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OTroBapAT CONUAAPHO 3a BpeauTe, NMPUYMHEHM OT HEBEpPHW, 3abnyxgaBally WAM HEMbIHW AaHHU B
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VripaBigaBalyoTo ApyKeCcTBO UH@OPMUPE TOTEHUNASTHUTE UHBECTUTOPH, HE UHBECTUPAHETO B
MIPEAIAraHNTE AS/I0BE € CBBP3aHO CbC CIIELYNPDUYHN PUCKOBE, KOUTO Ca MO[POOHO Pasr/ieqaHu B T.
2.14. ot Hacrosums MpocriekT.

1. UHdpopmauyusa otHocHo Y[ ,KeKenn bu Cn Acetr MeHng)XMbHT HB":
1.1. WNHdopmaumsa OTHOCHO yrpaBisiBaLloOTO APYKECTBO

YnpaensiBaLLo apy»ecTtso ,Ken bu Cn AceT MeHnaXMbHT HB" e akLIMOHEPHO ApY>XECTBO, pEMMCTPUPAHO
B Kpancteo benrus, cbc ceganuiie 1 agpec Ha ynpasrneHue B KpacteBo benrus, bpiokcen, XaBeHnaaH
2, 1080, BnncaHo B 6eNrMNCKNA PErMCTbp Ha topuamdeckute nuua ¢ Homep 0469.444.267 n nony4mno
pa3speLleHne B benrus, KOeTo NoaNexun Ha perynmpaHe oT cTpaHa Ha 6enruickms perynatop Financial
Services and Markets Authority (FSMA), nonyunno pe3pewenne Ha KomucmaTa 3a ¢pMHAHCOB HaA30p
(K®H) 3a usBbpluBaHe AENHOCT Ha TeputopuaTa Ha Penybnvka Bbnrapus ypes ceosi kioH "Ken bu Cu
AceT MeHMaXMBHT HB - knoH" KYT, Bbnrapus, cbC ceganuile n agpec Ha ynpasnenue B rp. Codwus,
1463, paiioH , Tpuagmua®, 6yn. Butowa No 895, 6n. MuneHuyM LieHTbp, €T. 6, BNMCaHO B TbproBckus
pernctbp Npu AreHuusTta rno snuceaHns ¢ EMK: 205422541.

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

1.2. HaumeHoBaHue, NpaBHO OpraHu3auMoHHa cpopmMa, ceganmiye

HavmMeHoBaHue : +KeiKeit Bu Cun Acetr MeHnpgxMbHT HB"

MpaBHO —OpraHn3aumnoHHa dopma aKLMOHEPHO ApPYKeCTBO

C . KpactBo benrus, bprokcen, XaBeHnaaH 2,

efanve 1 agpec Ha ynpas/ieHue : 1080

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

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

HavMeHoBaHWe Ha KJIOH: »,Keit Bu Cn Acet MeHMMKXMBHT HB - KNoH"

MpaBHO —OpraHn3aumnoHHa ¢opma KnoH Ha yy)xaecrpaHeH Tbprosel

Cepanviwie n agpec Ha ynpasneHue : rp. Cocpums, 1463, paioH , Tpnagmua®“, 6yn.
Butowa No 89b, 6n. MuneHmyMm uLeHTbp,
er. 6

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

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

1.3. [aTa Ha perucTtpauus Ha YnpasisiBaLlOTOYNpPaB/ABaLlOTO APYXXECTBO U Ha KJ/IOHa B
Bbvnrapusa, upes kouto ®OHA BT ce ynpaBnsiBa

Y[ ,KeiiKeit bu Cn AceT MernmxkMbHT HB" e yupeaeHo Ha 1313.12.1999 r. CblUeCcTBYBaHETO Ha
APY>XeCTBOTOAPYXECTBOTO HE €0rpaHNYEHOEOrPAHNYEHO CbC CPOK.
Y ,KenKeit bu Cn AceT MeHmmxMbHT HB" e ¢ npeaMeT Ha AEMHOCT :
1. YnpaBneHue Ha AeMHOCTTa Ha KONEKTUBHWN MHBECTULIMOHHU CXEMU, BKIIOUYUTENHO:
ynpaBfieHVe Ha MHBECTULMOHHW NopTgoMa Ha NpeanpusThs 3a KONTEKTUBHO MHBECTUPAHE;
a) aAMUHUCTPATMBHO yrnpaBneHne Ha npeanpusaTms 3a KONEKTUBHO
WNHBECTUPaHE;aAMMHUCTPATUBHO yMNpaBfieHNWe Ha MNpeanpusitTus 3a  KOMEKTUBHO
WNHBECTUPAHE;
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b) TbpryBaHe C LEHHM KHMXXA Ha NpeanpuUsSTUS 3a KONEKTUBHO MHBECTUPAHE;

C) ynpaBfieHWe Ha WHBECTUUMOHHW NOpPTdOAMa Ha anTepHaTUBHM NpeanpusaTus 3a
KONEKTUBHO MHBECTUPaHE;

d) ynpasneHue Ha pucK;

€) OCbLUeCTBSBaHe Ha aAMMHUCTpaTMBHATa paboTa Ha anTepHaTMBHM NpeanpuaTUS 3a
KONEKTUBHO UHBECTUPAHE;

f) TbpryBaHe C npaBaTa 3a ydacTve Ha anTepHATUBHWU MNPeanpusSTUS 3@ KOMEKTUBHO
NHBECTUpaHe.

2. YNpaBnsiBalloTO APYXKECTBO MOXE Aa NPeAoCTaBs U CIeAHUTE AOMb/IHUTENHM YCNYTu:
a) ynpaBieHne Ha MHBECTULIMOHHM NOopTdonmManopTdonmna no yCMOTPEHNE, HANBUAYASTHO,
Ha 6a3a OTAeNeH KMEHT MO yKa3aHus, AaflEHN OT KJIMEHTUTE;
b) npepocraBsiHenpeaocTaBsiHe Ha MHBECTULIMOHHM CbBETH.

3. B ponbnHeHwe, YnpaBnsiBallOTO APY>XECTBO MMa 3a NpeaMET pPa3BMBAHETO Ha AEMHOCT, KOSITO
€ B paMKaTa Ha WM KOATO € MNPSIKO MpOAb/DKEHNE HA WM BTOPOCTENEHHA MW AOMb/iBalla
CnefHuTe AEeMHOCTU:

a) TbProBCKU M MapKETUHIOBW AEMHOCTU, HACOYEHWN KbM YBENNYaBaHE Ha Bpost KIMEHTU U
ynpaBnsiBaHUTE akTUBM U/UNN pa3BUTUE U NpeanaraHe Ha HOBM NPOAYKTY;

b) mHBeCTMUMOHHO Npoy4BaHe;

C) AAMUHUCTPATMBHO, OLEHUTENICKO W CYETOBOAHO YMpaBfeHWe Ha WHAMBUAYaHU
noptdonua - npocneasiBaHe Ha YCTOMYMBOCTTA, MpOCNeAsBaHE Ha €eTuKata Wu
npocneasisaHe ypes3 U3non3BaHe Ha cneunduyHn Kputepun 3a MHaAHCOBU MHAEKCU UN
APYrY UHBECTULMOHHN UHCTPYMEHTY;

d) usaupBaHe Ha KOHTpareHTW Ha nasapa Ha crneunduyHn hUHAHCOBU CAENKN OT MMETO Ha
N 3a CMeTKa Ha kel bu Cn baHk, 3a:

i.  cAenku OT UMETO Ha M 3a cMeTKa Ha Kelt bu Cu baHk;

ii. coenkn, npn kouto Kent bu Cn BaHk AercTBa KaTo KOMUCMOHEP 3a TpeTa CTpaHa,
KOSTO e CK/llouMna A0oroBop 3a ynpaeneHue Ha noptdonno ¢ Ken bu Cu Acet
MeHMIKMBHT M NOpaan TOBa Ce M3BbLPLUBAT OT MMETO Ha Kel Bu Cu baHk, HO 3a
CMeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXe:

a) [a V3BbpLUBA BCUYKWM APYrM AEWHOCTM, KOMUTO Ca MO3BOSIEHM WNAM MoraT Aa 6baar
NMO3BOJIEHM 3@ M3BBLPLUBAHE OT NpeanpusTUe 3a KONeKTUBHO MHBECTUPaHe

b) pa cbTpyaHWuM Ha, yyacTBa B WM MO KakbBTO M Aa € HauMH, NPSKO MM KOCBEHO Aa
npugobuBa WHTEpecM B ApyrM OGENrvnckM WM 4YyXXaecTpaHHu npeanpusitus, 6e3
3HayeHue OT npaBHaTa opMa unn BMAA COHBCTBEHOCT, B PaMKUTE Ha MO3BOJSIEHOTO OT
NPUIOXUMUTE 3aKOHM;

C) Aa npenoctaBs rapaHumMuM wnu obesneyeHus 3a rapaHTMpaHe Ha cobCcTBeHuTe cu
3ab/DKEHNS, KaKTO W Ha 3aAb/HKeHMsTa Ha TPETU CTPaHU, KaKTo M Ype3 yupeasiBaHe Ha
NNoTEeKa UK 3aor BbpXY akTUBUTE CK, BKIKOUUTENHO 3a/10r BbPXYy Belm B obpalleHue.

d) Aa w3BbpLIBA BCUYKM TbProBCKM, MPOMULLNIEHN, (DUHAHCOBU CAENKM C ABMXMMO W/nnu
HEeABMXXNMO MMYLLEECTBO, KOUTO Ca NPSIKO UM KOCBEHO CBbP3aHu C LenuTe My uiam ca ot
TaKoBa ecTecTBO, Ye Aa 6baaT oT Mon3a 3a USAOCTHO MM YaCTUYHO OCbLLECTBSBaHE Ha
npeamMeTa My Ha AEeMHOCT

~Ken Bu Cn Acet MeHnpgxMbHT HB" € nonyunno nnueHs 3a us3BbplUBaHE Ha AENHOCT,, C PelueHune
Ha KomucuaTta nono 6aHkupaHe, dmnHaHCKM M 3acTpaxoBaHe OT 2 toHu 2005 r. (C-2005/03549) un ¢
PeweHune Ha 6enruinckus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014
r.
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,Ken bn Cn Acet MeHaXMbHT HB - KNoH" KYT e oTkpuT cbrnacHo PeweHne Ha CbBeTa Ha
anpektopute Ha ,Kelt bu Cu Acet MeHmmkMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B
TbproBCckMs pernctop npunpu AreHuuaTa Mo BAvcBaHusBnMcBaHus Ha 04.12.2018r. ¢ EUK:
205422541205422541.
~Ken bn Cn Acet MeHnmXMBHT HB - kKoH" KYT e c npeaMeT Ha AeWHOCT:
1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHM CXEMU, BKITHOYUTESTHO:
a) YnpasfneHue Ha UHBECTUUUNUTE;
b) AaMuHUCTpupaHe, BKIIOYUTENHO;
() NpaBHW YCIYIM 1 CYETOBOAHM YC/YrN BbB BPb3Ka C YNpaBieHne Ha akTUBUTE;
(i) NCKaHUS 3a MHDOPMaUUS Ha UHBECTUTOPUTE,;
(iii)  oueHka Ha aKTUBUTE U U3YUCIISIBAHE LeHaTa Ha As/0BeTe;
(iv)  KOHTpoOn 3a cnasBaHe Ha 3aKOHOBMWE U3MCKBaHWS;
(v) yrnpaBfeHue Ha pUCKa;
(vi)  BOAEHe Ha KHWraTa Ha npuTexartenute Ha ASNoBe;
(vii)  pa3npepeneHve Ha AMBUAEHTU U APYry NnawaHus;
(viii) w3paBaHe, npoaaxba n 0bpaTHO M3KynyBaHe Ha ASN0BE
(ixX)  mM3MbAHEHWe Ha A0roBOpMU;
%) BOAEHE Ha OTYETHOCT.
C) MapKeTMHIroBM YCnyru, BKIIOYUTENHO CbaeicTBune Ha ObeanHeHa bbvnrapcka baHka ALl
("OBB") kaTo AMcTpubyTop B NpoaaXbuTe U MapKeTUHra, CBbP3aHWU C MHBECTULIMOHHMUS
npouec, NopTgenHms Noaxoa U NPoAYKTOBO pasBUTHE.
d) ynpaBneHue B CbOTBETCTBME CbC CK/IIOYEH C KIMEHTA AOroBOp Ha nopTdenn no
cobcTBeHa npeleHka, 6e3 cneunanHn HapeXxaaHusl Ha KITMEeHTa;
2. Bcska gpyra AeMHOCT, paspelleHa OT MPUIOXMMUS 3aKOoH. B cnyyan, ye 3a onpepenexu
[AENHOCTM € He0bX0ANMO M3PUYHO pa3peLLEHNE OT KOMMETEHTEH OpraH, Te Le Ce OCbLUecTBABaT
CaMo cnea nosyyaBaHe Ha CbOTBETHO paspeLleHue.

1.4. lpyrm KONEKTUBHM WHBECTULMOHHM cxemu, kouto Y[l ,KeKen Bu Cu Acert
MeHnnpxMbHT HB" ynpaBnsiBa upes ,Keu bu Cu Acet MeHMmHXMBHT HB - knoH" KUT

YnpaBnaBawoTo Apy>xecTBo upe3 ,Kei Bu Cn AceT MeHMmKMBHT HB - knon" KYT, opraHusupa u
ynpasensasa A4® “OBb lNnatnHym EBpo O6bnuraumn” , A® ,,06b MatpumoHnym 3ems”, Ad ,OBb Moban
®apm Wueect”, AP ,,OBb MnatuHym O6nuraumn™ n A® ,,,Obb banaHcupan ®ona”, A 066 Moban
OvenpeHT", A® ,OBb Moban Pactex" n A® ,OBb Moban Aetckn ®ona", Ad OBB Ekcneptiins,
cbeTosL ce oT AeceT noadoHaa - OBb Excnepting edaHanseH banaHcupaHn (EBPO), OBb ExkcnepTiing
JedaH3nBeH banaHcvpaH (JIEBA), OBB EkcneptWin3 [dedaHsmBeH TonepaHTeH (EBPO), OBB
Ekcneptinz edaH3aneeH TonepaHTeH (JIEBA), Obb Ekcneptn3 AuHammnyeH banaHcupaH (EBPO), Obb
ExkcnepTUn3 AnHamuueH banaHcupaH (JIEBA), OBB ExkcneptUin3 AuHamuueH TonepaHTteH (EBPO), OBb
Exkcneptn3 [uHamunyeH TonepaHteH (JIEBA), OBb EkcneptWita CunHo [uHamuueH TonepaHTeH
(EBPO) 1 OBbb Ekcnepthin3 CunHo AnMHamuyeH TonepaHTteH (JIEBA).

KakTo 1 cbaencTea 3a npeanarane, ot Obb kaTo aucTpubyTop, Ha cneaHuTe 6enrnickute hoHAOBE: .
KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive
Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. [lanHu 3a yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacTaBuTenu Ha Y

+KehKeir bn Cn Acet MeHnaXMbHT HB"

Y[ ,KenKen bu Cu Acetr MennmxkMbHT HB" ce npeacrtaBnsiBa CbBMECTHO (3aeAHO) OT ABaMajBaMa
AVPEKTOPU, €AMH OT KOUTO Ce M3MCKBa Aa 6bae ynpasBnsiBall ANPEKTOP.
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JinHaa [leMyHTep - YnpasnsiBall AUPEKTOP;
XpuctusaH Crepkc - YnpasnsiBally AUPEKTOP;

TuHu Epro - Ynpasnsisail AUPEKTOP;

®dpaHk BaH ae Ben - YnpasnsaBaw aMpekTop
MoxaH Jlema - YnpasnsiBal AMpeEKTOp

Knayc BanaeBan - YnpasnsiBall AUPEKTOp

Moxan [laeMeH - uneH Ha CbBeTa Ha AMpPEKTOpUTe
Muep KoHuHrc- uneH Ha CbBeTa Ha AUpPEKTopUTEe
KaTtpueH Matenaep- uneH Ha CbBeTa Ha AMpeKkTopuTe
Jlrok NMonenuep- uneH Ha CbBeTa Ha AMpeKTopUuTe
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuUTe

CredbaH BaH Puert- uneH Ha CbBeTa Ha gupeKTopuTe

1.6.1aHHM 3a 3aKOHHUTe npeacTaBuTenmn Ha "Keu bu Cn Acer MeHMaXMBHT HB - KNoH"
KYT

KaTtuHa MenueBa — ynpaBurten

1.7.KanuTtan

KanutansT Ha Y[ ,KeitKeit Bu Cun Acet MeHnaxMbHT HB" € 13510 BHECEH M € B pa3Mep Ha
35,754,192 eBpo (TpuaeceT U NeT MUIMOHA CeAEMCTOTMH NEeTAECET U YETUPU XMNSAM CTO AeBeTaeceT
n aBe eBpo), pasnpegeneH B 5,766,805 (net MunnoHa ceaeMCTOTWUH LWeCTAeCeT WM LWecCT Xunaam
OCEMCTOTUH U neT) 6pos akuuMm 6e3 HOMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (net
MWIMOHA CEAEMCTOTMH LUECTAECET U LIECT XWUnsiaM 0CEMCTOTMH M NET) 6pos paBHM YacTu OT KanuTana
Ha YnpaBnsBawoToYNpaBnsBawoToO APY>XKECTBO..

1.8.Monutuka 3a Bb3HarpakaeHusTa. MHopMaumsa OTHOCHO akTyasiHaTa MOJIMTUKA 3a
Bb3HarpaxaeHusTa Ha ynpas/isaiBallOTOAPY)KECTBO

YnpaBnsiBawoTo ApYyXecTBo npunara llonuTuka 3a Bb3HarpaxaeHusTa /lMonutukarta/, B
CbOTBETCTBME C HALMOHANHUTE W EBPOMNEWCKM HOPMATMBHWM M3UCKBaHWS. [lonuMTukata onpeaens
obLwnTe paMKu, NPUHUMNUTE U M3UCKBAHMSITA NPY ONpeaensiHe Ha Bb3HarpaXkaeHnsTa B YNpasnsiBaLlo
APY>XeCTBO, KaTO HacbpyaBa pPa3yMHOTO U e(dEeKTMBHOTO YNpaB/fieHWe Ha puUcCKa Ha ynpasnsBalloToO
APY>XeCTBO M He MooLpsiBa NoeEMaHe Ha PUCK, HECLOTBETEH Ha PUCKOBUTE Npodunu, npasunaTta um
yupeavTesnHMTe AOKYMEHTU Ha YrpaBnsaBaHUTE KONEKTUBHU MHBECTULIMOHHM CXEMU, KaKTO M He 3acdra
M3MbIHEHWETO Ha 3ab/DKEHNETO Ha YNPaBAsABALLOTO APY>KECTBO Aa AENCTBa B HaW-406bp UHTEpeC Ha
KONeKTUBHATa MHBECTULMOHHA cxeMa. lMonuTukata cbabpXKa obliata paMka M OCHOBHUTE MPUHLMNN
npw orpeensHe Bb3HarpaXxaeHusTa Ha cnyxurtenute B Y/[], kKaTo rapaHTupa Crna3BaHeTo OT CTpaHa Ha
Y[1 Ha aKTyanHaTta npaBHa 1 perynaTtopHa paMKka, B TOBa YMC/0, HO HE CaMO — HAUYNHUTE Ha onpeaensaHe
W uM3nnawaHe Ha Bb3HarpaXaeHuaTa, CTpyKTypata UM BUAOBETE Bb3HArpaXaeHus U TexHuTe
CbOTHOLLUEHWS, pa3CpOYBaHETO M Bb3MOXHOCTTA 3a HeusnnawaHe Ha Bb3HarpaXxaeHus B 3aBUCUMOCT
OT MpeacCTaBsAHETO Ha CbOTBETHOTO CTPYKTYpHO 3BeHO B Y/, camoto Y[ un cvotBeTHuTe KUC,
CTpyKTypaTa 1 rnpasoMowmsaTa Ha KoMmuteTa no Bb3HarpaxxaeHusaTa v ap.
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AktyanHata lMonuMTuka 3a Bb3HarpakaeHusTa, MAM OCHOBHWM MPUHUMMM M BaXKHWM MNoapobHOCTM 3a
cbliaTa, B C/lyyal Ye TS CbAbpiKa IMUYHM UM KPUTUYHM AaHHM, MOXE a 6bJle HaMepeHa Ha UHTEPHET
CTpaHuuaTa Ha Y/, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpn nouckBaHe OT cTpaHa Ha wuHBectutopute B KWUC Ha Y[, konue Ha [onutnkata 3a
Bb3HarpaxxaeHusita we uMm 6bae npeaoctaBeHO 6e3nmnaTHO, Ha XapTWEH HocuTen, B oduca Ha
APY>KeCTBOTO WK B K/TIOHOBaTa Mpexa Ha Obb A/l.

2. Uucpopmaumsa 3a norosopHus cpoHa
2.1. HamMmeHOBaHue

HanmeHoBaHue: [JorosopeH ®oHa “"Obb Mpemuym Akumn”

OpraHm3aTtop u ynpasneHue: Ynpasnssawo apyxectso (Y1) “Ken bu Cn Acetr MEHMAKMDBHT
HB", upe3 knoHa cu B bbvarapus

Cepanuule v agpec Ha yrnpasneHue Ha YnpasnsaBawoTo ApYy)KecTBo:: benrus, bpiokcen, XaBeHnaaH 2,
1080

KnoH Ha Y/[1 Ha TepuTopusaTa Ha Penybnuka Ebnrapusi: ,,Kein bu Cn Acet MeHMa>XMbHT HB - Kj1oH"
KYT

Cepanviue v agpec Ha ynpasneHue kiioHa Ha Y/ Ha TeputopusTa Ha Penybnuka bonrapus: rp. Codus,
1463, parnoH Tpuaauua, 6yn. Butowa N2 895, 651. MuneHnym ueHTbp, €T. 6

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

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

Tun n ctatyt Ha A® “OBb MNMpemMnyM Akunn” : Mo ceosTa colwHocT Ad “OBb Mpemnym Akuun” e
KONEeKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B NPEXBBLP/ISIEMU LIEHHW KHMXKA
Unn Apyru NMKBMAHN GMHAHCOBM aKTMBWM CbIIaCHO M3NCKBAHMATA Ha 3akoHa. C ornea cBosi cneuvaneH
cratyTt, AP “Obb MNpemnym Akumn” e poroBopeH (poHA MO CMUCbMA Ha 3aKOHa 3a AEMHOCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHM CXEMU W APYrn nNpeanpusaTvs 3a  KOMEKTUBHO MHBECTMpaHe
(3AKNCAMKW), 3akoHa 3a nasapute Ha GUHAHCOBU MHCTPYMeHTU (3MPU), KakTo M Noa3aKkoHOBUTE
HOPMaTUBHM aKTOBe.

YnpaBnsBaLloTo APY>KECTBO NMOCTOSHHO U3AaBa M U3KyrnyBa obpaTtHo asnoseTte Ha Ad “OBb lMpeMuym
Axumn” 3a cMeTka Ha POHJA.

A eWHOCT: KONEKTUBHO MHBECTUPAHE B NPEXBbP/IIEMU LEHHN KHUXA UK APYTY NIMKBUAHM (DUHAHCOBM
aKTMBM, CbObpa3HO M3UCKBAHMATA Ha 3aKOHA, Ha NapuyHM cpeacTea, HabpaHu uype3 nybnvMyHO
npeanaraHe Ha AsnoBse, Npuy CrnasBaHe Ha NPUHUMNA Ha pasnpeaeneHne Ha pucka.

MakcumaneH 6poii gsanoBe B o6paLyeHume : HeorpaHnyeH

HoMuHanHa ctoMHocT Ha eauH aan: 10 (gecet) nesa

2.2. [laTta Ha yupeasiBaHe Ha AOrosopHus poHA

[aTta Ha yupeasiBaHe Ha 1P “OBbb NMpemMnym Akuuun": 04.08.2008 .

CpokK Ha cblyecTByBaHe : He Ca NpeaBuaEeHN OrpaHUYeHUs B CPOKA Ha CbLUECTBYBaHe.

Homep n pata Ha pa3pelleHMeTO Ha YMNpaBnsABAaLLOTO APYXECTBO 3a OpraHusupaHe WU
ynpasneHue Ha A® “Obb Npemnym Akumn”: N2 715-71® ot 23.11.2005 r. Ha KomucmsaTa 3a
¢uHaHcoB Haazop (Komucata/KOH)

byncraTt: 131562547

2.3. Hap3opHa MHCTUTYLMA

Haa3opHa MHCTUTYUMSI NPU OCbLUECTBABAHE Ha AEMHOCTTA MO OpraHM3npaHe v ynpasneHve Ha ®OHA
OT YNpaBnsBaLlOTO APYXXECTBO, Ype3 K/IoHa cn B Bbnrapus ,Ken b Cn Acet MeHnmKMbHT HB - KoR"
KYT, e:
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Komucusa sa ®uHaHcos Haasop
CrpaHuua B UHTepHer:  www.fsc.bg

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

2.4. TMocouBaHe Ha MACTOTO, KbAETO MoraT Aa 6bAaT nosyyeHu npasusata Ha poHaa U
nepuoanyYHUTE OTUYETHU

WMHBecTuTOpUTE MOraT da ce 3ano3HasT ¢ Mpaeunata Ha ®oHAa, MNpocnekTa, [JoKyMeHTa C K/yoBa
nHdopMaumns 3a WHBECTUTOpPa M NEPUOAUYHUTE OTYETW, KAaKTO M Aa Nony4vaT AOMbJHUTENHA
nHbopMauus:
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” Al B cTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpPeEME C KIINEHTMU.
e [lpaBunata M nepuoanyHUTE OTYETM, KakTo M [lIOKyMeHTa C KIo4oBa WHGopMauus 3a
MHBECTUTOpA Ca AOCTbMHN N B IHTEpHET Ha aapec :www.ubbam.bg.

2.5. YcnoBus Ha fgaHbUYHaTa CMCTEMa, NPUIOXKMMa 3a AOroBopHusa (poHA, KOMTO ca OT
3Ha4yeHue 3a npuTexxatenuTe Ha AsnoBe

Ta3um TOYKa rPELOCTAaBS MHBOPMALINS, KAKTO 3a 06/1araHeTo Ha OXOANTE Ha MHBECTUTOPUTE OT GAESIKU
¢ ganose Ha ®OHAA Taka v 3@ AaHbYHOTO 06/1araHe Ha rne4anbara Ha [JoroBopHmns @OHA KbM 4aTara
Ha aKTyam3zaumns Ha 1o3u [1poCriexT.

JdaHbyHO obnaraHe Ha goxoauTe OT cAesnku ¢ aanose Ha ®POHAA

HAaHbyHo obs1araHe Ha MEeCTHH Dusnyeckmn inya:

CbrnacHo un. 13, an.1, 1.3 oT 3akoHa 3a AaHbuuTe BbpXY AoxoauTe Ha dmsmyeckute nuua (3040001),
He ca obnaraemmn goxoauTte OT pasnopexaaHe ¢ (hMHaHCOBU MHCTPYMEHTM Ha rnputexarenuTe Ha
asnose BbB ®OH/A, KOETO BK/IOYBA AOXOAMTE, MOSyYeHU OT CAENKM C ASN0BE Ha TakoBa APYXeCTBo,
M3BbPLUEHN Ha perynvpaH 6barapcky nasap Ha LEeHHM KHKa unvM npu ycrnoBusTa M Mo peda Ha
obpaTHOTO n3kynysaHe ot cammns ®OH/.

HAaHbYHO ob1araHe Ha MECTHH U YYXKAECTPAHHH IOPUANYECKHN STNMLa:

CornacHo 4n. 44 ot 3KIMO, nputexatenute Ha asnose BbB O®OHJA - MeCTHM opuandecku nuua u
Yy)XKAECTPaAHHW OPUANYECKM NMLA, KOMTO OCbLUECTBSIBAT CTOMaHcKa AeMHOCT B Penybnuka bwnrapus,
ype3 MSICTO Ha CTOMAHCKa AEMHOCT WM NoslydaBaT A0X0AM OT M3TOYHMK B Penybnunka Bbnrapus, npu
onpeaensiHe Ha AaHbYHUS (DMHAHCOB pe3ynTaT, CYETOBOAHWUAT (PUMHAHCOB pe3ynTaT (cyeToBoaHaTa
neyan6ba/3aryba) ce:

1. HamansaBa ¢ neyanbata OT pa3nopexpaaHe ¢ (PUMHAHCOBM MHCTPYMEHTWU, OnpeaeneHa KaTo
NOJMIOXMWTENHA pa3fivka Mexay npoaxkHaTa LeHa U JOKYMEHTanHO AoKa3aHaTta LeHa Ha npuaobueaHe
Ha asnose Ha POHZA, n

2. yBenMyaBa CbC 3arybata OT pasnopexpaaHe ¢ (PMHAHCOBM MHCTPYMEHTM, onpeaeneHa KaTo
oTpuUaTenHaTa pasnunka Mexay NpoAa)kHaTa LieHa 1 AOKYMEHTaIHO AoKa3aHaTa LeHa Ha npuaobusaHe
Ha panosete Ha ®OHAOA.

MNMoa pasnopexpaaHe ¢ PUHAHCOBU MHCTPYMEHTHM Ce pasbupaT caenkute C AS/10BE Ha KONEKTUBHM
WMHBECTULUMOHHU CXEMU U3BBLPLUEHU HA perynupaH nasap, KakTo 1 CKII0YEHM Mpuy YCIOBUSTa U MO peaa
Ha 0bpaTHO M3KynyBaHe OT KOMEeKTUBHM MHBECTULIMOHHU CXEMM, AOMYyCHATK 3a Nybin4HO npeanaraHe
B CTpaHaTa WAM B Apyra AbpXaBa - YneHKa Ha EBponenckus cblo3, Wim B AbpXaBa - CTpaHa Mo
CnopasyMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.
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CbrnacHo uyn. 196 ot 3KIMNO, He ce obnaraT C AaHbK MNpyM WM3TOYHMKA AoxoauTe OT
pa3snopexaaHe ¢ hMHaHCOBU MHCTPYMEHTM, KOETO BK/IOYBA CAENKUTE, CKIIOYEHN NPU YCoBUusTa
N NO peaa Ha 0B6paTHO WM3KyMnyBaHe OT KOMEKTMBHW MHBECTULMOHHM cxeMu (kakBaTto e ®OHA),
JIOMyCHaTK 3a NybAn4YHO npeanaraHe B CTpaHaTa MW B Apyra Abp)kaBa yfieHka Ha EBponenckus cbios,
WK B AbpXXaBa — CTpaHa no CnopasyMeHMeTo 3a EBpONenckoTo MKOHOMUYECKO NPOCTPAHCTBO.

HAaHbYyHo obs1araHe Ha YyXxgecTpaHHU ¢pusnyecku imya:

CornacHo yn. 37, an.1, 1.12 1 un. 46 oT 3aKoHa 3a AaHbLMTE BbpXy AoOX0oAUTe Ha husmyecknte nmua
(30400J1) ¢ okoH4YaTeneH fAaHbK ce obnaraT AoOXOAMTE Ha 4yXAeCTpaHHU (U3nYeckn nuua oT
npogax6a, 3aMsiHa U APYro Bb3Me34HO NPeXBbpIsSHE HA akuuW, AS/10Be, KOMNECAaTOPHU MHCTPYMEHTH,
WNHBECTULMOHHN HBoHOoBe M apyrn duHaHcoBK akTueu. CbrnacHo yn. 37, an.7 30400J1 He ce obnarat ¢
OKOHYaTeNeH AaHbK A0X0oAWTe MO MpeaxoAHOTO M3pedeHue, Korato ca ocsobogeHn OT obnaraHe
cbrnacHo 344dJ1 1 ca HauncneHu/M3nnaTeHn B NoA3a Ha YyXXaecTpaHHU GU3NYeCcKn nmua, yCTaHOBEHU
3a AaHbYHM Lenn B AbpXKaBa — YeHka Ha EBponeiickus Cbto3, KakTo M B Apyra AbpXxaBa — YeHKa Ha
EBponeinckoTo MKOHOMMYEeCKo npocTpaHcTBo EWM. CnepoBaTenHo foxoauTte OT CAENKM C AS/IOBE Ha
®oHAa, M3BBLPLLEHM Ha perynupaH 6barapcku nasap Ha LEHHW KHUXa UNn peanusmpadun npn obpatHo
N3KynyBaHe Ha asanose Ha ®oHAa, ca HeobnaraeMm C AaHbK NMPU U3TOYHMKA, KOraTo ca HauucieHn B
non3a Ha Yy>KAeCTpaHHO (U3UYECKO NnLe, YCTaHOBEHO 3a AaHbYHM LUenn B AbpxaBa uyneHka Ha EC
nnn EUN. KoraTto nMueTo e MecTHO Ha Abpxxasa u3BbH EC nnu EWMN, ce yabpxa AaHbK Npy N3TOYHMKA
B pa3smep 10 Ha cTo.

Cnepga fa ce uMa npeasua, Ye KoraTo B AaHbyHa crnorogba wnu B Apyr MeXAyHapOoAeH AO0rosop,
patuduumpaH ot Penybnuka bbnrapusi, obHapoaBaH M BNsI3bA B CUa, Ce CbAbpXaT pasnopeabu,
pa3nuyHn oT pasnopeabute Ha 304®J1, npunarat ce pasnopeadbuTe Ha CbOTBETHATa AaHbyHa
cnoroaba wnu goroeop.

KopnopaTtuBHO faHb4yHO o6naraHe Ha DOHAA

CbrnacHo 4n. 174 oT 3akoHa 3a KOPMoOpaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTuMBHUTE
WMHBECTULMOHHN CXeMW, KOUTO Ca AoMnycHaTu 3a nybnuMyHo npegnaraHe B Penybnuvka bbnrapus no peaa
Ha 3QKWUCAMNKW, He ce obnarat ¢ KOprnopaTUBEH AaHbK .

Apyrv cnyuyam Ha ocBO60AEeHM OT AaHDbK A0OX0AM OT AA/IoBETe Ha A0roBopHUs (PoHA:

» [aHbK BbPXY HAC/eACTBOTO He Ce 3annalla oT NpeXxuBenns Cbnpyr U OT HaCNeaHuUUTeE no
npasa nnHusa 6e3 orpaHnyeHns (4n. 31, an. 2 oT 3aKoHa 3@ MeCTHUTE AaHbUM N TaKCK);

» He ce obnaraT C AaHbK MMyLLEeCTBaTa, NpUAOOUTM NO AapeHne Mexay POAHWHM MO npasa
JIMHUS 1 Mexay Cbnpy3u (4. 44, an. 6 OoT 3aKoHa 3a MeCTHWUTE AaHbLUM U TaKCK).

KNnoHBbT Ha YNpaBnsiBawoTo APYXKECTBO € ANTbXEH Aa NpeAoCcTaBs Ha U3MbAHUTENHUS ANPEKTOP Ha
HaumoHanHa areHuMs 3a npuxoauTe cnegHata MHdopMaums:
» N0 u4n.1426 ot JaHb4yHO-OCUIYpUTENHUS NpoLecyaneH Koaekc B cpok Ao 30 oHM Ha rogmHaTa,
cneaBalla rognHaTa, 3a KOAATO ce OTHacs;
» 3a u3nnaTteHuTe npe3 roaMHaTa AOXO0AM Mo peda v npu ycnosusaTa Ha yn.73 ot 344dJ1 B cpok
A0 28 despyapy Ha roguHaTa, cneasalla rogMHaTa, 3a KOSITO ce OTHacs.

BHuMaHume: HacTosiwaTa nHdopMaums He e ndepnartesiHa u He NpeacTaBnsBa NpaBeH MM AaHb4eH
cbBeT. [JaHbYyHOTO obnaraHe 3aBUCK OT KOHKPETHWU 0BCTOATENCTBA, CBbP3aHN C MHBECTUTOPA, U MOXe
[a ce npoMeHs B 6baelue.
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2.6. OauTopm

3a pernctpupaH oauTop, KOMTO [a 3aBepy roavliHMS puHaHcoB oTyeT Ha PoHaa 3a 2020r. e ns3bpaH
— MNpaiicyorbpxaycKynbpc Oaut” OOA.

JMpacyorbpxaycKynbpc Oaut” OO[ e npepeructpupaHo B AreHuusi no BnucBaHuaTa c EUK
121499387. [ipy>eCcTBOTO € CbC ceanmLLE U aapec Ha ynpaeneHue B rp. Codus, paioH ,Bb3paxaaHe”,
6yn. MAPUSA NYU3A No 9-11.

2.7. XapakTepucTuka Ha asanosete, usgasaum ot POHAA:

Osanosete Ha ®OHJA cbrnacHo § 1, T. 4 ot [P Ha 3AKUCANKU ca ¢hrHaHCOBM UHCTPYMEHTU, U3aaAeHN
oT ®OHJA, KOMTO U3pasaBaT NpaBaTa Ha TEXHWUTE NpUTEXATENN BbpXy HENMHUTE akTUBK. [AanoBeTe ca
perucTpuvpaHu no cmetkn B “LleHTpaneH geno3sutap” AL v moraT aa 6baat npeanaraHy  ny6anMyHo.
HoMuHanHaTa cToHoCT Ha eavH asn e 10 (aeceT) neBa.

bpoaT Ha aanoseTe ce onpeaenst OT TAXHOTO M3aasBaHe M 06paTHO M3KyMnyBaHe M HE € OrpaHunyeH C
MWHUManeH Win MakCMMasneH pasmep.

®OHABT u3nasa Lenm 1 YacTUUHKM asnoBe. [anoBeTe ce u3aasaTt Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha
akTueuTe Ha ®OHJA 1 ce npnaobusaT cpeLly HanpaBeHa NapuyHa BHOCKA B onpeaeneH pasmep. bposar
[AA10Be, KOUTO MHBECTUTOPBLT Npuaobusa, ce onpeaens KaTto YaCTHO Mexay HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTULMSI CyMa) C ONpeaeneH pa3Mep U eMUCUMOHHATA CTOMHOCT Ha eauH asan,
M34MCNeHa 3a CbOTBETHUS AeH. B cnyyait, Ye cpelly BHeCEHaTa CyMa He MoXe Aa 6bae n3aaaeHo usno
4YUCO ASN0OBE, MHBECTUTOPBLT NpUAobMBa M YacTUYeEH A, KaTo bpoaT AsnoBe ce pexe C TOYHOCT A0
4YeTBBLPTUSA 3HAK Crej AeceTMYHaTa 3aneTas.

Amyuwiecteo Ha DOHAA

HeTHaTa cToMHOCT Ha akTMBuTEe Ha POHZA He Moxe Aa 6bae no-Masnka ot 500 000 (NETCTOTMH Xunsam)
neBa.

Ako B NpoAb/iXeHWe Ha 6 NOCNeaAoBaTENHN Mecella CpeaHOMECeYHaTa HETHA CTOMHOCT Ha akTUBKTE Ha
aoroBopHus ¢doHa e no-manka ot 500 000 nB. (CbOTBETHO pPaBHOCTOMHOCTTA MM B €BpO),
yNpaBnsiBaLloTo APYXecTBo Tpsibea B cpok 10 paboTHM AHM Aa ONOBECTU NPUYMHUTE 3a TOBA, MEPKUTE,
KOMTO LLie NpeanpyeME 3a NPUB/IMYAHE HA HOBU MHBECTUTOPU, U CPOKA, B KOMTO TE3M MepKU e 6baaTt
MPUIOXEHN U B KOWTO Ce OYaKBa A0OrOBOPHUAT (POHA Aa Bb3CTaHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha
akTneuTe cn. CpokbT OT 10 paboTHM AHM NO M3peyeHre MbPBO 3arnoyBa Aa Teve OT U3TUYAHETO Ha 6
nocrneaoBaTeNHN Mecela no u3peyeHue Nbpeo.

OnoBecTsaBaHETO MO M3peyeHWe MbpBO Ce M3BbPLUBA HA WMHTEPHET CTpaHWUaTa Ha ynpasfsBalloTo
APY>XeCTBO M Mo ApYr NOAXOAAL, HAYMH C Ornes yCTaHOBEHUTE CpeACTBa 3@ KOHTaKT C MHBECTUTOPUTE.
YnpaBnsiBawloTo APYXECTBO NpeacTaBs Ha KoMucusita konue oT ornoBecTeHaTa MHgopMaumsa A0 Kpast
Ha cneaBaluuMs paboTeH AeH Cnef ONoBECTSBAHETO M M MH(OPMaUMS 3@ pe3ynTaTuTe OT NPeanpueTUTe
Mepku Ao 10-0 4ncno BCcekn mecey A0 AOCTUraHe Ha MuHUManHus pasmep ot 500 000 n..

OOHJA HaMa kanuTan No CMUCbSa Ha TbProBCKUS 3aKOH U HE Ce BMMcBa B TbproBCKUS permcTbp Ha
cbaa. Tol ce cumTa 3a yypeaeH OT MOMEHTa Ha BMMCBAHETO My B perncTbpa, BoaeH ot KomucusaTa 3a
¢pmHaHCoB Haa30p.

NmywectsoTo Ha ®OHA ce CbCTOM OT akTMBM U MacuMBK, TO Ce yBENMYaBa UM HaMansiBa CbobpasHo
npoMsiHaTa B HETHaTa CTOMHOCT Ha akTueuTe Ha ®OHIA, BKNOUMTENHO B pe3ynTaT Ha NpoAajeHuTe
nnn obpaTtHo u3KyneHn asnose Ha ®OHOA.

YNpaBnsBaLloTo APY>XECTBO OTAENS CBOETO UMYLLECTBO OT uMywectBoTo Ha POHJA n cbcTaBs 3a Hero
camocrositeneH 6anaHc. Jeno3uTtaps (baHkaTa-geno3utap) oTyMTa OTAENHO Mapu4yHUTE CpeacTsa u
apyrm aktmen Ha OOHOA w oOTAenss HenapuyHUTE My akTMBM OT COBCTBEHUMTE CU  aKTUBM.
YNpaBnsBalloTo APYXXeCTBO U baHKaTa-Aeno3uTap He OTroBapsaT npea KpeavtopuTe CU C akTUBUTE Ha
OOHOA. Kpeautopute Ha YnpaBngaBallOTO ApyXecTBO W baHkata-geno3uTtap MoraT fda ce
yOOBNETBOPSBAT OT NpUTeXaBaHUTe OT Tax Asnose BbB OOHA.

-10 -



/ MpocnekT
' OBb Ao ,065 MPEMUYM AKLIMLA®
MPEMUYM
AKLIUU
BHockM

BHockuTe B nMyllectBoto Ha POHZA MoraTt ga 6baaT camo B napw.

Hal-MankaTta cyma, KoSTo MHBECTUTOPBLT MOXE Aa 3asiBU 3a NpuaobuBaHe Ha asnose BbB POH/A e B
pa3mep Ha 100 (cTo) nesa.

Mpu nogaBaHe Ha NOPbYKM, CTOMHOCTTA MM Ce pa3dens Ha EMUCMOHHaTa CTOMHOCT. Mpu CKloYBaHe Ha
[Jorosop 3a cucteMaT4HO nHBecTupaHe (CUIM), pasxoamTe No eMUTUPaAHE Ce HAYMCNSBaT BbPXY BCSKA
NMbpBa BHOCKa Cfie4 CKAOYBAHE Ha [0roBopa, CbOTBETHO BbPXY BCAKa NbpBa BHOCKA cCneq
npeaoroeapsHe ycioBusATa Ha AOroBOpa, Kacaelm npomMsiHa B pasMepa Ha MeceyHaTa BHOCKa.
®OHAbT HsMa NpaBo Aa eMUTUpPA AS/I0BE, YMSITO EMUCMOHHA CTOMHOCT HE € U3LS/IO 3ansiaTeHa.

[pexsbpnsaHe Ha Asa10Be

Aanosete Ha ®OHJA ce npexBbpnsaT cBO60AHO, 6€3 OrpaHnyYeHns Unm AOMbAHUTENHN YCI0BMS, CNopes
BONISAITa Ha COBCTBEHMUMTE MM, MpU CMa3BaHe Ha CneumMduyHUTE WM3UCKBAHMS Ha AEWCTBaLLOTO
3aKOHOAATENCTBO 3a pa3snopexaaHe ¢ (GMHAHCOBM MHCTPYMEHTMU.

Caenkun, no npexebpnsiHe cOBCTBEHOCTTa Ha Beye eMmuTupaHn ot ®OHA asnose Mexay pusnyeckn u
IOpUAMYECKM ML € AoNYCTMMa NpW pea v YCroBUS, NPeABUAEHN B AEMCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTBLT MO TAX CE M3BbPLIBA Ype3 WMHBECTULMOHEH MOCPEAHMK, W3BbPLUBALY AEMHOCT KaTo
perucTpaunoHeH arexT.

Caoenku no npexsbpsiHe cobCTBeHOCTTa Ha Beye emuTupanum ot ®OHOA asinose, 4pe3 AapeHue U
HacneasBaHe Ce W3BbLPLWBAT 4Ype3 WHBECTULIMOHEH MNOCPEAHWMK, W3BbPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

2.7.1. lNMpaBa Ha NnpuTeXxaTenuTe Ha AssioBe

Bceku oT asanoseTe AaBa Ha NpuTexaTens cu egHakeBWn Npasa. Bcekn aan aaBa Ha CBOS npuTexaren
NpaBO Ha CbOTBETHA 4YacT OT MMyLeCcTBOTO Ha ®OH[A, BKIOUMTENHO MPU HeroBaTa NIMKBUAAUMS,
npaBo Ha 0bpaTHO U3KynyBaHe, NPaBoO Ha noAaBaHe Ha Xanba v nNpaBo Ha MHdOpMaLMS.

B cnyyauTte Ha nNpuaobuTn YacTMYHWM OSM10BE UMYLLECTBEHUTE MpaBa ce nNpuaobuBaT v ynpaxHsasaT
NPONOPLMOHATHO Ha NPUTEXaBaHWUS YacTUYeH asn.

MpaBo Ha noagaBaHe Ha xanbwm

MHBecTUTOpUTE MMAT NpaBo Aa nogasat xanbwu, 6e3 ga 3annawar Takca 3a ToBa, KaTo MHdopMaumsTa
OTHOCHO Pepa 3a nogaBaHe U pasrnexaaHe Ha Xanbwu, UCKaHUS U Bb3PaXKeHWs Ha npuTexaTenu Ha
AAS10BE HA KOSIEKTUBHUTE MHBECTULMOHHM CXeMW ce npeaocTtaBs 6e3nnaTtHO Ha MHBECTUTOPUTE U ce
nybnvMKyBa Ha MHTEPHET CTpaHUUaTa Ha yrnpasfsBalloTO APY>XXeCTBo.

MpaBo Ha o6paTHO M3KynyBaHe

Bcekn nputexaten Ha asnose BbB ®OH/ZA Moxe Aa noucka Te Aa 6baat 0b6paTHO M3KyneHu, OCBEH
aKko 0bpaTHOTO U3KynyBaHe He 6bae CNpsIHO B ClyYanTe, onucaHun B Hactoswms MpocnekT u MNpaeunata
Ha ®OHJA. UckaHeTo 3a 06paTHO U3KynyBaHe MOXe Aa Ce OTHACS 3a 4acT UM 3a BCUYKU MpUTEXaBaHu
OT MHBECTUTOpa AsnoBe.

NHBeCTMTOPBLT MMa NpaBo Aa Nogaje nopbyka 3a 0bpaTHO M3KyryBaHe 3a BCUYKM WM 3@ YacT OT
NnpuUTEXaBaHWUTE OT Hero AsoBe. AKO Npu NogaBaHe Ha Nopbyka 3a 06paTHO M3KynyBaHe e BUAHO, Ye
cnef M3MbJIHEHWETO 1 OCTaTbKbT OT AASI0BE MO Ca/lA0TO Ha MHBECTUTOpa 6m 6un nog 10 (aecet) 6pos
asnose Ha ®OHA, nopbykata 3a 06paTHO M3KynyBaHe cneaBa Aa 6bae nogadeHa 3a BCUYKMK
npuTeXasaHu AS/0BE U MHBECTUTOPBLT Aa 3aHy/vM napTuaata cu.

MpaBo Ha nHdopMauus

Bcekn nputexaten Ha AsN0oBe Mo)e Aa nonyuu nybnvMyHa wmHgopMaums OTHOCHO AEMHOCTTa Ha
OOHJA, cbabpxawa ce B Hactosawms lNpocnekTt, lMpasunata Ha ®OHOA, [okymeHTa C K/O40OBa
NMHMOPMaUns 3a MHBECTUTOpa, 6 MeceyeH W roAuWEH OTYETWU, KaKTO M TakaBa, OTHacsAlWwa ce Ao
YnpaBnsBsaLloTo APYXECTBO.
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[OKYMEHTBT C KIoYoBa MHGOpMaumsa 3a nHeectutopute Ha ®OHA, ce npeaocTassaT 6e3nnaTHO Ha
BCEKWN MHBECTUTOP, KOWTO 3anuncBa As/10BE, B pa3yMeH CPOK Npeau CKIoYBAHE Ha caeskaTa.
MpocnekTsbT 1 nocnegHnTe NybnnKyBaHW roguvleH n 6 mMeceyeH (OUHAHCOB OTYET, Ce MpefoCTaBsaT
6e3nnaTHO Ha BCEKM MHBECTUTOP, KOMTO XXefae fda Ce 3ano3Hae C TaX, C orfied B3eMaHeTo Ha
WHBECTULUMOHHO peLLeHNe.

Usnata nybnuyHa wHdopMaumsaTa BbB Bpb3ka ¢ ®OHA ce npenocTtaBss Ha pasnofioXeHue Ha
WHBECTUTOPUTE W NpuUTeXaTenuTe Ha Aa/10Be Ha VIHTepHeT CcTpaHuuaTta Ha YrpaBnsBaLwloTo ApY>KeCTBO
— www.ubbam.bg. lMNpu nonckeaHe OT CTpaHa Ha MHBECTUTOPUTE Ce NpeaocTaBs 6e3nnaTHO XxapTueH
eKk3emMnnap oT uHgopMaumaTa B omnca Ha KoHa Ha YNpaBnsBalloTo APYXECTBO, KakTo U B MecTaTta
(rvwetaTa), KbAETO Ce M3BbpLUBA NpoAaXkba n 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA.

[lpaBo Ha NMKBMAALMOHEH AN

Bcekn nputexaten Ha gsnose Ha ®OHZA vMa npaBO Ha 4YacT oT uMmyuwecTtBoTo Ha ®OHIA npwu
HerosaTa IMKBMAAUMSA, CbOTBETHA Ha NpUTEXaBaHWUTe Asnose. ToBa NpaBo MOXe Aa 6bae yrnpaXHeHo,
[IOKONIKOTO Cnef yAOBEeTBOPSIBAHETO Ha Kpeautopute Ha QPOHIOA e octaHano MMyLLeCTBO 3a
pasnpegensiHe. B cnyuyald, ye MMyLLECTBOTO, OCTAHANO Cred MnoracsiBaHe Ha 3aAb/DKEHMSITA KbM
Kpeautopute Ha ®OHA, e HegoCTaTbyHO 3a M3MMallaHe Aena Ha BCUMYKW MHBECTUTOpU, Te ce
YOOBNETBOPABaT Cbpa3MeEPHO Ha NpUTEXaBaHUTE ASI0BeE.

2.7.2. [10KyMEHTH, YAOCTOBEpPSiIBaLLM NPaBOTO Ha CO6CTBEHOCT

Osanosete Ha ®OHJA ca 6e3HannyHU. KHuUrata Ha nputexatenuTte Ha asnose Ha ®OHIA ce sBoau
oT 'UeHTpaneH ageno3utap” A. 3a npuTexasaHeTo Ha aanose ot ®OHIA mMoxe aa 6bae nspgaaeHa
Aeno3uTapHa pasnucka No UCKaHe Ha MHBECTUTOP.

2.7.3. MpekpaTtasaHe Ha POHAA

OOHADBT ce npekpaTsBa Npu cnegHUTe 0bCToATENCTBA :

e 10 pelweHne Ha U3Mb/THUTENHUS KOMUTET, CbCTaBeH OT YieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBaLLoTo APYXECTBO;

e [puV OTHEMaHe pa3peLLeHETO Ha YNpaBnsAaBaLWOoTO APY>XKECTBO 3@ OpraHU3npaHe u yrnpasneHue
Ha ®OHIA;

e KOraTto B CpPOK A0 Tpu Meceua cnej OTHEMaHe Ha fnueH3a, npekpaTtaBaHe unn obsiesiBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLloTo APYXXECTBO He e n3bpaHo HOBO yNpaBsaBaLlo APY>XKECTBO
nnn ®OHADbT He e npeobpasyBaH Ype3 CMBaHe UK BAVBaHe.

B 14-gHeBeH CPOK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpaTaBaHe Ha GOHA, YnpasngasBawloTo
APYXXeCTBO e ANbXHO Aa nogage Ao KomucmaTa 3a (pMHAHCOB HaA30p 3asiB/IEHWE 3a u3gaBaHe Ha
pa3peLleHre 3a rnpekpaTsaBaHe.

MNpekpaTtaBaHeTo Ha ®OH/A ce 13BbpLLUBaA MO pea 1 Npu YCIoBUS, onpeaeneHu ¢ Hapeaba.

He wmoraT pga 6baaT Ha3HauyaBaHW 3a /NMKBMAATOPU uYneHoBe Ha CbBeTa Ha AUPEKTOpUTE Ha
YnpaBnsBsaLloTo APYXXeCTBO Uv Apyrn nvua, pabotunu 3a YnpasnsiBawoTo ApY>XeCTBO, CNPSIMO KOUTO
€ YCTaHOBEHO CMCTEMHO HapyweHue Ha 3AKUAMNKK, 3MMNUK, 3rNdU nnn Ha akToBeTe no npuiaraHeTo
nMm. lMpun npekpatasaHeTto Ha ®OHJA OTHOCHO 3aAb/HKEHUATa Ha NIMKBMAATOPA W 3aluMTata Ha
kpeautopute Ha ®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 u 3, un. 270, un. 271 v un.
273 oT TbproBCKMUS 3aKOH, KaTo (YHKUMUTE Ha pPbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot
TbpProBCKMS 3aKOH Ce U3Mb/IHABAT OT YNpaBnsiBaWoTO APY>XECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHo 0b6paTHOTO M3KyrnyBaHe, npuTexaTenute Ha asnose Ha ®OHOA
MoraT ga rm npogagat. OcseH ToBa npu nukeuaauus Ha ®OHIA, npuTtexaTtenuTte Ha Asnose uMaTt
NpaBo Ha 4acT OT uMyLecTsoTo Ha ®OH/IA, CbOTBETHa Ha NpUTeXaBaHUTe Asno0Be. ToBa NpaBo MOXe
Aa 6bae ynpaxHeHOo, AOKOMKOTO Cnea YAOBNETBOPSIBAHETO Ha KpeauTtopute Ha ®OHA e octaHano
MMYyLLEeCTBO 3a pasnpegensHe. B cnyyan, 4Ye uWMyLWeCTBOTO, OCTaHano cfef mnoracsiBaHe Ha
3a4b/HKeHNsATa KbM Kpeautopute Ha POH[A, e HegoCTaTbyHO 3@ M3MnawaHe Aena Ha BCUYKM
WHBECTUTOPM, TE Ce YAOBNETBOPSABAT CbPa3MEPHO Ha NpUTEXaBaHUTE AA/10Be.
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2.8. MocouBaHe Ha c¢oHaoBUTE 60pPCM WM Na3apuTe, Ha KOUTO Ca KOTUPAHU WM
TbpryBaHu AsinoBeTe

KbM Hactoswma MoMeHT, asnoBete Ha ®OHIA He ce TbpryeaT Ha “Bbnrapcka ®oHgosa bopca —
Copma” ALl vnn Ha Apyr perynupaH nasap.

CobcrBeHoCTTa BbpXy AsnoseTte, u3naaeHn ot ®OHIA ce npexBbpns cBo60aAHO, 6€3 orpaHMyeHns U
YCOBMSI, KaTo Ce cra3BaT pa3nopeaduTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxx6a nnmn 06paTHO M3KynyBaHe Ha AS/I0BE MOXE Aa Ce U3BbpLLBA €AMHCTBEHO KoHoBeTe Ha Obb
Al. JonbnHuTenHa nHdopmaums 3a Obb AZl, Moxe aa 6bae nonyyeHa Ha ten. 0700 117 17.
MpexBbpnSIHETO Ha COBCTBEHOCTTA BbPXYy AANOBETE CE CYMTA 3@ WM3BLPLWIEHO OT MOMEHTa Ha
pernctpauust Ha caenkarta B “LieHTpaneH aenosutap” A/.

MpexBbpnsSIHETO Ha COBCTBEHOCTTA BbpXy Aanose Ha POHA B ciyyanTe Ha AapeHue 1 HacneasiBaHe
Ceé W3BbLPLIBA YPe3 NMLUEH3MPaH WHBECTULUMOHEH MOCPEeAHMK, W3BbpPLUBALL, AEWHOCT KaTo
perncTpaunoHEH areHT.

2.9. YcnoBusa U peqa 3a eMUTUpaHe u npoaax6a Ha asnoseTe

[eliHocTTa no usaaBaHe (Npoaaxba) n obpaTHO mM3KynyBaHe Ha asnose Ha ®OHA ce ocbliecTBsIBa
ype3 auctpubyTtopa OBb ALL.

Osanosete Ha ®OH/IA NOCTOSHHO Ce M3aaBaT U U3KynyBaT 06paTHO, OCBEH B CllydYanTe Ha BPEMEHHO
cnupaHe Ha obpaTHOTO M3KyNyBaHe.

YnpaBnsiBalLlOTO APY>XECTBO MMa CK/THOYEH A0roBop 3a anctpubyuus ¢ Obb A/l, ¢ KoiTo ce ocurypsiea
Mpexa oT obucn (“ruweTta”), KbAETO ce npuemaTt MOpPbYKKM 3a MOKYNKa M obpaTHO U3KynyBaHe Ha
ASS10Be N Ce OCbLUEeCTBABAT KOHTAKTK € nHBectutopute Ha ®OHZIA. ToBa ca knoHoseTe Ha “ObeanHeHa
6bnrapcka 6aHka” Al (www.ubb.bg) n BupTtyanHuaT knoH Ha “Obb” ALl (http://ebb.ubb.bg).
YnpaBnsiBawloTo APYXXeCTBO Npu Crna3BaHe Ha HOPMAaTUBHUTE U3NCKBAHUS MOXeE Aa CKNtoYBa AOroBOpU
3a genernpaHe Ha yHKUMKU 1 AeNCTBMS MO NpoaaxbaTa n 06paTHOTO M3KynyBaHe Ha asnose Ha KUC,
KOMTO ynpaB/isiBa, KakTo U AenermpaHe Ha AEMHOCTM MO CbXPaHEHME U aAMUHUCTPYPaHE Ha AS/I0BE Ha
nNpeanpusiTUsa 3a KONEKTUBHO MHBECTMPAHE U C APYrv N1Mua,, KaTo MHdopMaumsaTa 3a TakuBa AOroBopu
we 6bae CBOEBPEMEHHO pasKpuTa.

®DyHKUMMTE, KOUTO YNpaBAABaLLOTO APY>XEeCTBO Aenernpa Ha ,0beanHeHa bonrapcka baHka” AL no
cunaTta Ha cktoveHmns Ha 05.12.2018r. Jorosop 3a AncTpmbyums, BKIKOYBAT:

e NnpuemMaHe Ha NOPbYKK, BbB BPb3Ka C AS/10BE HA YNpaBnsiBaHUTe OT YNpaBnsBaLwoTo ApY>KeCTBO
KONEKTUBHU MHBECTULIMOHHM CXEMWU W NpeaaBaHETO MM 3a M3MbJHEHWEe Ha YNpaBnsiBalloTo
APYXXeCTBO;

e 06CnyxBaHe Ha HapedeHW NnawaHus No NPMETUTE NOPBYKKU 3a NOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0Be Ha YrpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTU C MOTEHUMANHN MHBECTUTOPU M MpUTEXaTenute Ha AS10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMW, YyNpasBnsiBaHW OT YNpaBnsBalloTo ApYXXeCTBo;

e V3BbLPLUBAHE HAa MApKETMHI W peknaMa Ha AeNHOCTTa Ha YNpaBnsiBalOTO APYXXECTBO U Ha
ynpaBnsiBaHUTE OT Hero KOMEKTUBHU MHBECTULMOHHM CXEMM.

MopbykK 3a n3gaBaHe WM 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce npuemat OT CIyXUTENN Ha
“Obb"” ALl, Bcekn paboTeH AeH /HapeyeH aeH T / B paMKuTe Ha paboTHOTO BpeMe C KNMeHTU Ha baHkaTa.
MopbykK 3a nsgaesaHe nnm obpaTHO M3KynyBaHe Ha asnose Ha POHZA ce noagasaT v upe3 BuptyanHus
KnoH Ha “Obb"” ALl.

MopbuknTe 3a n3gaBaHe unmn ob6paTHO M3KynyBaHe Ha asnose Ha ®OHAA nogaaexu cnep 17:00 y. Ha
AeH T ce M3nbAHABAT NO LeHaTa, BanuaHa 3a cneaBawmaT paboTeH aeH / HapeyeH aeH T+1/, koaTo
ce onpeaens Ha nocneasalmnst paboTeH AeH /HapeyeH aeH T+2 /.

MopbuknTe 3a M3gaBaHe unm obpaTHO U3KynyBaHe Ha Asnose Ha ®OHZA cTaBaT HEOTMEHSIEMM, aKO
MHBECTUTOPBT HE € NoAan Nopbyka 3a 0Tka3 A0 17:00 Y. Ha cblumsl paboTHUS AeH /aeH T /, npe3 KoMTo
ca noaafeHu.
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3a nopbuykKM, nogageHn cneg 17:00 4., NnopbykM 3a OoTKas ce npueMaT o 17:00 4. Ha cnepsawms
paboTeH aeH/ aeH T+1 /. Cnea ToBa, NOPBLYKUTE 3a M3AaBaHE MM 06paTHO M3KYMNyBaHE, Ce cYMTaT 3a
HEeOTMEHSsIEMM.

MNMopbyka 3a OTKa3 ce nogasa OT cnyxuten Ha “OBb” Al BbB BCUYKM Cllydan Ha KOHCTATUpPaHM
HETOYHOCTM M HEMBIHOTU B CbAbPXKAHMETO HA Beve nogageHarta nopbyka.

Mopbyka 3a 0TKa3 ce NoAaBa OT K/IMEHTA M B Cllydail, Ye CbLUMST U3MOoMBa BUPTYanHUS KIoH Ha “OBbb”
Al, KaTo 3aAb/HKUTENHO Ce NOCOYBA OCHOBAHWETO 3a OTKasa.

MopbykuTE 3a MOKYNKa MM 3a 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHOA ce m3nbnHaBaT MO
€MUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaManeHa C pa3xoauTte 3a 06paTHO
N3KynyBaHe, KOUTO Ce u34nmcnasBaT OT YNpaensaBawoTO APYXECTBO MoA KOHTposia Ha baHkata-
AENo3nTap Ha AeHs CreaBall AeHs Ha NoAaBaHETO MM / HapeyeH aeH T+1 ,AeH, B KOWTO ce M3BbpLUBA
oLeHsIBaHeTO"” /, Ha ocHOBaTa Ha KOTMPOBKUTE KbM feH T ,AeHs, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa”
WK ,[IEHS], 3@ KOWTO Ce OTHacs oueHKaTa” Ha (PMHAHCOBUTE MHCTPYMEHTW, BKIIOYEHU B nopTdeina Ha
OOHIA.

Hanpumep, ako MHBECTMTOPBLT Nofaze NopbyKa 3a NOKyrnka unmn 0bpaTHO U3KynyBaHE B CPsAa, 3a Tasu
nopbyKa Ca BanMaHW LeHUTE, OTHACSLWM Ce 3a CPsiAa, KOUTO Ce onpeaensaT Ha cneasawms paboTeH aeH
T.e. YeTBbPTHLK U Ce 065BsIBAT Ny6/IMYHO B YETBBPTHK (MM Ha Cneasawwmst paboTeH AeH, aKo YETBBbPTHK
e 0bsiBeH 3a HepaboTeH).

Bcnuky NOpbYUKM 3a NOKYMNKa 1M 0bpaTHO U3KynyBaHe, NosyYeHu B Nepuoaa Mexay ABe U34NCNsBaHus
Ha €MWCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KyMyBaHe, Ce M3Mb/HABAT MO e4Ha M Cblua
CTOMHOCT.

MNoaaBaHe Ha NOpbYyKKM 3a u3gasaHe (npogaxkba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OHA upes
MbJIHOMOLLHMK € A0MYyCTUMO, CaMO aKo Ce NpeACTaBu OPUrMHa UM HOTapuasaHO 3aBepeH npernuvc oT
HOTapuasiHO 3aBEepPeHO Mb/IHOMOLWHO, KOETO CbAbpXXa MpeacTaBuTesHa BNAacT 3a WM3BbpLUBaHE Ha
yNpaBUTEIHN WAW  pasnopeauTenHn AeNcTBUS C  (UHAHCOBM WHCTPYMeHTW. WM3MCKBaHETO no
NpeaxoAHOTO U3peyeHne He ce rnpunara npy nogasaHe Ha NOpPbYKM Ype3 NMUEeH3MpaH MHBECTULMOHEH
nocpeaHuk. NogaBaHe Ha MopbYkM 4Ype3 BupTyanHus knoH Ha “Obb” AL A 4pe3 Mb/HOMOLWHKK €
HEeNpuIoXnMo.

YNpaBnsBawloTo APYXECTBO M OCUIypeHWTe OT YNpaBfsBalOTO APYXECTBO rUWeTa, He HOCAT
OTrOBOPHOCT MpW NoAaBaHe Ha Mopbyka OT KIMEHTM B nepuoaa Mexay 16:45 n 17:00 yaca, B cnydal
Yye CbOTBETHaTa Nopbyka He 6bae BbBeAeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornes TEXHONOrMYHOTO
BpeMe, HeobxoaMMO 3a BbBeXAaHe Ha nopbykaTa.

2.10. Ycnosus v pepn 3a usaaBaHe u 06paTHO U3KynyBaHe Ha AssioBeTe U 06CToATeNCTBa,
npu KOMTO MOXKe Aia 6bae crnpsiHO 06paTHOTO U3KyNyBaHe

2.10.1. Ycnosus u pen 3a usgasaHe (npopgaxx6a) Ha asanoBe

MNMopbykaTa 3a nokynka Ha asnose Ha ®OHZA ce u3nb/HSBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO
n.
NHBeCTMTOPBT NoslyyaBa NOTBbPXXAEHUE 3a cAenKaTa, KOeTo MoXe Aa 6bae noyvyeHo KakTo cneaga:
e JIMYHO, HA MSICTOTO Ha NoJaBaHe Ha nopbykaTa — 6e3 3annallaHe Ha AOMbHUTENHM pa3Xxoau.
e Ypes efleKTPOHHA Mnolla, Ha NOCOYEH OT K/IMEHTa efleKTPOHEH afpec, KaTo KNMEHTLT U3PUYHO e
npeanoYen To3n HauMH 3a NpeoCcTaBsiHE Ha MHOPMaLMs Npead NPeAoCTaBAHETO 1 Ha XapTUEH
HoCUuTes.
e B Moayna U-oHA, KbM cucTeMaTta 3a eNeKTPOHHO 6aHKupaHe, 3a NOpbYKMTE NoJadeHu 4pes
BMpTyanHust knoH Ha OBb Al (http://ebb.ubb.bg). NMoaaBaHeTo Ha NopbYkK Ype3 BupTtyanHus
K/IOH € NPUIoXKMMO caMo 3a U3NYECcKu nuua.
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YnpaBnsiBawoTo ApYXXecTBO u3gasa (npoaasa) Asnosete 3a cmeTka Ha ®OHIA upe3 anctpubyTop
»,OBb" Al. UHBECTMTOPUTE 3aNnCBaT ASNOBE HAa OCUIYPEHUTE OT ANCTpMbyTOpa ruweTa. 3annawaHeTo
Ha ASNOBETE Ce M3BbPLUBA N0 6aHKOB MbT, KaTO 3a LENTa Ce U3BbPLUBAT ClieAHUTE AeUCTBUS:

MNogaBaHe Ha nopbyka B KI0H Ha “OBE” A/l

MNpwn nogaeaHe Ha Nopbyka 3a 3anuceaHe (rnokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha OBb A/,
KoraTo MHBECTUTOPBT HsIMa pa3niallaTenHa cMeTka B baHkaTa, Takasa creaga Aa My 6bae otkputa. B
MPOTUBEH Crlyyal mopbyka upe3 K/oH Ha ,,OBB” A[l He Moxe Aa 6bae noaaaeHa. MckaHeTo 3a ToBa
MOXe Aa 6bae HanpaBeHO IMYHO OT MHBECTUTOPA MK OT YMbJIHOMOLLEHO OT Hero nuue (pecnekTMBHO
3aKOHHUSA My npeactasuTen). o Taka oTKpuUTaTa CMETKa MHBECTUTOPBLT MOXE i@ BHACA M Ternn napu
Mo BCSIKO BpeMe, OT BCEKU K/TOH Ha 6baHKkaTa, BKIIOYMTENHO U Aa ce pa3nalla C Hesl.

NHBECTUTOPBLT € ANbXEeH Aa OCUrypyu Mo CMeTKaTa CM HaNWYHOCT, AOCTaTbyHA 3a M3Mb/IHEHME Ha
nopb4yKaTa.

CbbpaHuTe cymu (Mo EMUCMOHHA CTOMHOCT) Ce akyMynmpaT B CrielmanHa cbbupaTtenHa CMeTka, OTKpUTa
B ,OBB"” AL], OT KOSITO Ha CbLLUMS UM Hal-KbCHO Ha crieaBalumsa paboTeH AeH ce NpeBexXaaT Nno CMeTka
Ha ®OHJA B baHkaTa-genosuTap.

MNogaBaHe Ha Nopbyka Ype3 BupTyanHus knoH Ha “"OBb A"

MNpn nogaBaHe Ha Nopbyka 3a MOKynka Ha asnose Ha ®OHAA upe3 BuptyanHusa knoH Ha ,OBb” AL,
KNWEHTBLT CneaBa NpeaBapuTenHo Aa e cknounn [Jorosop 3a nogaBaHe Ha NoOpbYykKM OT KneHTu ¢ ,,Obb"
Al v [loroBop 3a enekTpoHHO 6aHkupaHe ¢ ,,Obb” ALl.

C noaaBaHe Ha CbOTBETHaTa Nopbyka Ype3 BupTyanHus knoH Ha ,,OBb” A1, KNMEHTHT AaBa Cbl1acMeTo
Cn, MnocoveHaTa OT Hero pasnfawiatesiHa cMeTka da 6bae 3agb/keHa A0 pa3Mepa Ha CyMmarta,
HeobxoamMMa 3a M3Mb/IHEHME Ha nopbuykaTta. logaBaHETO Ha MOpPbYKM Ype3 BupTyanHus KOH e
NPWIOXMMO CaMo 3a HU3MYECKn nnua.

B MOoMeHTa Ha noaaBaHe Ha NopbyKaTa, CpeacTBaTa Mo nocoyeHaTa cMeTka, ce 6/10KkupaT B Mos3a Ha
®OHJA, 00 MOMEHTa Ha M3Mb/IHEHME Ha NopbyKaTa (pecn. CKAYBaHe Ha caenkaTta). [opbykaTa ce
N3MbAHSBa A0 pa3Mepa Ha 61okMpaHaTa no cMeTKaTa CyMa, OCBEH, KOraTo nogageHarta nopbyka e nog
MWUHUMANHUAT pa3Mep Ha UHBECTUUMATA.

HHBecTnTOp®T MOXKE Aa nogage nopvyYka 3a oTtkas go 17:00 4. Ha cblynsi paboTeH [EH,
c1eq KoeTo nopbYKara 3a [MOKYNnKa CTaBa HEOTMEHSEMA, CbI/IaCHO AeHCTBaljoTo
3aKOHOA[aTesICTBO. 3a NOPB YKH, nogagerHn cneg 17:00 4., nopbYKH 3a OTKa3 Ce NpUemMar 4o
17:00 4. Ha cnegBawmns paboreH geH. Cieq ToBa, NOPbLYKUTE 3a M3[4aBaHe Ha AS/I0BE, ce
CYNTAT 38 HEOTMEHSIEMM.

Cnen onpenensiHETO Ha eMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHOA, cMmeTkaTa Ha noganus
nopbyKa 3a NOKyrnka (ako nopbykaTta e nogageHa B KNoH Ha ,OBb” ALl) ce 3aabimkaBa C pa3Mepa Ha
3asBeHaTa B rnopbykaTta 3a MOKYrMKa CyMma, KOSITO Ce pa3fens Ha onpeeneHaTa 3a eanH Asn ueHa. Ako
CpeLly BHeceHaTa CyMa He Moxe Aa 6bae M3gaaeHo Usaio YMcno asnose, MHBECTUTOPLT nNpuaobusa u
YacTU4eH asn, KaTto 6posiT 3aKyneHn As10Be Ce pexke C TOYHOCT A0 YETBbPTUSA 3HAK crej AeceTnyHaTa
3aneTas.

KoraTo HanuyHuTe Uiv NpeaBapuTesIHO NpeBedeHu Mo NocoYeHaTa OT MHBECTUTOpPa CMeTKa CpeacTBa
Ca HefoCTaTbYHM 33 YAOBETBOPSIBAHE HA UsnaTa Nopbyka, TS Ce U3Mb/HABA YaCTUYHO, A0 pa3Mepa
Ha HannyHaTa (nNpeBeaeHa) cyMma.

AKO VMHBECTUTOPBLT € 3asBW/1 B NOpbYKaTa, Ye Xenae aa npuaobue usno YMcio AsnoBe, € Bb3MOXHO
[ia IMa OCTaTbK OT BHECEHATa CyMa, KOMTO Ce Bb3CTAHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha U3Mb/HEHWE
Ha nopbykaTa.

Mpy nogaBaHe Ha NOpbYKa 3a MOKYMNKa Ha Asf0oBe MHBECTUTOPLT MOXe Aa orpaHuMum 6pos asnose,
KOMTO >enae fga npuaobue. B cnydyal, ye 3asBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a
npuaobmnsaHe Ha No-ronsM 6pot ASNOBeE OT MOCOYEHUSI B OFPAHUYEHNETO, NOpPbYKaTa Ce U3Mb/HSABA [0
pa3Mepa Ha OrpaHUYeHNETO M Ce rnpunara peabT 3a Bb3CTAHOBSIBAHE HA CyMM.
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MHBeCTUTOPBLT MOXe Aa 3asiBM M Mocoun 6poi AsnoBe, KOWUTO XXefae Aa 3akynu. B To3m cnyuan,
MOCOYEHMTE ASNIOBE CE YMHOXaBaT MO nocneaHaTa o6siBeHa €MUCMOHHA CTOMHOCT M ce 6nokupa
OPUEHTUPOBBYHA CYMa, 3@ WM3MbJIHEHMETO Ha nopbykaTta. Cnea M34YNCISBAHETO HA €MUCMOHHATA
CTOMHOCT, caefikaTa Ce W3Mb/HABa CrpsiMO 3asiBeHusi 6por As/oBe, YMHOXEH MO €MUCMOHHAaTa
CTOMHOCT, KOSTO € BanvaHa 3a JaTaTa Ha noJaBaHe Ha MopbykaTta 3a MOKymnkKa.

B cnyyai, ye n3paBaHeTo (npoaax6aTta) Ha asnoBe Ha POHOA 6bae NpeycTaHOBEHO MO peaa v Mnpu
yCrnoBusaTa, ONMCaHW B HacToswms [1pocnekT, MOpbuKUTE 3a MOKynKa, KOUTO Ca MOAajeHu cneq
NoCcNeaHoTo 06siIBIBaHE HAa EMUCMOHHATa CTOMHOCT NMpean HadyanHata AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce u3NbAHsABAT. [loKynkaTa Ha AsS10Be Ce M3BbplBa Crel Bb306HOBABAHETO HA
nsgasaHeTo (NpogaxbaTa) Ha asnose Ha POHIA, upe3 nogaBaHe Ha HOBA NMOPbYKa MO ONMCAHMS MO-
rope pea.

Ha u3nbnHeHne noanexaTt caMo pefoBHO ModaZeHUTe MOPbYKM 3a MOKYMNKa Ha Asanose. Toea ca
NOpPbYKKN, MOAAAEHW B CbOTBETCTBME C BCUYKM WM3UCKBAHWSA, OMWCAHW B HacTOAWMS pa3fen Ha
lMpocnekTa.

Mpyn nunca, HesCHOTa WM NPOTUBOPEYME MEeXAY PEKBU3UTM Ha Mopbyvkata u/unmv Heobxoammm
NPUIOXEHNSI KbM HESI UM HECMNa3BaHe Ha HeobxoanMMK yCnoBuMs 3a 3aKyrnyBaHe Ha asnose Ha OOHA,
nopbyKaTa 3a MOKynkKa ce CMSTa 3a HeBasMAHa M He Ce U3MbJIHABA.

MuHnuManHuaT pasmMep Ha MHBECTHUHMATA 3a npugobmuBaHe Ha gssiose Ha ®OHAA e 100
(cro) neBa, pazgesieHn Ha eMUCMOHHATa CTOMHOCT Ha 1 4s/1. B eMHCHOHHAaTa CTOMHOCT He
ce BKJTI0OYBaT pa3Xxoqn 3a EMHUTHPAHE.

POHABT HAMa npaBo ga eMUTHUpa [S/I0BE, YHUATO €MHCHOHHA CTOHHOCT HEe € H3USJI0
3ansareHra.

NHBeCTUTOPBLT Nnosyyasa NOTBLPXXAEHME 3a cAesikaTa Npy MbpBa Bb3MOXHOCT, HO He NMO-KbCHO OT Kpas
Ha MbpBus paboTeH fAeH, cnedBall M3Mb/HEHWETO Ha MopbykaTa, 3@ KOETO Ce npwiara peabT,
NPWUIOXKUM 3a NOTBbPXXAAaBaHE Ha U3Mb/IHEHWN NMOPBHYKN 338 EMUTUPAHE Ha ASNOBE.

PekBM3WUTUTE Ha NOpbYKaTa 3a EMUTUPAHE, Ca onpeaesieHn B Hapeaba.

CucreMaT4yeH MHBECTULIMOHEH J1aH

“OBB" Al cknto4Ba C MHBECTUTOPW, u3nMyeckn nvua v [oroBop 3a CMCTEMATMYHO WMHBECTUpPaHe
(CuctemaTnyeH MHBeCTMUMOHEH nnaH-CUM), no cunata Ha KOWTO NEPUOAMYHO CEe MU3Mb/HABAT, Ha
n3bpaHn OT MHBECTMTOpPA AaTW, NOPBbYKM 3a 3anNnCBaHe Ha AanoBe, eMuTupaHn ot GOHIA.

Mpu cknouBaHe Ha [orosop 3a CUM, nHBeCTUTOPBLT MOXe Aa u3bepe MecevyHa w/wam TpuMeceyHa
NepuoAMYHOCT Ha BHOckuTe. CblLO Taka, MOXe Aa MOCOYM Pas/iIMyHU AaTh 3a CbOTBETHATa BHOCKA.
Hanpvmep, nHBecTTOpbT Nocoysa BHocka BbB POHA ¢ MeceyHa nepuoanyHOCT Ha AaTta 25-Tu U ¢
TpUMeceyHa NepuoanMYHOCT — Ha AaTta 5-Tn. MIMa Bb3MOXHOCT 3a u360p U Ha pas/iM4HM CMETKW, OT
KOUTO Aa 6baaT cbbmpaHun BHOCKUTE.

Mpw cknrouBaHe Ha [1oroBop 3a CMCTEMAaTUYHO MHBECTUPAHE, MHBECTUTOPBLT Ce 3aAb/hKaBa Aa OCUrypm
no cMeTKaTa/uTe cu n3bpaHaTa OT Hero cyma/u 3a MHBECTMpaHe, Ha NocoYeHaTa B AOroBopa AaTta/u m
HanuyHoCcTTa/ute aa 6bae/aT nNo cMeTkata My, A0 M3MbJHEHME Ha nopbykaTa. CMeTkaTa/uTe Ha
KnueHTa ce 6110kMpa B AeHS Ha NOAaBaHe Ha NopbykaTa U ce 3aab/hkaBa Ha cneasalms paboTeH aeH,
cnen Kato MMa M34YMcieHa €MUCUMOHHA CTOMHOCT. [opbyukaTa/uTe 3a MOKynka Mo AoroBop 3a
CUCTEMATUYHO MHBECTUPAHE Ce reHepupa/T aBTOMAaTUYHO Ha MOCOYEHUS OT MHBECTUTOPA AEH/HM 3a
WMHBECTUpPaHe, C KOETO MnopbykaTa/uTe ce cuuTa 3a nogafeHa/v. B cnyyauTe, npyu KOMTO M36paH oOT
WMHBECTUTOpA NepuMoa Ha WHBECTUpaHe CbBMaga C HepaboTeH AeH, nopbykaTa/urte ce reHepupa/T,
CbOTBETHO Ce CYMTa/T 3a NoAaAeHa/n Ha MbpBMs cneasall paboTeH AeH.

B cnyyail, 4e MHBECTUTOPBLT HE € OCUrypUn AOCTaTbYHO CPeACTBa MO CMETKa CU B AeHs M3bpaH 3a
WMHBECTUpPaHe, NopbyKkaTa Cce CYMTa 3a HeBanuAaHa, KaTo ce aHynMpa aBTOMAaTUYHO OT CUCTEMaTa U ce
NpeMrnHaBa KbM CrieBalums nepuos Ha MHBecTupaHe (T.e. MHBECTUTOPBLT Nponycka BHOCKAaTa CU U TS
He ce NpexBbpns KbM CrieABalLms nepoa Ha MHBECTUPAHE).
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Ako B npoab/HkeHue Ha 3 (Tpu) MopeaHu nepvoaa MHBECTUTOPBLT HE € OCUIypwun Mo CMeTkaTa Cu
n3bpaHaTa CymMa 3a MHBECTMPAHE, I0rOBOPbT CE NPeKpaTsBa aBTOMATUUHO.

MuHnManIHuAT pasMep Ha MHBECTHUHNATA Npu 3aKyrnyBaHe Ha ps/ioBe Ha POHAA, 3a
NMOPBYKNTE U3NDBJIHABAHHN Ha ba3arta Ha CK/1I0Y€eH [JoroBop 3a CUCTEMAaTHYHO HHBECTHPAHE €
B pa3mep Ha 20 (aBagecer) s1eBa.

2.10.2. Heo6xoAMMMN [AOKYMEHTHU, KOUTO nNpeAcTaBss MHBECTUTOPDHT (3asiBUTENAT) NpU
nogaBaHe Ha NopbykKa 3a asnose Ha POHAA. Jlerntumauus. NpeacraBuUTeNICTBO.
2.10.2.1. Jlermtumauusa

JleruTumauusTa Ha MHBECTUTOPA Ce U3BBLPLUBA NP YCNIOBUSATA 3@ perncTpaumns u naeHTudukaums Ha
KMIMEHTU CbrNacHO BbLTPELHO HOPMATUBHWUTE [AOKYMEHTW, pernameHTupalim wuaeHTudukaumsTa wu
BepudMKaumMaTa Ha CaMONIMYHOCTT@ Ha KAMEHTa M obwuTe YCnoBuS 3a MNaTeXHW yciyrn Ha
anctpubytopa — ,066" A[l. ObwuTe ycnosust MoraT Aa 6baaT HaMepeHu Ha MHTEPHET CTpaHuuaTa Ha
,OBb" Al - www.ubb.bg, B cekunsta ,Tapucdu n Obwu ycnosus*.

MNonasaHe Ha NOpPbYKaA NPU HacneasBaHE NO 3aKOH

Mopbuka 3a 06paTHO U3KynyBaHe Ha (PUHAHCOBM MHCTPYMEHTM NOAaAEHA OT HACNEeAHWLUM MO 3aKOH He
MoXe Aa 6bae npueta, npeau NpPexBbPASHETO Ha (UMHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHWUTE MW@ — HAaC/IEAHMUM NPU PerucTpaunoHeH areHT. Cnes npexsbpisiHe Ha UHAHCOBUTE
MHCTPYMEHTU MO NOACMETKA Ha JMLIE — HAaCNeAHWK, CbLUMAT NpuMaobuBa BCUUKM NpaBa/3afb/HKEHNS Ha
CBOSI HacneaoAaTen CnpsiMo TE3WN MHCTPYMEHTM.

MopaBaHe Ha NOpbYKA NPV HacneasBaHE Mo 3aBellaHue

Mopbuka 3a 06paTHO M3KyMyBaHe Ha (PUMHAHCOBM WHCTPYMEHTWM MoAaAeHa OT HacneaHuum o
3aBelllaHne He MoXe Aa 6bae npueTa, nNpeay NpexBbpASHETO HAa (UHAHCOBUTE WMHCTPYMEHTU MO
NOACMETKA Ha CbOTBETHWUTE NMLA — HACMEAHWULUM NPU PErMcTpPauMoHeH areHT. Crnea NpexBbplisHe Ha
(bMHaHCOBMTE WMHCTPYMEHTW MO MOACMETKA Ha NMUEe — HaCNeAHWK, CblMST npuaobvBa BCUYKM
npaBa/3aib/HKEHNS HA CBOS HAcnefoAaTeN CrpsiMO Te3U UHCTPYMEHTM!.

Jabenexkn:

1. Korato HopmaruBeH aKkT [PEABMKAA AOMb/IHUTESIHN  U3UCKBAHWUS 3@ JIETUTUMAaLNT U
MIPEACTABUTE/ICTBO, TE€ CE€ U3IMBb/HSABAT OT YpaB/iSBalyoTO APYIKECTBO (MOAU3INBbIIHUTENS) Py
AEUHOCTTa 10 usgaBaHe (rpoaax6a) n 06paTHo U3KYIyBaHe Ha AS/10B€ Ha POHLA He3aBUCMMO Ye He
Ca U3PUYHO ITOCOYEHU B TE3M [TPOLEAYPM.

2. [lpu cgenkmute n naawaHmsaTa 3a oKyrka Ha As/10Be mexgy @®OHAA u Yyx[aectpaHHu J/mua-
UHBECTUTOPU CE€ CrIa3Bar OCOBEHUTE rpaBusia Ha BasayTHus 3aKoH, 3aKOHa 3a [aHbUUTE BbpXy
AoxoauTte Ha @UNHYECKUTE JINLE, 33KOHa 3a KOPropatvBHO 04OXOAHO 0b/iaraHe u 3aKOHa 33
HACBPYaBaHe Ha MHBECTULIMNTE, 1 AP. OTHACILUM CE A0 Te3M JMLa.

Pen 3a noaaBaHe M pasraexzaaHe Ha )anbu, UCKaHUSA U Bb3paXKEHUSI Ha NpUuTeXaTesin Ha
OasioBe Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a pefHoCTTa Cv MO aAMWHUCTPUPAHE Ha ASNIOBETE, BK/IOUYUTENHO MPABHU YCYTM U CYETOBOAHM
yCnyrv BbB Bpb3Ka C YNpaBieHWe Ha aKTUBUTE, UCKaHUS 3@ MHGOPMaLMs Ha MHBECTUTOPUTE, OLIEHKA
Ha aKTUMBUTE U U3UYNC/ISIBAHE LIeHaTa Ha ASNIOBETE, KOHTPOJ 3a CMa3BaHEe Ha 3aKOHOBUTE M3UCKBaHMS,
BOJEHE Ha KHWraTa Ha nputexaTenu Ha As/0Be, pasnpeaeneHne Ha AMBUAEHTU W ApYrv NialaHus,
n3naBaHe, npoaaxba M 06paTHO W3KyNyBaHE Ha AOANOBE, M3Mb/IHEHME Ha [AOrOBOPW, BOAEHE Ha
OTYETHOCT, U Ap. KNoHbT Ha YNpaBnsBaLLoTO APYXECTBO BOAM CneuuaneH AHEBHUK HA MOCTbNUAUTE
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Xanbu Ha npuTexxaTenu Ha As/10Be Ha KONEKTUBHU MHBECTULIMOHHM CxeMu. KNOHbT Ha YNpaBnsBsaLloTo
APY>XeCTBO pasrnexaa u CbxpaHsiBa NoCTbnuanTe xanobm.

2. ViHBecTuTOpUTE MMAT NpaBo Aa noaasaT NUCMeHu Xanbu, 6e3 ga 3annawat Takca. MHdopmMaums
OTHOCHO peAa 3a NofaBaHe W pasrnexaaHe Ha Xanbu, M ce npegocTass 6e3nnaTHO, Npy NOUCKBAHE.
3. MIHBecTuUTOpUTE MOraT Aa noaasaT NUCMEHW »xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :

e B odwuca Ha ,KeiiKeit Bu Cn AceT MeHMaXMbHT HB - knon" KYT, Bunrapusa: Byn. Butowa N2
896, 6n. MuneHnym ueHTbp, €T. 6, rp. Codus, 1463, bbnrapus, enekTpoHHa nowa
ubbam@ubb.bg.

e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa B paMKuUTE Ha paboTHOTO UM
BpeMe C K/IMEHTH.

e Pepa 3a nogasaHe Ha »xanbwu e gocTbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.

4. 3a pa Moxe aa 6bae pasrneaaHa xanbata Ha MHBECTMTOP, NOCNEAHUST ceaBa Aa NocoYn BEpHM
[JaHHK 3a CBOsITa maeHtTudukaumns — nmenHa, EMFH n ap, kakTo n agpec 3a obpaTHa Bpb3Ka —agpec 3a
KopecnoHaeHuus, TenedoH, agpec Ha eneKTpoHHa noLa v ap.

5. Xanbata ce pa3srnexaa OT KIOHa Ha YNpaBnsBawWOTO APYXeCTBO, NMpW KOETO Ce aHanm3upa
nocrenunaTa anba, nposepsiBaT ce [AaHHWUTe, CbbupaT ce [okasaTencrea M ce npeanpveMat
CbOTBETHUTE MEPKM MO peLlaBaHe Ha Bb3HUKHaNus npobnem.

6 Ha >xanbonogatens ce v3npawa MOTMBMPAH MUCMEH OTrOBOP He Mo-KbCHO OT 10 paboTHU AHWU OT
JataTa Ha NocTbNBaHEeTO Ha Xanbarta.

7. OcBeH npea KoHa Ha YNpaBnsiBaloTO APYXKECTBO, BCEKM MHBECTUTOP MMA Bb3MOXHOCT Aa NoJasa
xanbu npen KomucmsaTa 3a pUHaHCOB HAA30p U APYry AbpXXaBHU OpraHn. Bcekn MHBECTUMTOP MMa NpaBo
Ha M3non3Ba NpaBHO gonyctumuTe B Penybnuka Bbnrapus cpeactsa 3a Meavaums, U3BBHCbAEOHM
CnopasymeHus n apyru opMm 3a n3BbHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. Ycnosus M pepn 3a o6paTHO U3KynyBaHe Ha Asi1I0Be U 06CTOATENICTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMEeHHO CpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHBectutop BbB ®OHA MOXE Aa 3asBM YacT UM BCUYKW NMPUTEXaBaHM OT Hero As/10Be 3a
0bpaTHO M3KynyBaHe Mpu YCIOBUS M pef, OMUCaHW B HacToswmMsa pasaen Ha llpocnekTta. AKO npu
noZaBaHe Ha Nopbyka 3a 06paTHO U3KyMNyBaHe e BUAHO, Ye Crej U3MbJHEHNETO M OCTaTbKbT OT AsS/I0BE
no cangoTo Ha uHeectutopa 6u 6un noa 10 (aeceT) 6posi asnose Ha ®OHJA, nopbykaTa 3a 06paTHO
n3KynyBaHe cneasa Aa 6bae nogageHa 3a BCUYUKM MpUTEXaBaHU ASN0BE U MHBECTUTOPBLT Aa 3aHyn
napTuaaTa cu.

Ta3u nopbyKa ce U3nbiHABa, CaMO aKo AS/I0BETE Ce BOAAT NO K/IMEHTCKAa NOACMETKA Ha MHBECTUTOpA
KbM cMeTka Ha ,OBB” Al B “LleHTpaneH aeno3utap” A[. B cnydyai, Yye gsnoBeTe ce CbxpaHsBaT Mo
KIIMEHTCKA MOACMETKA Ha WHBECTUTOpPa KbM CMETKA Ha WHBECTULMOHEH MOCPeAHuK, 06paTHO
N3KynyBaHe Ce M3BbpLUBa CaMO cnej NpexBbp/ISIHETO Ha Te3u ASAN0Be MO KIMEHTCKA NoACMETKA Ha
MHBECTUTOpa KbM cMeTKa Ha ,,Obb” A/l B “LUeHTpaneH genosutap” A/.

ObpaTHOTO U3KynyBaHe Ha asnose Ha ®OH/A ce oCbLUeCcTBsIBa Ype3 nojaBaHe Ha NMCMeHa Nopbyka
oT 3asBuTens (nNputexarten Ha asnose Ha ®OHIA, ynb/HOMOLWEHO OT HEro sinue UM 3aKOHHUS My
npeacrasuten) oo ,Obb” A[l. MNopbukaTa ce nogaBa Ha MecTaTa 3a npogaxba n 06paTHO M3KynyBaHe
Ha asnose Ha ®OHIA.

MNMuncmeHaTa nopbyka e no obpasel ¢ MMHMMaNHO CbabpXaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTM, KOUTO Ce MpefoCTaBsAT KaTO MPWIOXEeHUs KbM MopbuykaTa, Ca MOCOYEHU MNO-A0Ny B
HacTosilms pasaen Ha lMpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbliecTBsiBa M upe3 BupTyanHus knoH Ha “"OBbb” ALl.
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MopbykaTta 3a 0bpaTHO M3KyrnyBaHe Ce M3MbJIHABA MO LeHaTa 3a 06paTHO M3KynyBaHe, HaManeHa C
pasxoanTe 3a 06paTHO W3KYrMyBaHE, KOATO € OnpeaesieHa 3a Han-6nmskus aeH, cneagall AeHs Ha
rnoaaBaHEeTo |.

Mpy nopbyka 3a 06paTHO U3KYMyBaHe, MHBECTUTOPBLT MOXE Aa 3asiBu 6pol unm cyma Ha o6paTHOTO
N3KynyBaHe.

Cnepn onpenensiHETO Ha LieHaTa 3a 06paTHO U3KynyBaHe Ha eanH aan Ha ®OHJA, KoraTo MHBECTUTOPBLT
e 3aaBun 6pon asnose 3a 06paTHO U3KyNyBaHe, BpoAT AS/I0BE 3asiBEH B NMopbykaTa Ce YMHOXaBa Mo
Ta3M CTOMHOCT U CyMaTa ce NpeBex/a No CMETKa Ha MHBECTUTOPA, NOCOYEHa B MOpbYKaTa.

KoraTto MHBECTUTOPBLT € MOoCoYMn CyMa, TO TA Ce pa3dens Ha LeHaTa 3a 06paTHO M3KyrnyBaHe,
OMoOBEeCTeHa W BanuaHa 3a Han-6nmnskus eH, 10 AEHS Ha NOoAAaBaHE Ha NopbykaTta U Mo TO3M HauuH ce
onpeaens OpueHTUPOBBLUYHUAT Bpolt ASNOBE, KOUTO CrefBa Aa 6bAaT M3KYMNeHW, 3a [1a ce YAOBNETBOPU
cyMaTa Ha nopbykaTta. Tesn asnose ce 6nokumpar.

Cnepn onpegensiHe Ha uUeHaTa 3a obpaTHO M3KynyBaHe Ha eauH Aan Ha ®OH[A, nocoyeHaTa B
nopbyKaTa CyMa ce pa3dens Ha Ta3u CTOMHOCT M ce onpeaens 6posT AsnoBe, KOUTO crneaga Aa 6baat
N3KYNeHn, 3a TOYHOTO YABOSIETBOPSIBAHE Ha NOCOYeHaTa OT K/IMeHTa Cyma.

MNMopbykaTta 3a 06paTHO U3KyrnyBaHe Ha asnose Ha ®POHJA ce nsnbnHsABa B cpok A0 10 AHM OT gaTtaTta
Ha noAaBaHETo M.

HNuBecTnTOpBT MOXKE fAa rnogage nopvyYka 3a oTtkas go 17:00 4. cviynss paboTeH A€eH, creq
KOETO nopwvyYKara 3a 06paTHO H3KyrnyBaHe CTaBa HEOTMEHSIEMA, CbI/IACHO AEHCTBaLjOTO
3aKOHOA[AaTE/ICTBO. 3a NMOPBbYKH, noganeHn cieg 17:00 4., mnopvYKu 3a OTKa3 Ce MprHeMar 4o
17:00 4. Ha cnegBawyns paboreH geH. Crieq ToBa, MNoPpbYKHUTE Ce CYHUTAT 3a HEOTMEHSIEMM.
B cnyyai, ye obpaTHOTO M3KynyBaHe Ha asnoBe Ha ®POHA 6bae BpeMeHHO CpsiHO MO peaa v npwu
yCrnoBusiTa, OMNWCaHW B 3aKOHOAATENCTBOTO WM Hactosawms [lpocnekT, nopbykuTe 3a 06paTHO
N3KynyBaHe, KOUTO Ca NoAaAeHun cnea nocneaHoTo obsBsaBaHe Ha LieHa Ha 06paTHO M3KynyBaHe npeau
HayanHaTa AaTa Ha CPpoKa Ha BPEMEHHOTO CnMpaHe, He ce u3nbaHaBaT. O6paTHOTO M3KyMNyBaHe Ha
ASN0Be Ce U3BbpLUBa cnej Bb30OHOBABAHETO Ha 06paTHOTO M3KyrnyBaHe Ha asnose Ha ®OHIA, upes
noJaBaHe Ha HOBa MOpbYKa Mo OnNucaHus no-rope pea.

Ha n3nbnHeHne noanexart camo peAoBHO NOoAaAEHUTE NOPbYKM 3a 06paTHO M3KYMNyBaHe Ha ASOBeE Ha
OOHJA. ToBa ca NOpbYKKM, NOAALEHN B CbOTBETCTBME C BCUYKM U3UCKBAHWUSA, ONMUCAHW B HACTOSALLUSA
pa3gen Ha lNpocnekTa.

Mpwn nunca, HeACHOTa UM NPOTUBOPEUNE MEXAY PEKBM3UTU HA NopbykaTa 3a 06paTHO U3KyrNyBaHe Ha
asnose Ha ®OHZA n/unn HeobxoanMM NPUNOXKEHUS KbM Hesl, MOpbYKaTa ce CMATa 3a HeBanMAHA U He
Ce U3MbJHSBa.

MNMopbykaTa ce cMsATa 3a U3Mb/IHEHA B MOMEHTA Ha perncrpaums Ha caenkara B “LeHTpaneH ageno3utap”
Al

NHBeCTUTOPBLT Nosyyasa NOTBLPXKAEHME 3a CAesiKaTa Npy MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas
Ha nbpBMa paboTeH AeH, cnedBall M3MbHEHMETO Ha MOpbuYKaTa, 3a KOETO Ce npunara peabT,
NPWUIOXUM 3a NOTBbPXAABaHEe Ha U3Mb/IHEHN NMOPBYKM 3a 06pPaTHO M3KYMNyBaHe Ha AS/0BeE.
PekBn3nMTUTE Ha NopbkaTta 3a 06paTHO M3KyMNyBaHe, Ca onpeaeneHn B Hapeaba.

B cnyyain, ye Ha 3asBUTENs € u3aaaeHa [lenosvTapHa pasnucka 3a NpuTeXxaBaHUTe OT HEro ASIOBE Ha
®OHJIA, ToW s npeaocTaBst (B OpUrMHan) KaTto NpUIoXKeHNe KbM ropeonmcaHnuTe AOKYMEHTH.

Heo6xoAMMu AOKYMEHTU, KOUTO NpeAcCTaBs MHBECTUTOPHT NPU NoJaBaHe Ha NOpbYkKa 3a
obpaTtHO wu3kynyBaHe Ha paanose Ha ®OHAA (Bwk [lpoueaypa 3a nerutumaums w

npeacrasuTencrso Ha OBb).

Mpy nogaBaHe Ha MOpbYkKa 3a OTKa3 Ce NpPeACTaBAT €AMHCTBEHO AOKYMEHTM MO npoueaypaTta 3a
nermTMMaums 1 npeacTaBUTENCTBO, KOMTO YAOCTOBEpPSBAT, Y€ NMLETO MMa NpaBO Aa Hanpasu
nopbyKarta.

MopbYka 3a 0TKa3 ce NoAaBa OT K/IMEHTA M B Cllydail, Ye CbLUMST M3MOoBa BUPTYaIHUS KOH Ha “Obb”
A/l, KaTo 3a4b/MKUTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.
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AKO MopbuKaTa ce MpaBu OT MMETO HA YY>KAECTPAHHO JIMLIE U B HEA € MOCOYEHO, Ye TO Lie MOos3Ba
crneunaneH AaHbyeH peXxuM Ha MbAHO WAM YacTMYHO OCBODOXKAaBaHe OT [aHbK Mo criorogba 3a
n3bsreaHe Ha [BOWMHOTO [JaHbYHO 0b6flaraHe BCUYKWU [OKYMEHTW, M3MCKBAHM OT 6b/rapckoTo
3aKOHOAATE/NCTBO 33 /IOKa3BaHE Ha TE3W OCHOBAHMSA, BK/IOUMTENHO AeKnapauvsi 3a pasMepa Ha
NONIOXKWTENHATA pas3/MKa MeXAy OTYeTHATa CTOMHOCT Ha [JAMoBETe, NpeaMET Ha 0BpaTHOTO
U3KYMyBaHe, M LieHaTa Ha 0BpaTHOTO M3KYryBaHe.

AKO YyXXIECTPaHHO NULIE HE NpeacTaBuM HeobXoAMMUTE AOKYMEHTM 3a [IOKa3BaHE Ha OCHOBAHUA 3a
npunaraHe Ha CbOTBETHa croroaba 3a M3bArBaHe Ha ABOWHO JaHbUYHO obfaraHe WnKn Aeknapaums rno
npeaxoaHVs ab3al, nopbykaTa 3a 06paTHO U3KyMNyBaHe e BafinaHa, HO CE U3MbJIHABA MNpW CNa3BaHe Ha
06LLMA aHBUYEH PEXUM, NPEABUAEH 33 YYXXAECTPaHHWN N1LLa.

2.10.3.2. Pen 3a npexsbpnsiHe Ha Aasnose oT ®OH/A oT KIMEeHTCKa NoACMEeTKa, BoAeHa
npu MHBECTULMOHEH MNOCpeAHMK MO KJ/IMEHTCKa noAcMeTKa, BoaeHa npu ,O0BB” ALl m

o6partHo.

3asButenart (npuTtexaTen Ha asnoBe Ha ®OH/IA), HeroB nNpeacTaBUTEN WM MbJIHOMOLLHMK NOJaBa B
kKnoH Ha OBb A[l, onpegeneH kato “MsaAcTo 3a npogaxba” nopvyka go ,OBB” AL 3a
noemMaHe/npexesbprisiHe OT/MpU MHBECTUUMOHEH MOCPeAHMK. 3a LenTa ce NpeacTaBsaT AOKYMEHTW,
3acarawm  nermTuMaumaTa UM NpeacTaBUTENCTBOTO. Ha wM3MbiHEeHWe noanexat CaMo peaoBHO
noAageHnTe NopbYKK. 3a TaKmMBa Ce CYUTaT Te3n, KOUTO Ca NOAAAEHM B CbOTBETCTBME C rOpeonucaHnTe
N3MUCKBAHMSI.

Mpy nunca, HesICHOTa WM MNPOTUBOPEYNE MEXAY AAHHUTE B PEKBU3NTUTE Ha MopbykaTa M/wuam
HeobXxoaMMM MPUNOXKEHMSI KbM HESl, KaKTO M B C/lly4Yal, Ye OT NpefoCTaBEHUTE AOKYMEHTU € BUAHO, Ye
€ Hanuue NopoK NMpu B3eMaHETO Ha KOPNOpaTMBHO pelleHne, B NpeacTaBuTenHaTa BnacT uav B Apyro
HeobXxoAMMO yCnoBMe 3a pa3nopexaaHe C As/I0BETe, MOpbyKaTa Ce CUMTa 3a HEBANMAHA U HE NOAJSIEXM
Ha U3MbJIHEHME.

Mpy Hannune Ha TEXHUYECKM UK APYrn O0O6EKTMBHM NMPUYMHM MOPbYKATA e Ce U3MbJIHM NpU MbpBa
Bb3MOXHOCT.

lMopvykn 3a noemaHe/rpexBvp/IIHE OT/Ha MHBECTULMNOHEH NMOCPEAHHK CE€ MPHEMAT B B
K/10HOBeTe Ha Obb A/f], onpegesieHn karo "Mecra 3a npogarkba” B paMkure Ha paboTHOTO
um Bpeme. lMopbYkm 3a noeMaHe/rnpexBvprIsiHE OT/Ha MHBECTHLHNOHEH MOCPEAHNK HE MOraTt
Aa 6vgar nogageHn Yypes Bupryasinna kioH Ha "Obb” A/.

MopbykaTa ce CMsiTa 3a U3MbJHEHA, CNeA KaTo Ce M3BBbPLUM NPEXBBPASHETO Ha AsnoseTe B “LieHTpaneH
pfenosutap” Al OT noacMeTKaTa Ha 3asiBUTENS NP MHBECTULMOHHMS MOCPeAHMK Mo noacMeTKaTa Ha
3a8BUTENS NPU YNPaBABALLOTO APYXECTBO UM 06paTHO.

2.10.4. YcnoBus M pen 3a eaHOBpeMeHHa npoaaxx6a Ha asnose ot ®OHAA v nokynka
Ha AsnoBe OT ApYr IeBOB AOrosopeH (pboHA, CbLLO0 OpraHM3vpaH U ynpasnsiBaH oT
YnpasnsBawoTo APYXeCcTBO U 06paTHO.

Mopbyku 3a egHoBpeMeHHa nogaxba Ha asnose ot ®OHA v nokynka Ha asnose oT apyra KNG, cblo
ynpasnsiBaHa OTYNpaBnsBalloTO APYXKECTBO, U 0bpaTHO MoraTt Aa ce nogasaT camo 3a KUC B egHa u
Cbllia BanyTa.

3aasutenart (nputexaTen Ha asnose Ha ®OH/A), Heros npeacTaBuUTeN UM MbJIHOMOLWHWK NoAaBsa B
KnoH Ha Obb A/l nopbyka 3a efHOBpeMeHHa npodaxba Ha asnose ot ®OHJA v nokynka Ha asnose oT
ApYyr NeBOB A0roBopeH (poHA, CbllO OpraHuM3vpaH W ynpaensiBaH OT YNpaBAsBalOTO APYXKECTBO.
3aaButenat (nputexarten Ha asnose Ha ®OHOA) Moxe aa nogage nopbyka 3a eAHOBPEMEHHa
npoaaxba u upe3 BupTyanHus kKnoH Ha “OBb” ALl.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHA nokynka Ha AsnoBe OT eBpoB (POHA,
ynpasnsBaH OT YNpaBfsBalLoTO APY>XECTBO He MOXe Aa 6bae noaaaeHa.

-20-



MpocnekT

' / Obb Ao ,065 MPEMUYM AKLIMLA®
MNPEMHUYM

AKLIUA

3aaBuTenat (nputexarten Ha asnose Ha ®OOHOA) Moxe aa nogage nopbyka 3a eQHOBPEMEHHa
npogaxba Ha asnose or ®OHAA n nokynka Ha AsfoBe OT Apyr N€BOB AOroBOpeH (OOHA, CbLuo
OpraHusupaH v ynpasnsBaH OT YNpaBnsBaloTO APY>XECTBO U 06paTHO M ype3 BupTyanHust K/IOH Ha
“OBb” A.

B nopbuykata mHBeCTUTOPBLT nocoyBa 6posi asnose ot ®OHAA, kouTo Xenae aa 6baat obpaTHO
N3KYNeHn UK cymaTa, KOSITO Xenae aa 6bae nonyyeHa ot npoaaxbaTta Ha asnoseTe. bpoat asnose
ce YMHO)KaBaT Mo LieHa Ha obpaTHO M3KynyBaHe M 3a Taka nosly4YeHaTa cyMa ce 3aKynyBaT CbOTBETHUS
6poit asinose OT Apyrus aoroBopeH doHA. KoraTo B nopbykaTa € MOCoYeHa CyMa, TS Ce pasaens Ha
LieHaTa OMnoBeCcTeHa 3a Han-61M3Kkust AeH 1 ce nosly4aBa OPUEHTUPOBBYEH BpoN AsSNOBE, KOMTO CrieaBa
Aa 6baat n3kyneHn obpatHo. To3n 6pon asnose ce 6nokupat. Cnen kato 6bae M3uncieHa LeHaTa Ha
obpaTHo u3kynyBaHe Ha ®OHMA, cymMaTa ce pasfenst Ha Ta3u CTOMHOCT M ce nojlyyaBa KpawnHaTa
CTOMHOCT, KOSITO 3a KIMEHTa creaBa Aa 3akynu AsfoBe OT Apyrust A0roBOpeH ¢hoHA B NEBa, CbLUO
OpraHu3unpaH 1 ynpasnssaH OT YNpaBnsBalloTo ApYXXeCTBO.

AKo Npu eagHoBpeMeHHa npoaaxba Ha AsnoBe OT eanH A0roBopeH oHA M MOKYMNKa Ha AsNoBe OT Apyr
NeBOB A0roBopeH (hoHA, CbLUO OpraHM3npaH 1 ynpaensBaH OTYNpPaBnsBaloToO APYXKeCTBO (3aMsHa) e
BMAHO, Ye cnej U3Mb/IHEHMETO Ha 3aMsHaTa OCTaTbKbT OT AA/0Be MO CangoTo Ha MHBECTUTOPA BbB
(oHza, oT KOMTO ce NpexBbpNAT Asnose, 61 6un noa 10 (aecet) 6pos asnose Ha ®OHZA, nopbukaTa
3a 3aMsHa cneaga fa 6bae nogageHa 3a BCUYKU MpUTEXaBaHW AS/10BE U MHBECTUTOPDLT [a 3aHy/u
napTugata cu, BbB (POHAA, OT KOMTO NPEXBbps ASN0BETE CU.

CbwmaT pea ce npwnara v Npu egHoBpeMeHHa npofaxkba Ha Asnose oT Apyr A0roBopeH ¢hoHA, Cbluo
opraHmsnpaH un ynpasensasaH OT YNpasnsBalloTO APYXeCTBO, M NMoKynka Ha asnose ot ®OHA.

Ha u3nbnHeHve noanexart caMo peOBHO NOAAAEHMTE NOPbYKKU. 3a TakMBa Ce cYMTaT Te3n, KOMTO ca
NnoAaZeHn B CbOTBETCTBME C FOPEONUCAHNTE U3NCKBAHUS.

Mpu nunca, HesACHOTa WM NPOTUBOpPEYME MeXAY AaHHUTE B PEKBUM3UTUTE Ha MopbykaTa W/unu
HeobxoaMMM NPUNOXKEHMSI KbM HESl, KaKTO M B CllyYald, Ye OT NpeoCTaBeEHUTE AOKYMEHTU € BUAHO, Ye
€ Hasnmue NopoK NMpu B3eMaHETO Ha KOPNopaTMBHO pelleHue, B NpeacTaBuTenHaTa BnacT unv B Apyro
HeobX0AMMO yCnoBMe 3a pasnopexxaaHe C AS/10BETe, NopbykaTa Ce CUMTA 3a HEBANMAHA U HE NOANEXM
Ha M3NbJIHEHNKE.

Mpy Hannune Ha TEXHUYECKU UK APYrn OBEKTUBHW MPUYMHM MOpbYKaTa LWe Ce U3MbAHU NpU NbpBa
Bb3MOXHOCT.

lMopvykara 3a egqHoBpeMeHHaTa npogaxba Ha gssiose ot POHLA m nokyrika Ha gs/10B€ OT
APYr AOroBopeH YoHA, CbLYO OpraHn3npaH M yrpas/iiBaH OT YrpaB/iaBaljoTo APYIKECTBO,
#n obparHo, B KJIOHOoBere Ha Obb A/], onpeaesienn KkaTto "Mecra 3a npogaxxba” B paMkHTe
Ha paboOTHOTO MM BPEME, KaKTO M BbB BUPTYaJ/IHHS K/IOH Ha "Obb” A/] Ha MHTEPHET agpec
(https://ebb.ubb.bqg).

lMopvyknre nogagenn cneqg 17:00 4. Ha geH T ,A€HS Ha nogaBaHe Ha nopwvyYykara’, ce
HM3MBJIHABAT 0 EHHTE, BaJIMAHN 3a A€H T+1, onpegenenn Ha nocnieqsBalyns paboreH AEH
/AeH T+2 /. 3a nopvykxu, nogageHn cneqg 17:00 4., nopvYKH 3a OTKa3 ce npmemar go 17:00
Y. Ha cnegBawmns paboreH geH / geH T+1 /. Cneg ToBa, NOPbLYKNTE 33 EQHOBPEMEHHA
npoga)xkba Ha gssiose or POHHA n nokyrika Ha ASA/10BE OT APYr /IEBOB JOroBOPEH (POHA,
CbLUYO OpraHU3npaH 1 yrpas/iiBaH OT Ynpas/iaBalLjoTO APYIKECTBO H 06paTHO, ce CYNTAT 3a
HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa npogdaxba Ha asnose oT ®OHZA 1 nokynka Ha AS0Be OT APYr AOrOBOPEH
(poHA, CbLUO OpraHmn3npaH 1 ynpaensiBaH OT YNpaBnsBalloTo APYXECTBO, He MoXe Aa 6bae nogaaeHa,
KoraTto 06paTHOTO u3KynyBaHe Ha asnoeTe Ha ®OHJA unu Ha aApyrns ¢oHA € BPEMEHHO CMPSHO, Thi
KaTo CnMpaHeTo Ha obpaTHOTO WU3KynyBaHe 3aAb/HKMTENHO € CBbp3aHO WM C MpeycTaHOBSIBaHE Ha
n3gaBaHETO Ha AsnoBe. TakvMBa MOPBYKKU Lie ce npuemaT, cned KaTo obpaTHOTO M3KyrnyBaHe Ha
AasnoseTe M Ha ABaTa ¢oHAa 6bae Bb306HOBEHO.

MNMopbyka 3a eaHoBpeMeHHa npoaaxba Ha asnose Ha ®OHIA m nokynka Ha AsnoBe OT ApYyr oHA,
ynpaBnsiBaH OT YNpaBnsiBalloTO APYXECTBO, M 06paTHO, Ce U3MbMHSBa B CPOK A0 7 AHWM OT AaTtaTta Ha
noaaBaHeTo 1.
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2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YnpaBnsABalloTOYNpaBnsaBaloTo APYXeCTBO, MO peweHne W3MbAHUTENHUA KOMWUTET, CbCTaBeH OT
yneHoBe Ha CbBeTa Ha AMPEKTOpUTE, MOXE BPEMEHHO Aa Cnpe 0bpaTHOTO U3KyMyBaHe Ha AAnoBeTe
Ha ®OHJA, caMO B U3KJIIOUMTENHN Cyyaun, ako 0bCToaTencTeaTa ro Hanarat U CNMpaHETO e onpaBAaHo
C Ornef Ha MHTepecuTe Ha NpUTeXaTennTe Ha AsAN0Be, BKIIIOUYUTENHO B ClIeAHUTE Cly4daun:

e KOraTo Ha perynupaH nasap, Ha KOMTO CbLUECTBEHA YacT OT akTneuTe Ha POHJA ca gonycHaTtu
WM ce TbpryeBaT, CK/IOYBAHETO Ha CAENIKM € MpekpaTeHo, CMpPSHO WU € MOASIOXKEHO Ha
OrpaHuyeHue;

e KOraTo He MoraT Aa 6baaT OueHeHW NMpaBUIHO aKTUMBUTE MW 3aab/keHnsTa Ha POHIA vnu
YnpaBnsBalloTo APY>XECTBO HE MOXE Aa Ce pa3nopexaa c Tsx, 6e3 Aa yBpean MHTepecuTe Ha
npuTexaTenute Ha As/10Be;

e KOraTo Ce B3eMe pelleHne 3a npekpaTsBaHe unv npeobpasysBaHe ype3 CIMBaHe Uu BIMBAHE
Ha OOHJA.

e B C/lyyall Ha pa3BansiHe Ha AoroBopa ¢ baHkaTa — Aeno3vTap nopaan BUHOBHO HEU3Mb/HEHWE
Ha 3aab/DKeHUsTa N, OTHEMaHe Ha NMuUeH3a 3a 6aHKoBa AEMHOCT WM HanaraHe Ha Apyru
OrpaHMYeHMsi Ha AEVHOCTTA 1, KOMTO NPaBsAT HEBb3MOXHO M3Mb/IHEHWETO Ha 3aAb/HKEHUSTA U
no AOroBopa 3a Aeno3vTapHU YCNyrM u MoraT [a yBpeasT MHTepecuTe Ha npuTexaTenunte Ha
asnose Ha ®OHJA.

B ropensbpoeHuTe cnyyam KIOHBLT Ha YNpasnsiBalloTo APYXeCTBO yBeaoMsiBa KomucusaTa, baHkaTa-
aenosutap u ,,OBB" A[l, B KAUeCTBOTO M Ha AMCTpUBYTOp, 3a PELLEHNETO CU [0 Kpasi Ha paboTHUS AeH,
KaKTO M 3a Bb306HOBsSBaHE Ha 06paTHOTO WM3KynyBaHe A0 Kpasi Ha paboTHMA AeH, npeaxoxaall
Bb306HOBSBAHETO.

Mpu B3eMaHe Ha pelleHne OT YNpaBnsBalloToO APYXeCTBO 3a CnupaHe Ha 0bpaTHOTO M3KyNyBaHe Ha
aanosete Ha ®OHZA, TO e ANbXHO Aa NpeycTaHoBU He3abaBHO M M3aaBaHeTo Ha asnose, a ,Obb" Al
npoaaxbaTa 1M, 3a CpoKa Ha BPEMEHHOTO CnpaHe Ha 0bpaTHOTO M3KYMNYyBaHE, ako e NpeABUAEH TaKbB
MNpremaHeTo Ha NOPBLYKKM 3a eAHOBpPeMeHHa npoaaxba Ha asnose Ha POHA 1 nokynka Ha Asno0Be Ha
Apyra KOMeKTMBHA WHBECTMUMOHHA CXema, Cblo ynpasnsiBaHa OT YNpaBnsBawoTO APYXECTBO, U
obpaTHO, ce npeycTaHoBsIBa, ako 0bpaTHOTO M3KyrnyBaHe Ha AANOBETE Ha KOSTO M Aa e OT ABeTe
KONEKTUBHN MHBECTULIMOHHM CXeMKU 6bae BPEMEHHO CMpPsiIHO A0 MOMEHTa Ha Bb306HOBsIBAHETO My.B
Cflyyal, Ye ce Hanara yab/hkaBaHe Ha CpOKa 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KyNyBaHE Ha
aanosete Ha ®OHAA, KnoHbT Ha YnpaBnsBallOTO APYXECTBO € [A/TbXEH Aa yBeAOMW 3a TOoBa
Komucusita n baHkaTa-genosvTtap, He Mo-KbCHO OT 7 AHW MNpeau U3TUYAHETO Ha MbpBOHAYasHO
onpeaeneHns OT Hero Cpok.

AKO CpOKbT Ha CrMPAHETO e MO-KpaTbK OT CefleM AHMW, BKKYUTENHO B ClydauTe, KoraTto 0bpaTHOTO
n3KynyBaHe e 61Mno CNpsiHO nopaanM TEXHUYECKM MPUYUHK, YNPaBAsBaLOTO APYXXECTBO W3BbpLUBA
yBeOMIeHNsTa No NPeaxoAHOTO U3peyeHne 40 Kpast Ha paboTHUS AeH, NpeaxoXaall AataTta, Ha KoSTo
e Tpsbsano aa 6bae NoAHOBEHO 06paTHOTO M3KynyBaHe.ObpaTHOTO M3KynyBaHe ce Bb306HOBSIBA MO
peweHune Ha CbBeTa Ha AMPEKTOpUTE C U3TUYAHETO Ha CPOKa, OMpeAeneH B PeLLIEHMETO 3a CpaHe Ha
06paTHOTO M3KyrnyBaHe, CbOTBETHO B PELLEHMETO 3a YAb/HKaBaHe Cpoka Ha CnupaHe Ha obpaTHOTO
n3kynysaHe. NopbuknTe, NoAageHn cnea nocneaHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe
npean HayanHata daTta Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He Ce M3Mb/AHABAT. YNpasBnsiBalloTo
ApyXecTBo, ype3 auctpubyTtopa OBb Al, Bb3CTaHOBsIBa CyMUTE HA MHBECTUTOPUTE, NOAASN NMOPBYKM
3a MOKYynKa Ha AsnoBe, No 6aHkoBaTa MM CMeTKa [0 Kpas Ha paboTHUS AeH, cneagall AeHs Ha nojaBaHe
Ha nopbuykuTe. KNOHbT Ha YNpaBnsBallOTO APYXECTBO yBeAOMSIBA MpuTexaTenuire Ha As10Be 3a
CNMpPaHETO Ha 06pPaTHOTO U3KyryBaHe, CbOTBETHO, 32 Bb30OHOBSIBAHETO My He3abaBHO crief] B3eMaHeTO
Ha pelleHne 3a ToBa, Ype3 Nybnukaums Ha WMHTEpPHET CTpaHuuaTa Ha YNpaBnsiBalOTO APYXKECTBO
www.ubbam.bg. KnoHbT Ha YnpaBnsBawoTo ApPYXeCTBO yBeAOMsIBA M 3aMeCTHUK-npeaceaatens,
pbKoBOAELl ynpaBneHve ,Haa3op Ha WHBECTUUMOHHaTa AenHocT” npu KomucusaTa 3a MHaAHCOB
Haa30p.
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2.11. OnucaHMe Ha NpaBWiaTa 3a onpepenisiHe U U3nonsBaHe (pasnpeaensiHe) Ha AoXoAa

OOHADBT He pa3npeaens nocrurHaTaTta neyanba kaTo AMBUAEHT (A0X0A) MexXay npuTexaTenute Ha
AsnoBe. YNpaBnsBaLloTo APY>KECTBO penHBecTupa nevanbarta Ha ®OH/A, B pe3ynTaTt Ha KOeTo
HapacTBa HETHaTa CTOMHOCT Ha akTuBMTe Ha ®OH/IA, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 06paTHO
U3KynyBaHe, B UHTEPEC Ha npuTexaTtenute Ha asanose oT POHLA. PemHBeCTMpaHETO Ha AOXO4a ce
M3BbpLLBA B CbOTBETCTBME C MHBECTULMOHHUTE Uenn, CTpaTernmn, NoNnMTUKa U oOrpaHNYeHns Ha
®OHJA, npu oTYMTaHE Ha KOHKPETHUTE na3apHW yCI0BMS U MpuU Cra3BaHe Ha HOPMaTUBHUTE
M3NCKBAHUA N BbTpeLlHuTe aktose Ha ®OHA.

2.12, CuyeTOoBOAHM AATU U AlaTU Ha pasnpegenieHue Ha goxoaa

KnoHbT Ha YnpasnasawoTo apyxectso Ha POHIA e 3agbimkeH Aa npeacrass Ha Komucusata

3a MHAHCOB HaA30p M Ha 06LLEeCTBEHOCTTa:

1. F'oanweH oTtyeT B cpok 90 AHM OT 3aBbPLUBAHETO HA (hMHAHCOBaTa roavHa;

2. LLlectMeceyeH oT4eT, 0bxBallall NbpBUTE LWECT Mecela Ha hnHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpasi Ha OTYETHUS nepuoa.

KnoHbT Ha YnpasnssawoTo apyxectso Ha ®OHAA e anbXeH Aa nNpeactaBn B KOMUCUATA A0
10-To uMcno Ha Meceua, cneagall OTYETHUS, MecedeH 6anaHc 1 MHdopMaums 3a:

1. obemMa 1 CTpyKTypaTa Ha MHBECTMLMUTE B NOPTdEIa N0 EMATEHTU U BUAOBE LIEHHW KHUXKA
N Opyrn (PUHAHCOBN UHCTPYMEHTH;

2. BUOOBETE AepuBaTUBHWN MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHu C 6a3oBuUTE akTUBU Ha
[lepUBATUBHUTE WHCTPYMEHTW, KOMMYECTBEHUTE OrpaHuMyeHns U usbpaHuTe METOAM 3a OUeHKa Ha
pyCKa, CBbP3aHU CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTMU.

Ha Ta3n nHdopmaumsa He ce aaBa Ny6AMYHOCT U TS CNYXM CaMO 3a HaA30pHM Lenn Ha Komucns
3a (PMHaAHCOB HaA30p.

KnoHbT Ha YnpasnsBawoTo Apy»xecTBo A0 10-0 YMCio Ha CbOTBETHUA MEeceL, ONoBecTsBa Ha
WHTEPHET CTpaHuuUaTa cn oboblieHa MHGbopMaumst 3a CTpykTypaTa Ha noptdeinna Ha doHaa KbM
nocnegHaTa AaTa Ha NPeaxXoAHUs Mecel, KOSITO CbAbpKa Hal-Manko AaHHW 3a MPOLIEHTa OT akTUBUTE
Ha ®oHAa, MHBECTUPaHU B pas/IMYHUTE BUAOBE (PUHAHCOBU MHCTPYMEHTH.

CovrnacHo lMpasunata cv, ®OHAA He pasnpenens nocturHatata nedvanba KaTto AOXO4 Mexay
npuTexaTenuTe Ha ASn0Be. YNpaBnsBaWOTO APYXEeCTBO peuHBecTupa nevyanbata Ha AOroBOPHUSA
oHA, B aKTUBWN B CbOTBETCTBUE C MHBECTULMOHHATA CU CTpaTers U NONMTUKa, B pe3ynTaT Ha KOETO
HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (POHAA, B MHTEpeC Ha MpuUTexaTenuTe Ha AsnoBe OT
doHaa.

2.13. OnucaHue Ha UHBECTULIMOHHMTE LieJIM Ha AOroBOpHUA (POHA, B TOBA YUCJI0 HErOBUTE
¢mHaHCOBM Uenu, WHBECTULMOHHA MOJIMTUKA, OrpaHMYeHUss Ha UWHBECTULMOHHATa
nonutuka Ha POHAA

OCHOBHM LIE/I N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHJA e ga ocurypy Ha nputexaTenuTte Ha As/0Be 3arna3BaHe U HapacTBaHE Ha
CTOMHOCTTa Ha MHBECTUPAHWTE OT TSX CPEACTBA YPE3 peanm3npaHe Ha NpeaMMHO KanutanoBu nevanbm
W Npuxoam OT ANBUAEHTU N NIMXBU NPU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHJA e HapacTBaHe Ha CTOMHOCTTA Ha W3AaAEeHUTE OT Hero AsnoBe B
Ab/ITOCPOYEH MNaH Npu oCcUrypsiBaHe Ha BMCOKA JIMKBUAHOCT Ha CpeAcTBaTa Ha MHBECTUTOPUTE.

Crpartermns n nonuTrKa 3a NOCTUraHe Ha LenuTe
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3a nocturaHe Ha uenuTe, YNpaBnsBawoTo APYXECTBO CfiefiBa arpecMBHa MHBECTULIMOHHA MOMUTUKA
MpU aKTUBHO YMpaBfieHWE Ha WHBECTULMOHHMSA MOPThENT OT (PUHAHCOBM MHCTPYMEHTU U MapUYHU
cpeactea Ha ®OHAA. ®OHABT e akTMBHO yrpaBnsiBaH U He ce OTHacs KbM beHuMapk.

CpeacteaTta Ha ®OHJA ce vHBecTUpaT NMpeaMMHO B akuuW, MPUETU 3@ TbProBUS Ha perynmpaHuTe
nasapu B CTpaHaTa 1 4ybuHa n B No-Manka cteneH — B AbroBn (UHAHCOBU MHCTPYMEHTW.
[loxoaHOCTTa, KOSITO Ce OYakBa Aa 6bae peanvavpaHa Npu ynpasieHMETo Ha akTueute Ha ®OHZA, ce
dopMmpa nNpeaMMHO OT MNpMXOAM OT LEHOBM pas3vMkuM npu nokynko-npogaxba Ha duHaHCOBU
MHCTpyMeHTH oT nopTdeina Ha ®OH/IA, OT NonyyeHn AMBUAEHTM OT EMUTEHTU U B NO-Maska CTeneH
— OT /INXBM OT AbJIFOBU (PUHAHCOBU UHCTPYMEHTU, OT GaHKOBM AEN03UTU U Ap.

MN360pbT Ha MHBECTMLMOHHM MHCTPYMEHTM Ce OCHOBaBa Ha dyHAAMEHTasNeH U TEXHUYECKN aHanu3, KaTo
npenMMyLLecTBEeHO ce noadbupaTt KHWXKa C BMCOK MOTEHUMan 3a pacTeX Ha MasapHUTE MM LEeHU U
peanu3npaHe Ha KanuTanosu nevanéw.

3a CTpyKTypupaHe 1 noaabpXxXaHe Ha ansBepcudumumpaH MHBECTUMLMOHEH MOpTdhenn 1 3a npeanassBaHe
Ha cpeacTeBaTa Ha MHBECTUTOPUTE OT HebnaronpusaTHU nasapHU TeHaeHumn, aktneuTe Ha ®OHIA ce
WHBECTUPAT M B aKUUKN, EMUTUPAHUN OT Yy>XXAECTPAHHU EMUTEHTU, KAaKTO U B AbJITOBU KHWXKA, U3[aAeHN
OT AbpXKaBW, 06LMHM U KOPNOPaTUBHN 6b/IrapCku N Yy>KAeCTPaHHN eMUTEHTH.

KHmxaTa ¢ (prkcupaHa AOXOAHOCT M Aeno3nTuTe B CTPyKTypaTa Ha nopTtdenna ce u3non3sat NpeaMmMHo
3a aumBepcnduKaums Ha puUCKa, KakTo W 3a peanu3npaHe Ha TeKkyla AOXOAHOCT B MOMEHTM Ha
HebnaronpusaTHa NasapHa TeHAeHUMs 3a ASN0BUTE KHMXKA (akuMum Ha nybnmvyHM apyxecrtBa W
ApY>XecCTBa CbC CrneunanHa MHBECTULUMOHHA Lien, AsSnoBe Ha 40roBOpHU (POHAO0BE).

3a ocurypsiBaHe Ha JIMKBUAHOCT M 3a NMOCTUraHe Ha Nno-BMCOKa AOXOAHOCT YrpaBisBalloTo APY>XXeCTBO
MOXe Aa oCbllecTBsBa 3a cMeTka Ha ®OHA cpoyHu caenku npy npnaobmusaHeTo M npoaaxkbaTta Ha
(PVMHAHCOBU MHCTPYMEHTU, KaKTO M AOroBOpu C YroBopka 3a 0bpaTHO M3KynyBaHe (peno caenkn). 3a
NOCTUraHe Ha ocHoBHuTE uenn Ha ®OHAA v npu ynpaeneHWeTo Ha pucka YNpasnsaBawoTo APY>XECTBO
MOXE Aa npunara NoAXOAsM MHBECTMLMOHHM MEeToAM 3a 3awuTta Ha nopTdeinna (hedging) ot
pasfiyHnTE BUAOBE PUCK, NPU KOETO MOXE Aa CK/oYBa CAesKu € npasa, provbpcu, hopybpan, onuum,
cyanu v Apyru aepvieaTtu.

3a nocturaHe Ha onTMManHa auBepcuduKauus Ha nopTdeina, KakTo U 3a usbareaHe Ha npe-
€KCMOHNPAHETO Ha MHBECTUMUMOHHUS nopTdenn Ha POHIA KbM KOHKPETHA UHAYCTPUS UM KOMMaHMs,
YnpasnsBsalloTo APY>XXECTBO NoAAbPXKa, B 3aBUCMMOCT OT NasapHaTa cuTyauus, noaxoasia oTpacsiosa
CTPyKTYpa Ha nopTdeina.

TexHUKM 3a ynpasJeHue Ha ,peno” coenku

®OHABT MOXE Aa M3M0N3Ba TEXHUKM U MHCTPYMEHTM, CBbpP3aHM C NPEXBBLP/ISIEMU Ab/ITOBU LIEHHW KHUXKA
M WHCTPYMEHTU Ha MapuvyHMs Mas3ap 3a edeKTUBHO yrnpaBieHue Ha nopTdeiin, npeactaBnsBalLm
[IOrOoBOPM 3a MOKYrKa unm npoaaxbta Ha MHAHCOBWU MHCTPYMEHTU C YrOBOPKa 3@ 06paTHO U3KynyBaHe
(,peno" caenkun), Npu ycnoBue Ye CAENKUTE Ca UKOHOMUYECKM MOAXOASILLM, PUCKOBETE, NPOU3TUYALLN
OT TSX, Ca aAeKBaTHO MAEHTMMMLMPAHM B NMPOLEca Ha YNpaB/IEHNE Ha PUCKa M MPW YCIOBUE, Ye CTyXaT
3a U3MbJIHEHWE Ha MOHE efHa OT CNEAHUTE LiENN:

1. HaMansiBaHe Ha puUcKa;
2. HaMansiBaHe Ha pas3xoauTe;
3. reHepypaHe Ha AOMbAHUTENHU Npuxoau 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha

pUCKOBMA My NPoduN 1 Ha NpaBunaTa 3a AMBEpCcUdUKaLMs Ha pucka.

M3non3BaHETO Ha NMocovYeHUTe TEXHUKM HE MOXEe Aa BOAM A0 NPOMSIHA B WHBECTUUMOHHUTE LEenu m
OrpaHUYeHnsl UM OO0 3aBULLABAHE Ha puckoBus npodun Ha PoHAa, KakTo ca ¢opMynupaHu B
HacToswums NpocnekT v NpaeunaTta Ha ®oHAa.

@oHABT MOXe Aa CKYBA peno CAEKN caMo € (PMHAHCOBU MHCTPYMEHTH, B KOUTO MOXE Aa UHBECTUPA
cbrnacHo yn. 38 34KUCAMKKU u Mpasunata Ha ®oHAQ, U CAMO aKO HacpeluHUTe CTpaHu Mo TaX ca
KpeauTHW WM (UHAHCOBU WHCTUTYLMKM, KOMTO noanexaT Ha npyaeHuManeH Haa3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXaBa YfIeHKa WM Apyra Abpxasa, cTpaHa no Cropa3yMeHWeTo 3a
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OpraHusauusTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3suTue. PuckoBaTa ekcrno3vumsa Ha ®oHaa KbM
BCSKa OTAENHa HacpewHa CTpaHa He MoXe Aa Haaxebpns 10 Ha CTO OT aKTMBUTE My, KOraTo
HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCANKU v 5 Ha CTO OT aKTUBUTE B OCTAHaNMUTE
cny4am.

KoraTo peno caenku ce CkoyBaT eanHCTBEHO C Len obe3neyeHne, a He C uen peanHo npuaobusaHe
Ha (UHAHCOBUSA WHCTPYMEHT, YMpaBnsBallOTO [APYXECTBO MOXe [a He B3eMa npeasuj Tesu
WHCTPYMEHTU C ornej crnassaHe Ha orpaHudeHusaTa no yn. 38, 39, 45 u cnegsawmte ot 3AKUCANKAU ,
KakTo M Ha [lMpaBunata Ha ®oHga. lMpuema ce, ye peno caenkuTe ce CKNoYBAT €ANHCTBEHO C
obe3sneunTenHa Len, ako ca Hanuue ycnosusTa, npeasuaeHu B Npaktukarta no TpeTUpPaHETO Ha peno
caenknte n obpaTHWTe peno caefnkn C 6e3HannYHM LEHHW KHWXKa, pernctpupaHn B LleHTpaneH
Aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha KomucusaTa. lNMpeaxogHute uspedveHus ce
npwnarat CbOTBETHO M MO OTHOLLEHME Ha peno caenku ¢ obesneuntenHa uen ¢ 6e3HannyH AbpXkaBHU
LIeHHM KHUXXa, KOMTO Ce M34aBaT M perncTpupat cernacHo Hapeaba N2 5 Ha MuHucrbpa Ha puHaHcuTe
n BHB, 1 He ca pernctpyvpaHun B LieHTpanHua aeno3suTtap.

QoHABLT MOXe Aa CK/YBa peno caenku 3a npoaaxba Ha (PUHAHCOBU MHCTPYMEHTW C YroBOpKa 3a
06paTHOTO MM M3KynyBaHe OT cTpaHa Ha ®oHAaa (peno cAenku OT rneaHa Todka Ha PoHAa) Ha LeHa U
B CPOK, OnpeaesneHn B AOroBopa Mexay CTpaHUTe, KaTo Npy HacTbNBaHe Ha nagexa @oHABLT e ANbXeH
[a pa3nonara C AOCTaTbyHO CpeACTBa 3a M3M/AWaHETO Ha CymaTta, AOroBopeHa 3a 06paTHOTO
N3KynyBaHe Ha (GUHAHCOBUTE UHCTPYMEHTH.

@oHABLT MOXE Aa CK/oYBa peno cAefikM 3a MoKynka Ha (MHAHCOBM MHCTPYMEHTM C YroBOpKa 3a
06paTHOTO UM U3KYyrnyBaHe OT npoaasaya (0bpaTHM peno CAeNKKU OT rnegHa Touka Ha PoHaa) Ha ueHa
N B CPOK, OnpeaesneHy B 4OroBopa Mexay ABeTe CTPaHW, U Npu Cna3BaHe Ha CrieHuTe OrpaHnYeHus:

1. Mo BpeMe Ha AencTBue Ha aoroBopa ®oHABLT He MOXe Aa NpoAaBa PUHAHCOBUTE UHCTPYMEHTU
- NpeaMeT Ha A0oroBopa, Npeav HacpellHaTa CTpaHa Aa € yrnpakHuia NpaBoTO CU MM KPalHUSIT CPOK
3a 06bpaTHOTO M3KynNyBaHe Aa € WU3TeKbs, 0cBeH ako PoHALT He pasnonara C Apyrn CpeacTsa 3a
N3Mb/HEHME Ha 3a4b/HKEHMETO CM MO AOroBOpa; NPeaxXoAHOTO U3peYeHne He ce npwiara B CriyyauTe,
KOraTo HacpeliHaTa CTpaHa He e M3Mb/HUa CBOWM 3adb/DKEHUs Mo JOroBopa 3a perno caenka u
CbrMacHO A0roBopa HeM3Mb/IHEHWETO AaBa NpaBo Ha ®oHAa Aa npoaasa (MHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/toUEeHUTE peno caenku ot PoHaa He TpsabBa Aa Bb3NpensTCTBa U3Mb/IHEHUETO
Ha 3a4b/DKEHNETO My MO BCAKO BpeMe [a M3KynyBa ObpaTHO As/ioBETE CM MO UCKaHE Ha TexHuTe
npuTexartenu;

3. (PMHaAHCOBUTE MHCTPYMEHTU, KOMTO MoraT Aa 6baaT 0bekT Ha caenka, ca obnuraumm, nsgageHn nunm
rapaHTMpaHu OT AbpXXaBa YieHKa Wav apyra Abpxasa, ctpaHa no CnopasyMeHuneTo 3a OpraHusaumaTa
33 MKOHOMWYECKO CbTPYAHMYECTBO U pa3BUTUE, TEXHWN LIEeHTpanHN 6aHKN, TEXHW OpraHn Ha MEeCTHOTO
camoynpasneHue, oT EBponeiickaTta UeHTpanHa 6aHka, EBponeiickaTta MHBECTMUMOHHA 6aHKa unn oT
nybnmMyHa MexayHapoaHa opraHu3auumsl, B KOSTO 4fleHyBa MOHE efHa AbpXaBa uYfIeHKa, KakTo wu
KBanuuumMpaHn ObAroBu LEHHU KHUXKA, U34aAeHN WX rapaHTUpaHu OT TPETU AbPXKaBW C KpeauTeH
PEWTUHT, HE NO-HUCLK OT MHBECTULIMOHEH, MPUCLAEH OT areHUUs 3a KpeauTeH PeENTUHE, perucTpupaHa
nnu ceptuduumnpana cernacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnsBalLloTo APY>KECTBO NoaAbpka CTPYKTypa Ha nopTdeiina Ha POHZA no BuaoBe akTUBM, KakTo
cnepasa:

OTHOCUTEeNEeH asan

BupoBe akTMBMU cnpsiMo o6wuTte
akTuBu Ha ®OHOA
[510BM LEHHN KHMXaA, AOMyCHAaTU A0 WAWM TbpryBaHW Ha perynvpaHute [0 95 %

nasapv no 1.T. 1.1. - T.1.3.; A910BN LEHHN KHMXa Nno T.1.4.; Asnose Ha
KONEKTUBHU WMHBECTULUMOHHU CXEMU, YMATO MHBECTUUMOHHA MOMAUTUKA
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CbOTBETCTBA Ha pucKoBaTa HacodeHocT Ha OOHA; aepuBaTUBHM
(p1HaHCOBKU MHCTpYyMeHTN no T.1.7. n 1.1.8.

AbAroBu LUEHHU KHWXa, AOMYyCHATWU A0 WU TbpryBaHW Ha perynnpaHute o 50%
nasapv no T.T. 1.1. - T.1.3.; AbArOBM LEHHN KHWKa no T.1.4.; Aanose Ha
KONEKTUBHN MHBECTULUMOHHW CXeMKu, KOUTO ca C 6GanaHcupaHa wnu
KOHCEpBaTMBHA WHBECTUMUMOHHA MOMUTUKA; WHCTPYMEHTU Ha MapUyHUS
nazap no T.T. 1.1-1.3 1 T.1.9 KOMTO Ca M3BBLH MOHATUETO 3a JSIMKBUOHU
cpeacTea

JINKBMAHW CpeacTBa, KbM KOMTO CladaT OCHOBHO Bnorose B 6aHku no yn. | He no-manko ot 5 %
11, an. 1, T. 6 U MHCTPYMEHTN Ha Napu4HMsa Nasap no T.T. 1-3 n 9, KouTo
B/IM3aT B NOHATUETO 3a JIMKBUAHW CPeacTBa

LIeHHN KHWXXa U MHCTPYMEHTM Ha MapuyHuS nasap no T. 2 onucaHa no-
Aony

Oo 10 %

1. AktnBute Ha ®OHJA ce CbCToSAT €eANHCTBEHO OT:

1.1. npexBbpAsseMn UEHHM KHMXKA M UHCTPYMEHTU Ha NapyuyHUS nasap, A0MyCHaTuU A0 WM TbpryBaHu
Ha perynupaH nasap no cMucbiaa Ha 4. 152, an.l n an.2 oT 3aKoHa 3a nasapuTte Ha (MHAHCOBU
NMHCTpYMeHTU (3MON);

1.2. NpexBbpNsSeMM LEHHN KHMXa U MHCTPYMEHTU Ha NapyyHUS Nasap, TbpryBaHu Ha perynvpaH nasap,
pasnuyeH OT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapusa unu B Apyra AbpKasa
yneHka, (QYHKUMOHMpAL, pedoBHO, MNpU3HAT WM Ny6ANMYHO [OCTbMEH, KAaKTO M LEHHU KHUXKa W
WMHCTPYMEHTU Ha NapuyHKUs nasap, eMuTnpanun ot Penybnuvka bbnrapus wnm agpyra agbpXXasa YneHka;
1.3. NnpexBbpnsiemMn LeHHU KHMKa U MHCTPYMEHTU Ha NapuyHWs nasap, AornycHaTu A0 TbpProBus Ha
oduumaneH nasap Ha goHaoBa 6opca UK TbpryBaHW Ha ApPYr peryavpaH nasap B TpeTa AbpXXasa,
(pyHKUMOHMpaALL, peAoBHO, NPU3HAT U NY6/IMYHO AOCTBLMNEH, KOUTO Ca BKIKOYEHU B CMMCHK, 0A06peH oT
Komuncmsata no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKkoBoeLy yrnpasieHne Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. Hackopo M3dafeHn NPEXBLPASIEMU LIEHHU KHUXKA, B YC/IOBUATA Ha UYMSATO eMUCUS e BKIIIOYEHO
noemMaHe Ha 3aab/HKEHME Aa Ce UCKa AO0MYCKaHe, U B CPOK, HE MO-Ab/blr OT €Ha roavHa OT U34aBaHEeTo
1M, aa 6baaT AONYCHATN A0 TbProBus Ha oduumaneH nasap Ha ¢oHaoBa 6opca nnu Ha apyr perynupaH
nasap, (yHKUMOHMpALL PeaoBHO, MpU3HAT M NY6NMYHO AOCTbMNEH, KOUTO Ca BK/IIOYEHW B CMUCHK,
oaobpeH oT KomncusaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. ganoBe Ha KONEKTUBHU WMHBECTULUMOHHWU CXeMW W/Mnu Ha ApYryn npeanpustus 3a KOMEKTUBHO
WMHBECTUPaHe, KOUTO OTroBapAT Ha ycnosusaTa Ha yn. 4, an. 1 ot 34KUCAINKW, He3aBucMMo OT TOBQ,
Janun ca CbC cefanuile B Abp)kaBa YneHKa, Npu ycroBue ye:

a) Apyrute npeanpusaTus 3a KONeKTMBHO MHBECTMPAHE OTrOBapsT Ha CleQHUTE YCIOBUS:

aa) NONy4YMIN Cca pa3pelleHre 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbI/laCHO KOWTO BbpXy TAX CE
OCbLUECTBSIBA HaA30p, KOWTO KomucusTa Mo MpeanoXeHue Ha 3aMecTHUK-NpeaceAaTens CMsita 3a
€KBMBANIEHTEH Ha HaJ30pa CbrNacHO MpPaBOTO Ha EBponenckmMs Cbio3, U CbTPYAHUYECTBOTO MeEXAy
HaZ30pHUTE OpraHun e B A0CTaTb4Ha CTEMNEH OCUTYPEHO;

ab) HMBOTO Ha 3alMTa Ha npuUTEXaTenute Ha AsSnoBe B TAX, BKAOYMTENHO MpaBunata 3a
pasnpeaeneHveTo Ha aKTMBUTE, 3a MOM3BAHETO U NMPeAOoCTABAHETO HA 3aeMU Ha MPEXBBLP/ISEMU LIEHHU
KHMXA M MHCTPYMEHTW Ha Mapu4yHus nasap, KakTo v 3a npodaxbata Ha LUEeHHU KHMXA U MHCTPYMEHTHU
Ha Mapuv4yHMa Nas3ap, KOUTO NpeanpusaTMaTa 3a KOJEKTMBHO WHBECTMPaHe He npuTexasaT, ca
€KBMBAJIEHTHM Ha TnMpasBunata W 3aWmMrTata Ha npuTexaTtenuTe Ha [ASN0BE Ha  KONIEKTUBHU
WHBECTULMOHHU CXEMU;

aB) OCHOBHATa MHBECTULMOHHA HacoyeHoCT Ha KUC ga CcbOTBETCTBa Ha MpenMyLLecTBEHUTE CEKTOPU
Ha nHeBecTnpaHe Ha ®OH/A.

ar) paskpueaT NepuoanyHoO MHGOPMaUMs, KaTo U3roTBAT U NYH6AMKYBAT FOAULLHU N 6-MeCeYHN OTUETH,
[JaBallM Bb3MOXHOCT 3@ OLleHKa Ha aKTUBUTE, NacMBUTe, MPUXOAUTE U U3BBLPLUEHUTE onepaumm npes
OTYETHUS Nepuoa, n
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6) He noBeye OT 10 HA CTO OT AKTUBUTE HA KONEKTUBHUTE MHBECTULIMOHHU CXEMW WK Ha Apyrute
NpeanpusiTUs 3a KONIEKTUBHO MHBECTUPaHE, YNETO NpuaobuBaHe ce NpeaBvxaa Aa Ce U3BbpluM, MoraT
CbINacHO YYpeauTenHUTE UM aKTOBE WM NpaBuraTa MM Aa 6baaT MHBECTMpaHM 06O B ASNOBE Ha
APYT KONEKTUBHN MHBECTULIMOHHN CXEMU UMM B APYTY NPeanpusiTUs 3a KONIEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeaAUTHWU WMHCTUTYLMM, NAAaTUMKU NPU NMOUCKBAHE WX, 3@ KOUTO CbLLECTBYBA NPaBOTO
Ja 6bAaT MU3TErneHn rno BCSKO BPEME, W C AaTa A0 MaJieX He nosedve oT 12 Mecela; KpeauTHUTE
WHCTUTYLUMW B TPETA AbpXXaBa TpsibBa Aa cna3saT NpaBusia M Aa ca 06ekT Ha Haa3op, kouto KomucusaTa
Mo NpeanoXeHne Ha 3aMeCcTHUK-NPeAceaaTeNsacMsaTa 38 EKBMBANIEHTHU Ha TE3W CbINacHO NPaBoTo Ha
EBponeiicknsa cblo3s;

1.7. pnepvBaTMBHU (DUHAHCOBU WHCTPYMEHTM, BK/IIOUUTENHO EKBUBANIEHTHU Ha THAX WHCTPYMEHTH,
3aA4b/DKEHNsiTa Mo KOMTO MoraT Aa 6bAaT M3MbAHEHW 4pe3 MapyyHO nfallaHe, TbpryBaHW Ha
perynupanv nasapy no 1. 1.1 —1.3;

1.8. pepuBaTVBHM (DMHAHCOBWU MHCTPYMEHTW, TbPryBaHW Ha M3BLHOOPCOBW Nasapu, Npu YCIOBKE Ye:

a) 6a30BMTE MM aKTUBM Ca MHCTPYMEHTM MO T. 1, DMHAHCOBU MHAEKCH, IMXBEHM NMPOLIEHTK, BaslyTa MUK
BaNyTHU KypCOBE;

6) HacpelHaTa CTpaHa No caenkaTa C Te3n AepUBAaTUBHU (DMHAHCOBM MHCTPYMEHTU € MHCTUTYUMS -
npeaMeT Ha npyAeHuUManeH Hafg3op, M OTroBaps Ha W3WCKBaHWsl, oaobpeHn ot Komucusita no
npeanoXxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

B) ca 06eKT Ha HaaeXxAHa W noanexalla Ha npoBepka exeAHEBHA OLEHKA U BbB BCEKM MOMEHT Mo
nHuunatmea Ha ®OHIA moraT Aa 6baaT npoaaaeHn, MIMKBUANPAHU UK 3aKpUTKU Ype3 odceToBa caenka
Mo cnpaBeannBa CTOMHOCT;

1.9. MHCTPYMEHTWN Ha NapuUyHUS Na3ap U3BbH Te3W, TbPryBaHW Ha perynvpaH rnasap v nocodeHn B § 1,
T. 6 oT AP Ha 3AKNCAMKWN, ako BbpXy eMuUcmaTa WK eMUTEHTa Ha Te3U MHCTPYMEHTM Ce OCbLUeCTBSBa
HaA30p C Uen 3almTa Ha MHBECTUTOPUTE WK CNecTaBaHMUATa U OTrOBapsAT Ha CrieaHuTe YCoBuUS:

a) EMUTVPaAHU UMW rapaHTUpaHW ca OT LEHTPaNHW, PErVOHANHM WM MECTHU OopraHu B Peny6nuka
Bbnrapus unu B Apyra Abp)aBa uneHka, OT bbarapckarta HapoaHa 6aHka, OT LieHTpanHa 6aHka Ha
Apyra ObpXaBa ufieHka, oT EBponeiickata ueHTpanHa 6aHka, oT EBponeickusi Cbio3 uam ot
EBponeiickaTa MHBECTULMOHHA 6aHKa, OT TpeTa AbpXasa, a B ClydYauTe Ha deaepanHa Abpxasa - OT
€AMH OT uneHoBeTe Ha (peaepanHaTta AbpxaBa, OT NybnMyHa MeXxayHapoaHa OpraHu3aums, B KOSITO
ynieHyBa MoHe eflHa Abp)kaBa YeHKa;

6) n3gageHn ca OT EMUTEHT, YMSTO EMUCUS LLIEHHW KHWXKa Ce TbpryBa Ha perynnpaH nasap no 1. 1.1. —
1.3;

B) EMUTUPAHM WM FapaHTMPaHU Ca OT JiIMLE, BbpXy KOETO CE OCbLIECTBSIBA MpyAeHUMANeH Haa3op
CbINacHO KpUTEpPUW, onpeaeneHn OT NpaBoTo Ha EBpoMEeNckust Cbio3, UM OT NULE, KOETO € 06eKT U
Cna3Ba NnpaBusa, NPUMETH OT CbOTBETHUSI KOMMNETEHTEH OpraH, KOUTO Ca NOHE TOIKOBA CTPOrk, KOJIKOTO
Ca U3NCKBaHWATA, OnpeaeneHy oT NpaBoTo Ha EBponeiickus Cbios;

nn

r) u3gageHn ca OT eMUTEHTU, PassiMdHK OT Te3n no bykeu "a", "6" n "B", oTroBapswm Ha Kputepuu,
oaobpeHn oT Komncusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpalum, ve:

aa) WHBECTUUMUTE B Te3N MHCTPYMEHTM ca 06eKT Ha 3aluTa Ha MHBECTUTOPUTE, eKBMBASIEHTHA Ha
3almMTaTa, Ha KoSTo noanexarT uHeectuummTe no 6yken "a", "6" n "B";

66) eMUTEHTLT € APYXXEeCTBO, YMITO KanuTan M Pe3epBM Ca B pa3Mep He Mo-Majko OT JieBOBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs U Myb6aMKyBa roaviLHM (PUHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AMpekTnBa Ha CbeeTa oT 25 tonv 1978 r., npyeta Ha OcHoBaHMe un. 54, §
3, 6ykBa "x" oT [loroBopa OTHOCHO rOAMLLUHMTE CYETOBOAHW OTYETM HA HSIKOM BMAOBE APYXKECTBA
(78/660/ENO) unu c PernameHT (EO) N2 1606/2002 Ha EBponeickusa napnamMeHT u Ha CbBeta oT 19
tonn 2002 r. 3a NnpunaraHeTo Ha MexxayHapoaHWUTE CHETOBOAHM CTAHAAPTU, U € Nnue, KOeTo (PuHaHcupa
rpyna oT APYXXeCTBa, B KOSTO Y4YacTBAaT €4HO MM HAKONIKO APYXXECTBa, NMPWETU 3a TbproBus Ha
perynupaH nasap, Wi nuue, Koeto dmrHaHCUpa ApYXeCTBa 3a CEeKIpUTU3aunsl, Bb3Mon3sawm ce oT
6aHKOBa NMHMS 3a OCUrypsiBaHE Ha IMKBUAHOCT.
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2. YNpaBnsBalloTo ApYXeCcTBo 3a cMeTka Ha ®POHA Moxe aa uHBecTUpa He noseye oT 10 Ha CTo oT
aktueute Ha ®OHA B npexBbLP/ISIEMU LEHHM KHMXKA M UHCTPYMEHTU Ha NapuUyHUSA rnasap U3BbH Te3n
norT. 1.

3. ®OHADBT He Moxe aa npuaobusa ueHHU (bnaropoaHn) MeTanu U CcepTUdUKaTh BbpXy TSX.

4. YnpaBnsBawoTO APY>XXECTBO HE MOXe Aa WHBEeCTUpa noseye OT 5 Ha cTo oT akTmueute Ha ®OHJA B
NPEXBbPNSEMU LIEHHWN KHWXKA WX B MHCTPYMEHTU Ha Napu4Hus nasap, U3gageHu oT eaHo nuue.

5. YNpaBnsBalloToO APY)KECTBO He MOXe Aa MHBecCTupa nosedve oT 20 Ha cTo oT akTmBuTe Ha ®OHA
BbB B/IOroBe B €4HO nmue no T. 1.6.

6. PuckoBarta ekcrno3uums Ha POHA kbM HacpellHaTa CTpaHa no caenka C n3BbHOOPCOBO TbpryBaHU
AepvBaTUBHM (DMHAHCOBM MHCTPYMEHTM He MOXe Aa Hagsuwasa 10 Ha CTO OT akTMBUTE, KoraTo
HacpelyHaTa CTpaHa e KpeauTHa MHCTUTYums no T.1.6. , a B ocTaHanuTe cny4dau - 5 Ha CTo OT akTuBuUTE.
7. YnpaensBawoTO APYXKEeCTBO MOXe Aa uHBectMpa A0 10 Ha cto oT aktmeBute Ha ®OHOA B
NPEXBbPASEMU LIEHHN KHUXXA UIN B MHCTPYMEHTU Ha NapuyHUA nasap, u3gageHn OT e4Ho nvue, caMo
npu ycnosme ye obliata CTOMHOCT Ha MHBECTUUMMTE B NMUaTa, BbB BCAKO OT kouTo ®OHA nHBecTupa
noeeye OT 5 Ha CTO OT cBOUTe aKTuBMU, He HaaBuwaea 40 Ha CTO OT akTuBuTe My. OrpaHMYeHNETOo Mo
n3peyveHne MbpBO He Ce npwuiara OTHOCHO BJIOrOBETE B KPEeAUTHU WMHCTUTYUUW, BBPXY KOUTO Ce
OCbLUEeCTBABA NpyAeHUMANeH Haa30p, KaKTo U KbM CAeNKUTe C n3BbHOOPCOBO ThpryBaHW AepVBaTUBHM
(PMHAHCOBU MHCTPYMEHTU C TE€3M MHCTUTYLIMM.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obwaTa CTOMHOCT Ha MHBecTUUMKUTE Ha ®OHZA B NpexBbpisieMu
LEHHN KHWXa WN MHCTPYMEHTWU Ha NapuyHWsa nasap, U3gafeHu OT eaHOo nue, BoroeeTe npu Tosa
NMLE, KaKTO M eKCno3uumsaTa KbM CbLIOTO SiMLe, Bb3HMKHANA B pe3ynTaT Ha caefkun ¢ 3BbHOH0PCOBO
TbpryBaHu AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, HE MOXeE Aa HaaBuwaea 20 Ha CTO OT aKTUBUTE My.
9. YnpaensBawoTO APYXXeCTBO MOXe Aa uHBecTupa Ao 35 Ha cto oT aktueute Ha GOHIA B
NPeXBbPNSEMU LUEHHU KHMXKA WU MHCTPYMEHTW Ha NapudHMsa nasap, v3gafeHn OT efHO Jivue, ako
LEHHUTE KHMWXA N MHCTPYMEHTUTE Ha MapuvyHUS nasap ca u3gafeHn unv rapaHTupanu ot Penybnuvka
bbnrapus, OT gpyra Abp)XaBa YieHKa, OT TEXHU pernoHasHU UM MeCTHU OpraHu, OT TpeTa Abp)KaBa
nnu ot NybnnyHa MeXxxayHapoaHa opraHv3aums, B KOSTO YiieHyBa NOHe efHa AbpXXaBa Y/1eHKa.

10. MNpexBbpnsgeMnTe LEHHU KHWXA U MHCTPYMEHTUTE Ha MapudHWa nasap no T. 9 He ce B3emar
npeasua 3a LenuTe Ha OrpaHUyYeHueTo no T. 7.

11. VIHBECTUMUMOHHUTE OrpaHnYeHns no T. 4 - 9 He moraT da 6baaT KOMOMHMpPaHW. OblaTta CTOMHOCT
Ha nHeecTMumMmTe Ha ®OHIA B NpexBbpnsieMn LEHHU KHUXKA WUAW MHCTPYMEHTU Ha napuyHus nasap,
n3gageHn OT edHo JiMue, B/IOroBeTe Mpu TOBa JiMUE, KAaKTO M eKCrno3uuusaTa KbM CbLIOTO Nuue,
Bb3HWKHaNa B pe3yntaT Ha CAenku C AepuBaTMBHU (MHAHCOBU MHCTPYMEHTWU CbrNacHo T. 4 - 9, He
MOXe Aa HaaBulaBa 35 Ha cTo oT akTneuTe Ha ®OHA.

12. [IpyxecTtBaTa, BK/IOYEHN KbM e4Ha rpyna 3a LenuTe Ha CbCTaBsiHe Ha KOHConMaupaH UHaAHCOB
OTYET Cbl/IaCHO NPU3HATUTE CYETOBOAHM CTaHAApPTW, Ce pa3rnexaaT KaTo e4HOo nvue nNpw npuiaraHe
Ha orpaHuyeHusaTano 7. 4 - 11.

13. Obwata CTOMHOCT Ha WMHBECTULMWUTE B MNPEXBBPJISIEMU LEHHWM KHMXA WM MHCTPYMEHTM Ha
napu4HMs nasap, eMUTUpaHu OT APYXeCTBaTa B eAHa rpyna, He Moxe Aa Haasuwasa 20 Ha CTo OT
CTOMHOCTTa Ha akTuBuTe Ha ®OHJA.

14. ®OHADBT Moxe Aa MHBECTMpa A0 25 Ha CTO OT aKTUBUTE Cv B 0b6nuraumun, n3gageHn oT KpeaumTHa
WMHCTUTYUMS CbC Cceflanvile B AbpXKaBa YfIeHKa, KOATO MOAJIEXM Ha CrieumnasneH Hags3op C uen 3awmra
Ha npuTexartenuTe Ha obnuraumm, BKIIOYUTENHO Ha M3MCKBAHETO HabpaHuTe OT eMucmaTa obnmrauum
cpeactBa Aa 6bAaT MHBECTMpPaHM B aKTUBM, KOUTO Mpe3 uUenus nepuoa Ha emucusita ocurypsisat
MOKPUTME Ha MPETEHUMMTE BbB Bpb3Ka C 06MMrauMmTe M KOMTO B Cllydal Ha HECbCTOATENHOCT Ha
eMuUTeHTa da 6baaT M3non3sBaHn NPUOPUTETHO 3a M3MNNALlaHe Ha 3aAb/DKEHUATa KbM nputexartenute
Ha obnuraumm. O6waTta CTOMHOCT Ha WHBECTULMWTE MO M3PEYEHME MbPBO, HAAXBbPASLLM
OrpaHUYEHNETO MO T. 4 3@ eKCno3vuMM KbM eauH eMUTEHT, He Moxe Aa Haaxebpsng 80 Ha CTo oT
aktusute Ha OOHAA. ObnuraumnTe, U3gaaeHn OT KPeaUTHU MHCTUTYLUMM CbC cefanvule B AbpXKaBa
YfieHKa, KOUTO OTroBapsiT Ha M3UCKBaHMATa MO M3pedyeHue MbpBO, ce NybnnKyBaT Ha CTpaHUUaTa Ha
EBponelickaTa kKoMucus.
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15. YnpaBnssalloTo APY>XeCTBO MOXe Aa MHBECTUpa He rnosedye oT 10 Ha CcTo oT akTueuTe Ha ®OHJA
B ASNIOBETE Ha eHO W CbLUOo NpeanpusaTne 3a KONIEKTUBHO MHBECTUpPaHe no T. 1.5, He3aBucuMo Janu e
CbC Ceflanuiie B AbpXXaBa YieHKa Un He.

16. O6WMAT pa3Mep Ha MHBECTUUMWTE B ASNI0BE HA MPeanpusTUSl 3a KOSMIEKTUBHO WMHBECTUPAHe,
paznuyHn ot ®OHAA, He Moxe Aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, M3gaaeHu OT eaHo Nuue;

2. feceT Ha CTo OT obnuraumuTe Unun Apyrn AbAroBU LEHHU KHUXA, U34aAeHM OT edHo nuue;

3. [oBageceT M NeT Ha CTO OT As/I0BETEe Ha efHa KOJEeKTMBHA WHBECTUUMOHHA CXemMa WAn Apyro
NpeanpusaTMe 3a KOMEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha WM3WCKBaHWATA Ha un. 4, an. 1 or
3O0KNAMKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapyyHUS nasap, U34aAeHn OT eaHo Smue.

18. OrpaHuyeHussTa He ce npwiaraTt, KOrato YNpaBnsiBallOTO APYXECTBO yNpaXKHsBa 3a CMETKA Ha
OOHJA npaBa Ha 3anucBaHe, NPOU3TUMYALLM OT MPEXBbLPJISEMU LEHHW KHMXKA WU MHCTPYMEHTU Ha
napu4HMs nasap, KOMTO Ca YacT OT HEeroBuUTE akTUBW.

19. lpn HapyweHMe Ha WHBECTUUMOHHUTE OrpaHUYeHUs MO MPUYMHU M3BLH KOHTpPOSa Ha
YnpaBnsBalloTo APYXeCTBO WM B pe3ynTaT Ha ynpa)kHsBaHE NpaBa Ha 3anvceBaHe, YNpaBnssalloTo
APY)XEeCTBO MPUOPUTETHO, HO HE MO-KbCHO OT /[Ba Meceua OT Bb3HMKBAHE Ha HapyLUeHWEeTo, ype3
coenkn 3a npogaxba npuBexpa aktmeute Ha OOHOA B CbOTBETCTBME C WHBECTUMLMOHHUTE
OrFpaHMYeHUsl, KaTo OTYMTa MHTEpecuTe Ha npuTexaTennte Ha Asnose. B Te3n cnyyvyan KNOHBLT Ha
YNpaBnsBalloTo APYXXeCTBO € ATb)XEH B 7-AHEBEH CPOK OT M3BbpLUBAHE HAa HapYLLUEHNETO Aa YBEeAOMU
KOMUCUSATA, KaTo NpeaocTaBn MHMOpMaLmMs 3a NpUUYMHUTE 3@ Bb3HWMKBAHETO My W 3a NpeanpueTuTe
MEPKW 3@ OTCTPaHsIBaHETO My.

20. ObwaTa CTOMHOCT Ha ekcro3nuusTa Ha ®OHZA, cBbp3aHa C AepUBATVBHU MHCTPYMEHTM, HE MOXE
fAa 6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTMBUTE My. 3a M34MCisiBaHe Ha obliata puckoBa
eKkcno3nums poHABLT Npunara MeToda Ha NoeTuTe 3aAb/HKeHMS.

21. OOHADbT Moxe ga MHBECTMpa B AepuBAaTUBHM (PUHAHCOBWM MHCTPYMEHTM NpU Crna3BaHe Ha
orpaHuyeHusita no T. 11 - 13 n npu ycnoBue 4ye ekcnosvumsita KbM 6a3oBute akTMeM 06O He
HaAXBbPAS NHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

22.1. Korato ®OHAbT uHBecTMpa B AepvBaTUBHU (DUHAHCOBU MHCTPYMEHTM, 6a3upaHn Ha MHAEKCH,
TE3U UHCTPYMEHTUN He Ce KOMBUHMPAT 3a LeNuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.
22.2. KoraTto npexsbp/iieMn LEHHN KHWXA UM MHCTPYMEHTU Ha NMapyvyHUA nasap CbAbpXaT BrpageH
AepuBaTUBEH MHCTPYMEHT, ekcrio3numsata Ha ®OHA KbM TO3M AepvBaTMBEH MHCTPYMEHT Ce B3eMa
npeasua Npy n34ncnsaBaHeTo Ha obwata ekcrnosuums no T. 20.

[Apyrv orpaHnYeHnst Ha MHBECTULUMOHHATA AENHOCT

23. YnpaBnaBaLloTo APY>XECTBO He MOXe Aa npuaobuea 3a cMeTka Ha POHA akuum € NpaBo Ha rnac
Ha elMH EMUTEHT, KOUTO HBK1xa My NO3BOSIMNM [a YNPaXKHSABA 3HAYMTENHO B/IMSIHUE BbPXY EMUTEHT.
24.1. YnpaBnsBaLoTo ApYXecTBO M baHkaTa—aenosuTap, Korato AeicTBa 3a cMeTka Ha POHIA, He
MoraT [ia NpefoCTaBAaT 3aeMMn UK Aa 6baaT rapaHTu Ha TpeTu nuua.

24.2, He3aBMCMMO OT OrpaHuyeHusaTa no T. 24.1., YnpaBnsBawoTo APYXeCTBO U baHkaTa—aeno3utap
MoraTt Aa npuvaobuBaTt MPEXBbLPASEMM LIEHHU KHWXKA, MHCTPYMEHTU Ha NapuvyHuWa nasap Wan Apyru
(pnHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyante KOrato CTOMHOCTT@ MM HE € Hamb/HO
n3nnareHa.

24.3. YnpaBnsBalloTo APYXXecTBO M baHkaTa - genosvTap, Korato M3BbpLUBAT AEMHOCT 3a CMETKa Ha
®OHJA, He MoraT Ada CKA4YBaT AOroBOP 3@ KbCWM NPOAaXbu Ha MpexBbpasieMn LEHHW KHUXa,
WMHCTPYMEHTWN Ha NapuyHWsa nasap wav Ha Apyru uHaHcoBM MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.

25. YnpaBnsiBalwoTo ApYyXecTBo v baHkaTa - Aeno3uTap, KoraTo AelcTsaT 3a cMeTka Ha POHIA He
MoraT Aa non3BaT 3aeMu, OCBEH B C/lydauTe Mo U npu cnassaHe Ha usnckeaHusata Ha 3AKUCAMKN.
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26. NHBecTnUMOHHATa NONUTUKA Ha (hOHAA B3MMA NpeaBuA HAKOW COUMAnHKU, €TUYHU N eKONMOMMYHU
AdCneKTn, cnpssMo KOUTO CE oLleHABAT EMUTEHTUTE.

MHBecTnunn He MoraT Aa ce NpaBsT BbB:

(PMHAHCOBM MHCTPYMEHTW, U3AaZiEeHM OT NPOMU3BOAUTENMN HA NPOTUBOPEUNBM OPBXKENHM CUCTEMM, KOUTO
ca 3abpaHeHn OT MeXAyHapoAHOTO (M HaUMOHANHOTO) MpaBO MM 33 KOMTO CbLUECTBYBa LUMPOK
KOHCEHCYC, Ye Te TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbXKENHN CUCTEMU BKITHOYBAT: KaCETbYHM HOM6U
M Yactn oT boenpunacn, XMMUYECKN U BUONOMMYHM OPBXKUS, MPOTUBOMEXOTHU MUHW (BKIKOUMTENHO
MUHM TUN KnenmMop - NpoTMBOMNEXOTHM), OPbXUS, CbabpXXalum 06eaHeH ypaH;

(PUHAHCOBN MHCTPYMEHTU, U34afeHM OT MPOM3BOAUTENN HA OPBbXKS, KOMTO CbabpxaT 6an docdop u
NPON3BOANTENMN HAa SAPEHN OPBXMS;

(PUHAHCOBN MHCTPYMEHTW, U34afeHM OT KOMMAHWMKM, 3a KOMTO MMa CEpVO3HM MHAMKAUMKM, 4e Te ca
N3BBLPLUNTENM, CbYHaCTHULM WM NOMarayun, Wim ca B CbCTOSHME [ia Ce Bb3MO0N3BaT OT HapyLIEeHWETO
Ha CBETOBHO NpW3HaTWUTE CTaHAAPTM 3@ KOpropaTMBHA YCTOMYMBOCT.

OcHOBHWTE M3M0N3BaHN KpuTepum obxBallaT NpasBaTa Ha YoBeKa, NpaBaTa Ha CyXUTenuTe, onassBaHe
Ha OKONHaTa cpeda M aHTUKopynumsaTa.

To3u noaxoa 0TpassBa He caMo DMHAHCOBUTE acnekTn NPU MHBECTUPAHETO, HO U coumanHaTta peanHocT
Ha CeKkTopa WAM pervoHa. To3uM CNUCbK C KPUTEPUMM 3a M3K/OYBAHE MNPU MHBECTUPAHE He e
n3yepnaTeneH.

MbAHUAT CNUCBK Ha KpUTEpUMUTE 3a U3KIKOYBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-
legal-documents > General exclusion policies for conventional and SRI funds (O6wmM NOAMTUKKM 3a
N3KNIOYBaHe 3a KoHBeHUMoHanHn n SRI (CON- coumanHo OTroBOPHO MHBECTMPaHN) (hOHAOBE).

Te3n KpuTepuu 3a U3KIIOYBaHe MoraT Mo BCAKO BpeMe Aa 6baaT MpoMeHsHWM OT YNnpasnsBsalloTo
LPY>eCTBO.

2.14. TpaBwuna 3a OUEHKa Ha aKTUBUTE

MNpaBunaTta 3a oueHka Ha aktueute Ha ®OHIA ca noapobHo onucaHn B MNpunoxeHue 1, HepasaenHa
4acT OT HaCTOSALMSA MPOCMEKT.

2.15. Pwuckos npocdpun Ha POHAA

PUCKDBT, OTHacsW ce A0 WHBECTUPAHETO BbB (DMHAHCOBM aKTMBM, € CbLUEeCTBYBaLlaTa Bb3MOXHOCT
[eNCTBUTENHATa Bb3BPbLUAEMOCT Ha AafeHa MHBeCcTMUMs Aa 6bae pasnuMuyHa OT oO4yakBaHaTa. B
obLonpueTus cnyyail, PUCKDBT € Bb3MOXHOCTTa Aa Ce peanvsupa 3aryba OT HAKOS Uiy AOpW OT BCUYKM
HanpaBeHU UHBECTULIN.

WNHBecTuTOpUTE N NpuTexaTenute Ha asanose B 1® “Obb Mpemnym Akunn” cneasa aa ca uHGopMUpaHm
3@ PUCKOBETE, OTHACALUM Ce A0 UHBECTULMN B LIEHHN KHWXA M (DMHAHCOBW aKTUBK, 3@ Aa MoraT SIecHO
[la onpeaensT pUCKOBKMA CU Npodua M Aa B3eMaT MHBECTUUMOHHWM pelleHns Ha 6a3aTa Ha cBouTe
NHAMBUAYANHW Lenun, XOPU30HT 3@ MHBECTUPAHE, FOTOBHOCT 3a NOeMaHe Ha pUcK 1 ap.

B1CcoKOTO HMBO Ha pUCK npearnosniara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 Ja cbluecTByBa
rapaHuus Takaea Aa 6bae nocturHara.

Aktneute Ha OO “OBb MpeMnyMm Akumn” ce MHBECTUPAT B KHUXKA C YMEPEHO A0 BUCOKO HMBO Ha pUCK
N ce noaabpXa CTPYyKTypa Ha aKTUBUTE B Mb/IHO CbOTBETCTBME C OrpaHUYEHUsTa, HaNOXeHW OT
Mpasunata Ha ®OHAA, 3AKNCANKA 1 noa3akoHOBUTE HOPMATMBHM aKTOBE MO NpuUaraHeTo My.

Mpun ocbluecTBsBaHe Ha AEMHOCTTa NO OpraHusupaHe v ynpaeneHne Ha A® “OBb Mpemuym Akuun”,
YnpaBnsiBalloTO APYXECTBO Ce CTPEMM KbM HanaHC MeXxAay >XenaHWEeTO 3a Bb3MOXHO Hal-BUCOKA
Bb3BPbLUAEMOCT N CbOTBETHOTO HMBO Ha PUCK.

Moptdennbt Ha AP “OBb MpeMuyM AKUMM” € M3MOXKEH Ha XapaKTepHUTe cneumnduyHM puUCKoBe,
nponsTnYyaLm OT 0CO6EHOCTUTE M 3aKOHOBUTE U3NCKBAHWS OTHOCHO MHBECTMPaHETO BbB (PUHAHCOBM
aKTUBMW.
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PuckoBeTe, Ha KOMTO € M3noXeHa AenHocTTa Ha Ad® “OBbb Mpemnym Akumn”, moraT ga 6baat
KaTeropmsnpaHu no Aea Kputepus :
e CucrematnyHK, CBbP3aHN C MaKpodaKkTopuTe B MKOHOMUKATa, U
e Hecncrematnunm (cneumndunyHm) puckoBe, CBbp3aHu C hakTopy, OTHACALLM Ce A0 APYXKeCTBa, B
YMUTO KHUXKa Ce MHBecTupaT cpeacrteata Ha POHIA v oo YnpaBnsBawoTo ApY>XKeCTBO.

CucreMaTtHyYHH pHUCKOBeE
OCHOBHUTE CUCTEMATUYHU PUCKOBE, HA KOWUTO € M3NIoXeHa AerHocTTa Ha AP “OBbb Mpemnym Akumn”,
ca:
MaKpOMKOHOMMYECKN PUCK - BEPOSATHOCTTa Aa 6bae HapyLleHa MakpoOMKOHOMMUYECKaTa CTabunHocT
B Bbbnrapms. MakpOMKOHOMMYECKW, CUTyaumsiTa B CTpaHaTa Ce XapakTepu3upa KaTto CTabwunHa, u
OCHOBHUTE haKTOpWU 3a TOBa BK/OYBAT: YNEHCTBOTO Ha Bbnrapus B EBponelickus Cbio3, HUCKUTE
AAHbYHM CTaBKW, HUCKOTO CbOTHOLUEHWE ObpKaBeH avnr : bBIl.
dakTopyM C MOTEHUMANHO HEraTMBHO Bb3AEWCTBME BbPXY MaKpPOMKOHOMMYECKaTa CTabWiHOCT ca
6L1opKeTHMAT AednunT, yBENNYaBaHETO Ha 3a/TbXHAMNOCTTa HA AOMAaKMHCTBATa U (UPMUTE, HATUCKBT
OT Pas/IM4HKN COUMAnHKU rpynn 3a psI3KO YBENNMYaBaHe Ha 3annaTuTe, cnaja Ha NpekuTe YyXXaecTpaHHu
NHBECTULNN.

lMosmmTnyeckn prck — Bb3MOXHOCTTA Bb3BPbLLUAEMOCTTa Ha MopTdeina OT LEeHHN KHWXa aAa 6bae
NOBMNSIHA OT NOSIUTUYECKUN (PAKTOPW.
Monutnyeckata cutyauust B bbnrapus ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. aobp)xkaBaTa CTaBa
MbAHOMNpPaBEH YneH Ha EBponenckusi cbio3. KbM MOMEHTa Ha akTyanu3aums Ha HacTosiwms MpocnekT,
KPeaUTHUAT PENTUHT Ha Bbnrapus B MecTHa u Yykaa BanyTa, € onpeaeneH Kato ,MHBECTULMOHEH" OT
MeXAyHapoaHaTa penTuHroBa areHumst S&P 1 e kakTo cneaga:

o KpaTkocpoueH: A-2 C NoNoXuUTesnHa nepcrnekTmBea.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektusa.
B nocnegHuTe roavHu bbnrapusa ce xapakTepusupa € GyHKUMOHMpALla na3apHa WKOHOMMKa M
nosMTMKa, Hacbp4yaBalla UHBeCTUUmmnTE.

AaHbyeH puck

KbM MOMeHTa Ha akTyanuaupaHe Ha Hactoswwms lNpocnekT neyanbata Ha ¢doHaa He ce obnara c
KOprnopaTuBeH AaHbK. onydyeHuTe OT MECTHM U YyXKAeCTpaHHU (U3MYecKn U IpuaNYEecKn nuua
0X0AM OT CAENKM C aKLMM Ha MHBECTMLMOHHMN APYXECTBA, M3BbPLUEHN HA perynvpaH nasap Ha LEeHHM
KHWxXa He ce obnarat. CbLyecTByBa pucK npedepeHunnTe 3a MHBECTUTOPUTE Aa OTrnaaHar.

HHdpnaynoren pumck (“puUck Ha nNOKynaTenHata CrnocobHOCT”) — puUCKLT A0XOAHOCTTa OT
nHBecTUUuMmMTEe Aa 6bae nNoBAMSIHA OT WMHGMAUMOHHM (AednaunoHHK) npouecu, npoTUYaWmn B
MKOHOMMUKaTA.

lMNoavwHaTta nHdnauus 3a 2020 r. (aekempu 2020 r. cnpsiMo aekemepu 2019 r.), UaMepeHa € nHaekca
Ha notpebutenckute ueHu, e 0.1%. 3a nepuoaa 2000 - 2020 r. HaW-HWUCKaTa roavwHa MH@Naums (-
1.6%) e n3mepeHa npe3 2013 r., a Hai-BucokaTa (12.5%) - npe3 2007 roavHa.

BastyreH pycK— Bb3MOXHOCTTA Bb3BPbLUAEMOCTTA Ha MHBECTULIMOHHMS NopTdenn aa 6bae NoBAnsHa
OT NPOMEHN B KYpCOBETE HA Pa3IMYHUTE BaslyTW, B KOUTO Ca M3AaAEHN LIEHHUTE KHMXKA, ChAbpiKalluu
ce B MHBECTULIMOHHUS nopTdens.

YNpaBnsBalloTO APYXECTBO WMHBeCTUpa cpeactBata Ha Ad® “OBb [lMpemnyMm AKuun” B aKTUBK,
AEHOMUHMpPaHW NpeavMHO B NIeBOBe WK EBPO, HO He € M3K/IIOYEHO HAaNMYMETO Ha KHUXKA, EMUTUPAHK
B ApYrv BanyTu. [lJo MOMEHTA, B KOMTO NIEBLT € CTPOro ukcupaH kbM EBpoTO unu bunrapust Bb3npueme
EBpOTO KaTO NapuyHa eauHULA, HIMa Aa CbLEeCTBYBa BaslyTEH PUCK 3a eKCNo3nUMnTE B KOSITO U Aa e
OT ABeTe BanyTW. YNpaBnsiBaWOTO APYXECTBO OrpaHMyaBa BalyTHUS PUCK (XemXupaHe) B
CbOTBETCTBME C MHBECTULIMOHHUTE OrpaHMYEeHmsl, HANoXXeHN OT npaBHaTa ypeaba B CTpaHaTa.
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JInxBeH pHCK — CBbp3aH C MPOMEHUTE B JIMXBEHWTE HMBA Ha Masapa, Ha KOMTO ce TbprysaT
(p1HaHCOBUTE aKTUBM.

JINXBEHMAT PUCK Ce OTHACA OCHOBHO A0 AbLArOBUTE LIEHHM KHWXa (obnurauum), uvMsTo CTOMHOCT ce
NPOMEHs1 B CNeACTBME OT MPOMSIHATa Ha JIMXBEHUTE HMBA. [pn yBENMYEHME Ha JIMXBEHUTE HUBA €
Bb3MOXXHO Na3apHaTa CTOMHOCT Ha HanpaBEHUTE MHBECTULIMM [ia CE MOHMXU 1 Aa He 6bae peannsmpaHa
noTeHUManHo no-agobpa AOXOAHOCT OT MHBECTUUMM C (DUKCMpaHa MO-BMCOKA Bb3BpbLUaeMocT. [pwu
MOHMXXEHNE Ha JIMXBEHUTE HMBA, MOXE [a Ce OYaKBa TOBa Aa 6bae KOMNEHCUPaAHO OT HapaCTBAHETO Ha
CTOMHOCTTa Ha CaMUTE aKTUBW.

YnpaBnsBalloTo ApPYXXeCTBO Ce CTPeEMU [a MUHUMM3NPA JINXBEHUS PUCK MbPBO, Ype3 MHBECTMPAHE B
KHWXa, M3a4agaeHn oT cTabunHu BbB (PMHAHCOBO OTHOLLIEHWE EMUTEHTU U BTOPO, YpE3 ONTMMMU3ALMS Ha
noptdenna, T.e. yNpaBleHMe Ha Cpo4dHaTa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOWUTO
NHBECTUpA.

Mo-Manko e BAUSIHMETO Ha NIMXBEHWUS PUCK BbPXY YacTTa OT MHBECTULIMOHHWUS NOpTdeln, CbabpXalla
KHMWKa 6e3 dumkcmpaHa AOXOAHOCT (aKumu), Makap NPOMEHUTE B JINXBEHUTE HUBA Aa BIMSST BbpXY
BCUYKMN MHBECTULMKN, AOKOSIKOTO ANCKOHTOBMSIT NPOLEHT, N3MON3BaH 3a OLEHKA Ha aKTUBUTE, € CBbp3aH
C TSIX.

lMazapeH pucKk — Bb3MOXHOCTTA Ma3apHU BUSHUS Aa MOBAUSSAT HENpeaBuAeHO BbpXy OYaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsMo 3HayeHune 3a CbCTOSIHUETO W AO0XOAHOCTTa Ha MHBECTUUMOHHMS nopTdenn Ha AP “Obb
MpemMnyM AKUMK” € YyBCTBUTENHOCTTA Ha OTAENHUTE aKTUBM M NOpTdena KaTo Usio KbM ABMXKEHUSTA
Ha Nasapa, Ha KOMTO ce TbpryeaT. YNpaBnsiBalloTO APYXXECTBO KOHTPOIMPA Y MUHMMM3MPA TO3M PUCK
ype3 MOCTOSIHEH aHanu3 Ha nasapa W MNpuiaraHeTo Ha NOAXOAsAWWM MEeTOAWM 3a YrpaBneHue Ha
MHBECTULIMOHHMS NopTdens.

JIMKBHAEH PHUCK — YacT OT Na3apHus puck. OTbXAECTBSIBA CE CbC 3aTPYAHEHUS! UM HEBB3MOXXHOCT
3a npogaxba Ha onpeaeneH akTMB WM Lenust NnopTdein 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa
AoBeAe A0 NOBULLEHM TPaH3aKLUMOHHM Pa3xoamn UK KanuTanosu 3aryou.

Ha MaKpOHMBO TO31 pUCK 3aBWUCK OT Pa3BUTMETO Ha MKOHOMWMKATa M Masapa KaTto usno. OyakBaHusTa
3a pa3BMTMETO Ha MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBSIHE Ha HacToswms MpocnekT, ca
nonoXxuTenHn. ToBa aBa OCHOBaHWE Aa Ce CMATa, Ye MOoKyraTesiHaTa CNoCOBHOCT Ha HAaCeNIEHNETO Lie
HApacTBa, KaKTO M Lie Ce 3acuiBa NPUCLCTBMETO Ha YYXXAECTPAHHW MHBECTUTOPWU Ha Gbarapckus
KanuTasnoBs nasap.

KpepauTteH puck — ToBa e 060 pUCKbT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBECTMUMSITA B JadeHa
LEeHHa KHUra npu HeoyakBaHu CbbUTUS OT KpeauTeH XapakTep, CBbp3aHW C eMUTEHTUTE Ha LIEHHU
KHWXXa, HacpelyHaTa cTpaHa no 60pcoBu U M3BLHOOPCOBM CAENKM, KAaKTO M HEOYakBaHW CbbuTus B
AbpXaBUTe, B KOUTO Te U3BbPLUBAT AENHOCT.

A0 ,,0Bb MNpemMuym Akummn” pasrnexaa Tpy OCHOBHW BMAA KPeAUTEH PUCK:

1. KOHTpareHTeH pUCK € PUCKbT OT HEU3MbJIHEHME Ha 3ab/DKEHMSATA OT HacpelyHaTa CTpaHa no
N3BBbHOOPCOBU CAENKN.

2. CeTb/IMEHT pUCK € PUCKBT, Bb3HUKBALL OT Bb3MOXHOCTTa A0roeopeH doHa ,,OBb Mpemnym Axkummn”
[la He NOJyYM HaCpeLHN Napu4Hn CpeacTsa unm UHAHCOBUM MHCTPYMEHTU OT KOHTpareHT Ha AaTtaTa
Ha CETBL/IMEHT, Cflief KaTo Te Ca U3MbAHWAN 334b/DKEHUSATA NO AAAEHN CAENKU KbM TO3M KOHTpareHT.
Y[1 n3mepBa TO3M PUCK Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKTIOUUAM CAENKM C €AHA HAacpellHa CTpaHa
KaToO MPOLEHT OT CTOMHOCTTa Ha ynpaBnsisaHusi nopTdenn. He ce BKNOYBAT CAENKUTE CKIIOYEHM Mpu
ycnosue Ha ceTbnMeHT DVP (aoctaBka cpelly nnawaHe) n Ha nasapv € (QyHKUMOHMpPALL, KIIMPUHIOB
MEXaHU3bM.

3. IHBECTMUMOHEH KpeaMTEeH PUCK € PUCKBLT OT HaMmassiBaHe Ha CTOMHOCTTa Ha MHBEeCTMUMATA B AaAeHa
Ab/IrOBa LEeHHa KHWra nopagu KpeauTHO CbbuTue npu emMUTeHTa Ha TO3M MHCTPyMeHT. KpeauTHo
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cbbuTme BkIOYBa 06saBSBaHE B HECHLCTOSTENHOCT, HEMNaTeXOCNOCOOHOCT, CbLUeCTBEHA NPOMsIHA B
KanuTanoBaTa CTPYKTYpa, HaMalnsiBaHE Ha KPeauTHUS PedTWHr u ap. Y v3BbplBa KAyecTBeH U
KONMYeCTBEH KpeauTeH aHanu3 Ha 6a3aTa Ha:

A. ®DUHAHCOBMUTE OTYETU HA EMUTEHTA;

b. KanuTanoBaTa CTpyKTypa Ha EMUTEHT];

B. O6e3neyeHNeTo Ha eMncKsITa, B Cly4anTe KOrato eMmucusita e obesneyeHa;

. YnpaBneHneTo 1 penytaumara Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B AEPUBATHBHM HHCTPYMEHTH - Bb3MOXHOCTTa Ja ce
peanu3aupaT 3arybu nopaauM HebnaronpusiTHM W3MEHEHMSI B CTOMHOCTTA Ha AepWUBaTUBHUTE
WNHCTPYMEHTH, B KOUTO e uHeectnpan ®OHADbT. OcBeH ropenocoyeHnTe puckoBe, AEPUBATUTE HOCAT U
LOMBAHUTENHN, CNEUMPUYHN 33 TSX PUCKOBE:

A. YnpaBneHcKM pUCK — AepuBaTUTE Ca CUSIHO Creumanu3npaHy MHCTPYMEHTU, YMETO W3MON3BaHE
M3NCKBa pasbupaHe KakTo 3a 6a30BMsl aKTMB, Taka U 3a MeEXaHW3Ma Ha AEUCTBME Ha CaMUsl AEpVBaAT;
B. Puck Ha noctoBusi edpekT — HebnaronpusTHa NPOMsiHa B LileHaTa Ha 6a30BMs akTuB, KypcC UM MHAEKC
MOXe fa AoBede A0 3aryba Ha cyma, no-ronsiMa OTKOSIKOTO € MHBEeCTUpaHa B AepuBaTta. Hskou
[AepviBaTU MMaT NoTeHUMan 3a HeorpaHnyeHa 3aryba;

B. PrCK OT NorpeLuHo oLeHsiIBaHe Ha AepuBaTa — MHOMO OT AepyBaTUTE Ca C/TIOXKHU MHCTPYMETHU U 4eCTo
oueHKaTa uM e cybektusHa. Bcneacreue Ha Tosa [1® ,, OBb Mpemnym AKunn” Moxke Aa NpeTbpnn 3arybu
Mpu MOKynKa Ha HagueHeHn AepuBaTu. B 3aknoyeHne, U3non3BaHETO Ha AepyBaT MOXe He BMHAaru
Aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPHUTapPHNTE aKLUHOHEPH

YnpaBnsBalloTO APYXeCTBO UHBecTMpa aktusuTe Ha Ad® “OBb lpemuyMm AKuMM” B MUHOPUTapPHU
NakeTn OT LEHHU KHMXa. EMUTEHTUTE, YMMTO LIEHHM KHWXA Ce TbpryBaT Ha Obarapckus perynupad
nasap, BCe Ole He craseaT W3UAI0 MNpuHUMNUTE 3a A06p0 KOPropaTUBHO YMpaBleHWe, KaTo
ynpaensBaT aKTUBUTE HA KOMMaHUUTE HeedEKTUBHO UM HE B MON3a Ha BCUYKM aKLMOHEPMW.
M3meHeHusiTa B HOpMaTuBHaTa 6asa, npe3 nocnegHuTe roavHu, Hamanmxa To3u puck, kato nogobpuxa
MexaHn3MuTe 3a 3alMTa Ha NpasaTa U HTepecuTe Ha MUHOPUTapHUTE COBCTBEHNUW. YNPaBsBaLLoTo
APY>XXeCTBO Ce CTpeMu AOMb/IHUTENHO Aa HaMann pucka Kato mHBecTupa aktueute Ha AP “OBbb
MpeMnym AKUMM” B KHWXA HA EMWUTEHTW, Cras3Baly BUCOKW CTaHAApTM 3a A06pO KOpropaTUBHO
yrnpasneHue.

Hecucremarnynmn pmucrkose
CeKxTopeH pyuCK — CBbp3aH C TOBA [anu UHBECTMUMWUTE B AafeH CEKTOp Ha MKOHOMMKaTa uMat no-
Aobpa nnm No-nowa Bb3BPbLUAEMOCT OT O4YakBaHaTa OT MHBECTULUMK B APYr CEKTOP.
MpOrHO3npaHOTO MOMNOXMUTENHO Pa3BUTME HA WKOHOMWMKATA, KaTo Uso, U KanutanoBus nasap, B
YacCTHOCT, Ca npeanocTaBka 3a A0OPOTO pasBUTME Ha CEKTOpa WM Y4YacTHMUMTE B HEro u4pes
YyBE/IMYaBaHEeTO Ha Bb3MOXXHOCTUTE M HAYMHUTE 3a UHBECTUPaHe.
MeToauTe 3a YnpaBfiEHWE Ha WHBECTULMOHHM MOpTdhENnN, KOUTO Ce M3MOoN3BaT, NO3BOMSBAT Ha
YnpaBnsBalloTo APYXXECTBO Aa noaabpXka Aobpe CTpyKTypupaH noptdenn OT LeHHM KHuxa Ha Ao
“OBb lMNpemnyM AKUMKN”, KbAETO CEKTOPHUAT PUCK € MUHUMU3UPAH.

DPUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MNOM3BAHETO Ha KPeauTW, KOSITO € CTPOro OrpaHmnyeHa
oT 3AKUCAMNKN 3a poroBopHuTte oHaose. 3a AP “Obb MNpemMuym AKummn” aencTeaT CTporv npaeuna
3a IMKBUAHOCT. GMHAHCOBUAT PUCK € NpeaBapuUTeNIHO HOPMATMBHO OrpaHMYeH, NpU KOETO CbLUMST ce
csexaa Ao cnocobHoctTa Ha ®OHA aa reHepvpa AOXOAHOCT (6M3HEC pHUCK).

Puck ot ynpassienmero - YNpaBnsiBallOTO [PYXECTBO OCUrypsiBa MOAXOAsLLA OpraHv3auMOoHHa

CTPYKTYpa, Y4aCTUETO HA BMCOKOKBANMMULIMPAHM CMELMANUCTU U NpunaraHe Ha noaxoAsiy MeToam
3a yrnpas/ieH1e Ha NopTdeinna, 3a MUHUMU3MPAHE Ha TO3M PUCK.
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CneyngbmnyeH puck or noprgpesisia — nponsTnya OT pUcka Ha pasIMYHUTE BUAOBE LIEHHWU KHUXa U
OT crneunMduYHNS pUCK Ha APYXXECTBATa, YMUTO KHIXKA Ca BKIOYEHM B nopTdenna.
Bcuyku Bnaose puck noanexar Ha NOCTOSIHEH aHanNu3 M KOHTPON OT YNpaBnsiBawWoTO APYXECTBO.

MpepnocraBsHe Ha uHGOpPMauus, CBbp3aHa C YCTOMYMBOCTTA, MO OTHOLIEHWE Ha
¢unHaHcoBuTe nNpoaykTu. NMpeanoroBopHo onoBecTsiBaHe Ha MH(GOPMaUus BbB Bpb3Ka C
MHTErpupaHeTo Ha PUCKOBETE 3a YCTOMUYMBOCTTA

PuCK 3a yCTOWUMBOCTTA

YnpaensBawoTto apyxecrBo Ken bn Cu Acetr MeHnmxMbHT H.B., pentBawo 4ype3 Ken bu Cu Acet
MeHnaXMBbHT KUT — knoH Bunrapus (YnpasnsiBalloTo apyxecTtso, KEWM BM CU AM), pa36bupa pucka 3a
YCTOMYMBOCTTA KaTO PUCK, NPV KOMTO Bb3BPbLLAEMOCTTA HA MHBECTMLIMUTE MOXeE Aa 6bAe HEraTMBHO
NOB/INSIHA OT €KOJTIOMMYHM, COLMANIHN UK YNpPaB/iEHCKM PUCKOBE.

EkonornyHmaT puck ce onpeaens KaTo puck, Npu KOMTO Bb3BPbLLAEMOCTTA Ha MHBECTULMMTE MOXE Aa
6bae HeraTMBHO NMOBAUSIHA OT (haKTOPU Ha OKOMHaTa cpeaa, BKIOYMTENHO hakTopu, NpousTuyalum ot
M3MEHEHWETO Ha KNuMaTa, U akTopu, NpoM3TUYaLLM OT APYro B/OLABAHE Ha OKOSIHaTa cpea.
CoumanHusT puck ce aeduHMpa KaTo pUCK, NPpM KOMTO Bb3BPBLLUAEMOCTTA HAa MHBECTULIMUTE MOXE Aa
6bae HeraTMBHO NOBAUSIHA OT COUMANHUTE (PaKToOpW.

YnpaBneHCKUAT puUck ce aebmHMpa KaTo pUCK, NMPU KOWTO Bb3BPbLLAEMOCTTA Ha MHBECTULMMUTE MOXE
Aa 6bae HeraTMBHO NOBMSIHA OT YNpPaBIEHCKU pakTopu.

EcTecTBOTO Ha Te3n pucKkoBe Bapupa Nno BpeMeBa CKana:

e B KpaTKoCpOYeH nnaH pUCKbT 3a YCTOMYMBOCTTA OBWMKHOBEHO € PUCK OT CbbuTusa. TakuBa
puckoBe 0BMKHOBEHO 3acsiraT Bb3BPbLUAEMOCTTA CaMO ako CbbUTMETO HacTbnK. MNpuMepuTe 3a
TakMBa CbOUTMS BK/IKOYBAT 3/710M0NAyKa (B pe3yntaT Ha KOETO Bb3HMKBA CbaebeH cnop,
HanpuMep, 3a KOMMEeHCMpaHe Ha LWeTU BbpXy OKOSHaTa cpeaa); CbaebHu aena v HakasaHus
(HanpumMep, 3a HecnasBaHe Ha COLMANHOTO 3aKOHOAATENCTBO); CKaHAanu (HanpuMep, KoraTto
AafleHa KOMMNaHus nony4yu nowa nybanyHoCT, 3aloTo YOBeLWKUTe MpaBa He ce cnas3gaT Mo
usnata M Bepura Ha AOCTaBKM WM 3allOTO MPOAYKTUTE Ha KOMMaHWATa He OTroBapsT Ha
ctaHaaptuTe Ha OCCIY, kouTo Ta obewwasa, kato OCCITY o3HauvaBa ,,OKonHa cpeaa, coumanHa
nonuMTka U ynpasneHune"). To3u TUM PUCKOBE 3a YCTOMYMBOCTTA CE CYMTAT 3@ MO-BUCOKM,
KOraToO EMUTEHTBLT € MO-MaJIKO CTPUKTEH Mo OTHowweHune Ha OCCI1Y cTtaHgapTuTe;

e B AbnrocpoyeH nnaH puckbT 3@ YCTOWUMBOCTTA CE OTHACs [0 PUCKOBE, KOMTO MoraT Aa ce
Pa3BUST B Ab/IFOCPOYEH MIaH, KaTo: EKCNO3ULMS KbM BU3HEC AEMHOCTU, KOMTO MoraT Aa 6baaT
NOANIOXKEHN HA HATWUCK Mopaau KIMMaTUYHUTE NPOMEHU (HanpuMep, YacTu OT aBTOMObMIHaTa
WHAOYCTPUS); MPOMSIHA Ha MPOAYKTOBUTE NPEANOYMTAHUA Ha  KIMEHTUTE (HanpuMmep,
npearnoYnTaHe 3a Mo-yCToMYMBM NPOAYKTW); TPYAHOCTM NpPU HabWpaHETO Ha nepcoHan;
yBenMyaBaHe Ha pa3xoauTte (HanpuMep, 3acTpaxoBaTeSIHM KOMMaHUKM, KOUTO Ca M3NpaBeHu
npes WCKOBE MOpaau NMPOMEHSILUMTE CE METEOPOSIOrMYHKU YCnoBus). Tbil KaTo TO3W pUCK ce
pa3BMBa B AbArOCPOYEH M/1aH, KOMMNAHUMTE MOraT Aa ro CMeKYaT, Hamp., Ype3 NpoMsiHa Ha
npoaykToBaTa UM ocdepTa, NoaobpsiBaHe Ha BEpUrMTE UM 3a JOCTaBKa U T.H.

B cBOSITa MHBECTMLIMOHHA NONMTUKA YNPaB/sIBALLOTO APY>KECTBO B3eMa npeasna Te3n puckose 3a
yCTOMYMBOCTTA Ypes:
i. onpepensiHe Ha NonuTUKa 3a usknousaHe (,Kputepuun 3a nsknoUBaHe"), KOATO ce npunara 3a
BCUYKM ¢oHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —
4 MHBECTULIMOHHO ApYXXeCTBO C npoMeHnuB kanutan']. (Moseye mHdoOpMaums Moxe Ada ce
Hamepu B ,[. CoumanHu, eTM4HM 1 ekonornyHm acnektu" n Ha www.kbc.be/investment-legal-
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documents> O6iymn romTukn 3a U3KIOYBAHE 33 TPAANUMOHHN POHAOBE U QPOHAOBE 3a
YCTOWYMBO M OTTOBOPHO  MHBECTHPAHE o) / www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds;, n

ii. pa3srpaHM4yaBaHe Mexay noAadoHAOBE, 3a KOUTO Ce npunaraT AOMb/AHUTENHU KpUTepuw,
CBbp3aHN C YCTOMYMBO M OTFOBOPHO MHBecCTMpaHe (,YOU™). Te3n AonbAHUTENHU KpUTEPUM Ca
[OMbAHUTENHO nocoveHn B ,MHdopMaums OTHOcHO noadoHaa - 2. WMHdbopmaums 3a
nHBecTuummnTe - MW3bpaHa cTpaTterms” u Ha www.kbc.be/investment-legal-documents>
TTonTtuku 3a U3KIIOYBaHE 3a ycTorumnsu goHgose / www.kbc.be/investment-legal-documents
> Exclusion policies for sustainable funds. 3a Tean noaghOHA0BE PUCKBLT 3@ YCTOMYMBOCTTA € Mo-
HUCDBK.

WNHBecTVLMOoHHaTa nonuTuka Ha KEW BU CU AM HenpeKbCHATO oLieHsiBa 6a30BUTE MHBECTULIMM Ha HUBO
€MUTEHT, HO Cbllo Taka (KbAETO € MPWUIOXMMO) Ha HMBO pasnpedesieHne Ha aKTUBUTE U HUBO
pernoHasHO WM CeKTOpHO pasnpeeneHve. Te3n pedoBHW nMpernead pasrnexaar pucka 3a
YCTOMYMBOCTTA KaTo €AUH OT HSIKOJIKOTO €/IEMEHTA, KOUTO MOraT Ja MOBAMUSST Ha Bb3BPbLUAEMOCTTA.
N3cnepoBaTenckust ekun 3a YOWU npucsosiBa pedTnHr Ha OCCIMY pucka 3a NMOBEYETO KOMMAHUW,
BK/IIOMEHN B 0bwmTe MHAEKCH, U 3a Habop OT Manku U CpeaHu KOMMaHMM Bb3 OCHOBA Ha AaHHW OT
[IOCTaBYMK Ha AaHHM 3a OCCIY. PentuHrnte Ha OCCIY pucka ce cnofensT BbTPELLUHO C MEHUKbpUTE
Ha nopTdennun n cTtpatesuTe, 3a Aa MoraT NoCNeaHMTE Aa M3MON3BaT TOBa KaTo (hakTop B npoueca Ha
B3€MaHe Ha MHBECTULMOHHO peLLeHue.

2.16. OnpepensiHe Ha eMMCUOHHATA LleHa M LeHaTa Ha 06paTHO U3KynyBaHe Ha AsoBeTe

HCA Ha eaunH asn Ha ®OHIA ce onpenens Bcekn paboTeH AeH (HapeyeH AaeH T+1 ,4eH, B KOMTO ce
M3BbpLUBA OLiEHsIBAaHETO") 3a npeaxoaHus (HapeyeH aeH T ,A€H, KbM KOWTO Ce M3BbPLUBA OLEHKaTa”
Wn ,JeH, 3a KOMTO ce OTHacs oueHkaTta”), cbobpa3Ho lMpaBunaTa 3a OLEHKa Ha nopTderna u
onpeaensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha ®OH/A, KaKTo M C AelCTBallaTa HOpMaTMBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbpLLIBa OT K/I0OHA Ha YNpaBnsBalLoTOYNpPaBisaBaLloTo ApY>eCTBo,
koeTo onpeaena HCA Ha ®OHZA v HCA Ha eavH aan v usuncngsa EC n LLOW noa koHTpona Ha baHkaTa—
AenosuTtap.

BpemeBn rpagpmk Ha npouyegypara 3a OnpeAeE/ITIHE Ha €EMUCHOHHA CTOMHOCT M LeHa Ha
obparHo M3KynyBaHe Ha gssioBere Ha ®POHAA

1. [o 10:00 yaca Ha AeHsI, B KOMTO Ce M3BbPLUBA OLeHKaTa (AeH T+1), KNOHbT Ha YNpaBnsiBaLloTo
ApyectBo nony4yasa ot ,UeHTpaneH genosutap” AL uwHdbOpMauusi OTHOCHO caenkuTe 3a
npoaaxba n obpaTHO M3KynyBaHe Ha ASN0BE C MPUKIIOYMN CETBIMEHT U 3a 6pos Asnose Ha
®OH/A B obpalleHme KbM Kpast Ha AeH T;

. Mexay 10:00 1 12:00 yaca Ha AeHsl, B KOMTO ce M3BbPLUBA OLieHKaTa (aeH T+1):

e Ce ornpedens cnpaBeasMBaTa CTOMHOCT 3a [EHsl, 3@ KOWTO Ce OTHaca oueHkaTa (aeH T),
cbrnacHo lMpasunata 3a HCA; [aHHUTe u/vnu aHanuauTe, M3MNoA3BaHW NpWU OnpeaensHe Ha
crnpaBeanuBaTa CTOMHOCT Ce npwnaraT KbM M3UYMCIIEHWETO Ha CbOTBETHATa LeEeHa M ce
CbXpaHABaT MUHUMYM NET rOANHM.

e Ce M3BbpLIBA NPEOLIEHKA Ha aKTMBMTE MO CNpaBeanBa CTOMHOCT, U3roTesi ce 6banaHc Ha ®OH/A
n ce onpegenst HCA Ha eanH Asin KbM AeHs, 3a KOMTO ce OTHacs oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHs1, B KOUTO Ce M3BbPLUBA OLieHKaTa (AeH T+1) KNOHBLT Ha YNpaBnsiBalloTo
APY>XeCTBO npeaocTtass Ha baHkaTa-Aeno3uTap usnata nHgopmaums 3a onpegeneHata HCA Ha
eavH aan (BKoUMTENHO 3a 6post Ha NpoaaaeHMTe U 06paTHO M3KYMNEHN ASNIOBE C MPUKIOYUNI
CETBL/IMEHT), KaKTo M 3a uaumcnenute EC n LLOW.

4. [o 13:00 yaca Ha AeHsi, B KOMTO Ce 3BbpLUBA OLeHKaTa (AeH T+1) KNOHBLT Ha YNpaBnsiBalloTo
OpY>XeCcTBO nony4dasa noTebpXxaeHue oT baHkaTa—aeno3uTap 3a usuncnennte HCA, EC n LIOW.
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5. YnpaBnsBawoTo ApY>XeCTBO, A0 Kpas Ha Bcekn paboTeH aeH (T. e. go 17.00 yaca), B KOMTO ce
n3BbpLIBa oueHKkaTa (aeH T+1), obsesia EC n LLOU Ha asnoseTte Ha ®OHJA, onpeaeneHun 3a
[IEHS1, 3@ KOUTO Cce OTHacs oueHkaTa (aeH T):

e [lo noaxoaswy, HaunH NocoyeH B MNpocnekTa 3a NybAMyHO npeanaraHe Ha Asnose u [JokymeHTa
C KntoyoBa nHgopmMaums Ha POHIA — www.ubbam.bg

e Ha nnueto/aTa, c KOETo YNpaBnsBalOTO APYXXECTBO MMa CK/tOYEH [OroBOP 3a Mon3BaHe Ha
Mpexa oT oumcu, KOETO/MTO rn 06aBABa/T Ha ryweTaTa 3a npogaxba/obpaTHO M3KynyBaHe.

6. KnoHbT Ha YnpaensBawoTo ApyXecTBo o0bsiBsiBa B Komucusita obobuieHa mHbopMauus 3a
E€MUCUNOHHUTE CTOMHOCTM M LIEHWUTE Ha 06paTHO M3KynyBaHe Ha ASAIOBETE 1 ABa MbTU MECEYHO
— 3a rnepuoga OT MbpPBO A0 NeTHaAeCeTo YMC/IO Ha Mecela M OT LEeCTHAAeCeTO YMC/Io A0 Kpas
Ha Mecela. 3aAb/MHKEHNETO 3a YBeAOMSIBAHE CE U3Mb/IHSABA B CPOK Tpy paboTHU AHWN CYUMTAHO OT
Kpasi Ha CbOTBETHUS OTYETEH Nepuoa.

7. W3uncnenute cornacHo MNpasunata 3a HCA EC n LIOU ce ny6bnukyBaT B MHTEpPHET CTpaHuuaTa
Ha YnpaBnsBalloTo ApyXecTBo- www.ubbam.bg

8. Mpu usumncnasaHe Ha HCA, EC v LOW, YnpaBnsBawoTo APYXXECTBO M3MoNA3Ba noaxoasiy
codTyep, KOMTO My MO3BO/ISIBA Aa BOAW cyeToBOACTBOTO Ha ®OHIA oTAEnHO OT CBOETO
cobCTBEHO.

9. Usnata AokyMeHTauus u uHdopMaumsi, nnonssaHa 3a onpegensHe Ha HCA, EC u LIOU ce
CbXpaHsBa OT K/I0OHa Ha YNpaBnsBalloTo APY>XeCTBO Ha XapTUEH, MarHUTeH, ONTUYEH Uu Apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 roamHuK, Mo HaumH, oCcurypsiealy AOCTbM A0 Hes eAUHCTBEHO
Ha OTOpPM3MpaHM OT Hero nuua. 3a AOMb/HUTENHA CUMYPHOCT, MH(OPMauUmsTa ce CbXpaHsiBa U
Ha BTOPW MarHuUTeH HocuTen.

2.16.1. MeToa M yecTtoTa Ha U3UMUC/IsBaHEe HA EMUCUMOHHATA LeHa M LleHaTa Ha o6paTHO

M3KyrnyBaHe

EMUCMOHHaTa CTOMHOCT 1 LieHaTa Ha 06paTHO M3KynyBaHe ce onpeaensT BCekM paboTeH AeH OT K/IoHa
Ha YnpaensBawoTO APYXeCTBO, Ha 6a3ata Ha oueHka Ha akTmBuTe M nacmeuTe Ha GOHIA 3a
npeaxoaHus paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eanH aan (HCA 1/asn) ce usumcnsaea no cneaHata gopmyna:

HCA 1/59n1 = HetHara croviHocT Ha aktusute Ha ®OHLAA / BposT A45/10B€ B 06pbLLyeHMne
EMucnoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH asn Ha ®OHIA.
EC = HCA 1/aan

LleHaTa Ha obpaTHo m3kynyBaHe (LIOW) ce onpeaens Ha 6a3ata Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH aan. ®OHADbT nma ase LIOU, B 3aBMCMMOCT OT CPOKa Ha AbpXXaHe Ha nNpuTexasaHuTe Aa/10Be.

LION Ha gsoBe, abpxaHn Hag 1 rogmHa n 6 meceya = HCA 1/4491
LION Ha gsnoBe, avpxxaHu rnog 1 roguHa n 6 meceya = HCA 1/451 — 0.4%*HCA 14491

2.16.2. Takcu, CBbp3aHM C eMUTUPAHETO U 06pPaTHOTO U3KyNyBaHe Ha AsIoBeTe

Pa3xoam v Takcu 3a MHBECTUTOPA
e pasxoau 3a 0bpaTHO M3KyMnyBaHe, B Cllydall Yye WMHBECTUTOPBLT MOXENae Aa M3Kynu obpaTHO
MbpBOHAYaNHO NpPUACHUTUTE ASNOBE 3a CPOK NO-ManbK OT 1 roanHa u 6 Mecelia — B pa3Mep Ha
0.4% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH As.

e WNHBECTUTOPUTE 3aryiawaT CbOTBETHUTE 6aHKOBM TaKCK 3a M3BbPLUEHNTE OT TAX NPEBOAN.
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e [pyru pasxoau u Takcu, npeasuaeHn B Tapudata Ha OBb A/l, KOMTO NpuemMaT NOPbYKN BbB
Bpb3ka ¢ PoHAa.

EMMCHOHHaTa CTOMHOCT Ha €AvH AsN € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asi.
LleHaTa Ha 06paTHO M3KynyBaHe Ha €AVH ASN € paBHA Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €4WH Asn,
B C/ly4Yald, Ye NpuTeXaTensT Ha AS/I0BE M AbpPXU 3a CPOK MO-Ababr OT 1 roguHa u 6 Mecela.

B cnyyait Ha »enaHue OT CTpaHa Ha MHBECTMTOPA Aa U3BbpLUM 06paTHO M3KyMyBaHe B MO-KPAaTbK CPOK,
LieHaTa Ha 06paTHO M3KyrnyBaHEe € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Ass, HaManeHa C
0.4% pa3xoan no obpaTHO U3KynyBaHe. Pa3xoam no obpaTHO M3KyrnyBaHe HE Ce HauucnsBaT, ako OT
JataTa Ha NMbpBOHAYanHO WMHBECTMpaHaTa CyMa € MUHas CPOKbT MO M3peyeHwe MbpBo. 3a AaTa Ha
MbpBOHAYaNIHO MHBECTMpPAHaTa CyMa Ce CcYMTa AaTtaTa, Ha KOATO KIIMEHTLT € 3aKynui Asn0Be 3a MbpBu
MbT, NPU YC/I0BME Ye He e npasun 0bpaTHO M3KyMNyBaHe Ha Te3n As0Be 3a nepuoja.

CpokbT OT 1 roanHa M 6 Mecela 3amo4yBa fa Teye OTHOBO OT MOMEHTA, B KOWTO K/IMEHTLT Npofaae
BCMYKM MpUTEXaBaHM OT HEro AsM0BE U NoAaje Nopbyka 3a 3aKyrnyBaHe Ha HOBU.

MNpv NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTMPaHE 1 BbBEXAAHE Ha pa3xoau 3a 0bpaTHO M3KynyBaHe
Ha pasanosete Ha OOHAA, KnoHbT Ha YnpasnsBallOTO [APYXECTBO € MANbXEeH [a YyBeaoMU
nputexarenute Ha asnose Ha ®OHA upe3 nybnvkaumsa Ha MHTEPHET CTpaHuuaTa cm www.ubbam.bg,
He3abaBHO cnepn ofobpeHMeTo Ha npoMeHuTe B lNpasunata Ha ®POHAA ot KomucmsaTta 3a puHaAHCOB
HaA30p. 3aAb/MKEHNETO MO NPEAXOAHOTO U3PEYEHME CE U3MbJIHABA Hal-KbCHO Ha CneaBalums AeH cneq
y3HaBaHeTo 3a 040bpeHNeTo Ha NpoMeHUTe.

AKO e gonycHaTa rpellka npu U3dMcnsBaHe Ha CTOMHOCTTA Ha €4uH AsN, B pe3ynTaT Ha KosTo e
3aBMLLIEHA HEroBaTa EMUCMOHHA CTOMHOCT WM € 3aHMKEHa HeroBaTa LieHa Ha 06paTHO M3KyrnyBaHe C
Haa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTVMBUTE Ha eAuH Ass, YNpaBnsiBalloTO APYXXECTBO WU
baHkaTa-geno3nTap ca ATbXHU A Bb3CTAaHOBAT pasfvKaTa Ha MpuTexaTens Ha As/1I0BE, 3aKynun
ASN0BE MO 3aBMLIEHA EMWCMOHHA CTOMHOCT, CbOTBETHO Npofan 0bpaTHO ASNIOBETE CU MO 3aHWMXKEHA
ueHa, ot cpeacresata Ha ®OHIA B 10-gHeBeH CPOK OT KOHCTATMPAHETO Ha rpelukaTa, OCBEH aKko
npuTeXaTensaT Ha Asnose e 6un HepobpochBECTEH.

AKO e ponycHaTa rpelka npy M34MCisiBaHE Ha CTOMHOCTTA Ha eAuH Asin, B pe3ynTaT Ha KosiTo e
3aHMXXEHA EMUCMOHHATa My CTOMHOCT WK € 3aBWLLEHa LieHaTa My Ha 0bpaTHO M3KynyBaHe ¢ Hag 0,5
Ha CTO OT HEeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsiBaloTO Apy>XecTBo wnn baHkaTa-
AenosnTap ca A/TbXHW Aa Bb3CTAHOBAT pa3nukata Ha POHAA B 10-AHEBEH CPOK OT KOHCTAaTUPaHETO
Ha rpeLukara.

lNpwn cBOEBpeMeHHO NnoAaBaHe Ha Nopbyka 3a 0TKas, cAesika He ce OCbLEeCTBSBa.

NHBecTMTOpUTE 3annawat CboTBETHUTE 6aHKOBM TaKCK 3a U3BbPLUEHUTE OT TSAX NpeBoaw.

Mopbykm 3a egHoBpeMeHHa nofaxba Ha asnose ot ®OH/A 1 NoKyrnkKa Ha ASN0Be OT Apyra KONekTUBHa
nHBecTuumMoHHa cxema (KMC), cblwo ynpaensisaHa oT [py»ecTBOTo, 1 0bpaTHO MoraT Aa ce nogasat
camo 3a KNC B egHa v cbla BanyTa.

B cnyvanTte Ha egHoBpeMeHHa npofaxba Ha asanose Ha ®OHIA v NoKynka Ha AsoBe OT Apyr NIeBOB
forosopeH (hoHA, CbLUO OpraHu3MpaH M ynpasfsBaH OT YMNpaBAsBalOTO APYXECTBO, UHBECTUTOPBT
3annawa pasxoaute 3a 06paTHO M3KynyBaHe B C/lyyal, 4ye OT MbpBOHAYasHOTO MpuAobMBaHe Ha
[SN0BEeTe B U3TEKb/ CPOK MO-ManbKk OT 1 rognHa n 6 Meceua. Pa3xoaute 3a 06paTHO M3KynyBaHe Ha
®oHga ca nocoyeHu B T. 2.16.2.

AKO OT MbpBOHAYanNHOTO MpuaobMBaHe Ha ASANOBETE, KOUTO MHBECTUTOPBLT MpoAaBa B PaMKWUTE Ha
eaHOoBpeMeHHaTa npodaxba Ha asinose Ha ®OHIA 1 nokynka Ha AsnoBe OT ApYr NIeBOB A0roBOpeH
(oHA, CbLUO OpraHu3MpaH 1 ynpasnsiBaH OTYNPaBAsBaLLOTO APYXECTBO, € U3MMHAN CPOK noseye oT 1
rogvMHa u 6 Meceua, AsNOBETE Ce U3KynyBaT 0bpaTHO, CbOTBETHO NpUACGMBAT, MO HETHA CTOMHOCT Ha
aKTMBWUTE Ha eanH asn.

B cnyuan, ye MHBECTUTOPBT He NpoAaBa LSIOTO NPUTEXaBaHO OT HEro KOMIMYECTBO AS/IOBE U Xenae
“3naBaHe Ha Aeno3uTapHa pasnycka 3a 0CTaTbKa, KaKkTo M 3a HOBOMPUAOOUTUTE AsNoBe, TOM Cneasa
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[a 3annaTu cpeacTBa 3a NOKpPMBAHE Ha TakcaTa 3a U3JaBaHe Ha Aeno3uTapHa pasnucka 3a NoKyrnkaTa,
a 3a ocTaTbka OT NpuTeXasBaHWUTe ASA/I0BE MnojaBa OTAe/NIHA MopbyKa 3a M3[aBaHe Ha Aeno3uTapHa
pasnucka.

MopbyknTe 3a m3gaBaHe M obpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce M3MbAHSABAT, CaMO ako
NHBECTUTOPBT € OCUIypuUn CPeACTBa 3a U3Mb/IHEHMETO Ha camaTa caesika.

»B cnyyait ye n3BbLPLIBAT NOKYNKa WK npoaax6ba Ha asnose Ha ®OHJA, upe3 anctpubyTtopa OBb A/,
WHBECTUTOpUTE He 3annawar AOMb/HUTENHNM OpoKepCKM TakKCM U KOMWUCUMOHHM, CBbP3aHn C
OCbLUECTBABAHETO Ha peanHa caenka no eMUTUPAHETO MM 0BpaTHOTO M3KyrnyBaHe Ha ASNOBE Ha
OOHA.

Korato ®OHAA nHBecTupa B OsN0BE HA APYrU KONEKTUBHU MHBECTULIMOHHU CXEMU WM NpeanpusaTus
3@ KOJIEKTMBHO MHBECTMPAHE, YrpaB/isgBaHN NPSKO MW Mo Aeneraumns oT YNpasnssawoTo APYXeCTBO
WNn OT APYro APY>KECTBO, C KOETO YNpaBnsBaLloTo APYXKECTBO € CBbp3aHO Ype3 06LL0 yripaBieHne nnm
KOHTPOJ1, MW Ype3 3HAUUTENTHO MPSKO UM HEMPSKO yvacTue, YrnpasisBalloTo APY>XeCTBO WK APYroTo
APY>XXeCTBO HsiMa Aa cbbupaT Takcu npu npogaxkb6ata n 0bpaTHOTO U3KynyBaHe Ha ASNOBETE Ha Tasu
KONEeKTUBHA MHBECTULMOHHA CXema.

2.17. HaumHK, MecTaTa M yecTtoTaTa Ha nybsimKyBaHe Ha eMUCUMOHHATa LieHa U LieHaTa Ha
o6paTtHO M3KynyBaHe Ha asnoBeTe

KnoHbT Ha YnpaBnsBalloTo APYXEeCTBO Myb/nKyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
n3KyrnyBaHe Ha asnose Ha ®OHIA Bcekn paboTeH AeH Ha MHTEPHET CTpaHuUaTa Ha YnpasBnsisawoTo
Apy>xectBo www.ubbam.bg. Apyrn cboblieHusi, npeasmaeHn B 3akoHa v lNMpasunata Ha ®OHIA ce
nybamMKyBaT Ha CbllaTa MHTEPHET CTpaHuua.
MHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ pocnekTa, MpaBunaTta Ha ®OHAA, [JokyMeHTa C Ko4oBa
nHopMaumnsa 3a WMHBECTUTOPUTE W MEPUOAUYHUTE OTYETW, KaKTO W [a nonayyaT AOMbJHUTENHA
nHdopmauns scekn paboteH aeH ot 8:30 go 17:00 vaca B :
e Odwmca Ha ,KeiKeit B Cn AceT MeHnmKMBHT HB - knoH" KYT, Bbnrapusi: Byn. Butowa N2 895,
61. MuneHnym ueHTbp, eT. 6, rp. Codus, 1463, bonrapums.
e KnoHoBete Ha ,,ObeanHeHa Bbvnrapcka baHka” ALl B CTpaHaTa, B paMkuTe Ha paboTHOTO MM
BpPEME C KIINEHTMU.
e VHTepHeT cTpaHMuaTa Ha YNpaBnsBalloTo APY>XeCTBO Ha aapec: www.ubbam.bg

2.18. WHdopMaumsa OTHOCHO HauMHA, pa3Mepa U U3UUC/IABAHETO Ha Bb3HarpaxaeHuero,
NNaTMMO OT AOroBopHus (POHA HA YyNpaBNSBALLOTO APYXXECTBO, Aeno3uTaps wiu
TpeTu IMua, KaKTO U Bb3CTAHOBSAIBAHETO Ha pa3xoauTe OT A0roBopHMs (PpoHA Ha

yNnpaBnsiBaWoTO APY>XeCTBO, AeN0o31Taps WK TPeTu nuua

Bb3HarpaxaeHuero, rsiatuMmo ot POHAA Ha YnpaBnsiBaLwoTo ApPYKeCTBO
Bb3HarpaxkxaeHMeTo Ha YNpaBnsBaloTo APYXKECTBO Ce onpeaenst Kato npoueHT B pa3mep Ha 2.90%
(aBe UsNOo M AEBET Ha CTO) OT CPeAHO roauHaTa HeTHa CTOMHOCT Ha akTmBuTe Ha ®OHA. N3uncnsea
ce Bcekn paboTeH aeH Ha 6a3ata Ha paboTHUTE AHW B roaMHaTa, KaTto B Kpas Ha rogvHata ce
N3paBHsBa.

B cnyuaii, 4ye ce nonyym HagnnaTeHa cyMa OT cTpaHa Ha ®OHJA, T5 ce npucnaaa OT Bb3HarpaXaeHneTo
3a Mecey [lekeMBpu. YNpasnsBawoTO APYXECTBO yAbpXKa YrOBOPEHOTO Bb3HarpaxaeHune MecevyHo
KaTo Hapexpaa nnawaHeto oT cMeTkuTe Ha ®OHA B baHkaTa—Aeno3uTap KbM MOCOYEHA OT Hero
cmeTka Ao 10-To (aeceTo) UMcio Ha Mecela, CneaBall, Mecela, 3a KOMTO Bb3HArPaXXAEHUETO Ce Ab/IKMU.

Bb3HarpaxaeHuerto, nsiatumo ot POHAA Ha BaHkaTa geno3uTap
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MN3uncnaea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIOYEHUs] A4OroBOp 3a AEN03UTapHM yCyrn, KaTto ToBa
ca: Takca 3a NpoBepka Ha M34McneHaTa OT YNpaBnsiBalloToO APY)XECTBO HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOMHOCT Ha aKTUBWUTE Ha €AVH ASN, EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe Ha
®OHJA, Takca 3a CbXpaHeHue 1 TpaHcdepn Ha PUHAHCOBWN MHCTPYMEHTWN, 6GaHKOBKM TakCK 3a NPEBOAY,
TaKCW 3a KOPropaTUBHM CbBUTUSA, CbAENCTBME NpU NpunaraHe Ha Cnoroaba 3a usbareaHe Ha ABOMHO
JlaHbYHO obnaraHe/ n Apyru TEKYLM pasxoau, CBbpP3aHu C YrpaBneHWeTo Ha nopTtdeina Ha OHOA.

Bb3HarpaxxaeHuerto, nsiatumo ot ®OHAA Ha TpetM nuua (MHBECTULIMOHHU NOCpPeaHMLM,
LleHTpaneH geno3utap, Komucus 3a ¢omHaHCOB Haa30p)
MN3uncnasa ce Ha 6a3aTa Ha CKIOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot ®OHAA

OOHJA Bb3CTaHOBSIBA pa3xoAu HanpasBeHWM OT YNpaBnsBalWOTO APYXXeCTBO, CaMO Korato To e
HanpaBwso TakvBa Npu yupeassaHeTo Ha ®OHJA.

OOHADbT He Bb3CTaHOBSABA pa3xoAu Ha ApYru TPETU nua.

2.19. MHudopmaumsa 0THOCHO NonuMTUKa 3a obesneyeHune

Monutnka 3a obesnedeHnsiTa 1 3a peMHBECTUPaAHEe Ha NapuYHOTO obe3nedeHne Ha OoHaa 1 MonuTuka
3a NpeaBwxaaHe Ha eBeHTyanHu 3arybu OT akTMBM, MosyyeHn Kato obesnedeHune Ha PoHaa Mo un.
48a, an. 9 n 11 ot Hapenba NQ 44 we ce npunaraT, ako npeaBapuTenHo ce npeasvau B lNpasunaTa 3a
JerHoctTa Ha ®oHaa n HeroBusi akTyaneH [pocnekT, ®oHALT Aa WHBECTUpPa B AEPUBATUBHMU
(pMHAHCOBU MHCTPYMEHTH, KOUTO M3UCKBAT KaTo obe3neyeHne akTuBKM, KaKTo M Aa npusara TeEXHUKKU 3a
edeKTMBHO ynpaBneHue Ha nopTdeina, B pe3ynTaT Ha KOWUTO LUe NonyyaBa KaTo obe3neyeHne akTuBM.
Mpun nM3non3eaHe Ha TEXHMKN 3@ e(PeKTUBHO YrpaB/ieHe Ha NopTdenna u Npu CKIoYBaHe Ha CAENKM
C M3BBHOOPCOBO TbpryBaHu AepuBaTMBHU UHCTPYMeHTU, POHABLT MOXe Aa nosy4vaBa obesnedveHue C
Len HaMmaneHue Ha pucka OT HEenaTeXoCnoCobHOCT Ha KOHTpareHTa. Bcsako obesneyeHune, KOeTo
@oHALT nonyyasa 3a Tasw Ues, ClegBa Aa CbOTBETCTBA Ha MPUIOXMMOTO 3aKOHOAATEeNCTBO M Mo-
CreunasHo Mo OTHOLWEHWE Ha M3MUCKBAHMATA 3a JIMKBUOHOCT, OLEHSBaHe, KayeCTBO HAa EMUTEHTQ,
Kopenaumsita 1 pucka, CBbp3aH C yrnpasfieHue Ha obe3neyeHneTo.

B cnyyauTe, KOraTto OT MMETO U 32 CMeTKa Ha PoHAa ce M3BbPLUBAT CAENKU C U3BBHOOPCOBM (hMHAHCOBM
[AEepVBaTH M Ce M3MOoN3BaT TEXHMKM 3a edeKTUBHO ynpaBneHne Ha noptdeina, BCIko obe3neyeHue,
M3MoN3BaHO 3a HaMansBaHE Ha pUCKOBATa EKCro3uuMs KbM HacpeliHata CTpaHa, Mo BCAKO Bpeme
cneaga aa OTroeaps Ha CfleHUTE KpuTepum:

1. NMKBMAHOCT - BCAKO NOJSIy4eHO obe3neyeHune, C U3KIIKYEHne Ha napuyHuTe cpeactea, Tpsbea aa e
C BMCOKa JIMKBMAHOCT M Aa Ce TbpryBa Ha perysivpaH nasap wiv MHOrocTpaHHa CMCTeMa 3a Tbprosus C
Mpo3payHo onpeaensHe Ha UeHUTe, Taka Ye Ja Moxe aa 6bae npofaseHo 6bp30 Ha ueHa, 6nm3ka fo
HeroBaTa oueHKa npeau npoaax6barta;

2. OLEHsIBaAHE - BCSIKO MOJTy4YeHo obe3neyeHmne aa 6bae OLeHsIBaHO Han-Manko BEAHBX AHEBHO. AKTUBK
C BMCOKA BOMATUSIHOCT He ce npueMaTt Kato obesneuveHue, OCBEH ako e npeasBuaeH A0CTaTbyHO
KOHCepBaTMBEH MPOLIEHT, C KOMTO Ce HaMassiBa NPeAoCTaBEHOTO obe3neyeHne (XebpKbT);

3. BUCOKO KaQyecTBO Ha EMUTEHTAQ;

4. xopenauus - ga 6bae n3gafeHo OT EMUTEHT, KOMTO € He3aBMCUMM OT KOHTpareHTa no caesnkarta u
KOMTO Ce 04YaKBa Aa He MPOosiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AeMHOCTTa Ha KOHTpareHTa;

5. anBepcudukaums Ha obesnedeHneTo - aa 6bae 4OCTaTbYHO AMBEPCUMULMPAHO MO OTHOLLEHWE Ha
AbpXaBuTe, nasapuTe M eMUTEHTUTE, KaTo eKCno3uuusiTa KbM onpeaeneH eMUTeHT He Tpsibea Aaa
npesuwaBa 20% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha PoHAQ;

6. p1CKOBe, CBbP3aHu C yrpaBneHue Ha obe3neyeHneTo;

7. Npy NpexBbpAsiHE Ha AsN Noy4yeHOTo obe3nedyeHne ce AbpXu OT Aeno3uTapsl Ha KONeKTUBHaTa
WMHBECTULMOHHA CXEMa;
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8. KonekTMBHaTa MHBECTULMOHHA CXeMa MOXEe Ja MPUCTbMM KbM MU3Mb/IHEHWE BbPXY MOSYYEHOTO
obe3neyeHne No BCsKO BpeMe H6e3 no3oBaBaHe Ha HacpelHa CTpaHa unn ogobpeHne oT Hes;

9. Henapn4yHOTO obe3nedeHne He MOXe Aa ce NpojaBa, pevHBeCTMpa v 3anara;

10. napuyHoTO 0b6e3neyveHne Moxe camo aa bbae:

a) B/IOXXEHO Ha Aeno3uT npu nnue no 4n.38, an.1, 1.6 ot 3AKUCANKU ;

6) MHBECTUPAHO BbB BUCOKOKAYECTBEHWN AbPXKABHM LIEHHN KHWXKA;

B) M3MO0M3BaHO 3a UenuTe Ha 0bpaTHW peno-caenku, Npu ycnoBue 4Ye cAefikute ca C KpeauTHM
NHCTUTYLIMKN, KOUTO ca 0beKkT Ha npyaeHumaneH Haa3op, u vye ®oHaa MoXe MO BCSKO BpeMe Aa Mosyym
0obpaTHO MbiHaTa NapuyHa CymMa 3aeaHo C Ab/DKUMUTE NIMXBU;

') NHBECTUPAHO B KPaTKOCPOYHM (POHAOBE HA NapuyHKUSA nasap.

YnpaBnsBalLloTo APY>KECTBO NpuemMa KaTto obesneyeHune 3a cMeTka Ha OoHaa:

1. TlapuyHu cpeacTea;

2. O6nuraunn, u3gageHyn uam rapaHTMpaHu OT AbpXKaBa YieHKa uav apyra Abp)Kasa, CcTpaHa no
Cnopa3symeHuneTo 3a OpraHusaumsita 3a MKOHOMUYECKO CbTPYAHUYECTBO U pasBuUTUE, TEXHU
LieHTpasiHM 6aHKM, TEXHW OpraHn Ha MECTHOTO caMoynpaBfieHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTULUMOHHA 6aHKa Uin OT Ny6MYHa MeXayHapoaHa opraHu3aums, B
KOSITO YfIeHyBa MOHe efiHa AbpXXaBa YeHKa, KakTo U KBaMMPUUMPaHN ObrOBN LIEHHU KHWXKA,
M30adeHn WM rapaHTMpaHuM OT TPETU ObpPXaBWM C KPEAUTEH PENTUHI, HE MO-HUCBbK OT
WMHBECTULIMOHEH, MPUCbAEH OT areHuMsl 3a KpeauTeH PEUTUHr, pPerucTpupaHa wmm
ceptudmumpana coernacHo PernameHT (EC) N2 1060/2009.

YnpaBnsiBalloTo APYXeCTBO Onpeaens M3uckyemata creneH Ha obesnedeHne B CbOTBETCTBME C
npunoxummute 3a @PoHAa NMMUTM 338 PUCK KbM KOHTpareHTa M OT4YMTalkM €ecTeCcTBOTO M
XapaKTEPUCTUKUTE Ha CAENKMTE, KOHTpareHTa WU HeroBaTa KpeauMTocnocobHoCT u npeobnagasawmTe
nasapHu ycnosums.

YnpaBnsBawloTo APY>KeCTBO Ha PoHAA NpaBu HaManeHue Ha NPeaoCcTaBeHoTo obe3neyeHmne (XebpKbT),
KaTo B3eMa npeasua cnegHute gakropu:

1. Bwua Ha nonydeHoTo obe3neyeHue;

2. MatyputeT Ha obe3neveHneTo (ako e NPUIoXKMMO);

3. KpeauTteH pedTUHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € MPUIoXKUMO).

JonbnHUTENHO HamaneHue (XebpKbT) Ha NpeaocTaBeHOTO obe3nedyeHne Moxe fAa 6bae HanpaseHo,
KoraTo TO e BbB BasjlyTa, pa3nnyHa oT eBpo.

HenapuyHoTo 0ob6e3nedeHne ce CbxpaHsiBa No noacMeTka Ha ®oHAa npu Herosus [eno3uTap. To He
MOXe [a Ce Npojasa, peMHBeCTMpa unu 3anara.

@oHABLT MOXe Aa NpoAaBa (PMHAHCOBUTE MHCTPYMEHTH, NpeaoCTaBeHn KaTo obesneyeHve, B CyvanTe,
KOraTo HacpeliHaTa CTpaHa He e M3Mb/HUAa CBOWM 3aAb/HKeHUs Mo AOroBopa 3a peno caenka wm
CbrNacHO AOroBopa HeM3Mb/IHEHMETO AaBa TakoBa npaBo Ha ®oHaa.

MapuyHnTe CcpeacTBa, NpueTy kaTo obesneyeHne, MoraT Aa 6baaT MHBECTMPaHU CaMo MO CrleaHus
HauMH:

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

2. [a 6baat nHBeCTMpaHn BbB BUCOKOKAYECTBEHU AbPXXaBHU LIEHHU KHUXA;

3. [a 6baaT v3non3BaHu 3a uenute Ha obpaTHM peno cAenku, Npu ycroBue Ye CAeNnKuUTe ca C
KpeauTHWU UHCTUTYLIMK, KOUTO ca 06eKT Ha npyaeHumaneH Haa3op, 1 vye ®oHABT No BCSKO BpeMe
MOXe Aa nosyyn obpaTHO Mb/iHaTa NapyMyHa CyMa 3aeAHo C Ab/HKUMUTE INXBU.

4. [a 6baaT UHBECTMpPaHU B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMs nasap.

MapuyHnTe cpeacTea, NpUeTH KaTo obesnedeHne, ce MHBECTUPAT MpU CrnasBaHe Ha NPUHUMNUTE 3a
aveepcndurKkaums, NpuUNoXnMM KbM HeNapu4yHoTo obesneyeHue.

®oHABLT MOXe Aa NpeTbpnu 3arybu npu MHBECTMPaHe Ha MOJy4eHOTO MapuyHO obesneyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTMUMSA Ce MOHMXM. Ton Wwe 6bae 3aab/HKeH Aa NOKpUe pasnnkaTta B
CTOMHOCTTa MeXAay MbpBOHAYa/HO MOJyYeHOTO obe3neyeHre, Moanexawo Ha BpbllaHe Ha
KOHTpareHTa, 1 nony4eHata OT npodaxbaTa Ha MHBECTUUMSATA CyMa, KOETO e aoseae Ao 3aryba 3a
®oHaa
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3. Uudopmauma otHocHo [leno3uTtaps (baHkaTta — geno3uTtap)

3.1. HaumMeHoBaHue, NpaBHO-OpPraHM3aLnoHHa (popMa, ceaasivLLe U M1aBHO ynpaBJieHue,
aKo e pas3J/INYHO OT ceaasimLIeTo.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapua” AL
Cepanuuwie m agpec Ha ynpasneHume: Penybnvka bbnrapusi, 1766 rp. Codwmsi, paioH Butolwa, yn.
"OkonospbcTeH mbT" N2 260;
[AaTa Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Pernctbpa Ha Tbproeckute apyxecrtBa C PeweHne N2 1 Ha 7-Mm cbctaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, NnpeperncrpupaHa B TbproBCKns
perncTbp KbM AreHums no snunceaHusTa ¢ EMK: 000694749;
Jinyensua N2 b 05 / 02.04.1991 r., usgaaeHa ot bbnrapcka HapoaHa baHka (BHB) 3a n3BbpliBaHe
Ha 6aHKOBa AENHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH apgpec (e-mail) : custody@postbank.bg
EnexktpoHHa cTpaHuua B UHTepHeT (web-site) : www.postbank.bg
HOpo6aHk Bbnrapus usnonssa cnepgHuTe BaHkM-nNoaAeno3uTapyM Ha 4YY)XXAWM KanuTanoBwu
nasapm:
e Bank of New York Mellon
Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey
CronaHcka baHka ALl — Ckonne, MakenoHus

3.2. [oroBop 3a geno3uTapHu ycnyru. ®yHkumn Ha baHkaTa-geno3urtap.

OTHOLLEeHMATa Mexay YNpaBnsBaLLOTO APYXeCTBO, MPeACTaBnsBaLlo A0roBOpHMS OHA, OT eaHa
CTpaHa 1 6aHKaTa [enosuTap, OT Apyra CTpaHa, ce ypexaaT C [A0roBop.

[loroBopbT ¢ 6aHKaTa Aeno3uTap ce CKoYBa Npu Cna3BaHe Ha YCTaHOBEHUTE U3UCKBaHUS U
orpaHnyenuns B 3AKNCAINKW, aktoseTe no npunaraHeTo My n B PernamenT (EC) 2016/438.

MWHUMaNHUTE 3a4b/MKUTENHM €NIEMEHTN Ha AOroBOpa Mexay YrnpaBnsBalloTO APYXXeCTBO U
fenosutaps ce onpegensat ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) OnuMcCaHuWe Ha YCIyrute, KOMTO We 6baaT npeaoctaBsHM OT Aeno3uTapsi, KakTO U Ha
npoueaypvTe, KOUTO Aeno3uTapsiT TpsibBa Aa BbBeAe 3a BCEKM BUA aKTBU, B KOMTO POHABLT MOXe Aa
MHBECTUPA, U KOWTO My Ce MNoBepsiBa;

6) onMcaHMe Ha HauMHa, No KOWTO LLEe Ce OCbLUECTBABAT (MYHKLUMUTE NO CbXpaHEHWE U HAA30p B
3aBUCMMOCT OT BMAA aKTUBMU U reorpadckutTe permoHn, B kKomto ®oHALT Bb3HaMepsiBa Aa MHBECTUPA,
B T.4. BbB Bpb3Ka CbC 3aAb/DKEHMSTA MO CbXPaHsiBaHe, CNMCbUMUTE C AbpXXaBu M npoueaypuTe 3a
AobaBsiHe MM nNpeMaxsBaHe Ha AbpXKaBu OT Te3n CNUCbUM. TOBa € B CbOTBETCTBUE C MH(POPMaUUATa,
npeaocTaBeHa B npasuiata Ha PoHAa, B yupeanTenHnTe JOKYMEHTU U B JOKYMEHTUTE 3a npeanaraHe,
Kacaelum akTuBmTe, B KOMTO GOHABT MOXeE Aa UHBECTMPa;

B) CPOKbT Ha BaNMAHOCT M YCIOBUSTA 3a U3MEHEHWE U NpeKpaTsBaHe Ha A0roBopa, BKAKUMTENHO
obcToaTencreara, KOMTO MoraT Aa AoBeaaT [0 npekpaTsiBaHe Ha A0roBopa, KakTo U MHdopMaums 3a
npoueayparta 3a npekpaTsBaHe M MnpoueaypuTe, NnocpeicTBOM KOUTO AEM03UTapAT npedasBa usnaTa
CblUecTBeHa MHGOPMaUMs Ha CBOSI NMPaBOMPUEMHNK;

r) 3agb/mKeHusiTa 3a MNOBEPUTENTHOCT, MNPWIOXKMMU MO OTHOLWIEHWE Ha CTpaHuTe CbrNacHo
CbOTBETHUTE 3aKOHOBM W MOA3AKOHOBM pasnopeabu. Te3n 3aAb/MKEHUs He Bb3npensaTcrear
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Bb3MOXHOCTTa 3a KOMMETEHTHUTE OpraHu Aa pasnonarat C AOCTbN A0 CbOTBETHUTE AOKYMEHTU U
NHbopMaums;

[) cpeacTsaTa W npouefypute, NOCPeACcTBOM KOUTO AEno3uTapsaT npejasBa Ha ynpasBnsiBalloTo
APYXeCTBO usanata uHdopMauusi, KoATo e HeobxoauMa Ha ToBa APYXKeCTBO, 3a Aa M3MbJHsBa
3a4b/HKEHNSATA CU, BKIIIOYUTESNHO A YNpPaXKHSBa BCUYKU CBbpP3aHW C aKkTUBUTE Mpasa, 1 3a Ja MoXe Aa
MMa CBOEBPEMEHHA 1 TOYHA NpeacTaBa 3a CMeTkuTe Ha OoHAa;

e) cpeacTBaTa M npoueaypute, NOCpeacTBOM KOUTO YMNpaBnsBalOTO APYXeCTBO MpeaasBa Ha
AenosuTaps usnarta nHdopmaums, OT KOSTO TOW Ce HyXKAae, 3a a U3Mb/IHSABA 3a4b/HKEHUSITA CY — UK
ocurypsiea AOCTbMa My [0 Hesl, BK/IOUUTENHO MpoueaypuTe, NoCpeacTBOM KOUTO Aeno3vTapsT Le
nonyyasa MHdoOpMauna OT Apyru nvua, onpeaeneHn oT yrnpasnsaBalloTo ApY>KeCTBo;

X) npoueaypuTe, KOMTO ce npunaraT npu nNnaHupaHo M3MeHeHwWe Ha npasunata Ha doHaa, Ha
yuypeautenHuTe AOKYMEHTU WM Ha [OOKYMEHTUTE 3a npejniaraHe, Kato nogpobHo ce onuceaT
obcrosiTencraara, Npy KOUTO Aeno3uTapaT Tpsbsa Aa 6bae MHOPMUPaH UK NpU KOUTO € HeobxoaMMO
npeaBapuTENHOTO Cbrlacue Ha Aeno3uTaps, 3a Aa ce NPUCTbIY KbM U3MEHEHWETO;

3) usnata Heobxoauma uHbOpMaums, KoaTo TpsbBa Aa ce obMeHn Mexay ynpasnsBalloTo
APYXXeCTBO, WM TPETO nunue, AeNCTBaLo OT MMeTo Ha ®oHAaa, OT edHa CTpaHa, W Aeno3vTaps — OT
Apyra, cBbp3aHa ¢ npogaxbarta, 3anucBaHeTO, OTKYNyBaHETO, €MUTUPaHeTo, obe3cunBaHeTo U
0bpaTHOTO U3KyrnyBaHe Ha Asnose Ha OoHAa;

n) uanata HeobxoauMa MHMOpMaums, KoATo Tpsibea Aa ce obMeHW Mexay ynpasBnsiBalloTo
APYXXeCTBO, UM TPETO nuue, AENCTBaLWO OT MMeTo Ha PoHAaa, OT efHa CTpaHa, W AenosvTaps — OT
Apyra, BbB Bpb3Ka C U3Mb/IHEHWETO OT AeN03UTaps Ha 3adb/DKEHUITa My;

W) KOraTo CTpaHMTE MO AOroBOpa Bb3HAaMepsIBAaT Aa Bb3/NIOXAT Ha TPETO /iMuUe [a U3Mb/HsIBa
TEXHUTE CbOTBETHW 3aAb/DKEHUS — 3aAb/DKEHMETO PeAoBHO Aa NpeaoCcTaBAT UHAOPMaUMS 3a BCAKO
onpefeneHo TPeTo NuUe, a Npu NOUCKBaHe — UHGOPMaLMS 3@ U3MNON3BaHUTE KpuTepun 3a n3bop Ha
TPETOTO NULE U NPEABUAEHUTE CTHMKN 3a KOHTPONMpPaHe Ha AeNCTBUATa Ha M36paHOTO TPETO NNLE;

K) WHGopMaumsaTa 3a 3agaunte M OTFOBOPHOCTUTE Ha CTpaHUTE NO AOroBOpa BbB BpPb3Ka CbC
3a4b/DKeHnsTa MM B obnactta Ha npefoTBpaTsBaAHETO HaA MNpaHeTO Ha napu wm b6opbata ¢
(pMHaHCMPaAHETO Ha Tepopun3Ma;

N) MHOpMaumaTa 3a BCUYKM NapUyHU CMETKM, OTKPUTU HA UMETO Ha YNPaBnsBaLLoTo APY>XKECTBO,
[encTBawo oT umeTo Ha PoHAa, 1 nNpoueaypaTa 3a YBeOMsIBaHE Ha [eno3vTapsl 3a OTKPMBAHETO Ha
HOBa CMeTKa;

M) nHdopmauusaTa 3a NoeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a MuaTa B yNpasnsiBalloTo
APY>XECTBO, KbM KOUTO Aeno3uTapsAT Tpsibsa Aa ce obbpHe, KoraTo 3ano4vHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, NOETO OT Aen03UTaps, Aa U3BECTU, LLOM Hay4u, Ye pasaenieHNETO Ha akTuBuTe
He € — WM BeYe He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3alMTEHN OT HECLCTOSATENTHOCT Ha TPETOTO JInLE,
Ha KOETO B CbOTBETCTBME C 4uneH 22a oT [AupektuBa 2009/65/EC ca penervpanu ¢yHKUmmM no
CbXpaHeHWe B fafieHa IOpUCAMKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3unTaps Ce No3BOJIsiIBA BbB BPb3Ka CbC 3aAb/HKEHUsATa My Aa
npoyyBa AEWCTBUATA Ha YNPaBnsiBaLOTO APYXECTBO M Aa OLEHsBa KayeCcTBOTO Ha MosyyeHaTa
nHGopMauns, BKIKOUYUTENHO Ype3 NonyvaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM HA yNpaBnsiBalloTo
LPY>XECTBO MW Ype3 MnoceLleHns Ha MSCTO;

M) npoueaypuTe, C KOUTO YNpaBfsBallOTO APYXXECTBO MOXE Aa aHa/iu3upa pesynratute Ha
[leno3vTaps Mo OTHOLUEHME Ha AOrOBOPHUTE My 3aAb/DKEHNS.

NHdopmauuaTa 3a cpeacrtsata u npouenypute no 6ykeu a) — n) ce Nocoysa B AOroBopa 3a
onpefensHe Ha Aeno3uTap 1 BbB BCAKO MOCNeABaLlO HEroBO U3MEHEHNE.

B norosopa, yaoCToBepsiBall, OnpeAensHeTo Ha Aeno3uTapsi, KakTo M BbB BCSKO MOCneasaLlo
CnopasyMeHue, ce NocoYBa NPUNOXMMOTO KbM CbOTBETHUS AOrOBOP Mpaso.

besHannuHuTe HUHAHCOBM MHCTPYMEHTH, NpuTexaBaHn ot ®OH/A, ce BNUCBaT B perMcTbpa Ha

“UeHTpaneH ageno3utap” AL kbM noacMeTkaTa Ha baHkaTa—aeno3uTap, a OCTaHanuTe My aKTUBM Ce
CbXxpaHsBeaT B baHkaTa-geno3uTap, KOSATO U3BbPLUBA M BCUUKKM NNalaHus 3a cMeTka Ha ®OHA.
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baHkaTa Aeno3uTap u3BbpLUBa AeN03MTapHO 06CNyXBaHE Ha AOrOBOPHUS (POHA KaTO CbXpaHsBa
N OCbLUECTBABA HAA30p BbpXY aKTMBMTE Ha [loroBopHus ®OHA npu CrnasBaHe Ha yCTaHOBEHUTE
N3NCKBAHKS U 3aabmxeHuns, npeasnaenn B 3KNCAMNKN, akToBeTe no npunaraHeTo My 1 B PernameHT
(EC) 2016/438 Ha Komucusita ot 17 aekempu 2015 rognHa 3a gonbnHeHve Ha Aupektuea 2009/65/EO
Ha EBponeickus napnamMeHT M Ha CbBeTa MO OTHOLWIEHWME Ha 3aAb/DKEHMATA Ha [eno3uTapuTe
(PernamenT (EC) 2016/438), B TOBa 4MCNoO:

1. ocurypsiea, Ye usgaBaHeTo, npoaaxbaTta, 06paTHOTO M3KynyBaHe M 06e3CUBAHETO Ha ASNIOBETE
Ha AOroBopHUs (hOHA Ce M3BBLPLUBAT B CbOTBETCTBME CbC 3aKOHA W NMpaBunaTta Ha AOroBOpHUS OHA;
2. ocurypsiBa, 4e CTOMHOCTT@ Ha ASNOBETE Ha poHAa ce U34YMCisiBa NpU Cna3BaHETO Ha 3aKOoHa U
npasuiaTa Ha KOMeKTUBHATa MHBECTULIMOHHA CXeMa;

3. ocbLeCcTBsIBa peAoBHa NPOBEpPKa 3a CbOTBETCTBME MEXAY CMETKUTE, KOUTO BOAST YNPaBNSBaLLOTO
APYXXECTBO M AeNO3UTapsT 3@ aKTUBUTE Ha KOMIEKTUBHATa MHBECTMLMOHHA CXeMa, a B Cly4auTe Mo Y.
37a ot 3AKNCAMNKU — 1 CbC CMeTKUTE, KOUTO BOAM TPETOTO NMLE;

4. ocurypsiBa npeBexaaHe B 06MYalHUTE CPOKOBE HAa BCMUKWM MApU4YHU CpeacTBa B Mos3a Ha
KONEKTMBHATA MHBECTULIMOHHA CXEMa, NMPOM3TUYALLM OT CAENKN C HEMHM aKTUBW;

5. ocurypsiBa, 4ye aoxoabT Ha poHAa ce pasnpenenss B CbOTBETCTBME CbC 3aKOHa M C MpaBunara
Ha doHaa;

6. Ce OTYMTa Hal-ManKko BEAHBLX MeCceYHo Npes YnpaBnsBalloTO APY>XECTBO 3@ NMOBEPEHUTE aKTUBMK U
M3BbLPLUEHNUTE C TAX OMepauuu, BKIOYMTENHO KaTO MNpPeaocTaBs MNbflIeH OMUC Ha aKTUBUTE
Ha AoroBopHus oHA, A0 5-0 YUMCNO Ha cneagalumsa Mecel,.;

7. OCbllUecTBABa HabnogeHne Ha nNapuvyHUTE NOTOUWM Ha POHAQ, BKIOUUTENHO CNeau Aann BCUYKM
nnawaHusl, N3BbpLUEHN OT MHBECTUTOPUTE UM OT TAXHO MME M 3a TSXHA CMETKa Npu 3anncBaHETO Ha
Asnose Ha poHAa, ca nonyyYeHn N 0CHETOBOAEHM MO CMETKU, KOUTO:

7.1. ca OTKpPWUTK Ha MMeTO Ha DoHAA WM Ha MMETO Ha YnpaBnsBalloTo [py>XecTBo, AEMCTBALLO OT
MMETO U 3a CMeTKa Ha PoHAA, UM Ha MMETO Ha baHKaTa-Aeno3uTap, AeicTBalla OT MMETO M 3a CMeTKa
Ha doHaa;

7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHka, nuueH3MpaHa Mo peda Ha 3akoHa 3a KpeauTHUTe
MHCTUTYUMN, 6aHKa, NUUEH3MpaHa B AbpXKaBa YfeHKa, unan 6aHka, nonyyuna paspelleHne B TpeTa
AbpXaBsa, 1

7.3. ce ynpasnasaT npu crnaseaHe Ha 6. 1" no-rope;

8. ynpasnsBa napuyHuTe cpeactsa Ha doHAa, KaTo:

8.1. noaabpXa OTYETHOCT U BOAW CMETKUTE MO HAUMH, KOWTO NO3BOJISIBA BbB BCEKU €ANH MOMEHT
He3abaBHO Aa ce pasrpaHMyaT AbpXXaHWUTE akTMBKM Ha (hOHAA OT aKTUBUTE, AbpPXXaHW 3@ APYr K/IMEHT,
KaKTO U OT cobCTBEHMTE aKTUBM Ha BaHKaTa aenosuTap;

8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TAXHaTa TOYHOCT;

8.3. ocbLyecTBsiBa peaoBHa NpoBepka 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT yNpaBnsiBawoTo
Apy>xecTBo 1 6aHkaTa Aeno3uTap 3a aktueuTe Ha dhoHAa, a B ciyyauTe no yn. 37a ot 34KUCAONKN —
N CbC CMETKUTE, KOUTO BOAM TPETO SINLE;

8.4. npeanpuvemMa HeobxoaMMUTE MEPKW, 3a Aa OCUrypu, Y€ BCUYKU MAapUYHK CpeactBa Ha doHaa,
Aeno3npaHun Npu TPETO inue, MoraT Aa 6baaT SICHO pa3rpaHnYeHn OT NapuyHUTe cpeacTea Ha baHkaTa
Aeno3uTap M Ha ToBa TPETO Nuue Ype3 MHAMBMAYASNHU CMETKU Ha TUTYNSApuUTe, BOAEHW OT TPETOTO
n1ue, UK Ype3 eKBMBANIEHTHN MEPKU, KOMTO NOCTUraT CbLOTO paBHMLLE Ha 3alUMTa;

8.5. npeanpuema HeobxoguMMTE MepKM, 3a Aa OCUIypW, Ye MNapuyHuTe cpeactsa Ha ¢oHaa no
CMETKUTE Npu nuue no T. 7 No-rope ce AbpXaT No MHAVBMAYaNHa CMETKa WK No CMETKN OTAENHO OT
BCMYKM CMETKM 3a AbpXXaHe Ha Napyv4yHU CpeacTBa Ha NNLETO, Ha YMETO UME Ce CbXpPaHsIBaT aKTUBUTE
Ha ¢oHaa;

8.6. BbBEXAa MOAXOASLA OpraHM3auus U npeanpyeMa HeobxoaMMWUTe AENCTBUSI 3@ CBEXAaHe [0
MWHMMYM Ha puUcKa OT 3aryba uam oT HaMansiBaHETO MM B pe3ynTaTt Ha 3noynotpeba, n3mama, nowo
yrnpaBneHue, HEeMNpaBUIHO BOAEHE W CbXpaHEHWEe Ha OTYETHOCT, BK/IOUYUTENHO NpU HeBpexXHOo
noeseaeHue.
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9. KOHTPONMpa Bb3HArpaXXAeHNETO Ha YnpasnasawoTo [py>XeCcTBO Aa € U3UYNCIIEHO U
n3nnateHo B cboTBeTCTBMNE CcbC 3AKUCATMKN 1 ¢ Tesn npasuna.

10. cbpeincTBa Ha AOroBOpHMSI (POHA 3a Mony4YaBaHe Ha MHGOpPMauMs M ydyacTue Ha obwm
CcbbpaHns Ha eMUTEeHTUTE, B YMUTO (DMHAHCOBM MHCTPYMeHTU hoaa e MHBEeCTUpan u noema Apyru
3ab/DKEHNS, CBbP3aHM C MOBEPEHUTE aKTUBMW, CbrNIACHO CK/IKOYEHUs AOroBop W pasnopeabuTe Ha
[AENCTBALLOTO 3aKOHOAATENCTBO.

Mpun M3Mb/IHEHNE Ha 3aAb/HKeHMsITa cM baHkaTa-aeno3uTap AencTBa HE3ABUCUMO M eANHCTBEHO
B MHTEpEeC Ha BCUYKK npuTexaTtenu Ha ganose Ha ®OHZA.

B cnyualt Ha 3ary6a Ha HsIKoM OT (OMHAHCOBUTE MHCTPYMEHTU MO HEMHO NoneynTencTeo 6aHkaTa
[eno3uTap Bb3CTaHOBSIBa Ha (oHAa (DMHAHCOB WMHCTPYMEHT OT CblUMsS BWA WM MapuyHaTa My
PaBHOCTOMHOCT 6€3 npekoMepHOo 3abaBsiHe.

baHkaTa geno3ntap He HOCWM OTFOBOPHOCT 3a 3arybute, ako AOKaxe, ye Te Ca BCIeacTBME Ha
BBbHLUHO CbOMTUE, KOETO € U3BBbH HErOBUSI KOHTPO/T M YMUTO nocneamum ca Hem3bexxHn He3aBncmMmo OT
npeanpueTuTe Mepkn 3a NpeaoTBPaTABaHETO UM.

baHkaTa geno3utap oTroBaps npea YnpasnsBawoTO APYXXECTBO W Mpeq npuTexaTenute Ha
ASS10Be 3a BCUYKM APYry NPETbPreHn OT TAX Bpeau, NpUYMHEHU B pe3ynTaT Ha NposiBeHa HebpeXXHOCT
WM YMULWSIEHO HeM3MNb/IHEHME Ha 3aab/mkeHusaTa Ha 6aHkata pgeno3utap no 3AKUCAMNKWU ot
CNYXXUTENW Ha Aeno3unTaps v YieHOBE Ha YNpaBUTESTHUTE UM KOHTPOSTHUTE My OpraHu.

[JenervpaHeTo Ha npaBoMoLwums no peaa Ha yn. 37a ot 3AKUCAMNKK He ocBoboxaaBa Aeno3nTaps
OT OTrOBOPHOCTTA, MOCOYEeHa MOo-rope B HacTowmMsa AOKYMeHT u B un.36, an.1-4 ot [lpaBunaTta Ha
®OHJA. OTroBopHOCTTa Ha Aeno3uTapsa He MOXe [ia Ce U3K/TKYBA UM OrpaHMyaBa CbC CropasyMeHue.

Bcsiko cnopasymeHue, CKITYEHO B MPOTMBOPEYME C FOPHOTO, € HULLOXHO.

MpuTexaTenute Ha AS10Be MoraTt Aa TbpPCAT OTrOBOPHOCT OT HaHkaTa Aeno3uTap Npsko Wiau
KOCBEHO 4pe3 YyrpaB/fsBaloTO [APY>XeCTBO, MNpu YCNoBME 4Ye ToBa He BOAM [0 M3MIalaHe Ha
obe3LLeTeHNs, KOMTO BeYe Ca U3MNIAaTeHU, UK A0 HEPABHOCTOMHO TPETMPAHE Ha MpuUTexaTenuTe Ha
asnose BbB oHAa.

baHkaTa-geno3uTap oTuMTa OTAENHO NapuyHUTE cpeacTea u Apyru aktuen Ha ®OHIA v otaens
HenapuyHuTe aktmen Ha ®OHIA oT cobcTBeHUTe cv akTuBM. BbaHkaTa-Aeno3utap He oTroBaps npea
Kpeautopute cn c aktmeute Ha OOHIA. Kpeautopute Ha baHkaTa-genosutap MoraT ga ce
YOOBNETBOPSAT OT NMpuUTeXaBaHUTe OT Hesa asanose Ha POHA.

U3uckBaHusa 3a baHkaTta-geno3uTap

baHkaTa-geno3uTap Moxe Aa 6bae 6aHKa, KOSITO OTroBaps Ha M3NCKBaHMATa Ha yn. 35 ot 3AKUCAMKN.
baHkaTa-geno3nTap, KakTo W YNeHOBETE Ha YNpaBUTENTHUTE U KOHTPOSIHATE M OpraHn He MoraTt Aa
6baaT eaHo U CbLLO UM CBBP3aHO MLE C YNpaBnsBalloTo ApyxecTtBo Ha ®OHJIA, KaKTo U C YneHoBeTe
Ha ynpaBUTENTHUTE U KOHTPOJIHWM OpraHu Ha YnpasigaBalloTO APYXECTBO.

baHkaTa-aeno3uTap, Korato AeictBa 3a cMeTka Ha ®OHJA He MOXe Aa MoN3Ba 3aEMU OCBEH B
HOPMaTUBHO ONpeaeneHnTe Ciyyau.

BaHkaTa - aeno3uTtap, KoraTo AeicTBa 3a cMeTka Ha ®OH/A, He MOoXe Aa NPeAoCTaBs 3aeMU, HATO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3utap He MoXe Aa NpuxBalla ceou B3eMaHus cpewly POH/A 3a cMeTKa Ha noBepeHuTe
" Mapu4yHM cpeacTBa M UHAHCOBM MHCTPyMeHTU Ha OOHZA.

MpaBuna 3a onpeaensiHe Ha Bb3Harpa)xaeHuero Ha baHkaTa-geno3uTap
baHkaTa-aeno3uTap noslyyaBa MECEYHO Bb3HArpaXxaeHve 3a AEMHOCTTa CUM B pa3Mep, OnpeaeneH B
A0roBopa 3a Aerno3nTapHW YCIyru, CKIOYeH C YNpassBawoTo APYXKECTBO, 3a cMeTKa Ha OOHA.

baHkaTa-aeno3uTap noslyyaBa M Takc U KOMUCMOHHM, B CbOTBETCTBUE C MNpunoxeHne KbM A0roBopa C
YnpaBnsiBaloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT HEst Pa3xoaMm.
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3amMsaHa Ha baHkaTta-geno3utap M npaBu/la 3a OCUrypsiBaHe Ha MHTEepecutTe Ha
npuTexartesnunTte Ha AsaJiose B Cﬂy‘-laﬁ Ha TaKaBa 3aMsHa

3aMsiHa Ha 6aHKkaTa Aeno3uTap ce gonycka cnen opgobpeHve oT Komucuata no npeanoXeHne Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusata v no peaa Ha 3AKUCAMNKU n Hapeaba 44 ot 20 oKTOMBpU
2011 r. 33 U3NCKBaHUATA KbM AEMHOCTTA Ha KOMEKTUBHUTE WUHBECTULIMOHHN CXEMW, YNpaBNsBaLIMTE
APYXXeCTBa, HaUMOHANHWTE WHBECTUUMOHHM OHAOBE W uuaTa, ynpaenssawm anTepHaTUBHU
NMHBECTUUMOHHK oHaoBe (Hapeaba 44).

CbrnacHo npunoxumata HOpMaTMBHa ypeaba AoroBopbT ¢ baHkata - geno3utap Moxe Aa 6bae
NpeKpaTeH Npu cneiHuTe yCroBus:

- M0 B3aWMHO CbI/1Iache Ha CTPaHWUTE, U3Pa3eHo B NMUCMEH BUA;
- @IHOCTPaHHO OT BCAKA OT CTPAHWUTE, C TPUMECEYHO NCMEHO NPean3BeCTUE;
- Npu NpekpaTsBaHe Ha PoHAga;

- Npy OTHEMAHe Ha NMUeH3a Ha YNpaBnsBaliOTO APYXXECTBO 3@ W3BbPLUBAHE Ha [AENHOCT KaTto
ynpasnsiBawlo Apy>XeCTBo;

- NPV OTHEMAHE Ha pa3pelleHMEeTOo Ha YnpasnsasawoTo [Apy>XeCcTBo 3a yrnpasneHve [JorosopHus ®oHA;
- NpY NpekpaTsaBaHe unn 0bsiBsiBaHe B HECLCTOSATENTHOCT Ha YNpaBnaBawoTo [pyXecTso.
- NPV OTHEMAHE Ha N1LUeH3a unn obsiBsiBaHe B HECLCTOATENHOCT Ha baHkaTa Aeno3uTap;

- npu u3MeHeHne ot BHB Ha nuueH3a Ha 6aHKkaTa Aeno3uTap, KaTo U3K/IYBAHE WM OrpaHMYaBaHe
onpeaeneHu AeMHOCTN, Heo6X0aAMMM 3a U3MbJIHEHNETO Ha AEN03UTapHUTE YCIyru

[JoroeopbT ¢ 6aHKaTa geno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBawoTo APY>XXECTBO, 3a CMeTKa
Ha ®OHA c TpuMeceuHO npeamsBecTne cnepd oaobperHve ot Komucusita Ha 3amsiHaTa Ha 6aHkaTa
AenosuTtap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsBalOTO APYXECTBO e [NbXeH Aa nopage ao KomucusaTta
HeobxoauMnTe [AOKYMEHTW 3a ofgobpsiBaHe Ha 3aMsHaTa Ha baHkaTa-geno3uTap He3abaBHO cnea
y3HaBaHe, Yye baHkaTa-genosntap e cnpsna Aa oTroBaps Ha U3MCKBaHuATa no yn. 35 ot 3AKNCANKN.
B norosopa ¢ baHkaTa-Aeno3uTap 3aAb/MKUTENHO Ce onpeaensT KOHKPETHU CPOKOBe, YC/I0BUS, pesa w
npoueaypu 3a npexsbpnsHe Ha aktueute Ha ®OHAA npu apyra baHka-aeno3uTap, CbrMacHO CKYEH
C Hest Aoroeop, cnea ogobpeHne ot Komucnsata Ha 3aMaHaTa Ha baHkaTa-Aeno3nTap U U3TUYAHETO Ha
CbOTBETHOTO Npeam3BecTye. Te3n CpokoBe He MoraT Aa 6baat no-avarn ot 10 AHW OT NosyyYaBaHe Ha
onobpeHneTo 3a 3aMsaHaTa oT KoMucusTa no npeanoxeHve Ha 3aMecTHUK-NpeaceaaTens.

3amaHaTa Ha 6aHkaTa Aeno3uTap Ce M3BBbPLUBA MO HayvH, rapaHTupaly 6e3 npekbCBaHe U3Mb/HEHWE
Ha 3ab/mKeHusaTa no yn. 36, an. 2 ot Mpasunata Ha ®OHAA.

Mpn NOUCKBaHE OT MHBECTUTOPUTE LLiE UM ObAE NpeaoCTaBeHa akTyanHa MHdopMaums no T. 3
OT HATOSILLMS MPOCMNEKT.

4. MHCI)OpMaI.IVISI OTHOCHO KOHCYJITAHTCKUTE (I)MPMVI WU BbHLUHUTE KOHCYJITAHTU, KOUTO
npeaocTaBAT CbBETU NO AONrOBOP U YMETO Bb3HarpakaeHume Ca m3njialla OT aKTUBUTE Ha

KOJIEKTUBHaTa MHBECTULIMOHHa CXeMa

KbM pataTta Ha aktyanusaums Ha lpocnekta Ha ®OHOA HAMa BBHLIHW KOHCY/NTaHTM, Ha KOUTO Ce
3annaila 3a cMeTka Ha OOHIA.
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5. WHdpopMaums OTHOCHO opraHM3auusiTa Ha N1alWaHusaTa B NoJ13a Ha NpUTeXxaTtesnimTe Ha
AsnoBe, o6paTHOTO U3KyNnyBaHe Ha ASAJIOBE U NpeaocTtaBsAsHETO Ha MHgpOpMauusa OTHOCHO

KOJIEKTUBHATa MHBECTULIMOHHA CXeMa.

MnawaHmaTa B NoA3a Ha NpUTEXaTeNUTe Ha AS0BE BbB Bpb3Ka C NMOPbYKM 3@ 06paTHO M3KynyBaHe
Ha AAN0Be Ce M3BbpLUBA OT ANCTPMOYTOpa Ha YNpaBnsaBaLLloTO APY>XeCTBO B M0/3a Ha NpuUTexaTtenure
Ha AsSn10Be Mo M3pUYHO NocodeHa baHkoBa cMmeTka B ,ObB" ALL.

Cnepn nyckaHeTo Ha NopbyKa 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA, Ha cneaBawmaT paboTteH
[ieH, Ha 6a3aTa Ha usuncneHara LeHa Ha obpaTHO M3KynyBaHe Ha AS/0BE, Ce U3BbpLUBA perncrpaums
B LleHTpaneH aeno3utap Ha obpaTHO nakyneHute asnose. Cnea NpuMKIOYMN CETLIMEHT Ha CAeNKaTa,
B pamMkuTe Ha 10 AHM OT permcTpypaHaTa nopbyka, Ce M3BbPLUBA M NIALWAHETO HAa CyMaTa Nno nopbykaTa
3a 0bpaTHO M3KynyBaHe Ha asnosete Ha ®POH/IA No cMeTKaTa, KOSITO KNIMEHTa e NoCo4YMs1 B NOpbyKaTa.

KnoHbT Ha YnpaBnsaBawoTo ApYyXeCTBO nNpeaoctaBs MHpopMmaums OTHocHo POHMA, kosTo ce
nybnnKyBa Ha MHTEPHET CTpaHMuaTa Ha apyxectBoto (www.ubbam.bg).

6. [Apyrv nHcdpopMmaunm OTHOCHO MUHBECTULIUUTE:

6.1. Pesyntatm OT [AeNHOCTTa Ha KOJIEKTUBHATAa MHBECTMLMOHHa cxeMa (koraTto e

NPUIOXKUMO) 3a NPEeAULLHN FOAUHM.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHA ctapTtupa Ha 30.01.2006 r.

[JaHHK 3a pe3yntatute OT AeMHOCTTa Ha POoHAA 3a MpeauWHN roavHM MoXe Aa 6baaT HamepeHu B
OAVUTUPAHUTE roAULLHM (UHAHCOBK OTYETU HA PoHAA, f06aBEHN KbM HacToAWwMS MpocnekT 1 AOCTLMHN
3a MHBECTUTOPUTE Ha eNeKTPOHeH aapec: ubbam@ubb.bg, kakTo 1 BLB Bcnukm odmcn (“ruwerta”), B
KOUTO ce npeanarat Asnose Ha PoHAa M Ha eNeKTpoHHaTa CTpaHuLua Ha YNpaBnsBalloTo APYXECTBO B
nHTepHeT www.ubbam.bg. ®uHaHcoBUTE OTYeTM Ha doHAa ca NybNMKYBaHM M HA eNeKTKpPOHHaTa
CTpaHuum B MIHTepHeT Ha KoMucuaTa 3a MHaAHCOB Haa3o0p.

1) HeTHa cToiHOCT Ha akTuBuTe (HCA) Ha eauH ASN B HAYaNOTO Ha nepuoaa :

Hdara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

13,0860 nB.

11,0587 nB.

10,0999 nB.

2) HCA Ha egvmH asn B Kpas Ha nepuoaa :

Hara

31.12.2018r.

31.12.2019 .

31.12.2020 .

HCA/1pan

11,0969 ne..

10,0672 ne.

9,3264 ns.

3) MMHMMaNHa, MaKCMMaJiHa U cpegHonpeTersiieHa eMMcMoHHa ctorHocT (EC) m ueHa
Ha o6bpaTtHO nskynyBaHe (LLOWN) 3a Bcsika eaHa OoT nocneaHuTe 3 roAuHM &
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EC 6e3 Llon c)l< EC 6e3 Llon c* EC LlOU 6e3| Llon c:|<
Takca Takca Takca |Takca
Takca Takca
NoguHa 2018 2019 2020
Munnmanna 10,9929 | 10,9929 | 10,9489 | 10,0013 | 10,0013 | 9,9613 | 82066 | 82066 | 8,1738
CTOMHOCT
Makcumanha 13,3493 | 13,3493 | 13,2959 | 11,2871 | 11,2871 | 11,2420 | 10,3543 | 10,3543 | 10,3129
CTOMUHOCT
Cpennonperernena | ., 10,4 | 120920 | 12,0436 | 10,6537 | 10,6537 | 10,6111 | 91319 | 91319 | 9,0953
CTOMHOCT
*CumnTaHo ot 29.03.2012r. e BbBeaeHa LleHa Ha 06paTHO M3KyrnyBaHe C pa3xoan 3a 06paTHO M3KyMnyBaHe, B KOSTO €
BK/IIOYEHA Takca B pa3mep Ha 0.40% ot HCA Ha eavH aan 3a asnose, AbpxxaHu Ao 18 meceua. CpokbT OT 18 Meceua
TeYye OT AaTaTa Ha NbpBOHAa4Ya/IHO UHBECTUPaHaTa CyMa.

4) 6pon ganoBe B obpalleHMe KbM Kpas Ha roguHaTa, KakTo U 6po eMUTUPaHK,
npoaaAaeHn n 06paTHO U3KYNEeHU AA0Be 3a BCAKA eAHa OT nocneaHuTe 3 roaguHM :

. Bpoii Bpo# ganoBe
bpon
o6patHO |B o6pbLieHMe
lrognHa €MUTUpPaHU
M3KYNEeHn B Kpas Ha
Asnose

AfNoBe nepvopa
2018 99 490,6031| 318 207,9553 1974 746,2217,
2019 157 193,0715| 802 489,4222 1 329 449,8710
2020 151 004,6074| 309 442,8462 1171 011,6322

CrToiiHOCTTa Ha aganoBeTe Ha POHAA u goxoabT OT TAX MoOraT Aia ce noHwmxart. Meuyanbata
He e rapaHTupaHa U MHBECTUTOpPUTE NoeMaT puUcCKa fla He Bb3CTAaHOBAT UHBECTULIMMTE CU B
MbJ/IHUSA UM pa3Mmep. MuBecTtuumute BbB POH/JA He ca rapaHTUpaHM OT rapaHUuoHeH (poHa,
Cb3lafieH OT Abp)KaBaTa UM C ApYyr BUA rapaHums.

6.2. Mpodwunn Ha TMNA UHBECTUTOP, 3a KOUTO e NnpeaHa3HauyeH ®OHA.

OOHODBT e npegHa3HayeH 3a PUCKOBO HAaCTPOEHU MHBECTUTOPU, KOUTO TbPCAT MO-BMCOKM neyanbm 3a
B/IOXKEHUSITAa CU U MpUemMaT BEepOoSTHOCTTa OT HebnaronpusaTHU MPOMEHU B LEHWTE Ha ASNOBETE Ha
®OHOA
NHBecTuTOpbT B AsnoBe Ha ®OHOA vMa ABAroCPOHHU MHBECTULIMOHHM LI€NIU 33 HapacTBaHe Ha
CTOMHOCTT@ Ha MHBECTMPaHMTE OT Hero CpeAcTBa 4ype3 peanu3npaHe Ha MpeavMHO KanuTanoBu
neyanbtm n B N0-Masnka CTeneH - NPUXoAn OT ANBUAEHTU N NINXBWU, NPU yYMEPEH L0 BUCOK PUCK.
NHBecTuTOp®T B Adnose Ha POHIA Tbpcn 1 ocurypsiBaHe Ha BUCOKa JIMKBUAHOCT HA MHBECTUPAHUTE
CW CPeACTBa, Makap Aa He e CreKy/aTUBHO HaCTPOEH.
NHBecTuTOp B Asnose Ha ®OHAA Moxe aa 6bae BCAKO 6barapcko Man YyxxaecTpaHHO Hpuanydecko m
(PU3MYecKo Nuue, KOETO UMa M3NIOXEHUTE MO-rope WMHBECTUUMOHHW LeNn, KakTo U ce CTpeMu Aa
N3Bneye roJI3uTe M NMPEAUMCTBATA, KOUTO UHBECTUPAHETO B KONEKTUBHU CXEMU 33 UHBECTMpPaHe
“Ma Mo NpuHUMN :

o  [Ausepcugpnxayms. PuckoT e pasnpeneneH v, cnefoBaTenHo, HaMasieH.
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e Ypes nputexaBaHeTo Ha asnose oT ®OHJA BMeCTO uHAMBMAYANHW akuum unn obnuraumm,
PUCKBLT ce pasnpeaensi. Ype3 MHBECTMPAHETO B MO-ronisiM 6poi akTuBM 3arybaTa no otaesiHa
WHBECTULIMA CE€ MWUHUMM3MPA OT nevanba npu apyru. CaMOCTOATENIHOTO MHBECTMPaHe e Mo-
TPYZAHO U YEeCTO € HEBL3MOXHO Ja Ce M3rpaav Takbe TUN nopTtdenn, npeasua Heobxoaumute
3a TOBa CpeacTsa.

o [IpoghecrnoHa/IHO M NMo-eBTHHO yrpaB/IEHMNE — 33 NHAUBNAYANHUS MHBECTUTOP € NO-CKbMNo
HAaeMaHETO Ha NPodECNOHANNCT, KOWTO Aa ynpaBnsiBa MHBECTULMUTE.

o EghexrTnBHOCT Ha pa3xognTte n UKOHOMHS OT Maljaba — KaTo Tbpryea C ronemm obemun ot
LEHHN KHWXKA, YNpaBnsBalloTO APYXECTBO MMA Bb3MOXHOCT [a peanusvMpa 3a CMeTKa Ha
®OHJA nkoHoMMM OT MaLLaba 1 Taka Aa OCbLUECTBSIBa CAENTKUTE CU C MO-HUCKN TPaH3aKLMOHHM
pa3xoau, B CpaBHEHME C TPaH3aKUMOHHUTE pasxoaW, peanu3upaHyd OT WHAMBUAYaSTHUTE
NHBECTUTOPM.

o JInkBugHocr — panosete Ha POHIA moraT aa 6baaT KOHBEPTUPAHU B NAapUYHK CpeacTBa no
BCAKO BpeMe.

e Bb3MOXHOCT 3a MHBEcTHpaHe Ha BPEMEHHO CBOOOAHMN CPEACTBA.

e Bnaravikn cpeacteata cv BbB ®OHA, NputexaTtensT Ha AS/OBE UMa 4OCTBI 4O na3apH
HeAOCTbNHN UK He ToNKoBa eekTUBHM 3a NHAMBUAYATHO MHBECTUPAHE.

e [leliHOCTTa MO OpraHu3upaHe 1 ynpasneHue Ha POHA e noa cTpor HOpMaTHBEH KOHTPOJI.
Ta e nybnnyHa - OTKpUTA 3a WHBECTUTOPWUTE, M3UANO0 CbobpaseHa C AEeMCTBALLOTO
3aKOHOAATeNCTBO M Ce KOHTponupa OT baHka-genoswutap, He3aBucuMa OT YnpasnsBawoTo
ApyxecTtBo, KomucumsaTta 3a dmHaHcoB Haa3op 1 “LieHTpaneH aeno3utap” AL.

e [la ce kynaT u npogagat asnose Ha ®OH/A e necHo.

TUNUYHUAT nHBecTuTOop B Asnose Ha ®OHA e no npaBuio MHANBUAYANTHUAT MHBECTUTOP, CK/IOHEH Aa
noeMe MWHUMasneH pUCK M Aa BJIOXKM CNecTaBaHWSATa CU UM 4YacT OT TAX B eAuH anTepHaTuBeH
(P1HAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3a NMOCTUraHe Ha NO-BMCOKA AOXOAHOCT OT OBMKHOBEH
6aHKOB AeMno3unT, BbMPEKN pucka, KOUTO HOcK 1 6e3 aa 6bae rapaHTUpaH NONOXUTENEH pe3ynTaT oT
NHBECTUUMSATA.

NHBecTuTOp®T B AdnoBe Ha ®OHZA ce onpefenst He TONKOBa C Bb3pacTTa U IOXOAUTE CU, KOJIKOTO CbC
CKJTOHHOCTTa@ CU KbM MO-arpecMBHU MHBECTULMW, HO C KOHTPOJSIMPAHO HMBO Ha pUCK. TOBa € YOBEK,
KOMTO C IOXOAMTE CU YCNsiBa Aa MOCPELLa eXEeAHEBHUTE CU PasXxoan U MMa Bb3MOXHOCT Aa MUC/IM 3a
6baeweTo B CpeaHOCPOYEH M AbTOCPOYEH M/1aH.

TUNUYHUAT nHBecTuTop B Asnose Ha ®OHJA o4vakBa BMCOKWM nedvanbu, ctpemMu ce KbM (hMHAHCOBA
HEe3aBMCMMOCT M CUIYPHOCT B [AbJArOCPOYMHA nepcnektMBa M uUenM aa u3berHe Bb3MOXHUTE
KpPaTKOCPOYHM KonebaHms B LeHUTe Ha LEeHHUTE KHMXKa.

MpodecnsTta Ha nHBECTUTOPA B AsnoBe Ha POHLA e 6e3 3HaueHue. Toi He € 3a4b/IKUTENHO aKTUBEH
WHBECTUTOP W He € 33aAb/DKUTEeNHO fAa pas3bupa M no3HaBa Masapa Ha LEHHW KHWXA, HO
MHBECTUUMOHHATA My KyNnTypa No3BOJsIBa Aa OCb3HABA, Ye CNecTsiBaHusaTa MoraT Aa paboTaT 3a Hero
N fa 6baaT BAOXKEHW B Pa3fNYeH MHBECTULMOHEH MHCTPYMEHT OT OBUKHOBEHMS 6aHKOB Aeno3uT unu
HEeABMXNM NUMOT.

[JenHoctta Ha ®OHJA e HacoyeHa M KbM 6aHKKM, KONEKTUBHM CXEMU 3@ UHBECTUPAHE, MEHCUOHHU U
3acTpaxoBaTesiHn ApYXeCcTBa U Apyrn GdUpMK, HA KOMTO 3aKOHOAATENCTBOTO He 3abpaHsaBa Aa Bnarar
YacT OT aKTUBUTE CU B MOPTGENIN OT LEHHM KHMXA. TOBa Ca MHBECTUTOPU, KOUTO BMxa >enanu aa
AnBepcnULMpaT pUcka Ha CO6CTBEHMTE CM NOPTGENNN OT LIEHHW KHMXKA WX Aia UHBECTMPAT BPEMEHHO
CcBO6OAHMTE CM MAapUYHK CpeacTBa.

OuakBa ce KpblbT Ha MoTeHUManHUTe MHBeCTUTopn B Asnose Ha ®OHIA aa ce yBenuyasa nopaau
NOMTIOXXUTENHOTO pasBUTME Ha KanuTanoeus nasap B bbnrapusa (B pe3ynTtat Ha nogobpsiBaHETO Ha
CbCTOSIHMETO Ha MKOHOMMKATA) U Ha HOpPMaTMBHaTa 6a3a 3a HEeroBOTO perympaHe u Haa3op.

7. UkoHoMMuecka nHpopmauums:
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7.1. EBeHTyaJIHM pa3XxoAM WM TaKCHU, pa3/IM4HM OT pa3xoauTe, Noco4YyeHu B T.2.16.1 ot
HacTtoswmsa lpocnexkT, pasaeseHn cropea ToBa Aasiv Ce MJiawat OT npuTexaTess Ha

AANoBe, KOJIEKTUBHATa MHBECTULIMOHHA CXEMa U YyNpaBJ/iaBalLOTO APYXXeCTBO

EBeHTyanHu pa3xoam U Takcu nnawaHm or ®OHA:
- 3a opraHusupaHe (yupeasiBaHe);
- KbM YNpaBnsiBalloTo APYXECTBO 3a U3rOTBAHE Ha BCUUKM HEOHOXOAUMM JOKYMEHTH 3a
nony4aBaHe Ha pa3pelleHue oT KomucusaTa 3a hMHaHCOB Haa30p;
- 3a Bb3HarpaxxzaeHue Ha YnpasnsBalwoTo APY>XXeCTBO;
- 3a Bb3HarpaxxaeHue Ha baHkaTa-genosuntap Ha POHIA;
- 33 KOMUCVMOHHW Bb3HArpa)xaeHus no A0roBopyu C MHBECTULMOHHU NOCPEAHULMN, KOUTO
N3MbAHABAT MHBECTULIMOHHUTE HapexXaaHus;
- 32 3aBepKa Ha CYETOBOAHW OTYETM OT PErncCTpupaH oauTop;
- 33 AbpXXaBHMU TaKcw;
- 3@ HaA30p M Apyrn Takcn nocoyenn B Tapudata Ha KomucuaTa;
- no porosop c “LleHTpaneH genosutap” AL w ApyrM Takcu, CbrnacHo TapudaTta Ha
“UeHTpaneH aenosutap” AL;
- Pa3xoauTe no oCblLEeCTBEHN CAENKM C NPEXBBLPISEMU LEHHN KHMXKA U NPU NpeoleHKa Ha
WHBECTULMNTE B MPEXBLPNSEMU LEHHW KHWXXA, pa3xoauTe OT OTpuuaTeNHU KypCOBU
pa3fivkn, U3BbHPEAHW pa3xoau, KOUTO He Ca MO BMHA Ha AMBXHOCTHU Nvua, KaKTo M
ApYrv pa3xoau, onpeaeneHu rno npeasuaeHns B 3aKoHa pea;
- [Opyrv pa3xoam, nocoveHn B Te3u lNpasBuna 3a cmeTka Ha ®OHOA, cbaebHu n apyru
pa3xoau, CBbP3aHu CbC 3alUMTa MHTEPECUTE Ha nNpuTexartenuTe Ha aanose BbB GOHA,
KaKTO W ApYrv U3BbHPEAHWN pa3xoan, CBbp3aHu C AeiHocTTa Ha ®OHA.
KnoHbT Ha YnNpaBnaBalwoTo APY>KECTBO eXeAHEBHO HAUNCISABA BCUYKM Ab/HKUMU 3a cMeTKa Ha GOHAA
pa3xoaun. CornacHo MNpaeunata Ha POH/A, BCcMUkKM pa3xoaum, CBbp3aHu ¢ AeriHocTTa Ha ®OHZA (kouTo
ce 3annawar cbC cpeactsa Ha ®OHA) He moraT Aa HaaeBuwaeaT 5 % OT cpeaHaTa roauwiHa HeTHa
CTOMHOCT Ha akTuBuMTe no banaHca Ha ®OHZA.

EBeHTyanHu pa3xoAv M TakKCU NMallaHM OT KJIOHa Ha YnpasnsiBalloTO APY)XEeCTBO, BbLB
Bpb3Ka C OCbLLECTBSIBAHE Ha OpPraHU3MpaHETO W ynpaBleHNeTo Ha AerHoctTa Ha ®OHJA, ca kakTo
cneaga :
- NO NOAroTOBKAaTa W B3eMAHETO Ha MHBECTULIMOHHW peLLeHus;
- M0 aHanu3uTe Ha PUHaAHCOBUTE Nasapw;
- MO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HAa EMUCMOHHATA CTOMHOCT UM LieHaTa
Ha 0bpaTHO n3KynyBaHe Ha aanosete Ha ®OHA;
- MO0 ynpaxHsiBaHe Ha npasaTa no PUHAHCOBUTE UHCTPYMeHTU, cobcTBeHoCT Ha ®OHAA,
C M3K/TIOYEHME Ha CBbp3aHUTE C Ta3n AeNHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHA;
- pa3xoauTe Mno BOAEHe Ha cyeToBoacTBOTO Ha ®OHA;
- MpaBHO 06CNYyXBaHE;
- MapKeTuHr u peknama Ha ®OHJA.

7.2. [ata Ha akTyanu3sauusa Ha lNpocnekTa: 23.02.2021 r.
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MpunoxxeHue 1

lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaensiHe HeTHata CTOMHOCT Ha aKTUBUTE

Ha
HoroBopeH ®oHp “OBb lNMNpemuym Akuun’

HeTHaTa cTtonHoCT Ha aktuBuTe Ha O® ,OBb MNpemuym Akuun”®, Hapu4aH 3a KpaTKoCT

®OHLOA, ce onpegens Bcekum paboTeH AeH OT cegMuuata npu ycrioBusaTa U peda Ha
AencTBaLloTo 3akoHoaaTencTeo u MNMpasunata Ha POHOA npu cbbnogaBaHe Ha criegHuTe

I. OCHOBHMUW NMPUHUNITN

>

(N3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTMBUTE
Ha ®OH[LA ce onpepnens Bceku paboTeH OeH OT cegmuuaTta, KaTo BKYBA CTOMHOCTTA Ha
BCUYKM npuTexxaaHn ot POHIOA akTmeBM 1 nacuem no GanaHc KbM [EHS], 3@ KOWTO Ce OTHacs
oueHkara.

Mpn un3uucnsBaHeTO Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce M3MNOon3Ba eauHHa W
nocnegoBaTefsiHa cCMCTEMA 3a OLEHsIBaHe, KaTo Ce OTYMTAT CbOTBETHUTE pa3xodun, CBbpP3aHu C
AenHocTTa no npogaxba n obpaTHO N3KynyBaHe Ha OANOBE, BKIIOYMTENHO Bb3HArpaXKaeHmsTa
Ha YNpaBnsBaWOTO ApYXecTBO u baHkaTa-genosuTap, Kakto M Apyru pasxodu, ako Takuea
Oboat npeaBUaEHMN.

(A3m. ¢ peweHue Ha CL] om 28.03.20192.) HetHata cTonHocT Ha aktuBute Ha POHIA ce
n3yncnsiea No CYETOBOAHM MONUTMKM WM MNpouedypy B CbOTBETCTBME C MexayHapogHute
CYEeTOBOAHM CTaHAapTu cbrracHo § 1, 1. 8 ot [P oT 3akoHa 3a c4eToBOACTBOTO.

OueHkata Ha aktuBute Ha OOHOA ce wu3BbpwBa NpU MbpPBOHAYaANHO nNpugobrBaHe
(npu3HaBaHe) — no ueHa Ha npugobusaHe. MNMocnegpawaTa oueHka Ha aktueuTe Ha POHIA ce
N3BBbPLUBA €XXEOHEBHO MO CrpaBeasiMBa CTOMHOCT.

(don. ¢ peweHue om 07.03.20122.) MNMpwn caenku ¢ ueHHn kHwka POHOA Bb3nprema metona Ha
OTYMTaHe Ha JaTaTta Ha TbpryBaHe (gaTta Ha cgenkaTta). [pu To3M MeTon LIEHHUTE KHUXKa ce
3anucear (oTnucear) B 6anaHca Ha PoHaa Ha gaTaTa Ha CKMNIOYBAHETO Ha caerkaTa, a He Ha
AaraTta Ha npexBbprisiHe Ha cobcTBeHOCTTa BbpXy TaX. OTNMCBAHETO Ha LIEHHUTE KHMXa OT
OanaHca ctaBa no TaAxHaTta 6anaHcoBa CTOMHOCT KbM JaTaTa Ha CKMoYBaHe Ha caernkarta 3a
npogaxoa.

OnpenensiHeETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE CEe OCBLLUECTBSIBA MPU HaNM4YMeTO Ha
HaaEeXHO TEXHOMOMMYHO U NPOrpaMHO OCUrypsisaHe, AaBallo Bb3MOXHOCT 38 MMHUMU3MPaHe Ha
Bb3MOXXHOCTTA OT rPEeLLKM.

[loCTOBEPHOCT M NpeacTaBUTENHOCT HAa MHpOPMAaLIMATA, U3NOM3BaHa 3a LiennMTe Ha oLleHKaTa.
[okymeHTanHa 060CHOBaHOCT — HagexaHa cuctema 3a cbbupaHe Ku M3nonsBaHe Ha
MHopmMaLmsaTa, Heobxoauma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HAAMEXHO
AOKYMEHTMpPaHe Ha peLLeHnsaTa, CBbp3aHu C OnpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE,
BKITIOYUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTN KbM MPOTOKONMUTE C B3ETUTE PELLEHUS.
Cebp3aHaTa c onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE MHAOPMaLMS Ce CbXpaHsiBa
no cucTema 3a 3almTa Ha JOKyMEeHTaumsaTa, BKIYBaLa n TpaeH Hocuten.

CnasBaHeTo Ha [lpaBunata 3a n3bareaHe Ha KOH(PNKTM HA MHTEPECU M 3a OCUTYPSsIBAHETO Ha
3awmTa cpelly pasKpMBaHETO Ha BbTpeLLHa UHopmMaums.

M3BbpLuBa ce perynsipeH KOHTPOI Ha 3aKOHOCHLOOPA3HOCTTA, KaKTO U METOA0STONMYEH KOHTPON
Ha oLeHbYHaTa AENHOCT.

Il. (U3m. c peweHue om 16.05.20122., 8 cunna om 02.07.20122.) OUEHKA HA AKTUBU

B crtomHoctTa Ha aktmBute Ha POHLOA ce BKNOYBA CTOMHOCTTA HA BCEKU €OUH OT
npuTexXaBaHUTE OT KOSMIEKTMBHATa MHBECTULMOHHA CXeMa akTuBKM no GanaHca KbM AeHs, 3a
KOMTO Ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce M34YnCcndaBa, KakTo crneaBa:
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1. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122, usm. c peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnueata CTONHOCT Ha LLlEHHU KHWXa U UHCTPYMEHTU
Ha nNapuyHuaA nasap, emutupaHu ot Peny6nuka bbnrapua B cTpaHaTta, TbpryBaHu Ha
MecTa 3a TbpProBus Npu akKTMBEH Nnasap, ce U3BbpLUBa Bb3 OCHOBA Ha:

1.1. (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTUYHaA OT LeHuTe "Kynysa" npwu

3aTBapsAHe Ha nasapa 3a nocnegHus paboTteH ageH, o6ABEHW OT He MO-Manko OT ABama
MbPBUYHM ANNBPU Ha ObPXaBHU LEHHN KHUXA.
B cnyyan 4ye ueHaTa e usdncrieHa Ha ocHoBaTta Ha npeacTaBeHn BPYTHU LEeHU OT MbpPBUYHUTE
ANTbpu, TS Ce U3nos3ea Npsiko 3a npeoLleHka. [1pu ycrnosure Ye LeHaTa e YicTa, Ha OcHoBaTa
Ha NNUXBEHUTE XapakTepUCTUKN MO NEPUOANYHOCT MU PaBHULLE HA NIMXBEHUTE KYMOHW TS ce
npeobpasysa B OpyTHa 1 cnej ToBa ce U3nons3sa 3a NpeoueHKa.

1.2. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132.) MNpn HEBB3MOXHOCT fa ce npunoxu T. 1.1. 3a OeHs, 3a KOWTO ce OoTHacs
oLeHKaTa, 3a nocrneasalla oLeHKa ce npunara Han-6nmsko yctaHoBeHarta no pega Ha 1. 1.1.
cnpaBeasiMea LeHa B pamkute Ha 30-OHEeBHUA nepuof, npeaxoxgal, AeHs, KbM KOWTO ce
n3BbpLIBaA OUEHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapakTEPUCTUKU NO MNEPUOLMNYHOCT U
paBHULLE Ha JIMXBEHUTE KYNOHW Ha CbOTBETHAaTa LieHHa KHura, ce usvncrsisa opyTHaTa ueHHa
3a CbOTBETHUAT AEH Ha NPEOLEHKa.

2. I'IpM HEBBH3MOXHOCT Aa Ce MNMpPUuJ1oXun T. 1 ce n3nonsBaT CbOTBETHUTE METOAM:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) meToobT Ha CbMNOCTAaBUMM LIEHN Ha
CbNOCTaBNMN NUHCTPYMEHTM CbC CXOL4HW YCOBUS 3a nnawiaHe, nagex, NMMKBUAHOCT U PUCK NN

2.2. MeToabT Ha OAUCKOHTUPaHUTE MapuyHu noTtoun. KaTto OoCHOBa 3a M34yucneHudatTa ce
n3nonseaT UeHWTe Ha nocrnegHuTe u3gageHn eMuUcun CbC CbOTBETEH MaTypuUTeT, KOUTO
NMbPBUYHUTE OUNTBPU Ca 3a4bJ/DKEHW [a KoTupaT. Te3n Hanu-HOBM €MUCUUM CbC CbOTBETEH
MaTypuTeT No-HaTaTbK Ca HapuyaHW 3a KpaTKOCT “OCHOBHM emucun”. EmMucuaTa, YmsaTto ueHa
TpsibBa aa 6bae onpeaeneHa, ce Hapuya “TbpceHa emucus”.

3a uenta Ha M34YMCreHusiTa LEHUTE Ha OCHOBHUTE E€MUCUM Ce U3YUCNsSBaAT Mo peda Ha
pasgenll, 1. 1.

M3uncneHmeto Ha LUEHUTe Ha CbOTBETHUTE EeMUCUMM Ype3 MeToda Ha JMHenHa
MHTepnosnauma npemMmHasa npes cnegHUTe etanu:.

a) Ha ocHoBaTa Ha ocpeHeHU LieH Ha OCHOBHUTE eMUCUK ce bopMmUpa KpmBa Ha 4oxoaa;

0) B 3aBMCMMOCT OT OCTaTb4HUA CPOK A0 Najexa Ha TbpceHaTa eMUCUA ce onpeaens
MeCTONOJIOXXEeHNETO 1 CNPSAMO Han-6nuM3KaTa npeaxoxaallia U Han-6nmskKara cnegealila no Cpok
OCHOBHM €MUCUM;

B) Onpenens ce pasnukaTta (B AHM) MeXAay CpoOKa OO0 najexa Ha ABeTe OCHOBHU eMUCUM,
KaKTO M pasnukKaTta B 4OXoA4a UM A0 Nafexa;

r) Visuncnsiea ce MHOXWUTESN, KaTo pasnukata B Aoxoda A0 Nagexa ce pasgens Ha
pasnukaTta B oHUTe A0 nagexa;

n) Onpepensa ce pasnukata B AHUTE [0 nNagexa Ha TbpceHaTa emucusta wm
npeaoxoxjaiwata 9 OCHOBHa eMucus;

e) MNonyyeHata pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxogHaTta CTbMka, 3a Aa ce
M34ncnn pasnukaTta B 4oxo4a 40 najexa Ha TbpceHaTa U OCHOBHaTa eMucus;

X) [doxoAbT A0 nNagexa Ha TbpceHaTa eMMUCUA ce MnoJlyyaBa, KaTo Mu3uucrieHata B
npeaxopHaTa CTbiKa pasfvka B 4oxoauTe ce 4o6aBM KbM [JOXOAHOCTTA HA OCHOBHaTa eMUcUs,
npenxoxaaila TbpceHaTa;

3) Ha ocHoBaTa Ha nony4eHus goxon 40 Najexa Ha TbpceHata eMucus ce uadmcnsaea bpyTHaTta
LeHa, Yypes n3nonasaHe Ha criegHaTa oopmyna:
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_ + _
e (1+ r/n)l—l+w (1+ I,/n)l—lJrW
KboeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUAaTa Ha LieHHaTa KHUra;

C — roguLwHKAT KyMNoH Ha obnuraumaTa;

n — 6pon Ha NMXBEHNTE NNaLwlaHns 3a roauHa;

N — o6 6po Ha NMXBEHUTE NNallaHus;

I — MPOLUEHT Ha ANCKOHTUpPaHe (paBeH Ha Joxo4a A0 nagexa);
i — nopeaeH HoMep Ha NMXBEHOTO MnallaHe.

OHU 00 CedB8aAUOMO TUXBEHO NIAUIAHE

N 06wy 6potl OHU MedHcOy 08e TUXEEeHU NAAUAHUS

2.2. U34ucneHama no ¢hopmynama ueHa e 6pymHa u ce u3rnoJsizea npsiko 3a nocsedeawa
npeouyeHkKka Ha cbomeemHama O0bJi208a YyeHHa KHueaa.

3. (Usm. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanveaTta CTOMHOCT_Ha usganeHute ot Peny6nuka
Bbnrapmva LEeHHU KHMXa U MHCTPYMEHTU Ha MapuyHuMsA nasap YyxOuHa, Kakto U Ha
u3gafeHuTe OT Apyra AbpXaBa YeHKa U TpeTa Abp)KaBa LIeHHU KHWXa U UHCTPYMEHTHU
Ha NapuyHuA Nasap, TbpryBaHu Ha MecTa 3a TbProBusi NPy akTUBEH Na3ap ce N3BbpLUBA:

a) no ueHa "Kynysa" npu 3aTBapsdHe Ha Nasapa KbM [eHs, 3a KOUTO ce OTHacs oueHkaTa,
obsiBEHa B eNeKTPOHHa cuctemMa 3a LieHoBa MHpopmauus;

0) B crnydan 4ye 4YyXXOeCTpaHHUAT nasap He paboTm B OeHsl, KbM KOWTO Ce WM3BbpLUBA
oLeHKaTa - No ueHa "Kynyea" npu 3aTBapsiHe Ha nNasapa 3a nocrnegHus paboTeH aeH, obsBeHa
B eIeKTPOHHa cuctema 3a LeHoBa nHopmaumsi.

B) B Cfnyyaln 4e ueHaTa, us4yucrneHa corinacHo 6ykesu ,a” n ,6”, e 6pyTHa, TS ce nsnonaea
npsko 3a npeoueHka. lpu ycnosue, 4ye LUeHaTa € 4uCTa, Ha OCHOBaTa Ha fUXBEHUTE
XapaKTepUCTMKM MO NEPUOANYHOCT M paBHULLE Ha NIMXBEHUTE KYMOHW, TA ce npeobpasysa B
OpyTHa 1 cnep ToBa ce U3non3Ba 3a NPeoLeHKa.

) NPV HEBB3MOXHOCT Ja ce npunoXxaT HaumHuTe no 6ykeu ,a” n ,6” 3a oueHka ce n3nonsea
MeToabT no pasgen ll, 1. 2.

4. (N3m. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) lNMocnegpalla oueHKa Ha OBLArapcku U YyXkaecTpaHHU akuuu U npasa,
OONycHaTU A0 WU TbPryBaHW HA aKTUBEH perynupad nasap B Penyonuka bbunrapus, ce
N3BBbPLUBA:

4.1. o cpegHonpeTerneHara LeHa Ha CKIYEeHNTE C TAX CAENKM 3a OEHAT, KbM KOWUTO Ce
N3BbpLLBA OLEHKaTa, 0bsiBeHa 4pe3 cucrtemarta 3a TbproBusi Unn B 6opcoBus GHONETUH, ako
06eMbT Ha CKMNIOYEHUTE C TAX CAENKN 3a TO3M AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaATa EMUCUS.

4.2. AKo He Moxe [a ce onpegenu LeHa no npeaxoaHarta To4vka, LueHaTta Ha akuunuTe, CbOTBETHO Ha npaBaTta, ce
onpegend KaTo cpeAHoapMTMETMYHA Ha Har-BUcoKaTa LeHa "Kynysa" oT NopbykUTe, BanvaHM KbM MOMEHTa Ha 3aTBapsHe
Ha perynupaHuna nasap B AEHAT, KbM KOWTO ce M3BbpPLUBA OLleHKaTa, U cpegHonpeTerneHarta ueHa Ha CKIto4YeHnTe CbC
CbOTBETHUTE LIEHHM KHWXXa CAENKU 3a cblums AeH. LleHaTa ce onpeaens no 1o3u peg caMmo B Ciy4van, Ye uMa CKITtoYeHn
cOeNKM 1 NoAaZeHn NOPbYKM C LieHa "kynysa".
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4.3. AKO He MOXe Oa ce Npunoxu T. 4.2, LeHaTa Ha akuuuMTe, CbOTBETHO Ha NpasaTa €
cpegHonpeTerneHarta LeHa Ha CKINoYeHNTe C TAX CAENKN 3a Han-6nmM3kusa AeH npes nocneaHuns
30-gHeBeH nepwuog, npeaxoxaall OeHsl, KbM KOMTO Ce M3BbpLUBA OuUEeHKaTa, 3a KOMTO uma
CKnioyeHu caenkn. B cnydan ye B npeaxonHunsa 30-gHeEBEH Nepuos € N3BbPLUEHO yBENUYEHNE
Ha KanuTana Wnu pasgensHe Ha akuuuTe Ha eMUuTeHTa unn e o0sIBeHO m3nnaiwlaHe Ha
AMBUOEHT, cpeaHonpeTerneHara LeHa no n3pevyeHne Nbpeo ce KopuUrmpa CbC CbOTHOLLEHNETO
Ha yBenuvyeHMe Ha KanuTana, CbOTBETHO Ha pasfjensHe Ha akuuite unu pasmepa Ha
AMBMOEHTA, ako Han-6nuaknat aeH npes nocnegHus 30-gHEBEH nepuon, npeaxoxaall AeHs,
KbM KOMTO Ce M3BbpLUBa OLEeHKaTa, 3a KONTO MMa CKINIYEHU CAENKN, € Npean OeHs, crnen KOUTo
npuTexarenuTe Ha akuumn HAMaT NpaBo fa ydacTBaT B YBENMYEHMETO Ha KanuTana, CbOTBETHO
AEeHs1 Ha pasfensHeTo WU AeHsl, OT KOWUTO MpuUTeXaTenuTe Ha akuum HaMaT npaBo Ha
OVBUOEHT.

5. Mpu_HeBb3MOXHOCT fAa Ce npunoXxaT HauyMHWUTe 3a OLeHKa Ha akKuuMu no
npeaxoaHarta T. 4, KAKTO M 3a aKUMWUTE, KOUTO He ce TbPryBaT Ha aKTUBHU perynupaHu
nasapwu, nocresallaTta OoLeHKa ce U3BbpLUBa Ype3 NocrneaoBaTernHo npunaraHe Ha cnegHuTe
MEeTOAM:

- MeTOo[, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLIEHMETO LieHa - nevanba Ha Apy)KecTBa aHanosu u

- MeTo[ Ha AUCKOHTUPaAHUTE HETHWU MapUYHU NMOTOLIN.

(N3m. ¢ peweHue om 16.12.20132.) Tean meToam ce npunarat B NOCreaoBaTenHoCTTa, B
KOSITO Ca onucaHun no-gony. Bb3mMoxHo e aa ce unsnonssa KOMOMHMPaH MeTo Ha OLUEHKa, T.€.
Aa ce u3noni3eBa noseve OT efuH OT gonyonucaHute metoaw. lNpu n3bopa Ha meToau Ha
KOMOUHMpaHaTa oueHKa ce crasBa Cbliarta nocreaoBaTeriHOCT, No KOSATO ca OonucaHu no-
OOny, U NpU paBHW Terna 3a BCeKN MeTo[, B KparHaTa oLeHkKa.

5.1. MeToabT Ha HeTHaTa 6banaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOU B U3YUCTIIBAHE Ha
CTOMHOCTT@ Ha akuumTe Ha OLEHABAHOTO [APYXeCTBO, KaTo COOCTBEHMAT Kanutan Ha
APYXECTBOTO (Bb3 OCHOBa Ha nocnegHust PUHaAHCOB OTYET) ce pa3genu Ha obwms 6por akuum
B 0OpbLUEHME.

_A-L-PS
N

P

KbOETO: P — cToiHOCTTa Ha OBGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTuBuy;
L — 3agbmkenHus;
PS — cToHOCT Ha npmuBmunerMpoBaHnTe akumm;
N — 06w 6pon Ha 06UKHOBEHMTE aKuMu B obpalleHne.

5.2. (Usm. ¢ peweHue om 16.056.20122., e cuna om 02.07.20122.) MeToabT Ha
CbOTHOLLUEHNETO LieHa — nevyanba Ha AOPY>XeCTBO aHaror ce CbCTon B CneaHoTO.

a) NauncnsiBaHe Ha CTOMHOCTTa Ha aKLUMUTE Ha OLIEHSIBAHOTO APYXECTBO Ype3 YMHOXaBaHe Ha HeroeaTta ne4vanba Ha
aKums ¢ nasapeH MHoxuTen. Ma3apHUAT MHOXMUTEN M3passiBa CbOTHOLLEHMETO MEXAY LieHaTa Ha APY)KEeCTBO aHarsor u
HeroBaTta nevyanba Ha akuus.

0) Mevanbata Ha ApY)XeCTBOTO aHaror U Ha OLEHSABAHOTO OPY)KECTBO ce onpeaerns Ha 6a3ata Ha pMHaHCOBM OTYETH,
obxBallawm Har-6nmn3kusa egHoOroaMWEH Nepuoa, cumTaH oT nocneaHus nyénmkyesaH omHaHcoB oT4veT. MNMevanbarta Ha akums
ce onpenens kaTo yictata nevanta Ha OpYXeCTBOTO ce pasderny Ha obLms Gpoit akuuu.
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B) MHOXUTENAT ce M34McnsaBa Ha OCHOBAaTa Ha cpefHornpeTerfieHa ueHa Ha CKItoYeHuTe
COEenKn B AeHs, KbM KOUTO Ce M3BbpLUBA OUEeHKaTa, C akuMnTe Ha OPY)KeCTBOTO aHarnor, ako
00eMbT Ha CKIMIOYEHUTE C TSX CAENKM 3a TO3U AeH e He no-Manbk oT 0,02 Ha cTo oT obema Ha
CbOoTBeTHaTa emucus. AKO He MOXe [a ce onpedesniv LeHa no npeaxooHoTo mUspeyeHue,
LueHaTa Ha akuMnTe Ha OpYyXeCTBOTO aHaror, ce onpeaerns KaTto cpegHoapuTMeTU4YHa Ha Han-
BMCOKaTa ueHa "kynysa" oT NopbykuTe, BanngHu KbM MOMEHTa Ha 3aTBapsAHe Ha perynmpaHus
nasap B [OEHsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, W cpedHonpeTerneHata ueHa Ha
CKINIYEHNTE CbC CbOTBETHUTE LEHHWN KHUXa CAOENKM 3a cblumnsa aeH. LleHata Ha akuuuTe Ha
APYXXeCTBOTO aHasior ce onpegens rno 103n peq caMmo B Criyvaun, Ye MMa CKITHoYEeHU COerku U
noganeHu nopbYkK € LeHa "kynyea".

AKO He MoXxe Aa ce npunoXxart MmetoamTe no T. 5.2, LeHaTa Ha akumnTe Ha ApYyXeCTBOTO aHasor, CbOTBETHO Ha nNpaBaTta
€ cpefHonpeTerfieHaTa LeHa Ha CKIMoYeHUTe C TsX CAENKM 3a Han-6nnskus aeH, Nnpeaxoxaall AeHsi, KbM KOWTO ce
M3BbPLLBA OLeHKaTa, npe3 nocneaHnsa 30-gHeBeH nepuos, 3a KOUTO nMma ckrodeHu caenku. B cnyyan ye B npeaxoaHusa 30-
OHEBEH nepuoa e n3BbpLUeHOo yBeNMMYEeHNe Ha KannuTtana nnn pasgendHe Ha akunmnte Ha eMUTeHTa unm e obsaBeHo
nannaiwlaHe Ha AMBUOEHT, cpeaHonpeTerneHarta ueHa no n3pevyeHme nbpBo ce Kopurpa cbC CbOTHOLLEHNETO Ha
yBenunyeHne Ha Kanmtana, CbOTBETHO Ha pasfefidHe Ha akunnte unm pasmepa Ha aAnBuaeHTa, ako Han-6nmMsKkuaT OeH npes
nocnegHuna 30-gHEBEH Nepuoa, Npeaxoxaall AeHs, KbM KOWTO Ce U3BbpPLLBA OLEeHKaTa, 3a KOMTO MMa CKITHOYEHW COEMKK, €
npegun geHa, cneg KONTO nputexarenute Ha akunn HAMaT NpaBo Aa y4YacTBaT B YBEJINMEHMETO Ha Kanutana, CbOTBETHO
OeHA Ha pasaendaHeTo Unm aeHsq, ot KOWUTO npuTexarenunte Ha akunn HAMaT nNnpaBo Ha ANBUOEHT.

F) MN3TOYHUK Ha NbpBUYHATA VIHd)OpMaLI,VIﬂ 3a N3BbpLUBaHe Ha NOCOYEeHUTE U3YNCIIEHNA Ca CHETOBOOHUTE OTHETU Ha
ny6nuyHmTe ApYyXecTBa, BnucaHu B peructpute Ha KOH 1 BOB, nybnvkyBaHW Ha MHTEPHET CTPaHULUM Ha MEANNHM
nocpeaHnun nnmn AoctoBepeH N3TOYHUK Ha VIHCbOpMaLI,VIﬂ 3a CbOTBETHUA YyXXOeCTpaHeH perynmpaH nasap.

4) HauvH v kpuTepum 3a onpenensHe Ha ApYXeCTBO aHaror:

° [pyXecTBO aHarnor e TakoBa [pYyXeCTBO, KOeTO ocuUrypsiea goctatbyHo Jobpa 6asa
3a cpaBHEHUE CNPSIMO MHBECTULIMOHHUTE XapaKTePUCTUKM Ha OLLEHABAHOTO APYXEeCTBO;

o M36opbT Ha ApyxecTBa aHano3n TpsibBa ga 6bae ob6ocHOBaH 4ype3 CpaBHUTENEH
aHanu3 1 oLueHKa Ha TEXHUTE XapaKTEPUCTUKN N CTEMEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLeHSIBaHOTO LPYXECTBO;

. [pyXecTBOTO aHanor ce wu3bupa CbMMAacHO MNOCOYEHUTE KPUTEPUN  MEXOY
ApyxecTtBaTa, OOnycHaTm A0 WAW TbpryBaHW Ha perynupaH nasap B AbpxaBata no
cefanuvileTo Ha EMUTEHTA;

. KpuTepunte, Ha KOUTO 3agbImKNTENHO TpsibBa Aa oTroBaps APY)KEeCTBOTO aHarnor, ca:

- CeKTop OT MKOHOMMKAaTa, B KOMTO APY>KECTBOTO ONeEpupa;

- CxogHa npogykToBa rama;

- la nma nybnukyBaHn oMHaHCOBM OTYETW, JaBaLUN Bb3MOXHOCT Aa 6bae obxsaHaT
Han-0NN3Kus egHoroguLIEH Nepuoa;

- [1a nma CKNYeHn caenkn ¢ akummTe Ha ApYXXeCTBOTO B JEHA, KbM KOMTO Ce N3BbpLUBa

oueHkaTa.

e [lpyrn KpUTEPUN, KOUTO CE M3MON3BaAT NpPU apryMeHTauusita Ha u3bop Ha OpYKeCTBO
aHanor, ca cpaBHMM OCHOBEH KanuTan 1 cXoaHn doMHAHCOBW NoKa3aTenu.

5.3. MeToAbT HA ANCKOHTUPAHUTE HETHM NAPUYHK NOTOLM Ce U3non3sa 3a onpenensHe Ha
CTOMHOCTTa Ha eAHa OBUKHOBEHA aKUUs Ha OPYXeCTBOTO, KAaTO CTOMHOCTTa Ha KanuTana Ha
nputexarenute Ha OOMKHOBEHM aKuMM ce pasgenn Ha O6post Ha OBMKHOBEHUTE akuuu B
obpauyeHne.

CTonHOCTTa Ha KanuTana Ha nputexartenute Ha OOMKHOBEHM akLuMK Ce U34ucnsiea no Asa
Ha4mHa:

5.3.1. MeToa Ha ANCKOHTMPaAHUTE HETHWU MapU4YHU NOTOLM 3a OOMKHOBEHUTE aKUMOHEepU
(Free Cash Flows to Equity) - Ype3 ANCKOHTUPaHE Ha HETHUTE NapuyYHU NOTOLUM, KOUTO OcTaBat
3a aKUMOHEpUTE crnepg nocpeLlaHe Ha BCUYKM pa3xoan, OMHAHCOBKM 3a4bIMKEHNS, He0bxoanmm
WHBECTULINN U NPOMEHN B 0O0OPOTHMSA KanuTan:
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a) MNpuv To31 MeToA Ce M3Mon3BaT HETHUTE NapyyHU NOTOLM, KOUTO OCTaBaT cref nocpeLLaHe Ha BCUYKM pa3xoau,
NnokpvBaHe Ha (pMHaHCOBUTE 3aabIPKEHUS (BKMOYMTENHO MaBHULM U NIUXBW NO ABLIITOBE HA APYXECTBOTO), HEOGXoAMMUTE
MHBECTULMWN 1 MPOMEHNTE B 0OOPOTHMSA KanuTan.

0) HeTHMTe napmyHM NOTOLM Ce U3YNCNABAT, KaTo NPOrHo3HaTa HeTHa nevyanba crnej NUXen U 4aHbUM BbpXY
nevanbaTa:

- Ce YBesin4n C NPOrHo3H1Te pasxoaun 3a amopTtmusaums,

- Cé Hamarnmu CbC CTOMHOCTTA Ha NpoOrHo3HaTa npomMmAHa B HETHUA O60pOTeH Kanutan,

- Cé yBeJin4yn C NporHo3HaTta CTOMHOCT Ha HOB ObIr, KaKTO U NOCTbNNeHNnA OT U3gaBaHETO Ha
emMmncunmn npmnsunernpoBaHn akunu,

- Cé HamManwu C NnporHo3HnTe nHBeCcTnuunmn B LI,'bJ'IFOTpaI7IHVI adKTUBN,

- Cé HaMalnwu C NporHo3HnTe norawleHunsa no rmaBHMUMUTE Ha Oablira,

- Cé HaMalnwu C nporHo3HnTe anBnOeHTN 3a npmBunernpoBaHn akumn.

WMsnonsBa ce crnegHata dopmyna:

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

KbAEeTo: FCFE — HEeTHM napn4yHM NOToLM 38 OOMKHOBEHUTE aKUMOHEPU;

NI — HeTHa nevyanba;

Dep — amopTtusaumu;

FCInv — nHBeCcTMUMN B OBNrOTPanHU aKTUBMY;

AWCInv — npomsiHa B HETHUS1 06OPOTEH KanuTan;

PP — noraweHunsa no rmaBHUUU;

PD — onBngeHTu 3a npmMBUIIernpoBaHn akuuuy;

ND — HOB AbNI, KAKTO N NOCTbLMMEHUs OT N34aBaHETO HA EMUCUN MPUBUNErMPOBaHN
akuuu.

B) |_|pl4 TO3N MeToa4 HETHUTE Napn4HM NoToLUM ce OUCKOHTUPAT C LieHaTa Ha chHchmpaHe CbC COOCTBEH kanuTan.
F) Ll,eHaTa Ha chHchmpaHe CbC COOCTBEH kKanuTan e M3nMcCKyemata HopMa Ha Bb3BpallaeMoCT Ha 0bOVKHOBEHNTE
akunoHepun n ce uechHMpa no cnegHnTe Ha4nHu:
- Yype3 6e3purCcKOBYUS NIUXBEH NPOLIEHT NSOC PUCKOBA NPEMUS:

K, =Kkge +RP,

KbaeTo ke - ueHaTa Ha (puHaHcupaHe cbc COBCTBEH KanuTan;
krr — 6€3pUCKOB NUXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km _kRF)XIB1

KbaeTo ke - ueHaTa Ha pmHaHcupaHe cbC COOCTBEH KanuTar;
Krr — 6€3PUCKOB NTIMXBEH MPOLEHT;
(km - krry — N@3apHa puckoBa npemus;
km —O4aKBaHaTa Bb3BpaLLaemMoCT Ha Na3apa;
B — 6eTa KoedMLMEHT.

- 4pe3 MeToga Ha ANCKOHTUPaHUTE NapuyHU NOTOLUN:

K, :&+g,
PO
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KbaeTo ke - LeHaTa Ha puHaHcUpaHe CbC COOCTBEH KanuTart,
D; — oyaKkBaH cneaBall, AMBUAEHT 3a eAHa 0OMKHOBEHa akuus;
Po — LieHa Ha eaHa OOMKHOBEHA aKLus;
g - OYaKBaH TeMMN Ha pacTex.

5.3.2. MeToq Ha OUCKOHTUpaHuUTe napuyHyn notoun 3a dompmarta (Free Cash Flows to the Firm) -
ype3 OUNCKOHTUPAHE Ha HETHMTE MapU4YHM MOTOLM 3a BCUMYKM aKUMOHEPU WU OPYrn WMHBECTUTOPM,
HamarieHn C BCMYKM ObJSIFTOBE HA KOMMaHMATa U OPYrY B3EMaHUA Ha MHBECTUTOPUTE, pasfinyHu OT
akumoHepute. M3non3eaTt ce HETHUTE NapuMyHM MOTOLUM 3a BCUMYKM MHBECTUTOPU BLB dompmaTta —
npuTexxaTenu Ha akumn, 4bar u npedepeHunanym akunun. HeTHMTe napuyHM NoToumM ce n3dncnseaT no
[JBa HayuHa:

a) I'IpM NbpBUA HAYUH HETHUTE NapU4vHM NOTOLUM Ce n34ncnaeat, KaTto NporHo3HaTta nevyan6a npeaun nnxsu n cneg
AaHbUN BbpPXY nevyanbara:

- Cé yBeJln4n C NporHo3HnTe pa3xoan 3a amopTtunsauund,

- Cé HaMarnwu C nporHo3Hata npomMmdaHa B HETHUA O60pOTeH Kanutarn,

- Cé HamMalnun C NporHo3HnTe NHBeCcTnumnn B ﬂbﬂrOTpaVIHM aKTnBW.

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

KbOEeTo: FCFF — HeTHM napu4Hn noToumn 3a mpmarTa;
EBIT—neyan6a npean nuxeu 1 AaHbLUW;
TR — gaHb4YHa cTaBKka 3a hnpmara;
Dep — amopTtunsaumu;
FCInv — nHBeCcTMUMN B ObNrOTPanHU aKkTUBMY;
AWCInv — npomsiHa B HETHMA 060OPOTEH KanuTarn,

6) MNpwn BTOPMSA NoaxoA ce usnonsea cnegHata dopmyna:

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

KbAeTo FCFF — HeTHX napuyHn notoum 3a ompmarTa;

FCFE — HETHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;

Int— pa3xoan 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hnpmara;

PP — noraweHunsa no rmaBHULWY;

PD — onBngeHTu 3a NpmMBUIIErMpOBaHN akLuu;

ND — HOB Obnr, KakTo U NOCTBLIIIEHUS OT M3g4aBaHETO Ha eMUCUX MPUBUITETMPOBAHU
akuum

B) HeTHUTe napuyHM NoToum ce AMCKOHTUPAT CbC CpeaHoMnpeTerneHaTa LeHa Ha kanutana Ha apy»ecTtsoTo. [Mpu
onpeaensHeTo Ha OTHOCUTENHUTE AANOBE Ha pas3NUYHUTE U3TOYHULM Ha KanuTarn ce U3MonaeaT nasapHUTe UM CTOMHOCTU.
r) CpegHonpeTerneHara LieHa Ha kanuTtarna Ha OpY>KeCTBOTO Ce Ornpefens Ypes criefHaTa hopmMyna:

WACC =k, x(E}rkd x(l—t)x(D)—i—kps X(PS),
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpefHonpeTerneHaTa LeHa Ha KanuTtana;
ke - LeHaTa Ha oMHaHCcUpaHe cbC COBCTBEH KanuTan;
ke € ueHaTa Ha uHaHcuMpaHe C ObNr, Npeau Aa e OT4YeTeH AaHbYHUAT edekT oT
pasxoauTe 3a NMXBu;
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t - jaHbYHaTa cTaBka 3a hupmara;

kps - LLeHaTa Ha oMHaHCcKMpaHe ¢ NPUBUMErMPOBaHN akuuu;

E — nasapHaTta CTOMHOCT Ha akuMuTe Ha KOMNaHUATA;

D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHaTa CTOMHOCT Ha NpMBUNErMpoBaHNTE akuMM Ha KOMNaHusaTa.

Korato nasapHaTa CTOMHOCT Ha Abnra He Moxe ga 6bae onpepeneHa, ce M3nonsea
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eOunH OT MeToguTe 3a onpeagensaHe Ha CTOMHOCTTA Ha aAKUMOHEPHUA KanuTtan MoXxe aa
nmanoni3ea eanH oT ABaTta Mmoaesia Ha AUCKOHTUPAaHE:
a) MNMocTosiHeH TeMn Ha pacTex, Npy KOWTO ce NpuMemMa, 4Ye pbCTbT Ha hrpmaTta e NOCTOAHEH U cTabuneH.

dopmynara, KoATO ce U3NoMa3ea e:

FCF,

P: ’
0 r_g

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NAPUYHK NOTOLU;
FCF e unu FCFE nnun FCFF;
I - CboTBETHaTa HOpMa Ha AUCKOHTUpPaHE;
g - NOCTOSAHHUAT TEMM Ha PacTeX Ha KOMMaHUATA.

6) [1ByeTaneH Temn Ha pacTex, Npu KOUTO ce npuema, Ye CblLecTBYBaT ABa nepnoga. 3a nbpsBus nepuos ce npasu
NpOrHo3a Ha HeTHUTE Napu4YHM NOTOLM 3a BCAKA roguHa NOOTAENHO. 3a BTOPUS NepuoA ce npuema, 4e HeTHUTE NapuyHn
noTouM LLe HapacTBaT C YCTONYMB TEMN UMK LLie OCTaHaT MOCTOSIHHMU.

dopmynaTa, KOSATO ce M3Non3ea, e, KakTo creasa:

o FCF, P

P, = Z n

T (@+r) 1+r)

KbOeTo: Po — HacTosilLaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF: e unu FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaATa HOpMa Ha OMCKOHTUPaHE Npe3 NbpBUA Nepuoa;
P, - cTOHOCTTa Ha CBOOOAHUTE MapWUYHK MNOTOLM B HA4YaroTo Ha BTOpMS Nepuod Ha
yCTONYMB pbCT; P ce usuncnsasa no criefHns HauuH:

o _ FCF.,

n
rh—0,

KbOETo:

rn e CboTBETHaTa HopMa Ha AUCKOHTUPAaHEe Npe3 Nepuoaa Ha NoCTOSIHEH PbCT;

gn e NOCTOSIHHUAT TEMIN Ha pacTeXx Ha koMmnaHusaTa. KoraTto ce npuema, Yye npes BTOpusi nepvos
HETHWUTE NapPUYHM NOTOLIM LLIE OCTaHaT NOCTOSIHHK, Toraea gn = 0.

5.4. MNocnegpala oueHka Ha akumn, npuaobuTn BCNencTBME OT YBENMYEHUE Ha KanuTana CbC
cpeanctBa Ha ApPYyXeCTBOTO EeMUTEHT U OT pasgendHe Ha CbluecTByBallnTe akuun, ce M3BbpLUBA,
KaKTO cneaBa:

a) B cnyyanTe Ha npugobrBaHe Ha (HOBM) akuum OT fafeHO APY)XeCTBO BCIEACTBUE Ha YBENNYEHME Ha Kanutana cbC
CpeACTBa Ha APYXeCTBOTO, Ce NpM3HaBa B3EMaHe OT JaTaTta, OT KOATO NpUTEXaTeNNTe Ha akumMn Ha OPY>KECTBOTO HAMAT
npaBo Ha akuuMn OT yBENMYEHMETO Ha KanuTana — gartaTta, Crnef KOSATO CKIIOYEHN CAENKM C akKUMUTE He Bb34eNCTBaT BbpPXY
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npaBoTO 3a I'IpVI,CI,O6VIBaHe Ha HOBM aKuuun, 00 AataTta Ha perncTpmpaHe Ha yBeJim4eHMeTo Ha Kanutana n BnmceBaHeTo My B
peno3ntapHata UHCTUTYLUMUA.

CToMHOCTTa Ha B3eMaHEeTO € paBHa Ha NPOM3BEAEHWETO OT OpOosi Ha HOBWUTE aKUMKU U
LieHaTa Ha eiHa HoBa akuus.

R=N,xP,

KbOeTo R — B3emaHe;
Nnh — 6por Ha HOBUTE aKUuK;
Pn — ueHa Ha edHa HOBa akuus.

LleHaTa Ha egHa HOBa akuusa ce noflyyaBa KaTo MocrnegHaTa LieHa Ha OueHKa Ha efHa
,CTapa’ akuus 6bae pasgeneHa Ha cymarta OT 6posa HOBM akuuu, NpuaobuTn cpelly enHa
,cTapa” akuus, n egHa 1 ,ctapa” akums.

__ R
n )
(N, +1)

KbOeTo Pn — ueHa Ha egHa HOBa akUUS;
Po — nocnegHa LeHa Ha oueHKa Ha eaHa ,cTapa” akuus;
Ny — ©6pon HOBM aKkuuK 3a egHa ,cTapa” akums.

Ot paTtata Ha BNMCBaHe Ha HOBUTE aKUUKU B agenosntapHarta MHCTUTYUUA OO0 AaTaTa Ha
BbBEXOAHETO UM 3a TbpProBuA Ha perynmpaH na3ap HOBUTE akKuun ce npu3HasaTt Mo LeHa,
MU34nCrieHa no criegHarta cbopmyna:

— PO
" (N, +1)’

KbOeTo Pn — LeHa Ha egHa HOBa akUMS;
Po — nocneaHa ueHa Ha oueHKa Ha efHa ,CcTapa” akuus;
Ny — ©6pon Ha HOBUTE aKkuuK 3a edHa ,cTapa” akums.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynupaH nasap Ha HoOBUTe akuuu, nocneasawaTa um
oLieHKa Ce M3BbpLUBa CbIMACHO METOOAUTE 3a OLEHKa Ha LEHHW KHWXKa, AOoNycHaTu A0 UMK
TbpryBaHu Ha perynupaH nasap.

6) CnyyanTte Ha npugobvBaHe Ha (HOBW) akumy OT AadeHO APYXXECTBO B pe3ynTaT OT pasfensHeTo Ha Beye
CcbllecTByBalluTe akunn (CI'IJ'IVIT) ce Npu3HaBa B3eMaHe OT gaTtaTa, OT KOATO HOBUTE aKuunn ca BeYve oTaeneHn ot
CbllecTByBalluUTe akUMn — aataTta, crel KOATO CKIMYeHn caernkm ¢ akumnTe He B'b3}J,eIZCTBaT BbpXy NpaBOTO 3a
I'IpI/I}ZI,OGVIBaHe Ha HOBUTE aKkUuuuM OO0 AaTtaTta Ha pernctpupaHe Ha HoBuA 6p0|7| akumn B aenosntapHaTta MHCTUTYUUA:

CToMHOCTTa Ha B3eMaHEeTO € paBHO Ha Npoun3BedeHMEeTO Ha bposi Ha HOBUTE akuMn U
LleHaTa Ha egHa HOBa aKuus.

LleHaTta Ha egHa HOBa akuus ce nosfyyaBa KaTO nocriegHaTta LeHa Ha OueHKa Ha efHa
,CTapa” akumsa O0bae pasgeneHa Ha 6posi HOBU akumu, NpuaoduTn cpelly eaHa ,ctapa’ akuus.

R:NnxPOxi,
N

r
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KbOeTo R — B3emaHe;

Nnh — 6por Ha HOBUTE aKUuK;
Po — nocnegHa UeHa Ha oLeHKa Ha eHa ,cTapa” akuus;
Nr — CbOTHOLLIEHWE Ha crnnuTa.

OT partaTa Ha BNMCBaHe Ha HOBUTE akUUW B Aeno3uTapHaTa MHCTUTYUMs OO AaTtaTa Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynvpaH nasap HOBUTE akuuu ce Mpu3HaBaT No LeHa,
n3yncneHa no cnegHarta opmyna:

P=Pox1/Nr

KbaeTo P — ueHa Ha HoBa akuus;
Po — nocneaHa LieHa Ha oLieHKa Ha efiHa ,cTapa” akuus;
N — CbOTHOLLEHWE Ha cnnuTa.

Cnep BbBeXaAaHe 3a TbProBMs Ha perynupaH nasap Ha HoBMTe akuuW, nocrnegsallarta um
OLEHKa Ce M3BBbPLUBA CbIMACHO MeToAUTE 3a OLEHKa Ha LEeHHM KHWXa, AonycHaTu A0 unu
TbpryBaHu Ha perynvpaH nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpenensiHe Ha cnpaBegnueaTa
CTOMHOCT Ha LEHHUTE KHWXKa MoraTt ga 6baaTt kopurmpaHum ¢ koedumumneHTn, 060CHOBaHM Ha
Oaszata Ha AOaHHM M obcToATencTBa, NpeacTaBndBalLM CbLOTBETHO pasKpuTa BbTPELUHA
MHopmauusa no cmucbna Ha yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu
nyénu4yHoO npeanaraHe n gonyckaHe 40 TbProBus Ha perynupad nasap Ha LEeHHU KHWXKa 1 3a
paskpuBaHeTO Ha MHopMaumsa OT NyONUYHUTE OpPYXEeCcTBa U OPYrUTE€ E€MUTEHTU Ha LEHHU
KHMXA.

6. B cnyyante Ha npuaobuBaHe Ha npaBa OT AafAeHO APYKECTBO MpW yBenuyaBaHe Ha
Kanutana 4pe3 eMUCUs Ha akuuuM ce Mnpu3Haea B3emMaHe (Ha npasa) OT JaTtaTa, OT KOSiTO
npuTexaTenute Ha akuuMM B OPYXECTBOTO HAMAaT NpaBo Aa nony4yaT npaea 3a 3anvcBaHe Ha
akuuu OT yBenMyaBaHeTO Ha kanuTana (aaTaTa, cnef KOSiTO CKIYeHU COENKU C akuunTe He
Bb3[eNCTBaT BbPXy NpaBOTO 3a npuaobuBaHe Ha npaea), 4O AaTaTa Ha perncrpvpaHe Ha
npaBaTa B Aeno3utapHaTa MHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTOo Ce M341CrisiBa Ha OCHoBaTa Ha cnefHata copmyna:

R, =NxP,

Kbaoero:

Rr — B3emaHeTO;

N — 6posAT Ha npaBaTa,;
Pr — ueHaTa Ha npaBoToO.

LleHaTa Ha npaBOTO ce U34ncnsaBa Ypes criegHaTa cbopmyna:

p_p_R+PxN,
N, +1

KbpoeTo:
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Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (Npean oTAensaHeTo Ha npasaTta);
Pi - emrncroHHaTa CTOMHOCT Ha HOBUTE aKLUW;

Nr — 6podaT Ha akuuuTe B e4HO Nnpaeo.

OT partata Ha peructpauus Ha npasaTa B Aenos3uvtapHata WMHCTUTYUUS, CbLUMTE ce
npuaHaBaT kKaTto aktme B nopTtdenna Ha POHOA no ueHa, onpefeneHa no nocoyeHaTa
dopmynara no-rope.

6.1. lNpn HEBBL3IMOXHOCT da ce npunoxaT HadnHuTe 3a oueHka no pasgen I, 1. 4
nocriegsallaTa oLeHKa Ha npaBa ce M3BbPLUBa MO LeHa, NpeacTaBnsiBalla pasnvka Mexay
LeHaTa Ha CblLeCTByBaLLMTE akuMM Ha OPYXECTBOTO, onpeaeneHa cnopes nsnckBaHuaTa Ha
pasgen Il, T. 4, 1 eMUCMOHHATa CTOMHOCT Ha HOBUTE akUMW OT YBENUYEHNETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLWIEHNETO Ha Bpos Ha akuuuTe B e4HO Nnpaeo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gataTa Ha 3anMCBaHe Ha akuuuTe B pesyntar
Ha ynpaxHsiBaHe Ha npaBaTa OO0 [aTaTa Ha perucTtpupaHe Ha yBenn4eHUEeTO Ha KanuTtana u
BMMCBaHETO My B Aeno3nTapHaTta UHCTUTYLMS 3annucaHnTe akumm ce oTpassBaT KaTo B3eMaHe,
KoeTo ce popmmpa, KaTo BPOSAT Ha 3anncaHuUTE akuMmM ce YMHOXMW NO cymaTta OT CTOMHOCTTa
Ha eQHO NpaBo MO nocriegHaTta oueHKa npeau 3anucBaHeTo Ha akuuuTe, pasgeneHa Ha 6pos
Ha akumuTe B €4HO NpaBoO M EMUCUOHHATA CTOMHOCT Ha eAHa akuus.

R:NnX(F)I'i‘ Pr]!
NI’

KbOeTo: R — B3emaHeTo;
Nn — OposAT Ha 3anucaHuTe akuuu;
P; — emncnoHHaTa CTOMHOCT Ha eHa akUus;
P — cTOMHOCTTa Ha e4HO NpaBo;
Ny — OposT Ha akumuTe B €QHO Npaeo.

B cnyyaii, 4e 3anncBaHeTo Ha akLMUTE Ce U3BbPLLBA cref NocneaHNs AeH 3a TbProBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anuMcBaHeTo Ha akuunTe
ce U3BbpLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT pataTa Ha 3anvcBaHe Ha akuuuMTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta [o gartaTa
Ha 3annallaHe Ha eMUCUMOHHATa UM CTOMHOCT Bb3HUKBA 3a4biDKEHWE KbM APYXEeCTBOTO —
EMUTEHT.

6.3. OT gaTaTa Ha Bn1cBaHe Ha HOBUTE akUuK B Aeno3uTapHaTa MHCTUTYLMS A0 AaTaTa Ha
BbBEXOaHe 3a TbProBuUs Ha perynupaHus nasap, HOBWUTE akuuuM ce NpusHasaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

P:Pi+i,
N

;
KbpoeTo:

P — ueHaTa Ha akuuaTa;

Pi — emncmoHHaTa CTOMHOCT Ha eaHa akuus;
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Pr — cToMHOCTTa Ha eaHO NpaBo;
Nr — 6podaT akuumn B e4HO npaeo.

Cnep BbBexaaHe 3a TbpProBus Ha perynvpaHvs nasap Ha HOBWTE akuuu nocneaeaiiaTa
MM OLIEHKa Ce M3BbpLUBaA CbrNacHO METOAMTE 3a OLEHKA Ha LeHHW KHMXKa, AoMyCcHaTW 40 UInu
TbpryBaHu Ha perynvpaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha HensnonseaHW npaea 3a y4yactue B
yBENMYEHNETO Ha KanuTana Ha eMUTEHT 1 npogaxbarta nm Ha iBEH ayKLMOH no peaa yn. 1126
oT 3IMIMUK, cbwmTe ce oTHaACAT KaTto B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6posa npasa,
YMHOXEH MO NocTUrHataTta cpefHonpeTerfneHa LeHa 3a npogaxba Ha npaBaTta Ha ayKuuoHa.
ToBa B3emaHe cbluecTByBa B aktueute Ha POHLA 0o AaTaTa Ha peanHo NOCTbMeHNE Ha
napuyHuTe cpeacTtea oT npogaxbarta Ha NpaBaTa Ha ayKLMOoHa Mo pa3nfawiatenHa cMeTka Ha
®OHOA.

OT nocnefHusa OeH 3a TbProBus Ha NpasaTa Ha perynupaH nasap 40 AaTaTa Ha SBHUS
ayKLUMOH Te ce OCTOMHOCTABAT MO NocredHa LeHa Ha OueHKa.

6.5. B cnyyauTe, B KOMTO ce Npngobmeat akumm OT HeNybrMYHO aKUMOHEPHO OPYXEeCTBO
BCNeACTBME Ha MbpPBMYHO NyONMYHO npeanaraHe, akuuuTe ce npuaHaBaT OT AaTaTa Ha
peructpauusita UM B genosutapHaTa MHCTUTYUMS (OT dataTa Ha 3anucBaHe Ha akummte [0
AaTaTa Ha perucTpauusaTa MM B AenosuntapHaTta MHCTUTYUMS 3anncaHuTe akumm ce oTpasssaT
KaTo B3emMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUcMoHHa CTOMHOCT). [NocnegBawaTa oueHka
Ha akuuuTe OT AaTaTa Ha peructpaumara MM B Aeno3uTtapHaTta MHCTUTYUMs OO AataTa Ha
AONyCKaHe Ha akuMmTe 3a TbProBus Ha perynvpaHnsa nasap ce M3BbpLUBa Mo LeHa, paBHa Ha
eMNCMOHHaTa CTOMHOCT Ha eaHa akums. Cnef BbBeXaaHe 3a TbProBus Ha perynmpaHus nasap
Ha akuMmnTe nocneapallaTta MM OLEeHKa Ce U3BbpLUBa CbIflacHO METOAMTE 3a OLEeHKa Ha LIEHHU
KHWXXa, 4OMyCHAaTW! OO0 U TbPryBaHW Ha perynupad nasap.

MpeoxogHuTe Npasuna ce npunarat CbOTBETHO M NMPU 3anNnUCBaHE Ha akuMmn OT HENYBNNYHO
aKLUMOHEPHO APYXEeCTBO, 3a KOUTO He ce Npeaswxaa nocnefsala pernctpaumns 3a TbproBust
Ha perynupaH nasap, kaTto OT [fartaTta Ha 3anuMCcBaHe Ha akuuMmMTe OO BMMCBaHE Ha
yBenuyaBaHeTO Ha KanuTana B TbProBCKUA PErnCTbP 3anucaHuTe akumm ce oTpassiBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnateHaTa eMUCMOHHA CTOMHOCT, a crej gartaTta Ha BnucBaHe
Ha yBenuyaBaHeTO Ha KanuTana B TbProBCKUSl permcTbp, nocrneasailara oueHka Ha akummTte
ce u3BbpLuBa no peaa Ha pasgen ll, 1. 5.

6.6. B cnyyanTte, B koUTO ce npuaobuBaT akumMm nNpu ydpensiBaHe Ha HOBO aKLMOHEPHO
APYXeCTBO, aKLM1Te ce OLeHsIBaT N0 eMUCMOHHATa MM CTOMHOCT A0 JaTtaTta Ha JonyCcKaHe Ha
akuuuTe 3a TbproBus Ha perynupaHus nasap. Cnea BbBexaaHe 3a TbproBus Ha perynupaHmns
nasap Ha akuuuTe nocrnefpailarta UM oLeHKa ce U3BbpLIBa CbINTaCHO MeToAMTE 3a OLEeHKa Ha
LEeHHW KHUXa, AoMyCHAaTU OO Unu TbPryBaHW Ha perynupaH nasap.

B cnyyan, 4ye ce 3anuceaT akuumu npu ydpensiBaHe Ha HOBO aKUMOHEPHO APYXeCTBO, 3a
KOUTO He ce npeaBwkaa nocrefsalla permctpaumsa 3a TbproBuda Ha perynumpaH nasap, Te ce
oueHsiBaT MO €eMMUCMOHHaTa MM CTOMHOCT A0 [dataTta Ha BNuUCBaHe Ha OPYXeCTBOTO B
Tbproeckusi pernctbp. Cnen BNMCBaHETO, NocreasallaTta OLeHKa Ha akuuuTe ce n3BbpLuBa
no pena Ha pasgen ll, 1. 5.

6.7.B cny4vyauTe Ha I'IpI/I,EI,O6MBaHe Ha npasa OoT AafgeHo OpYy>XXeCTBO NMpn eMUCUA Ha BapaHTU

c 6a30B akTVB Obaella emMrcust OT akUMKU Ha OPYKeCTBOTO ce NpusHaBa B3emaHe (Ha npaea)
OT Aarara, OT KOSATO NpuTexaTenuTe Ha akLuun B IPYXXECTBOTO HAMAT Npaso Aa nony4yaT npasa
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3a 3anvcBaHe Ha BapaHTu (gartaTa, crief KOSTO CKIIOUYEHU COENKN C akuMnTe He Bb3aencTear
BbpXy MpaBoTO 3a NpuaoGueBaHe Ha npaea), A0 AaTaTa Ha perucTpupaHe Ha npasaTta B
AenosutapHaTa UHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTo Ce M34NCNsABa Ha OcHoBaTa Ha crnegHaTta dopmyna:

R, =NxP,

KbpeTo:

Rr — B3emMaHeTo;

N — 6posAT Ha npaeaTa,;
Pr — ueHaTa Ha npaBoTO.

LleHata Ha npaBOTO ce nsdncnsasa ypes criegHata popmyna:

_ I:)I +(P| +PW)X Nr
N, +1

P =P

r

Kbaoero:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OuUeHKa Ha akuusaTa (Npeau OTAENSHETO Ha npasaTta);

Pi - emMcmMoHHaTa CTOMHOCT Ha akuuuTe oT 6a30BMA akTMB (LeHaTa Ha ynpaXHsaBaHe Ha
BapaHTUTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podaT Ha BapaHTUTe B e4HO Npaso.

Ot paTtaTa Ha peructpaumsa Ha npaeaTa B Aeno3uTapHata MHCTUTYLMs, CbLUMTE ce
npusHaeaT KaTo aktme B noptdenna Ha ®POHLOA no ueHa, onpegerneHa no nocoyeHarta
dopmynara no-rope.

6.7.1. [Npn HEBB3MOXHOCT Aa ce NpurioXaT Ha4YMHUTE 3a oLeHKa cbrnacHo pasgen i, 1. 4
nocriegBawiata OLEHKa Ha npaBa MNpU eMUCUs Ha BapaHTU Ce Uu3BbpLIBA MO LEHa,
npeacTtaBnsiBalla pasnvka Mexgy LeHaTa Ha CbLeCTBYBaLLMTE akuuu Ha OpYXecTBOTO,
onpeneneHa crnopen nsnckeaHuata Ha pasgen ll, 1. 4, n cbopa Ha eMMCHMOHHaTa CTOMHOCT Ha
akummte OT 06as3oBUA aKTMB M €MUCMOHHaTa CTOMHOCT Ha BapaHTUTE, YMHOXEeHa Mo
CbOTHOLLEHNETO Ha Bposi Ha BapaHTUTE B e4HO NpaBso.

6.7.2. OT paTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa Ao
JaTtaTa Ha perucTpupaHe Ha BapaHTUTE M BAMCBAHETO UM B Aeno3uTapHaTa WUHCTUTYLMS
3anMcaHuTe BapaHTW Ce OTpassiBaT KaTO B3emMaHe, KoeTo ce dopmupa, kato BGposaT Ha
3anvMcaHuTe BapaHTU ce YMHOXM No cyMaTa OT CTOMHOCTTa Ha €4HO npaBo Mo nocregHarta
OLeHKa npeau 3anucBaHeTo Ha BapaHTUTe, pasgenieHa Ha 6post Ha BapaHTUTE B €4HO NpaBo
N eMUCUoHHaTa CTOMHOCT Ha eaVH BapaHT.

R:Nnx(Pw+ij,
Nr

KbOETO: R — B3emaHeTO;
Nn — OposAT Ha 3anncaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
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Pr — cTOMHOCTTa Ha eHO NpaBso;
Ny — OpOsT Ha BapaHTUTE B €4HO Npaso.

(Hos, ¢ peweHue Ha C] om 16.12.20132.) B cnyyan, 4ye 3anvcBaHeTO Ha BapaHTUTe ce
M3BbpLBaA Cneg nocnegHus OeH 3a TbproBMs Ha npaBaTta Ha perynupad nasap,
OCTOMHOCTSIBAHETO MM [0 [aTaTa Ha 3anucBaHETO Ha BapaHTUTE ce M3BbpLUBA MO nocregHa
LeHa Ha oueHkKa.

Ot gatarta Ha 3anncBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpa)kHsiBaHe Ha npaBaTa 4o gaTtaTa
Ha 3annawiaHe Ha eMMCUOHHATa MM CTOMHOCT Bb3HMKBA 3a4bIDKEHME KbM OpPYXECTBOTO —
€MUTEHT.

6.7.3. OT gaTtaTa Ha BNMCBaHe Ha BapaHTUTE B Aeno3uTapHata UHCTUTYUUS 40 AaTaTta Ha
BbBEXJaHe 3a TbproBuUs Ha perynvpaHua nasap, BapaHTUTe ce npu3HaBaT Mo LeHa,
n3dmcneHa no cnegHarta gopmyna:

P:PW+£,
N

,
Kbaoero:

P — ueHata Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha €4MH BapaHT;
Pr — cToMHOCTTa Ha eaHO NpaBo;

Nr — 6podaT BapaHT1 B €4HO npaso.

Cnep BbBexaaHe 3a TbpProBUsl Ha perynvpaHnsi nasap Ha BapaHTMTe nocrejsallarta um
oLieHKa Ce M3BbpLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LEeHHM KHWXa, AonycHaT A0 WK
TbpryBaHu Ha perynvpaH nasap.

7. MNocneagpalla oueHKa Ha OsNoBe Ha KONMEKTUBHU MHBECTULMOHHU CXeMM No u4n. 38,
an. 1, 7. 5 ot 30KUCHOIMKW, BKNOUMTENHO B CriyYanTe Ha BPEMEHHO CnupaHe Ha 0bpaTHOTO
N3KynyBaHe, ce u3BbpLUBa Mo nocrnegHaTta obsiBeHa LeHa Ha obpaTHO U3kynysaHe. B cniyvan
4ye BPEMEHHOTO CnupaHe Ha 0bpaTHO M3KynyBaHe Ha OAMOBETE € 3a nepuog no-abnsr ot 30
OHW, nocrnegealiata UM OueHKa ce M3BbpLuBa MO cripaBeafiMBa CTOMHOCT Ha eauH Osn ypes
npunaraHe Ha MeToga Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE CbrnacHo 5.1.

7.1. (N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) lNocneapalla oueHka Ha
akKuMM U _ganoBe, M3gaBaHU OT _OOpCcOBO TbpryBaHu c¢hoHOoBe U _ApyrM _60pcoBO
TbpryBaHn npoayktm (ETFs, ETNs u ETCS), BKNHOYMTENHO AANOBE Ha KONEKTUBHU
MHBECTULUMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKUCANKWU, npu konto cbliecTByBat
orpaHuMyeHust 3a nokynka u obpaTHO U3KynyBaHe 3a onpeferieH Knac WHBECTUTOpWU u/unn
onpeaeneH pasmMep Ha nopbykaTa, U B pedyntaT Ha Te3n orpaHmnyeHns POHIOA He moxe fa
3aKynu akummTe 1 OAnoBeTe OUMPEKTHO OT msgaTtensd M CbOTBETHO Aa npensiBu 3a obpaTHo
N3KynyBaHe NpuTexaBaHUTE OT HEro Asnose, TO PUHAHCOBUTE MHCTPYMEHTM Ce OLEHSBAT:

a) Mo ueHa Ha 3aTBapsAHE Ha CKITOYEHUTE C TSX CAENKM Ha perynmpaHus nasap Ha LeHHM
KHWXa, Ha KOUTO ce TbprysaT asnosete u akummte Ha ETFs, ETNs n ETCs, obsiBeHa ype3
cucTemaTa 3a Tbproeus unm B 6opcosus 6roneTuH, 3a paboTHUsS OeH, KbM KOMTO Ce U3BbpLLBaA
oueHkaTa.

0) MNpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnosete n akummte Ha ETFs, ETNs n ETCs
Ce oueHsiBaT Mo nocregHaTa uaducrieHata U obsiBeHa OT CbOTBETHMS perynupaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha akTusuTe Ha eguH asan (iNAV-indicative net asset value).
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B) MNpn HEBB3MOXHOCT Aa Ce NPUIOXM HAYMHBT Ha OLEHKa MO NpeaxofHaTa ToYka, KakTo
N B Cnyyan Ha cnupaHe Ha obpaTHO n3kynyBaHe Ha ganosete/akumnte Ha ETFs, ETNs n ETCs
3a nepuog no-gbnbr ot 30 AHW, CbLUKTE Ce OLeHABAT No nocrefHata onpegeneHa un obsiseHa
OT CbOTBETHMSA U3aaTen HeTHa CTOMHOCT Ha akTMBUTE Ha eauH aan/akums.

8. (N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., usm. ¢ peweHue Ha CL] om
16.12.20132.) Nocnegpawia oLueHKka Ha OBbArapcku U YyxaecTpaHHU obnurauum n apyru
chopmMu Ha ABLTOBU LIEHHU KHUXA, A0ONYCHATWU 40 UMW ThbPryBaHU Ha akKTUBEH perynupatH
nasap B Penyb6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpenHonpeTerneHarta UeHa Ha CKIlo4YeHuUTe C TAX CAEJ1IKM 3a pa60THVIF| O€EH, KbM KOWTO ce n3BbpLUBa OLEeHKaTa,
obsiBeHa Yypel cuctemMmarta 3a Tbproema unn B 60pCOBVIF| 6lOJ'IeTVIH, aKo 00eMbT Ha CKITIOMEHUTE C TAX CcAenkun 3a To3n AeH e
He No-mMmanbK OoT 0,01 Ha cTo OT o6bemMa Ha CbOTBETHATa EMUCUS.

6) AKo He MOXe [ia ce onpefenu LeHa no pefa Ha 6ykea ,a”, LeHaTta Ha obnvraummTe e cpegHonpeTerfieHarta LeHa Ha
CKIMIOYEHUTE C TIX COENKM 3a Han-6nuskus aeH npes nocneaxus 30-4HeBeH nepuog NpeaxoXxaall AeHs, KbM KOUTO ce
Mn3BbpLUIBA OLUEHKaTa, 3a KOMTO MMa CKIMIOYeHN COENKN.

B) B cny4vyauTe, KoraTto ce n3BbpLluBa nocriegsatlla oleHka Ha 06J'IVIF8LI,VIVI, Mo KOUTO NpencTon nnaiwlaHe Ha nuxea, n
ny6n|/|KyBaHaTa 4ypes3 cucrtemarta 3a Tbproeusa nnn B 60pCOBVIF| OtoneTuH LileHa Ha CKINK4YeHn C TaX caenkn unm Ha ueHa
"kynyBa” e HeTHa, nocrefsallaTa oLeHka ce hopMmpa, KaTto kbM NybnunkyBaHaTa LeHa ce npubasn AbMKUMUAT NUXBEH
KyNnoOH KbM AaTaTa Ha n3BbpLUBaHe Ha oueHKaTa:

CToMHOCTTa Ha HaTpynaHaTa nuxsa ce onpefens 4ypes3 U3non3BaHeTo Ha cregHata

dopmyna:

C.
n

Accint=F*

m| x>

Kbaoero:

Acclnt — e HaTpyNaHUAT NNXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roaguLWHUAT NIMXBEH KYMNOH;

N — OpoAT Ha NUXBEHMTE NNaLwlaHusa B rogMHara.

A — u3MMHanNuUTe nUXBO-OHW OT Ha4yanoTo Ha NUXBEHWS Nepuoa A0 AdaTata Ha
nauncnerHunara. [JHute ce msumcnaeat Ha 6asa 30 gHM B Mecel, unu peaneH Opon gHu B
3aBWCMMOCT OT perfameHTauusita B NpocnekTa 3a CboTBETHaTa EMUCKS.

E — 6posAT aHM B Tekywms nuxBeHust nepuog. [JHuTe ce nsumcnasat Ha 6asa 360, 364,
365 vnun 366 gHM B roguHaTa, unu peaneH 6pon OHM B 3aBMCUMOCT OT perfameHTaumdara B
npocnekTa 3a CboTBETHAaTa EMUCHKS.

KbMm HeTHaTa ueHa ce gobaBsa HaTpynaHMs NUXBEH KYMNOH KbM AEHSA Ha M3BbPLUBAHE Ha
oLeHKaTa 1 u3yncneHaTa 6pyTHa LieHa ce U3non3ea 3a nocrnegsalla oueHka Ha obnvraumara.

9. Npu HEBBL3MOXHOCT Aa 6bAe NPUNOXeH peabT no pasgen ll, 1. 8, 6ykBn,a” — ,,B”
npv cdbopMupaHe Ha LieHa 3a nocriegBalla oLueHKa Ha 06nurauuu, TbpryBaHn Ha akTUBEH
perynupaH nasap, Kakto M 3a nocriegBallaTta OueHKa Ha obnuraumu, KOUto He ce
TbPryBaT Ha aKTUBHU perynupaHu nasapu, ce npunara MeToabT Ha AUCKOHTUPAHUTE HETHU
napu4Hn noToum no cdopmynara no-gosly ¢ Hopma Ha AUCKOHTUPaHe:

a) HacTosILaTa JOXOAHOCT A0 Najexa Ha LEHHM KHIDKA CbC CXOOHWU XapaKTepuUCTUKM (BUA, YCNOBUS Ha NnallaHe n
nagex), oonycHaTv 4O UK TbPryBaHW Ha perynupaHun nasapu, kKopurmpaHa ¢ puckoBa npemMusi, otTpassiealla pucka Ha
emMuTeHTa. M36opbT Ha LeHHaTa KHuUra, YisiTo AOXOAHOCT 4O Najexa Lie ce M3MNon3Ba KaTo HopMa Ha AWCKOHTUMPAaHE, KakTo
1 pycKOoBaTa nNpemMusi, oTpassiallia pMcka Ha eMUTEHTA, C KOATO e ce kopurnpa usbpaHata Hopma Ha AUCKOHTMpPaHe, ce
obocHoBaBaT Ypes cpaBHUTENEH aHanun3. N3TOUYHMK Ha MHAOPMAaLMSA 33 CPAaBHUTEITHUTE XapaKTEPUCTUKN € eXXeOHEBHUAT
6toneTnH Ha BOB, odmumnanHuTe GLONETUHM Ha Yy)XOECTPaHHUTE PErynnpaHn nasapu, Ha KOMTo ca AOonyCcHaTu unm ce
TbpryBaT KHWXKaTa, Unu gpyra efiekTpoHHa cuctema 3a LeHoBa MHGopmauus;
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6) HacTosALaTa JOXOAHOCT A0 Najeka Ha ObpXXaBHU LIEHHW KHIDKa CbC CXOAHM YCIOBUS Ha NiallaHe v nagex,
KopurupaHa ¢ puckoea npemusi, oTpassBallla pucka Ha eMUTeHTa U JafeHaTa LieHHa KHUra;
B) NPy MeToAa Ha AMCKOHTUPAaHWTE HETHM MapUYHK NOTOLM Ce U3MOM3Ba criegHaTta opmyna:

s C/n N F
— (1+ r/n)i—l+w (1+ r/n)i—1+w !

Kbaeto:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roguLwHMAT KyMNoH Ha obnuraumaTa;

N — OpOAT Ha NUXBEHUTE MMallaHns 3a roamHa;

N — o6WuAT 6Gpor Ha NUXBEHUTE NaLLaHnS;

I — NPOLEHTBLT Ha ANCKOHTMpPaHe (paBeH Ha [oXoA4a OO0 nagexa);
| — NOpPeagHUAT HOMep Ha NMXBEHOTO NnallaHe.

OHU 00 C/Ied8aAUOMO JIUXBEHO NIAUAHE

- 00w OpoU OHU MedHCOY 08¢ IUXBEHU NIAUJAHUSL

10. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122., uam ¢ peweHue Ha CJ om
16.12.20132., om 28.03.20192.) CnpaBeanMBaTa CTOMHOCT Ha OBLArapcku U YyxaecTpaHHu
NpexBbLPNAAEMU LEHHU KHUXKA, AOMYCHATU A0 WU _TbpPryBaHU Ha yHKLMOHMpALLM
peaoBHO, NPU3HATU U NYOGINYHO OOCTHLNHU aKTUBHU perynMpaHu nasapu B 4yxOuHa,
KaKTO M _MHCTPYMEHTU Ha NapuyvHMA _nasap, AonycHaTu A0 WU _TbPryBaHU Ha
byHKUMOHUPALUN peaoBHO, MPU3HATU U _NYOGINYHO OOCTHLMNHU akKTUBHU _perynupaHu
nasapu B Yy)KO6uHa ce n3BbpLUBA:

10.1. 3a UEeHHM KHMXKa, TbpPryBaHW Ha perynvpaHn nasapu u oduuumanHu nasapu Ha
doHaoBu 6opcu:

a) No nocnegHa LieHa Ha CKYeHa C TAX cAerika Ha CbOTBETHUS OCHOBEH Nasap B AeHS,
KbM KOWTO Ce M3BbpLLBA OLEHKaTa.

0) Nnpy HEBBL3MOXHOCT Oa Ce MPUMOXW HAaYMHBLT 3a OueHka no bykea "a" oueHkaTa ce
n3BbpLUBa MO LeHa "Kynysa" npu 3aTBapsiHe Ha nas3apa B [eHs, KbM KOWTO Ce U3BbpLUBa
oueHkaTa, obsiBeHa B efleKTpOHHa cMcTeMa 3a LieHOBa MHAOPMALMSA Ha LIEHHU KHWXKaA.

B) MNPV HEBBL3MOXHOCT [a Ce MPUMOXM HauyMHBLT 3a oueHka no Oykea "6" oueHkaTa ce
N3BBbPLUBA NO NocreaHa LieHa Ha CKoYeHa C TSX cAenka B paMkuTte Ha nocneaHnsa 30-gHeBeH
nepvog, Nnpeaxoxaaly, AeHs, KbM KOUTO Ce M3BbpPLLBA OLeHKaTa.

10.2. Ako He MOXe fa ce onpefenu ueHa rno pega Ha Todka 10.1, oueHkaTa Ha KOHKPETHUS
BMA LEHHW KHMKa Ce M3BBbPLLBA NPU CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1. 6 unn 1. 9.

11. (U3m. ¢ peweHue Ha C[] om 16.12.20132.) lNocnegpalla oUueHKa Ha AepPUBATUBHMU
chmHaHCOBM MHCTPYMEHTU B CTpaHaTta ce n3BbpLuBa cbrnacHo pasgenll, 1. 4.1 — 4.4,
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11a. MNocnenBalla oueHKa Ha AgepuBaTUBHMN (hbMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LUeHHU KHMXA, AONYCHATW A0 WU TbPryBaHn Ha (hyHKLUMOHUPALLM peaoBHO, NPU3HATH,
ny6nnMYHO OOCTLNHU U aKTUBHU perynupaHu nasapuv B YyxbuHa, ce n3sbplLLBa CbrnacHo
pasgenll, 1.10.1 n 10.2.

12. lNpu HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, T. 11 n 11a npu popmmpaHe Ha
LeHa 3a nocnefealia OUEHKa 3a onuuu, AonycHaTM OO0 WM TbPryBaHM Ha aKTUBMHU
perynupaHu nasapw, nocnegsaliata oLeHKa ce U3BbpLUBa KaTo ce M3MNosfi3Ba NoaxoabT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onums. MogensT Black-Scholes TpeTupa oueHkaTa
Ha onuuu 3a Nokynka (Kkon onuun), nopaan Tosa PopMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuusTa
e e yHKUMS Ha LeHaTa Ha Kon onuusa 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUSI.

dopmynaTa 3a onpegensHe Ha LeHaTa Ha nyT onuus e, KakTo cneasa:
P=C+Xe"-So,
Kbaoero:

C — LlenaTa Ha Kon onuusTa, nsdmncneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa noraputMmyHa yHKUNS;

r — Be3punCcKoB NIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuusitTa B roAuHu;

Xe T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusTa;
So — Tekywata ueHa Ha 6a30BuMs akTMB (TO3K, 3a KOMTO ONUMSTa € KOHCTpyMpaHa)

N3uncnaeaHe Ha— ueHaTa Ha kon onumata (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE
napameTtpu (coopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe""N(d2),
Kbaoero:

In(So/ X)+(r+02/2)T
T ’

d:

d,=d, —ovT

N KbOETo:

Co — TekywiaTa CTOMHOCT Ha KOn onuuaTa;

So — Tekywiata ueHa Ha 6a30BuS aKTuB.

N(d) — BeposiTHOCTTa efuH CcrydYaeH OnMUT BbPXYy CTAHOAPTHOTO HOPMAaIHO
pasnpeneneHne ga mma CTOMHOCT no-marnka ot d. CbOTBETHUTE CTOMHOCTM MoraTt ga ce
HaMepAT B Tabnuum CbC CTOMHOCTUTE HA HOPMAanHOTO pa3npeaenexHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusTa;
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e — 2.71828, ocHoBaTa Ha HaTypanHaTta norapuTMmndHa QyHKuus;
r — Be3pnCcKoB NIMXBEH NPOLEHT;
T — CpokbT 40 Nagexa Ha onuuaTa B roguHu;
Xe T =PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha yrnpa)HsiBaHe Ha onuusaTa;
In — ®yHKUMATaA HAaTypaneH NnorapuTbm;
o - CTaHOapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpaLaeMOoCT Ha roguvwHa 6asa
(NOCTOSIHHO KanuTanuaMpaHa) Ha 6a30BusA akTUB (BONATUIHOCT).
CtaHOapTHOTO OTKMNOHEHME Ha HOopMaTta Ha Bb3BpalaemMocT 3a n HabniogeHus ce
n3umcnsaea no popmynara:

ol n &(r-1)?
G_\/n—lz ’

=z N

KbAeTo I € cpegHata Bb3BpallaeMOCT 3a nepuoga Ha wusBagkata. Hopmarta Ha
Bb3BpaLLaeMOCT B eHd t ce onpeaens B CbOTBETCTBME C NOCTOSAHHATA KanuTanuaauus Kato
r=In(Sv/St-1).

12a. Npun HeBB3MOXHOCT Aa 6baaTt npunoxenun pasgen I, 1. 11 n 11a npu dopmmpaHe Ha
LeHa 3a nocnegeauwla OUEHKa Ha BapaHTW, AONycHaTW OO0 WM TbpryBaHW Ha aKTUBHMU
perynupaHu nasapu, nocreapallarta oLleHka ce U3BbplUBa KaTo ce usnonsea gopmynara no
pasgen I, T.12 3a nsuncnsaBaHe Ha LeHaTa Ha onuumn 3a nokynka (Kon onuum).

13. MNpn HEBB3IMOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 n 11a npu dopmupaHe Ha
ueHa 3a nocnejBalia OUeEHKa Ha Ybpcu, OOMyCcHATM OO0 WM TbpryBaHW Ha aKTUBHU
perynupaHu nasapw, nocnesallara OLeHKa ce U3BbpLUBa MO CNeAHNS HauYnH:

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

KbaeTto:

F — ueHaTa Ha (PoYBbPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiILlaTa CTOMHOCT Ha OYaKkBaH OVMBUAEHT;
Rf — 6€3p1CKOB NMMXBEH NPOLLEHT;

T — 6pon AHM Ha KOHTpakTa, pa3genieH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.,om 28.03.2019e.)
Mocnegpawarta oueHka Ha gepuBaTUBHU _(DUHAHCOBU WMHCTPYMEHTU TbPryBaHU Ha
M3BBLHOOPCOBM Na3apu ce U3BbPLLBA MO CPEQHO apUTMETUYHA MeXay LeHa "kynyBa" v LeHa
,poJaBa“ aHoOHCMpaHa npes cuctema 3a MHopmMauus nNpu 3aTBapsaHe Ha Nasapa B paboTHUA
A€EH, KbM KONTO Ce U3BbpLuBa oueHkaTta. [1pn HeBb3MOXHOCT Aa 6bae NPUnoXXeHo N0COYEHOTO
npaswuIo:

13a.1. nocnepgBalla oueHKa Ha onuuu, TbpryBaHu Ha M3BbHOOPCOBM Nasapw, ce U3BbpLLBaA
KaTo ce nsnonsea popmynata no pasgen ll, 1.12;

13a.2. nocneBallaTa OueHKa Ha BanyTHUTe bopybpaHM OOrOBOPU Ce U3BBPLLBA KaTo ce
nanonsea opmynata no-gony. KoraTto cCpokbT A0 nagexa Ha BanyTHUTE opybpaHu
AOroBopu e rno-mManbk oT 1 Meceu M B Criydyaun, Yye ca Hanvue He3HauuTesrHU pasfnuku no
OTHOLLEHME Ha CTOMHOCTUTE Ha JIMXBEHUTE MPOLIEHTU, MOpaamn KpaTKnsa CPoK 1 npeHebpexxmmo
MarkoTo BIiMsiHWE Ha OUCKOHTOBUTE hakTopu, ce rnpuema, 4ye popybpaHUST BaryTeH KypC KbM
AaTaTa Ha nocnezsalla oueHka (t) e paBeH Ha TekyLmsi CNoT BasnyTeH Kypc.
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KbAeTo:
Vt - CTOMHOCT Ha (hopybpAHUS OOroBOp;

N — paamep Ha popybpaHUS O0roBOp;

C - TekyLna CnoT Kypc Mexay ABeTe BanyTtu;

P — doopybpaeH BanyTeH Kypc, 4OroOBOPEH NpU CKNOYBAHETO Ha (PopybPAHNSA OOroBOp;

W oBata BanyTHM Kypca ce u3passaBaT KaTo eanHuum Banyta B 3a egHa eguHuua BanyTa

IA — 6e3p1CKOB NMNXBEH NPOLIEHT 3a BanyTa A;
iB — 6e3pnCKOB NMXBEH NPOLIEHT 3a BanyTa B;
T — paTa Ha nagex Ha bopybpaAHUS LOroBoOp;
t — Tekywa gara.

13a.3. nocnegpawarta oueHka Ha oopybpan, pasnuyHM OT nocoyeHuTe no 1.13a.2., ce
N3BbpLLBA KaTo ce u3nonaea popmynara no pasgen I, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122. npeduwHa m. 136, usm, c peweHue Ha C[] om
16.12.2013e.) NocnenBalya oueHka Ha UHAHCOBU MHCTPYMEHTU AONYyCHATN A0 TbProBus Ha NOBeYe OT eQnH aKTUBEH
perynvpaH nasap, ce U3BbplLuBa Mo LieHW, ONOBECTABAHM NyONMYHO OT perynupaHns nasap, Ha KOMTo ynpaBnsiBaLloTo
OPYXeCTBO MMa OCUTypeH AOCTbN U (PMHAHCOBUAT UHCTPYMEHT € MbpPBOHAYarHo 3akyneH. AKO (pMHaHCOBUSAT UHCTPYMEHT €
3aKynyBaH Ha NMoBeYe OT eQuH aKTUBEH perynvpaH nasap, nocnezpalliarta oLeHka Ce U3BbpLLBA MO LIEHW, OMOBECTSABAHM
ny6nnyHoO OT perynupaHus nasap, Ha KOWTO 3a CbLUMS AEH € U3TbPryBaH Han-ronsm ob6em (bpon n3TbpryBaHu akuum) ot
CbOTBETHUSI (PMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m. 14, uam, ¢ peweHue Ha CL] om
16.12.20132.) B cnyyauTe, Korato He ce NpoBexaa TbProBus Ha perynupad nasap B paboTHU HW 3a CTpaHaTta unm Korato
OafeHn LIeHHM KHKa ca BPEMEHHO CMPEHU OT TbProBus, 3a Nocreasalla oLeHKa Ha LeHHUTE KHUXKA, AoNyCHaTW A0 Unu
TbpryBaHu Ha aKTMBEH perynupad nasap, ce npMemMa oueHkarta, BanvaHa 3a AeHs Ha nocriegHaTa TbProBcka cecusi KbM
[ara, 3a KoATO ce OTHacs oueHkaTa. [pu nocnefBalla oueHka Ha obnuraumm no pefa Ha U3peyeHne NbPBO Ce OTYNTa U
HaTpynaHaTta fnMxBa 3a CbOTBETHUTE OHU.

MpaBunoTo ce npunara n B criy4aute, KOrato Ha perynupaH nasap He ce NpoBexJa TbproBcka cecus nopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOMTo e paboTeH B Penybnvka Bbnrapus.

MpaBunoTo He ce npunara, KoraTo Ha perynupaHusa nasap He ce NpoBeXaaT TbProBCKM Cecum 3a noseye oT 5 paboTHu
OHW. B TO3n cnyyan nocnegpallarta oueHka ce N3BbpLUBa Npy CbOTBETHOTO npunaraHe Ha pasgen I, 1.5, 6,9, 121 13.

16. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122, npeduwHa m. 15, usm, ¢ peweHue Ha CL] om
16.12.20132.) BnoroBeTe B 6aHKU, NapuTe Ha Kaca U KPAaTKOCPOYHUTE B3€MaHUA Ce OLEHABAT KbM [IEHS, 32 KOWTO ce
OTHacH OLeHKaTa, KakTo cneasa:

a) CpOYHUTE BIIOrOBE - MO HOMUHANHaTa UM CTOWHOCT ;

0) napuTe Ha Kaca - N0 HOMWHAarHa CTOMHOCT;

B) 6e3cpoyHMTE BNOroBe - N0 HOMUHaNHa CTOMHOCT;

r) KpaTKOCPOYHNTE B3eMaHusA 6e3 onpenerneH NUMXBeH NPOLEHT UM JoX0o4 - N0 Ce6EeCTONHOCT;

n) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUS C ONpeAeneH NMXBEH MPOLEHT UIu AoXon, - Mo
cebecTolHOCT.

17. (MpeduwHa m. 16, usm, ¢ peweHue Ha CL] om 16.12.20132.) PUHAHCOBUTE aKTUBMW,
OEHOMMHUPaHN B YyXAaecTpaHHa BanyTa, ce npeusdncnsasaTt B NleBOBa PaBHOCTOMHOCT,
onpeaeneHa no LeHTpanHusa Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a OeHs, 3a
KOWTO ce oTHacs oueHKaTa.
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18. (lMpeduwHa m. 17, usm, ¢ peweHue Ha C[J om 16.12.20132.) locneaBaLlaTa oLeHKa
Ha MHCTPYMEHTUTE Ha MapuyHus nasap, AONYyCHaTW OO WNU TbpryBaHW Ha aKTUBEH
perynupaH nasap, ce onpegens cornacHo pasgen ll, 1. 10.1 n 1. 10.2. Npn HEBB3MOXHOCT Aa
ce npunoxart pasgen I, 1. 10.1 n 10.2, KakTO N 32 UHCTPYMEHTUTE Ha NAPUYHUSA Nasap, KOUTo
He ce TbpryBaTt Ha perynupaH nasap, ce u3nosnassaTt cnegHute opmynu:
CTonHOoCTTa Ha 4eno3nTHUS cepTudmKaT ce onpeaens no cregHara opmyna:
P - MV

KbOeTo:

MV = N x| 14 S x4
(100" 365

Pcb e CTOMHOCTTa Ha 4en03UTHUS cepTudukar;

MV — CTOMHOCTTa Ha 4eno3nTHUSA cepTuduKaT Ha nagexa;

N — HOMMHanHaTa CTOMHOCT Ha Aeno3UTHUA cepTUdmKar;

d — 6pon gHM OT gaTaTa Ha NpeoLeHKa A0 Nnagexa;

i — ANCKOHTOB MPOLEHT;

C — nuxearta, NnaTuMma BbpXy Aeno3npaHaTa cyma, NocoYeHa BbpXy cepTudmkaTa.

KpaTkocpoyHUTe AbpXKaBHU LEHHU KHIKA (CHKPOBULLHM BOHOBE) ce oLeHsBaT No hopmMyrnaTa:

o]

P1b € LueHaTa Ha CbKpPOBULLHMS OOH;

N — HOMWHanNHaTa CTOMHOCT;

| — ANCKOHTOB MPOLIEHT;

d — 6pon oHM OT AaTaTa Ha NpeoLEeHKa Ao nagexa.

[unckoHTOBaTa Hopma B ropHuTe opmynu ce onpenensa coernacHo pasgen I, 1. 9, 6ykea ,a”
mnn ,6”.

19. (MNpeduwHa m. 18, uam, ¢ peweHue Ha C[] om 16.12.20132.) HemaTtepuanHurte
ObNroTpanHu _akTUBU MbpBOHAYanHO Ce oueHaBaT No uUeHa Ha npuagobuBaHe, a
BNOCNeACcTBME nofnexaT Ha nepuoguyHa OueHKa Mo crnpaBeasiuBa CTOMHOCT, CbobpasHo
npensuaeHna B8 MCC 38 mogen Ha oueHka. lNpeoueHkaTa no cnpaBeanuBa CTOWMHOCT ce
N3BBbPLUBA €XEerogHo kbM 31 eKkeMBpU Ha CbOTBETHATa roguHa.

20. (MpeduwHa m. 19, usm, ¢ peweHue Ha CL om 16.12.20132.) Npun B3eTO peLueHne 3a
pasnpeaeneHne Ha AMBUAEHT OT AadeHO OPYKeCTBO, YMUTO akuumn dourypmpar KaTo akTuB B
noptcerna Ha POHIA, oT nbpBaTa gaTa 3a TbpProBUS Ha akUMUTE Ha perynupaH nasap, Ha
KOSITO NnpeobpeTaTensT Ha akuM1MTe HaMa npaBo Ha OMBWAOEHT, A0 AaTaTta Ha u3nnawaHe Ha
AnBuaeHTa (peanHo NocTbNfIeHNe Ha Napu4yHMTe CpeacTBa OT AMBMAEHTA NO pasnnawaTenHa
cmeTka Ha POH[A), cymaTta Ha 6pyTHUS AMBUOEHT Ce OTHACs KaTo B3eMaHe.

lll. OCHOBHU U3TOYHULN HA UH®OPMALUS
CnegHUTe OCHOBHM WU3TOYHWMUM Ha WHgoOpMauus ce u3nona3eaT 3a onpegensHe Ha
cnpaseanveaTa CTOMHOCT Ha aKTUBUTE:
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» Peructbp Ha nybnunyHuTe ApyXecTBa u Apyrn eMUTEHTU Ha LLIEHHM KHUXa, BoAeH oT Komucusarta
3a dunHaHcoB Haasop (KPH);

MpocnekTn 3a Ny6rM4HO NpeaniaraHe Ha LeHHN KHNXa;

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

OdmuymnaneH 6tonetuH Ha ,,BPB—Coduma” ALl, KakTo U CbOTBETHUA BIONETUH NN aHANOTMYeH Ha
Hero OOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha UEeHHU KHwka (Obnrapckum unu
yyxxgectpaHeH), ogobpeH or KO®H, kboeto ca npuetn 3a TbproBus LEHHUTE KHUXA,
nputexxasaHun ot Od “OBb MNpemnym Akumun’;

» Kotuposkn ot Reuters n Bloomberg 3a aktmuBu, npuetn 3a TbproBuss Ha Obrrapcku u
Yy>KOeCTpaHHW perynupaHu nasapu. Npmn HEBBb3MOXHOCT 3a AMPEKTEH AOCTbN A0 ENEKTPOHHUTE
cucTeMu, cblwmte morat ga 6baaTt npegoctaBsHU OT 6aHKU, MHBECTULMOHHU MocpeHuumn u
apyrm doMHaHCOBM KOMMaHuu;

» OdwmuynanHa ctatucTudecka n cnpaBoyHa MHopMaLums;

» AHanusn, nybnukaumm un KOMeHTapu Ha cepTuduumpaHn ObNrapckm u  YyxaecTpaHHU
KOHCYNTaHTW 1 aHanu3aTopu.

Mpwn onpegenaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBMTE MoraT Aa 6baaTt u3nonssaHu u
cnegHuTe N3TOYHULM Ha MHpopMaLmA:

» 0O06saBeHa B NpocnekT 3a NyonnyHO npegnaraHe Ha LIEeHHU KHWKa Ha eMUTEHTa eMUCUOHHa
CTOWHOCT;

» PelweHne 3a yBennyaBaHe WM HamansiBaHe Ha Kanutana Ha eMuUTeHTa Ha (PUHAHCOBUTE
WHCTPYMEHTY;

» PeweHune 3a npeobpasyBaHe Ha OPY>KECTBOTO—EMUTEHT;

» Bcsakaksu nameHeHus B TbproBckata 4ENHOCT Ha eEMUTEHTA, KOUTO Buxa ce OTpas3unm Ha LeHaTa
Ha n3gageHuTe oT Hero PMHaHCOBU NHCTPYMEHTN;

YV V

» T[lpomeHun B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHu cbaebHu gena, no KOMTO EMUTEHTBLT Ha (PUHAHCOBUTE UHCTPYMEHTU € OTBETHMUK;

» AHanm3 Ha o0OWOTO WKOHOMMYECKO CBbCTOSIHME Ha CTpaHata/ute, KbOeTo (YHKLUUOHMpa
eMUTEHTbT;

» AHanus Ha oTpacbfia, B KOUTO OCbLLECTBSIBA AENHOCTTA CU EMUTEHTLT,

» AHanus Ha o6L0TO CbCTOSHME Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTU, HA KOWTO ce TbpryBat
KHUXXaTa Ha EMUTEHT3;

» HanunyHa wvHdopmauua 3a CKNYeHW caenkn unn odepTn 3a KOHKpPEeTHUTEe (OUHAHCOBM
WHCTPYMEHTU Ha HeperynupaHu nasapu;

» Hanuuune Ha ONUWOHHM AOroBOPU 3a KOHKPETHUTE (OUHAHCOBU MHCTPYMEHTN.

V. (U3M. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLUEHKA HA TACUBU
CTonHOCTTa Ha nacMeuTe € paBHa Ha cymaTa OT BanaHCcoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE
N AbNrocpoYHMTE 3agbimkeHus no 6anaHca. 3agbikeHuaTa, JEHOMUHUPaHU BbB BanyTa, ce
nadmcnseart no ocumumanHusa kypc Ha BHB, 06siBeH B eHs1, KbM KOMTO Ce U3BbpPLUBA OLEHKaTa.
OueHka Ha nacuMBMTE Ce U3BbLPLUBA B CbOTBETCTBME C MexayHapooHUTE CYETOBOLHMU
cTaHgapTu 1 cyeToBogHaTa nonmtuka Ha POHIA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[JA e paBHa Ha cymaTa Ha akTUBUTE, HamMarieHa CbC cymaTa Ha nacvsuTe.

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6posa Ha ganosete Ha POHLA B
obpauyeHne.

EmucnonHata ctonHoct (EC) Ha eguH gan e paBHa Ha HCA Ha eguwH gsan, gokaTo
ueHata Ha obpaTtHo nskynyeaHe (LLOW) Ha eguH gsn e pasHa Ha HCA Ha eauH gan HamaneHa
¢ npeasugeHarta B Npasunata Ha POHLA Takca 3a 06paTHO U3KynyBaHe.
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