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MpocnekTbT cbabpXa uUanata MHgopmauusa, Heobxoanma 3a B3eMaHe Ha WHBECTULMOHHO pELUEeHUe, BKIHOYUTENHO
OCHOBHUTE PUCKOBE, CBbP3aHU C APYKECTBOTO M HeroeaTta AeNHOCT. B nHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasiT ¢
MpocnekTa, Nnpeau Aa B3emaT peLleHne aa uHBecTupar B ganose, ndgagexm ot d ,Obb banaHcupaH ®oHa”.

Komucusra 3a (*WIHaHCOB HaA30p € NoTBbpAanna HactoAwnAa NpocneKkT, HO ToBa He O3Ha4dYaBa, 4e T4 O,D,OGpﬂBa
Uunn He op,oﬁp;IBa WHBEeCTUpaHeTO B npeanaraHnTe agsnoBe, HUTO 4e NMoemMa OTroBOPHOCT 3a BepHOCTTAa Ha
npeacrtaBeHaTa B npocneKkTa MHd)OpMaLIVIﬂ.

UneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha Ynpaenssawo apyxectso ,Kein bu Cn AceT MeHnmxkmbHT HB* oTroBapaT
conuaapHo 3a BpeauTe, NPpUYMHEHN OT HeBepHU, 3abnyxaaBaluy unu HenbHW 4aHHW B NpocnekTa, CbOTBETHO — 3a YacT
OT uHdopmauumaTa B Hero. JlnueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CH4eTOBOACTBOTO OTroBaps CONMAapHO C YneHoBeTe
Ha CbBeTa Ha OMpekTopuTe Ha YNpaBnsBalloTO APYXKECTBO 3a BpeaW, MPUYMHEHW OT HEBEpHW, 3abnyxaasalin Wmu
HenbMHW AaHHU BbB uHaHcoBuTe otyeTn Ha O “ OBb banaHcupaH ®oHA”, a perucTpupaHnsaT oguTop — 3a BpeauTe,
NPUYUHEHW OT OQUTMPAHUTE OT HEro PUHAHCOBU OTYETMU.
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VripaBaigaBalyoTo ApyXKeCcTBO MHPOPMUPE MOTEHLNA/THUTE UHBECTUTOPY, Y€ MHBECTUPAHETO B MPEAIaraHnTe
AS/10BE € CBBP3aHO CbC CIIENPUYHN PUCKOBE, KOUTO ca MogpobHO pasr/ieqann B T. 2.14. or Hacroswms
llpocriekT.

1. Nudopmauyusa otHocHo Y] , Ken Bu Cn Acetr MeHMaxMbHT HB" :
1.1. UHdopMaumsa OTHOCHO ynpasBssiBalLlOTO APY>KECTBO

YnpaBnsBallo Apyxectso ,Kei bu Cu AceT MeHUmKXMBHT HB" e aKUMOHEPHO ApPY>XECTBO, PErUcTpupaHo B
Kpancteo benruns, cbC cepganuwe n agpec Ha ynpasneHve B Kpactso benrus, bprokcen, XaseHnaaH 2, 1080,
BNMCaHO B H6eNrnmckmst perncTop Ha topuandeckute nuua ¢ Homep 0469.444.267 v Nonyymno paspeLleHune B
benrvsa, KoeTo noanexu Ha perynupaHe oT CTpaHa Ha benruiickua perynatop Financial Services and Markets
Authority (FSMA), nonyunno pe3pelieHne Ha Komucusita 3a mHaHcoB Haazop (KPH) 3a nssbpLuBaHe AeMHOCT
Ha TeputopuaTa Ha Penybnuka Bbnrapus upes cBosi koH "Ket bu Cu AceT MeHnmKMbHT HB - knoH" KYT,
Bwnrapus, cbC cepanuule n aapec Ha ynpaenenue B rp. Codus, 1463, paiioH ,Tpuaauua“, 6yn. Butowa No
89B6, 6n. MuneHnym ueHTbp, €T. 6, BNNCAaHO B TbpProBCKUS pernctbp npu AreHuusata no snuceaHus ¢ EUK:
205422541.

®OHADBT ce ynpaensiBa upe3 "Keit bu Cn AceT MeHMmKMBHT HB - knoH" KYT, Bbnrapus.

1.2. HaummeHoBaHMe, NpaBHO OpraHu3auMoHHa cpopma, ceganumiye

HavmMeHoBaHwe : ~Ken bn Cn Acer MeHKXMBHT HB"
MpaBHO —OpraHn3aumnoHHa ¢opma aKLMOHEPHO ApYKeCTBO
. KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie 1 agpec Ha ynpasrieHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpanuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHWe Ha KJ10H: ~Ken Bbu Cn Acet MeHMaXMBHT HB - knoH"
MNpaBHO —OpraHn3aumnoHHa dopma KnoH Ha yy)aecTpaHeH Tbproeey
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, paoH ,, Tpnagmua®, 6yn.
Butowa No 895, 6n. MuneHMyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpanuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [arta Ha peructpauus Ha YNpaBnsiBawWoToO APYXXECTBO M Ha K/I0Ha B Bbairapms, upes KoinTo
®OHADT ce ynpasnsiBa

Y[ ,Kein Bu Cn Acet MeHnaxmbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTBYBaHETO Ha APYXXECTBOTO He €
OrpaHNYEeHOo CbC CPOK.
Y[ ,Ken Bu Cn AceT MennaxmbHT HB" e C npeaMeT Ha AENHOCT :
1. YnpaBneHue Ha AeMHOCTTa Ha KONMEKTUBHWN MHBECTULIMOHHWN CXEMM, BKITOUYUTESTHO:

a) ynpasfneHue Ha UHBECTULUMOHHM NOpTdonna Ha NpeanpuaTus 3a KONEKTUBHO MHBECTUPAHE;

b) aaMMHMCTpaTMBHO ynpaBneHne Ha NpeanpusiTUS 3a KONEKTUBHO MHBECTUPAHE;

C) TbpryBaHe C LeHHWN KHWXA Ha Npeanpusitisl 3a KONIeKTUBHO MHBECTUPAHE;

d) ynpasneHue Ha MHBECTULMOHHM NOPTdONMa Ha anTepHaTUBHU NPeanpuaTUS 3a KONTEKTUBHO

WHBECTUpaHe;
€) YynpaBfieHne Ha pUCK;


mailto:ubbam@ubb.bg
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f) ocbliecTBsiIBaHe Ha aAMUHUCTpATUBHATa paboTa Ha anTepHAaTUBHU NpPeanpusTUS 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C NpaBaTa 3a y4acTue Ha anTepHaTUBHU NPeAanpUSTUS 32 KONEKTUBHO
MHBECTMPAHE.

2. YnpaBnsiBallOTO APY>KECTBO MOXE Aa NPeAoCTaBs U CeAHUTE AOMb/IHUTENHM YCNYrn:
a) YnpaBlieHME Ha MHBECTULMOHHM MOPTGONMNa No YCMOTPEHUE, UHAMBUAYANHO, Ha 6a3a oTaeneH
KJIMEHT MO yKa3aHWusi, AaAE€HWN OT KIIMEHTUTE;
b) npenocraBsHe Ha MHBECTULMOHHU CbBETM.

3. B ponbnHenue, YNpaBnsiBalloTO APY)XECTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSITO € B
paMKaTa Ha WKn KOSITO e MPSKO NPOAb/HKEHME HA WX BTOPOCTENEHHA UM AOMbABalla cregHuTe
AENHOCTMK:

a) TbProBCKU M MapKEeTUHIOBM AEMHOCTM, HACOYEHN KbM YBEMYaBaHe Ha 6post KIIMEHTU U
yrnpaBnsiBaHUTE akTUBU U/UNu pas3BuUTue 1 npeanaraHe Ha HOBU NPOAYKTU;

b) wnHBECTMUMOHHO NpoyyBaHe;

C) AAMWHUCTPATMBHO, OLEHUTENICKO M CHETOBOAHO YrNpasfieHne Ha uHaveuayanHy noptdonua -
npocneasiBaHe Ha YCTOMYMBOCTTA, NpocC/ieasBaHe Ha eTUKaTa Uan npocneasiBaHe ypes
N3MnoN3BaHe Ha crneumduyHn Kputepmm 3a GUHAHCOBU MHAEKCU UK APYTM MHBECTULIMOHHM
NHCTPYMEHTY;

d) wmsaMpBaHe Ha KOHTpareHTU Ha nasapa Ha cneunduyHn GUHAHCOBK CAeNKM OT MMETO Ha U 3a
CMeTKa Ha kei bu Cu baHk, 3a:

i.  CAOEenKM OT MMETO Ha M 3a cMeTKa Ha Kei Bu Cu baHk;

ii. caenkn, npn kouto Kei b Cv BaHk aeicTBa KaTo KOMUCMOHEP 3a TPeTa CTpaHa, KoaTo e
CKJI0uMNa AOroBop 3a ynpaeneHne Ha noptdonno ¢ Kei b Cvu AceT MEHMAKMBHT U
rnopaam ToBa Ce U3BbpLLUBAT OT MMeTO Ha Kelt Bu Cu baHK, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXe:

a) [Ja M3BbpLUBA BCUYKM APYrM AENHOCTM, KOMTO Ca NO3BOJIEHN MM MoraT Aa 6baaT No3BOSIEHM 3a
N3BbpLUBAHE OT NpeanpusiTMe 3a KONEKTUBHO MHBECTUPAHE

b) na cbTpyaHMuM Ha, ydacTBa B UM NO KAaKbBTO M Aa € HaUYMH, NPSIKO UM KOCBEHO Aa npuaobusa
NHTEpeCK B ApYrn 6eNrMCKN K YyXxaecTpaHHu npeanpusitus, 6e3 3HauyeHne oT npaBHaTa
¢dopmMa nnm Buaa cobCTBEHOCT, B paMKUTE Ha MO3BOSIEHOTO OT MPUNOXKUMUTE 3aKOHW;

C) Aa NpepocTaBsi rapaHuMn unm obesneyeHns 3a rapaHTMpaHe Ha CO6CTBEHUTE CU 3a4b/IKEHNS,
KaKTO M Ha 3aAb/HKEHMATA Ha TPETU CTPaHU, KaKTO M Ype3 yupeasiBaHe Ha unoTeka mnm 3anor
BbPXY aKTUBUTE CU, BKIIOUYUTENHO 3a/10r BbpXY BEWM B obpalueHume.

d) Aa n3BbpLBa BCUYKM TbProBCKW, MPOMULLNEHN, DUHAHCOBU CAENKN C ABUXMMO U/Unn
HeABMXXMMO MMYLLECTBO, KOUTO Ca MpPSIKO UN KOCBEHO CBbP3aHM C LIeNUTe My UM ca OT TakoBa
€CcTecTBo, Ye Aa 6baaT OT Non3a 3a UsNOCTHO MM YAacTMYHO OCbLUECTBABAHE Ha nNpeaMeTa My
Ha AeHOoCT

,Kei Bbn Cn Acet MeHMIKMBHT HB" € Nonyunno nvueHs 3a M3BbplUBaHe Ha AeNHOCT, ¢ PelleHune
Ha Komucusita no 6aHkupaHe, puHaHCK 1 3actpaxoBaHe oT 2 toHn 2005 r. (C-2005/03549) n ¢ PeweHune
Ha 6enruickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014 .

~Ken bn Cn Acet MeHnmXMbHT HB - knoH" KYT e oTkpuT cbrnacHo PewweHune Ha CbBeTa Ha AMpeKTopuTe
Ha ,Kein bu Cn AceT MennmpxMbHT HB®, B3eTo Ha 01.06.2018 r. KnoHbT e BnncaH B TbproBCKUSI pErMcTbp npwm
AreHuusita no snuceaHuns Ha 04.12.2018r. ¢ EUK: 205422541.
~Ken bn Cn Acet MeHnmXMBHT HB - kKoH" KYT e c npeaMeT Ha AeUHOCT:
1. YnpaBneHvie Ha AeAHOCTTa Ha KONMEKTUBHU UHBECTULMOHHW CXEMU, BKITIOUUTENHO:
a) YnpaBneHwe Ha MHBECTULMUTE;
b) AaMWHUCTpUpaHe, BKIKOUUTENHO;



() MpaBHW YCIyrn U CHETOBOAHM YCYrN BbB BPb3Ka C YrpaBieHMe Ha akTUBUTE;
(i) NCKaHWUS 3a MHMOpPMaUUS Ha UHBECTUTOPUTE;

(iii)  oueHka Ha aKTMBUTE U U3UYUCNISIBAHE LileHaTa Ha AS/0BeTE;

(iv)  KOHTpOnN 3a crasBaHe Ha 3aKOHOBUTE M3UCKBaHUS;

(v) yrnpaBneHne Ha pucKa;

(vi)  BOAEeHe Ha KHWraTa Ha npuTexaTtenuTe Ha AsI0BE;

(vii)  pasnpegeneHvie Ha AMBUAEHTU U ApPYry NNallaHus;

(viii)  m3paBaHe, npogaxxb6a 1 0bpaTHO M3KynyBaHe Ha AsNoBe

(iX)  u3MbAHEHWe Ha AOroBopu;

%) BOAEHEe Ha OTYETHOCT.

C) MapKeTUHIroBM yCiyru, BKIOUYUTENHO cbaencTBmne Ha ObeanHeHa Bbnrapcka baHka ALl ("OBB")
KaTo ANCTpMBYTOp B NpOoAaXbute U MapKeTUHra, CBbp3aHu C MHBECTULMOHHNS NMpoLeC,
nopTdennHna Nnoaxoa 1 NPoAYKTOBO pa3BuUTHeE.

d) ynpaBneHue B CbOTBETCTBME CbC CKJIOUEH C KIIMEHTA AOroBOp Ha noptdenn no cobcTeeHa
npeueHka, 6e3 cneumanHu HapeXxaaHus Ha KMeHTa;

2. Bcsaka apyra AeHoOCT, pa3pelleHa OT NpUIoXNMmUS 3aKkoH. B cnyyald, Ye 3a onpeaenenn AevHoCTU e
HeobXx0AMMO M3PUYHO pa3peLleHne OT KOMMETEHTEH OpraH, Te Lie ce OCbLIEeCTBSABAT CaMo cnea
nosly4aBaHe Ha CbOTBETHO pa3peLleHue.

1.4. lpyrn KoNeKTUBHU MHBECTULIMOHHU cxeMu, kouTo Y]] ,Keit Bu Cn Acetr MeHnpg)XMbHT HB"

ynpasnsBa upe3 ,Keit bu Cn Acer MeHMmKMBHT HB - knoH" KYT

YnpaBnaBalloTo ApYyXecTBo, Ype3 ,Keih bu Cn AceT MeHUmMKMBHT HB - knoH" KYT, opraHusupa u
ynpasngea A® “Obb MatpumonHnym 3emsa” , 4d® ,0bb MnatnHym O6nuraumun”, 4O ,0Bb Moban
®apm Nueect”, A® ,,0Bb MnatnHym EBpo O6aurauun”, 4d ,,OBb MNpemnym Akumn”, 4d 066 Noban
Avenpent", A® ,0bb Moban Pactex" n A® ,0bb Moban Aetckn ®oHA", AP OBb Ekcneptiis,
CcbCTosIL, ce oT AeceT noadoHaa - ObBb EkcneptUns [dedan3aveeH BbanaHcupan (EBPO), OBb
ExcnepTtin3 OedaH3aneeH banaHcupaH (JIEBA), OBB Ekcneptinz ecaH3neeH TonepaHTeH (EBPO)
OBb Ekcneptini3 [dedaH3nBeH TonepaHTeH (JIEBA), OBb Ekcneptliiz AvHamunuyeH BanaHcupaH
(EBPO), OBB EkcneptWin3 [AuHammyeH BanaHcupaH (JIEBA), OBB Ekcneptii3 [dvHamunueH
TonepaHTeH (EBPO), OBb Ekcneptin3 OuHamuueH TonepaHTeH (JIEBA), OBb EkcnepTthiiz CunHo
[vHamnyeH TonepaHTteH (EBPO) n OBb Excneptin3 CunHo OnHamuueH TonepaHTteH (JIEBA).
KakTo n cbaencTsa 3a npeanaraHe, ot Obb kaTto ancTpubyTtop, Ha cnegHuTe 6enrminckmuTte oHAOBE:
KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive
Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. UMeHa 1 ANBXHOCTU Ha aupekTopuTte Ha Y[ , Keit Bu Cn Acet MeHnpxmbHT HB" M Ha
(hmsnuyeckuTe n1Mua, Ha KOMTO € Bb3JI0XKEHO YyNnpaBJ/ieHUETO Ha YNpaB/isiBaLlOTO APY)KeCTBO

YnpaBnsiBalLOTO APYXXECTBO ce pbKoBOAM OT CbBET Ha AMPEKTOPUTE B CbCTaB OT €ANHAAECET YNIEHOBE.
CbBETHLT Ha AVMPEKTOPUTE € CbCTABEH OT LUECT YIEHOBE C HEU3MB/IHUTENHU (YHKLUMW, CPell KOUTO ca
Mpencenatenst Ha CbBeTa Ha AUPEKTOPUTE U NET HEUZMBIHUTENHM AUPEKTOPU, KaKTO U MET USIEHOBE C
U3MbIHUTENHN DYHKUMWN — U3MbIIHUTENHN AUPEKTOPW.

E>keaHEBHOTO ynpaBieHne Ha AeNHOCTTa Ha YNpaBnsiBaLLOTO APYXXECTBO M B3EMAHETO Ha CTpaTermyecku
peleHnst ca Bb3/0XKEHN Ha M3Mb/HUTENEeH KOMUTET, CbCTaBeH OT MeTTe MU3Mb/HUTENTHU AUPEKTOPU Ha
Keit Bu Cn AM. U3NbAHUTENHUST KOMUTET MMa npeaceaaTen, v3bpaH M3MeXay HEeroBuTe 4YNeHOBE.
[enHocTTa Ha M3nbAHUMTENHMS KOMUTET Ce Cneam U KOHTponupa oT CbBeTa Ha AMpeKTopuTe.

TabnuuaTa No-a0My CbabpXKa UMeHaTa M hYHKUMUTE Ha YneHoBeTe Ha CbBeTa Ha AnpekTopuTe Ha Kei
Bu Cu AM.



Ume KauyectBO CneumanHu npaBoMoOLWMUA
Johan Daemen HeusnwsnHumeneH _
dupekmop
Katrien Mattelaer HeusnbnHumeneH _
oupekmop
Pierre Konings HeusnwiHumeneH

oupekmop, He3asucum
yneH Ha Cbeema Ha

Oupekmopume

Stefan Van Riet HeusnbiHumenex _
dupekmop

Wouter Vanden Eynde HeusnwiHumeneH

Aupekmop, He3asucum
4reH Ha Cbeema Ha
oupekmopume

MeTbp AHapoHOB

lpedcedamen Ha Cbeema
Ha dupekmopume

Johan Lema U3mbiHumerneH @u3suyecko nuye, Ha Koemo e
Aupekmop u 8Bb3/10XKEHO yrpasneHuemo Ha
lpedcedamen Ha Ynpaenssauw,omo Opyxecmeo
U3MbIIHUMENHUS
Komumem

Chris Sterckx U3nwnHumeneH dupekmop @u3suyecko nuue, Ha Koemo e

U Y/IeH Ha
N3nbnHumenHus
Kkomumem

8Bb3/10XKEHO yrpasneHuemo Ha
Ynpasnseaw,omo Opyxecmeo

Frank Van de Vel

U3nbriHUmeneH oupekmop
U Y/IeH Ha
N3nbnHumenHus
Komumem

®u3suvecko nuye, Ha Koemo e
8b3/I0XEHO yrpagieHuemo Ha
Ynpasensieawomo dpyxecmeo

Klaus Vandewalle

U3snbrHumerneH dupekmop
U Y/IeH Ha
N3nbnHumenHus
KomMumem

Q@u3suyecko nuye, Ha KOemo e
8b3/I0XKEHO yrpasrieHuemo Ha
Ynpasnseawomo Opyxxecmeo

Jurgen Verschaeve

U3nbriHumeneH dupekmop
U Y/1eH Ha
N3nbnHumenHus
Komumem

®u3suvecko nuye, Ha Koemo e
8b3/I0XEHO yrpagieHuemo Ha
Ynpasensieawomo dpyxecmeo

KbM patata Ha To3u pocnekT, OCHOBHUTE AEMHOCTU, U3BbPLLUBAHM OT (U3MUECKMTE NIMLA, HA KOUTO €
Bb3/10)KEHO YnpaBfieHMeTo Ha Keli Bu Cu AM, B Apyru Apy>XeCTBa Ca KaKTo creaBa:

NmMme KauectBo B | HammeHoBaHue Ha | CTpaHa n | Aapec Ha 3aeMaHa ANDbBXKHOCT
YnpasnsBaly | APYXeCTBO, B KOEeTO | uaeHTU(UKaLumMa Ha | APYIKECTBOTO B APYXECTBOTO
oTo amueTo M3BbpLUBA | APYXECTBOTO
APYXECTBO | CblUeCTBEHa AEAHOCT
Johan HensnbnHuten | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. YneH Ha ynpasutenHus
Daemen | eH anpekTop 1458 cbBeT

CZ 53218 Pardubice

K&H Biztositd Zrt

HU-01-10-041919

Lechner Odén fasor 9
1095 Budapest

UneH Ha ynpaBuTenHus
CbBeT

KBC Group Re SA

LU-1989 2201 172

5 Place de la Gare
1616 Luxembourg

YneH Ha ynpaBuTenHus
CbBeT

CSOB Poist'ovna a.s.

SK-31325416

Polus Millnnium Tower
II, Vajnorska 100/B
SK 820 09 Bratislava

MNpeacenaten Ha
ynpaBuUTENHUSA CbBET

asn
EAL

- XuBoTo3acTpaxoBaHe

BG-121518328

6yn. ,Butowa" N2 896
Codus 1463

YneH Ha
CcbBeT

HaA30pHUA




31 - ObLLO 3ACTPAXOBAHE | BG-121718407 6yn. ,Butowa" N2 896 YneH Ha Haa30pHMS
EAL Cocdus 1463 CbBeET
Jirgen M3mbnHuuTened | KBC Fund Management Ltd IE-450585 Sandwith Street [vpekTop
Verschae | aupekTop, D02 X489 Dublin 2
ve uneH Ha
M3nbnHuTeNH
ns KOMUTET
Pierre Heusnwnnuten | Capricorn  Cleantech  Fund | BE-0449330992 Lei 19/16 YneH Ha  OAUTHMSA
Konings | eH anpektop | Investments 3000 Leuven KoMUTET
E-CAPITAL II BE-888512080 Avenue de Tervueren |Mpeacenaten Ha
273 yrpaBuUTETHUS CbBET
1150 Woluwe-Saint-
Pierre
Immosem BE-406916384 Mechelsesteenweg YnpaBnsiBall AMPeKTop
177
2540 Hove
PARTICIPATIEFONDS - Brussel | BE-553556828 Rue de Stassart 32 YnpasuTen
(Brupart) 1050 Ixelles
Agentschap Buitenlandse | BE-0858355275 Montoyerstraat 3 Ynpasuten
Handel 1000 Brussel
Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 Ynpasuten
1050 Brussel
Stichting tegen kanker BE-0873268432 Leuvensesteenweg Ynpasuren
479
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat 53 |Ynpasuten
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 \YnpasuTen
1050 Elsene
Verbond van Ondernemingen | BE-0408227567 Louizalaan 500 Ynpasuten
te Brussel 1050 Brussel
VOLWASSENENONDERWIIS BE-0456087268 Louizalaan 500 Ynpasuten
TALEN EN INFORMATICA VAN 1050 Brussel
DE KAMER VOOR HANDEL EN
NIJVERHEID VAN BRUSSEL
Johan MambnHuuTened | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis |Mpeacepaten Ha
Lema OupeKkTop, L-2714 Luxembourg  |ynpaBuTenHus CbBeT
npeacedaten | KBC Fund Management Ltd IE- 450585 Sandwith Street MNpeacepnaten Ha
Ha D02 X489 Dublin 2 ynpaBuUTENHUS CbBET
N3mbnHuTenH | CSOB Asset Management, a.s., | CZ- 25677888 Radlicka 333/150 Mpeacenaten Ha
N KOMUTET investicni spolecnost 150 57 Prague 5 yrnpaBuUTENTHUA CbBET
ASSOCIATION BELGE DES | BE-567779996 Aarlenstraat 82 Mpencenaten
ASSET MANAGERS - 1040 Brussel
BELGISCHE VERENIGING VAN
ASSET MANAGERS
everyoneINVESTED BE-0745660279 Havenlaan 2 Ynpasuten
1080 Brussel
Katrien HeusnbnHuten | Simba Toys Benelux | BE-432406994 Moeskroensesteenweg [Ynpasuten
Mattelaer | eH aupektop | (voorheen:Simba-Dickie (Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) 49 [Ynpasuten
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) 49 |YnpaButen

8500 Kortrijk

Bareldam SA

LU-169.943

Avenue de la liberté 25
1931 Luxembourg

YnpasuTen

Stichting ANDRIES -
LOUWE

VAN

BE-537172538

Lovelddreef(HEU) 15
9070 Destelbergen

YnpasuTen




BELGIAN INTERNATIONAL | BE-426620153 Vlamingstraat 12 Ynpasuten
CARPET CO 8560 Wevelgem
Vlerick BE-0466459439 Doorniksewijk 49 YnpasuTen

Investeringsmaatschappij

8500 Kortrijk

M HKA

BE-0431750859

Leuvenstraat 32
2000 Antwerpen

He3sasucum ampekTop

Pana Ventures

BE-0746856745

Priester
Schrursstraat(Kor) 2
Stratenplan

8500 Kortrijk

Ynpasuten

MNeTbp MNpeacepaten | "KBC Groep" in het Nederlands, | BE-403227515 Avenue du Port 2 YnpaBnsiBall AMPeKTop
AHppoHo | Ha CobBeTa Ha | "KBC Groupe" in het Frans, 1080 BRUXELLES -
B anpektopute | "KBC Group" in het Engels en BRUSSEL
"KBC Gruppe" in het Duits
KBC Bank BE-462920226 Avenue du Port |YnpaBnssaly avpekTop
2
1080 BRUXELLES -
BRUSSEL
KBC Insurance NV BE-403552563 Professor Roger Van |YnpasnsiBawi apekTop
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna a.s. SK - 31 325 416 Zizkova 11 [Inpektop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, |AupekTop
Praha 150 57
KBC Insurance NV, Irish Branch | IE-296630 Sandwith Street [upekTtop
2 Dublin
YHuBEpCUTET 3a HauMOHaNHo YneH Ha
1 CBETOBHO CTOMaHCTBO HaCcToATEeNCTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 MNpeacepaten Ha
1051 Budapest CoBeta Ha
AVpEKTopUTE
K&H Biztosito zrt HU-0000005 Lechner Odén fasor 9 |Mpencenaten Ha
1095 Budapest CoBeta Ha
AvpekTopuTe
KBC Bank Ireland Plc 1E-8F86824G Sandwich Street [upekTop
2 Dublin
Codwiickn yHuBepcuteT ,CB. - - YneH Ha
KnumeHT Oxpuackun" HaCTOATENCTBOTO
Ob6eanHeHa 6bnrapcka 6aHka | BG-000694959 6yn. ,Butowa" N2 896 Mpeacenaten Ha
Ad Codus 1463 HaA30pHUS CbBET
“BOPUKA" Al BG-201230426 6yn. Llap bopuc ITII N2 MneH Ha CbBeTa Ha
41, Codumsa 1612 avpexkTopuTe
031 - XueoTosacTpaxoBaHe | BG - 121518328 6yn. ,Butowa" N2 896 Mpeacenaten Ha
EAL Codus 1463 HaA30pHWS CbBET
031 - ObLLO 3ACTPAXOBAHE | BG - 121718407 6yn. ,Butowa" N2 896 Mpeacenaten Ha
EAQ Codus 1463 HaA30pHUS CbBET
Chris M3mbnHuTeneH | BeAMA BE-0567779996 Aarlenstraat 82 YneH Ha ynpaBuUTeNHUs
Sterckx | aupekTop, 1040 Brussel CcbBeT
uneH Ha
M3mbnHuTenH
ns KOMUTET
Frank M3mbnHuTeneH | Arcade Finance plc 1E-96549081 Riverside One, Sir John |upekTop
Van de | aupekTop, Rogerson's Quay
Vel uneH Ha D2 Dublin
U3nbnHutenH | Amethyst Structured Finance | IE-9573745G Riverside One, Sir John |QupekTop
N KOMUTET plc Rogerson's Quay

D2 Dublin

Beechwood Structured Finance
plc

IE-95738100

Riverside One, Sir John
Rogerson's Quay

OvpekTop




D2 Dublin

Brookfields Capital plc IE-9573753F 4th Floor, Hanover [Oupektop
Building, Windmill
Lane
D2 Dublin
Eperon Finance plc 1E-95739620 4th  Floor, Hanover |[dupektop
Building, Windmill
Lane
D2 Dublin
Espaccio Securities plc IE-9573762G 4th  Floor, Hanover |Ounpektop
Building, Windmill
Lane
D2 Dublin
Greenstreet Structured | IE-9573774N 4th  Floor, Hanover Oupektop
Financial Products plc Building, Windmill
Lane
D2 Dublin
Nimrod Capital plc 1E-9573422F 4th  Floor, Hanover |[Oupektop
Building, Windmill
Lane
D2 Dublin
Opal Financial Products plc IE-9573778V 4th  Floor, Hanover |[Oupektop
Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th  Floor, Hanover |Oupektop
Building, Windmill
Lane
D2 Dublin
Recolte Securities plc 1E-9573785S 4th  Floor, Hanover |dupektop
Building, Windmill
Lane
D2 Dublin
Silverstate Financial | IE-9573430E 4th  Floor, Hanover |dnpekTop
Investments plc Building, Windmill
Lane
D2 Dublin
Vespucci Structured Financial | IE-9573742A 4th  Floor, Hanover |dnpektop
Products plc Building, Windmill
Lane
D2 Dublin
Vidago Capital plc 1E-9573795V 4th  Floor, Hanover |[dupektop
Building, Windmill
Lane
D2 Dublin
Voyce Investments plc 1E-9573420B 4th floor, Hanover |dnpekTop
Building, Windmill
Lane
D2 Dublin
Waterford Capital Investments | IE-9573805V 4th  Floor, Hanover |[OupekTop
plc Building, Windmill
Lane
D2 Dublin
Waves Financial Investments | IE-9573416K 4th  Floor, Hanover [Oupektop
plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective Bond | IE-9573958A 4th  Floor, Hanover |Onpektop
Portfolio Plc Building, Windmill
Lane
D2 Dublin




Ipanema Capital p.l.c. 1E-3409868EH 4th  Floor, Hanover |[Oupektop
Building, Windmill
Lane
D2 Dublin
Stefan HeunsnbnHuten | Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasnsBaLy, NapTHLOP
Van Riet | eH anpekTop 2060 Antwerpen
De Berk BE-0891253321 Van Gamerenlei 18 MeHnaxbp
2930 Brasschaat
Wouter HeusnbnHuten | He e npunoXxxmmo He e npunoxwvmo He e npunoxumo He e npunoxwvmo
Vanden | eH aupekTop
Eynde
Klaus M3mbnHuTeneH | He e npunoXxmMo He e npunoxxummo He e npunoxumo He e npnnoxxummo
Vandewa | aupekTop,
lle uneH Ha
M3nbnHuTeNH
1S KOMUTET

1.6. UMeHa 1 ANBKHOCTU HA PbKOBOACTBOTO M Ha APYrY KJIKOMOBU ciy)Xxutenu Ha "Kew bu Cun
Acet MeHMmKMBHT HB - KoH" KYT

Ume KayecTtBO CneumnanHum npaBomoLma

KatuHa MenveBa Ynpasumern Ha KrioHa ®@uzudecko nuye, Ha koemo e
8b3/10XKEHO yrpasneHuemo Ha KioHa

MaTpuk BaH Jlon BamecmHuk-ynpasumen Ha Q@u3suyecko nuye, Ha KOemo e
KroHa 8b3/10XXKEHO yrpasneHuemo Ha KioHa

1.7.KanuTtan

KanutansbT Ha Y[ ,Keit Bu Cn Acet MeHnmxMbHT HB" e 13usn0 BHeceH n e B pasmep Ha 35,754,192
eBpo (TpuaeceT M NeT MUIMOHA CeAeMCTOTUH MEeTAECET U YeTUMpU XWnsau CTO AeBeTAeCeT U ABe €BpO),
pa3npegeneH B 5,766,805 (net MunnoHa cegeMCTOTUH LIeCTAeCeT U WeCT XUNsSaM OCEMCTOTUH M neT) 6pos
aKUMKM 6e3 HOMMHaNHa CTOMHOCT, KOMTO CbOTBETCBAT Ha 5,766,805 (NeT MUIMOHA CEAEMCTOTUH LLECTAECET U
LUEeCT XWUnsamM OCEMCTOTUH U NeT) 6pos paBHM YacTu OT KanuTana Ha YNpaBnsiBalloTo APY>KeCTBO.

1.8.Monutnka 3a Bb3HarpaxaeHusta. WMHdOpMauuMa OTHOCHO aKTyanHaTa MOJIMTUKA 3a
Bb3HarpaxxaeHusiTa Ha yrnpasnsiBalloTO APYKECTBO

YnpaBnsBawoTo ApY>XKeCcTBO npunara lNonuTtuka 3a Bb3HarpaxaeHusTa /MNonvtukarta/, B CbOTBETCTBME C
HaUMOHaNHATE W EBPOMENCKM HOPMATMBHU W3UCKBaHuWs. [lonuTukata onpegenst obwmTe pamkuy,
NPUHUMNNTE U U3UCKBAHUATA NPU OMNpeaensHe Ha Bb3HarpaXaeHusaTa B YNpasBnsBallo APYXXECTBO, KaTo
HacbpyaBa pa3yMHOTO U e(deKTMBHOTO YrNpaBfieHMe Ha puUCKa Ha YNpaBisiBaWOTO APYXEeCTBO WU He
noowipsiea noeMaHe Ha pWUCK, HEeCbOTBETEH Ha PUCKOBUTE NPOdUNN, NpaBunata WM yupeauTenHute
[AOKYMEHTWN Ha ynpasnsiBaHUTE KOMEKTUBHU MHBECTULMOHHM CXEMM, KaKTO M He 3acsra U3nbJIHEHMETO Ha
3aAb/HKEHMETO Ha YMNpPaBNSBaLWIOTO APYXXECTBO Aa AEWCTBAa B Hal-A0Obp MHTEPEC Ha KOMEeKTUBHaTa
WMHBECTUUMOHHA cxeMa. lMNonuTukata cbabpxa obliaTta paMKa M OCHOBHUTE MPUHUMMM NpU onpeaensiHe
Bb3HarpaXxaeHusTa Ha cnyxutenute B Y/, KaTo rapaHTMpa cna3BaHeTo OT CTpaHa Ha Y/l Ha akTyanHaTa
npaBHa WM perynaTtopHa paMka, B TOBa YMC/I0, HO HE CaMO — Ha4YMHUTE Ha onpeaesnsHe U u3nnawaHe Ha
Bb3HarpaXaeHusTa, CTPyKTypaTa U BUAOBETE Bb3HArpaXKaeHus N TeXHUTE CbOTHOLLEHWS, pa3CpPOYBaAHETO
N Bb3MOXXHOCTTA 3a HEM3M/lallaHe Ha Bb3HArpaXxaeHus B 3aBUCMMOCT OT MPEACTABAHETO Ha CbOTBETHOTO
CTpPYKTYpHO 3BeHO B Y/, camoTo Y n cbotBeTHUTE KUC, CTpyKTypaTa 1 npaBoMowmsTa Ha KoMmuteTta no
Bb3Harpa)xaeHusTa u ap.
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AkTyanHaTa [MonuTrka 3a Bb3HarpaXkaeHnsTa, UaMm OCHOBHM MPUHUMNNU U BaXKHW NoapobHOCTM 3a CbliaTa, B
Cny4Yan Yye TS CbAbpXKa JIMYHU UM KPUTUYHWU AaHHW, MOXeE Ja 6bJe HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

Mpu nonckeaHe OT cTpaHa Ha uHeecTutTopute B KUC Ha Y[, konne Ha MNonutukaTa 3a Bb3HarpaxaeHusTa
we nM 6bae npegocraseHo 6e3nnaTHO, HA XapTUEH HocUTeN, B opuca Ha APYXXECTBOTO UK B KIIOHOBaTa
Mpexxa Ha OBb A/

UHdopmauus 3a porosopHus poHA.
2.1. HaumeHOBaHue

HanmeHoBaHue : 1O ,066 banaHcmpaH ®oHa” (POHZA)
OpraHu3aTtop u ynpaBneHue: Ynpasnssallo apyxectso (Y1) “"Kewn bu Cu Acetr MeHmpgxMbHT HB" upes
KJ/IOHa cu B bbnrapus

Cepanviue n aapec Ha ynpasfeHve Ha YNpaBnsBsalloTo ApyXecTBo: benrus, bpiokcen, Xasennaad 2, 1080
KnoH Ha Y/ Ha TepuTopusiTa Ha Penybnuka Bbnrapus: ,Ken bu Cn Acet MeHnmxMbHT HB - knoH" KYT
Cepanvile v afpec Ha ynpasneHue KoHa Ha Y[ Ha TepuTopusita Ha Penybnuka bonrapus: rp. Codus, 1463,
palioH Tpuaamua, byn. Butowa N2 896, 651. MUneHnym LEHTbP, €T. 6

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

EnekrTpoHHa ctpaHuua B MHTepHet (web-site): www.ubbam.bg

Tun u craryt Ha AP , 066 Banancupan ®oHA": Mo ceosTa cbwHocT AP “Obb banaHcupaH ®oHAa” e
KONEKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPAHE B MPEXBbPNISIEMN LIEHHN KHWXA WK
APYrn NMKBUAHW (PUHAHCOBWM aKTUBM CbIACHO U3MCKBAHMATA Ha 3akoHa. C ornea cBosi CneuuaneH craTyT,
A® “Obb banaHcupaH ®oHA” e goroBopeH poHA Mo CMUCHA Ha 3aKoHa 3a AEMHOCTTa Ha KONEKTUBHUTE
WMHBECTULMOHHN CXeMU U [pYrn NpeanpusaTus 3a KONekTMBHO uHBecTupaHe (3OKWCAMNKKW), 3akoHa 3a
nasapute Ha uHaHCOBU MHCTPyMeHTU (3MDU), KaKTO M NOA3aKOHOBUTE HOPMATMBHU aKTOBe.
YnpaBnsBawloTo APY>XXeCTBO MOCTOSHHO u3faBa M U3Kynyea obpatHo asanoseTe Ha A® “OBBb BanaHcupaH
®oHa” 3a cMeTka Ha POHAA.

A eWHOCT: KONEKTUBHO WHBECTUPAHE B MPEXBLPASEMU LIEHHM KHWMXA WM APYrY NIMKBUAHWM (DUHAHCOBM
aKTMBW CbIAacHO M3UCKBaHUSATA Ha 3akoHa, Ha MapuU4HW CpeacTBa, HabpaHu ype3 nybnuMyHO NpeanaraHe
Ha Asn0Be, MpU CNa3BaHe Ha NMPUHUMMNA Ha pa3npeaeneHvue Ha pucka. MakcumaneH 6poi asinoBse B
obpauyeHue : HeorpaHnyeH HoMMHanHa CTOMHOCT Ha eauH asn: 10 (aecer) nesa.

2.2. [laTta Ha yuypeassaHe Ha ®POH[A.

[data Ha yupeassaHe Ha ®OHMAA: ®oHabT e yupeaeH B Penybnuka bbnrapus Ha 01.11.2004 r.
MbpPBOHAYasIHO KaToO MHBECTULUMOHHO APYXeCTBO OT oTBOpeH Tun. Bnocneacrtsue W[ ,066 BanaHcupaH
®oHa” A e nonyuuno paspeweHve 3a npeobpasysaHe B [A® ,Obb bBbanaHcvpaH ®oHa” NO
3741[/15.05.2013r. n Pewenune NO 385-1[1/21.05.2013r. n noanexu Ha perynupaHe ot KomucusTa 3a
(puHaHcoB Haa3op Ha Penybnuka bonrapus (Komucusta/KOH).

[oroBopHusT (OHA Ce opraHu3vpa M ynpasnssa OT YNpasnsiBallo APY>XeCTBO, Cref nosydyaBaHe Ha
paspewleHre ot Komucusta 3a pMHAHCOB Haa30p M KaTo AOroBopeH (PoHA ce cuuTa 3a ydpeneH cnej
BnncBaHeTo My B Pernctbpa no un. 30, an. 1, 7.4 ot 3akoHa 3a KomucuaTa 3a ¢pmMHaAHCOB HaA30p.

CpoK Ha CbLieCTBYBaHe : He Ca NpeaBnaeHn OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHe.

Homep un pata Ha pa3spelwieHMETO Ha YNpaBnsiBallOTO APYXXECTBO 3a OpraHuM3vpaHe M
ynpasneHue Ha @ ,,06b banancupan ®oHa": pewenne N2 747- N[ ot 13.10.2004 r. Ha Komucusita
32 (uHaHcoB Haasop, svuens N2 09-M[/06.01.2004r., paspeweHve 3a npeobpasyBaHe NO
3741[/15.05.2013r. u PeweHune N° 385-1//21.05.2013r.

byncraTt: 131326575

2.3. Hap3opHa MHCTUTYLMA
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Haza3opHa MHCTUTYUMS NpU OCbLUECTBABAHE Ha AEMHOCTTa MO OpraHu3upaHe u ynpasneHue Ha ®OHJA ot
YnpaBnsiBalLlOTO APYXXECTBO, Ype3 KoHa cv B bbnrapus ,Keit Bu Cn AceT MeHMmkMbHT HB - knoH" KYT, e :

Komucusa 3a ®mHaHcoB Haa3sop (K®H)
CrpaHuua B UHTepHeT : www.fsc.bg

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

2.4. MNMocouBaHe Ha MACTOTO, KbAeTo Morat aa 6baar nonyuyeHu lMpaBunata Ha doHaa m
nepuoagnYHNTE OTYETHU

NHBecTuTOpMTE MoOrat Aa ce 3ano3HasaT c lpaBunata Ha ®oHpaa, lMpocnekTa, [loKyMeHTa C K/IHOYOBa
NMHbOPMaLUns 3a UHBECTUTOPA N NEPUOANYHUTE OTUYETM, KaKTO U Aa NonyyaT AOMb/HUTENHA MHpOpMaums:

B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTWN.

MNpasunata Ha POHJA, nepnoanyHMTE OTYETH, KAKTO 1 [JOKyMeHTa C K/to4oBa MHGOopMaLmMs 3a MHBECTUTOpA
ca AoCTbNHU M B VIHTepHeT Ha agpec www.ubbam.bg

2.5. YcnoBusa Ha paHbyHaTa cucteMma, npwioxuma 3a ®OHA, kouTo ca OT 3HayeHuMe 3a
npuTeXxaTtesiutTe Ha AssoBe.

Ta3u Touka npegocTtass MHGOpMaUMs, KakTo 3a obnaraHeTo Ha A0XOAUTE HA MHBECTUTOPUTE OT CAENKMU C
asnose Ha ®OHJA, Taka 1 3a AaHbYHOTO obnaraHe Ha neyanbata Ha [orosopHus ®oHA KbM AaTaTa Ha
aKTyanusaumst Ha To3u lNpocnekT.

[AaHbuyHO obnaraHe Ha goxoauTe OT caesiku € aanose Ha POHOA

AaHbuyHO obnaraHe Ha MeCTHU PU3NYECKH nuua:

CovrnacHo un. 13, an.1, 1.3 oT 3akoHa 3a JaHbuuTe BbpXy AoxoauTe Ha dusndeckuTe nuua (3440N1), He
ca obnaraemu goxoauTe OT pa3snopexaaHe ¢ PMHaAHCOBM MHCTPYMEHTM Ha NpuTexaTenuTe Ha AsnoBe
BbB ®OHJA, KOeTO BK/IIOYBa OXOANTE, NMOYHEHN OT CAENKN C AASI0BE Ha TaKoBa APYXXECTBO, U3BbPLUEHN
Ha perynupaH 6b/rapcku nasap Ha LIeHHU KHUXa 1y nNpu ycroBsusTa U No peaa Ha obpaTHOTO M3KynyBaHe
oT camua OOHA.

AaHbyHO obnaraHe Ha MECTHU M Yy)XKAEeCTPaHHU IOpUANYECKHU vua:

CornacHo un. 44 ot 3KIO, nputexatenute Ha asnose BbB ®OHIA - MeCTHM topuaudecky nviua v
Yy>XKAECTPaHHW IOPUANYECKUN NTMLA, KOUTO OCBLLECTBSBAT CTOMAaHCKa AeMHOCT B Penybnuka Bbnrapus, upes
MSICTO Ha CTOMAHCKa AEMHOCT UK MoJlyYaBaT A0XOAM OT M3TOYHMK B Penybnuka bbnrapus, npy onpeaensHe
Ha AaHb4yHMA (DMHAHCOB pe3ynTaT, CHETOBOAHUST (PUHAHCOB pe3ynTaT (cyeToBoaHaTa neyanba/3aryba) ce:
1. Hamansiea c nedanbata OT pa3nopexpaaHe C (hbMHAHCOBM MHCTPYMEHTM, onpejeneHa KaTo
NOMIOXUTENHA pa3nnKa Mexzay NpoAaxkHaTa UueHa M AOKYMEHTasIHO AoKa3aHaTta LeHa Ha npuaobveaHe Ha
asnose Ha ®OHZA, n

2. yBenMyaBa CbC 3arybata OT pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTM, ornpefeneHa Kato
oTpuUaTenHaTa pasnmka Mexay npoaaxHaTa LeHa U AOKYMEHTaNHO AoKa3aHaTta LeHa Ha npnaobusBaHe Ha
asanosete Ha ®OHIA.

MNMoa pa3nopexpaHe ¢ (PMHAHCOBUM MHCTPYMEHTM ce pas3bupaTt caenkuTe C AS/I0BE Ha KOMEKTUBHM
MHBECTULMOHHM CXEMM M3BBPLLEHN HA perymMpaH nasap, Kakto U CKOYEHW NMpU yCoBUsTa 1 No peda Ha
06paTHO M3KyrnyBaHe OT KOSIEKTMBHM MHBECTULIMOHHM CXEMW, AOMyCHaTU 3a nybnunyHO npeanaraHe B
CTpaHaTa WM B Apyra AbpXaBa - 4YieHka Ha EBponenckusi Cbio3, MnM B AbpXaBa - CTpaHa Mo
CnopasyMeHneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.
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CbrnacHo un. 196 ot 3KI1O, He ce obnaraT C AaHbK NPU M3TOYHMKA AOXOAMTE OT pa3snopexaaHe
¢ (hbMHAHCOBW MHCTPYMEHTM, KOETO BKJIOUBA CAENTKUTE, CKIKOYEHM NPW YCNIOBUSTA M MO peaa Ha obpaTHO
M3KyrnyBaHe OT KONEKTUBHMU WHBECTUUMOHHM cxemMn (kakBato e ®OH[A), ponycHatv 3a nybnu4Ho
npeanaraHe B CTpaHaTa UM B pyra AbpXXaBa YfieHKa Ha EBponeiickusi Cbio3, Unv B AbpXaBa — CTpaHa Mo
Cnopa3yMeHuneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

AaHbyHO obnaraHe Ha Yy)XxaecTpaHHU (pU3MYecKu nuua:

CornacHo yn. 37, an.1, 1.12 v 4n. 46 OT 3aKOHa 3a AaHbUMTE BbpXY A0X0oAUTE Ha M3nyeckuTe nuua
(344d11) ¢ okoH4YaTeneH JaHbK ce obnaraT AOXOAMTE Ha YyXXAeCTpaHHM dumanyeckn nuua oT npoaaxoa,
3aMfiHa W OpYyro Bb3ME3[HO TMpexBbp/iiHE Ha aKuuK, [AA/10BE, KOMMEHCAaTOPHW WHCTPYMEHTH,
MHBECTULMOHHN 6oHOBE M Apyrn uHaHcoBM aktmeu. CbrnacHo un. 37, an.7 304®J1 He ce obnaraT ¢
OKOHYaTeNeH AaHbK A0X0AUTE MO NPeaxoAHOTO U3PeYeHne, KoraTo ca ocBoboaeHn oT obnaraHe CbrnacHo
30400J1 1 ca HauMCNeHW/M3naaTeHn B NoON3a Ha YyXaecTpaHHW hu3nyeckn nnua, YCTaHOBEHM 3a AaHbYHU
Lenv B AbpykaBa — YNeHKa Ha EBponeickusi Cblo3, KakTo U B Apyra AbpXXaBa — YieHka Ha EBponeiickoTo
MKOHOMUYECKO npocTpaHcTBo ENM. CnepoBaTtenHo goxoauTte OT CAENKWU C asnose Ha ®oHAa, U3BBbPLUEHN
Ha perynvpaH 6barapckm nasap Ha LEeHHM KHbKa UNn peannsvpaHu npy obpaTtHo M3KynyBaHe Ha AsS10Be
Ha PoHAa, ca HeobnaraemMu C AaHbK MPU M3TOYHMKA, KOraTO Ca HAaYUCIEHW B NOM3a Ha YyXAeCTpPaHHO
(pu3MyecKko nuue, yCTaHOBEHO 3a [aHbYHU Lenu B AbpxaBa yneHka Ha EC wnu EUNM. KoraTto nuueto e
MeCTHO Ha abpxkasa uM3BbH EC nnn EUN, ce yabp)ka AaHbK Npu N3TovHMKa B pa3Mep 10 Ha cTo.

CnegBa fda ce vMa npeasui, 4e Korato B AaHbyHa crnorogba wnm B ApYyr MeXxAyHapodeH AOorosop,
patuduumpaH oT Penybnvka bbnrapusi, obHapoaBaH 1 BASi3b/ B CUA, Ce CbAbpXKaT pasnopeabu, pasimyHu
OT pa3nopenbute Ha 344dJ1, npunarat ce pasnopeabuvte Ha CbOTBETHATa AaHbYHa crnoroaba unu 4orosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha DOHAA

CbrnacHo un. 174 oT 3akoHa 3a KOpNopaTMBHOTO nofgoxoaHo obnaraHe (3KIMO), KonekTuBHUTE
WMHBECTULMOHHN CXEMM, KOMTO Ca AOMNycHATW 3a nybnnyHo npeanaraHe B Penybnuka bbnarapus no peaa Ha
30KNCANKW, He ce obnaraT ¢ KOpnopaTvBeH AaHbK .

Apyru cnyyam Ha ocBO60AeHM OT AaHBK A0X0AMU OT AA/IOBETE Ha A0roBopHUs oHA:

» [AHbK BbpXY HACNeACTBOTO HEe Ce 3arsalla OT NpeXxuBenus Cbnpyr n OT HacnegHUUuUTe rno npasa
NnHKUS 6e3 orpaHnyenmns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCn);

» He ce obnaraT C AaHbK MMyLLecTBaTa, NpuaobuTM No AapeHne Mexay POAHWHM NO npasa NHUA U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U Takcn).

KnoHbT Ha yl'lpaBJ'IﬂBaLLl,OTO OPY>XEeCTBO € ANbXEH Aa NPeAoCTaBA Ha M3MbIAHUTENTHUA AUPEKTOP Ha

HaumoHanHa areHums 3a npuxoauTe cnegHata MHdopMaums:

» Mo 4n.1426 ot JaHb4HO-OCUrypuUTENHUS MpouecyaneH Koaekc B cpok A0 30 OHWM Ha roauHaTa,
cneagalla roaMHaTta, 3a KOSiITO ce OTHacs;

» 3a u3nnateHuTe npe3 roguHaTa Aoxoam no peda u npu ycnoeusata Ha un.73 ot 344dJ1 B cpok Ao
28 heBpyapv Ha rognHaTa, crefBalla roguHaTa, 3a KosiTo ce OTHacs.

BHuMaHue: Hactoswarta nHgpopMaums He e ndyepnartenHa v He npeacTaBnsiBa npaBeH UM AaHbyeH
cbBeT. [JaHbyHOTO obnaraHe 3aBWMCM OT KOHKPETHU OBCTOSTENCTBA, CBbP3aHW C MHBECTUTOpPA, U
MOXe Aa ce npoMeHs B 6baeLle.

2.6. Oputopm
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3a perucTpupaH oavMTop, KOWTO Ja 3aBepu roauwHus puHaHcoB oTyeT Ha PoHaa 3a 2020r. e usbpaH
JMparicyoTbpxaycKynbpc Oaut” O0A.

JfpancyorbpxaycKynbpc Oaut” OO/ e npepernctpupaHo B AreHumsi no BnucBaHusTa ¢ EMK 121499387.
[pyXXecTBOTO € CbC ceflanvile U aapec Ha ynpasBneHue B rp. Codwmsi, paioH ,Bb3paxaaHe”, 6yn. MAPUSA

JTYU3A No 9-11.

2.7. XapaxkrepucTuka Ha asnoserte, uspasaHm ot POHA:

Osnosete Ha ®OHAA cbrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKN ca ¢hmHaHCOBM MHCTPYMEHTU, U3aaaeHu ot
®OHIA, kouTo M3pas3siBaT MpaBaTa Ha TEXHWUTE MNPUTEXATENN BbpXy HEWHUTE akTMBM. [snoBeTe ca
peructpuvpaH1 no cmetku B “LleHTpaneH aeno3utap” AL v MoraT fda 6baaTt npeanaraHn  nybamyHo.
HoMuHanHaTa cToHoCT Ha eavH asn e 10 (aeceT) neBa.

BpoAaT Ha aganoBeTe ce onpeaens oT TAXHOTO n3aBaHe n 06paTHO M3KYynyBaHE N HE € OrpaHn4yeH ¢ MMHUMMaJ1EH

NN MakcMManeH pasmep.

®OHODBT m3naBa UEeM U YacTUYHM AsnoBe. [IanoBeTe ce u3aaBaT Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aktueuTe Ha ®OHJA u ce npugobueaTt Cpelly HanpaBeHa nNapvyHa BHOCKa B onpefeneH pasmep. bposT
[S510B€, KOUTO MHBECTUTOPBLT NpMAobmBa, ce onpeaens KaTo YaCTHO MexX Ay HanpasBeHaTa napuyHa BHOCKa
(3asiBeHaTa 3a MHBECTULMSA CyMa) C onpeaenieH pa3Mep M eMUCMOHHATa CTOMHOCT Ha eAuH AsN, U34KCIeHa
3a CbOTBETHMS AeH. B cnyyaii ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae n3gafeHo Lsno Yncio asnoBe,
WMHBECTUTOPBT NpuAobMBa M YacTUYEH AN, KaTo BposT Aa/10BE Ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK Cej
[AeceTMyHaTa 3aneTas.

NmywiecreBo Ha ®OH

HeTHaTa cToMHOCT Ha akTuBMTe Ha POHZA He Moxe Aa 6bae no-manka ot 500 000 (NeTCTOTUH Xunaam) neea.

Ako B npoAb/KeHWe Ha 6 nocnefoBaTenHM Mecela cpeAHOMeceyHaTa HETHa CTOMHOCT Ha aKTUBUTE Ha
[0roBopHus ¢oHAa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNPaB/sBalLLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa OMoOBECTM MpUYMHUTE 3a TOBA, MEPKUTE, KOUTO Lie
npeanpueme 3a NpMBIMYaHE Ha HOBU MHBECTUTOPW, U CPOKa, B KOWTO TE3U MEPKM Lie 6baaT NPUNOXKEHU 1
B KOWTO Ce O4YaKBa AOroBOPHMAT (OHA Aa Bb3CTAHOBWM pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTMBUTE CW.
CpokbT oT 10 paboTHM AHM MO U3peyeHre NMbpPBO 3arnoysa Aa Teye OT U3TUYAHETO Ha 6 nocneaoBaTesHU
MeceLa Mo U3peyeHue Mbpeo.

OnoBecTsiBaHETO MO M3peYeHMe MbpBO Ce U3BbPLIBA Ha WHTEPHET CTpaHuuaTa Ha YrpassBalloToO
APY>XXeCTBO M NO APYr MOAXOASLW, HauuH C Ornes yCTaHOBEeHUTE CPeACTBa 3@ KOHTAKT C MHBECTUTOPUTE.
YnpaBnsiBalloTo APYXXeCTBO NpeacTaBs Ha KomucusaTa Konve OT onoBecTeHaTa MHdopMaumns A0 Kpas Ha
cnefBalwms paboTeH AeH cref OrNoBEeCTABAHETO M M MHGOPMaLMs 3a pe3ynTaTuTe OT NpeanpueTnTe Mepku
A0 10-0 uncno Bcekn Mecel A0 AOCTUraHe Ha MUHUManHus pasmep ot 500 000 nB..

®oHabT e yypeaeH B Penybnuka bwunarapus Ha 01.11.2004 r. nbpBOHaYasHO KaTo MHBECTULMOHHO
ApYy>XecTBO OT oTBopeH Tun. Bnocneacreme U , 066 banaHcupan ®oHa” AL € nonyyunno paspelleHve 3a
npeobpasysaHe B A® ,,O0bb banaHcupaH ®oHA” 1 noanexun Ha perynupaHe ot Komucusita 3a hmHaHCOB
Haa3op Ha Penybnuka Bovnrapusa. Kato JorosopeH ¢oHa, POHADLT ce cumTa 3a ydpeaeH OT MOMEHTa Ha
BMUCBAHETO My B perncrbpa, BogeH oT Komucusta 3a ¢pMHaHCOB HAA30p.

Nmywectsoto Ha ®OHA ce CbCTOM OT aKTMBWM U MacMBW, TO Ce yBeM4YaBa WM Hamansiea CbobpasHo
NnpoMsiHaTa B HETHATa CTOMHOCT Ha akTueuTe Ha ®OH/A, BKIIOYMTENHO B pe3ynTaT Ha NpoAaAeHNTe Unu
obpaTHO n3kyneHn asnose Ha ®OHZA.

YnpaBnsBalloTo APYXECTBO OTAEeNS CBOETO MMYLLECTBO OT umyLectBoTo Ha ®OHJA mn cbCTaBsa 3a Hero
camocrosaTeneH 6anaHc. [leno3utaps (baHkaTa-aeno3uTap) oTYnTa OTAENHO NApUYHUTE CPEeACTBa U Apyru
akTnen Ha ®OHJA v oTaens HenapuyHUTE My akTMBM OT COBCTBEHUTE CU aKTUBM.

YnpaBnsBsalloTo ApyXecTBo U baHkaTa-genos3vtap He OTroBapsT Npea Kpeautopute Cu C aKTUBUTE Ha
®OHJA. KpeanTtopuTe Ha YnpaBnsBaLloTo APY>XeCTBO U baHkaTa-Aeno3utap mMoraT Aa ce yA0BeTBopsABaT
OT npuTexasaHuTe OT TaxX asnose b OOHIA.
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BHocku

BHockuTe B nMywectsoto Ha ®OHZA morat ga 6baat caMo B napw.

Haln-mankata cyma, KOSTO MHBECTUTOPLT MOXE [a 3asBu 3a npuaobveaHe Ha AsinoBe BbB ®OHIA e B
pasmep Ha 100 (cTto) neBa. Mpu noaaBaHe Ha MOPbYKM, CTOMHOCTTA MM Ce pa3fens Ha eMUCMOHHAaTa
cTonHocT. ®OHABT HsAMa NpaBo Aa eEMUTUPA AS/I0BE, YMSITO EMUCMOHHA CTOMHOCT HE e M3LAJI0 3anaTeHa.
Mpwn cknouBaHe Ha [oroBop 3a cuctemMatMyHo uHBecTupaHe (CUIM), pasxoaute no eMmuTupaHe ce
HauMCNsABaT BbpPXy BCSKa MbpBa BHOCKA Cflief CKIOYBAHE Ha AOroBopa, CbOTBETHO BbpXY BCSAKa MbpBa
BHOCKa cnej npegorosapsiHe yC/ioBMSATa Ha OroBopa, Kacaeluy NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.

MpexBbpnaHe Ha AANoOBe

Osanosete Ha ®OHAA ce npexBbpnsAT cB060AHO, 6€3 OrpaHNYeHns UM AOMbAHUTENHU YCNOBUS, cnopen
BONSITA Ha COOCTBEHMUMUTE WM, MpWU CrasBaHe Ha CneunMdUUHUTE M3UCKBAHUS Ha AENCTBALLOTO
3aKOHOAATEsICTBO 3a pasnopexaaHe ¢ (PMHAHCOBN MHCTPYMEHTMU.

Coenku, no npexebprisiHe cobCTBEHOCTTa Ha Beye eMuTupaHn ot ®OHIA asnose mexay Gusmyeckn wu
tOpUAMYECKM LA e JoMyCTMMa Npu pea M YCoBusi, NpeaBuaeHu B AENCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TAX CE W3BbPLIBA YPE3 MHBECTUMUMOHEH MOCPEAHWK, M3BbpLUBALL AENHOCT KaTo
perncTpaunoHeH areHT.

Cpoenkn no npexsbprsHe CObBCTBEHOCTTa Ha Beye emutupaHn ot OOHOA pasanose, upe3 aapeHue u
HacneasBaHe Ce M3BbPLUBAT Ype3 MHBECTULIMOHEH NOCPEAHMK, N3BBbPLLBALL AEMHOCT KaTO PErMCTPALIMOHEH
areHT.

2.7.1. NpaBa Ha npuTeXaTenuTe Ha Aasnose

Bceku OT gsnoBeTe AaBa Ha NpuTexaTens Cu efHakBWu npasa. Bcekn asn aaBa Ha CBOS NpuTeXaTen npaso
Ha CbOTBETHA 4acT OT MMylecTBoTo Ha ®OH/A, BKIOUMTENHO MpW HeroeBaTa NMKBMAALMS, NPaBO Ha
obpaTHO M3KynyBaHe, NpaBo Ha NnofaBaHe Ha »anba v NpaBo Ha MHdopMaums.

B cnyyaute Ha npuaobuTM 4YacTUYHM AS10BE WUMYLLECTBEHWTE npaBa ce npuaobuBaT U ynpaxHssaT
NPONOPLMOHANHO Ha NPUTEXABAHMUS YaCcTUYeH asn.

MpaBo Ha nogaBaHe Ha anb6bu

MHBecTMTOpMTE MMAT NpaBo Aa noaasaT anbu, 6e3 Aa 3annawart Takca 3a ToBa, KaTo MHdopMaumsaTa
OTHOCHO Pefa 3a nofaBaHe M pasrnexgaHe Ha xanbu, NCKaHMa 1 Bb3paXXeHWs Ha NpUTeXaTenn Ha asnose
Ha KONEKTUBHUTE MHBECTULMOHHN CXEMM Ce NpeaocTaBs 6e3nnaTtHo Ha MHBECTUTOPUTE U ce NybnunkyBa Ha
WHTEPHET CTpaHMUaTa Ha ynpaBnsBalloTO APY>XeCTBO.

MpaBo Ha 06paTHO U3KynyBaHe
Bcekn nputexarten Ha asnose BbB ®OHA Moxe aa noucka Te Aa 6baaT 06paTHO U3KYMEHW, OCBEH ako

06paTHOTO M3KynyBaHe He 6bAe CrpsHO B CllyyauTe, OnuMcaHn B Hactosawwms MpocnekT u Mpasunata Ha
®OHJA. NckaHeTo 3a 06paTHO M3KyrnyBaHe MOXE Aa Ce OTHACs 3a YacT WM 3@ BCUYKM MPUTEXABAHU OT
WHBECTUTOpA AS0BE.

MpaBo Ha uHdopmauusa

Bcekun nputexxaten Ha ASNOBE MOXE Aa Nony4yn nybnnyHa uHpopMaumusi OTHOCHO AerHocTTa Ha ®OHA,
CbabpKalwa ce B Hactosiwmsa lMpocnekT, MNMpasunata Ha ®OHAA, [JokyMeHTa C Kno4oBa MHMOpMaums 3a
WMHBECTUTOpPA, 6 MeceyeH M rogulleH OTYETU, KaKTO M TakaBa, OTHacsLLa ce A0 YrpaBisBalloTo APYXXeCTBO.
[OKyMEHTBT C KtovoBa MHGopMaums 3a nHeectutopute Ha ®OHIA, ce npenocTtassAT 6e3nn1aTHO Ha BCEKM
WNHBECTUTOP, KOMTO 3anuncea As/I0BE, B pa3yMeH CPOK Mpeaun CK/oYBaHE Ha caeskaTa.

MpocnekTsbT 1 nocneaHuTe NybamMkyBaHu rogumweH n 6 meceveH MHAHCOB OTYET, Ce NpeaocTaBaT 6e3nnaTHo
Ha BCEKM MHBECTUTOP, KOWTO XKerae Aa Ce 3amno3Hae C TSX, C Orfes B3eMaHETO Ha MHBECTULIMOHHO peLleHNeE.
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Usnata nybnnyHa nHdopmaumsta BbB Bpb3ka ¢ POHZA ce npeaocTass Ha pa3nosioXXeHne Ha MHBECTUTOpUTE
M nNputexatenute Ha AanoBe Ha MWHTepHeT CTpaHuMuata Ha  YNpaBnsBalloTO  ApPYXeCcTBO —
http://www.ubbam.bg. Mpu nouckeaHe OT CTpaHa Ha MHBECTUTOPUTE Ce MpeaocTaBs 6e3nnaTHO XxapTUeH
eKk3eMnnsap OT umHdopMaumaTa B odumca Ha KIOHA Ha YNpaBnsiBalOTO APYXECTBO, KAKTO M B MecTaTa
(rmweTaTa), KbAETO Ce M3BbpLIBa Npoaaxba n 0bpaTHO n3kynyBaHe Ha Asnose Ha GOHIA.

MpaBo Ha IMKBMAALUMOHEH AN
Bcekn nputexaten Ha asnose Ha ®OHIA mMma npaBO Ha 4YacT OT uMyllectsoTo Ha ®OHAA npu HerosaTta

NVKBMAAUMS, CbOTBETHA Ha NpUTEXaBaHUTe As10Be. ToBa NpaBo MoXxe Aa 6bae ynpaXHeHO, A0OKONKOTO cnea
YI0BNETBOPABAHETO Ha Kpeautopute Ha ®OHJA e ocTaHano MMYLLECTBO 3a pa3npeaensHe. B cnyyan ye
MMYLLLECTBOTO, OCTaHaso crej noracsiBaHe Ha 3afb/hKeHusTa KbM Kpeautopute Ha ®OHZA, e HeagocTaTb4yHO
3a M3nnawaHe gena Ha BCUYKN MHBECTUTOPMU, Te Ce YAOBETBOPSIBAT CbPa3MepPHO Ha NMpuUTeXaBaHUTE AS/0Be.

2.7.2.[10KyMEeHTH, yROCTOBEpSABaLLUM NPaBOTO Ha CO6CTBEHOCT

Osanosete Ha ®OHOA ca 6e3HannuHu. KHurata Ha nputexatenute Ha asanose Ha ®OHOA ce soau oT
“LeHTpaneH geno3utap” Al. 3a npuTexaBaHeTo Ha asinose oT ®OHJA Moxe fAa 6bae n3gageHa Aeno3nTapHa
pa3nuncka no uckaHe Ha MHBECTUTOP.

2.7.3. NpekpaTaBaHe Ha POHAA

®OHADBT ce npekpaTsiBa Npu cnegHUTe 06CTOATENCTBA :

. Nno peleHne Ha M3NbAHUTENHUS KOMUTET, CbCTaBeH OT YfieHoBe Ha CbBeTa Ha aunpekTopute CbBeTa
Ha AMpeKTopuUTE Ha YNpaBnsBalloToO ApPYXXeCTBO;

. Npyv OTHEMaHe pa3pelleHNETO Ha YMpaBnsBaLLOTO APYXXECTBO 3@ OPraHW3vpaHe M ynpasfieHWe Ha
OOHAA;

. KoraTo B CpPOK 4O TpuM Meceua cfnieq OTHEMaHe Ha NuueH3a, npekpatsaBaHe win obsiBsBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLloTO APYXXeCTBO He e n3bpaHo HOBO YNpaBnsBaLLo ApyxecTBo nin @OHAbT
He e npeobpa3yBaH Ype3 C/IMBAHE MW B/IMBAHE.

B 14-gHeBeH CPOK OT Bb3HMKBaHE Ha OCHOBaHMe 3a npekpatasaHe Ha OOHA, YnpasnsaBalloTO APYXXECTBO
e ASTbXKHO aa nogafe Ao Komucusita 3a (MHAHCOB HaA30p 3asiBNieHWE 3a U3JaBaHe Ha paspelueHue 3a
npekpaTsiBaHe.

MNpekpataBaHeTo Ha ®OH/A ce 13BbpLUBA MO pea 1 Npu YCIoBUS, onpeaeneHy ¢ Hapeaba.

He moraT ga 6baaT HasHavyaBaHu 3a MKBUAATOPKU YneHoBe Ha CbBeTa Ha AMPEKTopuTE Ha YNpaBnsiBalloTo
APY>XeCTBO MW Apyru nuua, paboTunu 3a YNpasnsBalloTo APY>XECTBO, CPSIMO KOUTO € YCTaHOBEHO CUCTEMHO
HapyweHue Ha 30KUAMNKK, MUK, 3MNeN nnn Ha aktoseTe no npuiaraHeTo uM. Npu npekpaTsaBaHETo Ha
OOHJA OTHOCHO 3aAb/MKEeHMATa Ha NMKBMAATOPA WM 3awmtaTta Ha kpegutopute Ha GOHOA ce npunarar
CbOTBETHO Yn. 267, un. 268, an. 1 1 3, un. 270, un. 271 n un. 273 oT TbProBCKMS 3aKOH, KaTo yHKUMUTE Ha
pbKOBOAEH OpraH no 4. 270, an. 2 n un. 272, an. 4 ot TbproBCKMS 3aKOH Ce U3MbJIHABAT OT YNpaBisaBalloTo
APY>XECTBO.

[lokaTo He 6be BpeMeHHO cripsiHo 06paTHOTO M3KyNyBaHe, NpuTexaTenute Ha asnose Ha ®OHA moraT aa
rM npoganat. OceeH ToBa npu nukemdaumns Ha ®OHA, npuTexaTenute Ha AsS/10BE UMaT NpaBo Ha 4yacT OT
nMyectsoto Ha ®OHZIA, CbOTBETHA Ha MpUTEXaBaHUTe AanoBe. ToBa nNpaBo Moxe Aa 6bae ynpaXkHEHO,
[OOKOJIKOTO Cef YAOBNETBOPSABAHETO Ha KpeauTopuTte Ha ®OHA e ocTtaHano MMyLLecTBO 3a pasnpeaensHe.
B cny4yai, ye MMyLLLECTBOTO, OCTaHano cfea noracsiBaHe Ha 3aAb/HKeHusTa KbM kpeamTopute Ha ®OHAA, e
HeOCTaTbyHO 3a M3MnawaHe Aena Ha BCUYKM WHBECTUTOpU, Te Ce YyAOBNETBOPSIBAT Cbpa3MEpHO Ha
npuTexasaHuTe assoBe.

2.8. NMocouBaHe Ha ¢oHaoOBUTE 6OpPCUM UM NasapuTe, HA KOUTO Ca KOTUpPaAHU WU TbpryBaHMU

asnosere
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KbM Hactoswmsa MoMeHT, asanosete Ha POHIA He ce TbprysaT Ha “bbnarapcka ®oHgosa bopca — Codus” AL
WNn Ha Apyr perynnpaH nasap.

CobcrBeHoCTTa Bbpxy AsnoseTte, n3gageHn ot ®OHIA ce npexsbpnst cB060AHO, 6€3 orpaHNyYeHns 1 yCnoBus,
KaTo ce CnaseaT pas3nopeabute Ha AeUCTBaLLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnm 0bpaTHO M3KynyBaHe Ha AS/I0BE MOXe Aa Ce U3BbpLUBA eANHCTBEHO B KIoHOBeTe Ha OBBb A/l.
JonbnHutenHa nHdopmauus 3a Obb ALl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17. MNpexBbpnsHETO Ha
COBCTBEHOCTTa BbPXY AASIOBETE CE CYMTA 32 M3BbPLUIEHO OT MOMEHTa Ha perucrpauus Ha caenkata B
“LeHTpaneH geno3utap” AL.

MpexBbpnsiHETO Ha cobcTBeHOCTTa BbpXY AsnoBe Ha ®OHIA B cnyvyanTe Ha AapeHue W HacneasiBaHe ce
M3BbPLLBA Ype3 SIMLEH3NPAH MHBECTULIMOHEH NOCPEAHMK, U3BbPLUBALLY AENHOCT KaTO PerMcTpaumMoHEH areHT.

2.9. YcnoBus u peq 3a eMUTUPaHe u npoaaxba Ha asnoBere

MoapobeH rpacmk Ha npoueaypaTa No onpeaensiHe Ha EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe
Ha pganosete Ha ®OHA e HanuyeH B T. 2.16 OT HacToSALWMS NPOCMEKT.

[denHoctTa no usgaeaHe (npoaax6ba) n obpaTHO mM3kynyBaHe Ha Asnose Ha ®OHIA ce ocbliecTBsiBa Ype3
anctpubytopa OBB A/l

®OHABT HsMa NpaBo Aa EMUTUPA ASIOBE, YUSTO EMUCUOHHA CTOMHOCT HE € M3USI0 3annaTeHa.

Osnosete Ha ®OHJA NOCTOSIHHO Ce n3gaBaT U U3KynyBaT 06paTHO, OCBEH B CllydauTe Ha BPEMEHHO CrivpaHe
Ha 0bpaTHOTO M3KyMnyBaHe.

YnpaBnsiBalLoToO APYXKECTBO MMa CKIOYEH A0roBop 3a AncTpubyuus ¢ OBB A/l, ¢ KOMTO ce ocurypsiea Mpexa
oT opucn (“ruweta”), KbAETO Ce nNpueMaT MOPbYKM 3a MOKYMNKa M 06paTHO M3KyryBaHe Ha AS/oBe U ce
OCbLLECTBABAT KOHTaKTU C MHBecTUTOpUTE HAa ®OHJA. ToBa ca knoHoseTe Ha “"ObeamHeHa 6bnrapcka 6aHka”
A (www.ubb.bg), n BupTyanHusaT knoH Ha “OBbb” Al (https://ebb.ubb.bg). YnpasnssaloTo Apy>ecTBo npu
CrasBaHe Ha HOPMaTUBHUTE U3MCKBaHMSA MOXXE Aa CK/I0UBa OrOBOPM 3a AeNerMpaHe Ha hyHKUMM U AEUCTBUS
no npoaaxbaTta n 0bpaTHOTO U3KynyBaHe Ha Asnose Ha KUC, kouTo ynpasnsiBa, KakTo U AenermpaHe Ha
JAENHOCTM MO CbXpPaHEHWE W aIMVMHUCTPUPAHE Ha AS/I0BE Ha NPeAnpUSTUS 3a KONEKTUBHO MHBECTMPAHE U C
ApYyrv nvua, KaTto MHdopMaumsTa 3a Takmea AOroBopM Lie 6be CBOEBPEMEHHO pasKpuTa.

dyHKUMMTE, KOMTO YNpaBnsBaLoTO APYXECTBO Aenernpa Ha ,,0b6eamHeHa bbnrapcka baHka” AL no cunaTa Ha
cknodeHns Ha 05.12.2018r. [orosop 3a auctpmnbyums, BKIOYBAT:

e npuvemMaHe Ha NopbYKKM, BbB Bpb3Ka C AS/IOBE Ha YNpaBnsiBaHUTE OT YNpaBnsBawoTo APY>XECTBO
KONEKTUBHN MHBECTULIMOHHU CXEMU U NpeaaBaHETO UM 3a U3Mb/IHEHME Ha YNPaBAsBaLLoTO
APY>KECTBO;

e 06CnyXBaHe Ha HapeaeHW NaLaHns No NpUeTUTe NOPbYKKM 3a NOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0BE Ha YrpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLUECTBSABAHE HA KOHTAKTW C MOTEHLMANHN MHBECTUTOPU U NpUTEXATENUTE Ha AS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMW, YNPaBisiBaHW OT YNpaBAsBalLlOTO APYXeCTBO;

e V3BbpLUBAHE HA MApKETUHI U pekama Ha AeNHOCTTa Ha YNpaBnsiBalOTO APYXXECTBO M Ha
yrnpaBnsiBaHUTE OT HEro KONMEKTUBHU MHBECTULIMOHHN CXEMM.

MopbykK 3a nsgasaHe mnm obpaTtHoO M3KynyBaHe Ha asnose Ha ®OHZA ce npuemat oT cnyxutenu Ha “Obb”
ALl, Bcekun paboTteH aeH /HapedeH aeH T / B paMkuTe Ha pabOoTHOTO BpeMe C KMeHTU Ha baHkaTa.

Mopbyku 3a n3gasaHe nnn obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nogasat v upe3 BupTyanHus KIoH
Ha “Obb"” ALl.

MopbukuTe 3a n3gaBaHe unn 06paTHO M3KynyBaHe Ha asnose Ha ®OHIA noaaaexum cnea 17:00 4. Ha geH T
Ce U3Mb/IHABAT MO LeHaTa, BanvaHa 3a cneasawmaT paboTeH aeH / HapeyeH aeH T+1/, KoaTo ce onpeaens
Ha nocneaBalmst paboTeH aeH /HapeyeH aeH T+2 /.

MopbuknTe 3a m3gaBaHe wmnm obpaTHO M3KynyBaHe Ha asnose Ha ®OHLA cTaBaT HEOTMEHSIEMM, aKO
MHBECTUTOPLT HEe e Nnoaan Nopbyka 3a oTka3 A0 17:00 Y. Ha cblums paboTHUS AeH /aeH T /, Npe3 KOoWTo ca
nogageHu.

3a nopbyku, nogageHn cneag 17:00 4., nopbykKM 3a oTKa3 ce npuemat ao 17:00 4. Ha cneggawms paboTeH
AeH/ neH T+1 /. Cnen ToBa, NOpbYKMTE 32 M34aBaHe UM 06paTHO M3KynyBaHe, Ce CYNTAT 3a HEOTMEHSIEMU.
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Mopbyka 3a oTkas ce nofasa oT cnyxuTen Ha “Obb” ALl BbB BCUYKM Cllydam Ha KOHCTaTMPaHU HETOYHOCTH
N HEMDBAIHOTU B CbAbPXaHWETO Ha Beye nogazeHaTa nopbyka.

Mopbyka 3a 0TKa3 ce noAaBa OT K/MEHTA M B C/lyYal, Ye CbLUMSIT M3M03Ba BUPTyanHusi KoH Ha “Obb” ALl
KaTo 3ab/DKUTENTIHO Ce MOCOYBa OCHOBAHWETO 3a OTKasa.

MopbykMTe 3a MOKymnka uam 3a obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce M3MbAHSABAT MO EMUCMOHHA
CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO U3KynyBaHe, HaMasneHa C pa3xoauTe 3a 06paTHO U3KyMnyBaHe, KOUTO
ce n34ncnasaT OT YNpaensaBalwoTo APY>KECTBO N0 KOHTposa Ha baHkaTa-geno3nTap Ha AeHs cneagaly AeHs
Ha noaaBaHETO MM / HapeuyeH AeH T+1 ,AeH, B KOWTO Ce M3BbpLIBa OLEHsIBaHETO” /, Ha OCHOBaTa Ha
KOTUPOBKUTE KbM ZieH T ,,A€HS, KbM KOWTO CE M3BbpLLUBA OLEHKaTa” UK ,,AEHS, 3@ KOWTO Ce OTHACs oLeHKaTa”
Ha (PUHAHCOBUTE MHCTPYMEHTU, BKITIOYEHM B nopTdenina Ha POHIA.

Hanpumep, ako MHBECTUTOPLT Nogaze Mopbyka 3a MOKynka uam obpaTHO M3KyrnyBaHe B Cpsfa, 3a Tasu
nopbyKka ca BalMAHWN LEeHUTE, OTHACALWM Ce 3a Cpsifa, KOUTO Ce OnpeaensT Ha cneasawms paboTeH aeH T.e.
4YeTBbPTBK U Ce 0b6aBsBaT NY6MYHO B YETBBPTHK (MM Ha cneaBawms paboTeH AeH, ako YeTBbPTHK € 06sBeH
3a HepaboTeh).

Bcnuky NopbuKKM 3a NOKYMNKa Uan 0bpaTHO M3KynyBaHe, NoAy4YeHu B nepuoaa Mexay ABE U34YUCNSBAHMA Ha
€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KyrnyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha NOpbYKM 3a m3faBaHe (Npofaxba) m obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHOA upes
Mb/IHOMOLLUHMK € A0MYyCTMMO, CaMO aKo ce MpeacTaBu OpUrMHanm WM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBepeHO [Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBuUTeNIHa BMacT 3a W3BbpLIBAHE Ha
yrNpaBUTENHN WX pa3nopeauTenHu AeUCTBUS C (PUHAHCOBU MHCTPYMEHTWU. M3MCKBAHETO MO NpeaxoAHOTO
n3peyveHne He ce npwiara Npyv MNojasBaHe Ha MOPbYKU 4Ype3 JIMLEH3UPAH WHBECTULUMOHEH MNOCPeaHUK.
MNMoaaBaHe Ha NopbYKM Ype3 BupTyanHus kKNoH Ha “"OBbb” ALl ype3 MbJHOMOLLHUK € HENPWUIOXKUMO.
YnpaBnsiBawloTo APYXXEeCTBO U OCUIYPeHUTE OT YNpaBAsBalloTO APYXXECTBO rulieTa, He HOCAT OTFOBOPHOCT
npv noJaBaHe Ha Mopbyka OT KIMEHTU B nepuoaa mexay 16:45 n 17:00 yaca, B cnyyan Yye CbOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHOo A0 17:00 vaca, ¢ ornes TeEXHONOrMYHOTO BpeMe, Heobxoanmo 3a
BbBEXJaHe Ha nopbuykaTa.

2.10. YcnoBus M pea 3a usgaBaHe M 06paTHO M3KyrNyBaHe Ha AANIOBETE U 06CTOATEsNCTBA, NpU
KOUTO MOXKe Aila 6bAe cnpsiHO 06paTHOTO U3KyNyBaHe

2.10.1. YcnoBus u pepn 3a usaasaHe (npopax6a) Ha asnose
MopbykaTa 3a Nokyrnka Ha asnose Ha ®OHJA ce n3nbnHaBa B CPOK A0 7 AHM OT AaTaTa Ha noAaBaHeTo 1.
NHBeCTMTOPBT NoslyyaBa NOTBbPXAEHUE 3a cAenKaTa, KOeTo Moxe Aa 6bae nonyvyeHo KakTo cneaga:

° JINYHO, Ha MACTOTO Ha NoJaBaHE Ha NnopbyKaTa — 6e3 3annawaHe Ha AOMb/THUTENHN pa3xoan.

° ype3 €JIEKTPOHHa Mnoila, Ha MOCOYEH OT KJ/IMEHTA €NEKTPOHEH aApecC, KaTO KIIMEHTbLT U3PUYHO €
npeanoyen To3n Ha4ynH 3a NpeaocTtaBaHe Ha I/IHCbOpMaLlI/IFl npea npeaocTtaBAHETO M Ha XapTUEH HOCUTEI.

° B MOAyna U-d)OHﬂ, KbM CUCTEMaTA 3a ENEKTPOHHO 6aHKMpaHe, 3a MNOPbYKUTE nNOAaAEHN 4pEe3

BupTyanHus knoH Ha OBb Al (https://ebb.ubb.bg). MNogaBaHeTo Ha nopbukM upe3 BupTyanHusi K/IOH e
MPUIOXMMO CaMOo 3a U3NYECKM NTNLA.

YnpaBnsBawloTo APYXXeCTBO n3gasa (npodasa) asnosete 3a cMeTka Ha POHIA upes anctpubyTtop ,,OBB" AL
MHBeCTUTOpUTE 3anNMCBaT AS/I0BE Ha OCUIYPEeHUTE OT AMCTpubYyTOpa ryweTa. 3anialaHeTo Ha AsSSIOBETE ce
M3BbPLLBA N0 6aHKOB MbT, KaTO 3a LieNiTa Ce U3BbPLUBAT CEAHUTE AEUCTBUS:

MNogaBaHe Ha Mopbyka B KNOH Ha “Obb” Al

Mpv nogaBaHe Ha NopbYKa 3a 3anuceaHe (Nokyrnka) Ha asnose Ha ®OHAA B knoH (odwuc) Ha OBb A/l, koraTto
MHBECTUTOPBT HSAMA pa3n/awiatenHa cMeTka B baHkaTa, Takaea cnefBa fAa My 6bae oTkpuTa. B npotuseH
Cflyyal nopbyka ypes KnoH Ha ,OBB” Al He Moxe aa 6bae nogadeHa. MckaHeTo 3a ToBa MoXe Aa bbae
HanpaBeHO JIMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLWEHO OT Hero nuvue (pPecnekTUBHO 3aKOHHWUS My
npeacrasuTen). o Taka OTKpUTaTa CMeTKa MHBECTUTOPBLT MOXE i@ BHACs U Tersn napu rno BCSIKO BpeMme, OT
BCEKM K/OH Ha H6aHKaTa, BK/OYMTENHO U Aa ce pa3nialla C Hesl.
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MNHBECTUTOPBT € ATbXEH Aa OCUIYpU MO CMETKaTa CY HaNIMYHOCT, AOCTaTbYHa 3a M3Mb/IHEHME HA NOpbYKaTa.
CbbpaHnTe cyMmun (Mo €MUCMOHHA CTOMHOCT) ce aKyMynupaT B CreuuanHa cbbupaTtenHa CMeTKa, OTKpuUTa B
,OBB” Al, OT KOATO Ha CbLUMA MU Hal-KbCHO Ha cneaBalims paboTeH [leH ce MpeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

MNoaaBaHe Ha nopbYka Ype3 BuptyanHusa knoH Ha “Obb A"

MNpwn NnogaBaHe Ha NOpbYKa 3a NOKynka Ha asnose Ha ®POHZA upe3 BuptyanHus knoH Ha ,,Obb” A1, KMMEHTBLT
cneaga nNpeaBapuyTeNiHO Aa e ckoumn [JoroBop 3a nogasaHe Ha NopbYky OT KnneHTu ¢ ,,OBB" Al n [loroBop
3a eNleKTpoHHO 6aHkupaHe ¢ ,,O0bb” Al. C nogaBaHe Ha CbOTBETHATa MOpbYKa 4Ype3 BupTyanHus KNOH Ha
»,OBb” ALl, KNTMEHTbT AaBa CbrNAacMETO CM, NOCOYEHATa OT HEro pasnallatesniHa cMeTKa Aa 6bae 3aab/mKeHa
A0 pa3Mepa Ha CyMaTta, HeobxoauMMa 3a M3Mb/IHEHME Ha MopbykaTa. [logaBaHETO Ha MNOPBYKU Ype3
BupTyanHus KfoH e NpunoXmnMo camo 3a puandeckn nuua.

B MOMeHTa Ha nogasaHe Ha nopbYkaTa, cpeacTBaTa Nno nocoveHaTa cMeTka, ce 6nokunpat B nonsa Ha POHZA,
[0 MOMEHTa Ha U3MbJIHEHME Ha nopbykaTa (pecn. CKNoYBaHe Ha caenkaTta). MopbukaTa ce U3MbHSABA, A0
pa3Mepa Ha 6nokuMpaHaTa no cCMeTkaTa CyMa, OCBEH, KoraTto nogageHaTa nopbyka € Mnod MUHUMANHUAT
pa3Mep Ha MHBecTMuMATa.

MHBecTUTOPBT MOXKEe Aia noAaae nopbyka 3a oTka3 Ao 17:00 u. Ha cblwmsa paboTeH aeH, cnen
KOEeTO NopbykaTa 3a NOKyMNka CTaBa HEOTMEHsieMa, CbI/IaCHO AeiCTBALLO0TO 3aKOHOAATENCTBO. 3a
nopbukun, nogaaeHun cnen 17:00 ., NnopbUKM 3a OTKa3 ce npueMart Ao 17:00 4. Ha cneaBawma
pa6oTteH geH. Cnepn ToBa, NOPbYKUTE 3a U3AaBaHe Ha AAN1I0BE, Ce€ CYUTAT 3a HEOTMEHSIEMMU.

Cnen onpenensiHETO Ha EMUCMOHHATA CTOMHOCT Ha eanH aan Ha ®OHJA, cMeTkaTa Ha nojanusa nopbyka 3a
nokynka (ako mopbykata e nofageHa B kioH Ha ,,OBB” A[l) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MOKynka CyMa, KOATO Ce pa3fens Ha ornpeaeneHaTa 3a eAvH Asn ueHa. AKO cpelly BHeceHaTa
CyMa He MoXe Aa 6bae M3aaaeHo Usno YnCio ASNOBE, MHBECTUTOPBLT Npnaobmea U YacTUYeH asn, Kato 6posT
3aKyNeHn AsS/I0BE Ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK cnej AeceTMyHaTa 3aneTas.

AKO MHBECTUTOPBT € 3asBu/ B NOpbYKaTa, ye xenae Aa npuaobue usano unmcno As0Be, € Bb3MOXKHO Aa MMa
OCTaTbK OT BHECeHaTa CyMa, KOWTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT JaTaTa Ha M3MbJHEHME Ha
nopbyKara.

Mpy nogaBaHe Ha NMopbYKa 3a MOKYMNKa Ha AS10BE MHBECTUTOPBT MOXE Aa OorpaHuMum 6posi AsnoBe, KOMTO
Xenae aa npuaobue. B cnyyai, ye 3asBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuAobrBaHe Ha no-
ronsiMm 6poi AanoBe OT MOCOYEHMSI B OrpaHUYEHWETO, MOpbYKaTa Ce W3MbAHABA A0 pa3Mepa Ha
OrpaHUYEHNETO M Ce Npwara peabT 3@ Bb3CTaHOBSBaHE Ha CyMW.

MHBECTUTOPBT MOXE Aa 3asiBM M NOCoUM Bpoit ASNOBe, KOUTO Xenae Aa 3akynu. B To3u ciyyail, nocoyeHuTte
ASNIOBE Ce YMHOXaBaT Mo nocrieHaTa 0b6siBeEHa EMUCMOHHA CTOMHOCT U ce 6/10KMpa OPUEHTMPOBBbYHA CYMa,
3a U3Mb/IHEHMETO Ha NopbykaTta. Cnea U3UNCNSABAHETO HAa EMUCMOHHATa CTOMHOCT, CAeNKaTa Ce M3Mb/HsBa
CrpsIMO 3asiBEHUSt BpON AANOBE, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a AaTaTa Ha
noJaBaHe Ha nopbyKaTa 3a MoKyrnka.

B cnyyalt ye uspgaBaHeTo (npopaxbata) Ha aAsnose Ha ®OHOA 6bae npeycTaHOBEHO MO peaa M npu
yCrnoBusATa, ONMMCaHN B HACTOAWMSA [TpOoCneKT, NOpPbYKUTE 3a MOKYMNKa, KOUTO Ca NofdadeHu crej nocnefHoTo
06siBSiIBaHE Ha eMUCMOHHATa CTOMHOCT Npeau HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrMpaHe, He ce
n3nbaHaBaT. [MoKynkaTa Ha AsI0Be Ce M3BbpLUBA Cned Bb30OHOBABAHETO Ha M3AdaBaHeTo (npoaaxbaTa) Ha
asnose Ha ®OH/IA, upe3 nogaBaHe Ha HOBa MOpPbYKa MO ONUCaHUA Mo-rope pea.

Ha n3nbaHeHWe nognexaT caMo pedOBHO noAdafeHuTe NOPbYKM 3a MOKyrKa Ha AsnoBe. ToBa ca MOPbYKM,
NnoAaZeHn B CbOTBETCTBME C BCUYKM U3NCKBAHUS, OMMUCaHM B HACTOALWMSA pa3aen Ha MpocnekTa.

Mpu nunca, HesICHOTa UM NPOTUBOPEYME MeXY PEKBU3UTM Ha NnopbykaTa U/unm HeobxoaMmMm NpUNoXKeHUs
KbM Hesl MM HecnaseaHe Ha HeobxoauMm yCnoBusl 3a 3akyrnyBaHe Ha asnose Ha ®OHA, nopbykaTa 3a
MOKYMKa Ce CMSATa 3a HeEBaNMAHa N He Ce U3Mb/IHABA.
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MuHUManNHMAT pa3Mep Ha MHBECTULMATA 3a npuaobuBaHe Ha asanose Ha POH/1A e 100 (cTo) neBa,
pa3aeneHn Ha eMMCMOHHATa CTOMHOCT Ha 1 asan.

MHBeCcTUTOpPBT NoslyyaBa NOTBbPXKAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBus paboTeH AeH, cneaBall M3MbJHEHMETO Ha MOpPbYKaTa, 3@ KOETO Ce npunara peabT, NPUIoXKKM 3a
MOTBbPXXAABAHE HaA W3Mb/IHEHM MOPBbYKM 3a eMUTMpaHe Ha JAsnosBe. PekBuM3uTUTE Ha nopbykaTa 3a
eMuTUpaHe, ca onpeaeneHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH NaaH

“Obb” ALl ckniuBa C WHBECTUTOPW, (U3MYeckn nuvua M [JOroBop 3a CUCTEMAaTUYHO WHBECTUPaHe
(CuctemaTmyeH MHBECTMUMOHEH nnaH - CUM), no cunaTa Ha KOMTO NEPUOAMYHO CE U3MbIIHSBAT, Ha M36paHu
OT MHBECTUTOpPA AaTu, MOPbYKM 3a 3anMCBaHE Ha AsnoBe, eMuTupaHm ot ®OH/A.

Mpu ckntouBaHe Ha [JoroBop 3a CUIM, MHBECTUTOPLT MOXe Ada u3bepe MeceyHa W/wan TpuMeceyHa
NepuoaMYHOCT Ha BHOCcKuTE. CbLLO Taka, MOXe [a NoCoYM pas3fiMyHu A4aTh 3a CbOTBETHaTa BHOCKa. HanpuMmep,
MHBECTUTOPBT noco4vsa BHocka BbB ®OHIA C MeceyHa NepuvoAMYHOCT Ha AaTa 25-TM u C TpuMeceyHa
NepuoaMYHOCT — Ha AaTta 5-Tu. MIMa BBb3MOXHOCT 3a M360p M Ha pas3M4yHM CMETKM, OT KOUTO Aa 6baar
cbbupaHn BHOCKUTE.

Mpu cknoyBaHe Ha [JoroBop 3a CMCTEMATUYHO MHBECTMpPAHE, MHBECTUTOPBLT Ce 3aAb/hKaBa Aa OCUrypu Mo
cMeTKaTa/ute cu us3bpaHaTta OT Hero CyMa/M 3a WHBECTMpaHe, Ha MocodeHaTa B AOroBopa AaTta/v u
Ha/IM4YHOCTTa/uTe aa 6bae/aT No cMeTKaTa My, A0 MU3MbJHEHWE Ha NopbykaTa. CMeTKaTa/uTte Ha KIneHTa ce
6noKkupa/T B AeHS Ha NnoAaBaHe Ha NopbYKaTa M Ce 3aAb/KaBa/T Ha crieaBalums paboTeH AeH, cneq KaTto uma
M34MCNeHa EMUCMOHHA CTOMHOCT. MopbykaTa/uTe 3a NOKyrnKa no AoOroBop 3a CUCTEMATUYHO MHBECTUPaHE ce
reHepupa/T aBTOMaTUYHO Ha NOCOYEHMS OT MHBECTUTOPA AeH/HU 3@ MHBECTMPaHe, C KOETO NnopbykaTa/uTe ce
cyMTa 3a nogageHa/w. B cnyvanTte, npn KouTo M3bpaH OT MHBECTUTOPA NEPUOA Ha MHBECTMPaHe CbBrnaja C
HepaboTeH AeH, nopbyKaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTa/T 3a nodadeHa/u Ha MbpBuUs Cneasaly
paboTeH aeH.

B cnyyall ye WHBECTUTOPBLT HE € OCUrypuNi AOCTaTbY4HO CPeACcTBA MO CMETKa CUM B AeHs u3bpaH 3a
MHBECTUpPaHe, NMopbykaTa Ce CyYMTa 3a HeBanuaHa, KaTto ce aHynMpa aBTOMAaTU4HO OT cucTemaTa M ce
NMpeMMHaBa KbM CrieaBalumsl nepuos Ha MHBecTMpaHe (T.e. MHBECTUTOPBLT MPOoMyCcka BHOCKATa CU U TS He ce
NPexBbps KbM CrieaBalums nepuos Ha MHBECTUpaHE).

AKO B npoab/KeHue Ha 3 (Tpu) nopeaHn nepuoaa MHBECTUTOPBLT HE € OCUMIypun Mo CMeTKaTa cv n3bpaHata
CyMa 3a UHBECTMpaHe, AOroBOpbT Ce NpeKkpaTsiBa aBTOMaTUYHO.

MuHMMaNHUAT pa3Mep Ha MHBECTULMATA NpU 3aKyrnyBaHe Ha Asnose Ha ®POH/A, 3a nopbukuTe
M3Nb/IHABaHU Ha 6a3arta Ha ck/roueH [lorosop 3a CUCTEeMaTUYHO MHBECTUpaHe e B pa3mep Ha 100
(cTo) nesa.

2.10.2. Heo6x0aAMMM AOKYMEHTU, KOUTO NpeacTaBs UHBECTUTOPDHT (3asBUTENIAT) NpU NnoAaBaHe
Ha nopbuka 3a asnose Ha ®POH/A. Jlermtumauumsa. NpeacraBuTeNncTsoO.
2.10.2.1. JlermtuMmauumsa

Jlerntumaumsita Ha MHBECTMTOPA Ce M3BBPLLBA NPU YCIIOBMSTA 3@ pErnMCcTpaumsa U naeHTudrKaumns Ha KImeHTu
CbrNacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTM, pernaMmeHTupawm maeHtudnkaumsaTa n sepudmkaumsta Ha
CaMOJIMYHOCTTA Ha K/IMEHTa U obwmTe yCnoBus 3a NNaTexHn ycnyru Ha auctpubyrtopa — ,,ObB" Al. Obwute
ycnosusi Morat ga 6baat HaMepeHu Ha MHTepHeT CTpaHuuaTta Ha ,,Obb" A - www.ubb.bg, B cekuusita
~Japudu n O6wm ycnosus™.

NMopaBsaHe Ha NnopbYyKa npu HacjaeasBaHe Nno 3aKoH
I'Iopqua 34 O6paTHO M3KYynyBaHE Ha q)MHaHCOBVI MHCTPYMEHTU, NOAaAEHA OT HaCcNneAHNLUN MO 3aKOH HE MOXE

na 6bae NpUeETa, Npean NPeEXBbPJIAHETO Ha (bVIHaHCOBMTe MHCTPYMEHTU NO NOACMETKA Ha CbOTBETHUTE JINLIA
— HacnegHnum npun permcTtpaumoHEH areHT. Cnen NPEXBBPJIAHE Ha d)l/IHaHCOBVITe MHCTPYMEHTWM MO NOACMETKA
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Ha fiMLe — HaCNeaHMK, CbLUMST NpuaobrBa BCUYKM NpaBa/3adb/KeHUst Ha CBOSt HacneaodaTen crpsiMo Tesu
WHCTPYMEHTM.

MopasaHe Ha NOpbUKa NPV HacneasBaHe Mo 3aBeljaHue

Mopbuyka 3a 06paTHO N3KyrnyBaHe Ha (PUHAHCOBWM MHCTPYMEHTU NnodajeHa OT HacneaHUUM no 3aselaHue He
MOXe aa 6bae npueTa, Npean NPexXBbpASHETO Ha (PMHAHCOBUTE MHCTPYMEHTUM MO NOACMETKA Ha CbOTBETHUTE
Mua — HacnegHuuM npy pernctpaunoHeH areHT. Cnea npexBbpfsiHe Ha (PUMHAHCOBUTE WMHCTPYMEHTWU MO
NOACMETKAa Ha nuue — HacneaHuk, CbluAaT I'IpMLlO6VIBa BCMYKM MpaBa/3afdb/mHKeHns Ha CBOSI Hacnegoaaten
CnpAMO TE€3UN UHCTPYMEHTHW.

3abenexxku:

1. Koratro HOpMarvBeH aKT [PEABMXKAA  AOMB/IHUTEIHU — UNCKBAHWUS 3@  JIerutumayms v
MPEeACTaBUTENICTBO, TE CE U3MBJIHSBAT OT YIpaB/igBallOTO APYXKECTBO (MOAN3IMb/IHUTENS) MPU AENHOCTTA 10
u3gaBaHe (rpogaxoa) u o6patHo nsKyrlyBaHe Ha A3/108€ Ha ®OHLA HE33BUCUMO Ye HE Ca U3PUYHO T0COYEHH
B TE31 rIPoLUELYPH.

2. llpn cgenkure wu  rialyaqrmaTa 3a [10Kyrika Ha AJ4anoBe mexsgy POHLA u  dyxxgectpaHHn
JIMLaNHBECTUTOPH CE CIa3BaT OCOBEHNTE rpaBm/ia Ha BaslyTHUS 3aKOH, 3aKOHa 3a AaHbLNTE BbPXY JOXOANTE
Ha @u3andeckute /muya, 33KOHa 3a KOPIiopatuBHO [104OX04HO 06/1araHe M 3aKOHa 3@ Hacbp4aBaHe Ha
UHBECTULIMUTE, U [P. OTHACALYN CE [O Te3U JINLE.

Pen 3a noaaBaHe v pasrnexaaHe Ha wanbu, uckaHmsa n Bb3pPaXKEHNUA Ha NMPUTEIKATESIN Ha
aas0B€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a AenHOCTTa Cv MO aAMUHUCTPUPAHE Ha ASANOBETE, BKIOUYUTENHO NPaBHM YCYrM U CYETOBOAHM YCYTv BbB
Bpb3Ka C YrpaB/ieHWe Ha aKTUBUTE, UCKaHUS 32 MHGMOPMaLUMS Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
M34MCNSIBaHE LieHaTa Ha AS/I0BETE, KOHTPO/ 3a CMa3BaHe Ha 3aKOHOBUTE M3UCKBAHWS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AsnoBe, pa3npeaeneHne Ha AMBUMAEHTU U APYrv NnawaHus, ugaesaHe, npogaxba u
0bpaTHO M3KyMNyBaHe Ha As0Be, U3MbJHEHME Ha AOrOBOPW, BOAEHE HA OTYETHOCT, M Ap. KNOHbT Ha
YnpaBnsiBawloTo APY>XEeCTBO BOAM CrieumaneH AHEBHMK Ha NOCTbAMAUTE Xanbu Ha npuTexaTtenu Ha asnose
Ha KOMEKTUBHM WMHBECTULMOHHM CXeMU. KNoHbT HaAYMNpaBnsiBalOTO APYXXECTBO pa3rnexaa M CbXpaHsiBa
NOCTbNUANTE Xanbu.

2. ViHBecTuTOpUTE MMAT NPaBo Aa NoAasaT NUCcMeHu xxanbu, 6e3 aa 3annawat Takca. MHdopMaums OTHOCHO
peaa 3a nofasBaHe W pasrnexaaHe Ha »Xanbu, M ce npegocrass 6e3nnaTHO, Npy NOUCKBAHE.

3. ViHBecTuTOpUTE MOraT Aa noaasaT NMCMeHn xanbu scekn paboteH aeH ot 8.30 go 17.00 vaca :

+ B odwmca Ha ,Kelt Bu Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 895, 61.
MuneHnyMm ueHTbp, eT. 6, rp. Coduns, 1463, bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg

+ B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa,B paMKute Ha paboTHOTO UM BpeMe C
KIIMEHTWN.

» Pepa 3a nogaBaHe Ha xanbu e goctbneH u B IHTEpHET Ha aapec: www.ubbam.bg.

4. 3a ga Moxe aa 6bae pasrneaHa xanbarta Ha MHBECTUTOP, NOCNEAHUST cneaBa Aa NoCoYM BEPHU AaHHM 3a
cBOsITa naeHTUduKauma — umMeHa, EMH n ap, kakto 1 agpec 3a obpaTHa Bpb3ka — aapec 3a KOpecrnoHAeHUuMS,
TenedoH, aapec Ha enekTpoHHa nowa n ap.

5. XKanbata ce pasrnexaa oT KIOHa Ha YNpaBnsBaloTo [APY>XECTBO, NpU KOETO Ce aHanu3upa nocrbnuiarta
Xanba, nposepsiBaT ce AaHHWUTE, CbbUpaT ce AoKa3aTencTea U ce npeanpuemMaTt CbOTBETHUTE MEPKM MO
pellaBaHe Ha Bb3HMKHANMs npobnem.

6 Ha xanbonogatens ce manpawa MOTMBMPaAH NMMCMEH OTrOBOP He No-KbCHO OT 10 paboTHM AHM OT AaTaTa Ha
MOCTbMNBAHETO Ha XanbaTa.

7. OcBeH npea KIoHa Ha YnpaBnsBalloTO APYXXeCTBO, BCEKM MHBECTUTOP MMa Bb3MOXXHOCT Aa NoaaBa »xanbu
npea Komucuata 3a MHAHCOB Haa30p M APYrn AbpXXaBHM OpraHu. Bcekn MHBECTUTOP MMa MNpaBo Ha
n3nonsea npaBHO ponyctummte B Penybnvka bBbarapys cpeactBa 3a Meavaums, M3BbHCbAEOHM
CnopasyMeHus n apyrm (opMu 3a U3BbHCbAEOHO pellaBaHe Ha CropoBe.
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2.10.3.YcnoBuss M pea 3a obpaTtHO M3KyrnyBaHe Ha fAsnoBe M 06CTosiTeNcTBa, NMPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMEeHHO CNpsiHO

2.10.3.1.Mopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHesectutop BbB POHA MOXe Aa 3asBM 4aCT WK BCUYKM MpUTEXaBaHU OT Hero Asnose 3a 06paTHoO
N3KynyBaHe Nnpu ycroBus U ped, ornmMcaHu B HaCToAWMS pa3aen Ha MpocnekTa.

NHBECTMTOPBT MMa NpaBO Aa nodade nopbyka 3a 06paTHO M3KyrnyBaHe 3a BCUMYKM MM 3@ 4acT OT
npuTeXaBaHWUTE OT Hero Asnose. AKO Npy NoAaBaHe Ha Nopbyka 3a 06paTHO U3KynyBaHe € BUAHO, Ye cnea
M3MbJIHEHWMETO 1 OCTATbKbLT OT [AAMIOBE MO CanAoTo Ha MHBeCTUTOpa 6 6un noa 1 (eanH) 6polt asnoBe Ha
®OHJA, nopbukaTa 3a 06paTHO U3KynyBaHe crieaBa Aa 6bae NogadeHa 3a BCUUKM NPUTEXABaHW ASNOBE U
WMHBECTUTOPDBT Aa 3aHyNu napTuaata cu.

Ta3n nopbyka ce U3MbHSABA CaMO aKO AsSIOBETE Ce BOAAT MO K/IMEHTCKa MOACMETKa Ha MHBECTUTOpa KbM
cMmeTka Ha ,,Obb” Al B “LleHTpaneH aeno3utap” AL. B cny4yai Ye ASNOBETE Ce CbXPaHABAT MO KMEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKA Ha MHBECTULMOHEH MOCpeaHuK, 06paTHO U3KynyBaHe ce U3BbpLUBa
CaMo cnej NpPexBbp/SIHETO Ha Te3n AS0Be MO KIMEHTCKA NOACMETKA Ha MHBECTUTOPa KbM CMeTKa Ha ,,Obb”
ALl B “UeHTpaneH genosutap” A.

Ob6paTHOTO M3KynyBaHe Ha asanose Ha ®OHA ce ocbllecTBsiBa 4pe3 rnogasBaHe Ha MUCMeHa nopbyka OT
3agsutens (nputexarten Ha asnose Ha OOHIA, ynNb/AHOMOLWIEHO OT HEro svue WIN 3aKOHHUS My
npeacrasuten) o ,ObBb” A[l. MopbukaTa ce nNogaBa Ha MecTaTta 3a npoaaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasel, C MUHUMANHO CbAbpPXaHWe, onpeaeneHo C Hapeaba. Heobxoanmute
[AOKYMEHTW, KOUTO Ce NpefoCTaBAT KaTo NPUIOXKEHMS KbM MOPbYKaTa, Ca MOCOYEHM MO-A0NY B HACTOSLWMS
pasgen Ha lNpocnekTa.

ObpaTHOTO M3KynyBaHe Ha asinoBe Ha ®OHJA ce ocbluecTBABa U 4pe3 BupTyanHus kioH Ha “OBB” A/.
MopbykaTta 3a 06paTHO M3KyMyBaHe Ce U3Mb/IHSABA NO LieHaTa 3a 0bpaTHO U3KynyBaHe, HaMasieHa C pa3xoauTe
3a 06paTHO M3KyMyBaHe, KOATO € ONpeaesneHa 3a Han-6/IM3KKsl AeH, cneaBall AeHS! Ha NOAABaHETO M.

Mpn nopbyka 3a 06paTHO W3KynyBaHe, WHBECTUTOPbLT MOXE Aa 3asiBu 6poit Man cyma Ha o6paTHOTO
N3KynyBaHe.

Cnen onpefensiHeTo Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eanH asn Ha ®OHJA, Korato MHBECTUTOPLT €
3asBuN 6poi AsnoBe 3a 06paTHO M3KyrnyBaHe, 6poOST ASNOBE 3asBEH B NMopbykaTa Ce yMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa Ce NpeBeXxaa No CMeTKa Ha MHBECTUTOpPA, MOCOYEHa B NOpbYKaTa.

KoraTo MHBECTUTOPBLT € NOCoYM CyMa, TO TS Ce pasfens Ha ueHaTa 3a 0bpaTHO M3KyrnyBaHe, OroBecTeHa M
BaNMAHa 3a Hal-6nu3kMs OeH, OO AEHS Ha NoAaBaHE Ha MopbykaTa M MO TO3M HauMH ce onpeaens
OPUEHTMPOBBYHUAT Bpoi AsnoBe, KOMTO cneaBa fAa 6bAaT M3KYMEHW, 3a Aa Ce YAOBNETBOPU CyMaTa Ha
nopbykata. Tesun gsnose ce 61okunpart.

Cnepn onpegensiHe Ha UeHaTa 3a obpaTHO mM3KynyBaHe Ha eauH asan Ha ®OHJA, nocoyeHaTa B nopbykaTta
CyMa ce pasfenst Ha Tasn CTOMHOCT U ce onpeaens 6posT AsnoBe, KOUTO creaBa Aa 6baaT U3KyneHu, 3a
TOYHOTO YABOJIETBOPSIBAHE Ha MNOCOYeHaTa OT K/IMeHTa CcyMa.

MopbukaTta 3a 0b6paTHO M3KynyBaHe Ha Asnose Ha ®OHIA ce u3nbiHsABa B cpok Ao 10 AHM OT fgataTa Ha
rnoaaBaHeTo 1.

MHBecTUTOPBT MOXKE la nofaje NopbukKa 3a oTkas Ao 17:00 u. cowmsa paboTeH AeH, cnen KoeTo
nopbykata 3a o06paTHO M3KynyBaHe CTaBa HEOTMEHsieMa, CbrJlaCHO [AeWCTBaWoTo
3aKoHoOAaTesICTBO. 3a NOPbUKYU, NnoaaaeHu cnep 17:00 4., nopbUKM 3a OTKa3 ce npueMart o 17:00
Y. Ha cneaBawms paboreH aeH. Cnep ToBa NOPbUYKUTE Ce CUMTAT 3a HEOTMEHsIeMU. B cnyuain ve
06paTHOTO U3KynyBaHe Ha asnose Ha ®OHJA 6bae BpeMeHHO CApSHO MO peaa v Npu YCIoBUsITa, ONUCaHN B
3aKOHOAATENCTBOTO U HacTosiwms MNpocnekT, nopbykMTe 3a 06paTHO M3KyNyBaHE, KOUTO Ca NOAAAEHU cnea
nocnegHoTo obsaBaBaHe Ha LieHa Ha 06paTHO M3KynyBaHe Npeau HavanHata AaTa Ha CPOKa Ha BPEMEHHOTO
CnupaHe, He ce m3nbfHaBaT. ObpaTHOTO M3KyMNyBaHe Ha AS/I0BE Ce U3BbpLUBA Ce[ Bb306HOBSIBAaHETO Ha
06paTHOTO U3KynyBaHe Ha asnose Ha ®OH/A, Ype3 nogaBaHe Ha HOBA NOpPbYKa MO ONMCAHWUSA MO-rope pea.
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Ha u3nbnHeHne noanexart caMO peaoBHO MOA3AEHWUTE MOPbYKM 33 0OpaTHO WU3KynyBaHe Ha AsNOBE Ha
OOHJA. ToBa ca NopbyKkM, NOAAAEHN B CbOTBETCTBME C BCUYKM U3UCKBAHUS, ONMCAHN B HacTosLWMS pasaen
Ha [NpocrekTa.

Mpw nunca, HesICHOTa UK NPOTUBOPEYME MEXAY PEKBU3UTM Ha NOpbYKaTa 3a 06paTHO M3KyNyBaHe Ha ASNoBe
Ha ®OHJA n/unn HeobxoaAMMM NPUNOXKEHUS! KbM HESl, MOpbYKaTa Ce CMSATa 3@ HEBANMAHA M HE Ce U3MbJ/IHSBA.
MNMopbykaTa ce cMATa 3a M3Mb/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH aeno3utap” AL.
MNHBECTUTOPBT NnonyyaBa NOTBbPXKAEHWE 3a cAenKaTa Npu NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
nbpBMa paboTeH AeH, cneaBall M3MbIHEHNETO Ha MOpbYKaTa, 3a KOETO Ce npwuniara peabT, NPUIoXMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3@ 06paTHO M3KyNyBaHe Ha ASNOBE.

PekBu3nTUTE Ha NopbykaTa 3a 06paTHO U3KyrNyBaHe, Ca onpeaeneHn B Hapeaba.

B cnyyait ye Ha 3asBUTENs € usgageHa [eno3uTapHa pasnucka 3a MPUTEXABaHUTE OT HEro As/IoBe Ha
®OHAA, To 5 npeaocTaBst (B OpUrMHan) Kato NpuUiIoXeHWe KbM ropeonmMcaHnTe AOKYMEHTMH.

HeobxoauMN [OKYMEHTHU, KOUTO MNpeacraBs WMHBECTUTOPDHT NpU noAaBaHE Ha NopbYKa 3a
o6paTHOo nskynysaHe Ha asnose Ha DOHAA (Bvx lMpoueaypa 3a neruTuMaumns 1 NpeacTaBUTENCTBO Ha
OBB).

MNpv nogaBaHe Ha NOpbYKa 3a OTKa3 ce NPeACTaBaAT eAMHCTBEHO JOKYMEHTH MO npoueaypara 3a ierntuMaums
N NpeacTaBUTENCTBO, KOUTO YAOCTOBEpPsiBaT, Ye NNLETO MMa NpaBo Aa Hamnpasw nopbykara.

Mopbyka 3a OTKa3 ce nofdasa OT K/IMEHTA M B C/lyYalt Ye CbLMST M3NON3Ba BUPTYanHust KIoH Ha “OBB” Afl,
KaTo 3ab/HKUTENTIHO Ce MOCOYBa OCHOBAHMETO 3a OTKasa.

AKoO nopbykaTa ce npasu OT UMETO Ha YYXXAECTPaHHO SIMLE M B HES € MOCOYEHO, Ye TO e Non3Bea cneunaneH
[aHbYEH PEXMM Ha MbJIHO UM YaCTUYHO 0CBOBOXXAaBaHe OT AaHbK Mo croroaba 3a u3bsireaHe Ha ABOMHOTO
[aHbyHO obnaraHe, ce npwnaraT BCUMYKM AOKYMEHTW, M3MUCKBAHM OT ObArapCKOTO 3aKOHOAATENCTBO 3a
[IOKa3BaHEe Ha Te3n OCHOBAHWS, BKIIIOYUTENHO AeKnapauns 3a pa3Mepa Ha MnosioKuTeNnHaTa pasnnka Mexay
OTYeTHaTa CTOMHOCT Ha AS/I0BETE, NPeAMET Ha 06paTHOTO M3KYMyBaHe, M LieHaTa Ha 06paTHOTO M3KynyBaHe.
AKO Yy>xaecTpaHHO 1ue He npeacTaBn HeobxoaMMUTe AOKYMEHTU 3a AOKa3BaHe HA OCHOBaHWUS 3a npuaraHe
Ha CbOTBETHa croroAba 3a n3bsareaHe Ha ABOMHO AaHbYHO obnaraHe unn Aeknapaumst no npeaxoaHus absal,
nopbyKaTa 3a 0bpaTHO U3KyMnyBaHe € BanniHa, HO Ce M3Mb/IHABA NpY CNa3BaHe Ha 06K AaHBYEH PEXUM,
npeaBuAeH 3a YyXaeCTpaHHW nuua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose oT ®POHA oT KIMEHTCKa NoACMeTKa, BoAeHa npu
MHBECTUMLIMOHEH NoCcpeaAHMK MO KJIMEHTCKa noACcMeTKa, BoaeHa npu ,,06b” Al n obpaTtHo.

3assutenat (nputexaten Ha asanose Ha ®OHA), HeroB NpeacTaBUTEN WU MbAHOMOLLHUK NOAaBa B K/IOH
Ha OBbb A/l, onpeaeneH kaTo “MACTO 3a npoaaxba” nopwvyka Ao ,Obb” ALl 3a noemMaHe/npexBbpnsiHe OT/npu
WMHBECTULUMOHEH TMOCpeAHWK. 3a Luenta ce npeactaBaT AOKYMEeHTW, 3acsrawuv nerutumaumsTa u
NpeacTaBUTENCTBOTO. Ha n3nbHeEHWe noanexaT caMO pefoBHO NOAAAEHUTE MOPbYKK. 3a TakuBa ce cuuTaT
Te3n, KOUTO Ca NoJafieHn B CbOTBETCTBUE C FOPEONUCAHUTE U3UCKBAHUSI.

Mpv nunca, HeacHOTa UM NPOTUBOPEYME MEXAY AAaHHUTE B PEKBM3UTUTE Ha NopbykaTta u/unn Heobxoammu
MPUNOXEHUS KbM HESl, KaKTO M B C/lyyall, Ye OT NpeaocTaBeHUTe AOKYMEHTU € BUAHO, Ye e Hanuue nopok
npu B3eMaHETO Ha KOPMNOpaTUBHO peLleHne, B NpeacTaBuTeNHaTa BNacT uav B Apyro HeobxoamMmo ycrnosue
3a pasnopexaaHe ¢ ASN0BeTe, NopbyKaTa Cce CYMTa 3a HeBanMaHa U He NOANEXW Ha U3MbJIHEHME.

Mpy HanuumMe Ha TEXHWYECKN WK Apyrn OBEeKTMBHW MPUYMHWM MOpbYKaTa e Ce M3MbJAHWM NpU MbpBa
Bb3MOXHOCT.

MopbukK 3a noeMaHe/npexsbplisiHe OT/Ha UHBECTULIMOHEH NOCPEHUK Ce NpueMaT B KJIOHOBETe
Ha OBb A/, onpepeneHu KaTo “"MecTa 3a npoaax6a” B paMkuTte Ha paboTHOTO MM Bpeme. Mopbuku
3a noeMaHe/npexsbpJisiHe OT/Ha MHBECTULMOHEH NOCPeAHMUK He MoraT Aa 6baaT nogaaeHu ypes
BupTtyanHusa knoH Ha "Obb” AAl.

MNMopbykaTa ce cMATa 3a M3Mb/IHEHA, Cej KaTo Ce M3BBLPLUM MPeXBbPMSHETO Ha AsnoseTe B “LleHTpaneH
pfenosuTtap” Al OT noacMeTKaTa Ha 3asBUTENs MPU MHBECTULUMOHHUS MNOCPEeAHVMK MO MOoACMETKaTa Ha
3aaBuTeNs Npy YnpasnsieBawoTo APYXXeCTBO Win obpaTHo.
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2.10.4. YcnoBusa u pepa 3a eqHOBpeMeHHa npoaa)k6a Ha asnose ot ®OH/Z1A v nokynka Ha aAsnoBe
OT ApYr JIeBOB A0roBopeH ¢oHpA, CbLO OpraHu3vpaH 1 yrnpassisiBaH OT YNpaB/isiBawwoTo
APY>XXecTBO 1 obpaTtHo.

Mopbukn 3a eagHoBpeMeHHa noaaxba Ha asnose ot ®OHZA m nokynka Ha asnose oT apyra KUC, cblio
ynpaBnsiBaHa oT YnpaBnsBalloTo ApYyXXeCcTBo, 1 obpaTHO MoraT Aa ce nogasaT camo 3a KNC B egHa 1 cbuia
BanyTa. 3assutenaT (nputexarten Ha asnose Ha ®OH/A), HeroB nNpeacTaBuTeN WM MbIHOMOLLHUK NOoAaBa
B kKNOH Ha Obb A/l nopbyka 3a egHOBpeMeHHa npogaxba Ha asnose ot ®OHIA n nokynka Ha AsinoBe OT
ApYr NeBOB A0roBopeH (hoHA, CbLUO OpraHn3vpaH v ynpasnsiBaH OT YNpaBAsBalloTO APYXeCTBO.

Mopbuka 3a egHoBpeMeHHa npogaxba Ha asnose oT ®OHJZA nNokynka Ha AsnoBe OT eBpoOB (PoHA, yrpaBnsiBaH
OT YNpaBnsBaLloToO APY>KECTBO He MoXe Aa 6bae nojaseHa.

3assutenat (nputexarten Ha asnose Ha ®OHA) Moxe Aa nogaae nopbyka 3a eAHoBpeMeHHa npogdakba Ha
asnose or ®OHZA 1 nokynka Ha AsnoBe OT ApYr SIeBOB AOroBOpeH (POHA, CbLLO OpPraHn3vMpaH 1 yrnpasnsiBaH
OT YNpaBnsBaLloTo APY>XeCTBO M 06paTHO 1 upe3 BupTtyanHus knoH Ha “Obb” ALL.

B nopbykaTa MHBECTUTOPBT NocouBa 6pos asnose oT ®OHJA, kouTo xenae Aa 6baaT 06paTHO U3KYNeHU UK
CyMaTa, KoSTo Xenae aa 6bae nonyyeHa ot npoaaxbaTa Ha asnosete. bposiT AsnoBe ce yMHOXaBaT Mo LeHa
Ha 0bpaTHO M3KyrnyBaHe M 3a Taka MOoJlydeHaTa CyMa Ce 3aKynyBaT CbOTBETHWUS Opoi AsinoBe OT Apyrusi
paorosopeH ¢oHA. KoraTo B nopbykaTa € MOCOYEHA CyMa, TS Ce pa3fensl Ha LeHaTa OMoBECTeHa 3a Hal-
6113KMS AEH U Ce NOJTyYaBa OPUEHTUPOBBLYEH Bpoit AsSNOBE, KOMTO cneaBa Aa 6bAaT M3KYNeHU 0bpaTHo. To3n
6poit asnose ce bnokupat. Cnea kato 6bae M3UnCNeHa LeHaTa Ha 0bpaTHO M3kyrnyBaHe Ha ®OHIA, cymaTa
Ce pa3aens Ha Ta3u CTOMHOCT M ce NoJlyYaBa KpaviHaTa CTOMHOCT, KOSITO 3a K/IMEHTa cneaBa Aa 3aKynu AsnoBe
OT Apyrusi AOroBopeH oHA B N1EBA, CbLLO OpraHn3MpaH v ynpasnsiBaH OT YNpaBasBalloToO ApYXXeCTBo.

AKoO npu egHoBpeMeHHa npoaaxba Ha AsnoBe OT eAnH AoroBopeH oHA M NOKYMNKa Ha AsnoBe OT Apyr 1eBOB
[AOroBopeH (PoHZ, CbLUO OpraHu3vpaH M ynpaensiBaH OT YNpaBnsiBallOTO APYXeCTBO (3aMsiHa) € BUAHO, 4ve
cnefl U3Mb/IHEHWETO Ha 3aMsiHaTa OCTaTbKbLT OT AS/I0BE MO CafAoTo Ha MHBECTUTOPA BbB (hOHAA, OT KOMTO ce
npexsbpnsaT aanose, 6u 6un noag 1 (eann) asn Ha ®OHIA, nopbykaTa 3a 3aMsiHa cnefBa Aa 6bae nogaaeHa
3a BCUYKW NpUTEXaBaHW ASNOBE U MHBECTUTOPBT Aa 3aHyNM NapTuaaTta ¢, BbB oHAa, OT KOMTO NPexBbpIs
AsnoBeTe Cu.

CbwmaT ped ce npunara v nNpu egHoBpeMeHHa npoga)kba Ha AsnoBe OT Apyr NIeBOB A0roBopeH (oHA, CbLUo
OpraHusvpaH v yrnpasnsBaH OT YNpasnsasaLwoToO APY>XECTBO, M NOKynka Ha asnose ot ®OHAA. [pu nunca,
HesCHOTa UM NpoTUBOpeYne Mexay AaHHUTE B PEKBU3UTUTE Ha nopbykaTa u/mnm HeobxoammMm NpunoXxeHuns
KbM Hesl, KakTO M B CJlydail Ye OT NpeaoCTaBeHUTE AOKYMEHTU € BUAHO, Y€ € HanuLe NopoK Npu B3eMaHeTo
Ha KOprNopaTUBHO peLleHne, B NpeacTaBUTeNHaTa BacT Un B Apyro HeobxoanMo ycnoBme 3a pasnopexaaHe
C ASN0BETE, MOpbYKaTa Ce CUMTA 3a HEBA/IMAHA U HE NOANEXN Ha U3MbJIHEHME.

Mpy HanuumMe Ha TEeXHWYeCKU WIn Apyrn OBEeKTUBHM MPUYMHM MOpbYKaTa e Ce W3MbAHW Npu Mbpea
Bb3MOXXHOCT.

MopbukaTa 3a egHOBpeMeHHaTa npoaa)k6a Ha asnose ot ®OHAA 1 NOKynka Ha AssoBe OT Apyr
porosopeH (¢hoHA, ChLLO OpraHM3upaH M ynpasiisiBaH OT YNpaB/isiBaLWoOTO APY)XXeCcTBO, u o6paTHO
, Ce npueMar B KnoHoBeTe Ha OBb A[l, onpepeneHn kato “"Mecra 3a npoaax6a” B paMkuTe Ha
paboTHOTO MM BpeMe, KaKTO M BbB BUPTyasiHUss KJIOH Ha “OBB” AJl Ha MHTepHeT aapec
(https://ebb.ubb.bg).

MopbukuTte nogaaeHu cnen 17:00 u. Ha aeH T, AeHs Ha noflaBaHe Ha NopbykKaTa”, ce U3Nb/IHABAT
no UeHuTe, BaNinaHM 3a AeH T+1, onpeaeneHn Ha nocneasawms paboreH aeH / geH T+2 /. 3a
nopbuku, nogaaeHu cnen 17:00 4., NOpbUYKM 3a OTKa3 ce npueMmart o 17:00 4. Ha cneasawumn
pa6oteH aeH / peH T+1 /. Cnen ToBa, NOPbYKUTE 3a eAHOBpPEeMeHHa npoaax6a Ha asnose ot
®OH/A 1 noKynka Ha AsJ1I0Be OT APYr /IeBOB A0roBopeH (hoHA, CbLLO OpraHU3vpaH U ynpasisiBaH
OT YNpaBnsiBallOTO APYXXECTBO U 06paTHO, Ce cuuTaT 3a HEOTMEHSIEMMU.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHZA 1 NoKynka Ha AsSN0oBe OT APYr AOroBopeH oHA,
CblLO OpraHu3vpaH W ynpaensiBaH OT YNpaBnsBallOTO APYXXEeCTBO, He MOXe Aa 6bae nogageHa, KoraTo
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obpaTHOTO M3KyrnyBaHe Ha AsnoseTe Ha ®OHAA wnn Ha Apyrvs QOHA € BPEMEHHO CrpsiHO, TbM KaTo
CNMpaHETO Ha 0H6paTHOTO U3KYyMyBaHe 3aAb/HKUTENHO € CBbP3aHO U C NpeycTaHOBSBaHE Ha M34aBaHETO Ha
Asnose. Taknsa NopbYKK Le ce npuemart, cnef kato obpaTHOTO M3KynyBaHe Ha AS10BETE M Ha ABaTa doHAa
6bae Bb306HOBEHO.

Mopbuka 3a eagHoBpeMeHHa npogdaxba Ha asnose Ha ®OH/A 1 nokynka Ha AsnoBe oT Apyr oHA, yrnpaBnsiBaH
OT YNpaBnsBaLLoTO APY>XECTBO, 1 06paTHO, Ce U3Mb/IHSBA B CPOK A0 7 AHM OT JaTaTa Ha NoAaBaHETo WM.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyNyBaHe

YnpaBnsiBawloTo APYXECTBO, N0 peleHne HaU3MbIHUTENHNS KOMUTET, CbCTaBeH OT 4vneHoBe Ha CbBeTa Ha
AVPEKTOPUTE , MOXE BPEMEHHO Aa crnpe 0bpaTHOTO W3KyrnyBaHe Ha asnosete Ha ®OHOA, camo B
N3KTIOUYUTENHN ClyYan, ako 0B6CToATENCTBaTa ro HasaraT U CMMPaHETO € ONpaBAaHO C Orfied Ha MHTepecuTe
Ha npuTexaTtenuTe Ha AS/10BE, BKOUYMTENHO B ClefHUTe Clyyau:

e KOraToO Ha perynvpaH nasap, Ha KOWTO CblLLeCTBEHA YacT OT akTuBute Ha POHA ca gonycHaTv unm ce
TbpryBaT, CKIIOYBAHETO Ha CAENKM € NpeKpaTeHo, CNPSIHO UK € MOAJOXEHO Ha OrpaHuUYeHue;

e KOraTto He MoraT Aa 6baaT OueHEeHW NpPaBUHO aKTMBUTE WM 3aab/HKeHusTa Ha GOHOA wnu
YnpaBnsBalloTo ApPYXXeCTBO He MOXe Ada ce pasnopexaa C Tax, 6e3 fga yspeauM wHTepecuTe Ha
npuTeXaTenuTe Ha Ass10Be;

e KOraTo Ce B3eMe pelleHue 3a MnpekpaTsaBaHe wau npeobpasyBaHe 4ype3 CAMBaHE WU BAMBAHE Ha
®OHJA.

e B C/lydar Ha pa3BansHe Ha AoroBopa C baHkaTa — Aeno3uTap nMopaav BMHOBHO HEM3Mb/HEHWE Ha
3aAb/HKEHUSITA M, OTHEMAHe Ha NMLEH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYyrv orpaHUYeHunst Ha
[Je/HOCTTa M, KOWUTO MpaBAT HEBb3MOXHO M3Mb/HEHWETO Ha 3aAb/HKEHMsTa W MO AOroBopa 3a
Aeno3uTapHn yCnyrn U MoraT [a yBpeasT MHTepecuTe Ha nputexaTtenute Ha asnose Ha ®OHA.

B ropensbpoeHute cnyyau YnpaBnsiBalwoTo ApYXecTBo yBeaoMsiBa KomucnaTa, baHkaTta-genosutap v ,,Obb"
AJl, B KQUeCTBOTO 1 Ha ANCTPMOYTOP, 3a PELLEHNETO CU A0 Kpasi Ha paboTHUS AeH, KaKTo 1 3a Bb30OHOBSABaHe
Ha 0bpaTHOTO M3KyrnyBaHe A0 Kpas Ha paboTHUS AeH, npeaxoxaal, Bb306bHoBsBaHeTO. lNpu B3eMaHe Ha
pelleHre oT YNpaBnsBalloTo APY>XXeCTBO 3a CnvpaHe Ha 06paTHOTO M3KynyBaHe Ha asnosete Ha ®OHZA, To
e AJTbXXHO Ja npeycTaHoBM He3abaBHO M M3aaBaHeTO Ha Aasnose, a ,Obb" ALl npogaxb6aTta uM, 3a Cpoka Ha
BPEMEHHOTO CrMpaHe Ha 0B6paTHOTO WM3KynyBaHe, ako e npeaBuieH TakbB. [MpMeMaHeTo Ha MOpPbYKM 3a
eaHoBpeMeHHa npoaaxba Ha asnose Ha POHIA 1 nokynka Ha AsSn0Be Ha Apyra KONMEeKTUBHA MHBECTULMOHHA
CXeMma, CblUO yrnpasnsBaHa OT YNpasnsBalOTO APYXECTBO, U 06paTHO, Ce MpeyCcTaHoBsIBa, ako 0b6paTHOTO
M3KyrnyBaHe Ha AS/I0BETE Ha KOSITO M Aa € OT ABETe KONEKTUBHWU MHBECTULMOHHU cxeMu 6bae BpeMeHHO
CMpsiHO A0 MOMEHTa Ha Bb30OHOBABAHETO My. B cryyail ye ce Hanara yAab/ikKaBaHe Ha CPOKa 3a BPEMEHHO
cnupaHe Ha obpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHA, KnoHbT Ha YNpasnsBalloTO ApPYXeCTBO €
ANbXeH Aa yBeaoMu 3a ToBa Komuncnata n baHkaTta-aenosuntap, He No-KbCHO OT 7 AHW Npean U3TUYaHeTo Ha
MbpBOHAYaNHO ONpeaeneHns OT Hero CPoK.

AKO CpOKbT Ha CMMpaHETO € MO-KpaTbK OT CeaeM AHW, BKIYMTENHO B CllyyauTe, KoraTto 06paTHOTO
n3KyrnyBaHe e 6uno CnNpsHO nopagu TEXHWYECKU MNPUYMHK, YNpPaBAsBalLOTO [APYXeCTBO M3BbpLUBA
yBeJOMNIEHNSTa N0 NPeaxoaHOTO M3peyeHue A0 Kpas Ha paboTHMSA AeH, npeaxoXaall AaTtaTta, Ha KoATo e
Tpsibsano aa 6bae NOAHOBEHO 06PaTHOTO M3KYyryBaHe.

O6paTHOTO M3KynyBaHe ce Bb306HOBSBA MO pelwleHne Ha CbBeTa Ha AMPEKTOPUTE C M3TUYAHETO Ha CPOKa,
onpeaeneH B peLieHMEeTo 3a CnuMpaHe Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO B PELLEHNETO 3a yAb/KaBaHe
CpOKa Ha cnmpaHe Ha 06paTHOTO M3KynyBaHe. [opbYKKUTEe, NoAAAEHM Cnel NocneaHoTo obsBsBaHe Ha LeHaTa
Ha 06paTHO M3KynyBaHe Npean HayanHaTa AaTa Ha CpOKa Ha BPEMEHHOTO CNMpaHe, He ce U3Mb/HSBaT.
YnpaBnsBalloTo ApYXKeCcTBo, Ype3 auctpmbytopa OBb A/l, Bb3CTaHOBSIBA CyMUTE HA UHBECTUTOPUTE, NoAanu
MOPBYKM 3a MOKYMKa Ha Asnose, No 6aHkoBaTa MM CMeTKa A0 Kpas Ha paboTHWA AeH, cneagall AeHs Ha
nofaBaHe Ha nopbykMTe. KIOHBLT Ha YNpaBnaBaLwoTo APYXXECTBO YBEAOMSsIBa NpUTEXaTeNuTe Ha AA/0Be 3a
CNUpaHeTo Ha 0bpaTHOTO U3KynyBaHe, CbOTBETHO, 3@ Bb30OHOBABAHETO My He3abaBHO Cnef B3eMaHeTO Ha
peleHne 3a ToBa, 4ype3 nybnukauuss Ha WHTEPHET CTpaHuuaTa Ha KAoHa www.ubbam.bg. KnoHbT Ha
YnpaBnsiBalloTo APYXKECTBO yBeAoMsiBa M 3aMeCTHUK-NpeaceaaTens, pbkoBodely ynpasneHue ,Haa3op Ha
MHBECTULMOHHATa AerHocT” npyu KoMucusita 3a MHAHCOB Haa3op.
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2. 11.0nucaHue Ha npaBuiaTa 3a onpeaensiHe U u3nonsBaHe (pa3snpeaensiHe) Ha Aooxoaa

[EY

OOHADBT He pa3npenens nocTurHaTaTa nevyanba KaTto AMBMAEHT (A0X0A4) MeXAY NpUTEXaTenuTe Ha AsnoBe.
YnpaBnsBalloTo APYXXECTBO pevHBecTMpa nedvanbata Ha ®OH/A, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTuBute Ha ®OH/IA, EMUCMOHHATA CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEPEC Ha
nputexarenute Ha aanose ot ®OHA. PenHBeCTMpaHeTO Ha [0X04a Ce M3BbpLlUBa B CbOTBETCTBME C
WHBECTULUMOHHUTE Uenn, cTpaTerum, noantnka u orpaHnveHms Ha ®OHIA, npu oT4MTaHE HA KOHKPETHUTE
nasapHu ycnoBus U rnpu crnassaHe Ha HOPMaTUBHUTE U3MCKBAHUSA M BbTpelwHnTe aktoBe Ha ®OH/A.

2.12. CyeTOBOAHM AATU U AAaTU HA pa3npeaesieHMe Ha aoxoaa

KnoHbT Ha YnpasnsasawoTto apyxectBo Ha ®OHIA e 3agbmkeHO aa npeacrtaBs Ha KomucusaTa 3a
(p1HaHCOB HaA30p M Ha obLlecTBeHOCTTa:

. FoanweH oTyeT B cpok 90 AHM OT 3aBbPLIBAHETO Ha DMHAHCOBATa roAvHa;
. LLlectMeceyeH oTUeT, 06XBaLLALL MbPBUTE LIECT MeceLla Ha (hMHaAHCOBaTa roanHa, B cpok 30 AHM OT Kpasi Ha

OTYETHMA NEPUOA.
KnoHbT Ha YnpaensasawloTo ApyxectBo Ha ®OHJA e anbXxHO Aa npeacrtasy B KomucusaTa Ao 10-to
4YUCNO Ha Meceua, crneaBsall, OTYETHUS, MeceyeH H6anaHc 1 nHdopmaumsa 3a:

1. obeMa M CTpyKTypaTa Ha MHBECTMLMUTE B NOpPTdENa N0 EMUTEHTU U BUAOBE LIEHHN KHMXA U
APYrn OMHAHCOBU MHCTPYMEHTH;
2. BMAOBETE AEPUBATUBHN MHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbP3aHM C 6a30BUTE akTVBM Ha

AEPVBAaTUBHUTE MHCTPYMEHTU, KOJIMYECTBEHUTE OrpaHnyeHus n nsbpaHuTe MeToAM 3a OLeHKa Ha pucka,
CBbP3aHM CbC CAeNKUTe C AePUBATUBHU UHCTPYMEHTMU.

Ha Tasu nHdopmaumsa He ce aasa NybAMYHOCT M TS CNYXM CaMOo 3@ HaA30pHM Lenn Ha Komucns 3a
¢pmHaHCOB Haa30p.

KnoHbT Ha YnpaBnsaeawoTo Apy»ecTBo A0 10-0 UMc/iio Ha CbOTBETHUS MeceL, OrNOBEeCTSBa Ha UHTEPHET
CTpaHuuaTa cn oboblieHa MHdopMaums 3a CTpyKTypaTa Ha nopTdeina Ha ®oHAa KbM nocneaHaTa AaTa Ha
NpeaxoaHust Mecel, KOSITO CbAbpyKa Han-Manko AaHHM 3a NpPOLEHTa OT akTMBMTE Ha PoHAa, MHBECTUPAHU B
pasfinyHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTM.

CvrnacHo [pasunata cu, ®OHOA He pasnpegens nocturHatata nedanba kaTto [AOXOA4 Mexay
npuTexaTenuTe Ha AsnoBe. YNpasnsasaloTo APY>XECTBO penHBecTupa nedvanbarta Ha AOroBOpHWUS (OHA, B
aKTMBW B CbOTBETCTBME C MHBECTMUMOHHATa CU CTpaTerms M MnojuMTMKa, B pe3ynTaT Ha KOETO HapacTea
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (hOHAA, B MHTEPEC Ha NPUTEXATENUTE Ha ASN0BE OT oHAa.

2.13. OnucaHMe Ha MHBECTULMOHHUTE UeNIM Ha [OoroBopHMs (poHA, B TOBA UMUC/IO HEroBurte
(pMHaHCOBM LeNN, UHBECTULIMOHHA NOJIMTUKA, OrPaHMUYEHUs Ha UHBECTULMOHHATA NOJIMTUKA Ha
®OHAA

OCHOBHW LIe/IM U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e ga ocurypu Ha npuTexaTenuTe Ha ASNOBE HapacTBaHE Ha CTOMHOCTTa Ha
WHBECTUPaHUTE OT TAX CPEACTBa Ype3 peanunsnpaHe Ha MakCMMasiHWS Bb3MOXEH A0XOA Npu NMoeMaHeTo Ha
yMepeH pUCK 1N OCUrypsiBaHe Ha JIMKBUAHOCT Ha MHBeCTUUMUTE M. MIHBeCTUMLUMOHHaTa cTtpaTterns Ha ®OHIA
npeaBmxaa peanu3npaHeTo Ha KanutanoBu nedanbu OT LEeHHW KHWXa, NPUXoAM OT AMBWAEHTWU OT AS/I0BU
LIEHHWN KHWXXA, KaKTO M TEKYLUM A0XOAM OT AbJArOBM LIEHHW KHWMXKA U ApYrn UHAHCOBU MHCTPYMEHTW.
®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTA Ha M3AaAEeHWUTE OT HEro As/10BE B Ab/IFOCPOYEH
nnaH 4pe3 MHBECTUUMM B banaHcupaH MopTgenn OT NPEXBbP/SEMU LEHHU KHUMXA M ApyrM (UHAHCOBM
WHCTPYMEHTM.

Crparterns u NoavMTMKa 3a NOCTUraHe Ha LenuTe
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3a nocTuraHe Ha onucaHUTe B HACTOALWMSA pasgen uenu, YnNpaenssBawoTo APY>XECTBO CnefBa MNoavTuKa Ha
AKTMBHO YrpaB/ieHne Ha MHBECTULMOHHMSA nopTdenn. ®OHADLT e akTMBHO ynpaB/isiBaH U HE Ce OTHAcs KbM
BeHumapk.

CpeactBaTta Ha ®OH/JA ce nHBeCTMpaT NpeavMHO B IMKBUAHM akUuMK U ObArOBU (PUHAHCOBU MHCTPYMEHTU C
noTeHUMan 3a pacTeX Ha LeHWUTe, MpUeTu 3a TbproBusl Ha perynnpaHnTe nasapu B CTpaHaTa v Yyx6uHa.
[loxogHOCTTa, KOSATO Ce oyakBa Aa 6bae peanvaupaHa npv ynpasfeHWeTo Ha aktueuTe Ha ®OHOA, ce
dopMmpa NpeanMMHO OT NPUX0AM OT LIEHOBM pa3fvku Npyn NOKYNKo-npoda)kba Ha NpexBbp/IieMy LLEHHM KHMXA
WU ApYrv NIMKBUAHN (PUHAHCOBM aKTWMBW CbINacHO M3WCKBaHUATA Ha 3akoHa OT nopTdenna Ha ®OH/A, ot
NoNy4YeH AMBUAEHTU OT EMUTEHTU U OT JINXBU OT AbJIFOBU LIEHHHW KHWXKA, OT HaHKOBM Aeno3uTn 1 ap.
MN360pbT Ha WMHBECTMUMOHHM MHCTPYMEHTM Ce OCHOBaBa Ha (hyHAAMEHTANeH M TeXHUYECKM aHanms, KaTo
npenMyLLecTBEHO ce NoadMpaT KHMXKa C BUCOK MOTEHLMAN 3a pacTeXx Ha na3apHUTe UM LIEHU 1 peanusmpaHe
Ha KanuTanosun neyanbu.

3a CTpyKTypvpaHe M noaabpXXaHe Ha auBepcuduuMpaH MHBECTULMOHEH NOPTdENn U 3a npeanasBaHe Ha
CpeacTBaTa Ha MHBECTUTOPUTE OT HebNaronpuaTHU NasapHU TeHaeHUMW, aktueute Ha ®OHZA ce nHeBectupat
N B aKuMW, EMUTUPAHN OT YY>XAECTPAHHMU EMUTEHTWU, KaKTO M B AbArOBU KHWXA, U3AAAEHM OT AbpXKasw,
O6LWMHM 1 KOpropaTUBHN 6BrapcKn 1 Yy>KAeCTPaHHU EMUTEHTM.

KHmxaTa C ¢uKCMpaHa [OXOAHOCT M [Aeno3vTUTE B CTPyKTypaTa Ha nopTdenna ce u3nonsgaT 3a
AvBepcnduKaums Ha prcka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpusaTHa
nasapHa TeHAeHUMs 3a ASN0BUTE KHWKA (akumm Ha nybnmyHu ApyXecTBa M ApYXecTBa CbC CrieumanHa
WMHBECTUUMOHHA Len, AS/10BE Ha A0roBOpHM hoHAoBe).

3a ocurypsiBaHe Ha NIMKBUAHOCT U 3@ MNOCTUraHe Ha NO-BMCOKa AOXOAHOCT YNpPaBsBaLloTO APY>XXECTBO MOXe
[la ocbLlecTBsiBa 3a cMeTka Ha POHA cpouHu caenku npu NnpuaobusBaHeTo 1 npoaaxbaTa Ha LEeHHU KHUXA,
KaKTO W AOroBOpM C YroBopka 3a 0bpaTHO u3KyrnysaHe (peno caenku).

3a nocturaHe Ha ocHoBHUTe uUenn Ha ®OHIA v npu ynpaBneHMETO Ha pyCKa YNpaBasaBawoTo APYXKeCTBO
MOXE Aa npunara noaxoasin MHBECTULIMOHHM METOAM 3a 3alumTa Ha noptdenna (hedging) oT pasnuyHuTe
BMAOBE PUCK, NMPU KOETO MOXeE Aa CKoYBa CAENKM C npasa, (roubpcu, Gopybpaun, onumm, cyanu n apyru
[EepVBaTUBHU UHCTPYMEHTMU.

TexHVKM 3a ynpasJeHue Ha ,peno” coenku

@oHABLT MOXE Aa M3MNOM3Ba TEXHUKM U MHCTPYMEHTU, CBbP3aHW C NPeXBbpsSeMn AbArOBU LEHHU KHUXKa U
WHCTPYMEHTWN Ha MapuyHMs nasap 3a epeKkTUBHO ynpaB/eHne Ha NopTdeln, NpeacTaBnsBalliM 4OroBOpU 3a
NOKynKa unu npoga)kéa Ha pMHaAHCOBU MHCTPYMEHTW C YroBOpKa 3a 0bpaTHO M3KynysaHe (,peno” caenku),
npv yCnoBue 4e caenkuTe ca MKOHOMUYECKM MOAXOASLUM, PUCKOBETE, MPOMU3TUYALLM OT TSX, Ca aAeKBaTHO
naeHTUMLUMpaHn B Npoueca Ha yrnpaBieHMe Ha puUcKa 1 Npuv yCnoBue, Ye CIyXaT 3a M3Mb/IHEHME Ha MOHe
efHa OT cnegHuTe uenu:

1. HamansiBaHe Ha puUcKa;
2. HaMansgBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbJHUTENHN Npuxoan 3a GoHAA C HMBO HA PUCKA, KOETO CbOTBETCTBA HAa PUCKOBUS

My nNpodun 1 Ha NpaeBuaTa 3a AnBepcuduKaLms Ha pucka.

M3rnon3BaHETO Ha MOCOYEHUTE TEXHUKM HEe MOXe Aa BoAM A0 NPOMsHA B WMHBECTUUMOHHUTE Uenu W
OrpaHMyeHus UM 4O 3aBuLaBaHe Ha puckosusi Npodun Ha doHAa, KakTo ca opMynMpaHu B HACTOSILLMSA
MpocnekT n Npasunata Ha ®oHAa.

@QoHABLT MOXe Aa CKIKYBA peno caenku camo € (MHAHCOBWU MHCTPYMEHTU, B KOUTO MOXE Aa WHBEeCcTupa
cbrnacHo yun. 38 34KUCAMNKAU v Mpasunata Ha ®oHAA, M CaMO aKko HacpeLHUTE CTPaHW Mo TAX Ca KpeauTHU
N1 GUHAHCOBU UHCTUTYLIMKM, KOMTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMETEHTEH opraH
OT AbpXKaBa YIeHKa unn apyra abpxxasa, cTpaHa rno CnopasyMeHneTo 3a OpraHusauusita 3a UKOHOMUYECKO
CbTPYAHMYECTBO U pa3BuTHE. PuckoBaTa ekcno3muma Ha doHaa KbM BCSKa OTAE/IHa HacpelHa CTpaHa He
MoXe Aa Haaxebpns 10 Ha CTO OT aKTMBUTE My, KOraTO HacpelwHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCAMKN 1 5 Ha CTo OT aKkTUBUTE B OCTaHanuUTe ciyyaw.
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KoraTo peno caenku ce CKAYBAT eAMHCTBEHO C Len obe3neveHne, a He C uen peanHo npuaobveaHe Ha
(PUHAHCOBUS MHCTPYMEHT, YNpaBnsaBalloTO APY>XECTBO MOXE [a He B3eMa npeasui Te3uM UHCTPYMEHTU C
ornepj cnassaHe Ha orpaHuyeHunsaTa no yn. 38, 39, 45 u cnegsawmte ot 3AKUCANKU , kakTo 1 Ha lNpaBunaTa
Ha ®oHaa. MNpuema ce, Ye peno caenkuTe ce CKYBAT eAMHCTBEHO ¢ obe3neunTenHa uen, ako ca Hanuue
ycnoBusaTa, npeasuaeHy B MNpakTukata no TpeTUpaHeTO Ha peno caenkute u obpaTHuTe peno cAenku C
6e3HanMYHN LEeHHN KHWXKa, pernctpupann B LleHTpaneH aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucusaTta. lNpeaxoaHuTe u3peyeHus ce npunaraT CbOTBETHO M MO OTHOLIEHWME Ha perno CAenku C
obesneuntenHa uen ¢ 6e3HanMYHM AbPXKABHU LIEHHW KHUXa, KOUTO Ce U3[aBaT M PerucTpuvpaTt CbriacHo
Hapenb6a N2 5 Ha MuHucrbpa Ha ¢uHaHcuTe n BHB, 1 He ca pernctpupann B LieHTpanHua aeno3suTtap.
®oHABT MOXe Aa CKIoYBA peno cAenku 3a npodaxkba Ha PUHAHCOBU MHCTPYMEHTM C YrOBOPKa 3a 06paTHOTO
1M U3KynyBaHe OT cTpaHa Ha PoHza (peno caenku OT rneaHa Touka Ha ®oHAa) Ha LeHa U B CPOK, onpeaeneHu
B OOroBopa Mexpay CTpaHuTe, KaTo MNpu HacTbhBaHe Ha nagexa PoHAbT e AfbXeH Aa pasnonara ¢
[OCTaTbYHO CpPeACTBa 3a M3MNallaHeTo Ha CyMaTa, AOroBOpeHa 3a 06paTHOTO M3KyrnyBaHe Ha (UHAHCOBUTE
NHCTPYMEHTW.

@oHABLT MOXe Aa CK/IOYBA peno CAENKM 3a MOKYMNKa Ha (UHAHCOBWM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
UM M3KynyBaHe OT npofasadya (obpaTHu peno caenku OT rnefHa Touka Ha doHAa) Ha LeHa U B CpoK,
onpeaeneHn B 4OroBopa Mexay ABeTe CTPaHW, U NPy CNa3BaHe Ha CrieAHMTe OrpaHnYeHus:

1. no BpeMe Ha AencTBMe Ha AoroBopa GOHALT HE MOXe Aa NpoAaBa PUHAHCOBUTE MHCTPYMEHTU - NpeaMeT
Ha [OroBopa, Npeau HacpellHaTa CTpaHa Aa € ynpaXkHusa nNpaBoTO CU WM KPaAWHUAT CPOK 3a 06paTHOTO
M3KynyBaHe fAa € M3TeKb/l, O0cBeH ako POoHALT He pa3nonara C Apyrn CpeacTBa 3a M3MbJHEHWE Ha
3ab/DKEHNETO CU MO AOrOBOpA; NPeaXOAHOTO M3pedeHne He ce npunara B ClydauTe, KOoraTo HacpelyHaTa
CTpaHa He e W3MbJHWAA CBOW 3aAdb/DKEHMS MO AOroBopa 3a peno cAaenka M CbllacHO [Aoroeopa
Hen3Mb/IHEHWETO AaBa NpaBo Ha ®oHAa Aa npoaasa (PUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/OYEHWUTE peno caenku oT PoHaa He TpsbBa Aa Bb3NPENATCTBA M3Mb/HEHUETO Ha
3ab/DKEHNETO MY MO BCSKO BpeMe Aa M3KynyBa 06paTHO ASN0BETE CU MO UCKAHE Ha TEXHUTE nputexaTenu;
3. (PMHAHCOBUTE WMHCTPYMEHTWN, KOMTO MoraT Aa 6baat obeKkT Ha caenka, ca obnuvraumun, U3gageHu unu
rapaHTUpaHu OT Abpikasa YfieHKa Wau Apyra Abpxasa, cTpaHa rno CnopasymeHueTo 3a OpraHusaumaTa 3a
MKOHOMWYECKO CbTPYAHMYECTBO W pPasBUTUE, TeXHU UeHTpanHu 6aHKW, TEXHM OpraHMm Ha MeCTHOTO
camoynpaBeneHne, oT EBponeiickata ueHTpanHa 6aHka, EBponelickaTa WMHBECTMUMOHHA 6aHka wuAn oT
nybnMyHa MexayHapogHa oOpraHv3auus, B KOSITO uY/leHyBa MOHEe efHa [AbpXaBa uY/eHKa, KakTo MU
KBanMULUMPaHM AbrOBU LEHHW KHUXXA, U3AaAEHN U FapaHTUPaHW OT TPETU AbPXKaBW C KPEAUTEH PEUTUHT,
HE MO-HUCbK OT WMHBECTULMOHEH, MPUCLAEH OT areHuMsi 3a KpeauTeH PeNTUHI, perucTpupaHa wnm
ceptudurumpaHa corinacHo PernameHT (EC) Ns 1060/2009.

CbCTaB n CTPYKTYpa Ha akTMBUTE. [ B LLEHHW KHUXA OT eAnH Wiav Apyr BuAa. OrpaHMyeHunst no CTpykrypara
Ha akKTnUBUTE

YnpaBnsiBaloTo APYXXECTBO MoaAbpXka CTPYKTypa Ha nopTdeinna Ha ®OHLA no BMAaoBe aKTMBW, KaKTo
cnepBa:

AKTUBM /0 OT aKTUBa

[ObnroBu LUeHHM KHuxa no T.1.1. - T.1.3., 3aeHO C AbArOBUTE LIEHHU Jo 80 %
KHMXa no T.1.4., BKIOYMTENHO [ASNOBETE HA KOJIEKTUBHU
WHBECTULUMOHHN CXeMU C MO-HUCKA PUCKOBA HAcodeHOCT no T.1.5.
KakTo u Bnorose B 6aHku no T.1.6., U MHCTPYMEHTU Ha NAPUYHUS
nasap, U3BbH MOHATMETO 3a JIMKBUAHW cpeacTea, no 1.1.1.-1.3.,1.9

AanoBn UEeHHM KHWKa no T.1.1. - T.1.3. 3aeAHO C AS10BU LIEHHM o 60%
KHMXa no T.1.4., BKIIOUYNTENHO ASNOBETE Ha KONEKTUBHU
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WMHBECTULUMOHHKU cxeMu Nno T.1.5., KakTo 1 B epmBaTUBHU (DMHAHCOBU
WMHCTpYMeHTM rno T.1.7. n 1.8.

JIMKBMAHWM CpeacTBa, KbM KOUTO CnagaT OCHOBHO Bnorose B 6aHku | He no-mManko ot 5 %
no T. 1.6 N MHCTPYMEHTWN Ha NapuyHus nasap no T1.T. 1.1-1.3 n 1.9,
KOWUTO BNM3aT B MOHSATUETO 3a JIMKBUAHU CPeaCTBa

LleHHW KHMXa M MHCTPYMEHTU Ha Napyu4HUs nasap no 1.2 [o 10 %

1. AkTnBuTe Ha POH/IA ce CbCTOAT eAUHCTBEHO OT:

1.1. NpexBbpAsieMn LEHHN KHMXA U MHCTPYMEHTU Ha Napu4yHUs nasap, AOMyCcHATU A0 WM TbPryBaHU Ha
perynupaH nasap no cMmcbia Ha yn. 152, an.1 n an.2 ot 3akoHa 3a nasapute Ha (PUHAHCOBU MHCTPYMEHTMU
(3non);

1.2. NpexBbpAsieMn LEHHN KHMXA N MHCTPYMEHTU Ha Napu4dHKUS Nas3ap, TbpryBaHW Ha perynvpaH nasap,
pa3nuyeH oT To3u no Y. 152, an.1 n an.2 ot 3MPU, B Penybnuka bbunarapus unn B gpyra AbpxxaBa YeHKa,
(pyHKUMOHMpaLL peA0oBHO, MPU3HAT M NY6ANYHO AOCTBIMEH, KAKTO M LEHHU KHMXXA U MHCTPYMEHTM Ha NapuUyHms
nasap, eMuTnpaHu ot Penybnunka bbnrapust unn apyra AbpxxaBa yneHka; 1.3. NpexBbpfsieMn LeHHU KHUXa
N MHCTPYMEHTM Ha Napu4yHusl nasap, AOMyCHATK A0 TbproBus Ha oduumnaneH nasap Ha ¢oHaosa 6opca nnm
TbpryBaHuW Ha Apyr perynupaH nas3ap B TpeTa AbpXaBa, (PyHKUMOHMpaALL pefaoBHO, MpU3HAT U Ny6nnMyHO
[AOCTbMEH, KOWTO Ca BKJOYEHM B CAMCBbK, 040bpeH oT KoMucusaTa no npeanoxeHne Ha 3aMeCTHWMK-
npeacedaTens, pbKoBOAELL ynpaBieHne Haasop Ha MHBECTULMOHHATA AeNHOCT (3aMeCcTHUK-NpeaceaaTens);;
1.4. HacKopo u3gafeHn NpexBbpaAseMU LEHHN KHWXKA, B YC/IOBUSTA HA YMSATO EMUCUS € BKIIKOYEHO noeMaHe
Ha 3ab/DKEeHNe a ce UcKa AOonyCcKkaHe, 1 B CPOK, He MO-Ab/br OT eHa roAMHa OT M3aaBaHeTo UM, Aa 6baat
AOMNyCHaTWU A0 TbproBus Ha odwuumaneH nasap Ha doHaoBa 6opca wnv Ha Apyr perynvpaH nasap,
(pyHKUMOHMpaALY, peaoBHO, Mpu3HAT M Ny6ANMYHO AOCTbMEH, KOUTO Ca BKAKOYEHM B CNUCHK, oaobpeH oT
KoMucusaTa no npegnoxeHne Ha 3aMeCTHUK-NpeacedaTens;

1.5. pgsanoBe Ha KONEKTMBHU WHBECTULMOHHM CXEeMW W/UNW Ha JApyryM npeanpusaTust 3a KOMEKTUBHO
WHBECTMpPaHe, KOUTO OTroBapAT Ha ycnosusaTa Ha yn. 4, an. 1 ot 34KUCAIKW, He3aBnCMMO OT TOBa, Aanu ca
CbC Ceanuile B AbpXXaBa YieHKa, Npu yCrioBue Yye:

a) Apyrute npeanpusaTusl 3a KOIeKTUBHO MHBECTUPaAHE OTrOBapST Ha ClieaHUTE YC/I0BUS:

aa) MNoMyyYwIn ca paspelleHne 3a M3BbpLIBaHE Ha [AENHOCT MO 3akKOH, CbINlaCHO KOMTO BbpXY THAX Ce
OCbllUeCcTBABA Haa3op, konTo KoMmucusiTa No npeanoXeHune Ha 3aMecTHUK-npeacefatenss cMmaTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrlacHO NPaBOTO Ha EBponenckus cbio3, M CbTPYAHWMYECTBOTO MexXay
HaZ30pHUTE OpraHun e B A0CTaTb4YHa CTEMNeH OCUTNYpPEHo;

ab) HMBOTO Ha 3aWMTa Ha NpUTEXaTeNuTe Ha ASNI0BE B TSX, BKOYMTENHO NpaBuiaTta 3a pa3npeaeneHmeTo
Ha aKTMBWTE, 3a MNON3BAHETO W NPEeAOCTaBSAHETO Ha 3aeMU Ha NPEXBbPISEMU LIEHHN KHMXA U UHCTPYMEHTH
Ha MapuyHMsa Nasap, KakTo M 3a npogaxbata Ha LEeHHM KHMXA M MHCTPYMEHTU Ha MapuyHMs nasap, KOMTO
NPeanpuATUSTa 3@ KOIEKTUBHO MHBECTUPAHE He NMpuTexasaT, Ca eKBMBAJIEHTHW Ha npaswufiaTta v 3awuTaTa
Ha npuTexaTenuTe Ha As/10B€ Ha KOSMIeKTUBHU WHBECTUUMOHHM CXEMW; aB) pasKpuBaT nepuoanyHo
WMHMOPMaUNS, KaTo U3roTBAT M NYO6ANKYBAT rOAMLLIHM U 6-MEeCeYHN OTYETU, AaBallM Bb3MOXHOCT 3a OLEeHKa
Ha aKTUBUTE, NAaCMBUTE, NPUXOANTE U U3BbPLUEHUTE OMnepauun npes OTYETHUS NepUos, U

6) He noBeye OT 10 Ha CTO OT aKTUBUTE HA KONEKTUBHUTE WMHBECTULMOHHU CXEMU WM Ha Apyrute
npeanpusiTMa 3a KONEKTUBHO MHBECTUpaHe, uMeTo npuaobuBaHe ce npeaBwxaa Aa Ce U3BbplM, MoraT
CbrNacHO yypeauTenHUTe UM aKToBe WKW npaBwuiata UM da 6baaT nHBeCcTupaHn oblo B AsSNOBE Ha ApyrU
KOMEKTMBHU MHBECTULIMOHHM CXEMU UMW B APYrY NPeanpusaTms 3a KOSIEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeAUTHUN MHCTUTYLMW, NAATUMK NMPU NOUCKBAHE UMK, 3@ KOUTO CbLLECTBYBA NpaBoTo Aa 6baaT
M3TerseHn no BCSIKO BpeMe, U C Aata A0 Nnagex He rnoseye oT 12 Meceua; KpeauTHUTE MHCTUTYUMU B TpeTa
AbpxkaBa TpsbBa Aa cnas3saT npaswuia U aa ca obekT Ha Haa3op, kouTo KomucmaTa no npeanoxXeHue Ha
3aMeCcTHUK-NpeaceaaTenst CMsiTa 3a eKBMBAJIEHTHU HA TE3M CbI1acHO NPaBOTO Ha EBponenckus Cutos;

1.7. pepvBaTMBHM (UHAHCOBU WHCTPYMEHTM, BKIOUUTENHO EKBMBANEHTHNU Ha TAX WHCTPYMEHTH,
3ab/DKEHNSITA NO KOUTO MoraT da 6baaT M3Nb/HEHW Ype3 Napu4HO MnallaHe, TbpryBaHW Ha perynnpaHu
nasapunoT. 1.1 -1.3;
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1.8. pepmBaTUBHU (PUHAHCOBWM UHCTPYMEHTU, TbPryBaHW Ha M3BLHOOPCOBKM NMasapu, Npu YC/0BKE Ye:

a) 6a3oBuTE UM aKTMBM Ca MHCTPYMEHTM Mo T. 1, (DMHAHCOBM MHAEKCW, NIMXBEHW MPOLIEHTW, BanyTa WM
BaNlyTHU KypCOBE;

6) HacpelyHaTa CcTpaHa Mo caenkaTa C Te3n AepyBaTUBHU (PUHAHCOBM MHCTPYMEHTU € MHCTUTYUMS - npeaMeT
Ha MpyAeHUManeH Haa3op, W OTroBaps Ha M3WMCKBaHMS, 040bpeHV oT KomucusaTa no npeanoXeHne Ha
3aMeCTHUK-NpeacenaTens;

B) Ca 06eKT Ha HaaexXaHa 1 NoAexalla Ha NpoBepKa exxeJHEBHA OLIEHKA M BbB BCEKM MOMEHT M0 MHMLMATMBA
Ha ®OHIA morat ga 6baaT npoaageHun, NMKBUAMPAHW UK 3aKpUTK Ype3 odCceToBa caernka no cnpaseanea
CTOMHOCT;

1.9. MHCTpPYMEHTN Ha NapuyHWUS Nas3ap U3BbH Te3u, TbPryBaHW Ha perynupaH nasap v nocoyeHn B § 1, 1. 6
ot AP Ha 3AKNCAINKW, ako BbpXy eMUCUsiTa UM EMUTEHTA Ha Te3n MHCTPYMEHTHU Ce OCbLLEeCTBSIBa Haa30p C
Len 3awmTa Ha MHBECTUTOPUTE MK CNECTABaHUATA U OTrOBapsAT Ha CNeQHUTE YCI0BUS:

Q) EMUTUPAHN UK rapaHTUPaHN ca OT LEHTPasiHW, PErMOHaNHMU UM MEeCTHU oprann B Penybnuka bonrapus
WM B Apyra AbpXasa 4YneHka, oT bbnarapckata HapogHa 6aHka, OoT ueHTpanHa 6aHka Ha Apyra Abp)kasa
yneHka, ot EBponeiickaTta ueHTpanHa 6aHka, oT EBponeickusa cbto3 unmn ot EBponeickata MHBECTUMLMOHHA
6aHKa, OT TpeTa AbpXKaBa, a B C/lydauTe Ha deaepanHa AbpXKasa - OT eauH OT YfleHOBETe Ha (eaepanHaTa
[AbpXasa, OT NybnnyHa MexayHapoaHa OpraHu3aums, B KOSTO YiieHyBa NoHe efHa AbpXXaBa Y1eHKa;

6) M3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHW KHWXKA Ce TbprysBa Ha perynvpaH nasap no 7. 1.1. —

1.3;

B) EMUTUPAHN UM FrapaHTUpaHKU ca OT NULE, BbPXY KOETO Ce OCbLUeCTBABa NpyAeHUManeH Haa3op CbrnacHo
KpuTepum, onpeaeneHy oT NPaBoTO Ha EBponenckmst Cbto3, UK OT NnLe, KOETO e 06eKT U crna3sa NpaBwna,
NMPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHe TOSIKOBA CTPOru, KOSIKOTO Ca U3UCKBaHWUATA,
onpeaesieHn oT NpPaBoTo Ha EBponeickns cbios;

) U3gafieHn ca OT EMUTEHTU, Pa3/IMYHK OT Te3n no byken "a", "6" n "B", oTroBapswmM Ha KputTepun, oaobpeHn
oT KoMucusata no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalm, Je:

aa) MHBECTULUMUTE B TE3M MHCTPYMEHTU ca 06eKT Ha 3aluMTa Ha MHBECTUTOPUTE, EKBMBASIEHTHA Ha 3alumMTaTa,
Ha KOSITO moanexaT MHBeCTUUMmTe no byken "a", "6" n "B"; 66) eMUTEHTLT € APYXKECTBO, YMMTO KanuTan u
pe3epBu Ca B pa3Mep He Mo-Manko OT JieBOBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeaAcTaBs U
nybnvkyBa roauiwHu MHaHCOBM OTYETN B CbOTBETCTBUE C YeTBbpTa AnpekTmBa Ha CbeeTa oT 25 tonn 1978
r., NpueTa Ha ocHoBaHue 4n. 54, § 3, 6ykea "X" oT [JoroBopa OTHOCHO rOAMIHUTE CYETOBOAHWM OTYETU Ha
Hsikou BMaoBe apyxectsa (78/660/EMO) nunu ¢ PernameHT (EOQ) N2 1606/2002 Ha EBponeinckmst napiaMeHT U
Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo Ha MeXxayHapoAHUTE CHETOBOAHW CTaHAApTH, U € Nnue, KOeTo
(pmHaHCKpa rpyna oT Apy>KeCTBa, B KOSATO y4acTBaT e4HO WM HAKOKO APYXXeCTBa, NMPUeTH 3a TbProsus Ha
perynupaH nasap, uiv nuue, KoeTo (puHaHcupa ApyXecTsa 3a CEKIopUTM3aums, Bb3Nnon3salLm ce ot baHKkoBa
JIMHUS 33 OCUTypsiBaHe Ha JINKBUAHOCT.

2. YrpaBnsBawloTo APYXecTBO 3a cMeTka Ha ®OHJA Moxe aa uHBecTupa He rnosedve oT 10 Ha cTo OT
aktueute Ha ®OHJA B NpexBbprsieMu LLEHHN KHMXA U MHCTPYMEHTW Ha Napu4yHMs nasap U3BbH Te3n No T. 1.
3. ®OHAODbT He MOxe aa npuaobuea ueHHW (bnaropoaHu) MeTann n ceptTudmrKaTh BbpXy THX.

4. YrpaBnsBawloTo APYXECTBO HE MOXe Ja MHBECTUpa noseye OT 5 Ha CTo OT akTtmeute Ha ®OHJA B
NPEXBbPASAEMU LIEHHWN KHVXKA WU B MHCTPYMEHTU Ha Napu4Husa nasap, U34afeHu OT e4HOo nue.

5. YNpaBnsBalloTo APY>XECTBO HE MOXe Aa MHBecTupa noseye oT 20 Ha cTo oT akTnsuTe Ha POHA BbB
B/OroBe B e4HO nmue no T. 1.6.

6. PuckoBata ekcrosmums Ha ®OHIA KbM HacpelyHaTa cTpaHa no caenka C M3BbHOOPCOBO ThpryBaHM

AepVBaTUBHM (PUHAHCOBU MHCTPYMEHTU HE MOXe Aa HaaBuwaga 10 Ha CTO OT aKTMBUTE, KOraTo HacpeLlHaTa
CTpaHa e KpeauTHa MHCTUTYumMs no T.1.6. , @ B OCTaHanuTe cnyyau - 5 Ha CTO OT aKTUBUTE.

7. YNpaBnaBalloTo APY)XeCTBO MOXe fa uHBectMpa Ao 10 Ha cto ot aktueute Ha OOHIA B
NPEXBbPISEMN LEHHU KHDKA UN B MHCTPYMEHTU Ha Napuv4yHUA nasap, usgageHu OT edHo nvue, camo rpu
ycnoBue Ye obliaTta CTOMHOCT Ha MHBECTMUMUTE B NNLaTa, BbB BCKO OT kouto ®POHAA nHBECTMpa noBeye
OT 5 Ha cTO OT cBOMTE aKTMBU, He HaaBuwaea 40 Ha CTO OT akTmBuTe My. OrpaHMYEHUETO MO MU3pedeHne
MbpBO He Ce npwuiara OTHOCHO BJIOrOBETE B KPeaAUTHU WHCTUTYUMKM, BbPXY KOUTO Ce OCbLUeCTBABa
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npyAeHUManeH Hag3op, KakTo U KbM CAeNKUTe C M3BbHOOPCOBO TbpryBaHW [AepuBaTMBHU (DUHAHCOBM
WHCTPYMEHTU C TE3N UHCTUTYLUMN.
8. OCBEH orpaHuyeHusTa no T. 4 - 6 obwarta CTOMHOCT Ha MHBecTMUMMTE Ha ®OHA B npexBbpnsieMu
LEHHW KHWMXa WM MHCTPYMEHTU Ha NapuUyHWUSA nasap, U3dadeHu OT edHOo JsiMue, BIOroBeTe npu ToBa nue,
KaKTO M eKCno3mumsiTa KbM CbLUOTO SiNLE, Bb3HMKHANA B pe3ynTaT Ha cAeflki C U3BbHOOPCOBO TbpryBaHM
[epvBaTUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Ja Haasuwaga 20 Ha CTO OT akTUBUTE My.
9. YnpaBnsBawloTo ApY)XeCcTBO Moxe Aa wuHeBectupa Ao 35 Ha cto oT aktueute Ha ®OHOA B
NPEXBbPNSEMU LEHHN KHUXa U MHCTPYMEHTWU Ha Mapu4yHuUS nasap, U3gafeHu OT eAHO Nvue, ako LeHHUTe
KHMXXa U MHCTPYMEHTUTE Ha NapuyHMs nasap ca U3gageHu WA rapaHTupadu ot Penybnuka bbnrapus, ot
Apyra AbpXXaBa YfieHKa, OT TeXHU PerMoHanHu UM MeCcTHU OpraHu, OT TpeTa AbpXasa wau OT nybnunyHa
MeXAyHapOAHa OpraHvM3aums, B KOSITO YieHyBa MNOHe efiHa AbpXXaBa YfieHKa.
10. [lpexBbpngeMuTe LEeHHU KHUXA N MHCTPYMEHTUTE HA Napu4HMsA nasap no T. 9 He ce B3emaT npeasua
3a UenuTe Ha orpaHnYeHneTo no 1. 7.
11. VIHBECTUMUMOHHWTE OrpaHMyeHust no T. 4 - 9 He MoraT Aa 6baaT KOMOMHMPaHW. ObLiaTa CTOMHOCT Ha
nHBectTnummntTe Ha ®OHA B NpexBbpiseMn LIEHHN KHKA WM UHCTPYMEHTU Ha Napu4yHWUs nasap, ngageHu
OT efHO N1Le, BNOroBeTe Npy TOBaA /IMLE, KaKTO U eKCro3uumusaTa KbM CbLIOTO SIMLE, Bb3HWKHaNa B pesynTar
Ha CAeNKM C AepuBaTUBHU (DPUHAHCOBU MHCTPYMEHTU CbrMACcHO T. 4 - 9, HE MOXe Aa HaaBuwaBea 35 Ha CTo oT
akTuBmTe Ha ®OHJA.
12. [pyxecTBaTta, BK/IKOYEHN KbM €[Ha rpyna 3a LUesnTe Ha CbCTaBsHE Ha KOHCONMMANPaH (PMHaHCOB OTYeT
CblMacHO MpU3HATUTE CYETOBOAHW CTaHAAPTW, Ce pas3rnexaar KaTo efHO /fiMue npyu npuiaraHe Ha
orpaHnyeHmaTano T. 4 - 11.
13. O6wara CTOMHOCT Ha MHBECTULMUTE B MPEXBBLP/ISIEMU LIEHHU KHMUXKA WUIM MHCTPYMEHTU Ha NapuUyHUS
nasap, eMUTUpaHM OT ApPYXXecTBaTa B €AHa rpyna, He MoXe Ja HaaBuwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmute Ha ®OHA.
14. OOHADBT Moxe Aa mHBECTMpa A0 25 Ha CTO OT akTMBUTE CU B obnuraumm, U3gageHn oT KpeauTHa
WHCTUTYUMS CbC Cefanuvile B AbpXXaBa 4YfieHKa, KOATO MOAJIeXM Ha creumarneH Haas3op C uen 3awuTa Ha
npuTexatenute Ha obmraumm, BKIIOYUTENHO Ha N3MCKBAHETO HabpaHuTe OoT eMucusiTa obnuraumm cpeacrea
Aa 6baaT MHBECTMpPaHM B aKTMBW, KOWUTO Mpe3 uenus nepuoa Ha eMUCUsiTa OCUMrypsiBaT MOKpUTUE Ha
MPETEHLMUTE BbB Bpb3Ka C 06MMraUMUTE U KOUTO B Cly4Yalh Ha HECLCTOSITENIHOCT Ha eMUTEHTA Aa 6baaT
N3MoN3BaHM MPUOPUTETHO 3a M3MNallaHe Ha 3aAab/DKEHMSTa KbM nputexaTtenute Ha obnuraumm. ObwaTta
CTOMHOCT Ha MHBECTULIMUTE MO U3PEYEHUE MbPBO, HAAXBBLPISLLM OFPaHUYEHNETO MO T. 4 338 EKCNO3ULIMN KbM
eaVH eMUTEHT, He Moxe Aa Haaxebpns 80 Ha cTo oT akTuBuTe Ha ®OHIA. ObnuraumuTe, U3gapeHun ot
KpeauTHU MHCTUTYLUUN CbC Cefanviie B Abp)KaBa YeHKAa, KOMTO OTroBapsT Ha M3UCKBaHMATa MO u3peyeHue
MbpBO, ce Ny6/MKYBaT Ha CTpaHuLaTa Ha EBponeickaTa KoMucus.
15. YnpaBnsBawoTo ApPY>XECTBO MOXe Aa MHBeCTMpa He noseye oT 10 Ha cTo oT akTmMeuTe Ha ®OHJA B
[ASNOBETE Ha eHO M CbLLo npeanpusaTue 3a KOMeKTUBHO MHBecTupaHe rno T. 1.5, He3aBucumo aanun e cbe
ceflanvuie B AbpXKaBa YneHKa Un He.
16. O6WMAT pa3mep Ha UHBECTULMUTE B ASN0BE HA NPeanpusaTUS 3a KONEKTUBHO MHBECTUPaHE, PasnyHm
oT ®OHJA, He Moxe Aa Haasuwasa 10 Ha CTO OT aKTUBUTE My.
17. OOHADBT He Moxe aa npuaobusa nosedye OT:

1. pecet Ha CTO OT akummuTe 6e3 NpaBo Ha rnac, U3gagaeHn oT eaHo Nnue;

2. oeceT Ha CTO OT obnuraunnTe UAn Apyrn AbAroBU LEHHU KHUXA, U34aAeHu OT eaHo Nuue;

3. ABaZieCeT 1 NeT Ha CTO OT AS/I0BETE Ha efjHa KONIEKTUBHA MHBECTULIMOHHA CXeMa Unun Apyro npeanpustme

32 KOJIEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha U3MCKBaHWATA Ha un. 4, an. 1 ot 3AKNCANKY;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha NapUYHUS Nasap, U3aZAeHn OT eaHO fmLe.
18. OrpaHunyeHunsiTa He ce npwnaraT, KOrato YnpaensiBalWOTO APYXECTBO YMpPaXHsiBa 3a CMeTKa Ha
®OHJA npaBa Ha 3annceBaHe, NMPOU3TUYALLM OT NPEXBBbPASEMUN LIEHHU KHMXKA U MHCTPYMEHTU Ha NapuUyHUs
nasap, KOMUTO Ca YacT OT HEroBUTE aKTUBMW.
19. [lpuv HapyweHne Ha MHBECTULMOHHUTE OrpaHMYeHus No MPUYNHN M3BBbH KOHTPO/IA Ha YNpaBnsaBaLwoTo
APY>XECTBO WU B pe3ynTaT Ha ynpaXKHsABaHE NpaBa Ha 3anuceaHe, YrpasnsiBalloTo APY>XXECTBO NPUOPUTETHO,
HO He MO-KbCHO OT ABa Mecela OT Bb3HWMKBAHE Ha HapyLIEHWETO, Ype3 caefnku 3a npoaaxba npueexaa
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aktTmeute Ha ®OHJA B CbOTBETCTBME C WHBECTULMOHHUTE OrpaHWyeHus, KaTo OTYUTa WHTEpecuTe Ha
npuTexartenute Ha asanose. B Te3n cnydyan KIOHBLT Ha YNpaBnsBalloTO APYXXEeCTBO € A/TbXEH B 7-AHeBeH
CPOK OT M3BbpLLUBaHE Ha HApYLUEHNETO [a YBEAOMU KOMUCUATA, KaTo NpefocTaBy MHOpMaLms 3a NpUYMHUTE
3@ Bb3HMKBAHETO My U 3a rnpeanpuveTuTe MepKM 3a OTCTPaHSABAHETO My.

20. O6uwaTa CTOMHOCT Ha ekcrosuumusaTa Ha POHA, cBbp3aHa C AepuBaTUBHM MHCTPYMEHTU, HE MOXE J1a
6bae no-ronsMa OT HeTHaTa CTOMHOCT Ha aKTMBMTE My. 3a M34YMC/IsSiBaHE Ha obliaTa pUCKOBa eKcrnosvuus
(oHABLT Npunara MeToaa Ha NOETUTE 3aAb/DKEHNS.

21. OOHADbLT Moxe pAa wWHBECTMpa B [AepuBaTMBHW (UMHAHCOBM WHCTPYMEHTW MpW Cra3BaHe Ha
orpaHuyeHusita no T. 11 - 13 u npu ycnoBme 4e ekcnosmumaTa KbM 6a30BuTe akTMBKU 06O HE HAaAXBbPNS
NHBECTULUMOHHUTE OrpaHuyeHms no 1. 4- 13.

22, Korato ®OHAODbLT uHBECTMpa B AepvBaTUBHU (DUHAHCOBU MHCTPYMEHTU, 6a3mMpaHu Ha MHAOEKCK, Te3n
WMHCTPYMEHTU He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHuYeHns no T. 4- 13.

23. Korato npexBbpfieMU LUEHHW KHWXKa WM MHCTPYMEHTU Ha MapuyHMS nasap CbAbpXXaT BrpageH
AepuBaTUBEH MHCTPYMEHT, ekcro3nuunsata Ha ®OHA KbM TO3U AepyBaTMBEH MHCTPYMEHT Ce B3eMa npeasns
npw U34nciaBaHeTo Ha obLwata ekcrno3unums no T. 20.

[pyrn orpaHnyeHns Ha MHBECTULIMOHHATA AEUHOCT

24. YnpasnsBallOTO APYXeCTBO He MoXe Aa npnaobusa 3a cMeTka Ha POH/A akuum € nNpaBo Ha rnac Ha
€aVH EMUTEHT, KOUTO buxa My MO3BONMAM [a YNPAXKHSBA 3HAUNTENHO BINSIHNE BbPXY EMUTEHT.

25.1. YnpaBnsiBalloTo ApY>XecTBO U baHkaTa—aeno3nTap, koraTo AeicTBa 3a cMeTka Ha POHJA, He moraT
[a NpeaocTaBAT 3aeMn unu ga 6baaT rapaHTu Ha TpeTu nnua.

25.2. He3aBMCMMO OT orpaHuMyeHusTa rno T. 25.1., YnpasngasawoTo apy»kectsBo 1 baHkaTa—aeno3uTtap morat
Aa npuaobmeaTt NpexBbPAsSeEMU LEHHU KHWXKA, UHCTPYMEHTU Ha MapuyHUs nasap uan Apyru (pUHaHCOBM
nHCTpymMeHT no 1.5, 1.7, 1.8 n 1.9, B cnyyauTe KOrato CTOMHOCTTa MM HE € HaMmb/HO U3NaTeHa.

25.3. YnpaBnsBaloTo ApPYXecTBo M baHkaTa - aenoawTtap, KOraTto M3BbpLUBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT da CKo4YBaT A0roBOP 3a KbCU NPOAaXK6KU Ha NPEXBLP/ISIEMUN LEHHU KHUXKA, NHCTPYMEHTH
Ha NapuyHWS nasap Wav Ha Apyrn PUHaHCoBKU MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBalLoTO APYXXecTBO U baHkaTa - Aeno3uTap, koraTo AeicTBaT 3a cMeTka Ha POH/A He moraT aa
Nnon3eaT 3aeMu, OCBEH B C/lydauTe 1 Npu cnassaHe Ha usnckeaHusaTa Ha 3AKUCAMKN.

27. IHBeCTMUMOHHATa NONNTMKA Ha (DoHAA B3vMMa NpeaBuA HAKOW COLMAanHN, ETUYHN M €KONTOMMYHM acnekTy,
CNpsIMO KOUTO Ce OLUEHABAT EMUTEHTUTE.

NHBecTnumn He Morat Aa ce NpaBAT BbB.

- (PMHAHCOBW MHCTPYMEHTU, U3AaAEHN OT NMPOU3BOANUTENN HA MNPOTUBOPEUMBU OPBXKENHN CUCTEMU, KOUTO Ca
3abpaHeHn 0T MeXAyHapoAHOTO (M HAaUMOHANHOTO) NPaBo UM 3@ KOUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsibBa Aa 6baaT 3abpaHeHW. Te3n OpPbXENWHW CUCTEMM BKIHOYBAT: KAacETbYyHM 6OMOM M yacTu OT
6oenpunacM, XMMUYECKM UM BUOMOTUYHM OPBXKMSA, MPOTUBOMEXOTHU MUHW (BKIIOYMTENIHO MWUHU TUM
Knenmop - NpOTUBONEXOTHM), OPBXMSI, CbAbpKally 06eAHEH YpaH;

- (OUHAHCOBN MHCTPYMEHTWN, U34aAeHW OT MPOM3BOAUTENN HA OPbLXMS, KOUTO CbabpxaT 6sn dochop wm
NPOV3BOANTENN Ha SAPEHN OPBXUS;

- (OMHAHCOBM WHCTPYMEHTW, WM3AAAEHM OT KOMMaHWM, 3a KOUTO MMa CEPUMO3HM WHAMKAUMK, 4Ye Te ca
M3BbPLUMTENN, CbYHACTHULUM MM NOMarayn, UAn ca B CbCTOSIHME [a Ce Bb3MOA3BaT OT HApPYLWEHWETO Ha
CBETOBHO MPU3HATUTE CTaHAAPTK 3a KOPNOpaTMBHA YCTONYMBOCT.

OCHOBHUTE U3MON3BaHM KpUTEpMM 0b6XBalLaT npaBaTa Ha YoBeKa, NpaBaTa Ha CNYXWUTENWUTe, OnasBaHe Ha
OKoSHaTa cpeaa M aHTUKopynumsTa.

To3n noaxoa oTpassiBa He caMo (MHAHCOBUTE acneKTU NPy MHBECTUPAHETO, HO U CoLManHaTa peanHoCT Ha
CEeKTOpa WN pernoHa. To3u CUCLK C KpUTEPUM 3a U3KOYBaAHE NpU MHBECTUPAHE He € U3yepnaTesieH.
MMbAHMAT CIMCBK Ha KpUTepunuTe 3a U3KNIYBaHe MoXe Aa 6bae HamMepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wu NOAUTUKK 3@ U3KIKOYBAHE
3a KoHBeHumMoHanHu n SRI (CON- coumnanHo OTroBOPHO MHBECTUPaHN) GOHAO0BE).

Te3n KpuUTEepun 3a U3KKOYBaHE MOraT Nno BCAKO BpeMe Aa 6baaT NPOMEHSIHN OT YNpaBnsaBaLloTo APYXECTBO.
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2.14. Npasuna 3a oLeHKa HA aKTUBUTE

MpaBunaTta 3a oueHka Ha akTneuTe Ha POHIA ca noapobHo onucanu B MpunoxeHue 1, Hepa3aenHa YacT oT
HaCTOSALWMSA NPOCMEKT.

2.15. Puckos npodun

PuUcKbT, OTHacsW ce [0 WHBECTUPaHETO BbB (PUHAHCOBM aKTUBM, € CblUeCTByBallaTa Bb3MOXHOCT
[AEeNCTBMTENHATA Bb3BPbLLAEMOCT Ha AaAeHa MHBECTMUMA Aa 6bae pa3nnyHa OT oYakBaHaTa. B obwonpretus
Cflyyai, pUCKbT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HSKOS UM JOPU OT BCUYKM HamnpaBeHU
NHBECTULNN.

NHBecTuTOpUTE M NpuTexartenute Ha asnose BbB ®OHAA cnegBa aa ca WMHMOPMWMpaHW 3a PUCKOBETE,
OTHacsAWM ce A0 WHBECTMUMW B LEHHW KHMWXa U (PUHAHCOBWM aKTWBKW, 3a Aa MOraT JileCHO Aa onpeaenst
pucKoBMs ¢ Npodun M Aa B3eMaT MHBECTUUMOHHU pelleHus Ha 6a3aTa Ha CBOMTE WMHAMBWUAYANHWU LEnu,
XOPU30HT 3@ MHBECTMPaHe, TOTOBHOCT 3a NOEMaHe Ha pUCK 1 ap.

BWCOKOTO HMBO Ha pUCK Mpeanosiara Bb3MOXHOCT 3a NO-BUCOKaTa A0XOAHOCT, 6e3 Aa CbllecTByBa rapaHums
Takasa fa 6bae nocturHara.

AktneuTte Ha POHA ce nHBeCTMpaT B KHMXKA C HACKO A0 CpedHO HMBO Ha PUCK U Cce noaabpxka CTPYKTYpa Ha
aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHuMyeHusaTa, HanoxeHn oT [lMpasunata Ha ®OHAA, 3OKNCAMNKA un
NnoA3aKoOHOBUTE HOPMaTUBHU aKTOBE MO MpuiaraHeTo My.

Mpu ocbLUeCTBsIBAHE Ha AEMHOCTTa MO opraHu3upaHe 1 ynpasneHne Ha ®OHZA, YnpaBnsiBalloTo APY>XECTBO
Ce CTpeMu KbM 6anaHc Mexay XXENaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLUIAEMOCT U CbOTBETHOTO HMBO Ha
PUCK.

MopTdennsbT Ha POH/A e M3N0XEH Ha XapaKTepHUTe cneumduyHn puckoBe, NPOU3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBUTE M3UCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.

PuckoBeTe, Ha KOUTO e u3noXeHa AerHocTTa Ha ®OHA, MoraT Aa 6bAaT KaTeropusmpann rno [iBa KpUtepus:
CucTteMaTUUHMU, CBbP3aHM C MAaKpPOMaKTOpUTE B UKOHOMUKATa W

HecucrematnuHm (cneumduyHm) puckose, CBbp3aHM C (hakTopu, OTHACSLWM Ce A0 APYXeCTBa, B YMUTO
KHMXa ce nHeectupar cpeacreata Ha ®POHA v a0 YnipaBnsBalwoTo ApY>KeCTBO.

CucreMaTU4YHM pUCKoBe
OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOUTO € U3NoXeHa aenHocTTa Ha POHJA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOATHOCTTA Aa 6bAe HapyleHa MakpoOMKOHOMMYEecKaTa CTabuiHOCT B
bbnrapusi. MakpOMKOHOMUYECKN, CUTyaumMsiTa B CTpaHaTa Ce XapakKTepuaupa KaTo CTabunHa, u OCHOBHUTE
(hakTOpM 3a TOBa BK/IOYBAT: UMEHCTBOTO Ha Bbnrapus B EBponeickus Cblo3, HUCKUTE AAHbYHWU CTaBKW,
HUCKOTO CbOTHOLLEHWE AbpXaBeH avnr: bBI1.

®akTopy C NOTEHLMASNHO HEraTUBHO Bb3AENCTBMUE BbPXY MaKpOMKOHOMMYECKATa CTabUIHOCT ca BroaKeTHUST
AeduunT, yBeNnMyaBaHETO Ha 3aA/TbXHANOCTTAa Ha AOMAKMHCTBATa M (PUPMUTE, HAaTUCKLT OT Pas/iMyHM
coumanHu rpynu 3a ps3KO yBennyaBaHe Ha 3anjiaTtute, cnaja Ha NpekuTe YyxaecTpaHHU MHBECTULINN.
MoMTHUUYECKN PUCK — Bb3MOXXHOCTTa Bb3BPaLL@eEMOCTTa Ha NopTdeia OT LEHHN KHUXKa Aa 6be NoBIUSHA
OT NOSIMTUYECKN (DaKTOPW.

Monutuyeckata cuTyaumst B Bbarapus ce oueHsBa kaTo ctabwunHa. Ot 01.01.2007 r. gbpxaBata CTaBa
Mb/HOMpPaBEH Y/ieH Ha EBponelickmnsa cbto3. KbM MOMEHTa Ha NpMeMaHe Ha HacToawms MNpocnekT, KpeanTHUAT
peVTUHI Ha Bbnrapusi B MECTHA M YyXxaa BanyTa, € OnpeaeneH OT MeXayHapoaHaTa pPeMTUHIoBa areHuus
S&P KaTo ,MHBECTULMOHEH" 1 € KaKTO creaBa:

KpaTkocpouyeH: A-2 C NOnoXuTesiHa nepcrekTmea.

[vnrocpoyeH: BBB ¢ nonoxutenHa nepcnekTmea.

B nocnegHute rogvHu bBbnrapusi ce xapaktepusnpa ¢ (YHKUMOHMpALLA NasapHa MKOHOMMKA WM MOAUTUKA,
HacbpyaBsalla UHBECTULMNTE.
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AaHbuyeH puck - KbM MOMEHTa Ha aKTyanusaums Ha Hactoawwms lMpocnekT nedan6ata Ha ®OHMA He ce
obnara ¢ KopnopaTtMBeH AaHbK. [MonydYeHUTEe OT MECTHU U YyXKAECTPaHHU (PU3NYECKM U Lopuanyeckn nuua
[OXOAM OT CAEJKM C aKuMu Ha MHBECTULMOHHW APY>XECTBA, U3BbPLUEHM HA perynnpaH nasap Ha LeHHU KHUXa
He ce obnaraT. CbluecTByBa pUCK npedepeHunmTe 3a MHBECTUTOPUTE Aa OTraaHar.

MUHdnaymoHeH puck (“pycK Ha NokynaTenHaTa cnocobHOCT”) — pUCKLT AOXOAHOCTTA OT MHBECTMUMKUTE Aa
6bae NoBAMsiHa OT UHMNAUMOHHN (AednaunMoHHN) NpoLecu, NPoTMYALLM B MKOHOMMKATA.

MNoanwHata nHdnaums 3a 2020 r. (aekemepu 2020 r. cnpsiMo gekemepu 2019 r.), U3MepeHa C MHAEKCa Ha
notpebutenckute ueHn, e 0.1%. 3a nepuoaa 2000 - 2020 r. HaW-HWUCKaTa roaviuiHa MHdnaumsa (-1.6%) e
namepeHa npe3 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roauHa.

BanyteH puCK — Bb3MOXHOCTTa Bb3BpalLaeMOCTTa Ha MHBECTULMOHHWUSA nopTdenn aa 6bae noBnvsiHa OT
NMPOMEHM B KYPCOBETE Ha Pa3NIMYHWUTE BanyTW, B KOUTO Ca W3[AAEHU LEHHUTE KHUXA, CbAbpXallin ce B
MHBECTMLMOHHMS NopTdenn.

YnpaBnsBaLLloTO APY>XECTBO MHBECTMPa cpeacTeaTta Ha POH/A B akTvBM, AEHOMUHWPAHW NPEAUMHO B JIEBOBE
nnu EBpO, HO He € U3KJTIOYEHO HAaMYMETO Ha KHMXKA, EMUTUPAHN B APYry BanyTu. [10 MOMEHTA, B KOWTO IEBLT
e CTporo dwukcupaH kbM EBpoTOo wvnu bbnarapus Bb3npuemMe EBpOTO KaTo MapuyHa eauHvua, HsMa Aa
CbLLECTBYBa BaNyTeH PUCK 3a €KCNO3uULUMUTE B KOATO U Aa € OT [BEeTe BanyTW. YNpasnsiBalloToO APYXECTBO
orpaHu4yaBa BaslyTHUS PUCK (XeMKMpPaHe) B CbOTBETCTBUE C MHBECTULMOHHUTE OFPaHUYEHUs], HaNOXeHN OT
npaBHaTa ypeaba B cTpaHaTa.

JInXBEH PUCK — CBbp3aH C MPOMEHUTE B JIMXBEHUTE HMBA Ha Nasapa, Ha KOWTO ce TbpryBaT (MHAHCOBUTE
aKTUBM.

JINXBEHMSIT PUCK Ce OTHAcs OCHOBHO 0 AbJIrOBUTE LIEHHM KHMXA (06amraumm), Ymsto CTOMHOCT Ce NMPOMEHS
B C/TleiICTBME OT NPOMSIHATA Ha NIMXBEHWUTE HMBA. [py yBENMYEHME Ha NINXBEHUTE HMBA € Bb3MOXXHO Na3apHaTa
CTOMHOCT Ha HanpaBeHUTe MHBECTUUMM [a Ce MOHWXM U Aa He 6bae peanvsvipaHa NoTeHUManHo no-aobpa
[IOXOAHOCT OT MHBECTMUMM C (DMKCHpaHa MO-BUCOKA Bb3BPBLLUAEMOCT. [pn NOHMXKEHUE Ha NINXBEHWUTE HUBA,
MOXKe Ja ce 04YaKkBa ToBa Za 6bAe KOMMEHCMPAHO OT HAapacTBAaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsBalloTo APY>XXECTBO Ce CTPEMU Aa MUHUMU3NPA NINXBEHNS PUCK MbPBO, YPe3 UHBECTUPAHE B KHUXA,
“34afeHN OT CTabuHM BbB (DMHAHCOBO OTHOLLEHWE EMUTEHTU U BTOPO, Ype3 onTUMM3auMst Ha nopTdeiina,
T.€. YNpaB/ieHNe Ha CpoYHaTa CTPyKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Manko e BAMSIHUETO Ha JIMXBEHWSI PUCK BbPXY YacTTa OT MHBECTULMOHHMS NopTdeiin, CbabpKalla KHMXa
6e3 dukcrpaHa AOXOAHOCT (akuuu), Makap MNpPOMEHUTE B JIMXBEHUTE HUBA [a BAUAST BbPXY BCUYKM
WNHBECTULMN, AOKOSIKOTO ANCKOHTOBMSAT MPOLEHT, M3MO3BaH 3a OLEHKa Ha aKTUBUTE, € CBbP3aH C TSX.

MasapeH pUCK — Bb3MOXHOCTT@ MasapHW BAWSHUA [a MOBMMSIAT HEnpeaBuAeHO BbpXy O4YakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsaMo 3HayeHue 3a CbCTOSHMETO M [AOXOAHOCTTAa Ha MHBECTUUMOHHMSA nopTdein Ha OOHOA e
YyBCTBWUTESIHOCTTA Ha OTAENTHUTE aKTUBM M NopTdela KaTo LU0 KbM ABMXKEHWSATA Ha Nasapa, Ha KOMTO ce
TbpryBaT. YNpaBnsBallOTO APYXXECTBO KOHTPOIMPA M MUHUMM3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa 1 NpuiaraHeTo Ha NMoaXoAsALM METOAM 3a YNpaB/ieHNE Ha MHBECTULMOHHUS NopTden.

JINKBMAEH PUCK — 4acT OT nasapHusi puck. OTbXAECTBABA Ce CbC 3aTPYAHEHWUS WM HEBB3MOXHOCT 3a
npoaax6a Ha onpeaenieH akTMB UK Lenus NopTdein 3a KpaTbk Nepuoa oT BpeMe, 6e3 ToBa Aa AoBeae [0
MOBULLUEHWN TPAH3AKLIMOHHN Pa3xoay UK KanuTasnoBm 3aryom.

Ha MaKpOHMBO TO3M PUCK 3aBWUCWM OT Pa3BUTMETO HA MKOHOMMKATA M Masapa Kato usno. OuakBaHusATa 3a
Pa3BUTUETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha W3roTBAHE Ha HacToswmsa [pocnekT, ca
nonoXuTenHu. ToBa JaBa OCHOBaHWE Aa Ce CMsiTa, Ye MOKymnaTesHaTa CrocOBHOCT Ha HACeNeHWeTo Lie
HApacTBa, KaKTo M LIe Ce 3ackBa NPUCLCTBMETO Ha Yy)XXAECTPAaHHU MHBECTUTOPU Ha BbArapcKus KanuTasnos
nasap.
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KpeauTeH puck — ToBa e 06L0 pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B AafeHa LieHHa
KHWra npu Heo4yakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHM C eMUTEHTUTE Ha LEHHU KHUXa,
HacpelyHaTa CcTpaHa no 60pcoBu M M3BBHOOPCOBWU CAENKM, KaKTO M Heo4aKBaHM CbOUTUS B AbpXaBuTe, B
KOMTO Te U3BbPLUBAT AENHOCT.

OOHADBT pasrnexaa TpyM OCHOBHM BMAA KpeaUTEH PUCK:

1. KOHTpareHTeH pUCK € PUCKBT OT HEW3Mb/IHEHME Ha 3aAb/DKEHUsATa OT HacpewHaTa cTpaHa no
N3BBbHOOPCOBU CAENKN.
2. CeTbNIMEHT pUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXxHOCTTa POHADBT Aa He nonyyuu HacpewH napuyHu

cpeacTsa Mnu GUHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, Cfied KaTo Te Ca U3MbJHWUAN
3aAb/HKEHUSITA NO AAAEHN CAENKN KbM TO3M KOHTpareHT. Y/ namepsa TO3M pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKITIOYNAN CAENKN C €4Ha HAacpeLLHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTA Ha ynpaBnsBaHus noptdenn.
He ce BkIOYBAT CAenKUTE CKIIOYEHWN MpU ycrioBue Ha ceTb/MeHT DVP (poctaBka cpelly nnawaHe) v Ha
nasapu ¢ yHKUMOHMpPALL, KIMPUHIOB MEXAHU3bM.

3. MHBECTULIMOHEH KpeaUTEH PUCK € PUCKBT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATA B AadeHa
AbAroBa LEeHHa KHUra nopaav KpeamuTtHO CbbuTue npyv eMUTEeHTa Ha TO3M MHCTPYMeHT. KpeauTHo cvbutme
BK/IlOYBa 06s1BSIBAHE B HECBLCTOATENHOCT, HEMnaTeXoCrnocobHOCT, CbLiecTBeHa MpOMsSHa B KanuTanosaTa
CTPYKTYpa, HaMansiBaHe Ha KpeauTHUSI PeUTUHr 1 ap. Y[ u3BbpLIBa KAYeCTBEH U KOMMYECTBEH KpeauTeH
aHanu3 Ha 6a3arta Ha: A. DHAHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBaTa CTpyKTypa Ha EMUTEHTQ;

B. Ob6e3neyeHNeTo Ha eMMUCHATa, B C/lyvanTe KOrato eMmcusita e obesneyeHa;

I". YnpaBneHueTo v penyTaumnsaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AAICPMBAaTUBHN MHCTPYMEHTM - Bb3MOXHOCTTA a Ce peanu3upar
3arybu nopaau HebnaronpusiTHU M3MEHEHWUSI B CTOMHOCTTA Ha AEepUBATUBHUTE MHCTPYMEHTU, B KOUTO €
nHBectnpan ®OHADBT. OcBeH ropenocoyeHnTe pUCKOBe, AepuBaTUTE HOCAT U AOMbAHUTENHN, CneunduyHN
3a TSAX PUCKOBE:

A. YNpaBneHCKN puUcK — AepuBaTUTe Ca CU/THO Crieumann3npaHn MHCTPYMEHTU, YMETO U3MOJ3BaHe U3NCKBA
pasbupaHe KakTo 3a 6a30BMS aKTWB, Taka W 3a MexaHM3Ma Ha AeNCTBME Ha camusa aepvsaT; b. Puck Ha
nocrosus edekT — HebnaronpusiTHa NpoMsiHa B LieHaTa Ha 6a30BMs aKTUB, KYPC UM MHAEKC MOXe Aa AoBeae
[0 3aryba Ha cyma, no-ronsiMma OTKOSIKOTO € MHBECTMpaHa B AepuBaTta. Hakom aepuBatv nMmaTt noTeHuMan 3a
HeorpaHu4yeHa 3ary6a;

B. Puck OT norpewHo oueHsBaHe Ha AepvBaTta — MHOMO OT AepuBaTUTE Ca C/IOXHU MHCTPYMEHTU U YecTo
oueHkaTa UM e cybektmBHa. Bcneacteue Ha ToBa ®OHADBT Moxe Aa npeTbpnu 3arybu Npu nokynka Ha
HaaueHeHu aepvBaTu. B 3aknioueHne, U3non3BaHeTo Ha AepyBaTU MOXE He BUHaru Aa 6bae ycnewHo.

Puck 3a npaBaTta Ha MMHOPUTApPHUTE aKLIMOHEPU

YnpaBnsaBalloTo APY>XeCTBO MHBecTMpa aktueBute Ha GOHAA B MMHOPUTAPHM MAKETU OT LIEHHW KHWXA.
EMUTEHTUTE, YNNTO LEHHWN KHWMXKA Ce TbPryBaT Ha 6barapckus perynmpaH rnasap, BCe oLle He crnassaT u3usno
NpyHUMNUTE 32 406PO KOPropaTUBHO YNpaBeHne, KaTo yrpasnsaeaT akTUBMTE HA KOMMAHUUTE HeedeKTUBHO
WM He B NO/3a Ha BCUYKW aKLMOHEpM.

N3MeHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 nocnegHUTe roavHW, Hamanuxa TO3M PUCK, KaTo nogobpuxa
MeXaHM3MMUTE 3a 3allMTa Ha MpaBaTa M MHTEpeCcUTe Ha MUHOPUTApHUTE COBCTBEHUUW. YNpaBnsiBalloTo
APY)XECTBO Ce CTPeMW AOMb/IHUTENHO [a HaManu pucka KaTo MHBecTupa aktusmte Ha ®OHA B KHWXa Ha
€MUTEHTM, CrasBalluM BUCOKM CTaHAApPTK 3a A06pO KOpNopaTMBHO ynpaBs/ieHune.

HecucrematuuHmn puckose

CEKTOPEH PUCK — CBbp3aH C TOBa AaJin UHBECTULUNTE B Aal€H CEKTOP Ha MKOHOMUKaTa UMaT nono6pa nnn
no-solla Bb3BPbLAEMOCT OT O4aKBaHaTa OT MHBECTULIMN B APYT CEKTOP.
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IMpOrHO3MpPaHOTO MONOXUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo LSAI0, U KanuTanoBusa rnasap, B YacTHOCT,
Ca npeanoctaBka 3a A06pOTO pasBUTME HA CEKTOpPa W YYaCTHUUMUTE B HEro 4pe3 yBeMYyaBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHUTE 3@ MHBECTUpPAHeE.

MeToauTe 3a ynpaBfieHWMe Ha UHBECTULMOHHW NnopTdeinnn, KoUTo ce M3non3saT, no3sonseaT Ha POHAA na
noaabpxa Aobpe CTpykTypvpaH, 6anaHcupaH v avBepcuduvumMpaH nopTdenn OT LEHHUM KHMXA, KbAETO
CEKTOPHUAT PUCK € MUHUMU3MPAH.

®UHAHCOB PUCK, CBbpP3aH C Bb3MOXHOCTTA 3a MOM3BAHETO HA KpeauTu, KOSITO € CTPOro orpaHuyeHa oT
30KNCAOMNKW 3a noroBopHuTe choHaoBe. 3a POHAA nencTsaT cTpory npaBmna 3a MMKBUAHOCT. GUHAHCOBUAT
pUCK € NpeaBapuUTENHO HOPMATUBHO OFPaHUYEH, NMPU KOETO CbLUMAT ce cBexaa Ao cnocobHocTTa Ha ®OHIA
[a reHepupa aoxoaHocT (6usHec puck).

PUcCK OT ynpaBneHMeTo - YNpaB/siBalloTO APY>KECTBO OCUIypsiBa NOAXOASLLA OpraHn3aLMoHHa CTPYKTYpa,
YYaCTUETO Ha BMCOKOKBaNMMULMPAHU CMELUMANUCTX U NpuiaraHe Ha NoAXOoAsALM METOAM 3a YrpaB/ieHUe Ha
nopTdenna, 3a MMHUMU3MPAHE Ha TO3M PUCK.

CneuunduueH puck ot noprdeina — NpomstMya OT pUCKa Ha pas3fIMYHUTE BMAOBE LEHHM KHWXA U OT
cneuncuYHMS pUCK Ha ApPY>KeCTBaTa, YMUTO KHMDKA Ca BK/OYEHM B nopTdeina.
Bcnuky BMAOBE PUCK MOANEXAT Ha MOCTOSIHEH aHanM3 U KOHTPOJ OT YNpaBnsBalLoTO ApY>KECTBO.

MaTypuTeTeH puUCK - HUBOTO Ha PUCK WU AOXOAHOCT Ha obnuraumnsita 3aBMCKU CbLLO M OT MaTypuUTETa — TOBa
€ [AaTaTa Ha KOATO EMUTEHTBLT TpFI6Ba Oa U3NNaTtn Ha AbpXaTend Ha obnuraumsiTa HerHaTa HOMWHAHA
cToiHocT. Kato npaBuno, KOJIKOTO MO-Ab/bI € CPOKBLT A0 NaaeXa Ha €4Ha o6nmraum|, TOJIKOBa MO-BUCOK
pucK nmMa ot KonebaHusi B LieHaTa 1. ToBa e edHa OT NPUYNHUTE KPAaTKOCPOYHUTE AbJITOBU LIEHHN KHUXA Aa
[aBaT NO-HUCKa AOXOAHOCT 3a CMETKa Ha HMUCKaTa BOMAaTUJIHOCT Ha MHBECTULMATA.

Puck ot npexxaeBpeMeHHO 06paTHO U3KynyBaHe Ha o6siMraummTe - Korato Ab/roBUTE LIEHHN KHUXA
Ca eMUTMPaHKX C Takasa Onuus 1 B Nepuoj Ha Nagalim IMXBEHU NPOLIEHTN, EMUTEHTUTE MOraT Aa nouckaT Aa
M3KynsaT obpaTHO ObAMrauMmMTe C Hal-BUCOK KYMOH Mpeau AeHs Ha nagexa. Mo T1o3u HaumH GOHALT e
3acTpalleH aa 3arybu noTeHumanHaTa AOXOAHOCT Ha obnuraumsita u NpUHyAeH Aa PeMHBECTMPA MoslyYeHnTe
CpeacTBa B KHWMXKA C MO-HUCKA JIXBEHA LOXOAHOCT, KOETO [a OKaXke HeraTMBHO BJIMSIHWME BbpXYy LieHaTa Ha
asn ot ®OHJA. PUCKbLT OT npeaBapuTENTHO M3KyryBaHe Ha 0bnvraummnTe e XxapakTepeH Hal-Beye 3a KHMXa
CbC CPeAHOCPOYEH M AbrOCPOYEeH MaTypuTer.

MpenocraBsHe Ha MHGOpMaumsl, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLIEHUe Ha ¢puHaAHCoBUTE
npoayktu. NMpeanoroBopHo onoBecTsiBaHe Ha MHGOpMauus BbB Bpb3ka C MHTErpupaHeTo Ha
pUCKOBEeTEe 3a YCTOMYUBOCTTA

Puck 3a ycTtonumBoCTTa

YnpaBnsiBawoTo ApyxectBo Ken bu Cu AceT MenHnmxmbHT H.B., pentBawo upe3 Keit bu Cu Acet
MeHnmKMBHT KYT — knoH Bbvnrapusa (YnpaBnasawoTo APY>XeCTBO, KEW BU CU AM), pa3bupa pucka 3a
YCTOMYMBOCTTA KaTO PUCK, MPU KOMTO Bb3BPbLUAEMOCTTA Ha MHBECTULMMTE MOXE Aa 6bae HeraTuBHO
MOB/IMSIHA OT €KOMOMMYHMN, COLMATHN UKW YNPaBieHCKU PUCKOBE.

EKONOrMYHMAT pUCK Ce onpeaenst KaTo PUCK, NpY KOWTO Bb3BPbLLLAEMOCTTa Ha MHBECTUUMMTE MOXE Aa
6bae HeraTMBHO NOBNMSIHA OT (PAKTOPU Ha OKOJIHATa cpeaa, BKIUUTENHO (akTopu, NpoustTuyawm ot
N3MEHEHUETO Ha KNMMaTa, U akTopu, NpoM3TUYaLLM OT APYro BNOLWABAHE Ha OKOSHaTa cpeaa.
CoumanHusT puck ce aeduHMpa KaTo pUCK, MNPy KOWTO Bb3BPbLUAEMOCTTA Ha MHBECTULMUTE MOXE A
6bae HeraTMBHO NMOBANSIHA OT COUMANHUTE hakTopu.

YNpaBneHCKuUAT puck ce aedmHMpa KaTo pPUCK, NPU KOWTO Bb3BPbLUAEMOCTTa HA MHBECTULMUTE MOXE
fa 6bae HeraTMBHO MOBMMSHA OT YNpaBAeHCKN akTopu.
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ECcTecTBOTO Ha Te3n p1CcKoBe Bapupa No BpeMEBa CKana:

e B KpaTkocpouyeH nnaH pUCKbT 3a YCTOMUMBOCTTA OBUKHOBEHO € PUCK OT CbbUTUS. TakmMBa pUCKOBE
0B6MKHOBEHO 3acsiraT Bb3BPbLAEMOCTTA CaMO aKo CbOMTUETO HacTbNK. MpuMepuTe 3a TakmMBa CbbUTMA
BK/IIOYBAT 3/10MonyKa (B pe3ynTaT Ha KOETO Bb3HMKBA CbaebeH cnop, HanpuMep, 3a KOMMNeHCcMpaHe Ha
LLLETN BbpXY OKOMHaTa cpeaa); cbaebHu aena v HakasaHusl (HanpuMep, 3a HecrnasBaHe Ha COUManHOTO
3aKOHOAATENCTBO); CKaHAanu (HanpuMep, KoraTo AaaeHa KOMMNaHus Nosy4Yun noLa ny6amnmyHoCT, 3alloTo
YOBELUKMTE MpaBa He Ce CrnasBaT Mo usfata M Bepura Ha AO0CTaBKM WM 3allOTO NPOAYKTUTE Ha
KOMMNaHusiTa He OTroBapsT Ha craHgaptute Ha OCCIY, kouto Ta obewasa, kato OCCIY o3HauaBa
»,OKOJHa cpefa, coumanHa noauMTuka v ynpaeneHue™). To3u TUN pUCKOBE 3a YCTOMYMBOCTTA CE CcYMTaT
3a MNO-BMCOKW, KOraTO EMUTEHTBLT € NO-Manko CTPUKTEH Mo oTHoweHue Ha OCCIY craHaapTuTe; U

e B agbnrocpoyeH nnaH pucKbT 3a YCTOWYMBOCTTA CE OTHACs O PUCKOBE, KOMTO MoraT Aa Ce pasBusT B
ABATOCPOYEH MJ1aH, KaTo: eKCno3nums KbM BGU3HeC AeMHOCTM, KOUTO MoraT Aa 6baaT noanoXeHu Ha
HaTMCK MOpaaM KNMMaTUYHWUTE NPOMEHU (HampuMep, YacT OT aBTOMOBMIHATa MHAYCTPUS); NPOMSsIHA
Ha MPOAYKTOBMTE MpeanoyYUMTaHust Ha KIMeHTuTe (Hampumep, npeanoyMTaHue 3a Mo-YCTOWYMBM
NpoAyKTW); TPYAHOCTM NpU HabupaHETO Ha MepcoHas; YyBenMyaBaHe Ha pasxoauTe (Hanpumep,
3aCTpaxoBaTe/IHM KOMMaHWKM, KOUTO Ca M3NpaBeHW nMped WCKOBE Mopaau MNpOMeHswuMTe ce
METEOPOIOrNYHM YCoBust). Tbil KaTo TO3M pUCK Ce pa3BMBa B Ab/ITOCPOYEH MNSaH, KOMNAHMKUTE MoraT
[ia o CMeKYaT, Hanp., Ype3 NpoMsiHa Ha NpoAyKToBaTa UM ocdepTa, NoaobpsiBaHe Ha BEpUrMTE UM 3a
[OCTaBKa U T.H.

B cBOSITa MHBECTMLMOHHA MOMMTUKA YNpaBAsBALLOTO APY)XeCTBO B3eMa MpeaBui Te3n puUcKoBe 3a
yCTOMYMBOCTTA Ypes:

i. onpeaensiHe Ha NoAMTMKA 3a M3kouBaHe (,Kputepum 3a M3KNoUBaHe"), KOSTO Ce npunara 3a BCUYKK
doHpoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApY>XeCTBO C
npomMeHnus kanutan']. (Moseye wuHdopmaumsa Moxe aa ce Hamepu B ,[. CouvanHu, €TUYHU W”
eKonornyHu acnektn™ n Ha www.kbc.be/investment-legal-documents> O61yu nomtvku 3a uskoYBaHe
3@ TPaguUMOHHU @OHAOBE W (OHAOBE 33 YCTOMYMBO W OTIrOBOPHO wHBECTupaHe  (YOU) /
www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI funds;,
n

ii. pa3rpaHuyaBaHe Mexay noadOoHAOBE, 3a KOUTO Ce npunaraT AOMb/HUTENHU KPUTEPUM, CBLP3aHWU C
yCTOMYMBO M OTrOBOPHO MHBecTUpaHe (,YOU"). Te3n AOMbAHUTENHM KPUTEPUM Ca AOMbIHWUTESHO
nocovyeHn B ,MHdoOpMaums OTHOCHO noadoHaa - 2. UHdopmauus 3a mHBecTuumute - W3bpaHa
ctpaterusi® u Ha www.kbc.be/investment-legal-documents> /To/mriku 3a usk/o4YBaHe 3a ycromdmnsm
@orzose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a Te3u
noadOHAOBE PUCKBT 3@ YCTOMYMBOCTTA € MO-HUCHK.

MHBECTULMOHHATA NOSIUTUKA Ha KEW BM CU AM HenpeKbCHaTO oueHsiBa 6a30BUTE NHBECTULMM HA HUBO
EMUTEHT, HO CblO Taka (KbAETO € MNPWUIOXKMMO) Ha HMBO pasnpeaesnieHMe Ha aKTUBUTE U HUBO
pervoHasHO WM CEKTOPHO pasnpegeneHne. Te3n pefoBHW npernean pasrnexgar pucka 3a
YCTOMYMBOCTTA KaTO €IMH OT HSAKOJIKOTO €/IEMEHTA, KOUTO MOraT [a NOBUSST HA Bb3BPbLLAEMOCTTA.
MN3cnepoBaTenckuat ekun 3a YOW npucsosiBa pedTuUHr Ha OCCIY pucka 3a NMOBEYETO KOMMAHWUW,
BK/IIOMEHN B O6LMTE MHAEKCU, M 3@ HAbop OT Manku U CpeaHM KOMMaHWM Bb3 OCHOBA Ha AaHHW OT
[OCTaBuMK Ha AaHHM 3a OCCNY. PevitnuHrute Ha OCCIY pucka ce cnoaensT BbTPELLUHO C MEHUIXKbPUTE
Ha nopTdennu u cTpaTeanTe, 3a Aa MoraT Noc/eaHUTE Aa M3MoA3BaT TOBa KaTo (pakTop B npoueca Ha
B3€MaHe Ha UHBECTULMOHHO peLleHue.

2.16. OnpepensiHe Ha eMMCMOHHATa LieHa U LleHaTa Ha 06paTHO U3KynyBaHe Ha AsJioBeTe
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HCA Ha eanH asin Ha ®OHUA ce onpenens Bceku paboTteH aeH (HapeuyeH geH T+1 ,0eH, B KOWTO ce
N3BbPLUBA OLIEHABAHETO"”) 3a NpeaxoaHust (HapeyeH aeH T ,0€H, KbM KOWTO Ce M3BbpLUBA OLEHKaTa” unm
»A€H, 32 KOWTO Ce OTHacs oueHkaTa”), cbobpa3Ho [MpaBunata 3a OueHka Ha nopTdeina v onpeaensiHe
HeTHaTa CTOMHOCT Ha akTmeuTe Ha ®OH[A, KakTo M C AeWcTBawaTa HopmaTuBHa ypeaba. OueHka Ha
nopTdeina ce n3BbpLIBa OT K/IOHA Ha YNpaBnsBaLLOTO APYXecTBo, koeTo onpeaens HCA Ha ®OHIA n HCA
Ha eauH asn u nsuncngasa EC n LUOU nog koHTpona Ha baHkaTa—aenosuTap.

BpemeBu rpapmk Ha npoueayparta 3a onpegesisiHe Ha eMUCUOHHA CTOMHOCT M LieHa Ha obpaTtHo
U3KynyBaHe Ha asnioBete Ha DOHAA

1. [o 10:00 yaca Ha AeHs, B KOWTO ce M3BbpLUBA OLeHKaTa (AeH T+1), KINOHBLT Ha YnpaBnsiBalloToO
ApY>XecTBo nonydasa oT ,LeHTpaneH geno3utap” AL vHdoOpMauus OTHOCHO caenkuTte 3a npogaxba u
0bpaTHO U3KyrnyBaHe Ha AAN0BE C MPUKIIYUA CETBAMEHT U 3a bpos aanose Ha ®OHA B obpalueHne KbM
Kpas Ha geH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHs, B KOMTO ce M3BbpLUBa OLleHKaTa (aeH T+1):

. ce onpeaens cnpaeBea/iMBaTa CTOMHOCT 3a AEHS, 3a KOMTO ce OTHacs oueHkaTa (aeH T), CbrnacHo
MpaBunata 3a HCA; [aHHUTE U/Unn aHanu3nTe, U3Non3BaHu Npu onpeaensiHe Ha cnpaBeasiMBaTa CTOMHOCT
ce npunaraTt KbM U34YMUC/IEHNETO Ha CbOTBETHATA LieHa M Ce CbXpaHsABaT MUHUMYM MET roAVHM.

. Ce U3BbpLLUBA NPeOLEHKA Ha aKTUBUTE MO CNpaBeA/IMBa CTOMHOCT, U3roTesa ce 6anaHc Ha POHIA u ce
onpeaens HCA Ha eavH Asn KbM [ieHs, 3a KOWTO ce OTHacs oueHkaTa (aeH T).
3. [lo 12:00 yaca Ha AeHs, B KOMTO ce M3BbpLUBa oueHkaTa (aeH T+1) KIOHBLT Ha YNpaBnsBaLloToO

APY>XeCTBO NpeaoctaBs Ha baHkaTa-geno3uTap usnaTta uHdopMauus 3a onpeaeneHata HCA Ha eaunH aan
(BkNtouMTENHO 3a 6pos Ha NpodageHnTe U 06paTHO U3KYMNEHU ASAN0BE C MPUKIIOYUA CETH/IMEHT), KakTo 1 3a
n3uncnernte EC n LIOW.

4. [o 13:00 yaca Ha AeHs, B KOWTO Ce M3BbpLUBA OueHKaTa (AeH T+1) KIOHLT Ha YNpaBnsiBalLOTO
OPY>XeCTBO Mnosy4dasa noTebpXxaeHue oT baHkaTa—aeno3utap 3a u3uncnennte HCA, EC n LIOW.
5. KNoHbT Ha YNpaBnsBalloTo APYXXECTBO , 10 Kpasi Ha Bcekn paboTeH AeH (T. e. Ao 17.00 yaca), B KOMTO

ce u3BbpLUBa oueHkaTa (aeH T+1), obaesasa EC n LLOU Ha ganosete Ha ®OHA, onpeaeneHun 3a AeHs, 3a
KOMTO ce OTHacs oueHkaTa (aeH T):

. Mo noaxoasw, HaumH nocodeH B lpocnekTa 3a Ny6nMYHO npeanaraHe Ha Asnose U [JOKyMeHTa C
kntovosa MHdopmauus Ha POHAA — www.ubbam.bg

. Ha nuueto/aTa, C kOeTo YnNpaBnsBsawoTo APY>XECTBO MMa CK/IHOYEH [OroBOp 3a Mos3BaHe Ha Mpexa
oT odmcK, KOeTo/uTo rn 06aBABa/T Ha ryweTaTa 3a npoa)k6a/obpaTHO M3KynyBaHe.

6. YnpaBnsBawoTo ApyxectBo obsaBsaBa B Komucusata obobuieHa wHpOpMaumsi 3a €MUCUOHHUTE
CTOMHOCTU U LEeHNTE Ha 06paTHO M3KYyNyBaHE Ha AAMOBETE M ABa MbTWM MECEYHO — 3a Nepuoaa OT MbPBO [0
neTHageceTo 4YMCIO Ha Meceua M OT LWeCTHafeCceTo 4YMCIO A0 Kpas Ha Meceua. 3adb/DKEHUETO 3a
yBeJOMsiBaHe Ce U3Mb/IHSABA B CPOK Tpy pabOoTHM AHU CYMTAHO OT Kpas Ha CbOTBETHUS OTYETEH nepuoa.

7. N3uncnenute cornacHo MNpasunata 3a HCA EC n LLOW ce nybnukyBaT B MHTEpHET CTpaHuuaTa Ha
YnpaBnsBalloTo Apy>KecTBo- www.ubbam.bg

8. Mpu n3umcngasaHe Ha HCA, EC u LIOW, YnpaBnaBaLwoTO APYXXeCTBO M3MNoM3Ba noaxoasuy codTyep,
KOMTO My NO3BOJISABA i@ BOAM CYETOBOACTBOTO Ha ®OH/A OTAENHO OT CBOETO COBCTBEHO.

9. LisnaTta gokymeHTauus u nHdopmaums, nsnonssaHa 3a onpegensHe Ha HCA, EC n LLJOU ce cbxpaHsBa
OT K/IOHa Ha YNpaBfsBallOTO APYXXECTBO Ha XapTWUEH, MarHWTEH, ONTUYEH WAKM APYr TEXHUYECKM HOCUTEN
MWHUMYM 5 roavMHK, NO Ha4YMH, OCUrypsBaLl AOCTbM A0 HES €AMHCTBEHO HAa OTOPM3MPaHU OT Hero nuua. 3a
AOMb/IHUTENHA CUIYPHOCT, MHOpMaLMSTa ce CbXpaHsBa U HAa BTOPU MarHUTeH HocuTen.

2.16.1. Metoa M 4yecCcTOTa Ha M3YMC/IsiBAaHE Ha E€MMCMOHHATA LEeHa M LueHata Ha o6paTHo
M3KynyBaHe Ha AssioBeTe

EMuUcMOHHaTa cToHoCcTM LleHaTa Ha 0bpaTHO M3KyrnyBaHe ce OonpeaensT BCeKM paboTeH AeH OT KJIoOHa Ha
YnpaBnsBawoTo ApyXecTBo, Ha 6asaTa Ha oueHka Ha akTmeBuTe U nacmsuTe Ha ®OHIA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuUTE Ha eamH aan (HCA 1/asn) ce nsumcnsea no cnegHata gopmyna:
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HCA 1/pan = HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA / BposiT asinose B 0bpbLieHne

EMucnonHaTa crtoiHocT (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eavH asn Ha ®OHAOA

EC = HCA 1/psn

LleHaTa Ha obpaTHo mnskynysaHe (LLOW) ce onpeaenst Ha 6a3aTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAunH
asn Ha ®OHAA. ®OHADBT mma ase LIOW, B 3aBMCMMOCT OT CpOKa Ha AbpXXaHe Ha npuTexasaHuUTe AssoBe.

LIOW Ha asnose, abpxaHnu Hag 1 roanHa = HCA 1/pan
LLIOW Ha pgsnose, abpxaHu noa 1 roguHa = HCA 1/aan — 0.4%*HCA 1aan

2.16.2. TakcH, CBbp3aHU C EMUTUPAHETO U 06pPaTHOTO U3KyNyBaHe Ha AsiIoBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

pa3xoamn 3a 06paTHO M3KyMyBaHe, B Clly4all Ye MHBECTUTOPBLT MoXenae Aa M3kynu obpaTHO MbpBOHAYaIHO
npuaobuTMTE ASNOBE 3a CPOK NO-Manbk OT 1 roanHa — B pa3mep Ha 0.40% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eaviH asan.

NMHBECTUTOpUTE 3annawaTt CboTBETHUTE 6AHKOBU TaKkCK 3a U3BbPLUEHUTE OT TSAX NPEBOAW.

APYrv pasxoam W Takcu, npeaBuaeHn B Tapudarta Ha ruwertaTta, KOMTO npueMaTt Mopbyky BbB Bpb3Ka C
®oHga.

MHBecTuTopuTe npuaobusat asnose Ha A® ,,OBb banaHcMpaH ®oHA” NO EMUCMOHHA CTOMHOCT M 3asBsiBaT
TAXHOTO 06paTHO M3KyryBaHe Mo LeHa Ha 0bpaTHO U3KynyBaHe.

B eMUCcKMOHHaTa CTOMHOCT Ha asnose Ha d ,,0bb banaHcupaH ®oHA” He ce BKIYBAT pa3xoau No eMUTUPaHE,
T.€. T € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

LleHaTa Ha obpaTHO M3KynyBaHe Ha €AMH AsN € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eavH Asn, B
CNlyYat Ye NpUTeXaTensT Ha ASN0Be MM AbPXMW 3@ CPOK MO-Ab/br OT 1 roauHa. B cniyyait Ha >xenaHue ot
CTpaHa Ha npuTexaTens Ha As0Be Aa U3BBbPLIKM 06paTHO M3KyMnyBaHe B MO-KPaTbK CPOK, LieHaTa Ha 06paTHO
M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha eAuH Asin, HamaneHa ¢ 0.40% pa3xoam No obpaTHO
n3kynyeaHe. Pa3xoau no obpaTHO M3KynyBaHE He Ce HauuMcnaBaT, ako OT JaTaTta Ha MbpBOHAaYanHo
MHBECTMPaHaTa CyMa € MMHas CPOKbLT Mo U3peyveHne Nbpeo. 3a AaTa Ha NMbpBOHaYanNHO MHBECTUPaHaTa CyMa
Ce cyuiTa JaTaTta, Ha KOATO MpUTeXaTensaT Ha AS/I0BE € 3aKynui AS/10BE 3@ MbpPBU MbT, MPpU YC/IOBUE Ye He e
npasuni 0bpaTHO M3KynyBaHe Ha Te3un AsanoBe 3a nepuoaa. CpokbT OT 1 roguHa 3anoysa Aa Teve OTHOBO OT
MOMEHTa, B KOMTO K/IMEHTLT NPOAaZe BCUUKMN NPUTEXABAHM OT HEro As/0BE 1 NoAaAe NOpbYKa 3a 3aKynyBaHe
Ha HOBMW.

Mpy npomsiHa Ha pa3Mepa pa3xoauTe 3a 06paTHO M3KyryBaHe M BbBEXAHE HA pasxoau 3a eMUTUpaHe Ha
aanosete Ha ®OHJA, KnoHbT Ha YnpasnsBawloToO APYXECTBO € [ANbXEH [a YBeAOMU NpuTexaTennte Ha
aanose Ha ®OHIA upe3 nybnuvkaumsi Ha WHTEPHET CTpaHuuata cv www.ubbam.bg, HezabasHO cnep
oaobpeHneTo Ha npoMeHuTe B MNpaBunata Ha ®POHIA oT Komucusita 3a MHAHCOB HaA30p. 3aAb/MKEHNETO
Mo NPeaxoAHOTO M3PeYeHMe Ce U3MbIHSIBA Hal-KbCHO Ha CNeaBalLMs AeH cnej Y3HaBaHETo 3a 0406peHneTo
Ha rnpoMeHuTe.

AKo e fonycHaTa rpelka npyu u34ncisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn, B pe3ynTaT Ha
KOSITO € 3aBWLLEHA EMUCMOHHATA CTOMHOCT WK € 3aHMXKeHa LieHaTa Ha 06paTHO M3KkynyBaHe ¢ Haa 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH Asn, YNpaBnsBaloTo APY>XeCTBo unv baHkaTa— geno3uTtap ca
ANBXHU A2 Bb3CTAHOBAT pa3/inMKaTta Ha npuTexaTtens Ha AS/10Be, 3aKynuia AsS10Be No 3aBuLIeHa eEMUCMOHHA
CTOMHOCT, CbOTBETHO Npogan obpaTHO ASNOBETE CY MO 3aHMXKeHa LeHa, oT cpeactBata Ha ®OHAA B 10-
[IHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLikaTa, OCBEH aKo NPUTEXaTeNaT Ha AsnoBe e 6un HegobpocLBECTEH.
Ako e ponycHaTa rpelka npyu u34ncisBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn, B pe3ynTaT Ha
KOSITO € 3aHMXXeHa EMUCUOHHaTa CTOMHOCT MM € 3aBULLIEHa LieHaTa Ha 06paTHO uskynyBaHe ¢ Hag 0,5 Ha cTo
OT HeTHaTa CTOMHOCT Ha aKTVMBUTE Ha eauH Asn, YNpaBnsBaloTo APY>XeCTBO unm baHkaTta— aeno3uTtap ca
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ANBXHW Ja Bb3CTaHoBAT Ha ®OHIAA abmkmMMmaTa cyma 3a cobctBeHa cmeTka B 10-gHEBEH CpoOK OT
KOHCTaTMPaHETO Ha rpeLukara.

lNpwn cBOEBpEeMEHHO NoAaBaHe Ha Nopbyka 3a 0TKas, CAe/Ka He Ce OCbLLEeCTBSBaA.

NHBecTMTOpUTE 3annalat CboTBETHUTE 6aHKOBM TaKCK 3a U3BbPLUEHUTE OT TSX NpeBoau.

MopbukKn 3a egHoBpeMeHHa nogaxkba Ha asnose oT ®OHAA m nokynka Ha Asn0Be OT Apyra KOMeKTUMBHA
nHBecTuuMoHHa cxema (KMUC), colo ynpasnsieaHa oT [Ipy>ecTBoTo, U 0bpaTHO MoraT Aa ce nogasaT camo 3a
KWNC B eaHa 1 cblia BanyTa.

B cnyyante Ha egHoBpeMeHHa npopaxba Ha aanose Ha ®OHIA M nokynka Ha AsN0Be OT Apyr JIeBOB
[I0roBOpeH (POHA, CbLLO OpraHn3MpaH 1 ynpasnssaH OT YNpaBisaBawoTo APY>KECTBO, MHBECTUTOPBLT 3an/ialla
pasxoauTe 3a 06paTHO M3KyMnyBaHe B CllyYal, Ye OT MbpPBOHAYaNHOTO NpuAobMBaHe Ha AS/IOBETE B U3TEKBII
CPOK no-Manbk OT 1 rogmHa. Pa3xoauTe 3a 06paTHO n3KynyBaHe Ha ®OHAa ca NOCoYeHn B T. 2.16.2.

AKO OT nMbpBOHAYanHOTO npuaobuBaHe Ha ASNOBETE, KOUTO MHBECTUTOPBLT MNpOAaBa B paMKUTE Ha
efHOBpeMeHHaTa npofaxxba Ha aanose Ha ®OHZA v nokynka Ha AsnoBe OT ApYr /1eBOB A0roBopeH (oHA,
CblLO OpraHu3vMpaH 1 yrnpasnsBaH OT YNpaBnsBawoTO APYXECTBO, € U3MMHAN CPoK noseye OT 1 roauHa,
ASINOBETE Ce U3KynyBaT 06paTHO, CbOTBETHO NPMA0OMBAT, MO HETHA CTOMHOCT Ha aKTUBUTE HA €AuH As.

B cnyyai Ye MHBECTUTOPBLT HE NPoAaBa LUSNOTO NPUTEXABAHO OT HEMO KOJIMUYECTBO ASIOBE U XXeNae n3aaBaHe
Ha Aeno3vTapHa pa3nucka 3a OCTaTbKa, KAKTO M 3a HOBOMPMAOOUTUTE AsnoBe, TOM CneaBa Aa 3ansiatu
TakcaTa 3a U3[aBaHe Ha Aeno3uTapHa pasnycka 3a Mnokyrnkara.

MopbuknTe 3a u3gaBaHe WM 06paTHO WM3KynyBaHe Ha pasnoBe Ha GOHLOA ce u3NbAHSABAT CaMO ako
WMHBECTUTOPLT € OCUIYpUn CPEACTBA 3a U3Mb/IHEHWETO Ha camaTa caesika.

B cnyuai, ye m3BbpLIBAT MOKynka unn npoaaxba Ha asnoBe Ha ®OHAA upe3 auctpubyTtopa OBB Af,
NHBECTUTOPUTE He 3annawaTt A0Mb/IHUTENHN BPOKEPCKN TakC N KOMUCMOHHK, CBbP3aHM C OCbLLECTBABAHETO
Ha peanHa caeska no eMMTUpaHeTo unmn obpaTHOTO U3KyNyBaHe Ha asnose Ha POHA.

Korato ®OHAbT mHBecTMpa B AAn0BE Ha APYrv KONEKTUBHU MHBECTULMOHHM CXEMU WK MpeanpusaTus 3a
KOMEKTUBHO MHBECTUPAHE, YynpasnsBaHW MNPSKO WK NO Aenerauus oT YNpaBnsasalloTo APYXECTBO UM OT
APYro ApYy»XecTBO, C KOETO YNpaBnsBalloTO APY>XECTBO € CBbp3aHO Ype3 06O yrnpaBieHne WamM KOHTPON,
NN 4pe3 3HAYUTESTHO MNPSAKO WM HENPSKO ydacTue, YnpaBnsaBalloTO APYXeCTBO WKW APYroTo ApYXXeCTBO
HAMa Aa cbbupaTt Takecn npu npogdaxbata n obpaTHOTO M3KyMNyBaHe Ha AANIOBETE Ha Ta3n KONEKTUBHA
WHBECTULUMOHHA CXeMa.

2.17. HauMHuK, MecTaTa 1 YecToTaTa Ha NnybsiMmKyBaHe Ha eMUMCUOHHATa LieHa 1 LieHaTa Ha o6paTHo
M3KynyBaHe Ha AsJioBeTe

KnoHbT Ha YNpaBnsBaLoTo Apy>XecTBO NybnmMKyBa eMUCMOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe
Ha asanose Ha ®OHJA Bcekn paboTeH AeH Ao Kpas Ha paboTHoTO Bpeme, T.e. Ao 17.00 yaca, Ha UHTepHeT
CTpaHuuaTa Ha YnpasnsBawoTo ApyXecTtBo www.ubbam.bg. Apyrn cboblieHns, npeaBuaeHU B 3aKOHa U
Mpasunata Ha ®OHJA ce nybnvKyBaT Ha CbluaTa MHTEPHET CTpaHuLa.

NHBecTuTOpUTE MOraTt aa ce 3ano3HadAt c [lpocnekrta, lNpasunata Ha POHOA, [JokyMeHTa C K/HO4YOBa
nHgopMaums 3a UHBECTUTOPUTE M NEPUOANYHMTE OTHETU, KaKTO U Aa NOy4aT AOMb/HUTENHA UHGOpMaLms
BCekn paboTteH aeH ot 8:30 ao 17:00 yaca B:

Odwumca Ha ,Keit b Cn AceT MeHMmKMBHT HB - knoH" KYT, Bbarapus: byn. Butowa N2 895, 61. Munennym
LueHTbp, eT. 6, rp. Codus, 1463, bbnrapus , enekTpoHHa nowa: ubbam@ubb.bg;

KnoHoBeTe Ha ,,06eanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKUTe Ha paboTHOTO UM BpeME C KIIMEHTHU;
NHTepHEeT CTpaHMuaTa Ha YNpaBnaBaloTo APY>XECTBO Ha agpec: www.ubbam.bg

2.18. UHdopMaUMsa OTHOCHO HAYMHA, pa3Mepa M MU3UUCNSAABAHETO HA Bb3HarpaXkAeHWUETo,
NaTUMO OT [OroBopHMA (hOHA HA YNpaBNSBallOTO APYXKECTBO, AENnOo3UTapsa WM TPEeTU Nuua,
KaKTO U Bb3CTAaHOBSIBAHETO Ha pa3xoAuTe OT A0roBopHus (boHA Ha YNpaBNsABaLLOTO APYXXECTBO,
Aeno3uTaps Wiu TpeTtu nvua
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Bb3HarpaxpaeHuero, nnatumo ot ®OH/1A Ha YnpaBnsiBawoTo ApPYKeCTBO

Bb3HarpaxxaeHneTo Ha YnpasnsBaloTo APYXECTBO Ce Onpeaens KaTo NpoueHT B pa3sMmep Ha 2.25% (ase
LSS0 M ABadeceT U NeT Ha CTO) OT CPeAHO roamiHaTa HeTHa CTOMHOCT Ha akTmueuTe Ha ®OHA. M3uncnaea
ce Bcekun paboteH fgeH Ha 6a3aTa Ha paboTHUTE AHKM B rOAMHATa, KaTo B Kpas Ha rogmMHaTta ce u3paBHsiBa. B
cflyyan, ye ce nosny4yu HaannaTeHa cyma oT cTpaHa Ha ®OHJA, Ta ce npucnaga oT Bb3HarpakaeHMeTo 3a
Mecey [lekeMBpu. YNpaBnsABawWOTO APYXECTBO YAbpXA YrOBOPEHOTO Bb3HArpaXaeHue MeCceyHO KaTto
Hapexzaa nnawlaHeTo oT cMeTknTe Ha ®OHJA B baHkaTa—Aeno3uTap KbM NocoyeHa OT Hero cMeTka Ao 10-To
(meceTo) uMcno Ha Mecela, CneaBall Mecela, 3a KOWTO Bb3HArpaXXAeHWeTo Ce AbIHKMU.

Bb3HarpaxpaeHuero, nnatumo ot ®OH/1A Ha baHkaTa geno3uTap

M3uncnsiBa ce 3a Bcekn Mecel, Ha 6azaTta Ha CKIOYEHWS AOroBOP 3a AEnO3UTapHWU YCiyrun, Kato ToBa ca:
TakCa 3a NpoBepKa Ha M34ucieHaTa OT YNpaBnsiBaWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBMTE, HETHA
CTOMHOCT Ha aKTUBWTE Ha eauH A1, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO uskynysaHe Ha ®OH/A, Takca
3a CbXpaHeHue u TpaHcdhepn Ha (UHAHCOBM WMHCTPYMeHTW, 6aHKOBM TakKCM 3a NpeBOAM, TakCu 3a
KOpriopaTuBHWU CbbWUTUSA, CbaencTBue npu npunaraHe Ha Criorogba 3a M3bsreaHe Ha ABOMHO [AaHbBYHO
obnaraHe/ u apyrv TeKyLLM pa3xoan, CBbp3aHK C ynpaBieHneTo Ha nopTtderina Ha POHA.

Bb3Harpaxaenmero, isiatumo ot POH/IA Ha TpeTn imua (MHBECTULIMOHHU NOoCpeaHuLN,
LlenTpaneH aeno3utap, Komucus 3a cpuHaHCOB Haa30p)
MN3uncnasa ce Ha 6a3aTa Ha CKIOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTaHoBsiBaHe Ha pa3xoau ot DOHOA
OOHJA Bb3CTaHOBABA pa3xoAu HamnpaBeHU OT YMpaBnsBaWOTO APYXECTBO, CaMO KOraTo TO € Harpasuio
Takusa npv ydpeassaHeTo Ha POHIA. ®OHAbT He Bb3CTAHOBABA pa3xoau Ha Apyru TPETU nnua.

2.19. UudopmMmauus OTHOCHO NMOJIMTUKA 3a obe3neyeHune

MonuTtuka 3a obesneyeHnsiTa U 3a peMHBECTUPaHE Ha Napu4HOTO obe3neveHne Ha PoHpa u Monutuka 3a
npeaBv>XaaHe Ha eBeHTyasHu 3arybu oT akTuBM, NosyyYeHn kato obesneveHne Ha PoHaa no yn. 48a, an. 9 u
11 ot Hapeaba N2 44 we ce npunaraT, ako npeaBapvTenHo ce npeasuan B MNpaBunata 3a AeMHOCTTa Ha
®oHpa n Herosusa akTyaneH lMpocnekt, ®OHABLT Aa MHBECTMPa B AEepUBATUBHU (PUHAHCOBU MHCTPYMEHTU,
KOUTO M3MCKBAT KaTo Obe3neuveHue akTVBW, KaKTO M Aa mnpuiara TEXHUKWU 3a eeKTUBHO yrpasieHue Ha
noptdeina, B pe3ynTaT Ha KOUTO LUe Nnony4yaBa KaTo obesneyeHne akTMBM.
Mpn mM3non3BaHe Ha TEXHWKM 3a €(EKTUMBHO ynpaBfieHne Ha nopTdeina u Npyu CKAYBaHE Ha CAENKM C
N3BbHOOPCOBO TbpryBaHW AEepUBATUBHU WMHCTPYMeHTW, POHABLT MOXe Aa nonydaBa obesneyeHve C uen
HaMmaneHve Ha pucka OT HenaTeXoCrnocobHOCT Ha KOHTpareHTa. Bcako obe3neyeHne, koeto POHABLT
nosy4yaBa 3a Ta3u Uen, CleaBa Aa CbOTBETCTBA Ha NMPWUIOXKMMOTO 3aKOHOAATENICTBO WM MO-CreunanHo o
OTHOLUEHME Ha WM3MCKBAHWUATA 3@ JIMKBUAHOCT, OLEHsIBaHE, KayeCTBO Ha eMUTEHTA, KopenauusaTa U pucka,
CBbp3aH C ynpasneHue Ha obe3neyeHneTo.
B cnyyanTe, Korato OT MMETO U 3a CMeTKa Ha PoHaa ce M3BbplIBaT CAENKU C U3BLHO0PCOBU (DMHAHCOBU
[EPVBATU U Ce M3MON3BaT TEXHWKM 3a e(eKTMBHO YyrpaBieHMe Ha nopTdenna, BCAKO obe3neyeHue,
N3MoN3BaHO 3a HaMasIsiBaHe Ha PYCKOBaTa €KCNo3numsl KbM HacpeLHaTa CTpaHa, Nno BCAKO BpeMe cneasa Aa
OTroBaps Ha CrefHuUTe KpUTEpUK:
1. NIMKBUAHOCT - BCSKO MOfly4yeHOo obesrneyeHne, ¢ U3KNoYeHne Ha napuyHuTe cpeactsa, Tpsbsa

[la e C BUCOKa NIMKBUAHOCT U [ia Ce TbpryBa Ha perysvmpaH nasap Win MHOrocTpaHHa cucTema 3a TbproBust

C NpO3payvHo onpeensHe Ha UeHWUTe, Taka Ye Aa Moxe aa bbae npoaaaeHo 6bp30 Ha ueHa, 6nu3ka fo

HeroBaTa OLueHKa npeau npoaaxbara;

2. OLIeHsIBaHe - BCAKO NonyyeHo obesneveHve Aa 6bae OueHsiIBAaHO Hal-Manko BEAHBbX AHEBHO.
AKTVBM C BMCOKa BONATUSIHOCT He Ce npueMaT KaTo obe3neyeHne, OCBEH ako e npeaBuiaeH AO0CTaTbyHO
KOHCEpBaTMBEH NPOLIEHT, C KOWTO Ce HamansiBa NpefoCTaBeHOTO obe3neyeHne (XebpKbT);
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3. BMUCOKO Ka4eCTBO Ha EMUTEHTAQ,

4, Kopenauus - Aa 6bae nsgageHo OT EMUTEHT, KOMTO € HE3aBUCUM OT KOHTpareHTta no CAeskKaTta
M KOMTO Ce OYaKBa Aa He nposiBn CUHa 3aBUCUMOCT OT PE3YNTATUTE OT AENHOCTTa Ha KOHTpareHTa,
5. aveepcudurkaums Ha obe3neyeHneTo - aa 6bae A0CTaTbYHO aveepcnduuUmMpaHo Nno OTHOLLEHNe

Ha Abp)XaBWTe, Masapute U eMUTEHTUTE, KaTo eKCno3uumsTa KbM onpefeneH eMUTeHT He Tpsibea Aa
npesuwwasa 20% OT HETHaTa CTOMHOCT Ha akTuBKUTE Ha PoHAg;

6. PUCKOBE, CBbP3aHW C yrpas/ieHne Ha 06e3MeyYeHNeTo;

7. Mpu MpexBbpfsHE Ha ASN MONYyYEHOTO obe3neveHne ce AbpXu OT [Jeno3uTtaps Ha
KOJIEKTMBHATa MHBECTULIMOHHA CXEMA;

8. KOMIEKTMBHATA MHBECTULIMOHHA CXEMa MOXKE [1a MPUCTBMN KbM U3Mb/IHEHWUE BbPXY MOYYEHOTO
obe3neyeHne No BCAKO BpeMe 6e3 No30BaBaHe Ha HacpeLHa CTpaHa Un ofobpeHne oT Hes;

9. HEMapUYHOTO 06e3MneyeHne He MOXe A1a Ce NPo/aBa, PEMHBECTMPA UM 3anara;

10. Mapu4HOTO obe3neyeHme MoXxe camo Aa bbae:

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

6) VHBECTUPaAHO BbB BUCOKOKAYECTBEHM AbPXXaBHU LIEHHU KHUXa;

B) M3M0N3BaHO 3a uUenuTe Ha obpaTHWU peno-caenku, nNpu ycroBue 4Ye CAenkuTe ca C KpeauTHu
MHCTUTYUUN, KOMTO ca O0BeKT Ha npyaeHumaneH Haasop, n Yye ®oHaa MOXe Mo BCAKO Bpeme Aa nosyyv
obpaTHO MbHaTa NapnyHa Cyma 3aefHo C Ab/DKUMUTE NIMXBU;

) MHBECTUPAHO B KPAaTKOCPOYHWU (POHAOBE HA NapuUyHUS Nasap.

YnpaBnsBawoTo APYXKECTBO NpMeMa KaTo obe3neyeHue 3a cMeTka Ha PoHAaa:

1. MNapuyHK cpeacTsa;

2. Obnvraunv, v3gageHn WanM rapaHTMpaHn OT AbpXKaBa uYfieHKa WnM Apyra AbpXasa, CTpaHa Mo
CnopasyMeHneTo 3a OpraHu3aumsita 3a MKOHOMWYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU LEHTPasHU
6aHKM, TEXHW OpraHM Ha MeCTHOTO caMoyrnpasneHue, oT EBponelickaTa ueHTpanHa 6aHka, EBponelickaTa
MHBECTUUMOHHA 6aHka unn oT nNybnmMyHa MeXayHapoAHa OpraHusaums, B KOSATO 4fieHyBa MOHe efHa
AbpXXaBa YneHKa, KaKTo U KBanMMUUMpaHW AbAroBU LIEHHW KHUXKA, U34afeHn v rapaHTUpaHu oT TpeTu
AbpXaBU C KpeauTeH PEeWTUHI, He MO-HUCbK OT WMHBECTULMOHEH, MPUCbAEH OT areHuus 3a KpeauTeH
PENTUHT, peructpupaHa unm ceptuduumpaHa cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsiBalLloTO APY>XECTBO Onpeaens U3nckyemara creneH Ha obesneyeHne B CbOTBETCTBME C NPUNOXKUMUTE
3a ®oHAa NMMMWUTK 3@ PUCK KbM KOHTPareHTa M OTYMTalku €CTECTBOTO M XapakTEPUCTUKUTE Ha CAESKUTE,
KOHTpareHTa n HeroeaTa KpeaMTocnocobHOCT 1 NpecbnagasalimTe nasapHu yCioBus.

YnpaBnsBsawloTo ApyXecTBo Ha ®oHAa NpaBu HaManeHue Ha NpefocTaBeHOTo obe3nedeHne (XebpKbT), KaTo
B3eMa npeasua cnegHute dakTopu:

1. Bua Ha nony4deHoTo obe3neyeHune;
2. MaTypuTeT Ha obe3neyveHneTo (ako e NPUIoXKMMO);
3. KpeauteH penTUHr Ha eMUTEHTa Ha 06e3neYeHneTo (ako e NPUIOXKUMO).

[onbnHUTENHO HamaneHne (XebpKbT) Ha NpefoCcTaBeHOTO obe3neyeHne Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pas3/iMyHa OT eBpo.

HenapuyHoTO 0be3neyeHne ce CbxpaHsBa no noacMeTka Ha ®oHaa npu Herosust [lenosuTap. To He MoXxe Aa
ce Npojasa, penHeBecTnpa unu 3anara.

®oHABLT MOXe Aa npogaBa (MHAHCOBUTE MHCTPYMEHTU, NpeaocTaBeHu KaTo obesrneveHve, B CriyyauTe,
KOraTo HacpeliHaTa CTpaHa He e MU3MbJIHWIA CBOM 3afb/DKEHWUS NO AOroBopa 3a perno caesika v CbrnacHo
[IOroBOpa HEM3Mb/IHEHNETO AaBa TakoBa Npaso Ha PoHaa.

MapnyHuTe CcpeacTBa, NpueTn KaTo obesneyeHne, MoraT Aa 6baaT MHBECTMPAHM CaMo NO CNEAHUS HAYMH:

1. [a 6baaT BnoXxeHun Ha Aeno3uT B nuue no yn. 38, an. 1, 1. 6 3AKNCANKMY;
2. [a 6baaT MHBECTMPAHU BbB BUCOKOKAYECTBEHWN AbPXKaBHU LIEHHN KHUXA;
3. [a 6baaT n3non3eaHu 3a Uuenute Ha obpaTHU peno caenkun, Npy ycnoBue Ye CAeNKUTe ca C KpeauTHU

MHCTUTYLIMKN, KOUTO ca OBEKT Ha MpyAeHUManeH Haa3op, U Yye QoHALT Mo BCAKO BPEME MOXE Aa nosy4du
06paTHO Mb/IHATA NAapUYHa CyMa 3aeHO C Ab/HKUMUTE NINXBM.
4, [a 6baaT MHBECTUPaHM B KPAaTKOCPOYHM (pOHAO0BE HA MapuyHKs Nasap.
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MapuyHMTEe CpeacTBa, NPUETM KaTo obesneyeHune, Ce WMHBECTMPAT MpW Cra3BaHe Ha MNpuHUMNWUTE 3a
anBepcudUKaLms, NPUNOKUMIU KbM HEMAPUYHOTO 0be3nevyeHue.

®OHALT MOXeE Aa NPeTbpnY 3arybu Npyu MHBECTUPAHE Ha NOJTyYEeHOTO NApUYHO 06e3neyeHne, ako CTOMHOCTTa
Ha HanpaBeHaTa MHBECTMLMS Ce MOHMXM. Tol e 6ble 3aAb/DKeH [a NOKpUe pasnvkaTta B CTOWHOCTTA
MEXAY MbpBOHAYaNHO MOMYYEHOTO 06e3MneYeHne, NOANEXALLO Ha BPbLLAHE HAa KOHTpAreHTa, v noslyyeHarta
OT npoaaxbaTa Ha MHBECTULMSATA CyMa, KOETO Lie AoBeae Ao 3aryba 3a PoHaa

MHdpopmaums oTHocHo [leno3utapsa (baHkaTta — geno3uTap):
3.1. HaumMeHoBaHM1e, NpaBHO-OpraHM3auMoHHa ¢popMa, ceganmiye.

HaunmeHoBaHue: Tb "lOpobaHk Bvnrapua” Al
Cepanuwie u apgpec Ha ynpasneHue: Penybnvka Bvnrapusi, rp. Cogus, paioH Butowa, OKkonoBpbCTeH
nbT N2 260;
OaTta Ha yupeasiBaHe: 15.05.1991 r.
BnucaHo B Perncrbpa Ha TbproBckute apyxecrsa ¢ PeweHne N2 1 Ha 7-mu cbetas Ha CI'C ot 15.05.1991 r.
no ¢.a. N9 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepeructpmpaHa B TbproBCKUS perncTbp KbM
AreHumsa no BnuceaHusTa ¢ EMK: 000694749;
Jinyensua N2 b 05 / 02.04.1991 r., usgageHa ot bwarapcka HapogHa baHka (BHB) 3a m3BbpluBaHe Ha
6aHKoBa [1EMHOCT;
Tenecdonu : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH agpec (e-mail) : custody@postbank.bg
EnekTpoHHa ctpaHuua B MHTepHet (web-site) :www.postbank.bg
HOpob6aHk bbnrapus nsnonssa cnegHuTe baHkM-noaaeno3nTapu Ha YyXXKAMU KanuTasoBM nNasapm:
Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey
CronaHcka baHka Al — Ckonne, MakeaoHus

3.2. loroBop 3a aeno3utapHu ycnyru. ®yHkumm Ha baHkaTa-geno3uTtap

OTHOLWeHMATa Mexay ynpaBnsBaloTo APYXECTBO, NPeACTaBsiBalo AOroBOpHMS (dOHA, OT eaHa CTpaHa U
6aHkaTa geno3uTtap, OT Apyra CTpaHa, ce ypexaaT C A0rosop.

[oroBopbT € 6baHKkaTa Aeno3uTap ce CKYBa NPy CNa3BaHe Ha YCTaHOBEHUTE U3UCKBAHWUS U OrpaHUYeHuns B
30KNCANKK, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHUManNHUTE 3aAb/DKUTENTHN eNEeMEHTM Ha AOroBopa Mexay ynpaBnsBalloTo APYXKECTBO M Aeno3uTaps ce
onpenensat ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onucaHue Ha yciyruTe, KouTo we 6baaT npeaocTaBsHM OT Aeno3uTapsl, KakTo M Ha
npoLeaypuTe, KOMTO AEno3vTapsT TpsbBa Aa BbBeAe 3@ BCEKM BMA aKTUBM, B KOWTO DOHABLT MOXe Aa
MHBECTUPA, U KOWTO My Ce MoBEpsIBa;

6) onMcaHMe Ha HauMHa, MO KOMTO Lie Ce OCbLUECTBSIBAT (PYHKUMUTE MO CbXpaHEHME W Haa30p B
3aBUCMMOCT OT BMAA aKTUBKU U reorpadckute pernoHmn, B Kouto GoHABLT Bb3HaMepsiBa Aa UHBECTUpa, B T.4.
BbB BPb3Ka CbC 3afb/DKEHUSTA MO CbXpaHsiBaHe, CNUCbUMTE C AbpXaBu M Npoueaypute 3a aobassHe win
npemMaxBaHe Ha AbpXXaBW OT Te3n CNUcbuM. TOBa € B CbOTBETCTBME C MH(GOPMauusTa, npeaocTaBeHa B
npasunarta Ha ®oHAa, B yupeauTenHuTe JOKYMEHTU U B JOKYMEHTUTe 3a npeasiaraHe, Kacaewm akTmeuTe, B
KouTo POHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT W YCNOBUSTA 3@ U3MEHEHWE M MpeKpaTsiBaHe Ha AOroBopa, BKIKYUTENHO
obcrosiTencTeaTa, KOMTO MoraT Aa AoBedaT A0 MNpekpaTsBaHe Ha [OroBopa, KakTto U MHdbopMauus 3a
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npoueaypata 3a npekpaTsBaHe W Mpoueaypute, MNOCPeACTBOM KOUTO [eno3uTapsaT npeaasa usdnaTta
CbLUECTBEHA MHMOPMaLUMa Ha CBOSI NPaBOMNPUEMHUK;

) 3a4b/DKEHUATA 3@ NOBEPUTENTHOCT, NMPUIOXKMMK MO OTHOLLEHNE HA CTPaHWUTE CbINAacHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBWM pasnopeabun. Te3n 3aab/DKeHWs He Bb3MPensTcTBaT Bb3MOXHOCTTa 3a
KOMMETEHTHWUTE OpraHn Aa pasnonarat C A40CTbM A0 CbOTBETHUTE AOKYMEHTU U MHPOpMaUmS;

[) cpeacTteata M npoueaypute, MNOCPEACTBOM KOUTO [AEeno3vTapAaT npeaasa Ha ynpaensBaloTo
LAPY>XeCTBO usnata MHdopMaumsi, KoITo € HeobxoanMMa Ha TOBa APYXXECTBO, 3a Aa M3Mb/HABA 3a4b/HKEHUsATA
CW, BKJTIOYUTESNHO [a YNpPaXKHABA BCUYKN CBbP3aHW C aKTUBWUTE MpaBa, M 3a [la MOXe [a UMa CBOEBpPEMEHHA
1 TOYHa NpeacTaBa 3a cMeTkuTe Ha PoHAa;

€) cpeacteata W rnpouefypute, MOCPEACTBOM KOUTO YMpaBnsBaWOTO [APYXECTBO Mpefasa Ha
Aeno3utapst usnata MHpopMauusl, OT KOSTO TOM Ce HyXXAae, 3a Aa WM3Mb/HABA 3aAb/DKEHUSTa CU — UK
ocuUrypsiea foCTbra My A0 Hesl, BKIIIOYUTENHO npoueaypuTe, NocpeacTBOM KOMTO Aeno3nTapsT e nosy4vasa
nHgopMauna ot Apyru nuua, ornpeaeneHun OT yrnpasnsBalloTo APY>KECTBO;

X) npoueaypvTe, KOUTO Ce npunaraT Mnpu MNiaHWpaHoO M3MeHeHue Ha npasunata Ha dPoHaa, Ha
yuypeoutenHute OOKYMEHTW WM Ha [OKYMEHTUTE 3a npeanaraHe, kaTto noapobHo ce onuceaT
obcToaTencreata, Npu KOMTO Aeno3uTapsaT Tpsbea da 6bae uHOpMMpaH unv nNpyu KOUTO € HeobxoaMMo
npeaBapuUTEeNIHOTO Cbllacve Ha Aeno3uTaps, 3a Aa Ce NPUCTbIN KbM U3MEHEHWNETO;

3) usnata HeobxoamMa MHdopMauus, KosITo TpsibBa Aa ce 06MeHn Mexay ynpaBnsBalloTo
APYXXECTBO, WK TPETO /ML, AEWCTBALLO OT UMeTo Ha PoHAQ, OT eAHa CTpaHa, M Aeno3uTaps — OT Apyra,
cBbp3aHa C npogaxbaTta, 3anuMCBaHETO, OTKYMYBaHETO, eMUTUpaHeTo, obe3cnnBaHeTo W 0bpaTHOTO
N3KynyBaHe Ha asnose Ha PoHAa;

n) uanaTta Heobxoauma nHpopMaums, KosaTo Tpsibea aa ce obMeHn Mexay ynpasnsiBawoTo
APYXXeCTBO, WM TPETO SinLe, AEMCTBALO OT MMeTo Ha PoHAa, OT efHa CTpaHa, M Aeno3uTapst — OT Apyra,
BbB BPb3Ka C U3Mb/IHEHNETO OT AEN0o3nTaps Ha 3aAb/DKeHUsTa My;

) KOraTo CTpaHMTE MO AOrOBOpa Bb3HAaMEpsIBAT Aa Bb3/OXaT Ha TPETO SIMLE Aa M3MbJIHSBA TEXHUTE
CbOTBETHM 3aAb/DKEHUS — 3aAb/DKEHWETO PeAOBHO Aa MpefoCTaBsaAT MH@OpMauus 3a BCAKO onpeaeneHo
TpeTo nvue, a npu nouckBaHe — MHQOpMaUMsa 3a U3MNON3BaAHUTE KpUTEPUWU 3a M360p Ha TPETOTO SMLUE U
npeaBUAEHUTE CTHIMKM 3a KOHTPONMPaHe Ha AENCTBUSATA Ha M3BPaHOTO TPeTo nUE;

K) uHdopMaumusTa 3a 3agayuMte U OTTOBOPHOCTUTE HA CTpaHWTE MO A0roBopa BbB Bpb3Ka CbC
3aA4b/HKeHnsTa UM B 061acTTa Ha NpefoTBpaTABAHETO Ha NpaHeTo Ha napu u 6opbata ¢ GUHAHCUMPAHETO Ha
Tepopu3Ma;

n) MHdopMaumsaTa 3a BCUUKM NApPUYHU CMETKKN, OTKPUTM HA MMETO Ha YNpaBisBaLloTO APYXXeCTBO,
[eNcTBaLlo oT MMeTo Ha PoHAa, u npoueaypaTa 3a yBeAOMSIBaHE Ha [eno3vTaps 3a OTKPMBAHETO Ha HOBA
CcMeTKa;

M) MHdOpMaumsTa 3a noeTanHaTta npoueaypa Ha Aeno3utaps, B T.4. 3a iMuaTa B ynpaBnsBsaLloTo
LPY>XECTBO, KbM KOUTO Aeno3uTapsAT Tpsbsa Aa ce o6bpHe, KOraTo 3arno4vHe Takasa npoueaypa;

H) 3a4b/DKEHWETO, NOETO OT AENO3UTaps, Aa U3BECTH, LLOM Hay4u, Ye pa3defieHNeTO Ha aKTUBUTE He e
— WM BEYe He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3alMTEHN OT HECBCTOATENTHOCT Ha TPETOTO /IMLE, HA KOETO
B CbOTBETCTBME C 4neH 22a oT AupekTtnBa 2009/65/EC ca aenervpaHu @yHKUMM NO CbXpaHeHWe B AafeHa
IOPUCANKUNS;

0) npoueaypuTe, C KOMTO Ha Aeno3ntaps ce Nno3sossiBa BbB BPb3Ka CbC 3aA4b/HKEHUATA My Aa rnpoyysa
LENCTBUATA Ha YNpaBnsSiBALLOTO APYXECTBO M Aa OLeHsIBa KayecTBOTO Ha MNonydveHaTa MHQopmauus,
BK/IIOYMTENHO Ype3 NonyvaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUIMM Ha YNpaBnsBaLloTo APY>XXECTBO WK Ype3
noceLLeHnsl Ha MACTO;

M) npoueaypuTe, C KOUTO YNpaBnsBalloTO APYXXECTBO MOXeE [a aHannsmpa pesynraTuTe Ha
[eno3nTapsi Mo OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/DKEHUS.

NHdopmauusTa 3a cpeacTeaTa v npoueaypute no 6yksn a) — n) ce NocoYBa B 40roBOpa 3a onpeaensHe
Ha Aeno3uTap 1 BbB BCAKO MOC/eABaLL0 HErOBO U3MEHEHWE.

B porosopa, yaocToBepsiBall OnpefensHeTo Ha Aeno3uTapsi, KakTo U BbB BCAKO MNOCNEeABALLO
cnopasyMeHue, ce noco4vsa NpUIOXKMMOTO KbM CbOTBETHWUS AOrOBOP Mpaso.
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be3sHanuuHuTe (UHAHCOBM WMHCTPYMEHTW, npuTexasaHn oT ®OHIA, ce BnucBaT B perncrbpa Ha
“UeHTpaneH peno3utap” AL KbM noacMeTkaTta Ha baHkaTa—-genoswutap, a OCTaHanuTe My aKTUBK Ce
CbXpaHsaBaT B baHKaTa-Aeno3uTap, KOSTO M3BbPLUBA U BCUYKM NNallaHMs 3a cMeTka Ha OOHA.

baHkaTa Aeno3uTap u3BbpLIBa AEno3uMTapHO 0bcny)XBaHe Ha A0roBOpHMS (hOHA KaTO CbXpaHsiBa U
OCbLUEeCTBABA HAA30p BbpXy akTuBuTe Ha [oroBopHust ®oHA Npu Ccna3BaHe Ha YCTAHOBEHUTE U3MCKBAHWUS M
3aab/mkeHns, npeasmaenn B 3AKUCAIMKN, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucusara ot 17 pekemBpu 2015 roauHa 3a gonbfiHeHve Ha AdupektmBa 2009/65/EO Ha EBponeiickus
napsaMeHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aab/mKkeHusTa Ha geno3uTtapuTte (PernameHT (EC) 2016/438), B
TOBa 4YNCNO:
1. ocurypsiBa, 4ye u3gaBaHeTo, npodaxbaTta, 06paTHOTO M3KynyBaHe M 06E3CMNBAaHETO Ha AANOBETE Ha

[IOroBOpHUSA (POHA Ce M3BbPLLBAT B CbOTBETCTBME CbC 3aKOHa M NpaBuiaTa Ha AOroBopHUS OHA;
2. OCUrypsiBa, Ye CTOMHOCTTA Ha ASNOBETE Ha (hOHAA Ce M34MCNsIBa NPU CMa3BaHETO Ha 3aKOHa W NpaBunaTa
Ha KONEeKTMBHAaTa MHBECTULIMOHHA CXEMA;

3. OCbLLEeCTBABA peoBHA NMpoBepKka 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOAAT YNpaBnsiBalloToO
APY>XECTBO M Aen03uUTapsiT 3a akTUBUTE Ha KOJIEKTUBHATA MHBECTULMOHHA CXEMA, @ B C/ly4auTe Mo ui.
37a ot 3AKNCAMNKU — 1 CbC CMeTKMTE, KOUTO BOAM TPETOTO SILE;
4, ocurypsiBa npeBexaaHe B 0BWYalHMTE CPOKOBE Ha BCMYUKM MapuUYHW CpeacTBa B Mof3a Ha
KONEKTMBHATA MHBECTULIMOHHA CXEMa, NMPOM3TUYALLM OT CAENKN C HEMHM aKTUBW;
5. ocUrypsiea, 4Ye AOXOA4bT Ha oHAA ce pasnpedens B CbOTBETCTBME CbC 3aKOHa M C npasufiaTta Ha
tboHza;
6. Ce OTYMTa Hal-Manko BEAHBLX MeCeyHo Npen ynpaBnsiBallOTO APYXXECTBO 3a MOBEPEHUTE aKTUBK U
N3BbpLUEHUTE C TSAX onepauuun, BKIKYUTENHO KaTo NpeaocTaBs MbjieH OMMC Ha aKTUBUTE Ha AOrOBOPHUS
¢doHa, Ao 5-0 uncno Ha cneasawms Mecel.;
7. OCblLECTBABA HabniogeHWe Ha napuvyHUTE MNOTOUM Ha (oHAQ, BKIOUUTENHO Crlean Aann BCUYKM
niawaHusl, U3BbPLLIEHN OT MHBECTUTOPUTE UMM OT TAXHO MME U 3a TAXHa CMEeTKa Npu 3annucBaHeTo Ha AsoBe
Ha ¢poHAa, Ca NOJTyYeHM M OCHETOBOAEHM MO CMETKM, KOUTO:
7.1.  ca oTKpUTK Ha UMeTO Ha DoHAA MM Ha UMETO Ha YNpaBnsBaLLoTo [py>XeCcTBO, AEMCTBALLO OT UMETO
1 3a cMeTKa Ha poHAa, NN Ha UMETO Ha baHKaTa-Aeno3nTap, AenCcTBalla OT MMETO M 3a CMeTKa Ha oHAaa;
7.2.  ca OTKpUTW B LeHTpanHa baHka, 6aHka, nMueH3MpaHa No peaa Ha 3akoHa 3a KpeaAUTHUTE UHCTUTYLUN,
6aHKa, nMueH3npaHa B AbpKaBa YieHKa, v 6aHka, nonyymna paspelleHne B TpeTa Abpxasa, U
7.3.  ce ynpasnssaT npu crassaHe Ha 6. 1" no-rope;
8. ynpaBnsiea NapuyHUTE CpeacTea Ha oHaa, KaTo:
8.1. noaabpxa OTYETHOCT M BOAM CMETKMTE MO HAUMH, KOWTO MO3BOSISIBA BbB BCEKM €OMH MOMEHT
He3abaBHO Aa ce pasrpaHnyaT AbpXKaHUTE akTMBKM Ha POHAA OT aKTUBUTE, AbPXaHW 3a APYr KIMEHT, KaKTO
N oT cobcTBeHMTe akTMBM Ha HaHKaTa aenosuTap;
8.2. noaabp)ka OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TXHaTa TOUYHOCT;
8.3. ocbliecTBsiBa peaoBHA NMpoBepKa 3a CbOTBETCTBME MeXAY CMETKMTE, KOUTO BOAAT YNpaBnsiBalloToO
ApYy>xecTBO M baHkaTa Aeno3uTap 3a akTueuTe Ha ¢oHAa, a B ciiydauTe no yn. 37a ot 3KNCAMNKU — u cbe
CMETKMTE, KOUTO BOAU TPETO NnLE;
8.4. npeanpuemMa HeobxoaMMWUTE MEpPKW, 3a Aa OCUTYpW, Ye BCUYKM MapuyHM cpeactesa Ha ¢oHAaa,
Aeno3upaHn Npu TpeTo Nvue, MoraTt Aa 6baaT SCHO pas3rpaHMyeHn OT MapuyHUTE cpeacTBa Ha 6aHkaTa
Aeno3uTap U Ha ToBa TPETO nLe Ype3 MHANBUAYASTHU CMETKN Ha TUTYNSAPUTE, BOAEHU OT TPETOTO Sinue, UK
ype3 eKBUBANIEHTHM MEPKM, KOUTO MOCTMraT CbLOTO paBHULLE Ha 3alUMTa;
8.5. npeanpuema HeobxoaMMUTE MEPKM, 3a Aa OCUIYPW, Y€ MapUYHUTE CpeacTBa Ha oHAa Mo CMeTKUTe
npv nuue no T. 7 No-rope ce AbpxXaT No UHAMBMAYaNHa CMETKa WUAM NO CMETKU OTAENHO OT BCUYKM CMETKMU
3a AbpXKaHe Ha NapuyHM CpeacTBa Ha NIMLETO, Ha YMETO UME Ce CbXpaHsBaT akTMBUTE Ha HoHAQ;
8.6.  BbBEXAa NOAXOAsLLA OpraHn3aumns U NpeanpueMa HeobxoanMnUTe AEUCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wan OT HaMansBaHETO UM B pe3ynTaT Ha 3n0ynoTpeba, u3mama, Nowo ynpasreHue,
HenpaBW/THO BOAEHE N CbXPaHEHUe Ha OTYETHOCT, BKIOUMTENHO Npu HEBpeXHO noseaeHue.
9. KOHTPO/IMpa Bb3HArpaXaeHWeTo Ha YNpaBnsiBawoTo [pYyXeCTBO Aa € M3YMCIEHO U M3MNNAaTeHO B
cvotBeTcTBMe cbC 3AKUCANKU 1 ¢ Te3n npasuna.
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10. CbAENCTBa Ha AOroBOpPHMSA (hOHA 3a NOMy4YaBaHe Ha MHGOpMauMsa M yyacTne Ha obm cbbpaHusa Ha
€MUTEHTUTE, B YNUTO (DMHAHCOBU MHCTPYMEHTU POHAA € MHBECTUPAN U noemMa Apyru 3afb/DKEHNS, CBbP3aHu
C NOBEPEHUTE aKTMBW, CbIMIAaCHO CK/IKOUYEHUS JOFOBOP M pa3nopeabute Ha AeCTBALLOTO 3aKOHOAATESCTBO.

Mpn M3NbHEHVE Ha 3aab/hkeHusiTa cv BaHkaTa-genosuTap AeiCcTBa HE3aBWCMMO U eAVMHCTBEHO B
WMHTEpEeC Ha BCMYKKM npuTexaTtenu Ha aanose Ha ®OHZA.

B cnyuyait Ha 3aryb6a Ha HAKOM OT (DMHAHCOBWUTE MHCTPYMEHTM MOA HEWHO noneynTencrtso GaHkaTa
Aeno3nTap Bb3CTaHOBsIBa Ha (poHAa PUHAHCOB MHCTPYMEHT OT CbLUMSA BUA WK NapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsiHe.

baHkaTa geno3utap He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako [oKaxe, ye Te ca BCIEeACTBME HA BbHLUHO
CbOUTHNE, KOETO € U3BBLH HEroBMS KOHTPOST U YAUTO NOCNEeAnUM Ca HEN36EXHN HE3aBUCMMO OT NpeanpueTuTe
MEpKW 3a NpefoTBPaTABAHETO WM.

baHkaTa Aeno3uTap oTroBapsa npea YnpasnaBalloTo APY>XXECTBO M NMped NpuTexaTenure Ha Aa/10Be 3a
BCUYKWN APYrM NPETbPrEeHn OT TSX Bpeau, NPUYUMHEHN B pe3ynTaT Ha NposiBeHa HEOPEXHOCT MAv YMULNIEHO
Heun3Mnb/IHEHME Ha 3a4b/KeHnsTa Ha 6aHkaTa aeno3utap no 3AKUCANKU ot cnyxutenn Ha aenosuTtaps unm
YJIEHOBE Ha YMNPABUTENHUTE UIU KOHTPOSIHUTE MY OpraHu.

[enervpaHeTo Ha npasBoMoLLMsa Mo peda Ha un. 37a ot 3AKUCAMNKU He ocBoboxaaBa aeno3uTaps OT
OTrOBOPHOCTTA, MOCOYEHa MO-rope B HacCToWMS OOKYMeHT M B 4n.36, an.1-4 ot lNpasBunata Ha ®OHIA.
OTroBopHOCTTa Ha Aeno3nTaps He MOXe a Ce U3K/TKYBA UK OrpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHue, CKIoYeHO B MPOTMBOPEYME C FOPHOTO, € HULLOXHO.

MpuTexaTenute Ha AsnoBe MoraT [a TbPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTtap Npsiko WM KOCBEHO
ypes yrnpaBnsBaLLloTO APY>KECTBO, NPW YC/I0BUE Ye TOBa He BOAM A0 M3n/alaHe Ha obe3lweTeHns, KOUTo Beye
Ca U3nnaTeHu, N A0 HEPABHOCTOMHO TPeTMPaHE Ha NpUTEXaTennTe Ha AsoBe BbB hoHAa.

baHkaTa-geno3uTap oTyMTa OTAENHO MapuUyHWUTE cpeacteBa W Apyrn aktueu Ha OOHAA wn otaens
HenapuyHute aktmeu Ha ®OHOA oT cobctBeHuTe cv akTuBu. BaHkaTa-geno3wtap He OTrosBapsi npea
KpeauTopuTe cu ¢ aktneute Ha ®OHAA. Kpeautopute Ha baHkaTa-geno3vtap MoraTt Aa ce yAOBIETBOPAT OT
npuTexxasaHuTe oT Hesa asnose Ha ®OHIA.

U3nckBaHusa 3a baHkaTa-geno3uTtap

baHkaTa-geno3utap Moxe Aa 6bae 6aHka, KOATO OTroBapsl Ha M3UCKBaHWMSATA Ha un. 35 ot 3AKUCAMKMN.
baHkaTa-geno3nTap, KakTo U YfeHOBETE Ha YNPaBUTENHUTE U KOHTPOSHUTE U OpraHuM He moraT Ada 6vaart
€[HO M CblO WM CBBbP3aHO Nmnue C YnpasnasawoTo ApyxectBo Ha ®OHMA, KakTo M C Y/IeHOBETE Ha
yNpaBUTENTHUTE N KOHTPOJTHU OpraHn Ha YrnpasnsiBaLwoTO APY>KeCTBO.

baHkaTa-aeno3uTap, koraTo AelcTBa 3a cMeTka Ha ®OHA He MoXe Aa Non3Ba 3aeMU OCBEH B HOPMATUBHO
ornpegeneHnTe cy4yau.

BaHkaTa - Aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®POHA, He Moxe Aa NpeaocTaBsl 3aeMU, HUTO Ja 6bae
rapaHT Ha TpeTu nuua.

baHkaTa — Aeno3uTap He MOXe [la NpuxBalla cBou B3eMaHusi cpelly POHA 3a cMeTKa Ha NOBEpeHUTE i
napu4Hn CpeacTsa U MGUHAHCOBU MHCTPYMeHTN Ha ®OHA.

MNpaBsuna 3a onpepensiHe Ha Bb3HarpaxaeHuero Ha baHkaTa-geno3uTtap

BaHkaTa-aeno3nTap nonyyaBa MECEYHO Bb3HarpaXxaeHe 3a AeNHOCTTa CU B pa3Mep, ONpeaesieH B A0roBopa
3a [IEN03MTapHN YCIIyru, CKItoYeH C YNpaBsBalloTo APYXXECTBO, 3a cMeTka Ha ®OHJA. BaHkaTa-aenosuTap
MonyYyaBa M TaKCM M KOMWUCMOHHWM, B CLOTBETCTBME C [pUNOXEHWE KbM [0roBopa C YMNpasisBalloTo

APY>XEeCTBO U C pe€a/iIHO U3BLPLUEHNUTE OT HEA pa3xoaun.

3aMsaHa Ha BaHKaTa-Aeno3uTap U NpaBu/ia 3a OCUrypsiBaHe Ha UHTepecuTe Ha NpuTexxaTenure
Ha AsNoBe B C/lyyail Ha TaKkaBa 3aMsiHa
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3amsaHa Ha 6aHkaTa aeno3uTap ce gonycka cnef ogobpenve ot Kommucnsita no npeanoxeHue Ha 3aMeCcTHUK-
npeaceaaTens npu ycnosuata m no pega Ha 3AKUCAMNKW wn Hapepba 44 ot 20 oktomepu 2011 r. 3a
M3UCKBAHMSITA KbM [EWHOCTTA Ha KONMEKTUBHUTE WHBECTULUMOHHM CXEMM, YMNpaBNsiBalLMTE APYXECTBa,
HaLMOHANHWUTE MHBECTULMOHHM (DOHAOBE M NMUaTa, YNpaBnsBaluM anTepHaTMBHU MHBECTULMOHHKN (oHAOBE
(Hapenba 44).

CvrnacHo npunoxuMaTta HopMaTueHa ypeaba aoroeopbT ¢ baHkaTa - feno3vTtap Moxe Aa 6bae npekpaTeH
npv cnegHuTe yCrnoBuS:

Mo B3aMMHO Cbrflacue Ha CTpaHUTe, U3pas3eHo B NMUCMEH BUA;

€HOCTPaHHO OT BCsAKa OT CTPaHUTe, C TPMMECeYHO NUCMEHO Npean3BecTue;

npw npekpaTsBaHe Ha PoHAa;

Mpy OTHEMaHe Ha NMueH3a Ha YNpaBnsiBalOTO APY>XECTBO 3a U3BbpLUBAHE Ha AEMHOCT KaTo yrnpaBnsiBaLlo
APY>XXeCTBO;

Nnpy OTHEMaHe Ha pa3peLleHNeTo Ha YNpaBnsBawoTo JpyXecTBo 3a ynpasneHue [JoroBopHus ®oHa; - npu
npekpaTsiBaHe un 0bsiBsiBaHe B HECHLCTOSTENTHOCT Ha YNpaBnsaBawoTo [pyXecTBo.

npu OTHEMaHe Ha NuueH3a U 06sBsiBaHe B HECbCTOSTENHOCT Ha 6aHKaTa Aeno3uTap;

npn usMmeHeHne ot BHB Ha nuueHsa Ha 6aHkaTa Aeno3uTap, KaTo W3K/IOUBAHE WM OrpaHMyaBaHe
onpeaeneHy AeMHOCTN, HEO6X0AMMM 3a U3MbJIHEHNETO Ha AEMNO3UTapHUTE YCIyrK

[JoroBopbT ¢ 6aHkaTa geno3utap Moxe da 6bae npekpaTeH OT YNpasnsiBalloTo APYXEeCTBO, 3a CMeTKa Ha
OOHJA c TpuMeceyHo npeamssecTue cneq ogobpeHre ot Komucnsata Ha 3aMsiHaTa Ha 6aHkaTa genosuTap.
CbBeTbT Ha ANpPEKTOpUTE Ha YNpaBnsaBalloToO APY>XECTBO € A/TbXeH Aa nogase Ao Komucmata Heobxoammmute
[IOKyMeHTM 3a opobpsiBaHe Ha 3aMsHaTa Ha baHkaTa-geno3utap He3abaBHO cnep y3HaBaHe, ye baHkaTa-
[eno3uTap e cnpsna Aa oTroBaps Ha u3nckeBaHusATa no un. 35 ot 3AKUCAIKW. B porosopa ¢ baHkaTta-
[Aeno3nTap 3a4b/MKUTENHO Ce OnpeaensT KOHKPETHW CPOKOBE, YC/IOBUSA, ped U NMpoueaypy 3a NpexBbprisiHe
Ha akTueute Ha ®OHIA npu apyra baHka-geno3utap, CbrAcHO CKAOYEH C Hes A0rosop, cnep oaobpeHve
oT Komucusata Ha 3amsiHaTa Ha baHkaTa-genosvTap M M3TMYaHETO Ha CbOTBETHOTO npeamssecTne. Tesn
CPOKOBe He MoraT aa 6baaT no-avarn ot 10 AHW OT nonyyaBaHe Ha o40bpeHNeTo 3a 3amMsHaTa oT KomucusaTa
Nno NpeasioXeHNe Ha 3aMeCTHUK-NpeaceaaTens.

3aMsiHaTa Ha 6aHkaTa AenosvTap Ce M3BbpLUBA MO HauMH, rapaHTupal, 6e3 npekbCBaHe U3MbJHEHWE Ha
3agbmkeHndaTa no yun. 36, an. 2 ot lNpasunata Ha ®OHA.

Mpy NoUCKBaHe OT MHBECTUTOPUTE LLiE UM BbAe NPeAoCTaBeHa aKTyanHa MHGOpMaumsa Mo T. 3 OT HaToALLMA
MPOCMEKT.

4. UnbopMaLMas OTHOCHO KOHCY/NITAHTCKMTE (GUPMMU WM BDbHIUHUTE KOHCYJ/ITAHTHU, KOMTO

npeaocTaBsAT CbBETHU MO AOrOBOP U YMETO Bb3HAarpa)kAeHue ca u3naula ot aktusute Ha POHAA

KbM paTtata Ha akTyanusaumus Ha lNpocnekta Ha ®OHZA HAMa BbHLUHW KOHCY/TaHTU, Ha KOMTO ce 3annaiia
3a cMeTKa Ha OOHIA.

5. UHpopMaLms OTHOCHO OpPraHM3aLUMsATa Ha NJIALWAHMATA B NM0J13a HA NPUTEXXATeNNTe Ha ASAJIOBE,
06paTHOTO M3KyNnyBaHe Ha AA/0Be U NpeaoCTaBAHETO Ha MH(OPMaLUsa OTHOCHO KOJIeKTMBHATA
MHBECTULIMOHHA CXeMa.

MnawaHmnaTa B NoN3a Ha nNpuTexaTenuTe Ha AsS/10BE BbB BPb3Ka C MOPbYKM 3a 06paTHO M3KyrnyBaHe Ha
AAS10Be Ce U3BbpLLUBa OT AUCTPUBYTOpa Ha YNpaBnsBalloTO APY>KECTBO B NOMA3a Ha NpUTEXaTeNnTe Ha As/10Be
no U3pu4yHO noco4veHa 6aHkoBa cMeTKa B ,,Obb" ALl;
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Cnep nyckaHeTo Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA, Ha cneaBawmsaT paboTeH AeH,
Ha 6a3aTa Ha n3uncneHara ueHa Ha 0bpaTHO M3KynyBaHe Ha AS/10BE, Ce U3BBbPLUBA perncTpaums B LleHTpaneH
Aeno3uTap Ha obpaTHO n3KyneHuTe asnose. Cnea npuKkIioYMN CETLIIMEHT Ha CAenkaTa, B paMkuTe Ha 10 aHu
OT perncrpupaHarta rnopbyka, Ce U3BbpLUBa M NMaLAHETO Ha CyMaTa no nopbykaTta 3a 0bpaTHO M3KyMyBaHe
Ha panosete Ha ®OHA no cMeTKaTta, KOATO K/IMEHTa € MocoYn B rnopbykaTta.

KnoHbT Ha YnpaensBawoTo APYXeCTBO npeaocTtaBs MHbopMauus oTHocHO KUC, kosito ce nybnukyBa Ha
WHTEPHET CTpaHuuaTa Ha knoHa (www.ubbam.bg).

6. Apyrn nHcdhopMaLnmn OTHOCHO UHBECTULIUUTE:
6.1.

3a npeauuiHn rogmHu.

Pe3yntaTu oT AeiHOCTTA Ha KOJIEKTUBHAaTA MHBECTULIMOHHA cxeMa (KoraTo e Npuo)Kumo)

My6nnyHoTo npeanaraHe Ha asnosete Ha ®OHAA cTapTtupa Ha 31.01.2005r.

[aHHM 3a pe3yntatuTe OT AeMHOCTTa Ha PoHAa 3a MpeauwHXM roAuHM MoXe Aa 6baaT HamepeHu B
oAUTUPAHUTE FOAULIHN (DMHAHCOBM OTYETM Ha PoHAa, AobaBeHM KbM HacToswms MpocnekT U AOCTbNHM 33
WHBECTUTOPUTE Ha eNeKTPOHeH agpec: ubbam@ubb.bg, kakTo 1 BB Bcuukun oduckn (“rvweta”) Ha OBb A/,
B KOMTO ce npepnarat gsnose Ha @®oHga. OuHaHcoBMTE OT4eTM Ha oHAA ca nybnmnKyBaHWM W Ha
eNeKTpoHHaTa cTpaHuua B MHTepHeT Ha KoMucusita 3a (pMHaHCOB Haa30p.

1) HeTHa CTOMHOCT Ha aktuBuTte (HCA) Ha eauH AAN B HAYaJIOTO HA Nepuopaa :

2)

3)

Hara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

18,4941 .

16,8947 ne.

16,1343 nB.

HCA Ha equH gsn B Kpasi Ha nepuoja :

Hara

31.12.2018r.

31.12.2019 .

31.12.2020 .

HCA/1pan

16,9217 nB.

16,1176 nB.

15,6706 nB.

Ha obpaTtHO n3kynyBaHe (LLOWN) 3a Bcsika eAHa OT nocsieAHUTE 3 rOAVHM :

MMHMMAJIHA, MaKCUMaJIHa U cpeaHonpeTersieHa eMUCMOHHA cToiHocT (EC) u ueHa

EC LIOM 6e3| LIOU C EC LlON 6e3| LIOUC EC LlOMN 6e3| LOUC
Takca Takca Takca TaKca Takca TaKca
FogvHa 2018 2019 2020
Mutumanta 16,8721 | 16,8721 | 16,8046 | 16,0869 | 16,0869 | 16,0226 | 14,7215 | 14,7215 | 14,6626
CTOMHOCT
Makcumanta 18,6995 | 18,6995 | 18,6247 | 17,0038 | 17,0038 | 16,9358 | 16,3119 | 163119 | 16,2467
CTOWHOCT
Cpepwonpeternena | .00 | 177108 | 17,6309 | 16,5762 | 165762 | 16,5099 | 154100 | 154100 | 15,3493
CTOMHOCT
*CuntaHo ot 29.03.2012r. e BbBefeHa LleHa Ha 06paTHO M3KynyBaHe C pa3xoan 3a 06paTHO U3KYMNyBaHE, B KOSTO € BK/IKOYEHA
Takca B pa3Mep Ha 0.40% ot HCA Ha eavH asan 3a gsanose, AbpxaHu Ao 18 meceua. CpokbT OT 18 Meceua Tede OT AaTaTa Ha
MbpBOHAYa/HO MHBECTUpPaHaTa CcyMa.
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4) 6poii asnoBe B obpalieHMe KbM Kpasi Ha roAMHATa, KakTo U 6poii eMUTUpaHW,
npoaaaeHy u o6paTHO U3KYNEHU AAI0BE 3a BCSIKA eiHa OT Noc/iefgHUTe 3 rOAWHM :

. Bpoii Bpoit panoBe B
bpowu
o6paTtHo o6pblyeHne B
lrognnal eMmTnpaHm
MU3KYMNeHU Kpas Ha
Aanose

asnose nepuopaa
2018 | 107 492,6945| 112 884,1374 615 693,9549
2019 174 525,3366| 105 729,1734 684 490,1181
2020 70 240,8846| 130 198,3349 624 532,6678

CroMHOCTTa Ha gsanoBete Ha ®OHAOA v goxoabT OT TAX MoraT Aa ce noHmkar. NMeuyanbata He e
rapaHTMpaHa v UHBECTUTOPUTE NoeMaT PUCKa a He Bb3CTAaHOBAT UHBECTULIMMTE CU B MbJTHUSA UM
pa3smep. NuBectuunute BB ®OHA He ca rapaHTUpaHM OT rapaHuuoHeH ¢oHA, cb3pafeH oT
Abp)XaBaTa WU C APYr BUA rapaHLms.

6.2. TMpodun Ha TMNA MHBECTUTOP, 3a KoiTo POHADBT e npegHa3HAYEH.

MHBecTuTOpbT B AstnoBe Ha ®OHIA vMa AbArocpoYHM MHBECTULIMOHHW LIESIM 3@ HapacTBaHe CTOMHOCTTa Ha
MHBECTUPaHUTE OT HEro CPeACTBa, Ype3 peanm3npaHe Ha yMepeHa AOXO0AHOCT (KanuTanosu neyanébu, 4oxoam
OT NIUXBU U ANBUAEHTK), KaTO CbLUEBPEMEHHO 6bAe MUHUMU3NPAH PUCKBT OT MHBECTUPAHETO B LIEHHWN KHUXKA.

TUNUYHUAT nHBECTUTOP B AsnoBe Ha ®OHJA Tbpcn NpodecMoHanHo ynpasfieHWe Ha WHBECTUPaHWUTE Cu
CpeacTBa, BUCOKA JIMKBUAHOCT Y HUCKO HMBO HA PUCK.

NHBecTuTOop B AsnoBe Ha ®OHOA Moxe ga 6bae BCAKO 6bArapcko WM Yy>KAECTPaHHO HOPUAMYECKO U
pu13nyecko nmue, KOeTo MMa M3NOoXKEHUTE NO-rope UHBECTUUMOHHWU LN, KAaKTO U ce CTpeMu Aa u3Bnedve
non3vTe 1 NpeaMMcTBaTa Ha KOMEKTMBHATa CXeMa Ha MHBECTMPAHE.

. AvBepcncpmkauma. PUCKLT e pasnpeaeneH 1, cnegoBaTesiHo, HaMaseH.

. Ypes nputexasaHeTo Ha asnose Ha POHA BMeCTo MHANBUAYANHN akumMK unv obnmraumm, pucksT ce
pasnpegensi. Ype3 MHBECTMpaHETO B MO-ronisiM 6pol akTvMBM 3arybaTa No OTAENHA MHBECTMUMS ce
MUHUMM3MPaA OT nevanba npu apyrn. CaMoCTOSATENHOTO MHBECTMPAHE € NOTPYAHO M YEeCTO € HEBb3MOXHO
[a Ce U3rpaau Takbe TN nopTdenn, npeasna HeobxoanMmTe 3a TOBa CPeacTBa.

. MpodecnoHasiHO U NO-eBTUHO ynpaBJ/ieHue — 33 eIMHNYHUS UHBECTUTOP € NO-CKbMNO HAaeMaHeTo
Ha NpodeCNOHaANNCT, KOWTO [a YnpaBnsiBa MHBECTULMUTE.

. EcpexTMBHOCT Ha pa3xoauTe U UKOHOMMSA OT Mawgaba — KaTo Tbpryea € rofieMm o6emm oT LEHHM
KHWka, POHAbT MMa Bb3MOXHOCT [a peannsmpa MKOHOMUMKM OT Mawlaba 1 Taka Aa OCbLUECTBABA CAeNKUTe
CW C MNO-HUCKM TPAH3aKUMOHHWU pasxoau, peannsvpann oT UHANBUAYANIHUTE NHBECTUTOPM.

. JinkBuaHocT — asnosete Ha ®OHA MoraT Aa 6bAaT KOHBEPTMPaHW B NMapu4yHM CpeacTBa Mo BCSIKO
BpeMe.

. Bb3MOXXHOCT 3a MHBECTUpaHe Ha BpeMeHHO CBO6oaAHM cpeacTBa.

. Bnaraiiku cpeacteata cv BbB ®OH/IA, npuTeXxaTensit Ha AsS10BE MUMA AOCTbN A0 Na3apy HEAOCTbLIMHM
WK He TONKOoBa eheKTUBHUN 3a MHANBMAYATHO UHBECTUPAHE;

. OaHbyHM 06/1eKYEeHUs — KbM MOMEHTA Ha aKTyanu3auus Ha Hactoswms MpocnekT, B bbarapus
neyanbute OT TbProBus C LIEHHU KHUXKA, TbpryBaHW Ha perynvpaHu rnasapu, He ce obnarar;

. [leriHoctTa Ha ®OHIA e noag CTpor HOpMaTMBEH KOHTpos. T e nybnvMyHa — OTKpWTa 3a
MHBECTUTOPUTE, M3USANI0 Cbobpa3eHa C AEWCTBALOTO 3aKOHOAATENCTBO M Ce KOHTponupa oT baHka-
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Aeno3nTap, HesasncuMa OT YnpasnssalwoTo ApyxecTtso, Komucusata 3a ¢uHaHcoB Haa3op v “LieHTpaneH
aenosutap” AL;

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

®OHAODbT e HacoyeH KbM MHBECTUTOPW, TbpcCelM KOMOMHaUMsi OT yYMepeH pUCK, AOXO4 M KanuTanosu
neyanbu. ®OHAbLT cTpykTyprpa v ynpaenssa nopTdeinn oT LeHHN KHMXA C HUCKO A0 CPeAHO HMBO Ha pUCK
M TOBa € U PUCKOBUAT NPODU Ha TUMUYHUS MHBECTUTOP, KbM KOFOTO € Haco4YeHa AerHocTTa Ha ®OHA.
TunuuHmMaT nHeectutop B Asnose Ha ®OHIA e no npaBuno MHAMBUAYANHUAT UHBECTUTOP, CK/IOHEH Ja
PUCKYBa MpeMepeHo U Aa B/IOXMW CNecTsBaHMsATa CU MM 4acT OT TSX B eAuH antepHatuBeH (hMHAHCOB
MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTMraHe Ha MO-BMCOKA [AOXOAHOCT, OT OBMKHOBEH 6aHKOB
AENO3UT, BbMNPEK pUCKa, KOUTO HOCU 1 6e3 Aa 6bae rapaHTUpaH NOMIOXUTENEH pe3ynTaT OT MHBECTULMSATA.
Llenta Ha nHBecTuTOpa B Asnose Ha POHIA e akTMBMTE, KOUTO € BNOXWN Aa 6baaT yBennyaBaHn naaBHO
M NOCNefoBaTeNHO, Ype3 CPaBHUTENHO NOCTOSIHHA AOXOAHOCT, KaTo B CbLIOTO BpeMe 6bAaT MUHUMU3MPaHU
PUCKa, HEMOCTOSHCTBOTO M MPOMEHIMBOCTTA Ha NopTdeina My OT LEHHW KHUXA, KaKTO € Hanpumep npwu
TakKbB, CbCTaBEH eIMHCTBEHO OT aKuuu.

3a nHeectutopa B Asnose Ha ®OHAA e xapakTepHa CKJIOHHOCTTa KbM OBJIafsiH U KOHTPONIMpaH pyUcK. ToBa
€ YOBEK, KOWTO C I0XOAUTE CU YCsiBa a NOCPELLHE eXEAHEBHUTE CY Pa3Xxoamn M MMa Bb3MOXKHOCT a MUC/VU
3a 6baeLeTo B CpegHOCPOYEH U AbArOCPOYEH MaH.

NHBecTuTOpbT B Agnose Ha POHLA He e 3a4b/MKUTENHO aKTMBEH YYACTHUK Ha KarnuTanoBus nasap HUTO e
HY>XHO Aa pa3bupa u no3Hasa nasapa Ha LeHHW KHWXA, HO MHBECTUUMOHHAaTa My KynTypa Mo3BofsBa Aa
OCb3HaBa, Ye cnectsBaHMATa My MoraT Aa 6baaT BMOXEHW B pasnnyeH MHBECTUUMOHEH WHCTPYMEHT OT
06MKHOBEH HaHKOB AEeNO3UT UK HeABMXUM UMOT.

JeiHoctTa Ha ®OHIA e HacoyeHa M KbM 6aHKM, KOMEKTMBHM CXEMU 3@ WMHBECTUPAHE, MEHCUOHHU U
3acTpaxoBaTesiHn APYXeCTBa 1 Apyrn pupMmK, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa BnaraT YacT
OT aKTMBUTE CM B MNOPTENIM OT LEHHM KHWXKa. ToBa Ca WMHBECTUTOPW, KOMTO Oumxa >enanu Aa
aneepcudmumpaT pucka Ha cobCTBeHWUTE Cu MOPTMENIN OT LEHHM KHUXA MM Aa MHBECTMPAT BPEMEHHO
cBo6OAHMTE CU NapUYHW CpeacTBa.

7. UkoHOMUYecka nHdopMaums:

7.1. EBeHTyanHM pa3xoAM WM TaKCW, pas3/iIM4yHM OT pa3xoAauTe, nocoyeHun B T.2.16.1 ot
HacTtosiwms MNMpocnekT, pa3aeneHu cnopen ToBa, Aasiv ce nawaTt oT NnpuTeXaTtens Ha

AanoBe, KONIEKTUBHATA MHBECTULIMOHHA CXEMA M YNPaB/ISiBaLLOTO ApPY>XKeCTBO

EBeHTyanHu pa3xoam u Takcu nnawaHm ot ®OHA:

- 3a opraHusupaHe (yypeasiBaHe);

- KbM YNpaBnsBaWOTO APYXECTBO 3a M3roTBSIHE Ha BCUYKM HEOBXOAMMWM OOKYMEHTM 3a MoslydaBaHe Ha
pa3pelleHue oT KoMucusita 3a (pMHaHCOB HaA30p;

- 3a Bb3Harpa)xaeHue Ha YnpasnsiBalloTo ApYXXeCTBO;

- 3a Bb3HarpaxpgeHue Ha baHkaTta-geno3utap Ha ®OHIA;

- 3@ KOMUCMOHHWM Bb3HArpakaeHusi rno AOroBOPU C MHBECTULMOHHW MOCpeAHWLN, KOUTO W3Mb/HSBAT
NHBECTULMOHHUTE HapeXaaHus;

- 3@ 3aBepKa Ha CYETOBOAHM OTHETWU OT PErmcTpupaH oauTop;

- 3a AbpXXaBHW TaKcu;

- 3a Haa3op M Apyrv Takcu nocoyvenu B Tapudata Ha KomucusTa;

- no porosop c “LeHTpaneH aeno3utap” AL v Apyru Takcu, CbrnacHo TapudaTta Ha “LieHTpaneH aenosutap”
AL;

- Pa3xoguTte no OCbLUECTBEHWN CAENKM C NPEXBbPSEMU LLEHHN KHUXA U NPpU NMpeoLeHka Ha  MHBeCTUUunUTe
B MPEXBbP/SIEMU LIEHHN KHUXKA, pa3xoauTe OT OTpuuaTeSH1 KypcoBu pasnuKu, N3BbHPEAHW Pa3XOau,
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KOUTO He Ca MO BMHA Ha AJTLXXHOCTHWU NMLA, KaKTO M APYrn pasxoau, OnpeaeneHu no npeasuieHus B
3aKOHa pep;

- [Apyrv pasxoam, nocovenHn B Te3n MNpaBuna 3a cMeTka Ha ®oHAaa, CbaebHn 1 Apyru pa3xoau, CBbp3aHu CbC
3alumMTa MHTEepecuTe Ha nputexaTtenute Ha asnose BbB ®OHIA, KaKTO M ApYrM MU3BbHPEOHW pa3Xxoau,
CBbP3aHu C AerHocTTa Ha POHJA.

KNoHbT Ha YnNpaBnsBawoToO APY>KECTBO €XEeAHEBHO HAYMCISBa BCUYKM Ob/HKMMUM 3a cMeTka Ha POHA
pasxoan. CbrnacHo MNpaBunata Ha ®OH/A, BCMYKKM pa3xoan, CBbp3aHn ¢ aenHocTTa Ha ®OHZA (kouTo ce
3annawat cbe cpeactea Ha ®OH/A) He MoraT Aa HaaBuWwaBaT 5 % OT cpeaHaTa roamHa HETHA CTOMHOCT
Ha akTMBUTE NMo 6anaHca Ha POHJA.

EBeHTyasiHM pa3xoAu U TaKCU MJ1allaHy OT KJI0OHa Ha YNpaBisiBalloTO APY)XECTBO, BbB BPb3Ka
C OCbLLECTBABAHE Ha OPraHM3NPAHETO M YNPaBIeHNETO Ha AenHocTTa Ha ®OHJA, ca KakTo cneaea :

- 1O NoAroToBKaTa M B3EMaHETO Ha MHBECTULMOHHWN peLLEeHNS;

- MO aHanuauTe Ha (WMHAHCOBUTE Masapu; MO OnpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWTE, Ha
€MWCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO U3KynyBaHe Ha asnosete Ha POHAA,

- MO ynpaxHsiBaHe Ha npasBaTa no (hMHAHCOBUTE MHCTPYMEHTK, cobcTBeHOCT Ha ®OHJA, € u3kyeHre Ha
CBbP3aHUTE C Ta3u AEMHOCT pa3xoan, KOMUTO ca 3a cMeTka Ha POHIA;

- pasxoauTe Mo BoAeHe Ha c4eToBOACTBOTO HAa ®OHA;

- NpaBHO 0bCnyXBaHe;

- MapKeTuHr u pexsama Ha OOHJA.

[AaTa Ha akTyanusauma Ha lNpocnekTa: 29.10.2021 r.
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MpunoxeHue 1

MpaBuna 3a oueHka Ha noprdeina n onpeaensiHe HeETHaTa CTOMHOCT Ha aKTUBUTE

OorosopeH ®oHa “"Obb banaHcupaH PoHn”

HeTHaTa cTonmHOCT Ha aktuBuTe Ha [P ,Obb BanaHcupaH ®oHA”, HapuyaH 3a kpaTtkoct POHIA, ce
onpegensa Bcekn paboTeH [fOeH OT cegmuuata npu ycrnoBusTa W peda Ha LEeWCTBaLLOTO
3akoHogatencTteo u lNpaesunata Ha POHOA npu cvbnogaeaHe Ha criegHUTe

I. OCHOBHMU MNMPUHLINTTN

» HeTHaTa cTonHOCT Ha aktmBuTe Ha ®OHOA ce onpenensa Bceku paboTeH AeH OT cegMmuuaTa, KaTo
BK/OYBA CTOMHOCTTA Ha BCUMYKM npuTexaBaHu oT POHIA aktmeBu n nacuem no 6anaHc KbM OeHs, 3a
KOMTO ce OTHacs OueHKaTa.

> [lpn n3uncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3Nnon3Ba €AuHHa W nocnegoBaTenHa
cucTemMa 3a oueHsiBaHe, KaTo ce oTYMTaT CbOTBETHUTE pasxodun, CBbp3aHu ¢ AENHOCTTa no npogaxba
n obpaTHO N3KyNyBaHe Ha OAITOBE, BKITIOYMTENHO Bb3HarpaxaeHndara Ha YnpaensiBawoTo APYXECTBO U
BaHkaTa-genosuntap, Kakto u Apyrn pasxoam, ako Takmea 6baat npeaBuaeHu.

» HeTHaTa cToMHOCT Ha aktusute Ha POHLA ce nsuncnsea No cHETOBOAHM MNOMUTUKK U NpoLeaypu B
cboTBeTCTBME ¢ MexayHapoaHuTe cHeTOBOAHM CTaHgapTu cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a
CYeTOBOACTBOTO.

» OueHkaTa Ha aktusuTe Ha POHJA ce nsBbpLUBa NpU NbpBOHAYanHo npuaobmeaHe (Npu3HaBaHe) — Mo
LueHa Ha npugobueaHe. [Nocneggallarta oueHka Ha aktmeuTe Ha POHA ce n3BbpLUBa €XKEAHEBHO MO
cnpaseanunea CTOMHOCT.

» Tlpu coenkum ¢ ueHHn kHwka POHOA Bb3npvema MeToda Ha OTYMTaHe Ha JaTtaTta Ha TbpryBaHe (gaTa
Ha caenkaTta). lpu To31 MeToa LeHHUTE KHMKa ce 3anncear (oTnuceart) B 6anaHca Ha PoHaa Ha aaTaTa
Ha CKITIOYBAHETO Ha cAefnkata, a He Ha gaTtaTa Ha NpPexBbpliiHE Ha COOCTBEHOCTTa BbBPXY TSAX.
OTnunceaHeTo Ha LieHHUTE KHWXa OT GanaHca ctaBa no TsxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKINOYBaHe Ha caenkaTa 3a npogaxba.

» OnpegensiHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBMTE CE OCbLLUECTBSIBA MPU HANWMYMETO Ha HaOeXHOo
TEXHOMOIMMYHO N NPOrpaMHO OCUrypsiBaHe, AaBallo Bb3MOXHOCT 338 MUHUMU3NPAHE Ha Bb3MOXHOCTTA
OT FPEeLLKN.

» [locToBepHOCT 1 NpeacTaBUTENHOCT Ha MHdOpMaLMATa, N3MNo3BaHa 3a LennTe Ha oLeHKaTa.

» [okymeHTanHa o60CHOBAHOCT — HagexaHa cucteMa 3a cbbupaHe 1M u3nonssBaHe Ha MHgopMaumsaTa,
HeobxoaMma 3a onpefernsHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE; HAANEXHO AOKYMEHTUpaHe Ha
pelleHnsiTa, CBbp3aHun C onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, BKIKOUYUTENHO C NpunaraHe
Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE PELUEHMS.

» CBbp3aHaTa C onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTe MHdOpMaLMs Ce CbXpaHsiBa Mo
cucTemMa 3a 3awmTa Ha JOKYMeHTauuaTa, BKYBaLla U TpaeH HocuTern.

» CnasaHeTo Ha lNpaBunarta 3a nsbsarsaHe Ha KOHANKTM Ha MHTEPECU U 3@ OCUTYPSIBAHETO Ha 3aluuTa
CpeLly pa3KpMBaHETO Ha BbTPELLHA MHGOopMauus.

» WaBbpwBa ce perynsipeH KOHTPOM Ha 3aKOHOCHOOPAa3HOCTTa, KaKTO M METOAONOMMYEH KOHTPOM Ha
oueHbYHaTa gerHocCT.

Il. OUEHKA HA AKTUBH

B ctonHocTTa Ha aktuBuTe Ha POHLA ce BKMnto4Ba CTOMHOCTTA Ha BCEKM €4MH OT NpuUTEeXaBaHuTe
OT KONeKTUBHaTa MHBECTULMOHHA cXxemMa akTUBW No banaHca KbM [AeHsl, 3a KOUTO ce OTHacs oLleHKaTa.
TAxHaTa CTOMHOCT Ce U34YUCTIsABA, KaKTO crneqBa:
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1.) (U3m. ¢ peweHue Ha C[ om 16.12.2013z., om 28.03.20192.) CnpaBegnnBata CTOMHOCT _Ha
LUEHHM KHMXAa W _WMHCTPYMEHTU Ha NMapuyvyHMA nasap, emutupaHu ot Peny6nuka Bbnrapusa B
cTpaHaTa, TbpryBaHy Ha MecTa 3a TbProBus Npu akTMBEH nasap, Ce U3BbpLUBa Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMETMYHa OT LieHuUTe "KynyBa" npu 3aTBapsHe

Ha nasapa 3a nocnegHus paboTeH AeH, 06sBEHM OT He MOo-Manko OT ABamMa MbpPBUYHM OUNBbPU Ha
ObPXXaBHU LIEHHN KHUXa.
B cnyyanm ye ueHaTa e n34mcrnieHa Ha OCHoBaTa Ha npeacTaBeHy OPYTHM LEeHN OT MbPBUYHUTE OUNTBPM,
TS ce u3nonsea Npsiko 3a npeoueHka. [pu ycrnoBme Ye ueHaTa e 4YucTa, Ha OcHoBaTa Ha JIMXBEHUTE
XapaKkTepuCTMKN MO NEPUOAMNYHOCT U paBHULLE Ha NIMXBEHUTE KyrNOHU TS ce npeobpasyBa B BpyTHa K
cnep ToBa Ce U3nornssa 3a npeoLueHka.

1.2. (don. ¢ peweHue Ha C] om 16.12.20132.) Npn HEBB3MOXHOCT Aa ce Npunoxu T. 1.1 3a geHs,
3a KOMTO Ce OTHacs OLeHKaTa, 3a nocregpalla oueHka ce npunara Han-bnmsko yctaHoBeHaTa no peaa
Ha T. 1.1 cnpaBeanuBa LeHa B pamkuTe Ha 30-AHEBHWS nepuopg, npeaxoxaal, AeHs, KbM KONTO ce
n3BbpLLBa oueHkaTa. Ha ocHoBaTa Ha NMXBEHUTE XapakTepuUCTUKU MO NEPUOSUYHOCT U paBHULLE Ha
NMXBEHUTE KyNOHM Ha CbOTBETHATa LeHHa KHura, ce n3dmncnsasa bpyTHaTa ueHHa 3a CbOTBETHUAT AeH
Ha NpeoLeHKa.

2. Mpn HEBB3MOXHOCT fa ce Npunoxu 1. 1 ce M3non3saTt CbOTBETHUTE METOAMW:

2.1. (U3m. ¢ peweHue Ha CL] om 28.03.20192.) mMeToObT Ha CbMOCTABMMW LIEHN HA CbMOCTaBMMU
WHCTPYMEHTWN CbC CXOA4HM YCNOBMSA 3a NnawjaHe, nagex, NMMKBUAHOCT U PUCK UK

2.2. MeTOABLT Ha OUCKOHTMPaHUTE NapuyHK noToun. Kato ocHOBa 3a n3yncreHusaTa ce usnonseat
LEeHUTe Ha nocnegHuTe n3gageHn eMUCUMN CbC CbOTBETEH MATypUTET, KOUTO MbPBUYHUTE OUNTbPU ca
3a4bIDKeHN aa KotupaT. Tesn Han-HOBU eMUCUM CbC CbOTBETEH MAaTypuUTET NO-HATaTbK ca HapuyaHu
3a KpaTKoCT “OCHOBHM emucun”’. Emucmara, umaTto ueHa TpsioBa ga 6bae onpepeneHa, ce Hapuda
“TbpceHa emucus”.

3a uenTta Ha u3ymcneHusaTa LeHMTe Ha OCHOBHUTE EMUCUM Ce N34YUCnaBaT No peda Ha pasgen i, 1.

1.

N3uncneHmeto Ha UEeHUTEe Ha CbOTBETHUTE eMUCUM Ype3 MeToda Ha fNMHelHa uHTeprnonauus
npeMuHaBa npes cregHuTe eTanu:

a) Ha ocHoBaTa Ha ocpeaHeH LieHN Ha OCHOBHUTE eMucun ce hopMMpa KpuBa Ha 0oxXoaa;

6) B 3aBMCMMOCT OT OCTaTb4yHMS CpPOK [0 Nafexa Ha TbpceHaTa eMucus ce onpeaens

MECTOMOMNOXEHNETO N CNpAMO Han-Onm3kaTa npegxoxkaailla M Ham-bnuskata crnegsalla no Cpok

OCHOBHUM €MUCUN;

B) Onpenens ce pasnukata (B AHW) MeXxay Cpoka [0 najexa Ha ABeTe OCHOBHU EMUCUU, KaKTo M

pasnukaTta B goxoda UM 10 Naaexa;

r) MauncnsiBa ce MHOXUTEN, KaTo pasnukata B 4oxoda A0 Najexa ce pasfens Ha pasnvkaTta B
OHUTE 00 naaexa;

n) Onpepnens ce pasnukata B OHUTe A0 Najexa Ha TbpceHaTa emucusiTa M npeaxoxaaiwarta s
OCHOBHa eMucus;

e) Mony4yeHata pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxodHaTa CTbMKa, 3a Aa ce M34nucnu
pasnukaTta B 4OXO[a [0 Najexa Ha TbpceHaTta M OCHOBHATa EMUCHS;

x) JoxoaobT OO Nagexa Ha TbpceHata eMucus ce Mosny4yaBa, KaTo M3vucrneHaTa B npeaxogHara

CTbMKa pasnuka B AoxoauTe ce AoGaBM KbM [OXOAHOCTTA Ha OCHOBHaTa eMucus, npeaxoxaalla

TbpceHara;
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3) Ha ocHoBaTa Ha nonyyeHus goxon Ao Nafexa Ha TbpceHaTa eMUCUs ce u3dncnsisa bpytHaTa i LeHa,

Yypel3 N3noJsi3BaHe Ha cneaHata d)opmyna:

. C/n N F
= (1+ r./n)i—l+w (1+ r_/n)i—lﬁ-w

Kvaeto:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUTa;

C — rogvWwHMAT KyMnoH Ha obnurauunaTa;

n — 6poK Ha NUXBEHWTE NnallaHus 3a roanHa;

N — 06w 6pon Ha NMXBEHUTE NraLlaHus;

I — MPOLIEHT Ha ANCKOHTUPAHE (paBeH Ha goxoda Ao nagexa);
i — nopeaeH HOMep Ha NUXBEHOTO NnallaHe.

OHU 00 C1e08aAUOMO TUXEEHO NAAUAHE

- 00wy 6pol OHU MeHcoy 08e IUXBeHU NAAUWAHUS

2.2. N3uncnenata no dopmynarta LeHa e 6pyTHa M ce M3non3sa NPsiKo 3a nocieisalla npeoueHKa Ha
CbOTBETHATa AbJIFOBA LeHHa KHWra.

3. (U3m. ¢ peweHue Ha CL om 16.12.20132., om 28.03.20192.) CnpaBegnuBata CTOMHOCT_Ha
uspgageHute ot Peny6nuka Bbnrapus LeHHW KHMXa U _MHCTPYMEHTU Ha napuyvHus nasap B
Yy)KOMHa, KAKTO U Ha u3gaaeHUTe oT Apyra AbpXKaBa YeHKa U TpeTa AbpXaBa LLeHHU KHWXa U
MHCTPYMEHTU Ha NapuyHus nasap, TbpryBaHM Ha MecTa 3a TbProBMsA NP akTMBEH nasap ce
N3BbPLLUBA:

a) no ueHa "kynyea" npu 3aTBapAHe Ha nasapa KbM [eHs, 3a KOMTO ce OTHacsa oueHkaTta, obsiBeHa B
eriekKTpoHHa cucTemMa 3a LeHoBa UHdopmaums;

0) B criyyain 4e YyxaecTpaHHUAT na3ap He paboTu B AeHS, KbM KOMTO Ce M3BbpLUBa OLEeHKaTa - Nno
ueHa "kynysa" npu 3aTBapsiHe Ha nNasapa 3a nocnefHusa paboTeH aeH, o6sBeHa B eNeKTpoHHa cuctema
3a LeHoBa nHdopMaums.

B) B Criyyam ye LeHaTa, usdmcneHa cbrnacHo 6yksu ,a”’ n ,6”, e 6pyTHa, T ce n3nonssa nNpsako 3a
npeoueHka. lpu ycnosue, 4Ye LeHaTa € 4YMcTa, HA OCHOBAaTa Ha JIMXBEHUTE XapaKTEpPUCTMKM MO
NEPUOAMYHOCT M paBHULLE Ha NUXBEHWUTE KYMOHW, TS ce npeobpasdyBa B OpyTHa M crnep ToBa ce
n3non3Bea 3a NpeoLeHKa.

) NP1 HEBB3MOXHOCT a ce npunoxar HaumHuTe no 6ykeu ,a” n,6” 3a oLeHka ce n3nonssa MeToabT
no pasgen i, 1. 2.

4. (N3m. ¢ peweHue om 16.12.20132.) MNocneaBalla oueHKa Ha OBLArapcku U YyXXaecTpaHHuU
akumMuM 1 npaBa, JONycCHaTU OO0 WU TbPryBaHW Ha akKTUBEH perynupaH nasap B Peny6nuka
Bbnrapusice n3sbpLUBaA:

4.1. o cpegHonpeTerneHara LeHa Ha CKINIYeHUTE C TAX CAESKM 3a OEHAT, KbM KOUTO Ce N3BbpLUBa
oueHkaTa, obsiBeHa 4pe3 cuctemaTa 3a TbproBus unm B 6GopcoBusa GrONMeTMH, ako 06emMbT Ha
CKIMIOYEHUTE C TAX CAENKM 3a TO3M AeH e He no-Mmanbk oT 0,02 Ha cTo oT obema Ha CboTBETHATa EMUCKSI.

4.2. AKO He MOXe [a ce onpefenu LieHa no npeaxogHara Todka, LieHaTa Ha akuumuTe, CbOTBETHO Ha
npaearta, ce onpefens Kato cpefHoapuTMeTUYHa Ha Han-BMcOKaTa ueHa "kynyBa" OT MOpPbYKMTE,
BanuaHM KbM MOMEHTA Ha 3aTBapsHE Ha perynvpaHusa nasap B OEHST, KbM KOWTO Ce U3BbpLUBa
OLUEeHKaTa, U cpefHonpeTerneHaTa LeHa Ha CKMOYEeHUTE CbC CbOTBETHUTE LIEHHM KHMKA COENK/ 3a
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cbwma geH. LleHata ce onpegens no 1o3m peg camo B Ciyyan, Ye umMa CKINtoYeH Coernku 1 nogageHu
NopbLYKK C LieHa "kynysa".

4.3. AkO He Moxe fa ce npunoxu T. 4.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha MpaBaTta e
cpedHonpeTerneHaTa LieHa Ha CKITOYEeHUTEe C TAX COErKM 3a Han-6nuskusa aeH npes nocnednunsa 30-
OHEBEH nepwon, npeaxoxgall OeHdA, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIHYeHU
caenku. B cnyyan 4ye B npegxoanusa 30-gHEBEH Nepuod € M3BbPLLEHO YBENMMYEHME HA KanuTana unm
pasgensiHe Ha akuuuTe Ha eMUTEHTa Unn € 06sIBEHO M3nnawaHe Ha OUBWOEHT, cpegHonpeTerneHaTa
LeHa no uspeveHne NbPBO Ce Kopurmpa cbC CbOTHOLLEHUETO Ha yBENMYEeHWe Ha KanuTana, CbOTBETHO
Ha pasgensiHe Ha akuuuTe Unu pasmMepa Ha AMBUAEHTA, ako Han-6nus3knat aeH npes nocnegHus 30-
OHEBEH nepuod, npeaxoxgall OeHs, KbM KOMTO Ce M3BbPLUBA OLEHKaTa, 3@ KOMTO MMa CKIHYEHU
caenku, e npeou OeHs, cred KOMTO npuTexaTenute Ha akumm HaMaT npaBoO da yyacTBaT B
yBENMUYEHNETO Ha KanuTana, CbOTBETHO AEHS Ha pasdefiiHeTo UMK AeHsl, OT KOWTO NpuTexaTenute Ha
aKkuMm HAMAaT NpaBoO Ha OAMBUAOEHT.

5. Mpy HeBb3MOXHOCT Aa ce Npunoxart HAYnMHUuTe 3a oueHkKa Ha akuuu no npeaxonHara T. 4,
KakKToO M 3a aKuuuTe, KOUTO HEe Ce TbpryBaT Ha aKTUBHU perynavpaHuy nasapu, nocrneasallarta
OLeHKa ce n3BbpLuBa 4pel nocrnengoBartesniHo npunaraHe Ha cnegHnTe MetTogun:

- METOA Ha HeTHaTa banaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLEHMETO LieHa - ne4vanba Ha Apyxectea aHano3n n

- MeTog Ha ANCKOHTUPAHUTE HETHU NMNapU4HU NOTOLN.

(N3m., ¢ peweHue Ha CL om 16.12.20132.) Te3n meToam ce nNpunarat B NocregoBaTenHocTTa, B
KOSITO ca onucaHu no-gony. Bb3amoxHo e aa ce nsnonssa kKOMGMHUPAH METOA Ha OLEHKa, T.e. Aa ce
n3nonsea noseye OT eaAuH OT gonyonucaHute metoau. MNpu n3bopa Ha meToaM Ha KOMOWHWMpaHaTa
OLIEeHKa ce cnasBa CblyaTa NoCnegoBaTeNHOCT, N0 KOSTO ca OnMcaHu no-4orsy, U Npu paBHM Terna 3a
BCEKN METOA B KpalHaTa OLeHKa.

5.1. MetogbT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B U3YUCIIsIBAHE Ha
CTOMHOCTTa Ha aKuumuTe Ha OLIEHSIBAHOTO OPY)XECTBO, KATO COOCTBEHMAT KanuTan Ha ApYyXeCTBOTO (Bb3
OCHOBa Ha nocrefHusa oMHaHCOB OTYET) ce pasaenu Ha obwmna 6por akumm B o6pbLLEHNE.

A-L-PS
P=—— =
N
KbOEeTo: P — cTtoriHOCTTa Ha OBUKHOBEHUTE aKkLMKN Ha OLEHABAHOTO APY>KECTBO;
A — aKTUBU;

L — 3agbnmkeHus;
PS — cTonHOCT Ha npuBMnerMpoBaHnTe akumm;
N — 06w 6pon Ha 0BUKHOBEHMTE aKuuMu B obpalleHne.

5.2. MeToOobT Ha CbOTHOLLUEHNETO LieHa — nevanba Ha ApYyXeCTBO aHarnor ce CbCTou B CNeaHOTO:

a) MsuucngaesaHe Ha CTOMHOCTTa Ha akUMUTE Ha OLEHSBAHOTO APYXECTBO 4Ype3 yMHOXaBaHe Ha
HeroBaTta nedanba Ha akuus ¢ nasapeH MHOXuTen. MNasapHuUsaT MHOXUTEN M3pa3siBa CbOTHOLLEHNETO
MEeXAy LieHaTa Ha Apy>KeCTBO aHarnor u HeroeaTta nevanba Ha akuums.

©) NMevanbata Ha gpPYy)XeCTBOTO aHarsor U Ha OLEHABAHOTO APYXECTBO ce onpenens Ha 6asarta Ha
duHaHcoBM oOT4YeTn, obxBawawm Han-6nNu3kMa egHoroavweH nepuog, CYMTaH OT MOCneaHus
nybnukyBaH cpuHaHcoB oTtyeT. [levyanbata Ha akuma ce onpegena kato uyuctata nedanba Ha
OPYXeCTBOTO ce pasgenu Ha obwms 6pon akumw.

B) MHOXUTENAT Cce n3umcnsiBa Ha OCHOBaTa Ha CpeaHoNpeTerfieHa LeHa Ha CKINIYEHNTE CAENKn B
OEHsl, KbM KOWTO Ce M3BbPLUBA OUEHKaTa, C akuuuTe Ha OPY>KeCTBOTO aHarnor, ako obemMbT Ha
CKITHOMEHUTE C TAX CAENKM 3a TO3M AeH € He no-manbk ot 0,02 Ha cTo oT obema Ha CbOTBETHATa eMUCKS.
AKO He MOXe [a ce onpeaenu LeHa no NpeaxogHoTo U3pedeHmne, LeHata Ha akuMmTe Ha OpY>KeCTBOTO
aHanor, ce onpegens kKato cpegHOapUTMETMYHa Ha HaW-BUCOKaTa LeHa "kynyBa" OT MOPbYKMTE,
BanuAHM KbM MOMEHTa Ha 3aTBapsiHE Ha perynuvpaHusi nasap B OEHs, KbM KOWTO Ce M3BbPLUBA
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oLUeHKaTa, U cpefHonpeTerfneHaTa LeHa Ha CKMYeHUTe CbC CbOTBETHUTE LIEHHM KHMKa cOenku 3a
cblWnsa geH. LleHaTta Ha akunnte Ha Opy>KeCTBOTO aHaror ce onpegerns no To3n ped camo B criyyan, ye
UMa CKMNIoYEeHN caenku U nogageHn Nopbyky C LeHa "Kynysa".

AKO HEe MOXe Aa ce npunoxaT meToauTe no T. 5.2, ueHaTa Ha akuMuTe Ha OPYXeCTBOTO aHanor,
CbOTBETHO Ha NpaBaTa € cpeAHonpeTerneHarta LeHa Ha CKItoYeHUTE C TSX CAENKN 3a Han-6nnskus geH,
npeaxoxgall AeHsi, KbM KOMTO Ce M3BbpLUBa OLUeHKkaTa, npes nocrneaHus 30-AHeBeH nepuog, 3a KOUTo
nma cknoyeHn caenkun. B cnyyan ye B npeaxoaHusa 30-AHEBEH Nepuoa e U3BbPLUEHO yBENnYeHne Ha
KanuTana unuM pasgensHe Ha akuumte Ha eMuTeHTa unm e obsBeHO u3nnaillaHe Ha AUBUAEHT,
cpepHonpeTerneHaTa LeHa no nspeyeHne Nbpeo ce Kopurmpa CbC CbOTHOLLIEHMETO Ha yBENMYEHME Ha
KanuTana, CbOTBETHO Ha pa3fensHe Ha akuuuTe unu pasMepa Ha AUBUAEHTA, ako Han-6nmnskuaT gex
npes nocnegHusa 30-4HeBEH nepuog, Npeaxoxaall AeHsl, KbM KOMTO Ce U3BbpLUBaA OLEHKaTa, 3a KONTO
MMa CKIMOYEeHN caenku, e npeaun AeHs, cneg KoMTo nputexaTenute Ha akumm HAamaT npaBo a yvacteaT
B YBEJIMYEHMETO Ha KanuTana, CbOTBETHO AEHSA Ha pa3fensiHeTo UNu AeHs, OT KOMTO nNpuTexaTenute
Ha aKUMn HAMAaT NpaBo Ha OMBWUAOEHT.

r) M3TOYHMK Ha nbpBMYHATA WHGOpPMauMs 3a U3BbLPLUBAHE Ha MOCOYEHUTE WU3YUCIIEHMS ca
CYETOBOOHMUTE OTYETM Ha NYONUYHNTE OpYyXeCcTBa, BnucaHu B pernctpute Ha KOH n BB, nybnnkysaHu
Ha WMHTEPHET CTpaHMUM Ha MeAuHM MNOCPeaHMUM WU OOCTOBEPEH U3TOYHWK Ha MHopmaums 3a
CbOTBETHUSA YyXXAECTPaHEH perynupaH nasap.

A) HaumH n kputepun 3a onpegensaHe Ha OpY>KeCTBO aHarnor:

o [pyXecTBO aHanor e TakoBa ApPY>KeCTBO, KOETO ocurypsiBa gocTaTbyHO Jobpa 6asa 3a cpaBHeHue
CrPSIMO UHBECTULMOHHUTE XapaKTepUCTUKN Ha OLLEHABAHOTO APY>KECTBO;

o N36opbT Ha apyxecTBa aHanosn Tpsbea na 6bae o60CHOBaH Ype3 CpaBHUTENEH aHanum3 1 oueHKa
Ha TEXHWUTE XapaKTEPUCTUKN N CTENEHTa Ha CXOACTBO C XapakTEPUCTUKMUTE HA OLLEHABAHOTO OPYKECTBO;

o ApyxecTBOTO aHanor ce nsbvpa cbrnacHo NOCOYEHUTE KPUTEPUM MEXay ApyKecTBaTta, AOonyCcHaTu
A0 1N TbpryBaHu Ha perynupaH nasap B gbpaBaTa no ceganuuieto Ha eMUTEHTa;

o KputepuuTe, Ha KOUTO 3a4bIMKUTENHO TpsiOBa Aa OTroBaps APYXECTBOTO aHanor, ca:

- CeKkTop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO ONepupa;

- CxogHa npoayKToBa rama;

- Oa uma nybnukyBaHn pvHaAHCOBM OTYETM, OaBallM Bb3MOXHOCT Aa Obae obxBaHaT Han-Onm3skus
e[ HOroauLLIEH NEPUOL;

- [la ma cknoYeHn caenkm ¢ akummTe Ha APY>KEeCTBOTO B AEHS, KbM KOWTO Ce U3BbPLLBA OLEHKaTa.

e [lpyru KpuTepun, KOUTO Ce M3NON3BaT MNpu aprymeHTaumsata Ha m3bop Ha ApyXecTBO aHanor, ca
CpaBHMM OCHOBEH KanuTan u CXO4HU (PUHAHCOBU NoKasaTenu.

5.3. MeToabT Ha [OUCKOHTUPaAHUTE HETHW Napuv4HW NOTOUM Ce W3MOoN3Ba 3a onpegensiHe Ha
CTOMHOCTTa Ha egHa OOWKHOBEHa akKuuMsi Ha [OPYXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexxaTenute Ha 0OMKHOBEHW akumMn ce pasgenu Ha 6pos Ha OOMKHOBEHUTE akuumn B obpalleHne.

CTorHOCTTa Ha kanutana Ha nputexarenure Ha OOMKHOBEHUN akuMu ce U34MCnsaBa No ABa HavvHa:

5.3.1. MeToq Ha OUCKOHTMPAHUTE HETHU NApPUYHM NOToLM 3a 0BbukHOBeHUTE akunoHepu (Free Cash
Flows to Equity) - Ype3 ANCKOHTUPAHE HA HETHUTE MapuYHKU MOTOLWN, KOUTO OCTaBaT 3a akUuMOHepuTe
cnepa nocpellaHe Ha BCUYKM pasxoan, (PMHaHCOBY 3aabimKeHns, Heob6xoaumMm MHBECTULMN N MPOMEHM
B 000pOTHMS KanuTan:

a) Mpwu T03n MeTo ce n3nona3eaT HETHUTE NapUYHU NOTOLM, KOUTO OCTaBaT crnep NocpeLlaHe Ha
BCUYKM pa3xoam, NoKpMBaHe Ha (PUHAHCOBUTE 3a0bIDKEHNS (BKITHOYUTENHO MMaBHULM U NIMXBU NO
AbroBe Ha APYXeCTBOTO), HEOOXOAMMUTE NHBECTULMM U MPOMEHUTE B 06OPOTHUS KanuTan.

0) HeTHUTE napuyHKM NoTouM Ce U34ncnaBaT, KaTo NPOrHo3HaTa HeTHa nevanda cnes NMxXen n
AaHbuM BbpXy nevyanbara:

- Ce yBEeNnunYmn C NPOrHO3HUTE pa3xoam 3a amopTusaums,
- C€ Hamanm CcbC CTOMHOCTTa Ha NPOrHo3HaTa NPoMsiHa B HETHMS 06OPOTEH KanuTan,
- Ce yBenun4m € NporHo3HaTa CTOMHOCT Ha HOB ObJM, KAKTO U MOCTLMNIEHNS OT U3gaBaHeTo Ha eMUCUN

NPVBUNErMPOBAHN aKL M,

- C€ Hamanu ¢ NPOrHO3HUTE MHBECTULIMM B ObNTOTPaNHN akTUBMK,
- C€ Hamanu ¢ NPOrHO3HMUTE NoralleHns no rnaBHULMTE Ha Abhra,
- C€ Hamanu ¢ NPOrHO3HWUTE AMBUOEHTU 3a NPUBUNETMPOBAHN aKLMK.
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WMsnonsBa ce crnegHata dopmyna:

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

KbOeTo: FCFE — HeTHM napun4yHM NoToLM 3a OOMKHOBEHUTE aKUMOHEPU;
NI — HeTHa ne4an0ba;
Dep — amopTtusauunu;
FCInv — nHBeCcTMUMM B ObNrOTPanHU akTUBMY;
AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,
PP — noraweHnunsa no rmaBHUUU;
PD — omBngeHTu 3a npmMBUiernpoBaHn akuuuy,
ND — HOB AbIr, KAKTO W NOCTBMMNEHUs OT N34aBaHETO HA eMUCUM MPUBUIIETMPOBAHN aKLWW.

B) Mpu TO3M MeTod HETHUTE NAaPUYHKU NOTOLM CE AUCKOHTMPAT C LieHaTa Ha (onHaHCUpaHe CbC COGCTBEH
KanuTan.

r) LleHata Ha cpuHaHcMpaHe cbC COGCTBEH KanuTan e usnckyemaTa HopMa Ha Bb3BpallaeMoCT Ha
0OVKHOBEHUTE aKLUMOHEPU U ce AedVHMPa MO CrieQHNUTE HaunHu:

- Ype3 6e3pMCKOBMSI NIMXBEH NPOLEHT NIIOC PUCKOBA NPEMUS:

K, = kg +RP,

Kbaeto ke - LeHaTa Ha omHaHCcMpaHe CbC COOCTBEH KanuTtar;
Krr — 6€3pNCKOB NNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ypes MeToga Ha oueHka Ha kanutanosuTe aktuey (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)Xﬂ’

KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;
krr — 6E3PUCKOB NMXBEH MPOLEHT;
(Km - Krry — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMoCT Ha nasapa;
B — 6eTa KoeULNEHT.

- 4ypel3 MeToda Ha ANCKOHTUPaHUTE NMapUyHU NOTOLN:

D
k,=—+4,

P

0
KbaeTo ke - LeHaTa Ha omHaHcMpaHe CbC COOCTBEH KanuTar;

D; — ovakBaH crneaBall, AMBMAEHT 3a eAHa OOMKHOBEHa aKLums;
Po — ueHa Ha egHa obuKHOBEHa akuumS;
g - OMaKBaH TEMIM Ha pacTex.

5.3.2. MeTog Ha ANCKOHTUpaHWUTE napuyHu notoum 3a cdumpmaTta (Free Cash Flows to the Firm) - upes
ANCKOHTMPaHE Ha HETHUTE NapWUYHN NOTOLM 3@ BCUYKM aKLMOHEPU N OPYTN MHBECTUTOPU, HAMAIEHN C BCUYKM
AbMAroBe Ha KOMNaHWATa M ApYrM B3EMaHus Ha MHBECTUTOPUTE, pasfnuyHu OT akuuoHepute. 3nonseat ce
HETHUTE MNapW4YHU MOTOLM 3a BCUYKM MHBECTUTOPU BBLB uvpmarta — npuTexaTenu Ha akuuu, Obnr u
npedepeHumnantm akumn. HeTHUTE napuyHM NOTOLM Ce U34MCNABAT MO ABa HavMHa:

a) Mpu NbpBUSE HAYMH HETHUTE NAPUYHKN MNOTOLUM CEe U3YUCIISIBAT, KaTo NPOrHo3HaTa nevanba npean nNMxeu
1 cnep AaHbUM BbpXy Nevyanbtara:
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- Ce YBenu4u c NporHo3HMWTE pasxoam 3a amopTm3aLms,
- Ce Hamanu ¢ NporHo3HaTa NPoMsiHa B HETHUSI 0GOPOTEH KanuTarn,
- Ce HaManu ¢ NPOrHO3HWUTE MHBECTULUW B AbNTOTPaNHM aKTUBW.

M3nonaea ce cnegHata popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv ;

KbOeTo: FCFF — HeTHX napuyHn notoum 3a ompmarTa;
EBIT-neyan6a npean nuxeu 1 AaHbLUW;
TR — gaHb4YHa cTaBka 3a hupmara;
Dep — amopTtusauunu;
FCInv — nHBeCcTMUMn B AbNrOTpanHW akTuBMY;
AWCInv — npomsiHa B HETHUS 06OPOTEH KanuTan,

6) Mpwn BTOPMA Noaxoa ce uanonsea criegHaTa hopmyna:
FCFF = FCFE + Intx(1—-TR)+ PP —ND + PD ,

KbOeTo FCFF — HeTHX napuyHn notoum 3a ompmarTa;
FCFE — HeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKLIMOHEPU;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a hnpmara;
PP — noraweHust No rmaBHULIN;
PD — onBngeHTu 3a NnpmMBUIIerMpoBaHn akuuuy;
ND — HOB ObJr, KakTO WU NOCTBMSIEHUS OT N30aBaHETO HA eMUCUM NPUBUNETMPOBAHN akumm

B) HeTHMTe napuyHM noTouM ce [AWUCKOHTUpAT CbC CPeAHOMNpeTerneHaTa LeHa Ha kanutana Ha
ApyxecTtBoTo. [Mpu onpeaensiHeTo Ha OTHOCUTENHUTE ASNOBE Ha pasfnuMYyHUTE M3TOYHUUM Ha KanuTan ce
n3nonssaT nasapHUTE UM CTOMHOCTM.

F) CpeaHonpeTerneHaTa LieHa Ha kanuTana Ha AOPYKeCTBOTO Ce onpenena 4ypes3 cnegHarta cbopmyna:

WACC =Kk, x Ej+kd><(1—t)><(D +K e % P‘Q’),
E+D+PS E+D+PS E+D+PS

kbgeto: WACC — cpegHonpeTerfneHara LeHa Ha kanutana;
ke - UEHaTa Ha puHaHCcupaHe cbC COOBCTBEH KanuTar;

k¢ € ueHaTa Ha oMHaHcupaHe ¢ AbMr, NPpeaun Aa e OTYETEH AaHbYHMAT edPekT OT pasxoauTe 3a
NNXBMU;

t - faHbYHaTa cTaBka 3a hupmarTa;

Kps - LleHaTa Ha hMHaHCUpaHe ¢ NPUBUErMPOBaHMN akLuK;

E — nasapHaTa CTOMHOCT Ha akuuuTe Ha KOMNaHUATAa;

D — nasapHaTa CTOMHOCT Ha Abira Ha KOMNaHWATa;

PS — nasapHaTa CTOMHOCT Ha NpUBUIErMpoBaHNTE akLMN Ha KOMMNaHKsATa.

KoraTo nasapHaTa CTOMHOCT Ha Ablra He Moxe Aa 6bae onpeaeneHa, ce uanonasa 6anaHcosaTa
MY CTOWNHOCT.

5.3.3. Bcekn egmH OT MeTOAMTE 3a OnNpefensiHe Ha CTOMHOCTTA Ha akUMOHEPHWUSA KanuTan MOXe Aa
N3non3Ba eguH OT ABaTa MOAena Ha OUCKOHTUPAHE:
a) MNMocTosiHeH TeMn Ha pacTex, NPU KOWTO ce NpueMa, Ye pbCTbT Ha oupmaTa € NOCTOSHEH U CTabuneH.

d)opMynaTa, KOATO Ce n3nonsea e:
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_ FCF,
r-g

P

KbAeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOGOAHWUTE NapUYHN NOTOLM;

FCF e unu FCFE nnun FCFF;
I - CbOTBETHATa HOpMa Ha ANCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha PacTeX Ha KOMMaHUATA.

6) ,lJ,ByeTaneH TEeMM Ha pacTeX, npu KOWTO ce npunema, 4e CbLleCTByBaT ABa nepuoaa. 3a NbpBUA Nnepunoa

ce npasu nporHo3a Ha HeTHUTE Napun4Hn NOTOoUN 3a BCAKa rognHa nooTaersiHo. 3a BTOpUA nepunoa ce npunema,
4ye HeTHUTe nNnapun4Hn nNnoTouun Wwe HapacTBaTt C yCTOVI‘-II/IB TEeMn Unun we octaHat NOCTOAHHW.

d>opmynaTa, KOATO Ce M3rons3Ba, €, KakKTo crieaBa.

t=1 (1+ I’)t (1+ I’)n 1

KbaAeTo: Po — HacTosiLwaTa CTOMHOCT Ha CBOGOD,HI/ITe napumyHM noTouu;

FCF: e unn FCFE unn FCFF npes roanHa t;

I - CbOTBETHaTa HOpMa Ha ANCKOHTUPAHE NMpe3 MbpBUsi MEPUOL;

P, - cTOMHOCTTa Ha cBOOOAHUTE NapuUYHM NOTOLM B HAYanoTo Ha BTOpPUSI Nepmnog Ha yCTONYMB
pbCT; Pnce nsuncnsasa no cnegHvst HAYmH:

FCF, .,

P =
rn_gn

n

KbOEeTo:

mn e CcboTBETHATA HOpMa Ha OUCKOHTUPaHE npes nepmnoga Ha NoCToAHEH PbCT,
gn € NOCTOAHHUAT TeMMN Ha pacTeX Ha KOMNaHuATa. Korato ce npunema, 4e npes3 BTopmnd nepmnog HeTHuTe

napuyHn noToumn Wwe oCctaHaT NOCTOAHHU, TOraBa gn = 0.

5.4. lNMocnegpalla oLeHKa Ha akumw, I'IpI/I[J,O6I/1TI/I BCnencrtene OT yBerim4eHne Ha Kanmtana CbC cpeactBa

Ha OpyXeCTBOTO EMUTEHT UK OT pasaendHe Ha CblleCTByBalWlUTE aku, Ce N3BbpLUBA, KaKTO crneaBa:

a) B cnyyaunte Ha npugobuBaHe Ha (HOBW) akuumn OT AafAeHO APYXeCTBO BCNeACTBME Ha YBENNYEHNE
Ha kanuTana CbC CpeAcTBa Ha [APYXKecTBOTO, Ce Mpu3HaBa B3emaHe OT fjaTata, OT KOSATO
npuTexaTenuTe Ha akuuM Ha ApPYXeCTBOTO HsIMaT MpPaBO Ha akuuv OT yBENUYEHWETO Ha Kanutana —
paraTa, crnef KOSiTO CKIMoYEeHW CAENKM C akunnTe He Bb34encTBaT BbpXy NpaBoTo 3a NnpuaobusaHe Ha
HOBM akuuu, OO AaTtaTta Ha perucTpupaHe Ha YBENMYEHVWeTO Ha KanuTana v BMMCBaHeTo My B
AenosutapHaTta MHCTUTYLWS.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha NpPou3BeAeHVeTO OT Bpos Ha HOBMTE akuMu U LeHaTa Ha
efHa HOBa aKuusi.

R=N_ xP,

KbOETO R — B3emaHe;
N, — Opown Ha HOBUTE aKuuu;
Pn — LueHa Ha egHa HOBa akuu4.

LleHaTa Ha eQHa HOBa aKkuu4 ce nojiydaBsa KaTo nocnegHarta ueHa Ha OLUeHKa Ha eHa ,,CTapa” akuuA

Obae pasgeneHa Ha cymata OT ©posi HOBU akuumn, NnpuaobuTty cpelly efgHa ,ctapa’ akuus, un egHa 1
,cTapa” akuus.
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KbOeTo Pn — LueHa Ha egHa HOBa aKUus;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
N; — 6pon HOBM aKkumn 3a egHa ,ctapa’ akums.

OT paTtata Ha BNUCBaHe Ha HOBWUTE akuMM B [enoauTapHaTa WHCTUTyUMs A0 JaTtaTta Ha
BbBEXOAHETO MM 3a TbProBus Ha perynupaH nasap HOBUTE akuuu ce Npu3HaBaT Mo LeHa, u3dncneHa
no cnegHata dpopmyna:

— PO
"N+

KbOETo Pn — ueHa Ha egHa HOBa aKUus;
Po — nocnegHa ueHa Ha oLeHKa Ha egHa ,ctapa” akuus;
N; — 6por Ha HOBUTE akUMK 3a edHa ,cTapa’ aKuusi.

Cnepn BbBeXAaHe 3a TbProBus Ha perynupaH nasap Ha HOBUTE akuuu, nocrneasalliaTta UM oLeHKa
ce V3BbpLUBA CbIMAacHO METOAMTE 3a OLEHKa Ha LIeHHW KHWKa, OOoMycHaTVM OO0 UMW TbPryBaHU Ha
perynupas nasap.

6) CnyyanTte Ha npugobuBaHe Ha (HOBW) akLMmW OT JaeHO APYXKECTBO B pe3yntaT OT pa3fensiHeTo Ha Beye ChLecTByBalLuTe
akuum (CI'IJ'IVIT) Ce Nnpu3HaBa B3eMaHe OT faTtaTta, OT KOATO HOBUTE akuMn ca Beye oTaesieHn OoT CblleCTByBallnUTe akummn — gartarta,
clie KOATO CKIMr4YeHu caenkm ¢ akunnte He B'b3,D,el7ICTBaT BbpPXYy NPpaBOTO 3a I'IpVI}:l,O6VIBaHe Ha HOBUTEe aKuun OO0 gaTtaTa Ha
perncTpmpaHe Ha HoBUA 6p0171 akumn B genos3ntapHata MHCTUTYUUA:

CTOMHOCTTa Ha B3eMaHeTo e paBHO Ha MPOM3BEeOEHMETO Ha OpOsi HA HOBUTE akUMW W LieHaTa Ha
e[lHa HoBa aKuus.

LleHaTa Ha egHa HOBa akums ce Nony4yasa KaTo nocriegHarta LieHa Ha oueHka Ha eaHa ,ctapa” akums
6bae pasgeneHa Ha 6post HOBM akumKn, NpuaoduTn cpelly egHa ,ctapa” akuus.

R:NnxPOxi,
N

r

KbOEeTo R — B3emaHe;
N, — Opown Ha HOBUTE aKuuu;
Po — nocneaHa ueHa Ha oueHKa Ha eHa ,cTapa’ akuus;
Nr — CbOTHOLLUEHWE Ha cnnuTa.

OT patata Ha BNUCBaHe Ha HOBWUTE akuMM B [fOenoauTapHaTa WHCTUTyUMss OO AdaTtaTta Ha
BbBEXJAHETO UM 3a TbProBUs Ha perynupaH nasap HOBUTE akuuu ce NpuaHasar no LeHa, n3vmcneHa
no cnegHata cpopmyna:

P=Pox1/N;,

KbOeTo P — ueHa Ha HoBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha eqHa ,ctapa’ akuus;
N — CbOTHOLLEHME Ha crnnuTa.
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Cnepn BbBeXaaHe 3a TbProBUsi Ha perynupaH nasap Ha HOBMTE akuuu, Nnocnesallarta MM OLeHKa
ce M3BbpLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LIEHHW KHWXa, AOonycHaTu OO0 UMM TbpryBaHu Ha
perynupax nasap.

5.5. MeTtoawnTte no pasgen I, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha cnpaBegnuBaTa CTOMHOCT Ha
LEHHUTE KHWXa MoraT ga 6baaT kopurmpaHum ¢ KoeduumeHTn, obocHoBaHM Ha 6asata Ha AaHHWU n
obcToaTencTea, NpeacTaBnsBalLM CbOTBETHO paskpuTa BbTpeLlHa MHGOpMauusa No CMUCba Ha Y.
28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTute npu NyGrnnyHO npegnaraHe M gonyckaHe 4o
TbProBus Ha perynvpaH nasap Ha LEeHHWU KHWXa M 3a pa3KpuBaHETO Ha MHdopmaums oT nybnuyHuTe
APpYXXecTBa N ApYrnTe eMUTEHTU Ha LIEHHWN KHMKA.

6. B cnyyante Ha npugobvBaHe Ha npaBa OT AafeHO OPYXEeCTBO MpWU yBenvyaBaHe Ha KanuTtana
Yypes3 eMUCUSI Ha aKUMK ce Npu3HaBa B3eMaHe (Ha npaea) OT gataTa, OT KOSTO NpuTexaTtenuTe Ha akumm
B OPYXECTBOTO HAMAT MpaBo Aa MosfyyaT fnpaBa 3a 3anuMcBaHe Ha akuuMv OT yBenMyaBaHeTo Ha
kanuTana (gataTa, crnep KOSiTO CKMYEeHW COENKU C akumMuTe He Bb3AencTBaT BbpXy MpaBoToO 3a
npuaobuBaHe Ha npaga), 4O AaTaTa Ha permcTpupaHe Ha npaBaTa B AenosutapHaTta MHCTUTYLMS.

CToMHOCTTa Ha B3EMaHeTO Ce M34YMCIIsiBa HA OCHOBaTa Ha crnefHarta dopmyna:

R, =NxP,

KbaeTto:

Rr — B3emaHeTo;

N — 6posaT Ha npaBaTa;
Pr — ueHaTta Ha npaBoTo.

LleHaTa Ha npaBOTO ce u3dncnasa 4Ypes crnegHarta popmyna:

p_p RPN,
N, +1

KbpeTo:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa ougeHKa Ha akumdaTa (npegu oTAensaHeTo Ha npasaTta);
Pi - eMMCc1MOHHaTa CTOMHOCT Ha HOBUTE akLuW;

Nr — OposiT Ha akuuuTe B €4HO Npaso.

Ot pataTa Ha perncTpaumsi Ha npaeaTa B Aeno3utapHaTa MHCTUTYLMS, CbLUMUTE Ce Npu3HaBaT KaTo
akTmB B nopTderna Ha POHOA no ueHa, onpegeneHa no nocovyeHata opmynara no-rope.

6.1. Mpn HEBB3MOXHOCT Aa ce npunoxart HadnMHUTE 3a OueHka no pasgen I, T. 4 nocnegpailaTta
OLEHKa Ha npaBa Ce W3BbpWBaA MO LeHa, MpeAcTaBnsBalla pasnvka Mexagy LueHaTta Ha
CbLUECTBYBALLMTE aKUMN Ha OPYKECTBOTO, ornpedesieHa cnopen msnckeaHuaTa Ha pasgen I, 1. 4, u
€MWCUOHHATa CTOMHOCT Ha HOBWUTE akuMmM OT YBENUMYEHWETO Ha KanuTana, YMHOXeHa no
CbOTHOLUEHNETO Ha Bpos Ha akUMNTE B €4HO MpaBo.

6.2. OT gaTata Ha 3anMcBaHe Ha akuMuMTE B pe3ynTaT Ha yrnpaxHsaBaHe Ha npasaTa 4O JaTaTa Ha
peructpMpaHe Ha yBerMYEeHMEeTO Ha KanuTana W BAUCBaHeTo My B JenosutapHata WMHCTUTYLMS
3anMcaHnTe akumMm ce oTpassaBaT KaTo B3eMaHe, KOeTo ce popmumpa, KaTo BposAT Ha 3anMcaHnTe akumm
Ce YMHOXM N0 cyMaTta OT CTOMHOCTTa Ha e4HO NpaBo MO nocnegHaTa oueHKa npeau 3annceBaHeTo Ha
akuuuTe, pasgeneHa Ha 6pos Ha akuMuMTe B e4HO NpaBo M eMUCUOHHATa CTOMHOCT Ha efHa akums.
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R:NHX(F)I‘F PI’J’
N,

KbAETO: R — B3emaHeTo;
N, — OposT Ha 3anucaHnTe akuuu;
Pi — eMncMoHHaTa CTOMHOCT Ha eHa akUus;
P — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha akumnTe B €4HO Npaeo.

(Hos, ¢ peweHue Ha CQ om 16.12.20132.) B cnyyan, 4Ye 3anMcBaHETO Ha akuMUTe cCe U3BbpLUBA
cnep nocnegHvsa AeH 3a TbproBusi Ha NpaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAaHETO MM A0 AaTtaTa
Ha 3anMCBaHETO Ha aKLMUTE Ce U3BbPLUBA MO NOCreaHa LeHa Ha OLEeHKa.

Ot pgartaTa Ha 3anMcBaHe Ha akuuMuTe B pesynTaT Ha ynpaxHsBaHe Ha npasaTta 4O AaTtaTta Ha
3annallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4blHKeHMNE KbM APY>KECTBOTO — EMUTEHT.

6.3. OT parata Ha BMNMCBaHe Ha HOBWUTE akuuu B Aeno3vTapHaTta WHCTUTYUMa A0 AaTtaTta Ha
BbBEXJaHe 3a TbpProBus Ha perynupaHus nasap, HoOBUTE akuum ce NpusHaeaT Mo LeHa, n3ymcneHa no
cnepgHata dopmyna:

P=P +i ,
Nr

KbpeTo:

P — ueHaTa Ha akumaTa;

Pi — emncrnoHHaTa CTOMHOCT Ha eiHa akuus;
Pr — cTonHoCTTa Ha eaHO NpaBo;

Nr — 6posiT akuuM B €4HO NpaBso.

Cnep BbBeXaaHe 3a TbproBus Ha perynupaHns nasap Ha HOBUTE akumu nocnegsailarta uMm oueHka
Ce U3BbpLUBA CbIMACHO MeToAMTE 3a OLEHKa Ha LEHHW KHWKa, JONyCHATW A0 WKW TbPryBaHU Ha
perynupaH nasap.

6.4. (U3m. ¢ peweHue Ha C[] om 16.12.20132.) B cny4an Ha HemMs3nons3BaHu npasa 3a ydactue B
yBENMUYEHMETO Ha KanuTana Ha eMUTEHT U npogaxbaTa MM Ha SBeH aykuuoH no pefa un. 1126 ot
3IMMUK, cbwuTte ce OTHACAT KaTo B3eMaHe, YMATO CTOMHOCT € paBHa Ha Oposi npaBa, YMHOXEH MO
nocturHaTaTa cpefgHomnpeTerneHa ueHa 3a npogaxba Ha npaBaTta Ha aykuuMoHa. ToBa B3eMaHe
cbulecTByBa B aktmBuTe Ha POHOA 0o nataTta Ha pearnHo NOCTbNMEHWE Ha NnapudHUTE cpeacTtsa oOT
npogaxbarta Ha npaBaTa Ha ayKuMoHa no pasnnaiwiartenHa cmetka Ha POHIA.

OT nocneaHns AeH 3a TbproBusi Ha NpaBaTa Ha perynupaH nasap oo gartarta Ha ABHUS ayKUMOH Te
Cce OCTOMHOCTABAT MO nocriegHa LeHa Ha oLeHKa.

6.5. B cnyvaute, B kouTo ce npugobuBaT akumMm OT HenybriMYHO aKLMOHEPHO LOpPYXKEeCTBO
BCNeacTBME Ha MbpBUYHO NYONNYHO NpegnaraHe, akuunTe ce Npu3HaeaT OT JaTaTa Ha perucrpauumsaTa
UM B genosntapHaTa UHCTUTYUMS (OT AaTaTa Ha 3anvMcBaHe Ha akuuuTe A0 AaTaTta Ha peructpauudara
UM B genosntapHata MHCTUTYLMS 3anMcaHnTe akumm ce oTpassaBaT KaTo B3EMaHe B pa3Mep, paBeH Ha
nnaTteHaTa eMMCUOHHA CTOMHOCT). NocneaBalwiata oueHka Ha akuuuTe OT gaTtaTa Ha perucrpauuaTa
UM B Aeno3uTapHaTta MHCTUTYUMA A0 AaTaTa Ha AOMNyCKaHe Ha akuuuTe 3a TbProBUSA Ha perynvpaHus
nasap ce M3BbpLUBa MO LiEHa, paBHA Ha eMUCMOHHATa CTOMHOCT Ha edHa akuus. Cnea BbBexaaHe 3a
TbProBUSA Ha perynuvpaHusa nasap Ha akuuuiTe nocrnegsalata MM OLeHKa Ce M3BbpLIBa CbrfacHo
METOANTE 3a OLIEHKa Ha LIeHHW KHWXa, AOMYCHATU 4O Ui TbpryBaHu Ha perynupaHd nasap.

MpeaxogHuTe nNpaBunia ce npunarat CbOTBETHO U MPW 3anucBaHE Ha akuMm OT Henyonmn4yHo
aKLMOHEPHO [OpPYXKEeCTBO, 3a KOUTO He Cce MpeaBwxga nocredBalla permctpaums 3a TbproBust Ha
perynupaH nasap, Kato OT Aatata Ha 3anucBaHe Ha akuuMTe 4O BNMCBaHe Ha yBennyaBaHETO Ha
KanuTana B TbProBCKMSI PEMMCTBLP 3anucaH1UTE akuumn ce oTpassaBaT KaTo B3EMaHe B pa3Mep, paBeH Ha
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nraTteHaTa eMWCUOHHa CTOMHOCT, a crfeq fgaTata Ha BNUCBaHe Ha yBENMYaBaHETO Ha kanuTana B
TbProBCKUA perucTbp, Nocneasallara oleHka Ha akuunTe ce n3BbpLuBa no pega Ha pasgen ll, 1. 5.

6.6. B cnyyanTe, B konTO ce npuaobreaT akumm Npu yupeasiBaHe Ha HOBO aKLMOHEPHO APYXKECTRO,
aKuuMTe ce oLeHsiBaT No eMUCUOHHaTa UM CTOMHOCT [0 AaTaTa Ha AOoMyCckaHe Ha akLMnTe 3a TbProBus
Ha perynupaHus nasap. Cnen BbBeXgaHe 3a TbProBUSi Ha perynupaHus nasap Ha akuumute
nocregsallaTa UM OLEHKa Ce U3BbPLUBA CbIMACHO METOAUTE 3a OLIEHKa Ha LIEeHHW KHMXKA, A0onycHaTu
[0 UNv TbpryBaHu Ha perynupaH nasap.

B cnyyaii, Ye ce 3anvcBaT akumm Npu yupeasiBaHe Ha HOBO aKLMOHEPHO APYXKECTBO, 3a KOUTO He ce
npeaBwkaa nocriedBalla peructpauusi 3a TbproBuUs Ha perynvpaH nasap, Te ce OLueHsiBaT Mo
€MWCMOHHaTa UM CTOMHOCT [0 faTaTta Ha BMUCBaHe Ha OPYXeCTBOTO B TbProBckusi pernctbp. Cren
BNMCBaHEeTO, NocreasallaTa OLeHKa Ha akuuMTe ce U3BbpLUBa No pega Ha pasgen I, 1. 5.

6.7. B cnyyanTe Ha npngoburBaHe Ha nNpaBa OT 4aAEeHO APY>KECTBO NPU EMUCKS Ha BapaHTu ¢ 6a30B
aKkTMB ObeLla eM1cKsa OT akLUm Ha OPYXECTBOTO ce Npu3HaBa B3eMaHe (Ha npaa) OT AaTtaTa, OT KOSITO
nputexxaTenute Ha akuMu B APY)KECTBOTO HAMAT NpaBo Aa nony4yar npasa 3a 3anvcBaHe Ha BapaHTu
(maTaTa, creq KOSITO CKIMOYEHN COENKN C akuunTe He Bb34encTBaTt BbpXy NpaBoTo 3a npugobusaHe Ha
npaea), 4O AataTa Ha permcTpupaHe Ha npasaTa B Aeno3utapHaTa UHCTUTYLMS.

CTorHOCTTa Ha B3eMaHeTo ce U34ncrnsiBa Ha ocHoBaTta Ha criegHaTa opmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

N — 6posaT Ha npaBaTa;
Pr — ueHaTta Ha npaBoTo.

LleHaTa Ha npaBoOTO ce u3dncnasa 4Ypes crnegHarta popmyna:

o _p RH(RER)N,
N, +1

KbpeTo:

Pr — ueHarta Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akumdaTa (npeam OTAeNnaHeTo Ha npasaTta);

Pi - eM1McmnoHHaTa CTOMHOCT Ha akumuTe OT 6a30BKUA akTUB (LeHaTa Ha ynpaXxHaBaHe Ha BapaHTUTe);
Pw - emncruoHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposiT Ha BapaHTUTE B €4HO MpaBo.

Ot paTtaTa Ha perucTpaumsi Ha npaeaTta B Aeno3vtapHaTa MHCTUTYLMS, CbLUMTEe ce Npu3HaBaT KaTo
akTmB B nopTderina Ha POHOA no ueHa, onpegeneHa no nocoyeHata opmynara no-rope.

6.7.1. lNpn HEBBL3MOXHOCT Ja ce NpunoXaT HayuHuTe 3a oueHKa cbrnacHo pasgen I, 1. 4
nocneaeallaTta oUeHKa Ha npasa NpuM eMUCUsa Ha BapaHTU Ce M3BBLbPLUBA MO LEeHa, NpeactasnsBawa
pasnuka Mexay LueHaTa Ha CblUecTByBalUUTEe akuMm Ha [ApYXecTBOTO, onpedeneHa cnopea
naunckesaHudaTa Ha pasgen I, 1. 4, n cbopa Ha eMUCUOHHATa CTOMHOCT Ha akumMmMTe OoT 6a30BMS aKTUB U
€MUCMOHHaTa CTOMHOCT Ha BapaHTUTE, YMHOXEHa NO CbOTHOLLUEHMETO Ha Bpos Ha BapaHTUTe B €4HO
npaeo.

6.7.2. OT paTarta Ha 3anMcBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTa o AaTtaTa
Ha perucTpyMpaHe Ha BapaHTUTE U BNMCBAHETO UM B Aeno3nTapHaTa UHCTUTYLMUS 3anucaHuTe BapaHTu
ce OTpassaBaT KaTo B3eMaHe, KOeTo ce dpopmMmpa, Kato BposaT Ha 3anncaHuTe BapaHTM Ce YMHOXW Mo
cymaTta OT CTOMHOCTTa Ha €4HO NpaBoO MO nocriegHaTa oueHKa npean 3anMcBaHEeTO Ha BapaHTUTE,
pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NPaBO M EMUCMOHHATA CTOMHOCT Ha euH BapaHT.
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R=Nn><[PW+ Pfj,
N

r

KbAETO: R — B3emaHeTo;
N, — OpoSiT Ha 3anucaHNTE BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha €4WH BapaHT;
P — cTOMHOCTTa Ha eQHO NpaBo;
N; — 6posAT Ha BapaHTUTE B €4HO NMpaeo.

(Hos, ¢ pewerue Ha C[J om 16.12.20132.) B cny4yaii, Ye 3anMcBaHeTO Ha BapaHTUTe ce U3BbpLUBa
cnep nocnegHvsa AeH 3a TbproBusi Ha NpaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAaHETO MM A0 faTtaTa
Ha 3anMCBaHETO Ha BapaHTUTE Ce M3BBLPLLBA NO NOCreaHa LieHa Ha OLeHKa.

OT pataTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTa Ao AaTaTta Ha
3annawaHe Ha EMUCMOHHaTa UM CTOMHOCT Bb3HWKBA 3a4b/HKEHNE KbM APY)XECTBOTO — EMUTEHT.

6.7.3. OT patata Ha BNUCBaHe Ha BapaHTUTe B Oeno3uTapHaTa WHCTUTYyUMsi OO OaTtaTta Ha
BbBEXOaHEe 3a TbProBUS Ha perynvMpaHvs nasap, BapaHTUTE Ce Mpu3HaBaT MO LEeHa, U34mcrneHa no
cnepgHata dopmyna:

P:Pw+i,
N

r
KbaeTto:
P — ueHaTa Ha BapaHTa;
Pw — emMucrMoHHaTa CTOMHOCT Ha e4MH BapaHT;
Pr — cTonHoCTTa Ha eaHO NpaBo;
Nr — OposiT BAapaHTK B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBus Ha perynMpaHvs nasap Ha BapaHTuTe nocreasallara UM OLeHKa ce
U3BbPLUBA CbITNACHO METOANUTE 3a OLIeHKA Ha LIEHHWN KHMXKa, 0MNYCHATM [0 UK TbpryBaHu Ha perynvpand
nasap.

7. Nocnepgpalya oueHKa Ha gANoBe HAa KONEKTUBHU MHBECTULIMOHHU cxemMu no un. 38, an. 1, T.
5 ot 3AKUCAOIMKW, BknOYNTENHO B CriyyauTe Ha BPEMEHHO crnvpaHe Ha obpaTHOTO W3KynyBaHe, ce
n3BbPLLBa NO nocrneaHaTta obsiBeHa LeHa Ha obpaTHO n3kynyBaHe. B cnyyan ye BpeMeHHOTO cnvpaHe
Ha obpaTHO u3KynyBaHe Ha AanoBeTe e 3a nepuog no-Avnbr ot 30 AHW, NocneaBallaTa UM OLeHKa ce
n3BbPLLBA MO CnpaBennMBa CTOMHOCT Ha eAVH AN Ypes npunaraHe Ha meToda Ha HeTHaTa 6anaHcoBa
CTOMHOCT Ha aKTUBMTE CbrnacHo 5.1.

7.1. MNocnegpawa oueHka Ha akUuMu U ganoBe, u3gaBaHU oT 60pPcoBO ThpryBaHu ¢oHaoBe u
gapyru_6opcoBo _TbpryBaHu npoayktu (ETFs, ETNs wm ETCs), BKAKYUTENHO AOA5OBE Ha
KOJIEKTUBHU UHBECTULIMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCAOIMNKW, npn konTo cbLiecTByBaT
OorpaHvyeHnst 3a NoKynka u obpaTHO M3KynyBaHe 3a onpeferieH Knac MHBECTUTOPU u/unn onpegenex
pasmep Ha nopbykaTa, u B pe3yntaTt Ha Te3u orpaHndeHna ®OHOA He Moxe aa 3akynu akuumite u
AsanoBeTe ANPEKTHO OT M3aaTtensi U CbOTBETHO Aa NpeasiBy 3a 00paTHO M3KyrnyBaHe NpUTexXaBaHUTe OT
Hero asinoBe, To PUHAHCOBUTE MHCTPYMEHTU Ce OLIEHABAT:

a) o ueHa Ha 3aTBapsiHe Ha CKIMOYEHUTE C TAX COENKN Ha perynupaHms nasap Ha LeHHU KHuXa, Ha
KOWTO ce TbpryeaTt aanoseTe u akummte Ha ETFs, ETNs n ETCs, o6siBeHa 4pe3 cuctemaTta 3a Tbprosus
unu B 6opcosusa 6oneTrH, 3a paboTHUA AEH, KbM KOWTO Ce U3BbPLLBA OLleHKaTa.

6) MNpn HEBB3MOXHOHCT Aa ce nNpwunoxu T. a) aanosete u akummute Ha ETFs, ETNs n ETCs ce
oueHsBaT MO nocregHaTa madyucrieHaTa n o0b6siBEHa OT CbOTBETHUS perynupaH nasap WMHAWKaTUBHA
HeTHa CTOMHOCT Ha akTmBuTe Ha eguH gan (iINAV-indicative net asset value).
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B) Mpn HEBBL3MOXXHOCT Aa Ce NPUIIOXKM HAYMHBT Ha OLleHKa No NpeaxoaHaTa Toyka, KakTo 1 B cny4van
Ha cnnpaHe Ha 0bpaTHO n3kynyBaHe Ha ganoseTte/akumnte Ha ETFs, ETNs n ETCs 3a nepuoa no-abnbr
ot 30 oHK, CcbLUNTE Ce OLUEHSBAT Mo nocrneaHaTa onpeaeneHa n obsiBeHa OT CbOTBETHUS M3aaTen HeTHa
CTOMHOCT Ha aKTUBUTE Ha eauH asn/akums.

8. (Usm., ¢ peweHue Ha C[] om 16.12.20132.) lNocnegBawa oueHka Ha OBbLArapcku u
yy)XAecTpaHHM o6nurauvmm v _apyrm ¢hopMu Ha ObLAroBM LIEHHW KHWXKA, AONYCHaTU OO0 WU
TbpPryBaHU Ha aKTUBEH perynupaH nasap B Penybnuka Bbnrapus, ce n3sbpliuBa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIYEHUTE C TAX CAernku 3a paboTHMSA OeH, KbM KOWTO ce
N3BbpLUBA OLiEHKaTa, 00siBEHa Ype3 cucTemaTa 3a Tbprosusi Unv B 6opcosus B1oNeTuH, ako 06eMbT Ha
CKIHOMEHUTE C TAX CAENKW 3a To3Un AeH e He no-manbk oT 0,01 Ha cTo oT obema Ha cCboTBEeTHaTa eMUCHKSL.

©) AkO He MOXe Ja ce onpegenu ueHa no pega Ha Oykea ,a”, ueHata Ha obnuraumuTte e
cpedHonpeTerneHaTa LieHa Ha CKITOYEeHUTEe C TAX COEerKM 3a Han-6nuskusa aeH npes nocnednusa 30-
OHEeBEeH nepuop NpeaxoXxaall OeHsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKMYeHM
cOerkKu.

B) B cnyyauTte, korato ce u3BbpLlUBa MnocrefBalla oueHka Ha obnuraumm, NO KOUTO MPEeacTou
nnailaHe Ha n1MxBea, u NyonMKyBaHaTa Ype3 cuctemMaTa 3a TbproBusi unv B 6opcoBust 61oNeTUH LieHa Ha
CKIMIOYEHM C TSIX COESKM UK Ha LieHa "KynyBa” e HeTHa, nocneneallaTa oueHka ce popmmpa, Kato KbM
nybnukyBaHaTa LieHa ce npubaBu ObMKUMUAT NIMXBEH KYNOH KbM AaTaTa Ha M3BbpLUBaHE Ha OLeHKaTa:

CTorHOoCTTa Ha HaTpynaHaTta nMxBa ce onpeaens Yypes n3non3BaHeTo Ha criegHaTa oopmyna:

Accint = F*E*é,
n E

KbpeTo:

Acclnt — e HaTpyNnaHUAT NIUXBEH KYIOH;

F — rmaBHMuaTa (HOMMHaNHaTa CTOMHOCT) Ha 0GNMraumsTa;

C — roguWHNAT NUXBEH KYMOH;

N — 6POAT Ha NIMXBEHUTE NaLlaHnsa B roguHaTa.

A — n3aMMHanuTe nNMXBO-AHW OT HA4yarnoTO Ha NMXBEHMA nNepuon A0 AaTtata Ha UsyucrneHundara.
OHute ce wusumcnsaeaT Ha 6Gasza 30 gHm B Mmeceu, unu peaneH Opor AHWM B 3aBUCMMOCT OT
pernameHTaumsTa B NPOCMNeKTa 3a CbOTBETHATa EMUCKS.

E — 6posT aHn B TekyLlwmsa nuxeseHns nepuog. Hute ce nsumcnasat Ha 6as3a 360, 364, 365 unu
366 OgHM B rogmHaTa, unnM peaneH Opov OHM B 3aBUCMMOCT OT pernaMeHTaumsTa B NpPOCrekTa 3a
CbOTBETHaTa EMUCUS.

Kbm HeTHaTa LeHa ce gobaBs HaTpynaHWS NIMXBEH KYNOH KbM AEHSA Ha U3BbpLUBAHE Ha OLeHKaTa U1
navncrneHata OpyTHa LieHa ce u3nosi3ea 3a nocrefsalla oueHka Ha obnvraumsTa.

9. Npu HeBBL3IMOXHOCT Aa 6bAe NpunoxeH peabT no pasgen ll, T. 8, 6ykBu,a” — ,,8” npu
cdopmupaHe Ha UeHa 3a nocneBalla oLueHKa Ha 06aurauvmn, TbpryBaHu Ha akTUBEH perynupaH
nasap, KakTo U 3a nocriegBaujata OueHKa Ha obnurauum, KOUTO He ce TbpPryBaT Ha akKTUBHU
perynupaHu nasapu, ce npunara MetTogbT Ha AUCKOHTMPAHWUTE HETHM NapuyHM NOToLM No hopmMynaTa
no-4orny ¢ HopMa Ha OUCKOHTUpPaHe:

a) HacTosLaTa 4OXOQHOCT A0 Nagexa Ha LIeHHWN KHKa CbC CXOOHWN XapakTepUCTUKK (BUA, yCrnoBus
Ha nnaiwlaHe 1 nagex), 4onycHaTu 40 UK TbpryBaHW Ha perynupaHun nasapu, KopyrmpaHa ¢ puckoBa
npemus, oTpassealla pucka Ha emuteHTa. M3bopbT Ha LeHHaTa KHUra, YMsaTo JOXOAHOCT OO Najgexa
e ce M3Mnon3Ba KaTo HopMa Ha OUCKOHTUPAHE, KaKTO M pucKoBaTa NMpemusi, oTpassBalla pucka Ha
eMUTEHTa, C KOATO LWe ce kopurmpa usbpaHata HOpmMa Ha OUCKOHTMpaHe, ce 0bBocHOBaBaT 4pes3
CpaBHWUTENEH aHanu3. MI3TOYHMK Ha MHpOpMaLMs 38 CPABHUTENHUTE XapakTEPUCTUKN € eXXeOHEBHUAT
6tonetnH Ha BOB, oduunanHuTe GoNeTUHM Ha YyXXOEeCTpaHHUTE perynupaHy nasapu, Ha KouTo ca
OONyCHaTW UNK ce TbPpryeaT KHWXKaTta, Unu gpyra enekTpoHHa cuctemMa 3a LieHoBa nHdopmauus;

©) HacTosiwaTta AOXOO4HOCT OO0 Najexa Ha ObpXXaBHW LEHHU KHWXKA CbC CXOOHW YCNOBUSA Ha
nnailaHe v nagex, KopurmpaHa c puckoBa Npemusi, oTpassiBalla pucka Ha eMUTEeHTa U AadeHaTa LeHHa
KHUra;

B) Npy MeTOAa Ha OUCKOHTMPaHUTE HETHU NapUYHM NOTOLM Ce M3non3Ba criegHaTa bopmyna:
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B i C/n F
— (l+ r/n)i—l+w (1+ r/n)i—1-¢—w ’
KbaeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rnaBHMUATa Ha LieHHaTa KHUra;

C — rogvWHMAT KynoH Ha obnurauunara;

N — 6poAT Ha NNXBEHUTE NNaLlaHusa 3a roguHa;

N — o6WnAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — MPOLEHTBLT Ha OUCKOHTMpPaHE (paBeH Ha Aoxoda A0 nagexa);
| — NOpeaHMAT HOMEpP Ha NIMXBEHOTO NnallaHe.

OHU 00 C1e08aAUIOMO TUXEEHO NAAUAHE

- 00wy 6pou OHU MedHcOy 08e JIUXBeHU NAAUAHUSL

10. (U3m. ¢ peweHue Ha CL] om 16.12.20132., om 28.03.20192.) CnpaBennveaTta CTOMHOCT Ha
OBbNrapckyu v YyXaecTpaHHU NpexBbpAaeMU LEeHHU KHWXKa, AONYyCHATU 00 WU TbPryBaHU Ha
YHKUMOHMPaLM pefoBHO, NPU3HATU U NYOGNMYHO OAOCTHLMNHU aKTUBHU perynvpaHu nasapuv B
YY)KOMHA, KaKTO M _MHCTPYMEHTU Ha MNapuvyHUA nasap QOoNyCHaTu A0 WM _TbPryBaHU Ha
YHKUMOHMpPALLM pefoBHO, NPU3HATU U NYOGNMYHO AOCTHLMNHM aKTUBHU perynvpaHu _nasapu B
Yy)KOMHa ce n3BbpLLBA:

10.1. 3a UeHHU KHWXa, TbpryBaHu Ha perynupaHn nasapu u oduumanHii nasapu Ha oHO0BU
oopcu:

a) No nocrefHa LeHa Ha CKIYeHa C TAX caernka Ha CbOTBETHMS Mas3ap B AEHS, KbM KOWTO ce
N3BbpLUBA OLEHKaTa.

©) Npu HEBB3MOXHOCT Aa ce NPUOXN HAaYMHBT 3a oueHKa no Byksa "a" oLeHkaTa ce u3BbpLuBa Mo
ueHa "kynyesa" npu 3aTBapdHe Ha nasapa B OEHHA, KbM KOWTO Ce M3BbpLUBA OLeHKaTa, o0bsiBeHa B
eeKTpoHHa cucTeMa 3a LeHoBa MHpopMaLmsa Ha LLIEHHM KHMXaA.

B) MPM HEBB3MOXHOCT Ja Ce NPUMNOXKN HAaYMHBT 3a oueHka no Bykea "0" oueHkaTa ce u3BbpLIBa MO
nocrnegHa LieHa Ha CKItodeHa ¢ TaxX caenka B paMmkute Ha nocnegHuns 30-AHeBeH nepuogd, npeaxoxaaiy,
AEHS1, KbM KOMTO Ce U3BbpLLUBA OLeHKaTa.

10.2. AkO He MOXe fa ce onpegenu ueHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKPETHUS BUA
LLEeHHN KHWXa Ce U3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1.6 unu 1. 9.

11 (N3m. ¢ peweHue Ha C] om 16.12.20132.) Nocnenpalla oueHKa Ha AepuBaTUBHU (hbMHAHCOBU
MHCTPYMEHTU B CTpaHarta ce M3BbpLUBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. MNocnegpalla oueHKa Ha gepuBaTUBHU (PMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB LIEHHU
KHUXa, AOoNnyCHaTU A0 WU TbPryBaHU Ha (PYHKUMOHMpALLN PEAOBHO, NPU3HaATU, Ny6nnyHo
OOCTbLMNHU U aKTUBHU perynupaHu nasapu B 4yx0OuHa, ce n3sbpLuBa cbrnacHo pasgen ll, 1. 10.1 n
10.2.

12. MNpn HEBB3MOXHOCT Aa 6baaT npunoxenn pasgen I, 1. 11 n 11a npmn opmmpaHe Ha LeHa 3a
nocnegsaila oueHka 3a onuuu, OOMNycHaTW OO WNKU TbPryBaHW Ha aKkTUBUMHWU perynupaHu nasapw,
nocreapallarta oLeHKa ce U3BbpLLBA KaTo ce M3nonaea noaxoabT Ha Black-Scholes 3a onpeaensiHe Ha
ueHa Ha onund. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumm 3a Nokynka (Kon onuun), nopagu
ToBa (bOopMUpaHETO Ha CTOMHOCTTa Ha NyT onuusTa wWe e (OyHKUMS Ha LeHaTa Ha Kon onuus 3a
CbOTBETHUS aKTUB NPU CbLUUTE YCNOBUA.

d)opMynaTa 3a onpenenddHe Ha ueHata Ha nyT onuua €, Kakto crneasa:
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P=C+Xe-S,
Kbaeto:

C — LlenaTta Ha kon onuusaTa, n34dmcrieHa no mogena Ha Black-Scholes;

X — LleHaTta Ha ynpaxkHsaiBaHe Ha onuusita (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypasnHaTta noraputMmmyHa yHKUus;

r — Be3pucKkoB NMXBEH NPOLEHT;

T — CpokbT 00 nagexa Ha onuusita B roauHu;

Xe™™ = PV (X) — HacTtoswarta CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusTa;
So — TekywiaTta LeHa Ha 6a30BuUs akTUB (TO3M, 3@ KOMTO ONUMSTA € KOHCTpyupaHa)

N3uncnsasaHe Ha— ueHaTa Ha kon onumaTta (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE NapamMeTpu
(dbopmyna Ha Black-Scholes):

Co:SoN(dl)- XE'rTN(dz),

KbpeTo:

In(So/ X)+(r+02/2)T
oNT ’

di

d,=d, —oT

N KbOeTo:

Co — TekyLwiata CTOMHOCT Ha KO onuusTa;

So — Tekywara LeHa Ha 6a30BUS aKkTuB.

N(d) — BepoaTHoCTTa eanH cnydYaeH onuT BbpXy CTaHOAPTHOTO HOPMAaIHO pasnpegeneHve aa
MMa CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MOraT Aa Ce HamepaTr B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMAarHOTO pasnpeneneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha ONuusaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMudHa yHKUunS;

r — 5e3puncKoB NMXBEH NPOLIEHT;

T — CpokbT 40 nagexa Ha onuusita B roAvHM;

Xe™™ = PV (X) — HacTtosiwata CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha OnuusTa;

In — ®dyHKUMATa HaTypaneH norapuTbm;

o - CTaHOapTHOTO OTKIMOHEHME Ha HOpMaTa Ha Bb3BpaLLlaeMocCT Ha roguwHa 6a3a (NoCTOAHHO
KanutanuaupaHa) Ha 6a3oBus akTnB (BONATUIHOCT).

CtaHgapTHOTO OTKINOHEHWE Ha HopMmaTa Ha Bb3BpallaemocT 3a N HabnaeHus ce nsducnsasa

no popmynara:

oo | N Z”:(rt—l?)2

n-1= n

kbaoeTo I e cpegHaTa Bb3BpallaeMoCT 3a nepuoga Ha usBagkaTa. Hopmarta Ha Bb3BpallaemMocT B
AeHsi t ce onpegens B CbOTBETCTBME C MOCTOSAHHATa KanuTtanu3auus kaTo r=In(SJ/Se.1).
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12a. Mpwn HeBBL3MOXHOCT ga 6baaT npunoxenun pasgen I, 1. 11 1 11a npu dpopmmpaHe Ha LeHa 3a
nocrnegsaila oueHKa Ha BapaHTW, AOMyCHaTW O WU TbPryBaHW Ha akTUBHW perynupaHv nasapw,
nocrneapallarta oLeHKa ce U3BbpLLBa KaTo ce n3nonasa opmynara no pasgen ll, T.12 3a nsuncnssaHe
Ha LeHaTa Ha onuuMun 3a rnokynka (Kkon onuum).

13. NMpn HEBB3MOXHOCT Aa O0bae npunoxeHa pasgen I, T. 11 u 11a npn dopmmnpaHe Ha LieHa 3a
nocrniegpalla oueHka Ha gruYbpcK, AOMNyCcHATUM OO UM TbpryBaHW Ha akTUBHM perynupaHu nasapu,
nocregpallarta OLeHKa Ce M3BBbPLUBA MO CNegHUs HaunH:

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

Kbaeto:

F — ueHaTa Ha oY BbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B akTuB;

PV(D,0,T) — HacTosILLaTa CTOMHOCT Ha OYaKBaH AVBULEHT;
Rf — 6e3pncKoB NUXBEH MPOLEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

13a. (U3m. ¢ peweHue Ha C[L] om 28.03.2019z.) locneppawata OueHka Ha OepPUBATUBHMU
¢MHAHCOBU MHCTPYMEHTU TbPryBaHW Ha M3BLHOOPCOBWM MNasapu Ce M3BbpLUBA MO CPeaHo
apuTMeTMyHa ueHa "kynyea" v ueHa ,npogasa“ , aHOHCMpaHa npes3 cuctemMa 3a uHdopmaumsa npu
3aTBapsiHe Ha Nnasapa B paboTHWS AEH, KbM KOMTO Ce M3BBbPLLBA OLeHKaTa. [1pn HeBb3MOXHOCT fa 6bae
NPUSIOXKEHO NOCOYEHOTO NPaBUIO:

13a.1. nocnegpalya oueHka Ha onuuKn, TbpryBaHu Ha N3BbHOOPCOBM Nasapu, ce U3BbPLLBA KaTo ce
nanonasa popmynata no pasgen I, 1.12;

13a.2. nocnegpallarta oueHKka Ha BanyTHUTe hopybpaHU AOrOBOPU Ce M3BbpPLLUBA KaTo ce N3Non3Ba
dopmynaTa no-gosny. Korato cpokbT 40 Nagexa Ha BanyTHUTE opybpaHM AOrOBOPU € No-mManbk oT 1
MeceL, 1 B Cny4an, 4Ye ca Hanuue He3HauyMTeNHN pasnnkm no OTHOLLEHME Ha CTOMHOCTUTE Ha NIUXBEHUTE
NpoLeHTN, Nopaaun KpaTknsa CPoK N NpeHebpexmnmo mMankoTo BAUAHWE Ha AUCKOHTOBUTE dhakTopwu, ce
npuema, 4ye hopybpaHUAT BanyTeH KypC KbM AaTtata Ha nocnefsalla oueHka (t) e paBeH Ha TekyLims
CMOT BanyTeH Kypc.

C P

1+1, _.]::T_t - (1+1, -.]::T_[::IJI

V,=Nx

KbOEeTO:
Vt - CTOMHOCT Ha popybPOHUSA LOroBOP;

N — pa3smep Ha opybpaHUS SOrOBOP;

C - TekyLMs CNOT KypC Mexay ABeTe BanyTu;

P — dhopybpaeH BanyTeH Kypc, LOrOBOPEH Npu CKNHYBAHETO Ha OPYbPAHNS AOTOBOP;

W gBaTta BanyTHM Kypca ce nspassaBat kaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
iA — 6e3pnCKOB NMXBEH NPOLEHT 3a BanyTa A,

iB — 6e3pncKoB NMXBEH NPOLEHT 3a BanyTa B;

T — nata Ha nagex Ha opybpaHUS 4OroBOp;

t — Tekywa gara.

13a.3. nocnegpalLarta oueHka Ha hopybpau, pasnnyHM OT NocoyeHuTe no T7.13a.2., ce n3BbpLUBa
KaTo ce m3nosnaea popmynara no pasgen ll, 1.13;

14. (MpegwHa 1. 136, n3m. ¢ pewweHme Ha C1 ot 16.12.2013r.) Nocnegpalla oLeHka Ha MHAHCOBM
WHCTPYMEHTK, JONYCHATW 40 ThbProBus Ha NoBeYe OT eQUH aKTUBEH perynvpaH nasap, ce n3sbpLusa no
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LiEHM, OMOBECTABAHN NyGnMYHO OT perynvMpaHvs nas3ap, Ha KOWTO ynpaensiBawoTO APYKECTBO Uma
OCUTypeH [OCTbM W (PMHAHCOBUAT MHCTPYMEHT € MbpBOHAYanHO 3akyneH. AKO (PMHAHCOBUAT
WHCTPYMEHT € 3aKynyBaH Ha NnoBeye OT e4WH aKTUBEH perynupaH nasap, nocrneisawiata oueHka ce
M3BbPLUBA MO LEHW, ONoBecTsABaHM NyOnNMYHO OT perynvpaHusa nasap, Ha KOMTO 3a CbluMs AeH e
N3TbpryeaH Han-ronsim obem (6por N3TbpryBaHn akumm) OT CbOTBETHUS (PUHAHCOB MHCTPYMEHT.

15. (MpeaunwHa T1.14, n3m. c pewenne Ha Ch ot 16.12.2013r.) B cnyyanTe, korato He ce nposexaa
TbProBUS Ha perynupaH nasap B paboTHM OHM 3a cTpaHaTa WKW KoraTo OadeHW UEeHHU KHWXa ca
BPEMEHHO CMnpeHW OT TbProBus, 3a nocrnefsalla OuUeHKa Ha LEeHHWUTEe KHWXKa, AonycHatu OO unu
TbpryBaHW Ha akTUBEH perynupaH nasap, ce rnpuema oueHkaTa, BanvaHa 3a JeHs Ha nocnegHarta
TbProBCka cecust KbM [aTa, 3a KOATO ce OTHacs oueHkaTa. lNMpu nocneaBalya oueHka Ha obnuraumm no
peda Ha uspedeHne MbpBO Ce OTYUTA M HaTpynaHaTa fiuxea 3a CbOTBETHUTE OHMN.

lMpaBunoTo ce npunara v B cnyyanTe, Korato Ha perynvpaH nasap He ce NnpoBexia TbproBcka cecus
nopagmn HepaboTeH B CbOTBETHATa CTpaHa AeH, KOnTo e paboTeH B Penybnuka bbnrapus.

MpaBunoTo He ce npunara, KOrato Ha perynupaHusa nasap He ce NpoBexaaT TbProBCKU cecun 3a
noeeye oT 5 paboTHn gHW. B TO3M cnydanm nocnefBalwiaTta OLEHKA Ce M3BbpLUBA MPU CbOTBETHOTO
npunaraHe Ha pasgenll, 1.5, 6,9, 12 1 13.

16. (MpegunwHa 1.15, nam. ¢ pewenne Ha CL ot 16.12.2013r.) BnoroseTte B 6aHku, napuTe Ha Kaca
N KpaTKOCPOYHUTE B3EMAHNSA CE OLIEHABAT KbM [EHSI, 3@ KOWTO Ce OTHAcA OLeHKaTa, KakTo crneasa:

a) CPOYHUTE BIIOrOBE - MO HOMMHANHATa UM CTOMHOCT ;

©) napuTe Ha Kaca - N0 HOMUHarHa CTOWMHOCT;

B) 6e3cpoyHMTE BIIOroBe - N0 HOMUHAIHA CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NMXBeH NPOLEHT Ui A0X0A - N0 ce6eCTONHOCT;

A) KpaTKOCPOYHUTE B3EMaHMUSA C oNpeaeneH NMXBEH NPOLEHT UNun Joxop - No cebecTomHOCT.

17. (MMpeduwHa m.16, u3sm. ¢ peweHue Ha C[] om 16.12.20132.) PUHAHCOBUTE aKTUBM,
OEeHOMMHUPaHU B Yy)xAeCcTpaHHa BanyTa, Ce NPen3vmcnsaBaT B IeBOBA PAaBHOCTONHOCT, OnpeaeneHa
no UeHTpanHus Kypc Ha bbnrapckata HapoaHa 6aHka, BannaeH 3a AeHsi, 3a KOMTO ce OTHACs OLeHKaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue Ha C[ om 16.12.20132.) NocnegBawara oueHKa Ha
MHCTPYMEHTUTE Ha NMapuyHUA nasap, JOonyCHaTU A0 WM ThbPryBaHU Ha akTUBEH perynupad
nasap, ce onpegens cbrnacHo pasgen ll, 7. 10.1 n 1. 10.2. Npun HEBB3MOXHOCT Aa ce Npunoxart pasgen
Il, T. 10.1 1 10.2, KaKTO 1 3a UHCTPYMEHTUTE Ha NapUYHUS Nasap, KOUTO He ce TbpryeBaT Ha perynupaH
nasap, ce u3nonaeaT crnegHute popmynu:

CTonHOCTTa Ha 4eno3nTHUA cepTudmKkaT ce onpegend no cnegHata oopmyna:

MV
PCD :—d1
1+ ix—
=
KbAeTo:
MV = N x 1+(in]
100 365

Pco e cTorHOCTTa Ha Aeno3nTHUS cepTudmkar;

MV — cTOMHOCTTa Ha Aeno3nTHUS cepTudukaT Ha nagexa;

N — HOMWHanNHaTa CTOMHOCT Ha Oeno3nUTHUA cepTudumkar;

d — ©poii AHM OT gaTaTa Ha NpPeoLEHKa A0 Nagexa;

| — OUCKOHTOB MPOLLEHT;

C — NuxBeaTa, nnaTuMa BbpXy AenosnpaHara cyma, nocoveHa BbpXy cepTudukara.

KpaTkocpouHuTe abpKaBHU LIEHHWU KHUXKa (CbKpOBULLHM BOHOBE) Ce oueHsiBaT no hopmynaTa:
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Ptb € ueHaTa Ha CbKPOBULLHMS OOH;

N — HOMMHanNHaTa CTONHOCT;

i — ANCKOHTOB MPOLIEHT;

d — 6poii AHM OT gaTaTa Ha NpeoLeHKa A0 nagexa.

HnckoHTOoBaTa HOpMa B ropHUTe bopMynun ce onpegenst cbrnacHo pasgen ll, 1. 9, 6yksa ,a” unum ,6”.

19. (MpeduwHa m.18, usm. ¢ peweHue Ha C[ om 16.12.20132.) HemaTepmnanHute gbLAroTpamHu
aKTUMBU NMbpBOHAYanHO Ce oueHsiBaT MO LeHa Ha npuoobuBaHe, a BMNOCMEACTBME NoanexaT Ha
nepuoamnyHa oLeHKa no cnpaBeanuea CTOMHOCT, cbobpasHo npeasmaeHns B MCC 38 moaen Ha oueHka.
MpeoueHkaTa No cnpasBennMBa CTOMHOCT Ce M3BbpLUBA eXerogHo kbM 31 AekeMBpu Ha cboTBeTHaTa
roguHa.

20. (MpeduwHa m.19, usm. ¢ pewerHue Ha C[] om 16.12.20132.) lNpn B3eTO pelleHue 3a
pasnpeneneHne Ha AMBUOEHT OT AaAeHO OPYXECTBO, YAUTO akLmu urypupar KaTto akTuB B nopTdenina
Ha POHLA, oT nbpBaTa AaTta 3a TbproBUSA Ha akLMUTE Ha perynupad nasap, Ha KosiTo npeobpetatenaT
Ha aKkuuuTe HAMa NpaBo Ha AMBUAOEHT, A0 AaTaTa Ha uannawaHe Ha AMBuaeHTa (peanHo nocTbnnieHne
Ha Napu4HMTE CpeacTBa OT AMBMAEHTA Mo pasnnawaTenHa cmeTka Ha POHIA), cymata Ha GpyTHMS
OVUBUIEHT ce OTHaCA KaTo B3eMaHe.

Ill. OCHOBHU U3TO4YHULIN HA UHOOPMALINA

CnegHnTEe OCHOBHM U3TOYHUUM Ha MHGOpMaUMA ce M3NOoN3BaT 3a onpeaensiHe Ha crnpasegnvBaTta
CTOMHOCT Ha aKTUBUTE:

Pernctbp Ha nybnuyHuTe OpyXectBa M OPYr EMUTEHTUM Ha LEHHW KHWXa, BodeH oT Komucusata 3a
duHaHcoB Hagsop (KOH);

MpocnekTn 3a Ny6nmMyHO npeanaraHe Ha LeHHU KHXKa;

dUHAHCOBU OTYETN HA EMUTEHTUTE;

Odmumanen 6ronetuH Ha ,BPBE-Coduma” ALl, KakTo N CbOTBETHUS BIHONETUH NN aHANOrMYeH Ha Hero
OOKYMEHT, M3daBaH OT Opyr perynupaH nasap Ha UeHHUM KHWxa (Obnrapcku unu uYy>KaecTpaHeH),
ogobpeH ot KOH, kbaeto ca npuetn 3a TbProBuUs LEHHUTE KHWXKa, nputexasaHum ot NP “Obb
BbanaHcnpaH ®oHa”;

Kotuposkn ot Reuters n Bloomberg 3a aktnBu, npMeTn 3a TbProBusa Ha 6BArAapCKM U YyxgecTpaHHu
perynupann nasapu. Npn HEBBH3MOXHOCT 3a AUPEKTEH OOCTbM O ENEKTPOHHUTE CUCTEMMU, CbLUUTE
mMoraT ga 6baaT npefocTtaBsHM 0T 6aHKu1, MHBECTULMOHHM NOCPEAHNLN U APYTYN (PMHAHCOBW KOMMNAHWK;
Odmumanna ctatucTnyecka n cnpaBoyHa MHpopmauus;

AHanuau, nyénukauum n KomeHTapu Ha ceptudmumpadm 6barapckm n YyxgecTpaHHu KOHCYNTaHTU U
aHanmMsaTopu.

Mpn onpenensiHeTo Ha cnpaBeAnMBaTa CTOMHOCT Ha akTUBUTE MoraT ga ObaaTt U3nons3BaHu U cregHnTe
N3TOYHMLM Ha MHopmaums:

O6siBeHa B NpocnekT 3a NyonnyHO npeanaraHe Ha LLeHHU KHKa Ha eMUTEHTa eMUCMOHHA CTONHOCT;
PelweHne 3a yBenuyasaHe unu HamansiBaHe Ha KanuTana Ha eMUTeHTa Ha PUHAHCOBUTE UHCTPYMEHTH;
PelwweHne 3a npeobpasyBaHe Ha ApYyKECTBOTO—EMUTEHT;

BcakakBn n3ameHeHMs B TbproBckaTa AEeNHOCT Ha EMUTEHTA, KOUTO OMxa ce OoTpasunu Ha ueHaTta Ha
n3gageHnTe ot Hero PUHAHCOBU UHCTPYMEHTH;

MNpomeHun B ycTaBa (YCTPOWCTBEHMSA aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOUTO EMUTEHTBT Ha PMHAHCOBUTE MHCTPYMEHTU € OTBETHUK;

AHann3 Ha o6LLOTO MKOHOMUYECKO CbCTOSIHUE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHMPA EMUTEHTBT;
AHanun3 Ha oTpacbria, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTHT;

AHann3 Ha 06LW0TO CbCTOSIHNE Ha Na3apa Ha (PMHAHCOBM MHCTPYMEHTU, HA KOMTO Ce TbpryBaT KHMKaTa
Ha eMUTEHTA;
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HanuyHa nHdopmaums 3a cknoYeHn caenkm nnm ooepTn 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTU Ha
HeperynupaHu nasapu;
Hanu4yne Ha onuMoHHM OOroBOPU 3a KOHKPETHUTE (PUHAHCOBU NHCTPYMEHTN.

IV. OLJEHKA HA lTACUBU

CToMHOCTTa Ha nacuBuMTEe € paBHa Ha cymarta OT OanaHCoBUTE CTOMHOCTU Ha KpaTKOCPOYHUTE U
OBbNroCpoYHUTE 3aabihkeHnd no 6anaHca. 3agbikeHuaTa, AEHOMUHUPaHW BLB BanyTa, ce usdmncnsasaTt
no odumumanHna kypc Ha bHB, 065BeH B oeHs, KbM KOWTO Ce n3BbpLIBa oueHkaTa. OueHka Ha nacuBuTe
Ce u3BbpLIBa B CbOTBETCTBUE C MexayHapoaHUTe CH4eTOBOOHU CTaHAApTW U cHeToBoAHAaTa NONUTUKa
Ha POHLOA.

V. HETHA CTOUHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTUBUTE, HAMarneHa CbC cyMarta Ha nacusuTe.
HCA Ha eauH osn e paBHa Ha HCA, pasaeneHa Ha 6posi Ha asinoseTe Ha POHIA B obpaliieHune.

EmucunonHarta cronHocT (EC) Ha eguH gan e paBHa Ha HCA Ha eguH gan, gokato LeHaTa Ha obpaTtHo
nskynyeaHe (LUIOW) Ha egnH gan e paBHa Ha HCA Ha eavH gan HamaneHa ¢ npegsugeHata B [pasunaTta
Ha POH[A Takca 3a obpaTHO U3KynyBaHe.
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