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Bposim dsinose Ha 002080pHUST hOHD ce NMPOoMeHs 8 3agucumocm om obema
Ha u3ebpleaHuUme 3anuceaHusi U 0bpamHu U3KyryeaHus Ha dsiiogeme.

MpocnekTbT cbabpXa Lanata nidopMaumsl, HeobxoamMmMa 3a B3eMaHe Ha pelleHne 3a MHBECTUpaHe B nsgageHute ot Od
“OBb lMnatuHym EBpo O6Gnuraumn” ganose, BKIOYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ AP “OBb MnatnHym EBpo
O6nvraumn” n HeroBaTta AenHocT. B nHTepec Ha nHBeCTUTOPUTE € Aia ce 3ano3HasT ¢ lNMpocnekTa, npeav Aa B3emar peLleHne
[a nHBecTupaT B aanose, usgageHu ot Ad “OBb MNnatuHym EBpo Obnuraummn”.

KomucusTa 3a ¢puHaHCOB Haa3op e NoTBbLpAuna HactosawwmsA MpocnekT, HO ToBa He 03Ha4aBa, Ye T ogobpsABa Unu
He ofoGpsiBa MHBeCTUpaHeTO B MNpeAnaraHUTe AANoBe, HATO 4Ye MOEMa OTroOBOPHOCT 3a BEpPHOCTTa Ha
npeacraseHaTa B MpocnekTa Hgopmaums.

UneHoBeTe Ha CbBeTa Ha aupekTopute Ha Ynpasnssawio gpyxectso ,Kein bu Cu Acet MeHnmxkmbHT HB® oTroBapat
CONMWAapHO 3a BpeauTe, NPUYMHEHU OT HEBEPHW, 3abnyxaaBallm UM HeMbIHU AaHHM B [1pocnekTa, CbOTBETHO — 3a YacT
OT UHopMaumsTa B Hero. JlnueTto no un. 34, an. 1 u 2 ot 3akoHa 3a CHETOBOACTBOTO OTrOBaps CoONMAapHO C YreHoBeTe Ha
CbBeTa Ha QupeKTopuTe Ha YNpaBnsBalLloTO APYKECTBO 3a BPeAM, NMPUYUHEHWN OT HEBEPHU, 3a0nyXaaBally U HEMbITHA
OaHHW BbB mHaHcoBuTe oTyeT Ha OP “OBb MnatuHym EBpo O6nuraummn”, a peructpupaHusaT oguTop — 3a BpeauTe,
NPUYVHEHN OT OOAUTMPAHUTE OT HEro OMHAHCOBM OTHETMW.
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VripaBiaBaLloTo 4pyXeCcTBO MHBOPMUPE MOTEHUNASIHUTE MHBECTUTOPH, YE MHBECTUPAHETO B MPEL/IAraHNTE
AA/10BE € CBbP3aHO CbC CrIeUN@UYHN PUCKOBE, KOUTO ca MogPoObHO pasriieqanHu B T. 2.14. oT HacTosawms
llpocriekT.

1. NHdopmaumsa otHocHo Y]] , Ken bu Cn Acer MeHMpgKMbHT HB" :
1.1. UHdopMaumnsa OTHOCHO ynpaB/isiBalLOTO APYXKECTBO

YnpaBnsiBawwo apyxectso ,Kert bu Cn Acet MeHMmxMbHT HB" e akuMoHepHO Apy»KeCcTBO, perncTpupaHo B
Kpancteo benrus, cbc cepganuiue 1 agpec Ha ynpasneHune B Kpactso benrus, bptokcen, XaBeHnaaH 2, 1080,
BNUCAHO B BENMMINCKUS PErUCTBP Ha topuanyeckuTe nunua ¢ Homep 0469.444.267 1 Nony4mno paspelleHune B
Benrus, KOeTo Noanexu Ha perynnmpaHe oT cTpaHa Ha 6enrninckus perynatop Financial Services and Markets
Authority (FSMA), nonyumno pespeweHne Ha KomucuaTa 3a ¢dwmHaHcoB Haasop (KOH) 3a m3BbpluBaHe
AENHOCT Ha TepuTopuaTa Ha Penybnuka Bbnrapust upes cBos knoH "Kei bu Cn AceT MEHUAXMBHT HB - K/1oH"
KYT, Bbnrapus, cbC cepanvile v aapec Ha ynpasnenue B rp. Codus, 1463, paioH , Tpuaauua®, 6yn. Butowwa
No 89b, 6n. MuneHnyM LeHTbp, eT. 6, BNNMCaHO B TbproBCKUS perncTbp nNpu AreHumsTa no BNMUCBaHUS C
ENK: 205422541.

®OHADBT ce ynpaensiBa yupes "Kei bu Cu AceT MeHnaxMbHT HB - knoH" KYT, Bbarapums.

1.2. HaumeHoBaHue, NpaBHO OpraHM3auMoHHa popMa, cepanuile

HanmeHoBaHue : ,Keh Bu Cn Acetr MeHnpgxMbHT HB"
MpaBHO —OpraHn3aunoHHa dhopma aKLUMOHEPHO APY)KEeCTBO
. KpacrtBo benrusi, bprokcesn, XaBeHnaaH 2,
Cepanuiie n agpec Ha ynpasneHue : 1080
EnektpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHWe Ha K/OH: ,Ken bn Cn Acer MeHMXMBHT HB - KNOH"
MpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yy)xaecTpaHeH Tbproeey
Cepanviwe n agpec Ha ynpasfeHue : rp. Copusn, 1463, paioH ,Tpuaguua®, 6yn.
Butowa No 895, 6n. MuneHmyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [arta Ha perucrpaums Ha YnpaBnsiBalloTO APY>XXECTBO U Ha K/IOHa B Bbnrapus, upes kouto
®OHADBT ce ynpasnsiBa

Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. KbM MOMeHTa ApYy>eCTBOTO €
BMMCaHO B BENTMINCKUS PErMCTBP Ha topuanyeckmTe nuua ¢ Homep 0469.444.267. CbluecTByBaHETO Ha
APY>XECTBOTO HE €0rpaHNYeHO CbC CPOK.
Y ,Kein bu Cn AceT MeHnmxmbHT HB" e ¢ npeaMeT Ha AEAHOCT :
1. YnpaBneHue Ha AeMHOCTTa Ha KONEKTUBHN MHBECTULIMOHHM CXEMW, BKITHOYMTENTHO:

a) ynpaB/ieHNe Ha MHBECTULMOHHM NopTdOoNMa Ha NPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;

b) aAMWHUCTpaTMBHO ynpaBneHve Ha NPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;

C) TbpryBaHe C LEHHW KHWXKa Ha NpeanpusiTUs 3a KONEKTUBHO MHBECTUPAHE;
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d) ynpaBneHue Ha MHBECTULIMOHHWU NOPThONNA Ha anTePHATUBHM NPeanpUsTUS 3@ KONEKTUBHO
MNHBECTUPAHE;

€) ynpaBfieHME Ha PUCK;

f) ocbliecTBABaHE Ha aAMMHUCTPATMBHATa paboTa Ha anTepHaTUBHU NpeanpuaTMs 3a
KONEKTUBHO UHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a Yy4yacTMe Ha anTepHaTMBHM NPeanpuUsSTUS 3a KOMEKTUBHO
NHBECTUPAHe.

2. YnpaBnsiBawoTo APY>KECTBO MOXe Aa NpeAoCcTaBs U CriegHUTe AOMbAHUTENHU YCYru:
a) YynpasfeHue Ha MHBECTULMOHHM NopTdosma no yCMoTpeHue, MHAMBUAYanHO, Ha 6a3a oTtaeneH
KTIMEHT NO YKa3aHud, AaAeHN OT KIIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHWN CbBETH.

3. B ponbrHeHue, YnpaBnsBalloTO APYXeCTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSTO € B
pamKaTa Ha WM KOATO € MpSKO MpOoAb/HKEHME HA MM BTOPOCTENEHHA WM AOMb/iBala cnegHuTe
AENHOCTU:

a) TbProBCKM M MApPKETMHIOBM AEMHOCTW, HACOYEHW KbM YBENMYaBaHe Ha 6post KIMEHTU U
ynpaBnsiBaHUTe akTUBM /MW pa3BuTUE U NpeanaraHe Ha HOBU NMPOAYKTY;

b) vHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHUCTPATMBHO, OLIEHUTENICKO M CHETOBOAHO YNpaBieHMe Ha MHAMBMAYANHU nopTdonuma -
npocreasiBaHe Ha YCTOMYMBOCTTA, MNPOCNEeAsBAHE HA €TWKaTa WAM MpocneasiBaHe 4upe3
M3Mnon3sBaHe Ha cneumduyHu Kputepum 3a PUHAHCOBU MHAEKCUM WU APYrN MHBECTULIMOHHWU
NHCTPYMEHTY;

d) wm3aMpBaHe Ha KOHTpareHTW Ha nasapa Ha cneunduyHn GUHAHCOBWN 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 kouTo Keit b Cn baHk AeicTBa KaTo KOMUCMOHEP 3a TPeTa CTpaHa, KoSTo
€ CK/IIoYMSIa A0roBop 3a ynpasneHue Ha noptdonuno ¢ Ken bu Cvn AceT MEHUOKMBHT U
nopaau ToBa Ce M3BbpLUBAT OT MMeTO Ha Kel Bu Cu 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 NpeanpusiTve 3a KONEKTUBHO MHBECTUPAHEe

b) Aa cbTpyaHWUM Ha, y4acTBa B UM NO KAaKbBTO M Aa € HauMH, NPSKO UK KOCBEHO Aa Npuaobuea
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 rapaHumy unmn obesneveHns 3a rapaHTupaHe Ha CO6CTBEHUTE CU 3a4b/DKEHNS,
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 TbProBCKW, MPOMULINEHW, (UHAHCOBM CAENKU C ABWMXMMO W/Win
HeABMXXMMO MMYLLIECTBO, KOMTO Ca NPSIKO WM KOCBEHO CBbP3aHu C LleNnUTe My UM 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 vM3BbpLIBaHe Ha AENHOCT, C PelueHne Ha
Komucusita no 6aHknpaHe, duHaHcK 1 3actpaxoBaHe OT 2 toHn 2005 r. (C-2005/03549) u ¢ PeweHne Ha C
PewweHune Ha 6enruiickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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+Ken bn Cn Acer MeHnpxmbHT HB - knoH" KUYT e otkput cbrnacHo PelweHve Ha CbBeTa Ha
AnpekTopuTe Ha ,Ken Bu Cn AceT MeHnaxmbHT HB", B3eTo Ha 01.06.2018 r. KNnoHbT e BnmcaH B TbproBcKus
perncTbp Npu AreHuusita no snuceaHns Ha 04.12.2018r. ¢ EUK: 205422541.
,Ken bn Cn Acet MeHnpXMBHT HB - KoH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHN CXEMU, BKIOUUTENHO:
a) YnpasneHwe Ha UHBECTUUNUTE;
b) AAMUHUCTpUpaHe, BKIOYUTENHO;
(i) NpaBHW YCNYIr1 U CYETOBOAHW YCYrN BbB Bpb3Ka C yNpasB/ieHne Ha akTUBUTE;
(i) NCKaHWA 3a MHOPMaUNS Ha MHBECTUTOPUTE;
(iii)  oueHka Ha aKTUBUTE U U3YUCNSIBAHE LeHaTa Ha As/0BETe;
(iv)  KOHTpon 3a cna3BaHe Ha 3aKOHOBWE U3UCKBAHWUS;
(v) yrnpasBfieHMe Ha pUCKa;
(vi)  BOAEHe Ha KHuraTa Ha npuTeXxaTenuTe Ha ASM0Be;
(vii)  pa3npepeneHve Ha AMBUMAEHTU M APYrY MaWaHUS;
(viii) wn3pgaBaHe, npogaxxba n 0bpaTHO U3KynyBaHe Ha AsnoBe
(ixX)  M3MbAHEHWEe Ha AOroBOpY;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHroBM YCnyru, BKIHOYMTENHO cCbaenctBue Ha ObeavHeHa bbnrapcka bBaHnka A
("OBbb") kato aucTpubytop B npoaaxbute M MapKeTMHra, CBbp3aHU C MHBECTULIMOHHUS
npouec, NopTdenHMS Noaxoa U NPOAYKTOBO pasBUTHE.
d) ynpaBneHwe B CbOTBETCTBME CbC CK/IHOYEH C K/IMEHTa [AOroBop Ha noptdein no cobcreeHa
npeueHka, 6e3 cneumanHn HapeXaaHusa Ha KIWEHTa;
2. Bcska gpyra AeMHOCT, paspelleHa OT NMpUIoXMMUS 3aKoH. B cnyyait, ye 3a onpeaeneHn aeHocT e
HeobXoaAMMO M3PUYHO paspeLleHWe OT KOMMETEHTEH OpraH, Te LWe Ce OCblecTBsBaT caMo cnea
nosly4yaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. Apyrn KOJIEKTUBHU MHBECTULMOHHM cxeMu, kouto Y , Ken bn Cu Acetr MeHnpg)xMbHT HB"
ynpasnsiBa upe3 ,Keit bu Cu Acetr MeHnpg)xMbHT HB - K1oH" KYT

YnpaBnaBawoTo ApyxectBo, ype3 ,Keit Bu Cu AceT MeHuaxmbHT HB - knoH" KYT, opraHusupa u
ynpaenssa 4® “OBb Mpemnym Akumn” , A ,OBB MNatpumonuym 3emsa”, Ad ,OBb Moban ®apm UHeecT”,
A® 066 MnatnHym O6bnuraummn” n 4d ,, 066 banaHcupan ®oHa”, AP ,,0bb Moban Avenaert", 4O ,,06b
rnoban Pactex" n A® ,Obb Moban Adetckn ®oHAa", AP OBB EkcnepTlin3, cbCTosAl, ce OT aeceTt
noacdoHaa - OBb EkcneptUin3 [edaHaveeH banaHcvpad (EBPO), OBB EkcneptWin3 [decdaHsmBeH
BanaHcupaH (JTEBA), OBB ExkcnepTin3 JedaH3nseH TonepaHTeH (EBPO), OBB EkcnepTtin3 JedaH3mseH
TonepaHTeH (JIEBA), OBb EkcneptUin3 AuHamuueH banancupan (EBPO), OBB EkcnepTtUin3 JuHaMuyeH
BanaHcupaH (JTIEBA), OBb Ekcnepthitis AuHamuueH TonepaHTeH (EBPO), OBB EkcnepTUn3 AuHamMuyeH
TonepaHTeH (JIEBA), OBb ExkcnepTtiin3 CunHo AnHamuueH TonepaHteH (EBPO) n OBB EkcnepTiiiz CunHo
AvHamnyeH TonepaHTeH (JIEBA).

KakTo 1 cbaelcTBa 3a npeanaraHe, oT OBb kaTo aucTpubyTop, Ha cneanuTe 6enruiickuTte cdoHaose: KBC
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant,
KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. IMeHa 1 anbXKHOCTM Ha aupekTopuTe Ha Y[l ,Ken Bu Cn Acetr MeHmpxMbHT HB" M Ha

¢pu3nueckuTe ML, Ha KOUTO € Bb3J/I0XKEHO YyNpaBJ/IEHUETO Ha YNpPaBnsBaLLOTO APY)XECTBO

yl'lpaBJ'IFIBaLLlOTO APYXECTBO Ce pbKOBOAN OT CbBeT Ha ANPEKTOPUTE B CbCTaB OT €EANHAAECET YJIEHOBE.
CbBeTBHT Ha ANPEKTOPUTE € CbCTaBEH OT LWIECT YJIEHOBE C HEU3MBb/IHUTENHU d)YHKLI,MVI, CpEA KOUTO Ca
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Mpeacenatensat Ha CbBeTa Ha ANPEKTOPUTE U MET HEUSMBbIHUTENTHU AUPEKTOPU, KAKTO U NET YNeHoBe C
U3MBAHUTENHN (PYHKUNN — U3NMBIHUTENHN AUPEKTOPU.
ExxeaHEBHOTO ynpaBneHne Ha AeENHOCTTa Ha YNpaBAsBaLloTO APY)XECTBO M B3EMAHETO Ha CTpaTermyecku
pelleHns ca Bb3NoXKeHW Ha M3nbiaHUTENeH KOMUTET, CbCTaBEH OT METTe U3MbJ/IHUTENHN AUPEKTOPU Ha
Ken Bu Cu AM. UBMBAHUTENHUAT KOMUTET UMa npeaceaaten, u3bpaH U3MeXAy HEroBuUTe YJIeHOBE.
[eHocTTa Ha M3nbAHUTENHMS KOMUTET Ce Cieam U KOHTponupa oT CbBeTa Ha AMpeKTopuTe.

TabnuuaTa No-Ao/y CbAbpXa MMeHaTa M yHKUMUTE Ha uneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha Kei

Bu Cn AM.
Nwme KauectBO CneuunanHu npaBomMmoLms
Johan Daemen HeusnwvnHumeneH _
oupekmop
Katrien Mattelaer HeusnsnHumerneH _
oupekmop
Pierre Konings HeusnwnHumeneH _

Oupekmop, He3zagucum
4yneH Ha Cbeema Ha

Aupekmop, Hesasucum
yrieH Ha Cbeema Ha
Oupekmopume

Aupekmopume

Stefan Van Riet HeusnwnHumeneH _
oupekmop

Wouter Vanden Eynde HeusnwrHumeneH _

MeTbp AHApPOHOB

lMpedcedamen Ha Cbeema
Ha dupekmopume

Johan Lema

U3nbriHumeneH
oupekmop u
lpedcedamen Ha
U3MbIHUMEHUS
KomMumem

®usudecko nuye, Ha Koemo e
8b3/IOKEHO yrpagieHuemo Ha
Ynpasenseawomo dpyxecmeo

Chris Sterckx

U3nbriHumeneH dupekmop
U Y/1eH Ha
U3nbnHumenHus
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpassieHuemo Ha
Ynpaenaeawomo Opyxxecmeo

Frank Van de Vel

U3nbnHUmeneH oupekmop
U Y/1eH Ha
U3nbnHumenHus
KomMumem

®usudecko nuye, Ha Koemo e
8Bb3/I0XKEHO yrpagieHuemo Ha
Ynpasenseawomo dpyxecmeo

Klaus Vandewalle

U3nbriHUmeneH dupekmop
U 4rieH Ha
U3nbriHUMenHus
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasrieHuemo Ha
Ynpaenasawomo Opyxxecmeo

Jurgen Verschaeve

U3nbrnHUmeneH oupekmop
U Y/1eH Ha
U3nbnHumenHus
Komumem

@usu4ecko uye, Ha Koemo e
8Bb3/I0XEHO yrpasieHuemo Ha
Ynpasenseawomo dpyxecmeo

KbM gaTtata Ha To3u rlpOCI'IEKT, OCHOBHUTE AEI‘;IHOCTM, M3BbpPLUBAHN OT ¢)VI3VI‘-IeCKVITe mua, Ha KOUTo €

Bb3/IOXXEHO YnpaBneHneTo Ha Keit Bu Cu AM, B Apyru ApY>XeCcTBa ca KaKTo cleaBa:

HAme KauectBo B HanmenoBanmue Ha apyxecTBo, | CTpana u Anpec Ha 3aemaHa JTBKHOCT B
YnpasisiBaio | B K0eTo JIHLETO H3BbPUIBA HIeHTH(PHKANHA HA APYKeCTBOTO APYKeCTBOTO
TO APYKECTBO | ChIeCTBEHA el HOCT APYKeCTBOTO
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Johan Hewsmeauuren | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. 1458 |Usen Ha yrpaBUTETHUS
Daemen | eH aupekTop CZ 53218 Pardubice ChBET
K&H Biztositd Zrt HU-01-10-041919 Lechner Odén fasor 9 |Usien Ha ynpaBuTeTHUS
1095 Budapest ChBET
KBC Group Re SA LU-1989 2201 172 5 Place de la Gare UneH Ha yIpaBUTEITHUS
1616 Luxembourg CBBET
CSOB Poist'ovna a.s. SK-31325416 Polus Millnnium Tower |TIpexcenaren Ha
11, Vajnorska 100/B YIIPABUTEIHHS ChBET
SK 820 09 Bratislava
JI3U - XKuBoTo3acTpaxoBaHe BG-121518328 Oy ,,Buroma™ Ne 895 |UieH Ha Ham30pHUS
EAX Codus 1463 ChBET
J13U1 - OBIIO BG-121718407 Oy ,,Burorra“ Ne 895  |UseH Ha Haa30pHUS
3ACTPAXOBAHE EAJ] Codust 1463 CHBET
Jiirgen Wsnenaurenen | KBC Fund Management Ltd IE-450585 Sandwith Street Jlupexrop
Verschae | mupexrop, wien D02 X489 Dublin 2
ve Ha
M3nbanurenHu
1 KOMHUTCT
Pierre Hewusmeauuren | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 YJieH HA OJJUTHUS
Konings | en aupekrop Investments 3000 Leuven KOMHTET
E-CAPITAL II BE-888512080 Avenue de Tervueren  |IIpencenaren Ha
273 YIPaBUTEIHUS ChBET
1150 Woluwe-Saint-
Pierre
Immosem BE-406916384 Mechelsesteenweg 177 |YmpasisiBaii IupeKTop
2540 Hove
PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vupasuren
Brussel (Brupart) 1050 Ixelles
Agentschap Buitenlandse BE-0858355275 Montoyerstraat 3 Vpasuten
Handel 1000 Brussel
Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 VpaButen
1050 Brussel
Stichting tegen kanker BE-0873268432 Leuvensesteenweg 479 |Ympasuten
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat 53 | Ympasuren
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 Yupasuten
1050 Elsene
Verbond van Ondernemingen te | BE-0408227567 Louizalaan 500 VpaButen
Brussel 1050 Brussel
VOLWASSENENONDERWIJS | BE-0456087268 Louizalaan 500 VpaButen
TALEN EN INFORMATICA 1050 Brussel
VAN DE KAMER VOOR
HANDEL EN NIJVERHEID
VAN BRUSSEL
Johan Wsnenaurenen | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis  |TIpencenaren na
Lema JIUPEKTOP, L-2714 Luxembourg YIPaBUTEIHUS ChBET
npencenaren Ha | KBC Fund Management Ltd IE- 450585 Sandwith Street IMpencenaren Ha
W3nbiHuTeTHA D02 X489 Dublin 2 YIIPABUTEIHHS CHBET
s KOMUTET CSOB Asset Management, a.s., | CZ- 25677888 Radlicka 333/150 [pencenaren Ha
investicni spolecnost 150 57 Prague 5 YIPABUTEIHUS CHBET
ASSOCIATION BELGE DES BE-567779996 Aarlenstraat 82 [Mpencenaren
ASSET MANAGERS - 1040 Brussel
BELGISCHE VERENIGING
VAN ASSET MANAGERS
everyoneINVESTED BE-0745660279 Havenlaan 2 Yupasuten
1080 Brussel
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Katrien Heusneanuren | Simba Toys Benelux BE-432406994 Moeskroensesteenweg( |Ympasuten
Mattelaer | en qupekrop (voorheen:Simba-Dickie Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) 49 |Ympasuten
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) 49 |Ympasuten
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté 25 |Ympasuten
1931 Luxembourg
Stichting ANDRIES - VAN BE-537172538 Lovelddreef(HEU) 15 |YupaButen
LOUWE 9070 Destelbergen
BELGIAN INTERNATIONAL | BE-426620153 Vlamingstraat 12 VYupasuten
CARPET CO 8560 Wevelgem
Vlerick BE-0466459439 Doorniksewijk 49 Ynpasuren
Investeringsmaatschappij 8500 Kortrijk
M HKA BE-0431750859 Leuvenstraat 32 HesaBucum aupexrop
2000 Antwerpen
Pana Ventures BE-0746856745 Priester Vpasuten
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
Ietsp Ipencenaren "KBC Groep" in het Nederlands, | BE-403227515 Avenue du Port 2 VipasisiBai AMPEKTOp
Angpono | Ha ChBera Ha "KBC Groupe" in het Frans, 1080 BRUXELLES -
B JIUPEKTOPUTE "KBC Group" in het Engels en BRUSSEL
"KBC Gruppe" in het Duits
KBC Bank BE-462920226 Avenue du Port YrpagsnsBail IMpeKTOp
2
1080 BRUXELLES -
BRUSSEL
KBC Insurance NV BE-403552563 Professor Roger Van VupasnsiBaii IUpeKTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna a.s. SK - 31325416 Zizkova 11 Jupexrop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, Jupekrop
Praha 150 57
KBC Insurance NV, Irish IE-296630 Sandwith Street Jupekrop
Branch 2 Dublin
VYHHBEpPCHUTET 3a HAIJHOHAITHO U UneH Ha
CBETOBHO CTOMAHCTBO HACTOSITEICTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 Ipencenaren na ChBera
1051 Budapest HA AUPEKTOPHUTE
K&H Biztosito zrt HU-0000005 Lechner Odon fasor 9 [IIpencenaren na ChBeta
1095 Budapest Ha THPEKTOPHTE
KBC Bank Ireland Plc IE-8F86824G Sandwich Street Jupekrop
2 Dublin
Codomiicku yHuBepcuTeT ,,CB. - - Unen Ha
Kmment Oxpunckn” HACTOSITEJIICTBOTO
ObenunHeHa Obnrapcka 6aHKa BG-000694959 Oym. ,.Buroma“ Ne 895 |[Ipexcenaten Ha
ALl Codus 1463 HAJI30pHUS CHBET
“BOPUKA* ALl BG-201230426 6yn. Llap bopuc III Ne  |Ysen na CnBera Ha
41, Codust 1612 JUPEKTOPUTE
JI3U - XKuBoro3zacTpaxoBaHe BG - 121518328 Oyu. ,,Buromra“ Ne 895  |[Ipencenaren Ha
EAZl Codus 1463 HA/I30pHUS ChBET
J134 - OBLIO BG - 121718407 Oy ,,Buroma“ Ne 895  |[Ipexcenaten Ha
3ACTPAXOBAHE EA]J] Codus 1463 HAJI30pHUS CHBET
Chris N3nbaHuTeNCH
Sterckx JIMPEKTOP, YIEH

Ha

BeAMA

BE-0567779996

Aarlenstraat 82
1040 Brussel

UneH Ha yIpaBUTEITHUSL
CBBET
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W3mbaHuTe I HI
ST KOMUTET

Frank
Van de
Vel

W3meaHATENICH
JIUPEKTOP, WIeH
Ha
W3meIHATETHT
ST KOMUTET

Arcade Finance plc

IE-9654908I

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupexrop

Amethyst Structured Finance plc

IE-9573745G

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupekrop

Beechwood Structured Finance

plc

IE-95738100

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupexrop

Brookfields Capital plc

IE-9573753F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Eperon Finance plc

IE-95739620

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Espaccio Securities plc

IE-9573762G

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Greenstreet Structured Financial

Products plc

IE-9573774N

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jlupexrop

Nimrod Capital plc

IE-9573422F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Opal Financial Products plc

IE-9573778V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Profile Finance plc

IE-9573439W

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Recolte Securities plc

IE-9573785S

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Silverstate Financial
Investments plc

IE-9573430E

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Vespucci Structured Financial

Products plc

IE-9573742A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Vidago Capital plc

IE-9573795V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Voyce Investments plc

IE-9573420B

4th floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexkrop

Waterford Capital Investments

plc

IE-9573805V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop
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Waves Financial Investments plc | IE-9573416K 4th Floor, Hanover Jlupexrop
Building, Windmill
Lane

D2 Dublin
Vermillion Protective Bond IE-9573958A 4th Floor, Hanover Jupekrop
Portfolio Plc Building, Windmill
Lane

D2 Dublin
Ipanema Capital p.l.c. IE-3409868EH 4th Floor, Hanover Jupexrop
Building, Windmill
Lane

D2 Dublin

Stefan Hewsmbauuren | Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasisBai napTHEOP
Van Riet | en aupekrop 2060 Antwerpen
De Berk BE-0891253321 Van Gamerenlei 18 MeHHUKBD
2930 Brasschaat
Wouter Heusnenauren | He e mpunoxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vanden €H TUPEKTOP
Eynde
Klaus M3neaaurenen | He e npunoxumo He e npunoxxumo He e npunoxxumo He e npunoxxumo
Vandewal | mqupekrop, wieH
le Ha
M3neaaurensnu
ST KOMUTET

1.6. MMeHa n ANBXXHOCTM Ha PbKOBOACTBOTO M Ha APYrM KJIOYOBU cnyxutenu Ha "Kei bu Cu

Acetr MeHnm>xMbHT HB - knoH" KUT

Ume KayecTtBo CneuunanHu npasomoLyms

KatuHa MNenvesa Ynpasumer Ha KrioHa @uzudecko nuye, Ha koemo e
8b3/10XKeHO yripasreHuemo Ha KrnoHa

MaTtpuk BaH Jlon BamecmHuk-ynpasumern Ha du3suyecko nuue, Ha Koemo e
KroHa 8b3/10)KEHO yrnpasneHuemo Ha KroHa

1.7.KanuTtan

KanutansT Ha Y[ , Keit Bu Cn Acet MeHmpxMBbHT HB" e 13usno BHeceH u e B pa3mep Ha 35,754,192
€Bpo (TpuAeceT M NeT MUIMOHA CeAeMCTOTUH MeTAeCeT U YEeTUPU XUnaaum CTO AeBeTAeceT U ABe eBpo),
pa3snpeaeneH B 5,766,805 (neT MMIMOHa CeAeMCTOTUH LUECTAECET U LWECT XMNSAN OCEMCTOTUH M NeT) 6pos
aKkuMm 6e3 HoOMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (neT MMAMOHa ceaeMCTOTUH LecTaeceT
N LWECT XMNnaam 0CEMCTOTUH M neT) 6posi paBHKU YacTu OT KanuTana Ha YNpaBnsBalwoTo APYXeCTBO.

1.8.Monutnka 3a Bb3HarpakaeHumaTa. MHpopmaumss OTHOCHO aKTyasiHaTa MNOIMTUKA 3a
Bb3HarpaxxaeHusTa Ha ynpaB/iiBallOTOAPYXKECTBO

YnpaBnaBalloTo [APYXeCTBO npunara [lonuTuka 3a Bb3HarpaxaeHusTta /MonuTtukata/, B
CbOTBETCTBME C HALIMOHANHUTE U €BPOMNENCKM HOPMAaTUBHU M3UCKBaHus. MonutukaTa onpeaenst obumte
PaMKW, NMPUHUMIUTE M U3UCKBAHUSTA NPU ONpesensiHe Ha Bb3HarpaxaeHusiTa B YNpaBnsBallo APYXeCTBo,
KaTo Hacbp4yaBa pasyMHOTO M eEeKTMBHOTO YMNpaBfiEHME Ha PUCKA Ha YMNpaB/siBalLOTO APYXXECTBO M He
rnooLipsiBa MOEMaHE Ha PUCK, HECLOTBETEH HA PUCKOBUTE npodunu, npaBunaTta WM ydpeauTenHute
AOKYMEHTW Ha YNpaBnsiBAHUTE KONEKTUBHM MHBECTULMOHHM CXEMM, KaKTO M He 3acsra M3Mb/IHEHMETO Ha
3aAb/DKEHMETO Ha YNpaBNsBALLOTO APYXECTBO Aa [EWCTBa B Hal-A06bp MHTEpPEC Ha KOMeKTMBHAaTa
WHBECTULIMOHHA cxeMa. MNonuTukaTa CbAabpa obllaTa paMka WU OCHOBHWUTE MPUHLMMM NpU onpeaensiHe

-10 -
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Bb3HarpaXxaeHnaTa Ha Cny)xutenute B Y[, KaTo rapaHTMpa Crna3BaHeTo OT CTpaHa Ha Y/l Ha akTyanHaTa
npaBHa W perynaTtopHa paMKa, B TOBa YMC/O, HO He CaMO — HA4YMHWUTE Ha onpegensHe u u3nnawaHe Ha
Bb3Harpa)kaeHusaTa, CTpyKTypaTa U BUAOBETE Bb3HArpaXkaeHuUs N TeXHUTE CbOTHOLLEHWNS, pa3CcpoYBaHETO U
Bb3MOXKHOCTTA 3a Heu3nnallaHe Ha Bb3HarpaxkaeHuwst B 3aBMCMMOCT OT MNPeAcTaBsHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ u cbotBeTHUTE KUC, CTpyKTypaTa M npaBoMolumsaTa Ha KomuteTa no
Bb3Harpa)aeHuaTa n ap.

AkTyanHata MonnTuka 3a Bb3HarpaxaeHusTa, Uan OCHOBHWU MPUHLMNKN U BaXKHK NOoAPOOHOCTK 3a CbluaTta, B
C/ly4dan Ye TS CbAbpPXKa JIMYHU UM KPUTUYHKU AaHHW, MOXE Aa 6bAe HaMepeHa Ha MHTEPHET CTpaHMLUaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpwn nonckBaHe OT cTpaHa Ha uHBectuTopuTe B KUC Ha Y/, konne Ha lNonutukaTta 3a Bb3HarpaxaeHusita
we um 6bae npegoctaBeHo 6e3nnaTHO, Ha XapTUEH HocuTen, B odmca Ha APY>XECTBOTO MM B K/IOHOBaTa
Mpexa Ha Obb AJ.

2. Uucpopmaums 3a norosopHus cpoHa
2.1. HaumeHoBaHue

HaumenoBaHue: [JorosopeH ®oHa “OBb MnatuHym EBpo Obnuraummn”

OpraHusaTop v ynpassieHue: Ynpasnsasawo apyxectso (Y1) "Ken bun Cn Acetr MeHnpxMbHT HB"
ypes KJI0Ha cu B bbvarapus

Cepanuwie 1 agpec Ha ynpasreHve Ha YNpaBnssalloTo ApyecTso: benrus, bprokcen, XaseHnaaH 2, 1080
KnoH Ha Y[l Ha TepuTopusita Ha Penybnuka Bvnrapus: ,,Kein Bu Cn Acet MeHMpKXMBbHT HB - knoH" KYT
Cepanvue v agpec Ha ynpasfeHue KoHa Ha Y/ Ha TepuTopusiTa Ha Penybnuka benrapus: rp. Codums, 1463,
pavioH Tpuaauua, 6yn. Butowa N2 896, 61. MuneHMyM LEHTBLP, €T. 6

EnekTtpoHeH 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 MpPeXBbpseMn
LIEHHW KHWXA WK Apyrn NMKBUAHW (DMHAHCOBM aKTMBWM CbIIaCHO M3UCKBaHUATa Ha 3akoHa. C ornepn ceos
cneunaneH cratyt, “OBb lMnatuHym EBpo Obnuraumn” e poroBopeH PoHA MO CMUCHLAA Ha 3akOHa 3a
AENHOCTTa Ha KONEKTUBHWUTE MHBECTULIMOHHM CXEMW W APYrM NPeanpusTust 3a KOMEKTUBHO MHBECTUPaHe
(3OKMNCAMNKK), 3akoHa 3a nasapute Ha (UHAHCOBU WHCTpPyMeHTU (3MPUN), kakTo M NoA3aKoHOBUTE
HOPMaTMBHW aKTOBE.

YrpaBnsBeawoTo APY>XeCTBO NOCTOSHHO M3aasa v u3kynyea obpatHo asanosete Ha Ad “OBb MnatuHyM EBpo
Obnuraumm” 3a cMeTka Ha POHJA.

LleAHOCT: KONEeKTMBHO WMHBECTUpaHe B MPEXBbP/SIEMU LIEHHW KHUXA WAW APYrn NIMKBUAHW (PUHAHCOBM
aKTMBM CbINAacHO M3MCKBAHMATA Ha 3aKOHA, Ha NapuyHW CpeacTBa, HabpaHu upe3 NybnnyHo npeanaraHe Ha
ASN0Be, MpU CNa3BaHe Ha MpUHUMNA Ha pasnpeaeneHne Ha pucka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HoMmuHanHa ctoMHocT Ha eauH aan: 10 (gecet) eBpo

2.2. [laTa Ha yuypeasiBaHe Ha oorosopHus ¢oHA

HaTta Ha yuypeasisaHe Ha [1® “OBbb MNnaTtuHym EBpo O6nuraumn”, npeguwiHo HamMmeHoBaHue A®P
,OBBb EBpo Mapm™ : 14.05.2010 r. (c HammeHoBaHue ,OBb EBpo MMapu“ B nepuoaa 09.05.2014r. —
12.06.2018r.)

CpoOK Ha CblyecTBYBaHe: He ca NpeaBuaeHn OrpaHUYeHns B CPOKa Ha CbLUECTBYBaHe.

HoMep v pata Ha paspewleHMETO Ha YNpaB/iiBallOTO APYXECTBO 3a OpraHusnpaHe M
ynpasneHue Ha A® “Obb MnatuHym EBpo O6auraumn”: Pewenne N2 305-A® ot 14.05.2010 r. Ha
Komucusita 3a puHaHcos Hagzop (Komucnsata/KOH),

,OBbB MnatnHym EBpo O6auraumn”
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byncrar: 175882207

2.3. Haa3opHa nHCcTUTYLUMA
Haa3opHa MHCTUTYUMSI NPU OCbLLUECTBSIBAHE Ha AEMHOCTTa MO OpraHusupaHe u ynpaenenne Ha ®OHIA ot
YnpaBnsiBalloTO APYXKECTBO, Ype3 KoHa cv B bbnrapus ,Keit Bu Cv AceT MeHMmKMBHT HB - knoH" KYT, e:

Komucusa 3a ®uHaHcos Haasop (K®H)
CrpaHuua B MHTepHer:  www.fsc.bg

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

2.4. TocouBaHe Ha MACTOTO, KbAeTo MoraT Aa 6baaT nosiyueHu npaBunaTta Ha ¢oHAa M
nepuoauYHUTE OTUETU

NHBecTuTOpMTE MOrat ga ce 3ano3HadaAt c [paBunata Ha ®oHaa, lMpocrnekTta, [OKyMeHTa C KJ4oBa
MHdOpMaLUnsa 3a MHBECTUTOPA W NEPUOANYHUTE OTYETU, KaKTOo M Aa Nony4vaT AOMbAHUTENHA MHDOPpMaums:
e B knoHoBeTe Ha “ObeanHeHa bvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TMEHTW.
e [lpaBunata Ha ®OHIA,nepuoanyHMUTE OTYETWU, KAKTO M [JOKYMeHTa C Ko4yoBa MHdopMaumsa 3a
WMHBECTUTOpPA Ca AOCTbMHM U B VIHTEpHeT Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHaATa CUCTEMa, NPWIOKMMA 3a AOroBopHua (POHA, KOUTO Ca OT
3HauyeHue 3a NpuTeXaTesiuTe Ha AsanoBe

Tazu TOYKa rpefoCcTaBs MHPOPMAaLMS, KaKTO 3@ 00/1araHETO Ha AOXOANTE Ha MHBECTUTOPUTE OT GAEJIKU C
as108e Ha ®OHAA 1aka m 3a AaHbYHOTO obsiaraHe Ha reqanbara Ha [oroBopHus @OHA KbM [4arata Ha
aKkTya/msaLns Ha T1o3u [IpocCriexT.

AaHbuyHO obnaraHe Ha goxopuTe OT caenku ¢ asnose Ha POHAOA

HAaHbYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

CvrnacHo un. 13, an.1, T.3 oT 3aKoHa 3a AaHbuuTe BbpXY AoxoauTe Ha dusndeckute nuua (3440PN), He ca
obnaraemu goxoauTe OT pasnopexaaHe ¢ (P MHaHCOBU MHCTPYMEHTM Ha NpuTexaTenuTe Ha AS/10BE BbB
®OH/A, KOeTo BK/IHOYBA A0XOAUTE, NOAYYEHU OT CAENKU C ASN0BE Ha TakoBa APYXKECTBO, M3BbPLUEHN Ha
perynumpaH 6bnrapcky nasap Ha LUEHHW KHUXa UaKn Npu yCnoBusaTa 1 No peaa Ha obpaTHOTO M3KynyBaHe OT
camua ®OHA.

HAaHbYyHO obs1araHe Ha MECTHH M YYXKAECTPaHHN IOPHANYECKH JTNLA:

CornacHo un. 44 ot 3KMNO, nputexatenute Ha asnose BbB OOHA - MeCTHM Opuanyecku nvua wm
Yy>XKAECTPaAHHW IOPUAMYECKM NTMLA, KOUTO OCBLUECTBSIBAT CTOMAHCKa AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCKa AEMHOCT WM Noy4YaBaT AOX0AM OT M3TOYHMK B Penybnunka Bbnrapus, npu onpeaensiHe
Ha AaHbYHWUS PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamansaBa Cc neyanbata OT pasnopexpaaHe ¢ (UMHAHCOBM MHCTPYMEHTMU, onpeaenieHa KaTo
NONOXMUTENHA pa3fivka Mexay NpoAaXkHaTa UeHa W AOKYMEHTaNHO JoKasaHaTa ueHa Ha npuaobusaHe Ha
asinose Ha ®OHA, n

2. yBenn4yaBa CbC 3arybata OT pa3snopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, orpefeneHa KaTo
oTpuuaTenHaTa pa3nnka Mexay npoAa)kHaTta LeHa M AOKYMEHTaNHO AoKa3aHaTa LeHa Ha npuaobuBaHe Ha
asanosete Ha POHA.
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Moa pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTMU Ce PasbupaT CAENKUTE C [SANOBE Ha KOMEKTUBHM
MHBECTULIMOHHN CXEMW U3BBLPLLEHW HA PEryNMpaH nasap, KakTo U CKIOYEHW Mpu YCroBMsiTa M No peaa Ha
06paTHO WM3KYMyBaHe OT KOMEKTUBHW WHBECTMLIMOHHW CXEMW, AOMYyCHATW 3a MybnnyHo npeanaraHe B
CTpaHaTa WM B Apyra [ObpXaBa - 4feHka Ha EBponeickusi Cblo3, WiM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT C AaHbK NpU M3TOYHMKA A0XOAMTE OT pa3snopexaaHe ¢
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IIOYBA CAENKUTE, CKIIKOYEHN MpU yCNoBMSTa U N0 peaa Ha obpaTHo
M3KYrNyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxemn (kakBato e ®OHA), ponycHatu 3a nybnanyHo
npeanaraHe B CTpaHaTa WK B Apyra Abp)kaBa Y/ieHka Ha EBponeickusi Cbio3, unm B AbpXxaBa — CTpaHa Mo
Cnopa3yMeHneTo 3a EBponencKoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbyYyHO ob/1araHe Ha YY)XXKAECTPaHHN (PU3NYECKH THLa:

CornacHo un. 37, an.l, T.12 wn 4n. 46 OT 3aKOHa 3a AaHbUMTE BbpPXy AOX0AWUTE Ha u3MYecKkuTe nuua
(3040®JT) c okoH4YaTeneH AaHbK ce obnaraT AoXoAMTE Ha YYXKAECTPaHHWU (u3nMyeckn nuua ot npoaaxba,
3aMsiHa U Apyro Bb3Me3HO NPEXBbp/IAHE HA akuMK, AS10BEe, KOMNECAaTOPHU MHCTPYMEHTU, UHBECTULIMOHHM
6oHoBe n apyrn dmHaHcoBu akTmeu. CbrnacHo yn. 37, an.7 340400J1 He ce obnaraT C OKOHYaTeNeH AaHbK
aoxoauTte Mo nNpeaxooHOTO M3peyeHune, KoraTto ca ocBobofaeHn oT obnaraHe cbrnacHo 3441 m ca
HauucneHu/m3nnaTeHn B MNON3a Ha YyXXAECTPaHHW (U3MYecKn nuua, YCTAHOBEHW 3@ [aHbYHW Uenu B
ObpXaBa — uneHka Ha EBponenckus Cblo3, KakTo U B Apyra ObpXaBa — 4YneHka Ha EBponeiickoTto
NMKOHOMMYeCKO npocTpaHcTeo ENNM. CnegoBaTenHo goxoauTe OT CAeNKM C Asnose Ha PoHAa, M3BbPLUEHU Ha
perynmpaH 6barapcku nasap Ha LEeHHW KHWXa Wau peannsvMpaHn npu obpaTtHO M3KynyBaHe Ha AsoBe Ha
doHpa, ca HeobnaraemMu C JaHbK MPU M3TOYHWMKA, KOraTO Ca HAYUC/IEHM B MOM3a Ha YyXAECTPaHHO
(p13nyecko nunue, yCTaHOBEHO 3a AaHbYHM Lenu B Abpxasa uneHka Ha EC nnn EUMM. KoraTo nMueTo € MecTHo
Ha abpxasa u3BbH EC nnu EUN, ce yabp)xa AaHbK npu N3TovHMKa B pa3Mep 10 Ha cTo.

CnegBa pa ce vMMa npeasBui, 4Ye KoOrato B AaHb4vHa cnorogba wnv B Apyr MeXAyHapoAeH [O0roBop,
patuduumpan ot Penybnuka Bvnrapuns, obHapoasaH v BNs3b B CUA, Ce CbAbpPXaT pa3nopeadu, pasnnyHu
oT pa3nopeadbute Ha 3OADJ1, npunaraT ce pa3nopeadbute Ha CbOTBETHATA AaHbYHa crnoroaba unu Aorosop.

KopnopaTtuBHO faHb4yHO o6naraHe Ha POHAOA

CobrnacHo un. 174 ot 3akoHa 3a KOPMOpaTMBHOTO noaoxoaHo obnaraHe (3KMO), KonekTuBHUTE
MHBECTULMOHHN CXEMU, KOUTO Ca AornycHaTh 3a NybnumyHo npeanaraHe B Penybnvka bbarapus no peaa Ha
3AKNCANKMW, He ce obnaraT C KOprnopaTuBeH AaHbK .

Apyrv cnyyam Ha ocBO60AEeHM OT AaHDbK AOX0AM OT As/IoBeTe Ha A0roBopHUA PoHA:

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

> He ce obnaraT € AaHbK UMyLLecTBaTa, NpuaobuTn No AapeHne Mexay pOAHWHM Mo Npasa JIMHAUS U
Mexay cbnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbLM U TaKCh).

KNoHbT Ha YNpaBnsBaLloTO APY>XECTBO € ANTbXEH Aa NPeAoCTaBs Ha U3MbHUTENHUS AMPEKTOp Ha
HaunoHanHa areHums 3a npuxoauTe cnegHaTa MHbOpMaums:
» N0 4n.1426 ot JaHb4yHO-OCMrypuTenHus npouecyaneH Koaekc B cpok Ao 30 oHM Ha roanHaTa,
cneagalla roavMHaTta, 3a KOSITO 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 roavMHaTa, 3a KosTo ce OTHacs.
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BHuMaHue: HacTtoqwarta VIHCI)OpMaLl,Vlﬂ HE € n34yepnartesnHa U HE NpeacTas/idBa NpaBeH UK AaHbY€EH CbBET.
[aHb4yHOTO obnaraHe 3aBUCK OT KOHKPETHU O6CTOF|TeJ'ICTBa, CBbp3aHn C MHBECTUTOPA, N MOXE Aa Ce
NPOMEHA B 6baeLle.

2.6. OguTtopm

3a perucTtpupaH oauMTop, KOMTO [Aa 3aBepU roAvlLHUS MHaAHCOB oTyeT Ha ®PoHaa 3a 2020r. e m3bpaH —
MpavicyotbpxaycKynbpc Oaut” OO/.

MpavicyotbpxaycKynbpc Oant” OO/ e npepernctpupaHo B AreHums no BnucBaHusaTa ¢ EMK 121499387.
[py>XecTBOTO e CbC ceAanuile U aapec Ha ynpasneHue B rp. Codwms, panoH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

2.7. XapakTtepucTuka Ha asanoBeTte, usgasaHm ot ®OHA:

Aanosete Ha ®OHJA cbrnacHo § 1, T. 4 ot AP Ha 3AKUCANMKWN ca puHAHCOBN MHCTPYMEHTU, U3JafaeHn oT
®OHA, KOMTO M3pas3siBaT MpaBaTa Ha TEXHUTE MpUTEXATeNW BbPXY HEWHWTE akTuBW. [snoBeTe ca
pernctpupaHn no cmetku B “LeHTpaneH agenosutap” AL v morat aa 6baart npeanaraHn  nybnvyHo.
HoMunHanHaTa cTtoHocT Ha eavH asn e 10 (aecet) eBpo.

BpoaT Ha asnoseTe ce onpeaens OT TAXHOTO M34aBaHe M 06paTHO M3KYMNyBaHE W HE € OrpaHu4eH C
MUHUMASIEH UM MaKCUMarneH pa3mep.

®OHABT m3paBa LeNM U YacTUUYHKW asnoBe. [AnoBeTe ce u3fgaBaT Ha 6as3aTa Ha HeTHaTa CTOMHOCT Ha
akTueuTe Ha ®OHJA n ce npnaobueaT cpelly HanpaBeHa Mapu4Ha BHOCKA B onpeaeneH pasmep. bpoat
ASN0Be, KOUTO MHBECTUTOPBT Npuaobuea, ce onpeaens KaTo YacTHO MexAy HanpaBeHaTa NapuyHa BHOCKA
(3asiBeHaTa 3a MHBECTMUMS CyMa) C onpeaesieH pa3Mep M eMUCMOHHATa CTOMHOCT Ha eauH AS, U34YnC/eHa
3a CbOTBETHMA AeH. B cnyyai, ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae M3gaaeHo LUsiio YMCo AsUoBe,
WMHBECTUTOPBLT NpnaobrBa 1 YacTUUeH s, KaTo HposT ASN0Be ce pexe C TOYHOCT 0 YETBbPTUSA 3HaK cnea
AeceTnyHaTa 3aneTas.

Nmywectso Ha POHAOA

HeTHaTa cTomHoCT Ha aktueute Ha ®POHIA He Moxe aa 6bae no-manka ot 500 000 (NETCTOTUH XUNsian)
nesa (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO).

Ako B MpoAb/KeHVMe Ha 6 nocneaoBaTeNHM Meceua cpegHoOMeceyHaTa HETHa CTOMHOCT Ha aKTUBWUTE Ha
AOroBOpHUS oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO), YNPaB/siBaLLOTO
Apy>xectBo TpsibBa B cpok 10 paboTHM OHM Aa OMOBECTM MPUYMHWUTE 3@ TOBA, MEPKUTE, KOUTO Lie
npeanpueMe 3a NpUBANYAHE Ha HOBU MHBECTUTOPM, U CPOKA, B KOMTO Te3n MepKu wwe 6baaT NpunoXeHu u
B KOMTO Ce 0YakBa AOroBOPHMAT hOHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHWM MO U3peyeHne MbpBO 3aMno4YBa Aa Teye OT U3TUYAHETO Ha 6 nocnegoBaTenHy Mecela no
n3peyeHve Nbpeo.

OnoBecTsiIBaHETO MO M3pPeYEHUE MbpPBO CE W3BbpLIBA HA WHTEPHET CTpaHuuaTa Ha YnpaBnsBawoTo
LAPY>XeCTBO U MO Apyr MoaxoAsl, Ha4YMH C ornes YCTAaHOBEHUTE CPeACTBa 3a KOHTAKT C MHBECTUTOpUTE.
YnpaBnsiBawoTo APY>XEeCTBO NpeactaBs Ha KoMmucusita Konve OT OnoBecTeHaTa uHgopMaumus A0 Kpas Ha
cneaBawms paboTeH AeH cef ONOBECTSIBAHETO M M MHGOPMaUMs 3a pe3ynTaTuTe OT NpeanpueTuTe Mepku
A0 10-0 uncno Bcekn mMecel A0 AOCTUraHe Ha MUHUManHus pasmep ot 500 000 ns.

®OHJA HsiMa kanuTan no CMUCbSA Ha TbProBCKUSA 3aKOH M He Ce BMUCBa B TbProBCKUS PerncTbp Ha cbaa.
Tow ce cunTa 3a yypeaeH OT MOMeHTa Ha BMMCBAHETO My B PerncTbpa, BogeH oT Komucusita 3a puHaHCOB
HaAa3op.

NmywectBoto Ha ®OHA ce CbCTOM OT aKTMBM M MacvMBK, TO Ce yBenMyaBa WM HaMansBa CbObpasHo
NpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, BKNOUMTENHO B pe3ynTaT Ha NpoAaAeHUuTe Unn
obpaTHO M3KyneHu aanose Ha GOHA.

YrpaBnsBawoTo APY>XECTBO OTAENSA CBOETO MMYLLECTBO OT MMyLecTBoTo Ha ®OHJA v cbCTaBa 3a Hero
camocTosTeneH 6anaHc. [eno3utapsa (baHkaTa-geno3utap) otunTa OTAENHO NapuyHWUTE CpeacTsa U Apyru
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aktTmen Ha OOHIA n oTaens HenapuyHWTe My akTMBM OT COBCTBEHWUTE CUM aKTMBW. YNPaBnsBaloTo
ApY>XecTBO U baHkaTa-geno3uTap He OTroBapsaT nNpea Kpeautopute cn ¢ aktueuTe Ha ®OHIA. KpeauTtopute
Ha YnpaBnsBawoTo ApYXeCcTBo 1 baHkaTa-Aeno3uTap MoraT Aa ce YAOBMETBOPABAT OT MpUTEXaBaHUTE OT
Tax asnose BbB POHA.

BHocku

BHockuTe B MMyuecTsoTo Ha ®POHIA Morat ga 6baat camo B napw.

Hall-mankaTa cyMa, KOSiTO MHBECTUTOPBLT MOXKE J1a 3a8BU 3a NpuaobusaHe Ha asnose BbB POH/A e B pa3mep
Ha 500 (neTcToTuH) eBpo. Mpn NogaBaHe Ha NOPbYKK, CTOMHOCTTAa UM Ce pa3aens Ha EMUCMOHHATA CTOMHOCT.
®OHAODBLT HsAMa NpaBo Aa eMUTUPA AS/I0BE, YMSITO EMUCMOHHA CTOMHOCT He e M3LS/IO 3aniaTeHa.

[pexBbpngHe Ha Aa10Be

Aanosete Ha ®OHOA ce npexsbpnaT cBo60AHO, 6€3 orpaHUyYeHns Wn AOMbIAHWUTENHW YCNOBUS, cnopes
BONSITa Ha COOGCTBEHWMUMTE MM, MNpU CnasBaHe Ha CneunduyYHUTE W3NCKBaHWS Ha AeNCTBaLoTo
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ GMHAHCOBU MHCTPYMEHTMU.

Caenku, no npexsbpnsiHe cobCTBeHOCTTa Ha Beye emmtupaHn ot ®OHIA asnoBe mexay usndeckn u
lOpuanMYEecKM NnMua e AonyctuMa npy pea U YCnoBus, NpeaBuaeHVM B AENCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTBLT MO TAX CE W3BbpLIBA Ype3 WHBECTUUMOHEH MOCPEAHWK, W3BbpLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Coenkn no npexsbprisiHe CO6CTBEHOCTTa Ha Beve emuTupaHu ot OOHJA AasanoBe, 4ype3 AapeHue u
HacneasBaHe Ce M3BbPLUBAT YPe3 MHBECTULMOHEH NOCPEAHMK, M3BbPLUBALL AENHOCT KaToO perMcTpaumoHeH
areHT.

2.7.1. MpaBa Ha npuTeXXaTenuTe Ha AsioBe

Bcekn oT asnoseTe AaBa Ha npuTexaTtens cu eAHaKkBu npasa. Bcekn asn fasa Ha CBOS npuTexartesn rnpaso
Ha CbOTBETHA 4acCT OT uMmywectBoTOo Ha ®OHA, BKIIOUMTENHO NPU HeroBaTa JIMKBMAAUMSA, MpaBO Ha
obpaTHO M3KynyBaHe, NPaBO Ha NnofaBaHe Ha »anba v NpaBo Ha MHGopMaLms.

B cnyyante Ha nNpuaobuTM YacTMYHWM AS710BE MMYLLECTBEHMTE npaBa ce npuaobveaTt M ynpaxkHsaBaT
NPONOPLMOHANHO HA NpUTEXAaBaHMS YacTUyeH asn.

[MpaBoO Ha NnogaBaHe Ha Xanbwu

NHBecTuTOpMTE MMaT NpaBo Aa noaasaT >xanbu, 6e3 aa 3annawaT Takca 3a TOBA, KaTo MHMOpMauusTa
OTHOCHO Pefa 3a nofaBaHe u pasrnexaaHe Ha Xanbu, NCKaHUs U Bb3paXkeHMs Ha npuTexaTenu Ha ASoBe
Ha KONEKTUBHUTE MHBECTULMOHHWU CXeMU ce NpeaocTaBst 6e3nnaTtHO Ha MHBECTUTOPUTE M ce NybMKyBa Ha
WHTEPHET CTpaHMLaTa Ha ynNpaBnsBaLlloTO APYXECTBO.

MpaBo Ha obpaTHO u3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHA Moxe ga noucka Te ga 6baat obpaTHO U3KYNeHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CNpsiHO B CrlyYauTe, OnucaHu B HacToswms MpocnekT u MpaBunaTta Ha
®OHIA. UckaHeTo 3a 06paTHO M3KyrnyBaHe MOXEe Aa Ce OTHAacs 3a 4YacT WKW 3a BCUYKWU NpUTeXaBaHW OT
WMHBECTUTOpPA OS/I0BE.

MpaBo Ha nHdopMaums

Bcekn nputexaTten Ha As/0Be MOXE Aa Nonyyn nybnnyHa nHdopmaums OTHOCHO AenHocTTa Ha ®OHA,
CcbabpXawa ce B Hactoawms lMpocnekT, MNpasunata Ha ®OHOA, [lokyMeHTa C KIo4oBa MHbOpMauus 3a
WMHBECTUTOPA, 6 MeceyeH 1 rogmLleH OTYETWN, KaKTo M TakaBa, OTHacsLWa ce A0 YNpasnssawoTo ApY>KeCTBO.
JIOKyMEHTBT C KNtovoBa MHGopMauus 3a nHeectutopute Ha ®OHIA, ce npeaoctaBaT 6e3nnaTHO Ha BCEKU
MHBECTUTOP, KOMTO 3anncea ASNOBE, B pa3yMeH CPOK NMpean CKIYBaHe Ha caenkara.

MpocnekTsbT 1 nocneaHuTe Ny6nMKyBaHu roguleH n 6 MeceveH (PMHaHCOB OTYET, ce NpeaoCTaBaT 6e3nnaTHO
Ha BCEKM MHBECTUTOP, KOWTO Xesae [a Cce 3arno3Hae C TsIX, C orfieq B3EMAHETO Ha MHBECTULIMOHHO pELLEHME.
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Usnata nybnuyHa wHdbopMauusita BbB Bpb3ka ¢ OOHIOA ce npenoctaBs Ha pasrnofiOXKeHWe Ha
WHBECTUTOPUTE U NpUTEXaTenute Ha AsnoBe Ha VHTepHeT CTpaHuuaTa Ha YNpaBnsiBaloTo APYXeCcTBO —
www.ubbam.bg. lpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npefocTaBs 6e3nnaTHO XxapTueH
ek3eMnngap oT uHdopMauusaTa B opuca Ha KIOHA Ha YNpaBnsaBalOTO APYXKECTBO, KaKTO M B MecTaTta
(rMweTaTa), KbAeTo ce u3BbpLuBa npoaaxba n 0bpaTHO n3kynyeBaHe Ha asnose Ha GOHZA.

[MpaBo Ha NMKBMAAUMOHEH AN

Bceku nputexaten Ha gsnose Ha ®OHAA uma npaBo Ha 4acT oT uMmywectsoTto HA ®OHJA npu HeroBaTa
NMKBMAAUMS, CbOTBETHA Ha NMpuTeXaBaHUTe Asnose. ToBa NpaBO MOXe Aa 6bae ynpaxHEHO, AOKONKOTO
cnen ynoBneTBOPSIBAHETO Ha kpeauTopute Ha ®OHZA e ocTaHano MMyLLECTBO 3a pasnpeaensHe. B cnyyan,
ye WMYLLECTBOTO, OCTAHaNO Ccnep noracsiBaHe Ha 3adb/DKeHusiTa KbM Kpeautopute Ha OOHIOA, e
HeJOoCTaTb4YyHO 3a M3MjalWaHe faefla Ha BCUYKU WHBECTUTOPW, Te Ce YyAOBMEeTBOpPABAT Cbpa3MepHO Ha
npuTeXxaBaHUTe OsanoBe.

2.7.2. lOKyMeHTH, yAOCTOBEpsiBalLM NPaBoOTO Ha cO6CcTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuuHu. KHurata Ha npuTexartenute Ha asnose Ha OOHOA ce Boau
oT'UeHTpaneH penosutap” AL. 3a nputexaBaHeTo Ha asnose ot ®OHOA Moxe aa 6bae m3gageHa
Aeno3nTapHa pa3nuncka no UckaHe Ha MHBECTUTOp.

2.7.3. MpekpaTtaBaHe Ha POHAA

®OHADbT ce npekpaTtaBa Npu cnegHUTe 0bCTOATENCTBA :

e 10 pelleHre Ha M3NbAHUTENHNSA KOMUTET, CbCTaBeH OT ufieHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnsBaLLoToO ApYXeCTBO;

e [PV OTHEMAHE Pa3peLLEHNETO Ha YNPaBNABALLOTO APY>KECTBO 3@ OpraHU3UpaHe 1 yrnpaeieHne Ha
OOHIA;

e KOraTo B CPOK [0 TpW Mecela cnej OTHEMaHe Ha NMUeH3a, NpekpaTsasaHe unn obssssaHe B
HEeCbCTOSTENHOCT Ha YNpaBnsBaLloTO APYXXECTBO He e n3bpaHo HOBO yNpaBnsiBaLlLO APYXXeCTBO Mn
®OHADBT He e npeobpasyBaH Ype3 CIMBAHE MW BIMBAHE.

B 14-agHeBeH CpoK OT Bb3HMKBaHE Ha OCHOBaHMWe 3a npekpaTsasaHe Ha POH/A, YnpaBnsBaloTo APYXXeCTBO
e ATbXHO Aa nogage Ao KomucusaTta 3a ¢hvHaHCOB HAA30p 3asiBlieHne 3a M34aBaHe Ha pa3speLueHue 3a
npekpaTsBaHe.

MNpekpaTtasaHeTo Ha ®OH/A ce u3BbPLLBA MO pea u Npu ycnoBus, onpeaeneHu ¢ Hapeaba.

He morat ga 6baaT Ha3HayaBaHW 3a NMKBMAATOPU YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsBsawloTo
APY>XeCTBO UNu Apyrn nuua, paboTnnu 3a YnpasnssalloTo APYXECTBO, CNPsIMO KOUTO € YCTAaHOBEHO
CUCTEMHO HapyLwweHue Ha 30KUANKW, 3MMNUK, 3rdU nnn Ha akToseTe rno npunaraHeTo uMm. Mpu
npekpatsasaHeTo Ha ®OH/ZIA OTHOCHO 3a4b/HKEHUATA HA NIKBMAATOPA M 3alumMTaTa Ha KpeauTopuTe Ha
®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbproBckus
3aKOH, KaTo (PYHKUMUTE Ha PbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbproBCKUSI 3aKOH ce
N3Mb/IHABAT OT YNpaB/igBalLlOTO APYXECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHO 06paTHOTO M3KyMNyBaHe, NpuTexaTtenute Ha asnose Ha ®OHZA moraT aa
rm npogagat. OcseH ToBa npu nukengauma Ha POHJA, npuTexaTenuTe Ha AA/10BE UMAT NpaBo Ha 4vacT OT
nmyLectBoTo Ha ®OHA, CbOTBETHA Ha NpuUTEXaBaHWUTE Asnose. ToBa NpaBo MOXe Aa 6bae ynpaxHeHo,
[IOKONKOTO Crief yaoBNeTBopsiBaHETO Ha KpeantopuTte Ha ®OH/A e ocTaHano MMyLeCcTBO 3a pa3npeaensiHe.
B cnyyaid, Yye MMyLLLEECTBOTO, OCTaHaso cnej noracsiBaHe Ha 3aib/HKEHMSATA KbM KpeamTopute Ha POHJA, e
HeAOCTaTbyHO 3a M3r/awaHe Aena Ha BCUMYKM WHBECTUTOPW, Te ce YAOBMEeTBOpSBaT Cbpa3MepHO Ha
npuTeXxasaHuTe AasoBe.
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2.8. TocouBaHe Ha hoHaOBUTE 60PCK MM NAa3apuTe, HAa KOMTO Ca KOTUPAHU WM TbPryBaHU
asnoserte

KbM HacToswms MoMeHT, asnoseTe Ha ®OH/A He ce TbprysaT Ha “bwnrapcka ®oHgosa bopca — Codus” AL
WNKN Ha Apyr perynvpaH nasap.

CobcTBeHOCTTa BbpXy asanoBeTe, udgageHn ot ®OHAA ce npexsbpns cBoboaHo, 6e3 orpaHuMyeHus u
YC/I0BUSI, KaTo Ce cna3BaT pasnopeabuTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnm 0bpaTHO M3KYMNyBaHE Ha AS/I0BE MOXE Aa Ce M3BbpLUBA €ANHCTBEHO KnoHoBeTe Ha OBb A/l
JonbnHuTtenHa nHgopmaumsa 3a Obb AZl, Moxe aa 6bae nonyyeHa Ha ten. 0700 117 17.

MpexBbpNSHETO HAa COBCTBEHOCTTA BbPXY AS/IOBETE CE CYMTA 3@ M3BBPLLEHO OT MOMEHTA Ha perncTpaumns Ha
caoenkarta B “LleHTpaneH geno3utap” AL.

MNpexBbpnsiHETO Ha COBCTBEHOCTTa BbpXy AsnoBe Ha ®OHIA B cnyyauTe Ha AapeHue U HacneasiBaHe ce
M3BBPLUBA YPpEe3 NNLIEH3NPAH MHBECTULIMOHEH NOCPEAHMK, U3BBbPLLBALL AEMHOCT KaTO PErMCTPALMOHEH areHT.

2.9. YcnoBusa M pea 3a eMUTUpaHe U npoaaxba Ha asnoBere

[enHocTTa no nsgaeaHe (Npoaaxba) n 06paTHO M3KynyBaHe Ha aAsnose Ha ®OHJA ce ocblUeCcTBsIBa OT Ype3
anctpubytopa Obb ALL..

Aanosete Ha ®OHA NOCTOSIHHO Ce n3aasaT M U3KynysaT 0bpaTHO, OCBEH B CllyvanTe Ha BPEMEHHO CriupaHe
Ha 0bpaTHOTO M3KynyBaHe.YNpaBAsaBaLloTO APY>KeCTBO UMa CKIIKOYEH A0roBop 3a anctpubyumns ¢ OBb A/l ¢
KOWTO ce ocurypsiea Mpexa oT odbucn (“ruwera”), KbAeTo ce npuemaT MopbykM 3a MOKynka U obpaTHO
N3KYrNyBaHe Ha AA/I0BE N Ce OCbLUECTBABAT KOHTaKTU ¢ uHeBectutopute Ha ®OHIA. ToBa ca K/OHOBETE Ha
“ObeanHeHa 6bnrapcka 6anka” ALl (www.ubb.bg).

YnpasnsiBawoTo ApPYXXeCTBO Mpu CrasBaHe Ha HOPMaTUBHUTE M3WCKBAHWS MOXE [a CKIoYBa A0roBOpU 3a
AenervpaHe Ha GyHKUMM 1 AencTeus no npogaxbaTta n 0bpaTHOTO M3KyrnyBaHe Ha asnose Ha KUC, kouTo
ynpaBnsiBa, KakTO W AefnermpaHe Ha [AENHOCTM MO CbXpaHeHWe W aAMMHUCTPUpPAHE Ha [ASNOBE Ha
NpeanpusaTMsa 3a KONEKTUBHO MHBECTUPaHe M C ApYyrn nvua, Kato MHdopMaumsaTa 3a TakMBa AOrOBOPU Lue
6bae cBoeBpeMEHHO pasKpuTa.

®OyHKLUMUTE, KOMTO YNpaBnsaBalloToO ApYyXXeCTBO Aenernpa Ha ,06eanHeHa bvnrapcka baHka” ALl no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIIOYBAT:

e [pWeMaHe Ha MOpPbYKW, BbB BpPb3Ka C ASANOBE Ha ynpaBisBaHWTE OT YNpaBnsBallOTO APYXECTBO
KONEKTUBHN WHBECTULUMOHHU CXEMU W MpefAaBaHeTO MM 33 W3Mb/IHEHWE Ha YNpaBnsiBalloTo
LPY>XXeCTBO;

e 00CnyxBaHe Ha HapefeHW nnawaHus Mo MpueTUTE MOPbYKM 3@ MOKYMNKa, CbOTBETHO 0OpaTHO
M3KyryBaHe Ha AS/I0BE HA YNpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLECTBSIBaHE Ha KOHTAKTW C MOTEHUMANHW MWHBECTUTOPU M MNpuUTeXaTenute Ha AAN0BE Ha
KONEKTUBHUTE MHBECTULIMOHHWN CXeMU, YNpaBnsiBaHN OT YNpasisiBalloTo APYXeCTBO;

e U3BbPLIBAHE Ha MapKETMHr WM pekilaMa Ha [AeMHOCTTa Ha YNpaBnsiBalWOTO APYXEeCTBO M Ha
yrnpaensiBaHUTE OT HErO KONIEKTUBHN MHBECTULMOHHN CXEMM.

MopbykK 3a n3gaBaHe unmn obpaTHO U3KynyBaHe Ha asnose Ha POHZA ce npuemat oT cnyxutenu Ha “Obb”
ALl Bcekn paboTeH aeH /HapeyeH aeH T / B paMkuTe Ha paboOTHOTO BpeMe C KIMeHTM Ha baHkaTa u
YnpaBnsBaLoTo ApYXeCTBO.

MopbykM 3a n3gasaHe nnn 0b6paTHO M3KynyBaHe Ha Asnose Ha POHIA ce noaasaT M Ype3 BupTyanHus KoH
Ha “"OBb"” A/l.

MopbukuTe 3a n3gasaHe nnm obpaTHO M3KynyBaHe Ha asnose Ha ®OHA nogaaeHu cnea 17:00 y. Ha paeH T
Ce U3MbLMHABAT NO LUeHaTa, BanvaHa 3a cneasawmaT paboTeH aeH / HapeyeH aeH T+1/, KosATo ce onpeaens
Ha no cneagawms paboTeH AeH /HapeyeH aeH T+2 /.

MNMopbuknTEe 3a u3gaeBaHe MM 06paTHO M3KynyBaHe Ha Asnose Ha ®OHLA crTaBaT HEOTMEHSieMU, ako
MHBECTUTOPLT HE € noaan nopbyka 3a otka3 Ao 17:00 4. Ha cblumsa paboTHus AeH/aeH T /, Npe3 KOWTO ca
noaaneHu.
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3a nopbukK, nogaaeHn cneg 17:00 4., nopbykKM 3a 0TKa3 ce npuemat Ao 17:00 4. Ha cneasawmst paboTeH
peH/ neH T+1 /. Cnepn ToBa, NOpbYKMTE 3a U3gaBaHe unm 06paTHO M3KynyBaHE, Ce CUMTAT 3a HEOTMEHSIEMMU.
MNMopbyka 3a 0TKa3s ce nogasa oOT cnykuTen Ha “"Obb” ALl BbB BCUYKM Cllydan Ha KOHCTaTUPaHW HETOYHOCTH
N HEMbIHOTU B CbAbPXXAHWETO Ha Beye nogajeHaTa nopbuyka.

Mopbyka 3a OTKa3 Cce NnoAaBa OT KMEHTa M B C/lyyal, Ye CblUMST M3M0sIBa BUPTYanHUs KoH Ha “OBB” A/l,
KaTo 3ab/DKUTENTHO Ce NMOCOYBa OCHOBAHWETO 3a OTKasa.

MopbykMTE 3a NOKyNKa MK 3a 0bpaTHO M3KynyBaHe Ha asnoBe Ha POHIA ce u3nbaHABaT N0 EMUCUOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KYMyBaHE, KOUTO CE M3UMCNSBAT OT YNpaB/siBallOTO APY>XXECTBO
noA, KOHTpona Ha baHkaTta-Aeno3uTap Ha AeHs cneaBal AeHs Ha NoAaBaHeTo UM / HapedeH aeH T+1 ,4eH,
B KOWTO Ce W3BbPLUBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTMPOBKUTE KbM AeH T ,A€eH, KbM KOWTO ce
M3BBbPLUBA OLEHKATA” WK ,AEH, 3@ KOWTO Ce OTHacs oLeHKaTa” Ha (PUHAHCOBUTE UHCTPYMEHTU, BK/IIOYEHU B
noptdenna Ha ®OHIA.

Hanpumep, ako MHBECTUTOPBLT MoAage nopbyka 3a MOKYMKa uan 0b6paTHO M3KynyBaHe B Cpsifa, 3a Tasu
nopbyKa ca BaNMAHWU LieHUTe, OTHACALLM Ce 3a Cpsiaa, KOUTO ce OnpeaensT Ha cneasalms paboTeH aeH T.e.
4YeTBbPTHLK U Cce 0651BsIBaT NY6IMUYHO B YETBBbPTHK (MM Ha cneasawmst paboTeH AeH, ako YeTBBbPTHK e 06s1BeH
3a HepaboTeH).

Bcnuky nopbyky 3a Nokynka unm obpaTtHo M3KyrnyBaHe, NosyYeHu B Nepuoaa Mexay ABe U3UMCISBaHWUS Ha
E€MMCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNoaaBaHe Ha MopbyYkM 3a u3gasaHe (npogaxba) m obpaTHO M3KynyeBaHe Ha aanose Ha ®OHAA upes
Mb/IHOMOLWHWK € AONYyCTMMO, CaMO aKo Ce MpeaCTaBu OpUrMHan MM HOTapWanHO 3aBepeH Mnpenuc oT
HOTapuasHO 3aBEePeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBuTeNIHa BAAcT 33 M3BbpLUBaHE Ha
yNpaBUTENTHN WAW pasnopeavTenHu AencTBust C PUHAHCOBM MHCTPYMEHTU. M3NCKBAHETO MO NPeaXoAHOTO
M3peyeHne He ce npwnara npu nofaBaHe Ha MOPbYKM Ype3 NNLEH3NPaAH WMHBECTUUMOHEH MOCpeaHuK.
MNMofaBaHe Ha NopbYkM Ype3 BupTyanHus knoH Ha “Obb” A1, Ype3 Mb/IHOMOLLHUK € HEMPUIoXNMO.
YrpaBnsBawoTo APY>KECTBO U OCUTYpPEHUTE OT YNpaBisBalloTO APY>XKECTBO rMueTa, He HOCAT OTFOBOPHOCT
Npy noaaBaHe Ha Nopbyka OT K/MEHTM B nepuoga Mexay 16:45 n 17:00 vaca, B ciyyal Yye CbOTBETHATA
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornen TeXHOOrMYHOTO BpeMe, HeobxoamMo 3a
BbBEXJaHe Ha nopbyKaTta.

2.10. Ycnoswusa u pep 3a uagaBaHe U 06paTHO U3KyNyBaHe Ha AsaJioBeTe U 06CcToATeNCTBA, NpU

KOUTO MOXe Aia 6bae cnpsiHo 06paTHOTO U3KYNyBaHe

2.10.1. YcnoBus v pea 3a nspgasaHe (npopaax6a) Ha asnose

MopbykaTa 3a NoKyrka Ha asnoe Ha ®POH/A ce M3nbHsBa B CPOK A0 7 AHW OT AaTaTa Ha noAaBaHeTo 1.
NHBeCcTMTOpPBT nonyyvasBa NOTBbPXAEHWE 3a cAenkaTta, KOeTo MoXe Aa 6bae NnofyyeHo KakTo cnejsa:
e JINYHO, Ha MSACTOTO Ha NoJaBaHe Ha nopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHM Pa3X0oaM.
e Ype3 efieKTpoHHAa MoWa, Ha NOCOYEH OT K/IMEHTa eNeKTPOHEeH adpec, KaTo KAMEHTBLT U3PUYHO e
npeanoYen To3W HauMH 3a NpefocTaBsHE Ha MHOpMaumsa nped NpeaocTaBsSHETO M Ha XapTUeH
HocuTen.

YnpaensBeawoTo ApyXXecTBo u3gasa (npofasa) asnoseTte 3a cmeTka Ha OOHAA upe3 auctpubyTop ,OBB"
A/[l. 'HBecTUTOpUTE 3annCBaT ASNOBE Ha OCUIYPEHUTE OT AUCTpMBYTOpa ryweTa. 3annallaHeTo Ha AsSnoBeTe
ce 13BbpLBa No 6aHKOB MbT, KAaTo 3a LEeNTa Ce U3BbPLUBAT CleaHUTe AEUCTBUS:

MNonaBaHe Ha NopbYka B KNOH Ha “Obb"” A/l

Mpn noaaBaHe Ha NopbYka 3a 3anuceaHe (Mokynka) Ha asnose Ha POHA B knoH (oduc) Ha OBb Afl, koraTto
WMHBECTUTOPBLT HAMA pasniawaTtenHa cMeTka B 6aHkaTa, Takasa criefsa Aa My 6bae oTkpuTa. B npoTuseH
cny4al nopbuka upe3 kioH Ha ,OBb” Al He moxe aa 6bae nopgaaeHa. MckaHeTo 3a ToBa Moxe Aa 6bae
HampaBeHO SIMYHO OT MHBECTUTOPa WAM OT YMb/IHOMOLWIEHO OT Hero nvue (PecneKTMBHO 3aKOHHWUS My
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I'Ipeﬂ,CTaBVITerI). Mo Taka oTKpuUTaTa CMEeTKa MHBECTUTOPBLT MOXE Aa BHACH M TErNW napu no BCAKO Bpeme, OT
BCEKU K/IOH Ha 6aH|<aTa, BK/IIOYMNTENHO N Aa Ce pa3nJ/ialla C HeA.

NHBECTUTOPBLT e ANbXEH Aa OCUrypu No CMeTKaTta CY HaIMYHOCT, AOCTaTbyHa 3@ U3Mb/IHEHME Ha NopbyKaTa.

CbbpaHnTe cymn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B crneumanHa cbbupaTenHa cMeTka, OTKpWTa B
,OBB” A[l, OT KOSITO Ha CbLUMS UM HAW-KbCHO Ha cneaBalumst paboTeH AeH ce NMpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

B MoMeHTa Ha nogaBaHe Ha nopbykaTta, CpeAcTBaTa No nocoyeHaTa CMeTKa, ce 6nokmpat B nonsa Ha POHA,
[0 MOMEHTa Ha U3Mb/IHEHME Ha NopbyKaTa (pecn. CKYBaHe Ha caenkarta). MNopbukaTta ce usnb/HgBa A0
pa3Mepa Ha 610KkMpaHaTa No CMeTKaTa Cyma, OCBEH, KOraTo nofajeHarta Mopbyka € no4 MUHUManHuAT
pa3Mep Ha MHBeCcTMUMATa.

HNHuBecTuTopsT MOXKE Aa nogage nopvyYka 3a orkas go 17:00 4. Ha cvlyns paboTeH [€EH, cieq
KOETO NnopwvYKaTa 3a MoKyrnka crtaBa HEOTMEHSIEMA, ChbI/IaCHO AEHCTBAaLOTO 3aKOHOAAaTE/ICTBO.
3a nopvykxu, nogagexn cieq 17:00 4., NOPpbYKH 3a OTKa3 ce npmnemar 4o 17:00 4. Ha cnegBalyms
paboreH geH. Cieq ToBa, NOPBLYKNTE 3a U34aBaHe Ha AS/I0BE, CE€ CYNUTAT 3a HEOTMEHSIEMM.

Cnen onpefensiHeTo Ha EMUCMOHHATa CTOMHOCT Ha eavH asn Ha ®OH/A, cMeTkaTa Ha NoJanus nopbyka 3a
nokynka (ako nopbykaTa € nogafeHa B KNOH Ha ,,Obb” All) ce 3agbimkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKyrnka CyMa, KOSTO Ce pasfens Ha onpejeneHaTa 3a eamH Asn LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe fda 6bae M3gafaeHo Usno YUCiIo ASNI0BE, MHBECTUTOPBLT Npuaobmea M YacTUYeH Asn, KaTo
6poAT 3aKyrneHu AsnoBe ce pexe C TOYHOCT A0 YETBbPTUSA 3HaK Cnej AeceTuyHaTta 3aneTtas.

AKO MHBECTUTOPBLT € 3asBK B MOPbYKaTa, Ye xenae Aa npuaobue usno uncno As/10Be, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBsIBa B 3-HEBEH CPOK OT JaTaTa Ha W3Mb/IHEHME Ha
nopbyKara.

MNpy nogaBaHe Ha Mopbyka 3a MOKYMKa Ha AS/10BE MHBECTUTOPLT MOXE Aa OorpaHuyu 6pos asnose, KOUTO
enae ga npuaobue. B cnyyai, ye 3asiBeHaTa/NpeBeaeHaTa CyMa AaBa Bb3MOXKHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6poil AsNoBEe OT MOCOYEHWUS B OrpPaHMYEHMETO, MOpbykaTa Ce W3MbAHABA A0 pasMepa Ha
OrpaHMYEeHNETO U Ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBECTUTOPBT MOXeE Aa 3asiBU M Nocoum 6poit ASNI0BE, KOUTO Xenae Aa 3akynu. B To3u cnyyai, nocoveHuTe
ASNOBE Ce YMHOXaBaT Mo nocreaHaTa 06siBeHa EMUCUOHHA CTOMHOCT M ce 6/10KMpa OPUEHTUPOBBYHA CyMa,
3a M3MbJHEHMETO Ha NopbykaTta. Cnea U34MCNISIBaHETO HA EMUCMOHHATA CTOMHOCT, cAenkaTa ce U3Mb/HABa
CNpsIMO 3asiBeHUs1 6poit ASNOBE, YMHOXEH MO E€MUCMOHHATa CTOWMHOCT, KOSTO € BanuaHa 3a AaTaTa Ha
nofaBaHe Ha NopbykaTa 3a MoKyrnka.

B cnyyai, ye uspaBaHeTo (nNpogaxkbata) Ha asnoBe Ha ®OH[A 6bae npeycTaHOBEHO MO peaa v Npwu
yCNnoBMsITa, ONUCaHM B HacTosLWmMs MNpoCcneKkT, MOPbYKUTE 3a NOKYMKa, KOUTO ca nogadeHun cnep nocneaHoTo
06siBsIBaHEe Ha EMUCMOHHATa CTOMHOCT MpeaM HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CnMpaHe, He ce
n3nbnHgaBaT. NoKynkaTa Ha AsfoBe ce U3BbpLUBa Cnef Bb306HOBABAHETO Ha n3gasaHeTo (npogaxbarta) Ha
asnose Ha ®OHJIA, upes3 noJaBaHe Ha HOBa MOPbYKa MO ONMCaHUs No-rope pea.

Ha u3nbnHeHve noanexaT camMoO peAoBHO nodadeHuTe NMOpbYKKM 3a MOKYNKa Ha Asnose. ToBa ca MOpbuKK,
NoAaZAEHN B CbOTBETCTBME C BCUUKMN U3UCKBAHWUS, OMMCaHM B HACTOAWMSA pa3aen Ha MpocnekTa.

MNpy nunca, HesCHOTa UM NPOTMBOPEYNE MeXAy PEKBU3UTU Ha NopbykaTa u/vnv HeobXxoaAMMMN NPUNOXKEHUS
KbM Hes MM HecrnaseBaHe Ha HeobxoauMMK yCnoBus 3a 3aKynyBaHe Ha AsnoBe Ha ®OHA, nopbykaTta 3a
MOKYMKa ce CMsATa 3a HeEBaNMAHA U He Ce U3Mb/HSBA.

MuHnmanHmMaT pasMep Ha HMHBecTuymsita 3a npngobmsaHe Ha pgsizioBe Ha POHAA e 500
(nercrornH) eBpo. B eMMCHOHHaTa CTOMHOCT HE Ce BKJIFOYBAT Pa3XxoAM 3a EMHUTHPAHE.
MHBeCTUTOPBT Nony4daBa NOTBbPXAEHME 3a CAenKaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBUs paboTeH AeH, cneasall M3MbJIHEHNETO Ha NMopbYKaTa, 3a KOETO ce npwnara peabT, NpUioXnM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBHYKM 338 EMUTUPAHE Ha AsSIoBe.

PekBM3MTUTE Ha NOpbYKaTa 3a eEMUTUPAHE, Ca onpeaeneHn B Hapeaba.
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2.10.2. Heo6xoAMMHN AOKYMEHTH, KOUTO NpeacTaBs UHBECTUTOPDBT (3aaBUTENSNAT) NpU NogaBaHe
Ha nopbuka 3a asnose Ha POHAA. Jlerutumaums. NMpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JlernTumMaumsta Ha MHBECTUTOpPA Ce M3BbPLUBA MpPU YCNOBUSTA 3a perncrpaums u mnaeHTudpukaums Ha
KIMEHTU CbrMacHO BbTPEWHO HOPMAaTUBHUTE [OKYMEHTW, pernaMmeHTupawim waeHtudukaumaTa w
BepudmrKaumaTa Ha CaMONMYHOCTTa Ha KMEHTa M obLmMTe YCnoBus 3a NAaTeXHW yonyrm Ha anctpubyTtopa
- ,0bb" Al. ObwuTe ycnoBus MoraT Aa 6baaT HaMepeHuM Ha WMHTEpHEeT cTpaHuuata Ha ,0bb" Al -
www.ubb.bg, B cekuusita , Tapudpu n Obwm ycnosus®™.

MonaBaHe Ha NOpPbYKA NPU HacNeAsBaHE MO 3aKOH
Mopbuka 3a 06paTHO M3KynyBaHe Ha DMHAHCOBM MHCTPYMEHTU NoAaaeHa OT HACNEAHWLM MO 3aKOH He MoxXe

na 6bae npueta, Npeay NPeEXBbLPASHETO Ha (MHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE NnLa
— Hac/eaHMUM NPU perncTpaumoHeH areHT. Cnea npexsbpiisiHe Ha MHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA
Ha MLUE — HAacnedHWUK, CbLUMST NpuaobuBa BCMUKM NpaBa/3aib/HKEHNs Ha CBOSI HacneaoAaTesn CrpsiMo Tesn
MHCTPYMEHTW.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeulaHue

Mopbyka 3a 06paTHO M3KYMyBaHe Ha (PMHAHCOBU MHCTPYMEHTW NoAaAEHa OT Hac/IeAHMUM MO 3aBellaHue He
MoXKe a 6bae npueTa, Npean NPeXBbPASHETO HA (UHAHCOBUTE MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHUTE
nMUa — HacneaHuuM Npu perncTpaumoHeH areHT. Cnea npexBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTU MO
NOACMETKA Ha NNLE — HACNEeAHWUK, CbLUMAT NpUAobMBa BCUYKM NpaBa/3afb/HKeHNs Ha CBOSI HacnegoaaTen
CMNpPsIMO TE3U MHCTPYMEHTMU.

Sabenexkn:

1. Korato HopMatvBeH aKT MPEABMKAE AOMB/IHUTE/IHU UNCKBAHUS 33 JIEMUTUMAaUNS U MPELCTaBUTE/ICTBO,
T€ Cce M3Nb/IHABAT OT Yrpas/isiBaloTo APYXKECTBO (MOAU3IMBIHUTESNS) MPU AENHOCTTA 110 M34ABaHe
(rpogax6a) n 06patHo u3KyryBaHe Ha A3/108e Ha POHLA He3aBUCUMO Ye He ca U3PUYHO MOCOYEHU B TE3N
npouyeaypu.

2. [pn cgenikure m naalaqnsaTa 3a rokyrka Ha As/108e mexay POHAA n qy)x[aectparHHm inya-mHBeCTUTopu
Ce Cra3BaT 0cobeHUTE rIpaBusia Ha BaslyTHUS 38KOH, 3aKOHa 38 AaHBLNTE BbPXY AOXOANTE HA @uandeckure
J/mLa, 3aKOHa 3a KOpropaTusHO MOJOXOAHO 0b/1araHe U 3aKOHa 3@ Hacbp4YaBaHe Ha UHBECTULMUTE, U ApP.
OTHAcALYM ce [0 Te3u JMLa.

Pen 3a nogaBaHe U pa3rnexanaHe Ha )Kan6u, NCKAdHUA U Bb3pPAXKEHUA HaA MPUTEXKATENIN Ha
AsasioB€ Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a gerHOCTTa Cv MO aAMMHUCTPUPAHE Ha AANOBETE, BK/IOUYMTENHO NPaBHM YCYTU U CHETOBOAHM YCITYTM
BbB BPb3Ka C YNpaB/eHNe Ha aKTUBUTE, NCKaHUSA 3@ MHDOPMaUMa Ha MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE
N U34MCNSBAHE LieHaTa Ha As/I0BETE, KOHTPOS 3a Cna3BaHe Ha 3aKOHOBUTE U3WCKBaHWSA, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha Asn0Be, pasnpeaeneHve Ha AMBUAEHTU W ApYyry nnawaHus, u3gasaHe, npogaxba u
0obpaTHO M3KynyBaHe Ha AAN0BE, W3MbJIHEHWE Ha OOroBOPW, BOAEHE Ha OTYETHOCT, U Ap. KNOHBLT Ha
YnpasnsiBalwoTo APY>XECTBO BOAM CneunaneH AHEBHUK Ha NOCTLMUANUTE Xanbu Ha NnpuTeXxaTenn Ha asnose
Ha KONEKTUBHU MHBECTULUMOHHM CxeMu. KNOHBbT Ha YNpaBnsiBaloTO APYXECTBO pasrnexaa M CbXpaHssa
NOCTbNUANTE Xanbw.

2. HBecTuTOpUTE MMAT NpaBo Aa nodasaT NUCMeHu xanbu, 6e3 Aa 3annawat Takca. MHdopMaums OTHOCHO
pefa 3a nofasaHe U pasrnexaaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHO, NpyY NOUCKBaHe.

3. VHBecTuTOpUTE MOraT Aa nogasaT NUCMeHu xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :
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e B odwuca Ha ,Ken B Cn Acet MeHnaxmbHT HB - knoH" KYT, Bwnrapus: byn. Butowa N2 896, 6n.
MuneHunyM UeHTbp, eT. 6, rp. Codms, 1463, bbarapus, enekTpoHHa nowa: ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme
C KIIMEHTMW.
e Pepa 3a nopgasaHe Ha xanbu e goctbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a pga moxe aa 6bae pasrneaaHa xxanbarta Ha UHBECTUTOP, MOCNEAHUST CledBa Aa NOCOYM BEPHU AAaHHU
33 cBosTa uaeHTMdMKaums — wumeHa, EMH u aAp, kakto u agpec 3a obpatHa Bpb3ka —ajpec 3a
KopecnoHAeHuus, TenedoH, aapec Ha enekTpoHHa nowa v ap.
5. XXan6aTa ce pa3rnexaa OT K/I0Ha Ha YNpas/siBalloTo APYXXECTBO, MPU KOETO Ce aHanM3npa nocTbnuiaTta
xanba, nposepsiBaT ce AaHHWUTE, CbbupaT ce AoKasaTencrsa M ce npeanpuveMaTt CbOTBETHUTE MepKM Mo
pellaBaHe Ha Bb3HMKHANMs npobnem.
6 Ha xanbonogatens ce usnpaiia MOTUBUPAH NMUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHM AHM OT AaTaTta
Ha NOCTbMBaHETO Ha XanbaTa.
7. OcBeH Npepa KoHa Ha YnpaBnsiBalloTo APYXKECTBO , BCEKM MHBECTUTOP MMa Bb3MOXXHOCT Aa NoAasa »anbu
npen Komucusata 3a (puHAHCOB HAA30p W APYry AbpXKaBHW opraHu. Bcekn wWHBECTUTOP MMa MNpaBo Ha
M3non3ea npaBHO pJonyctummte B Penybnuka Bbarapusi cpeactBa 3a Meamaums, M3BbHCbAEOHM
CnopasyMeHus 1 apyru (opMu 3a n3BbHCbAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpaTHO M3KynyBaHe Ha AsioBe M obcrosiTencrea, NpM KOUTO

06paTHOTO M3KynyBaHe MOoXke fla 6bae BpeMeHHO CNpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyrnyBaHe

Bcekn nneectutop BbB ®OHZA MoXe Aa 3as1BM YaCT UM BCUYKKW MpUTEXaBaHW OT Hero AsifioBe 3a 0bpaTHO
M3KynyBaHe Npu yCroBus U ped, OnucaHn B HacTosAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyKka ce U3NbJHABA, CaMO ako AsSI0BETe ce BOASAT MO K/IMEHTCKa NOACMETKA HAa MHBECTUTOPa KbM
cMeTka Ha ,,0bb” ALl B “LleHTpaneH aeno3utap” A. B cnyyai, Ye AsSNoBETE Ce CbXPaHABAT MO KIMEHTCKA
NOACMETKA Ha MHBECTUTOPa KbM CMeTKa Ha MHBECTULMOHEH NOCPeAHUK, 06paTHO M3KynyBaHe Ce U3BbpLUBA
CaMo criesl NpexXBbPASHETO Ha Te3u AS/I0BE MO K/IMEHTCKa NOACMETKA Ha MHBECTUTOpa KbM cMeTka Ha ,0bb”
ALl B “LeHTpaneH genosutap” AA.

O6paTtHoTO M3KynyBaHe Ha asnoBe Ha ®OH/A ce ocCblUecTBsIBa Ype3 nogaBaHe Ha NMUCMEHa nopbyka OT
3agButens (nputexarten Ha asanose Ha ®OHAA, yNbAHOMOLWEHO OT HEro nuvue WM 3aKOHHUS My
npeactasuten) go ,,Ob6b” ALl. MopbykaTa ce nogaBa Ha MecTaTta 3a npogaxba n obpaTHO U3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka e no obpasel C MUHMMANHO CbAbpXaHue, onpeaeneHo ¢ Hapeaba. Heobxoammute
LOKYMEHTU, KOUTO Ce NMpefoCTaBAT KaTo NPUIOXKEHUS KbM MOpbyKaTa, ca NOCOYEHW NO-A0MYy B HAaCTOALWMS
pa3aen Ha lNpocnekTa.

O6paTtHoTOo n3KynyBaHe Ha asanose Ha ®POHJA ce ocbluecTBsiBa 1 Ype3 BupTyanHusa knoH Ha “"OBbb” A/l.
MopbukaTta 3a 06paTHO U3KyMyBaHe Ce MU3Mb/HSABA MO LeHaTa 3a 06paTHO U3KyrnyBaHe, KOSITO € onpeaeneHa
3a Hal-6nM3KMsa AeH, cneaBall AeHS Ha NoAaBaHETo 1.

Mpu nopbyka 3a 06paTHO M3KyMyBaHE, MHBECTMTOPBLT MOXE Aa 3asBM 6pol unM cyma Ha 06paTHOTO
N3KynyBaHe.

Cnep onpepensiHeTo Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eavH asn Ha ®OHA, KoraTo MHBECTUTOPDBT €
3asBun 6port AsinoBe 3a 06paTHO M3KynyBaHe, 6poAT As/0OBe 3asiBEH B MopbykaTa Cce YMHOXaBa Mo Tasu
CTOMHOCT M CyMaTa Ce MnpeBex/a Nno CMeTKa Ha MHBECTUTOPA, MOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBLT € NOCoYna CyMa, TO TS Ce pa3fens Ha LeHaTa 3a 06paTHO U3KyrnyBaHe, OnoBecTeHa U
BaMAHa 3a HaW-6nmM3kms AeH, OO0 AEeHs Ha nojaBaHe Ha MopbykaTa M MO TO3M HAYMH Ce onpeaens
OPVEHTUPOBBLYHMAT Bpon AsSNOBE, KOUTO CneaBa Aa 6bAaT M3KyneHW, 3a Aa Ce yAOBNETBOPWM CyMaTa Ha
nopbykaTa. Te3un asnose ce 6nokunpart.
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Cnepn onpepensiHe Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eauH asn Ha ®OHJA, nocoyeHaTta B nopbykaTa
CyMa ce pa3fens Ha Tasu CTOMHOCT M ce onpeaens bposiT AsnoBe, KOMTO cnedBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YABOJIETBOPSIBAHE Ha NMOCoYeHaTa OT K/MeHTa CyMma.

MNMopbykaTa 3a 0bpaTHO M3KyrnyBaHe Ha asnoBe Ha POHIA ce m3nbnHsaBa B cpok A0 10 AHM OT AaTaTa Ha
noaaBaHeTo 1.

HNHuBecTuTopsT MOXKE Aa nogage nopvyKa 3a orkasz 4o 17:00 4. cvuyns paboTeH AEH, C/1IEQ KOETO
nopeYykara 3a O006paTtHO M3KynmyBaHe CTaBa HEOTMEHSIeMa, CbI/IaCHO A[eHCTBaljoTo
3aKoOHOA[AaTe/ICTBO. 3a NMopbYKkM, rnogageHn cneqg 17:00 4., nopvYku 3a OTKa3 Ce npHuemMar [4o
17:00 4. Ha cnegBalymns paboTeH geH. Cieq ToBa, MNoPpbYKHTE ce CHHUTAT 38 HEOTMEHSIEMM.

B cnyuyain, ye obpaTHOTO M3KynyBaHe Ha Aanose Ha ®OHAA 6bae BpPEMEHHO CMPsSHO MO peaa U npu
yCnoBusTa, ONUCaHM B 3aKOHOAATENCTBOTO M HacToswms NpocnekT, nopbykuTe 3a 06paTHO M3KyMyBaHe,
KOMTO ca NoAaAeHU cnea nocneaHoTo 0bsBsaBaHe Ha LeHaTa Ha obpaTHO U3KynyBaHe npeav HadanHata Aata
Ha CpoKa Ha BPEMEHHOTO CriMpaHe, He ce n3nbiHaBaT. O6paTHOTO M3KyNyBaHe Ha AS/I0BE Ce U3BbPLLBA Cnejq
Bb30OHOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA, 4pe3 nogaBaHe Ha HOBa MopbYka Mo
onucaHusa no-rope pea.

Ha v3nbnHeHWe noanexart camMO pefoBHO NOA3AEHWUTE MOPbYKM 3a 0BpaTHO M3KyryBaHe Ha AsSoBe Ha
®OHJA. ToBa ca nopbyku, NoJaAeH B CbOTBETCTBME C BCUYKN U3NCKBAHWUS, ONMCAHN B HACTOSALWMSA pa3aen
Ha lMpocnekTa.

Mpy nunca, HesICHOTa MM NPOTUBOPEYME MeXay PeKBM3UTM Ha MopbykaTa 3a 0bpaTHO WM3KynyBaHE Ha
aanose Ha ®OHZA n/unn HeobxoaMMU NPUNOXKEHUS KbM Hesl, MopbYyKaTa ce CMSITa 3a HEBaMAHa U He ce
N3MbIHABA.

MopbukaTta ce cMsATa 3a U3MNbJIHEHA B MOMEHTA Ha perncTpauus Ha caenkata B “LUeHTpaneH genosutap” AL
NHBeCTUTOPBT NosyvaBa NOTBbPXAEHUE 3a CAenKaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBUs paboTeH AeH, cneasall U3NbJHEHWETO Ha NOpPbYKATA, 3a KOETO Ce npunara peabT, NPUIoXuM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06pPaTHO U3KYMNyBaHE Ha ASOBe.

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

B cnyyan, ye Ha 3asBMTENs € usgageHa [lenosuTapHa pasnucka 3a NpUTeXaBaHWTE OT HEero As/IoBE Ha
®OHJA, To g npeaocTass (B OpUrMHan) KaTto NpUIoXeHWEe KbM ropeonmcaHnTe AOKYMEHTH.

Heo6xoaAMMM AOKYMEHTWU, KOUTO NpeacTaBs WMHBECTUTOPHLT NpU noaaBaHE Ha MNOpbYka 3a
o6paTHO u3kynyBaHe Ha asnose Ha POHAA (Bwx lNpoueaypa 3a nerMTuMauuns 1 NPeacTaBUTENCTBO Ha
OBbb).

Mpn nogaBaHe Ha MOpbyka 3@ OTKa3 Ce NpeacTaBAaAT eAMHCTBEHO [AOKYMEHTW Mo npoueaypata 3a
nermTMMaumsa u NpeacTaBUTeNCTBO, KOMTO yAOCTOBEPSABAT, Ye IMLETO UMa NPaBo Aa Hanpasu nopbykarta.
Mopbyka 3a OTKa3 ce noAaBa OT KMEHTa M B C/lyyal, Ye CblUMST M3M0JIBa BUPTYanHMS KoH Ha “OBB” A/l,
KaTo 3ab/DKUTENTHO Ce NMOCOYBa OCHOBAHWETO 3a OTKas3a.

AKO nopbyKaTa ce NpaBu OT UMETO Ha YY>KAECTPAHHO SIMLE M B HES € MOCOYEHO, Ye TO e Non3Ba cneunaneH
[AAHBYEH PEXMM Ha MbJIHO UM YAaCTUYHO O0CBOBOXAaBaHe OT AaHbK Mo croroaba 3a u3bsirBaHe Ha ABOMHOTO
[AaHBYHO obnaraHe BCUYKM AOKYMEHTU, U3NCKBAHW OT 6b/IrapcKOTO 3aKOHOAATENICTBO 3a AOKa3BaHE Ha Te3un
OCHOBaHMS1, BK/IIOUUTENTHO AEKIapaLms 3a pa3Mepa Ha NosoXMUTENHaTa pasfimka Mexay oT4eTHaTa CTOMHOCT
Ha AsnoBeTe, NpeaMeT Ha 06paTHOTO M3KYMNyBaHE, M LieHaTa Ha 0bpaTHOTO M3KynyBaHe.

AKO 4yXXAeCTpaHHO fuvue He npeacTtaBu HeobxoaMMUTe AOKYMEHTM 3a [AOKa3BaHE Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBeTHa cnorogba 3a u3bsirBaHe Ha ABOMHO [aHbYHO ObnaraHe wnv Aeknapauus no
npeaxofaHus absau, nopbykaTa 3a 0bpaTHO M3KyMNyBaHe e BannAHa, HO Ce U3Mb/HSBA NpW CrasBaHe Ha
obWns AaHbYEH peXMM, NPEABUAEH 3a YY>XAECTPaHHM nua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asanose oT POHA oT KIMEeHTCKa NoACMETKa, BoAEeHa npu

MHBECTULIMOHEH NOCPeaAHMK MO KJIMEHTCKa NnoACcMeTKa, BoaeHa npu ,,06b” Al n o6paTtHo.
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3assuTenat (nputexaTen Ha asnose Ha ®OHJA), HeroB npeacTaBUTEN MM MbJIHOMOLLHMK NoAaBa B KSIOH
Ha Obb A[l, onpeaeneH kato “MsICTo 3a npoaaxba” nopwvyka Ao ,,0bb” Al 3a noeMaHe/npexsbpnsiHE OT/nNpwn
MHBECTULUMOHEH NOCPeAHMK. 3a uenta ce NpeacTtaBAT [OKYMEHTW, 3acsarawy nerMtuMauusita  u
npeacTaBUTENCTBOTO.

Ha v3nbnHeHne nognexaTt caMoO peAoBHO NOAajeHMTe MOPbYKWM. 3a TakMBa Ce cumTaT Tesn, KOUTO ca
NoAaZeHN B CbOTBETCTBME C FOPEONMCAHNTE U3NCKBAHUS.

Mpun nunca, HesaCHOTa UK NPOTUBOPEYNE MeXAY AaHHWUTE B PEKBU3UTUTE Ha NopbykaTa u/vnmn Heobxoammm
NPUOXEHNS KbM Hesl, KaKTO M B Clly4al, Ye OT NpeaoCTaBeHnTe AOKYMEHTU € BUAHO, Ye e Hanmue nopok
Npy B3eMaHETO Ha KOPMNOpaTMBHO pelleHne, B NpeAcTaBUTeNHaTa BNacT uam B Apyro Heobxoammo ycrnosume
3a pa3nopexaaHe C ASN0BeTe, NopbykaTa Cce CuMTa 3a HeBaNMAHA U He NOAJSIEXN Ha U3MbJIHEHNME.

Mpy HanuMume Ha TEeXHWYECKU MM Apyrn OBEeKTMBHM MPUYMHKM MOpbYKaTa LWe Ce U3Mb/HU MNpU MbpBa
Bb3MOXXHOCT.

lMopbykn 3a noemaHe/nPexXBbP/IAHE OT/Ha MHBECTULHOHEH [TOCPEAHNK C€ T[IPpUeEMaAT B
Ki1oHoBeTe Ha Obb A/, onpegeneHn karo "Mecra 3a npogarkba” B paMkuTe Ha paboTHOTO MM
Bpeme. [Moppykn 3a noeMaHe/rnpexBvp/IsHe OT/Ha HHBECTHULHNOHEH IMOCPEAHHK HE Morar Aa
6vgar noganeHn Ypes BupryasiHnsa kK/ioH Ha "Obb” A/].

MNMopbykaTa ce cMATa 3a M3MbJIHEHA, Cnej KaTo Ce M3BbpLUM NPEXBBLPASHETO Ha Asnosete B “LleHTpaneH
penosuTtap” ALl OT MOACMeTKaTa Ha 3asBuUTens Mpu WHBECTULMOHHWS MOCPeAHVMK MO MOACMEeTKaTa Ha
3aaBuTeNs Npy YnpasnsisBawoTo APY>XeCTBO uin obpaTHo.

2.10.4. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KyrnyBaHe

YNpaBnsBawloTo APYXXECTBO, MO pelleHne Ha MU3Mb/HUTeNHUS KOMUTET, CbCTaBeH OT YfieHoBe Ha CbhBeTa Ha
AVPEKTOpUTE Ha YNpaBnsiBallo APY>KECTBO, MOXE BPEMEHHO Aa cripe obpaTHOTO M3KyryBaHe Ha As/oBeTe
Ha ®OH[A, camMO B U3KIOUUTENHN Clly4aun, ako 0b6CTosATeNCcTBaTa ro HanaraT M CNMpPaAHETO e onpasAaHo C
orsieq Ha UHTEpPeCcUTe Ha NpuTexaTenuTe Ha AS/I0BE, BKIIIOYUTESTHO B CleaHUTe Ciyyau:

e KOraTo Ha perynvpaH nasap, Ha KOMTO CblUeCTBeHa YacT OT akTuBute Ha POHJA ca gonycHaT nnm
Ce TbpryBaT, CK/IIOYBAHETO Ha CAESIKM € NpeKpaTeHo, CNPSHO UK e NOAJSIOXKEHO Ha OrpaHUYeHuE;

e KOrato He MoraT Aa 6bAaT OuUEeHEeHM MpPaBWIHO aKTUBUTE WNWM 3aab/keHussTa Ha OOHAA wnn
YnpaBnsiBalloTo APY>XEeCTBO He MOXe fAa Ce pasnopexaa C Tax, 6e3 aa yBpeau MHTepecuTe Ha
nputexarenuTe Ha AS/10BE;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe unm npeobpasyBaHe upe3 CvMBaHe MW BAMBAHE Ha
OOHJA.

e B CNlyyal Ha pa3BansiHe Ha goroBopa C baHkaTa — AenosvTap Nopaan BMHOBHO HEM3Mb/IHEHWE Ha
3aAb/HKEHUSITA 1, OTHEMAHE Ha NMLEH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYry OrpaHuyeHus
Ha AEMHOCTTa M, KOMTO NPaBsiT HEBb3MOXHO U3MbAHEHMETO Ha 3aAb/HKEHUATA M MO AOroBopa 3a
[Aeno3nTapHn yCiIyrn n MoraT Aia yBpeasT UHTepecuTe Ha nputexartenuTe Ha asnose Ha ®OHA.

B ropen3bpoenuTe cnyyam YnpasnssawoTo ApyXecTBo yeegomssa Komucusita, baHkata-genosutap v ,OBB"
A[l, B KaUeCTBOTO 1 Ha ANCTPUBYTOP, 3a PELLEHMETO CU A0 Kpasi Ha paboTHUS AeH, KaKTO M 3a Bb30OHOBsIBaHE
Ha 0bpaTHOTO M3KynyBaHe A0 Kpas Ha paboTHWUS AeH, Npeaxoxaall Bb306HOBSIBAHETO.

Mpn B3eMaHe Ha pelleHne OT YNpaBnsBaloTO APYXECTBO 3a CrnvpaHe Ha 0obpaTHOTO W3KyrnyBaHe Ha
aanosete Ha ®OHJA, TO e ANbXHO Aa NpeycTaHOBM He3abaBHO M M3gaBaHETO Ha Asnose, a ,0Obb" Al
npogaxxb6aTta UM, 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha 0b6paTHOTO M3KYMNyBaHE, ako € NpeaBUAeH TaKbB
MNpremMaHeTo Ha NOPBbYKKM 3a eAHOBpeMeHHa npoaaxba Ha asnose Ha ®OHJA 1 NoKynka Ha AsnoBe Ha Apyra
KONEKTMBHA WMHBECTMUMOHHA CXeMa, CbLUO ynpasnsiBaHa OT YNpaBnsaBalOTO APYXeCTBo, U obpaTHo, ce
npeycTaHoBsiBa, ako 06paTHOTO WM3KynNyBaHEe Ha [AA/0BEeTE Ha KOSATO M Aa € OT [ABEeTe KONEeKTUBHM
MHBECTULIMOHHN CXeMUn 6bae BPEMEHHO CMpsSIHO A0 MOMEHTa Ha Bb30OHOBSABAHETO My.

B cnyuait, Ye ce Hanara yab/hkaBaHe Ha CpoKa 3a BpeMEHHO CnpaHe Ha 06paTHOTO M3KYyMyBaHe Ha ASNOBETE
Ha ®OHA, YnpaBnsiBawoTo APYXeCTBO € ATbXHO Aa yBeaoMu 3a ToBa Komucusata u baHkaTa-genosuTap,
He MO-KbCHO OT 7 AHM Npean U3TUYaHEeTO Ha MbpBOHAYasIHO ONpPeAeneHns OT Hero CPoK.
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AKO CpOKbT Ha CMMPAHETO € MO-KpaTbK OT CeAEM [AHW, BKIIOYMTENHO B ClydauTe, KoraTto 06paTHOTO
M3KyrnyBaHe € O6uMno CnpsitHO MopaauM TEXHUYECKM MPUYMHK, YNpPaBASBALLOTO [PYXXECTBO M3BbPLUBA
yBEAOMJIEHNATA MO NPeAxoAHOTO U3peYeHNe A0 Kpasi Ha paboTHUSA AeH, Npeaxoxaall AaTaTa, Ha KosiTo €
TpsibBano aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe.ObpaTHOTO U3KynyBaHe ce Bb30O6HOBSIBA MO pelleHne
Ha WM3MbAHUTENHMS KOMUTET, CbCTaBeH OT 4unieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBallOTO
APY>XECTBO C M3TUYAHETO Ha CPOKa, OnpedeneH B PELIeHWETO 3a CnMpaHe Ha 0bpaTHOTO M3KYMyBaHE,
CbOTBETHO B pPELIEHMETO 3a YAb/HKABAHE CPOKA Ha CNMpaHe Ha 06paTHOTO M3KymnyBaHe.llopbyukuTE,
noAadeHn cnep nocneaHoTo obsBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe Npean HayanHaTa AaTa Ha Cpoka
Ha BPEMEHHOTO CrMPaHe, He Ce U3MbJIHSBAT.

YnpaBnsiBalLOTO APY>XeCTBO, Ype3 aucTpubytopa OBb A/l, Bb3CTaHOBSIBa CyMUTE Ha MHBECTUTOPUTE, Noaanu
MOPBYKM 3a MOKYMKa Ha AsnoBe, No 6aHKoOBaTa MM CMETKA WM Ha KacaTa Ha APY>XECTBOTO A0 Kpas Ha
paboTHMS AeH, cnefBall [eHs Ha nojaBaHe Ha MopbykuTe. KNOHLT Ha YNpaBnsiBallOTO APYXXECTBO
yBeAOMsIBa MpuUTeXaTenuTe Ha AsS/10Be 3a CNMPaAHETO Ha 0OpaTHOTO W3KyMyBaHe, CbOTBETHO, 3a
Bb30OHOBSIBAHETO My He3abaBHO C/ief, B3EMAHETO Ha peELleHME 3a TOBA, Ype3 NMybnmKauusi Ha UHTEpPHET
CTpaHuMLUaTa Ha KfloHa www.ubbam.bg. YnpaBnsBalloTo ApyXecTBo yBeAoMsBa M 3aMeCTHUK-NpeaceaaTens,
PbKOBOZELL ynpaBneHune ,Haa3op Ha MHBECTUUMOHHATA AenHocT” npn KomucusTa 3a puHaHCOB Haa3op.

2.11. OnucaHMe Ha nNpaBuiaTa 3a onpeaensiHe u usnonssaHe (pasnpeaensiHe) Ha Aoxoaa

®OHAODbT He pa3npeaens nocTurHatata neyanba KaTo AMBUAEHT (40X0A) Mexay nputexaTenqre Ha
AsnoBse. YnpasnsiBaWoTo APY>XKECTBO penHBecTnpa nedanbata Ha POHLA, B pe3ynTaT Ha KOETO HapacTBa
HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEpecC Ha nputexarenuTe Ha asnose or ®OHJA. PenHBeCcTMpaHeTo Ha AoxoA4a Ce U3BbpLUBa B
CbOTBETCTBME C MHBECTUUMOHHUTE LUenn, cTpaTernn, NoanTuka u orpaHndeHnsa Ha ®OHJA, npu otumTaHe
Ha KOHKPETHUTE Nna3apHW YCNOBMSA U Mpu Cra3BaHe Ha HOPMAaTUBHUTE U3UCKBAHUA M BbTPELIHUTE aKTOBE
Ha ®OHJA.

2.12. CuyetOoBOAHM [ATU U AaTU Ha pasnpeaesieHne Ha aoxoaa

KnoHbT Ha YnpasnssawoTo apyxectso Ha ®OHJA e 3agb/mkeH Aa npeacraBa Ha Komucusata 3a

(p1HaHCOB HaA30p M Ha 0bLecTBEHOCTTa:

1. F'oanweH oTtyeT B Cpok 90 AHM OT 3aBbPLUBAHETO Ha (PMHAHCOBATa roavHa;

2. LLlectmeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha nHaAHCcoBaTa roamHa, B cpok 30 AHM
OT Kpasi Ha OTYETHWUS nepvoa.

KnoHbT Ha YnpaenseawoTo gpy»xectso Ha POHIA e gnbXeH aa npeacraeu B KomucuaTa go 10-to
4YMCNO Ha Meceua, cneaBall OTYETHUS, MecedeH banaHc 1 MHdopMaumsa 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTMUMMTE B NopTdeinna no eMUTEHTU U BUAOBE LIEHHW KHWXKA U
ApYyry (OMHAHCOBU UHCTPYMEHTU;

2. BUOOBETE AEepUBATMBHU WMHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbp3aHuM C 6a30BUTE aKTMBMU Ha
AEPVBAaTUBHUTE WUHCTPYMEHTU, KOIMYECTBEHUTE OrpaHMyeHus n usbpaHuTe MeToaM 3a OLeHKa Ha puUcka,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3n nHdopmMaums He ce aasa NybnMYHOCT U TS CNYXM CaMO 3a HAA30pHM Lenu Ha Komucua 3a
(p1HaHCOB HaA30p.

KnoHbT Ha YnpaenssawoTo ApyxectBo A0 10-TO 4MCNo Ha CbOTBETHWUS Mecel OMnoBecTsiBa Ha
MHTEPHET CTpaHuLaTa cu 06o6LleHa nHgopMaLums 3a CTpyKTypaTa Ha noptdeinina Ha ®oHaa KbM nocneaHaTa
[AaTa Ha NpeaxoAHusl Mecel, KOSiTO CbAbp)ka Hal-Manko [JaHHWM 3a MpoueHTa OT akTuBuTe Ha PoHAa,
MHBECTUPAHN B Pa3/IMYHNUTE BUAOBE (DUHAHCOBU MHCTPYMEHTW.

CvrnacHo MMpasunata cv, ®OHA He pasnpefens nNocTurHatata nedanba kato goxoa Mexay
npuTexaTenute Ha Asnose. YNpaensBawoTo ApPY>XeCTBO peMHBECTMpa nedyanbarta Ha AOroBopHus oHA, B
aKTUBU B CbOTBETCTBME C WMHBECTMUMOHHATA CWU CTpaTernsi U NONUTMKA, B pe3ynTaT Ha KOETO HapacTea
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha (POHAA, B MHTEPEC Ha NpUTEXaTenuTe Ha AsnoBe oT dhoHAa.
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2.13. OnucaHve Ha MHBECTULMOHHMUTE LM Ha AOroBopHus ¢poHA, B TOBA YMC/I0 HEroBuTte
¢pmHaHCOBM Lenu, UHBECTULIMOHHA NOJIMTUKA, OrpaHNYEeHUs Ha UHBECTUMLMOHHATAa NOJINTUKA Ha
®OHAOA

OCHOBHM LI€JIM U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e ga ocurypy Ha npuTexaTenute Ha AsS0Be 3arnasBaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TSX CPEACTBa Ype3 peannsnpaHe Ha NPeanMHO Ha NpUXoau OT NINXBU U B
Nno-Masika CTeneH — Npuxoam oT AMBUAEHTU U KanuTasnoBu neyvanbu npy HACKO HUBO Ha PUCK.

®uHaHcoBa uen Ha POHAA e HapacTBaHe Ha CTOMHOCTTA Ha U3AAAEHUTE OT HEro ASM0OBE B AbJIrOCPOYEH
NNaH Npy oCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOPUTE.

CTpaTervs v NonvMTuKa 3a NOCTUraHe Ha uenute

3a nocturaHe Ha uenute, YNpasnsBaWOTO APYXECTBO CreBa KOHCEPBATMBHA WHBECTULMOHHA MOSIUTUKA
NPV aKTUBHO YNpaBieHWe Ha MHBECTULIMOHHMS NOpTheENn OT PUHAHCOBU MHCTPYMEHTM U NapUYHK CPEACTBa
Ha ®OHOA. ®OHAbT e akTMBHO ynpasBnsaBaH N He ce OTHAca KbM beHuMapk.

CpenctBata Ha ®OHA ce uHBecTupaT NpeauMHO B AbArosn GUHAHCOBM WMHCTPYMEHTU AEHOMWUHUPAHW B
€BpO C (PUKCMpaHa AOXOAHOCT, MPUETU 3a TbProBUS Ha perynuMpaHuTe nasapu B CTpaHata U 4YyxbuHa u
MHCTPYMEHTW Ha NapuyHMUs nasap 1 B No-Manka CTeneH - B AS710BU LEHHN KHWXaA.

JloxoaHOCTTa, KOSITO Cce o4vakBa Aa 6bae peanusanpaHa npu ynpasfeHWeTo Ha akTmeuTe Ha OOHUA, ce
dopmMupa oT Npuxoam OT NNXBM OT 6AHKOBU AENO3UTU N AbAroBu (MHAHCOBM MHCTPYMEHTM M B MO-Masika
CTeneH - OT MONYYEHU ANBUAEHTU OT EMUTEHTU U KanuTanoBu neyanbu oT AsN0BU LEHHN KHUXKA.

N360pbT Ha MHBECTULUMOHHM MHCTPYMEHTW Ce OCHOBaBa Ha (yHAaMeHTaneH U TEXHUYECKM aHanus, KaTo
NpenMyLLecTBeHO ce noabupaTt KHMXa AEHOMUHUPAHM B €BPO HA eMUTEHTM C Aobpa nnaTexxocnocobHOCT m
MepCrnekTUBM 3@ pa3BUTUE, KOUTO HOCAT AOCTaTbYHA CUIYPHOCT U HUCKO HMBO Ha PUCK.

3a CTpyKTypupaHe M noaabpXkaHe Ha ONTMManHo AmBepcuduvuMpaH MHBECTULMOHEH MOpPTdENn u ¢ uen
noBuLLaBaHe Ha oblata AOXOAHOCT B MOMEHTM Ha bnaronpuaTHa 3a ASNOBUTE KHWXKA NasapHa cuTyauus,
aktueuTe Ha ®OHJA morat aa 6baaT MHBECTUPaHM U B aKUMW AEHOMUHMPAHW B €BPO Ha EMUTEHTU, KOUTO
MMaT MOHE TPW 3aBbpLUeHN (UHAHCOBW rOAMHM, MOKa3ann ca MOMOXUTEHU U CTAbUNHN (PUHAHCOBK
nokasaTenu u gobpu NnepcnekTMBK 3a pasBuUTHE, KAaKTO U B NPUBUIErMPOBaHM akUMM AEHOMUHUPAHW B €BPO
6e3 npaBo Ha rnac u AoroBopHU (hOHAOBE, YUMMTO aKTUBU U MHBECTULIMM Ca AEHOMWHUPAHW B €BPO N KOUTO
OTroBapAT Ha puckosus npodwun Ha ®OHAA v ap.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3a NOCTMUraHe Ha No-BMCOKA AOXOAHOCT YNpPaBsBaLLloTo APYXeCTBO MOXe
[ia OCblUecTBsABa 3a cMeTka Ha POHJA cpoyHun caenku npu npuaobueaHeTo n npoaaxbaTa Ha LEHHU KHWXa,
KaKTo M AOroBOpM C yroBopka 3a obpaTHO M3KynyBaHe (peno caenku).

Cpoenkute no npeaxogHaTa anuHes MoraT Aa 6baaT M3BbPLWBAHW E€4MHCTBEHO MpU CrasBaHe Ha
OrpaHu4eHusiTa cbrnacHo 4un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a nocturaHe Ha ocHoBHUTE Uenu Ha ®OHIA v npu ynpaBneHMETO Ha pucKka YNpaBnsaBalloTo ApPY>XKeCTBO
MOXKe Aa npunara NoAxoAsiM MHBECTUUMOHHN METOAM 3a 3almTa Ha nopTtdenna (hedging) ot pasnuyHuTte
BWAOBE PUCK, MPWU KOETO MOXe Aa CKI0YBa CAENKM C nNpasa, Grovbpcy, dopybpaun, onuum, cyanu U apyru
LepuBaTL.

3a nocTuraHe Ha onTuMasnHa aneepcudmkaumsa Ha nopTdeina, KakTo 1 3a n3bsreaHe Ha Npe-eKCNOHNPaHETo
Ha MHBECTULUMOHHMA nopTdenn Ha ®OHOA KbM KOHKPETHa MHAYCTPUSt UM KOMMaHWsi, YNpaBnsBalioTo
LAPY>XXeCTBO MnoaabpXa, B 3aBMCUMMOCT OT MnasapHata CuTyauus, noaxoAsiia OTpacnoBa CTPYKTypa Ha
noptdeina.

TexHWKU 3a ynpas/eHne Ha ,peno” caenku
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®OHABT MOXE Aa M3MO0M3Ba TEXHWUKN U MHCTPYMEHTM, CBbP3aHM C NPEXBbPSEMU Ob/IFOBU LIEHHWN KHMXA U
MHCTPYMEHTU Ha Napu4Hus nas3ap 3a ehekTUBHO ynpaBneHne Ha nopTdeiin, npeacTasnssally 4oroBopy 3a
MOKynKa unm npoaaxba Ha MHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHO M3KynyBaHe (,peno" caenku),
NpW YCNOBME Ye CAENKUTE Ca MKOHOMMYECKM MOAXOASALIM, PUCKOBETE, NPOM3TUYALLM OT TSX, Ca aleKBATHO
MAEHTUULMPAHN B NPOLIECa Ha YNpaB/ieHWE Ha pUCKa M NPU YCIIOBUE, UYe CTYXKAT 3a M3Mb/IHEHME Ha NMOHE
eaHa OT criefHuUTe Lenu:

1. HaMansiBaHe Ha puUCKa;
2. HaMansiBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbJHUTENHU Npuxoan 3a PoHAA C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

My Npodun 1 Ha npasunaTa 3a agmBepcuduKaumns Ha pucka.

M3non3BaHeTo Ha MOCOYMEHUTE TEXHUKM HE MOXe Aa BOAM [0 MpOMSHa B MHBECTULUMOHHWUTE LUenu u
OrpaHMyeHns UNn A0 3aBuLaBaHe Ha pUcKoBuSA npodun Ha PoHAa, KakTo ca hopMynMpaHuM B HAacTOSALWMS
MpocnekT u NpasunaTta Ha ®oHAaa.

®oHABLT MOXE [a CK/IKYBA pero CAenku caMo € (PMHAHCOBM MHCTPYMEHTU, B KOMTO MOXe Aa MHBEeCTUpa
cbrnacHo yn. 38 3AKNCANKU v MNMpasunata Ha ®oHAQ, M CAMO aKO HAaCPELUHUTE CTPaHU Mo TSAX Ca KpeauTHU
MU UHAHCOBM MHCTUTYLIMM, KOMTO NOANEXAT Ha NpyAeHumManeH Haa3op OT CTpaHa Ha KOMMETEHTeH OpraH
OT AbpXXaBa YneHka unn apyra Abpxasa, ctpaHa no CnopasyMeHneTo 3a OpraHu3aumsTa 3a MKOHOMUYEeCKo
CbTPYAHMYECTBO W pa3BuTUE. PuckoBaTa ekcrio3vumsa Ha ®oHAa KbM BCSKa OTAE/IHA HacpellHa CTpaHa He
MOXe Aa Haaxebpns 10 Ha CTO OT aKTUBWUTE My, KOraTo HacpelHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6
3AKUCAMKU n 5 Ha CTO OT akTuBUTE B OCTaHaNUTe Ciy4au.

Korato peno caenku ce CKAYBaT eAMHCTBEHO C Len obesneyeHne, a He C uen peanHo npuaobusaHe Ha
(PMHAHCOBMS MHCTPYMEHT, YNpaBnsBalloTO APY>XECTBO MOXE [a He B3eMa Nnpeasuf Te3n UHCTPYMEHTU C
orseq crassaHe Ha orpaHudeHusTa no yn. 38, 39, 45 u cnepgawmte ot 3AKUCANKU , kakTo 1 Ha NpaBunaTa
Ha ®oHpa. MNpuemMa ce, Ye peno CAeNKUTe ce CKYBAT eANHCTBEHO C obe3neynTenHa Lesn, ako ca Hanuue
ycnoBusTa, npeasuaeHn B lNpakTukata No TPeTUPAHETO Ha perno caenkute n obpaTHWUTe peno caenku C
6e3HanMYHM LEeHHN KHWXKA, pernctpupann B LieHTpaneH geno3sutap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha Komucusita. MpeaxogHuTe m3peyeHust ce npuiaraT CbOTBETHO M MO OTHOLIEHME Ha Peno CAeNKu C
obesneuntenHa uen ¢ 6e3HanMyYHN AbpXXaBHU LEHHW KHUXKA, KOUTO Ce u3daBaT M pernmcTpupar CbriacHO
Hapenba N2 5 Ha MuHucrbpa Ha puHaHcuTe 1 BHB, 1 He ca peructpupanu B LleHTpanHus genosuTap.
®doHABLT MOXeE [ia CK0YBA Peno caenky 3a npodaxkda Ha MHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM U3KYyNnyBaHe OT CTpaHa Ha ®oHaa (peno caenku oT rnefgHa Todka Ha PoHaa) Ha UeHa U B CPoOK,
onpeneneHn B OroBopa Mexay CTpaHuUTe, KaTo Npu HacTbMNBaHe Ha nagexxa PoHALT € ANbXeH Aa pa3nosnara
C AOCTaTbYHO CPeACTBa 3a U3MNALLAHETO Ha CyMaTa, 40roBOpeHa 3a 06paTHOTO U3KYNyBaHe Ha PUHAHCOBUTE
WHCTPYMEHTW.

®oHABLT MOXE Aa CKKYBA peno CAeNKM 3a NOoKynka Ha (PUHAHCOBU MHCTPYMEHTU C YroBOopka 3a 06paTHOTO
MM M3KyrnyBaHe OT npoaasBada (0bpaTHM peno caenku OT rneaHa Touka Ha PoHAa) Ha ueHa M B CPOK,
onpegeneHn B 0rosopa Mexay ABETe CTPaHW, U NpuU Cra3BaHe Ha CNefHUTE OrpaHuyeHns:

1. No BpeMe Ha AelcTBMe Ha aoroBopa GoHABLT He MoXe Aa npoaaBa (PUHAHCOBUTE MHCTPYMEHTU -
npeaMeT Ha A0roBopa, Mpeau HacpeliHaTa CTpaHa Aa € yrpaXHwna npaBoTO CUM MM KPaWHWUSAT CPOK 3a
06paTHOTO M3KyrnyBaHe Aa € U3TeKbs, OCBeH ako ®OHABLT HEe pasnonara C ApyrM CpeacTsa 3a M3MNb/HEHWUE
Ha 3aAb/HKEHMETO CY NO AOroBOpa; NPEAX0AHOTO U3pEeYeHNe He Ce npunara B Cly4anTe, KoraTto HacpelyHaTa
CTpaHa He € W3MbJHWAA CBOWM 3adb/DKEHUS NO [0roBOpa 3a peno cAeflka W CbracHo Aorosopa
Hen3nbJHEHMETO AaBa npaso Ha ®oHAda Aa npoaasa MGUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/toueHuTe peno caenkn ot PoHaa He TpsibBa Aa Bb3NPenaTCTBa U3Mb/AHEHMETO Ha
3a4b/HDKEHNETO MY MO BCSKO BPEME @ U3KyrnyBa 06paTHO ASANOBETE CU MO UCKAHE Ha TEXHUTE NpuTexaTenu;
3. OMHAHCOBUTE MHCTPYMEHTW, KOMTO MoraT fda 6baaT obekT Ha caenka, ca obnurauuun, usgageHn wnm
rapaHTMpaHu OT AbpXXaBa Y/eHKa WM Apyra Abp)asa, ctpaHa no CnopasymeHueTo 3a OpraHusauusTa 3a
MKOHOMMYECKO CbTPYAHMYECTBO W pa3BUTUE, TEXHU LEeHTpanHW 6aHKW, TexXHU OpraHnm Ha MeCTHOTO
camoynpaeneHne, OT EBponenckata ueHTpanHa 6aHka, EBponelickaTa MHBECTMUMOHHA 6aHka unu oT
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nybnMuyHa MeXayHapoAHa OpraHuMsaums, B KOSITO 4YeHyBa MOHE e[Ha AbpXaBa 4IEeHKa, KakTo WU
KBaMMULUMPaHN AbMFOBA LEHHU KHWXA, M343aAE€HW WM FapaHTMpaHW OT TPETUM AbpXaBu C KpeauTeH
PEATUHT, HE MO-HUCbK OT MHBECTULIMOHEH, MPUCBAEH OT areHUMs 3a KpeauMTeH PeUTUHT, perucTpupaHa unu
ceptudmumpana coernacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBaloTo APYXXECTBO NoaAbpXa CTPyKTypa Ha noptdeina Ha ®OHA no BMAOBE aKTMBM, KaKTO
cnepga:

OTHOCUTEeNeH asan
BupoBe akTMBM cnpsiMo oéwmrte
aktMeu Ha DOHOA
[AbnroBu UEHHM KHWXXa, AEHOMUHUPAHWU B €BPO, AOMYCHATH A0 unun TbprysaHn | [lo 100 %

Ha perynupaHute nasapu no T.T. 1.1. - 1.3.; AbArOBM LUEHHU KHWXa,
A€HOMUHUPaHW B eBpo, Mo T.1.4.; AAn0BE Ha KOJIEKTUBHU MHBECTULMOHHMN
CXeMW, AeHOMUHMPAHW B €BPO, YNATO MHBECTULIMOHHA NOSINTUKA CbOTBETCTBA
Ha puckoBaTa Haco4deHocT Ha ®OHZA; snorose B 6aHKWM, AEHOMUHUPAHN B
eBpo, No T.1.6. N UHCTPYMEHTN Ha Napu4HUA Nasap, 4EHOMUHUPaHU B €BpO,
noT.7. 1.1. — 1.3. n 1.9., KOUTO Ca U3BBLH NOHATUETO 3a JINKBUOHWN CpeacTBa
[910BM LLEHHW KHMXKA, AEHOMWUHUPAHN B €BPO, A0NYCHATW A0 Wiy TbpryeaHu | Jlo 20%
Ha perynupaHmTe nasapy no T.T. 1.1. - 1.3.; [OS710BM LUEHHU KHUXKQ,
A€HOMUHUPaHW B €Bpo, Mo T.1.4.; Aan0Be Ha KONEKTUBHWU MHBECTULMOHHMN
CXeMMW, [AEHOMWHUPAHW B €BPO, C MO-PUCKOBA HACOYEHOCT; AepUBaTUBHU
(PMHAHCOBU MHCTPYMEHTM NO T. 1.7. n 1. 1.8.

LieHHW KHWXa 1 MHCTPYMEHTU Ha NapuyHKUA rnasap, A&eHOMUHUPAHU B €BPO Mo
T. 2.

o 10 %

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

1.1. npexBbpnsieMn LEHHU KHWXKA, OEHOMUHWPAHW B €BpO, W WHCTPYMEHTW Ha NapuyHus nasap,
AEHOMWHMPAHW B €BpO, AOMYCHATM A0 WKW TbpryBaHW Ha perynupad nasap no cMucbna Ha un. 152, an.1l u
an.2 ot 3akoHa 3a nasapuTe Ha MHAHCOBU MHCTpYMeHTK (3MDU);

1.2. npexBbprsieMn LEHHUM KHWXKA, [OEHOMUHUPAHW B €BpPO, W WHCTPYMEHTW Ha napu4yHus nasap,
AEHOMWHMPAHW B €BpO, TbpryBaHW Ha perynvpaH nasap, pasnuyeH ot To3u no yn. 152, an.l n an.2 ot
3MoN, B Penybnnka Bvnrapus nnu B Apyra Abpxasa YneHka, @yHKUMOHUpaLL, peAoBHO, NPU3HAT 1 Ny6nn4Ho
[OCTBIMEH, KAKTO U LIEHHU KHUXA U MHCTPYMEHTU Ha NapuyHus nasap, eMutupanu ot Penybnvka bunrapus
WNU Apyra obpiKaBa YieHKa;

1.3. npexBbpnsieMn LEHHU KHWXKA, OEHOMUHWPAHW B €BpPO, M WHCTPYMEHTW Ha Mapu4yHus nasap,
AEHOMWHMPAHW B €BPO, AONYyCHATK A0 TbProBus Ha oduumnaneH nasap Ha ¢poHaosa 6opca nnmn TbpryBaHu Ha
ApYr perynvpaH nasap B TpeTa AbpKaBa, PyHKUMOHMPaALL, PeAOBHO, NPU3HAT U NY6ANMYHO AOCTbMNEH, KOUTO
Ca BKJ/IIOYEHM B CNUCBbK, 0a0bpeH oT KoMucusita no npeasioXkeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbkosBoaely,
ynpaBneHve Haa3op Ha MHBECTMUMOHHATa AeWHOCT (3aMecTHuK-npeaceaatens);l.4. Hackopo W3aadeHw
NPeXBbPNSEMU LLEHHWN KHWXA, AEHOMUHMPAHW B €BPO, B YC/IOBUSITA HA YMATO EMUCUS € BKIIIOYEHO NoeMaHe
Ha 3a4b/DKEHME Aa Ce UCKa AOMNYyCKaHe, U B CPOK, HE MO-Ab/br OT e4Ha roanHa OT U3aaBaHeTo UM, Aa 6baaT
AOMNyCHATU A0 TbproBusi Ha oduumaneH nasap Ha doHgoBa 6opca wnv Ha Apyr perynvpaH nasap,
(PyHKUMOHMpPaALL peaoBHO, MpU3HAT M Ny6AMYHO AOCTbMNEH, KOUTO Ca BKJOYEHWM B CMMUCBbK, 0406peH OT
Komuncmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;
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1.5. pgsnoBe Ha KONEKTMBHU MHBECTUUMOHHW CXEeMU W/WAM Ha ApyrM nNpeanpusitus 3a KONEKTUBHO
WMHBECTUPAHE, YNNTO aKTUBU N MHBECTULNN Ca AEHOMUHUPAHN B €BPO, Y KOUTO OTFOBApPSAT Ha YCOBUSTA Ha
yn. 4, an. 1 ot 34KNUCAMNKW, He3aBMCMMO OT TOBA, AasiM Ca CbC cefanuile B AbpXKaBa YfieHKa, Npuy ycnosue
ye:

a) ApyruTe Npeanpusitus 3a KONEKTUBHO MHBECTMPaHe YMUTO aKTMBM M MHBECTUUMM Ca AEHOMWHUPAHU B
€BpO, 1 OTrOBapAT Ha ClefHUTE YCNOBUS:

aa) MoNy4mMnuM ca paspelleHne 3a M3BbPLUBAHE Ha AEMHOCT MO 3aKOH, CbINlIaCHO KOWTO BbPXY TAX Ce
OCblUEeCTBAABA Haa30p, konTo KomucuaTa Mo MpeasioXeHue Ha 3aMecTHUK-NpeaceaaTens cMsita 3a
EKBMBANIEHTEH Ha HaA30pa CbrflacHO NPaBoTO Ha EBponenckust Cblo3, U CbTPYAHWYECTBOTO Mexay
HaZ30pHUTE OpraHn e B A0CTaTb4Ha CTEMNeH OCUrypeHo;

ab) HMBOTO Ha 3aWwMTa Ha NpUTEXaTenuTe Ha ASN0BE B TAX, BKIIOYMTENHO NpaBunaTa 3a pa3npeaeneHmeTo
Ha aKTUBUTE, 3a MON3BAHETO W NMPeaoCTaBAHETO Ha 3aeMU Ha NPEXBBbPISEMN LIEHHN KHMKA U UHCTPYMEHTU
Ha Napu4yHus nasap, KakTo M 3a npoaaxkbata Ha LEHHM KHUXA U MHCTPYMEHTU Ha Mapu4yHusl nasap, KOMTO
NpeanpusaTUATa 3a KOMIEKTUBHO MHBECTUPAHE He NpUTeXasBaT, Ca eKBUBANIEHTHM Ha NpaBuiaTa U 3awuTara
Ha NpuTeXaTenuTe Ha AS/10BE Ha KONTEKTUBHU UHBECTULIMOHHU CXEMU;

aB) OCHOBHATa WMHBECTMUMOHHA HacoyeHocT Ha KNC aa cbOTBETCTBA Ha MpeuMYLLECTBEHUTE CEKTOPU Ha
nHBeCcTMpaHe Ha OOHA.

ar) paskpuBaT NepMoAMYHO MHOPMaUMsl, KaTo U3roTBAT M Ny6nvMKyBaT roAvlIHU U 6-MeCeYHU OTYETH,
[aBallM Bb3MOXHOCT 3@ OLEHKa Ha aKTMBWUTE, MacuBUTE, MPUXOAUTE U U3BBLPLUEHUTE orepaumm npes
OTYETHMSA nepuoa, v

6) He noseye oT 10 Ha CTO OT aKTMBUTE Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMU WAN HaA Apyrute
NpeanpusTMS 3a KOMEKTUBHO MHBECTMPaHe, YMETO npuaobuBaHe ce npeaswXkaa Aa Ce M3BbpLuM, MoraT
CbrNacHO yypeavTenHuTe UM akToBe WK NpaBunaTta UM aa 6baaT MHBeCTUpaHu obLlo B AsfioBe Ha Apyru
KONEeKTUBHU MHBECTULMOHHN CXEMU UK B APYrX NpeanpusTusl 3a KONEKTUBHO MHBECTUPAHE;

1.6. Bnoroee B KpeaAWTHU MHCTUTYLUMM, AEHOMUHUPAHW B €BpO, NIaTUMKM MpU MOMUCKBAHE MK, 3a KOWUTO
CblLLECTBYBa NpaBOTO Aa 6bAaT M3TErneHn no BCAKO BpeMe, U C AaTa A0 najex He noseye oT 12 Meceua;
KpeauTHUTE MHCTUTYUUW B TpeTa AbpkaBa Tpsbsa Aa cna3saTt npasBuna v Aa ca 0bekT Ha Haa3op, KOMTO
KomuncmaTta no npeanoxeHve Ha 3aMeCTHUK-npeacedaTens CMSATa 3@ €KBMBAJIEHTEH Ha TO3WM Cbr1acHO
NpaBoTO Ha EBponenckus cbios;

1.7. pepvBaTMBHM (PUHAHCOBM WHCTPYMEHTW, BK/IIOYMTENHO €EKBMBANEHTHM HA TAX WHCTPYMEHTH,
3ab/DKEHNSATA N0 KOMTO MoraTt Aa 6bAaT M3NbAHEHU Ype3 NapuyHO MNnawaHe, TbpryBaHW Ha perynvpaHv
nasapmnoT. 1.1 -1.3;

1.8. aepvBaTMBHM (DMHAHCOBM UHCTPYMEHTWU, AEHOMUHMPAHU B €BPO, TbpryBaHW Ha U3BbHOOPCOBM nasapwu,
Nnpw ycnoBue 4e:

a) 6a3oBUTE MM aKTMBKM Ca MHCTPYMEHTM Mo an. 1, GUHAHCOBU MHAEKCK, NINXBEHW MPOLIEHTW, BanyTa Uam
BaJlyTHU KYpCOBE;

6) HacpelHaTa cTpaHa no caenkarta C Te3n AepyMBaTUBHU (UHAHCOBU MHCTPYMEHTU € UHCTUTYLUUS - NpeaMeT
Ha MNpyAeHUManeH Haa3op, M OTroBapsl Ha WM3MCKBaHWSl, oaobpeHn oT KoMmucusita no npeanoXxeHue Ha
3aMeCcTHUK-NpeaceaaTens;

B) ca 06eKT Ha HagexaHa M noanexalla Ha MNpoBepKa exedHeBHA OLEHKa M BbB BCEKM MOMEHT Mo
nHnumatmea Ha ®OHZA moraTt aa 6baaTt npoaaaeHn, NMMKBUAMPAHN UK 3aKpUTK Ype3 odhceToBa caenka no
CrnpaBeasiBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Napu4HWa nasap, 4EHOMUHUPAHU B €BPO, M3BBLH TE3W, TbpryBaHW Ha perynvpaH nasap
n nocoyenn B § 1, 1. 6 ot AP Ha 3AKNUCAITKWN, ako BbpXy eMucnaTa uiv eMUTEHTA Ha Te3N MHCTPYMEHTU ce
OCbLLECTBABA HaA30p C Uen 3aluTa Ha WMHBECTUTOPUTE MW CNecTsSBaHMUSTa M OTrOBapsiT Ha cnegHuTe
yCrnoBus:

Q) EMUTUPAHW WM rapaHTUPaHW Ca OT LEHTPanHW, perMoHanHn uaM MectHu opraHun B Penybnvka Bunrapus
WNU B Apyra AbpKaBa YneHka, oT bbarapckaTta HapoAHa 6aHka, OT ueHTpanHa 6aHka Ha Apyra AbpXxasa
yneHKka, oT EBponelickaTta LeHTpanHa 6aHka, oT EBponenckns cbio3 nnm ot EBponeickaTta MHBECTULMOHHA
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6aHka, OT TpeTa AbpXXaBa, a B C/lydanTe Ha deaepanHa AbpxXasa - OT e4MH OT YsleHOBeTe Ha (eaepanHaTa
AbpXaBa, oT NybnnyHa MexayHapoaHa OpraHu3aums, B KOSTO YiieHyBa NoHe efHa Abp)XaBa Y1eHKa;
6) n3gageHn ca OT EMUTEHT, YMSATO EMUCUS LIEHHW KHMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1 - 1.3,;

B) EMUTMPAHM WU rapaHTUPaHK ca OT JLe, BbpXy KOETO Ce OCbLUECTBSABA NpyAeHUManeH Haa3op CbracHo
KpUTEPUM, ONpeAeneHn OT NPaBOTO Ha EBponeiickms Cbio3, UM OT NINLE, KOETO e 06EKT 1 Cra3Ba NpaBuna,
MPUETU OT CbOTBETHUSI KOMMETEHTEH OpraH, KOWTO Ca NMOHe TONIKOBA CTPOru, KOSIKOTO Ca M3UCKBAHUSTA,
onpeaeneHy oT NPaBoTo Ha EBponeiickus cbios;

) U3gafeHn ca OT EMUTEHTU, pPa3nnNYHM OT Te3n no byken "a", "6" n "B", oTroBapsiLm Ha KpuTepun, oaodbpeHn
oT Komuncusita no npeanoxxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalim, Je:

aa) MHBECTULMNTE B TE3M MHCTPYMEHTM Ca 06EKT Ha 3almnTa Ha MHBECTUTOPUTE, EKBMBAJNIEHTHA Ha 3awwumTaTa,
Ha KOSITO noanexat uHeectuunnte no byksm "a", "6" n "B";

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 Ny6nMKyBa rOAMILHW (DMHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AMpekTMBa Ha CbBeTa oT 25 tonun 1978 r., npueTa Ha ocHoBaHue un. 54, § 3, bykea
"X" oT [loroBopa OTHOCHO rOAMLLHUTE CYETOBOAHM OTYETM Ha HAKOM BuAoBse apyxectsa (78/660/ENO) nnn
¢ PernameHT (EO) N2 1606/2002 Ha EBponelickus napnamMeHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MeXxayHapoaHWUTe CYETOBOAHW CTaHAapTW, U e Nuue, KOeTo (PMHaHCKpa rpyna oT ApYXeCTBa, B KOSITO
y4yacTBaT efQHO WM HSIKOMKO APYXeCTBa, NPMETU 3a TbProBus Ha perynvpaH nasap, Win nvue, KOeTo
(puHaHCHpa ApyXecTBa 3a CeKiopuTM3auus, Bb3ron3sawy ce oT 6aHKoBa /IMHMSA 3a OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. [1py>xecTBOTO, 3a cMeTKa Ha ®OHJA, Moxe aa nHeBecTnpa He nosedye oT 10 Ha cTo oT akTnBmTe Ha POHA
B NPEXBbPASEMN LEHHWN KHMXA U MHCTPYMEHTM Ha Napu4yHMs nasap, AEHOMUHUPaHW B €BPO, U3BbH TE3N Mo
T. 1.

3. ®OHODBT He Moxe aa npuaobusa LeHHM (bnaropoaHun) MeTanu U cepTuduKaT BbpXy TsX.

4. YNpaBnaBallOTO APY>XECTBO HE MOXe [a MHBEeCTMpa nosedye OT 5 Ha cTo oT aktmsute Ha ®OHJA B
NPeXBbPASEMU LIEHHWN KHWXKA UNN B MHCTPYMEHTU Ha NapuyHUS Nas3ap AEHOMUHUPAHW B €BPO, U34adeHn OT
eflHO nuue.

5. YnpaBnsiBawoTo ApYy>XeCTBO He MOXe Aa uHBecTupa noseyve oT 20 Ha cTo OT akTuBuTe Ha ®OH/A BLB
B/OroBe, AEHOMUHUPaHN B €BPO, e4HOo nvue no T. 1.6.

6. PuckoBata ekcnosuums Ha ®OHIA kbM HacpellHaTa CTpaHa no caenka C M3BbHOOPCOBO TbpryBaHu
LAEePUBATMBHU (DMHAHCOBM MHCTPYMEHTW He MOXe Aa Haasuwasa 10 Ha CTO OT akTUBUTE, KoraTo HacpeLyHaTa
CTpaHa e KpeauTHa UHCTUTYumMa rno T. 1.6., a B 0OCTaHanuTe cnyyau - 5 Ha CTO OT aKkTuBUTE.

7. YnpaBnasaLloTo APYXeCTBO MOXe Aa nHeectnpa o 10 Ha cto oT aktmeuTe Ha ®OHIA B npexBbpnsemu
LEHHU KHMXXA UN B UHCTPYMEHTU Ha NapyUyHUA rnasap, 4EHOMUHUPAHW B €BPO,U34afeHn OT €4HO N1ue, CaMo
npu ycnoBue Ye obLiata CTOMHOCT Ha MHBECTUUMWTE B NMUaTa, BbB BCskO OT kouto POHIA mHBecTUpa
noeeye OT 5 Ha CTO OT CBOMTE aKTUBM, He HagBuwasa 40 Ha CTO OT akTuBuTe My. OrpaHWYeHMeTo Mo
N3peyeHre MbPBO He Ce npuiara OTHOCHO B/IOFOBETE B KPEAUTHU MHCTUTYLUK, BbPXY KOUTO Ce OCbLLECTBABA
npyAeHUManeH Haa30p, KakTo M KbM CAENKUTE C U3BLHOOPCOBO TbpryBaHW AepuBaTUBHWU (DMHAHCOBU
WHCTPYMEHTU C TE€3N UHCTUTYLNN.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obLaTta CTOMHOCT Ha MHBeCTUUMKUTE Ha POHZA B NPeEXBbPISIEMU LIEHHM
KHWXa WX MHCTPYMEHTU HA NapyvyHUA nasap, AeHOMUHUPAHU B €BPO, M3AAAEHW OT €4HO Nnue, BIOroBeTe
npyu TOBa /MLE, KaKTO M EKCNo3uuusATa KbM CbLIOTO NMLUE, Bb3HWKHaNa B pe3yntart Ha CAENKU C
M3BBLHOOPCOBO ThbpryBaHU AepuBaTUBHW (DMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTo oT
aKTUBUTE My.

9. YnpaBnsBawoTo APY>KECTBO MOXe Aa uHeBecTupa Ao 35 Ha cT1o oT aktneute Ha POHA B npexsbpnsiemMu
LEHHU KHWXA M WMHCTPYMEHTW Ha NapuyHus nasap, u3gafgeHn OT €4HO /iMUEe, aKO LEHHUTE KHMKa U
WHCTPYMEHTUTE Ha MapuUyHUA Masap Ca v34adeHu MW rapaHTupaHn ot Penybnuka Bbnrapus, ot apyra
[ObpXaBa uYfieHKa, OT TeXHW pervoHanHu WA MeCTHU OpraHu, OT TpeTa AbpXaBa unvM OT nybnuyHa
MeXAyHapoAHa OpraHM3auus, B KOSTO Y/ieHyBa NOHE eAHa AbpiKaBa YfeHKa.
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10. MpexBbpNsSiEMUTE LEHHM KHMXKA U MHCTPYMEHTUTE Ha NapuM4YHKUS Nasap no T. 9 He ce B3eMaT npeasua 3a
LleNITE Ha OrpaHUYEeHNeTo no T. 7.

11. VIHBECTULMOHHUTE OrpaHMyeHns no T. 4 - 9 He moraT Aa 6bAaT KOM6UHMpPaHW. OblaTa CTOMHOCT Ha
nusectuummte Ha @GOHA B npexBbpAsieMM LEHHW KHMXA WM MHCTPYMEHTM Ha NapuyHus nasap,
AEHOMMHMPAHN B €BPO, U34aAEHM OT €4HO SMUe, B/IOrOBETE MpW TOBA NMLE, KAaKTO M eKCrno3uuusita KbM
CbLLOTO NMLE, Bb3HUKHaNa B pe3ynTaT Ha CAENKM C AepuBaTMBHMU (UHAHCOBU MHCTPYMEHTWN CbINacHo T. 4 -
9, He MOXe Aa HaaBuwaga 35 Ha cTo oT akTuemte Ha POHIA.

12. [IpyxecTBaTa, BK/IIOYEHN KbM eiHa rpyna 3a LeNMTe Ha CbCTaBsiHe Ha KoHconuampaH MHAHCOB OTYeT
Cbl/TAaCHO MNpU3HaTUTE CYETOBOAHW CTaHAApPTW, Ce pasrnexaaTr KaTo edHO Nvue npu npuiaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.

13. ObuiaTta CTOMHOCT Ha MHBECTULIMUTE B MPEXBLPAAEMU LIEHHWU KHUXA WM MHCTPYMEHTU HA MapuyHus
nasap, AEHOMUHMPaHU B €BPO, EMUTMPAHM OT APYXXECTBATa B €Ha rpyrna, He MoXxe Aa Haasuwiaea 20 Ha
CTO OT CTOMHOCTTA Ha akTuBute Ha POHAA.

14. OOHODBT Moxe Aa vHBeCTUpa A0 25 Ha CTO OT aKTMBUTE cv B obnuraumu, M3gageHn oT KpeauTHa
WMHCTUTYUMSI CbC Cedanulle B AbpXKaBa YeHKa, KOSTO NOAMEXW Ha creumnaneH Haasop C uen 3awuTa Ha
npuTexartenute Ha obnvraunm, BKIKOYMTENHO Ha U3UCKBAHETO HabpaHuTe OT eMncusTa obnuraummn cpeacTea
Aa 6baaT MHBECTMpaHW B aKTUBW, KOWUTO Mpe3 uenus nepuod Ha eMUCcUsiTa ocurypsieaT MOKpUTME Ha
NpeTeHUMNTE BbB BPb3Ka C 0BIMrauMmnTE U KOUTO B C/lydal Ha HECBLCTOSITETHOCT HAa eMUTEeHTa Aa 6baat
M3MON3BaHN NMPUOPUTETHO 3a M3NallaHe Ha 3a4b/DKEHUSITA KbM npuTexartenute Ha obnuraumn. Obwata
CTOMHOCT Ha MHBECTULUMMTE MO U3PEYEHNE MbPBO, HAAXBBLPSALIM OFPAHUYEHNETO MO T. 4 33 EKCMO3ULNM KbM
eanH eMUTEHT, He Moxe Aa HaaxBbpns 80 Ha cTto oT akTueuTe HAa ®OHAA. ObnuraumuTe, nsgageHu ot
KpeaAMTHU MHCTUTYLUMU CbC Cefanuiie B AbpXKaBa YfeHKa, KOMTO OTroBapsAT Ha U3NCKBaHWUSATA MO uU3peyeHue
MbpBO, Ce Ny6NMKYBaT Ha CTpaHuLaTa Ha EBponeiickata koMucus.

15. YnpaengaBawoTo ApY>XeCTBO MOXe [a MHBeCcTupa He noseye oT 10 Ha cTo OT akTmBuTe Ha ®OHLA B
[AN10BETE Ha €1HO M CbLUO NpeanpusaTUE 3a KONIEKTUBHO MHBECTUPaHe no T. 1.5., YnnTo akTMBKM 1 MHBECTULNA
Ca AEHOMUHNPAHU B €BPO, HE3aBUCUMO Jann e CbC cefanuile B Abp)KaBa YJIeHKa UK He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B ASNI0BE Ha Mpeanpusitust 3a KONEKTUBHO WMHBECTUPaHe, YMUTO
aKTUBW N MHBECTMLUMKN Ca AEHOMUHMPAHU B €Bpo, pa3nuyHu oT ®OHIA, He Moxe Aa Hagsuwasa 10 Ha cTo
OT aKTUBUTE My.

17. ®OHODBT He Moxe Aa npuaobusa noseye OT:
1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3aafeHu oT eaHo JIULE;
2. [eceT Ha CTO OT obnurauumTe UNn Apyryu AbAroBU LEHHW KHUXKA, U3AAAEHN OT €HO 1ue;

3. ABafeceT U NeT Ha CTo OT AS0BETE Ha eHa KONeKTUBHA MHBECTULMOHHA CXEMa UKW ApYro npeanpusaTne
3a KOJIEKTMBHO MHBECTMPAHE, KOETO OTroBaps Ha M3MCKBaHMATA Ha un. 4, an. 1 ot 30KNATMKHY;

4. NeceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMsA Nasap, U3AAAEHV OT €IHO NULIE.

18. OrpaHu4yeHusaTa MO TO3M YfEH He ce npwiaraT, Korato YNpaBngBalloTO APYXECTBO YNpaXKHABa 3a
cMeTka Ha ®OH/IA npaBa Ha 3anncBaHe, NPOM3TMYALLM OT NPEXBbLP/ISIEMU LEHHU KHUXA WU MHCTPYMEHTU Ha
NapuyHUA Nasap, KOUTO Ca YacT OT HEFOBUTE AKTUBMU.

19. lNpu HapyweHne Ha MHBECTULMOHHUTE OrpaHUYEHMs MO NPUYNHU U3BBH KOHTPOA Ha YNpaBnigaBalloTo
APY)XEeCTBO WMNW B pe3ynTaT Ha YnpaXHsBaHe npasa Ha 3anvcBaHe, YNpasnsBawoTO APYXeCTBO
NPUOPUTETHO, HO HE MNO-KbCHO OT ABa Mecela OT Bb3HMKBAHE Ha HapyLeHUETO, Ype3 caenku 3a npoaaxba
npueexzaa aktnemte Ha ®POHJA B CbOTBETCTBUE C MUHBECTULMOHHUTE OrpaHMUYEHNs], KaTo OTUMTa MHTepecuTe
Ha rnpuTexxaTenuTe Ha Aan0Be. B Te3n cnydaun KIOHbT Ha YNpaBnsaBalloTo APYXECTBO € A/TbXEH B 7-AHEBEH
CPOK OT M3BbLpPLUBAHE Ha HApPYLWEHWETO Aa YBEAOMM KOMUCMSTA, KaTo npeaoctaBu MHdopmauus 3a
NPUYMHUTE 3@ Bb3HUKBAHETO MY U 3a NPEANPUETUTE MEPKN 3a OTCTPAHSIBAHETO MY.

20. ObuwaTa CTOMHOCT Ha ekcrnosvumaTa Ha ®OH/IA, cBbp3aHa C AepVBATUMBHU MHCTPYMEHTU, HE MOXeE Aa
6bae No-ronisiMa OT HETHaTa CTOMHOCT Ha aKTMBMTE My. 3a M34YMCNsiBaHe Ha obLlaTa pMCKOBa ekCno3uums
(oHABLT Npunara MeToda Ha NOETUTE 3aAb/IKEHMS.
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21. OOHODBLT Moxe pda wHBeCTMpa B [AepyBaTUBHU (UMHAHCOBM WHCTPYMEHTM MNpu Cna3BaHe Ha
orpaHunyeHusita no 1. 11 - 13 n npu ycnosme ye ekcnosuumsata KbM 6a3oBute akTvem o060 HEe HaaXBbPAS
WMHBECTULMOHHUTE OrpaHnyeHmns no T. 4- 13.

22.1. Korato ®OHAbT mHBECTMpa B AepuBaTMBHM (PUHAHCOBU MHCTPYMEHTU, BasmMpaHn Ha MHAEKCK, Te3n
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

22.2, KoraTto MNpexBbpfsieMn LEHHW KHMXKA WM UMHCTPYMEHTM Ha MapyUyHUS Nasap CbAbpXXaT BrpajeH
AepvBaTUBEH MHCTPYMEHT, ekcrno3uumsaTa Ha POHJA KbM TO3n AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasug
NpY U3uncnsiBaHeTo Ha obiarta ekcrno3uums no T. 20.

Apyru orpaHnyenns Ha MHBECTULIMOHHATA AEUHOCT

23. YNpaBnsiBawoTO APYXeCTBO He MOoXe Aa npuaobuea 3a cMeTka Ha ®OHJA akuum € npaBo Ha rnac Ha
eVH EMUTEHT, KOUTO HB1xa My NO3BOAWAN Aa YNPaXKHABA 3HAUUTENHO B/IUSIHUE BbPXY EMUTEHT.

24.1. YnpaBnaBalloTo APY>XeCTBO M baHkaTa—aeno3uTap, Korato AeicTea 3a cMeTka Ha POHIA, He moraT
[a NpefoCcTaBaT 3aeMn win Aa 6baaTt rapaHTv Ha TpeTu nnua.

24.2. He3aBMCUMMO OT orpaHuyeHunsiTa no 1. 24.1., YnpaenssawoTo ApyXecTBo n baHkaTa—-genosutap morat
fa NpuaobueaT NpexBbPASEMU LEHHU KHUXA, MHCTPYMEHTU Ha MapuyHWS nasap vnu apyrn bvHaHCOBM
MHCTpyMeHTV no 1.5, 1.7, 1.8 1 1.9, B clyyanTe KOrato CTOMHOCTTa UM HE € HaMb/IHO U3naTeHa.

24.3. YnpaBnsBalloTo ApPYXecTBO M baHkaTa - AenosvTap, KoraTo M3BbpLUBAT AEMHOCT 3a CMEeTKa Ha
®OHJA, He MoraT Ada CK/o4YBaT A0roBOP 3a KbCW NpoAaxbu Ha NpexBbprisieMn LEHHN KHUXKA, MHCTPYMEHTU
Ha NapuyHWa nNasap WM Ha Apyru PUHaHCoBN MHCTpyMeHTn no 1.5, 1.7, 1.8 1 1.9.

25. YnpaBnsiBalWoTo ApYy>XecTBo M BaHkaTa - aenosuTap, koraTo AeicTeaT 3a cMeTka Ha ®OHJA He moraT
[a nons3eaT 3aeMu, OCBEH B CJ/lydanTe W1 Nnpu cnassaHe Ha usnckeaHunata Ha 34AKUCAOTMKMN.

26. MHBeCcTMUMOHHATa NOMUTUKA Ha QoHAa B3MMa MpeaBuA HAKOW COUMANHW, €TUYHWU U EeKONOrMYHU
aCreKTu, CNpsIMO KOUTO Ce OLIeHSABAT EMUTEHTUTE.

MHBecTnumnn He Morat Aa ce NpaBAT BbB.

(PMHAHCOBM MHCTPYMEHTU, U3AAAEHM OT NMPOU3BOAUTENN Ha NPOTUBOPEUMBY OPBXKENHWN CUCTEMM, KOUTO Ca
3abpaHeHn OT MexayHapoaHOTO (M HAUMOHAMHOTO) NPABO WM 3@ KOWUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbXeMHM CUCTEMM BKJIOYBAT: KAceETbYHM 6OMOM M yacTu oT
6oenpunacM, XMMMYECKM WM OBUOMOrMYHM OPBXKWS, MPOTMBOMEXOTHU MUHM (BKIKOYUTETHO MWHM TUN
Knermop - NpOTMBONEXOTHM), OPBXMSI, CbaAbpXKaluy 06eHEH ypaH;

(PMHAHCOBN WMHCTPYMEHTWN, U34aAeHW OT NPOV3BOAUTENN HAa OPBbXUS, KOMTO CbabpxaT 6an dochop u
NPOV3BOANTENN Ha SAPEHN OPBXUS;

(PUHAHCOBN WHCTPYMEHTW, W34aAEHM OT KOMMAHMKM, 3a KOMTO MMa CEepuO3HM MHAMKaAuMK, 4Ye Te ca
M3BBLPLUNTENM, CbYYaCTHULM MM NOMaravn, Win ca B CbCTOSIHME Aa Ce Bb3MO/3BaT OT HAapPYLIEHMETO Ha
CBETOBHO MPU3HATUTE CTaHAAPTX 3a KOpNopaTvBHA YCTOMYMBOCT.

OCHOBHUTE M3MOM3BaHM KpuTepun 0bxBallaT NpaBaTa Ha YoBeKka, NpaBaTa Ha CNYyXUTeNuTe, ona3BaHe Ha
OKOJSIHaTa cpeaa M aHTUKopynumsTa.

To3un noaxop oTpassiBa He caMo (PMHAHCOBUTE acneKTn Npy MHBECTUPAHETO, HO U couManHaTa peasniHoCT Ha
CeKTopa Wan permoHa. To3un CNMCbK C KpUTEpPUM 3a U3K/IOYBAHE NPU MHBECTUPAHE He € n3yepnaTesneH.
MbAHUAT CNMCBK Ha KpUTEpUUTE 3a U3KIIOUBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wwu NOAUTMKM 3a U3KNOUBAHE 3a
KoHBeHuunoHanHu n SRI (COU- coumanHo OTroBOPHO MHBECTUPaHK) hoHAOBE).

Te3n kpuTepum 3a U3KIKOYBAHE MOraT Mo BCAKO BpeMe Aia 6baaT NPOMEHsIHN OT YNpaB/siBaLloTo APYXECTBO.

2.14. [Mpasuna 3a OoUEHKa HA aKTUBUTE

MNpaBunaTta 3a oueHka Ha akTmeute Ha ®OHIA ca noapobHo onucaHu B MNpunoxeHune 1, HepasaenHa yact
OT HaCTOALLMSA NPOCMEKT.
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2.15. PwuckoB npocdpun Ha POHAA

PuCKbT, OTHacdlW ce A0 WMHBECTMpPAHEeTO BbB (DMHAHCOBM aKTMBM, € CbLiecTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPbLUAEMOCT Ha AaZileHa MHBECTULMS Aa 6bae pa3iMyHa OT oyakBaHaTa. B obwonpuetus
C/lyYall, PUCKBT € Bb3MOXHOCTTa Aa Ce peanuaupa 3aryba OT HSKOS WM JOpU OT BCUYKW HampaBeHM
NHBECTULUUN.
NHBecTuTOpUTE N Nputexatenute Ha asanose BbB ®OHJA cnegBa aa ca MHQOPMUMPaHU 3a PUCKOBETE,
OTHacsWM Ce A0 WHBECTULUMM B LIEHHM KHMXa M (PUHAHCOBWM akTWBM, 3a Aa MoraT JIeCHO Aa onpeaenst
PUCKOBMSA CU Npodun 1 Aa B3eMaT MHBECTULUMOHHW pelleHns Ha 6aszata Ha CBOUTE MHAMBMAYANHU Lenw,
XOPU30HT 3a MHBECTMpPaHe, rOTOBHOCT 3a NOEMaHe Ha pUCK 1 ap.
B1COKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a NO-BUCOKATa AOXOAHOCT, 6e3 aa CbluecTByBa rapaHums
Takasa Aa 6bae nocTturHarta.
AkTnBnTe Ha ®OHJA ce MHBeCTUpaT B KHUXA C HUCKO HMBO Ha PUCK U Ce noaabpxka CTPYKTYpa Ha akTUBUTE
B Mb/IHO CbOTBETCTBME C OrpaHW4YeHunsaTa, HanoxeHn oT [paBunata Ha OOHOA, 3OKUCAMNKA wu
NOA3aKOHOBUTE HOPMAaTMBHU aKTOBE MO MpuiaraHeTo my.
Mpu oCbLLECTBSIBAHE Ha AEMHOCTTA N0 OpraHn3npaHe u ynpasneHne Ha POHAA, YnpaBnsBaLloTo APY)KECTBO
Ce CTPeMMU KbM BanaHC Mexay >XXeNaHUETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPBLLAEMOCT M CbOTBETHOTO HWUBO
Ha pUCK.
MopTdennsbT Ha POHIA e U3N0XEH Ha XapaKTEPHUTE CneUnUYHN PUCKOBE, NPOM3TUYALLM OT 0cobeHoCTUTE
N 3aKOHOBWUTE M3NCKBAHMSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOMTO e u3noxeHa aenHocTTa Ha ®OH/A, MoraT Aa 6bAaT KaTeropuanpaHu No ABa KpuTepus:

e CucreMaTUyHM, CBbP3aHM C MAKpOMaKTOpPUTE B UKOHOMMKATa ¥

e HecucreMmaTtnuHm (cneunduyHM) pUCKOBE, CBbP3aHU C (PaKTOpM, OTHACsALWM Ce A0 APYXKECTBa, B

4YMUTO KHUXKA Ce nHBecTupaT cpeacTteata Ha ®OHA v o0 YnpaBnsBaLoTO APY>KECTBO.

CucrteMaTM4yHU pUCKOBE
OCHOBHMWTE CMCTEMATMYHM PUCKOBE, Ha KOWUTO € M3N1oXeHa AenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOATHOCTTA Aa 6bae HapylleHa MakpOMKOHOMM4YeckaTa CTabunHOCT B
Bbnrapusa. MakpoMKOHOMUYECKU, cuTyaumsTa B CTpaHaTa Ce XapakTepu3upa kaTto ctabunHa, U OCHOBHUTE
(akTopu 3a TOBaA BK/IIOYBAT: YNEHCTBOTO Ha bbarapus kbm EBponeiickuns Cblo3, HUCKUTE AAHBbYHM CTaBKW,
HWCKOTO CbOTHOLLEHWE AbpXaBeH Abnr : bBI.

®aKTopM C NOTEHUMANHO HEraTUBHO Bb3AENCTBUE BbPXY MaKpOMKOHOMMYEcKaTa CTabunHOCT ca 61ogKeTHUAT
AeduunT, yBENMYaBaHETO Ha 3aUTLXKHANOCTTa Ha AOMAKMHCTBaTa M (PUPMUTE, HATUCKLT OT Pas/M4YHM
CoLManHM rpynu 3a psa3Ko yBeNNYaBaHe Ha 3annatuTe, Cnaja Ha NpekuTe YyXXaeCcTpaHHU UHBECTULIMN.

Monnruyeckn puck— Bb3MOXHOCTTa Bb3BpaLLAaeMoCTTa Ha NopTdeiia OT LEeHHM KHuXKa Aa 6bae NoBvsiHa
OT NOSIMTUYECKN (DaKTOPM.
Monutuyeckata cutyaums B bunrapusi ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. gbpxaBaTa CTasa
MbfHONpaBeH 4neH Ha EBponenckus cbio3. KbM MOMEHTa Ha akTyanu3auus Ha Hactoswms [pocnekT,
KPeAUTHUSIT PENTUHT Ha Bbarapusi B MecTHa 1 Yyaa BanyTa, € onpeaeseH OT MeXayHapoaHaTa peMTUHroBa
areHums S&P kaTo ,MHBCTULMOHEH" 1 € KAKTO crneasa:

o KpaTkocpoueH: A-2 C NoIoXKUTENHA NepcrneKkTmBa.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcnexktuea.
B nocnegHuTe roanMHun Bunrapus ce xapaktepusupa ¢ QyHKUMOHMpaLLa na3apHa MKOHOMMKA WM MOMWUTUKA,
HacbpyaBalla MHBECTULIMUTE.

AaHbyeH puck - KbM MOMEHTa Ha aKTyanusupaHe Ha HacToswms MpocnekT neyanbaTta Ha doHaa He ce
obnara c KOoprnopaTuBeH AaHbkK. MonyyYeHUTe OT MECTHU U YyXXAECTPaHHWU (DU3NYECKU U LOpUANYECKM Nua
[0XOAM OT CAENKM C aKLMWU Ha MHBECTULIMOHHU APY)XXECTBA, U3BbPLUEHW Ha PEryIMpaH nasap Ha LeHHU KHKa
He ce obnaraT. CbLUeCTBYBa puUCK npedepeHUnnTe 3a UHBECTUTOPUTE Aa OTMaaHarT.
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Nugbnaynonen pmuck (pucK Ha NOKynaTenHaTa CNoCcobHOCT”) — pUCKBT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae noBnunsiHa oT MH@NaUMoHHM (AednaumnoHHN) Npouecy, NpoTUYaLLM B MKOHOMMKATA.

MNoanwHata uHpnaumsa 3a 2020 r. (aekemBpu 2020 r. cnpsimo aekemepu 2019 r.), uamMepeHa C nHAeKca Ha
noTpebutencknte ueHu, e 0.1%. 3a nepuoaa 2000 - 2020 r. Hail-HUCKaTa roaviuHa MHbnaums (-1.6%) e
namepeHa npes 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roauHa.

BanyreH puck — Bb3MOXHOCTTa Bb3BpaLLA@EMOCTTa Ha MHBECTULMOHHMS nopTdenn aa 6bae noenusiHa ot
NMPOMEHN B KYpPCOBETE Ha Pas3/IMYHUTE BaslyTWU, B KOMTO Ca U3JafEHWN LIEHHUTE KHWKA, CbAbpXXaliM ce B
MHBECTULIMOHHMS NopTdeiin.

YNpaBnaBawloTo APYXeCTBO MHBEeCTMpa cpeactBata Ha ®OHOA B aktuBu, AeHoOMuHWpaHu B EBpo. [o
MOMEHTa, B KOMTO NIEBBLT € CTPOoro pukcmpaH kbM EBpoTO Mnm Bunrapus Bb3anpueme EBpoTo KaTo napuyHa
eaMHULUA, HAMA [a CbLecTByBa Ba/lyTEH PUCK 3@ €KCno3vuumte B KOATO U Aa € OT [ABEeTe BanyTwu.
YnpaBnsBawoTo APY>KECTBO OrpaHn4aBa BanyTHUS pUCK (XeMKMpaHe) B CbOTBETCTBUE C UHBECTULMOHHUTE
OorpaHuMyeHusi, HanoXeHu OT npaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHCK — CBbp3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha Nasapa, Ha KOWTO ce TbpryBaT (uUHaHCOBUTE
aKTUBW.

JINXBEHUSIT PUCK CE& OTHACst OCHOBHO A0 AbArOBUTE LEHHM KHWXA (06mMraumm), YMsiTo CTOMHOCT Ce NPOMEHS
B CNeACTBME OT MPOMsIHATa Ha NIMXBEHWUTE HMBA. [py yBENMYEHME HA JIMXBEHUTE HMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HaMpPaBEHUTE MHBECTULIMM [a CE MOHWXM U Aa He 6bae peanuavpaHa NnoTeHLMaaHo
no-gobpa AOXOAHOCT OT MHBECTMUMM C (DUKCMpaHa MO-BMCOKA Bb3BPbHLIAEMOCT. [lpu MOHMXKEHME Ha
NIMXBEHUTE HMBA, MOXE Aa Ce O4YakBa TOBa [a 6bJe KOMMNEHCMpaHO OT HApPacTBAHETO Ha CTOMHOCTTA Ha
camMuTe aKTUBMW.

YnpaBnsiBalLOTO APYXKECTBO CEe CTPEMM Aa MUHUMM3NPA JIMXBEHUSI PUCK MbPBO, Ype3 MHBECTMPAHE B KHIXa,
U30aAEHN OT CTabUNHN BbB (DMHAHCOBO OTHOLLUEHUE EMUTEHTU UM BTOPO, Ype3 ONTUMM3aLMS Ha nopTdeina,
T.€. YNpaB/eHME Ha CpoYHaTa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Masnko € BAMSHUETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTULIMOHHMSA NOPTdE, ChbabpXallla KHUXa
6e3 (ukcpaHa AOXOAHOCT (aKuuu), Makap MPOMEHWUTE B JIMXBEHUTE HMBA [1@ BIUSAAT BbPXY BCUYKM
MHBECTMLMWN, AOKONIKOTO AWCKOHTOBMSIT MPOLIEHT, M3MOM3BaH 3a OLIEHKAa Ha akTUBUTE, € CBbP3aH C TSX.

lMazapeH puck — BbL3MOXHOCTTA Ma3apHU B/USHWS Oa MOBAVAAT HENpeaBMOEHO BbpPXY OYakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsMo 3Ha4yeHWe 3a CbCTOSHUETO W AOXOAHOCTTA Ha MHBECTMUMOHHMS nopTdeinn Ha GOHOA e
YyBCTBUTE/THOCTTA Ha OTAENHUTE aKTUBK M NopTdeina KaTo LU0 KbM ABMXXEHUATA Ha Na3apa, Ha KOMTo ce
TbprysaT. YNpaBnsBalloTo APYXXECTBO KOHTPOAMPA U MUHUMMU3MPA TO3N PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLM METOAN 3@ YNpaBNEHNE Ha MHBECTULIMOHHMS MOpTdheNns.

JINKBHMAEH PHUCK — YacT OT NnasapHus puck. OTbXAECTBABA Ce CbC 3aTPyAHEHWSI MM HEBL3MOXHOCT 33
npoaax6a Ha onpeaeneH akTUB UK Liennsa NopTdeiin 3a KpaTbk Neproa oT BpeMe, 63 ToBa Aa AoBede A0
MOBULLEHN TPAH3aKLUMOHHWN Pasxoam UM KanuTasnoBm 3aryou.

Ha MaKpOHMBO TO3M PUCK 3aBMCU OT Pa3BMTMETO HA MKOHOMMKATa M Masapa KaTto usno. O4YakBaHuATa 3a
PasBMTUETO Ha MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha WM3roTBsSHE Ha HacTosiwms [pocnekT, ca
nonoxuTenHn. ToBa AaBa OCHOBaHWE [a Ce CMsATa, Ye MOKynaTenHaTa CMoCOBHOCT Ha HACENEHWETO Lie
HApaCTBa, KaKTO M LLE CE 3acu/IBa MPUCBLCTBMETO Ha Yy>KAECTPaHHW MHBECTUTOPU Ha 6bArapCKkms KanuTasnos
nasap.

KPEAMTEH PUCK — TOBa € obuo PUCKBLT OT HaMaldBaHE Ha CTOMHOCTTA Ha MHBECTULMNATA B AaZeHa LieHHA
KHUra npn HEOYaKBaHU cvbutns ot KPEOAUTEH XapaKTEpP, CBbpP3aHNM C EMUTEHTUTE Ha UEHHW KHWXaQ,
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HacpelyHaTa cTpaHa no 60pcoBu 1 M3BbHOOPCOBU CAENKW, KAKTO U HEOYAKBaHM CbbUTUA B AbpXKaBuUTe, B
KOMTO Te U3BbpLIBAT AEMHOCT.

OOHADBT pasrnexga Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KOHTpareHTeH pWUCK € PUCKbT OT HEWU3MbL/IHEHME Ha 3aAb/DKEHUsATa OT HacpelHaTa cTpaHa Mo
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY OT Bb3MOXHOCTTa ®OHAbBT Aa He nonyyn HacpewHW napuyHu
CpeacTBa U (PUHAHCOBM MHCTPYMEHTM OT KOHTPAareHT Ha AaTaTa Ha CETb/IMEHT, Cflef KaTo Te Ca U3MbJIHUN
3aAb/DKEHUSITA MO AAAEHN CAENKM KbM TO3M KOHTpareHT. Y/, namMepBa TO3M pUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKIIOYNIN CAENKM C e4Ha HacpeLLHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpaBnsBaHus nopTdenn.
He ce BkntouBaT caenkute CKIOYEHW NPpU ycnoBue Ha ceTb/MeHT DVP (JocTtaBka cpelly nnawaHe) u Ha
nasapu ¢ QyHKUMOHMpPALL KTMPUHIOB MEXAHWU3bM.
3. VIHBECTMUMOHEH KpeauTeH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSTa B AadeHa
[b/ITOBa LEeHHa KHWra nopaau KpeauMTHO Cbbutne npu eMuUTeHTa Ha TO3U MHCTPYMeHT. KpeanTHo cbbutne
BK/IIOYBA 06sIBSIBAHE B HECHCTOSTEIHOCT, HEMnaTeXxocrnocobHOCT, CblUeCTBEHa MpOMsHa B KanutanosaTa
CTPYKTYpa, HaMansiBaHe Ha KPeaWUTHUS PEUTUHT U Ap. Y[ U3BbpLUBA KAaYeCTBEH U KONMMYECTBEH KpeaWTeH
aHanu3 Ha 6azara Ha:
A. ®MHaHCOBUTE OTYETU Ha EMUTEHTA;
b. KanutanoBaTta CTpyKTypa Ha EMUTEHTa;
B. Obe3neyeHneTo Ha eMUcusTa, B Cly4anTe KOrato eMmcusita e obesneyeHa;
I". YnpaBneHueTo 1 penyTtaumnsata Ha eMUTeHTa.

Puck, cBbp3aH C MHBECTUPAHETO B fAEPMBAaTUBHU UMHCTPYMEHTHM - Bb3MOXHOCTTA Aa ce peanusunpat
3arybu nopaau HebnaronpusTHU M3MEHEHUS B CTOMHOCTTA Ha AEPUBATUBHUTE MHCTPYMEHTM, B KOUTO €
nHeectnpan ®OHAbT. OcBeH ropenocoyYeHnTe PUCKOBE, AepuBaTUTE HOCAT U AOMb/HUTENHU, CneundUuyHmn
3a TAX pUCKOBE:

A. YNpaBneHCKn pUCK — AepuBaTUTE Ca CUHO CNeLmanm3npaHn UHCTPYMEHTU, YNETO U3MNO3BaHE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMS akTVB, Taka M 32 MexaHuU3Ma Ha AeMCTBME Ha CaMusl AepuyBaT;

B. Puck Ha noctoBus edpekT — HebnaronpusiTHa NPoMsiHa B LeHaTa Ha 6a30BUS aKTUB, KypC WSIM MHAEKC MOXe
[a posefe A0 3aryba Ha cyma, Mo-ronsiMa OTKOMKOTO € MHBECTMpaHa B AepuBaTta. Hskou aepvsaTtn umat
noTeHUMan 3a HeorpaHu4yeHa 3ary6a;

B. PUck oT morpewHo oueHsBaHe Ha AepuvBata — MHOrO OT AEpUBATUTE Ca CIIOXKHU UHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTmBHa. Bcneactsue Ha ToBa ®OHADBT MOxe Aa npeTbpnu 3arybu mpu MoKynka Ha
HadUeHeHW fepuBaTu. B 3akoueHne, U3non3BaHeTo Ha AepuBaTh MOXe He BUHarn aa 6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHUTapPHNTE aKLHOHEPH

YnpaBnsiBaloTO APY>XECTBO MHBECTMPa akTueuTe Ha ®OHOA B MUHOPUTApPHM MAKETU OT LIEHHW KHWXa.
EMUTEHTUTE, YNMTO LIEHHM KHUXKa Ce TbpryBaT Ha 6barapckus perynmnpaH nasap, BCe OLLe He Cnas3BaT u3usiio
NpUHUMNUTE 33 [06pO KOPMopaTVMBHO YMpaBleHWe, KaTo YrpaBnsiBaT akKTUBUTE HA KOMMaHWUWUTE
Hee(eKTUBHO M/IM HE B N0JI3a Ha BCUYKMN aKLIMOHEPM.

M3MeHeHWsiTa B HOpMaTMBHaTa 6asa, mMpe3 MocneaHuTe FOAMHWM, HaManmxa TO3W pUCK, KaTo nogobpuxa
MeXaHM3MUTE 3a 3alMTa Ha MnpaBaTa M MHTEPecUTEe Ha MWHOPUTApHWTE COBCTBEHMUM. YNpPaBnsiBaLOTO
APY>XECTBO Ce CTPEMU AOMbHUTENHO Aa HaMa/n pUCKa KaTo MHBECTMpa akTueuTe Ha ®OHJA B KHMXa Ha
E€MWUTEHTU, CNasBallM BMCOKM CTaHAAPTV 3a A06pO KOpPNopaTUBHO YnpaB/eHue.

HecucrematuuHm puckose
CeKkTopeH pHuCK — CBbp3aH C TOBA Aanv MHBECTUUMUTE B AaAeH CEKTOP Ha MKOHOMMKaTa MMaTt no-gobpa
WU NO-/10La Bb3BPbLUAEMOCT OT O4YaKBaHaTa OT MHBECTULMM B ApPYyr CEKTOP.
MNPOrHO3MpPaHOTO MONIOXUTESTHO Pa3BUTME HA MKOHOMMKATA, KaTo LSS0, U KanuTanoBus nas3ap, B YaCTHOCT,
ca npegnocTtaBka 3a A06pOTO pa3BMTME Ha CEKTOpa W y4yacTHUUMTE B Hero 4ype3 yBenn4vaBaHeTO Ha
Bb3MOXXHOCTUTE U HAYMHUTE 3a MHBECTUPAHe.
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MeToauMTe 3a YNpaBNEHWE HA WHBECTUUMOHHM MNOPTQENM, KOUTO Ce M3MoN3BaT, MO3BOMABAT Ha
YnpaBnaBaloTo APY>XEeCTBO Aa noaabpxxa Aobpe CTpyKTypupaH noptgenn oT LUeHHU KHxa Ha AP “Obb
MnatuHym EBpo O6nmraummn”, KbAeTO CEKTOPHUSAT PUCK € MUHUMMU3MPAH.

DPUHAHCOB PHCK, CBbpP3aH C Bb3MOXHOCTTA 3a MNOM3BAHETO Ha KpeauTu, KOSITO € CTPOro orpaHu4yeHa oT
30KNCAOMNKW 3a goroBopHute choHaose. 3a POHA aencTsaT CTpoOrv npasBnia 3a NMMKBUAHOCT. ODMHAHCOBUST
PUCK e NpeaBapuTENHO HOPMATUBHO OrPaHMYEH, NPU KOETO CbLUMAT ce cBeXaa Ao cnocobHocTTa Ha POHOA
[la reHepupa AOXOAHOCT (6HM3HEC PHCK).

Puck or ynpassenmero - YNpaBnsBallOTO [APYXECTBO OCUrypsiBa MOAXOASLA OpraHWM3auMoHHa
CTPYKTYpa, Y4acCTUETO Ha BUCOKOKBANMMULMPAHM CMELManncTU U npunaraHe Ha MoaxoAsiiy MeToau 3a
ynpaBs/ieHne Ha nopTdeiina, 3a MUHUMKU3MPAHE HA TO3U PUCK.

Cneyngpnyen puck or noprghessia — nponsTya OT pUCKka Ha Pas/IMYHUTE BUAOBE LIEHHM KHMXa U OT
cneunduyHMs pUCK Ha APY>KeCTBaTa, YMUTO KHMXKA Ca BK/IOUYEHM B nopTdeina.
Bcuukm BMAOBE pUCK NOANEXAT Ha NOCTOSIHEH aHanM3 U KOHTPOJ OT YNpaBnsBaLLOTO APY>XECTBO.

MarypurereH pucK - HABOTO Ha PUCK U AOXOAHOCT Ha 06nMraumsiTa 3aBUCK CblLIO U OT MaTypuTeETa — TOBA
e [laTaTa Ha KOSITO EMUTEHTLT TPpsIbBa Aa M3M/aTU Ha AbpXaTens Ha obnuraumMsTa HelHaTa HOMWHANHA
CTOMHOCT. KaTo npaBuiio, KOMKOTO MO-Ab/bI € CPOKbT A0 MaAeXa Ha eaHa obnuraumsi, To/KoBa No-BUCOK
PUCK UMa OT KonebaHus B LieHaTa . ToBa € eflHa OT NPUUYMHUTE KPAaTKOCPOYHUTE Ab/IrOBM LIEHHU KHMUXKA Aa
JlaBaT NO-HWCKa AOXOAHOCT 3a CMETKa Ha HMCKaTa BONATUHOCT Ha MHBECTULMATA.

Puck ot npexxaeBpeMeHHO 06paTHO M3KyNyBaHe Ha O6iMraymMuTe - Korato Ab/IrOBUTE LIEHHWN KHUXA
Ca eMUTUPaHKN C Takasa ONuUs U B NepuoA Ha najalum JIMXBEHWU NPOLEHTM, EMUTEHTUTE MOraT Aa mouckat
Aa V3KYNsT 06paTHO obnmraumumTe C Ha-BMCOK KyMOH Mpeaun AeHs Ha nagexa. Mo 1o3n HaumH GOHALT e
3acTpalleH da 3arybu noTeHumanHata AOXOAHOCT Ha obnuraumnsaTa v NpUHyAEH Aa peuHBECTUpa noslyyeHunTe
CPeACTBa B KHMXA C MO-HWUCKA JIMXBEHA AOXOAHOCT, KOETO [ia OKaXKe HeraTMBHO BAMSIHWE BbPXY LieHaTa Ha
asn oT ®OHAA. PUCKBT OT NpeaBapuTENHO M3KyNyBaHe Ha 0bMraumMuTe € XapakTepeH Hal-Beye 3a KHUXa
CbC CPeIHOCPOYEH U Ab/ITOCPOYEH MATYpUTET.

MpepocraBsiHe HA MH(OpPMaLUs, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLWEHUe Ha pMHaHCcoBUTE
npoaykTu. MpeaaoroBopHO onoBecTsiBaHe Ha MH(POpMaLKUa BbB BPpb3Ka C MHTErpUpPaHETO Ha
pUCKOBeTe 3a YCTOMUYMBOCTTA

Puck 3a ycTtoiMumMBocCTTa

YnpaBnsBawoTo apyxectBo Ken Bu Cu AceT MeHupxMbHT H.B., pentBawo 4ype3 Ken Bu Cu Acet
MeHnaxkMbHT KYT — knoH Bwbarapus (Ynpaensisawoto apyxectso, KEW B CU AM), pasbupa pucka 3a
YCTOMYMBOCTTA KaTO PUCK, MpWU KOMTO Bb3BPHLIAEMOCTTA Ha MHBECTULMMTE MOXeE Aa 6bae HeraTuMBHO
NOBMSHA OT €KOJIOrMYHWN, COUMANHN UK YNPaBIEHCKN PUCKOBE.

EKONOrMYHmAT pucKk ce onpeaens Kato puck, Npyu KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTULMMTE MOXe Aa 6bae
HeraTMBHO MOBAMSIHA OT (aKTOpM Ha OKOMHaTa cpeaa, BKIYMTENHO aKTopW, MNpou3TMYaWmM OT
M3MEHEHNETO Ha KnuMMaTa, U GakTopu, NPoM3TUYaLLM OT APYro B/OLIABAHe Ha OKOSHATa cpea.
CoumanHuaT puck ce aecdmHMpa KaTo pUCK, NpU KOMTO Bb3BPbLLAEMOCTTA Ha MHBECTMUMKUTE MOXe Aa 6bae
HeraTMBHO MOBMSIHA OT COUManHUTe (akTopw.

YNpaBneHCKUaT puck ce aeduHMpa KaTo pUCK, MPU KOMTO Bb3BPBLLUAEMOCTTA Ha MHBECTUUMMTE MOXe Aa
6bae HeraTMBHO NMOBMNSHA OT YNpPaBAEHCKN (akTopu.

EcTecTBOTO Ha Te3u p1CKOBe Bapupa Nno BpeMeBa ckasa:

-35-



@ / Rinvivm eseo Mpocnekt
OB/MALAN Nd ,0BB MnatuHym EBpo O6nuraummn”

e B KpaTKOCPOYEH MnaH PUCKBLT 3a YCTOMYMBOCTTa OBMKHOBEHO € pPUCK OT CbbuTUs. TaknBa pUckoBe
0bMKHOBEHO 3acsraT Bb3BpbLUAaeMOCTTa CaMO akKo CbbuTMeTo HacTbnu. lpumepuTe 3a TakuBa
cbbuTna BKIOYBAT 3M0Mnonyka (B pe3ynTaT Ha KOETO Bb3HMKBA CbaebeH cnop, Hanpwumep, 3a
KOMMEeHCMpaHe Ha LWeTU BbpxXy OKoMHaTa cpefa); cbAebHM gena v HakasaHus (Hanpumep, 3a
HecnasBaHe Ha COUMANHOTO 3aKOHOAATENCTBO); CkaHAanwn (Hanpumep, KOraTo AaJeHa KOMMaHus
NoJTy4Ym noLua Ny6IMYHOCT, 3aLL0TO YOBELLKUTE NpaBa He ce Cra3BaT Mo ussaTa U Bepura Ha 4oCTaBKM
WAM 3aW0TO NPOAYKTUTE HAa KOMMAHMATa He OTroBapsT Ha cTaHgaptute Ha OCCIY, kouto T4
obewwasa, kato OCCIY o3HayaBea ,,OkonHa cpefa, coumanHa noauTuka u ynpasneHue"). To3n Tvn
PUCKOBE 3a YCTOMYMBOCTTA C€ CYMTAT 3a MO-BMCOKM, KOraTo EMUTEHTBLT € MO-Masiko CTPUKTEH Mo
oTHoweHue Ha OCCIY ctaHaapTuTe; 1

e B abNrocpouyeH nnaH pucKbT 3@ YCTOMYMBOCTTA CE€ OTHACs 10 PUCKOBE, KOUTO MOraT Aia Ce pa3BusT B
AbTOCPOYEH MMaH, KaTo: eKCNo3ULMS KbM BU3HEC IENHOCTU, KOUTO MoraT Aa 6bAaT NoAnoXeHU Ha
HaTUCK Nopaau KIMMaTUYHUTE NPOMEHM (HanpuMep, YacTy OT aBTOMOGWHATa MHAYCTPUS); NPOMSIHA
Ha NPOAYKTOBUTE MpeAnoYnTaHusl Ha KIMeHTWTe (HanpuMep, NpearovyuTaHue 3a Mo-yCTOMUMBM
NpoAyKTW); TPYAHOCTM NMpWU HabUpaHETO Ha NEepcoHan; yBenMyaBaHe Ha pasxoauTe (Hanpumep,
3aCTpaxoBaTe/IHW KOMMaHWKM, KOUTO Ca W3MpaBeHW Mpes WCKOBE MOpaau MpOMeHsWmuTe ce
METEOPOJIOrNYHM YCNoBust). Tbil KaTo TO3M PUCK Ce pa3BMBa B AbJITOCPOYEH MNJ1aH, KOMMaHUKUTE MoraT
[1a ro0 CMeKYaT, Hanp., Ype3 NpoMsiHa Ha NPoAyKToBaTa MM odepTa, NoAobpsiBaHe Ha BEPUTUTE UM 33
AOCTaBKa U T.H.

B cBOsITa MHBECTULUMOHHA MNOIMTUKA YNPaBsBaLLOTO APYXXECTBO B3eMa NpeaBua Te3u pUCKOBeE 3a
YCTOMYMBOCTTA Ype3:
i.  onpepensiHe Ha NONUTUKA 3a u3ktouBaHe (,Kputepun 3a n3knouBaHe"), KOSITO ce Npunara 3a BCUYKK

¢oHaose n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApYyXXeCTBO
¢ npomeHnus kanutan“]. (Moseye mMHdbOpMaumsa Moxe aa ce Hamepu B ,[. CoumanHu, eTU4HU U
ekonornmyHn acnektn® mn Ha www.kbc.be/investment-legal-documents> O6ww nonurkn  3a
U3K/TIOYBAHE 33 TPAANLMOHHYN GOHAOBE M (POHAOBE 3a YCTOUYMBO U OTIOBOPHO nHBECTUPaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds; n

ii. pa3rpaHuMyaBaHe mMexay noadoHAOBE, 3a KOUTO ce npunarat AOMb/HUTENHN KpUTEpPUN, CBbP3aHu C
yCTOMYMBO M OTFOBOPHO MHBecTMpaHe (,YOU™). Te3n AONbAHUTENHWU KPUTEPUM Ca AOMbIAHUTENHO
nocoyeHn B ,MHdopmaumns oTHOCHO noadoHaa - 2. UHdopmaums 3a uHeectuuuute - M3bpaHa
ctpaterusi* u Ha www.kbc.be/investment-legal-documents> /Tosmtuku 3a usKk/I04YBaHe 3a yCcTouynsm
@oHgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n noadoHAOBE PUCKBLT 3@ YCTOWYMBOCTTA € NO-HUCHK.

MHBEeCTULUMOHHATA MOAUTUKA Ha KEW BU CU AM HenpekbCHaTo oueHsBa 6a30BUTE MHBECTULMM HA HMBO
€MUTEHT, HO CbLLO Taka (KbAETO € NPUIOXKMMO) Ha HMBO pasnpenesieHne Ha aKTUBUTE U HUBO PernoHanHo
W CEKTOPHO pa3npeaeneHuve. Tean peaoBHW Npernean pasrnexaaT pyUcka 3a YCTOMUYMBOCTTa KaTo eauH oT
HSIKOJIKOTO efleMeHTa, KOMTO MoraT Aa MOBAUSST Ha Bb3BpbLaeMocTTa. M3cnenosaTtenckmaT ekun 3a YOU
npuceosiBa pedTuHr Ha OCCIY pucka 3a NOBEYETO KOMMAHMK, BKITKOYEHM B OOLUUTE MHAEKCKU, U 3@ HAbop OT
Maslku U CpeHM KOMMaHMKM Bb3 OCHOBA Ha A@HHM OT A0CTaBYMK Ha AaHHM 3a OCCIY. PentuHrute Ha OCCMNY
pyCKa ce CNoAEensiT BbTPELIHO C MEHUMKbPUTE Ha MOPTQENN 1 CTpaTe3nTe, 3a Aa MoraT rnociegHuTe Aa
M3non3eaT ToBa KaTo (hakTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHune.

2.16. OnpepensiHe Ha EMUCMOHHATA LieHa U LieHaTa Ha 06paTHO U3KynyBaHe Ha AsJioBeTe

HCA Ha eanH aan Ha ®OH/IA ce onpeaens Bcekn paboTeH AeH (HapeyeH aeH T+1 ,4eH, B KOMTO Ce M3BbpLUBa
oLeHsiBaHeTO") 3a npeaxoaHus (HapeyeH aeH T ,,AeH, KbM KOMTO Ce M3BbPLUBA OLEHKaTa"” UK ,AeH, 3a KOUTO
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ce oTHacs oLeHkaTa”), cbobpasHo MNpaBunaTa 3a oueHKa Ha nopTdeina u onpeaensHe HeTHaTa CTOMHOCT
Ha akTuBMTe Ha POH/IA, KaKTo 1 C AelCTBallaTa HopMaTMBHa ypeaba.

OueHKa Ha nopTdeiina ce M3BbPLLBA OT KIOHA Ha YNpaB/siBaLLOTO APYXXeCTBO, koeTo onpeaens HCA

Ha ®OHJA v HCA Ha eguH asan n usumcnasa EC n LLOW noa koHTpona Ha baHkaTta—aeno3uTap.

Bpemesu rpagpnk Ha npoyegypara 3a onpegesnssHe Ha eMUCHOHHAa CTOMHOCT M yeHa Ha o6paTHo
M3KynyBaHe Ha gsisioBere Ha POHAA

1.

[lo 10:00 yaca Ha AeHs, B KOMTO Ce M3BbpLUBA OLUeHKaTa (aeH T+1), KNOHBLT Ha YNpaBnsBalloTo
ApY>XecTBO nony4asa ot ,LleHTpaneH aenosutap” AL nHbopMauns OTHOCHO caenkuTe 3a npogaxk6a
M 0bpaTHO M3KynyBaHe Ha AAN0BE C MNPUKIIOYMI CETbAMEHT M 3a 6pos asnose Ha OOHIA B
obpalleHre KbM Kpas Ha aeH T;

Mexay 10:00 1 12:00 yaca Ha AeHs1, B KOUTO Ce U3BbpLUBA OUeHKaTa (aeH T+1):

ce onpegens crnpaBeAnMBaTa CTOMHOCT 3a [eHsl, 3a KOMTO ce oTHacs oueHkaTta (aeH T), CbrnacHo
Mpasunata 3a HCA; [daHHUTE n/unn aHannsuTe, U3NON3BaHU NPU ONpedensHe Ha crpaseasiveaTta
CTOMHOCT Ce npunaraTt KbM M34YMCIEHMETO Ha CbOTBETHATa LieHa M Ce CbXPaHsBaT MUHUMYM neT
rOAVHM.

Ce M3BbpLLUBA NMPEOLIEHKA Ha aKTUBUTE MO CnpaBeaMBa CTOMHOCT, M3roTesa ce 6banaHc Ha ®OHOA n
ce onpeaens HCA Ha eavH Asin KbM [IEHS, 3@ KOUTO ce oTHacs oueHkaTta (aeH T).

[o 12:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLUBA OuUeHKaTa (AeH T+1) KNOHbT Ha YNpaBnsBalloTo
APYXXECTBO nNpeaocTasst Ha baHkaTa-geno3uTap uanata nHdopmMaums 3a onpegeneHata HCA Ha eanH
Asn (BKA4YMTENHO 3a 6post Ha NpogaaeHuTe u 06paTHO U3KYNEHU AS10BE C NPUKI0YNA CETBIIMEHT),
KaKTO 1 3a usuncnenunte EC n LLOW.

[o 13:00 yaca Ha AeHs, B KOMTO ce M3BbpLIBa oueHKaTa (AeH T+1) KIOHBLT Ha YNpaBnsiBaLLOTO
APY>XeCTBO noJsiydaBa noTebp)KaeHue oT baHkaTa—aeno3uTap 3a usuncnennte HCA, EC n LIOW.

YnpaBnsiBaloTO APYXECTBO, A0 Kpasi Ha BCekn paboTeH AeH (T. e. Ao 17.00 yaca), B KOWTO ce
n3BbpLUBa oueHkaTa (aeH T+1), obseasa EC n LLOU Ha aanosete Ha ®OHA, onpeaeneHun 3a AeHs,
3a KOMTO Cce 0THacs oueHkaTa (aeH T):

Mo noaxoasw HauvH nocodveH B lMpocnekTa 3a nybnnuyHO npeanaraHe Ha Asnose M [JokymeHTa C
knoyosa MHdbopmaums Ha POHOA — www.ubbam.bg

Ha nuueto/aTta, ¢ KoeTo YnpaensBawoTo APY>XeCTBO MMa CKJIl0YeH A0roBop 3a Mos3BaHe Ha Mpexa
OT opuncK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

YnpasnsBawoTo ApyxectBo o0bsBsBa B Komucusta o0606uweHa wHdopMaums 3a eMUCUOHHUTE
CTOMHOCTM W LieHMUTe Ha 06paTHO M3KyrnyBaHe Ha AsNnoBeTe W ABa MbTW MECeYHO — 3a nepuoga oT
MbpBO [0 MNETHAaJeCceTo YMCNO Ha Meceua M OT LWEeCTHAaZeceTo 4MCio A0 Kpasi Ha Meceua.
3aQb/MKEHNETO 3a yBeAOMSBAHE Ce M3Mb/JHABA B CPOK TpU pabOTHM AHM CUMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH MEPUOA.

N3uncnenute cornacHo lMpasunata 3a HCA EC n LION ce nybnukyBaT B WMHTEpHET CTpaHMuaTa Ha
YnpasnsiBawoTo ApyxecTso- www.ubbam.bg

Mpu n3uncnasaHe Ha HCA, EC n LUOW, YnpaBnsBawloTo ApY>XeCTBO M3Moa3Ba Nnoaxoasu codryep,
KOWTO My NMo3BOJsIBa Aa BOAM cHeToBOACTBOTO Ha ®OHA 0oTAENHO OT CBOETO COBCTBEHO.

LisnaTa aokyMeHTaums n nHdopmaums, n3nonssaHa 3a onpegensHe Ha HCA, EC n LLOW ce cbxpaHsiBa
OT KJ/IOHA Ha YNpaBnsBallOTO APYXECTBO Ha XapTWUEH, MarHWTEH, OMTUYEeH WU APYr TEXHUYECKM
HOCUTEN MUHUMYM 5 roavMHU, N0 HAYMH, OCUIypsiBaLly AOCTbM A0 HEeS eAMHCTBEHO Ha OTOPU3NPAHN OT
Hero nuua. 3a AOMbAHUTENIHA CUIYPHOCT, MHMOpMaumsaTa Ce CbXpaHsiBa U Ha BTOPWU MarHWUTEH
HocuTen.
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2.16.1. Metoa M uyecTOTa Ha M3YMC/NISIBaHE Ha €MUCUMOHHATa LeHa M LueHaTta Ha obpaTHo
U3KynyBaHe

EMuncroHHaTa ctoiHocT 1 LieHaTa Ha 06paTHO M3KynyBaHE Ce ONpeaensiT BCeKn paboTeH AeH OT K/IOHa Ha
YnpaBnsiBawoTo APYXeCTBO, Ha 6a3ata Ha oueHka Ha akTueuTe U nacmBuTe Ha ®OHJA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBMTe Ha eauH asn (HCA 1/aan) ce usuncnsisa no cneaHata opmyna:

HCA 1/591 = HetHara croviHoCT Ha aktusute Ha ®OHLA / BposT A5/10Be B 06pbLyeHne
EmuncronHaTa cronHocT (EC) ce onpeaens Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asi.

EC = HCA 1/7471

LleHaTa Ha obpaTHO u3kynysaHe (LlOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asin Ha ®OHJA,
B C/lyYalt, ye nputexaTenaT Ha AS/I0Be I'M AbpXXU 3a CPOK NO-Ababr OT 3 Meceua. B cnyyalt Ha XenaHue ot
CTpaHa Ha WHBECTUTOpa Aa W3BbpWM 06paTHO M3KyrNyBaHe B MO-KpaTbK CpOK, LeHaTa Ha obpaTHo
M3KyrnyBaHe € paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eIMH Aan, HamaneHa ¢ 0.5 % pa3xoau no 0bpaTHO
n3kynyBaHe. Pa3xoau no obpaTHO M3KyrnyBaHe He Ce HauyMcnsBaT, ako OT AaTaTta Ha MbpBOHAaYanHoO
WMHBECTUpPaHaTa CyMa € MMHan CPOKbT MO U3peyeHre MbpBo. 3a AaTa Ha MbpPBOHAYaIHO MHBECTUPAHaTa cyma
ce cyuTa JaTaTa, Ha KOSITO MHBECTUTOPBLT € 3aKynui ASM0Be 3@ MbpBU MbT, NpU YC/IOBUE Ye He e npasun
obpaTHO M3KyrnyBaHe Ha Te3u As/10Be 3a nepuoaa.

LION Ha gsoBe, appxkarHn Hag 3 meceya = HCA 1/44971
LION Ha ga108€, Abpxxarn rnog 3 meceya = HCA 1/451 — 0.5% *HCA 1 ga1

2.16.2. TakcKu, CBbp3aHU C eMUTUPaAHETO U 06paTHOTO U3KynyBaHe Ha AsiJsioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

e pa3xoaM 3a 0bpaTHO W3KynyBaHe, B C/ly4all 4Ye WHBECTUTOPLT MOXesnae Aa W3Kynu 06paTHO
MbpBOHAYaNHO NpnaobUTUTE ASN0BE 3a CPOK NO-MabK OT 3 Meceua — B pa3mep Ha 0.5% oT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €uH Asil.

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

e [pYyru pasxoam u Takcu, npeasmaeHn B Tapudata Ha Obb A[l, KOMTO NpMeMaT NOPbYKN BbB BPb3Ka
c ®oHpa.

MHBecTuTOopuTe Npngobusat asnose Ha ®OHJA NO €MUCMOHHA CTOMHOCT M 3asiBABAT TAXHOTO O6paTHO
M3KynyBaHe Mo LieHa Ha 0bpaTHO M3KynyBaHe.

LleHaTa Ha 0bpaTHO M3KynyBaHe € paBHa Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eauH Asin, B C/lyyan,
ye NpUTeXaTenaT Ha AS/I0BE MM AbPXKW 3@ CPOK NO-AbAbr OT 3 Meceua. B cnyyalt Ha xenaHue OT cTpaHa Ha
MHBECTUTOpPA Aa M3BbPLUM 06paTHO M3KyNyBaHe B MO-KPaTbK CPOK, LieHaTa Ha 0bpaTHO U3KynyBaHe e paBHa
Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asin, HamaneHa ¢ 0.5 % pa3xoan no 06paTHO M3KynyBaHe.

Pa3xoam no obpaTHO M3KyMNyBaHe He Ce HauUCIsSBaT, ako OT AaTaTa Ha MbpPBOHAYa/IHO MHBECTUPaHaTa
CyMa e MUHan CpoK No-Ab/brr OT 3 Meceua. 3a AaTa Ha MbpBOHAYa HO MHBECTUPaHaTa CyMa ce cuvTa AartaTta,
Ha KOSITO MHBECTUTOPBLT € 3aKynun As10Be 3a NbpBU MbT, NPKU YCI0BME Ye He € NpaBui 06paTHO M3KynyBaHe
Ha Te3wn Ass0Be 3a nepuoja.

B cnyyah uye MHBECTUTOPBLT MOXENae [a W3BbPWKM 0OpaTHO W3KYNyBaHe Ha MbpBOHAYaIHO
NpuaobuTuTe AsnoBe 3a CPOK NO-ManbK OT 3 Meceua Ce HauucnsBaT pa3xoau 3a 06paTHO M3KynyBaHeE B
pa3Mep Ha 0.5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAnH aan
Mpy NpoMsiHa Ha pa3Mepa pa3xoauTe 3a 06paTHO U3KyMNyBaHe M BbBEXAAHE Ha pa3xoam 3a EMUTUPAHE M Ha
aanosete Ha ®OHAA, KnoHbLT Ha YnpasnssawoTo APY>XECTBO € A/Tb)XEH [a YBEAOMU MpuTexaTenvTte Ha
psnose Ha ®OHOA 4pe3 nybnvkaumss Ha WHTEpPHET CTpaHuuata cu www.ubbam.bg, He3abaBHO cnen
oaobpeHneTo Ha npoMeHuTe B MpaBunata Ha POHZA ot Komucmata 3a ¢MHAHCOB Haa30p. 3aAb/MHKEHMETO
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no NpeaxoaHOoTOo U3peyeHUE Cce U3NbJIHABA Hal-KbCHO Ha CneaBaluuns AeH cneq y3HaBaHEeTO 3a 0aobpeHneTo
Ha NPOMEHUTE.

Ako e fonycHaTa rpeLuka npy n34mcnsiBaHe Ha CTOMHOCTTa Ha eauH As, B pe3ynTaT Ha KOsiTO € 3aBuLLEHa
HeroBaTa EMMCMOHHA CTOMHOCT WM € 3aHWMXKeHa HerosaTa LieHa Ha obpaTHO u3kynyBaHe c Hag 0,5 Ha cTo
OT HeTHaTa CTOMHOCT Ha aKTMBWTE Ha €4MH ASN, KIOHbT Ha YNpaBnsBalloTO APYXECTBO €
ANbXEHYNPaBNsABaLWOTO APY>XeCTBO wnu baHkaTa-Aeno3uTap ca ATbXHW Aa Bb3CTAHOBAT pas/iMKata Ha
nputexaTens Ha AAn0Be, 3aKynui AsS/10BE MO 3aBULLEHA EMUCMOHHA CTOMHOCT, CbOTBETHO Npoaan obpaTHO
[ASITIOBETE CU MO 3aHMXKEHA LeHa, OT cpeactBaTa Ha ®OHOA B 10-gHEBEH CpPOK OT KOHCTAaTUpPaHETO Ha
rpeLlkaTa, OCBEH aKo NMpUTeXaTenaT Ha asnose e 6un HegobpocbBecTeH.

AKko e fonycHaTa rpeLlka npy n34ncnsiBaHe Ha CTOMHOCTTa Ha eauH A1, B pe3ynTaT Ha KOSITO € 3aHMXKeHa
€MWCMOHHATa My CTOMHOCT WM € 3aBULLIEHA LieHaTa My Ha 06paTHO u3kynyBaHe ¢ Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eavH Asn, YNpaBnsiBaloTo APYXeCTBO unu baHkaTa-aeno3unTap ca [ATbXHU [a
Bb3CTaHOBSAT pa3nunkata Ha POHA B 10-gHeBeH CpOK OT KOHCTaTUPAHETO Ha rpelkarTa.

MNpy cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKa3, cAesika He ce OCbLLEeCTBSBa.

B cnyyai, ye MHBECTUTOPBLT HE MpofaBa US/IOTO MPUTEXABaHO OT HEro KOIMYECTBO AASI0BE W Xenae
M3naBaHe Ha [eno3uTapHa pasnucka 3a OCTaTbKa, KaKTo M 3a HOBOMpuAobUTUTE AsSNOBE, TOM cneaga Aa
OCUrypu CpefcTBa 3a MOKPMBAHE Ha TakcaTa 3a M34aBaHe Ha Aeno3uTapHa pas3nucka 3a MOKyrnkaTa, a 3a
ocTaTbKa OT NpuUTeXxaBaHWUTE AS/10BE NoAaBa OTAEe/HA NOpbYKa 3a U3haBaHe Ha Aeno3vTapHa pasnucka.

B cnyyai, ye m3BbLPWBAT MoOKynka unm npoaaxba Ha asnoBe Ha ®OHAA upe3 auctpubyTtopa OBB Al,,
MHBECTUTOPUTE He 3annallat AOMbAHUTENHM BPOKEPCKN TaKCU U KOMUCUMOHHK, CBbP3aHuM C OCbLLECTBSBAHETO
Ha peanHa caenka no eMUTUpaHeTo UM 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHIA.

Korato ®OHJA vHBeCTUpa B AAI0BE Ha APYrU KOMEKTUBHM WHBECTULMOHHW CXEMU WU NpeanpuaTvsa 3a
KONEKTUBHO MHBECTUPaHe, YNpaBnsiBaHU NpSKO WK Mo Aeneraums oT YNpaensBawoTo APY>XECTBO WK OT
APYro ApY>XeCTBO, C KOETO YNpaBisiBaWOTO APYXXECTBO € CBbp3aHO vpe3 06O yrnpaBnieHne unn KOHTpon,
WU Ype3 3HAUYUTENHO MPSKO UM HENpPSKO yyacTue, YNpaBnsBaloTO APYXXeCTBO WKW APYroTO APYXECTBO
HAMa da cbbupaTt Takcu npu npopaxbaTa n 0bpaTHOTO M3KyryBaHE Ha AANIOBETE Ha Ta3Wn KOMEKTUBHA
WMHBECTULUMOHHA CXeMma.

2.17. HaumHu, MecTaTa M yecToTaTa Ha nyb/imKyBaHe Ha eMUCUMOHHATa LieHa M LieHaTa Ha

06paTHO M3KynyBaHe Ha AssioBeTe

KNoHbT Ha YNpaBnaBalLoTo APY>XECTBO Ny6ANKyBa EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe
Ha asnose Ha ®OHJA Bcekn paboTeH aeH, T.e. A0 Kpas Ha paboTHOTO BpeMme, T.e Ao 17.00 yaca,Ha NHTepHeT
CTpaHuuaTa Ha YnpaensBawloTo ApyXXecTBO www.ubbam.bg. [pyrn cbobuieHns, npeasMaeHn B 3aKOHa U
MpaBunata Ha POHIA ce nybnukyBaT Ha CbliaTa MHTEPHET CTpaHMLa.

NHBecTuTOpMTE MOraTt ga ce 3ano3HasaT ¢ [llpocnekTa, lMpaBunata Ha ®OHAA, [lJokyMeHTa C K/IO4OBa
NHbOPMaUUs 3a MHBECTUTOPUTE M NEPUOANYHUTE OTHETW, KAKTO M Aa NonyyaT AOMb/IHUTENHA MHdOopMaums
BCcekn paboteH aeH ot 8:30 go 17:00 yaca B :

e B odwuca Ha ,Keit b Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnarapusi: byn. Butowa N2 896, 6.
MuneHunyM ueHTbp, €T. 6, rp. Codums, 1463, bbnrapus, enekTpoHHa nouwa : ubbam@ubb.bg;

e KnoHoBeTe Ha ,06eanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMme C
KIIMEHTM.

e HTepHeT cTpaHuuaTa Ha YnpasnsiBalloTo APYXECTBO Ha aapec : www.ubbam.bg

2.18. UHcdopMaums OTHOCHO HauMHaA, pa3Mepa M U3UYUCNSIBAaHETO Ha Bb3HarpaXkgeHueTo,

N1IaTMMO OT AOroBOpPHUS (hOHA Ha YNpPaBAABaALLOTO APYXKECTBO, AeNO3UTapsa UK TPETH
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Jimda, KakKTO U Bb3CTaHOBABAHETO Ha pa3xoaumte OT [OoroBopHusA CIJOHH Ha

yNpaBnsBalLOTO APYXXECTBO, AeNO3UTaps WK TPeTH avua

Bb3HarpaxaeHueTto, iyiatuMo ot POH/LA Ha YnpaBnsaBaLloTO APYXKECTBO

Bb3HarpakxaeHMeTo Ha YnpaBnsiBalloTo APYXECTBO Ce onpeaens KaTo npoueHT B pa3Mep Ha 0.50% (Hyna
LSO M NET AECETU Ha CTO) OT CPeAHO roaMlLHaTa HETHA CTOMHOCT Ha akTueuTe Ha POHIA. U3uncnsaBea ce
BCekn paboTeH aeH Ha 6a3aTta Ha paboTHWUTE AHWM B roanHaTa, KaTo B Kpasi Ha roamMHaTta ce u3paBHsBa.

B cnyuait, ye ce nonyun HagnnaTeHa cyma oT cTpaHa Ha ®OH/ZA, Ta ce npucnaaa oT Bb3HarpaXxaeHWeTo 3a
mMecel [lekeMBpu. YnpaBnsABawOTO APYXKECTBO YAbpXa YroBOPEHOTO Bb3HarpaXaeHue Mece4yHO KaTto
HapexXaa nnawaHeTo oT cMeTkuTe Ha ®POHIA B baHkaTa—aeno3uTap KbM NOCOYEHA OT Hero cMeTka Ao 10-
TO (AeceTo) YMC/o Ha Mecela, CneaBall Mecela, 3a KOMTO Bb3HarpaXXaeHMeTo Cce Ab/IKM.

Bb3HarpaxaeHueto, nnnatumo ot POHAA Ha BaHkaTa Aeno3uTap

M3uncnsaea ce 3a Bcekn Mecel, Ha 6asaTa Ha CKIIOYEHUS [OroBOp 3a Aerno3nTapHWU yCryrv, KaTo ToBa ca:
Takca 3a MpoBepKa Ha M34ucieHaTa OT YNpaBnsiBalWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eAMH A1, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO mn3kynyBaHe Ha ®OHJA, Takca
3@ CbXpaHeHve u TpaHCcdepn Ha (UHAHCOBU MHCTPYMeHTUM, GaHKOBM TakCM 3a MNpeBoAM, TakKCKU 3a
KOpropaTuMBHW CbOUTUS, CbAencTBME Mpu MpunaraHe Ha Cnorogba 3a M36sirBaHe Ha ABOMHO AaHbYHO
obnaraHe/ 1 Apyrv TeKyLM pa3xoan, CBbp3aHu C yrpaBieHneTo Ha noptdeina Ha ®OHJA.

Bb3HarpaxpaeHuero, nnatumo or ®OHOA Ha Tpetm nuua (MHBECTULUMOHHM NOCpPeAHMUM,
LleHTpaneH geno3utap, Komucus 3a comHaHcoB Haa30p)
MN3uncnaea ce Ha 6azata Ha CK/IKOYEH AOroBOP WM Tapuda Ha TpeTuTe nmua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSIBa pa3xoan HanpaBeHW OT YNpaBnsBawoTO APY>XECTBO, CaMO KOraTo TO € HarnpasBuio
Takuea npu yupeassaHeTo Ha ®OHA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYyrv TPETU Nnua.

2.19. UHdopmMaumsa OTHOCHO NOJSINTUKA 3a o6e3neueHune

Monutuka 3a obe3neveHnsiTa 1 3a peMHBECTUPaHe Ha NapuyHoTo obesneuveHve Ha ®oHaa v MonuTuka 3a
npeaBuXAaHe Ha eBEHTYanHU 3arybu oT akTueK, NosyyeHn kato obesnedyeHne Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapeab6a NQ 44 we ce npunaraTt, ako NpeaBapuUTENHO ce npeasuav B MNpaBunaTta 3a AeMHOCTTa Ha
®oHpa v Herosus akTyaneH lNpocnekT, POHALT Aa MHBECTUPA B AepyBaTUBHWU (DMHAHCOBU MHCTPYMEHTH,
KOUTO M3MCKBAT KaTo obe3neveHne akTMBM, KakTo W Aa npuiara TeXHUKW 3a eeKTUBHO ynpaB/ieHne Ha
nopTdenna, B pe3ynTaT Ha KOMTO Lie noslydaBa KaTo obesneyeHne akTmsu.

Mpu n3non3eBaHe Ha TEXHWKWU 3a edeKTUBHO ynpasneHne Ha noptdenna u nNpu CKIYBaHE Ha CAENKU C
M3BBHOOPCOBO TbPryBaHW AEpPUBATMBHU MHCTPYMeHTH, DOHALT MOXe Aa nonyyasa obesnevyeHne C uen
HamManeHve Ha pucka OT HEeMIaTeXOoCNoCOOHOCT Ha KOHTpareHTa. Bcsako obesnedeHue, koeto PoHALT
nosnyyaBa 3a Tasu uen, cneasa Aa CbOTBETCTBA HA MPUIOXKMMOTO 3aKOHOAATENCTBO M MO-CreumasnHo o
OTHOLUEHWE Ha M3WCKBaHMATA 3a JIMKBUAHOCT, OLEHSBAHE, KaYeCTBO Ha eMUTEHTa, KopenauusTa U pucka,
CBbP3aH C yrnpaeneHue Ha obe3neyeHneTo.

B cnyyauTe, KOrato oT MMeTO M 3a cMeTKa Ha PoHAa ce M3BbpLIBaT cAeNKM C M3BbHOOPCOBKU (DMHAHCOBU
[EepVBaTU M Ce M3MNON3BaT TEXHWMKM 3a e(eKTMBHO YyMpaBfieHne Ha nopTdenna, BCAKO obesneuyeHue,
M3NON3BaHO 3a HaMasisiBaHe Ha PUCKOBaTa €KCMo3MLUMS KbM HacpellHaTa CTpaHa, No BCAKO BpeMe cneasa Aa
OTroBaps Ha CnegHuUTe KpuTepum:
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1. IMKBUOHOCT - BCAKO MOSyYyeHO obe3neyeHne, C U3KIIUEHNE Ha MapuUyHUTE CpeacTsa, TpsibBa Aa e C
BUCOKA JIMKBUAHOCT M A3 Ce ThPryBa Ha perynvMpaH nasap MM MHOrOCTPaHHa CMCTEMA 33 TbProBusi C
NPO3payHo OMpefiensHe Ha LiEHWTE, Taka Ye [a Moxe Aa 6bje npoaaaeHo 6bp30 Ha LeHa, 6nuska Ao
HErosaTa OLeHKa npeav npoaax6bara;

2. OLEHsIBaHE - BCAKO MOJTy4YeHO obesneyeHne aa 6bae oueHsIBaHO Hal-Manko BeAHbX AHEBHO. AKTMBM C
BMCOKA BONATUIHOCT He Ce npuemat KaTo obesneyeHne, 0OCBEH ako e npeasnaeH A0CTaTbyHO KOHCEPBATMBEH
MPOLIEHT, C KOMTO Ce HaMansiBa NpeaoCcTaBeHOTo obe3neyeHne (XEbPKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. kopenaums - Aa 6bae U3aaaeHo OT EMUTEHT, KOWTO € HE3aBMUCKUM OT KOHTpareHTa rno caenkaTta U KOMTo ce
OYaKBa Aa He MpOsIBU CUSIHA 3aBUCMMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. auBepcncdmkaums Ha obesneveHneTo - Aa 6bae AOCTaTbyHO AMBEPCUAPUUMPAHO MO OTHOLWEHME Ha
AbpXXaBuUTe, NasapuTe U EMUTEHTUTE, KaTO eKCro3mumsTa KbM onpeaeneH eMMTeHT He TpsibBa Aa npesulaBa
20% OT HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa;

6. p1CcKoBe, CBbP3aHu C yrpaeneHne Ha obe3neyeHneTo;

7. nNpy nNpexBbprisiHE Ha A7 MOMy4eHOTO obesneveHne ce AbpXM OT Aeno3uTaps Ha KOoNeKTMBHaTa
MHBECTULIMOHHA CXeMa;

8. KOonekTMBHaTa WHBECTMLUMOHHA CXeMa MOXe fa MpUCTbMM KbM U3Mb/IHEHWE BBLPXY MOYYEHOTO
obe3neyeHune No BCAKo BpeMe 6e3 No3oBaBaHe Ha HacpelHa cTpaHa unm ogobpeHve oT Hes;

9. HenapuyHOTO obe3nedyeHne He MOXe Aa ce NpoJasa, pevHBEeCTUpa Unu 3anara;

10. napuyHOTO 0b6e3neveHne Moxe camo Aa b6bae:

a) BIOXEHO Ha Aeno3wT npu nuue no yn.38, an.1, 1.6 ot 3AKUCANKN ;

6) MHBECTMPaAHO BbB BUCOKOKAYECTBEHN AbPXKABHU LEHHN KHUXA;

B) M3M0N3BaHO 3a Lennte Ha obpaTHU peno-caenku, Npuy YCioBMe Ye caenkuTe ca C KpeauTHU MHCTUTYUNN,
KOMTO ca 06eKT Ha npyaeHumaneH Haasop, 1 Yye GoHaa MoXe MO BCSKO BpeMe Aa nosnyyy obpaTHo mbiHaTa
napuyHa cyma 3aefHo C Ab/DKUMUTE JINXBU;

) MHBECTUPAHO B KPAaTKOCPOYHM (POHAOBE HA NapuUyHUS nasap.

YnpasnsiBawoTo APYXKEeCTBO nNpuema kaTto obesneyeHune 3a cMeTka Ha PoHaa:

1. TlapuyHu cpeacrsa;

2. Obnuraummu, u3gageHn unuM rapaHTUpaHW OT AbpXKaBa YieHKa WAM Apyra AbpXXaBa, CTpaHa no
Crnopa3zymenneto 3a OpraHuzauusaTa 3a WMKOHOMWYECKO CbTPYAHWYECTBO W pas3BuUTME, TEXHU
LIeHTpasiHM 6@HKK, TEXHU OpraHn Ha MECTHOTO CaMoynpaB/eHne, oT EBponelickaTa LeHTpanHa 6aHka,
EBponelickaTa MHBECTULUMOHHA 6aHka unuM oT NybnnyHa MeXayHapoAaHa OpraHu3aums, B KOSTO
YfieHyBa MNOHE efHa AbpXXaBa YEeHKa, KaKTo M KBANU@UUUPaHN ObArOBU LEHHWU KHWXA, U3JadeHun
WIN rapaHTMpaHW OT TPETUM AbpXaBU C KPeaAUTEH PENTUHI, He MO-HUCbK OT WMHBECTULIMOHEH,
NPUCbAEH OT areHUMs 3a KPeaUTEH PENTUHr, perucTpupaHa wnm ceptudumumpaHa CbrnacHo
PernameHT (EC) N2 1060/20009.

YnpaBnsiBawoTO APYXECTBO onpeaens WM3Mckyemata cTeneH Ha obesneyeHne B CbOTBETCTBME C
npunoxummute 3a GoHAa MMMUTK 33 PUCK KbM KOHTpPAreHTa u OTYMTaKK eCTECTBOTO M XapaKTepUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa 1 HeroBaTa KpeamTocnocobHOCT 1 npecbnagasalumTe nasapHu ycnosus.
YnpaBnsBawoTo ApY>XecTBo Ha GoHAa NpaBy HaManeHWe Ha NpPeaoCcTaBeHoTo obe3neyeHne (XebpKbT), KaTo
B3eMa npeasua cnegHuTe dakTopu:

1. Buva Ha nonyy4eHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyeHneTo (ako e NPUIoXKMMO);

3. KpeauTeH perTUHr Ha eMUTEeHTa Ha 06e3neyeHneTo (aKo € NpUIoXnMo).

JonbNHUTENHO HaManeHune (XebpKbT) Ha NpeaoCTaBeHOTO obe3neveHre Moxe aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pa3MyHa OT €BPO.

HenapnyHoTO 06e3neyeHne ce CbxpaHsiBa No noacMeTka Ha ®oHaa npu Herosusa [eno3uTap. To He Moxe
[ia ce NpoAasa, penHBecTMpa Unn 3anara.

-41 -



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

®oHALT MOXe Aa npoaaBa (UHAHCOBUTE MHCTPYMEHTM, NPEAOCTaBeHM KaTo obesneyeHue, B CiyyvauTe,
KOraTo HacpelyHaTa CTpaHa He e M3Mb/IHWIA CBOM 3a4b/HKEHNS MO AOroBopa 3a perno caesika M CbrnacHo
[I0roBopa HeU3Mb/IHEHNETO AaBa TakoBa Npaso Ha PoHAa.

MapuyHMTe cpeacTsa, NpUeTn Kato obesneyeHne, MoraT aa 6bAAT MHBECTUPAHM CaMO MO CNeAHNUSt HAYMH:

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

2. [a 6baat HBECTUPaHU BbB BMCOKOKAYECTBEHN AbPXXaBHU LIEHHU KHUXa;

3. [a 6baat u3non3eaHu 3a LenuTe Ha 0bpaTHK peno cAenku, Npy yCrioBMe Ye CAENKUTE Ca C KpeauTHU
WHCTUTYLNN, KOUTO Ca OBEKT Ha npyaeHumaneH Haasop, v Ye PoHALT MO BCAKO BPEME MOXEe Aa
nony4m obpaTtHO Mb/HATa NapuyHa CymMa 3aeAHO C Ab/MKUMUTE JIUXBM.

4. [a 6baaT MHBECTMpPaHM B KPaTKOCPO4HM DOHAOBE Ha Napu4yHMS nasap.

MapuyHuTe CpeacTBa, NpueTM KaTto obesnedeHne, ce MHBECTMpAT MNPV CrasBaHe Ha NpUHUMNUTE 3a
aveepcudurKaums, NPUNOXKUMN KbM HENAPUYHOTO obe3neyeHue.

®oHABLT MOXEe Aa npeTbpnu 3arybu NpuM MHBECTUPAHE Ha MNONYYEHOTO napuyHO obe3neyeHne, ako
CTOMHOCTTa@ Ha HanpaBeHaTa MHBECTULMSI Ce MOHMXMK. TOM We 6bae 3aab/MKeH Aa MOoKpue pasnnkaTa B
CTOMHOCTTa MeXAay MbpBOHAYaIHO MOJTyYeHOTO 0be3neyeHne, NOANEXALlO Ha BPbLLIAHE HA KOHTPAreHTa, u
nony4veHaTta oT npoaaxbaTta Ha MHBECTUUMSTA CyMa, KOETO e aoseae Ao 3aryba 3a ®oHaa

3. Uucpopmaumnsa otHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HaumeHoBaHue, NpaBHO-OpraHu3sauuoHHa ¢popMa, ceaqanmiye M rnaBHoO ynpasJsieHUe, aKko
€ pa3J/In4HO OT ceaasinLEeTo.

HaumenoBaHue: Tb "lOpobaHk Bvarapus" Al
Cepanuuie M appec Ha ynpaBneHue: Penybnuka Bbnrapus, 1766 rp. Codwmsi, pavioH Butowa, yn.
"OkonospbcTeH MbT" N2 260;
HAata Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha Tbproeckute apyxectsa C PeweHune N2 1 Ha 7-mu cbcTas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepernctpupaHa B TbproBcKus perncrbp KbM
AreHums no eBnnceaHusTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., u3gageHa ot bvarapcka HapoagHa baHka (BHB) 3a n3BbpluBaHe Ha
6aHKoBa AENHOCT;
TenecdoHnm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnekTpoHHa cTpaHuua B MHTepHet (web-site) : www.postbank.bg
FOpo6anHk Bbnrapus usnonssa cneaHute baHku-noaaeno3nTapy Ha YyXKAu KanuTasoBu nNasapu:
e Bank of New York Mellon
e Eurobank Ergasias S.A.
e Bancpost, Romania
e Clearstreambanking, Luxembourg
e Deutsche Bank A.S., Turkey
e CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [JoroBop 3a Aeno3uTtapHu ycnyru. ®yHkuum Ha baHkaTa-geno3uTap

OTHOLLIEHUATA MeXAY YNPaBsABaLIOTO PYXXECTBO, NPEACTABNSABALLO 0rOoBOpHMS (DOHA, OT eAHa CTpaHa u
6aHKaTa AenosuTap, OT Apyra CTpaHa, Ce ypexaaT C AoroBop.

[loroBopbT C baHkaTa AOENO3nTap Ce CKIoYBa Npu Crna3BaHe Ha YCTaHOBEHUTE U3UCKBaHUA U OrpaHNYEHNA B
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30KNCAMKKN, akToBeTe no npunaraHeto My n B PernameHt (EC) 2016/438.

MUHUManNHUTE 3aab/MKUTENHM €IEMEHTM Ha AOroBopa MexXay ynpasnsiBawoTo APYXXECTBO M AEMNo3uTaps ce
onpeaensT ¢ PernamenT (EC) 2016/438, kakTo cneasa:

a) onncaHne Ha ycnyrmte, KomTto Lie 6baat NpeEAOCTaBAHU OT AENO3UTAPA, KaKTO U Ha NpOoLEAYypUTE,
KOMUTO AENO3UTaPAT Tpﬂ6Ba [a BbBEAE 3a BCEKN BN aKTUBU, B KOMTO ®OHABLT MOXeE Aa MHBECTUPAa, U KOMTO
My CE NoBEpPSBa,

6) onucaHMe Ha HauuHa, MO KOMTO Lie Ce OCbLUECTBABAT (PYHKUMUTE MO CbXpPaHEHWE W Haa3op B
3aBMCMMOCT OT BMAQ akTUBU U reorpadckmuTe permoHn, B konto ®oHABLT Bb3HAMepsiBa Aa MHBECTUPA, B T.4.
BbB Bpb3Ka CbC 3afib/HKEHMSITA MO CbXPaHsIBaHE, CNUCHUMTE C AbpXaBu W npoueaypute 3a AobaBsiHE MK
NpemMaxBaHe Ha Abp)aBW OT TE3M CNUCbUM. TOBa € B CbOTBETCTBME C MHGOpMauMsiTa, NpeaocTaBeHa B
npaBunata Ha PoHAa, B YUpEAUTENHUTE AOKYMEHTU U B IOKYMEHTUTE 3a NpeasiaraHe, Kacaelum akTuBUTE, B
kouTo POHALT MOXeE Aa UHBECTUPA;

B) CPOKbT Ha BanMAHOCT W YC/IOBMSITA 3@ U3MEHEHME W MpeKpaTsBaHe Ha [0roBopa, BKIIOUUTENHO
obcTosATeNcTBaTa, KOMTO MoraT fda AoBedaT A0 NpekpaTsiBaHe Ha [OoroBopa, KakTo M MHdopMauus 3a
npoueaypaTta 3a npekpaTsiBaHe W MpoueaypuTe, MNOCPEACTBOM KOUTO AEno3uTapsaT npefdaBa usnaTa
CbLLECTBEHA MH(OPMaLMs Ha CBOS NPABOMNPUEMHMK;

I') 3a4bJ/IKEHNATA 3a NOBEPUTENHOCT, NMPUNOXKUMN MO OTHOLWLIEHNUE Ha CTPAHUTE CblI/1aCHO CbOTBETHUTE
3aKOHOBM W MNOA3aKOHOBU pa3nope,q61/|. Te3n 3aab/HKeHUss He BbL3MNPenaTcTBaT Bb3MOXHOCTTA 3a
KOMMNETEHTHUTE OpPraHn Aa pa3nonarat C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U VIH(bOpMaLMFI;

A) CpeacTBaTa W npoueaypuTe, MOCPeACTBOM KOWTO AENO3UTapsT npeaaBa Ha YnpaBnsiBalloTo
APYXXEeCTBO usnaTta uHdopMauus, KosiTo e HeobxoarMMa Ha ToBa APYXKECTBO, 3a [Aa M3MbJIHSIBA 3aAb/DKEHUSITA
CW, BKJIOUYUTESTHO Aa YNpaXkHsIBa BCUYKU CBbP3aHM C aKTUBMTE MpaBa, M 3a Aa MOXe Aa \Ma CBOEBPEMEHHA
M TOYHa NpeacTaBa 3a cMeTkute Ha PoHAa;

€) cpeactBata M npoueaypuTe, MOCPEACTBOM KOMTO YNpaBsiBALOTO APYXECTBO MpedaBa Ha
Aeno3unTapst usinata MHdopMaums, OT KOSTO TOM Ce Hy)XAae, 3a [a M3Mb/HSABA 3aAb/DKEHUSITA CU — UK
ocurypsisa AoCTbna My A0 Hesl, BKJTIOUYUTENTHO NpoLeaypUTe, NOCPEACTBOM KOUTO AEMNO3UTAPST LUE MosTyYaBa
MHGOPMaUMa OT ApYru N, onpeaeneHn oT yNpaBnsBaLloTo APYXKECTBO;

X) npoueaypvte, KOUTO Ce npwiaraT Mpu MjaHWpaHoO WM3MeHeHWe Ha npasBunata Ha @PoHga, Ha
yuypeavTenHuTe AOKYMEHTWM WM Ha [OKYMEHTUTE 3a npeanaraHe, Kato noapobHo ce onuceat
obcTosTencreaTa, Npyu KOUTO Aeno3uTapaT Tpsbea aa 6bae MHMOPMUPAH WM NpU KOUTO € HeobxoanMo
NpeaBapuUTENIHOTO CbrlacuMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) uanaTa HeobxoavMa UHpopMaLuus, KOSTO Tpsbaa Aa ce 06MeHn Mexay ynpaBnsaBaLloTO APYXECTBO,
WnW TpeTo Nnue, AENCTBaLo OT uMeTo Ha PoHAQ, OT efHa CTpaHa, M Aeno3uTapst — OT Apyra, CBbp3aHa C
npodaxxb6aTa, 3anncBaHeTO, OTKYMyBaHETO, eMUTUpPAHeTO, obe3cnnBaHeTo M 0b6paTHOTO M3KyrnyBaHe Ha
asnose Ha PoHAa;

n) usnaTta HeobxoamMa nHdopmaums, KoaTo Tpsibea aa ce 06MeHM Mexay YNpaBnsBallOTO APYXeCTBO,
WN TPETO Nnue, AeNCTBaLLo OT MMeTo Ha PoHAa, OT eAHa CTpaHa, U Aeno3uTaps — OT ApPYra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3aAb/HKEHUsITa My;

l‘/JI) KOraTto CTpaHUTE Mo AOroBopa Bb3HAMEPABAT Aa Bb3J/I0XKAT Ha TPETO NNUE Aa U3Mb/IHABA TEXHUTE
CbOTBETHU 3aAb/DKEHUA — 3aAbJDKEHMETO PEAOBHO Aa NPEAOCTaBAT MHd)OpMaLI,Mﬂ 3a BCAKO ornpeneneHo

-43 -



@ / Rinvivm eseo Mpocnekt
OB/MALAN Nd ,0BB MnatuHym EBpo O6nuraummn”

TpeTo nvue, a Npu NouckBaHe — WHMOPMaUms 3a M3MNON3BaHUTE KpUTepun 3a M360p Ha TPETOTO nuue U
npeaBuAEHUTE CTbIKM 3@ KOHTPOIMPAHE Ha AEUCTBMATA Ha M3bpaHOTO TPETO NnLE;

K) WHbOpMaumsTa 3a 3afjayMTe M OTFOBOPHOCTMUTE Ha CTpaHuTe MO AOroBopa BbB Bpb3Ka CbC
3a4b/HKEHUSATA UM B 0611aCTTa Ha NpeaoTBpPaTABaHETO Ha NPaHETO Ha napu n 6opbata ¢ PMHAHCUMPAHETO Ha
Tepopu13Mma;

n) nHdopMaumusTa 3a BCUYKM MAPUYHM CMETKM, OTKPUTM Ha MMETO Ha YNpaB/siBalOTO APYXECTBO,
AENCTBaLLO OT uMeTo Ha PoHAa, 1 npoleaypaTa 3a yBeAOMsiIBAaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBa
CMETKa;

M) uHdOpMaumMsaTa 3a noeTanHaTa npoueaypa Ha Aeno3vTapsi, B T.4. 3a /iMuaTta B YnNpaBasBalloTo
LPY>XECTBO, KbM KOMTO Aeno3uTapsT Tpsibsa Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTH, LOM Hayun, Ye pa3deneHneTo Ha akTUBUTE He
€ — WM Beye He e — A0CTaTbyHO, 3a Aa 6baaT Te 3aWmnTeHn OT HECLCTOATENHOCT Ha TPETOTO NMue, Ha
KOETO B CbOTBETCTBME C ufeH 22a oT Aupektnea 2009/65/EC ca aenervpany GyHKUMM NO CbXpaHeHue B
[AafieHa pucankums;

0) NpoueaypuTe, C KOUTO Ha Aeno3uTaps Ce No3B0JIsSiBa BbB Bpb3Ka CbC 3aAb/HKEHNSITA My Aa Npoy4Ba
AENCTBMSITA Ha YMNpaBsiBalLOTO APY)XECTBO M [a OLUEHsIBAa KauyecTBOTO Ha MosydeHaTa WHdopMauus,
BK/IIOYMTENHO Ype3 NoslydaBaHe Ha AOCTbN A0 CHETOBOAHWUTE KHUMM HA YNPaBAsSBaLLOTO APYXKECTBO MW Ype3
noceLeHnsl Ha MACTO;

n) npoueaypuTe, C KOUTO YNpaBAsBaLLOTO APYXKECTBO MOXe Aa aHanu3unpa pesynTtatuTe Ha Aeno3uTapst
MO OTHOLUEHWE Ha AOrOBOPHUTE MYy 3aAb/HKEHUS.

NHdbopmauusTa 3a cpeactsata M npoueaypute no 6ykBu a) — n) ce nocoysa B A0roBopa 3a
onpefensiHe Ha Aeno3uTap M BbB BCSKO MOC/EABALLO HEMOBO M3MEHEHME.

B poroBopa, yaocToBepsiBal, OMNpeAensHeTo Ha Aeno3vTapsi, KakTo M BbB BCAKO MocneaBallo
criopasyMeHue, ce NocoYsa NpUIOXKMMOTO KbM CbOTBETHMS AOrOBOP NMpaso.

besHannuHuTe (PUHAHCOBU WMHCTPYMEHTW, nputexasaHu ot ®OHA, ce BnmcBaT B perncrbpa Ha
“UeHTpaneH peno3utap” AL KbM noacMeTkata Ha baHkaTa—geno3uTap, a OCTaHanuTe My aKTUBKM Ce
CbXpaHsiBaT B baHkaTa-Aeno3unTap, KOSTO U3BbpLUBA M BCMYKM NaLLlaHMa 3a cMeTka Ha OOHZA.

baHkaTa genosvTap u3BbplIBa Aeno3nTapHO 06CnyXXBaHe Ha AOroBOPHWUS (DOHA KaTO CbXpaHsiBa M
OCbLLECTBABA HAaA30p BbpXy akTnBuTe Ha [JoroBopHus ®oHA Npu cnasBaHe Ha YCTAHOBEHWUTE M3UCKBAHMSA U
3aabmkeHuns, npeasuaerHn B 3AKNCAMNKK, aktoeeTe no npunaraHeTto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roanHa 3a gonbnHeHue Ha AupektuBa 2009/65/EO Ha EBponenckusi
napnameHT 1 Ha CbBeTa NO OTHOLIEHME Ha 3aab/keHuaTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBA YUCO:
1. ocurypsiBa, Ye wu3gaBaHeTo, npodaxbaTta, obpaTHOTO W3KynyBaHe W 06e3CHNBaHETO Ha [As/oBeTe
Ha AOroBOPHMS (DOHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOroOBOPHUS (POHA;
2. OCUrypsiBa, Ye CTOMHOCTTa Ha As0BeTe Ha hoHAa Ce M3UNCIsBa NPUY CNa3BaHETO Ha 3akoHa M NpaBunaTa
Ha KONEKTMBHaTa MHBECTULMOHHA CXEMa;
3. OCbLIeCTBSIBA pedoBHa MpoBepka 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOAAT YnpasisBaloTo
APY>XeCTBO M AenO03UTapaT 3a aKTUBUTE Ha KOMEKTMBHaTa MHBECTUUMOHHA CXeMa, a B clydauTe no yn. 37a
oT 3AKUCAOTKN — 1 CbC CMeTKUTe, KOUTO BOAM TPETOTO SIULE;
4. ocurypsiBa npesexaaHe B 06MYaHUTE CPOKOBE Ha BCUYKWM MapuyHU CPEACTBa B NOS3a HA KOMEKTMBHATA
MHBECTMLUMOHHA CXeMa, NPOM3THYaLLM OT CAENKWN C HENHU aKTUBM;
5. ocurypsiea, ye goxoabT Ha hoHAa ce pa3npenens B CbOTBETCTBME CbC 3aKOHa U C NpaswiaTta Ha hoHAa;
6. ce oTuMTa Hal-Manko BEAHbX MECEYHO Mpea YnpaBnsBallOTO APYXECTBO 3a MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKIKOYUTENHO KaTo NpeaoCTaBst Mb/EH OMUC HA aKTUBUTE Ha AOrOBOPHMUS
doHa, A0 5-0 uMcno Ha cneasalums Mecel.;
7. ocblectBsaBa HabniogeHne Ha NapuvyHUTE MNOTOouM Ha (OoHAA, BKIKUUTENHO Creaun Aann BCUYKK
nNawaHms, N3BbPLLIEHN OT MHBECTUTOPUTE UMK OT TAXHO MME U 3a TSIXHA CMeTKa Npuv 3anncBaHETO Ha AsSNoBe
Ha ¢oHAa, Ca NOMyYeHU U OCHETOBOAEHM MO CMETKM, KOUTO:
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7.1. ca OTKpUTM Ha MMeTo Ha PoHAA WM Ha UMETO Ha YnpaBnsiBaloTo [py>XecTBo, AeNCTBALLO OT UMETO U
3a CMeTKa Ha ¢oHAa, UM Ha MMETOo Ha BaHKaTa-Aeno3nTap, AeMCTBaLLa OT MMETO U 3a CMeTKa Ha oHAa;
7.2. ca OTKpUTK B LieHTpanHa 6aHka, 6aHKa, nuueH3vpaHa No pefa Ha 3akoHa 3a KpeaAUTHUTE MHCTUTYLMWK,
6aHKa, NuueH3npaHa B AbpXKaBa YneHKa, uin 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U
7.3. ce ynpasnsieaT npu cnaseaHe Ha 6. ,u" no-rope;
8. ynpaensiBa napuyHuUTe CpeacTsa Ha oHaa, KaTo:
8.1. noaabpyka OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOWTO NO3BOJ/ISIBa BbB BCEKM eANH MOMEHT He3abaBHO
[la Ce pasrpaHu4yaT AbpXXaHWUTE aKTUBW Ha (oHAA OT aKTUBUTE, AbpXaHM 3a APYr KJWUEHT, KaKTo U OT
cobcTBeHUTE akTMBM Ha baHKaTa Aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbulecTBABa pefoBHa MpOBEpKa 3a CbOTBETCTBME MeXAy CMETKMTE, KOUTO BOAAT YNpaBnsBaloTo
ApY>XecTBO M baHkaTa Aeno3uTap 3a akTMBuTE Ha doHAa, a B cnyyauTe no yn. 37a ot 3AKUCAMKN — m cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxogumuTe MepKM, 3@ Aa OCUrypWu, Ye BCUMYKM MNApUYHWM CpeacTBa Ha ¢dhoHAaa,
[leno3npaHn npu TpeTo nuue, MoraT da 6baaTt SCHO pasrpaHuyYeHn OT MapuyHUTEe cpeacTBa Ha HaHkaTta
[eno3nTap 1 Ha ToBa TPETO JiMUEe Ype3 MHAMBUAYaA/THU CMETKU Ha TUTYNSpUTE, BOAEHW OT TPETOTO Nuue,
WK Ype3 eKBMBANEHTHN MEepPKKU, KOUTO MOCTUraT CbLOTO paBHULLE Ha 3alMTa;
8.5. npeanpuemMa HeobxoaMMUTE MEPKMK, 3a Aa OCUIYpH, Ye napudH1UTe CpeacTsa Ha poHaa NO CMETKUTE Npu
mue no T. 7 no-rope ce AbpXaT Nno MHAMBUAYyanHa CMeTKa WK MO CMETKU OTAENTHO OT BCMYKM CMETKM 3a
[AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT akTuBMTe Ha oHaa;
8.6. BbBEXAa Noaxoasiila opraHM3aums 1 npeanpuemMa HeobxoanuMnTe AEUCTBUSA 3a CBEXAaHE A0 MUHUMYM
Ha pucka oT 3aryba uau OT HaMansiBaHeTO MM B pe3ynTaT Ha 3n1oynotpeba, n3mama, nowo ynpasieHue,
HenpaBW/THO BOAEHE N CbXpaHEHNe Ha OTYETHOCT, BK/IKOUUTENHO Npu HeBpeXHO noseaeHune.

9. KOHTpONMpPa Bb3HArpaXXaAeHNETo Ha YnpaenasawoTo [pyXecTBo Aa € U34MCIIEHO N U3MNaTeHo B
cvoTBeTcTBMe cbC 3AKUCAMNKU n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBOpHUSt OHA 3a NoslyYaBaHe Ha MHdopMaLmsa 1 yyacTme Ha obwm cbbpaHus Ha
€MUTEHTUTE, B YNUTO (PUHAHCOBU MHCTPYMEHTU poja e MHBECTUPan u noema Apyru 3a4b/HKEHNS, CBbpP3aHu
C MOBEPEHUTE aKTUBM, CbINIaCHO CKJTOUYEHMSI A0rOBOP M pasnopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpn M3MbAHEHME Ha 3aab/KeHusTa cv baHkaTa-geno3uTap AelcTBa HE3aBUMCMMO M €AMHCTBEHO B
WMHTEPEC Ha BCUYKK rpuTexartenu Ha aanose Ha ®OHIA.

B cnyuait Ha 3aryba Ha HsSKOM OT (DMHAHCOBWUTE WHCTPYMEHTU MOA HEMHO noneuynTenctso b6aHkaTa
AENo3nTap Bb3CTaHOBABA Ha (DOHAA (DMHAHCOB MHCTPYMEHT OT CbLUMSI BUA UM NMapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHO 3abaBsiHe.

baHkaTa Aeno3uTap He HOCK OTFOBOPHOCT 3a 3arybuTe, ako AoKaXe, Ye Te ca BCNeACTBME HA BBLHLLUHO
CbbUTHE, KOETO € U3BBH HErOBWUSt KOHTPO M YMUTO NOCNeanum ca HensbeXXHn He3aBUCUMO OT NpeanpueTuTe
MEPKW 3a NpefoTBPaTSIBAHETO WM.

baHkaTa geno3uTap oTrosaps nNpea YNpasnsBawoTo APYXXECTBO U Npea nputexarenuTe Ha As/10Be 3a
BCUYKM ApPYrn NPETbPrEHn OT TSIX Bpean, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEBPEXHOCT UK YMULLIIEHO
Hen3Mmb/IHeHWE Ha 3a4b/MKeHnsTa Ha 6baHkaTa aeno3utap no 3AKUCAMNKW oT cnyxuTtenu Ha aenosuTaps unm
Y/IeHOBE Ha YrNpPaBUTENHUTE UM KOHTPOSTHUTE MY OpraHMu.

[enervpaHeTo Ha npasBoMoLms No peda Ha yn. 37a ot 3AKUCANKN He ocBoboxxaaBa aeno3uTtaps oT
OTrOBOPHOCTTA, MOCOYEHa MO-rope B HACTOWMS AOKYMEHT M B un.36, an.1-4 ot lNpasunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3KJIYBaA UM orpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHune, CKIlo4eHO B MPOTUBOPEYME C FOPHOTO, € HULLOXHO.

MpuTexaTtenute Ha AsSNoBe MoraT Aa TbPCAT OTFOBOPHOCT OT H6aHKaTa Aeno3uTap NpSKo UM KOCBEHO
ypes3 ynpaBnsBaLoTO APYXECTBO, NPU YCNOBME Ye TOBa He BOAM A0 M3MawaHe Ha o6e3leTeHnsi, KoUTo
BeYe Ca U3NaTEeHU, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10Be BbB oHAa.

baHkaTa-genosuTap OTyMTa OTAENHO NapuyHUTEe CcpeactBa M Apyrn aktmuem Ha ®OHIA v oTgens
HenapuyHuTe aktmenm Ha POOHAA oT cobcTBeHWUTE CU aKTMBW. baHKaTa-Aeno3uTap He OTroeapsi npea
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KpeauTopute cu ¢ aktneute Ha POHAA. KpeanTtopute Ha baHkaTa-Aeno3utap MoraT Aa ce YAOBNEeTBOPAT OT
npuTexasaHuTe oT Hes Aanose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3untap Moxe Aa 6bae 6aHKa, KOSTO OTroBaps Ha M3MCKBaHMATA Ha yYn. 35 ot 3AKUCANKMN.
baHkaTa-genosuTap, KakTto U YeHOBETE Ha YNpaBUTENHUTE U KOHTPOSIHUTE M OpraHu He MoraTt da 6baaT
€HO M CblUO MM CBBbP3aHO Nuue C YrnpasnsasawoTo ApyxectBo Ha ®OHJA, KakTo U C 4yneHoBeTe Ha
ynpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTo APY>XKECTBO.

BaHkaTa-geno3uTap, KoraTto AencTBa 3a cMeTka Ha POHA He Moxke Aa Nnon3Ba 3aeMU OCBEH B HOPMATUBHO
onpeaeneHnTe cny4yau.

BaHkaTa - aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®POHA, He MoXe Aa NpefoCTaBst 3aeMU, HUTO Aa 6bae
rapaHT Ha TpeTu nuua.

baHkaTa — Aeno3uTap He MoXe Aa npuxsalla cBou B3eMaHusi cpelly ®OHA 3a cMeTka Ha NoBepeHuTe M
napuyHn cpeactesa M GUHAHCOBM MHCTPYMeHTN Ha OOHA.

Mpasuna 3a onpegensiHe Ha Bb3HarpaxaeHuero Ha baHkaTa-aeno3uTap

BaHkaTa-aeno3unTap nony4yaBa MECEYHO Bb3HArpaXkaeHWe 3a AeNHOCTTa C1 B pa3Mep, OnpeaeseH B 40roBopa
3a Aeno3uTapHU YCNyru, CKIOMEH C YNpaBnsaBalloTo APYXeCTBo, 3a cMeTka Ha ®OHJA.
baHkaTa-genosvTap nosyvaBa M TakCM U KOMUCMOHHW, B CbOTBETCTBUE C punoxxeHne KbM A0rosopa C
YNpaBnsBawloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT Hesl pa3xoau.

3amMsaHa Ha baHkaTa-Aeno3uTap U NpaBua 3a OCUrypsiBaHe Ha UHTEpecUTe Ha NnpuTexxaTenure
Ha AAN10Be B C/lyyail Ha TakaBa 3aMsHa

3aMsiHa Ha 6baHKkaTa geno3uTap ce aonycka cneg oaobperne ot KoMucnsaTa no npeanoXxeHne Ha 3aMecTHUK-
npeacepaTtens npu ycnosusata u no peda Ha 3AKUCAOMNKU n Hapepba 44 ot 20 oktomBpwm 2011 r. 3a
M3UCKBAHUSITA KbM AEMWHOCTT@ Ha KOMEKTUBHWUTE WMHBECTULIMOHHM CXEMW, YMNpPaBnsiBalUMTE [APYXKECTBa,
HaUWOHANHWUTE MHBECTULMOHHN DOHAO0BE M NvuaTa, YNpaBnsBaliM anTepHaTUBHN MHBECTULIMOHHU DOHAOBE
(Hapegnb6a 44).

CbrnacHo npunoXxumaTa HopMaTuBHa ypeaba AoroBopbuT € baHkaTa - Aeno3uTtap Moxe Aa 6bae npekpaTeH
npwu crnegHUTe yCoBusS:

- M0 B3aWMHO Cbrflacke Ha CTpaHUTe, N3pa3eHo B NMUCMEH BUA;

- @HOCTPAHHO OT BCSAKA OT CTPaHUTE, C TPUMECeYHO NMCMEHOo Npeau3BecTme;

- Mpuy npekpaTtssaHe Ha ®oHaa;

- NPU OTHEMAHE Ha NIMLIEH3a Ha YNpaB/siBalloTO APYXXECTBO 3@ M3BbpLUBAHE Ha AEMHOCT KaTo yrnpaB/siBallo
APYXXECTBO;

- MpY OTHEMaHe Ha pa3peLLleHneTo Ha YnpasnisaBawoTo [pyXecTso 3a ynpasneHue [JoroBopHus OoHg;

Npuv NpekpaTsBaHe uin 06sBsiBaHe B HECLCTOATENHOCT Ha YNpaBnsiBawoTo [pyXecTBo.

Npy OTHEMaHe Ha NmueH3a nnu 065BsiBaHe B HECHLCTOATENHOCT Ha baHkaTa aeno3uTtap;

npu usMeHeHne or BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IKYBaHE WM OorpaHMyaBaHe
onpeaeneHn aenHocTn, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AENO3UTapHUTE YCyrU

[oroBopbT ¢ baHkaTa aeno3utap Moxe Aa 6bae npekpaTeH OT YNpasnsBalloTO APYXECTBO, 32 CMeTKa Ha
®OH[A c TpnmMeceyHo npeanssectue cnep onobpeHune ot KommncnsaTa Ha 3aMsiHaTa Ha 6aHkaTa aenosuTap.
CbBeTbT Ha AMPEKTOpUTE Ha YNPaBnsBaLOTO APY>XXECTBO € ANbXeH Aa nogaae Ao Komucusata Heobxoanmute
[OKYMeHTU 3a ogobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3uTap He3abaBHO Cnep y3HaBaHe, ye baHkaTa-
AenosuTap e cnpsna Aa oTroBapst Ha u3nckeBaHusaTa no Y. 35 ot 34AKNCANMKMN.

B poroBopa ¢ baHkaTa-AenosuTap 3agb/DKUTENHO Ce OnpeaensiT KOHKPETHU CPOKOBe, YCNoBUS, pea u
npoueaypu 3a npexsbprisiHe Ha akTeuTe Ha ®OHJA npw gpyra baHka-aeno3uTap, CbrNacHoO CKOYEH C Hest
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paorosop, cnea ogobperne ot Komucusita Ha 3aMsiHaTa Ha baHkaTa-Aeno3nTap U U3TUYAHETO Ha CbOTBETHOTO
npeanssectne. Tean cpokoBe He moraT Aa 6baaT no-abnarn oT 10 AHM OT Nony4daBaHe Ha 0A406peHNEeTo 3a
3aMsHaTa oT KoMucusaTa no npeasnioXeHne Ha 3aMecTHUK-npeaceaaTtens.

3aMsiHaTa Ha 6aHKkaTa Aeno3uTap Ce M3BbpLUBA MO HAauMH, rapaHTMpaw 6e3 npekbCBaHE U3MbJIHEHWE Ha
3aabmkeHusTa no un. 36, an. 2 ot NpasunaTta Ha POHAA.

Mpn NOUCKBaHe OT MHBECTUTOPUTE e UM Obae NpeaocTaBeHa akTyanHa MHdopmaums no T. 3 oT
HATOALLMS MPOCHEKT.

4. WHdopMauus OTHOCHO KOHCY/ITAaHTCKUTE (MPMU WM BBHIUHUTE KOHCYJITAHTH, KOMTO
NpefoCTaBAT CbBETU MO AOroBOP M UMETO Bb3HArpakAeHue ca M3nawla OT aKTUBMUTE Ha

KOJIEKTUBHATa UHBECTULIMOHHA CXEeMa

KbM gataTta Ha akTyanusaumsa Ha lMpocnekta Ha POHIA HAMA BbHLUHM KOHCY/ITAHTM, Ha KOUTO Ce 3annaila
3a cMeTKa Ha ®OHIA.

5. WHdopmauus OTHOCHO OpraHu3auusaTa Ha NalWaHusATa B NOJ3a Ha NpuUTexaTtesMTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha AS/I0OBE M NpeaocTaBAHETO Ha MHGOpMauuss OTHOCHO
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa.

MnawaHuaTa B NoM3a Ha npuTeXxaTennte Ha AsfoBe BbB Bpb3ka C NMOPbYKM 3a 06paTHO M3KyMNyBaHE Ha
ASn0Be Ce M3BbplBa OT AMCTPMOYTOpa Ha YNpaBnsiBallOTO APYXKECTBO B MOS13a Ha MNpuTexaTenute Ha
Asn0Be No U3pUYHO nocoveHa 6aHkoBa cMeTka B ,,Obb" ALl.

Cnep nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHA, Ha cneasawusaT paboTeH AeH,
Ha 6a3aTa Ha m3uncneHaTa UeHa Ha o0bpaTHO W3KynyBaHe Ha [Ad/10Be, Ce M3BbpLUBA perncrpaums B
LleHTpaneH geno3utap Ha 06paTHO u3KyneHuTe asanoBe. Cnea MpUKIOYMA CETBLAIMEHT Ha CAenkaTta, B
pamkuTe Ha 10 AHM OT perncTpupaHaTa nopbyka, Ce U3BbPLUBA M MMAWAHETO Ha CymaTta Mo rnopbykaTta 3a
obpaTHO u3kynysaHe Ha asnosete Ha POHA no cMeTKaTa, KOSATO K/IMEHTa € NocoYns B nopbykaTa. KnoHbT
Ha YNpaBnsiBawoTo APYXXeCcTBO npeaocTtaBs uHdopMauns otHocHO KUC, kosiTo ce nybnunkyBa Ha MHTEPHET
CTpaHULiaTa Ha APY>XXECTBOTO.

6. Apyrv nHcdopMaLmum OTHOCHO UHBECTULIMUTE:
6.1. Pe3ynTaTtu OT AEHOCTTA Ha KOJIEKTMBHAaTa MHBECTULIMOHHA cxeMa (KOoraTo e NpuJIoXK1MMO)

3a NnpeaulluHu roguHu.

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

[daHHM 3a pe3yntatute OT AeMHOCTTa Ha PoHAa 3a NpeaviuHn roAuMHM MoXe Aa 6baaT Hamepenun B
oauUTUpaHuTe roanwHn drHaHCoBK oTveT Ha ®oHAaa, AobaBeHn KbM HacToswms MpocnekT n AOCTbMNHM 3a
WHBECTUTOPUTE Ha eNleKTPOHEH aapec: ubbam@ubb.bg, kakTo 1 BbB BCuUkn oduck (‘ruwerta”), B KOUTO ce
npepnarat asnose Ha ®oHAa M Ha enekTpoHHaTa CTpaHMUA Ha YNpaBnsiBallOTO APYXeCTBO B WUHTEPHET
www.ubbam.bg. ®uHaHcOBMTE OTYETM Ha doHAA ca Nyb6NMKYBaHWM W Ha €NeKTKPOHHaTa CTpaHuuM B
NHTepHeT Ha KoMucnsTa 3a prHaHCOB Haa3op.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eaMH AAN B HA4YaI0TO Ha nepuoaa :
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Hara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

10,9181 €

10,9030 €

10,8962 €

2) HCA Ha eamH Asn B Kpas Ha nepuoaa :

Hdara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1pan

10,9035 €

10,8830 €

11,0041 €

3) MMHMManHa, MakKCMMaslHa M cpefHonperersieHa €MMUCUOHHA CTOMHOCT M LieHa Ha

06paTHO M3KyrnyBaHe 3a BCSIKa eHa OT nocsieAHuTe 3 roguHm :

EC LlOU 6e3| LOU C EC LHON 6e3| LIOUNC EC LOUN 6e3| LLOUC
TaKCa TaKCa TaKCa TaKCa TaKCa TaKCa
FoauHa 2018 2019 2020
Munumanta 10,8971 | 10,8971 | 10,8426 | 10,8612 | 10,8612 | 10,8069 | 103812 | 103812 | 10,3293
CTOUHOCT
Makcumanta 10,9221 | 10,9221 | 10,8675 | 10,9499 | 109499 | 10,8952 | 11,0041 | 11,0041 | 10,9491
CTOUHOCT
Cpepwonperernena | 500 | 100056 | 10,8511 | 10,9096 | 109096 | 10,8551 | 10,7574 | 10,7574 | 10,7036
CTOUHOCT

*|leHaTa Ha 06paTHO M3KynyBaHe C pa3xoan 3a 06paTHO U3KyrnyBaHe e C BKtoYeHa Takca B pa3Mep Ha 0.50% ot HCA Ha eauH
[5n 3a ganose, AbpxxaHu 1o 3 Meceua. CpokbT OT 3 Mecela Teye OT JaTaTa Ha MbpBOHayasHoO MHBECTMpaHaTa cyma.

4) 6pou psanoBe B obpalieHne KbM Kpasi Ha rogMHaTa, Kakto u 6pod eMuTUpaHm,
npoaaaeHn n o6paTHO U3KYNEeHU ASJI0BE 3a BCAKa efiHa OT nocneaHuTe 3 roguHM :

. Bpoii Bpoii asanoBe
bpowu
o6patHO |B 06pbLIEHME
lfognnal emuTnpaHm
M3KYyNeHn B Kpasi Ha
aAsnose

AsnoBe 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

CroitHOCTTa Ha asnoBeTe HAa ®POHOA m goxoabT OT TAX MOrart Aa ce noHmxar. Neuan6arta He e
rapaHTMpaHa U UHBECTUTOPUTE NOEeMaT PUCKa Aia HE Bb3CTAHOBSAT MHBECTULIMUTE CU B NMbJTHUSA
UM pa3Mmep. MuBectuuuute BbB ®OH/IA He ca rapaHTMpaHM OT rapaHUMOHeH (PoHA, Cb3aaaeH
OT Abp)KaBaTa WM C ApPyr BUA rapaHums.
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6.2. TMMpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HavyeH ®OHA.

®OHODBT e npegHasHayeH 3a KOHCEPBATUBEH THIT MHBECTHTOPHM, KOUTO Ca CKJIOHHM fa Brarar
cpegcrearta cM HUCKOPHUCKOBO.

NHBecTuTOp®bT B Asnose Ha POHA nMa 4B/IrocpoYHM MHBECTHLHOHHM L{€JTM 33 HapacTBaHe CTOMHOCTTA
Ha WHBECTMPaHUTe OT Hero CpPeacTBa Ype3 peanu3npaHe Ha yMepeHa AOXOAHOCT (KanuTanoBu nevanbtw,
L0X0AM OT NINXBU U AMBUAEHTM), KaTO CblUEBPEMEHHO 6bAe MUHUMU3NPAH PUCKLT OT MUHBECTUPAHETO B LIEHHW
KHWXa.

TUNNYHUAT MHBECTUTOP B Asnose Ha POHA Topcn npoghecrorasiHo yripas/ieHHe Ha NHBECTUPAHNUTE CU
CpeacTBa, BHCOKa JIMKBUAHOCT  HUCKO HUBO Ha PHUCK.

NuBectutop B asnose Ha ®OHIA Moxe aa 6bae BCAKO 6bArApCKO MM YyXXAECTPaHHO OPUAMYECKO U
(pun3nYecko nuue, KOeTo UMa U3NOXKEHUTE MO-rope UHBECTULUMOHHWU LieNn, KakTo U ce CTpeMU Aa u3Bneve
noJI3NTE M NPEANMCTBATA HA KOJIEKTMBHATA CXeMa Ha MHBECTMPAHE.

e [InBepcudukaums. PUCKLT e pasnpeaeneH n, cnegosaTteniHo, HaMaseH.

e Ypes nputexxaBaHeTo Ha asnose oT ®OHZA BMeCTo MHAMBMAYANHN Obnuraunm MM akummn, pucKbT
ce pasnpegens. Ype3 MHBECTMPAHETO B NO-ronsiM 6poi akTmBmM 3arybata No OoTAe/Ha MHBECTULMS ce
MUHMMU3MPaA OT neyanba npu Apyrn. CaMOCTOATENHOTO MHBECTUpaHe € MO-TPYAHO U YecTo e
HEBB3MOXHO Aia Ce U3rpaaun TakbB TvN nopTdein, npeasna HeobxoanMmUTe 3a TOBa CPeaCTBa.

e [podecnoHanHo 1 NO-eBTUHO YyrpaB/ieHne — 3a eANHUYHUS MHBECTUTOP € MO-CKbMNO HAaeMaHeTo Ha
NpodeCOHANNCT, KOUTO [a YNpaBnsiBa MHBECTULIMKTE.

e EdeKkTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C roneMm ob6emm OT LEHHM
KHWKa, YNpaBnsBaLloTo APY>XXECTBO MMa Bb3MOXHOCT Aa peanu3unpa 3a cMetka Ha POHJA nkoHoMum
OT Mawaba 1 Taka Aa OCbLEeCTBABA CAENKUTE CU C NO-HUCKN TPaH3aKLUMOHHM pa3xoau, B CPaBHEHWe
C TPaH3aKUMOHHUTE pa3xoan, peanv3npaHy OT NHAMBUAYANHUTE MHBECTUTOPW.

e JInkBMAHOCT — asnosete Ha ®OHJA moraT Aa 6baaT KOHBEPTUPaAHW B NapuyHU CpeacTBa Nno BCSKO
BpeMe.

e Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO CBOHOAHWU CcpeacTBa.

e Bnaraiiku cpeactBata cv BbB ®OH/IA, npuTeXxaTensT Ha ASM0BE MMa AOCTbN A0 Na3apy HeAOCTbMHM
WU He TonkoBa eeKTUBHU 3a UHAMBUAYANHO MHBECTUPAHE.

e [leliHOCTTa MO OpraHu3upaHe u ynpaeneHne Ha ®OHJA e noa CTpor HOpMaTMBEH KOHTpon. Ts e
ny6amMyHa — OTKpUTa 3a MHBECTUTOPUTE, U3LSN0 CbobpaseHa C AEMCTBALLOTO 3aKOHOAATENCTBO U Ce
KOHTponupa oOT baHka-geno3uTtap, HesaBucuMMa OT YNpaBngasawoTo ApyXectBo, Komucusa 3a
(uHaHcoB Hapsop, “LleHTpaneH aenosutap” ALl M perynupaHusi nasap, Ha KOWTO ce TbprysaT
asnosete Ha POHAA.

o [la ce kynaT u npodanat ganose Ha ®OHA e necHo.

TunNnYHMAT nHBecTUTOop B Aanose Ha POH/A e no npasnio MHANBUAYANHUSAT MHBECTUTOP, CKIIOHEH [ia noeMe
MUHUMaNeH pUCK W Aa BIOXW CNecTsBaHUSATa CU WM YacT OT TaX B eauH antepHatuBeH (hMHAHCOB
MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT O6WMKHOBEH 6aHKOB
AENO3UT, BbNPEKM pUCKa, KOUTO HOCK M 6e3 aa 6bae rapaHTMpaH NOMOXUTENEH pe3ynTaT OT MHBECTULIMSITA.
Mpwn BnaraHe Ha cpeacTsa B MopTdenn, CbabpyKall NPeanMHO AbAMOBM LIEHHM KHWMXKA, 3@ MHBECTUTOPA
CblLeCTBYBaT peavua npeaMMcTea npu ydacTue B KONTEKTMBHA CXeMa 3a MHBECTMpPaHe :

MuauBnayanHo mHBectupaHe | Nokynka Ha asn ot ®OHAA
B ADbJIFCOBU LLIEHHU KHMXa

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

rnaBHvUyaTa nagexa, wiu obnuraumaTa € | rnaBHMUATa B LieHaTa Ha AS0BETE Ha
npeasioXxxeHa 33 obpatHo | ®OHA, nony4yaBaHe npwu 06paTHOTO
N3KyrnyBaHe M3KynyBaHe Ha gena

Mapex KoHKpeTHa faTa o BCAKO BpeMe
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JInxBeHu nnawlaHuna

dukcupaHu Ha ornpegeneHa Aata

[oxoaHocTTa OT NMXBEHUTE nallaHus
CE€ HaTpyrnBa B LUEHATAa Ha €AnH adan

JinkBngHoCT

TobprysaT ce Ha BTOpUYeH nasap,

noa nnn Haa HOMWHana,
NOHAKOra € TpyaHO nAa 6baar
npoaageHn

[anoBete MoraT Aa 6baaT M3KyneHu
obpaTHO BCcekn paboTeH aeH

Ma3apeH puck

3aBuCKU OT NATEXOCNOCOBHOCTTA

OrpaHMyeH A0  MWHUMMYM  OT

HabnmxaBaHETO Ha MaTypUTETAa

W KPeaUTHUS  PeWTUMHr  Ha | AnBepcuduKaumsaTa Ha nopTtdenna
eMUTEHTa
JInxeeH puck ColuectByBa — HamansBa c | CblUecTByBa B NO-Masjku rpaHuLM, HO

€ OTHOCUTENHO MNOCTOAHEH, Nnopaau

HEeNpPeKbCHATOTO 3aKyrnyBaHe Ha HOBM
[b/ITOBU LIEHHU KHMKA

Pasxoaun KomucmoHHa no cpenkute ¢ | Pasxoagute ca BKJTOYEHM B
LeHHaTa KHura EMWCMOHHATA CTOMHOCT U LeHaTa Ha
obpaTHO M3KynyBaHe. IMa 1 pasxoam
no ynpaeneHneTo Ha doHAaa.
PeuHBecTupaHe Hava TakaBa onuua  cneq | Cpeacreata, no npaswno, ce
M3TMYaHe Ha najexa, OCBEH MO | peMHBeCTUpaT B ApPYrn noaxoasLm
N3PUYHO XenaHuve Ha | KHWXa
MHBECTUTOpA
MpodecnoHanHo Hama mnnn pasxoauTte 3a Hero ca | AKTUBHO npodgecnoHanHo
ynpasneHue BMCOKM. yrnpaBs/ieHue; pa3sxoauTe ce
pasnpefensat  Mexay  pasnuyHuTe
npuTeXxaTenn Ha As10Be
AnBepcucpukaums Heobxogumo e 3akynyBaHeTo Ha | CpeactBata, ¢ kouto  OOHADLT

noBevye LEHHW KHWXa, 3a Aa ce | pa3nonara, Nno3BonsiBaT MHBECTUpaHe
aveepcuduumpa MHANMBUAYANHUS | B no-gobpe aveepcuduumpaH
noptdeinn noptdenn

3a nHeectuTopa B asanose Ha POH/IA e xapakTepHa CK/IOHHOCTTa KbM MO-KOHCEPBATUBHM MHBECTUUMK. ToBa
€ YOBEK, KOMTO C AOXOAMTE C1 yCrsiBa Aa NOCPELLHE EeXEAHEBHUTE CU Pa3Xxoan M MMa Bb3MOXHOCT Aa MUC/TMU
3a 6baeLeTo B CpegHOCPOYEH U AbArOCPOYEH MnaH.

NHBecTnTOp®T B Asnose Ha POHA He e 3a4b/HKUTENHO aKTUBEH YYaCTHMK Ha KanuTanoBus nasap, HUTO e
HY>XHO Aa pa3bupa v no3HaBa Na3apa Ha LEHHM KHMXA, HO MHBECTUUMOHHAaTa My KynTypa no3BonsiBa Aa
OCb3HaBa, Ye CrnecTsaBaHusaTa My MoraTt Aa 6baaTr BNOXEHW B pas/iMiyeH WMHBECTUUMOHEH WMHCTPYMEHT OT
06mkHOBEH HaHKOB AENO3UT UK HEeABMXUM UMOT.

JeriHoctta Ha ®OHOA e HacoyeHa M KbM 6aHKWM, KOMEKTUBHU CXEMW 3a WHBECTUPAHE, MEHCUOHHU M
3acCTpaxoBaTenHu ApyXecTsa v apyru dvpMu, Ha KOUMTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa BnaraT yacT
OT aKTMBMTE CU B MNOPTMENIM OT LEHHW KHWMKa. ToBa Ca WHBECTUTOPW, KOMTO 6uxa xenanu pAa
anBepcudumumMpaT pucka Ha cobcTBeHUTE cU NOPTdENIM OT LEHHU KHUXA MM Aa UHBECTMPAT BPEMEHHO
cB0H6OAHUTE CM NApUYHK CpeacTsa.

7. UkoHoMHnuecka nHpopmauumsa:
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7.1. EBeHTyasiHM pa3xoau WK TaKCU, pas3/IM4HM OT pa3XxoamTe, NocoyeHu B T.2.16.1 ot

HacTosawma lNMpocnekT, pa3aesieHn cropen 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 APY>KECTBO 3a U3roTBSIHE Ha BCUYKM HEOBXOAMMMN AOKYMEHTM 3a
nonyyasaHe Ha pa3spelleHune oT Komucusata 3a pMHaHCOB Haa30p;

3a Bb3HarpaxxaeHve Ha YrnpaBnssawoTo ApYXXeCTBo;

3a Bb3HarpaxkgeHwe Ha baHkaTa-geno3uTtap Ha POHIA;

332 KOMUCUMOHHU Bb3HArpaxxaeHus rno AoroBopu C MHBECTULMOHHM NOCPeaHNLN, KOUTO
N3MbAHABAT MHBECTULIMOHHUTE HapexXaaHus;

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” AL;

Pa3xoauTe Mo OCbLUECTBEHN CAENKN C MPEXBBLPISEMU LIEHHN KHMXKA U NP NPeoLeHKa Ha
WMHBECTULUMUTE B NPEXBBPISIEMU LIEHHN KHUXKA, pa3xoauTe OT OTpuUaTeSTHU KYPCOBU pasfinKuy,
M3BbHPEAHW pa3xoan, KOMTO He ca MO BMHA Ha ATLXXHOCTHWM NNUQA, KAaKTO U ApYrn pa3xoam,
onpeaeneHu rno npeasuaeHUs B 3aKoHa pes;

[Apyru pasxoau, nocoyeHun B Te3u Mpasuna 3a cMeTka Ha ®OHIA, cbaebHn n apyru pasxoau,
CBbp3aHM CbC 3alUMTa NHTEPECUTE Ha NpuTexaTenuTe Ha asnose BbB ®OH/A, KakTo u apyru
M3BbHPEAHW pa3xoau, CBbP3aHU C AerHocTTa Ha ®OHA.

KNoHbT Ha YNpaBnsBalloTO APYXXEeCTBO eXeAHEBHO HauucnsiBa BCUMYKM OAb/HKMMM 3a cMeTka Ha OOHA
pa3xoaun. CbrnacHo MpaBunata Ha POHAA, BcvukM pa3xoam, CBbp3aHu ¢ aenHocTTa Ha ®OHZA (kouTo ce
3annawaT cbe cpeactea Ha ®OHA) He MoraT Aa HaaBuWwaeaT 5 % OT cpeAHaTa roauliHa HETHA CTOMHOCT
Ha akTMBuTe No 6anaHca Ha POHIA.

EBeHTyasiHM pa3xoAM M TaKCU NJlallaHu OT KJIOHa Ha YNpaBisBalloTO APYXKECTBO, BbB BPb3Ka C
OCbLLECTBABAHE Ha OPraHM3NPaAHETO U YNpaBleHNETo Ha AenHocTTa Ha POH/A, ca KakTo cneaBa :

Mo NOAroToBKaTa N B3EMAHETO Ha MHBECTULMOHHUW pELLEHUS;

Nno aHanu3nTe Ha (hMHAHCOBUTE Nasapw;

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

Mo ynpa)kHsiBaHe Ha npasaTta Mo (PMHAHCOBUTE MHCTPYMEHTW, cobctBeHocT Ha ®OHIA, ¢
M3KJIOYEHME Ha CBbP3aHNUTE C Ta3n AEMHOCT pa3Xxoam, KOUTOo ca 3a cMeTka Ha ®OH/A;
pa3xoauTe No BoAeHe Ha cdeToBoACTBOTO Ha POH/A;

npaBHO 06CNyXXBaHe;

MapKeTUHr 1 peknama Ha ®OHA.

7.2. [lata Ha akTyanu3sauua Ha lNpocnekTa: 29.10.2021 r.
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MpunoxeHue 1

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

HoroBopeH ®oHa “OBb MNnatuHym EBpo O6nurauun”

(3aznasuemo e usmeneno c pewrenue om 19.05.2014 2., 23.05.20182.)

(U3m. ¢ peweHue om 19.03.2014e., 23.05.20182.) HeTHata CTOMHOCT Ha akTueBuTe Ha &

,OBb MnatnHym EBpo O6nuraumm ”, HapudaH 3a kpaTtkocT POH[IA, ce onpeaens Bcekn paboTeH
AEeH OT cegmuuaTta npu ycrnoBudatTa 1M pega Ha OEeMCTBaLoTO 3akoHodaTencTBo u NpaBunarta Ha
O®OH[IA npu cvbniogaBaHe Ha cnegHuTe

|. OCHOBHU MNMPUHLINTIN

>

(Nsm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®OHJA ce onpegens Bcekn paboTeH AeH OT cegMmuuaTta, KaTto BKIYBA CTOMHOCTTA Ha BCUYKK
nputexxasaHn ot POHLA akTveu n nacuemn no 6anaHc KbM AEHs1, 3a KOMTO Ce OTHaCH OLEeHKaTa.
Mpn n3uncnaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3MNOoNn3Ba eawHHa W nocriegoBaTenHa
CMUCTEMa 3a OLEHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE pa3xoau, CBbp3aHu C AeHOCTTa no npogaxba
1 06paTHO U3KynyBaHe Ha AANOBE, BKMOYNTENHO Bb3HArpaXKaeHnaTa Ha YnpaBnsaBaLloTo APY>KECTBO
n baHkaTa-genoantap, KakTo 1 Apyrn pasxoam, ako Takmea 6baat npeaBuaeHu.

(Nsm. ¢ peweHue om 28.03.20192.) HeTHaTa cToMHOCT Ha aktuBuTe Ha POHLA ce m3umucnsiea no
CYETOBOLHM MOMMUTUKM U Npoueaypu B CbOTBETCTBME C MexayHapooHUTE CYETOBOOHW CTaHAapTw
cbrnacHo § 1, 7. 8 ot 1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha akTmeuTe Ha POHOA ce n3BbpLUBaA NPU MbpBOHAYanHo nNpuagobueaHe (NpusHaBaHe) —
no ueHa Ha npuagobueaHe. NocneaBawaTa oueHka Ha akTuente Ha POHIA ce n3BbpLUBa eXXeQHEBHO
no cnpaseannea CTOMHOCT.

(Hon. ¢ peweHue om 07.03.20122.) MNpu caenkn ¢ ueHHn kHwka POHOA Bb3npnema meTtofa Ha
OTYMTaHe Ha gaTaTa Ha TbpryBaHe (gaTta Ha cgernkara). [1pun To3n MeTo LieHHUTE KHXKa ce 3anuceaT
(otnuceat) B 6anaHca Ha PoHOa Ha gaTaTa Ha CKNIOYBAHETO Ha cAaenkaTa, a He Ha gaTtaTa Ha
npexBbpnisiHe Ha cobcTBEHOCTTa BbpXy TAX. OTNMCBAHETO Ha LIEHHUTE KHXKa OT GanaHca cTtasa no
TAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKIlouBaHe Ha caernkarta 3a npogaxba.
OnpepgensiHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CEe OCbLLECTBABA MPU HanMYMeTo Ha HadeXHo
TEXHOMOMMYHO W MPOrPaMHO OCUrypsBaHe, [aBall0 Bb3MOXHOCT 33 MUHUMWU3MPaHE Ha
Bb3MOXXHOCTTA OT rPeLLUKu.

[OCTOBEPHOCT U NPeACTaBUTENHOCT Ha MHpOPMaUMSATA, 3NOM3BaHa 3a LlennTe Ha oOLeHKaTa.
[okymeHTanHa 060CHOBaHOCT — HaeXaHa cucTema 3a cbbupaHe u ns3non3saHe Ha MHopMaunaTa,
Heobxoauma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE; HaANeXHO AOKYMEHTMpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE, BKIOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONUTE C B3ETUTE pPELLEHMS.

Cebp3aHaTta c onpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBMTE MHAOPMaUUs ce CbxpaHsiBa Mo
cMcTeMa 3a 3alumTa Ha JOKYMeHTauuMaTa, BKIoYBaLLa U TpaeH HoCcUTen.

CnasBaHeTo Ha NpaBunara 3a n3bsarsaHe Ha KOHMIMKTU HA UHTEPECU U 33 OCUTYPSIBAHETO Ha 3awuTa
cpeLly pasKpMBaHETO Ha BbTpeELLHa MHopMaLms.

M3BbpluBa ce perynsipeH KOHTPOJS1 Ha 3aKOHOCHOOPA3HOCTTA, KAKTO U METOAO0NOMMYEeH KOHTPOS Ha
oueHbYyHaTa OenHOoCT.
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» (U3m. ¢ peweHue om 23.05.20182.) Cnpasegnueata CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU OT
noptdpenna Ha doHaa, npu akTMBeH nasap B Penybnuka Bbnrapusi, ce onpegensa Bb3 OCHOBa Ha
“cpegHo-npeTerneHaTa LeHa Ha CKIYeHUTE COENKM 3a OEHSI Ha oueHKaTa”, KOSiTO € OnoBecTeHa
ny6rM4YHO KbM AEHS Ha OLleHKaTa OT MecTaTta 3a TbProBusl, U Ce CHMTa 3a aHanorM4yeH nokasaTen Ha
“ueHaTta Ha 3aTBapsiHe” Mo cMmucbna Ha un. 27 ot Hapenba Ne 44.

II. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OLUEHKA HA AKTUBU

B ctomHoctTa Ha aktuBute Ha OOHLOA ce Bknw4YBa CTOMHOCTTA Ha BCEKM e€OuH OT
npuTeXaBaHUTE OT KONMEKTMBHATa MHBECTULMOHHA CXeMa akTMBM No BanaHca KbM AEHS, 3a KOUTO
Ce OTHacs oueHKaTa. TsxHaTa CTOMHOCT ce U34YnCnsaBa, KakTo creaBa:

1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012 2.u3m. ¢ peweHue om 16.12.2013e.,
om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha LEHHM KHWXAa U MHCTPYMEHTU Ha NapuyHus
nasap, AeHOMUHUPaHW B €BPO, eMuTtupaHu ot Penybnuka bnrapus B ctpaHaTa, TbpryBaHu
Ha MecTa 3a TbProBusi Npu akTUBEH Na3ap, Cce U3BbPLUBA Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpegHoaputMeTn4yHa OT UeHuTe "Kynysa" npwu

3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, 06ABEHN OT He MO-Marko OT ABama MbPBUYHU
ONNBPU Ha ObPXKaBHU LIEHHWU KHMXKA.
B cnyyan ye ueHaTa e M3uMcrieHa Ha OCHOBaTa Ha MpeacTaBeHu BPYTHU UEHU OT NMbpPBUYHUTE
OUnbpun, TS ce 13nonaea NpaKo 3a npeoueHka. [pu ycrnosue Ye LeHaTa e YnucTa, Ha OcHoBaTa Ha
NNXBEHUTE XapakTepPUCTUKM MO NEPUOOUYHOCT M paBHULLE HA JIMXBEHUTE KYMOHW TH cCe
npeobpasysa B OpyTHa 1 crnepj ToBa ce U3nons3sa 3a NpeoueHKa.

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 4eHs1, 3a KOWTO Ce OTHacCH OLEeHKaTa,
3a nocrneaBalla oueHka ce npunara Ham-6nm3ko yctaHoBeHaTa no peda Ha 1. 1.1. cnpaBeanuea
ueHa B pamkute Ha 30-AHEBHUA nepuog, Npeaxoxaal, AeHsl, KbM KOMTO Ce U3BbpLUBa OLEeHKaTa.
Ha ocHoBaTa Ha NXBEHUTE XapaKTEPUCTUKM NO NEPUOOUYHOCT U PaBHULLE HA NINXBEHUTE KYNMOHM
Ha CbOTBETHaTa LieHHa KHUra, ce nyucnsea bpyTHaTa ueHHa 3a CbOTBETHUAT OEH Ha NpeoLeHKa.

2. [pn HEBB3MOXHOCT Aa ce NpunoXxu T. 1 ce n3nonseBaTt CbOTBETHUTE METOAMN:

2.1. (U3m. c peweHue om 28.03.20192.) MeTOABLT Ha CLNOCTABUMU LIEHW HA CbNOCTaBUMMU
WHCTPYMEHTU CbC CXOAHM YCNOBUSA 3a NrawjaHe, nagex, NnMKBUAHOCT U PUCK UIn

2.2. MeToabT Ha AUCKOHTMpaHWUTE napuyHu notouun. Kato OCHoBa 3a wu3vucreHudtra ce
M3Non3BaT LeHUTe Ha nocnegHuTe usgageHn eMmcun, AeHOMWHMPaHU B €BPO, CbC CbOTBETEH
MaTypuTeT, KOUTO MbPBUYHUTE OUABbPU Ca 3a4biPKeHU Aa KoTupaTt. 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 uenTa Ha U34ncneHnsiTa LeHNTe Ha OCHOBHUTE EMUCUN Ce U34McnABaT Mo peda Ha pasgen
i1, 7.1,

M3umcneHmeTo Ha LueHUTe Ha CbOTBETHUTE EMUCUM Ype3 MEeTOAA Ha NIMHENHA UHTepnonauuns
npemMvHaBa rnpes criegHuTe eTanu:

a) Ha ocHoBaTa Ha ocpefHeHW LieHM Ha OCHOBHUTE eMucun ce hopmMupa KpuBa Ha Joxoaa;

6) B 3aBuCMMOCT OT OCTaTb4HMA CPOK A0 Najexa Ha TbpceHaTa eMucus ce onpeaens

MeCTONOJIOXeHNeTO U CNpAMO Han-Onu3kaTa npeaxoxaawa v Hau-6mmskarta cnepgBawa no Cpok
OCHOBHM €MNCUU;

B) Onpeaens ce pasnukarta (B AHM) MeXAy CpoKa A0 najexa Ha ABeTe OCHOBHM €MUCUUN, KaKTO U
pasnukaTa B goxoAa UM 0 nagexa;

-53-



@ / Rinvivm eseo Mpocnekt
OB/MALAN Nd ,0BB MnatuHym EBpo O6nuraummn”

r) iauncnsea ce MHOXWUTEN, KaTO pasnukaTa B 4OX04a A0 NajeXxa ce pasaens Ha pasnukarta B
OHUTE 00 nagexa;

n) Onpepnens ce pasnukata B AHMTE [0 NageXxa Ha TbpceHaTa emucusitTa u npeaxoxagawaTa s
OCHOBHa eMUCUS;

e) MNony4yeHaTa pa3nuka ce yMHOXaBa C MHOXUTENS OT NpeAxoAHaTa CTbIKa, 3a Aa Ce U3YMUChM
pasnukaTta B 4oxoda A0 NageXa Ha TbpceHaTa U OCHOBHaTa eMUCUS;

X) [loxoabT A0 nagexa Ha TbpceHaTa eMUCUs Ce NoflyyaBa, KaTo M3uucneHaTa B npeaxoaHaTa
CTbMKa pasnuka B goxoauTte ce A06aBU KbM OOXOAHOCTTa Ha OCHOBHATa eMUCMs, nNpeaxoxaaia
TbpceHara;

3) Ha ocHoBaTa Ha nony4eHusi 4oxXo4 A0 Nafexa Ha TbpceHaTa eMUcHsl ce U3dncnsBa bpyTHaTta i
LieHa, Ypes n3nonssaHe Ha criegHaTta dopmyrna:

N C/n N F
— (1+ I’/n)i_1+w (l+ r_/n)i—lﬁ-w

KbpeTto:

P — ueHaTa Ha LUeHHaTa 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 NIMXBEHOTO NnallaHe.

OHU 00 Ce08auomo IUX6EHO NIAUIAHE

- 00wy Opotl OHU MedHcOy 08e TUXBEHU NAAUAHUS

2.2. U34yucneHama no ¢popmynama yeHa e 6pymHa u ce usnosizea npsiko 3a nocriedsawja
npeouyeHka Ha cbomeemHama 0bJi2o8a YyeHHa KHue2a.

3. (Usm. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., u3Mm. c peweHue om
16.712.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT Ha wu3gageHute oT Penybnuka
Bbnrapus LeHHM KHUXa N MHCTPYMEHTM Ha NapuyHus nasap B YyXOuHa, KakTo 1 Ha nsgageHuTe ot
apyra AbpXaBa 4neHka WU TpeTa AbpXaBa LEHHM KHMKa U MHCTPYMEHTU Ha MapuyHusA nasap,
OEHOMWHUPaHW B €BPO, TbPryBaHM Ha MecTa 3a TbProBus MNPy akTUBEH Nasap B Ce U3BbPLUBA:

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha Nasapa KbM AEHS, 3a KOMTO Ce OTHacH oueHKaTa,
obsiBeHa B eNeKTpOHHa cucTema 3a LieHoBa MHpopMauuns;

6) B crnydam 4e Yy>xaecTpaHHUAT nasap He paboTu B AeHS, KbM KOWTO Ce U3BbpLLUBaA OLEHKaTa -
no ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, obsiBEHa B eNeKTPOHHA
cuctema 3a LeHoBa HdopMauus.

B) B Cnyyan Yye LeHaTa, n3yucneHa cbrnacHo 6ykem ,a” n ,6”, e 6pyTHa, TS ce n3nonssa npsiko
3a npeoueHka. Npu ycrnosue, 4Ye LieHaTa € YicTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKM MO
NepMoaANYHOCT N paBHULLE Ha NIMXBEHUTE KYMOHW, TS ce npeobpasysBa B OpyTHa u cried ToBa ce
N3nosi3Ba 3a NpeoLeHkKa.

) NpM HEBB3MOXHOCT Aa Ce Npunoxart HadnHutTe no Gyksu ,a” 1 ,6” 3a oueHka ce M3non3ea
MeToabT no pasgen ll, 1. 2.
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4. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3sm. ¢ peweHue om
16.12.20132.) NocnepgBawa oueHKa Ha 6bArapcku 1 YyxgecTpaHHn akumMm 1 npasa, 4eHOMUHUPaHK
B €BpO, AOMNyCcHaTW 4O WM TbPryBaHW Ha akTUBEH perynupaH nasap B Penybnuka Bbnrapusa ce
N3BbpLUBA:

4.1. Tlo cpegHonpeTerneHaTa UeHa Ha CKIMIOYEHUTE C TAX COENKM 3a OEHAT, KbM KOUTO ce
N3BbpPLLBA OLEHKaTa, 00siBeHa Ype3 cuctemaTta 3a TbproBus unm B 6opcosust 6oneTrH, ako o06embT
Ha CKIMOYEeHUTE C TAX COeNKU 3a To3u AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa
eMuncus.

4.2. AKO He MOXe fa ce onpeenu LeHa no npeaxogHaTa Toyka, LeHaTa Ha akumMuTe, CbOTBETHO Ha nNpasarta, ce onpeaens
KaTo cpeaHoapuTMeTn4Ha Ha Han-BUcokaTa LeHa "KynyBa" OT NOPbBYKUTE, BannaHn KbM MOMEHTAa Ha 3aTBapAHe Ha perynmpaHua
nasap B AE€HAT, KbM KOWTO ce M3BbpPLUBA OLUEHKaTa, U cpeaHo-npeTerneHara ueHa Ha CKIlo4YeHNUTe CbC CbOTBETHUTE LIEHHU KHWXa
COeENKN 3a Cblnda AeH. Ll,eHaTa ce onpepgena no To3n pea camo B cnyanl, 4Ye nMa CKItoYeHn caernkm n nogaaeHn nopbyky C LieHa
"kynysa".

4.3. AKO He MOXe fa ce nNpunoxu T. 4.2, LeHaTa Ha akuuuTe, CbOTBETHO Ha rnpasaTa e
cpegHonpeTerneHarta ueHa Ha CKtoYeHUTe ¢ TaX caenkn 3a Han-6nmskna geH npes nocnegHuns 30-
OHEeBEH nepuog, npeaxoxnaly, AeHs, KbM KOWTO Ce M3BbPLUBA OLIEHKAaTa, 3a KOUTO MMa CKITHOYEHU
caenku. B cnyyan 4e B npegxoaHusa 30-gHEBEH nepuod e U3BbpLUEHO yBernvyeHue Ha kanutana
WNnM pasgensHe Ha akuMMTte Ha emMuTeHTa WM € 00siIBeHO wu3nnawaHe Ha AUBWUAOEHT,
cpegHonpeTerfeHaTa LeHa rno n3peyeHne NbpBo Ce KOpUrmpa CbC CbOTHOLLEHNETO Ha YBENUYEHNE
Ha KanuTana, CbOTBETHO Ha pasgensaHe Ha akunuuTe Unn pasmepa Ha AUBUAEHTA, ako Han-6nNn3KnMaT
AeH npes nocneaHns 30-gHeBeH nNepuon, Npeaxoxaall, AeHs, KbM KOMTO Ce U3BbpLLBA OLEeHKaTa,
3a KOMTO MMa CKINIOYEHU COENKN, e Npeaun AeHs, cnen KOUTO nputexartenute Ha akuum HAaMaT npaBo
Aa yvacTtBaT B YBENUYEHNETO Ha KanuTana, CbOTBETHO AEHS Ha pasfensaHeTo unn OeHs1, OT KONTO
npuTexaTtenuTte Ha akuum HAMAaT NpPaBo Ha OAUBUAEHT.

5. MNpn HEBBL3MOXHOCT a Ce NMpUoXxaT HAYMHUTE 3a OLEHKa Ha akuuW, AeHOMUHMpaHMW B €BPO,
Mo npeaxoaHaTa T. 4, KakTo 1 3a akuunMTe, AEHOMUHUPaHN B €BPO, KOUTO HE Ce TbpryBaT Ha akTUBHM
perynupaHu nasapu, nocrnefpaliarta oueHka ce U3BbpLUBa Ype3 rnocreaoBaTesiHo npunaraHe Ha
cregHuTe MeToau:

- MeTof Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- MeToA, Ha CbOTHOLLIEHMETO LieHa - Nevanba Ha apyXecTBa aHanosu u

- MeToA, Ha OUCKOHTUPaAHUTE HETHU MapUYHU MNOTOLM.

(N3m. ¢ peweHue om 16.12.20132.) Te3an meToam ce npunarat B NOCnefoBaTeNHOCTTa, B KOATO
ca onucaHu no-gony. Bb3aMoxHO e ga ce ua3nonssa KOMOMHMpPaH MeToA Ha OueHka, T.e. Aa ce
n3non3Ba noeeye OT eauH oT gonyonucaHute metoau. MNMpu n3dopa Ha MeToam Ha KoMOMHMpaHaTa
OLeHKa ce cnasBa CbluaTa nocrnenoBaTenHoCT, No KOSATO 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 U3YUCNSAIBAHE Ha
CTOMHOCTTA Ha akuM1Te Ha OLEHABAHOTO APYXECTBO, KATO COOCTBEHUAT KanuTan Ha APY>XECTBOTO
(B3 OCHOBa Ha NocneaHns hHaAHCOB OTYET) ce pasgeny Ha obuwmnsa 6por akumm B 0bpbLLEHME.

_ A-L-PS
N

P

KbAEeTo: P — cTonHOoCTTa Ha OGUMKHOBEHMTE aKUMM Ha OLEHSIBAHOTO APYXXECTBO;
A — aKTunsm;
L — 3agbmkenHus;
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PS — CTOMHOCT Ha NpuBMNErMpoBaHnTe akumu;
N — o6 6poi Ha 0BUKHOBEHUTE aKL MK B obpalleHne.

5.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) MeTo4bT Ha CbOTHOLLEHMNETO
LeHa — neyan6a Ha ApYy)XeCTBO aHarsor ce CbCTOU B CNEAHOTO:

a) MauncnasaHe Ha CTOMHOCTTa Ha aKLMWUTE Ha OLEHABAHOTO [APYXXECTBO Ype3 yMHOXaBaHe Ha Heroeata nedvanta Ha akums ¢
nasapeH MHoxuTen. NasapHUaT MHOXUTEN u3passiBa CbOTHOLLIEHMETO MeXAy LieHaTa Ha ApY)XeCTBO aHarnor u Heroara nevanba
Ha aKums.

©0) MNMeyan6aTta Ha ApYXeCTBOTO aHarnor 1 Ha OLeHABaHOTO APY>XEeCTBO ce onpeaensi Ha 6asaTta Ha PMHAHCOBM OTHETH,
obxBalLalum Han-6nmnsknsa egHoroanLeH Nepmoa, cuuTaH oT nocnegHusa nyénvkysaH puHaHcoB oT4veT. MNeyanbaTta Ha akuums ce
onpepgens Kato YictaTta neyanba Ha ApYKECTBOTO ce pa3genu Ha obLms 6pon akuun.

B) MHOXUWTENAT Ce n34mcnsiBa Ha OCHoBaTa Ha cpegHonpeTerfeHa LieHa Ha CKITloYEHUTE COENKM
B AEHH, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa, C akuunuTe Ha OPYXeCTBOTO aHanor, ako 06eMbT Ha
CKIIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emucusi. AKo He MOXe Aa ce onpeaenu LeHa no nNpeaxogHoTo n3pedeHune, LeHaTa Ha akuumTe Ha
OPYXeCTBOTO aHanor, ce onpegens kKato cpeaHoapuTMeTUYHa Ha Han-BMcoKaTta LeHa "kynyesa" oT
nopbYKMTE, BanngHM KbM MOMEHTA Ha 3aTBapsiHE Ha perynvpaHna nasap B AeHS, KbM KOMTO ce
N3BBbPLLBA OLEHKaTa, U CpeaHo-NpeTerneHaTa LeHa Ha CKNOYEHNTE CbC CbOTBETHUTE LIEHHW KHUXA
cOernku 3a cblma aeH. LleHaTta Ha akumMnTe Ha ApYXeCTBOTO aHasor ce onpeaernsi no To3u peg camo
B Crny4yau, 4e nMa CKIoYeHU COenkn 1 nogageHu nopbyky C LieHa "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, npeaxoxaall AeHs, KbM KOWTO ce U3BbpLuBa
oueHkaTa, npes nocnegHusa 30-gHeBEH nNepuoa, 3a KOMTO MMa ckryeHu caenku. B cnyyan vye B npeaxoaHus 30-gHeBeH nepuoa e
M3BBPLLEHO YBEMMYEHNE Ha KanuTana unu pasgernsiHe Ha akuuMTe Ha eMUTeHTa Unu e o6sIBEHO 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 nocnegnus 30-4HeBeH nepuog, NpeaxoXxaall,
[OeHs1, KbM KOMTO Ce U3BbPLUBA OLEeHKaTa, 3a KOWTO MMa CKIMoYEeHU CAENKN, e Npeaun AeHsl, crief KOWTO npuTexaTenuTe Ha akumm
HsIMaT NpaBo Aa y4acTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO AEHS HA pa3fensiHETO UMW AEHS, OT KOWTO NpuTexaTtenuTe Ha
aKkuun HamaT npaBo Ha AVBUOEHT.

r) I3To4yHMK Ha nbpBUYHATa MHpOpMaLMS 32 U3BBbPLLBAHE HA MOCOYEHUTE U3YMCIIEHUS Ca CHETOBOAHUTE OTHETU Ha
nybnuyHuTe apyxectea, BnucaHu B permctpute Ha KOH n BOB, ny6nvkyBaHn Ha MHTEPHET CTPaHULM Ha MeAUAHU MOCPEAHNLIM
U JOCTOBEPEH M3TOYHMK Ha MHAhOPMaLIMS 3a CbOTBETHUS Yy)KOECTPaHEeH perynvpaH nasap.

) HauvH v kpuTepun 3a onpegensiHe Ha OpY)XeCTBO aHasnor:

. ,D,py)KeCTBO aHanor e TakoBa OpYyXecCTBO, KOETO ocurypsasa OOCTaTb4HO n06pa Oasa 3a

CpaBHEHne CnpsiMoO MHBECTULMOHHUTE XapaKTEPUCTUKM Ha OLEHABAHOTO APYXXECTBO;
o N36opbT Ha gpyxecTBa aHano3u Tpsbea ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHANu3
M OUEHKA Ha TEXHUTE XapaKTepUCTMKM WU CTerneHTa Ha CXOOCTBO C XapakTepUCTUKUTE Ha
OLEHABAHOTO APYXKECTBO;
e  [lpyXecTBOTO aHarnor ce m3bmpa CbrnacHO NMOCOYEHUTE KPUTEPUM MEXAY ApyXecTBaTa,
AO0MNyCcHaTU 4O UK TbPryBaHW Ha perynupaH nasap B Abp)xaBaTa No ceaanuuieTo Ha EMUTEHTA;
o Kputepunte, Ha KouTo 3agbimkuTenHo TpsibBa aa oTroBaps ApY>KeCTBOTO aHaror, ca:
- CeKkTop OT MKOHOMMKAaTa, B KOUTO OPYXECTBOTO ONepupa;
- CxogHa npoayKkToBa rama;
- Ja uma nybnmkyBaHn (pMHaAHCOBM OTYETU, JaBaLM Bb3MOXHOCT Aa O6bae obxBaHaT Hau-
6nM3Kkusa egHOroanLLIEH NEPUOL;
- [1a uma cknoYveHn caenkn ¢ akumMmMTe Ha APY)XeCTBOTO B AEHS, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa.
e [lpyru KpuTEpPUN, KOUTO CE N3MON3BaT NPU apryMeHTaumsTa Ha n3bop Ha OpY>KeCTBO aHanor,
ca CpaBHMM OCHOBEH Kanutan u CXoAHW (oMHaHCOBM NoKasaTenw.
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5.3. MeToabT Ha OUCKOHTMPAHUTE HETHM MapuyHM NOTOUM Ce M3nonsBa 3a onpenenisHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHA aKuMs Ha OPYXEeCTBOTO, KaTO CTOMHOCTTa Ha KanuTtana Ha
npuTexartenute Ha 0OMKHOBEHM akuuKn ce pasgenn Ha 6pos Ha 0BUKHOBEHUTE akumn B obpaLleHme.

CToMHOCTTa Ha KanuTana Ha npuTtexartenute Ha OOMKHOBEHW akuMM ce u3dmcnsasa no Aea
Ha4yuMHa:

5.3.1. MeToa Ha ANCKOHTMPaHUTE HETHU MapuyHM NOToLM 3a 0BMKHOBeHUTE akumoHepu (Free
Cash Flows to Equity) - ype3 OUCKOHTMpPAHE Ha HETHUTE Mapu4HM MNOTOLM, KOMTO OcCTaBaT 3a
aKuMoHepuTe cnepg nocpellaHe Ha BCUYKM pasxoan, PUHAHCOBM 3aObilKeHus, Heobxoaumm
WHBECTMLMN N NPOMEHN B 060POTHUA KanuTarn:

a) ﬂpm TO3M MeTo[ Ce U3Nof13BaT HETHUTE Napu4HN NOTOLM, KOUTO OCTaBaT crne nocpellaHe Ha BCUYKM pa3xodun, nokpneaHe
Ha d)I/IHaHCOBI/ITe 3a4bImKeHnda (BK.I'HO‘-II/ITeJ'IHO rmaBHULUW U NNXBU NO OAbJIroBe Ha ,El,py)KeCTBOTO), HGOGXO,ELVIMVITe UHBECTULNN N
npomeHuTe B 060POTHMSA KanuTarn.

6) HeTHute napu4Hn NoToumn ce n34ncnaeat, KaTo NporHo3Hata HeTHa nevyan6a cnepn nnmxen N gaHbun BbpXy nevyan6ara:

- Ce YBESi4M C NPOrHO3HUTE pa3xoan 3a amopTmsaum4,

- Ceé HamMarnu cbC CTOMHOCTTA Ha NporHo3HaTta npomMAaHa B HETHUA O60pOTeH Kanutan,

- Ce yBeJ1In4n C NporHo3HaTta CTOWHOCT Ha HOB OBbIr, KAKTO U NOCTbMNINEeHnd OT n3gaBaHeETO Ha eMUCUN
npusunernpoBaHn akuun,

- Cé HamManu ¢ NporHo3HnTe NHBecTnunn B ,D,bﬂFOTpaVIHM aKTuUBWN,

- C€ HaManu c NporHo3HMTe noraweHnda no rmnaBHNUUNTE Ha Obira,

- Ceé HaMarlu C NporHo3HnTe onBNOEHTU 3a NpuBUIieErMpoBaHn akLnin.

M3nonsea ce crnegHata copmyna:

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

KbOEeTo: FCFE — HeTHM napuyHM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
NI — HeTHa ne4yanba;
Dep — amopTmnsauuu;
FCInv — nHBectMummn B 4bArotTpanHn akTUBMY;
AWCInv — npomsaHa B HETHMSA 00OPOTEH KanuTan,
PP — noraweHns no rnaBHUUM;
PD — anBnaeHTn 3a NpmBUIErnpoBaHn akLuuu;
ND — HOB ObSI, KaKTO M MNOCTBMSIEHNA OT U3gaBaHETO HAa EMUCUN TIPUBUIIETMPOBAHU akUUN.

B) Mpu TO3M MeTOo HETHUTE NApUYHN MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chmHaHcMpaHe CbC COOCTBEH KanuTan.
r) Uenata Ha dmHaHcupaHe cbe cOBCTBEH KanuTan e n3nckyemata HopMa Ha Bb3BpaLLaeMocT Ha 0BMKHOBEHUTE aKLMOHEpH 1
ce AerHMpa No cnegHUTE HaunHU:
- ype3 6e3pnCKOBUS NIMXBEH MPOLIEHT MIOC PUCKOBA NPEMUS:

k. =kge +RP,
KbOeTo Ke - LeHaTa Ha CbI/IHaHCI/IpaHe CbC cobCTBEH KanuTarn,
krr — 6€3PUNCKOB NMNXBEH MPOLIEHT;

RP — puckoBa npemus.

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

kbaeTo ke - ueHaTa Ha uHaHCUpaHe cbC COOCTBEH KanuTarn;
Krr — 6E3PUCKOB NIUXBEH MPOLEHT;
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(km - krry — N@3apHa puckoBa npemus;
km —OMaKkBaHaTa Bb3BpaLL@eMOoCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ype3 MeToda Ha OUCKOHTUPAHUTE NapUyvHUN NOTOLN:

k, = % +4,
0
KbOeTo ke - UeHaTa Ha d)MHaHCVIpaHe CbhbC coOCTBEH Kanmtan,
D1 — ovyakBaH cnegBall, AMBUAEHT 3a egHa obMKHOBEHa aKUus;
Po — ueHa Ha egHa 0OMKHOBEHa aKLuS;
g - O4aKkBaH TeMMN Ha pacTex.

5.3.2. MeTog Ha OUCKOHTMpaHUTe napuyHu notoumn 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHUTE NapuU4HM NOTOLM 3a BCUYKM aKLMOHEPU N APYTM MIHBECTUTOPU, HAMarneHu C BCUYKM
ObMroBe Ha KOMNaHuATa U Apyrn B3eMaHus Ha UHBECTUTOPUTE, pasnnyHKN OT akuMoHepuTte. Manonaear ce
HETHUTE NapV4HM MNOTOUM 3a BCUMYKM WHBECTUTOPW BBB (UpMarta — npuTexatenu Ha akuuum, Abnr u
npedepeHumantm akunm. HeTHUTEe napnyHn NOTOLM Ce n3vmcnaeaT No ABa HaYMHa:

a) npl/l NMbpBUA HAYNH HETHUTE NapU4HU NOTOLUUN Ce U34YNCNABAT, KaTo NPOrHo3HaTa nevanta npeav nuxsu n cneg gaHbun
BbpXy nevan6aTa:

- Ceé yBeJ1ln4n C NporHo3HnTE pa3xoan 3a amopTmn3auuna,

- Cé HamMalnu C nporHo3HaTta npomMsaHa B HETHUA O60pOTeH Kanutan,

- Cé HamMalu C nNporHo3HnTe nHBeCcTnunn B ,D,'bﬂrOTpGVIHI/I aKTUBW.

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

KbAeTo: FCFF — HeTHM napuyHm noToum 3a pupmaTa;
EBIT—nevan6a npegu nNMxeu 1 gaHbUy;
TR — gaHb4YHa cTaBka 3a ompmara;
Dep — amopTmnsauuu;
FCInv — niBectMummn B 4bArotpanHu akTuem;
AWCInv — npomsHa B HETHMS 06OPOTEH KanuTan,

6) Mpu BTOPUA NOAXOA Ce U3Non3Ba criegHata dopmyna:

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

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HEeTHM napun4Hn NoToumM 3a 0OMKHOBEHUTE akLMOHEPW;
Int— pasxoan 3a nNuUxsu;
TR — gaHb4Ha cTaBka 3a ompmara;
PP — noraweHuns no rnaBHnUMm;
PD — onBuaeHTu 3a NpMBUIIErMpoOBaHN akLuu;
ND — HOB ObSI, KaKTO M MNOCTBMSIEHNA OT N34aBaHETO HAa EMUCUN NPUBUITETMPOBAHN akLnKU

B) HeTHUTe napuyHy noToum ce AMCKOHTUPAT CbC CpeaHoMNpeTerneHaTa LeHa Ha kanutana Ha apy»ectsoTo. MNpu
onpeaensHeTo Ha OTHOCUTENHUTE ASINOBE Ha Pas3nuMYHUTE M3TOYHULM Ha KanuTan ce 13non3eaT nasapHUTe UM CTOMHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha kanutana Ha Apy>KeCTBOTO ce onpeaens ypes crnegHaTa dopmyna:
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WACC =k, X[E]+ K, x(l—t)x(Dj+ K, x[PS] ,

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

kbaeto: WACC — cpegHornipeTerneHara LeHa Ha kanurtana,
ke - LeHaTa Ha hnHaHcupaHe cbCc COOCTBEH KanuTarn;

k¢ € ueHaTa Ha coMHaHcKpaHe ¢ ObAr, NPean Aa € OTYETEeH AaHbYHUSAT edpekT OT pasxoauTe
3a NNXBU;

t - AaHbYHaTa cTaBka 3a hupmara;

Kps - LeHaTa Ha hMHaHCMpaHe ¢ NPUBUAErMpoBaHU akuuu;

E — nazapHaTa CTOMHOCT Ha akUuMNTE Ha KOMMNaHUATA;

D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHarta CTOMHOCT Ha NpMBUNErMpoOBaHNTE aKkLMM Ha KOMMNaHuaTa.

Korato nasapHaTta CTOMHOCT Ha [Obira He MoOXe Ada Obae onpegeneHa, ce u3nNonssa
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eanH oT MeToauTe 3a onpedensHe Ha CTOMHOCTTa Ha aKUMOHEpPHUS KanuTan MoXe Aa
n3nonaea eanH OT ABaTa MoAeria Ha AUCKOHTUPaHe:

a) MNMocTosiHeH TeMN Ha pacTex, Npu KOWTO ce Npuema, Ye pbCTbT Ha hypmMaTa e NoCTOsTHEH U cTabuneH.

dopmynara, KOSITO ce 13nona3ga e:

POZFCFl’
r-g

KbAeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF e nnu FCFE unn FCFF;
I - CbOTBETHATA HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMMN HA pacTeX Ha KoMMaHusTa.

6) ,ElByeTaneH TEMM Ha pacTex, Npu KOWTO ce npuema, 4Ye CcbLleCTByBaT ABa nepuoaa. 3a NbpBUA nepuog ce npaBu NpPorHo3a
Ha HETHUTE NapuU4HN NOTOLM 3a BCAKa roanHa nootaesiHo. 3a BTOpPUA nepuona ce npunema, 4e HeTHUTE napmnvHn notTouu we
HapacTBaT C yCTOVI‘-MB TeMN Unun e octaHaTt NOCTOAHHWN.

dopmynara, KOSATO ce U3MoM3Ba, e, KaKTo CrieaBa:

F(+r) @+r)

KbaeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCFi e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HoOpMa Ha ANUCKOHTMpPaHe Npe3 MbpBUst Nepuoa;
P - cToHOCTTa Ha cBOGOAHMTE NapuyHM NOTOLM B HA4YanoTo Ha BTOPUS NepuMoa Ha yCTONYMB
pbCT; PnCe n3uncnsaea no cnegHnsa HauvH:

FCF, ,

P = 1
rn_gn

n

KbaeTo:
rn e cboTBeTHaTa HopMa Ha OUCKOHTUpaHe Npes3 Nnepuoaa Ha NOCTOSAHEH PbCT;
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gn € NOCTOAHHUAT TeMNn Ha pacTeX Ha KOMMaHuATa. Korato ce npunema, 4e npe3 BTopuAa nepunos
HEeTHUTe Napu4HM NOToUM LWe oCTaHaT NOCTOAHHU, TOraBa gn = 0.

54. I'Iocne,qBaLua OueHKa Ha akuuu, I'IpVI/J,06VITI/I BCrneacTteuMe OT yBelIM4YEeHUE Ha Kanuntana CbC cpeacrtea
Ha OpY)XeCTBOTO EMUTEHT UMK OT pa3feridHe Ha CblUeCTBYyBaLLMTE akuum, ce N3BbPLLUBA, KaKTo criefBa:

a) B cnyyaute Ha npuaobreaHe Ha (HOBW) akuum OT AafAeHO OPYKECTBO BCNEACTBME HA yBENNYEHME Ha KanuTana cbe
cpefcTBa Ha pYXecTBOTO, Ce Npu3HaBa B3eMaHe OT JaTaTa, OT KOSATO NpuTexaTtenuTe Ha akumMm Ha OPYXeCTBOTO HAMAaT Npaso Ha
akumu OT yBENUYEHWEeTOo Ha Kanutana — aataTa, crnej KOATO CKITIYeHU CAENKM C akunniTe He Bb3AeNcTBaT BbpXxy NpPaBoTo 3a
npuaobrBaHe Ha HOBM akuuW, 4O AaTtaTa Ha perucTpupaHe Ha yBennYeHMeTo Ha Kanutana u BNnuceaHeTo My B AenosutapHaTa
WHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo € paBHa Ha npoun3segeHneTo oT 6p0$| Ha HOBUTe akKunn U LieHaTa Ha

eiHa HOBa aKuus.
R=N_xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLMK;
Pn — ueHa Ha egHa HOBa akUUA.

LleHaTa Ha egHa HOBa akuuMs ce norlyyaBa KaTo nocrnegHaTa LieHa Ha OueHKa Ha efHa ,crapa’
akums 6bae pasgeneHa Ha cymaTa oT 6pos HOBM akumu, NpuaodbuTh cpelly egHa ,ctapa” akums, n
edHa 1 ,ctapa” akuums.

__R
n )
(N, +1)

KbOeTo Pn — LEHa Ha egHa HOBaA aKkuUuS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akums;
Ny — 6por HOBM aKumn 3a egHa ,cTapa” akums.

Ot paTtata Ha BNUCBaHe Ha HOBUTE akuun B genos3ntapHata UHCTUTyUMA OO0 AaTtaTa Ha
BbBEXOAHETO MM 3a TbproBuA Ha perynumpaH nasap HOBUTE akKuunm ce Mnpu3HaBaTt Mno LeHa,
n34ncrneHa no cnegHata cbopmyna:

— PO
"N+

KbOeTo Pn — LEHa Ha egHa HOBaA aKkuUuS;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,,cTapa’ akums;
Ny — 6por Ha HOBUTE akuuKM 3a egHa ,cTapa’ akuus.

Cnep BbBeXaaHe 3a TbProBusl Ha perynupaH nasap Ha HOBWUTE akuuu, nocregsawjata vm
oLEeHKa ce M3BbpLIBa CbracHO MeToauTe 3a OLeHKa Ha LEeHHM KHWXa, AOMycHaTu [0 Mnu
TbpryBaHu Ha perynvpaH nasap.

©0) Cnyyante Ha npmgobuBaHe Ha (HOBW) akUMM OT AaAEeHO OPYKECTBO B pe3ynTaTt OT pasfensiHeTo Ha Beye CblUeCTByBaLLMTe
akunn (CI'IJ'II/IT) Ce npu3HaBa B3eMaHe OT AataTta, OT KOATO HOBUTE aKUMK Ca BeYe OTAeNieHU OT CblleCTByBallnTe akun — gaTtaTta,
cnep KOSiITO CKIOYEeHW CAEeNKM C akuunTe He Bb3AencTBaT BbpXy NPaBoTo 3a npuaobreaHe Ha HOBUTE akuuK A0 AataTa Ha
perncTpmpaHe Ha HOBUSI Opoi akuum B fenosmtapHaTa MHCTUTYLUS:
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CTonHOCTTa Ha B3eEMaHETO € paBHO Ha NPOM3BeaeHNETO Ha Opost HA HOBUTE aKLMK U LieHaTa Ha
eHa HoBa aKuus.

LleHaTa Ha egHa HOBa akuuMsa ce noriyvyaBa KaTo nocregHarta LeHa Ha OueHka Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha 6post HOBM akLmu, NpuaoduTK cpeLly eaHa ,ctapa’ akuus.

R:Nnxpoxiy
N

r

KbOeTo R — B3emaHe;
Nn — 6por Ha HOBUTE aKLUMK;
Po — nocnefHa LeHa Ha oueHKa Ha eHa ,cTapa” akuus;
Nr — CbOTHOLLUEHNE Ha crnnuTa.

Ot paTtata Ha BNUCBaHe Ha HOBUTE akuuM B genosntapHata UHCTUTyUuA OO0 AaTaTa Ha
BbBEXOAHETO MM 3a TbproBuA Ha perynmpaH nasap HOBUTE akKuunm ce Mnpu3HaBaTt MNno LeHa,
M34ncneHa no cnegHata cbopmyna:

P=Pox1/N;

KbOeTo P — ueHa Ha HoBa aKkuus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
Nr — CbOTHOLLUEHWNE Ha cnnuTa.

Cnen BbBexdaHe 3a TbProBUSI Ha perynvpaH nasap Ha HOBWUTE akuuu, nocrnegpawiarta Um
OoLeHKa Ce W3BbpLUBa CbINacHO METOAMTE 3a OLEHKA Ha LEHHUM KHWKa, AOMNycHaTu OO0 Wnu
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 LEeHHUTE KHMXa moraT ga 6baaT KopurmpaHm ¢ koepuumeHTn, o6ocHoBaHM Ha 6a3ata Ha faHHU
n obcToATENCTBA, NPEACTaBNsBaLLM CbOTBETHO paskpuTa BbTpellHa MHdopMauus No CM1cba Ha
un. 28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnektuTe npu nybnmMyHo npeanaraHe n gonyckaHe
00 TbproBus Ha perynupaH nasap Ha LEHHM KHWXKa W 3a paskpuBaHETO Ha WHdopmauus oT
nyonn4HUTE OpYyXEecTBa U APYrMTE EMUTEHTM Ha LIEHHN KHMXKA.

6. B cnyyaute Ha npugobrBaHe Ha npaBa, AEHOMUHUPaHM B €BpO, OT AaAeHO APYKEeCTBO Mpw
yBenuyaBaHe Ha KanuTara 4Ype3 eMUCUsl Ha akLMKn ce npusHaBa B3eMaHe (Ha npaBa) oT gaTara, oT
KOSITO MpUTEXaTenuTe Ha akuMu B APY)KECTBOTO HAMAaT NpaBo Aa rnorny4yaT npaea 3a 3annceBaHe Ha
akuuu OT yBenu4yaBaHeTO Ha KanuTana (gartarta, crief] KOATO CKMYeHU CAEenkvM C akuuuTe He
Bb34eiicTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha Npaea), 40 AataTa Ha pernctpupaHe Ha npasara
B Aeno3uTapHaTta MHCTUTYLUS.

CToMiHOCTTa Ha B3eMaHeTO Ce U34MCrsiBa Ha OCHOBaTa Ha criegHaTa dopmyna:

R, =NxP,
KbaoeTo:

Rr — B3emMaHeTo;
N — 6posT Ha npaBaTa;
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Pr — yueHaTa Ha npaBoTo.
LleHaTa Ha npaBoOTO Ce ns4vncrsia Ypes cnegHarta popmyna:

_P|+Pi><Nr

P =R
N, +1

r

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

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

Nr — 6posaT Ha akunnTe B €4HO Npaeo.

Ot pararta Ha perucTpauus Ha npaBaTta B Aeno3uTapHaTta MHCTUTYLMS, CbLUMTE ce npu3HaeaT
kaTto akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHarta opmynara no-rope.

6.1. [Mpn HEBB3MOXXHOCT fa ce NpunoXxat HayMHUTe 3a oueHka no pasgen ll, 1. 4 nocnegeawara
OUeHKa Ha npaBa Ce uM3BbpWBa NO LUeHa, nNpeacTaBnsBalla pasnvka Mexgy ueHaTa Ha
CbLLECTBYBaLUUTE aKLMM HA APYKECTBOTO, onpeaeneHa cnopeq nanckeaHuaTa Ha pasgenll, 1.4, u
€MUCMOHHATa CTOMHOCT Ha HOBWUTE akuuMuM OT YBENUYEHMETO Ha KanuTana, YMHOXeHa Mo
CbOTHOLLEHMNETO Ha Bpos Ha akuMMTe B €4HO NpaBo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT paTaTta Ha 3anuMcBaHe Ha akuMUTe B pe3ynTaT Ha
ynpaxHsiBaHe Ha npaBaTa A0 [aTtaTta Ha perncrtpypaHe Ha yBENUYEHMETO Ha Kanutana wu
BMMCBAHETO My B Jeno3uTapHata MHCTUTYUMSA 3anucaHuTe akumm ce oTpassiBaT KaTo B3eMaHe,
KoeTo ce dhopmMumpa, Kato BpoAaT Ha 3anucaHnTe akuMmM ce YMHOXMW Mo cymaTa OT CTOMHOCTTa Ha
€4HO MpaBo MO nocregHaTa OueHKa npeau 3anucBaHeTO Ha akuuuTe, pasgernieHa Ha Oposi Ha
aKuMmMTe B €4HO NpaBoO U eMUCMOHHAaTa CTOMHOCT Ha egHa akuus.

R:NHX(F)'_'_ Prj!
Nr

KbOeTo: R — B3emaHeTO;
Nn — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMncmnoHHaTa CTOMHOCT Ha eHa akuus;
Pr — cTOMHOCTTa Ha egHO NpaBgo;
Ny — 6posAT Ha akumMmTe B €4HO Nnpaso.

B cnyqa|7|, ye 3anmMcBaHeTo Ha akKunMnte ce U3BbpliBa cnen nocnegHnAa AeH 3a TbproBua Ha
npaBsaTta Ha perynmpaH nasap, OCTOMHOCTSIBAHETO MM [O AaTaTa Ha 3anMcBaHETO Ha akummTe ce
M3BbpLUBa No nocrnegHa ueHa Ha oueHka.

OT paTtaTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaXxHsaBaHe Ha npaBaTa 4O AataTta Ha
3annailiaHe Ha eMUCUOHHAaTa MM CTOMHOCT Bb3HWKBA 3a4b/PKEHNE KbM OPYKECTBOTO — EMUTEHT.

6.3. OT pgarata Ha BNUCBaHe Ha HOBUTE akuMu B Aeno3uTapHaTa MHCTUTYUMS OO0 AaTtaTta Ha
BbBEXJaHe 3a TbProBusa Ha perynmpaHna nasap, HOBUTE akLun ce Npu3HaBar Mo LeHa, n34ymcrneHa
no cnegHata opmyna:
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P:Pi+i,
N

.
KbaoeTo:

P — uenata Ha akyuaTa;

Pi — emMmncmMoHHaTa CTOMHOCT Ha eAHa akuus;
Pr — cTonHOCTTa Ha eiHO NpaBo;

Nr — OpodaT akunmn B eQHO npaso.

Cnep BbBexaaHe 3a TbpProBus Ha perynupaHusa nasap Ha HOBWUTE akuuwu nocnegpaiwiara um
OUeHKa Cce M3BbpLUBA CbIMacHO MeToAuTEe 3a OUEHKa Ha LUEeHHUM KHWXKa, OOnycHaTu OO0 wunu
TbpryBaHu Ha perynupax nasap.

6.4. (Usm. ¢ peweHue om 16.12.20132.) B cny4ya Ha HemsnonssaHW npasa 3a yvacTue B
yBeNMYEeHNeTo Ha KanuTana Ha eMuTeHT 1 npogaxbaTta UM Ha siBeH ayKUMOH no peaa yn. 1126 ot
3MMNUK, cbwuTe ce 0THACAT KaTo B3EMaHe, YMATO CTOMHOCT € paBHa Ha 6pos npaBa, YMHOXEH MO
nocTurHatarta cpegHornpeTterfnieHa ueHa 3a npogaxba Ha npaBaTa Ha aykuuMoHa. ToBa B3emMaHe
cbllecTtByBa B aktmemute Ha POHLA oo gatata Ha peanHo NOCTbMNNEHME Ha NapuyYHUTE cpeacTsBa
OT npofaxbaTta Ha NpaBaTta Ha ayKuMoHa Mo pasnnawaTenHa cmetka Ha POHIA.

OT nocnegHWs AeH 3a TbproBMs Ha NpasaTa Ha perynupaH nasap 4o Aatarta Ha SIBHUS ayKLMOH
Te Cce OCTOMHOCTSBAT Mo NocnefHa LeHa Ha oLeHKa.

6.5. B cnyyauTte, B KouTo ce npuagobmusBaT akuuu, OEHOMUHMPaAHU B €BpPO, OT HenyobnuyHo
aKUMOHEPHO ApYXeCTBO BCEACTBME Ha MbPBUYHO NYGNMYHO npegnaraHe, akumMiTte ce npusHasar
OT JaTtata Ha peructpaumdara MM B Jeno3uTapHata WMHCTUTYUMs (OT dataTta Ha 3anucBaHe Ha
akuuuTe OO0 AataTta Ha peructpaumsita UM B Aeno3uTapHata MHCTUTYUUS 3anucaHuTe akuuu ce
OoTpassiBaT KaTo B3emMaHe B pasmep, paBeH Ha nnaTeHaTa eMUCUOHHAa CTOMHOCT). NocneaBawiarta
OLeHKa Ha akumMuTe OT JaTaTa Ha perncrpaumara um B genosutapHata MHCTUTYUus 4o faTaTta Ha
JOMNyCcKaHe Ha akuuuTe 3a TbProBus Ha perynvpaHusa nasap ce u3BbpluBa MO LiEeHa, paBHa Ha
€MVCUOHHaTa CTOMHOCT Ha eaHa akuus. Cnepd BbBexaaHe 3a TbProBusi Ha perynupaHus nasap Ha
akuMuTe nocreapallarta MM oLeHKa ce M3BbpLUBa CbINacHO METOAUTE 3a OLEeHKa Ha LIEHHU KHUXaA,
AOMycHaTU OO UMY TbpryBaHW Ha perynupax nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO U MpU 3anucBaHe Ha akuuuM OT HenybrnuyHo
aKUMOHEPHO OPYXECTBO, 3a KOMTO He ce MpeaBuxaa nocrneapalla permcrtpaumsi 3a TbproBusi Ha
perynupaH nasap, kato OT JaTaTa Ha 3anMcBaHe Ha akuMmTe A0 BMNMCBaHe Ha yBennyaBaHETO Ha
KanuTana B TbProBCKUSl PErMCTbP 3anmMcaHnTe akuumn ce oTpassaBaTt kKaTo B3eMaHe B pa3Mmep, paBeH
Ha nnaTteHaTta eMMCUOHHA CTOMHOCT, a cried faTtaTta Ha BNMCBaHe Ha yBennyaBaHeTo Ha Kanutana
B TbProBCK/sSl permcTbp, nocriefsallata OLeHKa Ha akuunTe ce U3BbpLuUBa No peaa Ha pasgen I, 1.
5.

6.6. B cnyyauTe, B kKouTo ce npuaobvBaT akuMu, AeHOMUHMPAHU B €BPO, NMpW ydpeasiBaHe Ha
HOBO aKLMOHEPHO APYXECTBO, akLMMUTE ce OLEeHsIBaT No eMUCMOHHaTa UM CTOMHOCT A0 AaTaTta Ha
JonyckaHe Ha akuuMuTe 3a TbProBusi Ha perynvpanus nasap. Crneg BbBexaaHe 3a TbproBusi Ha
perynupaHusl nasap Ha akuuMuTe nocrefsallata UM oLieHKka ce M3BbpLUBa CbIflacHO MeToauTe 3a
OLIEHKA Ha LEHHM KHUXa, OOMYyCHATX [0 UNW TbpryBaHW Ha perynupaH nasap.

B cnyyvaii, ye ce 3anuceaT akuuu Npu yypeasiBaHe Ha HOBO aKLMOHEPHO APYXEeCTBO, 3a KOUTO
He ce npeaBwxaa nocrneaealla perncTpauuns 3a TbproBUsi Ha perynvpaH nasap, Te ce oueHsiBaT no
eMUCUOHHaTa UM CTOMHOCT A0 AaTaTa Ha BNUCBaHe Ha APYKECTBOTO B TbProBckus pernctbp. Cnen
BNMCBaHETO, NOocneABallaTa oLeHka Ha akuMmMTe ce U3BbpLuBa no peaa Ha pasgen I, 1. 5.
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6.7. B cnyyanTte Ha npugobuBaHe Ha NpaBa OT AafAeHO APYXECTBO Mpu eMUCUsi Ha BapaHTu ¢
6a3oB akTMB Obaella eMucust OT akuMu, AEHOMUHMPAHM B €BPO, Ha APY)XEeCTBOTO Ce Mpu3HaBa
B3eMaHe (Ha npaBa) OT gaTaTa, OT KOSITO npuTexaTenute Ha akuuv B APYKECTBOTO HSIMaT NpaBo
[a nonyyat npaBsa 3a 3anuMcBaHe Ha BapaHTu (gaTaTa, crief KOsSITO CKIMOYEHU COENKM C akLMnTe He
Bb3AeiicTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha npasa), 40 AaTaTa Ha perncTpupaHe Ha npasaTa
B Aeno3uTapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3EMaHETO Ce M34MCrsiBa Ha OCHOBaTa Ha criegHata copmyna:

R, =NxP,

KbaoeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha NpaBOTO Ce U34MCnsABa Ypes criegHaTa opmyna:

_RE(R+R)xN,

P =R
N, +1

r

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuuaTa (npeau oTAensiHeTo Ha npaBaTta);

Pi - eMncmMoHHaTta CTOMHOCT Ha akuuuTe OT 6a3oBUSA akTMB (LeHaTa Ha ynpaXxHsBaHe Ha
BapaHTuTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6poAT Ha BapaHTUTE B €4HO NpaBo.

Ot pararta Ha perucTpauus Ha npaBaTta B Aeno3uTapHaTta MHCTUTYLMS, CbLUMTE Ce npu3HaBaT
KaTto akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa popmMmyrnaTa no-rope.

6.7.1. Tlpn HEBBL3MOXHOCT [a ce npunoxaTt HayMHUTE 3a OLeHKa cbrracHo pasgen I, T1. 4
nocneasallaTa oLueHKa Ha npaBa npu eMncus Ha BapaHTu ce N3BbpLUBA MO LieHa, NpeacTaBnsaBalla
pasnvka MeXay ueHaTa Ha CblUeCTByBaWMTE akuMM Ha OPYXEeCTBOTO, OonpedeneHa cnopen
n3nckBaHusTa Ha pasgen ll, T. 4, n cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuuTe oT 6a30BUS aKTMB
N EMUCMOHHAaTa CTOMHOCT Ha BapaHTUTE, YMHOXEeHa Mo CbOTHOLLEHNETO Ha OpOsi HA BapaHTUTE B
€[HOo npaeo.

6.7.2. OT paTtaTa Ha 3anvcBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpaXHsiBaHe Ha npasaTta [o
JaTtata Ha perucTpupaHe Ha BapaHTUTE UM BMMCBAHETO UM B Aeno3nTapHaTa WHCTUTYLMS
3anncaHuTe BapaHTU ce OTpassiBaT KaTo B3eMaHe, KoeTo ce dhopmmupa, kKato 6posT Ha 3anucaHuTe
BapaHTU Ce YMHOXW MO cymMata OT CTOMHOCTTa Ha edHO NpaBo MO rnocriegHata oueHKa npeau
3anncBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTMTE B €QHO NMpaBO U eMUCUOHHAaTa
CTOWHOCT Ha eQWH BapaHT.

R:NHX(PW+EJ,
NI’
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KbOETO: R — B3emaHeTO;
Nnh — BpOAT Ha 3anuMcaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P — CTOMHOCTTa Ha egHO NpaBgo;
N; — OpOsIT Ha BapaHTUTE B €4HO NpaBo.

(Hos, ¢ peweHue om 16.12.20132.) B cny4ain, Yye 3anMcBaHeTo Ha BapaHTUTE Ce U3BbpLLBA Cres
nocnefHusa OeH 3a TbproBMs Ha NpaBaTa Ha perynupad nasap, OCTOMHOCTSABAHETO UM A0 faTaTa
Ha 3anncBaHeTo Ha BapaHTUTE Ce M3BbPLUBA NO NOCnefHa LeHa Ha oLeHkKa.

OT partaTa Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaXKHsBaHe Ha npaBaTa 4O AaTtaTta Ha
3annawaHe Ha eMMCMOHHATa UM CTOMHOCT Bb3HWUKBA 3a4bIDKEHNE KbM APY>KECTBOTO — EMUTEHT.

6.7.3. OT paTaTa Ha BMMCBaHe Ha BapaHTUTe B Adeno3nTapHaTa MHCTUTYUMS OO0 AaTaTa Ha
BbBeXJaHe 3a TbProBusa Ha perynmpaHus nasap, BapaHTuTe ce npusHaBsaT Mo LieHa, u3yncrieHa no
cnepgHarta hopmyna:

P:Pw+i,
N

r
KbaeTo:
P — ueHaTta Ha BapaHTa;
Pw — eM1UCHMOHHATa CTOMHOCT Ha €QuH BapaHT;
Pr — cToMHOCTTa Ha eiHO NpaBo;
Nr — 6posiT BapaHTK B €4HO Npaso.

Cnep BbBexaaHe 3a TbproBus Ha perynvpaHus nasap Ha BapaHTuTe nocrefBaiiata UM oLeHka
Ce U3BbpLLBA CbIMACHO METOAMTE 3a OLIEHKa Ha LEHHU KHWXa, oMyCHaTU A0 UMW TbpryBaHU Ha
perynupaH nasap.

7. MNMocnepgBalla oLeHKa Ha ASNOBE Ha KOJIEKTUBHU MHBECTULMOHHM cxemm no un. 38, an. 1, 1.5
ot 30KWCAONKW, geHoMuHMpaHn B €BpO, BKMAKYUTENHO B CllydauTe Ha BPEMEHHO CnMpaHe Ha
obpaTHOTO U3KynyBaHe, ce U3BbPLUBA MO nocnegHara obsiBeHa LeHa Ha obpaTHO u3kynyeBaHe. B
Ccnyyamn 4ye BPEMEHHOTO cnupaHe Ha obpaTHO U3KynyBaHe Ha AanoBeTe € 3a nepuop no-gbiabr oT
30 gHwn, nocnegpaliata MM OUEHKa ce M3BbpLUBA MO CnpasBesivBa CTOMHOCT Ha eauH Osn ypes
npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbriacHo 5.1.

7.1. (M3m. ¢ peweHue om 16.05.2012e., e cuna om 02.07.20122.) lNocnegpaila OUEHKa Ha
aKkumm n ganose, nsgasaHun ot 6o0pcoBo TbpryBaHM oHOOBE M Apyrn 60pCOBO ThbpryBaHm NPOAYKTH
(ETFs, ETNs n ETCS), BKNOUYNTESTHO AANOBE HA KONIEKTUBHU MHBECTULMOHHK cxeMu no yn. 38, an.
1, 7. 5 o1 3OKNCLAIMKW, oeHOMUHUPaHM B €BPO, NPU KOUTO CbLUECTBYBAT OrPaHNUYEHNS 3a NOKynka
n 0BpaTHO M3KyNyBaHe 3a onpeaernieH Krac MHBECTUTOPU U/unu onpeaeneH pasMmep Ha nopbykara,
n B pesynrtaTt Ha Te3u orpaHmnyeHms POHLA He MoXe a 3aKkynu akunmmnTe v OAsnoBeTe OUPEKTHO OT
nsgatensa n CbOTBETHO Aa NpeasiBu 3a obpaTHO M3KyrnyBaHe npuTexaBaHUTe OT Hero gssnose, TO
dMHaAHCOBUTE MHCTPYMEHTU Ce OLIeHsBaT:

a) Mo ueHa Ha 3aTBapsHe Ha CKITIOYEHUTE C TAX CAENKN HA perynmpaHns nasap Ha LLeHHU KHUXa,
Ha KOWTO ce TbpryeaT ganosete u akumnte Ha ETFs, ETNs n ETCs, obsiBeHa 4pe3 cucrtemara 3a
Tbproeusi nn B 6opcoBua 6roNeTuH, 3a paboTHUS AeH, KbM KOWTO Ce U3BbpLUBA OLEHKaTa.

6) Npn HEBB3MOXHOHCT Aa ce Npunoxu T. a) ganoseTe u akuunte Ha ETFs, ETNs n ETCs ce
oLeHsBaT Mo nocregHaTa u3dncrnieHaTa n obsiseHa OT CbOTBETHUSA perynupaHd nasap nHankaTueHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eaunH oan (iNAV-indicative net asset value).
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B) Mpy HEBB3MOXHOCT Ja ce NPUIOXKM HAYMHBT Ha OLeHKa Mo npeaxoAHaTa TOYKa, KakTo U B
cnyvan Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha asnosete/akumnte Ha ETFs, ETNs n ETCs 3a
nepuod no-abnsr oT 30 OHKU, CbLIMTE Ce oueHaABaT MO nocregHarta onpegeneHa n obsieeHa oT
CbOTBETHUS n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH Aan/akums.

8. (M3am. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., u3m. ¢ peweHue om
16.12.20132.) Nocnenpalla oueHKa Ha 6 bArapcku U YyXxaecTpaHHu oénuraumm n apyrmu coopmm
Ha ABLAroBU LEHHU KHUXa, 6HOMUHUPAaHU B €BPO, AIONYCHATU A0 U TbPryBaHW Ha akTUBEH
perynupaH nasap B Penybnuka bbnrapus, ce nssbpLiBa:

a) Mo cpeaHonpeTerneHaTa LueHa Ha CKIMlo4YeHUTe C TAX COeJ1IKM 3a pa6OTHVIF| [EH, KbM KONTO ce M3BBbPLUBA OLEHKaTa, obsiBeHa
4ype3 cuctemarta 3a Tbproema Unn B 60pCOBVIF| 6lOJ'IeTVIH, aKko 06eMbT Ha CKNHYEHUTE C THAX CAeNnKn 3a To3n geH € He No-MalbK OT
0,01 Ha cTo OT obema Ha cboTBEeTHaTa eMUCKs.

6) AKo He MOXe a ce onpefenu LieHa no peda Ha b6ykea ,a”, ueHaTta Ha obnvraumMuTe e cpegHonpeTerneHaTa LeHa Ha
CKITOYEHUTE C TSIX COENKM 3a Han-0nu3kns AeH npes nocneaHus 30-gHEBeH Nepuoa npeaxoxaall AeHs!, KbM KOWTO Ce M3BbpLUBaA
OLleHKaTa, 3a KOWTO MMa CKIMKYeHU COenku.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocrneasatila oueHKa Ha o6nwrauwm, Nno KOUTO npencTton nnawlaHe Ha nmxea, u
I'Iy6]'IVIKyBaHaTa Yype3 cuctemMmarta 3a Tbproema nnu B 60pCOBM$| OroneTuH LeHa Ha CKIMK4YeHU C TAX cAeNKn nnn Ha ueHa ”KynyBa” e
HEeTHa, nocneasaljaTta oueHKa ce cbopMMpa, KaToO KbM ny6n|/||<yBaHaTa LieHa ce I'IpVI6aBVI OBbITKUMUAT NMUXBEH KYNOH KbM aTaTa Ha
M3BbpLUBaHE Ha oUeHKaTa:

CTtonHoOCTTa Ha HaTpynaHaTa fiMxBa ce onpezens Ypes U3nons3sBaHeTo Ha criegHaTta popmyna:

Cu
n

Accint=F*

m| >

Kbaeto:

Acclnt — e HaTpPyNaHUAT NNXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauunaTa;

C — roguLWHUAT NNXBEH KYMOH;

N — OpOAT Ha NUXBEHUTE NNallaHus B rogmMHara.

A — U3MUHanNUTE NNXBO-AHN OT HA4YanoTO Ha NIMXBEHNA Nepuoa A0 AaTaTa Ha U3vnCneHnaTa.
[HnTe ce usumcnsasat Ha 6asa 30 gHM B Meceu wunu peaneH 6pon OHWM B 3aBUCMMOCT OT
pernameHTaumsTa B NPOCNEKTa 3a CbOTBETHATaA EMUCUSL.

E — OposT gHM B Tekywms nuxeeHnsa nepuog. [Hute ce naumcnsaeat Ha 6asa 360, 364, 365
unu 366 OHKW B roanHaTa, unu peaneH 6pon AHM B 3aBUCUMOCT OT perfiameHTaumsita B Npocnekta
3a CbOTBETHaATa EMUCUS.

Kbm HeTHaTa ueHa ce gobaBs HaTpynaHWsA NUXBEH KYMOH KbM AEHSA Ha M3BbPLUBAHE Ha
oueHkaTa n nsdncneHarta bpyTHa LieHa ce 13non3Ba 3a nocrnepalla oueHka Ha obnuraymsaTa.

9. MNpun HeBBL3MOXHOCT Aa 6bae npunoxeH peabT no pasgen I, 1. 8, 6yken,a” — ,B” npu
dopmMupaHe Ha LeHa 3a nocreapalla oueHka Ha obnuraumm, AEHOMUHUPAHN B €BPO, TbPryBaHW Ha
aKTUBEH perynupaH nasap, KakTto 1 3a nocneapaliaTa oueHKa Ha obnmraumm, KOUTo He ce TbpryeBaT
Ha aKTUBHW perynupaHun nasapu, ce npunara MeToAbT Ha OUCKOHTUPAHNTE HETHU NApPUYHN NOTOLM
no coopmyrnaTa no-gosny ¢ HopMa Ha ANCKOHTUPAaHE:

a) HacTosLLaTa AOXOAHOCT A0 Najexa Ha LEHHU KHMKA CbC CXOOHW XapaKTepucTuky (BUA, YCINOBUS Ha NnawaHe 1 nagex),
aonycHaTtun OO0 Unu TbpryBaHM Ha perynupaHu na3apu, KopurmpaHa ¢ puckoBa npemusd, otTpasdBalla pucka Ha eMUTeHTa. V|360p'bT
Ha LeHHaTa KHUra, YmaTo 4OXOAHOCT A0 NajeXa We ce n3nonsesa KaTto HopMa Ha OUCKOHTUPAaHe, KakTo U pUckoBaTa npemMmus,
OoTpasdBalla pucka Ha eMUTEeHTa, C KOATO Le ce Kopurmpa M36paHaTa HOpMa Ha AUCKOHTUpaHe, ce obocHoBaBaT 4ypes
CpaBHUTENEH aHanu3. MI3TOYHWK Ha MHOpMaUmMsa 3a CPaBHUTENHUTE XapaKTEPUCTUKN € eXeAHEBHMAT GioneTnH Ha BB,
OCbI/ILI,I/IaJ'IHMTe OroONeTUHU Ha YyXXOeCTpaHHUTEe perynupaHy nasapu, Ha KOUTO ca AonyCcHaTu Unn ce TbpryBaTt KHWXaTa, unm apyra
€IeKTpPOHHa cucTema 3a LieHoBa uHdopmauus;

6) HacTodAwaTa AOXOOHOCT A0 nNaaexXa Ha AbpXaBHU LIeHHUN KHMXa CbC CXOOHU YCINOBUA Ha nnalwaHe U naaex, KopurmpaHa c
pUCKoBa npemMmuda, oTpasdaBalla puCka Ha eMUTEeHTa U gadeHaTta LeHHa KHUra;
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B) npu MeTofa Ha AUCKOHTUPAHUTE HETHM NapuU4HM NOTOLM Ce U3non3ea crnegHarta opmyna:

& C/n N F
— (1+ r/n)i—ler (1+ r/n)i—lJrW !

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — rognLWHUAT KyMNoH Ha obnuraunara;

N — OpoAT Ha NUXBEHMTE NNallaHusa 3a roaunHa;

N — oBWKAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha ANCKOHTMpPaHe (paBeH Ha JoxoAda A0 nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO MNnallaHe.

OHU 00 C1e08aAUOMO JIUXBEHO NAAUIAHE

- 00wy OPoIL OHU MedHcOY 08¢ IUXBEHU NIAUJAHUS

10. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeaniMBata CTOMHOCT Ha_ OBLArapCku U 4yXaecTpaHHU
NnpexBbpnasieMu LIEHHU KHWXa, JeHOMUHUPaHU B €BpO, AOMYyCHAaTU A0 WU TbpPpryBaHW Ha
YHKLMOHMpPaLLM peaoBHO, NPU3HATU U NYGNINYHO AOCTHLMNHU aKTUBHU perynupaHv nasapu B
YY)KOMHA, KaKTO U MHCTPYMEHTW Ha NapuyHUA nasap AoNnycHaTu A0 WU TbpryBaHW Ha
YHKLMOHMpPaLLM peaoBHO, NPU3HATU U NYGNINYHO AOCTHLMHWU aKTUBHU perynupaHv nasapuv B
Yy)KOUMHa ce n3BbpLLBA:

10.1. 3a UeHHUN KHWXKa, TbpryBaHn Ha perynupaHu nasapu n oduvumnanHm nasapu Ha ooHO0BM
6opcu:

a) No nocnefHa LeHa Ha CKIlloYeHa C TaX cAaernka Ha CbOTBETHMUS nasap B AeHS, KbM KOWTO ce
N3BBbPLUBA OLeHKaTa.

6) Npyn HEBB3MOXHOCT Aa Cce NPUSOXM HAYMHBLT 3a oLeHKa rno Bykea "a" oueHKaTa ce U3BbpLLBa
no ueHa "Kynyea" npu 3atBapsaHe Ha nasapa B AeHS, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa, obsBeHa B
€NeKTPOHHa cucTeMa 3a LieHoBa MHAOpMaLMS Ha LEHHM KHUXA.

B) NPU HEBB3MOXXHOCT Aa Ce NPUMOXN HAaYMHBT 3a OueHKa no byksa "6" oueHkaTa ce n3BbpLLBa
No nocrefHa LeHa Ha CKNYeHa C TAX caenka B pamkuTe Ha nocnegHus 30-aHeBeH nepuog,
npegxoxaaly AeHs, KbM KONTO ce U3BbpLUBa OLeHKaTa.

10.2. AKO He MOXe fa ce onpeaenu ueHa no peaa Ha todka 10.1, oueHKaTa Ha KOHKpeTHUS B,
LlEHHW KHMKa Ce M3BBbPLLBA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1. 6 nnn 1. 9.

10.3. (Hosa ¢ peweHue om 23.05.2018 2.) (1) CnpaBegnmBata CTOMHOCT Ha (puHaHCOBUTE
WHCTPYMEHTU Ha KONEeKTUBHaTa MHBECTULMOHHA CXeMa Npu HeakTUBEH Nasap ce onpenens, kato ce
N3Non3BaT TEXHWUKM 3a OLEeHsABaHe.

(2) TexHuKUTE 3a OuUEHsIBaHE BKIIOYBAT U3MNOM3BaHE Ha LIEHW OT CKOPOLUHW U CripaBeanusu
nasapHu caernku mMexay UHOPMUpaHU 1 Xenaewm CcTpaHu, crnpaBka 3a TekyllaTa cnpaBeafnivBa
CTOMHOCT Ha ApYr aKkTuB, KOMTO € B 3Ha4YuTenHa CTeneH ekBnBasneHTeH, n obwonpunetn Metoau.

11. (U3m. ¢ peweHue om 16.12.20132.) MNocneaBawia oueHKa Ha gepuBaTUBHU (PUHAHCOBU
WHCTPYMEHTU B CTpaHaTa, JEHOMWHUPaHU B €BPO, Ce M3BbpLUBa cbrnacHo pasgenll, 1. 4.1 — 4.4,
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11a. MNocnegBawa oueHKka Ha AepyvBaTMBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB LIEHHU
KHWXa, OEeHOMUMHUPAHW B €BpO, OOMycHaTU A0 WM TbpryBaHW Ha (YHKUMOHWUpALLW pPeoBHO,
npu3HaTK, NyGNNMYHO JOCTBMHM N aKTUBHW PErynmpaHn nasapu B 4y>kb1MHa, ce n3BbpLUBa CbrnacHo
pasgen I, 1.10.1 n 10.2.

12. MNpn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen ll, 7. 11 n 11a npn dopmmpaHe Ha LieHa
3a nocrnefeallia oueHKa 3a Onuuu, OEHOMUHMPaHW B €BPO, AOMNYCHATM OO UMW TbpryBaHW Ha
aKTUBUHU perynupaHun nasapu, nocnegsaliata oLeHKa ce M3BbpLlBa KaTo ce U3nosi3aea noaxoabT
Ha Black-Scholes 3a onpegensaHe Ha ueHa Ha onuus. MogenbT Black-Scholes TpeTupa oueHkaTta
Ha onuMmM 3a NoKynka (kon onuuun), nopaam ToBa opmMmMpaHETO Ha CTOMHOCTTA Ha NyT onuusaTa Wwe
€ PYHKUMSA Ha LieHaTa Ha Kol onuus 3a CbOTBETHUSA aKTMB NPW CbLUMTE YCITOBUS.

dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha nNyT onums e, KakTo crneasa:
P=C+Xe""-So,
Kbaeto:

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

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fiorapuTMuyHa yHKLMS;

r — Be3puckoB NUXBEH MNPOLIEHT;

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 6a30Bus akTUB (TO3K, 3a KOUTO ONUUATA € KOHCTPyMpaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onumsaTa (“C”) 3a CbLOTBETHUS aKTUB CbC CblUUTE
napameTtpu (dpopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbpeTo:

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

d ,
1 oVT

d,=d, —oT

N KbAOETO:

Co — TekywaTa CTOMHOCT Ha KON onuuNaTa;

So — Tekyuwiata LeHa Ha 6a30BUs aKTUB.

N(d) — BeposTHOCTTa eguH criyq4aeH onuT BbpXy CTaHAAPTHOTO HOPMAariHO pasnpeaeneHve
Aa uma CTorHOCT no-marnka ot d. CboTBETHUTE CTOMHOCTU MOraT ga ce HaMmepsaT B Tabnuum cbe
CTOMHOCTMTE Ha HOPMAarnHOTO pa3npegenexHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;
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e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUnS;

r — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusita B roauHu;

Xe T =PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsiBaHe Ha onuusaTa;

In — dyHKUMATA HaTyparieH forapuTbm;

o - CTaHOapTHOTO OTK/IOHEHWME Ha HopmaTa Ha Bb3BpalwaeMocT Ha roguvwHa 6asa
(nocTosiHHO KanuTanuampaHa) Ha 6a30BUS akTuB (BONATUMHOCT).

CTaHOapTHOTO OTKIIOHEHWE Ha HopmaTa Ha Bb3BpallaemMocT 3a nh HabnwogeHusa ce

n3ymcnsaea no gopmynara:

KbAEeTo I e cpedHaTa Bb3BpaLLlaeMocCT 3a Nnepnoga Ha u3sagkata. Hopmata Ha Bb3BpaLlaemMocT B
OeHs t ce onpefens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauma kato r=In(Sv/St-1).

12a. NMpn 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. Mpun HEBB3IMOXHOCT Aa 6bae npunoxeHa pasgen ll, 7. 11 n 11a npu bopmmnpaHe Ha LeHa 3a
nocrniegpaila oueHka Ha HYbpCU, AEHOMUHMPAHW B €BPO, AOMNYyCHATW OO0 WU TbPryBaHW Ha
aKTUBHW perynupaHu nasapu, nocrepalliara oueHka ce n3sbpLuBa no cregHus HauuH:

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

KbaeTo:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

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

T — Gpon AHKN Ha KOHTpakKTa, pa3geneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., usm. ¢ peweHue Ha CL] om
28.03.20192.) MNocnepBalwaTta oueHKa Ha gepyBaTMBHU (PUHAHCOBU MHCTPYMEHTWU TbpryBaHW Ha
n3BbHOOPCOBM Nasapu ce M3BbPLLBA MO CPeHO apuTMETMYHa UeHa "KynyeBa" u ueHa ,npogasa‘“,
aHOHCUpaHa nNpes3 cuctema 3a nHpopmaums Npu 3aTBapsiHe Ha Nasapa B paboTHUS AEH, KbM KONTO
ce u3BbpLuBa oueHkaTa. [py HEBB3MOXHOCT Aa 6bae NpUnoXKeHo NOCOYEHOTO NpPaBuIo:

13a.1. nocneaBalla oueHKa Ha onuuKn, TbpryBaHn Ha n3BbHOOPCOBKM Nasapw, ce N3BbpLLBA KaTo
ce nanonaea gpopmynara no pasgen ll, 1.12;

13a.2. nocnegpawarta OUeHKa Ha BanyTHUTE OopybpaHW OOroBOPU Ce M3BbpLUBA KaTo ce
n3snonaea popmynata no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTe opybpaHN 4OroBOpU €
no-manbk oT 1 Mecel M B crnyyvyanm, 4ye ca Hanuue He3HauYUTemnHW pasfiMku no OTHOLUEHWE Ha
CTOMHOCTMTE Ha NMNXBEHUTE NPOLIEHTU, NOpaan KpaTKusi CPOK U NPeHEBPEXMMOo MankoTo BNusiHME
Ha AOWCKOHTOBUTE pakTopu, ce npuema, 4Ye OPYybPAHUAT BanyTeH KypCc KbM pAaTata Ha
nocnefgatla oueHka (t) e paBeH Ha TekyLms CnoT BanyTeH Kypc.
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KbAeTo:
Vt - CTOMHOCT Ha hopybPLAHUSA OOrOBOP;

N — pa3mep Ha opybpPOHUSA JOTOBOP;

C - Tekywma cnNoT Kypc Mexay ABeTe BanyTu;

P — cbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIHOYBAHETO Ha hOpybpAHNSA AOrOBOP;

W pBata BanyTHUM Kypca ce uspassiBaT kaTo eauMHuumM BanyTta B 3a eaHa eanHuua BanyTta A.
iA — 6e3p1CKOB NMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — paTa Ha nagex Ha opybLPAHMA LOroBOP;

t — Tekywa para.

13a.3. nocnegpawaTta oueHka Ha Qopybpan, pasnMyHM OT nocodeHuTe no T.13a.2., ce
N3BbPLLUBA KaTO ce n3nonssa opmynata no pasgen I, 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
cebecTonHoOCT.

17. (MNpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) PHaHCOBUTE aKTUBWU, JEHOMUHUPAHU
B YyXOdeCTpaHHa Banyta, Ce npeusyucnssaT B fleBOBa PaBHOCTOMHOCT, onpegeneHa no
LUeHTpanHna Kypc Ha bbnrapckata HapogHa ©OaHka, BanuaeH 3a [OeHs, 3a KOMTO ce oTHacs
oLeHkaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) [Mocnegpaiwiata OLEHKA Ha
WHCTPYMEHTUTE Ha NapuU4HMs nasap, 4ONyCHATU A0 UM TbPryBaHM Ha akTMBEH perynupaH nasap,
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OeHOMUHUpaHU B eBpO, ce onpeaensa cbrnacHo pasgen I, 1. 10.1 n 1. 10.2. lNpun HEBBL3MOXHOCT Aa
ce npunoxart pasgen I, 7. 10.1 n 10.2, KakTo 1 3a MHCTPYMEHTUTE Ha NapUYHUA Nasap, KOUTO He ce
TbpryBaTt Ha perynvpaH nasap, ce u3nonassaTt cnegHute popmynu:
CTonHOCTTa Ha 0eno3nTHUS cepTudmnkaT ce onpeaens no cnegHarta popmyna:

MV
Peo =

KbAeTo:

MV = N x 1+(inﬂ
| {100 365
Pcpb e cToMHOCTTa Ha Oeno3nTHUS cepTudukar;
MV — CTOMHOCTTa Ha AeNno3nTHUSA cepTUdUKaT Ha Nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeNno3nTHUSA cepTudukar;
d — 6pon gHM OT gaTaTa Ha npeoLEeHKa A0 Nagexa;
| — ANCKOHTOB NPOLLEHT;
C — NMxBaTa, NnaTtMMma BbpXy Aeno3mpaHaTa cyma, nocodeHa BbpXy cepTudumkara.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHK BOHOBE) ce oLeHsBaT No dopmynaTa:

el

P1b € LeHaTa Ha CbKPOBULLHUSA OOH;

N — HOMWHanHaTa CTOMHOCT;

| — ANCKOHTOB NPOLLEHT;

d — 6pon gHK OT gaTaTa Ha npeoLEeHKa 40 nagexa.

[uckoHTOBaTa Hopma B ropHUTE hopMynu ce onpefenst cernacHo pasgen Il, 1. 9, 6yksa ,a” nnu
”6”'

18a. (Hosa ¢ peweHue om 23.05.2018 2.) CnpaBepgnvBaTta CTOMHOCT Ha Apyrute oMHaHCOBU
nHcTpymeHTn no yun. 38 3AKUNCOIMNKN n3BbH Te3n NoCoYeHn B HACTOSALWNTE NpaBunia ce onpenens
no pega Ha un. 27, cbotBeTHO yn. 31 ot Hapepba Ned44 vnu no gpyrm obwonpuetn metoam 3a
oLeHKa, nocoveHu B Te3u Npasuna.

19. (MpeduwHa m.18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHute ObAroTpamHm
aKTMBM MbpPBOHAYasriHO ce OLeHsABaT Mo LeHa Ha npuaobuBaHe, a BNOCNEACTBME Nnognexart Ha
nepuMoguyHa oueHka no cnpaseasiMBa CTOMHOCT, cbobpasHo npeasmaeHns B MCC 38 mogen Ha
oueHka. lNpeoueHkaTa No cnpaseanuBa CTOMHOCT Ce M3BBLPLUBA exerogHo KbM 31 aekemMBpu Ha
CbOTBETHaTa roguHa.

20. (flpeduwHa m.19, usm. c peweHue om 16.12.20132.) [lpn B3eTO pelwleHne 3a
pasnpegeneHne Ha AMBUMAEHT OT [AAEHO APYXECTBO, YMMTO akuum curypmpaTt KaTo akTuB B
noptdenna Ha POHIA, oT nbpBaTa faTa 3a TbpProBus Ha akUUUTE Ha perynupaH nasap, Ha KosiTo
npeobpeTaTensT Ha akuMnTe HAMa NpaBoO Ha AUBWAEHT, 4O AaTaTa Ha u3nnawaHe Ha guBMaeHTa
(peanHO MOCTbMMEHME Ha Napu4yHUTE CpeacTBa OT AMBMAEHTA NO pasnnawaTenHa cMeTKka Ha
®OHOA), cymata Ha BpyTHMA OMBUOEHT Ce OTHacs KaTo B3eMaHe.

lll. OCHOBHU N3TOYHNLN HA UH®OPMALUNA
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CnegHnTe OCHOBHU M3TOYHULUM Ha MH(pOpMaLMs ce U3MOoN3BaT 3a onpeaensHe Ha cnpaseanveaTa
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 LLeHHN 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 (6bnrapcku unu vyxxgectpaHeH), ogobpeH ot KPH, kbaeTto ca npuetu 3a Tbprosusi
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 AOCTbN A0 €NeKTPOHHUTE CUCTEMU, CbLUUTE
morat da 6baaT npegoctaBAHM OT 6aHKM, WHBECTULMOHHWM MocpeHuum u Apyrn (OUHAHCOBU
KOMMaHuu;

» OdwmumanHa cTaTucTMyecka u cnpaBoyHa nHopmaums;

» AHanusn, nybnvkauumn n KoMeHTapu Ha cepTudmumpan 6bIrapckm 1 Yy>KaecTpaHHN KOHCYNTaHTU U
aHanmsaTopw.

Mpn onpegoensiHeTo Ha cnpaBegnMBaTa CTOMHOCT Ha aKTMBUTE MoraT ga O6baaTt M3non3saHu u
cnegHuTe N3TOYHUUM Ha MHopMaLmS:

O6saBeHa B NpocnekT 3a Nnyb6nu4Ho npeanaraHe Ha LEHHW KHUKa Ha eMUTEHTa EMUCUOHHA CTONHOCT;
PeweHne 3a yBennyaBaHe WNM HamansBaHe Ha KanuTana Ha emuTeHTa Ha uHaHcoBuUTe
NHCTPYMEHTN;

PelwweHue 3a npeobpasyBaHe Ha ApYy>KECTBOTO—EMUTEHT;

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

MpomeHu B ycTaBa (YCTPOUCTBEHNS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa PUHAHCOBUTE UHCTPYMEHTU € OTBETHUIK;
AHanm3 Ha o6LLO0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAETO PYHKLUMOHUPA EMUTEHTBT;
AHann3 Ha oTpacbfia, B KOWTO OCbLLECTBABA ENHOCTTA CU EMUTEHTDHT;

AHanua Ha obLoTO CbCTOsHME Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTW, Ha KOWTO ce TbpryeBar
KHMKaTa Ha EMUTEHTA;

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

Hannyune Ha onunoHHM 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.) OLUEHKA HA NTACUBU
CTonHOCTTa Ha nacmBMTE € paBHa Ha cymaTa OT GanaHCOBUTE CTOMHOCTM Ha KPaATKOCPOYHUTE U
ObNrocpoYHUTE 3aabidkeHuss no 6anaHca. 3agbikeHusiTa, OEeHOMUHMpaHW BbB BanyTa, ce
n3uncnsieat no oduumanHua kypc Ha bHB, o6saBeH B OeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacveuTe ce U3BbpLUBA B CbOTBETCTBUE C MexayHapogHUTEe CHETOBOOHM CTaHOapPTU U
cyeToBogHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha akTUBUTE, HaMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eaunH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha gsnosete Ha ®OHIA B
obpalleHue.

EmucuonHata crtomHoct (EC) Ha eanH gan e paBHa Ha HCA Ha eguH gsn yeBenuyeHa C
npegosugeHata B [MpaBunata Ha POHOA Takca 3a emuTMpaHe, OOKAaTO LeHata Ha obpaTHo
nskynysaHe (LLOW) Ha eanH gsn e pasHa Ha HCA Ha eauH gsan.
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