOpPA, NOCOYEHA B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NOCoYMnA CyMa, TO TS Ce pasaens Ha LeHaTa 3a 06paTHO U3KynyBaHe, ONoBecTeHa
M BanuAaHa 3a Hau-6nmM3Kus feH, A0 AeHs Ha MojaBaHe Ha MopbykaTa M Mo TO3M HauMH Cce onpeaens
OPUEHTMPOBBLYHUAT BpON AsANOBE, KOUTO ClneaBa Aa 6bAaT M3KYMEHW, 3a Aa Ce YAOBNETBOPM CymaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.

Cnep onpegensiHe Ha UeHaTa 3a obpaTHO mM3KkynyBaHe Ha eanH asn Ha ®OHJA, nocoyeHaTa B MopbyKaTa
CyMma ce pasfenst Ha Tasu CTOMHOCT U ce onpeaenst 6posiT AsnoBe, KOUTO cneaBa Aa 6bAaT M3KyneHu, 3a
TOYHOTO YABONETBOPSABAHE HA NOCOYEHATa OT K/IMEHTA CyMa.

MNMopbykaTa 3a 0bpaTHO M3KynyBaHe Ha asnose Ha POHA ce u3nbaHgaBa B CPoK A0 10 gHKM OT AaTtaTta Ha
noAaBaHETO M.

HNHuBecTuToppT MOXKE Aa nogage nopvyYka 3a orkasz go 17:00 4. cviyns paboTeH fAeH, cneq
KOeTO mnopwyYKara 3a O6paTtHO M3KyrmyBaHEe CTaBa HEOTMEHSIeMAa, CbIJ/IaCHO AEHCTBaLjoTO
3aKOHOA[AaTE/ICTBO. 3a nopvyYKM, nogagernn cieg 17:00 4., nopvpYKH 3a OTKa3 ce npuemMar o
17:00 4. Ha cniegBalyns paboreH geH. Cnieq ToBa, NoOPB YKUTE Ce CHUTAT 3a HEOTMEHSIEMM.

B cnyyalt, ye obpaTHOTO M3KynyBaHe Ha aAsnoBe Ha ®OHAA 6bae BpeMeHHO CMpsIHO MO peda U npu
YCNOBUSITA, ONMCaHN B 3aKOHOAATENICTBOTO M HacTosawms pocnekT, NnopbykmTe 3a 06paTHO U3KYMNyBaHe,
KOUTO Ca noaajeHn cnep nocneaHoto obsiBaBaHe Ha LieHa Ha 06paTHO M3KyrnyBaHe npeau HadanHaTta
[aTa Ha CpOKa Ha BPEMEHHOTO crvpaHe, He ce u3nmbiHsBaT. O6paTHOTO M3KynyBaHe Ha AsfioBe ce
M3BbPLLBA Cre Bb30OHOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha Asnose Ha ®OHJA, 4pe3 nogaBaHe Ha
HOBa NOpbYKa Mo OnucaHus rno-rope pea.

Ha u3nbnHeHMe nognexart camMO pefoBHO nodadeHuTe MOPbYKM 3@ 06paTHO M3KyrnyBaHe Ha AS/10BE Ha
®OHJA. ToBa ca NOpbYKKM, MoAadeHN B CbOTBETCTBME C BCUMUKM M3UCKBAHWSA, OMWCAHW B HACTOAWMS
pa3paen Ha lNpocnekTa.

MNpwn nunca, HesICHOTa MW NPOTMBOPEYNE MeXay PeKBU3UTU Ha MopbuykaTa 3a 0bpaTHO U3KynyBaHe Ha
asnose Ha ®OHA n/vnu HeobxoanMM NPUNOXKEHMS KbM Hesl, MOpbYyKaTa Ce CMsTa 3a HeBaNMaHa U He ce
U3MbHSIBA.

MopbykaTta ce cMATa 3a M3NbJ/IHEHA B MOMEHTa Ha perncrtpaums Ha caenkata B “LeHTpaneH genosutap”
AL.

NHBeCTUTOPDBT NnoslyyaBa NOTBbPXKAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas
Ha NbpBuMsa paboTeH AeH, cneaBall U3Mb/IHEHNETO Ha NOpPbYKaTa, 3a KOETO Ce Npunara peabT, NPUNoXnM
3a NOTBbPXXAAaBaHe Ha M3Mb/IHEHM MOPBYKM 32 06paTHO U3KynyBaHe Ha ASNOBE.

PekBM3MTUTE Ha NopbyKaTa 3a 06paTHO M3KynyBaHe, Ca onpeaeneHn B Hapeaba.

B cnyyali, ye Ha 3asBuTens e uaaaaeHa [lenosutapHa pa3nucka 3a NpUTEXaBaHUTE OT HEro As/10Be Ha
®OHJA, ToV g npeaocTaBs (B OpUrMHan) KaTto NpUIoXeHNe KbM ropeonmcaHnuTe AOKYMEHTH.

Heo6xoAuMN AOKYMEHTU, KOUTO MpeacraBs MHBECTUTOPHLT MpPU NoAaBaHE Ha NMOpbYka 3a
ob6paTtHO uskynyBaHe Ha asnose Ha ®OHAA (Bwx lMpoueaypa 3a nerMTMMaums U NPeacTaBUTENCTBO
Ha OBB).

lNpn nogaBaHe Ha MNOpbYKa 3a OTKA3 Ce NPEACTaBAT €AMHCTBEHO AOKYMEHTUM MO npoueaypaTta 3a
nerMtTMMauma U NpeacTaBuTeNcTBo, KOUTO yAOCTOBEPSIBAT, Ye NIMLETO MMa NPaBo Aa HanpasWu Nnopbykara.
Mopbyka 3a OTKa3 ce noaaBa OT K/MEHTA U B C/lyYal, Yye CbLUMAT M3M0SIBa BUMPTYanHust KIoH Ha “OBbB”
A/Jl, KaTo 3a4b/HKUTENHO CEe NOCoYBa OCHOBAHMETO 3a OTKa3a.

AKO nopbykaTa ce npaBuM OT MMETO HA YY>XAECTPAHHO SINULE U B HES € MOCOYEHO, Ye TO LWe Mnosn3sa
cneumaneH [daHbyeH PeXMM Ha Mb/IHO WM YacTUYHO OCBOOOXAaBaHe OT JdaHbK Mo criorogba 3a
n3bsareaHe Ha [ABOMHOTO JaHbYyHO obnaraHe BCUMYKM [OKYMEHTM, W3UCKBaHW OT 6bArapckoTo
3aKOHOAATENCTBO 3@ [OKa3BaHe Ha Te3M OCHOBAHWUA, BK/OYMTENHO [AeKnapauua 3a pasMepa Ha
NONOXWTENHaTa pasnnka Mexzay oTyeTHaTa CTOMHOCT Ha AsNOoBeTe, NpeaMeT Ha 06paTHOTO M3KynyBaHe,
M LUeHaTa Ha 06paTHOTO U3KYyMyBaHe.

AKO 4yXZeCTpaHHO nuue He MpeacTaBuM HeobxoaMMUTE AOKYMEHTW 3a [OKa3BaHe Ha OCHOBaHMSA 3a

npunaraHe Ha CbOTBETHA Cﬂ0r0ﬂ6a 3a usbgreaHe Ha ﬂBOVIHO OaHb4yHO obnaraHe unu AeKnapauua no
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npeaxofaHus ab3au, nopbykaTa 3a 06paTHO M3KyMNyBaHE € BanuAHa, HO Ce M3Mb/HSBA MNpuU CrasBaHe Ha
obwmns gaHbYEeH pPeXunM, NpeEABUAEH 3a YyXAECTPaHHU NnLa.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose ot POH/IA oT K/IMEeHTCKa noACMeTKa, BoAeHa npum
MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKa NoACMeTKa, BoaeHa npu ,,06b” A1 m o6paTtHo.

3asasutenat (nputexarten Ha asnose Ha ®OHJA), HeroB npeacTaBUTEN WMAW MbAHOMOLLHMK NOAaBa B
knoH Ha OBb A[l, onpeaeneH kKkato “MacTo 3a npoaaxba” nopvuka po ,OBB” AL 3a
noeMaHe/npexebpsisiHe OT/NpU  WMHBECTUUMOHEH MOCPeAHWK. 3a uenta ce NpeacTaBsaT AOKYMEHTW,
3acsarawim nerutuMaumsTa u NpeacTaBuTeNncTBOoTO.

Ha un3nbnHeHne noanexar camo pefoBHO NoAafieHMTe MOpbukM. 3a TakMBa Ce cuuTaT Te3u, KOUTO ca
noAafeHn B CbOTBETCTBME C rOPEONMCaHUTE U3UCKBAHUS.

Mpn nunca, HesCHOTa WAM NPOTUBOpEeYne Mexay [aHHUTE B PEKBU3UTUTE Ha Mopbykata wu/wunm
HE06X0AMMU MPUNIOXKEHUS KbM Hesl, KaKTO W B C/lyyal, Ye OT NpeaoCTaBEHNTE AOKYMEHTU € BUAHO, Ye e
Hanuue MOpOK MNpW B3eMAaHETO Ha KOPMOpaTMBHO pelleHue, B NpeacTaBuTenHaTa BAacT MAn B ApPYro
HeobXxoAMMO YC/IoBME 3a pasnopexaaHe C ASN0BeTe, NopbykaTa ce CyYMTa 3a HEBaMAHA U HE MOAJSIEXM
Ha M3MNbJIHEHME.

Mpy HanuuMe Ha TEXHUYECKU UNn Apyrn O6EeKTMBHWU NPUYMHWM NOpPbYKATa LWe Ce M3MbAHW NpyU MbpBa
Bb3MOXKHOCT.

lMopvukn 3a noemaHe/npexBbp/ISHE OT/Ha HHBECTHLUNOHEH [OCPEAHNK CE€ IMpHEMAT B
K10HoBeTe Ha Obb A/], onpesgenieHn kaTto "Mecra 3a ripogakba” B paMKHUTE Ha paboTHOTO HM
Bpeme. [Topvykn 3a noemaHe/npexsvp/ITHE OT/Ha HHBECTULMNOHEH IMOCPEAHNK He Morart Aa
6bvgar nogagenm ypes Bupryasinns k1oH Ha "Obb” A/].

MopbukaTa ce CMsiTa 3a U3MbJIHEHA, Cled KaTo Ce M3BbPLUM NPEXBBPASHETO Ha asnoseTe B “LleHTpaneH
penosuTtap” Al OT MoACMeTKaTa Ha 3asBMTeNs Mpu MHBECTUUMOHHMS MOCPeaHMK MO MnoAcMeTkaTa Ha
3as8BUTENS NPKU YNPaBisiBaLlloTo APY>KECTBO MnM 06paTHO.

2.10.4 YcnoBusa M pea 3a eqHOBpeMeHHa npoaax6a Ha asnose ot ®OHA 1 nokynka
Ha AsN10Be OT ApYr 1IeBOB AJ0roBopeH (hoHA, CbLLO OpraHM3upaH M ynpassisiBaH OT

,Kein bn Cn Acer MeHnp>xmbHT HB" 1 o6paTHO.

MopbykKM 3a egHOBpeMeHHa nodaxba Ha asnose oT ®OHIA u nokynka Ha asnose oT apyra KMC, cbo
ynpaensiBaHa OT YNpaBnsBalloTO APYXeCcTBO, U obpaTHO MoraTt Aa ce noaasaT camo 3a KUC B egHa u
Cblua BanyTa.

3assutenat (nNputexarten Ha asanose Ha ®OHA), HeroB npeacTaBuUTEN WM MbAHOMOLLHUK NOAAaBa B
knoH Ha OBbb A/l nopbuka 3a egHOBpeMeHHa npogdaxba Ha asnose oT ®OHJA 1 nokynka Ha AsnosBe OT
ApYyr NEBOB A0OroBopeH oHA, CbLLO OpraHU3MpaH 1 ynpasnssaH OT YNpaBnsBalloTo ApPYyXeCTBo.
MNMopbuka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHLA nokynka Ha AsnoBe OT eBpoB (POHA,
ynpaBsnsBaH OT YNpas/sBaLoTo APY>KECTBO He MOXe Aa 6bae noaaaeHa.

3assuTenart (nputexarten Ha asnose Ha POHA) Moxe Aa nogaze Nopbyka 3a eaHOBpeMeHHa npogaxkba
Ha asnose ot ®OHJA v NOKynKa Ha Asn0Be OT APYr SIeBOB AOrOBOPeH (POHA, CbLUO OpraHu3MpaH u
yrnpaensiBaH OT YNpaBnsBalloTo APY>KeCTBO M 0bpaTHO M Ype3 BupTyanHus knoH Ha “Obb” ALl

B nopbukaTa MHBecTUTOpBLT Nocousa 6pos asnose ot ®OHIA, kouTo xenae aa 6baat 06paTHO M3KyNeHM
WK cyMaTa, KosTo xenae aa 6bae nonyyveHa ot npogaxbata Ha asnosete. bpoaT asnose ce yMHOXaBaT
Mo LeHa Ha 0bpaTHO M3KyMyBaHe WM 3a Taka MNoJlydeHaTa CyMa Ce 3aKynyBaT CbOTBETHWUS Bpoli asnose oT
Apyrus gorosopeH ¢oHa. KoraTto B nopbykaTa € NocoveHa Cyma, TS ce pa3gensl Ha LeHaTa oroBecTeHa
3a Han-6mM3KMs AeH U ce nony4YaBa OPUMEHTMPOBbYEH Bpol AsnoBe, KOMTO cneaBa Aa 6baaT M3KyNeHu
obpaTtHo. To3n b6poli asinose ce bnokupaT. Cnea kaTto 6bAe M3YMC/eHa LieHaTa Ha 06paTHO U3KYyMyBaHe
Ha ®OH/IA, cymaTa ce pa3genst Ha Ta3u CTOMHOCT M Ce MoJlydaBa KpavHaTa CTOMHOCT, KOSITO 3@ K/IMEHTa
cneaBa Aa 3akynwu Asnose OT Apyrvst AOroBopeH (hoHA B feBa, CbLO OpraHuM3upaH W ynpasnsiBaH OT

YrpaBnsBeaLoTo ApYXeCTBO.
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AKO nNpv egHoBpeMeHHa npodaxba Ha asnoBe OT eAuH A0roBopeH (OHA M MOKYMNKa Ha Asnose OT Apyr
NEeBOB A0roBopeH (hOoHA, CbLIO OpraHM3vpaH WM ynpasnsiBaH OT YNpaBnsiBalloTO APY>XECTBO (3aMsiHa) e
BMAHO, Ye crej U3Mb/HEHMETO Ha 3aMsHaTa OCTaTbKbT OT As/IoBe MO CangoTO Ha WHBECTUTOpA BbB
(oHAa, oT KOMTO ce NpexBLPNAT Asnose, 6u 6un nog 10 (aecet) asna Ha POHOA, nopbykaTa 3a 3aMsHa
cnegBa fa 6bae nodadeHa 3a BCUUKKM MpUTEXaBaHW ASSI0BE U MHBECTUTOPDBT Aa 3aHy/u napTvaata cu,
BbB (DOHAA, OT KOMTO NPEXBBLPSA AANIOBETE CU.

MoanexalwiaTa Ha nNony4YyaBaHe CymMa Ce pa3fensl Ha €MUCMOHHaTa CTOMHOCT Ha Apyrusi oHa u ce
nony4yasa 6poaT Asanose, KOMTO ce NpuaobueaT OT Hero.

CobwmaT pea ce npunara M nNpu egHoBpeMeHHa npofaxkba Ha Asnose OT ApYyr SIeBOB AOrOBOpeH (oHA,
CbLLO OpraHn3MpaH 1 ynpasnssaH OT YNpaBnsBaLloTo APYXXeCTBO, U MOKyrnkKa Ha asnose ot ®OHA.

Ha u3nbnHeHve nognexaTr camMo pedoBHO NoAaAeHUTE MOPbYKKU. 3a TakMBa Ce CYMTAT Te3n, KOMTO ca
noAazeHn B CbOTBETCTBME C rOPeonMCcaHnTE U3NCKBAHMS.

Mpu nunca, HesCHOTA WM NPOTUBOPEYME MeXIy [AaHHUTE B PEKBUM3MTUTE Ha MopbykaTa W/umm
HEO6X0ANMU MPUNOXKEHUS KbM HEsl, KakTo U B C/lydail, ue OT NpeaoCTaBEeHUTE [OKYMEHTU € BUAHO, Ye e
HasMUe MOpOK MpW B3EMAHETO Ha KOPMOPaTMBHO pelleHWe, B MpeacTaBUTENHaTa BAacT WM B ApYro
HeobX0AMMO YC/0BME 3a pasrnopexaaHe C AsM0BeTe, NopbykaTa Ce cuMTa 3a HEBANMAHA U HE MOASIEXM
Ha W3MbJIHEHVE.

Mpy HannuMe Ha TEXHUYECKM WM APYrM ODEKTMBHM MPUYMHM MOpbYKaTa Le Ce M3MbJHW Npu NbpBa
Bb3MOXHOCT.

lNMopvyxkara 3a egqHoBpeMEHHaTa npogaxba Ha gsiose or POHAA n nokynka Ha A5A/10BE OT
APYyr A0roBopeH poHA, CovLYO OpraHM3MpaH U ynpassisiBaH OT YNpasB/iaBalyoTo APYIKECTBO, U
obpatHo, ce ripueMart B K/IOHoBeTe Ha Obb A/, onpegeneHn karo "Mecra 3a ripogaxba” B
paMkuTe Ha paboTHOTO MM BPEME, KAKTO M BbB BHPTYaJ/IHNS KJIOH Ha "Obb” Af] Ha MHTEpHET
agpec (https://ebb.ubb.bg).

lNMopvyknure nogapgenn cneg 17:00 4. Ha geH T ,A€eHss Ha nogaBaHe Ha NMopvYkara’, ce
H3MBJIHABAT M0 YEHNTE, BaJIMAgHM 3a AeH T+1, onpegeneHn Ha nocneqsawymss paboreH g4eH /
AaeH T+2 /. 3a nopvyku, nogagenn cneg 17:00 4., noppyYKkH 3a 0TKa3 ce npmuemar 4o 17:00 u.
Ha cnegBawnsa paboreH geH / AeH T+1 /. Cneg T1oBa, NOPbLYKUTE 3a EAHOBPEMEHHA
npoga)xba Ha gssiose or POHHAA n nokynka Ha AS/I0BE OT APyl JIEBOB [AOroBOPEH (POHA,
CbLYO OpraHM3vpaH M yrpas/isiBaH OT YnpaB/iIaBaljoTo APYIKECTBO U 06paTHO, ce cYHTaT 3a
HEOTMEHSIEMMH.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose oT ®OHJA u MOKynka Ha AsnoBe OT ApYyr NEBOB
LOroBOpeH (pOHA, CbLO OpraHv3vpaH W yrnpasnsBaH OT YNpasnsiBaloTO APYXECTBO, He Moxe Aa 6bae
nogafeHa, korato obpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHJA wnu Ha apyrus oHA € BpeMeHHO
CMPSiIHO, TbM KaTO CrNMPaAHETO Ha 0OpaTHOTO W3KyMyBaHe 3aAb/DKUTENIHO € CBbp3aHO U C
npeyCcTaHOBsIBaHe Ha W3[aBaHETO Ha AsAnoBe. TakMBa MOPBbYKMU LUEe ce npuemat, cref KaTto 0bpaTHOTO
N3KYynyBaHe Ha AsnoBeTe 1 Ha ABaTa ¢hoHaa 6bae Bb306HOBEHO.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHJA v nokynka Ha ASnoBe OT ApYr NEBOB (POHA,
yrnpaensiBaH OT YNpasnsiBaloTO APY>XeCTBO, U 06paTHO, Ce M3MbAHABa B CPOK A0 7 AHW OT JaTaTa Ha
noJaBaHeTo 1.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YnpaBnsBawloTo APYXKECTBO, MO pelieHre Ha M3NbAHUTENHMS KOMUTET, CbCTaBeH OT YfieHoBe Ha CbBeTa
Ha aupekTopuTe Ha Y[, MoXxe BpeMeHHO Aa cnpe obpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHA, camo
B U3K/IOUMTENHN Clyyau, ako 0bCTosiTencreata ro HanaraT W CrMPaHETO € OnpaBAaHO C orfea Ha
WHTEpPeCUTE Ha NpUTEXaTenuTe Ha ASN10BE, BKIOYMTENHO B ClieAHUTe Cllyyau:

e KOraTo Ha perynvpaH nasap, Ha KOWTO CbllecTBeHa 4YacT OT akTuBuTe Ha ®OH/JA ca gonycHaTu
WM Ce TbpryeBaT, CK/OYBAHETO Ha CAENKM € MpeKpaTeHo, CNpPsSiHO MW € MOANOXEHO Ha
OrpaHUYeHue;

e KOraTto He MoraT Aa 6baaT OUEHEeHW MpaBWIHO aKTUBUTE UK 3agbixkeHusTa Ha OOHIA wnu
YnpaBnsBawoTo APYXECTBO HE MOXe Aa Ce pa3nopexaa € Tax, 6e3 aa yBpean vHTepecuTe Ha

npuTeXaTtennTe Ha AAN0BE,
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e KOraTo Ce B3eMe pelleHue 3a npekpaTsiBaHe unv npeobpasyBaHe ype3 CIMBAHE WM BAMBAHE Ha
OOHIA.

e B CJlyyall Ha pa3BansiHe Ha aoroBopa ¢ baHkaTa — Aeno3uTap Nopaan BUHOBHO HEU3Mb/IHEHWE Ha

3aAb/DKeHusiTa 1, OTHEMaHe Ha JfMueH3a 3a 6OaHkoBa [AEMHOCT WM HanaraHe Ha Aapyru
OrpaHMYeHUst Ha AeNHOCTTa M, KOMTO NMPaBsiT HEBb3MOXHO M3Mb/IHEHWETO Ha 3aAb/DKEHMSATA W MO
[IOroBOpa 3a Aeno3uTapHu yCnyrn U MoraT [a yBpeasT MHTepecuTe Ha npuTexaTenute Ha AS/10Be
Ha ®OHJA.
B ropeusbpoeHute cnyyam KIOHBLT Ha YNpaBnsBallOTO APYXECTBO yBeaoMmsiBa KomucusiTa,
baHkaTa-geno3utap u ,OB6" A[l, B Ka4eCTBOTO 1 Ha AUCTPMOYTOP, 3a PELEHNETO CU A0 Kpas Ha
paboTHUS AeH, KaKTo M 3a Bb30OHOBSIBaHE Ha 06paTHOTO M3KynyBaHe A0 Kpas Ha paboTHUS feH,
npeaxoxaal, Bb306HOBSABAaHETO. [lpyM B3eMaHe Ha pelleHne OT YMNpaBnsBallOTO APYXXECTBO 3a
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha AsnosBeTe Ha ®OHA, TO € ANBXHO Aa NpeycTaHOBM
He3abaBHO M M3agaBaHeToO Ha asnose, a ,,Obb" ALl npogaxbaTa uM, 3a Cpoka Ha BPEMEHHOTO
CnNupaHe Ha 06paTHOTO WM3KynyBaHe. [MpMeMaHeTO Ha MOPbYKM 3a eAHOBpeMeHHa npogakba Ha
asnose Ha ®OHIA v nokynka Ha As/0Be Ha Apyra KONEKTMBHA MHBECTULMOHHA CXEMa, CblUo
yrnpaensBaHa OT YMNpaBnsBaWoOTO APY>XeCTBO, U 0bpaTHO, Ce npeycTaHoBsIBA, ako 06paTHOTO
M3KYMNyBaHe Ha AsSIOBETE Ha KOSITO U Aa € OT ABeTe KONEKTUBHU WMHBECTULMOHHM cxeMun 6bae
BPEMEHHO CrMPSIHO O MOMEHTa Ha Bb30OHOBSIBAHETO My. B criyyaii, ye ce Hanara yab/ikaBaHe Ha
CpOKa 3a BpEMEHHO CnunpaHe Ha obpaTHOTO M3KynyBaHe Ha asnoseTe Ha ®OHJA, YnpaBnsiBalloTo
APYXXeCTBO € ANTbXHO Aa yBeAoMu 3a ToBa Komucusata v baHkaTa-genosutap, He MO-KbCHO OT 7
[HW Npeau U3TUYAHETO Ha MbpBOHAYanNHO onpeaeneHnst OT HEero CPoK. AKO CPOKBLT Ha CNMPAHETO
€ MNO-KpaTbK OT CeAeM [OHW, BKIKUUTENHO B C/lyvauTe, KOraTo 0bpaTHOTO M3KyrnyBaHe e 6uno
CNPSIHO MOpaan TEXHUYECKN NPUYMHK, YNPaBnsSBaLOTO APYXKECTBO M3BbLPLLBA YBeAOMIEHMsTA MO
NpeaxofHOTO M3peyeHne A0 Kpas Ha paboTHUA AeH, npeaxoxaall AaTtaTta, Ha KoATo e Tpsbsano
Aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe.Ob6paTHOTO M3KynyBaHe ce Bb306HOBSBA MO pelleHne
Ha CbBeTa Ha AMpEeKTopuUTE C M3TUYAHETO Ha CPOKa, OrpefesieH B PeleHNeTo 3a CnupaHe Ha
0bpaTHOTO W3KynyBaHe, CbLOTBETHO B peELeHMeTO 3a yAb/HKaBaHe Cpoka Ha CcnvMpaHe Ha
obpaTHOTO u3KynyBaHe.llopbykuTe, nogageHn cnej nocnegHoTo obsBsBaHe Ha LeHaTa Ha
obpaTHO M3KynyBaHe npeauM HadanHata fAaTa Ha Cpoka Ha BPEMEHHOTO CrnupaHe, He ce
N3MbAHSABAT. YNpaBnsBawoTo ApYXXeCTBo, Ype3 auctpubytopa OBb A/l, Bb3CTaHOBSIBa CyMUTE Ha
WHBECTUTOPUTE, NOAANM MOPBYKM 3a NOKYMNKa Ha AsnoBe, No 6aHKOBaTa UM CMeTKa WM Ha KacaTa
Ha APY>XeCTBOTO A0 Kpas Ha paboTHuA AeH, cneaBall AEHS HA NoAaBaHe Ha MOpPbYKUTE, KNOHBLT
Ha YnNpaBnsBalWOTO APYXECTBOyBeAOMSIBa NpuUTexXaTenute Ha [Aa/70Be 3a CrvMpaHeTo Ha
06paTHOTO M3KynyBaHe, CbOTBETHO, 3a Bb30OHOBSABAHETO My He3abaBHO cned B3eMaHeTO Ha
pelleHre 3a TOoBa, Ype3 Nybnmkaums Ha MHTEpPHET CTpaHuuaTa Ha KnoHa www.ubbam.bg. KnoHbT
Ha YnpaBnsBawoTo APY>XECTBO yBeAOMSIBA M 3aMeCTHUK-NpeaceaaTens, pbKoBoAeL yrpaBeHue
»,Haa3op Ha MHBECTUUMOHHAaTa AeMHoCT” npn KomMucnsaTa 3a hMHAHCOB Haa30p.

2.11. OnucaHMe Ha nNpaBuaTa 3a onpeaensiHe u usnonssaHe (pasnpegensiHe) Ha Aoxoaa

®OHAODbT He pasnpeaens nocturHaTata nevyanba KaTo AMBUAEHT (4OX0A) Mexay npuTexartenute
Ha AanoBe. YNpaBnsBalOTO APYXECTBO peuHBecTUpa nedvanbata Ha ®OHMA, B pe3yntaT Ha KOeTo
HapacTBa HETHaTa CTOMHOCT Ha aktTuBuTe Ha ®OHJA, eMWCMOHHAaTa CTOMHOCT WM LeHaTa 3a obpaTHO
W3KyryBaHe, B WHTepeC Ha nputexartenute Ha aanose oT ®OHA. PenHBeCTMpaHETO Ha Aoxoda ce
M3BBbPLUBA B CbOTBETCTBUE C UHBECTULIMOHHUTE Lenn, cTpaterum, noautmka u orpaHmdenns Ha ®OHZA,
NpU OTYUTAHE HA KOHKPETHUTE Nas3apHW YCIOBUS W MPW Cna3BaHE Ha HOPMATUBHUTE WM3UCKBaHUS U
BbTpeLwwHuTe aktose Ha ®OHJA.

2.12. CyeTOBOAHM AATU M laTU Ha pa3npeaeneHne Ha aoxoaa

KnoHbT Ha YnpasnssawoTo Apyxectso Ha ®OHA e 3agb/mkeH da npeacrtaBs Ha KomucusaTta 3a
(p1HaAHCOB HaA30p U Ha obLecTBeHOCTTa:
1. FoanweH oTt4yeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (PUHAHCOBaTa roauHa;
2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecelia Ha nHaHCoBaTa roamHa, B cpok 30 AHu

OT Kpad Ha OTYETHUA Nepnoa.
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KnoHbT Ha YnpasnasawoTo apyxectBo Ha ®OHA e anbxeH aa npeacrtasy B komucusata o 10-
TO YMCIO Ha MeceLa, crneaBall OTYETHUS, MecedeH H6anaHc n nHdopMaums 3a:

1. obema u CTpyKTypaTa Ha MHBECTULMUTE B MOpTdena no eMUTEHTU U BUAOBE LIEHHN KHMXA U
ApYyrv (OMHAHCOBU MHCTPYMEHTU;

2. BUOOBETE AEpPUBATMBHU MHCTPYMEHTW, OCHOBHWTE PUCKOBE, CBbp3aHu C 6a30BMTE aKkTUBM Ha
LEPUBATUBHUTE UHCTPYMEHTU, KONNYECTBEHUTE OrpaHMYeHns n n3bpaHute MeToaM 3a OLEeHKa Ha pucka,
CBbp3aHN CbC CAENKUTE C AepUBAaTUBHU UHCTPYMEHTW.

Ha Ta3n nHdopmMaums He ce gaBa NybAMYHOCT M TS CNYXM CaMOo 3a HaA30pHK Lenn Ha Komucus 3a
(p1HaHCOB Haa30p.

KnoHbT Ha YnpasnasawoTo ApyXectso A0 10-0 uMcno Ha CbOTBETHWA Mecel OroBecTsiBa Ha
MHTEPHET CTpaHuMuaTa cu o6o06lieHa WHGOpMauMsi 3a CTpyKTypaTa Ha noptdeina Ha doHaa KbM
nocneaHaTa Aata Ha NpeaxoAHus Mecell, KOATO CbAbpXa Hal-Manko AaHHM 3a NpoLEeHTa OT aKTUBUTE Ha
®oHAa, MHBECTMPAHU B pas3fiyHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTH.

CovrnacHo [lpaBunata cu, ®OHA He pasnpepens nocTurHatata nedanba KaTto Aoxod mexay
npuTexaTenuTe Ha AsnoBe. YNpaBnsBalloTo APY)XXeCTBO pevHBecTMpa nevanbaTta Ha AoroBopHUsS oHA,
B aKTMBW B CbOTBETCTBME C MHBECTULMOHHATA CN CTpaTerns u nonuTuka, B pe3ynTaT Ha KOeTo HapacTsa
HETHaTa CTOMHOCT Ha aKTUBUTE Ha OHAA, B MHTEPEC Ha NPUTEXATENUTE Ha ASN0Be OT (oHAa.

2.13. OnucaHMe Ha MHBECTULMOHHUTE LeJsIn Ha AOoroBopHus ¢poHA, B TOBa YMC/I0 HEropurte
¢pyHaHCOBM LeNnn, NHBECTULMOHHA MNMOJINTUKA, OFpaHUYEeHUS Ha UHBECTULMOHHATa NOJINTUKA
Ha ®OHA

OCHOBHM LI€/IN 1 HACOYEHOCT Ha MHBECTULIMOHHATa AEMHOCT

OcHoBHa uen Ha ®OHIA e pga ocurypu Ha npuTeXxaTenuTe Ha AS/0Be 3anasBaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHMUTE OT TSX CPEACTBA YPE3 peanm3npaHe Ha NPeaMMHO Ha NpuUxoau OT NIXBU U
B MO-MaJsika CTeneH — NpuUxXoaun OT AMBUAEHTU N KanuTasioBu nevyanbu npm HUCKO HMBO Ha PUCK.
®uHaHcoBa uen Ha ®OH/IA e HapacTBaHe Ha CTOMHOCTTa Ha U3AaAeHWUTe OT Hero As/0Be B Ab/ITOCPOYEH
NnaaH Npu OCUrypsiBaHe Ha BMCOKa JIMKBUAHOCT Ha CpeAcTBaTa Ha MHBECTUTOpUTE.

CrpaTerns n nonuTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpaBnsBalloTO APY>XXECTBO CNefiBa KOHCepBATMBHA MHBECTULMOHHA MOUTUKA
NPpU aKTUBHO YMpaBNeHWE Ha WHBECTULMOHHMS nopTdenn oT (UHAHCOBU WHCTPYMEHTM M MApUYHU
cpeactea Ha ®OHOA. ®OHADBT e akTUMBHO ynNpaensBaH U He Ce 0THACs KbM BeHuMapk.

Cpeacreata Ha ®OHIA ce uHBecTMpaT NpeauMHO B AbAroBuM (UMHAHCOBUM WHCTPYMEHTU C uKCMpaHa
LIOXOAHOCT, MPUETU 3a TbProBus Ha perynvpaHuTe nasapyv B CTpaHaTa UM YyXbuHa U MHCTPYMEHTM Ha
NapuyHNS Nasap M B NO-Masika CTeneH - B AS/I0BM LIEHHU KHMXKa.

J10X0AHOCTTa, KOSITO Ce o4YakBa Ada 6bae peanu3npaHa npu ynpasBneHVWeTo Ha aktueuTe Ha ®OHA, ce
opMmnpa OT Npuxoau OT NNXBM OT 6AHKOBW AENO3UTU U Ab/TOBU (PUHAHCOBU MHCTPYMEHTU U B NO-Manka
CTerneH - OT NONyYeHN ANBUAEHTN OT EMUTEHTU N KAaNUTANoBuM nevanbu oT ASNI0BM LEHHU KHMXKA.
MN360pbT Ha MHBECTULMOHHN MHCTPYMEHTU Ce OCHOBaBa Ha (PyHAAMEHTaNeH M TEXHUYECKN aHanun3, KaTo
NpenMyLLecTBeHO ce noabupat KHMXKa Ha eMuTeHTM C fobpa nnaTexxocrnocobHOCT M NepcnekTMBM 3a
pa3BUTME, KOUTO HOCAT AOCTaTbyHA CUMYPHOCT M HUCKO HUBO Ha PUCK.

3a CTpyKTypupaHe ¥ noaabpXXaHe Ha ONTUManHo AMBepcudULUMpPaH UHBECTULMOHEH MOPTQENN 1 C uen
noBuwaBaHe Ha obwiaTa AOXOAHOCT B MOMEHTU Ha 6GnaronpusiTHa 3a ASNOBUTE KHUXKA Na3apHa cuTyaumsl,
aktmeute Ha ®OHAA Morat aa 6baaT WMHBECTMPaHM M B akUMWM HA €MUTEHTM, KOUTO MMaT MOHe Tpu
3aBbpLUEHN (PUHAHCOBU roAMHM, MOKA3ann ca NosIoXKUTENHN N CTabunHn pUHaHCOBKM NokasaTenu n Aobpu
NepcnekTUBM 3a pa3BUTUE, KaKTO W B NPUBUIErMPOBaHN akumn 6e3 NpaBo Ha rnac 1M akuum Ha ApyXecTBa
CbC CneunanHa MHBECTULUMOHHA LeN, WHBECTULIMOHHWN APYXXECTBa OT OTBOPEH TN U ApYyru AOroBOPHU
(poHAOBE, KOUTO OTrOBapAT Ha puckosus nNpodun Ha ®OHOA v ap.

3a ocurypsiBaHe Ha JIMKBUAHOCT M 3@ MOCTUraHe Ha MO-BMCOKA AOXOAHOCT YNpaBnsBallOTO APYXKECTBO
MOXe Aa ocblecTBsiBa 3a cMeTka Ha ®OHA cpoyHu caenku npv npuaobuBaHeTo M npoaaxbaTta Ha
LIEHHW KHWXXA, KaKTO M AOroBOpU C YroBopka 3a 0bpaTHO M3KyrnyBaHe (peno CAenKu).
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3a nocturaHe Ha ocHoBHuTe Uenn Ha ®OHLA v npu ynpaBfeHMEeTo Ha pyUcka YNpasBnsBalloTo APY>KeCTBO
MOXE Ja npwiara noAXOoAsiM WHBECTUUMOHHM MeToaM 3a 3awmuta Ha noptdenna (hedging) ot
pa3NMyYHUTE BUAOBE PUCK, MPU KOETO MOXE Aa CK/toYBa CAENKM C npasa, dhroubpcy, dhopybpay, onuum,
Cyanv v apyrvu aepveatu.

3a nocTuraHe Ha onTUManHa auBepcudukaums Ha nopTdenna, KakTo M 3a u3bsirBaHe Ha npe-
EKCMOHMPAHETO Ha WMHBECTUUMOHHMS nopTdenn Ha POHAA KbM KOHKPETHA WMHAYCTPUS UM KOMMaHus,
YrpaBnsBawoTo APY>XECTBO NoAAbpXa, B 3aBMCMMOCT OT MasapHaTta cuTyaums, noaxoAsila oTpaciosa
CTPYKTypa Ha nopTdenna.

TexHWKM 3a ynpaBieHne Ha ,peno” caenku

doHABLT MOXE Aa MU3MON3Ba TEXHUKM U UHCTPYMEHTM, CBbP3aHN C NPEXBLPISEMM Ab/ITOBM LIEHHM KHUXA U
WHCTPYMEHTU Ha MapuyHUS Nasap 3a epeKTUBHO yrnpaBrieHue Ha nopTdeiin, NpeacTaBnsBaliy [4oroBopu
3a MOKYMNKa uan npogaxba Ha (UMHAHCOBM WMHCTPYMEHTW C YroBopka 3a 06paTHO M3KynyBaHe (,peno”
CAenKu), Npy ycroBue Ye CAENKUTE Ca MKOHOMUYECKW MOAXOAALLM, PUCKOBETE, NMPOM3THYALLM OT TaX, Ca
afeKkBaTHO MAeHTUdMUMPaHM B MpoLeca Ha YMpaBleHME Ha puUcka M MpW YC/IOBME, 4Ye CyxaT 3a
U3MbJ/IHEHWE Ha NOHE eAHa OT CNeAHUTE Lenu:

1. HaMansBaHe Ha PUCKa;
2. HaMasngaBaHe Ha pa3xoauTe;
3. reHepvpaHe Ha [OMbJHUTENHU npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha

PUCKOBMSA My Npodun 1 Ha NpaeBunaTa 3a AnBepcudnKaLmsa Ha pucka.

M3non3BaHeTO Ha MNOCOYEHUTE TEXHUKM HE MOXe Aa BOAM A0 MPOMSHA B WHBECTUUMOHHUTE Lenu u
OrpaHMyeHns Uau 40 3aBULLABaHE Ha pUCKOBUS Npodun Ha OoHAA, KaKTo ca (OPMYNNMpaHN B HaCTOALWMNS
MpocnekT u NpasunaTta Ha ®oHAaa.

®oHABLT MOXe [a CKKYBA pPeno cAefkKn camo C (PUHAHCOBU MHCTPYMEHTU, B KOUTO MOXE Aa WHBECTMpa
cbrnacHo yn. 38 3AKUCAMKW w lMpaeunata Ha ®oHAa, M CaMO aKO HacpelHUTe CTpaHu Mo THX ca
KpeauTHU unn (PUHAHCOBU WMHCTUTYLUMW, KOUTO MoAanexaT Ha npyAeHuManeH Haa3op OT CTpaHa Ha
KOMMNETEHTEH OpraH OT AbpXaBa YfeHKa WM Apyra Abpxasa, cTpaHa no CrnopasyMeHueTo 3a
OpraHuzaumsita 3a MKOHOMUYECKO CbTPYAHWMYECTBO M pa3BuTme. PuckoBaTa ekcnosvums Ha PoHaa KbM
BCSKA OTAE/IHA HacpeLLHa CTpaHa He Moxe Ja Haaxebpsia 10 Ha CTo OT akTUBUTE My, KOraTo HacpeliHaTa
cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKNCAMNKWN 1 5 Ha CTO OT aKTUBUTE B OCTaHaNUTe Criy4yau.

KoraTo peno caenku ce CKAYBaT eAMHCTBEHO C Len obesneyeHne, a He C uen peanHo npuaobueaHe Ha
(PVHAHCOBUS MHCTPYMEHT, YNpPaBnsBaLLOTO APY>XECTBO MOXE Aa He B3eMa NpeaBuj Te€3M UHCTPYMEHTU C
orneq crnassBaHe Ha orpaHudyeHusTa no un. 38, 39, 45 v cnepsawmte ot 3AKUCAMKN , kakTto M Ha
MpaBunata Ha ®oHaa. lNpuema ce, Ye peno caenkutTe ce CKIYBAT eANHCTBEHO C obe3neuntenHa uen,
aKO ca Hanuue ycnosusaTa, npeasuaeHu B lMNpakTukata no TPETUPAHETO Ha pero caenkute u obpatHuTe
peno caenkn ¢ 6e3HannyHM LUeHHU KHWXa, peructpypanu B LleHTpaneH aenosvTtap, npueta C nNpoToKon
Ns 8/15.02.2012 r. Ha KomucusTa. lNpeaxoaHuTe nspeyeHns ce npuiarat CbOTBETHO U MO OTHOLLEHUE Ha
peno caenkn ¢ obesneuntenHa uen C 6e3HanMyHM AbpXXaBHUM LEHHW KHWXKA, KOMTO Ce u3gaBaT U
permctpupat cbrnacHo Hapeaba N2 5 Ha MwuHucrbpa Ha dwmHaHcuTe n BHB, 1 He ca peructpypaHu B
LleHTpanHus genosuTap.

®oHABLT MOXe Aa CKYBa perno caenku 3a npofaxkba Ha (UHAHCOBU WMHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM U3KynyBaHe OT CTpaHa Ha PoHAa (peno CAenku OT rneaHa Tovka Ha ®oHaa) Ha ueHa u B
CPOK, OnpeaeneHn B AOroBopa Mexay CTpaHUTe, KaTo Npy HacTbrnBaHe Ha rnagexa PoHObT e AbXeH Aa
pasnonara ¢ AOCTaTbyHO CpeAcCTBa 3a U3M/alaHeTo Ha CymaTa, AOroBopeHa 3a obpaTHOTO M3KynyBaHe
Ha (PMHAHCOBUTE MHCTPYMEHTMW.

QoHABLT MOXe fAa CKYBa peno CAenKM 3a MOKYMNKa Ha (PUHAHCOBM MHCTPYMEHTUM C YroBOpKa 3a
06paTHOTO MM M3KynyBaHe OT npoaaBaya (0bpaTHM peno caenku OT rneaHa Touka Ha doHaa) Ha ueHa u
B CPOK, OrnpeaeneHn B 4oroBopa Mexay ABeTe CTpaHu, N Npu cna3BaHe Ha ClegHuTe orpaHuyeHuns:

1. No BpeMe Ha AeicTBue Ha goroBopa PoHABLT He MOXe Aa npofaBa (MHAHCOBUTE MHCTPYMEHTU -
npeaMeT Ha AOroBopa, Npeau HacpellHaTa CTpaHa Aa € YnpaXXHua npaBoTO CU WM KPaWHKSAT CPOK 3a
06paTHOTO U3KYNyBaHe Aa e U3TeKbs, 0CBeH ako POHALT He pa3nonara C Apyr1 CpeacTsa 3a U3Mb/IHEHUE

Ha 3aAb/DKEHMETO CUM NO A0roBopa, nNpeAxXoAHOTO M3pEYEHWUE HE CE Mpusiara B CydauTe, KOrato
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HacpelwHaTa CTpaHa He e M3Mb/HWIA CBOM 3aAb/DKEHUs MO AOroBopa 3a Peno caenka M CbracHo
[IOroBOpa HEU3Mb/IHEHNETO JaBa NpaBo Ha PoHAa Aa NpoAaBa (MHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKIloYeHUTE peno caenkn oT ®oHaa He TpsibBa Aa Bb3MPeEnsiTCTBa U3MbHEHUETO
Ha 3adb/DKEHMETO My MO BCSKO BpeMe Aa M3KyrnyBa 0bpaTHO AS/IOBETE CM MO WUCKAHE Ha TeXHUTe
npuTexartenu;

3. (PMHaAHCOBUTE MHCTPYMEHTU, KOUTO MOraT Aa 6bAaaT obekT Ha caenka, ca obnurauum, usgageHu unm
rapaHTMpaHu OT AbpXXaBa YieHKa Wau Apyra Abpxasa, cTpaHa no CnopasymeHueTo 3a OpraHusauusTa
33 MKOHOMMYECKO CbTPYAHUYECTBO M Pa3BUTWUE, TEXHW LIEHTPasHW 6aHKWM, TEXHM OpraHM Ha MECTHOTO
camoynpaeneHue, oT EBponeickaTa uUeHTpanHa 6aHka, EBponeiickaTta MHBECTUMUMOHHA 6aHka wau oT
nybnMuyHa MeXxayHapoAHa oOpraHu3auusi, B KOSITO 4YfleHyBa MOHE efHa [AbpXXaBa UY/IEHKA, KaKTo M
KBaMMULUMPaHN AbArOBU LEHHW KHWXA, M3OAaAEHW WM rapaHTUpaHW OT TPETU AbpXKaBW C KpeauTeH
PEATUHT, HE MO-HUCbK OT MHBECTULMOHEH, MPUCLAEH OT areHUMsl 3a KpeaUTEH PEWTUHI, perucTpupaHa
nnn ceptuduumpaHa cornacHo PernameHt (EC) Ns 1060/2009.

CbCTaB M CTPYKTYpa Ha aKTUBUTE
YnpaBnsBaloTo APY)XXECTBO NoaabpXa CTPyKTypa Ha nopTdeina Ha ®POHJA no BMaoOBe aKTUBW, KAKTO
cneaBa:

OTHOCuUTEeNneH asan

Bupose aktem cnpsimo oéwmre
akTMBu Ha POHOA
AbnroBu LUEeHHW KHWXa, AOMYyCHaTW OO0 MWW TbpryBaHW Ha perynupaHute [o 100 %

nasapuv no T.T. 1.1-1.3 onucaHn no-gosy; AbAroBu LUEeHHW KHuXa no T. 1.4
onucaHa no-Aosny; ASI0BE Ha KONEKTUBHW MHBECTULUMOHHU CXEMU, YUATO
WHBECTUUMOHHA MOJIUTMKA CbOTBETCTBA Ha pPUCKOBATa HACOYEHOCT Ha
®OHJA; Bnorose B 6aHkn no T. 1.6 onncaHa No-A40NY U UHCTPYMEHTU Ha
napuyHuns nasap no 1.7. 1.1-1.3 n T. 1.9 onncaHun no-gony, KOMTo ca U3BbH
NOHATWETO 3a JIMKBUAHWN CPeACTBa

[910BM LEHHW KHWXa, AOMyCHaTWU A0 WM TbpryBaHW Ha perynupaHuTe Ao 20%
nasapv no T1.7T. 1.1-1.3 onucaHun no-gony; AS70BA LEHHWN KHWXa rno T. 1.4
onucaHa no-4osy; AA/0BE HA KONEKTUBHW MHBECTUUMOHHW CXeMWU C No-
PUCKOBA HACOYEHOCT; AEepUBATUBHN (PUHAHCOBM MHCTPYMEHTU no T.T. 1.7.
n 1.8 onncanun no-gony

LleHHN KHWXa M MHCTPYMEHTM Ha NapyvyHMS nasap no T. 2 OnuMcaHu no-
aony

o 10 %

1. AktTueute Ha ®POHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. NpexBbpNsSieMU LEHHM KHUXA M MHCTPYMEHTM Ha MApU4HWUS nasap, AOMYCHATW A0 WM TbpryBaHM Ha
perynuMpaH nasap no cMucbia Ha un. 152, an.l n an.2 oT 3akoHa 3a nasapute Ha (HMHAHCOBU
NHCTPYMeHTH (3MNDN);

1.2. NpexBbpASiEMU LEHHN KHUXA U MHCTPYMEHTM Ha napu4yHMs nasap, TbpryBaHW Ha perynvpaH nasap,
pa3nuyeH oT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapus unn B Apyra Abpxxasa
yneHka, MyHKUMOHMPaLL peaoBHO, NPU3HAT U NY6IMYHO AOCTLMEH, KAaKTO U LIEHHM KHMXKA U MHCTPYMEHTM
Ha NapuyHMa nNasap, eMuTupaHu ot Penybnuka bbarapus nnm gpyra abpkaea YneHka;

1.3. NpexBbpASIEMN LEHHN KHUXA U MHCTPYMEHTU Ha Mapu4yHKUS Nasap, AOMyCHATK A0 TbpProBus Ha
odmumaneH nasap Ha goHgoBa 6opca Mnu TbpryBaHu Ha Apyr perynvpaH rnasap B TpeTa AbpXKaBsa,
(yHKUMOHMPpaALL peaoBHO, NpU3HaT M NY6ANYHO AOCTbMNEH, KOUTO Ca BKOYEHWN B CNUCHK, 0A06peH OT
Komucusita no npeanoxeHune Ha 3aMeCTHUK-NpeaceaaTens, pbkoBoaell ynpasneHve Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. HacKOpO W34adeHN NPEXBLPNASEMU LEHHU KHUXKA, B YC/IOBMUATA Ha UYMSTO €MUCUS € BKIIIOYEHO
NoeMaHe Ha 3aAb/DKeHWe Aa ce UCKa A0MYCKaHe, U B CPOK, He NO-Ab/br OT e4Ha roaMHa OT U3aaBaHeTo

M, aa 6baaT gonycHaTu A0 TbproBus Ha oduumManeH nasap Ha ¢boHaoBa 6bopca Mnn Ha Apyr perynupax
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nasap, PyHKUMOHMpPALY, peaoBHO, NPU3HAT 1 Ny6AMYHO AOCTHMNEH, KOUTO Ca BK/OYEHM B CMUCHK, 040bpeH
oT KomucusTa no npeanoxeHne Ha 3aMecTHUK-NpeaceaaTens;

1.5. gsnoBe Ha KONEKTMBHW WMHBECTUUMOHHW CXEMWU W/UNW Ha ApYyrn Npeanpusitus 3a KONMEKTUBHO
WHBECTMPAHE, KOUTO OTroBapsAT Ha ycnosuaTa Ha un. 4, an. 1 ot 3QKUCAMNKKN, He3aBMCMMO OT TOBQ,
Aanu ca CbC ceganvile B AbpXKaBa YfieHKa, Npuy yCroBue Ye:

a) apyrute npeanpusaTns 3a KONeKTUBHO MHBECTMPaHe OTroBapsiT Ha CleaHUTE YCIoBUS:

aa) NOJlyYMnn Ca paspelleHne 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, Cbr/laCHO KOWTO BbpXYy TSAX Ce
OCblUEeCTBSIBA Haz3op, KOMTO KomucusiTa MO NpeasioXeHne Ha 3aMeCcTHUK-NpeacedaTenst cmsTa 3a
EKBMBANIEHTEH HAa HaA30pa CbrnacHO NpaBoTO Ha EBponeickus Cblo3, M CbTPYAHWUYECTBOTO MEXAY
HaA30pHUTE OpraHn e B AOCTaTb4Ha CTEMNEH OCUIYPEHO;

ab) HMBOTO Ha 3alWMTa Ha npuTeXaTenuTe Ha AanoBe B THAX, BKIIOYUATENHO MpaBwuiaTa 3a
pa3snpefeneHeTo Ha akTMBUTE, 3a MOJI3BAaHETO W MNPEefOCTaBAHETO Ha 3aeMU Ha MPEeXBbpNISIEMU LEHHU
KHMXa M MHCTPYMEHTU Ha Napu4yHmns nasap, KakTo M 3a npogaxkbata Ha LUEeHHW KHMWXKA U MHCTPYMEHTM Ha
NMapuyHUA rnasap, KOUTO NPeAnpUATUATA 3a KOJIEKTUBHO MHBECTMPAHE HE MpUTEXaBaT, Ca €KBMBANIEHTHU
Ha NpasBwiaTa W 3awmTaTa Ha NpUTeXaTenuTe Ha As/10Be Ha KOTEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTUUMOHHA HacodeHocT Ha KNUC aa CbOTBETCTBA Ha NMpeuMyLLEeCcTBEHUTE CEKTOPU Ha
nHeectupaHe Ha ®OHJA.

ar) paskpuBaT NepuoanyHO MHMOpMaLMsl, KaTo U3roTBAT U Ny6AMKYBaT roaMWHM U 6-MeCeYHN OTYETH,
[aBallM BB3MOXHOCT 33 OLEHKA Ha aKTUBUTE, MacuBUTE, MPUXOAMTE U WU3BLPLUEHUTE ornepaumm npes
OTYETHMSA nepuoa, v

6) He noeBeye oT 10 Ha CTO OT AKTUBUTE Ha KONEKTUBHUTE WHBECTMUMOHHM CXEMW WU Ha Apyrute
NpeanpusaTMa 3a KOMEKTUBHO MHBECTUpaHe, YMeTo NpuaobuBaHe ce npeaswkaa Aa ce M3Bbplun, moraT
CbrNacHO yypeauTenHUTE UM akTOBE MK NpaBuiata MM Aa 6baaTt nHBeCcTUpaHu 06O B ASNOBE Ha Apyru
KONEKTUBHN MHBECTULMOHHN CXEMU U B APYrU NpeanpuaTus 3a KOIEKTUBHO MHBECTUPAHeE;

1.6. Bnorose B KpeAUTHU UHCTUTYUMU, NIATUMU NPU NOUCKBAHE WX, 3@ KOUTO CbLUECTBYBa NPaBoTO Aa
6baaT M3TerneHn no BCSKO BpeMe, 1 C AaTta A0 Najex He noseye OT 12 Meceua; KpeauTHUTE MHCTUTYUUK
B TpeTa AbpxaBa Tpsbea Aa cna3saT npasBuia M fga ca o0bekT Ha Haasop, kouto Komucusata no
npeanoXxXeHne Ha 3aMeCTHUK-NpeacenaTens CMATa 3a €KBMBASIEHTHM Ha Te3W CbrlacHO MpaBoOTO Ha
EBponeiickus cbtos;

1.7. DepwBaTMBHW (PUHAHCOBU WHCTPYMEHTW, BKIIOYUTENHO EKBUBANIEHTHU HA TSAX WHCTPYMEHTH,
3ab/DKEHNSATA NO KOUTO MoraTt Aa 6bAaaTt U3MbiHEHN Ype3 NapuyHO NMallaHe, TbpryBaHW Ha perynnpaHu
nasapunoT. 1.1 -1.3;

1.8. aepmBaTMBHN (PUHAHCOBWU MHCTPYMEHTW, TbpryBaHW Ha U3BLHOOPCOBM Nnasapu, Npu yCrioBue Ye:

a) 6a3oBuUTE MM aKTMBM Ca MHCTPYMEHTU No T. 1, GMHAHCOBM MHAEKCU, TMXBEHU NPOLEHTKM, BanyTa unu
BaJlyTHN KYpPCOBE;

6) HacpewHaTa cTpaHa Mo caenkata C Te3n AepyBaTMBHU (PUHAHCOBU MHCTPYMEHTU € WMHCTUTYUMS -
npeaMeT Ha npyAeHuManeH Haa3op, W OTroBapsi Ha W3MCKBaHWS, opobpeHn ot Komucusita no
npeanoXxXeHne Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 0beKT Ha HagexaHa W noanexaiwla Ha MNpoBepKa eXefHeBHa OLUeHKa W BbB BCEKM MOMEHT MO
nHmumatmea Ha ®OHJA MoraTt ga 6baaT NpoaafeHn, NMMKBUAMPaHU UK 3aKpUTU Ype3 odceToBa caenka
Mo cnpaBefvMBa CTOMHOCT;

1.9. MHCTPYMEHTN Ha NAapUYHUA Nasap M3BbH Te3W, TbpryBaHW Ha perynupaH nasap v nocoveHn B § 1, T.
6 ot AP Ha 3AKNCAMNKW, ako Bbpxy eMucusata UanM eMUTEHTa Ha Te3n MHCTPYMEHTU Ce OCbLLeCTBsIBa
HaA30p C Luen 3awmTa Ha MHBECTUTOPUTE UK CMECTSBaHMUATA N OTrOBapST Ha ClieaHuUTe YCII0BUS:

a) eMUTUPaHN WU rapaHTUpaHW ca OT LUEHTpanHW, perMoHanHu WM MeCTHU opraHn B Penybnuka
bbarapus unu B gpyra abpxkasa 4neHka, oT bbarapckata HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha apyra
AbpXaBa 4neHka, oT EBponeickata ueHTpanHa 6aHka, oT EBponeiickus cbto3 unm oT EBponelickaTta
MHBECTUUMOHHA 6aHka, OT TpeTa AbpXaBa, a B ClyyauTe Ha denepanHa AbpxasBa - OT e4uH OT
yneHoBeTe Ha (edepanHaTa AbpXxaBa, OT NybnvMyHa MexayHapoAaHa opraHu3auusi, B KOSTO 4YfieHyBa
NMOHEe efiHa AbpXXaBa Y/IeHKa;

6) M3gageHn ca OT eMUTEHT, YMSATO eMUCUS LIEHHW KHWMXKA Ce TbpryBa Ha perynupad nasap no 7. 1.1. —
1.3;

B) €MUTMPaHWU WNW rapaHTMpaHuM ca OT fMue, BbPXY KOETO Ce OCbLUeCTBsIBa MpyAeHUuManeH Haasop

CbIMIAaCHO KPUTEpUK, OMpeaeneHn OT NMpPaBOTO Ha EBponenckus Cblo3, WK OT JIMLE, KOETO € 06eKT u
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CnasBa npashna, NpMeTn OoT CbOTBETHUA KOMMNETEHTEH OpraH, KOMTO Ca NOHE TOJIKOBa CTPOrn, KOJIKOTO Ca
M3NCKBaHUATA, ONnpeaeEneHn OT NpaBoTo Ha EBpOﬂeﬁCKMH Cblo3,
nn

) u3gageHn ca OT eMUTEHTW, pas3nyHKM OT Te3n no byksu "a", "6" u "B", oTroBapswm Ha Kputepuwm,
onobpeHun ot Komucusita no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalm, Je:

aa) MHBECTULUMNTE B TE3N WUHCTPYMEHTU Ca 0beKkT Ha 3awuTa Ha MHBECTUTOPUTE, E€KBMBAJZIEHTHA Ha

3aluMTaTa, Ha KoSTo noanexar nHeectuummte no 6ykem "a", "6" n "B";

66) eMUTEHTBT € APYXECTBO, UYMWATO KanuTan M Pe3epBM Ca B pasMep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs W nybnvMkyBa roavHM (DMHAHCOBM OTYETM B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 tonm 1978 r., npueTta Ha ocHoBaHue un. 54, § 3,
6ykBa X" oT /[loroBopa OTHOCHO rOAULIHUTE CYETOBOAHM OTYETM Ha HAKOM BWUAOBE [APYXKECTBA
(78/660/ENO) nnu c PernamenT (EO) N2 1606/2002 Ha EBponelickuna napnaMeHT u Ha CbBeTa oT 19 tonm
2002 r. 3a npunaraHeTo Ha MexayHapoaHWUTE CYETOBOAHWU CTaHAAPTH, M € Nnue, KOeTo hMHaHCcMpa rpyna
OT APYXECTBa, B KOATO y4yacTBaT €AHO WM HAKOJIKO [APYXXECTBa, MPUETU 3a TbproBus Ha perynmMpaH
nasap, Wi nuue, KoeTo (hMHaHcMpa Apy>XecTBa 3a CeKIopuUTU3aums, Bb3MNon3sawm ce oT 6aHKoBa NIMHUA
3a OCMrypsiBaHe Ha IMKBUAHOCT.

2. YnpaenaBawoTo ApYyXecTBo 3a cMeTka Ha ®OHJA Mmoxe aa nHBectTupa He rosedve OT 10 Ha CTO OT
aktneute Ha ®OH/A B NpexBbPASEMU LEHHU KHMXKA U MHCTPYMEHTM Ha Napu4HMs rnasap U3BbH Te3u Mo
T. 1.

3. ®OHODBT He Moxe Aa npuaobusa LeHHM (bnaropoaHun) MeTanu U cepTudUKaT BbpXy TsX.

4. YnpaBnsBalwoTO APY>XECTBO HE MOXe [a MHBECTMpa rnoseye OT 5 Ha CTo OT aktusuTe Ha ®OHIA B
NPexXBbpPASEMN LEHHU KHWXKA WM B MHCTPYMEHTU Ha Napu4Hus nasap, U3gageHu oT e4Ho nuue.

5. YnpaBnsBeawoTo APY>XEeCTBO He MOXe Aa MHBecTMpa nosede oT 20 Ha cTo oT akTnemte Ha ®OHA BLB
B/IOroBe B eHO Nmue no T. 1.6.

6. PuckoBata ekcnosmuma Ha ®OHIA KkbM HacpellHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHM
[EPVUBATUBHN (PUHAHCOBM WMHCTPYMEHTM He MoXe fAa Haasuwasa 10 Ha CTO OT aKTMBUTE, KoraTo
HacpelyHaTa CTpaHa € KpeauTHa MHCTUTYuUmMs no T.1.6. , @ B OCTaHanuTe ciyyaun - 5 Ha CTO OT aKTuBUTe.

7. YnpaBnsBawoOTO APY)XeCTBO Moxe Aaa uHeBectMpa A0 10 Ha cro ot aktueute Ha OOHOA B
NPEeXBbPASEMN LIEHHN KHWXA WKW B MHCTPYMEHTM Ha MapuyHua nasap, usgageHu OoT efHOo nvue, camo
npu ycnoBsue Ye obLuaTa CTOMHOCT HA MHBECTULUMWTE B NiNLATA, BbB BCAKO OT kouto ®OHIA mHBecCTMpa
noseye OT 5 Ha CTO OT CBOMTE aKTMBM, He HaaBuwasa 40 Ha CTO OT akTuBmute My. OrpaHUYEHUETO Mo
M3peyeHre MbpBO He ce npwiara OTHOCHO BJIOFOBETE B KPeAUTHW MHCTUTYLMM, BbPXY KOUTO Ce
oCbLUeCcTBABa NpyaeHUManeH Haa30p, KakTo M KbM CAeNKMTe C M3BbHOOPCOBO TbpryBaHW AepuBaTMBHU
(PMHAHCOBU MHCTPYMEHTM C TE€3U UHCTUTYLIMM.

8. OcBeH orpaHuyeHusita no T. 4 - 6 obwaTta CTOMHOCT Ha MHBecTMuMuTe Ha ®OHJA B npexBbprsieMu
LIEHHU KHWKa WM UHCTPYMEHTU Ha NapuyHUg nasap, u3aaaeHu oT e4HO Sinue, BNOroBeTe nNpu ToBa vue,
KaKTO M eKCno3uumsaTa KbM CbLIOTO JIMLUE, Bb3HUKHANA B pe3ynTaT Ha CAENKU C 3BbHOOPCOBO TbpryBaHu
LEPUBATMBHU (DUHAHCOBU MHCTPYMEHTU, HE MOXeE Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBngaBalOTO [PY>XEeCTBO MOXe Aa WHBecTMpa A0 35 Ha cro oT aktusute Ha OOHAA B
NPEeXBbPASEMN LIEHHN KHMXKA U MHCTPYMEHTU Ha MapuyHUS nasap, usgageHu oT efHo nuue, ako LeHHUTe
KHMXXA U MHCTPYMEHTUTE Ha Napu4yHKUS Na3ap ca u3gaaeHun unu rapaHTupaHdu ot Penybnuka bvnrapus, ot
Apyra AbpXXaBa YneHka, OT TEXHU perMoHasHu UM MeCcTHW opraHu, OT TpeTa AbpXXasa unu ot nybnnyHa
MeXAyHapoAHa OpraHM3aums, B KOSITO YieHyBa NOHe efHa Abp)KaBa YfieHKa.

10. NpexBbpnsseMnTe LEHHU KHUXA U MHCTPYMEHTUTE Ha NMapyv4yHMA rnasap no T. 9 He ce B3eMaT npeasuj
3a uenuTe Ha orpaHn4yeHMeTo No T. 7.

11. VHBECTUMUMOHHMTE OrpaHMyeHns no T. 4 - 9 He MoraT Aa 6baaT koMbuHMpaHu. ObluaTta CTOMHOCT Ha
nHeectummnte Ha OOHIA B NpexBbpniseMyM LEHHW KHUXA WIM MHCTPYMEHTM Ha MNapuUyHUSA nasap,
n3gageHn OT edHO /vue, BIoroBeTe MNpy TOBa NiMUE, KaKTO M eKCrno3uumsita KbM CbLOTO Svue,
Bb3HWKHaNa B pe3yntaT Ha CAENKK C AepyBaTUBHU (DMHAHCOBM MHCTPYMEHTU CbrNacHo T. 4 - 9, He Moxe
Aa Haaeuwaea 35 Ha cTo oT akTnemte Ha ®OHA.

12. ﬂ,py}KeCTBaTa, BK/IIOYEHN KbM €AHa rpyna 3a UENTE Ha CbCTaBAHE Ha KOHCONMUAUPaH d)VIHaHCOB
OTYET CbI/1aCHO NPU3HATUTE CHETOBOAHWU CTaHAApPTU, CE pa3rnexaart Kato €4HO nnue nNpu npuniaraHe Ha

orpaHnyeHuaTano 7. 4 - 11.
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13. ObuwaTta CTOMHOCT Ha MHBECTULUMMTE B MPEXBBLPJISIEMU LIEHHWN KHMXKA UM UHCTPYMEHTU Ha MapuyHUS
nasap, eMWTUpaHu OT ApyxecTBaTa B efHa rpyna, He Moxe Aa Haasuwasa 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha OOHIA.

14. ®OHADBT Moxe Aa MHBECTUpa A0 25 Ha CTO OT aKTUBMTE CM B obnuraumu, usgageHun oT KpeauTHa
WMHCTUTYUMS CbC Cefanuile B Abp)XKaBa 4Y/IeHKa, KOATO MOAJIEXM Ha Creuunasnied Haa3op C uen 3awmra Ha
npuTexatenute Ha obnuraumm, BKOUMTENHO Ha W3MCKBAHETO HabpaHuTe OT emucusaTa obnurauum
cpeactBa fAa 6baaT MHBECTMPAHM B aKTMBW, KOMTO Mpe3 Uenus nepuog Ha emucusita ocurypsisat
NOKPUTME Ha MpeTeHUMUTE BbB Bpb3Ka C O6AMraummMTe M KOMTO B C/lyvald Ha HECLCTOSITENHOCT Ha
eMuTeHTa da 6baaT M3MNoN3BaHN NPUOPUTETHO 3a M3MJaLlaHe Ha 3aAb/DKEHMSATA KbM MpuTeXaTtenure Ha
obnuraummn. ObwaTa CTOMHOCT Ha UHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBLPAALLM OrPaHUYEHNETO MO
T. 4 32 eKcno3vumm KbM eAuH eMUTEHT, He MOXe Aa HaaxeBbpns 80 Ha CTo OT akTMBuUTe Ha PoHAa.
ObnuraunnTe, n3gageHn OT KpeauTHU MHCTUTYUMK CbC Cefanuiie B Abp)XKaBa YeHKa, KOMTO OTroBapsaT
Ha M3UCKBaHMSITa MO M3peyYeHne MbpBo, ce Ny6NIMKYBaT Ha CTpaHMUaTa Ha EBponeickaTa KoMucus.

15. YnpaensBawloTo ApY>KeCTBO MOXe Aa MHBeCTUpa He rnoseye oT 10 Ha cTo oT akTueuTe Ha ®OHA B
AANOBETE Ha e4HO U CbLOo npeanpusaTue 3a KOIEKTUBHO MHBECTUpaHe no T. 1.5, He3aBnucnmo aanm e cbe
cefanuiue B AbpXKaBa YeHKa Unn He.

16. O6wmAT pa3Mep Ha WHBECTMUMWUTE B AS/I0BE HA NpeanpusiTUs 3a KONEKTUBHO WHBECTMPaHe,
paznnyan ot ®OHAA, He Moxe Aa Hagsuwasa 30 Ha CTO OT aKTUBUTE My,

17. ®OHABT He Moxe aa npuaobusa noseye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, u3gagaeHn oT efHo Nuue;

2. neceT Ha CTO OT obnurauuuTe MNn Apyru AbAroBU LEHHU KHUXA, U34afAeHM OT eaHo nuue;

3. ABajeceT M MeT Ha CTO OT [ASA/IOBETE Ha e[Ha KOJIeKTMBHA WMHBECTMUMOHHA CXemMa WM Apyro
npeanpuaTMe 3a KOJMIEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha M3MCKBaHMATa Ha yn. 4, an. 1 ot
34KNAMKN;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHKA nasap, U34aJeHn OT eaHo Nuue.

18. OrpaHudyeHussTa He ce npwunaraT, KOrato YrnpasisBalOTO APYXECTBO YMNpaXKHsBa 3a CMeTKa Ha
®OHOA npaBa Ha 3anuMcBaHe, NPOM3TUYALLM OT MNPEXBLPASEMM LEHHU KHMXA WM MHCTPYMEHTU Ha
NapuyHNS Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. [lpy HapyweHne Ha WHBECTUUMOHHUTE OrpaHUYeHuss MNo MPUYMHM  UM3BBH KOHTpOSa Ha
YNpaBnaBalloTo APY)XECTBO WM B pe3ynTaT Ha YrpaxHsBaHe MpaBa Ha 3anvceBaHe, YnpasnsasalloTo
APYXXECTBO MPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HMKBAHE HA HAPYLUEHWETO, Ype3 CAENKU
3a npogaxba npmeexaa aktueute Ha ®OHA B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHusl, KaTo
OTYUTa MHTEPECUTE Ha NpUTEXaTenuTe Ha Aan0Be. B Te3n cnyyam KNOHBLT Ha YNpaBnsBawoTo APYXXeCTBO
€ OJTb)XXHO B 7-AHEBEH CPOK OT M3BbpLUBAHE Ha HapYyLIEHWETO Aa YBEAOMM KOMUCUATA, KaTo NpeaocTasu
NHbOPMaLMs 3a NPUUNHUTE 3@ Bb3HMKBAHETO My M 3a NpeanpueTuTe MEPKM 3a OTCTPAHSBAHETO My.

20. ObwwaTa CTOMHOCT Ha ekcrno3uumsita Ha ®OHZA, cBbp3aHa C AEPUBATUBHU MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHATa CTOMHOCT Ha aKTUBUTE My. 3a M34MCisIBaHe Ha obliaTa pMCKOBa ekcrnosvums
(oHABLT Npunara MeToaa Ha NOeTUTE 3aab/IKEHMS.

21. ®OHObLT ™Moxe p[a WHBECTMpa B [epuBaTMBHM (UHAHCOBU WMHCTPYMEHTW MpU CrasBaHe Ha
orpaHmyeHusTa no T. 11 - 13 n npu ycnosme Yye ekcnosnumnsata KoM 6a3oBuTe akTBK 06LLO HE HAaAXBbLPNS
WHBECTULUMOHHUTE OrpaHuyeHns no T. 4- 13.

22.1. Korato ®OHAODbT uHBeCcTMpa B AepuBaTUBHM (DMHAHCOBU WMHCTPYMEHTW, 6asvpaHn Ha WHAEKCH,
TE3M MHCTPYMEHTU He ce KOMBUHMPAT 3a UenmTe Ha MHBECTULMOHHUTE OrpaHmnyeHns no 1. 4- 13.

23.1. KoraTto npexsbpriieMn LEeHHN KHUXA WM UHCTPYMEHTU Ha MapyvyHUS nasap CbAbpXXaT BrpageH
AepuBaTUBEH WMHCTPYMEHT, ekcnosvumsta Ha ®OHOA KbM TO3M OepuBaTMBEH MHCTPYMEHT ce B3eMa
npeasna Npy N34ncnsaBaHeTo Ha obwaTa ekcnosmums no T. 20.

Apyrv orpaHNYeHnst Ha UHBECTULIMOHHATa AENHOCT

23. YnpaBnsBaLloTo APY>XECTBO He MoXe Aa npuaobusa 3a cMeTka Ha POHIA akumm € NpaBo Ha rnac Ha
e[IMH EMUTEHT, KOUTO HBr1xa My NO3BOAMAN Aa YNPAXKHSBA 3HAUUTENHO BIUSIHUE BbpPXY EMUTEHT.
24.1. YnpaBnsiBaloOTO ApY>XecTBo M baHkaTa—aenosuTap, korato AenctBa 3a cMeTka Ha ®OHA, He

Morat Aa NpeaocCTtaBAT 3a€EMU UMK a 6'bﬂ,aT rapaHT Ha TPETU Nuua.
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24.2. He3aBMCMMO OT OrpaHuvyeHusita no T. 24.1., YnpaenseawoTo ApYyXecTBo W baHkaTa—aenosuTap
MoraT da npuaobuBaT MpPexBbp/seMUM LIEHHWM KHWXKA, MHCTPYMEHTM Ha NapuyHWs nasap win Apyru
(vHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyaute KoraTo CTOMHOCTTA UM HE € Hamb/iHO
nsnnaTeHa.

24.3. YnpaBnsiBalWOTO APY>XeCTBO M baHkaTa - Aeno3unTap, KOraTto M3BbpLUBAT AEMHOCT 3a CMETKAa Ha
®OHOA, He mMoraT fda cKkIo4BaT [OrOBOP 3a KbCWM Mpofaxbu Ha MpexBbpisieMU LEHHU KHWXa,
WHCTPYMEHTWN Ha NapuUYHKUS Nasap uanm Ha apyrn ¢vHaHCoBU MHCTpyMeHTM no 1.5, 1.7, 1.8 1 1.9.

25. YnpaBnsiBawoToO ApPYXecTBO M baHkaTa - AgenoswTap, KoraTo AelctBaT 3a cMeTka Ha ®OHJA He
MoraT [a Mon3BaT 3aeMK, OCBEH B C/TyvauTe 1 Npu crna3saHe Ha nsnckeaHuaTa Ha 3AKUCATMKA.

26. VHBecTMUMOHHATa nonuTMKa Ha (oHAa B3WMa MpeaBuA HAKOM COUMANHWU, €TUYMHWU U eKOSIOrMYHM
acrekTu, CNpsiMO KOUTO Ce OLeHSABAT EMUTEHTUTE.

MHBecTMuMKn He MoraT aa ce NpaBsAT BLB:

(PMHAHCOBM MHCTPYMEHTM, U3AaAEHN OT MPOU3BOAUTENN Ha MPOTUBOPEUMBU OPBXKEWHU CUCTEMM, KOUTO
ca 3abpaHeHW OT MeXAyHapoAHOTO (M HAUMOHANHOTO) MpaBO WM 3@ KOWUTO CblUECTBYBA LUMPOK
KOHCEHCYC, Ye Te TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbXeHU CUCTEMM BK/IOYBAT: KaceTbYHM 60MOU K
YyacTtn ot 6oenpunacu, XMMMYeckn U 6MONOrMYHN OPBXNS, MPOTUBOMEXOTHU MUHK (BKIIOYMTENHO MUHM
™M Knenmop - NpOTMBOMNEXOTHM), OPBXUS, ChabpXXaluy 0beHeH ypaH;

(PMHAHCOBN WHCTPYMEHTM, M3A4afAeHM OT MPOM3BOAMTENN HA OPBXUS, KOUTO CbabpXaT 6an docdop u
NPOV3BOANTENN Ha SAPEHN OPBXUS;

(PUHAHCOBN WHCTPYMEHTM, M3A4aAEHM OT KOMMAHUKM, 3a KOUTO MMa CEpPUO3HM WHAMKaUuW, 4Ye Te ca
M3BBLPLUNTENM, Cby4aCTHULUM MM NOMaradu, Un ca B CbCTOSIHWME [@ Ce Bb3M0NA3BaT OT HapYLUEHWETO Ha
CBETOBHO MPU3HATUTE CTaHAAPTM 3a KOPNOpaTMBHA YCTONYMBOCT.

OCHOBHUWTE M3MNON3BaHN KpUTepun obxsallaT npasBaTa Ha Y0BeKa, NpaBaTa Ha CNY>XUTENUTE, onasBaHe Ha
OKOJIHaTa cpeAa M aHTUKopynuumsTa.

To3n noaxoa oTpassiBa He caMO (MHAHCOBUTE acMeKTU NpWU MHBECTUPAHETO, HO U CouManHaTa peanHoCcT
Ha CeKTopa WAM pervoHa. To3uM CAMCbK C KpUTEpUM 3a M3K/KOYBaAHE MNPV WHBECTUpaHe He e
n3yepnaTeneH.

[MbAHUAT CNUCBK Ha KpUTepuuTe 3a U3KIOYBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-
legal-documents > General exclusion policies for conventional and SRI funds (O6wy noAuTUKKM 3a
M3KKOYBaHe 3a KoHeeHuuoHanHu n SRI (COU- counanHo OTroBOpPHO MHBECTUpaHn) oHAO0BE).

Te3n KpuTepuu 3a M3K/KOYBaHe MoraT Nno BCAKO BpeMe fa 6baaT npoMeHsiHWM OT YNpaBnsiBalloTo
LPY>XECTBO.

MpaBuna 3a oueHKa Ha aKTUBUTE

MNpaBunaTa 3a oueHka Ha akTueuTe Ha POHZA ca noapobHo onucanu B MNpunoxeHne 1, HepasaenHa Yact
OT HacCToALLMSA NpOCheKT

PuckoB npocdpun Ha POHAA

PUCKBT, OTHacsW ce A0 WHBECTMPAHETO BbB (PUHAHCOBM aKTMBM, € CbLieCTByBallaTa Bb3MOXHOCT
AENCTBUTENHATA Bb3BPBLLUAEMOCT Ha JafeHa WHBECTMUMS Aa ObAe pa3nnyHa OT o4vakBaHaTa. B
06LIoNpueTUs Clyyal, PUCKDBT € Bb3MOXHOCTTA @ Ce peanuaunpa 3aryba oT HSIKOS UK A0pW OT BCUYKU
HanpaBeHN NHBECTULNN.

NHBecTuTOpUTE M NpuTexartenute Ha asnose BbB ®OHA cneasa aa ca MHMOPMMpPaHM 3a PUCKOBETE,
OTHacsLWM Ce A0 MHBECTUUMM B LEHHW KHMXA W (PMHAHCOBM aKTMBM, 3@ Aa MoraT JIeCHO Aa onpeaensit
PUCKOBMSI cv Npodun 1 aa B3emMaT MHBECTULUMOHHM pelleHns Ha 6a3aTa Ha CBOMTE MHAMBMAYANHU Lenw,
XOPU30HT 3a MHBECTUPaHe, FOTOBHOCT 3a NOEMaHe Ha pUcK v ap.

BMCOKOTO HMBO Ha pUCK npeanonara Bb3MOXHOCT 3a MO-BMCOKATa AOXOAHOCT, 6e3 aa cbluecTByBa
rapaHums TakaBa Aa 6bae nocTurHarta.

AktuBnte Ha ®OHA ce MHBECTMpaT B KHMXA C HUCKO HMBO Ha PUCK M Ce noaabpXka CTPyKTypa Ha
aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHMyeHunsITa, HanoxeHn ot lMpasunata Ha ®OHAA, 3AKNCAMKN n

NnoA3akKOHOBUTE HOPMATUBHU aKTOBE MO MNpPpWU1IaraHETO My.
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Mpn ocCblieCcTBSIBaHE Ha AEMHOCTTa MO OpraHusvpaHe W ynpaenenve Ha ®OHJA, YnpaBnsiBawoTo
APYXXECTBO Ce CTpeMM KbM 6anaHC Mexay >XEenaHWETO 3a Bb3MOXHO HaW-BMCOKAa Bb3BPbLUIAEMOCT W
CbOTBETHOTO HMBO Ha PUCK.
Moptdennbt Ha OOHOA e M3NOXKEH Ha XapaKTepHUTe creunduyHM PUCKOBE, MpPOM3TUYALLUM OT
0CO6EHOCTUTE M 3aKOHOBUTE N3MCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBU aKTUBM.
PuckoBeTe, Ha KOWUTO € M3noXeHa AenHoctta Ha ®OHAA, moraT aa 6bAaT KaTeropusvpaHu no Aga
Kputepus:

e CucreMaTUyHM, CBbP3aHM C MAKpOMaKTOpPUTE B UKOHOMMKATa ¥

e HecucremaTnuHm (cneundunyHn) pucKoBe, CBbpP3aHM C PaKTOpW, OTHACALLM Ce A0 APYXKECTBA, B

YMUTO KHWXKa Ce MHBeCTupaT cpeacrteata Ha ®OHAA n 0o YnpasnsBawoTo ApY>KeCTBO.

CucTteMaTUUYHU pUCKOBe
OCHOBHUTE CUCTEMATUYHU PUCKOBE, Ha KOUTO € M3NIoXeHa AenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOATHOCTTa Aa 6bae HapylleHa MakpoMKOHOMUYeckaTa CTabunHocT B
Bbnrapus. MakpoMKkoHOMUYECKU, CUTyaumsTa B CTpaHaTa ce XxapakTepusupa Kato ctabunHa, U OCHOBHUTE
bakTOpM 3a TOBa BKJIIOYBAT: YIEHCTBOTO Ha Bbnrapusa B EBponelickmns Cblo3, HUCKMTE AaHbYHWU CTaBKW,
HUCKOTO CbOTHOLIEHMe abpxaseH abr : bBIT.

®aKkTopM C NOTEHUMANIHO HEraTMBHO Bb3AEWCTBME BbPXY MaKPOMKOHOMMYEcKaTa CTabunHOCT ca
6I0MKETHMAT AeduuUnT, YBENMYaBaHETO Ha 3a/TbXXHANOCTTa Ha AOMakMHCTBaTa U GUpMUTE, HATUCKBLT OT
pasfIMYHM couManHM rpynu 3a psA3KO yBeNM4YaBaHe Ha 3annaTuTe, chaja Ha NpekuTe 4yxxaecTpaHHu
NHBECTULNN.

lMonmTnyeckn pmck — BL3MOXHOCTTA Bb3BPaLLAeEMOCTTa Ha MopTdeina oT LEHHM KHWXa Aa 6bae
NOB/MSAHA OT NOJIMTUYECKN (PaKTOPW.
MNonutnyeckata cutyaumsa B bbnrapus ce oueHsiBa kato ctabunHa. OT 01.01.2007 r. abpkasaTa CTaBa
MbAHOMpaBeH uneH Ha EBponeiickms cbio3. KbM MOMEHTa Ha akTyanm3auus Ha Hactoswms [pocnekT,
KpeauTHUAT penuTUHr Ha bbarapys B MecTHa M 4yXaa BanyTa, € OonpeaeneH OT MeXAyHapoaHaTta
PENTMHIoBa areHums S&P kaTo ,MHBECTULIMOHEH" N € KaKTO cneaBa:

e KpaTkocpoueH: A-2 C NonoXuTenHa nepcnekTmBea.

e [bnrocpoyeH: BBB ¢ nonoxutenHa nepcrnekTmBea.
B nocnegHute roaMHn buarapus ce xapaktepusupa ¢ GyHKUMOHMPaLLa Na3apHa MKOHOMKUKA U MONUTUKA,
Hacbp4yaBalla NHBecTUUmMmnTE.

HaHbyer puck

KbM MOMeHTa Ha akTyanu3upaHe Ha Hactoswmsa [lpocnekT neyanbata Ha ¢oHAa He ce obnara c
KOpropaTuBeH AaHbK. MonyyYeHnTe OT MECTHU M YyXAECTPaHHU (PU3NYECKM U IOpUAMYECKM Nnua A0X0AM
OT CAENKM C aKUMWN HA MHBECTULIMOHHU APY>KECTBa, U3BbPLUEHN Ha perynnpaH rnasap Ha LEeHHM KHWXA He
ce obnaraT. CbLiecTByBa pucK npedepeHumnmTe 3a MHBECTUTOPUTE Aa OTnagHar.

HrHdpnaynorern puck (“pvCcK Ha NoKynaTenHaTta crnocobHOCT”) — PpUCKBT AOXOAHOCTTa OT MHBECTULMUTE
Aa 6bae noBnnsiHa OT MHMNaUMoHHM (AednaumoHHN) NpoLecy, NpoTUYaLM B MKOHOMMKATA.

lNoavwHaTta nHdnaums 3a 2020 r. (aekempu 2020 r. cnpamo aekemspun 2019 r.), u3MepeHa C MHAEKCa Ha
notpebutencknte uenn, e 0.1%. 3a nepuoaa 2000 - 2020 r. Har-HUCKaTa roaviuHa nHdnaums (-1.6%) e
n3mepeHa npes 2013 r., a Han-Bucokata (12.5%) - npe3 2007 roavHa.

Basnyren pmuck — Bb3MOXXHOCTTa Bb3BPALLAEMOCTTa Ha MHBECTULMOHHMS NopTdenn aa 6bae NoBnmsiHa
OT MPOMEHU B KYPCOBETE Ha Pas/IMyHUTE BaNyT, B KOUTO Ca U3AAAEHN LIEHHUTE KHWXKA, CbAbpXXallun ce B
MHBECTULMOHHNSA nopTdeins.

YNpaBnsBawoTo ApYXeCTBO MHBeCTMpa cpeacteata Ha ®OHIA B akTMBM, AEHOMUHUPAHU MNPeaMMHO B
nesoBe unn EBpO, HO He e U3KNIYEHO HAIMUYMETO Ha KHUXKA, EMUTUPAHN B ApYrn BanyTu. [JO MOMeHTa, B
KOWTO NEBBT € CTPoro dhumkcupaH kbM EBpoTO uMnu Bbnrapus Bb3npueMe EBpOTO KaTo NMapuyHa eavHuua,

HAMa Aa CbLlEeCTBYBA Ba/lyTEH PUCK 3a EKCNO3NLUUTE B KOATO U Aa € OT ABETE Ba/lyTW. yl'lpaBﬂﬂBalJ.l,OTO
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APYXXECTBO OrpaHuyaBa Ba/lyTHUS pUCK (XeaXXunpaHe) B CbOTBETCTBUE C MHBECTULIMOHHUTE OrpaHUYEHus,
HaNOXeHW OT NpaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHCK — CBbp3aH C MNPOMEHUTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOWTO ce TbpryeaTt
(bVMHaHCOBUTE aKTMBM.

JINXBEHMSIT PUCK CE OTHACS OCHOBHO [0 AbLJrOBUTE LEHHU KHMXa (06/uraumm), UMsito CTOMHOCT ce
NPOMEHs B CNEACTBME OT MpOMsiHaTa Ha NIMXBEHUTE HuBa. [py yBENMYEHME Ha JIMXBEHUTE HUBA €
Bb3MOXKHO NasapHaTa CTOMHOCT Ha HanpaBeHWTE MHBECTULMM Aa CE MOHWXM U Aa He 6bae peanusupaHa
NOTEHUMANHO No-Ao6pa AOXOAHOCT OT MHBECTMUMM C (DMKCMpaHa Mo-BUCOKa Bb3BpbLLAeMOCT. [pu
MOHMXKEHME Ha JIMXBEHWUTE HMBA, MOXE [a Ce OYaKBa TOBa Aa 6bJe KOMMEHCMPAHO OT HapaCTBaHETO Ha
CTOMHOCTTa Ha CaMWTe aKTUBM.

YNpaBnsBallOTO [APYXXECTBO Ce€ CTPEMM A MUHUMU3UPA JIMXBEHUS PUCK MbpBO, Ype3 WMHBECTUpAHE B
KHWXa, M3AadeHW OT CTabuiHM BbB (PUHAHCOBO OTHOLUEHWME EMUTEHTM M BTOPO, Ype3 OMTMMM3aUMSA Ha
nopTdenna, T.e. yNpaBfeHME Ha CpoyHaTa CTpykTypa (MaTypuTeTa) Ha WHCTPYMEHTUTE, B KOMUTO
MHBECTUPA.

Mo-Manko e BUSHWETO Ha JIMXBEHWUS PUCK BbPXY YacTTa OT MHBECTULMOHHMS MOPTdhENs, Cbabpxalia
KHWKa 6e3 (ukcupaHa AOXOAHOCT (aKuuM), Makap MPOMEHUTE B JIMXBEHWTE HMBA [a BAUSAAT BbpXY
BCMYKM MHBECTMLIMM, AOKOSIKOTO AUCKOHTOBUSIT MPOLIEHT, M3MOJ3BaH 3a OLiEHKAa Ha aKTUBWTE, € CBbp3aH C
TSX.

MazapeH pnck — Bb3MOXHOCTTA NA3apHW BVAHWSA A MNOBMUAAT HENpeaBUAEHO BbPXY O4YaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsMo 3HayeHue 3a CbCTOSIHUETO WM AOXOAHOCTTA Ha WMHBECTMUMOHHMS nopTdenn Ha POHOA e
4yBCTBUTENIHOCTTA Ha OTAENHUTE aKTMBU 1 NOpPT@eNnna KaTto U0 KbM ABMKEHUSTA Ha Nasapa, Ha KOMTO
ce TbprysaT. YNpaBnsABalloTO APY>XXECTBO KOHTPOINPA U MUHUMU3MPA TO3M PUCK Ype3 MOCTOSHEH aHanNun3
Ha Masapa W NpuIaraHeTo Ha NOAXOASLUM METOAM 3@ YNPaB/IEHNE Ha MHBECTULIMOHHUS NMOPTdhENn.

JInKBHAEH PHUCK — YacT OT NasapHus puck. OTbXAECTBABA CE CbC 3aTPYAHEHUS UM HEBb3MOXKHOCT 33
npoaax6a Ha onpeaeneH akTMB UK Leus nopTdein 3a KpaTbk nepuoa oT Bpeme, 6e3 ToBa Aa AoBeae
[0 MOBULLEHN TPAH3aKLUMOHHM Pasxoamn UM KanuTanoBu 3aryou.

Ha MakpoHMBO TO3M PUCK 3aBMCU OT Pa3BUTMETO Ha MKOHOMMKATA M Mas3apa KaTo uano. OuakBaHUATa 3a
Pa3sBMTUETO Ha MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha WM3roTBAHE Ha HacToswms lpocnekT, ca
MOMOXWTENHN. TOBa [aBa OCHOBaHME [a Ce CMSiTa, Ye MOKyrnaTesHaTa CrMocoBHOCT Ha HACeNIEHMETO e
HapacTBa, KaKTO M Lle Ce 3acuiBa MPUCbCTBMETO HA YyXXAECTPaHHWM MHBECTUTOPU Ha 6bArapckus
KanuTanos nasap.

KpeauteH puck — ToBa € 00WWO pUCKbLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B A3fleHa
LieHHa KHMra rnpu Heo4yakBaHW CbbUTUS OT KpeauTeH XapakTep, CBbp3aHu C EMUTEHTUTE Ha LIEHHW KHWXA,
HacpelyHaTa cTpaHa no 60pcoBu 1 M3BLHOOPCOBK CAENKM, KAKTO N HEOYaKBaHU CbOUTUS B AbpXXaBuTe, B
KOMTO T€ U3BbPLIBAT AEMHOCT.

OOHADBLT pasrnexga Tpy OCHOBHU BMAA KPEeOAUTEH PUCK:
1. KOHTpareHTeH pUCK € PUCKLT OT HEeU3Mb/IHEHME Ha 3aAb/DKEHUATA OT HacpewHaTta CTpaHa Mo
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBAL OT Bb3MOXHOCTTa POHADBLT aa He nonyyn HacpewHn napuyHn
CpeacTBa WM (PUHAHCOBM WHCTPYMEHTM OT KOHTpareHT Ha AaTtaTta Ha CeTb/IMEHT, Cnef kaTo Te ca
W3MbHWIM 3a4b/DKeHMaTa Mo AafeHN CAESNIKM KbM TO3W KOHTpareHT. Y/l u3MmepBa TO3M PUCK 4ype3
CTOMHOCTTa Ha BCUYKM HEMPUKTIOUYUIN CAENKN C €AHa HacpeLlHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha
ynpaBnsBaHus nopTdenn. He ce BKIOYBAT CAENKUTE CKIKOYEHM MpWU YCIOBME Ha CeTbAMeHT DVP
(mocTaBka cpelly nnawaHe) 1 Ha nasapu ¢ GYHKUMOHUPALL KITMPUHIOB MEXaHU3BbM.
3. VIHBECTULMOHEH KPEeaWUTEH PUCK € PUCKLT OT HaMassiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B JafeHa
AbAroBa LeHHa KHUra nopaav KpeauTtHo Cbbutrne npu eMuTeHTa Ha TO3U MHCTPYMeHT. KpeantHo cbbutue
BK/IIOYBA 06s51BSIBAHE B HECLCTOSITENIHOCT, HEMNaTeXoCcnocobHOCT, CblUeCTBEHA NPOMSHa B KanuTanosaTa
CTPYKTYpa, HaMansiBaHE Ha KpeaUTHWUS PEUTUHT 1 Ap. Y/l n3BbpluBa KaYeCTBEH U KOIMYECTBEH KpeauTeH

aHanu3 Ha 6a3aTta Ha:
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A. OMHaHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBsaTa CTpyKTypa Ha eMUTEHTa;

B. Obe3neyeHneTo Ha eMUcKaTa, B CllydauTe Korato eMmcusita e obesneyena;
I". YnpaBneHneTo v penytauusaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AepUBaTUBHU MHCTPYMEHTHM - Bb3MOXHOCTTa Aia ce peanusvpar
3arybu nopaan HebnaronpusiTHW U3MEHEHUs B CTOMHOCTTA Ha AEPUMBATMBHUTE MHCTPYMEHTU, B KOWUTO €
nHeectpan OOHADBT. OcBeH ropenocoyYeHUTe PpUCKOBE, AepuBaTUTE HOCAT U AOMbAHUTESNHN,
cneum@uyHn 3a TIX pUCcKoBe:

A. YnpaBneHckM puUCK — AepuBaTUTE Ca CUHO Creumanu3mpaHn WHCTPYMEHTW, YMETO W3MosS3BaHe
M3nCKBa pasbmpaHe KakTo 3a 6a30BMSI aKTMB, Taka M 3a MexaHM3Ma Ha AEMCTBME Ha CaMus AepuBarT;

B. Puck Ha noctoBus edekT — HebnaronpusiTHa NpoMsiHa B LieHaTa Ha 6a30BMs akTuB, KypC UAN MHAEKC
MOXe Aa AoBefe A0 3aryba Ha cyMa, no-ronsiMa OTKOJSIKOTO € MHBECTMpaHa B AepuBaTa. Hsikou aepvsatu
MMaT NoTeHuMan 3a HeorpaHn4yeHa 3aryba;

B. Puck OoT norpewHo oueHsBaHe Ha AepuvBaTta — MHOrO OT AepuBaTuUTe Ca CIIOKHU MHCTPYMEHTU U YeCTo
oueHkaTa MM e cybekTuBHa. Bcneacteue Ha ToBa POHADBT Moxe Aa npeTbpnu 3arybu npu nokyrnka Ha
HaaueHeHu aepvBaTu. B 3akntoueHne, U3nona3BaHETO Ha AepyBaTN MOXe He BMHarn aa 6bae ycnewwHo.

Puck 3a npaBara Ha MMHOPUTAPHUTE aKL{HOHEPH

YNpaBnsBawoTo APY)XeCTBO MHBeCTMpa aktneute Ha ®OHJA B MUHOpPUTaApHW MakeTn OT LIEHHW KHWXKa.
EMUTEHTUTE, YMNTO LEHHW KHMXKa Ce TbpryBaT Ha 6barapckus perynupaH nasap, Bce owe He cna3saTt
M3Ua10 NpUMHUMNUTE 3a A06po KOPNOpPaTMBHO YNpaB/ieHne, KaTo ynpaBisiBaT aKTUBUTE HA KOMMaHUUTe
HeeheKTUBHO UK He B MN0M3a Ha BCUYKU aKLMOHEPU.

N3meHeHnsTa B HOpMaTuBHaTa 6a3a, nNpe3 nocneaHuTe roavHW, HaManmxa TO3M PUCK, KaTo nopgobpuxa
MeXaHM3MWTE 3a 3aluTa Ha npaBaTa U MHTepecuTe Ha MUHOpPUTapHUTE COBCTBEHMUM. YNpaBnsBawoTo
APY)XECTBO Ce CTpeMMu AOMb/HUTENTHO [a HaMann pucka KaTo MHBecTupa aktmeuTe Ha ®OHA B KHWMXA
Ha EMUTEHTM, Cra3BalLM BUCOKM CTAHAAPTU 3a A06PO KOPNOPATMBHO YNpaBfieHue.

HecucrematnuyHm puckose
CeKkTopeH pHCK — CBbP3aH C TOBa AaNv MHBECTUUMUTE B AafeH CEKTOP Ha MKOHOMMKaTa uMaTt no-gobpa
WX NO-N0LWA Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTULUMM B ApYr CEKTOP.
MpOrHO3MpaHOTO MOMIOXKUTENHO pa3BUMTME Ha WMKOHOMMKATa, KaTo USAN0, M KanuvTanoBus nasap, B
YaCTHOCT, Ca npeanocTaBka 3a A06poTO pasBUTME HaA CeKTopa M Y4yacTHUUMTE B Hero u4pes
yBE/IMYaBaHeTO Ha Bb3MOXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.
MeToauMTe 3a YnpaBfieHWE Ha WMHBECTULMOHHM MOPTMENIM, KOUTO Ce W3MNOoN3BaT, MNO3BOJSSBAT Ha
YnpaBnaBaloTo APYXXECTBO Aa NoAAbPXa A0bpe CTPYKTypupaH nopTdenn oT LeHHU kHka Ha Ad “Obb
MnatnHym O6nuraunn”, KbAETO CEKTOPHUST PUCK € MUHUMU3UPAH.

@PUHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3@ MOSI3BAHETO Ha KPeauTu, KOSTO € CTPOro orpaHnyeHa ot
30KNCANKN 3a porosBopHuTe doHaoBe. 3a ®OHJA penctBaT CTpoOrM NpaBuia 3a JIMKBUMAHOCT.
®UHAHCOBUAT PUCK € npeaBapuTenHO HOPMATMBHO OFPaHU4YEH, MPU KOETO CblMAT Ce cBexaa Ao
cnocobHocTTa Ha ®POHJA aa reHepupa AOXOAHOCT (6HM3HEC PHCK).

Puck or ynpassieHmero - YNpaBnsBallOTO APY)XECTBO OCUrypsiBa MOAXOAALIA OpPraHM3aLMOHHa
CTPYKTYpa, y4acCTMETO Ha BMCOKOKBanMMULMPaHM CNEUManNCT U NpuiaraHe Ha Nnoaxoasiiv MeToau 3a
ynpaerneHue Ha nopTtdeiina, 3a MMHUMMU3MPaHEe Ha TO3W PUCK.

CneyngpnyeH puck oT noprgpesisia — npomsTvya OT pUCKa Ha PasfiMyHUTE BMAOBE LIEHHM KHUXa U OT
cneumMduyHMS pUCK Ha APYXXECTBATA, YMUTO KHUXKA Ca BKJTIIOYEHU B nopTdenna.
Bcuukn BMAOBE PUCK MNOANEXAT Ha NMOCTOSIHEH aHanu3 U KOHTPOJ OT YNpaBnsiBalLOTO APY>KECTBO.

Marypnrereﬁ PHCK - HNBOTO Ha PUCK U AOXOAHOCT Ha obnuraumsTa 3aBMCKU CbLIO U OT MaTypuUTETa —
TOBa € [AdaTaTa Ha KOATO EMUTEHTLT Tpﬂ6Ba Aa M3nnatn Ha AbpXaTend Ha obnuraumaTa HelHaTa

HOMWHaNHa CTOMHOCT. KaTo npaBuno, KOJIKOTO MO-AbJibI € CPOKbT A0 MaAeXa Ha €AHa 06ﬂV|raLl,V|F|,
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TOJIKOBa MO-BUCOK PUCK UMa OT KonebaHus B LeHaTa M. ToBa e edHa OT NPUYMNHUTE KPaTKOCPOYHUTE
ObNroBn LUEHHN KHWXXa Aad AaBaT MNO-HUCKa A0XOAHOCT 3a CMETKa Ha HWUCKaTa BOMAQTUHOCT Ha
MHBECTULMATA.

Puck ot npexgeBpeMEHHO O06paTHO MU3KyrnyBaHE Ha O6/IMraymure - Korato Ab/roBuUTE LEHHU
KHMXa Ca eMUTUpaHW C Takasa Onuus U B Nepuoj Ha najalim MXBEHU NPOLEHTU, EMUTEHTUTE MoraT Ada
nouckaT Aa mM3KynaT obpaTHO obnvraummTe C Ha-BMCOK KYMOH Mpeau AeHst Ha nagexa. 1o To3n HaumH
®OHADbT e 3acTpaweH Aa 3arybu noTeHUManHata AOXOAHOCT Ha obnuvraumsita v nNpuHydeH pAa
penHBeCTMpa NoyyYeHnTe CPeacTBa B KHMXKA C NO-HUCKA NIMXBEHA AOXOAHOCT, KOETO Aa OKaXe HeraTMBHO
BNUSIHWE BbpXY UeHaTa Ha asan oT ®OHJA. PucKbT OT npeaBapuTenHO M3KynyBaHe Ha obnurauuute e
XapaKTEPEH Hail-BeYe 3a KHMXKA CbC CPEAHOCPOYEH M Ab/ITOCPOYEH MaTypuUTET.

MpepocTtaBssHe Ha WHdOpMauusi, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLIEHWE Ha
c¢dmHaHcoBuTe npoaykTu. MpennoroBopHO onoBecTsiBaHe Ha MH(OpMauUs BbB Bpb3kKa C
MHTErpMpaHeTO Ha PUCKOBETE 3a YCTOMUMBOCTTA

Puck 3a ycToMuMBOCTTa

YnpaBnsBawoTo ApyxectBo Ken Bu Cu AceT MeHumxMbHT H.B., geiitBawo upe3 Keir Bu Cu Acet
MeHuaxMbHT KUT — knoH Bbarapus (YnpasnsisawoTo apyxectso, KEW BU CU AM), pasbupa pucka 3a
YCTOMYMBOCTTa KaTO PWUCK, MPpWU KOWTO Bb3BPbLLAEMOCTTA Ha MHBECTULMWTE MOXe Aa 6bAe HeraTMBHO
MOBMUSIHA OT E€KOSIOrMYHM, COLIMANHWN WU YNPaBieHCKU PUCKOBE.

EKONOrMYHMAT pucK ce onpeaenst Kato pucK, MpU KOWTO Bb3BPbLUAEMOCTTA HA MHBECTMLMUTE MOXeE Aa
6bae HeraTMBHO MOBMUSIHA OT (DaKTOPU HA OKONHaTa cpefa, BKKUUTENHO (akTopu, NpoMsTUYalmy oT
M3MEHEHMETO Ha KnnMaTa, 1 hakTopu, Npou3TUYaLLM OT ApYro BAOWABaHe Ha OKOMHaTa cpeaa.
CoumanHusaT puck ce aeduHMpa KaTo pUCK, MPU KOWTO Bb3BPBLLAEMOCTTA Ha MHBECTULMMTE MOXE Aa
6bae HeraTMBHO MOBMUSIHA OT couunanHuTe akTopu.

YnpaBneHCKUAT puck ce aedmrHMpa KaTo pUCK, NMPU KOWTO Bb3BPBLLAEMOCTTA Ha MHBECTULMUTE MOXE Aa
6bae HeraTMBHO MOBMUSIHA OT YNpaBfeHCKU (PaKTOPMU.

EcTecTBOTO Ha Te3n pucKoBe Bapupa no BpeMeBa CKana:

e B KpaTKOCpO4YeH MnaH pUCKbLT 3@ YCTOMYMBOCTTa OOMKHOBEHO € PUCK OT CbbuTUs. TakmBa puckose
0bMKHOBEHO 3acsiraT Bb3BPbLLIAEMOCTTA CaMO ako CbOUTMETO HacTbnu. lpuMepuTe 3a TakuBa
cbbuTMa BKNKOYBAT 3710M0yKa (B pe3ynTaT Ha KOeTO Bb3HWKBA CbaebeH cnop, HanpuMep, 3a
KOMMEeHCMpaHe Ha LWeTW BbpXy OKoMHaTa cpeaa); cbaebHu gena v HakaszaHusa (Hanpumep, 3a
HecrnasBaHe Ha COUManHOTO 3aKOHOAATEeNCTBO); CKaHAanu (HanpuMmep, Korato AajeHa KOMMaHus
Noslyun fowa ny6/IMYHOCT, 3allOTO YOBEWKMTE MpaBa He ce cnaseaT Mo usnaTa M Bepura Ha
AOCTaBKM WNW 3al0TO MPOAYKTUTE HA KOMMAHMATA He OTroBapsAT Ha craHgaptute Ha OCCITY,
kouTo TS obewasa, kato OCCITY o3HauvaBa ,OKONHa cpefa, coumanHa nonuTMKa 1 ynpasneHue").
To3n TN pUCKOBE 3a YCTOMYMBOCTTA CE CYMTAT 3a MO-BMCOKWM, KOraTO €MUTEHTLT € MO-Masiko
CTPUKTEH No oTHoweHne Ha OCCI1Y cTtaHgapTuTte; u

e B abnarocpoyeH nnaH puUCKbLT 3@ YCTOMUMBOCTTA CE OTHACA A0 PWUCKOBE, KOWUTO MoraT Aa ce
pasBUAT B AbJAFOCPOYEH MNaH, KaTo: €KCrno3vums KbM BU3HEC AEMHOCTW, KOUTO MoraT Aa 6baat
MOAJIOXKEHM Ha HATUCK Mopagn KIMMATUYHUTE NMPOMeHM (HanpuMep, YacTu OT aBTOMObuNHaTa
WHOYCTPUS); MNPOMSIHA Ha MNPOAYKTOBMTE MpEeanovYuMTaHMs Ha  KaveHTuTe  (HanpuMmep,
npeanoyYnTaHne 3a Mo-yCTOMYMBU MpPOAYKTU); TPYAHOCTM Npu HabuMpaHeTO Ha nepcoHarn;
yBeNnMuyaBaHe Ha pa3xoauTte (HanpuMmep, 3aCTpPaxoBaTeNHN KOMMAHWM, KOUTO Ca U3NpaBeHn npen
MCKOBE Mopaan MPOMEHSLUUTE CE METEOPOSIOrMYHM YCnoBus). Tbil KaTo TO3U PUCK Ce pa3BuBa B
AbITOCPOYEH MJ1aH, KOMNaHUUTE MOraT [a ro CMeK4aT, Hamp., Ype3 NpoMsiHa Ha NpoAyKToBaTa UM
ocepTa, nogobpsiBaHe Ha BEPUIrMTE UM 3a AOCTaBKa U T.H.

B cBOSiITa MHBECTMUMOHHA NONUTMKA YNPaB/ABALLOTO APY>XECTBO B3eMa NpeaBua Te3n pUckoBe 3a
yCTOMYMBOCTTa Ypes:
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i. onpepensHe Ha NonNUTMKa 3a um3koYBaHe (,KpuTepum 3a M3KIKOYBaAHE"), KOSATO Ce npunara 3a
BcMukM oHaoBe u Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,mHBecTMuMoHHO
APY>XecTBO C npoMeHnuB kanutan']. (Moeeye nHdopMaumsa Moxe aa ce Hamepu B ,[. Coumannm,
€TMYHU N eKoNornmyHKM acrnekTu" u Ha www.kbc.be/investment-legal-documents> O6wym rotvkm
3a U3K/IIOYBAHE 33 TPaaULNOHHU POHAOBE M (POHAOBE 3a YCTOUYMBO M OTIOBOPHO MHBECTHPAHE
(You) / www.kbc.be/investment-legal-documents > General exclusion policies for conventional
and SRI funds;, n

ii. pa3rpaHuMyaBaHe mexay noadoHAO0BeE, 3a KOUTO ce npwiarat AOMbAHUTENHWU KPpUTEPUN, CBbP3aHU
C YCTOMYMBO W OTFOBOPHO wWHBecTMpaHe (,YOU“). Te3n [AOMbAHWUTENHU KpUTEPUM Ca
LOMbAHWUTENHO NOCoYeHn B ,MHbopMaums 0THOCHO noadoHaa - 2. iHdopmauus 3a nieectuummTe
- N36bpaHa ctpaterns" n Ha www.kbc.be/investment-legal-documents> /losmmruku 3a usk/ioyBaHe
3a ycrovunmsn @orgose / www.kbc.be/investment-legal-documents > Exclusion policies for
sustainable funds. 3a Te3n noadOHAOBE PUCKLT 3@ YCTOMYMBOCTTA € MO-HUCHK.

WNHBecTMLMOHHaTa nonuTuka Ha KEM BU CU AM HenpekbCHaTO oLeHsiBa 6a30BUTE MHBECTULIMM Ha HUBO
€MUTEHT, HO CblO Taka (KbAETO € MPUIOXKMMO) Ha HUBO pasnpedeneHne Ha aKTUBUTE U HUBO
perMoHanHO WM CeKTOpPHO pa3npegeneHve. Te3n pedoBHU nperneayd pasrnexaar pucka 3a
YCTOMYMBOCTTa KaTO €AuH OT HSIKOJIKOTO €NleMEHTa, KOMTO MoraT Aa MOBAMSSAT Ha Bb3BPbLUAEMOCTTA.
N3cneposatenckuaT ekun 3a YOW npucBosiBa penTuHr Ha OCCIY pucka 3a MOBEYETO KOMMaHWM,
BK/IIOYEHN B obWwKUTE MHAEKCM, M 3a Habop OT Maskm U CpedHU KOMMaHUM Bb3 OCHOBA Ha AaHHW OT
[AOCTaBYMK Ha AaHHKM 3a OCCIY. PentuHrnte Ha OCCI1Y pucka ce cnoaensT BbTPELWHO C MEHUMKbPUTE Ha
nopTdennn u crtpatesnTe, 3a Aa MoraT MoCieaHWTE Aa WM3Mon3BaT ToBa kaTo ¢hakTop B mpoueca Ha
B3€MaHe Ha MHBECTMLIMOHHO peLleHue.

2.16. OnpenensiHe HA eMMCMOHHATA LieHa M LeHaTa Ha o6paTHO U3KyrnyBaHe Ha AsiloBeTe

HCA Ha eamH pan Ha ®OHJA ce onpeaens Bcekn paboTeH aeH (HapeyeH aeH T+1 ,0eH, B KOWTO ce
M3BbpPLUBA OLIEHSIBAHETO") 3a NpeaxoaHus (HapeyeH AeH T ,,AeH, KbM KOMTO Ce U3BbPLUBA OLEHKaTa” uim
»L€H, 33 KOMTO Ce OoTHacs oueHkaTa”), cbobpasHo MpaBunaTa 3a oueHKka Ha nopTdenna n onpeaensiHe
HETHaTa CTOMHOCT Ha akTueuTe Ha POH/JA, KakTo 1 C Ae/cCTBallaTa HopMaTUBHa ypeaba.

OueHka Ha nopTdeina ce u3BbpWBa OT YNpaBnsBaWOTO ApYyxecTBo, koeTo onpeaens HCA Ha
®OHJA n HCA Ha eavH aan n nsuncnasa EC n LIOW noa koHTpona Ha baHkata—aeno3uTap.

BpemeBn rpaghpnx Ha npoyegypata 3a OnNpeAEIIHE Ha E€MHUCHOHHA CTOHHOCT M LeHa Ha
obparHo n3KynyBaHe Ha gssioBere Ha ®OHAA

1. [Jo 10:00 yaca Ha AeHsl, B KOMTO ce M3BbpLUBA oueHKaTa (aeH T+1), KNOHBLT Ha YNpaBnsiBalloTo
Apy>ecTBO nony4yaBa oOT ,LeHTpaneH peno3utap” AL wvHdOpMauuMs OTHOCHO CAenkuTe 3a
npoaaxba n obpaTHO M3KynyBaHe Ha ASNOBE C MPUKIOYWA CETLAMEHT M 3a bpos asnose Ha
®OH/A B obpalueHne KbM Kpasi Ha aeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHs, B KOMTO Ce M3BbPLUBA OLleHKaTa (aeH T+1):

e Ce onpenens cnpaBeasMBaTa CTOMHOCT 3a A€EHS, 3a KOMTO Ce OTHaca oueHkaTa (aeH T), CbrnacHo
Mpasunata 3a HCA; [aHHuUTe uU/unn aHannsuTe, U3NoN3BaHN Npu onpeaensHe Ha cnpaseaneBaTta
CTOMHOCT ce npwiaraT KbM M34YUCIIEHNETO Ha CbOTBETHATA LIEHA M Ce CbXpaHsiBaT MMHUMYM NeET
roANHW.

e Ce M3BbPLUBA NPeOoLIEHKa Ha akTUBUTE MO CrpaBed/iMBa CTOMHOCT, U3rotesa ce 6anaHc Ha ®OHOA
n ce onpeaenst HCA Ha eanH asn KbM AeHsl, 3@ KOMTO ce OTHacs oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHsl, B KOMTO Cce M3BbpLIBa OLeHKaTa (AeH T+1) KIOHBLT Ha YNpaBnsiBaloTo
APY>XeCTBO npeaoctaBsi Ha baHkaTa-genosuTap usnata uHdopmaums 3a onpegeneHata HCA Ha
eavH asan (BkuuTenHo 3a 6post Ha npogageHntTe u obpaTHO M3KYMEHW AsNoBe C NPUKIIOYNA

CETBL/IMEHT), KakTo 1 3a u3uncneHute EC n LIOW.
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4. [o 13:00 yaca Ha AeHsi, B KOWTO ce M3BbpLUBA oLeHKaTa (AeH T+1) KNOHBLT Ha YnpaBnsiBalloTo
APYXXECTBO Mosyyasa NnoTebpxxaeHne ot baHkaTa—aenosuTtap 3a nsumcnennte HCA, EC n LIOW.

5. YnpaBnsBalloTO APY>XECTBO, A0 Kpasi Ha BCcekn paboTeH aeH (T. e. o 17.00 vaca), B KOMTO ce
n3sbplBa oueHkaTa (aeH T+1), obsieasa EC n LIOMN Ha asnosete Ha ®OH/A, onpeaeneHun 3a
[EHSI, 3@ KOWTO Ce OTHacs oueHkaTa (aeH T):

Y To noaxoaswy, HaumH nocoyeH B lNpocnekTa 3a nybnnyHo npeanaraHe Ha Asnose U [JoOKyMeHTa C
KntoyoBa MHpopMauns Ha POHAA — www.ubbam.bg

Y Ha nuueto/ata, € KOETO YnpaBnsBaloOTO APY>XECTBO MMa CK/OYEH [O0roBop 3a MON3BaHe Ha
MpeXa OT oucu, KOeTo/UTo MM 065BSIBa/T Ha ruweTaTa 3a npoda)kb6a/obpaTHO M3KynyBaHe.

6. KnoHbT Ha YnpaenssawoTo apyxectBo obssaBa B Komucusita obobueHa wuHdopMaumsa 3a
E€MUCUMOHHMUTE  CTOMHOCTM M LIeHUTE Ha 06paTHO M3KYMyBaHE Ha ASNOBETE N ABa MbTU MECEYHO —
3a nepuoga OT NMbpBO A0 MNETHAaAECeTO YMCIO Ha Meceua M OT LeCTHaZeceTo YMcio A0 Kpas Ha
Mecela. 3aab/HKEHMETO 3a YBEAOMSIBAHE Ce M3Mb/IHABA B CPOK TpU paboTHWM AHWM CUMTAHO OT Kpas
Ha CbOTBETHUSA OTYETEH NEPUOA.

7. W3uucnenute cornacHo lMpasunata 3a HCA EC n LIOM ce nybnukyeaT B MHTEpHET CTpaHMuaTa Ha
K/IOHa Ha YnpaensBalwloTo ApyXecTBo- www.ubbam.bg.

8. Tpu n3uncnsasaHe Ha HCA, EC n LIOW, YnpaensagalwoTo Apy>XKeCTBO M3Mon3Ba noaxoasiy codryep,
KOMTO My MO3BO/SIBA 4@ BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COBCTBEHO.

9. UsnaTta gokymeHTauuss u wmHdbopMaums, usnon3saHa 3a onpegensHe Ha HCA, EC u LUOU ce
CbXpaHsiBa OT K/IOHA Ha YNpaBsiBaWOTO APYXXeCTBO Ha XapTWEH, MarHUTEH, ONTUYEH WK Apyr
TEXHUYECKN HOCUTEN MMHUMYM 5 roaMHKM, NO HaumH, ocurypsiBally AOCTbMN A0 Hes eAMHCTBEHO Ha
OTOpPU3NpPaHM OT Hero nvua. 3a AOMbJHUTENHA CUMYPHOCT, MHMOpMauusaTa ce CbXpaHsBa U Ha
BTOPY MarHUTEH HOCUTEN.

2.16.1. Metog M uyecTOTa Ha M3YMCNSABAaHE HAa €MMCUMOHHATa LEeHa M ueHata Ha obpartHo
U3KynyBaHe

EMuncroHHaTa cToHOCT 1 LleHaTa Ha 0bpaTHO M3KyrnyBaHe ce Onpeaensit BCek paboTeH AeH OT K/IOHA Ha
YnpaensBeawo ApyXecTBo, Ha 6a3aTa Ha oueHka Ha akTMeuTe M nacveButTe Ha ®OHA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuUTE Ha eavH aan (HCA 1/asn) ce nsumcnsaea no cnegHata gopmyna:

HCA 1/591 = HetHara croviHocT Ha aktusute Ha ®OH/LA / BposT A5/10B€ B 06pbLyeHMne
EMuncnonHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha eaunH asn Ha ®OH/A.
EC = HCA 1/491

LleHaTa Ha obpaTHO u3kynyBaHe (LIOW) ce onpenens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha
eavH aan. ®OHADBT mma ase LIOU, B 3aBMCMMOCT OT CpOoKa Ha AbpXXaHe Ha NpuTexasaHuTe AsS/10Be.

LION Ha g5/108€e, AbpxaHn Hag 5 meceya = HCA 1/451
LION Ha gs10Be, avpxarn rnog 5 meceya = HCA 1/451 — 0.5%*HCA 1451

2.16.2. Takcu, CBbp3aHM C EMUTUPAHETO M 06pPaTHOTO U3KYyNyBaHe Ha AsoBeTe

Pa3xoau v Takcu 3a MHBECTUTOPA :

e pasxoaM 3a 0b6paTHO W3KynyBaHe, B C/lyda Ye WMHBECTUTOPLT MOoXenae Aa M3Kynu obpaTHO
MbpBOHAYaNHO NpUACBUTUTE AsSNoBe 3a CPOK MO-Manbk OT 5 Meceua — B pa3mep Ha 0.5% ot
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn.

e WHBECTMTOpMUTE 3anallaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAW.

e [pyrn pa3sxoau M Takcu, npeasuaeHn B TapudaTa Ha ruwetaTa, KOMTO MpuMeMaT MOPbYKKM BbB
Bpb3ka ¢ PoHaa.

-34-


http://www.ubbam.bg/
http://www.ubbam.bg/

MpocnekTt
f OBB 0o ,OB6b NMNATUHYM OBNUrALMA”
‘ MNATUTYM
o raumm

NHBecTuTOpUTEe npuaobueat asnose Ha AP ,,Ob6b MnatvHym O6auraumMmn” nNo eMMCUOHHA CTOMHOCT W
3aaBsBaT TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO U3KynyBaHe.

EMMCMOHHATa CTOMHOCT Ha €MH As1 € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €4uH Asi.

LleHaTa Ha 06paTHO M3KynyBaHe Ha eAuH ASN € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eauH Asn, B
CNyyai, ye NpuUTeXaTensaT Ha ASNOBE M AbPXW 3a CPOK NO-Ababr OT 5 Meceua.

B cnyuyai Ha enaHue OT CTpaHa Ha MHBECTMTOPA Aa M3BbpLUM 06paTHO M3KyMyBaHe B MO-KPaTbK CPOK,
LleHaTa Ha 0bpaTHO M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha €AuH As, HaManeHa C
0.5% pa3xoan no obpaTHO M3KyrnyBaHe. Pa3xoan no obpaTHO U3KyMyBaHE HE Ce HA4MCnsBaT, ako OT
fataTa Ha MbpBOHAYa/HO WHBECTMpaHaTa CyMa € MWHan CPOKbT MO M3peyeHue MbpBO. 3a AaTa Ha
MbpBOHAYasIHO MHBECTMpPaHaTa CyMa Ce CYMTa AaTaTa, Ha KOSATO KJIMEHTLT € 3aKyrnwil AsnoBe 3a MbpBu
MbT, NPU YC/IOBME Ye He e npasun 0bpaTHO M3KyMnyBaHe Ha Te3n AsSn0Be 3a nepuoaa.

CpokbT OT 5 Meceua 3anoyBa Aa Teye OTHOBO OT MOMEHTA, B KOMTO KIMEHTBLT NpoAafe BCUYKM
npuTeXasaHW OT HEro Asn0Be M Nojaje rnopbyka 3a 3aKyrnyBaHe Ha HOBW.

Mpn NpoMsiHa Ha pa3Mepa pasxoauTe 3a eMUTMPaHe M BbBeXAAHE Ha pa3xoau 3a 06paTHO U3KyrnyBaHe
Ha asnoseTe Ha ®OHJA, KIOHBLT Ha YNpaBnsaBallOTO APYXECTBO € ATbXEH Aa YBEAOMU npuUTexaTenute
Ha asnose Ha ®OHJA upe3 nybnukaums Ha MHTEPHET CTpaHuuaTa cu www.ubbam.bg, He3abaBHO cnep
onobpeHneto Ha npoMeHute B [lpaBunata Ha @OOHOA oT KomucuaTa 3a (MHAHCOB Haazop.
3adb/MKEHNETO MO NPEAXOAHOTO M3PEYEHWE Ce WU3MbHABA Hal-KbCHO Ha cCneaBalmMsi AeH cneq
y3HaBaHeTO 3a 0406peHNETO Ha MPOMEHUTE.

Ako e ponycHaTa rpewka npyv M34ncnsiBaHe Ha CTOMHOCTTa Ha eauH Asn, B pe3ynTaT Ha KosiTo e
3aBMLIEHA HeroBaTa EMMCMOHHA CTOMHOCT WM € 3aHMXKEHa HEeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe C Haa
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUMBMTE Ha eaunH Aan, YNpaBnsBaloTo APYXecTBO win baHkaTa-
feno3nTap ca AMbXHM Aa Bb3CTAHOBAT pasfvkaTa Ha npuTexaTens Ha Asn0Be, 3aKkynwi Asnose no
3aBMLIEHA E€MWCMOHHA CTOMHOCT, CbOTBETHO MpoAas 0bpaTHO AS/IOBETE CUM MO 3aHWXKEHa UeHa, OT
cpeacrteata Ha ®OHA B 10-AHeBEH CPOK OT KOHCTAaTUPaAHETO Ha rpelikara, OCBEH ako NpuTexaTensaT Ha
asnose e 6un HegobpocbLBECTEH.

AKO e pornycHaTa rpewka npu M34YUCIsSIBaHE Ha CTOMHOCTTA Ha €4MH [As7, B pe3ynTaT Ha KosATo e
3aHMXKEHa EMUCMOHHATa My CTOMHOCT WM € 3aBMLIEHa LieHaTa My Ha obpaTHO M3KynyBaHe ¢ Haa 0,5 Ha
CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH A7, YNpaBnsiBalloTO APYXeCTBO unu baHkaTa-
AenosvTap ca ATbXHU Aa Bb3CTaHOBAT pasnukata Ha ®OHZA B 10-gHeBeH CPOK OT KOHCTaTUPaHETO Ha
rpewkaTa.

MNpu cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKa3, CAesKa He Ce OCbLLECTBSBaA.

NHBecTuTOpUTE 3annawaTt CboTBETHUTE 6aHKOBU TaKCK 3a U3BbPLUEHUTE OT TAX NPEeBOAW.

MopbykK 3a egHOBpeMeHHa nogdaxxba Ha asnose ot ®OHA v nokynka Ha AsnoBe OT Apyra KOMeKTUBHA
nHeectuumoHHa cxema (KUC), cbwo ynpaenssaHa oT [pyXecTBoTo, U 0bpaTHO MoraT fa ce nogasaT
camo 3a KMC B egHa v cbuia BanyTa.

B cnyyaute Ha egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHIA v nokynka Ha AsnoBe OT ApYr AOrOBOPEH
neBoB (POHA, CbLUO OpraHu3vpaH 1 yrnpasnsBaH OT YNpasnsBalloTO APY>XECTBO, MHBECTUTOPDBT 3annalua
pasxoauTe 3a 0bpaTHO M3KynyBaHe B Ciy4yal, Y€ OT MbpBOHAYaNHOTO MpuAobMBaHe Ha ASNOBETE B
M3TeKb/ CPOK MO-ManbK OT 5 Meceua. Pa3xoauTe 3a 0b6paTHO mM3kynyBaHe Ha PoHAA ca NOCOYEHU B T.
2.16.2.

AKO OT MbpBOHAYaNHOTO MNpuacbuBaHe Ha AANOBETE, KOMTO WHBECTUTOPBLT MNpoAaBa B paMKUTE Ha
eaHoBpeMeHHaTa npogaxba Ha asnose Ha ®OHJA u nokynka Ha AsnoBe OT APYr IEBOB AOroBOpeH
(boHA, CbLO OpraHun3vpaH u ynpasnsiBaH OT YNpaBnsiBalOTO APYXECTBO, € U3MUHaNI CPOK noseye oT 5
MeceLa, AS/IOBETE Ce U3KynyBaT 0bpaTHO, CbOTBETHO MpuAObGMBAT, MO HETHA CTOMHOCT Ha aKTUBWUTE Ha
eaviH asan.

B cnyyal, ye MHBECTUTOPBLT HE MpoAaBa UAMOTO MPUTEXABaHO OT HEro KOMYECTBO ASJIOBE WU Xenae
“3haBaHe Ha Aerno3vTapHa pasnuncka 3a OCTaTbKa, KaKTO M 3a HOBOMPMAOOUTUTE AsNoBe, TOM cneasa Aa
3annaTv CPeAcTBa 3a NMOKPMBAHE Ha TakcaTa 3a M3[aBaHe Ha [Aeno3uTapHa pasnucka 3a MokyrnkaTa, a 3a
oCTaTbKa OT NnpuTeXxaBaHWUTE AA/I0BE NojaBa OTAE/HA NOpPbYKa 3a U3aBaHe Ha Aeno3uTapHa pasnucka.
MNMopbyknTE 3a M3gaBaHe W 06paTHO M3KyrnyBaHe Ha asnoBe Ha ®OHA ce uM3nMbnHSBAT, CaMO akKo
MHBECTUTOPBT € OCUIypu CPeACTBa, 3@ U3Mb/IHEHUETO Ha camaTa caeska.

B cnyyan ye m3BbpwBaT Nokynka wan npoaaxba Ha asnose Ha ®OHAA upe3 anctpubytopa Obb Afl,

MHBECTUTOPUTE HE 3anawlaT AOMb/IHUTETHU 6p0KepCKV| TakKCM W KOMWUCUOHHK, CBBP3aHUN C
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OCbLLECTBABAHETO Ha peanHa caenka no eMUTUpaAHeTOo WM obpaTHOTO M3KyrnyBaHe Ha AsfloBe Ha
OOHJA.

Korato ®OHJA vHBecTMpa B OSM0BE Ha APYrY KONEKTUBHU MHBECTULIMOHHU CXEMU UNWU NPeanpusatus 3a
KOMIEKTUBHO MHBECTUPAHE, yrnpasfsBaHU NPAKO UKW MO Aeneraums OT YNpasnsBawoTo APYXXEeCTBO WK OT
APYro APYXeCTBO, C KOETO YNpaBAsaBaLlOTO APY>XECTBO € CBbp3aHo Ype3 0610 ynpaBaeHne nnm KOHTpon,
NN Ype3 3HauYMTENHO MPAKO NN HEMpAKO yyacTue, YNpasnaBalloTo APY>XXECTBO UK ApYyroTo APYXeCTBO
HAMa fa cbbupaT Takcu npu npogaxbata M 06paTHOTO U3KyMyBaHe Ha ASSIOBETE HA Ta3n KOMEKTUBHA
WHBECTULUMOHHA CXeMma.

HauuHM, MecTtaTta M yectoTtata Ha nybsMkyBaHe Ha eMMCMOHHaTa LleHa M LeHaTa Ha
o6paTtHO M3KynyBaHe Ha AssioBeTe

YnpaBnaBawoTo ApY>XeCTBO My6/MKyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHE Ha
asnoe Ha O®OHA Bceku paboTeH AEeH Ha WMHTEPHET CTpaHuuaTa Ha YNpaBnsiBawoTO ApYXXECTBO
www.ubbam.bg. Opyrn cboblweHns, npeasmnaeHn B 3akoHa u Mpasunata Ha ®OHOA ce nybnukysaT Ha
CblLATa UHTEPHET CTpaHuua.

NHBecTuTOpMTE MOraT ga ce 3ano3HasaTt ¢ [lpocniekTta, lNpaBunata Ha ®OHOA, [JOoKyMeHTa C K/O40Ba
MHopMaumMs 3a WHBECTUTOPUTE W MNEPUOAMYHWUTE OTYETM, KaKTO W Aa Mony4vyaT AONbJHUTENHA
nHcopmaums Bcekn paboteH aeH ot 8:30 go 17:00 vaca B :

e B oduca Ha ,Keit B Cn AceT MeHnmKMBHT HB - knoH" KYT, Bbnrapus: 6yn. Butowa N2 896, 61.
MuneHnym ueHTbp, eT. 6, rp. Codwus, 1463, Penybnuka bBbnrapusi, enekTpoHHa nowa:
ubbam@ubb.bg;

e KnoHoBeTte Ha ,06eanHeHa bbnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO UM Bpeme
C K/IMEHTMW.

e HTepHeT cTpaHuuaTa Ha YNpaBnsBaLloTo APY>XeCTBO Ha aapec : www.ubbam.bg

MHdopMaumsas OTHOCHO HAuMHa, pasMepa U MU3UYUC/ISABAHETO Ha Bb3HarpaXKaeHueTo,
NNaTMMoO OT AOroBopHus (hOHA HA yNpaBNABALLOTO APYXXECTBO, Aeno3uTaps Win TPeTu
NMUa, KaKTO M Bb3CTAaHOBABAaHETO Ha pasxogute OT [AOroBopHus ¢oHA Ha

ynpaBnsiBaloTO APYXKECTBO, AEN03UTaps WK TPeTHU iMua

Bb3HarpaxaeHueto, niatumo ot POH/LA Ha YnpaBnsBaLloTO APYXKECTBO

Bb3HarpaxxaeHneTo Ha YNpaBnsBallOTO APYXXECTBO Ce onpedens Kato npoueHT B pa3mep Ha 0.50 %
(Hyna usno M NeTAeceT) Ha CTO OT CPeAHO roauvlHAaTa HeTHa CTOMHOCT Ha akTmBuTe Ha GOHIA.
N3uncnsea ce Bcekn paboTeH AeH Ha 6a3aTta Ha paboTHWUTE AHM B roavMHaTa, KaTo B Kpas Ha roauHaTa ce
u3paBHsBa.B crnyyall, Ye ce nonyuu HagnnaTeHa CyMa OT CTpaHa Ha ®OHA, Ts ce npucnaga ot
Bb3HarpaxxaeHueto 3a Mecel [lekemBpu. YNpaBnsBallOTO APYXECTBO YAbPXa YroBOPEHOTO
Bb3Harpa)xaeHve MeceyHo KaTo Hapexaa nnawlaHeTo ot cMeTkute Ha ®OHJA B baHkaTa—geno3uTap KbM
nocoyeHa OT Hero cmeTka fo 10-To (ZeceTo) uMCNO Ha Mecela, cCnedBall Meceua, 3a KOMUTO
Bb3Harpa>xaeHMETO Ce Ab/IKM.

Bb3HarpaxaeHueto, nnatumo ot POHA Ha BaHkaTa Aeno3uTap

MN3uncnsaea ce 3a Bcekn Mecel, Ha 6a3aTa Ha CKIOYEeHUs 4OroBOp 3a AEMN03UTapHM YCnyru, KaTto ToBa ca:
TaKca 3a NPOBEPKa Ha M34MceHaTa OT YNpaBnsBalloTO APYXXECTBO HETHA CTOMHOCT Ha aKTUMBUTE, HETHA
CTOMHOCT Ha aKTMBUTE Ha eAuH As/l, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHOo m3kynyBaHe Ha ®OHAA,
TaKCa 3a CbXpaHeHue U TpaHcdhepy Ha (PUHAHCOBU MHCTPYMEHTK, 6aHKOBM TakCW 3a MpeBoAW, TaKCW 3a
KOpNopaTuBHN CbObWUTUSI, CbaencTBMe Npu npunaraHe Ha Cnorogba 3a u3bsreaHe Ha ABOMHO AaHbYHO
obnaraHe/ u Apyru TEKYLLM pa3xoau, CBbp3aHu C ynpaBieHUeTo Ha nopTtdeina Ha POHAA.

Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetn nvua (MHBECTULMOHHM NOCpeaHMLUM,
LleHTpaneH geno3utap, Komucus 3a comHaHCOB Haa30p)
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M3uncnasa ce Ha 6a3aTa Ha CKIIOYEH AOrOBOP MM Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSABA pa3xo4u HanpaseHW OT YNpasnsBalloToO APYXXeCTBO, CaMO KOraTo TO € Hanpasuio
TakmBa Npu ydpeasisaHeTo Ha OHZA.

OOHADbBT He Bb3CTaHOBSIBaA pa3xoAm Ha ApYyry TpeTu nuua.

2.19. UHdopMaumnsa OTHOCHO NOSIMTUKA 3a obe3neyeHne

MonuTuka 3a obesneyeHnsaTa 1 3a penHBeCcTUpaHe Ha Napu4HoTo obesneyeHne Ha ®oHaa u MonuTrka 3a
npeaBwXxaaHe Ha eBeHTYyanHu 3arybu OT akTMBW, Nony4YeHu Kato obesnedyeHne Ha ®oHaa no yn. 48a, an.
9 1 11 ot Hapenba N2 44 we ce npunarat, ako NpeaBapuTeNnHo ce npeasman B MNpaBunaTta 3a AeMHOCTTa
Ha ®oHaa W HeroBus aktyaneH [lpocnekT, ®POHALT Aa WHBECTMpPAa B AEpUBATMBHWU (PUHAHCOBU
MHCTPYMEHTWN, KOMTO U3MUCKBAT KaTo obe3neyeHne akTMBW, KAaKTO W Aa npuiara TEXHUKK 3a edeKTUBHO
ynpaBsfieHVe Ha NopTdenna, B pe3ynTaT Ha KOMTO Le NoJlyYaBa KaTo obe3neyeHne akTvBMw.

Mpu “3non3BaHe Ha TEXHUKM 3a eEKTUBHO YynpaBNeHNE Ha nopTdeinna 1 npy CKIYBaHE Ha CAENKK C
M3BbHOOPCOBO TbpryBaHW AEpUBATUBHU MHCTPYMeHTM, POHABLT MOXe Aa nosy4daBa obesnevyeHve C uen
HaMmaneHume Ha pucKa OT HenIaTeXXocnocobHOCT Ha KOHTpareHTa. Bcsako obesnedeHne, koeto OOHALT
nonyyasa 3a Ta3n uen, cneasa Aa CbOTBETCTBA Ha MPUIOXKUMOTO 3aKOHOAATENCTBO M MO-CheumanHo no
OTHOLLEHME HA U3NCKBAHUSTA 3a JIMKBMAHOCT, OLEHsIBaHe, KAYeCTBO Ha eEMUTEHTa, KopenaumusTa u pucka,
CBbP3aH C ynpassieHne Ha obe3neyeHuneTo.

B cnyyauTe, Korato OT MMETO M 3a CMeTKa Ha PoHAa ce M3BbPLIBAT CAENKN C N3BbHOOPCOBU (PMHAHCOBU
AEPVBATM U Ce M3MON3BaT TEXHMKM 3a edeKTUBHO YynpaBrieHMe Ha nopTdenna, BCAKO obe3neyeHue,
M3MON3BaHO 3a HaMansiBaHe Ha pUCKOBaTa eKCno3numus KbM HacpeliHaTa CTpaHa, no BCSKO BpeMe cneaisa
[la OTroBapsl Ha CnegHUTe KpuTepum:

1. NMKBMAHOCT - BCSIKO MoslydeHO obesneyeHne, C U3KYEHWE Ha NapuyHUTE CpeacTea, TpsibBa aa e ¢
BMCOKa JIMKBMAHOCT M [a Ce TbpryBa Ha peryivMpaH nasap WiMm MHOroCTpaHHa CUCTeMa 3a Tbprosus C
Npo3payHO ornpefensiHe Ha LeHuTe, Taka Yye Aa Moxe aa 6bae npogageHo 6bp30 Ha ueHa, 6nm3ka Ao
HeroBaTa OLeHKa npeau npogaxbarta;

2. oLeHsIBaHe - BCSIKO NoMy4eHo obe3neyeHne aa 6bae OLeHsABaHO Hal-Manko BEAHBX AHEBHO. AKTUBM C
BMCOKA BONMATUNHOCT He Ce npuemat kaTto obesneuveHne, OCBEH ako e npeaBuaeH [OCTaTb4YHO
KOHCEpPBaTMBEH NPOLIEHT, C KOWTO Ce HaMansiBa NPeoCTaBeEHOTO 0be3neyeHne (XEbPKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. kopenauus - Aa 6bae U3gaaeHo 0T EMUTEHT, KOWTO € HE3aBUCMM OT KOHTpareHTa no caesikata v KomTo
Ce 0YaKBa [1a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPAreHTa;

5. aneBepcudukaumsa Ha obesneveHveTo - aa 6bae AOCTaTbyHO AMBEpPCUMULMPAHO MO OTHOLUEHME Ha
AbpXaBuUTe, Masapute U eMUTEHTUTE, KaTo eKCno3uuusita KbM onpeaeneH eMuTeHT He Tpsibea Aaa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuTe Ha PoHAaa;

6. pyckoBe, CBbp3aHu C yrnpas/eHne Ha obe3neyeHneTo;

7. Npu NpexBbpasiHe Ha Asn NONyyeHOTO obesneveHne ce AbpXW OT AEeno3vTapsi Ha KOMeKTMBHaTa
WHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa WMHBECTUUMOHHA CXeMa MOXe Aa MNPUCTBbNM KbM W3MbJHEHME BBLPXY MONYYEHOTO
obe3neyeHne no BCAKO BpeMe 6e3 No3oBaBaHe Ha HacpeLlHa CTpaHa unu oaobpenHue oT Hes;

9. HenapunyHOTO 0be3neyeHre He MOXe Aa ce NpoAaBa, peuHBECTMpPa Uu 3anara;

10. napuyHOTO 06e3neveHne Moxe camo Aa bbae:

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

6) VHBECTUPAHO BbB BUCOKOKAYECTBEHN AbPXKABHU LEHHN KHUXA;

B) M3MNON3BaHO 3a LUenuTe Ha 0bpaTHM peno-caenku, Mpu YCoBME Ye CAenKUTe Ca C KpeauTHu
MHCTUTYUMN, KOUTO ca 0beKT Ha npyaeHuManeH Haasop, n 4ye doHAa MOXe Mo BCAKO BpeMe Aa Mnosnyuyu
obpaTHO NMbnHaTa NapuyHa CymMa 3aedHo C Ab/DKUMUTE NIUXBY;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE Ha Mapu4yHUS Nasap.

YnpasnsiBaloTo APY>XECTBO NpuemMa kaTto obesneyeHune 3a cMeTka Ha OoHaa:

1. TlapuyHu cpeacTea;
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2. O6bnvraumu, u3gageHn WUNU rapaHTUpaHW OT AbpXXaBa YIEeHKa WMAW Apyra Abp)KaBa, CTpaHa no
Crnopa3symeHneto 3a OpraHu3aumsTa 3@ MKOHOMMYECKO CbTPYAHUYECTBO W pa3BUTUE, TEXHWU
LleHTpanHn 6aHKK, TEXHM OpraHM Ha MECTHOTO caMoyrnpaBieHue, OT EBponelickaTa LEeHTpasHa
6aHka, EBponeiickaTa MHBECTMUMOHHA 6aHKa MM oT NybnMyHa MeXAyHapoaHa OpraHu3auus, B
KOSITO 4iieHyBa MOHe efHa AbpXXaBa Y/eHKa, KAaKTO M KBanuduuMpaHu ObAMOBU LEHHU KHWUXA,
M3OoafleHU WNW rapaHTMpaHWM OT TPETUM AbpXaBU C KPeAUTEH PENTUHI, HE MO-HUCbK OT
MHBECTULIMOHEH, NPUCBLAEH OT areHuUmMsl 3a KpeauTeH PeNUTUHT, perucTpupaHa unm ceptuduumpaHa
cbrnacHo PernamedT (EC) N2 1060/20009.

YnpaBnsBawoTo APYXECTBO oOnpeaens M3ucKkyemata cTeneH Ha obe3neyeHve B CbOTBETCTBUE C
npunoxummute 3a GoHAA MMMUTK 3@ PUCK KbM KOHTPareHTa 1 OTYMTaNKM eCTeCTBOTO M XapaKTEpUCTUKNUTE
Ha cAeNKWUTe, KOHTpareHTa 1M HeroeaTa KpeamTocnocobHOCT 1 npeobnagasalumTe nasapHu yCioBums.
YnpasnsiBawoTo Apy>xecTBo Ha PoHAa MpaBu HamasieHWe Ha NpeaocTaBeHOTO obesneveHue (XEbPKbT),
KaTo B3eMa npeasua cneaHute akTopu:

1. Bua Ha Nony4yeHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyeHneTo (ako e NPUIoXKMMO);

3. KpeauTeH penTvHr Ha eMUTEHTA Ha obe3neyeHneTo (ako € NpUNoXNMO).

JonbNHUTENHO HaManeHwe (XebpKbT) Ha MpeaocTaBeHOTO obe3nedyeHne Moxe Aa 6bae HanpasBeHo,
KoraTo TO e BbB BaslyTa, pa3/inyHa OT eBpo.

HenapunyHoTO 0b6e3neyveHne ce CbxpaHsiBa No noacMeTka Ha ®oHaa nNpu Herosus [eno3uTtap. To He Moxe
[la ce npojasa, pevHBeCTMpa unu 3anara.

®oHABLT MOXEe Aa npofaBa (PUHAHCOBUTE MHCTPYMEHTU, NPeaoCTaBeHM KaTo obesneyeHue, B CnydauTe,
KOraTo HacpellHaTa CTpaHa He e U3Mb/HUIa CBOM 3aAb/HKEHMS Mo A0roBopa 3a peno caenka u CbracHo
[LOroBOpa HEU3MbIHEHNETO AaBa TakoBa Npaso Ha PoHaa.

MapuyHuTe cpeacTsa, NpueTn Kato obesneyeHne, MoraT aa 6baaT MHBECTMPAHM CaMO MO CNeAHWUSI HAYMH:

1. [a 6baaT BNnoXeHun Ha Aeno3unT B nimue no yn. 38, an. 1, 1. 6 3AKUCANKK;

2. [a 6baat nHBeCTUpaHn BbB BUCOKOKAYECTBEHW AbpPXXaBHU LIEHHWU KHWXA;

3. [a 6baaTt m3nonssaHu 3a Uenute Ha obpaTHW peno caenku, Npu ycroBue 4e CAenKuTe ca C
KpeauTHU MHCTUTYLUMM, KOMTO ca 0BeKT Ha npyaeHuManeH Haasop, n vye ®oHABLT Mo BCAKO Bpeme
MOXe Aa nonyyn obpaTHO NMbjHATa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE JINXBU.

4. [a 6baaT MHBECTMPAHU B KPaTKOCPOYHM (hOHAOBE Ha Napu4yHMA nasap.

MapuyHuTe cpeactsa, nNpueTn Kato obe3neyeHne, ce WHBECTMPAT MpU Cha3BaHe Ha MNpUHUMNMTE 33
AvBepcudurKaums, NpUIoKmMMM KbM HenapuyHoOTO obe3neyeHune.

®oHABLT MOXe Aa npeTbpnu 3arybu npu MHBECTMpPAHE Ha MOMyYEHOTO MNapuyHO obe3neyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce MOHWMXMK. Tol e 6bae 3aab/MKeH Aa NOKpUe pas3nvkaTta B
CTOMHOCTTa MeXAay MbpBOHAYasHO MoMy4YeHOTO obe3neyeHune, Noanexallo Ha BpbllaHe Ha KOHTPareHTa,
M nony4yeHaTa oT npoaaxbaTta Ha MHBECTUUMSATA CyMa, KOETO e aosefe A0 3aryba 3a ®oHga

3. Uucpopmaumnsa oTHocHO [leno3uTtaps (BaHkaTa — aeno3uTtap)
3.1. HawumMmeHoBaHue, npaBHO-OpraHusauuoHHa ¢opmMa, cepqanviue v rnaBHoO yrnpassieHue,
aKo e pa3/IN4HO OT cefasimLLeTo.

HaumenoBaHue: Tb "lOpobaHk Bvarapus" Al

Cepanuwie v agpec Ha ynpasneHue: Penybnuka Bvnrapus, 1766 rp. Codwusi, parioH Butowa, yn.
"OkonospbcTeH NbT" N2 260;

[AaTta Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Peructbpa Ha TbproBckutTe gpyxectBa C PeweHne N2 1 Ha 7-Mm cbcTtaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napT. N2 414, Tom 4, cTp. 91, npeperncrpmpaHa B TbproBCKUsi
perncTbp KbM AreHums no snmnceaHuaTa ¢ EUMK: 000694749;

Jinuensua N2 b 05 / 02.04.1991 r., nsgageHa ot bvnrapcka HapogHa baHka (BHB) 3a m3BbpLuBaHe Ha
6aHKoBa AENHOCT;

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

dakc :(+359 2) 988 81 91, 988 81 10
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|‘Op063HK bbnarapua um3nonssa cneaHute baHkU-NoAAeno3uUTapy Ha 4YYXAW KanuTasioBuU
nasapmu.

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus
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3.2. [JoroBop 3a Aeno3uTapHu ycnyru. ®yHkuun Ha baHkaTa-aeno3uTap

OTHoLeHnATa Mexay YNpasnsBaLloTo APYXEeCTBO, NPeACTaBsaBaLLo AOroBOpHUS POHA, OT eAHa CTpaHa
n 6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexaaT ¢ A0rosop.

[JoroBopbT € 6aHkaTa [eno3vTap Ce CK/YBa NpU CrMasBaHe Ha YCTAHOBEHWUTE W3WUCKBAaHWSA U
orpaHudenus B 3AKUCANKW, aktoeeTe no npunaraHeto My u B PernameHT (EC) 2016/438.
MWHMMaNHUTE 3aAb/DKUTENHN €NlEMEHTU Ha AOroBopa Mexay Ynpas/siBalloTo APYXECTBO U Aeno3uTaps
ce onpepensaT ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onuCaHue Ha ycnyrute, Kouto we 6baaT npeaocTaBsHM OT Aeno3nTaps, KakTo M Ha
npoueaypvTe, KOUTO AENO3MTapaT TpsibBa Aa BbBede 3a BCEKM BUA aKTUBW, B KOWTO POHALT MOXe Aa
MHBECTUPA, U KOWTO My Ce MoBepsiBa;

6) onMcaHWe Ha HauyuHa, MO KOMTO LUE Ce OCbLUECTBSABAT (YHKLMMTE MO CbXpaHEHWE U HaA30p B
3aBUCMMOCT OT BMAA aKTMBWU WU reorpadckuTe pernoHn, B Kouto PoHALT Bb3HaMepsiBa Aa MHBECTMPA, B
T.4. BbB Bpb3Ka CbC 3aAb/DKEHMSATA MO CbXpPaHsiBaHe, CNUCbUMUTE C AbpXKasu M npoueaypute 3a gobassiHe
WNU NpeMaxBaHe Ha AbpXXaBu OT Te3n CNUCbUM. TOBa e B CbOTBETCTBME C MHGOPMaUMsTa, NpeaocTaBeHa
B npaswnata Ha ®oHaa, B y4ypeauTenHuTe AOKYMEHTW M B AOKYMEHTUTE 3a MpeasiaraHe, Kacaelum
aKTMBUTE, B KOUTO OOHABLT MOXe Aa MHBECTUPA;

B) CPOKbT Ha BaNMAHOCT M YCNIOBUSITA 3a M3MEHEHME W MpeKpaTsBaHe Ha A0roBopa, BKIIYUTENHO
obcToaTencreata, KOUTO MoraT [a AoBefaT A0 MNpeKkpaTsaBaHe Ha A0roBopa, KakTo U uHdopMauus 3a
npoueaypata 3a MpekpaTaBaHe W Mpoueaypute, MOCPEACTBOM KOWTO AENO3UTapAT NpeaasBa udanaTta
CbLLeCTBEHa MHMOPMaLMA Ha CBOSI NPaBOMNPUEMHMK;

r) 3agb/DKeHusiTa 3@ MOBEPUTENHOCT, MNPUIOXKWMM MO OTHOLWEHME Ha CTpaHuUTe CbrlacHo
CbOTBETHMTE 3aKOHOBM W MOA3AKOHOBKM pasnopeabu. Te3nm 3aab/HKeHuss He  Bb3npensaTcrsaT
Bb3MOXHOCTTa 3@ KOMMETEHTHWUTE OpraHM fAa pa3nonaraTt C AOCTbM A0 CbOTBETHUTE AOKYMEHTU W
nHdopMauus;

[) cpencteaTta M npoueaypute, MOCPeACTBOM KOMTO Aeno3vTapsAT npedasa Ha YMpasBnsBalloTo
APY>XECTBO LUsnata WHdopMaums, KOSTO e HeobxoauMmMa Ha ToBa ApYXKeCTBO, 3a Aa M3Mb/HSBA
3a4b/DKEHUSTA CM, BKIIIOUMTENHO [a YMNpaXKHSABA BCUYKM CBbP3aHM C aKTMBMTE Mpasa, W 3a Aa MOXe Aa
MMa CBOEBPEMEHHA M TOYHA NpeAcTaBa 3a CMeTkuTe Ha PoHAa;

€) cpeacteata M npoueaypuTe, MOCPEACTBOM KOWTO YNPaBnsBallOTO APYXeCTBO npefaBa Ha
AEeNo3unTaps usnaTta nHdopMaums, OT KOSITO TOM Ce Hyxaae, 3a Aa U3NbIHABA 3aAb/DKEHUSITA CU — U
ocurypsiea AoCTbna My [0 Hesl, BKIOUUTENHO npoueaypvTe, NOCPeACTBOM KOUTO Aeno3vTapaT e
nonyyasa MHgopMaums OT Apyru nuua, onpeaeneHn oT ynpassiBaloTo APY>KECTBO;

X) npoueaypute, KOUTO Ce npwunarat npu niaHMpaHo M3MeHeHue Ha npaswiata Ha PoHaa, Ha
yuypeauvTenHuTe [OKYMEHTM WnM Ha [OKYMEHTUTE 3a npegnaraHe, Kato noapobHo ce onuceat
obcTosTencreaTa, nNpu KOUTO Aeno3uTapaT Tpsibea Aa 6bae nHpoOpMUMpaH Mamn Npu KOUTO € Heobxoanumo
NpeaBapuUTEeNIHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usanata Heobxoauma wHdoOpMaums, KosATo TpsbBa aa ce 06MeHW Mexay YnpasnsBaloTo
APY>XeCTBO, MM TPeTo Nnue, AEMCTBALO OT MMeTo Ha PoHAa, OT eaHa CTpaHa, M AenosuTtaps — OT
Apyra, cBbp3aHa C npoaaxbaTta, 3anuCBaHETO, OTKYMyBaHETO, eMUTUMPaHeTo, 06e3CunBaHeTo W
06paTHOTO M3KynyBaHe Ha asnose Ha PoHAa;

n) uanata HeobxoaMMa WHdoOpMauus, KoATo TpsbBa Aa ce obMeHW Mexay YnpasnsiBawOToO
APYXXeCTBO, WM TPeTo Snue, AENCTBaLO OT MMeTo Ha PoHAa, OT egHa CTpaHa, M Aeno3unTaps — OT
Apyra, BbB Bpb3Ka C U3Mb/IHEHMETO OT AENO3MUTaps Ha 3aAb/HKEHUsTa My;

M) KoraTo CTpaHUTE MO [AOroBopa Bb3HAMepsiBaT Aa Bb3/IOXAT Ha TPETO /MLE Aa W3MbJHSBa
TEXHUTE CbOTBETHM 3aAb/DKEHUS — 3a4b/DKEHWETO pPedOBHO Aa MNpeaoCTaBsaAT MHGMOPMaunMs 3a BCSKO
onpegeneHo TPeTo nvue, a npu nouckBaHe — MHMOpPMaUmMs 3a U3MNoN3BaHUTe KpuTepumn 3a m3bop Ha
TPETOTO NMLE M NPEeABUAEHUTE CTBINKM 3a KOHTPOIMPaHe Ha AeNCTBUSITa Ha M36paHOTO TPETO NULLE;

K) MHdopMaumsaTa 3a 3a4avvMTe M OTFOBOPHOCTMTE Ha CTPaHWTE MO [0roBopa BbB Bpb3Ka CbC
3aA4b/KeHusTa UM B 0bnactTa Ha NpeaoTBpaTsABaHETO Ha NpaHeTo Ha napu n 6opbaTta ¢ pMHaHCMpaHeTo
Ha Tepopusma;

n) vHdopMaumaTa 3a BCUYKM MAPUYHN CMETKWM, OTKPUTU Ha MMETO Ha YNpaBAsiBallOTO APYXXEeCTBO,
AeNcTBalo OT MMeTo Ha PoHAa, M npoueaypaTa 3a yBeAOMsIBAaHE Ha Aerno3vTapsl 3a OTKPUBAHETO Ha

HOBa CMETKa,
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M) nHpopMaumaTa 3a noeTanHaTta npoueaypa Ha Aeno3unTapsi, B T.4. 3a /iMuaTta B ynpas/isiBawoTo
LPY>XECTBO, KbM KOMTO Aeno3uTapsT Tpsbea Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3aAb/DKEHMETO, NOETO OT Aeno3vTaps, Aa M3BECTU, LWOM Hayuu, Ye pa3deneHMeTO Ha aKkTUMBUTE
He e — WK BeYye He e — A0CTaTb4yHO, 3a Aa 6bAaT Te 3alMTEHN OT HECLCTOSTENTHOCT Ha TPETOTO SMLe,
Ha KOEeTO B CbOTBETCTBME C YneH 22a oT Aunpektnea 2009/65/EC ca genermpaHun @yHKUMM NO CbXpaHeHne
B AAZ€Ha HOpUCANKUNS;

0) npoueaypute, C KOMTO Ha Aeno3uTapsi Ce MO3BOJIsSIBa BbB Bpb3Ka CbC 3aAb/DKEHUsITa My [a
Nnpoy4Ba AENCTBMATA Ha YMPaBnsBallOTO [PYXXECTBO M [a OLEeHsiBA KayeCTBOTO Ha Mony4yeHaTta
nHGOpMauns, BKIIOYMTENHO Ype3 MoslydaBaHe Ha AOCTbMN A0 CYETOBOAHWUTE KHWMM Ha YnpaBnsiBalioTo
APY>XeCTBO MK Ype3 NOCELLEHNS Ha MSCTO;

n) npoueaypuTe, C KOMTO YMNpaBNsBaWOTO APYXECTBO MOXe [a aHanusupa pesynTtatute Ha
[eno3vTaps Mo OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/DKEHWS.

MHdopMauusiTa 3a cpeacrBata v npoueaypute no 6ykBuM a) — M) Cce NocoyBa B A0roBopa 3a
onpeensiHe Ha Aeno3uTap U BbB BCAKO NOCNEABaLLO HEMOBO M3MEHEHNE.

B porosopa, yaocCToBepsiBal, OMpeaensHeTO Ha Aeno3uTapsl, KaKTO M BbB BCAKO MNOCNeABaLlO
criopa3syMeHue, ce NocoYsa NpUIOXKMMOTO KbM CbOTBETHMS AOrOBOP NMpaso.

Be3HanuyHuTEe (DMHAHCOBM MHCTPYMeHTKH, npuTtexasaHu oT ®OHA, ce BnuceaT B perncrbpa Ha
“LeHTpaneH ageno3utap” AL KbM noacMeTkaTta Ha baHkaTa—-genosutap, a OCTaHanMTe My aKTUBKM ce
CbXpaHsiBaT B baHkaTa-Aeno3nTap, KOSTO U3BbpLUBA M BCMYKM NaLLlaHMs 3a cMeTka Ha OOHZA.

baHkaTa geno3uTap M3BbpLIBA AEN03UTApHO 06CNyXXBaHe Ha AOroBOpHMS (OHA KaTO CbXpaHsiBa U
OCbLLECTBABA HAaA30p BbPXY akTMBMTE Ha JoroBopHMs ®OHA Npu CrassBaHe Ha yCTaHOBEHUTE U3UCKBaHWUS
n 3agbmxkenns, npeasngenn B 3AKUCAMKW, aktoeeTe no npunaraHeto My n B PernameHT (EC) 2016/438
Ha Komucusita ot 17 nekemBpu 2015 roamHa 3a aonb/iHeHne Ha AupektuBa 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa NoO OTHOLLEHME Ha 3aab/mKeHusaTa Ha aeno3uTtapute (PernameHT (EC) 2016/438),
B TOBa 4YNCO:

1. ocurypsiBa, Ye u3gaBaHeTo, npoaaxbaTta, 06paTHOTO M3KynyBaHe M 06e3CcuBaHETO Ha AsNoBeTe
Ha AOroBOPHMS (DOHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOrOBOPHUS (POHA;

2. ocurypsiea, 4e CTOMHOCTTa Ha AsNOBeTE Ha OoHAA Ce M34YMCsiBa MPU CMa3BaHETO Ha 3aKOHa U
NpaBunaTa Ha KONEKTMBHAaTa MHBECTULMOHHA CXEMA;

3. OCbLleCcTBABa peaoBHa MpOBEPKa 3@ CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAST YNpaBnsiBaLOTO
LAPY>XeCTBO U Aeno3vTapsT 3a aKTUBWUTE Ha KONEeKTMBHaTa MHBECTULUMOHHA CXeMa, a B CllydauTe Mo ui.
37a ot 3AKNCAMNKN — n cbC cMeTKMUTE, KOUTO BOAN TPETOTO SinLE;

4. ocurypsiBa npeBexaaHe B 0O6WYalMHWTE CPOKOBE Ha BCUYKM MApUYHM CpeacTBa B MNOM3a Ha
KONEeKTUBHATa MHBECTULMOHHA CXEMA, NPOMU3TUYALLM OT CAENKM C HEMHU aKTUBY;

5. ocurypsBa, 4e pgoxoabT Ha oHAa ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA M C rpaswunaTa
Ha doHAa;

6. Ce OTUMTA Hal-MaNKO BEAHBX MECEYHO Mpes YNpaBnsBaLIOTO APYXKECTBO 3a MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKIKOUYUTENHO KAaTO NpeaoCcTaBs MbfieH ONUC HA aKTUMBUTE HA AOrOBOPHUS
oHA, A0 5-0 UMCno Ha cneagawms Mecel,.;

7. ocbluecTBsiBa HabnwogeHve Ha MNapuyHUTE NOTOUM Ha (poHAAQ, BKIOUUTENHO Cneau Aanun BCUYKK
nNawaHnsl, U3BbPLLUEHN OT MHBECTUTOPUTE WM OT TAXHO MME M 3a TSaXHa CMETKa Npu 3anvMCBaHEeTO Ha
Aanose Ha oHAa, ca NoAyYeHN N OCHETOBOAEHN MO CMETKN, KOUTO:

7.1. ca oTKpUTM Ha MMeTO Ha POHAA WM Ha MMETO Ha YNpaBnsaBaWoTO [py)KeCcTBO, AEUCTBALLO OT
MMETO M 3a CMeTKa Ha oHAa, AN Ha MMETO Ha baHKkaTa-Aeno3uTap, AEUCTBalla OT MMETO M 3a CMETKa
Ha doHAaa;

7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHKa, nuueH3npaHa MO peda Ha 3akoHa 3a KpeauTHUTE
MHCTUTYuMn, 6aHKa, NuuUeH3npaHa B AbpXxaBa ufieHka, unam 6aHka, nosyynna paspeleHne B TpeTa
AbpXXaBa, U1

7.3. ce ynpaensBeart npu cnassaHe Ha 6. 1" no-rope;

8. ynpaensiBa napuyHuUTE CpeacTsa Ha oHaa, KaTo:

8.1. moaabpXXa OTYETHOCT M BOAW CMETKMTE MO HAYMH, KOWTO MO3BO/ISIBA BbB BCEKM €4MH MOMEHT
He3abaBHO fa Ce pa3rpaHMyaT AbpXXaHWUTe akTUMBM Ha POHAA OT aKTUBUTE, AbPXaHW 3a APYr K/MEHT,

KaKTO M OT cobCTBEHUTE aKTUBM Ha B6aHKaTa AenosuTap;
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8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbluecTBsBa pefoBHA NMpoBepKka 3a CbOTBETCTBUE MeXAY CMETKUTE, KOUTO BOAAT YrpaBnsBalloTo
ApY>XecTBO M H6aHKaTa Aeno3uTap 3a akTuBuTe Ha ¢oHAa, a B ciyyauTe no yn. 37a ot 3AKUCAMNKU — u
CbC CMETKUTE, KOUTO BOAN TPETO NULE;
8.4. npeanpuema HeobxoaMMUTE MEpPKM, 3a Aa OCUIypu, Ye BCUYKM MapuUyHM CpeacTBa Ha oHAa,
[Eeno3vpaHn npu TpeTo nuue, Morat da 6baaT SCHO pasrpaHuyYeHu OT MapuyHUTE CpeacTBa Ha b6aHkaTa
[eno3nTap 1 Ha TOBa TPETO JMUe Ype3 NHAMBUAYANTHU CMETKU Ha TUTYNSApPUTE, BOAEHN OT TPETOTO Ji1LE,
WK Ype3 eKBMBaNEHTHN MEPKKN, KOMTO MOCTUraT CbLOTO paBHULLE Ha 3aLMTa;
8.5. npeanpuema HeobxoaMMKUTE MEpKK, 3a 4@ OCUIYpW, Ye NapuvHuTe CpeacTsa Ha oHAa No CMeTKUTE
npyu nuue no T. 7 no-rope ce AbpXaT Mo WMHAMBMAYyaSIHA CMETKa WM MO CMETKU OTAENHO OT BCUYKMK
CMETKM 3a AbpXXaHe Ha NapuyHM CpeacTBa Ha IMLETO, Ha YMETO MME Ce CbXPaHABaT akTUBUTE Ha (oHAa;
8.6. BbBEXAA MNOAXOAsLA OpraHuM3aumMs W npeanpuveMa HeobxoaumuTe [EWCTBUS 3a CBeXAaHe [0
MMHUMYM Ha pucka OT 3aryba unuM OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, n3Mama, 1owWo
yrnpaBfeHne, HenpaBuiHO BOAEHE W CbXpPaHEHME Ha OTYETHOCT, BKJIOYMTENHO NpU  HebpexHo
noeeaeHue.

9. KOHTpONMpa Bb3HArpaXxaAeHMEeTo Ha YNpasnaBawoTo [ApyXecTBo Aa € U34YNCIEHO N U3NnnaTeHo
B cboTBeTcTBME cbC 3AKNCANKU n ¢ Te3n npasuna.

10. cbaeicTBa Ha AOrOBOPHMSE (hOHA 3a NonyyYaBaHe Ha MHQOpPMauUMs U yyacTve Ha obLm cbbpaHus
Ha eMWUTEeHTUTE, B YMUTO (PMHAHCOBU MHCTPYMeHTU oAa € MHBECTUpan U noema Apyrn 3agb/hDKeHus,
CBbp3aHM C MOBEPEHUTE aKTMBM, CbINAcHO CK/IOUYEHMS AOroBOp M pasnopeabute Ha [AeCTBaLLOTO
3aKOHOAATENCTBO.

Mpn n3NbIHEHWE Ha 3aab/KeHnsdTa cv baHkaTa-genosvTap AeWCTBa HE3aBMCMMO M €AMHCTBEHO B
MHTEpeC Ha BCUYKN NpuTexaTtenu Ha aanose Ha ®OHIA.

B cnyuyait Ha 3aryba Ha HsiKoM OT (PMHAHCOBUTE MHCTPYMEHTU MOA HEMHO noneunTenctso 6aHkaTta
fleno3nTap Bb3CTaHOBABA Ha (oHAA (DWUHAHCOB WHCTPYMEHT OT CbliMS BUA WM NapuyHaTa My
PaBHOCTOMHOCT 6€3 nNpekoMepHO 3abaBsiHe.

baHkaTa geno3uTtap He HOCM OTFOBOPHOCT 3a 3arybute, ako Aokaxke, 4Ye Te ca BCIeACTBME Ha
BbHLUHO CbbUTHE, KOETO € M3BBbH HEroBMs KOHTPOM M YMMTO NOCIeauuUM ca Heu3BeXHW He3aBUCMMO OT
npeanpueTUTe MepKX 3a NpeaoTBpaTIBaHETO UM.

baHkaTa genosuTap oTroBaps npes YnpasnsBalloTo APYXXECTBO M Npes nputexaTtenute Ha AS/108e
33 BCMYKM ApYrv NPEeTbpreHn OT TAX Bpeau, NPUUYMHEHW B pe3ynTaT Ha nposiBeHa HeBpeXxHOCT wunu
YMULLNEHO HEU3MbJIHEHNE Ha 3aab/mKeHusaTa Ha 6aHkata geno3utap no 3AKUCAMNKU oT cnyxutenn Ha
Aeno3nTaps Uav YeHOBE Ha YNpaBUTENHUTE UIN KOHTPOJIHUTE MY OpraHu.

[enernpaHeTo Ha npaBoMoLMsa Mo peda Ha yn. 37a ot 3AKUCANKN He ocBoboxaaBa Aeno3uTaps
OT OTFOBOPHOCTTA, NOCOYEHA MO-rope B HACTOWMS AOKYMEHT U B 4n.36, an.1-4 ot lNpasunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTapsa He MOXe [a Ce U3KJoYBA UM OrpaHnyaBa CbC CropasyMeHue.

Bcsko cnopasymeHnune, CKItoYeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXKHO.

MpuTexaTtenute Ha AsSnOBe MoraT Aa TbpCAT OTrOBOPHOCT OT 6aHkaTa Aeno3uTap Mpsiko Wau
KOCBEHO 4pe3 yrnpaBnsBawoTo APYXEeCTBO, Mpu YCNOBME Ye TOBa He BOAM [0 M3M/awaHe Ha
obe3LleTeHNs, KOUTO BeYe Ca W3MNIaTeHW, WM A0 HEPaBHOCTOMHO TPETMpaHe Ha npuTexaTenute Ha
AsnoBe BbB (hoHaa.

baHkaTa-genosuTap oTyMTa OTAENHO MapuyHWUTE cpeactsa M Apyrn aktuem Ha ®OHOA n oTaens
HenapuyHuTe akTmen Ha OOHOA oT cobcTBeHMTe cu akTuBM. baHkaTa-genosvTap He OTroeaps npea
KpeauTopute cn ¢ aktuente Ha ®OHA. KpeautopuTte Ha baHkaTa-Aeno3vTap MoraTt Aa ce yaoBneTBOpsT
OT NpuTexaBaHuUTe OT Hes asanose Ha POHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-ageno3untap Moxe Aa 6bae 6aHKa, KOSTO OTroBapsl Ha M3MCKBaHMATa Ha Y. 35 ot 3AKNCANKMN.
baHkaTa-ageno3nTap, KakTo M YIeHOBETE Ha YNpaBUTENHUTE U KOHTPOTHUTE U OpraHn He MoraTt Aa 6baat
€HO W CblUO WM CBBbP3aHO nvue C YNpasnsiBawoTo ApyxectBo Ha ®OHJIA, KakTo M C YnieHOBeTe Ha
YyNpaBUTENHUTE U KOHTPOJIHN OpraHn Ha YNpaBnsiBalloTo ApPYXXeCTBO.
baHkaTa-geno3uTap, Korato AenctBa 3a cMmeTka Ha ®OHIOA He Moxe fAa non3Ba 3aeMU OCBEH B
HOPMATUBHO ONpeAeneHnTe Cry4yau.
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BaHkaTa - AenosuTap, Korato AeicTBa 3a cMeTka Ha ®OH/A, He MoXe Aa NpeaocTaBs 3aeMW, HUTO Aa
6bae rapaHT Ha TpeTu nuua.

BaHkaTa — Aeno3uTap He MoXe Aa NpuxBalla cBou B3eMaHusi cpewly ®OH/IA 3a cMeTKa Ha noBepeHuTe 1
napuyHn cpeactsa 1 GUHAHCOBM MHCTPYMeHTU Ha OOHA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHuero Ha baHkaTa-aeno3uTap

BaHkaTa-geno3uTap nosyyaBa MECEYHO Bb3HarpaxaeHue 3a AEMHOCTTa CUM B pa3Mep, onpeaeneH B
JA0roBopa 3a Aeno3uTapHW YCITyry, CKIIOYEH C YNPaBnsBaLwoTo APYXKECTBO, 3a cMeTka Ha ®OHJA.

BaHkaTa-geno3vTap nony4YaBa M TakCU M KOMUCMOHHW, B CbOTBETCTBME C MpUIOXEHNE KbM AOroBopa C
YnpaBnsiBaloTO APYXXECTBO U C peasiHo M3BbPLUEHUTE OT HESl pa3xoau.

3amMsaHa Ha baHkaTa-geno3uTap M npaBuia 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTeXxxaTenuTe Ha AA/IOBE B C/lyyaid Ha TaKaBa 3aMsiHa

3amMgaHa Ha 6aHkaTa Aeno3uTap ce gonycka cnen ogobpeHue oT Komucusta no npeanioxXeHuwe Ha
3aMeCTHUK-Npeaceaatens npu ycnosusita M no peaa Ha 3AKUCAMNKWU v Hapepba 44 ot 20 okTOMBpMU
2011 r. 3a M3WUCKBaHMATA KbM [EMHOCTTA Ha KONMEKTUBHUTE WHBECTULIMOHHWM CXEMM, YMpaBnsiBaluTe
APYXXeCTBa, HaUMOHaNHWUTE WHBECTUUMOHHM (OHAOBE M nuMuaTta, YnpaensBallM anTepHaTUBHU
NMHBECTUUMOHHM oHaoBe (Hapenba 44).

CbrnacHo npwnoXxumata HopMaTWBHa ypeaba AoroBopbT C baHkata - fenosutap Moxe Aa 6bae
MpeKpaTeH Npu ClieaHUTe YCIoBUS:

Mo B3aMMHO Cbrflacue Ha CTpaHUTe, N3pa3eHo B NMUCMEH BUA;
€HOCTPaHHO OT BCSKA OT CTpaHUTe, C TPUMECeYHO NMUCMEHO Npean3BecTue;
npu npekpaTtasaHe Ha ®oHAa;

- NpU OTHEMaHe Ha JMUeH3a Ha YNpaBnsBalOTO [APYXEeCTBO 3a W3BbpLUBAHE Ha [AEMHOCT KaTo
ynpasnisiBallo APY>XECTBO;

Nnpyv OTHEMaHE Ha pa3pelleHneTo Ha YnpasnsasawoTo [py>ecTBo 3a yrnpasneHvne [JorosopHus OoHA;
Npuv NpekpaTsBaHe uin 06sBsiBaHe B HECLCTOATENHOCT Ha YNpaBisiBawoTo [pyXecTBo.
Npy OTHEMaHe Ha NnueH3a nnu 06s1BsiBaHe B HECLCTOATENHOCT Ha baHkaTa aeno3uTap;

npn msMeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3nTap, Kato M3K/IK4YBaHE WM OrpaHn4aBaHe
onpeaeneHun ﬂ.emHOCTM, HeobXoAMMM 33 U3Mb/THEHMETO Ha AENO3NTAPHUTE YCNYTHU

[oroBopbT ¢ 6aHkaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpasisBawoTo APY>XKECTBO, 3a CMETKA Ha
®OHIA c TpuMeceyHO npeamssecTue cnep opobpeHne ot KomucmsaTa Ha 3aMsHaTa Ha 6aHkaTa
AenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsiBaWOTO APYXECTBO € AnbXeH aa nogage Ao KomucmsTa
HeobxoanmMnTe AOKYMEHTW 3a opobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3utap He3abaBHO cnea
y3HaBaHe, Ye baHkaTa-geno3uTap e cnpsinia Aa oTroBaps Ha usmckeaHuaTa no yun. 35 ot 3AKUCANKN.

B poroBopa ¢ baHkaTa-genosvtap 3aAb/HKUTENHO Ce onpeaensit KOHKPETHU CPOKOBE, YCNOBUSA, pea U
npoueaypu 3a npexsbpnsiHe Ha aktueuTe Ha ®OHA npu apyra baHka-Aeno3uTap, CbrlacHO CKOYEH C
Hes gorosop, cnen opobpeHve oT Komucusita Ha 3amsiHaTa Ha baHkaTa-genosvTtap M M3TUYaHEeTO Ha
CbOTBETHOTO Mpeau3BecTve. Te3n cpokoBe He MoraT da 6baaTt no-abarn ot 10 gHM OT nonyyaBaHe Ha
onobpeHneTo 3a 3aMsiHaTa oT KoMucusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens.

3amaHaTa Ha 6aHkaTa Aeno3uTap ce M3BbPLUBA MO HAYMH, rapaHTupaly 6e3 npekbcBaHe M3MbJHEHWE Ha
3ab/mKeHuaTa no yn. 36, an. 2 ot Mpasunata Ha POHAA.

Mpn NoncKBaHe OT MHBECTUTOPUTE e MM 6bae NpeaocTaBeHa akTyanHa uHgopmaums no 1. 3 oT
HaTOSILLMS MPOCMNEKT.
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4. WHdopMauuss OTHOCHO KOHCYNTAaHTCKUTE (MPMU WM BbHLIHUTE KOHCY/ITAHTU, KOMUTO
NpPefoCTaBAT CbBETU NO AOrOBOP U YMETO Bb3HArpa)kaeHue ca M3mn/awa OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM patata Ha akTyanus3aums Ha [lpocnekta Ha ®OHA HsSIM@ BbBHLIHW KOHCYNTAHTW, Ha KOWUTO ce
3annawa 3a cMeTka Ha POH/A.

5. UHdopMauma OTHOCHO OpraHM3auUMATAa Ha MJIalWlaHUATA B NOJI3a Ha NpuUTeXaTesuTe Ha
AsnoBe, o6paTHOTO M3KyNnyBaHe Ha AAJIOBE U NpeAoCTaBAHETO Ha MH(OpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHunaTa B Non3a Ha npuTexaTtenuTe Ha ASN0BE BbB BPb3Kka C MOPbYKM 3a 0OpaTHO M3KynyBaHe Ha
ASNOBE Ce M3BbpLBa OT AMCTpMOYTOpa Ha YNpaBnsBaloTO APYXECTBO B NOM3a Ha nputexartenuTe Ha
AsnoBe No M3pu4HO nocoyeHa 6aHkosa cmeTka B ,,OBB" Al. Cnea nyckaHeTO Ha nMopbyka 3a obpaTHO
n3KynyeaHe Ha asnose Ha ®OHMA, Ha cneasawmaT paboTeH fAeH, Ha 6a3aTa Ha M34MCNeHaTa UeHa Ha
obpaTHO W3KyryBaHe Ha AAN0BE, Ce M3BbpLBa perncrpauns B LleHTpaneH penosvtap Ha obpaTHO
n3KyneHute aanose. Cnea NpUKIOYUA CETH/IMEHT Ha CAeNKaTa, B paMKkute Ha 10 AHKW OT perncTpypaHaTa
nopbyka, ce U3BbPLUBa U MALLAHETO Ha CyMaTa Mo NopbykaTta 3a 06paTHO M3KyrnyBaHe Ha ASANOBETE Ha
®OHJA no cMmeTkaTa, KOATO K/IMEHTA € Mnocoyun B nopbykaTta. KNnoHbT Ha YnpaBnsBalloTo APYXKECTBO
npegocrass MHdopmaumsa oTHocHo KNC, koaTo ce nybnnkyBa Ha MHTEPHET CTpaHMLUATa Ha APY>XXeCTBOTO.

6. Apyru nHdopMaLun OTHOCHO UHBECTULIUUTE:
6.1. Pe3syntatm OT pAeWHOCTTa Ha KOJIeKTUBHAaTa MWMHBECTULUMOHHa cxema (korato e

NPUI0XKMMO) 3a NPEAULLHN FOAUHMN.

MybnuyHoTo npeanaraHe Ha asnosete Ha ®OHIA ctaptupa Ha 30.01.2006 r.

[laHHn 3a pe3yntatute OT AeHOCTTa Ha PoHAa 3a MpeavlHU roavHW MoXe Aa 6baaT HamepeHu B
oavTUpaHUTe roanwHn dUHAHCOBKM OTYeTU Ha DoHaa, AobaBeHn KbM HacToAwms MpocnekT 1 AOCTbMHU
33 MHBECTUTOPUTE Ha eNeKTpPOHeH aapec: ubbam@ubb.bg, kakTto n BBB BCMukM odmcn (“ryweta”) Ha
OBb A, B kouTO ce npegnaraT asnose Ha PoHaa (M Ha enekTpoHHATa CTpaHuUA Ha YNpaBnsiBallOToO
APY>XeCTBO B WHTepHeT www.ubbam.bg. ®wuHaHcoBuTe oTueTM Ha ¢oHAa ca nybnuMkyBaHM M Ha
eNeKTKpOHHaTa cTpaHuum B MIHTepHeT Ha KomucusTa 3a hmMHaHCOB Haa30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauH AsN B HAYANOTO Ha nepuoaa :

Aara 02.01.2018r.| 02.01.2019 r.| 02.01.2020 r.
HCA/1pan 14,6190 nB. 14,5727 nB. 14,5714 nB.

2) HCA Ha eamH Asn B Kpas Ha nepuoaa :

Aara [31.12.2018r.| 31.12.2019r. | 31.12.2020 .
HCA/1psn| 14,5728 ns. 14,5528 .. 14,7447 1.

3) MMHMMaNHa, MaKCMMaJsiHa U cpeaHonpeTersieHa eMMcMoHHa ctoMHocT (EC) m ueHa
Ha o6paTtHo uskynyBaHe (LLOWN) 3a Bcsika eaHa OT nocneaHUTe 3 rOAWHM
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LHoum Lioun Loun
EC 6e3 Lown c EC 6e3 Lown c EC 6e3 Lown c
Takca * Takca * Takca *
Takca TakKca Takca
NoguHa 2018 2019 2020
Munumanna 14,5635 | 14,5635 | 14,4907 | 14,5283 | 14,5283 | 14,4557 | 13,8463 | 13,8463 | 13,7771
CTOMHOCT
Makcumanta 14,6232 | 14,6232 | 14,5501 | 14,6419 | 14,6419 | 14,5687 | 14,7447 | 14,7447 | 14,6710
CTOMHOCT
Cpeanonperernet | | cooc | 145878 | 14,5148 | 14,5889 | 14,5889 | 14,5160 | 14,3732 | 14,3732 | 14,3013
a CTOMHOCT
*CuntaHo ot 29.03.2012r. e BbBefeHa LleHa Ha 06paTHO M3KynyBaHe C pa3xoam 3a 06paTHO U3KYNyBaHE, B KOSATO
e BKoYeHa Takca B pa3mep Ha 0.50% ot HCA Ha eavH aan 3a aanose, oAbpxaHu Ao 5 meceua. CpokbT OT 5
Mecela Teye OT AaTaTa Ha MbpBOHAYasHO MHBECTMPaHaTa cyma.

4) 6poi panoBe B obpaljeHMe KbM Kpasi Ha roAgMHaTa, KakTo M 6pod eMUTUpaHm,
npoaapaeHn n o6paTHO U3KyNeHn ASNOoBe 3a BCSiKa efiHa OT nocneaHnuTe 3 roAuHM :

. Bbpo# Bpoi panose B
Bbpon
o6paTtHo o6pblueHne B
loganna €MUTUPaHU
M3KyNneHu Kpasi Ha
Asnose
AsnoBe nepuopa
2018 2 609 582,0869| 1 082 519,7712 6 227 658,5671
2019 4 754 547,9685| 1 399 334,0315 9582 872,5041
2020 4273 124,1110] 2 376 236,1504 11 479 760,4647

CroiHOCTTa Ha ganoBeTe Ha POHA n goxoabT OT TAX MOraTt Aa ce noHwxkart. Neuanb6arta He
€ rapaHTMpaHa U MHBECTUTOpPMUTE NMOoeMaT pUCKa Aa He Bb3CTaHOBAT MHBECTULMUTE CU B
MbAHUA UM pa3Mmep. UHBectuuunte BbB ®OH/IA He ca rapaHTUpaHM OT rapaHuuMoHeH (PoHA,
Cb3AafleH OT Abp)XaBaTa UAun C APYr BUA rapaHuums.

6.2. Mpocdwun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3HauyeH ®OHOA.

OOHAODbT e npenHasHayeH 3a KOHCEPBATHMBEH THIT MHBECTUTOPHM, KOUTO Ca CKJIOHHHM fga Bjiarat
cpeacrBata cM HUCKOPHCKOBO.

NHBectutopbT B AsnoBe Ha GOHOA wMa gBArocpoyYHM HHBECTULMOHHM LEJ/IM 33 HapacTBaHe
CTOMHOCTTa Ha MHBECTUPaHWUTE OT HEro CPeACTBa Ype3 peannsnpaHe Ha yMepeHa A0XOAHOCT (KanuTanosu
neyanbu, [oXoAu OT NMXBUM W AUBUMAEHTM), KaTO CblUEBPEMEHHO 6bAe MWHMMWU3MPAH PUCKBLT OT
WHBECTUPAHETO B LIEHHWN KHMXa.

TUNNYHUAT nHBeCTUTOP B Asnose Ha POHA Topcu rpoghecHoHasiIHo ynpas/ieHHUE Ha NHBECTUPAHUTE
CW CpeacTBa, BHMCOKa JIMKBUAHOCT N HUCKO HUBO Ha PHUCK.

NuBectutop B AsnoBe Ha ®OHAA Moxe aa 6bae BCAKO 6bArapcko MnmM Yy>KAECTPaHHO OpUAMYECKO U
(pu13nyecko nuue, KOeTo MMa MU3NOXEHUTE NO-rope MHBECTULMOHHU LN, KaKTO U ce CTPEMN Aa U3BNeYe
NMoJI3NTE M NPEANMCTBATA Ha KONEKTMBHATa CXeMa Ha MHBECTMPaHe.

e [lnBepcudukaums. PUCKBT € pasnpedeneH 1, cneaosaTeniHo, HaManeH.
e Ypes nputexaBaHeTo Ha asnose ot ®OHJA BMeCcTo MHAMBMAYanHU obnuvraumm v akumm, pucKbT

ce pasnpeaens. Ypes MHBECTUPAHETO B MO-rofiiM 6poK akTMBM 3arybaTa no oTAeNHa MHBECTULMS ce
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MUHUMM3MPaA OT nedyanba npu Apyrn. CamMOCTOATENHOTO WMHBECTUMPaHe e MNO-TPYAHO M 4ecTo e
HEBB3MOXHO Aia Ce M3rpaaun TakbB TvN nopTdenn, npeasna HeobxoanMmTe 3a ToBa CPeaCTBa.
MNpodecmoHanHo 1 No-eBTUHO YrpasfieHne — 3a eANHUYHUS UHBECTUTOP € MO-CKbMO HAaeMaHeTo Ha
NpodeCcnOHaANNCT, KOUTO Aa YnpaBnsiBa MHBECTULIMKTE.

EchekTMBHOCT Ha pa3xoauTe U MKOHOMMSA OT Mawaba — KaTo Tbpryea C roneMum obemu OoT  LEeHHU
KHWKa, YNpaBnsBawoToO [APYXECTBO MMa Bb3MOXHOCT [Ja peanu3npa 3a cMetka Ha OOHIA
MKOHOMMM OT Malaba M Taka Aa OoCbLIeCcTBABA CAENKUTE CUM C MO-HUCKN TPAH3aKLUMOHHW pa3xoau, B
CpaBHEHWeEe C TPaH3aKUMOHHUTE pPa3xoau, peanvu3vpaHn OT UHANBUAYANIHUTE UHBECTUTOPW.
JInkBuaHocT — asnosete Ha ®OHJA moraT ga 6baaT KOHBEpPTMPaHW B NapuyHM CpeacTBa no BCAKO
BpeMe.

Bb3MOXHOCT 3@ MHBECTMPAHE Ha BpeMeHHO cBO6OAHM CpeacTBa.

Bnaraiiku cpeacteata cv BbB ®OHA, npuUTeXaTensT Ha As10BE UMA A0CTbMN A0 Na3apy HEAOCTLMHU
WK He ToNKoBa e(heKTUBHU 3a NHAMBUAYANTHO MHBECTMPAHE.

[eHocTTa no opraHusvpaHe u ynpaeneHne Ha ®OHJA e noa CTpor HOpMaTMBEH KOHTpon. Ta e
ny6sMyHa — OTKPWUTA 3@ MHBECTUTOPUTE, M3LAMO Cbobpa3eHa C AENCTBALLOTO 3aKOHOAATENCTBO U Ce
KOHTponupa oT baHka-geno3uTtap, He3aBuMCMMa OT YNpaBnsBawoTo ApyxecTtBo, Komucma 3a
(mHaHcoB Haa3op 1 “UeHTpaneH aenosutap” AL.

[a ce kynat n npogaaat asnose Ha ®OHA e necHo.

TunnYHNAT vHBecTUTOp B AsdnoBe Ha ®OHAA e no npasnno MHAUBUAYASTHUAT UHBECTUTOP, CKJIOHEH Aa
NnoeMe MUHWMareH pUCK U Aa BNOXWU CNECTABaHUSATA CU UM YacT OT TAX B €4uH anTepHaTUBEH (PUHAHCOB
MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT OBMKHOBEH 6aHKOB
[Eno3nT, BbMPeKM pucka, KOMTO Hocu M 6e3 paa 6bae rapaHTUpaH MOMOXWTENEH pe3ynTaT oT
NHBECTUUMATA.

Mpv BnaraHe Ha cpeacTBa B MOPTQENs, CbabpXall NPeaUMHO AbrOBU LEHHW KHWXKA, 3a MHBECTMTOpa
CblLeCTBYBaT peavua NpeaMMcTBa Npy yyYacTe B KOMEKTMBHA CXeMa 3a MHBECTMPAHE :

UHanBuayanHo uHBecTMpaHe B AbJ/IrOBU Mokynka Ha asan ot gorosopeH ¢oHa ,,06b
Ll€EHHU KHWXKa MnatnHym O6nuraumn”
MoracsiBaHe Ha rmaBHMUaTa | [la — KoraTo HacTbMW AaTaTta Ha nagexa, unu | HaTpynsaHe Ha CTOMHOCTTa Ha rnMaBHMUaTa B
obnuraumsTa e npeanoXxeHa 3a obpaTHO ueHaTa Ha asnosete Ha ®OHJA, nonyyasaHe npu
n3KynyeaHe 06paTHOTO M3KyNyBaHe Ha Aena
[ nagex | KoHkpeTHa nata | Mo Bcsiko Bpeme |
JinxseHu nnawaHms dukcnpaHu Ha onpegeneHa gaTa [loxoAHOCTTa OT IMXBEHWTE NallaHns ce HaTpynea
B LieHaTa Ha eavH asan
JinkBupgHocT TbpryeaT ce Ha BTOpUYEH Nnasap, Nog um [JanoseTe morat Aa 6baaT uskyneHn ob6paTtHO BCekU
Haa HOMMWHana, MOHsIKOra e TpyAHo Aa 6baaT | paboTteH aeH
npogaaexu
MasapeH puck 3aBu1CK OT NnaTexocnocobHocTTa u OrpaHunyeH [0 MUHUMYM OT AnBepcudUKaumaTa Ha
KPeaUTHWUS PEMTUHI Ha EMUTEHTA noptdeiina
JinxseH puck ChLuecTByBa — HaMansBa C HabnmkaBaHeTo CbLuecTByBa B MO-Masiky rpaHNLM, HO €
Ha mMaTyputeTa OTHOCWTENHO NOCTOSIHEH, MOPaAN HEMPEKbCHATOTO
3aKynyBaHe Ha HOBW AbArOBU LIEHHW KHUXa
Pasxoaun KOMWCMOHHa no caenkuTe C LeHHaTa KHura Pa3xoauTe ca BK/IKOYEHU B EMUCHOHHATa CTOMHOCT U
LeHaTa Ha obpaTHO M3kynysaHe. iMa n pas3xoam no
ynpasneHveTo Ha dhoHzaa.
PenHBectnpaHe HsMa TakaBa onuums cneg ustuyaHe Ha CpeacTBata, no NpaBuso, Ce peuHBecTMpaT B Apyru
nagexa, OCBeH Mo U3PUYHO XenaHue Ha NOAXOASLLUM KHUXA
MHBECTWUTOpA
MpodecnoHanHo Hsama unu pa3xoauTte 3a Hero ca BUCOKM. AKTUBHO NpodecnoHanHo ynpaeneHue; pa3xoauTte
ynpasneHue ce pasnpeaensT Mexay pasfMyHUTe npuTexaTenm
Ha asnoee
AnBepcucdmkaumns HeobxoanMo e 3aKkynyBaHeTo Ha noseye Cpeacreata, ¢ kouto ®OHAbT pasnonara,
LIeHHM KHWXa, 3a Aa ce amBepcuduumpa Nno3BO/SBaT UHBECTMPaHe B No-aobpe
MHAMBMAYaNHWs nopTdeinn aveepcuduumpaHd noptdenn

3a uHBectuTopa B AdnoBe Ha ®OHA e xapakTepHa CK/IOHHOCTTa KbM MO-KOHCEPBATMBHWU WMHBECTULUN.
ToBa e 4YoBEK, KOMTO C AOXOAUTE CM YCNsBa Aa MOCPELLHE eXeAHEBHUTE CYM Pa3Xxoan M MMa Bb3MOXHOCT
[a MUCNK 3a 6baeLeTo B CpeAHOCPOYEH U AbIFOCPOYEH MN1aH.

NHBecTuTOp®T B Asnose Ha POHJA He e 3aa4b/MKUTENHO aKTMBEH YYaCTHUK Ha KanuTanoBus rnasap, HUTO
€ HY>XHO Aa pa3bupa v rno3HaBa nasapa Ha LEeHHU KHWXa, HO MHBECTULUMOHHATa My KynTypa no3BOsiBa
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[la OCb3HaBa, Ye CrnecTsiBaHMSaTa My MoraT Aa 6baaTt BOXKEHM B pa3nnyeH MHBECTULUMOHEH WHCTPYMEHT
OT 06MKHOBEH BaHKOB AEMO3UT UM HEABMXKMM MMOT.

HeHoctta Ha ®OHJA e HacoyeHa M KbM 6aHKM, KOMEKTUBHW CXEMU 3@ WMHBECTUPAHE, MEHCUOHHU WU
3aCTpaxoBaTe/lHN APYXECTBa M ApYyrM pupMK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa Bnarat
YacT OT aKTMBUTE CM B MOpPTdENIN OT LEHHU KHMXKA. ToBa Ca MHBECTUTOPW, KOMUTO Buxa xenanu aa
anBepcnuLmMpaT pucka Ha COBCTBEHUTE CU MOPTGENNN OT LIEHHM KHWXKA MU a UHBECTUPAT BPEMEHHO
cBOH6OAHUTE CM NApUYHM CpeacTBa.

7. NkoHoMHMuyecka nHpopmMmauums:

7.1. EBeHTyaJ/IHM pa3xoAM WM TaKCH, pa3/iIM4HM OT pa3xoauTe, nocodeHun B T.2.16.1 ot
HacTosilwmsa MpocnekT, pa3aeneHy cnopen ToBa Aasiv ce niawjaT oT NpuTeXxaTtens Ha AsnoBe,

KOJIEKTUBHATa UHBECTULIMOHHA CXEMa U ynpaB/ABalloTO APYXKeCTBO

EBeHTyanHu pa3xoam u Takcu nnawaHm ot ®OHAA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpaBnsiBaWOTO APY>KECTBO 3a M3roTBSIHE Ha BCUYKM HEOBXOAMMUN AOKYMEHTU 33
nony4yaBaHe Ha paspelueHune oT Komucusita 3a ¢pMHaHCOB HaA30p;

- 3a Bb3HarpaxxaeHue Ha Ynpas/iisBalloTo APY>XXeCTBO;

- 3a Bb3HarpaxzaeHuwe Ha baHkaTa-geno3utap Ha ®OHA;

- 3@ KOMUCMOHHW Bb3Harpa)xaeHus no AoroBopu C MHBECTULUMOHHU NOCPeAHULMN, KOUTO
N3Mb/HABAT MHBECTULIMOHHUTE HapeXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT pPerucTpupaH oanTop;

- 33 AbpXXaBHW TaKCu;

- 3a HaA30p W Apyrn Takcu nocoyeHn B Tapudata Ha KomucnsaTa;

- no porosop c “LleHTpaneH geno3utap” ALl M ApyrM  Takcu, CbrnacHo TapudaTta Ha
“UeHTpaneH aenosutap” AL;

- Pa3xoauTte Mo OCbLIECTBEHN CAENKU C MPEXBbPNSIEMU LEHHU KHUXA W NPW MpeoueHKa Ha
WHBECTUUMUTE B MNPEXBbPASEMM LEHHM KHUXA, pasxoauMTe OT OTpuuaTesHM KypCOBU
pas3nuKu, U3BbHPEAHW pa3Xxoan, KOUTO He Ca MO BUHA HA AJTXHOCTHWU NNUA, KaKTo U Apyru
pa3xoau, onpeaeneHu no nNpeasuaeHns B 3aK0Ha pea;

- [Opyrn pa3xoan, nocodeHn B Te3u [lpaBuna 3a cmetka Ha ®OHA, cbaebHn wn apyru
pa3xoaMm, CBbp3aHM CbC 3alMTa MHTEpecuTe Ha npuTexatenuTe Ha asnose BbB GOHA,
KaKTO M Apyri U3BbHpeaHW pa3xoam, CBbp3aHu ¢ AenmHocTTa Ha ®OHZA.

KNoHbT Ha YnpaBnsiBaloTO APYXXECTBO eXeAHEBHO HauucisiBa BCUYKU Ob/DKMMU 3@ cMeTka Ha GOHIA
pa3xoaun. CbrnacHo MpaBunata Ha ®OHJA, BCMUKM pasxoau, CBbp3aHu € aelHocTTa Ha ®OHA (kouTo
ce 3annawart cbC cpeacrea Ha ®OHA) He moraT ga HagsuwasaT 5 % OT cpefgHaTta roguwHa HeTHa
CTOMHOCT Ha akTMBuUTE Nno 6anaHca Ha ®OHAA.

EBeHTyasiHM pa3xoAu M TaKCU MJ1allaHM OT K/IOHa Ha YNpaBisiBalloTO APY)XXECTBO, BbB BPb3Ka
C OCbLLECTBABAHE Ha OPraHM3NPaHETO U yNpaBleHNETo Ha AeHocTTa Ha POH/IA, ca KakTo crneasa :

- 10 NOAroToBKaTa W B3eMaHETO Ha UHBECTULIMOHHU peLLEHNS;

- MO aHanu3uTe Ha GMHAHCOBUTE Nasapwu;

- MO onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, Ha EMWCMOHHATA CTOMHOCT M LEeHaTa
Ha 0bpaTHO M3KynyBaHe Ha asnoBeTe Ha ®OHA;

- MO ynpaxHsiBaHe Ha npaBaTa No MHAHCOBUTE WMHCTPYMEHTK, cobcTBeHocT Ha ®OHIA, ¢
U3KNIOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoaM, KOUTO ca 3a cMeTka Ha OOHJA;

- pasxoguTe No BoAeHe Ha cHeToBOACTBOTO Ha ®OH/A;

- MpaBHO 06CnyXXBaHe;

- MapKeTuHr u peknama Ha ®OHJA.
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[Aata Ha akTyanusaumsa Ha lNpocnekTa: 23.02.2021 .
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MpunoxeHue 1

lNMpaBuna 3a oueHKa Ha nopTdenna un onpeaensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBb NMNnatnHym O6nurauun”

HeTHaTta ctomHoCT Ha aktmBute Ha [O® ,OBb [MnatuHym O6nuraumn”, HapudaH 3a

kpaTtkocT ®POH[IA, ce onpeaensa Bcekn paboTeH AeH OT cegmuuarta npu ycnosusiTa U peda Ha
AencTBaLLoTo 3akoHoaaTencTso u MNpasunata Ha POHLA npu cbbnogaBaHe Ha cnegHuTe

I. OCHOBHMUW NMPUHUNITN

>

(N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTta CTOMHOCT Ha akTMBUTE Ha
®OHJIA ce onpeaens Bcekn paboTeH OeH OT ceamuuaTta, KaTto BKHOYBA CTOMHOCTTA Ha BCUYKM
nputexxasaHn ot POHLA akTvBKM 1 nacuemn No GanaHc KbM [eHs, 3a KOWTO Ce OTHaCH OLeHKaTa.
Mpn M3unMcnsaBaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce M3MOoN3Ba e4uHHa U nocriegoBaTtesiHa
cuctema 3a OLeHsiIBaHe, KaTo Ce OT4YMTaT CbOTBETHUTE pasxodu, CBbp3aHu C AenHocTTa Mo
npogaxba wn obpaTHO W3KyNyBaHe Ha [OANOBE, BKIHOYUTENTHO Bb3HaArpaxgeHusta Ha
YnpaensBalloTo Apy»ecTBo M baHkaTa-genoautap, Kakto v Opyrn pasxogu, ako TakvmeBa Obgar
npeaBuUaEHMN.

(Nsm. ¢ pewerHue Ha CL om 28.03.20192.) HetHaTta ctomHoCT Ha aktuBute Ha POHOA ce
n3ymcnsiBa Mo CYETOBOAHM MOAUTMKM W npoueaypn B CboTBeTCTBME C MexayHapoaHuTe
CYEeTOBOOHM CcTaHAapTu cbrnacHo § 1, 7. 8 ot [IP o1 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktusnte Ha POHJA ce n3BbpLiBa Npu NbpBOHaYanHo npugobusaHe (Npu3HaBaHe)
— MO ueHa Ha npuaobuBaHe. lNocneapaulata oueHka Ha aktmBuTe Ha ®OHOA ce m3BbpLIBA
€XXeQHEBHO Mo cnpaBeannBa CTOMHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpun caenku ¢ ueHHn kHmwka POHOA Bb3npuema meToda Ha
OTYMTaHe Ha AgaTtaTta Ha TbpryBaHe (gaTta Ha cgenkarta). [pyu To3n mMeToq LeHHUTE KHUXKa ce
3anuceat (oTnuceaT) B BanaHca Ha PoHOa Ha gaTata Ha CKMNIYBAHETO Ha cAenkaTa, a He Ha
Aatata Ha npexBbprisiHe Ha cobcTBeHocTTa BbpXy TAX. OTNMCBAHETO Ha LEHHWUTE KHWXa OT
OanaHca cTaBa Mo TsxHaTa 6anaHcoBa CTOMHOCT KbM JaTtata Ha CKMA4YBaHe Ha caenkarta 3a
npogaxoa.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CE OCBLLECTBSIBA NPU HaNM4MeTo Ha HaOEeXHOo
TEXHOMOIMMYHO W MpPOrpaMHO OCUrypsiBaHe, [OaBallo Bb3MOXHOCT 3a MWHUMMU3MpPaHE Ha
Bb3MOXXHOCTTa OT rPeLUKM.

[locTOBEPHOCT M NpeacTaBUTENHOCT HA MHPOPMaUMSTa, U3NOM3BaHa 3a LEenMTe Ha OLeHKaTa.
[okymeHTanHa o060CHOBAHOCT — HadexdHa cuctema 3a cbbupaHe U Uu3Non3eaHe Ha
MHdopMaumsTa, Heobxoauma 3a onpeaendHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE; HaOMeXHOo
OOKYMEHTMpaHe Ha peLleHnsiTa, CBbp3aHu C OnpeaeniaiHeTO Ha HeTHata CTOMHOCT Ha akTuBuUTe,
BKIIOYNTENHO C NpuiaraHe Ha CbOTBETHUTE JOKYMEHTU KbM MPOTOKOIIUTE C B3ETUTE PELLEHUS.
Cebp3aHaTta ¢ onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTMBMTE MHopMaLnsa ce CbxpaHsiBa Mo
cMCTeMa 3a 3alumTa Ha JOKYMEeHTauuMaTa, BKIoYBaLLa U TpaeH HoCUTen.

CnasBaHeTo Ha [lpaBvnarta 3a nsbareaHe Ha KOHMUKTM Ha MHTEPECU U 3a OCUrypsiBaHETO Ha
3almTa cpeLly paskprMBaHETO Ha BbTpeLluHa MHpopmMaums.

M3BbpLuBa ce perynsipeH KOHTPOST Ha 3aKOHOCHOOPAa3HOCTTA, KAaKTO M METOL0MOMMYEH KOHTPOI Ha
oueHbYHaTa AEnHOCT.

II. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OUEHKA HA AKTUBU

B crtomHoctTa Ha aktmBute Ha OOHIOA ce Bkn4Ba CTOMHOCTTA Ha BCEKM €OuH OT
npuTeXaBaHUTE OT KONMEKTMBHAaTa MHBECTULUMOHHA CXemMa akTmBum no GanaHca KbM AEHs, 3a
KOMTO Ce OTHacs oueHkaTa. TsxHaTa CTOMHOCT Ce U34YUCNsABaA, KAaKTo crneasa:
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1. (Usm. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122., usMm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOMHOCT Ha LIeHHU KHUXXa U UHCTPYMEHTHU
Ha NapuvHUA Nasap, eMuTupaHu ot Penybnuka Bbunrapusi B ctpaHaTaTbpryBaHu Ha MecTa
3a TbProBusA Npu aKkTUBEH Na3sap, ce U3BbpLlBa Bb3 OCHOBA Ha:

1.1. (Usm. ¢ peweHue Ha C/L] om 16.12.20132.) CpegHoaputMeTMyHa OT uUeHuTe "Kynysa"

npu 3aTBapsiHe Ha nasapa 3a nocnegHusi paboTeH OeH, 06siIBEHM OT He Mo-manko OT ABama
MbPBUYHU ONITBPU HA ObPXKaBHU LEHHUN KHUXA.
B cnyyan 4ye ueHaTa € n3vMcrneHa Ha OcHoBaTa Ha npeactaBeHun BPYTHM LEHU OT MbPBUYHUTE
OUnbpuy, TA ce U3nons3eBa NpaKo 3a npeoueHka. [pu ycrnosme Ye LeHaTa € YMcTa, Ha OCHoBaTa Ha
NUXBEHUTE XapaKTEPUCTUKM MO NEPUOOUYHOCT U paBHULLE Ha JIMXBEHUTE KyNnoHW TS ce
npeobpasyBa B GpyTHa 1 crneq ToBa Ce M3MOoS3Ba 3a NPeOoLEHKa.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) MNpn HEBB3MOXHOCT Aa ce Npurnoxun 1. 1.1. 3a AeHs, 3a KOUTO Ce OTHaCH oLeHKaTa,
3a nocrefpalla OLeHKa ce npunara Han-6rnmsko yctaHoBeHaTa no pefa Ha T. 1.1. cnpaBegnmea
ueHa B pamkute Ha 30-OHEBHUSA nepuoa, npeaxoxnall AeHs, KbM KOMTO Ce M3BBbpLUBA OLEHKaTa.
Ha ocHoBaTa Ha JIMXBEHUTE XapaKTEPUCTUKM MO MNEPUOANYHOCT U pPaBHULLE Ha JINXBEHUTE
KyNOHW Ha CbOTBETHATa LieHHa KHWUra, ce nsyucrnsasa bpyTHaTa LeHHa 3a CbOTBETHUAT AeH Ha
npeoLieHka.

2. [Mpy HEBB3MOXXHOCT [ia ce NPUnoXxu T. 1 ce n3nons3saT CbOTBETHUTE METOM:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) wmeTOABT Ha CbLMNOCTAaBUMU LEHU Ha
CbMOCTaBUMM MHCTPYMEHTU CbC CXOLHM YCMOBUSA 3a NnawaHe, nagex, JIMKBUAHOCT U PUCK UIn

2.2. MeToabT Ha AUCKOHTUPaAHUTE NapuyHM notouu. Kato ocHoBa 3a M34yuCreHusTa ce
n3nonseaT LUEHUTe Ha nocrnegHuTe u3gageHn eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO
MbPBUYHUTE OMNBPU Ca 3adb/DKEHWM Aa KoTupaT. Te3an Han-HOBM eMUCUN CbC CbOTBETEH
MaTypuTeT MO-HaTaTbK Ca HapuyaHW 3a KpaTKOCT “OCHOBHM emucun”. EmMucusta, umsato ueHa
TpsibBa ga Obae onpegeneHa, ce Hapuya “TbpceHa emucus’”.

3a uenta Ha U34YUCMEHUATA LEHUTE Ha OCHOBHUTE EMUCUN CE U34YMCnsiBaT MO peda Ha
pasgen i, 1. 1.

M3uncneHMeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUN Ype3 MeToda Ha NMHEenHa MHTepnonauus
npeMnHaBa rnpes cnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpeHeHN LeHM Ha OCHOBHUTE eMnUCUK ce hopMmpa KpMBa Ha 4OX0Aa;

6) B 3aBMCMMOCT OT OCTaTb4HMSA CPOK A0 Majdexa Ha TbpceHaTa eMUcUs ce onpepens
MeCTOMNOJIOXKEHMETO M CNpsMO Ham-b6nm3kaTa npeagxoxgawia M Han-6nuskarta cnegBawia no Cpok
OCHOBHU eMUCUY;

B) Onpegensa ce pasnukarta (B AHW) MeXAay CpoKa A0 nageXa Ha ABeTe OCHOBHU €MUCUM, KaKTO
W pa3nukKaTa B Aoxo4a UM A0 nagexa;

r) 3umcnsaea ce MHOXUTEN, KaTo pasnukata B 40Xo4a A0 Najexa ce pas3fens Ha pasnukaTa
B OHUTE OO0 Nagexa;

n) Onpenens ce pasnukarta B AHUTE A0 NajeXxa Ha TbpCeHaTa emucusaTa 1 npegxoxagawiara
s1 OCHOBHa eMUCUS;

e) lNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTens OT npeaxofHarta CTbMka, 3a da ce
N34YNCNU pasnukata B Joxoda 4O Nafexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

X) [loxoabT A0 Nagexa Ha TbpceHaTa eMUcus ce norlyyaBa, KaTo U34YucrieHaTa B npegxogHaTa
CTbMKa pasnuka B goxoauTe ce Ao6aBuM KbM [OXOAHOCTTA Ha OCHOBHaTa eMUcUsA, Npeaxoxaalla
TbpceHara;

3) Ha ocHoBaTa Ha nony4yeHuss 4OX04 A0 NaJexa Ha TbpceHaTa eMuncust ce usdncnsea bpyTHaTa i
LieHa, Ypes 13non3eaHe Ha cneaHata dopmyna:

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

KbpoeTo:
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P — ueHaTa Ha UeHHaTa KHUra,;

F — rmaBHMUATa Ha LeHHaTa KHUra;

C — roagunLWHUAT KyMNoH Ha obnuraunara;

N — 6poN Ha NUXBEHUTE NnallaHns 3a roguHa;

N — o6w, 6por Ha NMXBEHUTE NNaLlaHus;

I — NPOLUEHT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
i — nopeaeH HOMep Ha NIMXBEHOTO NnallaHe.

OHU 00 Ce08AULOMO JIUXBEHO NIAWAHE

N 06wy 6potl OHU MedHcdy 08e TUXBEHU NAAUAHUS

2.2. U34ucneHama no ¢hopmynama ueHa e 6pymHa u ce u3noJsizea npsiko 3a rnocrsiedsauwja
npeouyeHka Ha cbomeemHama OdbJi2zo8a YeHHa KHue2a.

3. (N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., usm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOMHOCT_Ha u3gageHute oT Penybnuka
BbnrapmMa UEeHHU KHMXA U MHCTPYMEHTM Ha NapuyHuUA nasap B YyXOuHa, KaKTO U Ha
u3gageHuTe OoT Apyra AbpXXaBa YeHKa U TpeTa AbpXaBa LeHHU KHUXAa U UHCTPYMEHTU Ha
napuvyHusa nasap, TbpryBaHu Ha MecTa 3a TbProBusa Npu akTUBEH Nasap ce U3BbpLUBa:

a) no ueHa "kynyesa" npu 3aTBapAHe Ha nasapa KbM [eHsl, 3a KOMTO ce OTHacsa OueHkKaTa,
0bsiBeHa B eNeKTpPOHHa cuctemMa 3a LieHoBa MHopmauus;

0) B criydam 4ye YyKgecTpaHHUAT nasap He paboTu B AeHs, KbM KOUTO Ce U3BBbpLUBA OLeHKaTa
- No ueHa "Kynyea" npu 3aTtBapsAHe Ha nasapa 3a nocnegHust paboteH AeH, obsiseHa B
eNeKTpPOHHa cMcTemMa 3a LieHoBa UHGhopMauus.

B) B Cnyyan 4e LeHaTta, nsyucrieHa cbrnacHo byksm ,a” n 6™ e BpyTHa, T9 ce M3nonsea
npsiko 3a npeoueHka. [llpu ycnoBue, 4Ye LeHaTa € 4Yucta, Ha OCHOoBaTa Ha JUXBEHUTE
XapakTepUCTUKM NO MEPUOOUYHOCT U paBHULLE Ha NIMXBEHUTE KYyNoHU, TA ce npeobpasyBa B
OpyTHa 1 cnep ToBa ce M3Non3Ba 3a NPEeOoLEHKa.

) NPU HEBB3MOXHOCT Ja ce npunoxaT HadnHuTe no byksn ,a” n ,6” 3a oueHka ce 1M3nonsea
MeToabT no pasgen ll, 1. 2.

4. (N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132.) locnegpalla OUEHKA Ha ObNArapcku M _4YyXgecTpaHHM akuum WU npas.a,
OONYyCHaTU A0 WU TbpPryBaHM Ha aKTUBEH perynupaH nasap B Penyb6nuka Bbnrapusa ce
N3BbpPLUBA:

4.1. MNo cpegHonpeTerneHaTa LeHa Ha CKAYEHUTE C TAX CAENKM 3a OEHST, KbM KOWTO ce
M3BbPLUBA OLEHKaTa, 0bsiBeHa 4pe3 cuctemaTa 3a TbproBus unm B 6opcoBus OoNeTuH, ako
06eMbT Ha CKMNIOYEeHUTE C TSAX CAENKM 3a To3u AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBEeTHaTa eMUCKUA.

4.2. AKO He MOoXe Aa ce onpepenu ueHa no npegxoaHaTa To4ka, LeHaTta Ha akuunte, CbOTBETHO Ha npaBaTta, Ce onpeaens
KaTo cpegHoapuMTMEeTUYHa Ha Har-BMCOKaTa LieHa "Kynysa" oT NopbYKUTE, BannaHN KbM MOMEHTAa Ha 3aTBapsiHe Ha perynupaHuns
nasap B AEHAT, KbM KOWTO ce M3BbpPLLUBA OLlEHKaTa, N cpegHonpeTerneHaTta ueHa Ha CKIMl4YeHUTe CbC CbOTBETHUTE LIEHHWN KHMXa
CAOEenkKn 3a Cblna gex. LI,eHaTa ce onpepnend no To3n pen camo B cnyqaﬁ, Ye nMa CKIrYeHn caenkm n nogagaeHn NopbyKkM C LeHa
"Kynysa".

4.3. AKO He MOXe Ada ce npunoxu T. 4.2, ueHata Ha akuuuTe, CbOTBETHO Ha MNpaBaTa e
cpegHonpeTerfieHaTa LUeHa Ha CKMYEHUTE C TAX CAENKU 3a Han-0nmn3kns AeH npes nocrneaHus
30-aHeBEH nepuoa, npeaxoxaall, AOEeHs, KbM KOWTO Ce M3BbpLUBa OLEHKaTa, 3a KOMTO mma
ckntodeHn caernku. B cnyyan ye B npeaxogHuna 30-gHEBEH nepuo € N3BbpLUEHO yBENTMYEHUE Ha

Kanutana unun paspgeridHe Ha akunMnte Ha eMUTeHTa Uin e 0b64aBEeHO M3NnawaHe Ha ANBUAEHT,
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cpeqHonpeTerneHarta LeHa MO M3pevyeHUe MbpBO Ce KOpUrMpa CbC CbOTHOLUEHMETO Ha
yBENUYEHNE Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuMuTe Unu pasmepa Ha AMBUOEHTA,
aKko Han-6nuskuAT aeH npes nocriegHus 30-gHEBEH nepuod, npeaxoXxaall, AeHsl, KbM KOWTO ce
M3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIOYEeHW cAernku, € npean [OeHs, crnep  KOWTo
nputexaTenute Ha akuuyM HSMaT NpaBo Aa yyYacTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO
AEHS Ha pa3fensiHeTO UIK OeHs, OT KOWTO NpuTeXaTenuTe Ha akuuMmn HIMaT NpaBo Ha AVBUOEHT.

5. Mpn HeBB3MOXHOCT Aa ce NPUNoXaT HauMHUTE 3a OLeHKa Ha akuuu no npeaxoaHara
T. 4, KaKTO M 33 akKuuuTe, KOMTO He ce TbpryeBaT Ha aKTUBHM perynuvpaHu rnasapw,
nocrneaBallaTta OLeHKa ce M3BbpLLBa Ype3 NOCreAoBaTEeNHO NpunaraHe Ha cnegHnTe MeToaum:

- MeTo/ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLEHUETO LiEeHa - Nevanba Ha apyxecTea aHanosun u

- METOA Ha OUCKOHTMPAHUTE HETHU NaPUYHN NOTOLN.

(U3m. ¢ peweHue om 16.12.20132.) Te3an meToan ce npunarat B MocrefoBaTeslHoCTTa, B
KOATO ca onmncaHu no-gony. Bb3MOXHO e Aa ce nanosnssa KOMOUHMPaH MeToA Ha OLeHKa, T.e. Aa
Ce u3non3eBa noBevye OT eOuH OT pJonyonucaHute metoau. [Npu un3bopa Ha meToaM Ha
KOMOVHMpaHaTa oueHKa ce cnasBa CbliaTta nocrneaoBaTesiHoCT, MO KOSATO ca onucaHu no-gony,
M NPW paBHU Terna 3a BCEKN METO/ B KpanHaTa OLEHKa.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B U3YUCNABAHE Ha
CTOMHOCTT@ Ha aKuMmMTe Ha OUEHSABAHOTO [PYXeCTBO, KaTO COOCTBEHUAT KanuTan Ha
OPYXeCTBOTO (Bb3 OCHOBA Ha NocrneaHns oMHaHCOB OTYET) Ce pa3aenu Ha obmsa 6pon akummn B
obpbLueHmne.

_A-L-PS
N

P

KbOeTo: P — cTonHOCTTa Ha OBUKHOBEHMTE aKUMM Ha OLEHSIBAHOTO APYXECTBO;
A — aKTunBU;
L — 3agbmkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTe akumu;
N — 06w 6por Ha 0BUKHOBEHUTE akLuK B oDpalleHune.

5.2. (U3m. c¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122.) MeToobT Ha
CHOTHOLLEHMETO LieHa — nevyanba Ha Apy>XeCTBO aHarnor ce CbCTOU B CNEAHOTO:

a) N3uncnsiBaHe Ha CTOMHOCTTA Ha aKLMUTE Ha OLEHSIBAHOTO APY>KECTBO Ype3 yMHOXaBaHe
Ha HeroaTa ne4yan6a Ha akuus ¢ nasapeH MHoxuTen. MNasapHnaT MHOXUTEN n3passiBa
CLOTHOLLEHMETO MEXAY LieHaTa Ha OPY>KEeCTBO aHaror u HeropaTta nevyanba Ha akuus.

6) NMeyan6aTta Ha APYXECTBOTO aHarsnor n Ha OLEHSBAHOTO APY>XECTBO Ce Onpeaens Ha
6asaTa Ha pmHaHCOBM OTYETH, OOXBaLLALLN HAN-ONN3KNS e AHOroAMLLEH Nepuoa, CYUTaH oT
nocnegHusa nyénukyBaH dpnHaHcoB oTyeT. lNeyanbata Ha akuusa ce onpegens Kato YnucraTa
neyan®a Ha Apy)XeCcTBOTO ce pasgenv Ha obLmsa 6pon akumu.

B) MHOXWTENAT Cce M3uucnsaBa Ha OCHOBaTa Ha CpefHOonpeTerfieHa LeHa Ha CKIIYeHuTe
COENKN B AEHs, KbM KOWTO Ce M3BbPLUBA OLEHKaTa, C akuuuTe Ha OpY>KeCTBOTO aHanor, ako
006eMbT Ha CKIHYEHUTE C TAX CAENKM 3a TO3N AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa emucusi. AKO He MOXe Aa ce onpeaenu LieHa No NpeaxonHoTO U3peyeHne, LeHaTa
Ha akuMuMTe Ha OPYXEeCTBOTO aHaror, ce onpeens Kato cpegHoapuTMeTU4Ha Ha Han-BucoKaTa
LueHa "Kynyea" OT MOpPbYKMTE, BannaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynuvpaHus nasap B
OEHH, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, W cpegHornpeTerfieHaTa LeHa Ha CKoYeHUTE CbC

CbOTBETHUTE LUEeHHWN KHMXa COENKN 3a CbLnA OEH. Ll,eHaTa Ha akunMnTe Ha OpyXeCTBOTO aHanor
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ce ornpegens nNo To3W peqj caMo B Crlydan, Ye uMa CKIHOYeHW CAEeNnKM U nogageHu nopbYku C
ueHa "kynyesa".

AKO He MOXe fa ce npunoxart MeToauTe No T. 5.2, ueHaTta Ha akunumnTe Ha OPY>KeCTBOTO
aHarnor, CbOTBETHO Ha NpaBaTa € cpefHonpeTerneHaTa LeHa Ha CKITioYeHUTE C TAX COeNnku 3a
Han-6nM3kua OeH, Npeaxoxaal, AeHs, KbM KOUTO Cce M3BbpLUBA OLeHKaTa, npe3 nocneaxms 30-
OHEeBEeH nepuos, 3a KOUTO UMa CKNYeHn caernku. B cnydan ye B npepgxogHus 30-gHeBeH
nepuop e N3BbpLUEHO YBENUYEHNE Ha KanuTana unun pasgensHe Ha akuMmTe Ha eMUTeHTa Unu e
06s1B€HO M3nnallaHe Ha OMBUAEHT, cpeaHonpeTerneHarta LueHa no n3peyeHne nbpeo ce
Kopurmpa cbC CbOTHOLUEHWETO Ha YBENUYEHNEe Ha KanuTana, CbOTBETHO Ha pa3gensHe Ha
aKkuMMTe UNu pasmepa Ha AMBUAEHTA, ako Han-6nmM3kMAT aeH npes nocnegHus 30-aHeBeH
nepuoa, npeaxoxaall AeHs, KbM KOUTO Ce U3BBbPLUBA OLEeHKaTa, 3a KOMTO MMa CKIHOYEHN
cOernku, e Npeaun OeHs, cnea KOUTo NputexaTenute Ha akuumn HAMaT NpaBo Aa yyYacTBaTt B
yBENUYEeHNeTOo Ha KanuTana, CbOTBETHO AeHs Ha pasfensiHeTo U AeHs1, OT KOUTO
npuTexatenute Ha akuum HAMaT NpaBo Ha OUBUAEHT.

r) UI3TOYHUK Ha NbpBUYHaTa MHPOpMaLMS 3a N3BBbPLUBAHE HA NOCOYEHUTE N3YUCIIEHUS ca
CYETOBOAHUTE OTYETUN Ha NYONUYHUTE OpYXKEeCTBa, BnMcaHu B pernctpute Ha KOH n 5OBb,
NyGnnKyBaHW Ha MHTEPHET CTPaHULUM Ha MeAUNHN NOCPEeaHULM NN JOCTOBEPEH U3TOYHUK Ha
MHOPMaLUS 3a CbOTBETHUSA YyXXOECTPAHEH perynmpaH nasap.

) HauvH v kputepun 3a onpefensHe Ha OPY>KECTBO aHanor:

e [IpyXecTBO aHarnor e TakoBa OpPYXeCTBO, KOETO OCUrypsiea goctaTtbyHo gobpa 6asa 3a
CpaBHEHME CrpsiMO UHBECTULIMOHHUTE XapaKTepUCTUKN Ha OLIEHSBaHOTO APYXeCTBO;

o N36opbT Ha fgpyxecTtBa aHanosum TpsibBa ga 6baoe obocHoOBaH 4pe3 cpaBHUTESEH
aHanm3 N OLUEHKa Ha TEXHUTE XapaKTEePUCTUKM M CTEMEHTA Ha CXOACTBO C XapakTEPUCTUKUTE Ha
OLIEHSIBAHOTO APYXXeCTBO;

e  [IpyXecTBOTO aHanor ce nsbupa cbrinacHoO NOCOYEHUTE KPUTEPUM MeXAY ApyXecTBaTa,
AonycHaTU 4O NN TbPryBaHW Ha perynvpaH nasap B Abp)xaBaTa rno ceanuieTo Ha EMUTEHTA;

o Kputepuunte, Ha KOUTO 3aQbImKNTENHO TpsibBa Aa oTroBapsa ApYXECTBOTO aHanor, ca:

- CeKTOp OT MKOHOMMKaTa, B KOMTO OPY>KEeCTBOTO onepupa;

- CxogHa npoaykToBa rama;

- [a nma nybnukyBaHn oMHaAHCOBM OTHETU, JaBalM Bb3MOXHOCT Aa Obae obxBaHaT Han-
Onn3kna egHoroauLLEH Nepuog;

- [1a nma CKIoYeHM COENKN C akuMMTE Ha OPYXECTBOTO B AEHS, KbM KOWTO CE M3BbPLUBA

OLeHKaTa.

e [lpyrn KpuTepun, KOUTO Ce M3NOon3BaT Npu aprymeHTauusita Ha msbop Ha ApYyXeCcTBO
aHarnor, ca CpaBHUM OCHOBEH KanuTasn u CXoaHW (hHAHCOBKM NokasaTenu.

5.3. MeToabT Ha OUCKOHTMPAHUTE HETHM Napu4YHM NOTOLUM Ce MU3NOon3Ba 3a onpenensiHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHA akuus Ha OPYXEeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexatenute Ha OOWKHOBEHM akuuu ce pasgenu Ha Opost Ha OOMKHOBEHUTE akuun B
obpalueHue.

CTonHOCTTa Ha KanuTana Ha npuTexaTtenute Ha OOMKHOBEHM akuMn ce n3dncnsaea no asa
HaYnHa:

5.3.1. MeToq Ha OANCKOHTMPAHUTE HETHU NAPUYHK NOTouM 3a 0BMKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - ype3 AUCKOHTMpPaAHE Ha HETHWUTE NapuYHM NOTOUM, KOMTO OocTaBaT 3a
aKUMOHepuUTEe cnen NocpelaHe Ha BCUYKM pa3xoau, (PMHAHCOBU 3aabibDKeHusl, Heobxoammu
WHBECTULMN N NPOMEHN B OOOPOTHUSA KanuTarn:

a) NMpu To3n MeToA Cce N3NoN3BaT HETHUTE NAaPMYHN NOTOLM, KOUTO OCTaBaT cref nocpeLlaHe
Ha BCUYKM pa3xoan, NOKpnBaHe Ha PUHAHCOBUTE 3a0bIDKEHNS (BKITIOUUTENHO MMaBHULM U NINXBU
Mo OBbIITOBE Ha APYXXECTBOTO), HEOBXOAUMUTE NHBECTULIMN U NPOMEHUTE B 0OOPOTHUSA KanuTarn.

6) HeTHUTE napuyHU NOTOLM Ce U34YncnABaT, KaTo NPOrHo3HaTa HeTHa nevanba cneg NUxeu
N gaHbuM BbpXy nevanodara:

- Ce yBeJNn4nM C NporHo3HUTE pa3xogn 3a aMopTn3auun4,
-53-



MpocnekTt
OBB 0o ,OB6b NMNATUHYM OBNUrALMA”

NATUTYM
o iMraummn

- Ceé Hamanu cbC CTOMHOCTTA Ha NPOrHo3HaTta npomM4daHa B HETHUA O60pOTeH Kanutarn,

- Ceé yBeJi4ym C nporHo3HaTta CTOMHOCT Ha HOB ObIII, KAKTO N NOCTBLMMEHUs OT U3gaBaHETO Ha
eMuncumn npuBunernpoBaHn akuumu,

- Cé HaMalin C NporHo3HnTe NHBeCcTtnunn B Ll,'bJ'IFOTpaVIHI/I aKTUBWN,

- C€ HaManu c nNporHo3HMTe norawleHnd no rmaBHNUNTE Ha Abiira,

- Ceé HaMarlin C NporHo3HnTe onBMUOEHTU 3a NpuBUIierMpoBaHn akunun.

M3nonsBa ce crnegHata copmyna:

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

KbOeTo: FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;

NI — HeTHa ne4anba;

Dep — amopTunsauuu;

FCInv — niBectMummn B 4bAroTpanHn akTuBK;

AWCInv — npomsiHa B HETHMS 060OPOTEH KanuTar,

PP — noraweHus no rnaBHULMU;

PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;

ND — HOB AbMr, KaKkTO M MOCTbNNEHUSA OT M3OaBaHETO Ha eMUCUM NPUBUNErMPOBaHMU
akuuu.

B) MNpu TO3M MeTo4 HETHUTE NAPUYHN MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chnHaHcMpaHe CbC cOBCTBEH KanuTan.
r) Llenata Ha pmHaHcmpaHe cbe cobCTBEH KanuTan e uaMckyemarta HopMa Ha Bb3BpallaeMoCT Ha OBMKHOBEHUTE aKLMOHepHn
n ce gedmHMpa No cregHUTe HaunHK:
- 4ypes 6e3pI/ICKOBVIF| JINXBEH MPOLEHT nitoC puCckoBa npemMuna:

k. =kge +RP,

kbaeTo ke - ueHaTa Ha uHaHCHMpaHe cbC COOCTBEH KanuTar,
Kre — GE3PUCKOB NIMXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model - CAPM):
ke = Kge +(km —Kee )Xﬂ’

kbaeTo ke - ueHaTa Ha uHaHCupaHe cbC COBCTBEH KanuTarn;
Krr — 6€3pNCKOB NMMXBEH MPOLIEHT;
(Km - krey — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoeUUUNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HKU NOTOLN:

kbaeto ke - ueHaTa Ha oMHaHcupaHe cbC COBCTBEH KanuTan,
D, — oyakBaH cregBaly, AMBUAEHT 3@ egHa OOMKHOBEHa akuus;
Po — ueHa Ha egHa oObuKHOBEHa akLUuS;
g - OYaKBaH TeMM Ha pacTex.

5.3.2. MeToa Ha gUCKOHTMpaHUTe napuyHn notoum 3a upmata (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHE Ha HETHUTE MapU4HU NMOTOLM 32 BCUMYKM aKLUMOHEPU U APYrU MHBECTUTOPMU, HaManeHu c
BCUYKM ObArOBE Ha KOMMAHMATaA W OPYrn B3EMaHWs Ha WHBECTUTOPUTE, PasfnnUYHM OT aKLMOHepwuTe.
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M3nonsear ce HeTHUTe napumyHn notToun 3a BCUYKMN MHBECTUTOPU BbB d)MpmaTa — MpUTEXaTenun Ha akuuu,
Abnr npecpepeHumanHM akumn. HetHute napu4HM notoumn ce n3v4ncngasat No ABa Ha4nHa:

a) I'Ile NMbpPBUA HAYNH HETHUTE NapUvHN NOTOLUM Ce U34YNCNABAT, KaTo NPOrHo3HaTta neyan6ba npeav nuxsu n cneg gaHbun
BbpXy nevyanbara:

- Ce YBEeNnn4m C NPOrHO3HUTE Pa3Xxo4u 3a amopTusaums,

- Ce Hamanu ¢ NporHo3HaTa NpPoMsiHa B HETHWUSI 0GOPOTEH KanuTar,

- Ce HaManu ¢ NPOrHO3HUTE MHBECTULMWN B AbNTOTPaNHM akTUBW.

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

KbOeTo: FCFF — HeTHM napuyHm noToum 3a pupmarTa;
EBIT-neyan6a npeaun nMxeu 1 AaHbLUW;
TR — gaHb4Ha cTaBka 3a mpmara;
Dep — amopTmnsauuu;
FCInv — nuBectMummn B 4bArotpanHu akTuem;
AWCInv — npomsiHa B HETHMS 060OPOTEH KanuTarn,

6) Mpu BTOPUA NOAXOA Ce U3NoM3Ba cregHaTta opmyna:

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

KbOeTo FCFF — HeTHM napuyHmn noToum 3a pupmara;
FCFE — HeTH\ napu4HM noToumM 3a OOMKHOBEHUTE aKLMOHEPY;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHunst no rnaBHnUMm;
PD — onBuaeHTu 3a NpMBUIIErMpOBaHN akLuu;
ND — HOB AbAr, KAKTO U NOCTBMNSIEHNSA OT N3gaBaHETO HAa EMUCUN NPUBUITEMMPOBAHU akLumn

B) HeTHWTe napuyHu NoToLm ce AUCKOHTMPAT ChC CpeaHOMNpeTernieHaTa LeHa Ha kanutana Ha ApyxecTsoTo. Mpu
onpefensHeTo Ha OTHOCUTENHUTE OATNOBE HA Pa3NUYHUTE U3TOYHMLM Ha KanuTan ce U3rnon3saT nasapHuTe UM CTOWHOCTY.
r) CpegHonpeTerneHaTa LeHa Ha kanuTana Ha ApY)ecTBOTO ce onpeaens Ypes creaHarta opmyna:

WACC =k, X(E} K, x(l—t)x(Dj+ K, X(st ,

E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHornpeTerfieHarta LeHa Ha KanuTtana;
Ke - UeHaTa Ha hnHaHcUpaHe cbCc COBCTBEH KanuTarn;
ke € ueHaTa Ha duHaHCUpaHe C AbAr, Npean ga € OT4YeTeH AaHbYHUAT edekT OT
pasxoguTe 3a NUXBK;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LLeHaTa Ha hMHaAHCKMpaHe C NPUBMAErMPOBaHU akuuu;
E — nasapHaTa CTOMHOCT Ha aKLMMTE Ha KOMMaHUATa;
D — naszapHaTta CTOMHOCT Ha AbJira Ha KOMNaHUATA;
PS — nasapHarta CTOMHOCT Ha NPpUBUNErMPOBaHNTE aKLMM Ha KOMMNaHudaTa.

KoraTo nasapHata CTOMHOCT Ha Abnra He Moxe fda 6bae onpegerneHa, ce M3nonaea
B6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH oT MeToauTe 3a onpedensiHe Ha CTOMHOCTTa Ha aKUMOHEPHUS KanuTan Moxe ga
13nonsea eauH OT ABaTta Moaena Ha OUCKOHTUPaHe:
a) MNMocTosiHeH TeMMN Ha pacTex, Mpu KOWTO ce Npuema, Ye pbCTbT Ha hrpMaTa e NOCTOsTHEH U CTabuneH.
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CDopmynaTa, KOATO Ce na3norni3Ba e:

%:FCH’
r-g

KbOEeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NapPUYHM MOTOLY;
FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HoOpMa Ha ANUCKOHTMPAHE;
g - MOCTOSAHHUAT TEMMN Ha PacTeX Ha KoMNaHuATa.

6) [iByeTaneH TemMn Ha pacTex, Npy KOUTO ce Npuema, Ye CblLecTByBaT fABa nepunoda. 3a MbpBus nepuos ce npasu
MporHo3a Ha HETHWUTE NapuYHK NOTOLM 3a BCSIKa roAuHa NooTAenHo. 3a BTOpUSi MEPUOZ ce Npuema, Ye HETHUTE NapuyHM NoToLm

e HapacTteat C yCTOVI‘-WIB TEeMN Unun e octaHaTt NOCTOAHHWN.

dopmynaTa, KOATO ce M3Mona3sa, e, KakTo creasa:

F+r) @+r)’

KbAeTo: Po — HacToswaTa CTOMHOCT Ha CBOBOAHMTE NAapUYHM NOTOLW;
FCF. e unu FCFE vnn FCFF npes roguHa t;
I - CbOTBETHATa HOpMa Ha OUCKOHTMPaHEe Nnpe3 NbpBus Nepuos;
Pn - cToMHOCTTa Ha cBOGOAHWMTE MAPWMYHW MOTOLUM B HA4YanoTO Ha BTOpUS NEpuUoA Ha
yCTOMYMB PBCT; PrCce nsduncnasa no cnegHnst HaumH:

FCF,

P, =,
rh—0,

n

KbaeTo:

rn e cboTBETHaTa HOpMa Ha AUCKOHTUpaHe Npe3 nepuoaa Ha NOCTOSAHEH PbCT;

gn e NOCTOAHHUAT TEMN Ha pacTex Ha koMnaHusATa. KoraTto ce npuema, Ye npes BTOpUs nepuog
HETHUTE NapUYHM MOTOLM LLie OCTaHaT MNOCTOSHHK, ToraBa gn = 0.

5.4. MNocneppalla OLEHKA Ha akuuu, NpuaobuTy BCneacTBMe OT yBeNMYEeHMEe Ha KanuTana CbC
cpeacrtBa Ha OpyXeCTBOTO EMUTEHT U OT pas3dendHe Ha CblleCTByBalUTE akunn, ce n3BbpLUBa, KaKTo
cnenga:

a) B cnyyaute Ha npuaobrsaHe Ha (HOBW) akLuM OT AafeHo APYKeCTBO BCNeACTBUE Ha YBENMUYEHMe Ha KanuTana cbe
CpeacTBa Ha OpYXeCTBOTO, Ce NpusHaBa B3eMaHe OT JaTara, OT KOATO NpUTEXaTeNnuTe Ha akuuM Ha OPY)XeCTBOTO HAMAT NpaBo
Ha aKuMM OT YBENUYEHWNETO Ha KanuTana — gartaTa, crief KOATO CKIoYeHN CAOENKU C akLMMUTE He Bb3OeicTBaT BbpXy NpaBoTo 3a
npuoobueaHe Ha HOBM aKUMW, 40 AaTata Ha PerncTpupaHe Ha yBernmyeHeTo Ha Kanutana v BNMcBaHeTo My B [iernoautapHaTa
UHCTUTYLWSA.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha NPou3BedeHMEeTO OT OpPos Ha HOBUTE aKLMKU 1 LieHaTa
Ha efHa HOBa aKUu4.

R=N, xP,,

KbOeTo R — B3emaHe;
Nnh — Opoin Ha HOBUTE akuuu;
Pn — UeHa Ha eHa HOBa akum4.

LleHaTa Ha egHa HOBa akuusl ce rMosflydaBa kaTo nocrefHaTa LeHa Ha OuleHka Ha egHa
,CTapa” akuma Obae pasgeneHa Ha cymata OT 6posa HOBM akuuu, npugodbuTtn cpelly egHa
,cTapa” akuus, n egHa 1 ,ctapa” akums.
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— I:)0
" (N, +1)
KbOeTo Pn — ueHa Ha egHa HOBa aKkUus;

Po — nocnefHa LeHa Ha oueHKa Ha eHa ,cTapa” akuus;
N; — 6pon HOBM akuumn 3a egHa ,cTapa’ akums.

OT patata Ha BNMCBaHe Ha HOBUTE akUuW B AenosuTapHaTa MHCTUTyuust A0 AaTaTa Ha
BbBEXOAHETO MM 3a TbProBUS Ha perynvMpaH nasap HOBMTE aKuuMu ce NpusHaeaTt MNo LeHa,
n34yncreHa no cnegHata opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LeHa Ha eHa HOBa akUus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — 6por Ha HOBUTE aKUUK 3a eHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbProBWUsi Ha perynupaH nasap Ha HOBWUTE akuuu, nocrnegpaiwjata UM
OLeHKa Ce W3BbpLUBA CbIMNMacHO METOAMTE 3a OLEeHKa Ha LEHHW KHWXa, AonycHaTu OO0 WK
TbpryBaHW Ha perynvpaH nasap.

6) CnyyanTte Ha npuagobrBaHe Ha (HOBW) akumu OT AafEeHO APYXXECTBO B pe3ynTaT OT pa3fensHeTo Ha Beye
CbLUeCTBYBaLLMTE akLmK (CANNUT) ce NpM3HaBa B3emMaHe OT aaTtara, OT KOSITO HOBUTE akLuM ca Beve OTAENEHN OT
CbLUEeCTBYBaLLMTE akUMKN — aaTtaTa, Cnej KOsiTo CKIoYEeHW CAENKM C akuumMTe He Bb3aencTBaT BbpXy NpaBoTo 3a npugobrsaHe
Ha HOBMTE aKLMM OO AaTaTta Ha perncTpyMpaHe Ha HoBUSi Gpoii akLuM B AenosuTapHaTa MHCTUTYLMS:

CToMHOCTTa Ha B3eEMaHETO € paBHO Ha NPOu3BeAeHNEeTO Ha BpPos Ha HOBUTE akUMK U LeHaTa
Ha egHa HOBa aKLUS.

LleHata Ha egHa HOBa akuus ce noflydyaBa kaTo MocrefHaTa LeHa Ha oOueHka Ha efHa
,CTapa” akuus 6bae pasgeneHa Ha 6post HOBU akumu, NpuaobuTy cpeLly eaHa ,cTapa’ akuus.

R=N, xP,x—,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Po — nocnegHa ueHa Ha OLeHKa Ha efgHa ,cTapa’ akums;
Nr — CbOTHOLLUEHWNE Ha cnnuTa.

OT parata Ha BAMCBaHe Ha HOBUTE akuuMM B genosntapHarta UMHCTUTyUuAa OO0 AaTaTta Ha
BbBEXOAHETO UM 3a TbproBnA Ha perynmpaH nasap HOBUTE akKuuUM Ce MNMpu3HaBaT MO LEHa,
n34vyncneHa no cnegHata q)opmyna:

P=Pox1/N;

KbOEeTO P — ueHa Ha HOBa aKuus;
Po — nocnefHa LieHa Ha oLeHKa Ha efHa ,cTapa” akuus;
Nr — CbOTHOLLEHMWE Ha cnnuTa.
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Cnep BbBexaaHe 3a TbProBusi Ha perynupaH nasap Ha HOBWTE akuuu, nocnegpaiwjata UM
OLEeHKa Ce WU3BbpLUBA CbINACHO METOAMTE 3a OLEeHKa Ha LEHHW KHWXa, AonycHaTh OO WK
TbpryBaHW Ha perynvpaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha cnpasegnuseaTa
CTOMHOCT Ha LUEHHWUTE KHWXa morat ga O6baaT KopurmpaHu ¢ koeduumeHTn, obocHoBaHM Ha
Gazata Ha pfpaHHM M 0OCTOATENCcTBa, NPEACTaBMsBallM CbOTBETHO pas3KpuTa BbTpPeELUHa
nHpopmaumnsa no cmucbna Ha un. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu
nybnuyHo npegnaraHe u gonyckaHe OO0 TbProBUSA Ha perynupaH nasap Ha LieHHU KHWXKa 1 3a
pasKpMBaHETO Ha WHopmauus OT nNybnuyHuTe ApyXecTBa M APYrMTe eMUTEHTUM Ha LIEHHU
KHMXA.

6. B cnyyante Ha npupobuBaHe Ha npaBa OT AafdeHO APYXXECTBO MpU yBenuyaBaHe Ha
Kanutana 4pe3 eMuUCuMsi Ha akuuMuM ce npu3HaBa B3emaHe (Ha npaea) OT gartaTta, OT KOSiTO
nputexaTenute Ha akuuu B OPYKECTBOTO HSMaT MpaBo Aa MorlydaTt rnpaBa 3a 3anucBaHe Ha
aKkuMn OT yBenu4yaBaHEeTO Ha kanutana (gataTta, cnef KOSiTO CKIHYeHW CAENKW C akuumute He
Bb3[eNCcTBaT BbpXy MpaBOTO 3a npuaobuBaHe Ha npasa), OO AaTaTa Ha perucrpypaHe Ha
npaBaTa B Aeno3nTapHaTa MHCTUTYLIMSI.

CToiHOCTTa Ha B3emMaHeTo Ce M3YMCrisiBa Ha OCHoBaTa Ha cnegHaTa dopmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce n3dyncnsaBea Ypes criegHara goopmyna:

p_p PPN,
N, +1

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npean oTAensaHeTo Ha npasaTa);
Pi - eMucnMoHHaTa CTOMHOCT HA HOBUTE aKLUW;

Nr — OposT Ha akunnTe B €QHO Npaeo.

OT patata Ha peructpauusi Ha npaBaTa B [Aeno3uTapHata WHCTUTYUMs,, CblUMTE ce
npu3HaBaTt kato aktmB B nopTtdenna Ha POHOA no ueHa, onpegeneHa no nocodYeHaTa
dopmynarta no-rope.

6.1. lNpn HEBBL3MOXHOCT [a ce npunoxaT HavYnHuTe 3a oueHka no pasgen I, 1. 4
nocrniegsailaTta oueHka Ha npaBa Ce M3BbpLIBa MO LieHa, NpeacTaBnsiBalla pasnuvka Mexay
LeHaTa Ha CblleCTByBalUMTE aKUUM Ha OPYXeCTBOTO, OrnpedesieHa crnopen W3MCKBaHUATa Ha
pasgen Il, T. 4, 1 eMUCMOHHATa CTOMHOCT Ha HOBWUTE aKUuMM OT YBENUYEHWETO Ha Kanutana,
YMHOXEHa No CbOTHOLLEHMETO Ha 6pos Ha akuuuTe B e4HO Npaso.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuMuTe B pe3ynTaT Ha
ynpaxHsiBaHe Ha npaBaTa A0 AdaTtaTa Ha pernctpupaHe Ha yBeNUYEHMEeTO Ha Kanutana wu
BMNMCBAHETO MY B Aeno3uMTapHaTa MHCTUTYUMSA 3anncaHuTe akuuu ce oTpassiBaT KaTo B3eMaHe,

koeTo ce hopMmMpa, KaTo BPOAT Ha 3anucaHUTe akuMu ce YMHOXM Mo cymarta OT CTOMHOCTTa Ha
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€e[HO npaBo Mo fnocrnegHaTta oueHka npeau 3anucBaHeTo Ha akuuuTe, pasgerneHa Ha Opos Ha
akuuMmMTe B €4HO NPaBo U EMUCUOHHATA CTOMHOCT Ha eHa aKuus.

R:NHX(PI‘F Prjy
Nr

KbOeTo: R — B3emMaHeTo;
Nn — 6poAT Ha 3anMcaHnTe akuuu;
Pi — eMncmoHHaTa CTOMHOCT Ha egHa akuus;
Pr — cTOMHOCTTa Ha egHO NpaBso;
Nr — B6pOsT Ha akuMnTe B €4HO NpaBo.

B cnyyait, 4e 3anuceaHeTo Ha akUMWUTe ce U3BbPLUBA crnen NocreaHust AeH 3a TbproBust Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO UM [0 AaTaTa Ha 3anvMCBaHeTO Ha akuuuTe ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

Ot paTaTa Ha 3anucBaHe Ha akummTe B pe3ynTtaT Ha ynpaxHdBaHe Ha npaBaTa A0 AaTaTa Ha
3annawaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3aQb/MKEHNE KbM OPYyXeCTBOTO — EMUTEHT.

6.3. OT pataTta Ha BNUCBaHe Ha HOBWUTE akUUWM B Oeno3nTapHaTa MHCTUTYUMS OO0 AaTtaTa Ha
BbBeXJaHe 3a TbproBusi Ha perynvpaHusi nasap, HOBMTE akuumM ce npu3HaBaT Mo LeHa,
n3yncrneHa no cregHata copmyna:

P:Pi+i,
N

.
KbaeTo:

P — ueHaTa Ha akuyuaTa;

Pi — emncmMoHHaTa CTOMHOCT Ha edHa akuus;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6posiT akuum B €gHO npaeo.

Cnep BbBeXgaHe 3a TbproBusi Ha perynupaHusl nasap Ha HOBUTE akLuKU nocriegpallarta um
oLieHKa Ce W3BbpLUBA CbIMacHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa, AonycHaTu OO0 Wu
TbpryBaHu Ha perynvpaH nasap.

6.4. (U3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Heu3nonsBaHW NpaBa 3a yvyacTue B
yBENTMYEHNETO Ha KanuTana Ha eMUTeHT 1 npogaxbaTta UM Ha siBeH ayKUMOH no peaa yn. 1126
ot 3MMUK, cbwute ce oTHaAcAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6pos npasa,
YMHOXEH MO MocTUrHatata cpegHonpeTterfnieHa ueHa 3a npogaxba Ha npaBaTa Ha ayKuMOHa.
ToBa B3emaHe cbliecTByBa B aktmeute Ha ®POHOA go pataTta Ha peanHoO NOCTbMSEHWE Ha
napuvyHUTE cpeacTBa OT npodaxbaTa Ha npaBaTa Ha ayKuMoOHa MO pasnnawiaterniHa cMeTka Ha
OOHIA.

OT nocnegHust OeH 3a TbproBus Ha npaBaTa Ha perynupaH nasap A0 Aatata Ha SIBHWUA
ayKUMOH Te ce OCTOMHOCTABAT MO NocredHa LeHa Ha OLeHKa.

6.5. B cnyyaute, B KOUTO ce NpuaobMBaT akuuyu OT HEMybrnvMYHO aKLUMOHEPHO APYKECTBO
BCMEACTBME Ha MbPBUYHO MNyGNUYHO MpeanaraHe, akuuMTe ce npusHaBaT OT aaTata Ha
peructpauusita MM B geno3vTapHata MHCTMTYUMs (OT gataTa Ha 3anucBaHe Ha akuumiTte 0o
AaTaTta Ha peructpauusita UM B AenosuTapHaTa MHCTUTYLUUS 3anvcaHuTe akuuu ce oTpassaBar
KaTo B3eMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCUMOHHa CTOMHOCT). MNMocneaBallaTta oueHka Ha
akuMuTe OT [JaTata Ha peructpauusita UM B [JenosutapHaTa MHCTATYUMs OO0 AaTaTa Ha
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JOMnyCKaHe Ha akuuuTe 3a TbProBus Ha perynupaHvs nasap ce usBbpluBa MO LieHa, paBHa Ha
€MUCMOHHaTa CTOMHOCT Ha efHa akuma. Cnep BbBeXAaHe 3a TbProBusi Ha perynupadus nasap
Ha akuMuTe nocrefsallarta UM OLEHKa Ce M3BbPLUBA CbIacHO METOAUTE 3a OueHKa Ha LEeHHU
KHWXXa, AoNyCcHaTW 40 Uy TbpryBaHW Ha perynupad nasap.

MpeaxogHuTe npaBwna ce npunarat CbOTBETHO U NPW 3anMCBaHe Ha akuun OoT HenybnnyHo
aKLMOHEPHO APYXECTBO, 3a KOUTO HEe ce npeaBwKaa nocnefsala permctpauus 3a TbproBus Ha
perynupaH nasap, kKaTto OT gaTaTa Ha 3anMcBaHe Ha akuuuTe 40 BNUCBaHe Ha yBenuyaBaHeTo Ha
Kanutana B TbProBCKUSI PErMcTbp 3anucaHuTe akuum ce oTpassiBaT KaTo B3emMaHe B pasMmep,
paBeH Ha nnaTeHaTa eMUCUOHHa CTOWHOCT, a cnepj gatata Ha BnucBaHe Ha yBenuyaBaHeTo Ha
Kanutana B TbProBCKUS permctbp, nocriegsallaTta OLEHKa Ha akuMmMTe ce U3BbpLLBa NO pefa Ha
pasgen I, 1. 5.

6.6. B cnyyante, B KOMTO ce NpuaobueaT akuuum npu yypeasBaHe Ha HOBO aKUMOHEPHO
OPYXeCTBO, akuuuTe ce OueHABaT No eMUCMOHHATa MM CTOMHOCT OO0 AaTaTa Ha AdonyckaHe Ha
akuuuTe 3a TbProBus Ha perynupanna nasap. Cnen BbBexaaHe 3a TbProBUSA Ha perynvpaHus
nasap Ha akuuuTe nocrieasaliata UM OLeHKa Ce M3BbpLUBa CbINacHO MeToauTe 3a OueHKa Ha
LEeHHW KHUXa, AoMyCcHaTN OO U TbpryBaHu Ha perynupaH nasap.

B cnyyan, ye ce 3anucBaT akuumn Npu yypeasasaHe Ha HOBO akLUVMOHEPHO OPYXECTBO, 32 KOUTO
He ce npeaBwXaa nocreapalla permcrpaumns 3a TbproBusa Ha perynvpaH nasap, Te ce oueHsBaT
MO eMUCMOHHaTa UM CTOMHOCT A0 AaTaTa Ha BNMCBaHe Ha ApPY>KeCTBOTO B TbProOBCKUS PErncTbp.
Cnep BnvcBaHeTo, NocrnefBallaTta OUeHKa Ha akuuuTe ce n3BbpLuBa no pega Ha pasgen i, 1. 5.

6.7. B cnyyanTte Ha npuagobuBaHe Ha NpaBa OT AafdeHOo APYKECTBO NPU EMUCUS HA BapaHTy C
6a30B akTUB ObAellla eMUCUs OT akLUM Ha APYKEeCTBOTO ce NMpu3HaBa B3eMaHe (Ha npasa) oT
AaTara, OT KOITO NpuTeXaTenuTe Ha akuuy B OPY)XECTBOTO HAMAaT NpaBo Aa rnony4daT npasa 3a
3anuceaHe Ha BapaHTW (OaTaTta, cref KOATO CKMYeHW COenku C akumMuTe He BbageincTsaT
BbpXy MNpaBoTO 3a npuaobueBaHe Ha npaea), OO AaTaTa Ha perucTpupaHe Ha npaBaTa B
AenosutapHaTta UHCTUTYLUS.

CToliHOCTTa Ha B3eMaHETO Ce U34MCnsBa Ha OCHOBaTa Ha criegHaTa dopmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

N — 6posaT Ha npaBaTa;

Pr — yueHaTa Ha npaBoTo.

Ll,eHaTa Ha NpaBOTO Ce U34HUCIdBa 4pe3 criegHata q)opmyna:

Pr:PI_PI+(Pi+PW)XNr
N, +1

KboeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (npeau OTAeNnsiHeTo Ha nNpasarta);

Pi - eMncuMoHHaTa CTOMHOCT Ha akuuuTe OT 6a3oBMs akTuB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHATa CTOMHOCT Ha BapaHTUTe;

Nr — 6posaT Ha BapaHTUTE B €QHO Npageo.
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Ot parata Ha peructpauma Ha npaBata B JenosuTapHata WHCTUTYUUS, CbluuTe ce
npu3HaBaT kaTo aktmB B noptdenna Ha POHOA no ueHa, onpegeneHa Mo nocoyeHaTa
dopmynarta no-rope.

6.7.1. Npn HEBB3IMOXHOCT [a Cce NpunoXxaT Ha4YnMHUTE 3a oueHKa cbrnacHo pasgen I, 1. 4
nocriegBallata oueHKka Ha npaBa MNpUM €eMUCUA Ha BapaHTU Ce WU3BbpLIBaA MO LEHa,
npeacraBnsBalla pasnvka Mexgy UeHaTa Ha CblleCTByBalLMTE akuMM Ha [OpPYKeCTBOTO,
ornpeaeneHa crnopea u3nuckeaHusaTa Ha pasgen ll, 1. 4, n cbopa Ha eMncMoHHaTa CTOMHOCT Ha
akummte oT 06a30BMS aKTMB M  EMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa Mo
CbOTHOLLUEHMETO Ha Bpos Ha BapaHTUTE B €4HO Npaso.

6.7.2. OT gatata Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpakHsiBaHe Ha npasaTta Ao
JaTtata Ha peructpypaHe Ha BapaHTUTE W BNUCBaHETO MM B Jeno3uvTapHata WMHCTUTYUUs
3anMcaHuTe BapaHTM Ce oTpassiBaT KaTo B3eMaHe, KoeTo ce opmupa, kato O6podaAT Ha
3anuMcaHuTe BapaHTU Ce YMHOXW MO cymata OT CTOMHOCTTa Ha efHO npaBo MO nocnegHarta
OLEHKa Npean 3anucBaHETO Ha BapaHTUTE, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBo U
€MUCUOoHHaTa CTOMHOCT Ha eQuH BapaHT.

R:NHX(PW+£J,
NI’

KbOeTo: R — B3emaHeTo;
Nn — OpOoAT Ha 3anUcaHnTe BapaHTK;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — cTOMHOCTTa Ha e4HO NpaBso;
N; — 6pOsIT Ha BapaHTUTE B €4HO NpaBo.

(Hos, ¢ peweHue om 16.12.20132.) B cnyyan, 4ye 3anMcBaHETO Ha BapaHTUTE Ce MU3BbPLLBA
crnea nocnefHus AeH 3a TbProBus Ha npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM 0
AaraTta Ha 3anncBaHeTo Ha BapaHTUTE Ce M3BbPLLBA MO NOCnefHa LeHa Ha OueHKa.

OT partaTa Ha 3anncBaHe Ha BapaHTMTE B pe3ynTaT Ha ynpaXHsBaHe Ha npaeaTta Ao gatarta
Ha 3annawiaHe Ha eMWCUMOHHATa UM CTOMHOCT Bb3HWKBA 3aAdbilKEHWE KbM OPYXECTBOTO —
€MUTEHT.

6.7.3. OT gataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3vTapHaTa MHCTUTYUMUS A0 AaTtaTa Ha
BbBEeXAaHe 3a TbpProBus Ha perynvpaHus nasap, BapaHTUTe ce Npu3HaBaT Mo LeHa, n3ymcreHa
no cnepHarta copmyna:

P=PW+£,
N

r
KbaeTo:
P — ueHarta Ha BapaHTa;
Pw — eMMUCHMOHHaTa CTOMHOCT Ha €WH BapaHT;
Pr — cTOMHOCTTa Ha eiHO MpaBso;
Nr — 6poAT BapaHTU B €4HO Npaso.

Cnep BbBexOaHe 3a TbProBUs Ha perynupaHus nasap Ha BapaHTUTe nocreasailiata um
OLeHKa Ce W3BbpLUBA CbIMacHO METOAMTE 3a OLEHKa Ha LEHHW KHWXa, AOonycHaTu OO0 WNu
TbpryBaHu Ha perynupaH nasap.

7. MNocneaBalla oueHka Ha AANoBe Ha KONEeKTUBHU MHBECTULIMOHHU cXxeMu no uyn. 38, an.

1, 7. 5 ot 3OKWUCAOMKW, BknouMTENHO B Cry4auTe Ha BPEMEHHO chnvpaHe Ha obpaTHOTO
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N3KynyBaHe, ce M3BbpLLBa MO nocregHaTa obsiBeHa LieHa Ha obpaTHO u3kynyBaHe. B cnyyam ye
BPEMEHHOTO CnupaHe Ha obpaTHO U3KynyBaHe Ha AsarnoBeTe € 3a nepmog no-Abnbr o1 30 gHu,
nocnegpaillata MM OuUeHKa Ce U3BbpLIBa MO crpaBegfMBa CTOMHOCT Ha eAuH Osan 4pes
npunaraHe Ha mMeToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 5.1.

7.1. (U3m. c peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) lNocneaBalla oueHka Ha
akuMmM U _asnoBe, M3faBaHU _OT_OGOpcoBO _TbpryBaHu cdoHOoBe UM Apyrn GopcoBO
TbpryBaHn npoayktu (ETFs, ETNs wu ETCs), BKNOYUTESIHO AOSANIOBE Ha KONEKTUBHU
MHBECTULUMOHHMU cxemMu no un. 38, an. 1, 1. 5 or 3OKUCOMNKW, npn Kouto cbluecTByBaT
OrpaHU4YeHMst 3a MNOKynka M OOpaTHO W3KynyBaHe 3a onpefeneH Knac MHBECTUTOpU w/unu
onpegerneH pasmep Ha nopbykaTta, U B peayntar Ha Te3n orpaHudeHus ®OHOA He moxe fa
3aKynn akummMte 1 OsnoBeTe OUPEKTHO OT u3gaTtens U CbOTBETHO [a npeasBu 3a obpaTHO
N3KynyBaHe npuTexaBaHUTe OT HEro AsnoBe, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLEeHsIBaT:

a) Mo ueHa Ha 3aTBapsAHe Ha CKMYEHUTE C TAX COESIKM Ha perynmpaHusa rnasap Ha UeHHU
KHWXa, Ha KOMTO ce TbpryBaTt asnosete u akuuute Ha ETFs, ETNs n ETCs, obsiBeHa 4ype3s
cuctemarta 3a TbproBusa unm B bopcosust 610NeTUH, 3a paboTHUSA OEH, KbM KOMTO Ce MU3BbpLUBaA
oueHKaTa.

6) MNpn HEBBH3MOXHOHCT Aa ce Npunoxu T. a) asnosete u akumnte Ha ETFs, ETNs n ETCs ce
oueHsBaT NO nocnegHata wu3dyucneHata wm obsiBEHaA OT CbOTBETHWUSA perynupaH nasap
MHOMKaATMBHA HETHa CTOMHOCT Ha akTmBuTe Ha eauH asan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce NPUOoXN HAYMHBT Ha OLUEeHKa Mo NpeaxoaHaTa ToYka, KakTo U B
cny4an Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asanosete/akuuute Ha ETFs, ETNs n ETCs 3a
nepuog no-abnsur ot 30 gHM, CbLKUTE Ce oueHsBaT No nocnegHarta onpegeneHa n obsiseHa oT
CbOTBETHMA U3gaTent HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asn/akuus.

8. (Usm. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132.) lNMocnegBalla oueHka Ha OBbLArapcku U YyxaecTpaHHU obnuraumm v _apyru
dopMn Ha ABLNToBU LLEHHU KHWXA, AONYCHATU OO0 WU TbPryBaHU Ha akKTUBEH perynupaH
nasap B Peny6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpeaHonpeTerneHaTa LueHa Ha CKIMlo4YeHUTe C TAX COeJ1KM 3a pa60THI/IF| AEeH, KbM KOWTO ce M3BBbPLLUBA OLlEHKaTa,
obsaBeHa 4ypes3 cucrtemaTta 3a Tbproemna nnun B 60pCOBMﬂ 6IOJ'IeTVIH, aKko 06eMbT Ha CKITIOYEHUTE C TAX cOenkuy 3a To3nm geH e He no-
Manbk oT 0,01 Ha cTo oT obema Ha CbOTBETHATaA EMUCUS.

6) AKo He MOXe a ce onpefenu LieHa no pegda Ha 6ykea ,a”, LeHaTta Ha obnuraumMuTe e cpegHonpeTerneHara LeHa Ha
CKIMOYEHUTE C TSX CAENKU 3a Han-6nuskns aeH npes nocneaHus 30-gHeBeH Nepuod npeaxoxaall AeHsl, KbM KOWTO ce M3BbpLUBa
oueHKaTa, 3a KOMTO MMa CKITHOYEHU cOernku.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocneasatila oueHKa Ha o6nwrauwm, Nno KOUTO npeacTton nnawjaHe Ha nmxsea, u
ny6nvn<yBaHaTa Ype3 cuctemMmarta 3a Tbproema nnu B 60pCOBM$| oroneTuH LeHa Ha CKIn4YeHU € T4aX caenkm unnm Ha ueHa ”KynyBa” e
HeTHa, nocrnegBalwata oueHKa ce cbopMMpa, KaTo KbM ny6n|/|KyBaHaTa LeHa ce I'IpVI63BI/I ObIKUMUAT NUXBEH KYNOH KbM JaTaTa
Ha n3BbpLlIBaHe HaA OUEeHKaTa:

CTonHOCTTa Ha HaTpynaHaTa JiMxBa Ce Onpegens 4Ypes3 W3nosi3BaHeTO Ha cregHaTa

dopmyna:

C.
n

Accint=F*

m| x>

KbaoeTo:

Acclnt — e HaTpPyNaHUAT NNXBEH KYMOH;

F — rmaBHuMuUaTa (HOMMHanHaTa CTOMHOCT) Ha obGnuraumsaTa;

C — roguLWHKAT NIUXBEH KYMNOH;

n — 6POAT Ha NNXBEHUTE NnawaHnsa B roanHaTa.

A — un3MMHanNUTe nUXBO-OHM OT HayanoTo Ha §NUXBEHUS nepuoa A0 fAaTata Ha
naumcnenunarta. [Hute ce msuyucnsasaT Ha 6asa 30 gHM B Meceu wunum peaneH 6pon OHWM B

3aBUCUMOCT OT pernamMmeHTaundaTa B NnpocnekTta 3a CboTBeTHaTa eMNCKA.
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E — 6podaT gHu B Tekywma nuxseHuss nepuod. Hute ce msuucnseaT Ha 6asa 360, 364,
365 nnn 366 gHW B roguHaTa, WU peaneH Opon OHM B 3aBMCUMOCT OT perflaMeHTauusita B
npocnekTa 3a CboTBETHATa EMUCHKSL.
KbM HeTHaTa ueHa ce gobaBsi HaTpynaHusl NIMXBEH KYMOH KbM OEHS Ha M3BbpLUBAHE Ha
oLeHKaTa 1 nsymcneHarta 6pyTHa LieHa ce n3nonsea 3a nocrneaealla oueHka Ha obnurayunara.

9. NMNpn HeBbL3MOXHOCT Aa 6bAe NpunoXxeH peasT no pasaen ll, 1. 8, 6ykBu,a”’ — ,,B” npu
(bODMVIDaHe Ha LUeHa 3a nocneaBdllad OLEeHKa Ha oanrauvm, TbpryBaHu Ha aAKTUBEH
perynupaH nasap, KakTo 1 3a nocnezBallaTta oLeHKa Ha oonuraumm, KOMTo He ce TbpryBaTt
Ha akKTUBHU perynnpaHu nasapu, ce npunara MmetoaobT Ha ANCKOHTUPaAHUTE HETHU NMapuyHU
notouwn nNo (bopmynaTa no-aony ¢ HopmMma Ha AUCKOHTUPaHe!:

a) HacTosLLaTa AOXOAHOCT A0 Najexa Ha LieHHU KHUXKA CbC CXOOHW XapaKTepucTuku (BMa, yCNoBUS Ha nnawaHe 1 nagex),
aonycHaTtu 0 Unu TbpryBaHu Ha perynupaHu nas3apu, KopurmpaHa ¢ puckoBa npemua, otpasdaBalla pucka Ha eMUTeHTa.
M360p'bT Ha UeHHaTa KHUra, YmaTo 4OXOAHOCT A0 najeXka LWe ce U3nonsesa Kato HopMa Ha ANCKOHTUPaHe, KakTo U puckoBsaTta
npemusi, oTpassiBalla pucka Ha eMUTEHTa, C KOATO Le ce kopurnpa usbpaHaTta Hopma Ha OMCKOHTMpaHe, ce 06oCcHOBaBaT Ype3
CpaBHUTENEH aHanu3. MI3TOYHWK Ha MHpopMaLmMsa 3a CPaBHUTENHNTE XapaKTEPUCTUKN € eXeAHEBHUAT BtoneTuH Ha BB,
omumanHuTe GI0NETUHN Ha YyXXAECTPaHHUTE perynmpaHu nasapu, Ha KOUTo ca AoNyCHaTU UK ce TbpryBaT KHWXaTa, unv gpyra
€rneKkTpPOHHa cucTema 3a LeHoBa nHdopmaums;

6) HacTodALwaTa 4OXOOHOCT A0 nNafaexXa Ha ObpXaBHU LLeHHN KHMXa CbC CXO4HU YCNOBUA Ha nnawlaHe n nagex, kKopurmpaHa c
PUCKOBa npemMud, oTpasdaBalla pucka Ha eMUTEHTa U AaadeHaTa LUeHHa KHUra,;

B) MpU MeToAa Ha ANCKOHTMPAHUTE HETHW Napu4HN NOTOLM Ce n3nonsea cnegHarta dopmyna:

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

Kbaoero:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUATa Ha LeHHaTa KHUra;

C — rogunWwHUAT KyrnoH Ha obnuraunara;

N — 6POAT Ha NMXBEHUTE NNallaHus 3a roauHa;

N — oBWuAT Bpon Ha NUXBEHMTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a A0 nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO NnallaHe.

OHU Q0 Ce08AULOMO TUXEEHO NIAUAHE

- 00wy 6potl OHU MedHcOY 08e TUXBEeHU NAAUAHUSL

10. (Usm. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3Mm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnmBata CTOMHOCT_Ha ObNrapcku MU _uyXaeCTpaHHU
NpexBbpnasieMU LIeHHW KHWXa, AONYCHATW [0 WU _TbpryBaHu Ha yHKUMOHMpaLU
pefoBHO, NMPU3HATU U _NYOGSIMYHO AOCTLMHUM aKTUBHU perynupaHu _nasapu B _YyXOuHa,
KaKTO W _WHCTPYMEHTM Ha MapuydHuUs nasap, AoNnyCcHaTU OO0 WU _ TbPryBaHU Ha
(bYHKLMOHMPALUM pPeaoBHO, NMPU3HATU U _ NYyOJSINYMHO AOCTbLMHU aKTUBHU _perynaupaHu
nasapuv B Yy)OGuHa ce n3BbpLUIBa:

10.1. 3a uUeHHM KHWXKa, TbpPryBaHW Ha perynupaHu nasapu v oduumanHu nasapu Ha
doHgoBu 6opcu:

a) No nocnefHa LieHa Ha CKNYeHa ¢ TaxX caerika Ha CbOTBETHUA Nasap B 4eHS, KbM KOUTO ce
M3BbpPLLBA OLeHKaTa

6) NpM HEBB3MOXHOCT Aa Ce MPUMOXM HauyMHbT 3a OueHka no bykea "a" oueHkaTa ce
M3BbpLIBa MO UeHa "kynyBa" nNpu 3aTBapsHe Ha nasapa B [OeHHA, KbM KOWTO Ce W3BbpLUBa
oueHkaTa, obsiBeHa B eNeKTpoHHa cuctema 3a LeHoBa MHOopMaLmMs Ha LLIEHHN KHUXKA.
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B) NpuM HEBB3MOXHOCT Oa Ce MNPUIOXM HaYMHBT 3a oueHka no OykBa "0" oueHkaTa ce
M3BBbPLUBA NO MocnefHa LeHa Ha CKINoYeHa € TAX caenka B pamkute Ha nocnegHusa 30-AHeBeH
nepvoa, Nnpeaxoxaall, AeHs, KbM KOWTO Ce M3BbpLUBA OLeHKaTa.

10.2. AKo He MOXe Oa ce onpeaenu ueHa no pefa Ha touyka 10.1, oueHkaTa Ha KOHKPETHUSA
BN, LLIEHHU KHXKa Ce U3BBbpLLBA NPU CbOTBETHOTO npunaraHe Ha pasgen I, 1.5, 1.6 unn 1. 9.

11. (U3m. ¢ peweHue om 16.12.20132.) [Mocnepsawia oOuUEeHKa Ha _aAepuBaTUBHU
¢bMHaHCOBM MHCTPYMEHTU B CTPaHaTa ce n3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. lNMocneaBalwa oueHka Ha AepuBaTUBHU (hbMHAHCOBM UHCTPYMEHTU C 6a30B aKTuB
LEeHHW KHUXa, AOMyCHAaTU A0 WU TbPpryBaHW Ha hbyHKLUMOHMUpALUM pefoBHO, NPU3HATH,
nyonnMYHO AOCTLMHU M aKTUBHU perynupaHv nasapu B YYyXOMHa, ce M3BbpLUBA CblMacHO
pasgen I, 1.10.1 n 10.2.

12. MNMpun HeBB3IMOXHOCT Aa 6baat npunoxexn pasgen I, T. 11 n 11a npu dopmmpaHe Ha
LeHa 3a nocriegsalla OLUeHKa 3a onumn, 4OMyCHAaTK 40 UKW TbPryBaHW Ha akTUBUHWN perynupaHu
nasapu, nocnegealliata oueHKa ce M3BbpLUBa KaTto ce uanonsea noaxoavt Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuus. MogenbT Black-Scholes Tpetmpa oueHkata Ha onuumn 3a
nokynka (kon onumu), nopagn ToBa opMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuuaTa we e pyHKuns
Ha ueHaTa Ha KOn onuus 3a CbOTBETHMS aKTUB NPU CbLUMTE YCIOBUA.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha NyT onuus e, KakTo creasa:
P=C+Xe'"-So,
KbpeTto:

C — LeHata Ha kon onuusaTa, usdncneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fiorapuTMuyHa yHKLMS;

r — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusita B roauHu;

Xe'T =PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;
So — TekywiaTta LeHa Ha 6a3oBUS akTUB (TO3K, 3a KOWTO onuusaTa € KOHCTpynpaHa)

M3uncnasaHe Ha— ueHata Ha kon onuusTta (“‘C”) 3a CbOTBETHMS aKTMB CbC CbLUUTE
napameTpu (doopmyna Ha Black-Scholes):

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

KbpeTo:
q IN(So/ X)+(r+c?12)T
1= ,
o T
d,=d, —oT

N KbaeTo:
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Co — TekywiaTa CTOMHOCT Ha KON onuuAaTa;

So — TekywiaTta LieHa Ha 6a30BUA aKTUB.

N(d) — BepoATHOCTTa €OWH ChnyyYyaeH OnMUT BbPXy CTaH4ApPTHOTO HOPMAasnHo
pasnpegeneHne ga mma CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MoraT ga ce
HamepAT B Tabnmum CbC CTOMHOCTUTE HA HOPMArHOTO pa3npenerneHuve.

X — LleHaTa Ha ynpaXHABaHe Ha onunaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa yHKUnS;

r — be3pnckoB NMUXBEH MNPOLIEHT;

T — CpokbT 0 Nagexa Ha onuusita B roauHu;

Xe'™ = PV (X) — HacTosLaTa CTOMHOCT Ha LieHaTa Ha ynpaxKHsABaHe Ha onuusTa;

In — ®yHKUMATA HaTypaneH norapuTbm;

o - CTaHOapTHOTO OTKMOHEHWe Ha HopMaTta Ha Bb3BpallaeMoCT Ha roguwHa 6Gasa
(nocTosiHHO KanuTanuampaHa) Ha 6a30BUS akTuB (BONATUMHOCT).

CTaHOapTHOTO OTKMOHEHME Ha HopmaTa Ha Bb3BpalaeMocT 3a n HabnwgeHusa ce
n3umcnaea no opmynara:

KbOeTo I e cpefHaTa Bb3BpallaeMocCT 3a nepuoaa Ha unssagkata. Hopmara Ha Bb3BpallaemocT
B AeHs t ce onpeaens B CbOTBETCTBME C NOCTOSAHHATA Kanutanusaums kaTo r=In(Sv/St-1).

12a. [Mpn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 11 n 11a npu dopmupaHe Ha
LeHa 3a nocnejpalla oOUeHKa Ha BapaHTW, [OonycHat OO WM TbpryBaHW Ha akTUBHWU
perynvpaHu nasapu, nocrnejpaiiata oueHKa ce M3BbpLuBa KaTo ce m3nonasa dopmyrnara no
pasgen I, T.12 3a n3uncnsisaHe Ha UeHaTa Ha onumu 3a nokynka (Kon onuun).

13. Npn HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen ll, 1. 11 n 11a npu dopmmnpaHe Ha ueHa
3a nocnefpawa oueHka Ha orYbpcKu, OOMYCHATM OO0 WM TbPryBaHW Ha akTUBHU perynupaHu
nasapu, nocrnegpaliarta oLeHKa ce U3BbpLIBa Mo CReaHUA HauunH:

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

KbpeTo:

F — ueHaTa Ha (PYbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha O4YaKkBaH OUBUOEHT;
Rf — 6e3pnCckoB NMNXBEH NPOLEHT;

T — 6pon AHW Ha KOHTpakTa, pa3aeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., om 28.03.2019z.)
MocneagBawata oOuUeHKa Ha gepuBaTUBHU (DUMHAHCOBU MHCTPYMEHTU TbPryBaHM Ha
M3BLHOOPCOBU MNMa3apu Ce WM3BbPLIBA MO CPEeagHO apuTMeTUdHa ueHa "kynyBa" M UeHa
,poaasa“, aHoOHCMpaHa npe3 cuctema 3a nHdbopmMauus Npu 3aTBapsiHe Ha nasapa B paboTHus
OEH, KbM KOMTO Ce U3BbpLUBa OueHKaTa. [Mpn HEBB3MOXHOCT Aa 6bae NpUNoXeHO NOCOYEHOTO
npaBuno:

13a.1. nocnefeawia oueHKa Ha onuuu, TbpryBaHM Ha M3BBLHOOPCOBU Masapwu, Ce U3BbPLLBA
KaTo ce usnonssa opmynara no pasgen ll, 1.12;
13a.2. nocneaBallaTta OuUeHKa Ha BanyTHUTe opybpaHM OOroBOpPU Ce M3BbPLUBA KaTo ce

nanonasa gopmynara no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTE opybPAHU JOroBOpU
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e no-Manbk oT 1 Meceu M B crlyyai, Ye ca Hanvue He3HauuTeNHW pasnuKu Mo OTHOLIEHME Ha
CTOMHOCTUTE Ha JNUXBEHWUTE MNPOLEHTW, MOpPaau KpaTKMsi CPOK M MPeHebpexvMMo MankoTo
BNUSIHWE HA AUCKOHTOBUTE hakTopu, ce npuema, Ye opybpaHUAT BanyTeH Kypc KbM gaTaTta Ha
nocnepgalla oueHka (t) e paBeH Ha TekyLMs CNOT BamnyTeH Kypc.

C P )

V,=Nx| —
U+i, )77 (1+4)7)

KbAeTo:

V1t - CTOMHOCT Ha opybpPAHUS 4OroBop;

N — pasamep Ha opybPOAHUSA JOTOBOP;

C - Tekywma CNoT Kypc Mexay ABeTe BanyTu;

P — cbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIOYBAHETO Ha hopybpaAHNSA AOrOBOP;

W aBaTa BanyTHM Kypca ce uspassiBaT kaTo eguMHuumM BanyTta B 3a eaHa eanHuua Banyta A.
IA — 6e3pNUCKOB NMMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpaAHMSA LOroBOp;

t — Tekywa paTta.

13a.3. nocnegpalwlata oueHka Ha dOpybpaw, pasnuyHm OT rnocoyeHute no T.13a.2., ce
M3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., npeduwHa m.136, usm. ¢ peweHue om 16.12.2013z.)
Mocnepgalla oueHka Ha (MHAHCOBU UHCTPYMEHTW AOMYCHATM 40 TbProBUsi HA MOBEYE OT EAMH aKTUBEH perynvpaH nasap, ce
M3BBHPLLBA MO LIEeHW, ONOBECTSABaHM NYGNNYHO OT perynupaHusi nasap, Ha KOMTo ynpaBnsaBaLloTo APYKECTBO MMa OCUTypeH
00CTbN M PUHAHCOBUAT MHCTPYMEHT € MbpPBOHAYanHo 3akyneH. Ako (OMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha noseye OT eauH
aKTUBEH perynupaH nasap, nocnefealliaTa oLeHka ce U3BBbpLUBa MO LieHW, ONOBECTSBAHU NyBIMYHO OT perynvpaHus nasap, Ha
KOMTO 3a CbLUNA AEH € U3TbpryBaH Hal-ronsm o6em (6poi M3TbpryBaHu akumum) OT CbOTBETHUS (DMHAHCOB MHCTPYMEHT.

15. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.14, usm. ¢ peweHue om 16.12.2013z2.) B
cny4vauTe, KOraTto He Ce NPOBEXAa ThbProBUS Ha perynupaH nasap B paboTHM OHK 3@ CTpaHaTa Unm KoraTto AaAeHU LIEHHN KHXkKa
Ca BPEMEHHO CMpeHMU OT TbProBusi, 3a NOCNeABalLla OLEeHKa Ha LEHHUTE KHUXA, A0MYCHATU 40 UM TbPryBaHW HA aKkTUBEH
perynupaH nasap, ce npvema oLueHkaTa, BanvaHa 3a AeHs Ha nocrnegHarta TbProBcka cecusl KbM AaTta, 3a KOATO ce OTHacs
oueHkaTa. Npu nocneaBalla oueHka Ha obnuraumm No pefa Ha U3peyeHne NbPBO Ce OTYUTA U HaTpynaHaTa nNuxea 3a
CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B criydamTe, KOrato Ha perynupaH nasap He ce npoBexa TbproBcka cecusi nopaamn HepaboTeH B
CbOTBETHATa CTpaHa AeH, KoNTo e paboTeH B Penybnuka Bbnrapus.

MpaBunoTo He ce npunara, Korato Ha perynupaHusi Nasap He ce NpoBeXAaT TbProBCKU CECUM 3a NoBeYe OT 5 paboTHU aHU.
B 1031 cnyyan nocneaBallaTa oueHKa ce U3BbpLUBa MPU CbOTBETHOTO NpunaraHe Ha pasgen i, 1. 5,6, 9, 12n 13.

16. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., npeduwHa m.15, usm. ¢ pewerHue om 16.12.20132.)
BnoroBete B 6aHKU, napuTe Ha Kaca U KPaTKOCPOUYHUTE B3eMaHUSA Ce OLEHSsIBaT KbM [IEHS, 3@ KOWTO Ce OTHacs oLeHKaTa,
KaKTo cneppga:

a) CpPOYHUTE BIIOrOBE - MO HOMWHANHAaTa UM CTOWMHOCT ;

©0) napuTe Ha Kaca - N0 HOMUHaNHa CTONHOCT;

B) 6e3CpoYHMTE BOroBe - No HOMUHarnHa CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NUXBEH NPOLEHT Uy JOX0A - No cebecTonHoCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOUHUTE B3EMaHUA C onpeaeneH NMXBeH NPOLEHT Unun Aoxos - no
cebeCcToNHOCT.

17. (lpeduwHa m.16, u3m. ¢ peweHue om 16.12.20132.) PUHAHCOBUTE aKTUBW,

A€HOMUHUPAHU B YyXgecTpaHHa BanyTta, ce npensdymncndaBat B JiEBOBaA paBHOCTOIZHOCT,
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ornpeaeneHa no LeHTpanHus Kypc Ha Bbnrapckata HapoaHa 6aHka, BanuaeH 3a AeHs, 3a KOMTo
ce oTHacs oLueHkarTa.

18. (MNpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) MNocnepgBawarta oLEHKa Ha
MHCTPYMEHTUTE Ha napuyHWsA nasap, AonycHaTtu [0 WU _TbPryBaHU Ha aKTUBEH
perynupaH nasap, ce onpegens cobrnacHo pasgen I, 1. 10.1 n 1. 10.2. Npn HEBBL3MOXHOCT Aa
ce npunoxart pasgen I, 1. 10.1 n 10.2, kakTo 1 3a UHCTPYMEHTUTE Ha NapUYHUA Nasap, KOUTO He
ce TbpryBaT Ha perynupaH nasap, ce u3nonssar criegHutTe opMyIu:

CTonHOoCTTa Ha Oeno3nTHUS cepTudmkaT ce onpeaens no cnegHarta popmyna:
MV

KbAeTo:

MV =N x 1+(inﬂ
| (100 365
Pcb € CTOMHOCTTa Ha Aeno3uTHUS cepTudukar;
MV — CTOMHOCTTa Ha A4eno3nTHUSA cepTUdUKaT Ha nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeNno3nTHUSA cepTudukar;
d — 6poi gHM OT gaTaTa Ha NpeoLeHKa 4O Nagexa;
| — ANCKOHTOB NPOLEHT;
C — nMxBaTa, NnaTtMMma Bbpxy Aeno3mpaHaTa cyma, nocoveHa Bbpxy ceptudumkaTa.

PCD =

KpaTkocpouHuTe gbpKaBHM LEHHWN KHWXKA (CbKpOoBULLHM BOHOBE) ce oueHsBaT No dopmynaTa:

e

P1b € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMUHanHaTa CTONHOCT;

| — ANCKOHTOB NPOLEHT;

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

[vckoHTOBaTa HopMa B ropHUTE hopMynu ce onpenenst cbrnacHo pasgen I, 1. 9, 6yksa ,a” nnu
”6”-

19. (lMpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepnanHute AbLArOTpanuHU
aKTMBU NbpBOHA4YarnHoO ce oueHsiBaT Mo LeHa Ha npuaobueBaHe, a BNOCNEACTBUE Noanexar Ha
nepuoanyHa oueHka no cnpaBensiMBa CTOMHOCT, cbobpasHo npeasmnaeHus B MCC 38 mogen Ha
oueHka. NpeoueHkaTa No cnpaeennBa CTOMHOCT Ce M3BbPLLUBA €XerogHo kbM 31 gekeMBpu Ha
CbOTBEeTHaTa roamHa.

20. (lMpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) lNpn B3eTO pelweHne 3a
pasnpegeneHve Ha AMBWOEHT OT Aa[EHO APYXeCTBO, YMMTO akumm durypupar KaTo akTuB B
noptpenna Ha ®OHLA, oT nNbpBaTa AaTta 3a TbpProBMs Ha akUMUTE Ha perynupaH nasap, Ha
KOATO MpeobpeTaTensaTrt Ha akuuuTe HsaMa NpaBO Ha OMBMAEHT, OO AaTaTa Ha uv3nnallaHe Ha
avBugeHTta (peanHo NOCTbMAeHWe Ha napuyHUTE cpeacTBa OT AMBUMAEHTa MO pasnnaiwiatesniHa
cmeTka Ha POH[A), cymaTta Ha GpyTHUA OMBUOEHT CE OTHACHA KaTo B3EMaHe.

Ill. OCHOBHU U3TOYHULIN HA UH®OPMALNS
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CnegHUTEe OCHOBHM M3TOMHUUM Ha WHQoOpMauma ce u3nonseBat 3a onpefensHe Ha
cnpaBeasiMBaTta CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuyHuTe ApYy)XeCTBa U OPYrM eMUTEHTM Ha LIEeHHN KHKa, BoaeH OoT KomucusTa 3a
dmHaHcoB Haasop (KOH);

» [pocnekTn 3a nyGnvyHO npegnaraHe Ha LeHHWN KHNXa;

» @OUHaHCOBU OTYETU HA EMUTEHTUTE;

» Odwmunanen 6tonetnH Ha ,bPBb—Coduna” ALl, KaKTO U CbOTBETHUS GIONETMH UMK aHanorn4yeH Ha
Hero [OOKYMEeHT, u3gaBaH OT [Apyr perynupaH nasap Ha LUeHHW KHuxa (6bnrapcku wnm
yyxxgectpaHeH), ogobpeH ot KOH, kbaeTto ca npyveTun 3a TbproBus LLEHHUTE KHUXKA, NpUTEXaBaHu
ot O “OBbb NMnatmHym O6nuraumm’;

» Kotupoekn ot Reuters un Bloomberg 3a aktmBu, npuvetn 3a TbproBusi Ha Obnrapckm u
YyXKOeCTpaHHW perynupaHy nasapu. [pn HEBB3MOXHOCT 3a OMPEKTEH AOCTbN OO eNeKTPOHHUTE
cucTeMu, cblumMTe MoraT ga 6baaT npeaocTaBsaHn oT 6aHKM, MHBECTULMOHHU NOCPEaHULN U OPYTI
dMHaHCOBM KOMMaHWMU;

» OdumunanHa ctatucTnyecka u cnpaBoyHa UHgopmaums;

» AnHanuan, nybnukauum n KOMEHTapu Ha cepTudmumpaHn O6bnrapcku n  Yy>XaecTpaHHU
KOHCYNTaHTX 1 aHanu3aTopu.

Mpwn onpegensHeTo Ha cnpasegnMBaTa CTOMHOCT Ha akTMBMTE MoraTt da ObaaTt M3nonsBaHu U
cnegHuTe N3TOYHUUM Ha MHpopMaums:

» O06sBeHa B MNpocnekT 3a nybnuyHo npegnaraHe Ha LUEHHW KHWKa Ha eMUTeHTa eMUCUMOHHA
CTOMHOCT;

» PelweHne 3a yBenuyaBaHe WNN HamansBaHe Ha KanuMTana Ha eMuTeHTa Ha UHaHCOoBUTE
NHCTPYMEHTW;

» PeweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

» BcsakakBu nsmeHeHUsa B TbproBckaTa AENHOCT HA eMUTEHTa, KOUTO Buxa ce oTpasunum Ha ueHaTa
Ha usgageHuTe OT Hero OUHAHCOBU MHCTPYMEHTH;

» [lpomeHu B ycTaBa (YCTPOWNCTBEHWS akT) HA EMUTEHTA;

» O06pa3syBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHUK;

» AHanu3 Ha o0OWOTO WKOHOMMYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAeTo YHKUMOHMpa
€MUTEHTbT;

» AHanuM3 Ha oTpacbria, B KOWTO OCbLLECTBABA 4ENHOCTTA CU EMUTEHTDHT;

» AHanu3 Ha obwoTO CbCTOSHWE Ha nas3apa Ha (PUHAHCOBM WMHCTPYMEHTWU, HA KOWTO ce TbpryeaT
KHMKaTa Ha EMUTEHTA;

» HanuyHa wHdopmaumst 3a CKAKYEHW cOenkn wunu odeptTn 3a KOHKPEeTHUTE {OMHAHCOBMU
WHCTPYMEHTWN Ha HeperynvpaHu nasapu,;

» Hanuyue Ha ONUWOHHU OOrOBOPU 3a KOHKPETHUTE (PUHAHCOBU MHCTPYMEHTH.

IV. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA TACUBU
CTonHOCTTa Ha nacMBUTE € paBHa Ha cymarta OT GanaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObITOCPOYHNUTE 3aabibkeHuss no GanaHca. 3agbimkeHundata, AeHOMWHWpaHW BbB BanyTta, ce
n3uncnseat no odpuumanHna kypc Ha bHB, 06sBeH B AeHS, KbM KOWTO Ce M3BBbPLUBA OLEHKaTa.
OueHka Ha nacuBuTe ce U3BbpPLLBA B CbOTBETCTBUE C MexayHapoaHUTe CHETOBOOHW CTaHOapTU
n cyetoBoaHaTa nonutuka Ha POHOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HamarieHa CbC CymaTa Ha nacusuTe.

HCA Ha egounH gan e paBHa Ha HCA, pasgeneHa Ha ©6posa Ha ganosete Ha ®OHIA B
obpauieHne.

Emucuonnata ctonHoct (EC) Ha eanH gsn e pasHa Ha HCA Ha egvH gan, ookaTo LeHaTa
Ha obpatHo u3kynyBaHe (LUJOW) Ha eamH gsn e paBHa Ha HCA Ha eguH gan HamaneHa ¢
npensuaeHarta B Npasunata Ha POHIA Takca 3a 06paTHO U3KynyBaHe.
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