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Komucusara 3a chmHaHcoB Hap3op e noTBbpAuna HactosAwma MNpocnekT, HO ToBa He O3Ha4YaBa, Ye T8 04obpsiBa Unu
He opoGpsiBa MHBeCTUpPaHeTO B MpeAnaraHATe AsnoBe, HUTO 4Ye MNoeMa OTFOBOPHOCT 3a BepHOCTTa Ha
npepacraBeHara B [lpocnekTa nHdgopmauums.

UneHoBeTe Ha CbBeTa Ha gvpektopute Ha Ynpasnssawo gpyxecTtso ,Ken bu Cu Acet MeHugxmbHT HB“ oTroBapat
conuaapHo 3a BpeauTe, NPUYMHEHU OT HEBEPHW, 3abnyxaaBallm UnvM HenbiHU AaHHW B [1pocnekTa, CbOTBETHO — 3a YacT
OT MHopMauudaTa B Hero. JlnueTo no un. 34, an. 1 n 2 ot 3akoHa 3a CH4ETOBOACTBOTO OTrOBaps CONMAApPHO C YreHoBeTe Ha
CbBeTa Ha gupekTopuTe Ha YNpaBrnsBaLloTo APYKECTBO 3a BpeAu, NPUYNHEHN OT HEBEPHU, 3abnyxxaasallm Unm HEMbIHN
AaHHU BbB mHaHcoBuTe oTyeT Ha AP “OBb lMnatuHym EBpo O6nuraummn”, a peructpupaHuaT oguTop — 3a BpeguTe,
NPUYMHEHN OT OAUTMPAHUTE OT HEro OUHaHCOBW OTYETMH.
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Vripas/isBalyoTo ApyXKecTBO MHGOPMUPAE MOTEHUNEITHUTE MHBECTUTOPH, HE MHBECTUPAHETO B MPEAIAraHNTe
48/10BE € CBbP3aHO CbC CrIENPDUYHN PUCKOBE, KOUTO Ca MO4POOHO pasriiefqaHn B T. 2.14. or Hacrosiums
[lpocriekT.

1. NHdopmaumsa otHocHo Y]] , Ken bu Cn Acer MeHMpgKMbHT HB" :
1.1. WHdopmMmaumsa OTHOCHO ynpaB/iSiBallOTO APYXKeCTBO

YnpaBnsaBallo Apyxectso ,Kei Bu Cn AceT MeHMaXMbHT HB" e akUMOHEPHO ApY>XeCTBO, perncTpupaHo B
Kpancteo benrus, cbc cepganuiue 1 agpec Ha ynpasneHune B Kpactso benrus, bptokcen, XaBeHnaaH 2, 1080,
BMNMCaHO B 6eNMMINCKNS perucTbp Ha topuanyecknTe nuua ¢ Homep 0469.444.267 1 nony4nno paspelueHve B
Benrus, KOeTo Noanexu Ha perynnmpaHe oT cTpaHa Ha 6enrninckus perynatop Financial Services and Markets
Authority (FSMA), nonyunno pe3spelleHne Ha KomucmaTa 3a dpuHaHcoB Haasop (KOH) 3a u3BbpluBaHe
AEVNHOCT Ha TeputopusaTa Ha Penybnuka Bbnrapus upes cBos kioH "Ket bu Cn AceT MeHUMKMBHT HB - knoH"
KYT, Bbnrapus, cbC cepanvile v aapec Ha ynpasnenue B rp. Codus, 1463, paioH , Tpuaauua®, 6yn. Butowwa
No 89B6, 6n. MuneHnyM LeHTbp, eT. 6, BNMCAaHO B TbproBCKUS pernucTbp npu AreHumsTa no BnMCBaHUSA C
ENK: 205422541.

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

1.2. HaumMmeHoBaHue, NpaBHO OpraHM3auMoHHa ¢popMa, cepanuiye

HanMeHoBaHue : ,Keh bun Cn Acet MeHng>xmMmbHT HB"
MpaBHO —OpraHu3aunoHHa gopma AKLMOHEPHO APYKeCTBO
. KpactBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanviue n agpec Ha ynpasfeHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHOBaHWe Ha KJI0H: ,Kewn Bun Cn Acer MeHNIHKMBHT HB - KNOH"
MNpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yyxaecTpaHeH Tbproeew
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, panoH ,, Tpnaguua®, 6yn.
Butowa No 895, 6n. MuneHmyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [laTa Ha perucrpauus Ha YnpaB/iisiBalloTO APY>XEeCTBO M Ha KJIOHa B bbnrapums, upes KOUuTo
®OHAODBT ce ynpasnsiBa

Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. KbM MOMeHTa ApYy>eCTBOTO €
BMMCaHO B BENTUIACKUS PEMUCTBP Ha topuanyeckmTe nuua ¢ Homep 0469.444.267. CblLeCTBYBAHETO Ha
APY>XECTBOTO HE €0rpaHNYeHO CbC CPOK.
Y[ ,Keint bu Cn AceT MennmpxMbHT HB" e ¢ npeaMeT Ha AEeWHOCT :
1. YnpaBneHue Ha AeMHOCTTa Ha KONEKTUBHU MHBECTULIMOHHM CXEMU, BKTHOYMTENTHO:

a) ynpaBieHne Ha MHBECTULMOHHM NopTdonma Ha NpPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;

b) aaAMWHUCTpaTMBHO ynpaBneHve Ha NPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;

C) TbpryBaHe C LEHHWN KHWXXa Ha NpeanpusiTMs 3a KONEKTUBHO MHBECTUPAHE;
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d) ynpaBneHve Ha MHBECTMLMOHHM NopTdOonMa Ha anTepHaATUBHU NPEANpPUSTUS 3@ KONTEKTUBHO
MHBECTMPAHE;

€) YynpaBneHue Ha puUCK;

f) ocbllecTBsIBaHe Ha aAMMHUCTpATMBHAaTa paboTa Ha anTepHaTVMBHW NpeanpusaTus 3a
KONIEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C MpaBaTa 3a Y4yacTMe Ha anTepHaTMBHM NpeanpuaTUsl 3a KOJIEKTUBHO
MHBECTUpPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) YynpaBiieHNe Ha MHBECTULIMOHHM NOPTdO/IMa No YCMOTPEHUE, MHAMBUAYaNHO, Ha 6a3a oTaeneH
KJIMEHT MO yKa3aHus, AafilEHN OT KITIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbrHeHue, YnpaBnsBalloTO APYXeCTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSTO € B
paMKaTa Ha WM KOSTO e MPSKO MpoAb/HKEHUE Ha WM BTOPOCTENEHHA unv AonbnBala cnegHuTe
AENHOCTU:

a) TbProBCKM M MApPKETMHrOBM [AEMHOCTW, HAaCOYEHM KbM YBeM4YaBaHe Ha 6pos KIMEHTU M
ynpaBnsiBaHUTe aKTUBM U/UNnN pa3BUTUE U NpeanaraHe Ha HOBU NPOAYKTY;

b) wHBECTMUMOHHO NpoyyBaHe;

C) AAMWHUCTPATMBHO, OLIEHUTENICKO M CHETOBOAHO YNpaB/fieHue Ha MHAMBMAYANHM nopTdonma -
npocneasiBaHe Ha YCTOMYMBOCTTA, MNpOCieAsiBaHE Ha eTukaTa WM npocneasiBaHe 4ypes
M3Mnon3eaHe Ha cneumduyHn Kputepum 3a (PUHAHCOBU MHAEKCUM WU APYrN MHBECTULIMOHHM
NHCTPYMEHTY;

d) wn3aupsaHe Ha KOHTpareHTU Ha nasapa Ha crneunduyHn HGUHAHCOBK caenkM OT UMETO Ha U 3a
cMeTKa Ha ket bu Cu baHk, 3a:

i.  CAENKM OT MMETO Ha M 3a cMeTKa Ha Ken Bu Cu BaHk;

ii. cpenkn, npu komto Kert b Cn baHK AeicTBa KaTo KOMUCUOHEP 3a TPeTa CTpaHa, KOSTo
e CK/IIoYMSIa A0roBop 3a ynpasneHue Ha noptgonuno ¢ Ken bu Cn AceT MEHUIKMBHT U
nopaau ToBa Ce M3BbpLUIBAT OT MMETO Ha Kel b Cn BaHk, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCcTBOTO OCBEH TOBa MOXe:

a) [a W3BbpLUBa BCUYKM ApYrn AENHOCTWN, KOUTO Ca MO3BOJSIEHM MM MoraT fAa 6baaT No3BOSIEHN
3@ U3BbPLUBAHE OT NpeanpusiTMe 3a KONEKTUBHO MHBECTUPAHE

b) Aa cbTpyaHWUM Ha, y4acTBa B UM NO KAaKbBTO M Aa € HauMH, NPSKO MK KOCBEHO Aa Npuaobusa
MHTEpeCcK B ApYyrvM 6enrMnckn unmn Yy>xaectpaHHu npeanpusTus, 6e3 3HaueHue oT npaBHaTa
¢opma nnm Buaa cobCTBEHOCT, B paMKUTE Ha NO3BOSIEHOTO OT MPUNOXKUMUTE 3aKOHW;

C) [a npefocTass rapaHumm unun obesneveHns 3a rapaHTupaHe Ha CO6CTBEHUTE CU 3a4bIDKEHNS,
KaKTO M Ha 3a4b/HKEHNSATA Ha TPETU CTPaHN, KAKTO M Ype3 yupeasiBaHe Ha UnoTeka unu 3anor
BbpPXY aKTUBUTE CU, BKIIOYMUTENHO 3a/10I BbpXY BELM B obpallueHume.

d) pa wm3BbpwBa BCUYKM TbHProBCKW, MNPOMULWINIEHW, (UHAHCOBUM CAENKU C OBWXMMO W/WMnu
HeABMXXMMO MMYLLIECTBO, KOMTO Ca NPSIKO WM KOCBEHO CBbP3aHu C LievTe My WM ca OT TakoBa
eCcTecTBo, Ye aa 6bAaT OT Non3a 3a UsNOCTHO MM YAaCTMYHO OCbLUECTBABAHE Ha npeaMeTa My
Ha AeNHOCT

,Ken bn Cn Acetr MeHmpxMbHT HB" e nonyunno nuueH3 3a M3BbpLIBaHe Ha AENHOCT, C PelueHne Ha
KomncmaTa no 6aHknpaHe, ¢pvHaHCK n 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) m ¢ PelwweHune Ha C
PewweHune Ha 6enruiickms perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.



. | (I')IﬁBATMHYM EBPO Mpocnekt
OBNTALIMU 0® ,OBb lMNMnatuHym EBpo O6nurauyun®

.Kehn Bbn Cn Acer MenmpmMbHT HB - knoH" KYT e oTkpuT cbrnacHo PelweHne Ha CbBeTa Ha
AnpekTopuTe Ha ,Ken Bu Cn AceT MeHnaxmbHT HB", B3eTo Ha 01.06.2018 r. KNnoHbT e BnmcaH B TbproBcKus
perncTobp Npu AreHuusita no BnnceaHusa Ha 04.12.2018r. ¢ EMK: 205422541.
,Ken bn Cn Acet MeHnpXMBHT HB - KnoH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHN CXEMU, BKIIOUUTENHO:
a) YnpasneHwe Ha UHBECTUUNUTE;
b) AAMUHUCTpUpaHe, BKAOUYUTENHO;
(i) NpaBHW YCNYIrX U CYETOBOAHW YC/YrN BbB Bpb3Ka C YNpaB/ieHNe Ha akTUBUTE;
(i) NCKaHWS 3a MHMOPMaLUNs Ha UHBECTUTOPUTE;
(iii)  oueHKa Ha aKTMBUTE M U3YUCNSBAHE LieHaTa Ha As/1oBeTe;
(iv)  KOHTpon 3a cna3BaHe Ha 3aKOHOBWE U3MUCKBaHWS;
(V) yrnpas/ieHNE Ha pUCKa;
(vi)  BOAEHe Ha KHUraTa Ha npuTeXxaTenuTe Ha ASN0Be;
(vii)  pa3npepeneHve Ha AMBUMAEHTU W APYrY NaWaHus;
(viii) mn3paBaHe, npogaxba 1 0bpaTHO M3KynyBaHe Ha AsS/0Be
(ixX)  M3MbAHEHWEe Ha AOroBOpY;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHroBM YCnyru, BKJOUMTENHO cbaeicTBne Ha ObeanHeHa Bbnrapcka baHka AL
("Obb") kaTo AucTpubyTOop B Npoaaxbute M MapKeTWMHra, CBbp3aHW C MHBECTULMOHHUS
npouec, NopTdenHMS Noaxoa U NPOAYKTOBO pasBUTHE.
d) ynpaBneHuwe B CbOTBETCTBME CbC CK/IIOYEH C K/IMEHTa AOroBop Ha noptdein no cobcreeHa
npeueHka, 6e3 cneumanHn HapeXxaaHusa Ha KIUeHTa;
2. Bcska gpyra AeMHOCT, paspelleHa OT NpUIoXKMMUS 3aKOH. B cnyyait, ye 3a onpeaeneHn AeiHoCTU e
HeobXoaAMMO M3PUYHO paspeLleHVe OT KOMMETEHTEH OpraH, Te LWe Ce OCbLIeCcTBsABaT caMo cnef
nosy4yaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. ipyrn KONeKTMBHU UHBECTULIMOHHU cxeMyu, kouto Y]] , Keh Bun Cn Acet MeHnpg>xMbHT HB"
ynpaBnsBa upe3 ,Keit Bu Cun Acetr MeHMmKMBHT HB - knoH" KYT

YnpaBnaBalloTo ApYXecTBo, upe3 ,Kelt Bu Cu AceT MeHumxkMbHT HB - knoH" KYT, opraHusupa u
ynpasnssa J® “OBb MNMpemuym Akumn” , A® ,,0BB MaTtpumoHnym 3emsa”, Ad ,,0B6 Moban ®apm NHeecT”,
A0 ,, 066 MNnatuHym O6nuraunn” n Ad ,,06b banaHcnpaH ®ona”, AP ,,066 Noban Auenaent", 4D ,,0Bb
rnoban Pactex" un A® ,OBb Moban Aetckn ®oHa", AP OBB EkcnepTWii3, cbCTosl, ce OT AeceT
noagoHaa - OBb Ekcneptlii3 [edaH3neeH banavcupaH (EBPO), OBb Ekcneptinz [edaHsumeeH
BanaHcupaH (JTIEBA), OBb Ekcneptinz JedaH3neen TonepaHTeH (EBPO), OBb EkcnepTtin3 edaH3mseH
TonepaHTeH (JIEBA), OBb EkcnepTtUin3 AuHammnyeH banaHcupan (EBPO), OBB EkcnepTUin3 AuHamunyeH
BanaHcupan (JIEBA), OBb ExkcnepTtWii3 IuHamMuueH TonepaHteH (EBPO), OBb ExkcnepTUin3 [uHamMuyeH
TonepaHTeH (JIEBA), OBb Ekcneptiin3 CunHo AvHammyeH TonepaHTteH (EBPO) n OBb Ekcneptinz CunHo
AvHamnyeH TonepaHTeH (JIEBA).

KakTo n cbaeicTea 3a npeanaraHe, oT Obb kaTto anuctpubyTop, Ha cnegHuTe 6enruninckmuTe doHgose: 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 AMPEKTOPUTE M 3aKOHHUTE NnpeacTaBuTenu Ha YA , Ken

bun Cun Acer MeHna)XMbHT HB"

Y ,Ken B Cn AceT MeHnpxMbHT HB" ce npeacTtaBnsiBa CbBMECTHO (3aeAH0) OT ABaMa AVPEKTOPU, €4uH OT
KOWUTO Ce n3nckea aa 6bae ynpasnssally AMPeEKTop.

Jivnpa [lemyHTep - YnpaBnsiBaly AUPEKTOP;
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XpucrtusH Crepkc - YnpasnsiBally AUPEKTOP;

TwvHu Epro - YnpaBsnaBaly AMpPeEKTop;

®dpaHk BaH ge Ben - YnpasnsBsaly AUPEKTOP

MoxaH Jlema - YnpasnsaBaly oUpEKTOp

Knayc BanpeBan - YnpasnsBaly AUPEKTOp

WoxaH laemeH - uneH Ha CbBeTa Ha AMpeKTopUTe
Muep KoHunHrc- uneH Ha CbBeTa Ha AMpeKTopuTe
KaTtpuen Matenaep- uneH Ha CbBeTa Ha AupeKkTopuTe
JTrok MNMonenuep- yYneH Ha CbBeTa Ha AUPEKTOpUTE
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuTte

CredbaH BaH Puet- uneH Ha CbBeTa Ha gUpeKTopuTte

1.6.[1aHHM 3a 3aKOHHUTE npeacTaBuTenu Ha "Kei bu Cu Acet MeHMgKMBHT HB - KoH" KUT

KaTtuna MNenueBa — ynpasurten

1.7.KanuTtan

KanutanbT Ha Y/ ,Keit Bu Cn Acet MeHnpxMbHT HB" € 13usano BHeceH n e B paamep Ha 35,754,192
€Bpo (TpuAeceT M NeT MUIMOHA CeAeMCTOTUH MeTAeCceT U YETUPU XUNsau CTO AEBETAECET M ABe eBpo),
pa3npegeneH B 5,766,805 (neT MMAnoHa ceileMCTOTMH LWeCcTAeceT U LWeCT XUNsaam 0CEMCTOTUH U neT) 6pos
aKunmn 6e3 HOMMHasHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MUIMOHA CEAEMCTOTMH LLECTAECET
N LWECT XWUnsiaM OCEMCTOTUH U NeT) 6post paBHM YacTK OT KanuTana Ha YNpaBnsiBawoTo APY>XKECTBO.

1.8.Monutnka 3a Bb3HarpakaeHmaTa. WHpopMaumss OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a
Bb3HarpaxxaeHusTa Ha ynpaB/iiBallOTOAPYXKECTBO

YnpaenseawoTo ApyxectBo npunara [lonutuka 3a Bb3HarpaxaeHnuaTa /MonutukaTta/, B
CbOTBETCTBME C HALUMOHANHWUTE U €BPOMENCKM HOPMAaTMBHU M3UCKBaHMs. lNonutukaTa onpeaens obwmte
paMKu, MPUHUMNUTE M U3NCKBAHUSATA NpU ONpeaensHe Ha Bb3HarpaxxaeHusaTa B Ynpasnssawo ApYXXeCTBO,
KaToO HacbpyaBa pa3yMHOTO W edeKTUBHOTO ynpaBfieHWe Ha puUCKa Ha YynpasnsBalloTO APYXECTBO U He
noowpsiea NoemMaHe Ha pUCK, HEeCbOTBETEH Ha PUCKOBUTE npodwunu, npaswunata WM ydpeautenHuTe
[IOKYMEHTN Ha ynpasnsiBaHUTE KOJIEKTUBHW MHBECTUUMOHHM CXEMW, KaKTO U He 3acsra M3MbJ/IHEHMETO Ha
3aAb/DKEHMETO Ha YNpaBnsBaWOTO APYXECTBO Aa AeNcTBa B HaW-400bp WMHTEpeC Ha KONeKTUBHaTa
MHBECTUUMOHHA cxeMa. lNonuTukata cbabpXKa obwata pamMka M OCHOBHUTE MPUHUMNKW MpW onpeaensiHe
Bb3HarpaXxaeHuaTa Ha cnyxutenurte B Y[, KaTo rapaHTMpa Crna3BaHeTo OT CTpaHa Ha Y/l Ha akTyanHaTa
NnpaBHa W perynaTtopHa pamka, B TOBA YMC/IO, HO HE CaMO — HAYMHUTE Ha orpeensHe u msrnawaHe Ha
Bb3HArpaXxaeHusTa, CTpyKTypaTa U BUAOBETE Bb3HArPaXXAeHUst N TEXHUTE CbOTHOLLEHWUS, Pa3CPOYBAHETO U
Bb3MOXHOCTTA 3@ Heu3njallaHe Ha Bb3HarpakaeHus B 3aBUCMMOCT OT MpPeACTaBsSHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ n cbotBeTHMTE KUC, CTpyKTypaTa n npasoMowmsaTa Ha KomuTteTa no
Bb3HarpaxaeHusTa u ap.

AkTyanHata lNonuTuka 3a Bb3HarpaxxaeHusTa, UM OCHOBHM MPUHLUMMM M BaXKHU NoApobHOCTM 3a CbluyaTa, B
C/lyYal Ye TS CbAbpPXKa JIMYHU UM KPUTUYHU AaHHW, MOXe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHMLuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/
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MNpwn nouckBaHe OT cTpaHa Ha uHeectuTopuTe B KUC Ha Y/, konne Ha lNonutukaTa 3a Bb3HarpaXxaeHusTa
we nm 6bae npegoctaBeHo 6e3nnaTHO, Ha XapTUEH HocuTen, B odmca Ha APY>XECTBOTO MM B K/IOHOBaTa
Mpexa Ha ObBb ALl.

2. NHndopmauumsa 3a porosopHus poHA
2.1. HaumeHoBaHue

HanmeHoBaHue: JorosopeH ®oHa “"Obb MnatuHym EBpo Obnuraumm”

OpraHusartop m ynpasneHme: Ynpasnsisawo apyxectso (Y1) “Kein bu Cn Acetr MeHmpxmMbHT HB"
ype3s KJsioHa cu B bbvarapusa

Cepanuwe v agpec Ha ynpasrieHue Ha YNpaBnsBsalloTo ApyXecTso: benrus, bpiokcen, XaseHnaaH 2, 1080
KnoH Ha Y[l Ha TepuTopusita Ha Penybnuka Bvnrapus: ,,Keit Bu Cn Acet MeHnaxMbHT HB - kioH" KYT
Cepanuwie 1 agpec Ha yrnpasneHue KioHa Ha Y/ Ha TeputopuaTa Ha Penybnuka bovnrapus: rp. Cogus, 1463,
panoH Tpuaauua, 6yn. Butowa N2 896, 651. MuneHumyM LeHTbp, €T. 6

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

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

Tun u cratyT Ha AP “"OBb MnatuHym EBpo O6auraumm” : Mo ceosita cbwHocT AD “OBbb MnatuHym
EBpo Obnuraummn” e KonekTMBHa MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3a UHBECTUPAHE B MpPeXBbpseMu
LEHHU KHWXa UKW ApYrn NUKBUAHW (PMHAHCOBM aKTMBM CbI1IaCHO M3UCKBaHUATA Ha 3akoHa. C ornep ceos
cneunaneH cratyt, “OBb lMnatuHym EBpo Obnuraumn” e porosopeH PpoHA MO CMUCHLIA Ha 3akoHa 3a
AENHOCTTa Ha KONEKTUBHWUTE WHBECTULIMOHHWM CXEMU W APYrn NMPeanpuUsiTUSt 3@ KONEKTUBHO WMHBECTUpaHe
(3OKUCAOMKKN), 3akoHa 3a nas3apute Ha (UHAHCOBUM WHCTpyMeHTn (3MDN), KakTo M Noa3akoHOBUTE
HOpPMaTUBHU aKTOBe.

YNpaBnsBalloTo APY>XXeCTBO NOCTOSHHO M34asa U U3KynyBsa obpaTtHo asnoseTe Ha d “Obb MnatnuHym EBpo
Obnurauymmn” 3a cmetka Ha POHA.

[ eWHOCT: KONEKTUBHO WMHBECTMPAHE B MPEXBBLPSEMU LIEHHU KHWXKA WM APYrU JIMKBUAHW (PUHAHCOBM
AKTUBW CbINAcHO M3MCKBAHWUATA HA 3aKOHA, Ha NapuyHK cpeacTsa, HabpaHu ype3 nybnMyHO npeanaraHe Ha
AAN10Be, Mpy Cnas3BaHe Ha NpUHUMNA Ha pa3npeiesnieHne Ha pucka.

MakcumaneH 6pou gsanoBe B obpaLyeHme : HeorpaHuyeH

HoMuHanHa croMHocT Ha eguH aan: 10 (gecet) eBpo

2.2. [laTta Ha yupeasiBaHe Ha AOroBopHusa c¢oHA

[Aata Ha yupeasieaHe Ha AP “"OBb MNnatuHym EBpo O6auraumn”, npeamwiHo HamMmeHoBaHue @
,0BBb EBpo Mapu"“ : 14.05.2010 r. (c HaumeHoBaHune ,OBBb Espo [lMapu" B nepuoga 09.05.2014r. —
12.06.2018r.)

CpokK Ha cbllecTBYBaHe: He Ca npeaBuaeHN OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHe.

HomMep v pata Ha paspewleHMETO Ha YNpaB/iSiBallOTO [APYXECTBO 3a OpraHusnpaHe M
ynpasneHue Ha A® “Obb MnatuHym EBpo O6nuraumn”: Pewenne NO 305-A® ot 14.05.2010 r. Ha
KomucusTa 3a dmHaHcoB Haasop (Komucusata/KOH),

,OBb MnatuHym EBpo O6nuraunmn”

byncrar: 175882207

2.3. Hap3opHa MHCTUTYUMA
HazasopHa MHCTUTYLUMSI NPU OCbLUECTBSIBAHE Ha AEMHOCTTa MO OpraHusupaHe u ynpaenenne Ha ®OHIA ot
YnpaBnsiBaloTO APYXKECTBO, Ype3 KoHa cv B bbnarapus ,Keit bu Cn AceT MeHMmKMBHT HB - knoH" KYT, e:

Komucusa 3a ®uHaHcos Haasop (K®H)
CrpaHuua B MHTepHer:  www.fsc.bg
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e-mail : bg fsc@fsc.bg
TenedoH : (+359 2) 940 49 99
¢akc : (+359 2) 940 46 06

2.4, NMocouBaHe Ha MSACTOTO, KbAETO MoraT Aa 6baat nonyudyeHu npaBwiata Ha ¢oHAa M
nepumoaonvyHMTE OTHETHU

NHBecTuTOpUTE MOrat da ce 3ano3HasaT c [lpaBunata Ha ®oHga, [MpocnekTa, [JOKyMeHTa C KJO4O0Ba
MHpOpMaUMsa 3a MHBECTUTOPA N NEPUOANYHUTE OTYETK, KaKTO U Aa nony4daT AOMb/AHUTENHA MHpOopMaums:
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C KJINEHTW.
e [lpaBunata Ha ®OHIA,nepuoanyHUTE OTYETWU, KAKTO M [JOKYMeHTa C Ko4yoBa MHGopMauusa 3a
WMHBECTUTOpPA Ca AOCTbNHN U B VIHTEpHET Ha agpec :www.ubbam.bg.

2.5. Ycnosus Ha AaHbUYHaATa CUCTEMa, NPWIOKMMA 3a AOroBopHua (POHA, KOUTO Ca OT
3HauyeHue 3a NpUTeXaTesiuTe Ha AsnoBe

Tazu TOYKa rpefoCcTaBs MHPOPMAaLHS, KaKTO 3@ 00/1araHETO Ha AOXOANTE Ha MHBECTUTOPUTE OT GAEJIKU C
as108e Ha ®OHAA 1aka m 3a AaHbYHOTO obsiaraHe Ha revanbara Ha [oroBopHus @OHA KbM [4arata Ha
aKkTyanmsaynsa Ha To3u [IpocriexT.

AaHb4yHO o6naraHe Ha goxoauTe OT caenku ¢ aanose Ha ®OHAA

HAaHbYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

CobrnacHo un. 13, an.1, 1.3 oT 3aKoHa 3a AaHbUUTE BbpPXY AoxoauTe Ha dmnsndeckute nuua (344PJ), He ca
obnaraemu goxoauTe OT pasnopexaaHe ¢ P MHaHCOBU MHCTPYMEHTM Ha NpuTexaTenuTe Ha AsS/10BE BbB
®OH/A, KoeTo BK/IOYBA A0X0OAUTE, NOAYYEHU OT CAENKU C ASN0Be HAa TakoBa APYXKECTBO, M3BbPLUEHN Ha
perynumpaH 6bnarapcky nasap Ha LUEHHW KHUXa UK Npu yCnoBusaTa 1 No peaa Ha obpaTHOTO M3KynyBaHe OT
camunst ®OH/.

AaHbyHo ob1araHe Ha MECTHH M YYXKAECTPAHHH IOPHANYECKH JTHLA:

CornacHo un. 44 ot 3KMNO, nputexatenute Ha asnose BbB OOHA - MeCTHM Opuanyvecku nvua wm
Yy>KAECTPaHHWU IOPUAMYECKM NNLA, KOMTO OCbLUECTBSIBAT CTOMAHCKA AEMHOCT B Penybnuka bunrapus, yupes
MSICTO Ha CTOMAHCKa AEMHOCT WK Noy4YaBaT AOXOAM OT M3TOYHMK B Penybnuka Bbnrapus, npu onpeaensiHe
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamanaBa C neyanbata OT pasnopexpaaHe ¢ (PUHAHCOBM MHCTPYMEHTHU, onpeaenieHa KaTo
NONOXMTENHA pa3fivka Mexay NpoAaXkHaTa LeHa U AOKYMEeHTanHO AoKa3aHaTa ueHa Ha npuaobusaHe Ha
asnose Ha POHIA, n

2. yBenn4yaBa CbC 3arybata OT pa3snopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, orpefeneHa KaTo
oTpvuaTenHaTa pasnuMka Mexay nNpoAaXkHaTa LeHa M AOKYMEHTaNHO AoKa3aHaTa LeHa Ha npuaobuBaHe Ha
asnosete Ha POHAA.

MNon pasnopexpaaHe € (hpMHAHCOBM MHCTPYMEHTM ce pasbupaTr caenkute C AsnoBe Ha KONMEKTUBHM
MHBECTULMOHHN CXEMW U3BBLPLUEHW HA perynupaH nasap, KakTo W CKIOYeHU Npu yCroBuaTa U No peaa Ha
06paTHO M3KynyBaHe OT KONEKTUBHU MHBECTUUMOHHW CXEMM, AOMyCcHaTuM 3a nNybnuMyHO npeanaraHe B
CTpaHaTa unM B Apyra AbpXaBa - uYneHka Ha EBponeickums cblo3, wanm B AbpXaBa - CTpaHa Mo
CnopasyMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.

CovrnacHo un. 196 ot 3Kr10O, He ce obnaraT C AaHbK NpU U3TOYHMKA AOXOAMTE OT pa3nopexaaHe C
(pMHaAHCOBM UHCTPYMEHTM, KOETO BK/IOUBA CAENKUTE, CKIIOYEHM MpU YCIOBUSTa U Mo peaa Ha obpaTHO
M3KYMNyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxemn (kakBato e ®OHJA), ponycHatu 3a nybauMyHO
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npeanaraHe B CTpaHaTa WM B Apyra AbpXkaBa YieHka Ha EBponeicknsi Cblo3, UK B AbpXXaBa — CTpaHa no
Cnopa3yMeHneTo 3a EBponenckoTo MKOHOMUMYECKO MPOCTPAHCTBO.

AaHbYHOo ob1araHe Ha Yy AeCcTPaHHN pU3NYecKn imya:

CobrnacHo yun. 37, an.1, 1.12 w1 un. 46 oT 3aKoHa 3a AaHbUUTE BbPXYy AOXOAUTE Ha (U3MYECcKUTE nuua
(34AP1) c okoH4YaTeneH AaHbK ce obnaraT AOXOAMTE Ha Yy>KAeCTpaHHM usmyecku nuua ot npoaax6a,
3aMsiHa M ApYyro Bb3Me3HO NPeXBbp/IIHE Ha akuun, AsS/10BE, KOMMNECAaTOPHU UHCTPYMEHTU, UHBECTULMOHHM
60oHOBE M Apyrn puHaHcoBM akTmeu. CbrnacHo un. 37, an.7 30A4PJ1 He ce obnaraT ¢ OKOHYaTENEH AaHbK
LOXOAUTE MO NPeaxoAHOTO M3peyeHue, KoraTo ca ocBobogeHu OT obnaraHe cbrnacHo 304PJ1 m ca
HauMCeHn/M3NnaTeHn B MON3a Ha YyXXAECTPaHHW U3MYEeCcKM nuua, YCTAHOBEHW 3a AaHbYHWM LUenn B
AbpXaBa — ufneHka Ha EBponeiickusi Cblo3, KakTo M B Apyra AbpXaBa — 4ieHKa Ha EBponeinckoTo
MKOHOMMYeCcKo npocTpaHcTeo ENNM. CnepoBaTenHo goxoauTe OT CAENKK C AsnoBe Ha ®oHAA, U3BBLPLLEHM Ha
perynmpaH 6barapcku nasap Ha LEHHW KHWXa WUnv peanusvpaHu npu obpaTtHO U3KynyBaHe Ha AssioBe Ha
®doHpa, ca HeobnaraemMy C AaHbK MpPU M3TOYHMKA, KOraTO Ca HA4YMCNEeHW B MOM3a Ha uyXAECTPAHHO
(p13nyecko nunue, yCTaHOBEHO 3a AaHbYHM Lenu B Abpxasa uneHka Ha EC nnn EUMM. KoraTo nMueTo € MecTHo
Ha Abp>xaBa n3BbH EC nnn ENM, ce yabpxxa AaHbK npu U3TOYHMKA B pa3mep 10 Ha cTo.

CnegBa pa ce vMa npeasua, 4Ye KoraTo B AaHbyHa criorogba wnn B Apyr MeXxAyHapoAeH [Orosop,
patuduumpaH ot Penybnuka Bvnrapuns, obHapoasaH v BNs3b B CUa, Ce CbAbpXXaT pa3nopeadu, pasnnyHu
oT pasnopeabdbute Ha 344®DJ1, npunarat ce pa3snopeabute Ha CbOTBETHATa AaHbYHA cnoroaba nnm 4orosop.

KopnopaTuBHO faHb4YHO o6naraHe Ha ®OHAA

CornacHo un. 174 ot 3akoHa 3a KOPMOpaTMBHOTO MoaoxoaHo obnaraHe (3KMO), KonekTuBHUTE
MHBECTULMOHHN CXEMU, KOMTO Ca AornycHaTh 3a NybnumyHo npeanaraHe B Penybnvka bbarapus no peaa Ha
3AKNCAMKMW, He ce obnaraT C KoprnopaTuBeH AaHbK .

Apyrv cnyyam Ha ocBO60AEeHM OT faHbK A0X0AM OT Asi/lIoBeTe Ha A0roBopHUA oHA:

» [aHbK BbpXY HAC/eACTBOTO He Ce 3analla OT NpexuBenus Cbnpyr u oT HaciegHUumuTe No npasa
NUHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLM M TaKCK);

» He ce obnaraT C AaHbK MMyLLECTBaTa, NpMaobuTn No AapeHne Mexay pOAHWMHM MO NpaBa JIMHNUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKch).

KNoHBbT Ha YNpaensBawoTo APYXXECTBO € JJTbXEH [a NpeAoCcTaBs Ha U3Mb/IHUTENHUS AMPEKTOP Ha
HaumnoHanHa areHums 3a npuxoauTe crnegHata MHdopMaums:
> 10 4Nn.1426 ot JaHbYHO-OCUTYpUTENHNS NpouecyaneH Kodekc B cpok A0 30 OHM Ha roamHaTa,
cneasalla rognHaTa, 3a KOATO Ce OTHacH;
» 3a u3nnaTteHuTe npe3 roaMHaTa AOXO0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao
28 eBpyapv Ha roauHaTta, cnejsalla roaMHaTa, 3a KosTo ce OTHacs.

BHuMaHue: HacToswarta nHdopmauus He e nsyepnartesniHa U He nNpeacTasnsiBa NpaBeH WK AaHbyeH CbBeT.
[aHbyHOTO obnaraHe 3aBUCK OT KOHKPETHM 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa ce
npomeHs B 6baele.

2.6. OguTtopm

3a peructpupaH oauTop, KOMTO [a 3aBepu roAvLIHUA (pUHaAHCOB oTyeT Ha ®PoHaa 3a 2020r. e m3bpaH —
MpancyoTbpxaycKynbpc Oant” OO/.

MpavicyotbpxaycKynbpc Oant” OO/ e npepernctpupaHo B AreHums no BnucBaHusTa ¢ EMK 121499387.
[lpy>XeCTBOTO e CbC cedanuile M aapec Ha ynpasneHuve B rp. Codus, pavioH ,Bb3paxaaHe”, 6yn. MAPUSA
JTYU3A No 9-11.
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2.7. XapakTepucTuka Ha assoBeTte, usgasaHm ot ®OHA:

Asanosete Ha ®OHAA cwrnacHo § 1, 1. 4 ot AP Ha 3AKNCANKU ca prHAHCOBU MHCTPYMEHTU, U3aaaeHn oT
®OHOA, KoMTO M3pa3siBaT NpaBaTa Ha TEXHUTE NPUTEXATENN BbpXy HENHWTE akTuBM. [snoBeTe ca
perucTpupaHm no cMmetkn B “LleHTpaneH aeno3uTtap” AL v MoraT ga 6baat npeanaraHn  ny6auyHo.
HoMuHanHaTa cTtoHocT Ha eavH asn e 10 (aecet) eBpo.

bposT Ha asnoBeTe ce onpedens OT TAXHOTO M34aBaHe M 06paTHO M3KyNyBaHE M HE € OrpaHu4YeH C
MWHMMANEH WM MakCcuMarneH pasmep.

®OHABT m3paBa LENM U YacTMUYHKU AsnoBe. [snoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha
aktneute Ha ®OHIA n ce npuaobusaT cpelly HanpaBeHa MapuyHa BHOCKA B onpeaeneH pasmep. bposit
AAN0BE, KOUTO MHBECTUTOPBT NpnaodbuBa, ce onpeaens Kato YacTHO MexXAy HanpaBeHaTa NapuyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSA CyMa) C OnMpeaeneH pa3Mep M eMUCUMOHHATa CTOMHOCT Ha eauH Asf, U34YuCieHa
3a CbOTBETHUSA AeH. B cryyan, ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae n3aadeHo LUsio YMCIo ASIOBE,
MHBECTUTOPBT NpMAoOBMBa M YaCTUYEH AsN, KaTo 6poaT AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK cnej
JeceTnyHaTa 3aneTas.

Nmyuwectso Ha ®OHA

HeTHaTa cTOMHOCT Ha akTuBMTe Ha POHJA He Moxe Aa 6bae no-manka ot 500 000 (NeTcToTUH Xunsam)
neBa (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO).

Ako B Mpoab/HKeHVWe Ha 6 nocneaoBaTeNHM Mecela cpeaHOMeceyHaTa HeTHa CTOMHOCT Ha aKTMBWUTE Ha
AOroBOpHUA ¢oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTAa MM B €BPO), YNpaB/sIBaLLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa OMOBEeCTU MNPUYMHWUTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueMe 3a NpUBANYaHE Ha HOBM MHBECTMTOPM, U CPOKA, B KOMTO Te3W MepKu e 6baaT NpunoXxeHn u
B KOMTO Ce 0YaKkBa AOroBOpPHMAT (hOHA Aa Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHM MO U3peyveHne NbpBO 3arno4ysa Aa Teye OT M3TUYAHETO Ha 6 nocneaoBaTesiHM Mecela no
N3peyeHmne NbpBeo.

OnoBecTaBaHETO MO M3peyeHWe MNbpBO CE W3BLPLUBA HA MHTEPHET CTpaHWuUaTa Ha YynpasnssawoTo
APY>XXECTBO U MO ApYr NoAxXoAsl, Ha4YuH C ornes YCTaHOBEHUTE CPEeACTBA 3@ KOHTAKT C MHBECTUTOPUTE.
YnpaBnsBawoTo APY>XECTBO npeacTtaBs Ha KomucuaTa konve OoT onosecTeHaTa MHGOpMaums A0 Kpas Ha
cneagalwmst paboTeH AeH cnea OnoBECTSIBAaHETO M M MHOpMaums 3a pe3ynTaTuTe OT NpeanpueTuTe Mepku
A0 10-0 uncno Bcekn mMecew, 0 AOCTUraHe Ha MUHUManHua pasmep ot 500 000 ne.

®OHJA HsiMa kanuTan no CMUCba Ha TbProBCKUSA 3aKOH M He Ce BNUCBa B TbProBCKUS PErncTbp Ha Cbaa.
ToWl ce cunTa 3a ydpeaeH OT MOMEHTa Ha BMMCBAHETO My B PerncTbpa, BoAeH oT KoMucmsaTa 3a pmHaAHCOB
Haa3op.

NmywiectBoto Ha ®OHA ce CbCTOM OT aKTMBM M MacvMBK, TO Ce yBenMyaBa WM HaMansea CbObpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHZA, BKIOYATENHO B pe3ynTaT Ha NpoJajeHuTe unn
obpaTHO n3KyneHu aanose Ha ®OHIA.

YNpaBnaBalloTo APY>XXECTBO OTAENA CBOETO MMYLLECTBO OT uMylectBoTo Ha ®OHA v cbCTaBs 3a Hero
camocrtosATeneH 6anaHc. Jeno3utaps (baHkaTa-genosutap) OT4YMTa OTAENHO NapU4YHUTE CPeacTBa U ApYyru
akTMeM Ha OOHJA v oTAenss HenapuyHWTE My aKTUBWM OT COBCTBEHUTE CUM aKTUBMW. YNpPaBnsiBalloTO
APY>XecTBO 1 baHkaTa-geno3uTap He OTroBapAT nNpea kpeautopute cun ¢ aktusute Ha ®OHIA. Kpeautopute
Ha YnpaBnsiBawWoTO APYXeCTBO U baHkaTa-Aeno3uTap MoraT [a Cce YAOB/ETBOPABAT OT MpUTEXaBaHUTE OT
Tax aanose BbB POHA.

BHOCKM

BHockuTe B umywectsoto Ha ®OHIA morat ga 6baaT camo B napw.

Hai-mankata cyMa, KOSSITO MHBECTUTOPBT MOXKE Ja 3asBU 3a NpuaocbuneaHe Ha asnose BbB POH/A e B pa3mep
Ha 500 (neTcToTuH) eBpo. Mpn NogaBaHe Ha NOPbYKK, CTOMHOCTTAa UM Ce pa3aens Ha EMUCMOHHATA CTOMHOCT.
®OHADBLT HsAMa NpaBo Aa eMUTUPa ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He e MBSO 3anaTeHa.
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MpexBbpnsiHe Ha As/10BE

Asanosete Ha ®OHIA ce npexBbpnsaAT cBob6oaHO, 6€3 orpaHMyeHns Unu AOMbAHUTENHU YCNOBMS, cnopen
BONATA Ha COBCTBEHMUMTE MM, MNpPU CMa3BaHE Ha CrneuMdUuYHUTE U3UCKBAHUA Ha [eCTBALLOTO
3aKOHOAATEeNCTBO 3a pa3nopexaaHe ¢ (PUHAHCOBU UHCTPYMEHTH.

Cpenku, no npexBbpnsiHe cobCTBEHOCTTa Ha Beye emntupaHn ot ®OHIA asnoBe mexay puanyeckn u
lopuaNYECKN NMua € AonycTMMma npu pea M YcoBusl, NpeaBUAEHU B AEWCTBALLIOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TSAX CE W3BbPLIBA 4Ype3 WMHBECTULUMOHEH MOCPEAHWUK, W3BbPLUBALl AENHOCT KaTo
perncTpaunoHeH areHT.

Coenkn no npexebprsiHe COBCTBEHOCTTa Ha Beye emutupaHu ot ®OHIA asnoBe, 4pe3 dapeHne U
HacneasiBaHe ce U3BBbPLUBAT YPe3 UHBECTULIMOHEH MOCPEAHMUK, U3BbPLLBALL AEMHOCT KaTo perucTpaLmoHeH
areHT.

2.7.1. NMpaBa Ha NnpuTeXaTenuTe Ha AsioBe

Bceku OT AsnoBeTe [aBa Ha NpUTEXATENs CVM eAHaKBM NnpaBa. Bceku Asn aaBa Ha CBOSA npuTexaTten npaso
Ha CbOTBETHA YacT OT MMyLECTBOTO Ha ®OHA, BKIOUMTENHO MpWM HEroBaTa NMKBMAALMS, NMPaBO Ha
06paTHO U3KynyBaHe, NPaBo Ha NoJaBaHe Ha xanba v NpaBo Ha MHbOopMaLUUS.

B cnyyauTte Ha npuaobuTU YaCTUYHU ASSIOBE UMYLLECTBEHWTE MpaBa Ce NpuaobuBaT U ynpaxHABaT
NPOMNOPLMOHANIHO Ha NPUTEXABAHUSA YaCTUYEH OsJl.

[paBo Ha noAaBaHe Ha Xanbu

NHBecTuTOpMTE MMaT NpaBo Aa noaasaT >xanbu, 6e3 aa 3annawar Takca 3a TOBa, KaTo MHMOpMauusTa
OTHOCHO Pefia 3a nofaBaHe M pasrneXxaaHe Ha »xanbu, NCKaHMS U Bb3paXKeHUs Ha NpuTexaTtenu Ha Asnose
Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMM Ce NpeaocTaBst 6e3nnaTHO Ha MHBECTUTOPUTE M ce NybnnKyBa Ha
WMHTEPHET CTpaHMLaTa Ha yNpaBisBaLOTO APYXKECTBO.

MpaBo Ha 0bpaTHO M3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHA Moxe ga noucka Te ga 6baat obpaTHO U3KYNeHW, OCBEH ako
0bpaTHOTO M3KyrnyBaHe He 6bae CNpsiHO B CrlyvauTe, OnucaHu B Hactoswms pocnekT u lNpaeunata Ha
®OHJA. UckaHeTo 3a 06paTHO M3KyrnyBaHe MOXeEe Aa Ce OTHacs 3a 4acCT MM 3a BCUYKM NpUTEXaBaHW OT
WMHBECTUTOpPA OS/I0BE.

MpaBo Ha nHdopMaums

Bcekun nputexaTten Ha AsN0BE MOXE Aa Monyyn nybanyHa uHdopMaums OTHOCHO AeilHocTTa Ha ®OHA,
cbabpXawa ce B Hactoawms lMpocnekT, Mpasunata Ha ®OHAA, [okyMeHTa C KIo4oBa MHbOpMauus 3a
WMHBECTUTOPA, 6 MeceyeH 1 roguLleH OTYETH, KaKTO M Takasa, OTHAcsLWA ce A0 YNpaBnsBaLloTo ApYXXeCTBO.
[OKYMeHTBT C KtoyoBa MHbopMauus 3a nHeectutopute Ha ®OHZA, ce npenocTtaBaT 6e3nn1aTHO Ha BCEKU
WHBECTUTOP, KOWTO 3anuncea As/10Be, B pa3yMeH CPOK Npeau CKoYBaHE Ha caeskara.

MpocnekTbT 1 nocneaHuTe nNybamMKyBaHu roauvileH n 6 meceveH MHAHCOB OTYET, Ce NpeaocTaBaT 6e3nnaTHo
Ha BCEKM MHBECTUTOP, KOWTO XeNae fa ce 3ano3Hae C TX, C Orfief B3eMAHETO Ha MHBECTUMLIMOHHO peLleHue.
Uanata nybnuuHa wuHboOpMaumsta BbB Bpb3ka ¢ OOHOA ce npeaoctaBs Ha pasnosioXeHUe Ha
WHBECTUTOPUTE U MpUTEXATENUTE Ha AANoBe Ha MHTEpHET CTpaHMuaTta Ha YNpaBnsBalloTO APYXKECTBO —
www.ubbam.bg. lpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npefocTaBs 6e3nnaTtHo XxapTueH
ek3eMnngap oT uHdopMauustTa B opuca Ha KIOHA Ha YNpaBnsBalOTO APYXKECTBO, KaKTO M B MecTaTta
(rMweTaTa), KbAeTO ce u3BbpLuBa npoaaxba n 0bpaTHO n3KynysBaHe Ha asnose Ha GOHZA.

[paBo Ha NMKBUAAUMOHEH ASN

Bcekn nputexarten Ha aanose Ha ®OHJA uma npaBo Ha 4acT OT uMmyllectsoto Ha ®OHZA npw Herosata
NNKBMAAUMS, CbOTBETHA Ha MpuTeXaBaHUTe Asnose. ToBa MpaBo MoXe Aa 6bae ynpaXHeHo, AOKONKOTO
cnep yaoBneTBopsiBaHETO Ha kpeamTopuTe Ha ®OH/A e ocTaHano nMyLecTBO 3a pasnpeaensHe. B cnyyan,
ye WMYLIECTBOTO, OCTAHaNO cnepg rnoracsiBaHe Ha 3adb/DKeHusaTa KbM Kpeautopute Ha OOHOA, e
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HEAOCTAaTb4HO 3a WM3njallaHE Ae€fla Ha BCUYKU WUHBECTUTOPUN, TE CE YyAOBMNETBOPABAT Cbpa3MEPHO Ha
npuTeXXaBaHUTE AAJIOBE.

2.7.2. lOKyMeHTH, yAOCTOBEpsiBaLlLM NPaBoOTO Ha co6cTBEeHOCT

Asanosete Ha ®OHAA ca 6e3HanuMyHn. KHurata Ha nputexartenute Ha asnose Ha ®OHOA ce Boau
oT'UeHTpaneH peno3utap” A. 3a nputexaBaHeTo Ha asnose ot ®OHJA Moxe aa 6bae v3gageHa
Aeno3nTapHa pa3nuncka no UckaHe Ha MHBECTUTOp.

2.7.3. MpexkpaTtaBaHe Ha POHOA

®OHADBT ce npekpaTsBa Npu cnegHUTe 0bCToATENCTBA :

e [10 pelleHne Ha V3NbAHUTENHNSA KOMUTET, CbCTaBEH OT YieHoBe Ha CbBeTa Ha AMpeKTopuTe Ha
YNpaBnaBaLLoTO APYXECTBO,

e [PV OTHEMaHe pa3peLleHneTo Ha YNpaBnsaBalloTo APYXXECTBO 3@ OpraHM3npaHe 1 yrnpasfeHne Ha
OOHA;

e KOraTo B CPOK A0 TpW Mecela cnej OTHEMaHe Ha NMUeH3a, NpekpaTsaBaHe unn obsssBaHe B
HEeCbCTOSATENHOCT Ha YNpaBnsBaLloTO APYXXECTBO He e n3bpaHo HOBO yNpaBnsiBaLlo APY>XeCTBO Un
OOHAODbBT He e npeobpasyBaH Ype3 CiMBaHE WX BIIMBAHE.

B 14-gHeBeH CpOK OT Bb3HMKBaHE Ha OCHOBaHWe 3a npekpatasaHe Ha ®OH/A, YnpaBnsasawoTo ApY>XKeCTBO
e ATbXHO Aa nogage Ao KomucusaTta 3a ¢hMHaHCOB HAA30p 3asiB/ieHne 3a U34aBaHe Ha pa3pelleHue 3a
npekpaTsiBaHe.

MpekpaTaBaHeTo Ha POHJA ce n3BBLPLUBA MO pea v Npu YCroBus, onpeaeneHn ¢ Hapeaba.

He MoraTt ga 6baaT Ha3Ha4yaBaHW 3a NMKBMAATOPU YneHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsiBaLloTo
APY>XeCTBO Unn apyrn nuua, pabotnnum 3a YnpaBnsiBalloTo APYXXECTBO, CPSIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyuweHue Ha 3AKUAMNKN, 3MMNuUK, 3rdU mnn Ha akToBeTe No npuiaraHeTo uMm. MNpu
npekpatsasaHeTo Ha ®OH/ZA OTHOCHO 3aAb/HKEHUSATA Ha IMKBUAATOPA M 3alumMTaTa Ha KpeamTopuTe Ha
®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 v 3, un. 270, un. 271 n un. 273 oT TbproBckms
3aKOH, KaTo (PyHKUMUTE Ha PbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbproBCKUSI 3aKOH ce
N3Mb/IHABAT OT YNpaBisBaLLlOTO APYXECTBO.

[lokaTo He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KYMNyBaHe, NpuTexaTtenute Ha asnose Ha ®OHJA moraT aa
rm npogaaat. OcseH ToBa npu nukengauma Ha ®OHIA, npuTexaTenuTe Ha AS10Be UMaT NpaBo Ha 4vacT OT
nmyectsoTo Ha ®OHA, CbOTBETHA Ha NMpuUTeXaBaHWUTe Asno0Be. ToBa NpaBo MOXe Aa 6bae ynpaxHeHo,
[IOKONKOTO Crief yaoBNeTBOpSABAHETO Ha Kpeautopute Ha ®OH/A e octaHano MMyLeCcTBO 3a pasnpeaensHe.
B cnyyait, ye MMyLIECTBOTO, OCTaHasno cfiefl NoracsiBaHe Ha 3afib/HKeHNATa KbM kpeauTopute Ha ®OHAA, e
HeAOCTaTbyHO 3a M3r/awaHe Aenia Ha BCUMYKM WHBECTUTOPM, Te Ce YAOBMETBOpPABAT Cbpa3MeEpHO Ha
npuTeXxasaHuTe Aa/10Be.

2.8. MocouBaHe Ha cpoHAOBUTE BOpCU MM NasapuTe, Ha KOMTO Ca KOTUPaHU WM TbpryBaHu
asnoserte

KbM HacToswmsa MoMeHT, asnosete Ha ®OHZA He ce TbprysaT Ha “bbnrapcka ®oHgosa bopca — Cobuma” AL
WNU Ha Apyr perynupaH nasap.

CobcTBeHoCTTa BbpXy asnoBeTe, usgageHn ot ®OHAA ce npexsbpns cBoboaHo, 6e3 orpaHuMyeHus u
YC/I0BUSI, KaTo Ce cna3BaT pasnopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnm 0bpaTHO M3KyNyBaHe Ha ASI0BE MOXE Aa Ce M3BbpLIBA eANHCTBEHO KnoHoBeTe Ha Obb A/l
HonbnHutenHa nHdopmauus 3a Obb Afl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpNsSHETO Ha COBCTBEHOCTTA BbPXY ASNIOBETE CE CYMTA 3@ M3BBLPLLEHO OT MOMEHTA Ha perncTpauuns Ha
caenkara B “LeHTpaneH aenosutap” A.

MpexBbpNsiHETO Ha CO6CTBEHOCTTa BbpXY Asnose Ha ®OHIA B cnyyauTe Ha JapeHWe U HacneasisaHe ce
M3BbPLLBA YPE3 IMLEH3NPAH NHBECTULIMOHEH NOCPEAHWK, M3BbPLUBALL AEMHOCT KaTO PEMMCTPALIMOHEH areHT.
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2.9. YcnoBus U peqa 3a eMUTUpPaHe U npoaax6a Ha asnoBeTe

[erHocTTa no usaasaHe (Npogaxo6a) n obpaTHO M3KynyBaHe Ha asnose Ha ®OH/A ce ocbluecTBsIBa OT Ype3
anctpmbyTtopa Obb A/L..

Aanosete Ha POHA NOCTOSIHHO Ce n3aasaT M U3KynyBaT 0bpaTHO, OCBEH B CllyvanTe Ha BPEMEHHO CrinpaHe
Ha 06paTHOTO M3KynyBaHe.YNpaBAsBaLloTO APY>KeCTBO MMa CKIIKOYEH A0rosBop 3a anctpubyumns ¢ OBb AL, ¢
KOWTO ce ocurypsiea Mpexa ot obucn (“ruwera”), KbAeTo ce npuemaT MopbYKM 3a MOKynka U obpaTHO
M3KYMNyBaHe Ha AA0BE N Ce OCbLLECTBABAT KOHTaKTU ¢ nHeBectutopute Ha ®OHIA. ToBa ca K/IOHOBETE Ha
“ObeanHeHa 6bnrapcka 6anka” ALl (www.ubb.bg).

YrpaBnsBeawoTo APY>XXeCTBO Npy Cras3BaHe Ha HOPMaTUBHUTE MU3UCKBAHWUA MOXEe Aa CK/IYBA AOroBOpW 3a
aenervmpaHe Ha yHKUMK 1 AeicTBua no npogaxkbata n 06paTHOTO M3KynyBaHe Ha asnose Ha KUC, kouTo
ynpaBnsiBa, KakTo W AefnermpaHe Ha [AEeMHOCTU MO CbXpaHeHWe W aAMUHUCTPUPAHE Ha [ASNOBE Ha
NpeanpusaTUsa 3a KONEKTUBHO MHBECTUPaHe M C Apyrn nvua, Kato MHdopMaumsaTa 3a TakMBa AOrOBOPU Lue
6bae cBOEBpeEMEHHO pa3kpuTa.

OyHKUMNTE, KOUTO YNpaBnsiBaLLOTO APYXeCTBO Aenernpa Ha ,,06eanHeHa bvnrapcka baHka” AL no cunaTta
Ha cknrodeHns Ha 05.12.2018r. [dorosop 3a AvcTpmbyums, BKIKOYBAT:

e pveMaHe Ha MopbykK, BbB Bpb3Ka C AAN0BE HA ynpasnsiBaHUTE OT YNpaBnsBawoOTO APYXeCTBO
KONEKTUBHN WHBECTMUMOHHM CXEMU W MpeAaBaHETO MM 3@ M3MbJHEHWE Ha YNpaBAsiBaLlOTO
APY>XXeCTBO;

e 06CnyxBaHe Ha HapedeHW nnawaHuWs Mo MNpUETUMTE MOPBbYKM 3@ MOKYMKa, CbOTBETHO 06paTHO
M3KYMNyBaHe Ha ASN0Be Ha yNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBABAHE HA KOHTAKTU C MOTEHUMANHW WMHBECTUTOPU W NpUTEXaTeNnTe Ha AsnoBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMW, yNpaBisBaHu OT YNpasnsBalloTo APYXXeCTBO;

e UM3BbLPLIBAHE Ha MapKETMHI M peKknaMa Ha [AeHOCTTa Ha YnpaBnsBaloTO APYXEeCTBO U Ha
ynpaBnsiBaHUTE OT HEro KOEKTUBHN NHBECTULIMOHHU CXEMM.

MNMopbYKkM 3a M3gaBaHe UK 0b6paTHO M3KynyBaHe Ha asinose Ha POHIA ce npuemMat oT ciyxutenu Ha “Obb”
Al Bcekn paboTeH AeH /HapeyeH fAeH T / B paMkuTe Ha paboOTHOTO BpeMe C KIMeHTM Ha baHkaTa u
YnpaBnsBaLoTo ApYXeCTBO.

MopbykK 3a n3gasaHe nin obpaTHo n3KynyeaHe Ha asnose Ha ®OH/A ce nogasaT 1 Ype3 BupTyanHust KnoH
Ha “Obb” A.

MopbukuTe 3a n3gasaHe nnm 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHZA nogaaeHu cnea 17:00 y. Ha paeH T
ce U3MbAHSABAT Mo LeHaTa, BamaHa 3a cneapawmaT paboTeH AeH / HapedyeH aeH T+1/, KosTo ce onpeaens
Ha No cneapalwmsa paboTeH aeH /HapeyeH aeH T+2 /.

MNMopbukuTe 3a mM3gasaHe MM 0O6paTHO U3KynyBaHe Ha asnose Ha ®OHJA cTaBaT HEOTMEHsieMU, aKo
MHBECTUTOPLT HE € Nnoaan nopbyka 3a oTka3 Ao 17:00 u. Ha cblmsa paboTHus aeH/aeH T /, Npe3 KOMTO ca
NnoaafeHu.

3a nopbykK, nogagenn cneg 17:00 4., nopbykM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cneasawms paboTeH
AeH/ neH T+1 /. Cnep ToBa, NOPBbYKMTE 3a U34aBaHe UM 06paTHO M3KyNyBaHe, Ce CYMTAT 3a HEOTMEHSIEMM.
MNMopbyka 3a 0TKa3 ce nogasa oT cnyxuTen Ha “"Obb” ALl BbB BCUYKM Cllydan Ha KOHCTaTUPaHU HETOYHOCTH
N HEMbIHOTU B CbAbPXAHWETO Ha Beye noAaaeHaTa nopbuka.

Mopbyka 3a OTKa3 Ce NnoAaBa OT K/IMEHTA M B Cllyyal, Ye CbLUMST M3NonBa BUPTyanHus koH Ha “OBB” Af],
KaTo 3ab/DKUTENTHO Ce NMOCOYBa OCHOBAHWETO 3a OTKas3a.

MopbyKkKUTE 3@ NOKYMNKa MM 3a 06paTHO M3KyrnyBaHe Ha asnose Ha ®OHA ce n3nbnHABaT N0 EMUCUOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHE, KOUTO CE U3YMCNSBAT OT YNpPaBnsBalloTO APYXXECTBO
noA KOHTpona Ha baHkaTa-Aeno3uTap Ha AeHs cneaBaly AeHs Ha NoAaBaHeTo MM / HapeyeH aeH T+1 ,4eH,
B KOMTO C€ W3BbpLUBA OLIEHABAHETO” /, HAa OCHOBAaTa Ha KOTUPOBKUTE KbM AeH T ,A€H, KbM KOWTO ce
M3BBbPLUBA OLEHKATA” UK ,A€H, 3a KOUTO Ce OTHacs oueHKaTa” Ha (PUHAHCOBUTE MHCTPYMEHTH, BKIIIOYEHU B
noptdeina Ha POHAA.

Hanpumep, ako MHBECTUTOPBLT Nodade NMopbyka 3a MOKyMnka unv obpaTHO M3KynyBaHe B CpsiAa, 3a Tasw
nopbyKa ca BaNMAHU LieHUTe, OTHACALWLM Ce 3a Cpsiaa, KOUTO ce OnpeaensT Ha cneagsawims paboTteH aeH T.e.
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YETBBLPTHLK U ce 06s1BsiBaT Ny6/IMYHO B YeTBbPTHK (MK Ha cneaBawmns paboTeH AeH, ako YETBbPTHK € 06sBeH
3a HepaboTeH).

Bcnukm nopbykm 3a nokynka unm obpaTtHo M3KyrnyBaHe, NOJyYeHM B Nepuoaa Mexay ABe U3UMCNSBaAHWUS Ha
€MNCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyNyBaHE, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha NOpbYKKM 3a m3gasaHe (npoaaxba) n obpaTHO M3KynyBaHe Ha Asnose Ha ®OHOA upes
Mb/IHOMOLLHMK € A0MYyCTMMO, CaMO ako Ce MNpeacTaBu OpUruHanm MAWM HOTapuanHO 3aBepeH npenuc OT
HOTApMaNHO 3aBEepPeHO Mb/IHOMOLWHO, KOETO CbAbpXKa MpeacTaBUTeSNIHAa BAACT 3a M3BbpLUBAHE Ha
YNpaBUTENHN UM Pa3nopeanTeNiHn AEUCTBUS C PUHAHCOBM MHCTPYMEHTU. M3UCKBAHETO MO MpPeaxoAHOTO
M3peyeHMe He ce npuiara Npu nogaBaHe Ha MOPbYKM 4pe3 UUEH3UpaH MHBECTUUMOHEH MNOCpeaHuK.
MNoaaBaHe Ha NopbykK Ype3 BupTtyanHus knoH Ha “"Obb” A[l, ype3 Mb/IHOMOLWHUK € HENPUIOXUMO.
YNpaBnsBawloTo APYXKECTBO MU OCUTYPEeHUTE OT YNpaBfsiBallOTO APYXKECTBO rMLeTa, He HOCAT OTrOBOPHOCT
MpW NoAaBaHe Ha Mopbyka OT KIMEHTU B nepuoaa mMexay 16:45 n 17:00 yaca, B cnydant Ye CbOTBETHATA
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornen TEXHOMOrMYHOTO BpeMe, HeobxoamMo 3a
BbBeXAaHe Ha nopbykarta.

2.10. Ycnosus 1 pen 3a uspaBaHe U 06paTHO U3KynyBaHe Ha AsisioBeTe U obcrosiTencrea, npum

KOUTO MOXe fia 6bae cnpsiHO 06paTHOTO M3KynyBaHe

2.10.1. YcnoBus u pea 3a nspaasaHe (npopaxba) Ha aosnose

MopbykaTa 3a NoKyrka Ha asnoe Ha ®POH/A ce M3nbHsBa B CPOK A0 7 AHW OT AaTaTa Ha noAaBaHeTo 1.
NHBecTMTOpBT NnonyyvasBa NOTBbPXAEHNE 3a cAefkaTta, KOeTo MoXe Aa 6bae NnofyyeHo KakTo cnejsa:
e JINYHO, HA MACTOTO Ha NnoJaBaHe Ha nopbykaTta — 6e3 3annallaHe Ha AOMbIAHUTENHW Pa3XOau.
e ype3 eNeKTpPOHHA MNOoLa, Ha MOCOYEH OT KJIMEHTA €NIeKTPOHEH ajpec, KaTo K/MEHTLT U3PUYHO e
npeanoYen To3W HauMH 3a NpefocTaBsHe Ha MHdbOpMaums npea NPeaoCTaBsSHETO M Ha XapTUeH
HocuTen.

YnpaBnsBeawoTo ApyXXecTBo u3gasa (npofasa) asnoseTte 3a cmeTka Ha OOHAA upe3 auctpubyTop ,OBB"
A[l. 'HBeCcTUTOpPUTE 3anmncBaT ASNOBE Ha OCUTYPEHUTE OT AUCTpMOYTOpa ryweTa. 3annallaHeTo Ha AsnoBeTe
Ce U3BbpLUBA NO 6aHKOB MbT, KaTo 3a LeNTa Ce U3BbPLUBAT ClEAHUTE AEUCTBUS:

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

MNpv nogaBaHe Ha NopbYKa 3a 3anucBaHe (Nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha Obb Al, koraTo
WMHBECTUTOPBLT HAMA pasniawaTenHa cMeTka B 6aHkaTa, Takasa creasa Aa My 6bae oTkpuTa. B npotuseH
CNyyalt nopbuka ypes KIoH Ha ,OBB” Al He Moxe aa 6bae noaaaeHa. MickaHeTo 3a ToBa MoXe Aa bbae
HanpaBeHO /IMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLWEHO OT Hero svue (PecrnekTMBHO 3aKOHHWUS My
npeacrasuTen). o Taka OTKpUTaTa CMETKA MHBECTUTOPBLT MOXKE [a BHAcs U TErn napu no BCSKO BPeME, OT
BCEKM KNOH Ha 6aHKaTa, BKIIOUUTENHO U Aa Ce pasnnalla C Hes.

NHBECTUTOPBT € ANTbXKEH Aa OCUIYPU NO CMeTKaTa CU Ha/IMYHOCT, A0CTAaTbYHa 3a U3Mb/IHEHME Ha NopbyKaTa.

CbbpaHuTte cymmn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynmpaT B creumanHa cbbupaTtenHa CMeTka, OTKpuTa B
,OBB"” All, OT KOSITO Ha CbLUMA UM HAW-KbCHO Ha cneaBalims paboTeH AeH ce NpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTta-genosuTap.

B MoMeHTa Ha noaaBaHe Ha NopbyKaTa, CpeacTBaTa Nno nocoveHarta cMeTka, ce 6nokunpat B non3a Ha POHIA,
A0 MOMEHTa Ha M3Mb/IHEHWE Ha NopbuykaTa (pecn. CKAYBaHe Ha caenkata). MNopbykaTta ce u3nbfHgBa A0
pa3Mepa Ha 6nokupaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTo nogafeHaTa nopbyka € noa MUHUMANHUAT
pa3Mep Ha MHBECTMUMSTA.

HNHBecTuTOp®T MOXKE Aa nogage nopvyYka 3a ortkas go 17:00 4. Ha cvlyns paboTeH [€eH, c1eq
KOETO NnopwvYKaTa 3a MoKyrnKa crtaBa HEOTMEHSIEMA, CbI/IaCHO AEHCTBAaLOTO 3aKOHOAAaTE/ICTBO.
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3a nopvykxu, nogageHn cieg 17:00 4., NnoOpbYKH 3a OTKa3 ce npnemar 4o 17:00 4. Ha cnegBalyms
paboreH geH. Cneq ToBa, MNOPbYKHTE 3a N3[4aBaHe Ha AAJ/IOBE, CE€ CYNTAT 3a HEOTMEHSIEMH.

Cnep onpefensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eanH aan Ha ®OH/A, cMeTkaTa Ha nodanus Nopbyka 3a
nokynka (ako nopbykaTa e nogageHa B KNOH Ha ,OBbb” All) ce 3aagb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MOKYyMnKa CyMa, KOSITO Ce pasfens Ha onpeaeneHaTa 3a eanH Asn ueHa. AKO cpelly BHeceHaTa
CcyMa He Moxe Aa 6bae M34adeHo Usno YMCio ASN0Be, MHBECTUTOPBLT NpuaobvBa M vacTU4eH Asn, KaTto
6posIT 3aKyneHn ASNOBeE Ce pexe C TOYHOCT A0 YETBbPTUSA 3HAK Cies AeceTMYHaTa 3aneTas.

AKO MHBECTUTOPBT € 3asiBMJ1 B NMOPbYKaTa, Ye Xerae Aa npuaobue Usno Yncio AsnoBe, € Bb3MOXHO Aa MMa
OCTaTbK OT BHeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT JaTaTa Ha W3Mb/IHEHVE Ha
nopbukaTa.

Mpy nogaBaHe Ha MOpbYKa 3a MOKYMKa Ha AS/I0BE MHBECTUTOPBLT MOXE A OrpaHuym 6post asnoBse, KOMTO
Xenae aa npuaobuve. B cnydaid, Ye 3asiBeHaTa/npeBeaeHaTa CyMa iaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6poi AsnoBe OT MOCOYEHWS B OrpaHMYEHMETO, MOpbYkaTa Ce WM3Mb/AHABAa A0 pasMepa Ha
OrPaHNYEHNETO U Ce Npuara peabT 3a Bb3CTAaHOBABAHE Ha CyMMU.

MHBECTUTOPBT MOXeE Aa 3asiBK M Nocoum 6port AsS0Be, KOUTO Xenae Aa 3akynu. B To3u cnyyai, nocoyeHuTe
ASNOBE Ce YMHOXaBaT Mo nocreaHaTa 0b6siBeHa eMUCUOHHA CTOMHOCT M ce 6/10KMpa OPUEHTUPOBBYHA CyMa,
3a M3MbJHEHMETO Ha NopbykaTta. Cnea U34MCNSIBaHETO HA EMUCMOHHATA CTOMHOCT, cAenkaTa ce U3Mb/HABa
CNpsIMO 3asiBeHUs1 6poi ASNOBE, YMHOXEH MO E€MUCMOHHATa CTOMHOCT, KOSTO € BanuaHa 3a AaTaTa Ha
noAaBaHe Ha MopbyKaTa 3a MOKymKa.

B cnyuan, ye m3paBaHeTo (npopaxkbata) Ha asnose Ha ®OHOA 6bae npeycTaHOBEHO MO peaa U npu
YCNoBMsITa, ONMCaHM B HacTosWmMs MNpoCcneKkT, MOPbYKUTE 3a NOKYMKa, KOUTO ca nogadeHun cnep nocneaHoTo
06s1BsIBaHEe Ha EMUCMOHHATa CTOMHOCT MpeaM HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CnupaHe, He ce
n3mbaHaBaT. MNoKynkaTa Ha AsS0Be Ce U3BbpLUBA cnef Bb30O6HOBSIBAHETO Ha M3aasBaHeTo (npoaaxkbarta) Ha
asnose Ha ®OHJA, upes3 nogaBaHe Ha HOBA NOPbYKA MO ONMMCaHUs Mo-rope peg.

Ha u3nbnHeHve noanexaT camMoO peAoBHO nodadeHuTe NMOpbYkKM 3a MOKYMKa Ha Asnose. ToBa ca NMOpbYKK,
NoAafeHn B CbOTBETCTBME C BCUUKMN U3UCKBAHWUS, ONMCaHM B HAaCToALWMS pa3aen Ha MpocnekTa.

MNpy nunca, HesICHOTa UM NPOTMBOPEYNE MeXAy PEKBU3UTU Ha NopbykaTa u/vnv HeobXxoaAMMMN NPUNOXKEHUS
KbM Hes WM HecrnassBaHe Ha HeobxoauMMu ycnoBus 3a 3akynyBaHe Ha asnose Ha ®OHJA, nopbykaTta 3a
MOKYMKa ce CMsATa 3a HeBaNMAHA U He Ce N3Mb/HSBA.

MuHunmanHmnaT pasmMep Ha HMHBeECcTHMUMSATa 3a npngobuBaHe Ha pAssoBe Ha ®POHAA e 500
(nercroTnH) eBpo. B eMHCHOHHAaTa CTOHMHOCT HE Ce BKJIIOYBAT Pa3Xo4H 3a EMHUTHPAHE.
NHBeCTUTOPBT Nony4daBa NOTBbPXAEHME 3a cAenKkaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBust paboTeH aeH, cneaBall M3MbIHEHMETO Ha NMOpbYKAaTa, 3a KOETO Ce npunara peabT, NpUioXnM 3a
NOTBbPXXAABaHe Ha U3Mb/IHEHM MOPBHYKM 33 EMUTMPAHE Ha AssioBe.

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

2.10.2. Heo6xoaMMM AOKYMEHTU, KOUTO NpeacTaBs UHBECTUTOPBT (3asBUTEJIAT) NPU NofaBaHe
Ha nopbuka 3a aanose Ha POHAA. Jlerutumaums. NpeacraBuTencreo.
2.10.2.1. Jlermtumaums

JlerutumaumaTa Ha WHBECTUTOpA Ce M3BbpLUBa MpU YCOBMSATA 3@ perucTpaums M uaeHTudukaums Ha
KMMEHTU CbINacHO BbTPELWHO HOPMATUBHUTE [AOKYMEHTW, pernameHTvpalim uaeHTudukaumsata wu
BepudmMKaumaTa Ha CaMONIMYHOCTTa Ha KNEHTa M ObLMUTe YCNOBKSA 3a NATEXHU YCIYyrn Ha ANcTpubyTtopa
- ,OBB" A. ObwuTe ycnosus MoraT Aa 6bAaT HaMepeHu Ha WHTEpHeT cTpaHuuata Ha ,OBB" Al -
www.ubb.bg, B cekumnsita , Tapudpu n O6wm ycnosus®.

MoanaBaHe Ha NOpbYKa NpU HacneasBaHe No 3aKOH
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Mopbuka 3a 06paTHO U3KynyBaHe Ha (PMHAHCOBM MHCTPYMEHTM NOAAAEHA OT HAaCEAHULM MO 3aKOH He MOXe
Aa 6bae npueta, npean NPexBbpASHETO Ha PUHAHCOBUTE MHCTPYMEHTU NO NOACMETKA Ha CbOTBETHUTE NnLa
— Hac/eQHUUM NPU PErUCTPaLMOHEH areHT. Cnea npexBbprsHe Ha MHAHCOBUTE MHCTPYMEHTY MO NOACMETKA
Ha NULe — HACNeHWK, CbLUMAT NpuaobuBa BCUUKM NpaBa/3adb/HKEHMsI HA CBOSI Hac/ieaodaTen CnpsMo Tesn
MHCTPYMEHTW.

MooaBaHe Ha NOpbUYKa NPV HacneasBaHe Mo 3aBeljaHue

MNMopbuka 3a 06paTHO M3KynyBaHE Ha q)VIHaHCOBM MHCTPYMEHTU NoaaAe€Ha OT HacNlEAHULM MO 3aBELlaHNE He
MoXxe aa 6bae npueTa, Npean NpexXBbPIAHETO Ha q)VIHaHCOBVITe MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHUTE
Mua — HacnegHuuM npu perncTpaumMoHeH areHT. Cnepn npexsbpriHe Ha q)VIHaHCOBVITe MHCTPYMEHTU MO
NOACMETKA Ha Nnue — HacneaHuk, CbLUMNAT I'IpVILI,O6MBa BCUYKHN npaBa/3ap.bn>|<eHM9| Ha CBOA Hacneaoaarten
cnpsaMo TE3U UHCTPYMEHTMW.

3abenexwrn:

1. Korato HOpMatnBEH aKT NpeaBMKAA AOMb/IHUTEIHN UINCKBAHNS 33 IETUTUMALNS U TPELCTABUTE/ICTBO,
T€ Ce WU3Mb/IHABAT OT YIpas/sSBallyoTO APYXKECTBO (M0AM3ITBIIHUTENS) MPU AEUHOCTTA 110 U3[ABAHE
(npogax6a) n 06patHo mu3KyriyBaHe Ha 4ssioBe Ha ®OHLA HE3aBUCHMO Ye HE ca U3PUYHO MOCOHEHN B TE3N
rpoLESYPA.

2. lNpn caenkute u niawannsTa 3a rnokyrnka Ha 4s/108e mexzgy ®OHAA v YyxaecTpaHHu JimLa-uHBECTUTOPU
Ce Cra3Bar 0CcobeHNTE rpasmsia Ha BaslyTHUS 3aKOH, 3aKOHA 3a AaHbLNTE BbPXY JOXOANTE HA QUINHECKUTE
J/mLa, 3aKoHa 3a KOpriopaTuBHO MOJOXO4HO 00/1araHe M 3aKOHa 3a Hacbp4YaBaHe Ha MHBECTULMNTE, U AP.
OTHACALUYM Ce [0 TE3M /INLA.

Pen 3a nogaBaHe U pa3rnexanaHe Ha wanbu, nckaHuma m Bb3paXXeHud Ha Nnputexatresiv Ha
OANnoBe Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a AenMHOCTTa CU NO aAMMHUCTPUPAHE Ha AS/IOBETE, BK/IKOYMTENIHO MPaBHU YCYTM U CHYETOBOAHW YCITyTM
BbB Bpb3Ka C YNpaB/fieHMe Ha aKTUBUTE, UCKaHMS 3a MHDOPMaLMS Ha MHBECTUTOPUTE, OLIEHKA Ha aKTMBUTE
N N34NCNsIBaHe LieHaTa Ha AsN0BeTEe, KOHTPOS 3a CNa3BaHe Ha 3aKOHOBUTE U3MCKBaHWUS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha As0Be, pasnpeenieHve Ha AVMBUAEHTU W ApYyry NnawaHus, u3gasaHe, npodaxba u
0bpaTHO M3KynyBaHe Ha ASNOBE, U3Mb/HEHME Ha OOroBOpW, BOAEHE Ha OTYETHOCT, M Ap. KNoHbT Ha
YnpaBnsiBawoTo ApY>XeCTBO BOAN CneumaneH AHEBHMK Ha NOCTbNMAUTE Xanbu Ha nputexaTtenu Ha Asnose
Ha KONEKTUBHN MHBECTULMOHHM CxeMu. KNOHbT Ha YNpaBnsiBaloTo APYXECTBO pasrnexaa W CbxpaHsBsa
NOCTbNNANTE Xanbu.
2. HBecTuTOpUTE MMAT NpaBo Aa nodasaT NMCMeHu xanbu, 6e3 ga 3annawat Takca. MHdopMaums 0THOCHO
peaa 3a nofaBaHe W pasrfexaaHe Ha Xanbu, uMm ce npegocrass 6e3nnaTHO, Npy NOUCKBAHE.
3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 yaca :

e B odwuca Ha ,Keit b Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnarapusi: byn. Butowa N2 896, 6.

MuneHnyM UeHTBbp, eT. 6, rp. Codwmsa, 1463, Bbnrapus, enekTpoHHa nowa: ubbam@ubb.bg.
e B knoHoBeTe Ha “"ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TMEHTW.

e Pepa 3a nogaBaHe Ha »xanbu e gocTbneH 1 B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a pa Moxe fa 6bae pasrneaaHa xanbaTta Ha MHBECTUTOP, NOCNEAHMAT cneaBa Aa NoCoYM BEPHU AAHHM
3a cBoAiTa maeHTUdMKaums — wmmeHa, EMH mn ap, Kakto u agpec 3a obpaTHa Bpb3ka —aapec 3a
KopecnoHaeHums, TenedoH, aapec Ha eneKTpoHHa nowa v ap.
5. XXan6ata ce pa3rnexaa OT K/I0Ha Ha YNpas/siBalloTo APYXXECTBO, MPU KOETO Ce aHanu3npa nocTbnuniaTta
Xanba, npoBepsaBaT ce AaHHWUTE, CbbUpaT ce AoKa3aTencrsa M Ce npeanpueMaTt CbOTBETHUTE MEPKWU Mo
pellaBaHe Ha Bb3HMKHANMs npobnem.
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6 Ha »anbonoaatens ce uanpaiia MOTMBUPaH MUCMEH OTrOBOP HEe MO-KbCHO OT 10 paboTHM AHM OT AaTaTa
Ha NOCTLNBAHETO Ha Xanbarta.

7. OcBeH npes KioHa Ha YNpaBnsBaLloTo APY>XECTBO , BCEKM MHBECTMTOP MMa Bb3MOXHOCT Za NoAaBa Xanbu
npes Komucusita 3a ¢MHAHCOB HaA30p M ApYrM AbpXKaBHM OpraHu. Bceku MHBECTUTOP MMa MpaBoO Ha
M3MoN3Ba MpaBHO JonycTtumute B Penybnvka bBbnrapus cpeactBa 3a Meauaumsi, M3BbHCbAEGHM
criopasyMeHust U apyri popMm 3a M3BBbHCLAEOHO pelliaBaHe Ha CropoBe.

2.10.3. YcnoBus u pen 3a obpaTHO M3KynyBaHe Ha AsisioBe M 06cTosiTencresa, Npu KOUTO

06paTHOTO M3KynyBaHe MOXke fia 6bAe BpeMeHHO CnpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyrnyBaHe

Bcekn nHeectutop BbB ®OHIA MOXe Aa 3as8BM YaCT MM BCUYKKU NPUTEXaBaHM OT Hero Assiose 3a obpaTHO
M3KynyBaHe Npu yCroBus U ped, ONucaHn B HacTosAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyKka ce U3NbJHABA, CaMO ako AsSIOBETE Ce BOASAT MO K/MEHTCKA NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,,0bb” ALl B “LleHTpaneH aeno3utap” A. B cnyyai, Ye AsSN0OBETE Ce CbXPaHABAT MO KIMEHTCKA
NOACMETKA Ha MHBECTUTOPa KbM CMeTKa Ha MHBECTMLMOHEH NocpeaHnK, 0bpaTHO U3KynyBaHe Ce U3BbpLUBa
CaMo cref NpeXBbPSHETO Ha Te3u AS/I0BE MO KIMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTka Ha ,,0bb”
ALl B “UeHTpaneH genosutap” AL.

O6paTHOTO M3KynyBaHe Ha asnose Ha ®OH/A ce ocbluecTBsBa Ype3 nogasBaHe Ha MMCMEHa nopbyka OT
3agButens (nputexarten Ha asnose Ha OOHOA, yNb/HOMOLWEHO OT HEro nuue WAM 3aKOHHMS My
npeacrasuten) go ,,Obb” ALl. MNMopbykaTa ce nogaBa Ha MecTaTa 3a npogak6a n obpaTHO M3KyrnyBaHe Ha
asnose Ha ®OH/A.

MucmeHaTa nopbyka e no obpasel C MUHUMANHO CbAbpXaHue, onpeaeneHo ¢ Hapeaba. Heobxoaumute
[LIOKYMEHTW, KOUTO Ce NpefoCTaBAT KaTo NPUIOXKEHUS KbM MopbykaTa, ca NoCOYEHN Mo-A0MYy B HaCTOALWMS
pasgen Ha lpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asanose Ha ®OHJA ce ocbLiecTBsiBa U Ype3 BupTyanHus knoH Ha “"OBB” A/l.
MNMopbykaTa 3a 06paTHO U3KynyBaHe Ce U3MbJHSABA MO LeHaTa 3a 06paTHO M3KynyBaHe, KOATO € onpeaeneHa
3a Han-6nM3Kus AeH, cneaBall eHs Ha NoJaBaHeTo W.

Mpu nopbyka 3a 06paTHO M3KYMyBaHE, MHBECTUTOPBLT MOXE Aa 3asaBM 6poi MM cyMa Ha 06paTHOTO
N3KynyBaHe.

Cnen onpenensiHeToO Ha LeHaTa 3a 0bpaTHO u3KynyBaHe Ha eavH asn Ha ®OHA, KoraTto MHBECTUTOPBLT €
3asBuUn 6port AsinoBe 3a 06paTHO M3KyryBaHe, 6poAT As/IOBE 3asiBEH B rMopbykaTa Cce YMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa Ce npeBexaa Nno CMETKa Ha MHBECTUTOpPA, NOCOYEHa B MOpbYKaTa.

KoraTto MHBECTUTOPBT € NOCoYM/ CyMa, TO TS Ce pa3aens Ha LeHaTa 3a 0bpaTHO U3KynyBaHe, OnoBecTeHa U
BanMAHa 3a Hau-6nM3kua AeH, A0 AEHS Ha MojaBaHe Ha Mopbykata M MO TO3M HAYMH Ce onpeaens
OPUEHTMPOBBLYHUAT BpoM ASANOBE, KOUTO creaBa Aa 6baaT M3KYMNeHW, 3a [a Ce yAOBIETBOPWM CyMaTa Ha
nopbykaTa. Te3un gsnose ce 6nokupar.

Cnen onpepensiHe Ha LeHaTa 3a 06bpaTHO M3KynyBaHe Ha eauH aan Ha ®OHJA, nocoyeHaTa B nopbykaTa
CyMa ce pa3fensi Ha Tasn CTOMHOCT M ce onpeaens 6posiT AsnoBe, KOUTO crieaBa Aa 6bAaT U3KyneHu, 3a
TOYHOTO YABOJIETBOPSIBAHE HA NOCOYEeHaTa OT K/IMEHTa Ccyma.

MNMopbykaTa 3a obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce n3nbnHaBa B Cpok A0 10 AHM OT AaTaTa Ha
noaaBaHeTo 1.

HNHuBecTuTOop®T MOXKE Aa nogage nopvyYKa 3a oTkas 4o 17:00 4. cvymns paboTeH A€EH, C/1IEQ KOETO
nopvykara 3a O0OpaTtHO M3KynmyBaHE CTaBa HEOTMEHSeMAa, CbIJ/IACHO [eHCTBaljoTo
3aKOHOAAaTE/ICTBO. 3a NMOopPpbvYKHM, nogageHn cieq 17:00 4., noppyYkMu 3a OTKa3 Ce rnpuemar 4o
17:00 4. Ha cnegBawyns paboreH geH. C1eq ToBa, NoOPBLYKUTE Ce CHUTAT 3a HEOTMEHSIEMM.

B cnyyan, ye obpaTHOTO M3KynyBaHe Ha asnoBe Ha ®OHIA 6bae BpPEMEHHO CMpPsSHO MO peaa U npu
yCNoBMsITa, ONUCaHU B 3aKOHOAATENCTBOTO M HacTosAwms MNpocnekT, NnopbykuTe 3a 06paTHO U3KynyBaHe,
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KOWUTO Ca NoAaAeHu cnea nocneaHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe npeau HadanHaTa aata
Ha CpoKa Ha BPEMEHHOTO CrnMpaHe, He ce n3nbHaBaT. O6paTHOTO M3KyNyBaHe Ha AS/I0BE Ce U3BbPLLBA CNea
Bb30OHOBSIBAHETO Ha 06pPaTHOTO M3KyrnyBaHe Ha asnoBe Ha ®OHJA, 4Ype3 nogaBaHe Ha HOBa MOpbYKa Mo
ornncaHus rno-rope pea.

Ha v3nbnHeHne noanexaTt camMO peAoBHO NOoAaAEHUTE MOPbYKM 3a 06paTHO M3KyMyBaHE Ha AASI0BE Ha
®OHJA. ToBa ca NOpbYKK, NOAAAEHN B CbOTBETCTBME C BCUYKN U3UCKBAHWUS], OMMUCAHU B HAacTosILWMA pasaen
Ha [NpocnekTa.

Mpy nunca, HesICHOTa MM NPOTUBOPEUME MeXAY PEKBM3UTM Ha MopbykaTa 3a 0b6paTHO WM3KyMnyBaHE Ha
asnose Ha ®OHAA n/unn HeobxoanMK MPUNOXKEHNS KbM HES, MOpPbYKaTa Ce CMSTAa 3a HEBaANMAHA U He ce
N3MbJIHABA.

MNopbykaTa ce cMsATa 3a U3MNbJIHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LeHTpaneH genosutap” A.
NHBeCcTUTOPBLT NnoslydaBa NMoTBbpXKAEeHME 3a caenkaTa Npu MbpBa Bb3MOXHOCT, HO He Mo-KbCHO OT Kpas Ha
NMbpBusa paboTeH AeH, cneaBall M3Mb/IHEHMETO Ha MOpbYKATa, 3a KOETO Ce npuiara peabT, NPUIoXUM 3a
NOTBbpPXAaBaHe Ha M3Mb/THEHN NMOPBYKN 3a 06pPaTHO M3KYMNyBaHe Ha ASoBe.

PekBu3nTuTe Ha nopbykaTta 3a 0bpaTHO U3KyrnyBaHe, ca onpeaeneHn B Hapeaba.

B cnyyai, ye Ha 3asBMTENs e usfageHa [denosuTapHa pasnuncka 3a NpUTEXaBaHWTE OT HEro As/IOBE Ha
®OHJA, Tov s npeaocTaBs (B OpUrMHan) KaTto NpUIoXeHWe KbM ropeonmcaHnTe AOKYMEHTH.

Heo6xoAMMKM OOKYMEHTH, KOUTO NpeacTaBss MHBECTUTOPHLT MpPUM NoAaBaHE Ha MopbYKa 3a
ob6paTtHO uskynysaHe Ha aanose Ha ®OHAA (Bux lNpoueaypa 3a neruTMmauuns n NpeacTaBUTENCTBO Ha
OBB).

MpnM noaaBaHe Ha MNOpbyka 3a OTKa3 Ce NpeacTaBAaAT eAMHCTBEHO AOKYMEHTM no npoueaypata 3a
nerutTMMaumsa n NpeacTaBuTeNCTBO, KOUTO YAOCTOBEPSBAT, Ye NIMLETO UMa NPpaBo [Aa HamnpasW nopbykaTa.
Mopbyka 3a 0TKa3 ce noaaBa OT K/IMEHTA M B Cly4Yall, Ye CbLUMAT U3MoNBa BUPTYanHUS KNoH Ha “Obb” A/,
KaToO 3aAb/DKMTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

AKo nopbykaTta ce npasu OT UMETO Ha YY>KAECTPAHHO SINLIE U B HES € MOCOYEHO, Ye TO e Non3Ba creumaneH
AaHBYEH PEXMM Ha MbJIHO UM YaCTUYHO OCBOBOXAABaHe OT AaHbK Mo cnoroaba 3a u3bsirBaHe Ha ABOMHOTO
AaHbYHO obnaraHe BCUYKW AOKYMEHTU, U3NUCKBAHWN OT HBb/IrapCcKOTO 3aKOHOAATENICTBO 3a AOKa3BaHe Ha Te3u
OCHOBaHWsl, BKIIIOUYMTENTHO AeKnapaums 3a pa3Mepa Ha NnosioXUTeNHaTa pasfimka Mexay oTYeTHaTa CTOMHOCT
Ha Asano0BeTe, NpeaMeT Ha 06paTHOTO M3KynyBaHe, U LieHaTa Ha 06paTHOTO U3KYyNyBaHe.

AKO 4y>XAEeCTpaHHO fuuUe He npeactaBu HeobxoaMMUTE [AOKYMEHTUM 3a [OKa3BaHe Ha OCHOBaHWA 3a
npunaraHe Ha CbOTBETHa cnoroaba 3a u3bsreaHe Ha ABOMHO AaHbYHO ObnaraHe wnM Aeknapaums no
npeaxoaHust absau, nopbykaTa 3a 0bpaTHO M3KyMyBaHe € BanuaHa, HO Ce M3Mb/HSBa MpuU Cnas3BaHe Ha
0bLWmMSA JaHBYEH peXUM, NpeaBuaeH 3a YyXaecTpaHHU vua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnoBe oT POHA oT KIMEeHTCKa NoACMETKa, BoOAEeHa Nnpu
MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKA NoACMeTKa, BoaeHa npu ,,0Bb” Al m o6paTtHo.

3assutenat (nputexaTen Ha asnose Ha ®OH/IA), Heros npeacTaBUTEN MW MbAHOMOLWHMK NOAaBa B KSIOH
Ha OBb A[l, onpeaeneH kaTo “MsCTO 3a npoaa)k6a” nopbyka Ao ,,Obb” ALl 3a noemMaHe/NpexBbpnsiHe OT/npu
WHBECTUUMOHEH TMOCPeAHUK. 3a uenta ce npeactaBaT [AOKYMEHTW, 3acsaralum  nerutuMauusita  u
NpeacTaBUTENCTBOTO.

Ha m3nbnHeHne nognexart caMO peaoBHO NOAAAEHUTE MOPbYKW. 3a@ TakMBa Ce cuMTaT Te3u, KOUTO Ca
nogageHu B CbOTBETCTBME C FOPEONMCaHNUTE U3NCKBAHUS.

Mpn nunca, HESICHOTa UM NPOTUBOPEYME MEXAY AQHHUTE B PEKBU3UTUTE HA NOpbYKaTa u/unn Heobxoammm
MPUIOXKEHNS KbM HESl, KaKTO U B C/lydail, Ye OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Y€ € Ha/mLe MopokK
Npy B3eMaHETO Ha KOPNOpPaTUBHO peLleHne, B NpeacTaBuUTeNHaTa BNacT UK B Apyro HeobxoamMMmo ycnosme
3a pa3nopexaaHe C ASN0BeTe, NopbykaTa Cce CYMTa 3a HeBaNuAHa U He MOANEXN Ha U3MbJIHEHME.

Mpy HanuMume Ha TEXHWYECKU MU ApYrn OBEKTMBHM MPUYMHM MOpbYKaTa e Ce U3Mb/AHW MNpU NbpBa
Bb3MOXHOCT.
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lMopbykn 3a noemaHe/nPexBbP/IAHE OT/Ha MHMHBECTULUMNOHEH [IOCPEAHNK Ce€ TPHEMAT B
KiIoHoBeTe Ha Obb A/, onpegeseHn karo "Mecra 3a npoga>k6a” B paMkuTe Ha paboOTHOTO MM
Bpeme. lMoppykn 3a noeMaHe/rnpexBvp/issiHe OT/Ha HHBECTHULMNOHEH IMOCPEAHHK HE Morar Aa
6vgar nogageHmn Ypes BupryasiHns kK/ioH Ha "Obb” Al.

MopbukaTa ce CMsTa 3a M3MbJHEHA, CNej KaTo Ce M3BbpLUM MPEXBbPASHETO Ha AsdnoseTe B “LleHTpaneH
penosutap” ALl OT MOACMeTKaTa Ha 3asBuUTens Mpu WHBECTULUMOHHWS MOCPeAHVK MO MNOACMEeTKaTa Ha
3asBuUTENs NpY YNpassBaLloTo APYXECTBO uim obpaTHo.

2.10.4. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

YNpaBnsBawloTo APYXECTBO, MO peLleHne Ha U3Mb/HUTENHUS KOMUTET, CbCTaBeH OT YieHoBe Ha CbBeTa Ha
ANPEKTOpUTE Ha YNpaBnsBaLlO APY>XECTBO, MOXE BPEMEHHO Aa crpe o6paTHOTO M3KyrnyBaHe Ha AsfoBeTe
Ha ®OHA, camMO B M3KIOYUTENHN C/ly4aun, ako 0b6CTosTeNcTBaTa ro Hanarat U CMpPaHETO e onpaBAaHo C
ornieq Ha UHTEpPeCcUTe Ha NnpuTexaTenuTe Ha AS/I0BE, BKIIOYUTENTHO B CeaHUTe Ciyyau:

e KOraTo Ha perynupaH nasap, Ha KOWTO CblLLEeCTBEHa YacT OT akTuBuTe Ha POHA ca gonycHaTh unm
Ce TbpryBaT, CK/IIOYBAHETO Ha CAESIKM € NpeKpaTeHOo, CNPSHO UK € NOASIOXKEHO Ha OrpaHNYeHuE;

e KOrato He MoraT Aa 6bAaT OuUeHEeHM MpaBUHO AKTUBUTE MNKN 3aab/hkeHuaTa Ha OOHOA wnu
YnpaBnsBawloTo APY)XECTBO He MOXe fa ce pasnopexaa c Tax, 6e3 aa ysBpeaun WHTepecuTe Ha
nputexarenuTe Ha AS/10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsasBaHe unm npeobpasyBaHe ype3 CvBaHe MW BAMBAHE Ha
®OHJA.

e B CNlyyal Ha pa3BansiHe Ha goroBopa C baHkaTa — AenosvTap NOpaan BMHOBHO HEM3MbJIHEHWE Ha
3aAb/HKEHUSITA U, OTHEMAHE Ha NnLEH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYr OrpaHuyeHus
Ha AEMHOCTTa M, KOMTO NPaBsiT HEBL3MOXHO M3Mb/IHEHMETO Ha 3aAb/HKEHMATA M MO AOroBopa 3a
[Aeno3nTapHn yCiIyrn n MoraT Aia yBpeasT UHTepecuTe Ha nputexartenuTe Ha asnose Ha ®OHA.

B ropen3bpoeHunTe cnyyam YnpaensBaLoTo ApyXecTBo yBeaomsea Komucusita, baHkata-genosutap v ,,ObB"
A/l, B KQUeCTBOTO ¥ Ha ANCTPUOYTOP, 3a PELLEHMETO CM A0 Kpas Ha paboTHMS AeH, KaKTo M 3a Bb30OHOBsIBaHe
Ha 06paTHOTO M3KynyBaHe A0 Kpas Ha paboTHWMS AeH, NpeaxoXaall Bb306HOBSIBAHETO.

Mpn B3eMaHe Ha pelleHne OT YNpaBnsBaloTO APYXECTBO 3a CrnvpaHe Ha 0bpaTHOTO W3KyrnyBaHe Ha
asnosete Ha ®OHZA, TO e AMTbLXHO Aa npeycTaHoBM He3abaBHO W M3aaBaHETO Ha asnose, a ,,Obb" ALl
npoaaxbaTa MM, 3a Cpoka Ha BPEMEHHOTO CnnpaHe Ha 0bpaTHOTO M3KyMyBaHe, ako e rnpeaBuaeH TakbB
MNpremMaHeTo Ha NOPBbYKKM 3a eAHOBpeMeHHa npoaaxba Ha asnose Ha ®OHJA 1 NoKynka Ha AsnoBe Ha apyra
KONEKTUBHA WMHBECTMLMOHHA CXeMa, CbluO yrnpaBnsiBaHa OT YNpaBnsiBalwoTO ApPYXeCcTBO, U obpaTHOo, ce
npeycTaHoBsiBa, ako 06paTHOTO W3KynyBaHe Ha [AA/I0BEeTe Ha KOSATO W Aa € OT [ABEeTe KONMEeKTUBHM
WMHBECTULMOHHN cXeMun 6be BPEMEHHO CrpPSIHO A0 MOMEHTa Ha Bb30OHOBABAHETO My.

B cnyyait, ye ce Hanara yab/kaBaHe Ha CPOKa 3a BPEMEHHO CNMpPaHe Ha 06paTHOTO M3KYMNyBaHE Ha ASNIOBETE
Ha ®OHA, YnpaBnsiBawoTo APYXeCTBO € A/TbXHO Aa yBeAoMu 3a ToBa KomucusaTa u baHkaTa-genosutap,
He MO-KbCHO OT 7 AHM Npean U3TUYaHEeTO Ha MbPBOHAYA/IHO ONPEAENIEHNS OT HEro CPOK.

AKO CpOKbT Ha CMMpaHETO € MO-KpaTbK OT CeAeM [AHMW, BKIYMTENHO B ClyvauTe, Korato obpaTHOTO
M3KyrnyBaHe € O6uno CcnpsiHo nopagn TEXHUYECKM MPUYMHKM, YNPaBAsBallOTO APYXECTBO W3BbpLUBA
yBelOM/IeHNsTa No NpeaxoAHOTO M3peyeHue A0 Kpas Ha paboTHUS AeH, npeaxoxaally AaTtaTta, Ha KosTo e
Tpsbeano Aa 6bae nogHOBEHO 06paTHOTO M3KynyBaHe.ObpaTHOTO U3KynyBaHe ce Bb30OHOBSIBa NO peLleHne
Ha WM3NbAHUTENHUS KOMUTET, CbCTaBeH OT 4ieHoBe Ha CbBeTa Ha AMPEKTopuTe Ha YnpasnssawoTo
APY>XXeCTBO C M3TUYAHETO Ha CpoKa, OnpeaeneH B peleHUEeTo 3a CnupaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B peELUIEeHMETO 3a YAb/HKAaBaHE CPoKa Ha CnupaHe Ha 06paTHOTO u3KynyBaHe.llopbukuTe,
noaafeHu cnea nocneaHoTo 0bsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KyNyBaHe Npean HavanHaTa AaTa Ha Cpoka
Ha BPEMEHHOTO CrMpaHe, He Ce U3Mb/HABAT.

YNpaBnaBalloTo APYXKeCTBO, Ype3 auctpubytopa Obb A/l, Bb3CTaHOBSIBA CyMUTE Ha MHBECTUTOPUTE, NoAanu
MOPbYKM 3a MOKYNKa Ha Asno0Be, No H6aHkoBaTa MM CMETKa MM Ha KacaTa Ha ApYXXeCTBOTO A0 Kpas Ha
paboTHMS AeH, cneagally AeHs Ha nodaBaHe Ha MNopbykuTe. KNOHLT Ha YNpaBnsiBawoTO APYXECTBO
yBefoMsiBa MpuTexatenute Ha Ad10Be 3a ChnuMpaHeTo Ha o06paTHOTO W3KynyBaHe, CbOTBETHO, 3a
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Bb30OHOBSIBAHETO My He3abaBHO C/fiel B3EMaHETO Ha pelleHVe 3a TOBa, Ype3 Nybnmkauusi Ha MHTEpHET
CTpaHMUaTa Ha knoHa www.ubbam.bg. YnpaBnsBaloTo Apy>KecTBO yBeaoMsiBa M 3aMeCTHUK-NpeaceaaTens,
pbKoBOAELL yrpaBneHue ,Haa3op Ha MHBECTMUMOHHATa AelMHOCT” npy KoMmucusita 3a (prHaHCOB Haas3op.

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaesisiHe U U3nonssaHe (pasnpeaensiHe) Ha goxoaa

®OHAODbT He pa3npeaens nocTurHataTa neyvanba KaTo AMBMAEHT (AOX0A) MexXay nputexartenqre Ha
AanoBe. YnpaBnsiBalWOTO APY>XECTBO penHBecTnpa nedanbara Ha POHA, B pe3ynTaT Ha KOETO HapacTBa
HETHaTa CTOMHOCT Ha akTuBuTe Ha POHA, eMUCMOHHATA CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEpeC Ha npuTexartenuTe Ha aanose or ®OHJA. PenHBeCTMpaHeTo Ha AoXoAa Ce U3BbpLUBa B
CbOTBETCTBME C MHBECTULUMOHHUTE LIeNn, CTpaTernu, noantuka u orpaHmyerms Ha ®OHIA, npu otumTaHe
Ha KOHKPETHUTE na3apHW YCNOBMS U MpU Cria3BaHe Ha HOPMATUBHUTE U3MCKBAHUSA U BbTPELUHUTE aKTOBe
Ha POHJA.

2.12. CuyeTOoBOAHM OATU U AaTU Ha pasnpeaesieHne Ha goxoaa

KnoHbT Ha YnpaenasawoTto apyxectso Ha ®OHA e 3aabmkeH Aa npeactaBs Ha KomucusTa 3a

(pmMHaHCOB HaA30p M Ha ObLlecTBEeHOCTTa:

1. NoanweH otyeT B cpok 90 AHM OT 3aBbpPLUBAHETO HA (PMHAHCOBATA rOAMHA;

2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha (nHaAHCcoBaTa roamHa, B cpok 30 AHK
OT Kpas Ha OTYETHWUS nepuoa.

KnoHbT Ha YnpasnsaeawoTo gpy»xectso Ha POHIA e gnbXeH aa npeacrasu B KomucuaTa go 10-to
4YUCNO Ha Meceua, creaBall OTYETHUS, MecedeH 6anaHc U MHgopMaums 3a:

1. obeMa u CTpykTypaTa Ha MHBECTUUMMTE B MopTdeina no eMUTEHTU U BUAOBE LIEHHU KHUXA U
ApYyry (DMHAHCOBU UHCTPYMEHTU;

2. BUOOBETE AEepuBATMBHU WMHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbp3aHuM C 6a30BUTE aKTMBMU Ha
LEPUBATUBHUTE MHCTPYMEHTU, KOJIMYECTBEHUTE OrpaHnYeHns n m3bpaHuTe MEeToaM 3a OLEHKa Ha puUCKa,
CBbP3aHN CbC CAENKUTE C AePUBATUBHN MHCTPYMEHTM.

Ha Ta3n nHdopmMaums He ce aasa NybnMYHOCT U TS CNYXM CaMO 3a HAA30pHW Lenu Ha Komucusa 3a
(pnHaHCoB Haa3op.

KnoHbT Ha YnpaenssawoTo ApyxectBo A0 10-TO 4MCno Ha CbOTBETHWS MecCeL OMNoBecTsBa Ha
MHTEPHET CTpaHMuUaTa cu 0606LeHa nHdopMaLms 3a CTpyKTypaTa Ha noptdenna Ha PoHaa KbM nocnieaHaTa
AaTa Ha NpeaxoaHust Mecel, KOSTO CbAbpXKa Hal-Manko AaHHM 3@ MpoueHTa OT akTuBuTe Ha doHAa,
MHBECTUPAHN B Pa3fIMYHUTE BUAOBE (DUHAHCOBU MHCTPYMEHTW.

CvrnacHo MNpasunata cv, ®OHAA He pasnpefens nocTUrHatata nedanba Kato Aoxod Mexay
npuTexaTenuTe Ha AsanoBe. YNpaBnsBalloToO APYXXeCTBO penHBecTupa neyanbata Ha AOroBOpHUS (pOHA, B
aKTVBU B CbOTBETCTBME C WMHBECTUMUMOHHATA CW CTpaTerus U MonuTUKa, B pe3ynTaT Ha KOeTO HapacTea
HETHaTa CTOMHOCT Ha aKTUBUTE Ha (OHAQ, B MHTEPEC HA NPUTEXATENUTE Ha As/0Be OT (oHAa.

2.13. OnucaHuMe Ha MHBECTULMOHHMUTE LeNIM Ha AOoroBopHus (oHA, B TOBA YMC/I0O HErosurte
¢pmHaHCOBM Lenn, MHBECTULIMOHHA NOJIMTUKA, OrpaHNYEeHUs Ha UHBECTULMOHHATa NOJIMTUKA Ha
®OHOA

OCHOBHM LIe/I U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e pna OCUTYPU Ha NpUTEXATENNTE Ha AANOBE 3arna3BaHE U HaApaCTBaAHE Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TAX CPEACTBA YpPE3 pean3anpaHeE Ha NPEAUMMHO Ha NpuUxoan OT JIXBU U B
no-MaJika CTeneH — npmnxoan oT AMBUAEHTUN N KannTasi0BU ne4yanébu npu“ HUCKO HMBO Ha PUCK.
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®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTa Ha U3fafeHUTe OT HEero As/ioBe B ObnrocpoyeH
nnaH nNpu ocUrypsaBaHe Ha BUCOKa JIMKBUAHOCT Ha CpeACTBATa Ha UHBECTUTOPUTE.

CrpaTerns n nonvTyKa 3a NoCTUraHe Ha uenurte

3a nocturaHe Ha uenuTe, YNpasnsiBaloTO APYXECTBO ClefBa KOHCepBaTWBHa WMHBECTMLUMOHHA MOSUTUKA
NpU aKTMBHO YNpaB/ieHWEe Ha MHBECTULIMOHHWUSA NOPTdENN OT (PUHAHCOBM MHCTPYMEHTU U NapUYHK CPEACTBA
Ha ®OHA. ®OHAObT e akTMBHO yrnpassiBaH U He Ce OTHacs KbM beHuMapk.

Cpeacrteata Ha ®OHA ce vHBecTUpaT NpPeauMHO B AbAroBM (UHAHCOBU WUHCTPYMEHTU AEHOMWHMPAHU B
€BpO C (PUKCMpaHa AOXOAHOCT, MPUETWU 3a TbProBUS Ha perynMpaHuTe nasapu B CTpaHata U 4yXbuHa u
WMHCTPYMEHTWN Ha NapyyHWUS rnasap 1 B No-Maska CTeneH - B ASN0BU LEHHN KHUXA.

[loxoaHOCTTa, KOSITO Ce o4vakBa Aa 6bae peanusanpaHa nNpu ynpaefeHWETO Ha akTmBuTe Ha ®OHUA, ce
dopMupa OT Npuxoam OT NMXBK OT BAHKOBM AEMNO3UTM U AbAroBU (MHAHCOBWM MHCTPYMEHTM U B NO-MaskKa
CTeneH - OT MOYYEHN AMBUAEHTU OT EMUTEHTU U KanuTanoBmn neyanbu oT AsM0BU LEHHN KHMXKaA.

MN360pbT Ha MHBECTULUMOHHM MHCTPYMEHTW Ce OCHOBaBa Ha (yHAaMeHTaneH U TEXHUYECKM aHanus, KaTo
NpenMyLLecTBeHO ce noabupaTt KHMXa AEHOMUHMPAHU B €BPO Ha eMUTEHTU C Aobpa NNaTexocnocobHOCT m
NepcnekTUBM 3a pa3BUTUE, KOUTO HOCAT AOCTaTbyHa CUIYPHOCT M HUCKO HUBO Ha PUCK.

3a CTpyKTypupaHe M noaabpXkaHe Ha OnTMManHo AmBepcudbuumMpaH MHBECTULMOHEH MOpPTdENn u ¢ uen
noBuLLABaHe Ha obliaTa AOXOAHOCT B MOMEHTM Ha bnaronpuaTHa 3a AS/0BUTE KHWKa Na3apHa CuTyauus,
aktTusute Ha ®OHIA moraT aa 6baaT MHBECTUPaHU U B aKUMW AEHOMUHMPAHWU B €BPO HAa EMUTEHTU, KOUTO
MMaT MOHE TPW 3aBbpLUeHN (UHAHCOBW rOAMHM, MOKa3ann ca MONOXUTENHU M CTAabUNHN (PUHAHCOBK
nokasaTenu u 4obpu NepcnekTMBK 3a pa3BUTME, KAaKTO U B NPUBUIErMPOBaHM aKUUM AEHOMUHUPAHN B €BPO
6e3 nNpaBo Ha rnac n AoroBopHu (oHAOBE, YNUTO aKTUBU U MHBECTULMM Ca AEHOMUHMPAHU B €BPO U KOUTO
OTroBapsiT Ha puckosust npogun Ha POHAA v ap.

3a ocurypsiBaHe Ha NIMKBUAHOCT U 3@ NOCTUraHe Ha NO-BUCOKA AOXOAHOCT YNpaBnsBaLOTO APYXXECTBO MOXe
[a ocbLlecTBsiBa 3a cMeTka Ha ®OH/A cpoyHK caenku npu npuaobusaHeTo u npodaxkbaTta Ha LeHHU KHUXKA,
KaKTo M AOroBOpM C yroBopka 3a obpaTHO M3KynyBaHe (peno caenku).

Cpoenkute no npeaxogHaTa anuHes MoraT Aa 6baaT UM3BbPWBAHW E€AUMHCTBEHO MpW Crnas3BaHe Ha
OorpaHu4yeHusTa cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a nocturaHe Ha ocHoBHUTE uenm Ha ®OHA v npu ynpasneHUeTO Ha pucka YnpasnssawoTo APYXeCTBO
MOXKEe Aa npunara NoAxoAsiiM UHBECTULMOHHM METOAM 3a 3alumuTa Ha noptdeina (hedging) ot pasnuuynuTe
BUAOBE PUCK, MPWU KOETO MOXe Aa CK0YBa CAENKM C npasa, drovbpcy, popybpaun, onuun, cyanu U apyru
fepvieaTu.

3a nocTuraHe Ha onTUMasnHa aneepcuduKaumsa Ha nopTdeiina, KakTo v 3a n3bsirBaHe Ha Npe-eKCNOHNPaHETOo
Ha WHBECTULMOHHMSA nopTdenn Ha ®OHOA KbM KOHKPETHA MHAYCTPUS WM KOMMaHWsl, YNpaBnsBalloTo
APY)XECTBO noAaAabpXa, B 3aBMCMMOCT OT MasapHaTa CuTyauus, noaxoAslia OTpacrioBa CTPYKTypa Ha
nopTdenna.

TexHUKU 3a ynpaBJeHUEe Ha ,peno” caenku

®oHABT MOXEe Aa M3MON3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHN C NMPEXBLPSEMN ObATOBU LIEHHM KHMXKA W
MHCTPYMEHTW Ha Napu4yHusa nasap 3a eheKTUBHO yrpaBiieHne Ha nopTdenn, npeacTaBnsBally A0roBopu 3a
NoKynka uin npogaxba Ha UHAHCOBM MHCTPYMEHTU C YroBopka 3a obpaTHO nskynysaHe (,,peno” caenku),
Npn yCrioBUE 4Ye CAENKMTE Ca MKOHOMUYECKM MOAXOASLIM, PUCKOBETE, MPOM3TUYALLM OT TSIX, Ca afE€KBATHO
naeHTUhMLUMPaHM B NpoLEeca Ha YNpaB/iEHME Ha PUCKa M NpU YCIOBUE, Ye CNYXAT 3a U3Mb/IHEHWE Ha MOHe
eQHa OT cnegHuTe Lenu:

1. HamansiBaHe Ha pucka;
2. HamansgBaHe Ha pasxoauTe;
3. reHepupaHe Ha AONbAHUTENHU Npuxoan 3a PoHAA C HMBO Ha pUCKa, KOETO CbOTBETCTBA HAa PUCKOBUS

My Npodun 1 Ha npaeunaTa 3a agmeepcndukaumns Ha pucka.
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M3non3BaHeTo Ha MOCOYMEHUTE TEXHUKM HE MOXe Aa BOAM [0 MpOMSHa B MHBECTULUMOHHWUTE Uenu u
OrpaHMYeHns UNN A0 3aBuLIaBaHe Ha pUcKoBMA npodwun Ha PoHAa, KaKTo ca (hopMynvpaHu B HacTOALWMS
MpocnekT n MpaBunaTta Ha ®oHAaa.

®oHABLT MOXE [a CK/IK0YBA pero CAenku caMo € (PMHAHCOBM MHCTPYMEHTU, B KOMTO MOXeE [a WHBEeCTUpa
cbrnacHo yn. 38 34KUCATMKN v Mpasunata Ha ®oHAAQ, U CAMO aKo HacpeLHUTE CTPaHM No TSX ca KpeauTHU
MU UHAHCOBM MHCTUTYLIMM, KOUTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMETEHTeH OpraH
OT AbpXXaBa YneHka unn apyra aAbpxasa, ctpaHa no CnopasyMeHneTo 3a OpraHu3aumsTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO W pa3BuTue. PuckoBaTa ekcrno3vumsa Ha ®oHAa KbM BCSKA OTAE/HA HacpeliHa CTpaHa He
MOXKe Aa Haaxebpns 10 Ha CTO OT aKTUBUTE My, KOraTo HacpelwHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKTUBUTE B OCTaHanuTe criy4yau.

KoraTo peno caenku ce ckovBaT eAUHCTBEHO C uen obesneyeHne, a He € Uen peanHo npuaobveaHe Ha
(PUHAHCOBUS MHCTPYMEHT, YNpaBnsiBalloToO APY>XECTBO MOXe [a He B3eMa npeasui Te3n WMHCTPYMEHTW C
ornep crnassBaHe Ha orpaHndeHusita no yn. 38, 39, 45 u cneggawmte ot 3AKUCANKU , kakTo 1 Ha lNpaBunaTa
Ha ®oHaa. MNpuema ce, Ye peno caenkuTe ce CKIYBAT eAUHCTBEHO C obe3nevnTenHa Lesn, ako ca Hanvue
ycnoBusiTa, npeasuaeHn B MNpakTukata No TPeTUPAHETO Ha peno caenkute n obpaTHWUTE peno caenku C
6e3HanMuYHM LeHHN KHWXKa, pernctpupanu B LieHTpaneH genosutap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha Komucusta. lNMpeaxoaHute u3peyeHus ce npwuaarat CbOTBETHO M MO OTHOLIEHME Ha peno CAenku C
obe3neuntenHa uen ¢ 6e3HanMyHN ObpXXaBHU LEHHU KHUXKA, KOUTO Ce u3daBaT M pernmcTpupar CbriacHO
Hapenba N2 5 Ha MuHucrbpa Ha puHaHcuTe u BHB, 1 He ca peructpupanu B LieHTpanHus genosuTap.
DoHABLT MOXE Aa CKIKYBA peno caenku 3a npodaxkba Ha pPMHAHCOBU MHCTPYMEHTHU C YroBOpKa 3a 0bpaTHOTO
MM U3KynyBaHe OT CTpaHa Ha ®oHga (peno caenku OT rnegHa Toyka Ha PoHAa) Ha uUeHa U B CpoK,
onpeaeneHn B JOroBopa Mexay CTpaHuTe, KaTo Npy HacTbMNBaHe Ha nagexa ®oHALT e ATbXEH Aa pa3nonara
C AOCTaTbYHO CPeACTBa 3a U3MN/awaHeTo Ha CyMaTa, AJ0roBopeHa 3a 06paTHOTO U3KyNyBaHe Ha (PUHAHCOBUTE
NHCTPYMEHTW.

DoHABLT MOXE Aa CKIIYBA perno CAenkn 3a NoKynka Ha (PUHaHCOBN MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
UM K3KyryBaHe OT npogasadva (obpaTHuM peno caenku OT rnegHa Toyka Ha PoHAa) Ha ueHa U B CPOK,
onpeaeneHn B 4OroBopa Mexay ABeTe CTPaHW, U Npu Crna3BaHe Ha ClefHUTe OrpaHuyeHus:

1. No BpeMe Ha AeWCTBMe Ha aoroBopa POHALT He MOXe Aa npoaaBa (MHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha AOroBopa, MPeau HacpellHaTa CTpaHa Aa € ynpaXHuaa npaBoTO CU WM KPalHMSIT CPOK 3a
06paTHOTO M3KyrnyBaHe Aa € U3TeKbs, 0CBeH ako OOHABLT He pa3nonara C Apyr1 CPeacTsa 3a M3MNbJHEHWE
Ha 3aAb/HKEHMETO CY NO AOrOBOpA; NPEAX0AHOTO U3peYeHne He ce npunara B clydante, Korato HacpelyHaTa
CTpaHa He e M3NbJHWIa CBOM 3aAb/DKEHUS MO [OroBopa 3a peno caenka M CbrnacHo Aorosopa
Hen3Mb/IHEHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PMHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJItouYeHuTe peno caenku ot doHaa He TpsibBa Aa Bb3MNpensaTCcTBa U3MbJAHEHMETO Ha
3ab/DKEHNETO MY MO BCSKO BpeMe Aa M3KyrnyBa 0b6paTHO ASNOBETE CU MO UCKaHe Ha TEXHUTE NpUTEXaTenu;
3. pMHaHCOBUTE MHCTPYMEHTM, KOMTO MoraT Ada 6baaTt obekT Ha caenka, ca obnuraunn, u3gageHn wnm
rapaHTMpaHu OT AbpXXaBa Y/ieHKa WK apyra Abp)asa, ctpaHa no CnopasyMeHueTo 3a OpraHusauusaTa 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pa3BUTME, TEXHW UEHTpanHW 6aHKM, TeXHW OpraHM Ha MEeCTHOTO
camoynpaBneHne, oT EBponeickata ueHTpanHa 6aHka, EBponelickaTa MHBECTUUMOHHA 6GaHka unu oT
nybnMyHa MexXayHapoAHa OpraHuM3aumsi, B KOATO 4ieHyBa MOHe edHa AbpXXaBa YIeHKa, KakTo W
KBanMuUMpaHn AbArOBM LEHHW KHWXA, W34aJeHN WM rapaHTMpaHu OT TPEeTU AbpXaBu C KpeauTeH
PENTUHT, HE MO-HUCbK OT MHBECTULIMOHEH, MPUCLAEH OT areHUMs 3a KpeauMTeH PEeUTUHT, perucTpupaHa unu
ceptudmumpana coernacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnsiBaloTo APYXXECTBO MoAAbpXa CTPYKTypa Ha noptdenna Ha ®OHIA no BMAOBE aKTMBM, KaKTO
cneasa:
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OTHOCHUTENEeH asn
BuaoBe akTMBMU cnpsiMo o6bwurte
aktMeu Ha DOHOA
[AbnroBu LeHHM KHUXa, AEHOMUHUPAaHWU B €BpO, A0MYCHATK A0 unn Topryeann | lo 100 %

Ha perynvpaHute nasapu no T.T. 1.1. - 1.3.; ObAroBM UEHHU KHWXKA,
AEHOMUHMpPaHN B €Bpo, Mo T.1.4.; AsanoBe Ha KONEKTUBHU WMHBECTULMOHHMN
CXeMU, IEHOMUHUPAHW B €BPO, YNATO MHBECTULUMOHHA NONINTUKA CbOTBETCTBA
Ha puckoBaTa Haco4deHocT Ha ®OHZA; BnoroBe B 6aHKM, AEHOMUHUPAHWN B
€Bpo, Mo T.1.6. U NHCTPYMEHTUN Ha NapuU4HMS Nasap, AeHOMUHUPAHU B €BpPO,
no 1.1. 1.1. — 1.3. 1 1.9., KOUTO Ca U3BbH NOHSATMETO 3a JIMKBUAHWU CpeacTBa
[S10BM LLEHHWN KHUXKA, AEHOMWUHUPAHN B €BPO, AONYCHATW A0 Uu TbpryBaHu | 1o 20%
Ha perynupaHuTe nas3apy no T.T. 1.1. - 1.3.; AS10BM LEHHU KHUXKQ,
AeHOMUHMPaHW B €Bpo, Mo T.1.4.; AdnoBe Ha KONEKTUBHU WUHBECTULMOHHM
CXeMu, OeHOMMHWpPaHM B eBpO, C MO-PUCKOBA HaCOYEeHOCT; AepuBaTUBHU
(PMHAHCOBWU MHCTPYMEHTM No 7. 1.7. n 1. 1.8.

LleHHW KHWXXa U MHCTPYMEHTM Ha NapuyHnA nasap, 4eHOMUHUPaHU B €BPO Mo
T. 2.

o 10 %

1. AktTnueute Ha ®OHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. npexBbpnsieMn LEHHW KHUWXA, AEHOMUMHMPAHW B €BPO, W WHCTPYMEHTM Ha MapuyHus nasap,
AEHOMUHMPaHW B €BpO, AOMYCHATW 40 WKW TbPryBaHW Ha peryaunpaH rnasap rno cMmcbia Ha yn. 152, an.1l u
an.2 ot 3akoHa 3a nasapute Ha pMHAHCOBU MHCTPYMeHTU (3MOU);

1.2. npexBbpnsemMn LEHHW KHWXA, AEHOMUMHMPAHW B €BpPO, W WHCTPYMEHTM Ha NapuyHuWs nasap,
AEHOMVHMPAHN B €BpO, TbpryBaHW Ha perynupaH nasap, pasnvyeH oT To3u no yn. 152, an.l v an.2 ot
3MoN, B Penybnnka Bvnrapus nnu B Apyra Abpxasa YneHka, pyHKUMOHUpaLL, peAoBHO, NPU3HAT M Ny6nn4Ho
[OCTBMEH, KAKTO U LIEHHU KHUXA U MHCTPYMEHTU Ha NapuyHus nasap, eMutupanu ot Penybnvka bunarapus
WUNKn apyra Abp)kaBa Y/1eHKa;

1.3. npexBbpnsemMn LUEHHW KHWXA, AEHOMUMHMPAHW B €BPO, M WHCTPYMEHTM Ha Mapu4dHWa nasap,
[EHOMWUHWPAHW B €BPO, AOMNYCHATU A0 TbproBusi Ha odumumaneH nasap Ha goHaoBa 6opca unmn TbpryBaHu Ha
ApYr perynvpaH nasap B TpeTa AbpKaBa, PyHKUMOHMPALL peaoBHO, NPU3HAT U NYBANYHO AOCTBMNEH, KOUTO
Ca BKJ/IIOYEHM B CNUCBbK, 0a0bpeH oT KoMucusaTa no npeasnioXkeHne Ha 3aMecTHUK-NpeaceaaTens, pbKosodely,
ynpaeneHne Haa3op Ha MHBECTUUMOHHaTa AeMHOCT (3aMecTHUK-npeaceaatens);1.4. Hackopo v3faaeHu
NpexBbpPASEMU LIEHHUN KHKA, AEHOMUHUPAHU B €BPO, B YCNIOBUATA HA YMATO EMUCUA € BKIIIOYEHO noemMaHe
Ha 3a4b/DKEHME Aa Ce UCKa AOrMyCKaHe, U B CPOK, He MO-Ab/blr OT e4Ha roavHa OT U3aasBaHeTo UM, Aa 6baaT
[OMyCHaTU [0 TbproBus Ha odwumaneH nasap Ha ¢doHaosa bopca unv Ha Apyr perynvpaH nasap,
(PyHKUMOHMPALY pefoBHO, Mpu3HaT M Ny6AMYHO AOCTbMNEH, KOUTO Ca BKJOYEHUM B CMUCBK, 040OpeH OT
KomucmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. pganoBe Ha KONEKTMBHU WHBECTUUMOHHW CXEeMU W/WIM Ha ApyrM nNpeanpusaTvs 3a KONEKTUBHO
WHBECTMPAHE, YUUTO aKTUBU U MHBECTULUMN Ca AEHOMUHUPAHWN B €BPO, M KOMTO OTrOBapAT Ha YC/1I0BUATA Ha
yn. 4, an. 1 ot 34KNUCAMNKW, He3aBMCMMO OT TOBA, AasiM Ca CbC cefanuile B AbpXKaBa YfieHKa, Npu ycnosue
ye:

a) ApyruTe Npeanpusitus 3a KONMEKTUBHO MHBECTMPaHe YMUTO aKTMBU M MHBECTUUMM Ca AEHOMWHUPAHU B
€BpO, M OTrOBApAT Ha CNeAHUTE YCNOoBUA:

aa) MonyyMnM ca paspelleHne 3a WM3BbpLUBaHE Ha AEMHOCT MO 3aKOH, CbrNaCcHO KOWTO BbpXy TsX ce
OCblUeCTBSIBA Haa30p, Konto KomucusaTa no npeasioxeHne Ha 3aMecTHUK-NpeaceaaTens cMsita 3a
€KBMBANIEHTEH Ha HaA30pa CbrflacHO NPaBoTO Ha EBponenckust Cblo3, U CbTPYAHWYECTBOTO MeXAay
HaA30pHUTE OpraHn € B AOCTaTb4YHA CTEMNEH OCUTYPEHO;
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ab) HMBOTO Ha 3alMTa Ha NpUTeXaTenuTe Ha ASN0Be B TAX, BKIOYUTENHO NpaBuiaTa 3a pasnpeaeneHneTo
Ha aKTUBMWTE, 3a NOJI3BAHETO M NPeAOCTaBAHETO HA 3aeMU Ha NPEXBBbPSEMU LIEHHN KHUXA U UHCTPYMEHTH
Ha MapuyHUs nasap, KakTo 1 3a npoaaxbaTta Ha LEHHW KHUXA U MHCTPYMEHTU Ha MapuyHKS nasap, KOUTo
npeanpuaTUsaTa 3a KONIEKTUBHO MHBECTUPAHE He MPUTEXaBaT, Ca eKBMBANEHTHW Ha NpasBuiaTa 1 3almTaTa
Ha npuTexaTenuTe Ha AA/I0BE Ha KONEKTUBHU MHBECTULIMOHHN CXEMU;

aB) OCHOBHATa WMHBECTMUMOHHA HacoyeHocT Ha KNC aa cbOTBETCTBA Ha MpenMyLLecTBEHUTE CEKTOPU Ha
nHBecTnpaHe Ha ®OHA.

ar) paskpuBaT MepuoanMyHO WHGOpMaUUs, KaTo M3roTBAT M My6NMKYBaT roauLUHN U 6-MeCceyHu OTYETH,
[aBallM Bb3MOXHOCT 32 OUEHKa Ha aKTUBUTE, MacMBWUTE, MPUXOAUTE U U3BBLPLUEHUTE onepaunmn npes
OTYETHMSA nepuos,

6) He noBeye OT 10 Ha CTO OT aAKTMBUTE HA KONMEKTUBHUTE MHBECTULMOHHM CXEMW WM Ha Apyrute
NpeanpuaTUa 3a KONMEKTMBHO WHBECTUMPaHe, YMeTo npuaobvBaHe ce npeaBwxaa [a Ce U3BbLpLUKM, MoraT
CbrNacHO y4ypeauTenHuTe UM akToBe UM npasunata UM ga 6baaT MHBECTUpPaHu 06O B AS/10BE Ha ApYyrn
KONEKTUBHN UHBECTULMOHHN CXEMU UMW B APYrn NpeanpuaTus 3a KOIEKTUBHO MHBECTUPAHE;

1.6. Bnorose B KpeaWTHU WHCTUTYUUW, AEHOMUMHUPaHW B €BpO, NAaTUMKM NPW MOUCKBAHE WK, 3@ KOUTO
CbLLeCTBYBa MpaBoTO Aa 6bAaT usTerneHu no BCSIKO BpeEMe, U C AaTa A0 Najex He rnoseye oT 12 Meceua;
KpeauTHUTE MHCTUTYLMW B TpeTa Abpxasa Tpsbea Aa cna3saT npasuia u Aa ca obekT Ha Haa3op, KOMTO
Komucusita no npeanoxeHne Ha 3aMeCTHUK-NpeacedaTens CMsTa 3a eKBUMBANIEHTEH Ha TO3M CbrNacHo
NpaBoTO Ha EBponenckus cbios;

1.7. pepuBaTMBHU (PUHAHCOBU WHCTPYMEHTW, BK/IIOUUTENHO EKBUBANEHTHU HA TAX WHCTPYMEHTH,
3a4b/DKEHUSATA MO KOMTO MoraT da 6baaT U3MbJIHEHM Ype3 MapuU4HO MallaHe, TbpryBaHW Ha perynnpaHu
nasapmnoT. 1.1 —-1.3;

1.8. nepnBaTMBHN BUHAHCOBN MHCTPYMEHTU, AEHOMUHMPAHU B €BPO, TbPryBaHW Ha M3BBLHOOPCOBM nasapw,
Mpu ycrnoBue ye:

a) 6asoBUTE UM aKTMBKM Ca MHCTPYMEHTU No an. 1, GUHAHCOBM MHAEKCW, TMXBEHU MPOLEHTK, BanyTa Wu
Ba/lyTHW KYpCOBE;

6) HacpelLHaTa CTpaHa no caenkaTta C Te3u AepuBaTUBHU (DMHAHCOBU MHCTPYMEHTU € UHCTUTYLMS - NpeaMeT
Ha npyaeHuManeH Haa3op, W OTroBaps Ha U3McKBaHuA, ofobpeHn oT KomucusiTa no npeanoxeHne Ha
3aMecTHUK-npeacenaTens;

B) ca ObeKT Ha HajexaHa WM noanexawla Ha MpoBepka eXefHEeBHAa OLEHKA W BbB BCEKM MOMEHT Mo
nHMumaTmea Ha ®OHJA MoraT aa 6baaT npoaadeHn, NMMKBUANPAHU UMK 3aKpUTK Ype3 odceToBa caenka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTU Ha NapuUyHKA nasap, 4EHOMUHUPAHWN B €BPO, W3BbH Te3W, TbPryBaHW Ha perynnpaH nasap
n nocoyenn B § 1, 1. 6 ot AP Ha 3AKUCAITKW, ako BbpXy eMucusaTa uiv eMUTEHTa Ha Te3n UHCTPYMEHTU ce
OCbLUECTBABA HaA30p C Uen 3aluTa Ha MHBECTUTOPUTE WM CNecTaBaHusATa M OTrOBapsT Ha crnefHuTe
ycnosums:

a) EMUTUPAHU UM FapaHTUPaHWU ca OT LIEeHTPanHW, permoHanHn Unn MeCTHN opraHn B Penybnvka bunrapus
WK B Apyra AbpXaBa 4fneHka, oT bbarapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra AbpXxasa
yneHka, oT EBponelickaTa ueHTpanHa 6aHka, oT EBponeickus cbto3 unm o1 EBponeinckata MHBECTULMOHHA
6aHka, OT TpeTa AbpXaBsa, a B c/lyvyanTe Ha deaepasHa AbpxKasa - OT eAnH OT YfieHOBETe Ha deaepanHaTta
AbpXasa, OT NybnnyHa MexayHapoaHa OpraHu3aums, B KOSTO YiieHyBa NoHe efHa AbpXXaBa Y1eHKa;

6) nsgapeHn ca oT eMUTEHT, YUMATO EMUCUS LIEHHM KHUXKA Ce ThpryBa Ha perynuvpaH nasap not. 1.1 —1.3,;
B) EMUTMPaHN WM FrapaHTUpaHKU ca OT L, BbPXY KOETO Ce OCbLUEeCTBSBa NpyAeHUManeH Haa30p CbrlacHo
KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponenckust Cbto3, Unmn OT nnue, KOeTo € 06eKT 1 cnassa npaBuna,
MPUETU OT CbOTBETHUS KOMMNETEHTEH OpraH, KOUTO Ca MOHEe TONKOBa CTPOru, KOSIKOTO Ca M3UCKBaHWUATA,
onpezeneHu oT NpaBoTo Ha EBponeickus Cbtos;

) 3gaAeHu ca OT EMUTEHTM, pa3IYHK OT Te3n no Byken "a", "6" n "B", oTroBapsLwm Ha KpuTepum, 0aobpeHn
oT Komuncusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalim, Je:

aa) MHBECTULMUTE B TE3M MHCTPYMEHTM Ca 06eKT Ha 3aluuTa Ha MHBECTUTOPUTE, eKBMBaIeHTHa Ha 3aluTarTa,
Ha KOSITO noanexar uHeectuummte no bykeum "a", "6" n "s";

- 24 -



@ / Rinvivm eseo MpocnekT
OB/MALAN Nd 066 MnatuHym EBpo O6nuraummn”

66) eMWUTEHTBLT e [APYXECTBO, YMWTO KanuTan M pe3epBuM Ca B pa3Mep He MOo-Masko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs WM Ny6/nMKyBa rOAMILHW (DMHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 1onun 1978 r., npueTta Ha ocHoBaHue Y. 54, § 3, 6ykea
"X" oT [loroBopa OTHOCHO rOAMLLHUTE CYETOBOAHM OTYETM Ha HSKOM BMAoBe apyxecrtsa (78/660/ENO) mnnm
¢ PernameHT (EO) N2 1606/2002 Ha EBponelickus napnamMeHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MeXxayHapoaHWUTe CYETOBOAHW CTaHAApTH, U e Nuue, KOeTo (PMHaHCKpa rpyna oT ApYXXeCTBa, B KOSITO
y4yacTBaT efQHO WM HSIKOMKO APYXECTBa, NPMETU 3a TbProBuS Ha perynvpaH nasap, Win nvue, KOeTo
(PUHaHCMpa Apy>XeCcTBa 3a CEKIopUTU3aumMs, Bb3MNON3BaWM ce OT 6aHKoBa NMHUS 3a OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. lpy>ecTBOTO, 3a cMeTka Ha POHLA, Moxe aa nHeecTupa He nosedye oT 10 Ha cTo oT akTnBMTe Ha POHA
B NPEXBbPSEMU LEHHU KHMUXA N MHCTPYMEHTU Ha NapuyHXs nasap, AEHOMUHWPaAHU B €BPO, U3BbH Te3n Mo
T. 1.

3. ®DOHADBT He Moxe aa npnaobusa UeHHKU (bnaropogHn) MeTanu n cepTUdUKaTn BbpPXY TaX.

4. YNpaBnaBalloTO APY>XECTBO HE MOXe [a MHBEeCTMpa nosedve OT 5 Ha cTo oT aktmsuTe Ha ®OHJA B
NPexXBbpPASEMN LEHHWN KHUXA WM B UHCTPYMEHTU Ha Napu4yHMs rnasap AeHOMUHUPAaHW B €BPO, U3JadeHu oT
eflHO nuue.

5. YnpaensBalloTO APY>XeCTBO He MOXe Aa WHBecTMpa rnoeeve oT 20 Ha cTo OT akTueuTe Ha ®OHA BLB
B/IOroBe, AeHOMMHMPaHU B €BpO, e4HOo niue no T. 1.6.

6. Puckosata ekcnosuvums Ha ®OHZA KbM HacpewHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (DMHAHCOBM MHCTPYMEHTM He MOXe Aa HaaBuwasa 10 Ha CTO OT aKTUBMTE, KOraTo HacpeLHaTa
CTpaHa e KpeguTHa MHCTUTYUMA no T. 1.6., @ B OCTaHanuTe c/lydan - 5 Ha CTO OT aKTUBUTE.

7. YnNpaBnaBawoTo APY>KECTBO MOXe Aa uHeecTupa Ao 10 Ha cTo oT aktneuTe Ha ®OHJA B npexBbprseMu
LlEHHM KHMXXa UKW B MUHCTPYMEHTU Ha NapuyHKUS nasap, A4eHOMUHWPAHWU B €BPO,U34afeHn OT e4HO 1ue, caMo
npu ycnoBue Ye obliata CTOMHOCT Ha MHBECTULUMWUTE B NMuaTa, BbB BCAKO oT kouto ®OHOA nHBectupa
noeeye OT 5 Ha CTO OT cBOMUTE aKTMBW, He HagBuwasa 40 Ha CTO OT akTMBuTe My. OrpaHM4yeHUMeTo Mo
n3peyeHne MbpBO He Ce npunara 0THOCHO B/IOFOBETE B KPeAUTHU MHCTUTYLUUK, BbPXY KOUTO Ce OCbLLECTBSBA
npyAeHUManeH Haasop, KaKTO M KbM CAENKUTE C M3BLHOOPCOBO TbpryBaHW AepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTU C TE3N UHCTUTYLINN.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obwata CTOMHOCT Ha MHBeCcTUUMMTE Ha POHZIA B NpeXBbPISIEMU LIEHHM
KHUXa WX MHCTPYMEHTU Ha NapyvyHuS nasap, AeHOMMHUPAHU B €BPO, M34aAeHW OT e4HO Ninue, B/Iorosete
npu TOBa NMLE, KakKTO M eKCno3uuusTa KbM CbLOTO NMUE, Bb3HWKHaNa B pe3yntaT Ha CAeNKu C
N3BbHOOPCOBO TbpryBaHW AepyBaTUBHM (DMHAHCOBM MHCTPYMEHTU, HE MoXe Aa Haasuwasa 20 Ha CTo OT
aKTUBUTE My.

9. YnpaBnsBawoTo APY>KECTBO MOXe Aa uHBecTMpa A0 35 Ha cTo oT aktnsute Ha POHIA B npexsbpnsiemMu
LEHHU KHWXa WM WMHCTPYMEHTW Ha NapuyHUs nasap, u3gafeHn OT edHO JiMuEe, aKo LEHHUTE KHMKa W
WHCTPYMEHTUTE Ha MapuyHWS nasap ca usgageHn unu rapaHtupanu ot Penybnuka bbnrapus, ot apyra
AbpXaBa uYfleHKa, OT TEXHW pernoHasiHu WM MeCTHU OpraHu, OT TpeTa AbpXasa unv oT nybnuvyHa
MeXAyHapoAHa OpraHM3aums, B KOSITO YleHyBa NOHe efiHa AbpyKaBa YfieHKa.

10. MNpexBbpnsieMUTe LEHHN KHMXKA U MHCTPYMEHTMTE Ha Napu4yHKs Nasap no T. 9 He ce B3eMaT npeasus 3a
LeNUTEe Ha OrpaHNYEeHNeTo No T. 7.

11. VHBECTULUMOHHMTE OrpaHnyeHns no T. 4 - 9 He mMoraT Aa 6baaT KOMGMHMpaHU. ObliaTta CTOMHOCT Ha
nusectuummnte Ha @OOHIA B npexBbpAsieMM LEHHW KHWXA WM MHCTPYMEHTM Ha napuyHus nasap,
AEHOMWHMPAHM B €BPO, M3A4aAeHM OT eAHO Nvue, BIOroBeTe MNpu TOBa /MUE, KAKTO M eKCrno3vumaTa KbM
CbLLOTO NMLE, Bb3HUKHaNA B pe3ynTaT Ha CAENKM C AepuBaTUBHU (UHAHCOBU MHCTPYMEHTWN CbrNacHo T. 4 -
9, He MOXe Aa Haasuwaea 35 Ha cTo OT akTueuTe Ha ®OHA.

12. [IpyxecTBaTa, BK/IIOYEHN KbM €fHa rpyna 3a LenuTe Ha CbCTaBsiHe Ha KoHconuampaH UMHAHCOB OTYeT
Cbl/laCHO NpPWU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pasrnexaaT KaTo efHO fvue npu npunaraHe Ha
orpaHnyeHuaTano 7. 4 - 11.
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13. Obwarta CTOMHOCT Ha MHBECTULMUTE B NMPEXBLPISEMU LEHHWN KHMXKA MW MHCTPYMEHTU Ha MapuyHUs
nasap, AeHOMVWHMPaHU B €BPO, EMUTUPAHW OT ApYXKeCTBaTa B efjHa rpyna, He Moxe Aa Haasuwaga 20 Ha
CTO OT CTOMHOCTTa Ha akTusuTe Ha ®OHJA.

14. ®OHADBT Moxe Aa vHBeCTMpa A0 25 Ha CTO OT aKTMBWUTE CM B Obnuraummn, u3gageHn OT KpeauTHa
MHCTUTYUMSI CbC Ceanulle B AbpXXaBa Y/eHKa, KOATO MOAJIEXW Ha crieumasneH Haa3op C uen 3awuTa Ha
npuTexartenurte Ha 06auraumm, BKIOYMTENHO Ha M3MCKBAHETO HabpaHuTe OT eMucusaTa obnuraumm cpeactsa
fa 6bAaT MHBECTMPaHM B aKTMBW, KOWTO Mpe3 uenus nepyvos Ha eMucusTa OCurypsiBaT MOKpUTUE Ha
NpeTeHUMUTE BbB Bpb3ka C 06/MrauumMTe M KOUTO B C/lyYall Ha HECLCTOSITENHOCT Ha eMUTEHTa Aa 6baat
M3MON3BaHN NMPUOPUTETHO 3a M3NallaHe Ha 3a4b/DKEHUSITA KbM npuTexartenute Ha obnuraumn. Obwara
CTOMHOCT Ha MHBECTMUMMTE MO U3PEYEHNE MbPBO, HAAXBBLPSALLM OrPaHUYEHNETO MO T. 4 33 EKCNO3MLNM KbM
eaNH EeMUTEHT, He Moxe Aa HaaxBbpns 80 Ha cTto oT aktuBuTe Ha ®OHAA. ObnuraumuTe, nsgageHu ot
KpeaAMTHU MHCTUTYLUMM CbC Cefanuiie B AbpXKaBa YfeHKa, KOMTO OTroBapsAT Ha U3NCKBaHUATA MO U3peyeHue
MbpBO, Ce Ny6NMKyBaT Ha CTpaHMLuaTa Ha EBponeiickaTta koMucus.

15. YnpaBnsBawoTo ApYyXXeCTBO MOXe Aa MHBecTupa He noseye oT 10 Ha cTo oT aktuBuTe Ha ®OHA B
AANOBETE Ha €HO U CbLLO NpeanpusaTUE 3a KONIEKTUBHO MHBECTMPAHE MO T. 1.5., YNNTO aKTUBM N MHBECTULUK
Ca AEHOMUHNPAHU B €BPO, HE3aBUCUMO Jann e CbC Ccefanvile B Abp)KaBa YJleHKa UK He.

16. O6WMAT pasMep Ha MHBECTUUMUTE B AS/IOBE Ha MpeanpusTUs 3a KONMEKTUBHO MHBECTUPaHe, YMUTO
aKTUBU N MHBECTULUMM Ca AEHOMUHUPAHU B eBpo, pa3nuyHu ot ®OHJA, He Moxe da Haasuwasa 10 Ha cTo
OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:

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

2. [feceT Ha CTO OT obnurauunTe unn Apyru AbAroBU LEHHU KHUXKA, U34AAEHM OT eHO Nuue;

3. ABajeceT U NeT Ha CTo OT AS/I0BETE Ha eHa KONEeKTUBHA MHBECTULMOHHA CXEMa UKW ApYyro npeanpuaTtne
3a KOJIEKTUBHO MHBECTMPaHe, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3KNATMKHY;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHKS nasap, U34adeHn OT eaHo Nuue.

18. OrpaHuyeHnsaTa NO TO3W 4fieH He ce npwuiaraT, Korato YNpasnsBallOTO APYXXEeCTBO YNpaXkHsBa 3a
cMeTka Ha ®OH/A npaBa Ha 3anncBaHe, NPOM3TMYALLM OT NPEXBbP/IIEMU LEHHU KHUXA N MHCTPYMEHTU Ha
NapuyHUA Nasap, KOUTO Ca YacT OT HErOBUTE AKTUBMU.

19. lNpu HapyweHne Ha MHBECTULMOHHUTE OrpaHNYEeHMs MO NPUYMHM U3BBH KOHTPOJIA Ha YNpaBnsBalloTo
APY)XeCTBO WMNW B pe3ynTaT Ha YynpaXHsBaHe npasa Ha 3anvcBaHe, YNpasnsBawoTO ApPYXeCTBO
NPUOPUTETHO, HO HE MO-KbCHO OT ABa Mecela OT Bb3HUKBaHe Ha HapyLIeHWETO, Ype3 caernku 3a npogaxba
npueexaa aktusute Ha POHIA B CbOTBETCTBME C MHBECTULMOHHUTE OrpPaHMYeHuns, KaTo OT4MTa NHTepecuTe
Ha npuTexxaTenuTe Ha Aan0Be. B Te3n cnydan KIOHbT Ha YNpaBnsaBalloTo APYXECTBO € A/TbXEH B 7-AHEBEH
CPOK OT WM3BbpLIBAHE Ha HApYLWeEHWEeTO Aa YBeAOMUM KOMUCUSTA, KaTo npeaoctaBu MHbopMauus 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NPeAnpPUETUTE MEPKN 3a OTCTPAHSIBAHETO MY.

20. ObwaTa CTOMHOCT Ha ekcrnosvumaTa Ha ®OH/IA, cBbp3aHa C AepVBAaTUMBHU MHCTPYMEHTU, HE MOXE Aa
6bAe no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBMTE My. 3@ U34MCNSBaHe Ha obllaTa pUCKOBA E€KCNO3ULMS
(poHABLT Npunara MeToda Ha NoeTuUTe 3aab/HKEHUS.

21. OOHODbT MOxe pa uWHBECTMpa B [AepuBaTMBHM (DMHAHCOBM WHCTPYMEHTW MpW Crna3BaHe Ha
orpaHuyenusta no T. 11 - 13 n npu ycnosue ye ekcno3numsaTa KbM 6a30BMTE akTUBM O6LLO HE HAAXBbPIS
WHBECTULUMOHHUTE OrpaHuyeHns no T. 4- 13.

22.1. Korato ®OHbT nHBeCTMpa B AepuBaTMBHU (PUHAHCOBN MHCTPYMEHTU, 6asmpaHn Ha MHAEKCK, Te3n
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

22.2. Korato MNpexBbpisieMn LIEHHU KHWXa WM MHCTPYMEHTW Ha MapuyHWUS nasap CbAbpXaT BrpajeH
AepvBaTUBEH MHCTPYMEHT, ekcno3uumnsaTa Ha POHJA KbM TO3n AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasug
Npv M34ncnsiBaHETO Ha obwaTa ekcnosuums no T. 20.

[Apyrvi orpaHMYeHns Ha MHBECTMLMOHHATA AENHOCT
23. YnpaBnsBalloTo APY>XECTBO He MOXe Aa npuaobusa 3a cmeTka Ha ®OHA akumum € NpaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO HBrxa My NO3BONIMAM [a YNPaXKHSABA 3HAYUTENHO B/IMSIHUE BbPXY EMUTEHT.
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24.1. YnpaBnsBalloToO ApY>XecTBo 1 baHkaTa—aeno3uTap, Korato AeicTea 3a cMeTka Ha POHIA, He moraT
[a NpefoCcTaBaT 3aeMn win aa 6baaTt rapaHTv Ha TpeTu nnua.

24.2. He3aBMCMMO OT OrpaHMyeHusTa no T. 24.1., YnpasnsBalloTo ApY>XeCTBo U baHkaTa—aenosutap mMorat
Aa NpuaobuBaT NPeXBbLPASEMU LIEHHU KHUXKA, MHCTPYMEHTWM Ha Mapu4yHUS nasap wav apyrn GuHaHCoBU
MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe Korato CTOMHOCTTa UM HE € HambJ/IHO U3nnaTeHa.

24.3. YnpaBnsBalloTo ApPYXecTBO M baHkaTa - AenosvTap, KoraTo M3BbpLUBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT Ada CK/to4YBaT A40roBOp 3a KbC NpoAaxobm Ha NpexBbprsieMmn LEHHU KHUXA, MHCTPYMEHTM
Ha NapuyHWa nasap WM Ha Apyru GUHaAHCOBU MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsiBalloTO APY>XeCcTBO M baHkaTa - Aeno3unTtap, Korato AencTBaT 3a cMeTka Ha ®POHA He moraT
[la Nnon3eaT 3aeMn, OCBEH B C/lydauTe M Npu cna3BaHe Ha nanckBaHusTa Ha 3AKUCANKN.

26. VHBeCTMUMOHHATA NOAUMTUKA Ha (oHAa B3MMa MpeaBua HAKOW COUMANHW, €TUYHM U EeKONOrMYHU
acrekTu, CNpsiMO KOUTO Ce OLeHSABAaT EMUTEHTUTE.

MHBecTnumn He Morat Aa ce NpaBAT BbB:

(PMHAHCOBM MHCTPYMEHTU, U3AAAEHN OT NMPOU3BOAUTENN HA NPOTUBOPEUYMBU OPBXEWHN CUCTEMMU, KOUTO Ca
3abpaHeHn oT MexayHapoaHOTO (M HAaUMOHANHOTO) NPaBO MK 3a KOUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsibBa Aa 6baaT 3abpaHeHW. Te3n OpbXKEMHW CUCTEMM BK/IHOYBAT: KaceTbYHM 6OMOGM M yacTu oOT
b6oenpunacy, XMMMYECKM WA BUONOrMYHM OPBXMS, MPOTMBOMEXOTHU MUHW (BKIKOYUTENHO MMHM TUN
KnenMop - NpOTMBOMEXOTHM), OPbXKSI, CbAbpXKaly 0beaHEH ypaH;

(PMHAHCOBN WMHCTPYMEHTW, U34aAeHW OT MNPOV3BOAUTENN HAa OPBXUS, KOMTO CbabpxaT 6an dochop u
NPOV3BOANTENN Ha SAPEHN OPBXMUS;

(PUHAHCOBN WHCTPYMEHTW, W3JafeHM OT KOMMaHWMM, 3a KOMTO MMa CEepMO3HM MHAMKauMM, 4Ye Te ca
M3BbPLUMTENN, Cby4aCTHUUM WM NOMarayun, Wim ca B CbCTOSIHME Aa Ce Bb3Moa3BaT OT HapyLIeHMETO Ha
CBETOBHO MpWU3HATUTE CTaHAAPTX 3a KOpropaTMBHA YCTOMYMBOCT.

OCHOBHMTE M3M0M3BaHM Kputepun obxsallaT NpaBaTa Ha YoBeKa, NpaBaTa Ha CNYXUTENUTe, onasBaHe Ha
OKOSIHaTa cpeaa M aHTUKopynuusTa.

To3n noaxoA oTpassiBa He caMO (PUHAHCOBUTE acNeKTU NPU MHBECTUPAHETO, HO U couManHaTa peanHocT Ha
CeKTopa Wan pernoHa. To3u CUCbK C KpUTeEpUn 3a U3KII0UBaHE NPy MHBECTUPAHE HEe e n3yepnaTesneH.
MbAHMAT CNMCBK Ha KpUTEpUnTe 3a U3KoYBaHe MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (06w NOAUTUKK 3@ U3KKOYBAHE 3a
KoHBeHuunoHanHu n SRI (COU- coumanHo OTroBOPHO MHBECTUPaHK) hoHAoBE).

Te3n KpUTEepuM 3a U3KJIOYBAHE MOraT no BCSAKO BpeMe Aa 6baaT NpoMeHsiHM OT YNpasnsBsalloTo APY>XKECTBO.

2.14. Mpasuna 3a oLEeHKa HA aKTUBUTE

MNpaBunata 3a oueHka Ha akTueute Ha ®OHJA ca nogpobHo onuncanun B MNpunoxeHune 1, HepasgenHa yact
OT HaCTOALMS MPOCMEKT.

2.15. PwuckoB npocdun Ha POHAA

PUCKBT, OTHacalW ce A0 MHBECTMpPAHETO BbB (DMHAHCOBM aKTMBM, € CbLiecTByBallaTa Bb3MOXHOCT
AENCTBUTENHATa Bb3BPbLUAEMOCT Ha AaAeHa MHBECTMLMA Aa 6bAe pa3niMyHa OT o4YakBaHaTa. B obwonpueTtus
C/ly4all, PUCKBT € Bb3MOXHOCTTa Aa Ce peanuaupa 3aryba OT HSIKOSi WM A0PY OT BCUMYKM HampaBeHM
NHBECTULMN.

NHBecTuTOpUTE M nputexatenute Ha asnoBe BbB ®OHJA cnegBa Aa ca MHGOPMUMPaHW 3a PUCKOBETE,
OTHacsLWM Ce A0 WMHBECTMLMW B LIEHHM KHMXA M (PUHAHCOBWM akTMBM, 3a Aa MoOraT JIeCHO Aa onpeaenst
PUCKOBMA CU Npodun 1 Aa B3eMaT MHBECTUUMOHHW pelleHns Ha 6asata Ha cBOUTE MHAMBUMAYANHU Lenw,
XOPW30OHT 3a MHBECTMpPaHe, OTOBHOCT 3a NOeMaHe Ha PUCK U ap.

B1COKOTO HMBO Ha pMCK Npeanonara Bb3MOXHOCT 3a NO-BMCOKAaTa AOXOAHOCT, 6e3 aa CblueCTByBa rapaHums
Takasa da 6bae nocTurHara.
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AkTtnBute Ha POHA ce MHBECTUPAT B KHMXXa C HUCKO HMBO Ha PUCK U Ce NoaabpXKa CTPYKTYypa Ha aKkTuBuTe
B Mb/IHO CbOTBETCTBME C OrpaHW4YeHunsTa, HanoxeHn ot [paBunata Ha OOHOA, 3OKUCAMNKA wu
NOA3aKOHOBUTE HOPMAaTMBHU aKTOBE MO MpuiaraHeTo my.
Mpu oCbLUECTBSABAHE Ha AEMHOCTTa NO OpraHM3vpaHe 1 yrnpasneHne Ha POHA, YnpaBnsiBalloTo APY>XECTBO
ce CTpPeMM KbM HanaHC Mexay >XenaHMeTo 3a Bb3MOXHO Han-BMCOKA Bb3BPbLLAEMOCT M CbOTBETHOTO HWMBO
Ha pUCK.
MopTdennsbT Ha POH/A e N3N0XKeH Ha XapaKTepHUTE crelmdUYHK pUCKOBE, NPOM3THYALLM OT 0COBEHOCTUTE
N 3aKOHOBWUTE U3NCKBAHMSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOUTO e u3noxeHa aenHoctTa Ha ®OHJA, MoraT Aa 6bAaT KaTeropusnpaHmn Nno ABa KpUTepus:
e CucreMaTUUHM, CBbP3aHM C MAKpOMdaKTOpUTE B UKOHOMMKATa ¥
¢ HecucreMaTnuHm (cneundnyHM) pUCKOBE, CBbP3aHN C (PaKTopu, OTHACAWM Ce A0 APYXKECTBa, B
YMUTO KHWXKa Ce MHBeCTupaT cpeacrteata Ha ®OHIA n 0o YnpasnssawoTo ApY>KeCTBO.

CucrteMaTM4yHU pUCKOBE
OCHOBHUTE CUCTEMATUYHU PUCKOBE, Ha KOMTO € MU3NoXeHa aelHoctTa Ha ®OHJA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSATHOCTTA Aa 6bae HapylleHa MakpOMKOHOMM4YeckaTa CTabuiHOCT B
Bbnrapus. MakpoMKOHOMMYECKM, CUTyaumsaTa B CTpaHaTa ce XapakTepusupa KaTto CTabuiHa, 1 OCHOBHUTE
(bakTOpM 3a TOBa BK/IHOYBAT: YSIEHCTBOTO Ha Bbnrapusi kbM EBponeinckusi Cbio3, HUCKUMTE AaHbYHM CTaBKM,
HUCKOTO CbOTHOLIEHMe abpxaseH abnr : bBIT.

®aKTopy C NOTEHLMANHO HEraTUBHO Bb3AENCTBMNE BbPXY MaKPOMKOHOMUYECKaTa CTabUMHOCT ca B1omKeTHUST
AeduunT, yBENMYABAHETO Ha 3aA/TbXHANOCTTa Ha AOMAKMHCTBATa U (UPMUTE, HAaTUCKLT OT Pas/IMYHU
coumanHu rpynu 3a ps3Ko yBenndaBaHe Ha 3annatute, crnaja Ha NpekuTe YyxxaecTpaHHU MHBECTULIMM.

MosnTnyeckn puck— Bb3MOXHOCTTa Bb3BpaLLA@eMOCTTa Ha NopTdeina OT LeHHM KHXKa Aa 6bae NoBvsiHa
OT NONUTUYECKU (DaKTOPMW.
Monutnyeckata cutyaums B Bbnrapusa ce oueHsBa kato ctabunHa. OT 01.01.2007 r. abpkaeaTa CTaBa
Mb/HONpaBeH 4neH Ha EBponeiickms cbto3. KbM MOMEHTa Ha akTyanusauusi Ha Hactoswms [pocnekT,
KPEeAUTHUAT PENTUHI Ha Bbnarapua B MecTHa 1 Yyxxaa BanyTa, € OrnpeaeneH oT MexayHapoaHaTa PENTUMHIOBA
areHums S&P kaTo ,MHBCTUUMOHEH" N € KaKTo crneaBa:

e KpaTtkocpouyeH: A-2 ¢ NONoXWUTENHa NepCnekTmea.

e [IunrocpoyeH: BBB ¢ nonoxutenHa nepcnexktuea.
B nocnegHuTe rognHu bbnrapus ce xapaktepusupa ¢ GyHKUMOHMpaLLA nasapHa MKOHOMMKA W NONUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHbyeH puck - KbM MOMEHTa Ha akTyanusupaHe Ha Hactoswms MNpocnekT nevanbata Ha ¢oHAa He ce
obnara c KoprnopaTMBeH AaHbK. MoayYeHUTE OT MECTHU U YyXAECTPaHHU (PU3NYECKM U HOpUAMYECKM Nnua
[I0XOAM OT CAENKM C akuMM Ha MHBECTULMOHHW APY>XeCTBa, 3BbPLUEHN Ha perynnpaH nasap Ha LLeHHWN KHMXKa
He ce obnarat. CbLlecTByBa p1cK npedepeHunmTe 3a MHBECTUTOPUTE Aa OTNagHar.

HrHgpnaynorer puck ("pyck Ha NOKynaTenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT UHBECTULMUTE Aa
6bae nosnusiHa oT MH@NaUMoHHM (AedNaunoHHN) NpoLecy, NPoTUYaALLM B MKOHOMUKATA.

lNoavwHaTta nHdnaumsa 3a 2020 r. (aekemepu 2020 r. cnpsamo aekemepu 2019 r.), n3mepeHa € MHAEKCa Ha
notpebutencknte uenu, e 0.1%. 3a nepmnoaa 2000 - 2020 r. Hal-HUCKaTa roaviiHa MHdbNaums (-1.6%) e
n3mepeHa npe3 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roavHa.

BasnyteH pucK — Bb3MOXHOCTTa Bb3BpaLLl@aeMOCTTa Ha MHBECTULMOHHMS nopTdein aa 6bae nosnmnsHa ot
NMPOMEHW B KYPCOBETE Ha PasfIMYHWUTE BanyTW, B KOMTO Ca W3AAAEHU LIEHHUTE KHWXKA, CbAbpXXalluM ce B
MHBECTULIMOHHMSI nopTdeiin.
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YnpaBnsBeawoTo ApPYXecTBO MHBecTupa cpeacrtsata Ha ®OHA B akTvBW, AeHOMUHWpaHu B EBpo. [o
MOMEHTa, B KOMTO NIEBBLT € CTPOro pmkcmpaH kbM EBpoTO Mnm Bbnrapus Bb3npueme EBpOTO kaTo napyyHa
eaMHnua, HAMa da CblecTByBa BalyTEH PUCK 3@ EKCrno3vuMuMTe B KOSTO M [a € OT [ABeTe BanyTu.
YnpaBnsBawoTo APY>KECTBO OrpaHnyYaBa BanyTHUS pUCK (XemXXnpaHe) B CbOTBETCTBUE C UHBECTULMOHHUTE
OrpaHWYeHuns, HANoXeHW OT NpaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHCK — CBbP3aH C NMPOMEHUTE B JIMXBEHUTE HMBA Ha Nasapa, Ha KOWTO ce TbpryBaT PMHAHCOBUTE
aKTUBM.

JINXBEHUAT pUCK Ce OTHACs OCHOBHO A0 AbJrOBUTE LIEHHW KHWXKA (061Mraumnm), YusTo CTOMHOCT Ce NPOMEHS
B CfleAcTBMe OT NpOMsiIHAaTa Ha NMXBeHWTe HuBa. lpy yBennyeHue Ha JIMXBEHWUTE HMBa € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBEeHUTE MHBECTULIMK A CE MOHMXM U Aa He 6bae peannsupaHa NoTeHUMANHO
no-gobpa AOXOAHOCT OT WMHBECTUUMM C (UKCMpaHa MO-BMCOKA Bb3BpbLUaeMocT. lpu NOHMXKEHVe Ha
NINXBEHWUTE HMBA, MOXE Aa Ce OYaKBa ToBa Aa 6bAe KOMMEHCMpAHO OT HapacCTBaHETO Ha CTOMHOCTTA Ha
caMuTe aKTUBM.

YnpaBnsiBawoTo APYXXeCTBO Ce CTPEMU Aa MUHUMU3MPA JIMXBEHUS] PUCK MbPBO, Ype3 UHBECTUPaHE B KHUXa,
n3nafileHn OT CTabuHM BbB (DMHAHCOBO OTHOLLEHWE EMUTEHTM M BTOPO, Ype3 ONTUMMU3ALMS Ha nopTdeiina,
T.€. yNpaB/ieHne Ha CpoYHaTa CTpykTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOMTO MHBECTUPA.

Mo-Manko e BANSHMETO Ha JIMXBEHUSI PUCK BbPXY YacTTa OT MHBECTULIMOHHMS NOPTQENs, CbabpyKalla KHMxKa
6e3 dukcMpaHa A0X0AHOCT (akuuwn), Makap NPOMEHUTE B JIMXBEHUTE HUBA Aa BAMUSIST BbPXY BCUYKMK
WHBECTULMN, OOKONKOTO ANCKOHTOBMST MPOLEHT, M3MNON3BaH 3a OLEHKa Ha akTUBUTE, € CBbP3aH C TAX.

lMazapeH pMuck — Bb3MOXHOCTTA MNasapHU BAWSAHUSA Aa@ MNOBNUAAT HEnpeaBuAeHO BbpXy O4vaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHWe 3a CbCTOSIHMETO W [AOXOAHOCTTA Ha WMHBECTULUMOHHMS nopTdein Ha ®OHOA e
YyBCTBUTESIHOCTTA Ha OTAENHUTE aKTUBM M MOPTQENa KaTo Lo KbM ABMXKEHMSITA Ha Na3apa, Ha KOMTO ce
TbpryeaT. YNpaBnsBalloTO APY)XECTBO KOHTPO/MPa U MUHUMMU3NPA TO3M PUCK Ype3 NMOCTOSHEH aHanu3 Ha
nasapa v NpuiaraHeTo Ha NoAXoAsLUM METOAM 3a yNpaB/ieHNe Ha MHBECTULMOHHMS NopTdhenn.

JInKBMAEH PHUCK — 4acT OT NasapHus puck. OTbXAECTBSBA Ce CbC 3aTPYAHEHWUS WM HEBL3MOXHOCT 3a
npofax6a Ha onpeaeneH akTUB UK Lenusa nopTdein 3a KpaTbk nepuoj oT BpeMe, 6e3 ToBa Aa AoBeae A0
MOBMWLUEHW TPaH3aKLMOHHW Pasxoau Wiu KanuTanosu 3arybu.

Ha MakpoHMBO TO3M PUCK 3aBMCM OT Pa3BUTMETO HA MKOHOMMKATA M Masapa KaTto usno. OyakBaHWsATa 3a
pa3BUTMETO Ha MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBsHE Ha Hactoswmsa [pocnekT, ca
NONOXUTENHW. ToBa JaBa OCHOBaHWE fa Ce CMsiTa, Ye MoKynaTenHaTa CrocO6HOCT Ha HaceneHMeTo e
HapacTBa, KaKTO U LUe Ce 3acuiBa NPUCLCTBMETO Ha YyXAECTPAHHM MHBECTUTOPU Ha Bbirapckusi KanuTasnos
nasap.

KpeauTteH puck — ToBa e 0610 pUCKbT OT HaMaNsiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B JAafieHa LieHHa
KHWra npyv Heo4yakBaHW CbLOUTUA OT KpeauTeH XapakTep, CBbp3aHW C EMUTEHTUTE Ha LUEHHW KHWXa,
HacpeLyHaTa cTpaHa no 60pcoBM 1 M3BLHOOPCOBM CAENKW, KAaKTO U HEOYaKBaHU CbOUTUS B AbpXXaBwUTe, B
KOUTO Te M3BBLPLUBAT AENHOCT.

®OHADBT pa3rnexaa Tpu OCHOBHU BUAA KpeauUTeH PUCK:
1. KoHTpareHTeH pWUCK € PUCKbT OT HEU3Mb/HEHME Ha 3af4b/DKEHWATA OT HacpewHaTa cTpaHa Mo
M3BBHOOPCOBU CAENKM.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY OT Bb3MOXHOCTTa ®OHAbBT Aa He nonyyn HacpewHW napuyvHu
cpeacTsa unv GUHAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha AaTaTa Ha CETL/IMEHT, e KaTo Te ca U3MbAHWN
3aAb/HKeHUsITa Mo AaAE€HN CAENKM KbM TO3W KOHTpareHT. Y/l n3amepBa TO3M pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HENPUKIIOYNIN CAENKM C €4HA HacpeLlHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpaBnsiBaHus nopTgens.
He ce BkntouBaT caenkuTe CKIKOYEHU Mpu ycroBue Ha ceTbnMeHT DVP (gocTaBka cpelly nnallaHe) u Ha
nasapuv ¢ yHKUMOHWUPALY KIIMPUHIOB MEXAHW3bM.
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3. VIHBECTMUMOHEH KpeauTeH pUCK € PUCKbLT OT HaMasisiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTa B AadeHa
AbArOBa LEHHA KHWra nopaay KpeaumTHO CbbUTHe NpU eMUTEHTa Ha TO3M MHCTPYMeHT. KpeanTHo cbbuTue
BK/IIOYBA 06SIBSIBAHE B HECHCTOSITENIHOCT, HEMIATEXOCMOCOBHOCT, CbLIECTBEHA NMPOMSIHA B KanuTasioBaTa
CTPYKTYypa, HaMasnsiBaHe Ha KpeauTHUS PENTUHT 1 ap. Y[ n3BbplUBa KauyeCTBEH M KOMMYECTBEH KpeauTeH
aHanu3 Ha 6asaTa Ha:

A. ®UHAHCOBWTE OTYETU HA EMUTEHTA;

b. KanutanosaTta CTpyKTypa Ha EMUTEHTa;

B. O6e3neyeHMeTo Ha eMUCUSITa, B C/Ty4anTe KOraTo eMucusTa e obesnedeHa;

I. YNpaBneHneTo v penyTauusita Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AAePMBAaTUBHU UMHCTPYMEHTM - Bb3MOXXHOCTTA Aia ce peanusunpat
3arybu nopaan HebnaronpusiTHM M3MEHEHWUS B CTOMHOCTTA Ha AEpUBATUBHUTE WHCTPYMEHTWU, B KOUTO €
nHeectnpan ®OHAbBT. OcBeH ropenocoyYeHnUTe PUCKOBE, AepUBaTUTE HOCAT U AOMb/HUTENHW, CneundUYHN
3a T9X pUCKoBe:

A. YripaBneHCKN puUCK — AepuBaTuUTe Ca CUIHO Creunanm3mpadn MHCTPYMEHTU, YMETO M3MNOS3BaHE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMS1 aKTMB, Taka M 3a MexaHM3Ma Ha AEMCTBME Ha CaMus AepuBaT;

B. Pyck Ha nocToBusi epekT — HebnaronpmusTHa NpoMsiHa B LieHaTa Ha 6a30BKS akTUB, KYPC MM MHAEKC MOXE
[a ngosege Ao 3aryba Ha cyma, no-rofisiMa OTKOJIKOTO e MHBEeCTUpaHa B AepuBaTta. Hakon aepwsBatv umat
noTeHuMan 3a HeorpaHuyeHa 3ary6a;

B. PMCK OT norpewHo oueHsiBaHe Ha AepvBaTta — MHOMO OT [epuBaTUTE Ca CNIOXXHU MHCTPYMEHTU N 4YeCTo
oueHkata uM e cybektuBHa. Bcneacteme Ha ToBa ®OHADBT Moxe Aa npeTbpnu 3arybu npu nokyrnka Ha
HaaueHeHu aepvBaTu. B 3akntoueHne, U3non3BaHETO Ha AepuBaTN MOXe He BMHarn aa 6bae ycneLHo.

Puck 3a npaBara Ha MHHOPHTaPHNTE aKUNOHEPH

YNpaBnaBalloTo APYXeCTBO MHBeCTUpa aktueute Ha GOHOA B MUHOPUTAPHW MAKETUM OT LIEHHW KHWXKA.
EMUTEHTUTE, YNMUTO LIEHHM KHXKA Ce TbpryBaT Ha 6barapckms perynvpaH nasap, Bce oLle He cna3saT U3usno
npyHUMnuTe 3a A06po KOPNOpaTMBHO YyMNpaBfeHue, KaTo YrpaBnsBaT akKTUBUTE HA KOMMAHWUUTE
HeeeKTUBHO UK He B NOM3a Ha BCUYKU aKLMOHEPU.

N3meHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 nocnegHUTe roOAvHW, HaManuxa TO3M pUCK, kaTo nopobpuxa
MEXaHM3MWUTE 3a 3aluMTa Ha npaBaTa W MHTEpecuTe Ha MUHOpPUTApHUTE COBCTBEHMUM. YNpaBnsiBawloTo
APYXXECTBO Ce CTPEMU AOMbL/IHUTENHO A HaMasu pucKa KaTo MHeBectupa aktmeute Ha ®OHA B KHMXaA Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTKM 3a A06PO KOPNOpaTMBHO yrpaBieHune.

HecucrematnyHmu puckose
CeKTopeH pyuCK — CBbp3aH C TOBA Aanv MHBECTUUMUTE B AafeH CEeKTOP Ha MKOHOMMKaTa uMaTt no-gobpa
WY NO-N0LWA Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTULMM B ApYr CEKTOp.
MpOrHO3MpaHOTO MOSIOXKUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo LSO, U KanuTanosus nasap, B YacTHOCT,
Cca npegnocTaBka 3a A06pOTO pa3BUTME Ha CEKTOpa M YYaCTHUUWUTE B HEro ype3 yBen4aBaHETO Ha
Bb3MOXXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.
MeToauMTe 3a YyNpaBNEHWE HaA WHBECTUUMOHHM MNOPTQENM, KOMTO Ce M3MoN3BaT, MO3BOMABAT Ha
YnpaBnaBaloTo APY>XECTBO Aa noaabpxka Aobpe CTpyKTypupaH noptdenn oT LeHHU KHmxa Ha AP “Obb
MnatnHym EBpo O6nuraumm”, KbAETO CEKTOPHUAT PUCK € MUHUMU3NPAH.

@PUHAHCOB PHCK, CBbp3aH C Bb3MOXHOCTTA 3a MNOM3BAHETO Ha KPeauTu, KOSITO € CTPOro orpaHu4yeHa oT
30KNCAOMNKW 3a porosopHuTe donaose. 3a POH/A aencTBaT CTporu npasunia 3a MKBUAHOCT. ODMHAHCOBUSAT
PUCK e NpeaBapuTENHO HOPMATUBHO OrpaHMYEH, NPY KOETO CbLUMAT ce cBexXaa Ao cnocobHocTTa Ha POHIA
[ia reHepupa AOX0AHOCT (6M3HeC pHCK).
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Pucx or ynpassienmnero -  YNpaB/sBalOTO APYXECTBO OCUrypsiBa MOAXOAsLA OpraHu3auMoHHa
CTPYKTYpa, Y4acTUETO Ha BUCOKOKBANMMUUMPAHM CMeumanucTv U npunaraHe Ha Mnoaxofsiy MeToau 3a
ynpaerneHne Ha nopTtdeiina, 3a MUHUMMU3MPaHEe Ha TO3W PUCK.

Cneyngbnyer puck oT noprepesiszia — npomsTya OT PUCKa Ha Pas3fIMYHUTE BUIOBE LIEHHW KHUXa U OT
cneunduyHMs pUCK Ha ApPY>KeCTBaTa, YMUTO KHMXKA Ca BK/IOUYEHM B nopTdeina.
Bcuuky BUOOBE pUCK NOANEXAT HA MOCTOSIHEH aHaNM3 M KOHTPOJT OT YNpaBnsBalloTo APY>eCTBO.

MarypunrereH puck - HABOTO Ha PUCK N JOXOOHOCT Ha obnuraumnsita 3aBMCK CbLLO U OT MaTypuTETa — TOBa
€ [aTaTa Ha KOATO EMUTEHTDLT Tp9|6Ba Aa U3NNIaTn Ha AbpXXaTensd Ha obnuraumsita HemHaTa HOMMHasHa
cTonHocT. Kato NnpaBnno, KOJIKOTO MO-AbJibl € CPOKLT A0 MaAeXa Ha €Ha o6n14raum=|, TOJIKOBA MO-BUCOK
puck nma ot konebaHusi B LeHaTa 1. ToBa e eHa oT NPUYNHUTE KPaTKOCPOYHUTE AbJITOBU LEHHUN KHMXXa Aa
AaBaT NO-HUCKa AOXOAHOCT 3a CMETKA Ha HUCKAaTa BOJIATUNTHOCT Ha UHBECTULINATA.

Puck ot npexxaeBpeMeHHO 06paTHO M3KyNyBaHe Ha O6iMraymMuTe - Korato Ab/IrOBUTE LIEHHWN KHUXA
Ca eMUTUPaHKN C Takasa onuusa 1 B Nepuoa Ha nagawiy NMXBEHU NPOLEHTU, EMUTEHTUTE MOraT Aa nouckat
Aa V3KYNsT 06paTHO obnmrauumTe C Ha-BMCOK KyMOH Mpean AeHs Ha nagexa. Mo 1o3n HaumH GOHALT e
3acTpalleH ga 3arybu noTeHumManHaTa AOXOAHOCT Ha obnuraumsaTa n NpuHyAeH Aa penHBecTupa nonyyeHuTe
CpeAcTBa B KHWMKA C MO-HUCKA JIMXBEHA AOXOAHOCT, KOETO Aa OKaXKe HeraTMBHO B/IMSIHWE BbpXY LieHaTa Ha
asn ot ®OHOA. PUCKbLT OT NpeaBapuUTENHO M3KYNyBaHe Ha 0bnMrauumTe € XapaKTepeH Hal-Beye 3a KHUXa
CbC CpeAHOCPOYEH U Ab/IrOCPOYEH MATypUTET.

MpenocraBsiHe Ha MH(OPMaLMS, CBbp3aHa C YCTOMYMBOCTTA, NO OTHOLUEHME Ha (PUHAHCOBUTE
npoaykTu. MpeanoroBopHo onoBecTABaHe Ha MH(OpPMaLus BbB BPb3Ka C MHTErpMpaHeTo Ha
pUCKOBeTe 3a YCTOMYMBOCTTA

Puck 3a ycTOMYMBOCTTA

YnpaBnsaBawoTto AapyxectBo Ken Bu Cu Acer MeHumxmbHT H.B., gentBawo upe3 Keu bu Cu Acet
MeHUmKMBHT KYT — knoH Buarapus (YnpaensiBawoTo apyxectso, KEM BU CU AM), pasbupa pucka 3a
YCTOMYMBOCTTA KaTO PUCK, MPWU KOMTO Bb3BPHLIAEMOCTTA Ha MHBECTULMMTE MOXeE Aa 6bae HeraTuMBHO
MOBMNSIHA OT EKOJSIOMMYHW, COLIMANHWU UK YNpaBiieHCKU PUCKOBE.

EKONOrMyHmsT puck ce onpeaens KaTto puck, Npyu KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTULMMTE MOXe Ja 6bae
HeraTMUBHO MOBMMSIHA OT (DaKTOpW Ha OKOMHaTa cpefa, BKIOYUMTENHO (aKTopu, Mpou3TUYaLWKM OT
M3MEHEHNETO Ha KnuMMaTa, 1 akTopu, NPoM3TUYaLLM OT APYro B/OLIABAHE HA OKOSHaTa cpea.
CoumanHuaT puck ce aedumHMpa KaTo pUCK, NpU KOMTO Bb3BPbLUAEMOCTTa Ha MHBECTMUMKUTE MOXe da 6bae
HeraTMBHO MOBMUSIHA OT CoUMaNHUTE (PaKToOpMU.

YnpaBneHcKUaT puck ce aecdmHMpa KaTo pPUCK, MpU KOWTO Bb3BPBLLIAEMOCTTA Ha MHBECTMLMUTE MOXE Aa
6bae HeraTMBHO NMOBANSIHA OT YNpPaBAeHCKN (akTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa No BpeMeBa CKana:

e B KpaTKoCpo4YeH nMnaH pUCKbT 3@ YCTOMYMBOCTTA OOMKHOBEHO € PUCK OT CbbuTKs. TakmBa pUCKOBE
OOMKHOBEHO 3acsaraT Bb3BPbLUAEMOCTTA CaMO aKo CbbuTMeTo HacTbnu. lpuMmepuTe 3a TakuBa
cbbuTna BKIOYBAT 3M0Monyka (B pe3ynTaT Ha KOETO Bb3HMKBA CbAebeH cnop, Hanpumep, 3a
KOMMEeHCMpaHe Ha LWeTW BbpXy OKONMHaTa cpeaa); CcbAebHu aena v HakasaHusa (Hanpumep, 3a
HecrnasBaHe Ha COUManHOTO 3aKOHOAATEsNCTBO); CKaHAanu (Hanpumep, KoraTo JafeHa KOMMaHus
NosTy4Ym noLa Ny6IMYHOCT, 3aLL0TO YOBELLKUTE NpaBa He ce Cra3BaT Mo ussiaTa U Bepura Ha A0CTaBKM
WNM 3al0TO NPOAYKTMUTE HAa KOMMaHMATa He OTroBapsT Ha cTaHgaptute Ha OCCIY, kouto T4
obewwasa, kato OCCITY o3HayaBsa ,,OkonHa cpefa, coumanHa nonauTuka u ynpasneHue"). To3n Tvn
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PUCKOBE 3a YCTOMYMBOCTTA CE CYMTAT 3a MO-BMCOKM, KOraTo EMUTEHTBLT € MO-Masiko CTPUKTEH Mo
oTHoweHue Ha OCCITY cTaHaapTUTE; U

e B abNrocpouyeH nnaH pucKbT 3@ YCTOMYMBOCTTA CE€ OTHACs 10 PUCKOBE, KOUTO MOraT Aia Ce pa3BusT B
ABbAOCPOYEH MJaH, KaTo: eKCro3uuUmMst KbM 6U3HEC AEMHOCTM, KOUTO MOraT Aa 6bAaT NOANIOXKEHN Ha
HaTWUCK Nopaav KIMMATUYHUTE NPOMEHM (HanpuUMep, YacTi OT aBTOMOBMIIHATA UHAYCTPUSA); NPOMSHA
Ha MNpPOAYKTOBWUTE MPEAMOYUTAHUA Ha KIMEHTUTE (Hanpumep, NPeanoyYMTaHue 3a Mo-yCTOMUMBU
NPOAyKTM); TPYAHOCTU MpW HabMpPAHETO Ha MNepcoHan; yBenuyaBaHe Ha pasxoauTte (HanpuMmep,
3aCTpaxoBaTENHM KOMMaHMKM, KOMTO Ca M3MpaBeHW Mped WCKOBE Mopaau MpPOMEHSLMUTE Ce
METEOPONOrNYHN YCnoBKs). Thid KaTO TO3M PUCK CE Pa3BMBA B AbJITOCPOYEH MJ1aH, KOMMaHWUTE MoraTt
[ia ro CMeKYaT, Hanp., Ype3 NpoMsiHa Ha NpPoAyKToBaTa MM odepTa, NoAobpsiBaHe Ha BEPUTMTE UM 33
AOCTaBKa U T.H.

B cBOSITa MHBECTMUMOHHA NOMNTUKA YNPaBAsSBaLLOTO APYXXECTBO B3eMa NpeaBua Te3n puCKoBe 3a
YCTOMYMBOCTTA Ype3s:
i. onpepensiHe Ha NONUTUKA 3a u3ktouBaHe (,Kputepun 3a n3knouBaHe"), KOSITO ce Npunara 3a BCUYKK

doHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApYyXXeCTBO
¢ npomeHnue kanutan“]. (Moseye mMHdOpMaums Moxe aa ce Hamepu B ,[. CoumanHu, eTU4HU U
ekonornyHn acnektn® mn Ha www.kbc.be/investment-legal-documents> O6ww nonutnku  3a
UBKIIIOYBAHE 3a TPAAMNLINOHHN (OHAOBE 1 (POHAOBE 33 YCTOUYMBO M OTrOBOPHO MHBECTUPaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds;, n

ii. pa3srpaHnuyaBaHe mexay noadoHAOBE, 38 KOMTO ce npunarat AOMbAHUTENIHU KPUTEPUM, CBBP3aHU C
YCTOMYMBO M OTrOBOPHO MHBecTMpaHe (,YOU™). Te3n AOMbAHWUTENHN KPUTEPUM Ca AOMbIAHUTENHO
nocoyeHun B ,MHdopmauma oTHocHO noadoHaa - 2. WHdopmaums 3a mHBecTuummte - U3bpaHa
ctpaterns™ n Ha www.kbc.be/investment-legal-documents> /Tosmmriku 3@ U3K/IHOYBAHE 33 YCTOUYMBU
@orgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n NnoadoHAOBE PUCKBLT 3@ YCTOWYMBOCTTA € NO-HUCHK.

MHBecTUUMOHHaTa nonutuka Ha KEWM B CM AM HenpekbCHaToO oLeHsiBa 6a30BUTE MHBECTULMM Ha HUBO
€MUTEHT, HO CbLUO Taka (KbAETO € NPUIOXKMMO) Ha HMBO pa3snpeaeneHne Ha akTUBMTE U HUBO PErMoHanHo
W CEKTOPHO pa3npeaeneHuve. Tean peaoBHW Npernean pasrnexaaT pyUcka 3a YCTOMUYMBOCTTa KaTo eauH oT
HSIKONIKOTO efleMeHTa, KOUTO MOoraTt Aa MOBNUSIAT Ha Bb3BpbluaeMocTTa. U3cnegoBaTenckuaT ekun 3a YOU
npuceosiBa peUTuHr Ha OCCIY pucka 3a NOBEYETO KOMMaHMUK, BKIOUYEHM B 06LUIMTE MHAEKCH, U 3@ Habop OT
MaJIKM U CpeflHN KOMMaHMUM Bb3 OCHOBA Ha AaHHM OT A0CTaBYMK Ha AaHHM 3a OCCIY. PertuHrute Ha OCCIY
pyCKa ce CNoaensiT BbTPELIHO C MEHUMKbPUTE Ha NOpTdENnn 1 cTpaTesnTe, 3a Aa MoraT rnocieaHuTe Aa
M3non3eaT ToBa KaTo (hakTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHune.

2.16. OnpepnensiHe Ha eMMCUMOHHATa LieHa U LeHaTa Ha 06paTHO u3KynyBaHe Ha AssioBeTe

HCA Ha eavH asn Ha ®OH/IA ce onpeaenst Bceku paboTeH aeH (HapeyeH AeH T+1 ,4€eH, B KOMTO Ce U3BbPLLBA
oLeHsIBaHeTO") 3a NpeaxoaHust (HapeyeH aeH T ,,AeH, KbM KOMTO Ce U3BbPLLBA OLlEHKaTa” UK ,A€H, 3a KOMTO
ce OTHacs oueHkaTta”), cbobpasHo NpaBunata 3a oueHka Ha nopTdenna U onpeaensiHe HeTHaTa CTOMHOCT
Ha akTMBMTe Ha POH/IA, KaKTo 1 C Ae/cCTBallaTa HOpMaTMBHa ypeaba.

OueHka Ha nopTdelina ce U3BbpLLBA OT K/IOHa Ha YNpaBnsBaLloTO ApY>XecTBo, koeTo onpeaens HCA
Ha ®OHJA v HCA Ha eguH aan v usumcnasa EC n LOW noa koHTpona Ha baHkaTta—aeno3uTap.

Bpemesn rpagpmk Ha npoyegypara 3a onpegeITHe Ha EMUCHMOHHA CTOMHOCT M LYeHa Ha 06paTHoO
H3KynyBaHe Ha gssioBere Ha ®POHAA
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1. [o 10:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLIBa oueHkaTa (AeH T+1), KNOHBLT Ha YNpaBnsiBalloTo
LpY>XeCcTBO nosny4yasa ot ,LleHTpaneH aenosutap” AL nHdopMauus OTHOCHO caenkute 3a npoaaxba
n obpaTHO M3KyrnyBaHE Ha ASNOBE C MPUK/IKOYUI CETL/IMEHT M 3a b6pos asnoBe Ha ®OHIA B
obpalleHne KbM Kpast Ha aeH T;

2. Mexay 10:00 n 12:00 Yyaca Ha AeHsl, B KOMTO Ce M3BbpLUBA OLieHKaTa (aeH T+1):

e Ce onpepens crnpaBefvMBaTa CTOMHOCT 3a [€Hsl, 3a KOWTO ce OTHacs oueHkaTa (aeH T), cbrnacHo
MpaBunata 3a HCA; [JaHHWUTE U/Unn aHanusuTe, U3MNoN3BaHW Npu OnpeaensHe Ha cnpaseasvBaTa
CTOMHOCT Ce npunarat KbM W34YMCNIEHMETO Ha CbOTBETHATa LiEHA U Ce CbXPaHABaT MUHMMYM NeT
roAVHM.

e Ce M3BbPLUBA NMPEOLEHKA Ha aKTMBMTE MO CnpaBeaMBa CTOMHOCT, n3rotesa ce 6anaHc Ha ®OHIA n
ce onpenens HCA Ha eavH aan KbM [IEHs], 3@ KOWTO ce OTHacs oueHkaTa (aeH T).

3. o 12:00 yaca Ha [eHs, B KOMTO Ce M3BbpLIBA oueHKaTa (AeH T+1) KNOHLT Ha YnpaBnsiBalloTo
LPY>XecTBO npeaocTass Ha baHkaTa-geno3uTap usanata nHdopMaums 3a onpegeneHata HCA Ha eauH
AN (BKNIOYMTENHO 3a 6pos Ha npoaaneHuTe 1 0bpaTHO U3KyNeHW AS0BE C NPUKIOYUA CETBIIMEHT),
KaKTO 1 3a usuncnenunte EC n LLOW.

4. [o 13:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA OueHKaTa (AeH T+1) KNOHbT Ha YNpaBnsBalloTo
APY>XeCTBO noJsiydaBa noTebp)kaeHue oT baHkaTa—aeno3uTap 3a usuncnennte HCA, EC n LIOW.

5. YnpaBnsBawoTO APYXeCTBO, A0 Kpas Ha Bceku paboteH aeH (T. e. go 17.00 yaca), B kownTo ce
n3BbpLUBa OLeHKaTa (aeH T+1), obseasa EC n LLOU Ha asnoseTe Ha ®OH/A, onpeaeneHn 3a Aexs,
3a KOMTO Cce 0THacs oueHkaTa (aeH T):

e [lo noaxoasw, HauvMH nocodyeH B lMpocnekTa 3a NybnmMyHO npeanaraHe Ha Asnose n [lokyMeHTa C
kntovoBa nHdopmauus Ha POHAA — www.ubbam.bg

e Ha nuueTto/aTa, C KOETO YNpaBnsBalloTO APY>XXECTBO UMa CK/IIOYEH [OroBOP 3a Non3BaHe Ha Mpexa
OT oucK, KoeTo/uTo rm 06sBsIBa/T Ha rnweTaTa 3a npoaaxxba/obpaTHO N3KyrnyBaHe.

6. YnpaenaBawoTo ApyxectBo ob6sBsBa B Komucusta obobuieHa uWHDOpMauus 3a eMUCUOHHUTE
CTOMHOCTW U LeHUTe Ha 0bpaTHO M3KynyBaHe Ha ASMOBETE M ABa MbTWM MECEYHO — 3a Mnepuoaa oT
MbpBO [0 METHAaAeCceTo 4MCo Ha Meceua WM OT LeCTHafeceTo 4Mcno A0 Kpas Ha Meceua.
3aAb/MKEHNETO 3a yBeAOMsIBaHe Ce W3MbJIHSABA B CPOK Tpu paboTHM AHW CYMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH Nepuoa.

7. W3uucnenute cbvrnacHo lMpasunata 3a HCA EC n LUOW ce nybnukyeaTt B VIHTEpHET CTpaHuuaTa Ha
YnpasnsiBawoTo ApyxecTso- www.ubbam.bg

8. lNpu n3uncnasare Ha HCA, EC n LUOW, YnpaBnsBawoTo APYXXeCTBO M3Mon3Ba noaxoasi, codryep,
KOMTO My MO3BO/ISIBA @ BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COH6CTBEHO.

9. LUsanaTta gokymeHTaums n nHdopmaums, nsnonssaHa 3a onpeaensHe Ha HCA, EC un LUIOU ce cbxpaHsiBa
OT KJ/IOHA Ha YNpaBnsiBallOTO APYXXECTBO Ha XapTWMEH, MarHWTEH, ONTUYEH WAM APYr TEXHUYECKM
HOCUTEN MUHUMYM 5 FOAMHK, NO HAYMH, OCUIypsiBaLL AOCTbMN A0 Hesl eAMHCTBEHO Ha OTOPU3MpaHu OT
Hero nuua. 3a AOMbAHUTENIHA CUIYPHOCT, MHMOpMauusaTa Ce CbXpaHsiBa U Ha BTOPW MarHWUTEH
HocuTen.

2.16.1. Metoa M uyecTOTa Ha M3YMC/NIABaHE Ha E€MUCUMOHHATa LEeHa M LueHaTa Ha obpaTHo
U3KynyBaHe

EMucroHHaTa cToMHoCT u LieHaTa Ha 06paTHO M3KyrnyBaHe ce OnpeaensT BCekuM paboTeH AeH OT KIOoHa Ha
YnpaBnsBawoTo APYXECTBO, Ha 6a3aTa Ha oueHka Ha akTueuTe U nacueuTe Ha ®OHIA 3a npeaxoaHus
paboTeH aeH.

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

HCA 1/g91 = HetHata CToMHOCT Ha aktusute Ha @OHAA / BposiT 457108 B 06pblyeHmne

EMuncronHaTa cronHocT (EC) ce onpeaens Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eavH Asin.
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EC = HCA 1/zan

LleHaTa Ha obpaTHO u3kynyBsaHe (LLOW) e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asin Ha ®OHJA,
B C/lyyaln, ye nputexaTenaT Ha AS/10BE I'M AbpXM 3a CPOK NO-Ababr OT 3 Meceua. B cnyyait Ha xenaHue oT
CTpaHa Ha WMHBECTUTOpa Aa M3BbpwM 06paTHO M3KynyBaHe B MO-KpPaTbK CPOK, LieHaTa Ha obpaTHo
M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eanH Asn, HamaneHa ¢ 0.5 % pa3xoam no obpaTHo
n3kynyBaHe. Pa3xoau no obpaTHO M3KynyBaHe He Ce HauuCnsBaT, ako OT AaTaTa Ha MbpBOHAYasHoO
MHBECTUPaHaTa CyMa € MMUHaJsl CPOKbT MO M3peyeHne NbpBo. 3a AaTa Ha MbpBOHAaYaIHO MHBECTMPaHaTa cyMa
ce cyuiTa AaTaTta, Ha KOSITO MHBECTUTOPBLT € 3aKynun AS0Be 3a MbpPBY NbT, MNPU YCII0BUE Ye He e NpaBui
0ob6paTHO M3KyrnyBaHe Ha Te3u As/10Be 3a Nepuoaa.

L{ON Ha gs10Be, appxkarHn Hag 3 meceya = HCA 1/44971
LION Ha ganoBe, avpxarn rnog 3 meceya = HCA 1/a51 — 0.5%*HCA 1 ga71

2.16.2. TakcK, CBbp3aHU C eMUTUPAHETO U 06paTHOTO U3KynyBaHe Ha AsiJsioBeTe

Pa3xoau 1 Takcu 3a UHBECTUTOPA :

e pa3xoaM 3a 0OpaTHO W3KynyBaHe, B C/lyYaill ye WHBECTUTOPLT MOXefae Aa W3Kynu 06paTHO
MbpBOHAYaNHO NpnaobUTUTE ASN0BE 3a CPOK NO-MaTbK OT 3 Meceua — B pa3mep Ha 0.5% oT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €anH AsiJl.

e WHBECTMTOpUTE 3annawaT CboTBETHUTE 6AHKOBU TakCK 3a U3BbPLUEHUTE OT TAX NPeBOaW.

e [Ipyrv pasxoau v Takcu, npeasuaeHn B Tapudata Ha Obb Al, KoMTO npueMaTt nopbYKM BbB Bpb3Ka
c ®oHaa.

NHBecTuTOpUTE Npuaocbusat asnoBe Ha ®OHJA No eMWCMOHHA CTOMHOCT M 3asBABAT TAXHOTO 06paTHO
M3KYynyBaHe Mo LeHa Ha obpaTHO M3KynyBaHe.

LleHaTa Ha 0bpaTHO M3KynyBaHe € paBHa Ha HETHATa CTOMHOCT Ha aKTMBMTE Ha eAuH AsiN, B Cilyyan,
ye NpuTexaTenaT Ha AS/0BE MM AbPXKM 3@ CPOK NO-Ababr OT 3 Mecela. B cnyyal Ha »xenaHue OT CTpaHa Ha
MHBECTUTOpPA Aa M3BbPLUM 06paTHO M3KyMNyBaHe B MO-KPaTbK CPOK, LieHaTa Ha 0bpaTHO U3KynyBaHe e paBHa
Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH A, HamaneHa ¢ 0.5 % pa3xoau no ob6paTHO M3KynyBaHe.

Pa3xoam no obpaTHO M3KyMNyBaHe He Ce HauMUCsBaT, ako OT AaTaTa Ha MbpBOHA4YaHO MHBECTUPaHaTa
CyMa e MWHan CpoK no-Ab/ibr OT 3 Meceua. 3a AaTa Ha MbpBOHAYaHO MHBECTMpaHaTa CyMa Ce cyvTa AaTaTa,
Ha KOSITO MHBECTUTOPBLT € 3aKynu As10Be 3a MbpBU MbT, NP YCI0BME Ye He e npaBui 0bpaTHO U3KynyBaHe
Ha Te3wn Asa50Be 3a nepuoaa.

B cnyyain uye wWHBECTUTOPLT MOXENae fAa M3BbPLWM 0OpaTHO M3KYMyBaHE Ha MbpBOHAYaNHO
NpuaobuTuTe AsnoBe 3a CPOK NO-ManbK OT 3 Meceula Ce HauucnsBaT pa3xoau 3a 06paTHO M3KynyBaHe B
pa3Mep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH aan
MNpy NpoMsiHa Ha pa3Mepa pa3xoauTe 3a 06paTHO M3KYMNyBaHe M BbBEXAAHE Ha Pa3x0aMn 3a EMUTUPAHE U Ha
aanosete Ha ®OHA, KnoHbT Ha YNpaBnsBalloTO APYXECTBO € ATbXEH Aa YBEAOMMU MpuUTeXaTtenurte Ha
asnose Ha ®OHOA 4pe3 nybnvkaums Ha WHTEpHET CTpaHuuata cu www.ubbam.bg, He3abaBHO cnen
oaobpeHuneTo Ha npoMeHuTe B MpaBunata Ha ®OHZA ot KomuncuaTta 3a ¢pMHaAHCOB Haa30p. 3aAb/MKEHNETO
NO NpeaxoAHOTO M3PEYEHNE Ce MU3MbJIHSIBA Hal-KbCHO Ha CleaBaluuns AeH Cref y3HaBaHeTo 3a 0400peHNeTo
Ha NpoMeHuTe.

AKO e gonycHaTa rpewka npu us4ymMcnsBaHe Ha CTOMHOCTTa Ha eauH Asin, B pe3ynTaT Ha KOATO € 3aBULLEHA
HeroBaTa €MUCMOHHA CTOMHOCT MM € 3aHMXXEHA HeroeaTa LieHa Ha obpaTHO m3kynyBaHe ¢ Hag 0,5 Ha cTo
OT HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AuMH [Aa/, KIOHbT Ha YNpaBnsBaWOTO APYXECTBO €
ANMbXEHYNpaBnsaBalloTO APYXeCTBO unn baHkaTa-geno3uTap ca AMbXXHU A Bb3CTAHOBAT pasfvKaTta Ha
nputexaTens Ha ASN0Be, 3aKynui AS/I0BE NO 3aBULLEHA EMUCMOHHA CTOMHOCT, CbOTBETHO Npogasn 0bpaTHO
ASN0OBETE CUM MO 3aHMXKeHa ueHa, oT cpeactBata Ha ®OHAA B 10-gHeBeH CPOK OT KOHCTAaTUpPaHETO Ha
rpelukaTa, OCBEH ako NpUTeEXaTensaT Ha Asinose e 6un HegobpoCbBECTEH.

AKO e fornycHaTa rpeLlka Npu M34ncisBaHe Ha CTOMHOCTTA Ha €AuH ASN, B Pe3yNTaT Ha KOSITO € 3aHMXKeHa
€MUCMOHHATa My CTOMHOCT MM € 3aBULLEHA LieHaTa My Ha 06paTHO M3kynyBaHe ¢ Haa 0,5 Ha CTO OT HeTHaTa
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CTOMHOCT Ha aKTUBWUTE Ha eAuH As/, YNpaBnsiBaloTo APYXeCTBO unv baHkaTa-genosvTap ca AMbXHU Aa
Bb3CTaHOBAT pa3nunkata Ha POHIA B 10-gHeBEeH CpOK OT KOHCTaTUPAHETO Ha rpelkarTa.

MNpwn cBOEBpEMEHHO NojJaBaHe Ha Nopbyka 3a 0TKas, cAenka He ce OCbLEeCTBSBa.

B cnyyalt, ye VMHBECTUTOPBLT HE MpoAaBa US/IOTO MPUTEXABAHO OT HEro KOJIMYECTBO ASSIOBE M XKenae
M3naBaHe Ha [eno3uTapHa pasnucka 3a OCTaTbKa, KakTo M 3a HOBOMpUAOOMTWUTE AsNOBe, TOM creaga Aa
OCUIypu CpeAcCTBa 3a NMOKPUBAHE Ha TakcaTa 3a M3[aBaHe Ha Aeno3uTapHa pas3nucka 3a MOKyrnkaTa, a 3a
OoCTaTbKa OT NMpuUTeXaBaHUTe AS/I0BE NoAaBa OTAeIHA NOopbyka 3a U3JaBaHe Ha Aeno3nTapHa pasnucka.

B cnyyain, ye m3BbpWBAT MoKynka unm npoaaxba Ha asnoBe Ha ®OHAA upe3 auctpubyTtopa OBB All,,
WMHBECTUTOPUTE He 3annallaT AOMbAHUTENHN BPOKePCKM Takeu U KOMUCUMOHHW, CBbP3aHU C OCbLLECTBSIBAHETO
Ha peanHa caenka no eMMTUpaHeTo unm obpaTHOTO M3KyNyBaHe Ha asnose Ha ®OHIA.

Korato ®OHJA uHBEeCTUpa B AANOBE HA APYrM KONEKTUBHU MHBECTULMOHHM CXEMU MW NpeanpuaTusa 3a
KOJIEKTUBHO MHBECTUpaHe, yrnpasnsiBaHW NPSKO UKW Mo Aeneraums OT YNpaBnsBalloTo APYXeCTBO unn oT
APYro ApY>eCTBO, C KOETO YNpaBnsBalloTO APY>XECTBO € CBbP3aHO Ype3 060 ynpaBneHne unv KOHTporn,
NN Ype3 3HAYMTENTHO MPAKO UM HEMPAKO yyacTue, YNpaBnsaBalloTO APYXECTBO WAV APYroTo APY>KECTBO
HAMa da cbbupaTt Takcu npu npoaaxbata m 0bpaTHOTO M3KyMyBaHE Ha ASNOBETE HAa Ta3W KONEKTUBHA
WHBECTULUMOHHA CXeMma.

2.17. HaumHun, MecTaTa M yecToTaTta Ha nybsimkyBaHe Ha eMUCMOHHATAa LieHa U LieHaTa Ha
o6paTHO M3KynyBaHe Ha AosnoBeTe

KnoHbT Ha YnpaBnsiBaloTo ApY>XeCcTBO Ny6/IMKyBa EMUCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO 13KynyBaHe
Ha asnose Ha ®OHJA Bcekn paboTeH AeH, T.e. A0 Kpas Ha paboTHOTO BpeMme, T.e Ao 17.00 yaca,Ha NHTepHET
CTpaHuuaTa Ha YnpasnsBawloTo ApyXXecTBO wWww.ubbam.bg. [pyrun cboblieHns, npeasMaeHn B 3aKOHa U
Mpasunata Ha ®OHAA ce nybnmKyBaT Ha CbluaTa MHTEPHET CTpaHuLa.

NHBecTuTOpMTE MOraTt ga ce 3ano3HasaT c [llpocnekTa, lMpaBunata Ha ®OHAA, [lJokyMeHTa C KO4OBa
MHGOpMaUnsa 3a MHBECTUTOPUTE U NEPUOANYHUTE OTYETH, KaKTO M Aa NoAy4aT AOMbAHWUTENHA MHMOPMaUmMs
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :
e B odwuca Ha ,Keit b Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnarapusi: byn. Butowa N2 896, 6.
MuneHnyMm UeHTBp, eT. 6, rp. Codus, 1463, Bbnrapusi, enekTpoHHa nowa : ubbam@ubb.bg;
e KnoHoseTe Ha ,06eanHeHa Bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe C
KIIMEHTWN.
e MHTepHeT CTpaHuuaTa Ha YnNpaBnaBaloTo APY>XECTBO Ha agpec : www.ubbam.bg

2.18. UHdopMaumsa OTHOCHO HauMHA, pa3Mepa M U3UYUCNSBAaHETO Ha Bb3HarpaXkgeHWeTo,
NaaTMMO OT AOroBopHUA (POHA Ha YNpaBIBALLOTO APYXKECTBO, AEN0o3uUTaps UWiu TpeTu
JIMLA, KaKTO M Bb3CTaHOBSIBAHETO Ha pas3xoauTe OT p[AoroBopHuss ¢oHA Ha

yNpaBnsBalLOTO APYXKECTBO, AeNO3UTaps WK TPeTH avua

Bb3HarpaxaeHuero, nnatumo ot ®OH/1A Ha YnpaBnsiBawoTo ApYy»KeCcTBO

Bb3HarpaxaeHneTo Ha YnpaBnsBawloTo APYXECTBO Ce onpeaens KaTo npoueHT B pa3Mep Ha 0.50% (Hyna
LSO M NET AeceTu Ha CTO) OT CPeaHO roaMiiHaTa HeTHa CTOMHOCT Ha aktueuTe Ha ®OHIA. U3uncnsaBa ce
BCekn paboTeH AeH Ha 6a3aTa Ha paboTHUTE AHM B roaMHaTa, KaTo B Kpasi Ha roaMHaTa ce M3paBHSIBa.

B cnyyan, ye ce nonyun HagnnaTeHa cyma oT cTpaHa Ha ®OHJA, T ce npucnaaa OT Bb3HarpaXAeHNeTo 3a
Mecel [lekeMBpW. YNpasnsiBawoTO APYXKECTBO YAbpXa YrOBOPEHOTO Bb3HarpaxaeHue MecevyHO KaTo
HapexXaa nnawaHeTo oT cMeTkuTe Ha ®POHJA B baHkaTa—aeno3uTap KbM NOCOYEHA OT Hero cMeTka Ao 10-
TO (AeceTo) YnCNo Ha Mecela, cneaBall Mecela, 3a KOUTO Bb3HarpaXkaAeHUETO Ce Ab/IKMN.
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Bb3HarpaxaeHueto, nniatumo ot POH/A Ha BaHkaTa Aeno3uTap

MN3uncnsea ce 3a Bcekn Mecel, Ha 6asaTa Ha CKIIOYEHUS AOroBOp 3a Aerno3uTapHU YCyru, KaTo ToBa ca:
Takca 3a MpoBepKa Ha M3yucieHaTa OT YNpaBnsiBaWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBUTE, HETHa
CTOMHOCT Ha aKTUBUTE Ha eAuH As/1, EMUCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO u3kynyBaHe Ha POH/A, Takca
3a CbXpaHeHuMe W TpaHcdepu Ha (PUHAHCOBM WHCTPYMeHTW, 6aHKOBM TakCM 3a NPeBOAM, TaKCKU 3a
KOPMNOpaTMBHWN CbOUTUS,, CbAeENCTBME Mpu npunaraHe Ha Cnorogba 3a M3bsrBaHe Ha ABOWHO AaHBYHO
obnaraHe/ n Apyru TeKylwm pa3xoau, CBbp3aHu C yrpaBieHeTo Ha nopTdenna Ha ®OHIA.

Bb3HarpaxxaeHuero, mnatumo or ®OHAA Ha TpetM nuua (MHBECTULMOHHM NOCpeaAHUUM,
LeHTpaneH geno3utap, Komucus 3a comHaHCOB Hap30p)
MN3uncnsiea ce Ha 6asaTta Ha CKlOYeH AOroBop Win Tapuda Ha TpeTuTe nuua.

Bb3cTraHOoBsiBaHe Ha pa3xoau ot ®OHOA

®OHJA Bb3CTaHOBSIBa pa3xoan HanpaBeHW OT YNpaBnsBawoTO APY>XECTBO, CaMO KOraTo TO € HarnpasBuio
Taknsa npu yupeasasaHeTo Ha POHJA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYrv TPETU Nnua.

2.19. UHdopmMmaumsa OTHOCHO NOJSIMTUKA 3a o6e3neueHune

MNMonuntrka 3a obe3neveHnsiTa U 3a peMHBECTUPaHE Ha NapuyHOTO obesneveHne Ha GoHaa u Monutuka 3a
npeaBwXxaaHe Ha eBeHTyasiHu 3arybu OT akTuBM, NosydeHn kaTto obesneyeHre Ha ®oHAaa no yn. 48a, an. 9
n 11 ot Hapenb6a NQ 44 we ce npunaraT, ako NpeaBapuUTENHO ce npeasuav B MNpaBunaTta 3a AeMHOCTTa Ha
®oHpa 1 HeroBus aktyaneH lNpocnekt, ®OHALT Aa UHBECTMPa B AepUBATUBHU (DUHAHCOBU WUHCTPYMEHTH,
KOWUTO M3UCKBAT KaTo obe3neyeHue akTMBKM, KakTO M Aa npunara TeXHWKU 3@ e(eKTUBHO ynpasfeHue Ha
nopTdeina, B pe3ynTaT Ha KOWUTO LUEe rnoslyyaBa KaTo obe3rneyeHne akTUBM.

Mpwn M3non3BaHe Ha TEXHWKM 3a edeKTUBHO ynpaBfiieHMe Ha nopTdeina U Npyu CKIYBAHE Ha CAENKU C
N3BbHOOPCOBO TbpryBaHW AepuBaTMBHU WMHCTPYMeHTU, DOHABLT MOXe Aa nosyyaBa obesneyeHve C uen
HaMmaneHMe Ha pucka OT HennaTeXocrnoCcobHOCT Ha KOHTpareHTa. Bcsko obe3nedeHne, koeto OOHALT
nosy4yaBsa 3a Tasw Uen, cneasa Aa CbOTBETCTBA HA MPUNOXMMOTO 3aKOHOAATENCTBO M MO-CreumanHo no
OTHOLUEHME HA U3NCKBaHWUSATA 3a JIMKBMAHOCT, OLEHSIBaHE, KayeCTBO Ha eMUTEeHTa, KopenaumsaTa u pucka,
CBbp3aH C ynpasneHne Ha obe3neyeHneTo.

B cnyyaute, Korato OT MMeTO M 3a cMeTKa Ha PoHAa ce M3BBLPLIBAT CAENKU C M3BBHOOPCOBU (PUHAHCOBK
AEPVBATM M Ce W3MON3BAT TEXHUKM 33 edEKTMBHO YyMpaBleHWe Ha nopTdelnna, BCSKO 06e3neyYeHue,
M3M0JI3BaHO 3@ HaMasisiBaHE Ha PMCKOBATa EKCMNo3ULMSA KbM HacpeLlHaTa CTpaHa, Mo BCSKO BpeMe creaBa Aa
OTroBaps Ha ClegHUTE KpUTepuu:

1. NMKBMAOHOCT - BCAKO MoflydeHo obe3neyeHne, C U3KIKOYEHUE Ha NapuyHUTE CpeacTsBa, Tpsibea aa e ¢
BMCOKA JIMKBUAHOCT M [a Ce TbpryBa Ha perynvpaH rnasap wWiv MHOrocTpaHHa CuUCTeMa 3a TbproBus C
Npo3payHO onpedensiHe Ha LEeHWUTe, Taka 4ye aa Moxe aa 6bae npoaageHo 6bp30 Ha ueHa, 6nmska Ao
HeroBaTa OLeHKa npeaun npoaaxkbarta;

2. OLEHsIBaHE - BCSKO MOJTy4YeHO obesneyeHne aa 6bae oueHsIBaHO HaW-Manko BeAHBbX AHEBHO. AKTMBM C
BMCOKa BOIAaTUTHOCT He Ce Np1eMaT KaTo obe3neyeHne, 0OCBEH ako e NnpeaBuaeH AOCTaTbY4HO KOHCEpBATMBEH
MPOLIEHT, C KOMTO Ce HaMansiBa NPeaoCcTaBeHOTo obe3neyeHne (XEbPKLT);

3. BUCOKO Ka4yeCTBO Ha EMUTEHTAa;

4. kopenauus - fa 6bae U3aaaeHo OT EMUTEHT, KOWTO € HE3aBMCKMM OT KOHTpareHTa rno caenkaTa v KOWTo ce
OYaKBa Aa He MpOosIBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. amBepcndmkaums Ha obesnedyeHveTo - aa 6bae AOCTaTbYHO AMBEpCUUUMPAHO MO OTHOLWEHWE Ha
AbpXXaBuTe, NasapuTe U EMUTEHTUTE, KaTO eKCrno3numsaTa KbM onpeaeneH eMMTeHT He TpsibBa Aa npesuLlasa
20% OT HEeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa;

6. prckoBe, CBbp3aHM C yrnpas/eHne Ha obe3neyeHneTo;
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7. Npu NpexBbpfisiHE Ha Asn NOMy4YeHOTO obesnedeHne ce AbpXM OT Aeno3uTapsl Ha KONeKTMBHATa
MHBECTMLMOHHA CXeMa;

8. KOonekTMBHaTa MHBECTUMUMOHHA CXeMa MOXe J[a MpUCTbNM KbM W3MbJIHEHWE BbPXY MOAYYEHOTO
obe3neyeHne No BCsKo BpeMe 6e3 No3oBaBaHe Ha HacpelHa CTpaHa unn ogobpeHne oT Hesl;

9. HernapnyHOTO obe3neyeHne He MOXe Aa ce NpoAaBa, peMHBecTUpa unu 3anara;

10. napuyHOTO 06e3neveHme Moxe camo Aa bbae:

a) BNIOXEHO Ha Aeno3unT npu nuue no 4n.38, an.l, 1.6 ot 3AKUCANKA ;

6) MHBECTNPAHO BbB BMCOKOKAYECTBEHWN AbPXXABHW LIEHHM KHUXA;

B) M3MON3BaHO 3a LennTe Ha obpaTHWM peno-Caenku, Npy YCIoBUE Ye CAENKUTE Ca C KPeaUTHU MHCTUTYLMN,
KOUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 Yye ®oHaa MoXxe No BCSKO BpeMe Aa nosayyn obpaTHO nbaHaTa
napuyHa cyma 3aeHo C Ab/DKUMUTE JINXBU;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA Mapu4yHUS Nasap.

YnpaBnsBawoTo ApYXXeCTBO npuema KaTo obesneyeHne 3a cMeTka Ha OoHaa:

1. TlapuyHu cpeacTsa;

2. Ob6bnuraummn, u3gageHn unuM rapaHTUpaHW OT AbpXKaBa Y/ieHKa WnuM Apyra AbpXXaBa, CTpaHa no
CnopasymeHneTo 3a OpraHmsauusita 3a MKOHOMMYECKO CbTPYAHWYECTBO W PasBUTME, TEXHU
LIeHTpasiHn 6aHKK, TEXHU OpraHn Ha MECTHOTO CaMoynpaBrieHne, oT EBponelickaTa LeHTpanHa 6aHka,
EBponelickaTta MHBECTULUMOHHA 6aHka unuM oT NybnnyHa MeXayHapoAaHa OpraHu3aums, B KOSTO
YneHyBa NOHE efHa AbpXXaBa YNEHKa, KakTo U KBanuuuMpaHn AbArOBU LEHHW KHWXKA, U34adeHn
WNN rapaHTMpaHW OT TPETM AbpXaBW C KPeaAUTEH PENTUHI, He MO-HUCbK OT WMHBECTULIMOHEH,
NPUCbAEH OT areHUMs 3a KPeaUTEH PENTUHr, perucTpupaHa Wam ceptudumumpaHa CbrnacHo
PernameHT (EC) N2 1060/2009.

YnpaBnsBawWoTo APYXECTBO onpefens m3Mckyemata cTeneH Ha obe3neyeHne B CbOTBETCTBME C
npunoxummute 3a GoHAa MMMUTK 3@ PUCK KbM KOHTpPAreHTa u OTYMTaKM eCTECTBOTO M XapaKTepUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa 1 HeroBaTa KpeanTocnocobHOCT 1 npecbnagasalumTe nasapHu ycnosus.
YnpasnsiBawwoTo Apy>XecTBo Ha ®oHAA NpaBu HaManeHne Ha NpeaoCcTaBeHOTo obe3neveHmne (XebpKbT), KaTo
B3eMa npeasua cnegHuTe dakTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyveHneTo (ako e NPUIoXKMMO);

3. KpeauTteH peTVHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NPUIoXKMMO).

JonbNHUTENHO HaManeHune (XebpKbT) Ha NpeaoCTaBeHOTO obe3neveHre Moxe aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pa3/iMyHa OT eBpo.

HenapnyHoTO 06e3neyeHne ce CbxpaHsiBa No noacMeTka Ha ®oHaa npu Herosusa [eno3uTtap. To He Moxe
[la ce npojasa, peMHBeCTMpa Wiu 3anara.

®oHABLT MOXe Aa npodaBa (PUHAHCOBUTE MHCTPYMEHTM, MpedoCTaBeHW KaTo obesneyeHue, B Ciy4vauTe,
KOraTo HacpeliHaTa CTpaHa He e MU3MbJIHWIA CBOW 3aAb/HKEHMS MO AOroBopa 3a peno caernka U CbrnacHo
[IOroBOpa HEM3MbIHEHNETO AaBa TakoBa Npaso Ha doHaa.

MapuyHMTe cpeacTsa, NpueTn Kato obesneyeHre, MoraT aa 6baaT MHBECTMPAHM CaMO MO CIeAHNUS HAYMH:

1. [a 6baaT BNOXeHW Ha Aeno3uT B nuue no yn. 38, an. 1, 1. 6 3AKNCANKMY;

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAYECTBEHW AbpPXXaBHU LIEHHU KHUXKA;

3. [a 6baat u3non3saHu 3a LenuTe Ha 0bpaTHW peno caenku, Npy yCioBue Ye CAeNKMTe ca C KpeauTHU
MHCTUTYUUN, KOUTO Ca 0BeKT Ha npyaeHumaneH Haas3op, M 4e GoHABLT Mo BCSKO BpEME MOXe Aa
nonyyn obpaTHO NbJHAaTa NapuvyHa CyMa 3aefHO C Ab/HKUMUTE NINXBU.

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

MapuyHuTe CpeacTBa, NpueTn Kato obesnedeHwe, ce MHBECTMpAT NPV CrasBaHe Ha NpUHUMNUTE 3a
AveepcudurKaums, NpuIoKnMM KbM HenapuyHoTo obesneyeHune.

®oHABLT MOXe fAa NpeTbpnu 3arybu Npu MHBECTMPAHE Ha MOJyY4eHOTO MnapuyHo obe3nedeHne, ako
CTOMHOCTTA Ha HamnpaBeHaTa MHBECTUUMS Ce MOHWXW. Ton we 6bae 3aab/HKeH Aa MOKpue pasnvkaTta B
CTOMHOCTTa MeXay MbpBOHAYasHO MoJsly4eHOTO obe3neyeHne, NoAeXallo Ha BpblUaHe Ha KOHTPareHTa, u
nonyyeHaTta oT npoaaxbaTa Ha MHBECTMUMSATA CyMa, KOETO e aoseae Ao 3aryba 3a doHaa
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3. Uucpopmaumsa otHocHo [leno3uTtaps (baHkaTta — aeno3uTtap)

3.1. HaumeHoBaHue, NpaBHO-OpraHu3auuoHHa popMa, ceaanmiye M rnaBHoO ynpasJsieHUe, aKko

€ pPa3JIn4yHO OT ceaasInLeTo.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapua" AL
Cepanuwie M agpec Ha ynpaBneHue: Penybnuka bwnrapus, 1766 rp. Codwus, pavioH Butowa, yn.
"OkonospbcTeH MbT" N2 260;
[Aata Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Perncrbpa Ha Tbproeckute apyxectsa € PeweHune N2 1 Ha 7-mu cbcTas Ha CI'C ot 15.05.1991
r. no ¢.a. N 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncTpupaHa B TbproBCKUS PermcTbp KbM
AreHums no snuceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3gageHa ot bvarapcka HapoagHa banka (BHB) 3a n3BbpluBaHe Ha
6aHKkoBa AENHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnexktpoHHa ctpaHuua B UHTepHet (web-site) .| www.postbank.bg
Opob6aHk Bbsirapusi usnonsea cneaHute baHk1M-noaaeno3uTapy Ha Yy)XXKAU KanuTasioBy Na3apu:
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

3.2. [oroBop 3a aeno3utapHu ycnyru. PyHkuum Ha baHkaTa-geno3utap

OTHOLUEHUATa MexXay YNpaBnsBaLLoOTO APYXXECTBO, NPEACTaB/SBALLO AOrOBOPHUS OHA, OT eiHa CTpaHa U
6aHKkaTa Aeno3uTap, OT Apyra CTpaHa, Ce ypexaaT C JoroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CK/YBA NpU CNa3BaHe Ha YCTaHOBEHUTE U3UCKBAHWUSA U OrpaHUyeHns B
30KNCAONNKW, akToBeTe no npunaraHeto My u B PernamenT (EC) 2016/438.

MWHUManNHUTE 3aab/HKUTENHN efleMeHTU Ha A0roBopa Mexay YrnpasnsBalloTO APY>KECTBO M Aeno3uTaps ce
onpepnenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) ONucaHue Ha ycnyrute, Kouto e 6baaT NpeaoCcTaBsHN OT Aen03uUTapsl, KakTo U Ha NpoueaypuTe,
KOMTO Aerno3uTapaT TpsibBa Aa BbBeAE 3@ BCEKU BUA aKTMBM, B KOUTO POHABLT MOXE Aa MHBECTMPA, U KOUTO
My Ce NoBepsBa;

6) onucaHMe Ha HauvHa, MO KOWMTO Lie Ce OCbLUeCTBSIBAT (PyHKUMWUTE MO CbXPaHEHME U HaA30p B
3aBMCMMOCT OT BMAA aKTUBM U reorpadCckuTe permoHn, B Konto PoHALT Bb3HAMepsiBa Aa UHBECTUPA, B T.u.
BbB BPb3Ka CbC 3ab/DKEHNSTA MO CbXpPaHsiBaHe, CNUCbUUTE C AbPXaBu U npoueaypuTe 3a fobaBsHe mnm
npemMaxBaHe Ha AbpXaBu OT Te3n CnucbUn. ToBa € B CbOTBETCTBME C MHQOpMaumsTa, npeaocTaBeHa B
npaBunata Ha ®oHAa, B yupeanTenHUTe AOKYMEHTU U B JOKYMEHTUTE 3a NpeasiaraHe, Kacaelly akTuBuTe, B
KouTo POHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha Ba/MAHOCT W YC/OBUSITA 3@ M3MEHEHME W MpeKpaTsiBaHe Ha AOroBOpa, BKAUUTENHO
obcTosiTencreaTa, KOMTO MoraT Aa AoBedaT A0 NpekpaTsBaHe Ha [0roBopa, KakTto M MHgopMaumsa 3a
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npoueaypata 3a MpeEKpaTdBaHE U MpPOUEAYPUTE, NOCPEACTBOM KOWUTO AENO3UTAPAT Npe€aaBa uUdnata
CblUecTBeHa MHMOpMaUns Ha CBOSI MPaBOMNPUEMHUK;

F) 3aAb/DKEHUATA 3a NOBEPUTENTHOCT, NPUNOXNUMU MO OTHOLLEHNE Ha CTPAHUTE CbIMaCHO CbOTBETHUTE
3aKOHOBM W NMOA3aKOHOBU pa3nope,q614. Te3n 3agb/HKeHUs He BbL3MPenaTcTBaT Bb3MOXHOCTTA 3a
KOMNETEHTHUTE OpPraHn Aa pa3nonarat C AOoCTbl A0 CbOTBETHUTE AOKYMEHTU U VIH(bOpMaLI,VIFI;

) cpeacteBata W npoueaypuTte, MOCPEACTBOM KOWUTO Aeno3vuTapsT npeaasBa Ha ynpasnsiBawoTo
APYXKECTBO UsnaTa MHPopMauus, KoSTo e HeobxoanMa Ha ToBa AOPYXECTBO, 3a [a U3MNbJIHABA 3abJ/IXEHNATA
CW, BKIKIOYUTENTHO Aa ynpaXHsBa BCMYKM CBbP3aHU C aKTUBUTE MpaBa, U 3a Aa MOXE Ja MMa CBOEBPEMEHHA
M TOYHa npeacTaBa 3a CMeTkuTe Ha DoHaa;

€) cpeactBata M npoueaypuTe, MOCPEACTBOM KOMTO YNpaBfsiBALLOTO APYXXECTBO MpedaBa Ha
AenosuTaps usnaTta MHdopMaumsi, OT KOSITO TOM Ce HyX/ae, 3a [a U3MbJIHSABA 3ab/DKEHNATA CU — UMK
ocUrypsiBa 4oCTbna My A0 Hesl, BK/IOUYUTESTHO NPOLEAYpUTE, NOCPEACTBOM KOMUTO AENO3nUTapsaT Le Nosy4Yasa
MHOpPMaLUMA OT ApYrv MU, OnpeaeneHn oT YNpaBnsBalloTo APY>XECTBO;

X) npoueaypute, KOMTO ce npwiaraT npu MaaHMpaHO W3MeHeHuWe Ha npaswnata Ha ®PoHaa, Ha
yypeauTenHuTe [OOKYMEHTM WAM Ha [OOKYMEeHTMTe 3a npeanaraHe, Kato noAapobHo ce onucear
obcToaTencrearta, Npu KOUTO Aeno3uTapsaT Tpsbsa aa 6bae MHGOPMUpPAH WM MpU KOUTO € HeobxoanMo
npeaBapuTENHOTO Cbrlacue Ha Aeno3uTaps, 3a Aa Ce NPUCTbN KbM U3MEHEHWETO;

3) uanaTa HeobxoamMa MHbOpMaLKs, KOSTO TpsbBa Aa ce 06MeHn Mexay ynpaBnsaBaLloTo APYXeCTBO,
Wnu TpeTo Nuue, AENCTBaLo OT MMeTo Ha PoHAQ, OT efHa CTpaHa, U Aeno3uTaps — OT Apyra, CBbp3aHa C
npoaax6baTa, 3anMcBaHeETO, OTKyMNyBaHETO, eMUTUpaHeTo, obe3cunBaHeTo M 06paTHOTO M3KynyBaHe Ha
asinose Ha ®oHAa;

n) usnaTta HeobxoamMMa nHpopmaums, KoaTo Tpsabsa aa ce 0bMeHn Mexay YNpaBisBalloTO APYXeCTBO,
WK TPETO NnLEe, AEMCTBALLO OT MMETO Ha PoHAQ, OT eHa CTpaHa, U Aeno3uTaps — OT ApYyra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3a4b/HKEHUsITa My;

M) KoraTo CTpaHUTE Mo AOroBOpa Bb3HAMepsiBaT Aa Bb3/I0XKAT Ha TPETO NMLE Aa U3MbJIHSABA TEXHUTE
CbOTBETHM 3aAb/HKEHUS — 3aAb/DKEHUETO PEAOBHO Aa NPeAoCTaBsAT MHGOPMaLMs 3a BCSKO OMpeaeneHo
TPETO Nuue, a Npy NouckBaHe — MHGOPMaUWs 3a M3MON3BaHUTE KPUTEPUM 3a M36OP Ha TPETOTO NnLE U
NpeaBMAEHUTE CTIMKM 3@ KOHTPONMPaHEe Ha AENCTBUSATA Ha M3BPaHOTO TPETO NMLE;

K) MHdopMauusaTa 3a 3agayuTe M OTrOBOPHOCTUTE HA CTpaHUTe MO A0roBOpa BbB Bpb3Ka CbC
3a4b/HKEHNSATA UM B 0611acTTa Ha NpeaoTBpaTSABaHETO Ha NpaHETO Ha napu n 6opbaTta ¢ PMHAHCUMPAHETO Ha
TEpopu3Ma;

n) MHdopMaumsTa 33 BCUYKM MApUYHU CMETKWU, OTKPUTM Ha MMETO Ha YNpaB/siBalLOTO APYXXECTBO,
AENCTBALLO OT UMeTO Ha PoHAa, M npoleaypaTa 3a YBEAOMSIBAHE Ha AEMNO3UTaps 3@ OTKPMBAHETO Ha HOBA
CMETKa;

M) MHGOpMaUMATa 3a MoeTanHaTa npoueaypa Ha AenosuTaps, B T.4. 3a SiMuaTa B ynpaBisBalloTo
APY>XECTBO, KbM KOWTO AENO3MTApAT TpsibBa [a ce 06bpHe, KOraTo 3arno4yHe TakaBa npoueaypa;

H) 3a4b/DKEHNETO, MOETO OT Aeno3uTaps, Aa U3BECTU, WOM Hay4u, Ye pas3fefleHNEeTO Ha aKTUBUTE He
€ — WK BeYye He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3alUMTEHU OT HECLCTOSTENHOCT Ha TPeToTO NMue, Ha
KOETO B CbOTBETCTBME C uYneH 22a oT AdupektuBa 2009/65/EC ca aenermpanun dyHKLMN MO CbXpaHeHWE B
AafieHa opucamnkums;

0) NpoueaypuTe, C KOUTO Ha AEMNO3UTaps Ce NO3BOJISABA BbB BPb3Ka CbC 3aAb/HDKEHMSATA My @ Npoy4Ba
[EeNCTBMATA Ha YNPaBnsBaWWLOTO APYXECTBO M [a OueHsiBa KayeCTBOTO Ha nonyyeHata uHdbopmauus,
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BK/TIOUMTETHO YPE3 MosydYaBaHe Ha AOCTbM 10 CYETOBOAHMTE KHUMM Ha YNPaBsBaLLOTO APY)XXeCTBO UK Ype3
MoCeLLeHNs Ha MSCTO;

n) npoueaypuTe, C KOUTO YNPaB/IsSBALLOTO APY>KECTBO MOXE A@ aHaNIM3npa pesynTaTute Ha Aeno3uTtaps
MO OTHOLLUEHWE Ha [OrOBOPHUTE MY 33b/DKEHMS.

MHdbopmMaumsaTa 3a cpeactBata M npoueaypute no 6ykBM @) — n) ce MocodyBa B AOroBopa 3a
onpeaensiHe Ha Aeno3uTap U BbB BCAKO MNOCNEABALLO HErOBO U3MEHEHNE.

B poroBopa, ymocToBepsiBall, OMpefensHeTO Ha Aeno3uTapsi, KakTo M BbB BCAKO MOCNEABALLO
CriopasyMeHue, ce NocoYBa NPUIOXKUMOTO KbM CbOTBETHUS AOrOBOP MpaBo.

be3HannyHuTe (MHAHCOBM WHCTPYMEHTW, nputexasaHu oT ®OH[A, ce BnucBaT B perncrbpa Ha
“UeHTpaneH peno3utap” A kbM noacMeTkata Ha baHkaTa—genosuTap, a OCTaHanuTe My aKTMBKM ce
CbXpaHsiBaT B baHkaTa-aeno3untap, KOSTO U3BbpLUBA M BCUYKK NnallaHus 3a cMeTka Ha POHJA.

baHkaTa geno3utap M3BbplIBa AeMN03UTapHO 06Cy)XKBaHe Ha AOrOBOPHMS (POHA KaTo CbXpaHsiBa M
OCbLLEeCTBABA HaA30p BbpXy akTuBuTe Ha [loroBopHus ®OHA npu cna3BaHe Ha YCTAHOBEHUTE U3UCKBAHUS U
3aabmkeHuns, npeasmaeHn B 3AKNCAMNKK, aktoBeTe no npunaraHeTto My u B PernameHT (EC) 2016/438 Ha
Komucusita ot 17 pekemBpu 2015 roavHa 3a aonbiHeHue Ha AupektuBa 2009/65/EO Ha EBponenckusi
napnameHT 1 Ha CbBeTa MO OTHOLIEHME Ha 3aab/hkeHuaTa Ha aeno3utapute (PernamenT (EC) 2016/438), B
TOBa YAUCO:
1. ocurypsiBa, 4e u3gaBaHeTo, npoaaxbaTta, 0bpaTHOTO M3KynyBaHe W 06e3CHNBaHETO Ha AsnoBeTe
Ha AOroBOPHMS (DOHA, Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpasBu/iaTa Ha AOroBOPHUS POHA;
2. OCUrypsiBa, Ye CTOMHOCTTa Ha ASN0BETE Ha hOHAa Ce M3UMCNSBA NPV Cra3BaHETO Ha 3akoHa M NpaBunaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;
3. OCbLIeCTBSIBA pedoBHa MpoBepka 3a CbOTBETCTBME MeXAy CMEeTKWUTE, KOUTO BOAAT YnpasisBaloTo
LAPY>XeCTBO W Aeno3vTapaT 3a aKTUBUTE Ha KONEeKTMBHaTa MHBECTUUMOHHa CXeMa, a B ciydauTe no yn. 37a
oT 3AKUCAOTMKN — 1 cbC CMeTKUTe, KOUTO BOAM TPETOTO JILE;
4. ocurypsiBa npeBexaaHe B 06MYalHMTE CPOKOBE Ha BCUYKWM MapuUYHW CPEACTBA B M0J3a Ha KOMEKTUBHATA
MHBECTULIMOHHA CXEMa, NPOU3TUYALLM OT CAENKMN C HEMHW aKTUBMK;
5. ocurypsiBa, Ye goxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBuiaTta Ha ¢hoHAa;
6. Ce OTYMTa HaW-Manko BEAHbLX MECEYHO Npea YNpaBnsiBaLLOTO APYXXECTBO 3a MOBEPEHWUTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKIKOYUTENHO KaTo NpeaoCTaBs Mb/EH ONUC HAa aKTUBUTE Ha AOrOBOPHUS
oHA, Ao 5-0 UMCno Ha cneagawms Mecel,.;
7. ocblectBsBa HabniogeHne Ha NapuvyHUTE NOTOUM Ha (hOHAQ, BKIKOUUTENHO Creau Aannv BCUYKK
NNawaHms, N3BbPLLUEHN OT MHBECTUTOPUTE UMK OT TAXHO MME U 3a TSXHaA CMeTKa Npuv 3anncBaHETO Ha AsSNoBe
Ha ¢oHAa, Ca NOMyYeHN U OCHETOBOAEHM MO CMETKM, KOUTO:
7.1. ca OTKpUTU Ha MMeTo Ha PoHAA WM Ha UMETO Ha YnpaBnsiBalloTo [py»XecTBo, AENCTBALLO OT UMETO U
3a cMeTKa Ha oHAa, UM Ha UMETO Ha HBaHKaTa-Aeno3uTap, AeNcTBalla OT MMETO U 3a CMeTKa Ha (oHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHka, nuueH3npaHa No peaa Ha 3akoHa 3a KpeauTHUTE MHCTUTYLUUN,
6aHka, nuueH3npaHa B AbpXKaBa YieHKa, uin baHka, nonyynna paspelleHne B TpeTa AbpXasa, U
7.3. ce ynpasnssart npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuTe CcpeacTsa Ha oHaa, KaTo:
8.1. noaabpyka OTYETHOCT M BOAM CMETKMTE MO HauMH, KOWTO NO3BOJISIBA BbB BCEKM €ANH MOMEHT He3abaBHO
[la Ce pasrpaHuyaT AbpXKaHWUTE aKTMBWM Ha (oHAA OT aKTUBUTE, AbpXaHM 3a APYr KWMEHT, KaKTO U OT
cobcTBeHUTE aKTMBKM Ha BaHKaTa aenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TIXHaTa TOYHOCT;
8.3. ocbuecTBABa peaoBHa MpoOBEpPKa 3a CbOTBETCTBME MeXAY CMETKUTE, KOMTO BOAAT YNpaBnsBaloTo
ApY>XecTBO M baHKaTa Aeno3uTap 3a akTueBuTe Ha oHAa, a B ciyyauTe no yn. 37a ot 3KUCANKU — un cbe
CMETKUTE, KOUTO BOAWN TPETO NNLE;
8.4. npeanpuema HeobxoauMMWUTE MepKM, 3@ Aa OCUrypW, Ye BCUYKM MapuUyHM cpeacTBa Ha doHAaa,
[eno3npaHn npu TpeTo nuue, mMoraT da 6baaTt SCHO pasrpaHUyYeHn OT MapuyHUTe cpeacTBa Ha HaHkaTta
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Aeno3vTap 1 Ha TOBa TPETO /iMue Ype3 UHAMBUAYASTHU CMETKU Ha TUTYNApUTE, BOAEHM OT TPETOTO JinLE,
NN Ype3 eKBUBASIEHTHN MEPKU, KOUTO NMOCTUraT CbLUOTO paBHMLLE Ha 3aLLMTa;
8.5. npeanpuemMa HeobxoaMMUTE MEPKK, 3@ Aa OCUIYpU, Ye NnapuyH1UTe CpeacTBa Ha poHAa NO CMETKUTE NpU
mMue no T. 7 no-rope ce AbpxaT Nno MHAMBUAYyanHa CMeTKa WM MO CMETKU OTAENHO OT BCUYKM CMETKM 3a
[AbpXXaHe Ha NapuyHM CPeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT aKkTuBMTe Ha oHaa;
8.6. BbBEXAa Noaxoasila opraHmM3aums 1 npeanpuemMa HeobxoanuMnTe AEUCTBUSA 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba unu OoT HaMansaBaHETO MM B pe3ynTaT Ha 3noynotpeba, uamama, nowo yrpasreHue,
HeMnpaBU/THO BOAEHE N CbXpaHeHWe Ha OTYETHOCT, BKIIOUUTENHO NpU HEBPEXHO noBeaeHue.

9. KOHTPONMpa Bb3HArpaXXAeHWETO Ha YnNpaenasawoTo [py>XecTBO Aa € U3UYNCIIEHO U U3NIaTEHO B
cboTBeTcTBMe cbe 3AKNCAMNKU u ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOPHUA OHA 3a Nony4YaBaHe Ha MHGOPMaLMS U yyacTMe Ha 0bwm cbbpaHus Ha
€MUTEHTUTE, B YNUTO (PUHAHCOBU MHCTPYMEHTU poja e MHBECTUpan u noema Apyru 3ab/HKEHNS, CBbpP3aHu
C NOBEPEHUTE aKTUBMW, CbINIAaCHO CKJIIOYEHNS AOrOBOP W pa3nopeabuTte Ha AeCTBaLLOTO 3aKOHOAATESCTBO.

Mpu M3MbAHEHME Ha 3aAb/HKeHUsTa cv baHkaTa-Aeno3uTap AeicTBa HE3aBMCMMO M eAMHCTBEHO B
MHTEpEeC Ha BCUYKN NpuTexaTtenu Ha aanose Ha POHIA.

B cnyuyan Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE WHCTPYMEHTW NOA HEWHO MoneynTencTBo HaHkaTa
AENO3UTap Bb3CTaHOBABA Ha (OHAA (DMHAHCOB MHCTPYMEHT OT CbLUMSI BUA UM NMapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsiHe.

baHkaTa feno3utap He HOCK OTFOBOPHOCT 3a 3arybuTe, ako JoKaxke, Ye Te ca BCeACTBUE HA BBbHLUHO
CbbuTHE, KOETO € U3BBH HEroBMUSt KOHTPO M YMUTO NOCNeanUm ca Hen3beXxHN He3aBMCMMO OT npeanpueTuTe
MepKM 3a NpeaoTBpaTSIBAHETO UM.

baHkaTa geno3uTap oTrosaps npea YnpasnssBawoTo APYXXECTBO U Npea nputexarenuTe Ha As/10Be 3a
BCUYKM ApPYrn NPETbPrEHn OT TAX Bpean, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEGPEXHOCT UK YMULLIIEHO
HensnbJIHEHWE Ha 3adb/mKeHusaTa Ha 6aHkaTa genosutap no 3AKUCANKU oT cnyxuteny Ha Aeno3utaps unm
Y/IEHOBE Ha YNPaBUTENHUTE UM KOHTPOSTHUTE MY OpraHMu.

[enermpaHeTo Ha npaBoMoLms No peda Ha yn. 37a ot 3AKUCAINKN He ocBoboXxaaBa aenosuntapst oT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HacCToWMsa AOKYMeHT M B un.36, an.1-4 ot lpasunata Ha ®OHAA.
OTroBOpHOCTTa Ha Aeno3uTapsa He MOXe Aa Ce U3KJIYBA UM OrpaHuyaBa CbC CropasyMeHue.

Bcako cnopasymeHune, CKIloYeHo B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha AsSNoBe MOraT Aa TbPCAT OTrOBOPHOCT OT H6aHKaTa Aeno3unTap NPsiko UM KOCBEHO
ype3 ynpasnsBalloTO APYXECTBO, NpU YCI0BME Ye TOBa He BOAWM A0 u3nnawlaHe Ha obesleTeHus, KOUMTO
BEYE Ca U3MNAaTEeHW, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXATENUTE Ha As/10Be BbB (hoHAA.

baHkaTa-genosutap oTuuMTa OTAENHO MNapuyHWUTE Ccpeactsa M Apyrn aktmem Ha ®OHIA v oTaens
HenapuyHute aktmen Ha ®OHAA oT cobcTBeHWUTE CU aKkTMBW. baHKaTa-Aeno3uTap He OoTroeapsi npea
KpeauTopute cu ¢ aktnsute Ha ®OHIA. Kpeantopute Ha baHkaTa-Aeno3vtap Morat Aa ce YAOBNETBOPAT OT
npuTexxaeBaHute oT Hes asanose Ha POHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3ntap Moxe Aa 6bae 6aHKa, KOSTO OTroBapsl Ha M3MCKBaHMATA Ha yn. 35 ot 3AKUCANKMN.
baHkaTa-genosuTap, KakTto U YeHOBETE Ha YNPaBUTETHUTE U KOHTPOSIHUTE M OpraHn He MoraTt da 6baat
€HO M CblUo WM CBBLP3aHO Nunue C YnpasnsasawoTo ApyxectBo Ha ®OH/A, KakTo M C 4neHoBEeTe Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTO APY>KECTBO.

baHkaTa-geno3utap, KoraTo AencTBa 3a cMeTka Ha POHJA He Moyke Aa Non3Ba 3aeMU OCBEH B HOPMATMBHO
onpefeneHnTe cny4yau.

baHkaTa - geno3uTap, KoraTo AencTBa 3a cMeTka Ha ®OH/A, He MoXxe Aa NpeaoCcTaBsi 3aeMU, HUTO Aa 6bae
rapaHT Ha TpeTu nuua.

baHkaTa — Aeno3uTap He MOXe Aa NpuxBalla cBou B3eMaHus cpelly ®OHA 3a cMeTKa Ha NoBepeHuUTe 1
Napu4HU CpeacTBa U MGUHAHCOBU MHCTPYMeHTN Ha OOHZA.
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NMpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHueto Ha baHkaTa-aeno3uTap

BaHkaTa-aeno3unTap nosyyaBa MECEYHO Bb3HArpaXkaeHWe 3a AeNHOCTTa CU B pa3Mep, OnpeaeneH B A0roBopa
3a Aeno3uTapHu YCnyru, CKtoYeH ¢ YNpaBnsaBalloTo ApYXeCcTBo, 3a cMeTka Ha POHA.

baHkaTa-geno3uTap nosyyaBa M TaKCU U KOMUCUMOHHW, B CbOTBETCTBUE C lpunoxeHwe KbM [Orosopa C
YNpaBnaBawloTo APYXKECTBO U C peaniHO U3BbpLUEHNTE OT HeA pasxoau.

3aMaHa Ha baHkaTa-geno3uTap U NpaBua 3a OCUrypsiBaHe Ha MHTEPECUTE Ha NpuUTeXaTenure
Ha As10Be B C/lyyaii HA TakaBa 3aMsiHa

3amsaHa Ha baHkaTa feno3uTap ce Aonycka cnea ogobperve ot KomucnsaTa no npeanoXXeHne Ha 3aMeCcTHUK-
npeacefatens npu ycnosuata u no peaa Ha 3OKUCAMKWN v Hapepba 44 ot 20 oktomBpu 2011 r. 3a
M3NCKBAHMSITA KbM [EMWHOCTTAa Ha KOMIEKTUBHUTE MHBECTMLMOHHW CXEMM, YMpaBrsiBalMTe APYXKECTBa,
HaLWOHANHWUTE MHBECTULMOHHN (DOHAOBE M NvuaTa, YnpaBnsBaliM anTepHaTUBHN MHBECTULIMOHHU (DOHAO0BE
(Hapenba 44).

CbrnacHo npunoXxumaTta HopMaTuBHa ypeaba AoroBopbT ¢ baHkaTa - aenosuTap Moxe fAa 6bhe npekpaTeH
npwu cnegHUTe YCroBus:

Nno B3aMMHO Cbr/laCcMe€ Ha CTPaHUTE, n3pa3eHOo B MMCMEH BUA,

€QHOCTPaHHO OT BCAKa OT CTpaHUTE, C TPUMECEHHO NMMUCMEHO NPEAN3BECTUE,

npu npekpaTtasaHe Ha ®oHAa;

NpU OTHEMAHE Ha /IMLIEH3a Ha YNpaB/siBalloTO APY>XECTBO 3a M3BbPLUBAHE Ha AENHOCT KaTo yrpaB/siBallo
APY>XeCTBO;

Nnpu OTHEMaHe Ha pa3peLleHNEeTOo Ha YnpasnasawoTo [ApyXecTBo 3a ynpasneHue [JorosopHus OoHA;
Npuv NpekpaTsBaHe uin 06sBsiBaHe B HECLCTOATENHOCT Ha YNpaBisiBawoTo [pyXecTBo.

npn OTHEMaHE Ha JIMLUEH3a UNn obsBsiBaHe B HECbCTOATENHOCT Ha H6aHKaTa aenosnTap,

npu uaMeHeHne oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo W3KAKYBaHe MM OrpaHW4yaBaHe
onpeaeneHn aenHocTn, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AENO3UTapPHUTE YCIyrU

[oroBopbT ¢ 6baHkaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTO APYXECTBO, 32 CMeTKa Ha
®OHJA c TpuMece4yHo npeaussectue cnea oaobperne ot Kommcusita Ha 3aMsiHaTa Ha 6aHkaTta genosuTap.

CbBeTbT Ha ANPEKTOpUTE Ha YNpaBnaBalLoTO APY>XECTBO € AbXeH Aa nodase Ao Komucusara Heobxoanmute
LNOKYMEHTU 3a oaobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3uTtap He3abaBHO cnep y3HaBaHe, yYe baHkaTa-
AenosuTap e cnpsna Aa oTroBaps Ha u3nckeBaHusata no Y. 35 ot 34KNCANMKMN.

B porosopa ¢ baHkaTa-Aeno3vTap 3a4b/DKUTENHO Ce OnpeaensT KOHKPEeTHW CPOKOBe, YCNOBWUSA, pea U
npoueaypu 3a npexsbprisgHe Ha aktneuTe Ha POHA npu gpyra baHka-geno3uTap, CbrNacHoO CKOYEH C Hes
paorosop, cneq ofobperne ot Komucunsata Ha 3aMsiHaTa Ha baHkaTa-Aeno3uTap U U3TMYaHeTO Ha CbOTBETHOTO
npeamsBecTne. Te3n cpokoBe He MoraT da 6baat no-abarm ot 10 AHM OT nony4vaBaHe Ha ogobpeHneTo 3a
3aMsgHaTa oT KoMucuaTa no npeasioXeHne Ha 3aMeCcTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHKaTa Aeno3uTap Ce M3BbpLUBA MO HauMH, rapaHTupal 6e3 npekbCBaHe U3Mb/IHEHWE Ha
3aab/HKeHusTa no yn. 36, an. 2 ot MNpasunaTta Ha ®OHA.

Mpwn NouckBaHe OT MHBECTUTOPUTE e UM 6bae NpeaocTaBeHa akTyanHa MHgopmaums no T. 3 oT
HATOSALLUMS MPOCHEKT.
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4. WHdopMauus OTHOCHO KOHCY/ITAaHTCKUTE (MPMU WM BBHLUHUTE KOHCYJITAHTH, KOMTO
NpeAoCTaBAT CbBETU MO AOroBOP M UYMETO Bb3HArpakaeHue ca M3njawa OT aKTUBUTE Ha

KOJIEKTUBHATa MHBECTULIMOHHA CXEeMa

KbM fgataTta Ha akTyanusaums Ha lMpocnekta Ha ®OHJA HsIMa BbHLUHW KOHCYNITAHTWU, HA KOMTO Ce 3annalla
3a cMeTka Ha POH/A.

5. WHdopmauus OTHOCHO OpraHu3auusaTa Ha NawWaHusATa B NOJ3a Ha NpuUTeXxaTtesMTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha ASAJ/IOBE U NpefocTaBAHETO0 Ha MH(OpMauUus OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHmaTa B Non3a Ha NpuUTeXaTennte Ha AsoBe BbB Bpb3ka C MOPbYKM 3a 06paTHO M3KynyBaHE Ha
ASn0Be Ce M3BbplBa OT AMCTPMBYTOpa Ha YNpaBnsiBallOTO APYXKECTBO B MOM3a Ha MpuUTexaTenurte Ha
AsN0Be No U3pUYHO nocoveHa 6aHkoea cMeTka B ,,Ob6b" ALl.

Cnep nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHA, Ha cneasawusaT paboTeH AeH,
Ha 6a3aTa Ha uM3unMcieHaTa LeHa Ha 0bpaTHO M3KynyBaHe Ha AS/0Be, Ce W3BbpLIBA perncrpauus B
LleHTpaneH geno3utap Ha 06paTHO u3kyneHuTe asnose. Cnea NpUKIIOYWA CETLAMEHT Ha caenkaTa, B
pamkuTe Ha 10 AHM OT perucTpupaHaTa rnopbyka, Ce M3BbpLUBa M NMALWAHETO Ha CyMaTa Mo nopbykaTa 3a
obpaTHO u3KynyBaHe Ha asnosete Ha POH/A No cMeTKaTa, KOSTO K/IMEHTA € NOCoYM B NopbykaTa. KnoHbT
Ha YNpaBnsiBawoTo APY>XeCTBO npeaocTtaBs MHdopMaums oTHocHO KUC, kosTo ce nybnukyBa Ha MHTEPHET
CTpaHuuaTa Ha ApY>KeCTBOTO.

6. Opyrv nH¢popMaumMm OTHOCHO MHBECTULIMUTE:
6.1. Pe3ynTtaTH OT AEHOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA cXxeMa (KOraTo € NpusioXXnMo)

3a NnpeaulluHu roguHu.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHAA craptupa Ha 31.05.2010 r.

[laHHM 3a pe3ynTaTute OT AeMHOCTTa Ha PoHAa 3a MpeavllHW roAMHWM MoXe Aa O6bdaT HaMepeHu B
oauTMpaHuTe roanwHn duHaHCoBM oTyeT Ha ®oHAaa, AobaBeHn KbM HacToswms MpocnekT u AOCTbMHM 3a
MHBECTUTOPUTE Ha eNeKTPOHEH aapec: ubbam@ubb.bg, kakTo 1 BbB BCMuku odumcy (“ruweta”), B KOUTO ce
npeanarat Asnose Ha ®oHAA M Ha eneKTPOHHaTa CTpaHuua Ha YNpaBnsBallOTO APYXECTBO B MHTEPHET
www.ubbam.bg. ®uHaHcOoBMTE OTYETM Ha doHAA ca Nyb6NMKYBaHWM W Ha €NeKTKPOHHaTa CTpaHuuu B
NHTepHeT Ha KomucusaTa 3a hMHaHCOB Haa30p.

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

Hdara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1psan

10,9181 €

10,9030 €

10,8962 €

2) HCA Ha eauH Asn B Kpas Ha nepuoaa :

Hdara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1pan

10,9035 €

10,8830 €

11,0041 €
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3) MMHMManHa, MakKCMMaJlHa M cpefHonpeTrersieHa €MMUCUOHHA CTOMHOCT M LieHa Ha
o6paTHO M3KynyBaHe 3a BCSika efiHa OT nocneaHuTe 3 roAMHM :

EC LIOU 6e3| LOU C EC LOn 6e3| LIOUNC EC LON 6e3| LLOUC
TaKCa TaKCa TaKCa TaKCa TaKCa TaKCa
FoauHa 2018 2019 2020

MuruManna 108971 | 10,8071 | 10,8426 | 10,8612 | 10,8612 | 10,8069 | 10,3812 | 103812 | 10,3293
CTOUHOCT

Makcumanna 10,9221 | 10,9221 | 10,8675 | 10,9499 | 109499 | 10,8952 | 11,0041 | 11,0041 | 10,9491
CTOUHOCT

Cpepwonperernena | 5,00 | 100056 | 10,8511 | 10,9096 | 109096 | 10,8551 | 10,7574 | 10,7574 | 10,7036
CTOUHOCT

*LleHaTa Ha 0bpaTHO M3KynyBaHe C pa3xoan 3a 06paTHO M3KyMnyBaHe e C BK/loUeHa Takca B pa3mep Ha 0.50% ot HCA Ha eauH

AsiN 3a AsiN0Be, AbPXaHu A0 3 Mecelia. CpokbT OT 3 Mecella Teye OT JaTaTa Ha MbPBOHAYaHO MHBECTVPaHaTa Cyma.

4) 6poii ganoBe B obpalieHMe KbM Kpas Ha roguHaTta, KakTto u 6poil eMUTUpaHm,
npoaaaeHn n o6paTHO U3KYNEeHU ASJI0BE 3a BCAKa efiHa OT nocneaHuTe 3 roguHM :

” Bpoi Bpoii asnoBe
bpou
o6paTtHO |B 0o6pbLieHMe
lfognnal emuTnpaHm
M3KyneHu B Kpasi Ha
asinoee

asnose nepuopa
2018 741 173,0932| 217 528,4225] 1 747 778,0521
2019 1 394 566,4440| 337 705,9298| 2 804 638,5663
2020 1 074 833,6149| 501 955,5233| 3 377 516,6579

CToiHOCTTa Ha asnoBeTe HAa ®POHAOA m goxoabT OT TAX MOrart Aa ce noHmxar. Neuan6arta He e
rapaHTMpaHa U UHBECTUTOPUTE NOeMaT PUCKa Aia HEe Bb3CTAHOBSAT MHBECTULIMUTE CU B NMbJIHUSA
MM pa3Mmep. MuBectuuunute BbB ®OH/A He ca rapaHTMpaHM OT rapaHUMOHeH (PoHA, Cb3aaaeH
OT AbprKaBaTa WM C ApPyr BUA rapaHums.

6.2. Mpocdwun Ha TMNA MHBECTUTOP, 32 KOUTO e npeaHa3sHauyeH ®OHAA.

OOHAODbT e npegHa3HayeH 3a KOHCEPBATHMBEH THUIT MHBECTHTOPM, KOUTO Ca CK/IOHHM [a Brarart
cpegcreata cM HUCKOPHUCKOBO.

MHBecTuTOp®T B AsinoBe Ha POHA UMa 4b/IrocpoYHM MHBECTHLMOHHM L{€JTM 33 HapacTBaHE CTOMHOCTTA
Ha MHBECTMPaHWTE OT Hero CpeAcTBa ype3 peanusmpaHe Ha ymepeHa AOXOAHOCT (KanuTanosu nedanbu,
[0X0AM OT NINXBU U AMBUAEHTM), KaTO CblEBPEMEHHO 6bAe MUHUMU3NPAH PUCKLT OT MUHBECTUPAHETO B LIEHHU
KHUXa.
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TUNUYHUAT MHBECTUTOP B AsnoBe Ha ®OHLA Tbpcv mpoghecroHasIHo yrpasB/ieHHe Ha NHBECTUPAHUTE CU1
CPenACTBa, BMCOKa JIMKBHAHOCT Vi HUCKO HUBO Ha PHCK.

WMHBecTuTOp B AsnoBe Ha ®OHOA mMoxe fa 6ble BCAKO GBLArapcko MM YyXXAECTPAHHO HOpUANYECKO U
(M3MUECKO NULIE, KOETO MMA M3MIOXKEHUTE MO-rope UHBECTULIMOHHM LIENN, KaKTO M ce CTPEMU Aa M3BeYe
110/13MTE M NMPEANMCTBATA HA KONEKTNBHATA CXEMa Ha MHBECTUPAHE.

Aveepcndurkauns. PUCKBT e pasnpeaeneH 1, cefoBaTesiHO, HaMaseH.

Ype3 nputexasaHeTo Ha asnose oT ®OHIA BMeCTO MHAMBMAYANHW obAuraumm unm akumMmn, pucksT
ce pasnpeaens. Ypes MHBeCTUpaHETOo B NO-ronisiM 6poii akT1BM 3arybaTa no oTAenHa MHBECTULMS ce
MUHUMM3MPa OT neyanba npu Apyrn. CaMOCTOATENHOTO MHBECTMPaHe € MO-TPYAHO M YecTo e
HEBB3MOXHO Ja Ce M3rpaau TakbB TvN nopTdenn, npeasna HeobxoanMmnTe 3a ToBa CPeaCTBa.
MpodecrnoHanHo 1 No-eBTUHO YrpaBfeHue — 3a eAUHUYHUS UHBECTUTOP € MO-CKbMO HAaeMaHEeTOo Ha
NpodeCcnoHaNnCT, KOUTO Aa ynpaBnsiBa MHBECTULMUTE.

EcbekTMBHOCT Ha pa3xoanTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C ronemMm obemMn OT LeHHM
KHWKa, YNpaBnsBaLloTo APY>XXECTBO MMa Bb3MOXHOCT Aa peanu3unpa 3a cMetka Ha POHJA nkoHoMum
oT Mawaba 1 Taka Aa OCbLUECTBSBA CAENKUTE CU C MO-HUCKN TPaH3aKUMOHHWU pa3Xxoau, B CPABHEHWE
C TPaH3aKUMOHHUTE pa3Xxoau, peann3npady OT MHANBUAYATHUTE UHBECTUTOPW.

JInkBnaHocT — aanosete Ha ®OHJA MoraT aa 6baaT KOHBEpPTUPaHM B MapUyHW CpeacTBa Mo BCSKO
BpeMe.

Bb3MOXXHOCT 3a MHBECTMPAHE Ha BpeMeHHO cBO6OAHM CpeacTBa.

Bnarariku cpeacrtBata cu BbB ®OHZA, npuTtexatensaT Ha As/10Be MMa A0CTbIN A0 Na3apy HeAOCTbMHM
WK He ToNKoBa e(heKTUBHU 3a MHAMBMAYANHO MHBECTMPAHE.

[leHoCTTa no opraHu3upaHe u ynpaeneHne Ha ®OHJA e noa CTpor HOpMaTMBEH KOHTpon. Ta e
ny6aMyHa — OTKpUTa 3a MHBECTUTOPUTE, U3LSN0 CbobpaseHa C AeMCTBALLOTO 3aKOHOAATENCTBO U Ce
KOHTponupa oT baHka-geno3uTtap, He3aBuCMMa OT YnpaBngasawoTo ApyXecTBo, Komucusa 3a
duHaHcoB Haazop, “LleHTpaneH aeno3utap” ALl W perynupaHus nasap, Ha KOMTO ce TbpryeaT
asnosete Ha ®OHJA.

[a ce kynat u npogagat ganose Ha ®OHA e necHo.

TunuyHmMaT nesectuTop B Aanose Ha POHZA e no npasnio UHANBUAYANHUAT MHBECTUTOP, CKIIOHEH [a NoeMe
MUHUMaNeH pUCK U Aa BIOXW CNecTsBaHUsTa CU WAM YacT OT TAX B eauH antepHatuBeH (UHAHCOB
MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT OBWMKHOBEH 6aHKOB
AENO3UT, BbINPEKM pPUCKa, KOUTO HOCK M 6e3 aa 6bae rapaHTMpaH NOMOXUTENEH pe3ynTaT OT MHBECTULMSITA.
Mpwn BnaraHe Ha cpeacTsa B MopTdenn, CbabpyKally NpeauMHO AbAMOBM LEHHM KHWMXKA, 3@ MHBECTUTOPA
CblLeCTBYBaT peavua npeaMMcTea npu ydacTue B KONTEKTMBHA CXeMa 3a MHBECTMpPaHe :

MHauBuayasiHO MHBECTUpPaHe
B AbJ/IFOBU LLEHHU KHWXKa

Mokynka Ha asn ot ®POHAA

MoracsiBaHe Ha | [la — KoraTo HacTbnM AaTaTa Ha | HaTpynBaHe Ha  CTOMHOCTTa  Ha

rnasHuuaTa nagexa, v obnuraumsTa e | raBHMUATA B LeHaTa Ha ASN0BETE Ha
npeanoXxeHa 3a obpaTtHo | ®OHJA, nonyyaBaHe npu 06paTHOTO
N3KyrnyBaHe N3KynyBaHe Ha fena

Mapex KoHKpeTHa faTa o BCcAKO BpeMe

JInxBeHun naawjaHus

dukcupaHu Ha ornpegeneHa Aata

[10XOAHOCTTa OT JIMXBEHUTE MNallaHns
CE€ HaTpynBa B LUEHATA Ha €AnH Aasan

JinkBngHocT

Tobpryeart ce Ha BTOpWYEH nasap,

[anoBete MoraT Aa 6bAaT M3KyneHu

noa WM  Hag  HOMWHana, | 0bpaTHO BCcekn paboTeH aAeH
NOHAKOra € TpyaHo fAa 6baat
npogafeHu

Ma3apeH puck

3aBuCK OT NIATEXOCNOCOBHOCTTA
N KpeauMTHUS  PEeUTUHr  Ha
eMUTeHTa

OrpaHnyeH o MUHUMYM
aveepcudmkaumsTa Ha noptdenna

oT
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JInxseH puckK

CbwectesyBa — HaMansea C
HabnmxaBaHETO Ha MaTypUTETA

CblLeCTBYBa B NO-MasikW FpaHULA, HO
€ OTHOCUTENHO TOCTOSIHEH, nopaau
HENpPeKbCHATOTO 3aKyrnyBaHe Ha HOBM
[Ob/ITOBU LIEHHN KHMXA

Pasxoaun KomucnmoHHa no cpenkute ¢ | Pasxoagute ca BKJTOYEHM B
LileHHaTa KHUra EMWCMOHHATA CTOMHOCT U LeHaTa Ha
obpaTHO m3kynyBaHe. IMa n pasxoau
no ynpasfeHWeTo Ha poHAa.
PenHnBecTupaHe Hama TakaBa onuua cnen | CpeacreaTa, rno npasuno, ce
M3TMYaHe Ha najexa, OCBEH MO | pevHBeCTUpaT B ApYrn noaxoasLm
N3PUYHO XenaHuve Ha | KHWXa
MHBECTUTOpa
MNMpodecnoHanHo HsMa nnu pasxoauTe 3a Hero ca | AKTUBHO npogecmoHanHo
ynpasneHue BMCOKM. ynpaBfieHue; pa3xoauTe ce
pa3snpeaensit  Mexay  pasnyHuTe
npuTeXxaTenn Ha As10Be
AvBepcncpukaumsa Heobxoammo e 3akynyBaHeTo Ha | CpeactBata, ¢ kouto  OOHADBLT

noBeye LEHHM KHMXA, 3a Aa ce
aneepcuduumnpa MHAUBMAYANHUS
noptdeinn

pa3nonara, No3BofsiBaT UHBECTMPaHe
B no-gobpe aveepcuduumpaH
noptdein

3a nHBectuTopa B adanose Ha ®OHA e xapakTepHa CK/IOHHOCTTa KbM MO-KOHCepPBaTUBHU MHBECTULUMUK. TOBa
€ YOBEK, KOMTO C AOXOAMTE CM YCrsiBa Aa NOCPELLHE EXEAHEBHUTE CU Pa3xoan M MMa Bb3MOXHOCT Aa MUC/IMU
3a 6baeweTo B CpeaHOCPOYEH U AbJFOCPOYEH MNaH.

NHBecTuTOpbT B Asnose Ha POHIA He e 3a4b/MKUTENHO aKTMBEH YYACTHUK HA KanuTanoBus nasap, HUTo e
HY>XHO Aa pa3bupa v no3Haea Nasapa Ha LEeHHW KHUXa, HO MHBECTUUMOHHaTa My KynTypa no3BossBa Aa
OCb3HaBa, Y€ CnecTsiBaHMsTa My MoraT Aa 6baaT BNOXEHW B pas/iMyeH WMHBECTULMOHEH WMHCTPYMEHT OT
06MKHOBEH HaHKOB AEeNO3UT UK HeABMXMM UMOT.

JeHoctta Ha ®OHJA e HacoyeHa M KbM 6aHKM, KONEKTUBHM CXEMW 33 WHBECTMPAHE, MEHCUOHHU U
3acTpaxoBaTesiHn ApyXXecTBa M Apyrn (MpMuK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa BnaraT 4acT
OT aKTMBMTE CM B MNOPTHENIM OT LEHHW KHMXA. ToBa Ca WHBECTUTOPWU, KOUTO 6uUxa Xenann Aa
AnBepcnrUMpaT pyUcka Ha cobCTBEHMTE CvM MOPTGENNN OT LEHHWU KHWXA WM Ja UHBECTUPAT BPEMEHHO
cB0H6OAHUTE CM NApUYHK CpeacTaa.

7. UkoHoMHnuyecka nHgpopmauums:
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7.1. EBeHTyasiHM pa3xoau WK TaKCU, pas3/IM4uHM OT pa3XxoamTe, NocovyeHu B T.2.16.1 ot

HacTosawmna MNMpocnekT, pa3aesieHn crnopen ToBa Aiasiv ce nawaT oT npuTexxaTess Ha

AANoBe, KoJIEKTUBHaTa MHBECTULIMOHHa CXEMa U yrnpaB/iaBallloTO APYXKeCTBO

EBeHTyanHu pa3xoam U Takcu nnawanm ot ®OHAA:

3a opraHusnpaHe (yypeasiBaHe);

KbM YNpaBnsiBalloTo APYXECTBO 3a U3roTBAHE Ha BCUUKM HEOOXOAUMU JOKYMEHTH 3a
nonyyasaHe Ha paspelleHune oT Komucusata 3a ¢pMHaHCOB Haa30p;

3a Bb3HarpaxxaeHve Ha YrnpaBnssawloTo ApYXXeCTBo;

3a Bb3HarpaxaeHwe Ha baHkaTa-geno3uTtap Ha POHIA;

332 KOMUCUMOHHU Bb3HArpaXxaeHus rno A0roBopu C MHBECTULUMOHHU MOCPEAHNLIN, KOUTO
N3Mb/THABAT MHBECTULIMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHM OTYETU OT PerncTpupaH oauTop;

3a AbpXXaBHU TaKCK;

3a HaA30p M Apyrn Takcn nocoyeHn B Tapudata Ha KomucusTa;

no porosop c “LleHTpaneH penosutap” Al w Apyrm  Takcu, CbrnacHo Tapudarta Ha
“UeHTpaneH aenosutap” A;

Pa3xoauTe Mo OCbLECTBEHW CAENKWN C NPEXBBLPASEMU LIEHHWN KHWXKA U NPU NpeoLeHKa Ha
NHBECTULNUTE B NPEXBLPJIIEMUN LIEHHW KHUXKA, Pa3xoauTe OT OTpUUATENIHU KYPCOBU Pasfnku,
N3BbHPEAHW Pa3xoaM, KOUTO He Ca Mo BMHA Ha ATBXHOCTHU NNLA, KakTo U ApYrn pasxoam,
onpeaeneHu rno npeasuaeHUs B 3aKoHa pef;

Apyru pa3xoam, nocoyeHn B Te3u Mpasuna 3a cMeTka Ha ®OHJA, cbaebHu n Apyrn pasxoau,
CBbP3aHU CbC 3alUTa MHTEPECUTE Ha nputexaTtenuTe Ha aanose BbB ®OHA, kakTo v Apyru
M3BbHPEAHM pa3xoam, CBbP3aHu C AerHocTTa Ha POHJA.

KNoHbT Ha YNpaBnsaBalloTO APYXECTBO eXeAHEBHO HauucnsBa BCUYKM Ob/HKMMM 3a cMeTka Ha GOHA
pa3xoau. CbrnacHo MpaBunata Ha ®OHJA, BCMYKM pa3xoaun, CBbp3aHu ¢ aeiHocTTa Ha ®OHIA (kouTto ce
3annawaTt cbe cpeactsa Ha ®OHAA) He mMoraT Aa HaaBuwaeaT 5 % OT cpeaHaTa roauvlHa HETHA CTOMHOCT
Ha akTuBuTe no banaHca Ha POHA.

EBeHTyaNlHM pa3xoaAM U TaKCU NMJIallaHM OT KJIOHA Ha YNpaBisBalloTO APYXECTBO, BbB Bpb3ka C
OCbLLECTBABAHE Ha OPraHMU3NPAHETO U YNpaBIeHNETO Ha AelHocTTa Ha ®OHJA, ca KakTo cneaBa :

Mo NOAroToBKaTa N B3EMAHETO Ha MHBECTULIMOHHU pELLEHUS;

Nno aHanu3nTe Ha (hMHAHCOBUTE Nasapw;

No onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, Ha EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha ®OHZA;

Mo ynpa)kHsiBaHE Ha npasaTa Mo (PMHAHCOBUTE MHCTPYMeHTU, cobcTtBeHocT Ha ®OHA, ¢
M3KJIOYEHME Ha CBbP3aHNUTE C Ta3W AEMHOCT pa3XxoaM, KOUTO ca 3a cMeTka Ha ®OH/A;
pasxoauTe Nno BoAeHe Ha cHeToBOACTBOTO Ha ®OHA;

npaBHO 0b6CNyXXBaHe;

MapKeTuHr 1 peksiama Ha ®OHJA.

7.2. [lata Ha akTyanu3sauua Ha lNpocnekTa: 23.02.2021 r.
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MpunoxxeHue 1

lNMpaBuna 3a oueHKa Ha nopTdenna u onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha

HoroBopeH ®oHa “OBb MNnatuHym EBpo O6nurauun”

(3aznaeuemo e uzmeneno ¢ peuienue om 19.05.2014 2., 23.05.20182.)

(N3m. ¢ peweHue om 19.03.2014e., 23.05.20182.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P

,OBb MnatnHym EBpo O6nuraumm ”, HapudaH 3a kpaTtkocT POH[IA, ce onpeaens Bcekn paboTeH
AEeH OT cegmuuaTta npu ycrnoBusaTa U peda Ha OerCTBaLWOoTO 3akoHoaaTenctso u lpaBunaTta Ha
OOH[A npu cvbbnogaBaHe Ha cnegHUTe

I. OCHOBHMU NMPUHUNITN

>

(N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®OHJA ce onpegens Bcekn paboTeH AeH OT cegMuuarta, KaTto BKIYBA CTOMHOCTTA Ha BCUYKK
nputexxasaHn ot POHLA akTvBKu 1 nacuemn nNo 6anaHc KbM AEHS, 3a KOUTO Ce OTHacCH OLeHKaTa.
Mpn n3uncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3MNOoNn3Ba eawHHa W nocriegoBaTenHa
CMCTEMa 3a OLieHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pa3xoam, CBbp3aHu C AeHOCTTa No npogaxba
1 06paTHO U3KynyBaHe Ha AANOBE, BKMOYNTENHO Bb3HArpaXKaeHnaTa Ha YnpaBnsaBaLloTo APY>KECTBO
n baHkaTa-geno3ntap, KakTo 1 Apyru pasxoam, ako Takmea 6baat npeasuaeHu.

(Nsm. ¢ peweHue om 28.03.20192.) HeTHaTa cToMHOCT Ha aktuBuTe Ha POHLA ce m3uucnsiea no
CYETOBOAHWU MOSMUTUKM U Npoueaypu B CbOTBETCTBME C MexayHapooHUTe CYeTOBOOHW CTaHAapTw
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTa Ha aktmeuTe Ha POHLA ce n3BbpLUBaA NpY MbpBOHA4YanHo nNpugobreaHe (NMpu3HaBaHe) —
no ueHa Ha npugobueaHe. NocneaBawaTa oueHka Ha akTuente Ha POHIA ce n3BbpLUBa eXXeQHEBHO
no cnpaeeasimBa CTOMHOCT.

(Horn. ¢ peweHue om 07.03.20122.) MNpun caenkn ¢ ueHHn kHwka POHLOA Bb3npnema meTtoda Ha
OTYMTaHe Ha AaTtaTa Ha TbpryBaHe (gata Ha caenkara). [pun To3n MeTop LLeHHUTE KHXKa ce 3anuceaT
(otnuceat) B 6anaHca Ha PoHOa Ha gaTaTa Ha CKNIOYBAHETO Ha cAaenkaTa, a He Ha paTtaTa Ha
npexBbprisiHe Ha cobcTBEHOCTTa BbpXy TAX. OTNMCBAHETO Ha LiEeHHMTE KHMXKa OoT GanaHca ctasa no
TAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKITlouBaHe Ha caernkarta 3a npogaxba.
OnpepgensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLLECTBABA MPU HanMuneTo Ha HadexXHOo
TEXHOMOMMYHO W MPOrPaMHO OCUrypsBaHe, [aBall0 Bb3MOXHOCT 33 MWHMMWU3MPaHE Ha
Bb3MOXXHOCTTa OT IPeLLKu.

[ocToBEpPHOCT 1 NpeaCcTaBUTENHOCT Ha MHApOPMaUMSATa, 3NoM3BaHa 3a LenmTe Ha oueHKaTa.
[okymeHTanHa o60CHOBaHOCT — HaAeXaHa cMcTeMa 3a cbbupaHe u n3nona3saHe Ha MHopMauUnaTa,
Heobxoauma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE; HaAMNeXHO AOKYMEHTMpaHe Ha
peLLleHnsaATa, CBbp3aHM C ONpedensHeTo Ha HeTHaTa CTOWMHOCT Ha akTMBUTE, BKIKOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE PELLEHMS.

Cebp3aHaTta ¢ onpedensaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBMTE MHAOPMaUUs Ce CbxpaHsiBa Mo
cMCTeMa 3a 3aluMTa Ha JOKYMEeHTauuMaTa, BKIHoYBaLLA U TpaeH HocuTen.

CnasBaHeTo Ha NpaBnnara 3a n3bsarsaHe Ha KOHMMKTN HA UHTEPECHU U 3a OCUTYPSABaAHETO Ha 3alumTa
CpeLly pasKpMBaHETO Ha BbTPELLHA MHGOopMaLmS.

M3BbpluBa ce perynsipeH KOHTPOJST Ha 3aKOHOCHOOPA3HOCTTA, KAaKTO U METOOO0SOMMYEH KOHTPOS Ha
oueHbYyHaTa OJenHoCT.

(M3m. ¢ peweHue om 23.05.20182.) CnpaBeanuBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU OT
noptdenna Ha Ponaa, npy aktueeH nasap B Penybnuka Bvnrapus, ce onpegensa Bb3 ocHOBa Ha
“cpemHo-npeTerneHaTa LeHa Ha CKYeHUTe COEMNKM 3a OEeHs Ha oueHKaTa”, KOSTO € OnoBecTeHa
ny6rM4YHO KbM AEHS Ha OLeHKaTa OT MecTaTa 3a TbpProBus, 1 Ce CcYMTa 3a aHanornyeH nokasaTen Ha
“ueHaTa Ha 3aTBapsiHe” Mo cMucbna Ha un. 27 ot Hapeaba Ne 44,
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II. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLUEHKA HA AKTUBU

B ctomHoctTa Ha aktmBute Ha POHIOA ce BkMw4YBa CTOMHOCTTA Ha BCEKM €OuUH OT
npuTeXaBaHUTE OT KONEKTMBHAaTa MHBECTULMOHHA CXeMa akTMBM No 6anaHca KbM AEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YncnsaBa, KakTo crneaBsa:

1. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012 2.u3sm. ¢ peweHue om 16.12.2013e.,
om 28.03.20192.) CnpaBeanuBata CTOMHOCT Ha LIEHHW KHW)XXa U UHCTPYMEHTU Ha Nnapu4vHus
nasap, 4eHOMUHUPaHU B €BPO, EMUTUPaHU oT Penybnuka bbnrapus B ctpaHaTa, TbpryBaHu
Ha MecTa 3a TbproBusi NpyU akTUBEH Nasap, ce N3BbpLUBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpepgHoaputMeTnyHa OT UeHuTe “"Kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, 06SABEHN OT He MO-Marnko OT ABamMa MbPBUYHU
OVNBbPU HA ObPXXaBHU LLEHHN KHUXA.
B cny4anm 4ye ueHaTa e mM3uyucrneHa Ha ocHoBaTa Ha NpeacTaBeHU OPYTHU LEeHU OT MbPBUYHUTE
OVnbpU, TS ce U3MoN3Ba NPSKO 3a npeoueHka. [pu ycrnoBme 4e LieHaTa e YncTa, Ha ocHoBaTta Ha
NNXBEHUTE XapaKTEPUCTUKM MO MNEePUOANYHOCT W paBHULLE HA JIMXBEHUTE KYMOHW TH Ce
npeobpasyBa B OpyTHa 1 crieq ToBa ce M3non3Ba 3a NpeoLeHka.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) Npn HEBB3MOXHOCT Aa ce npunoxu T. 1.1. 3a AeHs1, 3a KOUTO Ce OTHacH OLeHKaTa,
3a nocrneaBalla oueHka ce npunara Ham-6nm3ko yctaHoBeHaTa no peda Ha 1. 1.1. cnpaBeanuea
ueHa B pamkute Ha 30-gHeBHMS nepuoa, npeaxoxaall, AeHs, KbM KOMTO Ce M3BbPLUBA OLEHKaTa.
Ha ocHoBaTa Ha NUXBEHUTE XapakTePUCTUKM NO NEPUOANYHOCT N PaBHULLE HA JIMXBEHUTE KYMOHMU
Ha CbOTBETHaTa LieHHa KHura, ce usyucnsea bpyTHaTa ueHHa 3a CbOTBETHUAT eH Ha NpeoLeHKa.

2. [Mpn HEBB3MOXHOCT Aa ce NpUnoxun T. 1 ce n3nona3eaTt CbOTBETHUTE METOAM:

2.1. (U3m. c peweHue om 28.03.20192.) MeTOABLT Ha CbLMNOCTABUMU LIEHW HA CbNOCTaBUMMU
WHCTPYMEHTU CbC CXOAHM YCNOBUSA 3a NnawiaHe, nagex, NMMKBUOHOCT N PUCK Un

2.2. MeToAbT Ha AUCKOHTUpPaHWUTE NapuyHM noTtoun. KaTto OCHOBa 3a M3YUCNEHUsiTa ce
n3nonseaT LEeHUTe Ha nocnefHuTe MsgageHn eMmncun, OeHOMUHUMPAHU B €BPO, CbC CbOTBETEH
MaTypuTeT, KOUTO MbPBUYHUTE OUMABbPU Ca 3a4biPKeHU Aa KoTupat. Tean Han-HOBU eMUCUU CbC
CbOTBETEH MATypUTET MO-HATaTbK Ca HapU4aHU 3a KPaTKOCT “OCHOBHU emucumn’. EMucumara, umsaTto
ueHa TpsibBa ga 6bae onpegeneHa, ce Hapuya “TbpceHa emucus’”.

3a uenTta Ha u34yncrneHnaTa LLEHUTE Ha OCHOBHUTE EMUCUKN Ce U3YMCNABAT Mo pefa Ha pasgen
I, 1. 1.

N3uncneHmMeTo Ha ueHUTE Ha CbOTBETHUTE EMUCUM YpE3 MEeToda Ha NUHENHa MHTeprnonaums
npeMnHaBa npes cnegHuTe etanu:

a) Ha ocHoBata Ha ocpefiHeHW LeHM Ha OCHOBHUTE eMUCuK ce hopMumpa KpmBa Ha JOX0Aa;

6) B 3aBucMMOCT OT oOCTaTb4HMA CPOK A0 Najexa Ha TbpceHaTa eMucusi ce onpenens
MeCTONONIOXEeHUEeTO U CNpAMO Han-O6nu3kaTa npeaxoxaawa v Hau-6nmskata cnepgBawa no Cpok
OCHOBHM eMUCum,

B) Onpeaens ce pasnukarta (B AHM) MeXxAy CpoKa A0 nageXxa Ha ABeTe OCHOBHU €MUCUU, KaKTO U
pasnukarta B OX0Aa UM [0 Najexa;

r) 3uncnsaea ce MHOXUTEN, KaTO pasnukaTa B 4oxo4a 0 najexa ce pa3gens Ha pasnukata B
OHUTe [0 Nagexa;

) Onpegens ce pasnukata B AHMTE A0 Najexa Ha TbpceHaTa eMucusaTa u npegxoxgawara s
OCHOBHa eMUCUS;

e) MNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxoaHarta CTblka, 3a 4a ce U34ncnm
pasnukaTta B goxofa Ao nagexa Ha TbpceHaTa M OCHOBHaTa eMuUcus;
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X) JoxoabT [0 Nagexa Ha TbpceHaTa eMUcUs ce NMorslyyaBa, KaTo U3uyucreHaTa B npegxogHaTa
CTbNKa pasfnvka B goxoaute ce Ao6aBU KbM AOXOAHOCTTa Ha OCHOBHaTa eMMucus, npeaxoxaala
TbpceHaTa;

3) Ha ocHoBaTa Ha nonyyYeHusi 4OXOA A0 Najexa Ha TbpceHaTa eMUCcUsi ce nsducnsisa GpyTHaTa i
LieHa, Ypes 13rons3BaHe Ha crnegHata opmyna:

C/n F
P= 4 :
Z (1+ r/n)l—hw (1+ r/n)l—hw

N
=1

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roagunLWHUAT KyMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNaljaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLUEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoha Ao nagexa);
i — nopeaeH HoOMep Ha NMXBEHOTO NnallaHe.

OHU 00 Ced8auomo IUX6eHO NiaujaHe

B 00wy 6potl OHU MedHcOy 08e TUXBEeHU NAAUWAHUSL

2.2. U3qyucneHama no ¢hopmynama ueHa e 6pymHa u ce u3nosizea npsiko 3a nocsedesawa
npeouyeHka Ha cbomeemHama dbJi2o8a YeHHa KHu2a.

3. (N3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata CTOWHOCT Ha usgageHute oT Penybnuka
Bbnrapus LeHHU KHXKa U MIHCTPYMEHTU Ha NapuyHnA nasap B YybuHa, KakTo 1 Ha u3gageHuTe ot
apyra AbpXaBa 4YneHka U TpeTa AbpXaBa LIEHHM KHMKa U MHCTPYMEHTU Ha NapuyHusa nasap,
OEHOMUHUPaHN B €BPO, TbpryBaHM Ha MecTa 3a TbProBusa Npu akTMBEH Na3ap B Ce U3BbPLUBA:

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha Nasapa KbM AEHS, 3a KOMTO Ce OTHacH oueHKaTa,
06sBeHa B eNeKTpoHHa cuctemMa 3a LieHoBa MHopmauus;

6) B crny4am 4e Yy>xaecTpaHHUAT nasap He paboTu B AEHS, KbM KOMTO Ce M3BbpPLUBA OLIEHKATA -
no ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTteH OeH, obsiBEHa B efleKTpOHHa
cuctema 3a LeHoBa nHdopmMauus.

B) B Crydan Yye LUeHaTa, nsdmcreHa cbrinacHo éyksu ,a” n ,0”, e BpyTHa, TS ce n3nonasa npsiko
3a npeoueHka. [pu ycrnosue, Yye LieHaTa € 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapakKTePUCTUKU MO
NepMoanYHOCT N paBHULLE Ha NMXBEHUTE KYMOHW, TS ce npeobpasyBa B OpyTHa u cned ToBa ce
N3Mnon3Ba 3a NPeoLeHKa.

r) NPy HEBB3MOXHOCT Aa ce npuroxaTt HaudmHuTe no 6yksm ,a” n ,6” 3a OuUeHKa ce n3nonasa
MeToabT no pasgen I, 1. 2.

4. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3Mm. Cc peweHue om
16.12.20132.) NocneaBalla oueHka Ha 6bnrapckm 1 YyxaecTpaHHU akumm 1 npaea, AEHOMUHUPaHU
B €BpO, AOMyCHATU OO UNKN TbpryBaHW Ha aKkTMBEH perynupaH nasap B Penybnuka Bbnrapus ce
N3BbpPLUBA:

4.1. MNo cpegHonpeTerneHata UeHa Ha CKMYEHUTE C TAX COEeNiKM 3a OEHSAT, KbM KOWTO ce
N3BbpPLLBA OLEeHKaTa, 0bsiBeHa Ypes cuctemarta 3a TbproBusi unm B 6opcosus B1oNneTuH, ako 06emMbT
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Ha CKIMIOYEHUTE C TAX COENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

4.2. AKO He MOXe fa ce onpefenu LieHa no npeaxogHaTa Touka, LeHaTa Ha akumM1MTe, CbOTBETHO Ha npasara, ce onpeaens
KaTo cpeaHoapuTMeTn4Ha Ha Han-BucokaTta LeHa "KynyBa" OT NOPBYKUTE, BaNMMgHN KbM MOMEHTA Ha 3aTBapAHe Ha perynmpaHua
nasap B AE€HAT, KbM KOWTO ce M3BbpPLUBA OLUEHKaTa, U cpeaHo-npeTerneHara ueHa Ha CKIMlo4YeHUTe CbC CbOTBETHUTE LIEHHU KHWXa
COeENnKN 3a Cblnda AeH. Ll,eHaTa ce onpepgena no To3n pea camo B cnyanl, 4Ye nMa CKIroYeHn caenkm n nogageHn nopbYykM C LieHa
"kynysa".

4.3. AKO He MOXe Oa ce npunoxu T. 4.2, UeHaTa Ha akuuuMTe, CbOTBETHO Ha NpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKITIoYEeHUTE C TSX CAENKM 3a Han-6num3skusa geH npes nocnegHus 30-
OHEBEH nepwuoa, npeaxoxaall, AeHsl, KbM KOUTO Ce U3BbPLUBA OLEeHKaTa, 3a KOUTO MMa CKITHOYEHN
coenkn. B cnyyan vye B npeaxoaHus 30-gHEBEH Nepuo € U3BBbPLLEHO YBeNMYeHWe Ha Kanutana
WNu pasgensHe Ha akuMMTe Ha eMuTeHTa unm e 00sIBeHO wu3nnawaHe Ha AOUBWUAOEHT,
cpefHonpeTerneHarta LeHa no npeyeHne NbpBo ce Kopurmpa CbC CbOTHOLLEHNETO Ha YBENUYEeHne
Ha KanuTana, CbOTBETHO Ha pasgensaHe Ha akunuuTe Unn pasmepa Ha AUBUAEHTA, ako Han-6NU3KNAT
neH npes nocnegHus 30-aHeBeH nepuo, npeaxoxaall eHsA, KbM KOUTO Ce U3BbpLUBaA OLEeHKaTa,
3a KOMTO MMa CKINIYEHU COENKN, e Npean AeHs, cned KOUTO nputexaTtenute Ha akuum HaMmaT npaBo
[a yyacTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO [LEHA Ha pa3ensHeTo Uu AeHs, OT KOUTO
npuTexaTenuTte Ha akuum HAMAaT NpPaBo Ha OUBUAEHT.

5. Mpy HEBB3MOXXHOCT a Ce NpUnoXxaT Ha4YMHUTE 3a OLeHKa Ha akuMKn, JeEHOMUHUPaHU B €BPO,
Mo npeaxoaHaTa T. 4, KakTo 1 3a akuuuTe, AEHOMUHUPaHW B €BPO, KOUTO He Ce TbpryBaT Ha akTUBHM
perynupaHu nasapu, nocrnieasatilaTa OLeHKa ce U3BbpLLUBA Ype3 MNnocrneaoBaTenHo npunaraHe Ha
crnegHuTe MeToau:

- MeTOo[ Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE,

- METO/, Ha CbOTHOLLEHMETO LieHa - nevanta Ha Opy)KecTBa aHanosm u

- METO/} Ha AUCKOHTUPaHUTE HETHW NAapUYHM NOTOLIN.

(N3m. ¢ peweHue om 16.12.20132.) Te3an meToam ce npunarat B NOCNefoBaTEeNHOCTTa, B KOATO
ca onucaHu no-gony. Bb3aMoxHO e ga ce uanonssa KOMOMHMpaH METOA Ha OUEeHKa, T.e. Aa ce
n3non3Ba noseye OT eauH oT gonyonucaHute metoau. Mpu n3dopa Ha meToam Ha kKOMBMHMpPaHaTa
OLeHKa ce cnasBa CbluaTa nocrnenoBaTenHOCT, No KOSTO ca onvcaHun no-4osny, 1 Npy paBHU Terna
3a BCEKWU MeTo[ B KparHaTa oLeHka.

5.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B U3YUCIISIBAaHE Ha
CTOMHOCTTa Ha akuM1Te Ha OLEHABAHOTO APYXKECTBO, KAaTO COOCTBEHUAT KanuTan Ha OPYXeCTBOTO
(B3 OCHOBa Ha NocneaHns PUHaAHCOB OTYET) ce pasaenu Ha obuwmnsa 6por akumm B 06pbLLEHME.

_ A-L-PS
N

P

KbOeTo: P — cTonHOCTTa Ha OBMKHOBEHMTE aKUMM Ha OLEHSIBAHOTO APYXXECTBO;
A — aKTunBU;
L — 3agbrmKkeHus;
PS — CTOMHOCT Ha NpuBMNErMpoBaHNTE aKLUK;
N — 06w 6poin Ha 0BUKHOBEHMTE aKL MK B obpaLleHne.

5.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) MeTogbT HA CbOTHOLLEHMETO
LeHa — neyan6a Ha ApYyXeCTBO aHarsor ce CbCToU B CNEAHOTO:
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a) M3uncnasaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLLEHSIBAHOTO OPYXKeCTBO 4Ype3 yMHOXaBaHe Ha HeroBaTta neyan6a Ha akums ¢
nasapeH MHoxuTesn. lNasapHuaT MHOXUTEN n3passBa CbOTHOLLEHNETO MexXxay LeHaTta Ha OpYy>XeCTBO aHanor n Heroeata nevyanba
Ha aKkuu4.

6) MNevyan6ata Ha ApyXeCcTBOTO aHaror 1 Ha OLEHABAHOTO APYXECTBO ce onpeaens Ha 6a3aTa Ha (puHaHCOBM OTYETH,
obxBallalLm Han-6M3KNs edHOroANLLIEH NEPUO, CYUTaH OT nocnedHuUs NyGnukyBaH uMHaHCOB oT4yeT. Meyan6aTta Ha akuus ce
onpenens kaTo yuctarta nevyanta Ha APYXeCTBOTO Ce pa3fenu Ha o6Lma Gpoi akumu.

B) MHOXWTENAT Ce n34mcnsiBa Ha OCHoBaTa Ha cpegHonpeTerneHa LieHa Ha CKITioYEHUTE COENKM
B AEHS, KbM KOMTO Ce M3BbpPLUBA OLEHKaTa, C akLuunTe Ha OPYXEeCTBOTO aHanor, ako o6emMbT Ha
CKIMIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emucusi. AKoO He MOXe Aa ce onpeaenu LeHa no NpeaxogHOTO n3pedeHune, LeHaTa Ha akuumTe Ha
OPYXeCTBOTO aHanor, ce onpegens kato cpefHoapuTMeTUYHa Ha Han-BUcokaTta LeHa "kynysa" ot
NnopbYKMTE, BanngHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHua nasap B AeHS, KbM KOWTO ce
N3BBbPLLBA OLiEHKaTa, U cpeaHo-NpeTerfieHaTa LeHa Ha CKNOYEHNTE CbC CbOTBETHUTE LIEHHN KHUXA
cOernku 3a cbluna aeH. LleHaTta Ha akumMnTe Ha ApYXeCTBOTO aHasnor ce onpeaensi no To3u peg camo
B Crny4yau, 4e nMa CKIoYeHn COenkun u nogageHu nopbyky C LeHa "kynysa".

AKO He MOXe fa ce npunoxaT MeToauTe Mo T. 5.2, ueHaTa Ha akuunTe Ha APY)KECTBOTO aHarnor, CbOTBETHO Ha NpaBaTa e
cpeaHonpeTerneHaTa LeHa Ha CKIMloYeHUTe C TIX COENKM 3a Han-bnunskusa aeH, Nnpeaxoxaall AeHsi, KbM KOWTO ce U3BbpLuBa
oueHkaTa, npes nocnegHusa 30-gHeBeH Nepuoa, 3a KOMTO MMa ckryeHu caenku. B cnyyan vye B npeaxoaHus 30-gHeBeH nepuoa e
M3BBPLLEHO YBEMMYEHNE Ha KanuTana unu pasgernsHe Ha akuuMTe Ha eMUTeHTa Unu e obsIBEHO M3nnallaHe Ha AMBUAEHT, CPeaHO-
npeTerneHaTa LeHa no uspeyveHne MbpBO Ce KOpUrmpa CbC CbOTHOLLEHMETO Ha YBEMMWYEHME Ha KanuTarna, CbOTBETHO Ha
pasfensiHe Ha akuMMTe Unu pasmepa Ha OUBMAEHTA, ako Han-6nNn3kuAT aeH npes nocnegHus 30-4HeBeH nepuog, NpeaxoXxaall,
[OeHs1, KbM KOMTO Ce U3BbPLUBA OLEHKaTa, 3a KOWTO MMa CKIMoYeHU CAENKN, e Npeaun AeHsl, crief KOWTO npuTexaTenuTe Ha akumm
HsIMaT MpaBo [a y4acTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO AEHS HA pa3fensiHeTO UMK AeHS, OT KOWTO NpuTexaTtenuTe Ha
aKkuun HamaT npaBo Ha AVBUOEHT.

r) U3To4HMK Ha nbpBMYHaTa MHOPMaLUs 3a M3BBbPLLBAHE HA MOCOYEHUTE U3YUCIIEHUS Ca CHETOBOAHUTE OTYETU Ha
nybnuyHuTE ApyKecTBa, BnucaHu B pernctpute Ha KPH 1 BOB, ny6nvkyBaHn Ha UHTEPHET CTPaHULM HAa MeQUAHU MOCPELHNLIM
UNN JOCTOBEPEH M3TOYHUK Ha MHGOPMaLUs 3a CbOTBETHUSA YyXXAEeCTpaHeH perynvpaH nasap.

0) HauvH v kputepuu 3a onpeaensiHe Ha APY>XECTBO aHasnor:

. [pyXecTBO aHanor e TakoBa APYXeCTBO, KOETO ocurypsia JOocCTaTbyHO gobpa 6asa 3a
CpaBHEHME CrPSIMO UHBECTULMOHHUTE XapaKTEPUCTMKN Ha OLIEHABAHOTO APYXKECTBO;

o N36opbT Ha gpyxecTBa aHano3u Tpsbea ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHANU3
N OUEHKa Ha TEeXHUTE XapaKTEePUCTUKM W CTEeNeHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLIEHSABAHOTO APYXECTBO;

) [pyXecTBOTO aHanor ce m3bupa CbrnacHo NOCOYEHUTE KPUTEPUM MEXAY ApPYXecTBaTa,
AonycHaTU 4O N TbpryBaHW Ha perynvpaH nasap B Abp)xasaTa Mo ceJanuueTo Ha eMUTEHTA;

. Kputepuunte, Ha KOUTO 3agbimkntenHo TpsibBa Aa oTroBaps ApY)KeCTBOTO aHarsnor, ca:

- CeKTOop OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO OMNepupa;

- CxogHa npoaykToBa rama;

- a uma nybnvkyBaHn (pMHaAHCOBM OTYETU, JaBalM Bb3MOXHOCT Aa Obae obxBaHaT Hau-
Onn3kna egHoroauLLEH Nepuog;

- [lJa nma cKniYeHn caenku ¢ akumMmTe Ha OPY)KeCTBOTO B [EHSl, KbM KOMTO Ce U3BbpLUBa

OLleHKaTa.

e [lpyru KpUTEPMM, KOUTO CE M3MOM3BAT NPU aprymeHTaumsita Ha n3bop Ha Apy>XeCTBO aHaror,
ca CpaBHMM OCHOBEH KanuTtarn u cxogHu oMHaHCOBM NoKasaTenu.

5.3. MeToabT Ha OUCKOHTMPAHUTE HETHM MapuUYHM NOTOUM Ce U3Non3Ba 3a onpedensiHe Ha
CTOMHOCTT@ Ha efgHa OOMKHOBEHA aKkuMs Ha OPYXeCTBOTO, KaTO CTOMHOCTTa Ha KanuTtana Ha
nputexatennute Ha OOMKHOBEHM akL MK ce pa3aenu Ha bpos Ha OBUKHOBEHUTE akuumK B obpalleHue.

CTonHOCTTa Ha kanuTana Ha npuTtexaTtenute Ha OOMKHOBEHM akuMm ce M3ducnsgea no aA.a
Ha4mMHa:
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5.3.1. MeToa Ha ANCKOHTMPaHUTE HETHW MapuyHM NOToLM 3a 0BMKHOBeHUTE akumoHepu (Free
Cash Flows to Equity) - ype3 OUCKOHTMpPAHE Ha HETHUTE Mapu4HM NOTOLM, KOMTO OcCTaBaT 3a
akuMoHepuTe crea MocpeliaHe Ha BCUMYKM pasxoau, OUHAHCOBWU 3aablPKeHus, Heobxoammu
WMHBECTULUN N MPOMEHN B 06OPOTHMSA Kanutan:

a) I'Ile TO3M MeToa ce n3nons3eat HETHUTE Napn4vHu NoToun, KOUTO OCTaBaTt cnej nocpeulaHe Ha BCUYKMU pa3xoaun, noKkpnBaHe
Ha CbVIHaHCOBVITe 3aAbImKeHnA (BKJ'IIOLIVITeJ'IHO rmaBHULUM N NTNXBU MO ObJITOBE Ha HPY)KGCTBOTO), HeO6X0£I,VIMVITe UHBECTULMN N
npomMeHnTe B 060p0THVIF| Kanutan.

6) HeTHuTe napu4Hn NoToumn ce n34ncnaeat, KaTo NporHo3Hata HeTHa neyan6a cnepn nnmxen N gaHbun BbpXy neyanbara:

- Ce yBeJin4dn C NporHo3HnTe pa3xoamn 3a amopTmnsaund,

- C& HaManu cbC CTOMHOCTTA Ha NporHo3HaTta npomMAHa B HETHUA 060p0TeH Kanutarn,

- Ce yBeJin4n C NporHo3HaTta CTOMHOCT Ha HOB OBIr, KAKTO U NOCTbMIIEeHnd OT n3gaBaHeTo Ha eEMUCUN
npmBuiernpoBaHn akuuu,

- Cé HamManu ¢ NporHo3HnTe nHBecTnuunn B ,El,'bJ'IFOTpaVIHVI aKTunBWU,

- Cé HaMarlin C NMporHo3HnTe noralieHna no rmaBHUUMTE Ha Oblira,

- Cé HaManu ¢ NporHo3HnTe gnBNAEHTU 3a NpmnBUermpoBaHn akumn.

M3nonsea ce crnegHata copmyna:

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

KbOEeTo: FCFE — HeTHM napuyHuM notoum 3a OOMKHOBEHUTE aKUMOHEPW;
NI — HeTHa nevanoa;
Dep — amopTusauuu;
FCInv — nHBectMummn B 4bArotTpanHu akTuem;
AWCInv — npomMsiHa B HETHWUsi 060OPOTEH KanuTar,
PP — noraweHus no rnaBHULMU;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbNr, KAKTO M NOCTBMNSIEHNS OT N3gaBaHETO HA EMUCUN MPUBUIEMMPOBAHU akLUN.

B) Mpu TO3M MeTo HETHUTE NApWUYHU MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chnHaHcMpaHe CbC cCOBCTBEH KanuTan.
r) LleHaTa Ha opuHaHCMpaHe CcbC COOCTBEH KanuTarn e n3MckyemaTa HopMa Ha Bb3BpaLLaeMOoCT Ha OOVMKHOBEHUTE akLMOHEPU U
ce aeduHMpa No crneaHTe HaumHK:
- ype3 6e3pnCKOBUS NIMXBEH MPOLIEHT MIOC PUCKOBA NPEMUSI:

k. =kge +RP,

KbaeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTan;
Krr — 6€3pNCKOB NMMXBEH MPOLIEHT;
RP — puckoBa npemus.

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

KbAEeTo Ke - LeHaTa Ha (pnHaHCcUpaHe cbC COBCTBEH KanuTarnm;
Krr — ©€3PUNCKOB NMMXBEH MPOLIEHT;
(km - krry — N@3apHa puckoBa Npemus;
km —O4YakBaHaTa Bb3BpaLlaeMOCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ypel3 MeToda Ha OUCKOHTUpaHUTE NapU4HN NOTOLIN:
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k, = % +4,
0
KbOeTo Ke - UeHaTa Ha hnHaHCcupaHe cbC COOCTBEH KanuTarn;
D: — ovyakBaH cnegBall, AMBUOEHT 3a egHa oOMKHOBEHa aKkuus;
Po — ueHa Ha egHa 0OMKHOBEHAa aKuus;
g - OMaKBaH TEMM Ha pacTex.

5.3.2. MeTog Ha AUCKOHTMpaHuUTe napudHu notoum 3a ompmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHUTE Napu4HM NOTOLUM 3a BCUYKM aKLMOHEPU N APYTM UIHBECTUTOPU, HAMarneHu C BCUYKM
ObroBe Ha KOMNaHUATa U Apyrn B3eMaHus Ha MHBECTUTOPUTE, pasfnuyHn OT akumnoHepute. NanonseaT ce
HETHUTE Napu4HM MOTOLM 3a BCUYKM MHBECTUTOPU BbB upMaTta — npuTexatenu Ha akuuu, Obnr u
npedepeHumanHm akunn. HeTHUTEe napnyHu NOTOLM Ce u34mcnasaT No ABa HayMHa:

a) MNpu MbpBUS HAYMH HETHMUTE NapUYHU MOTOLM Ce M3YNCNSABAT, KaTo NPOrHo3HaTa neyanba npeaw NUXBW U cnep gaHbum
BbpXy nevanbara:

- Ce YBeSi4M C NPOrHO3HUTE pasxoan 3a amopTmsaum4,

- Cé HaManu c nporHo3Hata npomMsdaHa B HETHUA O60pOTeH Kanutarn,

- Cé HamManu ¢ nNporHo3HnTe nHiBecTnumn B ,D,'bJ'II'OTpGVIHI/I aKTnBW.

M3nonsea ce crnegHata copmyna:

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

KbaeTo: FCFF — HeTHM napuyHK noToum 3a ompmara;
EBIT—nevan6a npegun nMxen 1 gaHbUy;
TR — gaHb4Ha cTaBka 3a mpmara;
Dep — amopTusauuu;
FCInv — nHBectMummn B 4bArotpanHn akTuBm;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,

6) Mpu BTOPUA NOAXOA Ce U3Non3Ba cregHata dopmyna:

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

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HeTHM napu4yHu noToum 3a OOMKHOBEHUTE aKLMOHepU;
Int— pasxoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHunst no rnaBHnUM;
PD — auBnaeHTn 3a NpuBUNIErMpoBaHn akuuu;
ND — HOB ObAr, KaKTo U NOCTBMMEHUS OT N34aBaHETO Ha eMUCUX NMPUBUNETMPOBaHN akuum

B) HeTHMTE napnyHu NoToLM Ce AIMCKOHTUPAT CbC CpedHOMNPeTErneHaTa LieHa Ha KanuTtana Ha apyXecTsoTo. [pu

onpenensiHeTo Ha OTHOCUTENHUTE ASMNOBE Ha PasnUYHMTE M3TOYHULM Ha KanuTarn ce M3rnonasaTt na3apHUTe UM CTOMHOCTW.
r) CpegHonpeTerneHara LeHa Ha KanuTtana Ha ApYy)KeCTBOTO Ce onpeaens 4Ypes crnegHaTa gopmyna:

WACC =k, X[E]+ K, x(l—t)x(Dj+ K, XLPS] ,

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

kboeto:  WACC — cpefHonpeTerneHaTa LueHa Ha KanuTana;
ke - LeHaTa Ha hnHaHcupaHe cbCc COBCTBEH KanuTar;
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kg € LeHaTa Ha pMHaHCcMpaHe ¢ obAr, Npeaun Aa € OTYETEeH AAaHbYHMAT edpekT OT pasxoanTe
3a NUXBY,

t - JaHbYHaTa cTaBka 3a upmaTa;

Kps - LleHaTa Ha pMHaHCUpaHe ¢ NPUBMNErMPOBAHN akUmu;

E — nasapHaTta CTOMHOCT Ha akuMuUTe Ha KOMMaHWATA;

D — nasapHaTa CTOMHOCT Ha Ab/ra Ha KOMNaHUATa;

PS — nasapHaTta CTOMHOCT Ha NPUBUNErMPOBaHNTE akLMN Ha KOMMaHusATa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe pJda 6bae onpegeneHa, ce M3nonsea
6anaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH oT meTtoauTe 3a onpedensiHe Ha CTOMHOCTTa Ha aKUWOHEPHUS KanuTtan Moxe Aa
n3nonsea efvH OT ABaTa Moaena Ha AUCKOHTUPaHe:
a) MNocTosiHeH TeMN Ha pacTex, Npu KOWTO ce Npuema, Ye pbCTbT Ha hrpmMaTa e NoCTOsTHEH U cTabuneH.

¢opmynaTa, KOATO Ce n3noni3ea e:

_ FCF,

P =
0 r_g

KbaeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapPUYHM NOTOLW;
FCF e unu FCFE unu FCFF;
I - CbOTBETHaTa HoOpMa Ha ANUCKOHTMPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeXx Ha KoMMNaHuATa.

6) ,El,ByeTaneH TEMM Ha pacTex, Npu KOWTO ce npuema, ye CcbLleCTByBaT ABa nepuoaa. 3a NbpBUA Nepmnon ce npaBu NpPorHo3a
Ha HETHUTE NapnU4HN NOTOLM 3a BCAKa roanHa nootaesiHo. 3a BTOpPUA nepunona ce npunema, 4e HeTHUTE napmnvHn notTouun we

HapacTBaT C yCTOVI‘-IMB TEeMN Unun e octaHaTt NOCTOAHHWN.

dopmynara, KOATO ce U3MoM3Ba, e, KaKTo CrieaBa:

Zaar)  @er)

KbaeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCFi e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HoOpMa Ha ANUCKOHTMpPaHe Npe3 MbpBUst Nepuoa;
P - cToiHOCTTa Ha cBOOOAHMTE NapuUyHM NOTOLM B HA4YanoTo Ha BTOPUS Nepunoa Ha yCTONYmMB
pbCT; Phce n3uncnsaea no cnegHns HauvH:

FCFn+1

P, =,
rn_gn

n

KbOETO:

rn e cboTBEeTHaTa HopMa Ha AWCKOHTUPaHe Npe3 Nepuoaa Ha NOCTOSIHEH PbCT;

gn e MOCTOSIHHUAT TEMI Ha pacTex Ha komnaHusaTa. KoraTto ce npuema, Ye npes BTOpus nepuon
HEeTHUTE NapU4YHM NOTOLM LLIe OCTaHaT NOCTOSAHHK, Torasa gn = 0.

5.4. MNocneaBalla oleHKa Ha akuuu, NpuaobuT BcneacTene OT YBenuYeHre Ha KanvTana cbC cpeacTaa
Ha APY)XeCTBOTO EMUTEHT MM OT pasdensiHe Ha CbLUEeCTBYBALLMTE akUum, Ce M3BbLPLLIBA, KaKTo criedsa:
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a) B cnyvyauTe Ha I'IpVI}J,O6VIBaHe Ha (HOBVI) akumm oT gageHo ApyXeCTBO BCeACTBUE Ha yBelmdyeHne Ha Kanutarna CbC
cpeactea Ha ApYyXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTtaTta, OT KOATO NputTexatennte Ha akummn Ha PYyKeCTBOTO HAMAT npaBo Ha
aKummn OT yBeJIMYEHNETO Ha KanuTtana — aataTta, cnen KOATO CKIMKYeHU COeJlIKM C akumnTe He Bb3AeNCTBaT BbPXY NPaBoToO 3a
I'IpVI,CI,OGVIBaHe Ha HOBU aKuuu, OO0 AaTtaTa Ha perncTtpupaHe Ha yBelimM4eHUEeTO Ha Kanutana n BNnnCBaHeTo My B Aeno3nTapHaTa
NHCTUTYUUA.

CTolrHOCTTa Ha B3eMaHeTo e paBHa Ha Npou3BeAeHMETO OT OPosi Ha HOBUTE akUMK U LieHaTa Ha
e[lHa HoBa aKkuus.

R=N, xP,

KbOeTo R — B3emaHe;
Nnh — 6pon Ha HOBUTE aKLMK;
Pn — ueHa Ha eiHa HOBa aKuu4.

LleHaTa Ha egHa HOBa akuuMsa ce noryvyaBa KaTo nocregHarta LeHa Ha oueHka Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha cymaTa oT 6pos HOBU akumm, NpuaoduTn cpelly egHa ,ctapa” akums, u
eaHa 1 ,ctapa” akuums.

_ PO
n — 7 N\
(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa akuus;
Po — nocnegHa LueHa Ha OoLeHKa Ha egHa ,cTapa’ akums;
Ny — 6por HOBM aKuMn 3a egHa ,cTapa” akums.

OT paTtaTa Ha BMMCBaHe Ha HOBMTE akuuMvM B Aeno3uTapHaTa WHCTUTYUMst OO0 Oatata Ha
BbBEXOAHETO UM 3a TbProBMSl Ha perynupaH nasap HOBUTE akuuuM Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

— PO
"N )

KbOeTo Pn — LEeHa Ha egHa HOBA akUUS;
Po — nocnegHa ueHa Ha OoLeHKa Ha efHa ,CcTapa” akuus;
N; — 6por Ha HOBUTE aKUUK 3a edHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbProBusl Ha perynupaH nasap Ha HOBWUTE akuuu, nocregBawiata vm
OLEHKa Ce W3BbpLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LEHHW KHWXa, OOoMycHatu A0 WUnu
TbpryBaHu Ha perynvpaH nasap.

0) Cnyyante Ha npugobuBaHe Ha (HOBW) akUMK OT AaAeHO OPYXECTBO B pe3ynTaTt OT pas3fensiHeTo Ha Beye CblUeCTByBaLLMTe
akuunn (CI'IJ'II/IT) Ce npu3HaBa B3eMaHe OT AataTa, OT KOATO HOBUTE aKuuu ca Be4de oTaerieHn OT CblleCcTByBalluUTe akunMn — gaTtaTta,
crep KOSITO CKIMOYEHW CAENKM C akuunTe He Bb3AencTBaT BbpXy NPaBoTo 3a npuaobreaHe Ha HOBUTE akLuMKM 40 AataTa Ha
perncTpmpaHe Ha HOBUSI Opoi akuum B fenosmtapHaTa MHCTUTYLUS:

CTorHOCTTa Ha B3eMaHETO € paBHO Ha NPOU3BEAEHMETO Ha BpPos Ha HOBUTE akUMn N LeHaTa Ha
eaHa HoBa aKuusi.

LleHaTta Ha egHa HOBa akuus ce noslyyaBa KaTo nocrnegHaTa ueHa Ha oueHKa Ha eHa ,ctapa’
akums 6bae pasgeneHa Ha B6posi HOBM akLumn, NpUaoduTK cpeLly eaHa ,ctapa’ akuus.
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n

R=N xPOxi,
N

KbOeTo R — B3emaHe;
Nnh — 6pon Ha HOBUTE aKLMK;
Po — nocnegHa LeHa Ha OueHKa Ha egHa ,cTapa’ akums;
Nr — CbOTHOLLEHWNE Ha crnnuTa.

OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3WTapHaTa WMHCTUTYUMS OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynupaH nasap HOBUTE akuuMuM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHata opmyna:

P=Pox1/N;

KbOeTo P — ueHa Ha HoBa aKuus;
Po — nocnefHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — CbOTHOLLEHME Ha cnnuTa.

Cnep BbBeXAaHe 3a TbProBUsl Ha perynupaH nasap Ha HOBWUTE akuuW, rnocregBawiata uMm
OLEHKa Cce W3BbpLUBA CbIMACHO MeToAuTe 3a OLEHKa Ha LEHHW KHWXKa, OomnycHaTu OO0 WIu
TbpryBaHW Ha perynvpaH nasap.

5.5. Metogute no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha crnpaBegnueaTa CTOMHOCT
Ha LLEHHUTE KHWKa MoraT aa 6baaT kopurnpanm ¢ koepunumeHTn, o6ocHoBaHn Ha 6a3aTta Ha OAaHHU
n obcToATencTea, NpeacTaBnsBawy CbOTBETHO paskpMTa BbTpeLllHa MHdopMauus no CMMcbhia Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektuTe npu nybnvyHo npeanaraHe n gonyckaHe
00 TbProBUs Ha perynupaH nasap Ha LEHHW KHWXKa W 3a paskpuBaHeTo Ha uHdopmauus oT
nyonn4HUTE OpyXXecTsa U ApYyruTe eMUTEHTU Ha LIEHHWN KHWXKA.

6. B cnyyaute Ha npugobueaHe Ha npaea, AEHOMUHUPaHU B €BPO, OT AAAEHO APYXEeCTBO Mpu
yBenMyaBaHe Ha kanuTarna 4pe3 eM1cus Ha akuum ce npu3HaBa B3eMaHe (Ha npaea) oT gaTara, oT
KOSITO NpUTEXaTenuTe Ha akuun B OPYKECTBOTO HAMAT NpaBo Aa nosyyaTt npasa 3a 3anucBaHe Ha
akuMn OT yBenvMyaBaHeTO Ha kanuTana (gaTaTta, crep KOSiTO CKIYEHW CAENKU C akumMuTe He
Bb3[eNCTBaT BbpXy NPaBoTO 3a NpuaobuBaHe Ha NpaBsa), 4o AaTaTa Ha perucTpupaHe Ha npasaTa
B Aeno3uTtapHaTa UHCTUTYLUS.

CToiHoCTTa Ha B3emMaHeTo Ce M34uCrisiBa Ha OCHoBaTa Ha crneaHaTa opmyna:

R, =NxP,,

KbaoeTo:

Rr — B3emMaHeTo;

N — 6posaT Ha npaBaTa;

Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce U3vncnsBa Ypes criegHaTa q)opmyna:
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KboeTo:

Pr — yeHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLeHKa Ha akuuaTa (Npegu oTAeNnsHeTo Ha npasaTta);
Pi - eMMCcHMOHHAaTa CTOMHOCT HA HOBUTE aKLUW;

Nr — 6posaT Ha akunnTe B €4HO Npaeo.

Ot pararta Ha perucTpauus Ha npaBaTta B Aeno3unTapHaTta UHCTUTYLMS, CbLUMTE ce npu3HaeaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHarta oopmynara no-rope.

6.1. [Mpn HEBB3MOXXHOCT fa ce NpunoXxaT HayMHUTe 3a oueHka no pasgen ll, 1. 4 nocnegeawara
OUEeHKa Ha npaBa Ce M3BbpWBaA NO LeEHa, NpeacTaBnsiBalla pasnvka Mexgy ueHaTa Ha
CblLUeCTByBaLUUTE akLMM Ha APY>XeCTBOTO, onpeaeneHa crnopeq nsncksaHuaTa Ha pasgenll, 1. 4, u
€MUCMOHHATa CTOMHOCT Ha HOBWUTE akuMuM OT YBENUYEHUETO Ha KanuTana, YMHOXeHa Mo
CbOTHOLLEHNETO Ha Bpost Ha akuMUTe B €4HO Npaso.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT paTaTa Ha 3anuMcBaHe Ha akuumTe B pes3ynTaT Ha
ynpaxHsBaHe Ha npaBaTa A0 [aTtaTta Ha perncrpupaHe Ha yBeENUYEHMEeTO Ha Kanutana wu
BMMCBAHETO My B Aeno3uvTapHata MHCTUTYUMS 3annucaHuUTe akumm ce oTpassiBaT KaTo B3eMaHe,
KoeTo ce dpopMupa, Kato BpOoAT Ha 3anucaHuTe akuMmM ce YMHOXW Mo cymaTa OT CTOMHOCTTa Ha
€4HO NpaBoO MO MnocregHaTa OLEHKa npeau 3anncBaHEeTO Ha akuuuTe, pasgeneHa Ha 6pos Ha
aKkuMnTe B €4HO NpaBo U eMUCUOHHATA CTOMHOCT Ha e4Ha akuusl.

R:Nr.| X(F)I +iJ1
Nr

KbOeTo: R — B3emMaHeTo;
Nn — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMncmnmoHHaTa CTOMHOCT Ha eaHa akuus;
P — CTOMHOCTTa Ha egHO NpaBo;
N; — 6pOSIT Ha akuMmMTe B €4HO NpaBo.

B cnyuaii, Ye 3anuceBaHeTo Ha akuMMTe ce M3BbPLUBA Cred MocnedHUs AeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOWHOCTSIBAHETO UM [0 AaTtaTa Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLEeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaXxHsaBaHe Ha npaBaTa A0 AataTta Ha
3annailiaHe Ha eMUCUOHHAaTa MM CTOMHOCT Bb3HWUKBA 3a4b/PKEHMNE KbM OPYXECTBOTO — EMUTEHT.

6.3. OT pgarata Ha BNUCBaHe Ha HOBUTE akuMu B Aeno3uTapHaTa MHCTUTYUMSa OO0 AaTtaTta Ha
BbBEXJaHe 3a TbProBusa Ha perynmpaHnsa nasap, HOBUTE akLmMn ce NpuM3HaBarT Mo LeHa, n3yucrneHa
no cnegHata gopmyna:
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P — uenata Ha akumaTa;

Pi — emncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTonHOCTTa Ha eiHO NpaBso;

Nr — 6podaT akummn B e4HO npaeo.

Cnen BbBexaaHe 3a TbpProBUA Ha perynupaHus nasap Ha HOBUTE akuuu nocrejsaiiarta um
OLEeHKa Ce M3BbpLIBA CbIfacHO MeToAUTE 3a OLEHKa Ha LEHHM KHWXKa, OOnycHaTu OO0 wunu
TbpryBaHu Ha perynupaH nasap.

6.4. (Usm. ¢ peweHue om 16.12.20132.) B cny4ya Ha HemsnonasaHW npaeBa 3a y4acTue B
yBENNYEHNETO Ha KanuTana Ha eMUTEHT 1 npogaxbaTta UM Ha siBEH ayKUMOH no peaa yn. 1126 ot
3MMUK, cbwuTe ce oTHACAT KaTo B3eMaHe, YMSATO CTOMHOCT € paBHa Ha Bposi npaBa, yMHOXEH Mo
nocTurHatata cpefHornpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha aykuumoHa. ToBa B3emMaHe
cblecTByBa B aktmeute Ha POHLA go gatata Ha peanHo NOCTbMMIeHNEe Ha NapuyHUTe cpeacTea
OT npoAgaxbaTta Ha NpaBaTa Ha ayKLuMoHa No pasnnawaTtenHa cmetka Ha POHIA.

OT nocnegHna aeH 3a TbProBus Ha NpaBaTta Ha perynvpaH nasap o AaTtaTa Ha SIBHUSA ayKLMOH
Te ce OCTOMHOCTABAT MO NocfiegHa LieHa Ha OLeHKa.

6.5. B cnyyauTte, B KOUTO ce npuaobuBaT akuuu, OEHOMUHMPaAHM B €BPO, OT Henybnm4yHo
aKLUMOHEPHO APYXXEeCTBO BCMeACTBME Ha MbPBUYHO Ny6NMYHO npeafnaraHe, akuuuTte ce npusHasar
OT JaTtata Ha perncrpaumsatTa MM B AenoauTapHata WMHCTUTYuus (OT gaTtaTa Ha 3anucBaHe Ha
akumMMTe 00 AaTaTa Ha perncrpaumsata MM B genosvtapHaTta MHCTUTYUMSA 3anncaHuTe akumm ce
OTpassiBaT KaTo B3eMaHe B pa3mep, paBeH Ha NnaTeHaTa eMUCUOHHA CTOMHOCT). NocneaBawiara
OLEeHKa Ha akumuTe OT JaTtaTta Ha perncrtpaumsata uMm B AenosuTapHaTa MHCTUTYUUS A0 AaTaTa Ha
AONyCKaHe Ha aKkuMuMTe 3a TbpProBus Ha perynMpaHus nasap ce u3BbpluBa MO LEHa, paBHa Ha
€MWCUOHHaTa CTOMHOCT Ha egHa akumsa. Cnep BbBexaaHe 3a TbProBusi Ha perynmpaHus nasap Ha
akuMmTe nocrneapaliarta UM OLEeHKa Ce M3BBbpLUBA ChINacHO METOAUTE 3a OLEHKA Ha LIEHHU KHMXa,
AonycHaTu 4O UKW TbpryBaHu Ha perynvpaH nasap.

MpeoxogHuTe npasuna ce npunaraT CbOTBETHO WU MpU 3anuMcBaHe Ha akuuMuM OT HenybnuyHo
aKLUMOHEPHO OpPYXECTBO, 3a KOMTO HE ce MpeaBwkaa nocrepalla permcrpauus 3a TbproBusi Ha
perynupaH nasap, kato OT JaTaTa Ha 3anMcBaHe Ha akuMmTe A0 BMNMCBaHe Ha yBennyaBaHETO Ha
Kanutana B TbProBCKUSl PErMCTbP 3anncaH1Te akLumm ce oTpassaBaTt kKaTo B3eMaHe B pa3Mep, paBeH
Ha nnateHaTta eMMCUOHHA CTOMHOCT, a crieq gataTta Ha BNMCBaHe Ha yBenu4yaBaHeToO Ha KanuTana
B TbPrOBCKMSA PErNCTBbP, NOCreaBaLlaTa OLeHKa Ha akuMmMTe ce u3BbplLuBa no peaa Ha pasgen i, T.
5.

6.6. B cnyyauTe, B KOUTO ce NpuaobMBaT akuuu,_AeHOMWHMPAHU B €BPO, NPW yyYpeasiBaHe Ha
HOBO aKLMOHEPHO APYXECTBO, akUMMTE ce OLeHsIBaT Mo eMUCMOHHaTa UM CTOMHOCT A0 AaTaTta Ha
JonyckaHe Ha akuuMuTe 3a TbProBusi Ha perynvpaHus nasap. Cnea BbBeXaaHe 3a TbproBusi Ha
perynupaHusi nasap Ha akuuute nocriefsallaTta UM OLeHKa ce M3BbpLUBA CbINacHO MeToauTe 3a
oLeHKa Ha LEeHHW KHWXa, JonycHaT! A0 UK TbpryBaHu Ha perynupaH nasap.

B cnyyait, ye ce 3anuceaT akuuu Npu yypeasiBaHe Ha HOBO aKLUMOHEPHO APYXXeCTBO, 3a KOUTO
He ce npeaBwXaa nocrneaealla perucTpaums 3a TbproBust Ha perynmpad nasap, Te ce oLeHsiBaT Mo
eMUCHOoHHaTa MM CTOMHOCT A0 AaTaTa Ha BNUCBaHe Ha OpPY)KECTBOTO B TbProBckus pernctbp. Cnep,
BMMCBaAHETO, NOCreABallaTa OLueHKa Ha akumMuTe ce U3BbpLUBa No peaa Ha pasgen ll, 1. 5.

6.7. B cnyyante Ha npugobusaHe Ha npaBa OT AafeHO APYXECTBO NPy eMUCUSt Ha BapaHTu C
6a30oB akTMB Obaella eMUcUs OT akuMK, AEHOMUHMPAHM B €BPO, Ha APY)XXEeCTBOTO Ce Mpu3HaBa
B3eMaHe (Ha npasa) oT gaTtaTa, OT KOSTO npuTexaTenuTe Ha akuMu B APYKEeCTBOTO HAMaT NpaBo
[a nonyyat npasa 3a 3anMcBaHe Ha BapaHTu (daTaTta, crief KOSTO CKIMoYEHM CAENKM C akUuMuTe He
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Bb3[ENCTBAT BbpPXy NPaBOTO 3a NpuaobuBaHe Ha NpaBa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa
B Aeno3uTapHaTa UHCTUTYLUS.
CToiHOCTTa Ha B3emaHeTo Ce M34YuCrisiBa Ha OcHoBaTa Ha cnegHaTa dopmyna:

R, =NxP,

KbaeTo:

Rr — B3emaHeTO;

N — 6posAT Ha npaBaTa;
Pr — yueHaTa Ha npaBoTo.

LleHaTa Ha npaBOTO ce n3dyncnsasa Ypes criegHara gopmyna:

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

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuusaTa (Npean OTAENSHETO Ha npaeaTta);

Pi - emMucMOHHaTa CTOMHOCT Ha akuuutTe oT 6a3oBMA aKkTMB (LeHaTa Ha ynpaXxHsABaHe Ha
BapaHTUTe);

PWw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posT Ha BapaHTUTE B €4HO NpaBo.

Ot pararta Ha perucTtpauus Ha npaBaTta B Aeno3uTapHata MHCTUTYLMS, CbLUMTE Ce npu3HaeaT
kaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa popmMmyrnarta no-rope.

6.7.1. Tpn HEBB3MOXHOCT Oa ce MnpunoXxaTt HayMHUTE 3a OueHKa cbrnacHo pasgen I, T1. 4
nocnegpallaTa OLEHKa Ha NpaBa Npu eMUCUSA Ha BapaHTK Ce M3BBbPLUBA NO LieHa, NpeacTaBsnsisalwa
pasnvka Mexay ueHaTa Ha CbluecTByBalMTe akuMm Ha OpYXecTBOTO, onpederieHa crnopepn
n3nckBaHuaTa Ha pasgen |, 1. 4, n cbopa Ha eMMCUMOHHATa CTOMHOCT Ha akuuuTe oT 6a3oBUSA akTUB
N eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa No CbOTHOLLEHNETO Ha 6posa Ha BapaHTUTE B
€[HO Npaso.

6.7.2. OT paTtaTa Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXHsiBaHe Ha npasaTta go
JaTtata Ha perucTpupaHe Ha BapaHTUTE U BMMCBAHETO UM B Aeno3uTapHaTa WHCTUTYLMS
3anucaHuTe BapaHTuK ce oTpassBaT KaTo B3eMaHe, KoeTo ce hopmupa, kato 6posaT Ha 3anucaHnTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha edHO MnpaBoO MO nocrnefHaTta oueHka npeau
3anMcBaHETO Ha BapaHTUTe, pasgeneHa Ha 6pos Ha BapaHTUTE B €4HO MpaBO M EMUCMOHHATA
CTOMHOCT Ha e4VH BapaHT.

R:NHX(PW+ Pr),
NI’

KbOETO: R — B3emaHeTo;
Nn — OpOSiIT Ha 3anMcaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — CcTOMHOCTTa Ha eHO npaso;
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N: — 6poaT Ha BapaHTUTE B €4HO NpaBo.

(Hoes, c peweHue om 16.12.20132.) B cny4ain, Yye 3anMcBaHeTO Ha BapaHTUTE Ce U3BbpPLLBA Cres
nocnefHusa OeH 3a TbProBus Ha npaBaTta Ha perynupaH nasap, OCTOMHOCTABAHETO UM [0 faTaTa
Ha 3anMcBaHEeTOo Ha BapaHTUTe Ce M3BbpPLUBA MO NocnegHa LueHa Ha oueHkKa.

OT partaTa Ha 3anncBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpakHsBaHe Ha npasaTta 4o gaTata Ha
3annalliaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3a4b/PKEHNE KbM OPYXXECTBOTO — EMUTEHT.

6.7.3. OT paTaTa Ha BMMCBaHe Ha BapaHTUTe B Adeno3nTapHaTa MHCTUTYUMS OO0 AaTaTa Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, BapaHTuTe ce npusHasaT Mno LeHa, u3vmcrneHa rno
cnepgHara opmyna:

P=PW+i,
N

;
KbaeTo:

P — ueHaTta Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha eQWH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;

Nr — 6poaT BapaHT B €4HO Npaeo.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaHuis nasap Ha BapaHTuTe nocrneasaiyaTta UM oLeHka
ce U3BbpLLUBA CbIMAcHO METOAMTE 3a OLEHKa Ha LEHHWU KHWXKa, AoNycHaTV A0 WK TbpryBaHU Ha
perynupaH nasap.

7. MNMocnepgBalla oLeHKa Ha ASANOBE Ha KOJIEKTUBHU MHBECTULMOHHM cxemm no yn. 38, an. 1, 1.5
ot 30KUCAONKW, neHoMuHMpaHn B €BpO, BKMAKYUTENHO B CllydauTe Ha BPEMEHHO CnMpaHe Ha
obpaTHOTO U3KynyBaHe, ce U3BbpLUBa Mo nocnegHata obsiBeHa ueHa Ha obpaTHO u3kynyesaHe. B
Ccnyyamn 4ye BPEMEHHOTO cnupaHe Ha obpaTHO U3KynyBaHe Ha AanoBeTe € 3a nepuop no-gbiabr oT
30 gHwn, nocnegpaliata UM OUEHKa ce U3BbpLUBaA NO CnpaBeanmBa CTOMHOCT Ha eOuH O8N 4pes
npunaraHe Ha MeToda Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.056.2012e., 8 cuna om 02.07.20122.) lNocnegpaila oueHKka Ha
akumu n ganose, nsgasaHu ot 6o0pcoBo TbpryBaHM oHOOBE 1 Apyrn 6OPCOBO TbpryBaHU NPoOAyKTU
(ETFs, ETNs n ETCS), BKNIOYNTESNHO AANOBE HA KONEKTUBHU MHBECTULMOHHK cxeMu no yn. 38, an.
1, 7. 5 o1 3QKNCAIMKW, oeHOMUHUpaHU B €BPO, NPU KOUTO CbLLECTBYBAT OrpaHUYEHNS 3a NOKynka
n obpaTHO M3KynyBaHe 3a onpeaenieH Knac MHBECTUTOPU N/MNn onpeaeneH pasmvep Ha NopbykaTa,
N B pesynTtaTt Ha Te3un orpaHnyeHmns POHIA He MOXe fa 3aKkynu akuumnTe u AsnoBeTe JUPEKTHO OT
nsgaTtensa n CbOTBETHO Aa npeasiBu 3a 0bpaTHO U3KynyBaHe NpuTexXaBaHWUTE OT HEro Asnose, TO
PMHAHCOBUTE UHCTPYMEHTU CE OLIEHABAT:

a) o ueHa Ha 3aTBapsAHE Ha CKMOYEHUTE C TAX CAEMKM Ha perynmpaHuns nasap Ha LLeHHN KHUXa,
Ha KOWTO ce TbpryeaT ganosete u akumnte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3 cuctemarta 3a
Tbproeusi Unn B 6opcosus GoNeTrH, 3a paboTHUSA AeH, KbM KOMTO Ce U3BbpPLUBA OLIEHKaTa.

6) Mpn HEBB3IMOXXHOHCT fa ce npunoxu 1. a) ganosete u akuuute Ha ETFs, ETNs n ETCs ce
oLeHsaBaT No nocnegHaTa nsvmcneHata n obssBeHa oT CbOTBETHUS perynupaH nasap MHaMKaTuBHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eaunH gan (iNAV-indicative net asset value).

B) Mpy HEBB3MOXHOCT Aa Ce NPUIOXM HAYMHBT Ha OLeHKa MO npeaxoaHaTa TOYKa, KakTo M B
cnyyam Ha cnvpaHe Ha obpaTHoO m3kynyBaHe Ha gsanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepvod no-abnur oT 30 gHKU, CbLUMTE Ce OueHABaT MO nocrnegHarta onpegeneHa n obsieeHa oT
CbOTBETHUSA n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH aan/akums.
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8. (M3am. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3m. c peweHue om
16.12.20132.) Nocneppalla oLeHKa Ha 6 BLArapCcKnU N YyXkaecTpaHHU odnuraumm n apyru doopmu
Ha ABbJIroBem UeHHU KHMXxa, 4eHOMMUHUPAHU B €eBpPO, AONYCHATU 4O UJIU TbPrysaH Ha aKTUBEH
perynupaH nasap B Peny6nuka Bbnrapus, ce n3sbpLuBa:

a) Mo cpegHonpeTerneHara LeHa Ha CKIMYeHUTE C TAX CAENKN 3a paboTHMSA AeH, KbM KOMTO Ce M3BBbpPLUBA OLeHKaTa, obsBeHa
4ypes3 cucrtemMmarta 3a Tbproesusa nnm B 60pCOBI/IF| 6IOJ'IeTVIH, ako 06eMbT Ha CKITIOYEHUTE C TAX CAenkKn 3a To3n geH e He No-MalnbK OT
0,01 Ha cTo oT obema Ha cboTBETHATa EMUCHS.

©) Ako He MOXe aa ce onpedenu ueHa no peaa Ha bykea ,a”, LeHaTa Ha obnurauuuTe e cpegHonpeTerneHarta LeHa Ha
CKITOYeHUTE C TSX CAENKM 3a Han-6nuskns geH npes nocneaHus 30-gHEBEH nepuoa npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLUBaA
oLleHKaTa, 3a KOMTO MMa CKITIO4EHW COENKM.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocreasatlla oueHka Ha o6n|/|rauvm, Nno KOUTO npeacTou nnawaHe Ha nnuxea, 1
nybnvkyBaHaTa 4pes cuctemata 3a Tbprosusi unun B 6opcosus BIONETUH LieHa Ha CKIIOYEHW C TAX COENMKU UMK Ha ueHa “Kynyea” e
HeTHa, nocrneagallaTa oueHka ce opmupa, kKato KbM NybnvkyBaHaTa ueHa ce npnbasBu ObIMKUMUAT NUXBEH KYNOH KbM AaTtaTa Ha
M3BbpLIBaHE Ha OUeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpeaens 4Ypes n3nona3BaHeTo Ha cnegHarta opmyna:

C.
n

Accint=F*

m| >

KbpeTto:

Acclnt — e HaTpPyNaHUAT NUXBEH KYMOH;

F — rnaBHuuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurayusaTa;

C — roguLWLHUAT NNXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE NNallaHus B rogmMHara.

A — U3MWHanNUTE NNXBO-AHN OT HAYanoTo Ha NIMXBEHNA Nepuoa A0 AaTaTa Ha U34nCneHnaTa.
[HnTe ce usumcnsasat Ha 6asa 30 gHM B Meceu wunu peaneH 6pon OHWM B 3aBUCMMOCT OT
pernameHTaumsTa B NPOCNEKTa 3a CbOTBETHATA EMUCUSL.

E — BposT gHM B Tekywms nuxeeHnda nepuog. Hute ce nsuucnsasat Ha 6asa 360, 364, 365
nnu 366 aHW B rognHaTa, unu peaneH 6pon aHM B 3aBUCUMOCT OT perfameHTaumsita B NpocnekTa
3a cbOTBETHATa EMUCKS.

KbM HeTHaTa ueHa ce gobaBs HaTpynaHWA NMXBEH KYMOH KbM OEHS Ha M3BbpLUBAHE Ha
oueHkaTa 1 nsdncrneHata 6pyTHa LieHa ce 13nons3Ba 3a nocrepatlla oueHka Ha obnuraymsaTa.

9. MNpun HeBBL3MOXHOCT Aa 6bae npunoxeH peabT no pasgen I, 1. 8, 6yken,a” — ,B” npu
dopmMupaHe Ha LeHa 3a nocriefpalla oueHka Ha obnuraumm, 4eHOMUHUPAHU B €BPO, TbPryBaHU Ha
aKTUBEH perynmpaH nasap, Kakto 1 3a nocrneapaiiara oueHka Ha obnurauum, KouTo He ce Tbpryear
Ha aKTMBHW perynupaHun nasapwu, ce npunara MeTogbT Ha QUCKOHTUPAHUTE HETHU NapUYHM NOTOUM
no popmyrnara no-gosny ¢ HopmMa Ha OUCKOHTUpPAaHE:

a) HacTosALWaTa AOXOAHOCT A0 Nafea Ha LeHHW KHIKa CbC CXOAHM XapaKTepuUCTMKM (BUA, YCNOBMS Ha NnalaHe u nagex),
ZonycHaTh 4O UK TbpryBaHW Ha perynupaHu nasapu, KopurupaHa c puckoBa npemMusi, otTpassiBalla pucka Ha emuTeHTa. N3GopsbT
Ha LieHHaTa KHUra, YMsaTo OXOAHOCT A0 Najexa e ce U3ron3ea kaTo HopMa Ha AMCKOHTUpaHe, KakTo MU puckoBaTa npemus,
oTpassiBalla puUcka Ha eMUTEHTa, C KOATO LLie ce Kopuripa usbpaHaTa HopMa Ha AMCKOHTUpaHe, ce 06oCcHOBaBaT Ypes
cpaBHuTEneH aHanusa. M3ToYHMK Ha MHOPMaLUA 3a CPpaBHUTENHUTE XapakTepPUCTUKUN € eXeqHEeBHUAT BloneTuH Ha BdBb,
oduumanHuTe GINETUHN Ha YyXXAeCTpaHHUTe perynupaHu nasapu, Ha KouTo ca AOonycHaTV UK ce TbpryeaT KHuxkara, Unu gpyra
eneKTpoHHa cucTemMa 3a LieHoBa MHdopMmaLms;

6) HacTosLaTa JOXOAHOCT A0 Najexa Ha ObpPXaBHU LeHHW KHMKa CbC CXOA4HM YCMOBUSA Ha NnallaHe v nagex, kopurupaxa ¢
pyCKOBa NpeMus, OTpasaBallla pUcka Ha eMUTeHTa 1 AafeHaTa LieHHa KHUra;

B) NPy MeToAa Ha AMCKOHTMPAHUTE HETHU NapuUyHKX NOTOLM Ce U3Mos3Ba criegHarta gopmyna:
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N C/n N F
— (1+ r/n)i—ler (1+ r/n)i—ler !

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rogunWwHuAT KynoH Ha obnuraunara;

N — OpoAT Ha NUXBEHMTE NNallaHusa 3a roaunHa;

N — o6WKAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha ANCKOHTMpPaHe (paBeH Ha Joxoda A0 nagexa);
i — nopegHUAT HOMep Ha NUXBEHOTO NrallaHe.

OHU 00 CedB8aAUOMO TUXBEHO NIAUIAHE

N 06wy 6potl OHU MedHcOy 08e TUXEEeHU NAAUAHUSL

10. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeasiMBata CTOMHOCT Ha OBLArapcku U 4yxaecTpaHHU
npexBbLPAsieMN LEeHHU KHMXKA, JeHOMWHMPaAHU B eBpPO, AONYCHATU OO0 WU TbPryBaHU Ha
(bYHKLUMOHMpPALLM peOBHO, NPU3HATU U NYONIMYHO AOCTHLNHU aKTUBHU perynupaHun nasapu B
YY)KOMHA, KAaKTO M MHCTPYMEHTU Ha NapuvyHMSA Nasap AonycHaTu OO0 WU TbpryBaHU Ha
(bYHKLUMOHMpPALLM peOBHO, NPU3HATU U NYOGSIMYHO AOCTHLNHU aKTUBHU perynupaHun nasapu B
Yy)KOMHa ce n3BbpLUBaA:

10.1. 3a UeHHN KHMXKa, TbpryBaHn Ha perynupadu nasapu n oduumnanHm nasapu Ha ooHO0BM
Bopcu:

a) No nocnefHa LeHa Ha CKIloYeHa C TAX CAenka Ha CbOTBETHMS nasap B AeHS, KbM KOWTO ce
N3BbPLUBA OLIEHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBT 3a OLEeHKa No BykBa "a" oueHKaTa ce U3BbpLLBa
no ueHa "Kynysa" npu 3aTBapsaHe Ha nasapa B AeHs, KbM KOMTO ce U3BbpLUBa OLeHKaTa, obsBeHa B
€NeKTPOHHa CMCTeMa 3a LieHOoBa MHAOPMaLMS Ha LEHHM KHMXA.

B) NpY HEBB3MOXXHOCT Aa Ce NPUOoXN HAa4YNHBT 3a OueHKa no bykea "6" oueHkaTa ce U3BbpLUBa
Nno nocriegHa LeHa Ha CKlYeHa ¢ TaX caernka B pamMkute Ha nocnegHus 30-gHeBEH nepuog,
npeaxoxaaly AeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

10.2. AkO He MOXe Aa ce onpeaenu ueHa no pega Ha Todka 10.1, oueHKkaTa Ha KOHKpPeTHUS BUA,
LEHHN KHUXa Ce N3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1.6 unn 1. 9.

10.3. (Hosa ¢ peweHue om 23.05.2018 2.) (1) CnpaBegnmBata CTOMHOCT Ha (bMHAHCOBUTE
WHCTPYMEHTM Ha KONEKTUBHaTa MHBECTULMOHHA CXeMa NPU HEAKTUBEH Na3ap ce onpeaens, kato ce
N3non3BaT TEXHUKN 3a OLIEHSIBAHe.

(2) TexHukuTe 3a OLEHsIBaHe BKIIOYMBAT M3MNOS3BaHE Ha LIEHM OT CKOPOLLUHM U cCnpaBeasineu
nasapHU caenku Mexay UHOPMUpaHU 1 Xenaewm CTpaHu, CnpaBka 3a TekyllaTa cnpaBeasivBa
CTOWHOCT Ha APYr aKkTuB, KOMTO € B 3Ha4YUTENHa CTENEH eKBUBANEHTEH, 1 0bLLonNpneTn MeToau.

11. (Usm. ¢ peweHue om 16.12.20132.) lNocnepBalla oueHka Ha AepvBaTUBHU (PMHAHCOBM
WHCTPYMEHTU B CTpaHaTa, JeHOMWUHUPaHU B €BpO, Ce U3BbpLUBa cbrnacHo pasgenll, 1. 4.1 — 4.4,

11a. lMNMocnegBalwa oueHka Ha AepyvBaTUBHU (PUHAHCOBW MHCTPYMEHTU C 6a30B aKTUB LEHHU
KHWXa, AEHOMUMHMPAHW B €BpO, OOMyCHaTWM A0 WM TbpryBaHM Ha YHKUMOHMpALWN pPeaoBHO,
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npu3HaTn, Ny6rMYHO OCTBMHU N aKTUBHWU PEryniMpaHun nasapu B 4y>k01Ha, ce n3BbpLLBa CbrNacHO
pasgen I, 1.10.1 n 10.2.

12. Npn HEBB3MOXHOCT Aa 6baat npunoxenu pasagen ll, 1. 11 n 11a npmn dopmmpaHe Ha LeHa
3a nocnejpawia oueHKa 3a onuuu, OEHOMWHUPAHM B €BPO, AOMyCHATW A0 WU TbpryBaHW Ha
aKTUBUHU perynupaHun nasapu, nocnensaliarta oueHKa ce U3BbpLlBa KaTo ce U3nosidasa noaxoabT
Ha Black-Scholes 3a onpenensiHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTta
Ha onumMu 3a NOoKynka (kon onuuun), nopaam ToBa (opmMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuusaTa we
€ OYHKUMA Ha LueHaTa Ha KOn onuus 3a CbOTBETHMS akTUB NPU CbLUMTE YCIOBUA.

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

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa yHKUnS;

r — be3puckoB fIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuusita B roauHN;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;
So — Tekywiata LeHa Ha 6a30BuKst akTMB (TO3K, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onuuaTta (“C”) 3a CbOTBETHUS aKTUB CbC CblUUTE
napameTpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbpeTto:

CIn(So/ X)+(r+0%/2)T
oNT ’

d1

d,=d, —oT

N KbOETo:

Co — Tekywiata CTOMHOCT Ha KON onuuaTa;

So — Tekywata ueHa Ha 6a30BMsI aKTUB.

N(d) — BeposaTHOCTTa eguH criyd4aeH onuT BbpXy CTaHAAPTHOTO HOPMAariHO pasnpeaeneHve
Aa uma CTorHOCT no-marnka ot d. CboTBETHUTE CTOMHOCTU MOraT ga ce HaMmepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMarHOTO pasnpenenexHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHarta noraputMmiHa yHkuus;

r — Be3pnckoB NUXBEH NPOLIEHT;
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T — CpokbT 00 Nagexa Ha onuusita B roanHu;
Xe™ = PV (X) — HacToslaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusTa;
In — PyHKLUMATA HATypaneH norapuTbm;
o - CTaHOapTHOTO OTKNOHEHME Ha HopmaTa Ha Bb3BpawaemMocT Ha roguvwHa 6asa
(MOCTOSIHHO KanuTanuamMpaHa) Ha 6a3oBus akTMB (BOMATUIHOCT).
CTaHOapTHOTO OTKMOHEHME Ha HopMaTta Ha Bb3BpawaemMocT 3a h HabnwogeHuss ce
n34ncnsiea no gopmynara:

n & (r,—r)?
o = ’
\/n—ltz_ll n

KbAEeTo I e cpedHaTa Bb3BpaLLlaeMocCT 3a Nnepnoga Ha u3sagkata. Hopmata Ha Bb3BpaLLlaemMocT B
OeHs t ce onpefens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauma kato r=In(Sv/St-1).

12a. NMpu HEBB3MOXHOCT Aa 6baaT npunoxenun pasgen I, 1. 11 n 11a npn popmmnpaHe Ha ueHa
3a nocreggalla oLUeHKa Ha BapaHTK, AONyCHATWN 40 Uy TbpryBaHW Ha aKTUBHW perynupadu nasapm,
nocrniegpailiata oueHka ce W3BbpLUBa KaTto ce u3nonsea cdopmynarta no pasgen I, 1.12 3a
N34nCnsiBaHE Ha LieHaTa Ha onuuMu 3a NoKymnka (Kon onuun).

13. Mpn HEBB3IMOXHOCT Aa 6bae npunoxeHa pasgen ll, 7. 11 n 11a npu bopmmnpaHe Ha LeHa 3a
nocrniegpaila oueHka Ha HYbpPCU, AEHOMUHMPAHW B €BPO, AOMNYyCHATW OO0 WKW TbPryBaHW Ha
aKTUBHW perynupaHu nasapu, nocrejpalliara oueHka ce n3sbpLiBa no crnegHuUs HauuH:

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

KbaeTo:

F — ueHaTa Ha (PYBbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha O4YaKBaH OUBUOEHT;
Rf — 6e3pnCcKkOB NMNXBEH NPOLEHT;

T — Gpown AHKN Ha KOHTpakTa, pa3geneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue Ha CL om
28.03.20192.) MNocneppawaTta oueHKa Ha OepuBaTMBHU (OUHAHCOBUM MHCTPYMEHTWU TbpryBaHW Ha
n3BbHOOPCOBM Nasapu ce M3BbLPLUBA NO CPEOHO apuUTMETMYHA LUeHa "KynyeBa" u ueHa ,npogasa‘“
aHOHCUpaHa npe3 cuctema 3a MHpopmaums Npu 3aTBapsiHe Ha Nasapa B paboTHUS AeH, KbM KONTO
ce n3BbpLUBa oueHkaTta. [1pn HEBb3MOXHOCT Aa 6bae NPUNOXeHO NOCOYEHOTO NPaBUSo:

13a.1. nocneaBalla oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHOOPCOBK Nasapw, ce N3BbpLLBa KaTo
ce usnonaea opmynara no pasgen Il, 1.12;

13a.2. nocnegpawarta OUeHKa Ha BanyTHUTe opybpaHW OOroBOPU Ce M3BbpLUBA KaTo ce
nsnonsea popmynata no-gosny. Korato CpokbT A0 Nagexa Ha BanyTHUTe (popybpaHU SOroBOpu e
no-manbk oT 1 Mecel u B cnyyauw, Ye ca Hanuue He3HauyuTernHW pasfnuku No OTHOLUEeHME Ha
CTOMHOCTUTE Ha NIMXBEHUTE NPOLIEHTU, NOPaaN KpaTKMUs CPOK N NpeHedpexxuMo MankoTo BAUsSHUE
Ha [OUCKOHTOBUTE (pakTopu, ce npuvema, 4Ye OPYbPAHUAT BanyTeH Kypc KbM [JaTaTa Ha
nocnesalla oueHka (t) e paBeH Ha TekyLmMs CroT BanyTeH Kypc.
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1+4,)7 (1+4,)7")

KbAEeTo:
V1t - CTOMHOCT Ha (opybPAHUS OOroBop;

N — pasamep Ha opybpPOHUSA JOTOBOP;

C - TekywWna cnoT Kypc Mexay ABeTe BanyTu;

P — bopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIOYBAHETO Ha hOpybpAHNSA AOrOBOP;

W pBaTa BanyTHM Kypca ce uspassiBaT kaTo eguMHuum BanyTta B 3a eagHa eanHuua Banyta A.
IA — 6e3pUCKOB NMMXBEH NPOLEHT 3a BanyTa A;

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta B;

T — pata Ha nagex Ha opybpaAHMSA LOroBOp;

t — Tekywa paTta.

13a.3. nocnegBalwiaTta oueHka Ha OpybpaWn, pasnuMyHM OT nocoyeHuTe no T.13a.2., ce
N3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., npeduwHa m.136, usm. ¢ peweHue om 16.12.2013z.)
MocnepnBalla oLeHka Ha (hMHAHCOBM MHCTPYMEHTW AOMNYCHATV 4O ThProBMs Ha NOBeYe OT e4VH aKTUBEH perynvpaH nasap, ce
M3BBPLLUBA MO LieHW, ONOBECTSIBAHN NYGNNYHO OT perynupaHus nasap, Ha KOMTO ynpaBrsiBalLoTo APYKECTBO MMa OCUTYPEH AOCTbI
1 (OUHAHCOBUSIT MHCTPYMEHT € MbpBOHaYarnHo 3akyneH. Ako UHaHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha NoBeYe OT €IMH aKTUBEH
perynupaH nasap, nocriesallaTa oLeHKa ce U3BbpLUBA MO LiEHN, ONOBECTABaHM NYGNNYHO OT perynmpaHus nasap, Ha KoWTo 3a
CbLLUMS IeH € U3TbpryBaH Hai-ronsim obem (bpoi 3TbpryBaHn akumm) oT CbOTBETHUS (PMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122. npeduwHa m.14, usm. ¢ peweHue om 16.12.20132.) B
crnyyauTe, KoraTo He ce NpoBexXa TbProBusi Ha perynupaH nasap B paboTHM OHW 3a cTpaHaTa Uiy Korato AaeHn LieHHU KHIXKa ca
BPEMEHHO CMPEHUN OT TbProBus, 3a NocrneaBalla oLeHKa Ha LIeHHUTE KHUXa, oNYCHaTW A0 UK ThPryBaHU Ha akTUBEH perynvpax
nasap, ce nNpueMa oLeHkaTa, BanuaHa 3a [ieHsi Ha nocrnegHaTa TbproBcka Cecust KbM [aTa, 3a KOITO ce OTHacs oueHkara. [Npu
nocnepgallia oLeHKa Ha obnuraumm nNo peaa Ha u3peyveHre MbPBO Ce OTYMTa U HaTpynaHaTa NMxBa 3a CbOTBETHUTE OHMU.

MpaBunoTo ce npunara u B criy4auTe, KOrato Ha perynupaH nasap He ce npoBex/ia TbproBcka cecusi nopaan HepaboTeH B
CbOTBETHATa CTpaHa AeH, KONTo e paboTeH B Penybnvka benrapus.

MpaBunnoTo He ce Npunara, KOraTo Ha perynupaHusi nasap He ce NpoBeXaaT TbProBCKM cecumn 3a noeede oT 5 paboTHu aHKW. B
TO3M criyyav nocriefpailaTa OLeHKa ce M3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen Il, 1.5, 6,9, 121 13.

16. (M3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.15, uam. ¢ peweHue om 16.12.20132.)
BrioroBeTe B GaHku, NapuTe Ha Kaca 1 KpaTKOCPOYHUTE B3EMaHUs Ce OLEHABAT KbM [EHS1, 3@ KOWTO Ce OTHACs OLEHKaTa, KakTo
cnepga:

a) CPOYHUTE BIOrOBE - MO HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOWHOCT;

B) 6e3CpoYHMTE BOroBe - No HOMUHanHa CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NMXBEH NPOLEHT 1Unu Aoxos - no cebecTonHoCT;

n) (U3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUA C onpeaerneH NMMXBEH NPOLIEHT Unn 4oxos - no
cebecTonHOCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PHaHCOBUTE aKTUBU, LEHOMUHUPAHU
B UyXOgecTpaHHa BaryTta, Ce Mnpeu3vucnsiBaT B JleBOBa PaBHOCTOMHOCT, onpegenieHa no
LeHTpanHusa Kypc Ha bbnrapckata HapogHa ©aHka, BanuaeH 3a [eHsl, 3a KOMTO ce OTHacs
oueHkarTa.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) [Mocnegpaiwiata OUEHKa Ha
WHCTPYMEHTUTE Ha Napu4yHus nasap, AonycHaTu 40 UNW TbpryBaHW Ha akTUBEH perynvpaHd nasap,
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OeHOMWHUpaHU B eBpO, ce onpeaens cbrnacHo pasgen I, 1. 10.1 n 1. 10.2. Npn HEBB3MOXHOCT Aa
ce npunoxart pasgen I, T. 10.1 n 10.2, KakTo 1 3a MHCTPYMEHTUTE Ha NapuUYHUA nasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce u3nosnassat cnegHute popmynu:
CTonHOCTTa Ha 0eno3nTHUS cepTudukaT ce onpeaens no cnegHarta popmyna:

MV
Peo =

KbAOeTo:

MV = N x 1+(inﬂ
| {100 365
Pcb e CTOMHOCTTa Ha AeN0O3UTHUS cepTudukar;
MV — CTOMHOCTTa Ha A4eno3UTHUA cepTUdMKaT Ha Nagexa;
N — HOMWHanHaTa CTOMHOCT Ha AEeNO3NUTHUA cepTUduKar;
d — 6poi gHM OT gaTaTa Ha NpeoLEeHKa 4O Nagexa;
| — ANCKOHTOB NPOLEHT;
C — nNuxBaTta, NnaTnmMa BbPXy Aeno3mpaHara cyma, NoCo4YeHa BbpXy cepTudukaTa.

KpaTKOCpO‘-IHI/ITe ObpXaBHU LEHHU KHNXa (C'prOBI/ILLI,HVI 6OHOBe) ce oueHaBart no cbopmynaTa:

el

P1b € LeHaTa Ha CbKPOBULLHUSA OOH;

N — HOMMHaNHaTa CTOMHOCT;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLEeHKa 40 nagexa.

[uckoHTOBaTa Hopma B ropHUTe popMynu ce onpenensi cbrnacHo pasgen Il, 1. 9, 6yksa ,a” nnu
”6”-

18a. (Hosa ¢ peweHue om 23.05.2018 2.) CnpaBegnvBarta CTOMHOCT Ha Apyrute oMHaHCOBMU
MHcTpymeHTn no un. 38 3AKUNCOIMNKN n3BbH T€3M NOCOYEHN B HACTOSALMTE NpaBuna ce onpenens
no pega Ha yn. 27, cbotBeTHO Yn. 31 ot Hapenba Ned44 wvnu no gpyrm obwonpuetn metoam 3a
oLeHKa, nocoveHu B Te3u Npasuna.

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHute ObAroTpanHu
aKTMBM MbpPBOHAYasrHO Ce OLeHsABaT Mo LeHa Ha npuaobuBaHe, a BNOCNeACTBME nognexart Ha
nepunoamyHa OueHKa No cnpaBeaniMBa CTOMHOCT, cbobpasHo npeasuaeHna B MCC 38 moaen Ha
oueHka. NMpeoueHkaTa no cnpaBegnMBa CTOMHOCT Ce M3BbpLUBA eXerogHo kbm 31 aekeMBpu Ha
CbOTBETHaTa roguHa.

20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) [pn B3eTO peleHve 3a
pasnpegeneHve Ha OMBUOEHT OT [afeHO APYXeCTBO, YMMTO akuumu durypupart kato akTvs B
noptdenna Ha POHIA, oT nbpBaTa faTa 3a TbpProBMs Ha akLUMUTE Ha perynupaH nasap, Ha KosiTo
npeobpeTatensT Ha akuMnTe HAMa NpaBoO Ha AUBWAEHT, A0 AaTaTa Ha M3nnawaHe Ha guBunaeHTa
(peanHo nocTbnneHne Ha napuyHUTE CpeacTBa OT AMBUAEHTA MO pasnnawatenHa cMeTka Ha
®OHIA), cymata Ha BpyTHMA OMBUOEHT Ce OTHACs KaTo B3eMaHe.

Ill. OCHOBHU U3TOYHULIN HA UH®OPMALUNA
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CnegH1TE OCHOBHU N3TOYHULUM HA MHGOPMaLNA ce U3MOoN3BaT 3a onpeaensaHe Ha cnpasegnueaTa
CTOMHOCT Ha aKTuBUTE:

» Pernctbp Ha nyGnuyHUTE OpyXecTBa U OPYrM EMUTEHTU Ha LEHHM KHUXA, BoaeH oT KomucusaTa 3a
durHaHcoB Haasop (KOH);
MpocnekTn 3a nyGnvMyHO NpegnaraHe Ha LLeHHU KHUXa;
drHaAHCOBM OTYETU HA EMUTEHTUTE;
(N3m. ¢ peweHue om 19.03.2014 2., 23.05.2018 2.) OcpuunaneH 6onetnH Ha ,BPE-Codms” A,
KaKTO U CbOTBETHMSA OIONETUH MW aHanorMyYeH Ha Hero JOKYMEHT, u3gaBaH OT Apyr perynvpaH nasap
Ha LEeHHM KHWXKa (6bnrapcky unu vyxxgectpaHeH), ogobpeH ot KPH, kbaeTto ca npuetu 3a Tbprosust
LEeHHUTe KHXa, nputexasann ot Ad “Obb MNnatuHym EBpo Obnurauunn’”;

» Kotunposkn ot Reuters n Bloomberg 3a aktneu, npneTtn 3a TbproBus Ha 6GbArapckn 1 Yy>KaecTpaHHu
perynupaxu nasapu. Npn HEBb3MOXHOCT 3a OMPEKTEH AOCTbMN A0 €NEeKTPOHHUTE CUCTEMM, ChLUNTE
moraT Ada 6baaT npegoctaBAHWM OT 6aHKM, WHBECTULMOHHW MOcpefHuun n apyrn (OMHaHCOBM
KOMMaHuu;

» OdwmumanHa cTaTucTMyecka u cnpaBoyHa nHopmaums;

» AHanusn, nyénvkauumn n KOMeHTapu Ha cepTudmumpany 6bArapckm U YyXXaecTpaHHW KOHCYNTaHTU U
aHanusartopum.

Mpu onpepensHeTo Ha cnpaBegnmMBaTa CTOMHOCT Ha akTMBUTE MoraT ga 6baat M3non3saHu U
crnegHuTe N3TOYHULN Ha MHpopMaLmS:

O6saBeHa B NpocnekT 3a Nnyb6nu4Ho npeanaraHe Ha LEHHW KHUKa Ha eMUTEHTa EMUCUOHHA CTONHOCT;
PeweHne 3a yBennyaBaHe WNM HamMansBaHe Ha KanuTana Ha emMuTeHTa Ha uHaHcoBUTE
NHCTPYMEHTN;

PelwweHue 3a npeobpasyBaHe Ha ApYy>KECTBOTO—EMUTEHT;

BcsakakBu nameHeHus B TbproBckata AeMHOCT HA eMUTEHTa, KOMTO Buxa ce OTpasunu Ha ueHaTta Ha
n3pageHnTe oT Hero UHAHCOBU UHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOUCTBEHNS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;
AHanm3 Ha o6LLO0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAETO PYHKLUMOHUPA EMUTEHTBT;
AHanns3 Ha oTpacbfia, B KOWTO OCbLLECTBABA AENHOCTTA CU EMUTEHTHT;

AHanm3 Ha 0o0WOTO CbCTOsSIHME Ha nasapa Ha (PUHAHCOBWM WMHCTPYMEHTM, Ha KOMTO ce TbpryeBaT
KHMKaTa Ha EMUTEHTA;

Hanu4Ha nHpopmauunsa 3a ckniodeHn caenkm unm opepTn 3a KOHKpeTHUTE (PUHAHCOBU UHCTPYMEHTH
Ha HeperynupaHu nasapu;

Hannyune Ha onuMoHHM 4OroBOpY 3@ KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH.

YV V

YV V VVVVY VY VYV

IV. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OLJEHKA HA NMACUBU
CTonHOCTTa Ha nacmeBuTe € paBHa Ha cymaTa OT GanaHCoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObNrOCpoYHNTE 3aabikeHnMst no 6GanaHca. 3agbimkeHuaTa, AEHOMUMHUPAHW BbB BanyTa, ce
n3uncnseat no odpuumanHua kypc Ha bHB, obsBeH B OeHs, KbM KOMTO Ce M3BbpLIBA OLEHKaTa.
OueHka Ha nacvBuTE Ce U3BbPLLUBA B CbOTBETCTBUE C MexayHapooHUTE CHETOBOAHM CTaHOAPTM U
cyeToBoaHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HamarieHa CbC CymaTa Ha nacusuTe.

HCA Ha eouH gsn e paBHa Ha HCA, pasgeneHa Ha 6posa Ha ganosete Ha ®OHIA B
obpauyeHne.

EmucmnonHata ctonHoct (EC) Ha eamH gsn e paBHa Ha HCA Ha eguH gan yeBenuyeHa c
npeasngeHata B [lpaBunata Ha ®OHOA Takca 3a emuTupaHe, OOKaTO LeHaTa Ha obpaTHo
nskynysaHe (LLOW) Ha eanH pgsan e paBHa Ha HCA Ha eavH gan.
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