‘ ' OBb
NMPEMUYM
AKUUA

MPOCTEKT

Ha A® ,,O6b MPEMUYM
AKLMWN”

3a nybnmMyHo npeanaraHe Ha
asanose

PuckoB npodun:
YMepeH Jo BUCOK

Bua v 6pon npeanaraHu LeHHU KHUXa:
HeorpaHnyeH bBpown [snose

Bposim dsinose Ha 002080pHUST GhOHO ce NMPOMEHS 8
3asucumocm
om obema Ha u3sbpuweaHume 3arnuceaHusi U obpamHu

U3KyrysaHusi Ha Osiriogeme.

MpocnekTbT Ccbabpxa usnata uHdopmauums, Heobxoguma 3a B3emMaHe Ha pelleHue 3a WHBECTUpaHe B
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[a B3emar pelueHue a uHBecTupar B ganose, nsgageHu ot 4o “OBb MNpemuym Akummn’.

Komucusra 3a ¢puHaHCcOB Hap3op e noTBbpAuna Hactoswwms lNMpocnekT, HO TOBa He O3Ha4aBa, 4e T4
ofo6psiBa MNu He ofobpsABa MHBECTUPAHETO B NpeanaraHuTe AsanoBe, HUTO Ye NoeMa OTFrOBOPHOCT
3a BepHoOCTTa Ha npeactaBeHaTa B [pocnekTa nHcgpopmaums.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha Ynpasnssawo gpyxectso ,Ken bu Cn Acet MeHnmkmbHT HB*
OTroBapAT CONMMAApHO 3a BpeauTe, NMPUYMHEHM OT HEeBepHW, 3abnyxgaBaliy WAM HEMbNHW OaHHW B
MpocnekTa, CbOTBETHO — 3a YacT OT nHdopmMaumaTa B Hero. Jlvueto no un. 34, an. 1 u 2 ot 3akoHa 3a
CYETOBOACTBOTO OTroBaps CONMMAapHO C uyneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsiBaLloTo
OPYXKeCcTBO 3a BpeaM, NMPUYMHEHU OT HeBepHM, 3abnyxgaBaly UM HenbiHW JaHHW BbB (DUHAHCOBUTE
otyeTn Ha [® “OBb Mpemnym Akunn’, a perucTpupaHnaT oguTop — 3a BpeauTe, NpUYMHEHN OT oauTUpaHuTe
OT Hero pMHaHCOBU OTYETH.
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YnpasngBaloro Apy)xecteo UHPOPMUPE TMOTEHUNA/IHUTE UHBECTUTOPH, HE UHBECTUPAHETO B
MIPEA/IAraHNTE [S/I0BE € CBBP3aHO CbC CIIELNPUYHN PUCKOBE, KOUTO C3 M04PO6HO Pa3r/ieqaHu B T.
2.14. ot Hacrosuums [MpocriekT.

1. UHdpopmauyusa otHocHo Y[ ,KeKenn bu Cn Acetr MeHng)XMbHT HB":
1.1. UHdopmMauusa OTHOCHO ynpasBsisiBalLOTO APY>KECTBO

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, bprokcen, XaBeHnaaH
2, 1080, BnmcaHo B 6eNrMnckna perucTbp Ha topuamdeckute nuua ¢ Homep 0469.444.267 v nony4mno
pa3speLleHne B benrus, KOeTo NoaNexun Ha perynmpaHe oT cTpaHa Ha 6enruickms perynatop Financial
Services and Markets Authority (FSMA), nonyunno pespeweHne Ha KomucuaTa 3a ¢pMHaAHCOB HaA30p
(K®PH) 3a n3BbpLIBaHE AENHOCT Ha TepuTopusiTa Ha Penybnuka Bbnrapus upes cBos kioH "Kei by Cu
AceT MeHMaXMBHT HB - knoH" KYT, Bbnrapus, cbC ceganvile n agpec Ha ynpasnenue B rp. Codwus,
1463, paiioH ,Tpuaauua®, 6yn. Butowa No 896, 6n. MuneHnmyM LeHTbp, eT. 6, BIMCaHO B TbproBCKusi
pernctbp npu AreHumsTa rno snuceanns ¢ ENK: 205422541.

®OHADBT ce ynpasnsiBa ype3 "Kei bu Cn AceT MeHnmxMbHT HB - knoH" KYT, Bbarapus.

1.2. HaummeHoBaHMe, NpaBHO OpraHu3auMoHHa cbopma, ceganmiye

HavmMeHoBaHue : +KelKeit Bu Cun Acetr MeHnpxMbHT HB"
MNpaBHO —OpraHM3aumoHHa dopMa AKLUMOHEPHO APYXKeCTBO
. KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie 1 agpec Ha ynpasrieHue :
1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HavMeHoBaHWe Ha KJIOH: ,Keit Bu Cn Acetr MeHMmKXMBHT HB - KNoH"
MNpaBHO —OpraHM3aumoHHa dopMa KnoH Ha uy)xaecTpaHeH Tbprosew
Cepanviwie n agpec Ha ynpasfeHue : rp. Cousn, 1463, pavoH ,,Tpnagmuua®, 6yn.
Butowa No 89b, 6n. MuneHmyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [aTa Ha perucrpaums Ha YnpasisiBallOoTOYNpaB/sBaLlOTO APYXXECTBO U Ha KJIOHA B
Bbnrapus, upes konto POHADT ce ynpaBnsBa

Y[ ,KeriKeit bu Cn AceT MeHnmxkMbHT HB" e yupeaeHo Ha 1313.12.1999 r. CbLuecTByBaHETO Ha
APYXXECTBOTOAPYXECTBOTO HE €0rpaHNYE€HOE0rpaHUYEHO CbC CPOK.
Y ,KenKeit bu Cn AceT MeHmmxMbHT HB" e ¢ npeaMeT Ha AEMHOCT :
1. YnpaBneHue Ha AENHOCTTA Ha KONEKTUBHWU MHBECTULMOHHWN CXEMU, BKIIOUMTESHO:
yrnpasneHve Ha UHBECTULMOHHKN NopTdoaMa Ha NpeanpusTUs 3a KONEKTUBHO MHBECTUPAHE;
a) aAMUHUCTPATUBHO yrnpasneHue Ha npeanpuaTUs 3a KONEKTUBHO
WNHBECTUPaHE;aAMUHUCTPATUBHO YMNpaBfieHWe Ha MpeanpusaTus 3a  KOMEKTUBHO
NHBECTUPaHe;
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b) TbpryBaHe C LEeHHM KHWXKA Ha NpeanpusaTUsS 3@ KOTEKTUBHO MHBECTUPAHE;

C) ynpaBfeHne Ha WHBECTMUMOHHM MopTdonMa Ha anTepHaTUBHM NpeanpusaTus 3a
KONEKTUBHO MHBECTUPaHE;

d) ynpasneHue Ha pucK;

€) OocCbluecTBsBaHe Ha aAMMHUCTpaTMBHaTa paboTa Ha anTepHaTMBHM MpeanpusaTUs 3a
KONEKTUBHO UHBECTUPaHe;

f) TbpryBaHe C npaBaTa 3a y4yacTve Ha anTepHaTUBHW NPeanpuaTUS 3a KONEKTUBHO
NHBECTUpaHe.

2. YNpaBnsBaLloTO APY>XXECTBO MOXE [1a NPeAoCTaBsi U CNEAHUTE AOMbHUTENHU YCITYyTU:
a) ynpaBneHMe Ha MHBECTMLIMOHHK NopTdonmanopTdonma no yCMoTpeHWe, MHAMBUAYASHO,
Ha 6a3a OTAeNEeH KIMEHT MO YKa3aHus, AafeHN OT KJIMEHTUTE;
b) npepocTaBsHenpeaoCcTaBsiHE HA MHBECTULIMOHHU CbBETU.

3. B ponbnHeHwe, YnpaBnsBaLloTO APYXXeCTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSITO
€ B paMKaTa Ha MM KOATO e MpsSiKo NPOAb/DKEHWE Ha WM BTOPOCTENEHHa WX AOMb/Balla
CnefHuTe AEeMHOCTU:

a) TbProBCKU M MapKETUHIOBY AEMHOCTU, HACOYEHWN KbM yBENMYaBaHE Ha Bpost KIMEHTU U
yrnpaBnsiBaHUTE aKkTUBW U/UNu pa3BuUTue 1 NpeanaraHe Ha HOBU NPOAYKTH;

b) wnHBecTMUMOHHO NpoyyBaHe;

C) AAMUHUCTPATMBHO, OLEHWUTENICKO M CYETOBOAHO YyrpaBfeHue Ha WHAMBUAYaHU
noptdonna - npocnegsiBaHe Ha YCTOMUMBOCTTA, NpOCNeAsBaHE Ha €eTuKaTa Wau
npocneasisaHe ypes M3non3BaHe Ha cneunduyHn Kputepun 3a MHaAHCOBU MHAEKCU UN
APYrY UHBECTULMOHHN UHCTPYMEHTY;

d) usaupBaHe Ha KOHTpareHTU Ha nasapa Ha cneunduyHn hUHAHCOBU CAENKU OT UMETO Ha
“ 3a CMeTKa Ha kel bu Cu baHk, 3a:

i.  CAOEnKM OT MMETO Ha M 3a cMeTKa Ha Kei 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
MeHVMIKMBHT M NOpaan TOBa Ce M3BbLPLUBAT OT MMETO Ha Kei 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
MO3BOJSIEHM 33 U3BBPLUBAHE OT NPeanpusTUE 3a KONEKTUBHO MHBECTUPAHE

b) pa cuTpyaHWuM Ha, yyacTBa B WM MO KaKbBTO M Aa € HAauMH, NPSKO UM KOCBEHO Aa
npugobuBa WHTEpecM B ApyrM OENrvnckM WM YyXXAecTpaHHu 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 M 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 u3BbpLUBA BCUYKM TbProBCKM, MPOMULLNEHWN, (PUHAHCOBWU CAENKM C ABMXMUMO M/Unn
HeABMXXMMO 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 bn Cn Acet MeHnpgxMbHT HB" € nonyunno nuueHs 3a nsBbpluBaHE Ha AEMHOCT,, C PelueHne
Ha KomucuaTta nono 6aHkupaHe, dmnHaHCKM M 3acTpaxoBaHe OT 2 toHu 2005 r. (C-2005/03549) un ¢
PeweHune Ha 6enruickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014
r.



MpocnekT

/ Obb [d ,065 MPEMUYM AKLIMW®
MPEMHUYM

AKLIUA

,Ken bn Cn Acet MeHaXMbHT HB - KnoH" KYT e oTkpuT cbrnacHo PeweHune Ha CbBeTa Ha
avpekTtopute Ha ,Ken B Cu Acet MeHnmxkmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnucaH B
TbproBCckMs pernctop npunpu AreHuuaTa no BAvcBaHusBnMcBaHus Ha 04.12.2018r. ¢ EUK:
205422541205422541.

~Ken bn Cn Acer MeHnmXMBHT HB - koH" KYT e c npeaMeT Ha AeWHOCT:
1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHM CXEMU, BKITHOYUTESTHO:

a) YnpasneHue Ha UHBECTULUUTE;

b) AaMUHUCTpUpaHe, BKAOUYUTENHO;
0] NpaBHW YCNYrM U CYHETOBOAHW YC/YrN BbB Bpb3Ka C YNpaB/ieHNe Ha aKTUBUTE;
(i) NCKaHUS 3a HDOpPMaLUS Ha UHBECTUTOPUTE,;
(iii)  oueHka Ha aKTMBUTE U U3YUCNSIBAHE LieHaTa Ha AA/I0BETE;
(iv)  KOHTpOn 3a cnassaHe Ha 3aKOHOBWE U3MCKBAHWUS;
(v) yrnpaBfeHue Ha pUCKa;
(vi)  BOAEHe Ha KHWraTa Ha npuTexartenute Ha AS/oBe;
(vii)  pa3snpepeneHve Ha AMBUAEHTU U ApYry NnawaHus;
(viii) w3paBaHe, npoaaxba n 06paTHO M3KynyBaHe Ha ASN0BE
(iX)  mM3MbAHEHWe Ha A0roBOpMU;
(x) BOAEHEe Ha OTYETHOCT.

C) MapKeTMHIroBM yCnyru, BKIOYUTENHO CbaeicTBune Ha ObeanHeHa bbnrapcka baHka ALl
("OBB") kaTo AMcTpubyTop B NpoaaxbuTe U MapKeTUHra, CBbP3aHU C MHBECTULIMOHHMUS
npouec, NopT@enHUsa NoAxoa U NPOAYKTOBO pa3BUTHE.

d) ynpaBneHue B CbOTBETCTBME CbC CK/IIOYEH C KMEHTA AOroBOp Ha nopTdenn no
cobcTBeHa npeueHka, 6e3 cneunanHn HapexXxaaHus Ha KIIMeHTa;

2. Bcsika apyra AEWHOCT, paspelleHa OT MPWIOXMMKS 3aKOoH. B cnyyal, ye 3a onpeaenexu
[AENHOCTM € He0bXOANMO M3PUYHO pPa3peLLEHNE OT KOMMETEHTEH OpraH, Te LLe Ce OCbLUecTBABaT
CaMo crief noslydaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. lpyrm KONEKTUBHM WHBECTULMOHHM cxemu, kouto Y[ ,KeilKeh Bu Cu Acert

MennpxMbHT HB" ynpaBnsBa upes , Keit Bu Cn Acet MeHMAKXMBHT HB - knoH" KUT

YnpaBnaBalloTo ApyXecTBo upe3 ,Keir Bu Cu AceT MeHMmKMBHT HB - knon" KYT, opraHusupa u
ynpasnssa A® “OBbb MNnatuHym EBpo O6nuraumn” , A® 066 Matpumonnym 3ems”, 4® ,,OBb Moban
®apm Uueect”, AP ,,OBb MnatuHym O6nuraumn™ n A® ,,,Obb banaHcupan ®ona”, 4 066 Moban
OveupeHt", A® ,0bb Moban Pactex" n AP ,OBb Moban Aetckn ®oHa", AP OBB EkcneptUns,
cbcTosW ce oT AeceT noadoHaa - OBb Excnepthinz ledaHaveeH banaHcunpaHn (EBPO), OBb Ekcneptiing
[edaH3neeH BbanaHcvpad (JIEBA), OBb EkcneptWiiz [edaH3aveeH TonepaHteH (EBPO), OBB
Ekcneptinz dedaH3neeH TonepaHTeH (JIEBA), Obb Ekcneptn3 AnHammyeH banaHcupad (EBPO), Obb
Ekcneptin3 AuHamnuyen banancupaH (JIEBA), OBb Ekcneptinz AuHammnyen TonepaHteH (EBPO), Obb
Ekcneptin3 [dvHamuueH TonepaHTteH (JIEBA), OBb Ekcneptiiz CunHo [uHamuyeH TonepaHTeH
(EBPO) n Obb Ekcnepthiniz CunHo AMHamuueH TonepaHTteH (JIEBA).

KakTo 1 cbaelcTBa 3a npegnaraxe, ot Obb kato anctpmnbyTop, Ha cneanuTe 6enrnickute GoHAOBE: .
KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive
Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".
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1.5. MeHa n gbXXHOCTU Ha aupekTopuTe Ha Y[ , Ken bu Cn Acetr MeHnpxMbHT HB" 1 Ha

¢M3quCKMTe vga, Ha KOUTO € Bb3J/IOXKEHO YyrpasBJieHMeToO Ha YnpasB/isiBalloTO

ApPY)XeCcTBO

YNpaBnsiBaLlloTo APYXXECTBO ce pbkoBoaM OT CbBET Ha AMPEKTOPUTE B CbCTaB OT eAvHajeceT
yneHoBe. CbBETLT Ha AMPEKTOPUTE € CbCTABEH OT LUECT YSIEHOBE C HEU3MB/IHUTENHU (YHKLNK,
cpen kouto ca MNpeacepatenat Ha CbBeTa Ha AMPEKTOPUTE U MET HEU3Mb/IHUTENHU AMPEKTOPHU,

KaKTO W MeT YieHOBE C U3MbAHUTENHU (DYHKUMN — U3Mb/THUTENHWU ONPEKTOPW.

ExxegHEBHOTO ynpaBneHVWe Ha AEMHOCTTa Ha YNpaBnsiBalWOTO APYXXECTBO M B3EMAHETO Ha
CTpaTerMyeckM peleHrMs ca Bb3/IOKEHM Ha W3nbAHUTEeNneH KOMUTET, CbCTaBeH OT MeTTe
U3MbIHUTENHM AMpeKTopy Ha Kel B Cn AM. U3NbnHUTENHMST KOMUTET UMa npeaceaaten, n3bpaH
n3Mexay Herosute uneHose. [JeMHOCTTa Ha M3MbIHUTENHNA KOMUTET Ce Cllean U KOHTponupa oT

CbBeTa Ha AvpekTopuTe.

Tabnuuata no-4ony CbabpXKa MMeHaTa U yHKUMMTE Ha YeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha

Kel Bu Cun AM.

Oupekmop, Hezasucum
unieH Ha Cbeema Ha

Ume KauyecTtBO CneumanHu npaBomoLmn
Johan Daemen HeusnwvnHumeneH _
Oupexkmop
Katrien Mattelaer HeusnvnHumeneH _
Oupexkmop
Pierre Konings HeusnwnHumeneH

Oupekmop, He3agucum
4yrieH Ha Cbeema Ha
Oupekmopume

Oupekmopume

Stefan Van Riet HeusnbnHumeneH _
oupekmop

Wouter Vanden Eynde HeusnwnHumeneH

MNeTbp AHApPOHOB

lMpedcedamen Ha Cbeema
Ha dupekmopume

Johan Lema

U3nbriHuUmeneH
Oupekmop u
lMpedcedamen Ha
U3Mb/IHUMESIHUS
Komumem

@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasrieHuemo Ha
Ynpaenaeawomo Opyxecmeo

Chris Sterckx

U3nbnHUmeneH oupekmop
U Y/1eH Ha
U3nbnHumenHus
KomMumem

®usudecko nuye, Ha Koemo e
8Bb3/IOXEHO yrpasieHuemo Ha
Ynpaensieawomo dpyxecmeo

Frank Van de Vel

U3nbriHUmeneH dupekmop
U Y/1eH Ha
U3nbnHumenHus
Komumem

@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasrieHuemo Ha
Ynpaernsieauomo opyxecmeo

Klaus Vandewalle

UN3nvnHumeneH dupekmop
U 4rieH Ha
UsnunHumenHusi
Komumem

®du3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasieHUemo Ha
Ynpasnaesawomo Opyxxecmeo

Jurgen Verschaeve

U3nbriHUmeneH dupekmop
U YrieH Ha
U3nbrHUmMenHus
Komumem

dusuyecko nuye, Ha Koemo e
8b3/I0KEHO yrpassieHUemo Ha
Ynpaensaeawomo Opyxecmeo
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KbM pataTa Ha To3u [poCneKT, OCHOBHUTE IENHOCTU, U3BbpPLUBAHM OT (U3NMYECKUTE NNLIA, HA KOUTO
€ Bb3/10XXEHO ynpaBneHMeTo Ha Keit Bu Cu AM, B Apyrv Apy>XecTBa ca KakTo cleaBa:

Hme KauectBo B HaunmenoBanue Ha Crpana n Anpec Ha 3aeMaHa UIbKHOCT B
YupasasiBany | Ipy:KecTBO, B KOETO JUIETO | uaeHTHGUKAIMS HA | JPY:KECTBOTO JPY:KECTBOTO
0T0 U3BbPIIBA ChIECTBEHA APYKeCTBOTO
APY:KeCTBO JeiHocT
Johan Hewsmeauure | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. YJieH Ha yIpaBUTEITHHUS
Daemen | sieH nupexTop 1458 ChBET
CZ 53218 Pardubice
K&H Biztositd Zrt HU-01-10-041919 Lechner Odon fasor 9 |Unen Ha ynpaBuTeHuS
1095 Budapest ChBET
KBC Group Re SA LU-1989 2201 172 5 Place de la Gare YJieH Ha yIpaBUTEITHHUS
1616 Luxembourg ChBET
CSOB Poist'ovna a.s. SK-31325416 Polus Millnnium Ipencenaren Ha
Tower Il, Vajnorska  |ympaButentus cbBer
100/B
SK 820 09 Bratislava
JI3U - XKusoro3zactpaxoBane | BG-121518328 Oy ,,Burorma“ No UneH Ha HAI30PHUS
EALL 89b ChBET
Codus 1463
J13U - OBILIIO BG-121718407 Oy ,,Butorra“ Ne UieH Ha HAA30PHUS
3ACTPAXOBAHE EAZT 89b ChBET
Codus 1463
Jiirgen Wsmenrurene | KBC Fund Management Ltd IE-450585 Sandwith Street Jlupekrop
Verschae | H aupekrop, D02 X489 Dublin 2
ve YJIeH Ha
W3neaaurenn
1Sl KOMHTET
Pierre Hewusmenaure | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 YJjieH Ha OUTHHS
Konings | nen nqupexrop | Investments 3000 Leuven KOMHUTET

E-CAPITAL II BE-888512080 Avenue de Tervueren |TIpencenaren Ha
273 YIPaBUTEIHUS CHBET
1150 Woluwe-Saint-
Pierre

Immosem BE-406916384 Mechelsesteenweg VYupasisBany JupeKkTop
177
2540 Hove

PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vrpasuren

Brussel (Brupart) 1050 Ixelles

Agentschap Buitenlandse BE-0858355275 Montoyerstraat 3 Vnpasuren

Handel 1000 Brussel

Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 Vupasuren
1050 Brussel

Stichting tegen kanker BE-0873268432 Leuvensesteenweg Vupasuren
479
1030 Brussel

Vocatio BE-0876268504 Beenhouwersstraat 53 |Vmpaeuren
1000 Brussel

BRUSOC BE-0464908627 de Stassartstraat 32 VYnpasuren
1050 Elsene

Verbond van Ondernemingen | BE-0408227567 Louizalaan 500 Vupasuren

te Brussel 1050 Brussel

VOLWASSENENONDERWI | BE-0456087268 Louizalaan 500 Vrpasuren

JSTALEN EN 1050 Brussel

INFORMATICA VAN DE
KAMER VOOR HANDEL
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Johan Wamemaurenie | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis |TIpencenaren ua
Lema H JIUPEKTOP, L-2714 Luxembourg |ympaBuTenHus ChBeT
npencenaren | KBC Fund Management Ltd IE- 450585 Sandwith Street Ipencenaren Ha
Ha D02 X489 Dublin 2 |ynpaBuresnnust cbBET
Wsnenaurenn | CSOB Asset Management, CZ- 25677888 Radlicka 333/150 Ipencenaren Ha
Ul KOMUTET a.s., investicni spolecnost 150 57 Prague 5 YIIPaBUTEIHHS ChBET
ASSOCIATION BELGE DES | BE-567779996 Aarlenstraat 82 Ipencenaren
ASSET MANAGERS - 1040 Brussel
BELGISCHE VERENIGING
VAN ASSET MANAGERS
everyoneINVESTED BE-0745660279 Havenlaan 2 Vnpasuren
1080 Brussel
Katrien Hewusmenaure | Simba Toys Benelux BE-432406994 Moeskroensesteenweg |Ympasuren
Mattelaer | nen mupexrop | (voorheen:Simba-Dickie (Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor)  [Vmpasuren
49
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor)  |Ymupasuten
49
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté¢ | Ympasuren
25
1931 Luxembourg
Stichting ANDRIES - VAN BE-537172538 Lovelddreef(HEU) 15 |Ympasuren
LOUWE 9070 Destelbergen
BELGIAN BE-426620153 Vlamingstraat 12 Vupasuren
INTERNATIONAL CARPET 8560 Wevelgem
co
Vlerick BE-0466459439 Doorniksewijk 49 Vupasuren
Investeringsmaatschappij 8500 Kortrijk
M HKA BE-0431750859 Leuvenstraat 32 HesaBucum qupextop
2000 Antwerpen
Pana Ventures BE-0746856745 Priester VYnpasuren
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
Tletsp Ipencenaren | "KBC Groep" in het BE-403227515 Avenue du Port 2 VnpasnsBany JupeKTop
Angpono | va Ceera na | Nederlands, "KBC Groupe" in 1080 BRUXELLES
B mupekropure | het Frans, "KBC Group” in het - BRUSSEL

Engels en "KBC Gruppe" in
het Duits

KBC Bank

BE-462920226

Avenue du Port

2

1080 BRUXELLES
- BRUSSEL

YmpasinsiBani JUpeKToOp

KBC Insurance NV

BE-403552563

Professor Roger Van
Overstraetenplein 2,
3000 Leuven

VipasinsBall JUpEeKTOp

CSOB Poistovna a.s. SK - 31325416 Zizkova 11 Jupekrop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, Jlupekrop
Praha 150 57
KBC Insurance NV, Irish IE-296630 Sandwith Street JupexTop
Branch 2 Dublin
YHUBEPCUTET 32 HALIMOHAJIIHO Ynen Ha
1 CBECTOBHO CTOIIaHCTBO HACTOSATECIICTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 Tpencenaren Ha

1051 Budapest

CbBeTa Ha
JUPEKTOPHUTE
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K&H Biztosito zrt HU-0000005 Lechner Odén fasor 9 |IIpescenaten Ha
1095 Budapest CobBera Ha
JUPEKTOPUTE
KBC Bank Ireland Plc IE-8F86824G Sandwich Street Jupextop
2 Dublin
Coduiicku ynusepcurert ,,CB. - - Unen Ha
Kmument Oxpuncku" HACTOSITEJICTBOTO
O6enunena Obarapcka 6anka | BG-000694959 Oyu. ,,Buroma‘ Ne IIpencenaren Ha
ALl 89b HaJ30pHUS CHBET
Codus 1463
“BOPUKA*“ A/l BG-201230426 6yn. Lap Bopuc III Ne |Unen na CpBera Ha
41, Codust 1612 JHPEKTOPUTE
J3U - XKusoroszactpaxoane | BG - 121518328 Oyu. ,,Butoma‘ Ne 89b |IIpencenaren Ha
EAJ] Codus 1463 HAJ[30pHUS CHBET
J3U - OBIIO BG - 121718407 oOyu. ,,Buroma‘“ Ne 89b |[Ipencenaren Ha
3ACTPAXOBAHE EAJ] Codus 1463 HaJ30pHUS CHbBET
Chris W3mbanuTesne
Sterckx | H upeTop,  "geANMIA BE-0567779996 Aarlenstraat 82 UjteH Ha YpaBUTEMHAA
‘IeH Ha 1040 Brussel ChBET
M3nbnauTenH
U KOMUTCT
Frank Wsnenaurene | Arcade Finance plc IE-9654908I Riverside One, Sir NupexTop
Van de H TUPEKTOP, John Rogerson's Quay
Vel YJicH Ha D2 Dublin
Wsneanaurenn | Amethyst Structured Finance | IE-9573745G Riverside One, Sir Jupexrop
Ul KOMHTET plc John Rogerson's Quay
D2 Dublin
Beechwood Structured IE-95738100 Riverside One, Sir Jupekrop
Finance plc John Rogerson's Quay
D2 Dublin
Brookfields Capital plc IE-9573753F 4th Floor, Hanover Jlupekrop
Building, Windmill
Lane
D2 Dublin
Eperon Finance plc IE-95739620 4th Floor, Hanover Jupektop
Building, Windmill
Lane
D2 Dublin
Espaccio Securities plc IE-9573762G 4th Floor, Hanover HupexTop
Building, Windmill
Lane
D2 Dublin
Greenstreet Structured IE-9573774N 4th Floor, Hanover HupexTop
Financial Products plc Building, Windmill
Lane
D2 Dublin
Nimrod Capital plc IE-9573422F 4th Floor, Hanover HupexTop
Building, Windmill
Lane
D2 Dublin
Opal Financial Products plc IE-9573778V 4th Floor, Hanover upexTop
Building, Windmill
Lane
D2 Dublin
Profile Finance plc IE-9573439W 4th Floor, Hanover HupexTop
Building, Windmill
Lane
D2 Dublin
Recolte Securities plc IE-9573785S 4th Floor, Hanover HupexTop
Building, Windmill
Lane
D2 Dublin
Silverstate Financial IE-9573430E 4th Floor, Hanover JupexTop

Investments plc

Building, Windmill
Lane
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D2 Dublin
Vespucci Structured Financial | IE-9573742A 4th Floor, Hanover JupexTop
Products plc Building, Windmill
Lane
D2 Dublin
Vidago Capital plc IE-9573795V 4th Floor, Hanover Jlupekrop
Building, Windmill
Lane
D2 Dublin
Voyce Investments plc IE-9573420B 4th floor, Hanover Jupextop
Building, Windmill
Lane
D2 Dublin
Waterford Capital Investments | IE-9573805V 4th Floor, Hanover Jlupekrop
plc Building, Windmill
Lane
D2 Dublin
Waves Financial Investments | IE-9573416K 4th Floor, Hanover Jlupekrop
plc Building, Windmill
Lane
D2 Dublin
Vermillion Protective Bond IE-9573958A 4th Floor, Hanover Jupektop
Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital p.l.c. IE-3409868EH 4th Floor, Hanover Jlupekrop
Building, Windmill
Lane
D2 Dublin
Stefan Hemsmbauure | Van Bauwel & Co BE-0404500688 Bisschopstraat 70 VpasisBai HapTH0p
Van Riet | nen mupexrop 2060 Antwerpen
De Berk BE-0891253321 Van Gamerenlei 18 MeHHUTKBD
2930 Brasschaat
Wouter Hewusnbenuute | He e npunoxumo He e npunoxxumo He e npunoxxumo He e npunoxxumo
Vanden | jeH qupekrop
Eynde
Klaus Wznbanurene | He e npunoxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vandewa | H qupekrop,
Ile 4IIeH Ha
M3nenauTETH
U1 KOMHUTET

1.6. MeHa 1 ANBKHOCTU HA PbKOBOACTBOTO M Ha APYrv KJIKOYOBU CyxuTenu Ha "Kei bu

Cu Acet MeHNAXMBHT HB - koH" KYT

Ume KauecTtBO CneuuanHu npaBoMoLLUA

Q@u3suyecko nuye, Ha Koemo e
8b3/10XKEHO yrnpasneHuemo Ha KroHa

KatuHa lNeiiyeBa Ynpasumen Ha KnoHa

dusuyecko nuye, Ha Koemo e

[MaTpuk BaH Jlon
8b3/I0XKEHO yripasneHuemo Ha KroHa

BamecmHuk-ynpasumen Ha
KroHa

1.7.KanuTtan

KanutansT Ha Y[ ,KeitKeit Bu Cun Acet MeHnaxMbHT HB" € 13510 BHECEH U € B pa3Mep Ha
35,754,192 eBpo (TpuaeceT v NeT MAIMOHA CeAEMCTOTUH NeTAeCeT U YETUPU XUNSAM CTO AeBeTaeceT
W [ABe eBpo), pasnpegeneH B 5,766,805 (meT MunMoHa CeAeMCTOTWUH LWeCTAECET M LWeCT XWnsiaun
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OCEMCTOTMH U neT) 6pos akuuMm 6e3 HOMWMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (net
MW/IMOHA CEAEMCTOTMH LUECTAECET U LUECT XWUsiaM OCEMCTOTMH M NET) 6pos paBHM YacTu OT KanuTana
Ha YnpaBngasalloToYnpasisaBawoTo APYXKECTBO..

1.8.Monutnka 3a Bb3HarpakaeHusTa. MHopMaumsa OTHOCHO akTyasiHaTa MOJIMTUKA 3a
Bb3HarpaxxaeHusTa Ha ynpasnsiBaLlOTOAPYXKECTBO

YnpaBnsasawloTo ApyXecTBo npunara [lonuTuka 3a Bb3HarpaxaeHusTa /lMonutukarta/, B
CbOTBETCTBME C HALMOHANHUTE W EBPOMNEWCKM HOPMATMBHW M3UCKBaHWA. onuTukata onpeaens
obLwmMTe paMKu1, NPUHLMNUTE U U3NCKBaHWUATA NpU ONpeaensiHe Ha Bb3HarpaxzaeHusaTa B YnNpasBnssaLlo
APY>XeCTBO, KaTO HacbpyaBa pPa3yMHOTO U e(MEeKTUBHOTO YyrpaBieHMe Ha puUcKa Ha YnpaBnsBalloTo
APY>XeCTBO M He MooLpsiBa NOEMaHe Ha PUCK, HECLOTBETEH Ha PUCKOBUTE Npodunu, npasunaTta uim
ydpeaunTenHuTe JOKYMEHTU Ha YNpaBSaBaHUTE KOTEKTUBHN MHBECTULMOHHM CXEMM, KAKTO U He 3acsdra
M3Mb/IHEHMETO Ha 3aA4b/DKEHNETO Ha YNpaB/sBaLLOTO APYXXECTBO Aa AEWCTBa B Hal-A06bp MHTEpeC Ha
KONeKTUBHATa MHBECTULMOHHA cxeMa. lMonuTukata CcbabpXa obliaTta paMka M OCHOBHUTE MPUHLMNN
npw onpeensHe Bb3HarpaXxaeHusTa Ha cnyxutenute B Y/[], KaTo rapaHTUpa Crna3BaHeTo OT CTpaHa Ha
Y[1 Ha aKTyanHaTta npaBHa ¥ perynaTtopHa paMka, B TOBa YMC0, HO HE CaMO — HAUYNHUTE Ha onpeaensHe
M u3NNalWaHe Ha Bb3HarpaxaeHusTa, CTPYKTypaTta W BUAOBETE Bb3HArpaXkaeHus W TexHUTe
CbOTHOLLEHMS, Pa3CPOYBAHETO M Bb3MOXHOCTTA 3a HEU3MNAWAaHe Ha Bb3HarpaXxaeHus B 3aBUCMMOCT
OT MpeACTaBsSAHETO Ha CbOTBETHOTO CTPYKTYpHO 3BeHO B Y/, camoto Y[ wn cbotBeTHUTe KWUC,
CTpyKTypaTa v npasoMowmsaTa Ha KomuteTa no Bb3HarpaxaeHusTa v ap.
AkTyanHaTta lMonuTtvka 3a Bb3HarpaXKaeHusita, WM OCHOBHU MPUHLUMMAM U BaXXHW noapobHOCTU 3a
cbliaTa, B C/lyyal Ye TS CbAbpyKa JIMYHM UM KPUTUYHM AaHHKM, MOXE Aa 6bJe HaMepeHa Ha MHTEpHET
CTpaHuuaTa Ha Y/, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/
MNpyn nouckeBaHe OT cTpaHa Ha wuHBectutopute B KUC Ha Y[, korve Ha [lonutukaTta 3a
Bb3HarpaxaeHusita we uMm 6bae npegoctaBeHO 6e3nmnaTHO, Ha XapTWeH HocuTen, B oduca Ha
OPY>XeCTBOTO WM B K/TIOHOBaTa Mpexa Ha Obb ALl

2. NHdopmauusa 3a porosopHus cpoHA
2.1. HamMmeHOBaHue

HanmeHoBaHue: [JorosopeH ®oHg “Obb Mpemuym Akumn”

OpraHusaTop v ynpasneHme: Ynpasnssawo apyxectso (Y1) “Ken Bu Cn AceT MEHMMKMDBHT
HB", upes knoHa cu B Bbarapus

Cepanuuie v agpec Ha ynpasneHue Ha YNpaBnsBsalloTo ApYy»xecTBo:: benrus, bptokcen, XaBeHnaaH 2,
1080

KnoH Ha Y/[1 Ha TepuTopusaTa Ha Penybnuka Ebnrapusi: ,Kei Bu Cn Acet MeHMa>XMbHT HB - kK1oH"
KYT

Cepanviue 1 agpec Ha ynpasneHue kioHa Ha Y/ Ha TeputopusTa Ha Penybnuka bonrapus: rp. Codus,
1463, paioH Tpuaavua, 6yn. Butowa N2 896, 651. MuneHnyM LeHTbp, €T. 6

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

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

Tun m cratyT Ha 4® “OBbb NMpemunyMm Akumun” : Mo ceosTa cowHocT AP “OBb MNMpemuyM Akumn” e
KONIEKTMBHA MHBECTULMOHHA CXemMa OT OTBOPEH TUM 3a MHBECTMPAHE B MNPEXBbP/IIEMU LIEHHN KHUXA
VN apyryv NMKBUAHN GMHAHCOBW aKTMBW CbINacHO U3MCKBAHMATA Ha 3aKkoHa. C ornej csos creunaneH
cratyT, A® “OBb Mpemnym Akunn” € poroBopeH (poHA NO CMMUCbA Ha 3akoHa 3a AEMHOCTTa Ha
KONEKTUBHUTE MWHBECTULIMOHHM CXEMW W APYrM TMPEAnpUATUS 33 KOMNEKTUBHO WHBECTMPaHe
(3OKUCATIKK), 3akoHa 3a nasapute Ha (MHAHCOBM MHCTPYMeHTU (3MDU), KaKTo U noa3aKoHOBUTE
HOpPMaTMBHM aKTOBE.
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YnpaBnsBalloTo APY>KECTBO NMOCTOSIHHO M3AaBa M MU3KyrnyBa obpaTHo asnoseTe Ha [® “OBb MpeMuym
Akummn” 3a cmeTka Ha POHAA.

[ eNHOCT: KONEKTUBHO MHBECTMPAHE B MPEXBBLP/ISIEMU LIEHHN KHUXA UNW APYTY TIMKBUAHU (DPUHAHCOBM
aKTMBK, CbObpa3HO M3MCKBaHMATA Ha 3aKOHA, Ha NapUYHW CpeacTtBa, HabpaHu 4pe3 nyb6anyHO
npeanaraHe Ha AsnoBse, Npuy CrnassaHe Ha NPUHUMNA Ha pa3npeaeneHne Ha pucka.

MakcumaneH 6pou ganoBe B obpalleHme : HeorpaHuyeH

HomunHanHa cToMHOCT Ha eauH asan: 10 (aecert) nesa

2.2. [laTta Ha yuypeasiBaHe Ha oorosopHus oHp

AaTta Ha yupeasBaHe Ha [1® “OBbb NpemMmnyMm Akuun”: 04.08.2008 r.

CpoK Ha cblyecTBYyBaHe : He Ca NpeaBuaeHN OrpaHUYeHUs B CPOKA Ha CbLUECTBYBaHe.

HoMmep M pata Ha paspelleHMEeTO Ha YNpaBnsiBaLlOTO APYXECTBO 3a OpraHusupaHe MU
ynpasneHme Ha A® “Obb Npemnym Akumn”: N2 715-71® ot 23.11.2005 r. Ha KomucmsaTa 3a
¢puHaHcoB Haa3op (KomucaTta/KOH)

byncrat: 131562547

2.3. Hap3opHa MHCTUTYLMA

Haz3opHa MHCTUTYUMS NPU OCbLUECTBABAHE Ha AEMHOCTTa MO OpraHu3npaHe v ynpaeneHve Ha POHOA
OT YNpaBnsBaLIOTO APYXXECTBO, Ype3 K/IoHa cn B Bbnrapus ,Ken b Cn Acer MeHnmKMbHT HB - knoH"
K4YT, e:

Komucusa 3a ®umHaHcos Haa3sop
CrpaHuua B UHTepHeTr: www.fsc.bg

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

2.4. [MocouBaHe Ha MACTOTO, KbAETO MoraTt Aa 6bAaaT nonyyeHn npasusata Ha poHAa n
nepuoanYHUTE OTUYETHU

NHBecTuTOpUTE MOraTt ga ce 3ano3Haat ¢ lNMpaeunata Ha ®oHaa, lNMpocnekTa, JoKyMeHTa C K/o4voBa
MHbOpMaUns 3a MHBECTUTOPa M MEepUoAMYHUTE OTYETW, KaKTO W Aa nony4vyat AOMbJHUTENHA
nHgopmauus:
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM
BpeME C K/IMEHTW.
e [lpaBunata M nepuoavyHUTE OTYETW, KakTo M [OKyMeHTa C KI4YoBa WHdoOpMaumus 3a
WMHBECTUTOpA Ca AOCTbMHU M B IHTEpHET Ha aapec :www.ubbam.bg.

2.5. YcnoBus Ha faHbYHaTa CUMCTEMa, NPUIOXKMMA 3a AOroBOpHUA (poHA, KOMTO ca OT

3Ha4Ye€HUe 3a NpUuTeXxaTtesimTe Ha Asasiose

Ta3u TOYKA rPELJOCTAaBS MHPOPMALINS, KAKTO 3@ 00/18raHeTo Ha JOXOANTE Ha MHBECTUTOPUTE OT GAESIKU
¢ gas108e Ha ®OHLA Taka v 3a JaHBYHOTO 00/1araHe Ha rne4anbara Ha [oroBopHus QOHA KbM 4aTaTa
Ha aKTyam3zauns Ha 1o3u [IpoCriexT.

OaHbuyHO obnaraHe Ha poxoauTte OT caenku ¢ asnose Ha POHAA
HAaHbyYyHO ob1araHe Ha MECTHH DHU3NYECKH /THLaA:

CornacHo un. 13, an.1, 1.3 oT 3aKkoHa 3a AaHbuuMTe BbpXy AoxoauTe Ha dusndeckute nuua (344011),
He ca obnaraemu goxoauTe OT pasnopexaaHe ¢ (pMHaAHCOBU MHCTPYMEHTM Ha npuTexaTtenuTe Ha
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asnose BbB ®POHIA, KOeTo BKIOUBA AOXOAMTE, NOSyYeHN OT CAENKM C AAN0BE Ha TakoBa APYXKeCTBO,
N3BbPLUEHN Ha perynvpaH 6barapcky nasap Ha LUEHHM KHWXKa WM Npu ycnoBusaTa M MO peda Ha
obpaTHOTO U3KynyBaHe oT cammsa OOH/.

HAaHbYyHO ob1araHe Ha MECTHH M YYIXKAECTPaHHN IOPHANYECKH JTHLA:

CobrnacHo yn. 44 ot 3KIMO, nputexatenuTte Ha asnose BbB ®OHA - MeCTHM topuandecku nuua um
Yy>KAECTPaHHW OPUAMYECKM NMLA, KOMTO OCBLLUECTBSIBAT CTOMaHcKa AenHoCT B Penybnuka bvnrapus,
ype3 MSICTO Ha CTOMaHCKa AEMHOCT WM NoslyyaBaT A0X0AM OT M3TOYHMK B Penybnuka Bbnrapusi, npu
onpeaensiHe Ha AaHbYHWUS (DMHAHCOB pe3ynTaT, CYETOBOAHMAT (PMHAHCOB pe3ynTaT (cyeToBoaHaTa
nevyanba/3aryba) ce:

1. HamansBa c neyanbata OT pa3nopexpaHe C (PMHAHCOBM MHCTPYMEHTWU, OnpeaeneHa KaTo
NOJIOXMWTENHA pa3fivka Mexay npofa)kHaTa LeHa U AOKYMEHTa/IHO AoKa3aHaTa LeHa Ha npuaobreaHe
Ha gsnose Ha ®OHIA, u

2. yBenuyaBa CbC 3arybata OoT pasnopexpaaHe ¢ (PpMHAHCOBM MHCTPYMEHTM, onpeaeneHa KaTo
oTpuUaTenHaTa pasnunka Mexxay NpoAaXkHaTa LieHa 1 AOKYMEHTasIHO joKa3aHaTta LieHa Ha npuaobvBaHe
Ha asnosete Ha ®OH/A.

Moa pasnopexxpaHe ¢ (PMHAHCOBM MHCTPYMEHTHM Ce pa3bupaTt CAeNKUTE C AS/IOBE Ha KONEKTUBHM
MHBECTMLIMOHHM CXEMW M3BBPLLEHN Ha PEryIMpaH nasap, KakTo M CK/IKOUYEHU MpY YC/IOBUSITa U Mo peaa
Ha 06paTHO M3KyryBaHe OT KOMIEKTUBHWU MHBECTULIMOHHWU CXEMM, AOMYCHATK 3a Ny6MYHO NpeanaraHe
B CTpaHaTa WM B Apyra AbpXaBa - YieHka Ha EBponeickusi Cblo3, Wiu B ObpXXaBa - CTpaHa no
CnopasymeHuneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

CornacHo uyn. 196 ot 3KMNO, He ce obnaraT C AaHbK NpU WM3TOYHMKA AoxoauTe OT
pa3snopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTH, KOETO BK/IOYBA CAENKUTE, CKITIOYEHUN NPU YCNOBUATA
M NO peaa Ha 0B6paTHO WM3KynyBaHe OT KOMEKTMBHW MHBECTULMOHHM cxeMu (kakBato e ®OHA),
AOMyCHaTK 3a Ny6IMYHO NpeanaraHe B CTpaHaTa WK B Apyra AbpXXaBa YNieHKka Ha EBponeiickus cbios,
WK B AbpXxaBa — cTpaHa no CnopasyMeHneTo 3a EBponeicKoTo MKOHOMUYECKO MPOCTPaHCTBO.

HAaHbyHO obs1araHe Ha YyXKAEeCTpPaHHU ¢pu3nYecku imya:

CornacHo un. 37, an.1, 1.12 w1 yn. 46 oT 3aKOHa 3a AaHbUUTE BbPXY AOX0AUTE Ha PusmyeckuTe nuua
(300dN) c okoHYaTeneH AaHbK ce obnaraT AOXOAMTE Ha YyXAeCTpaHHM duU3MYecku nuua oT
npogax6a, 3aMsiHa U ApYro Bb3ME34HO NPEXBbPSHE HA aKunW, AS/10BE, KOMMECAaTOPHU MHCTPYMEHTH,
WNHBECTULUMOHHN 6OHOBE 1 Apyrn duHaHCOBKM akTuBK. CbrnacHo yn. 37, an.7 344®PJ1 He ce obnaraT ¢
OKOHYaTeNeH AaHbK A0X0AWUTE MO MpeaxofHOTO M3pedeHue, Korato ca ocsoboaeHn OT obnaraHe
cbrnacHo 3043J1 n ca HauncneHu/M3nnaTeHn B NON3a Ha YyXXAECTPaHHN PU3NYECKM 1L, YCTaHOBEHU
3a JaHbYHM Lienn B AbpXKaBa — YileHKa Ha EBponeiickms Cbto3, KaKTo M B Apyra AbpykaBa — YfieHKa Ha
EBponeickoTo MKOHOMUYECKO MpocTpaHcTBo ENM. CnepoBaTenHo AoxoauTe OT CAENKWU C ASNOBE Ha
®oHAaa, M3BBLPLIEHN HA perynvpaH 6b/rapcku rnasap Ha LEHHU KHUXa U peannusmpadun npu obpatHo
n3KyrnyBaHe Ha Asnose Ha PoHaa, ca Heobnaraemy € AaHbK NMPWU M3TOYHMKA, KOFATO Ca HAYUCIIEHU B
non3a Ha Yy>KAeCTpaHHO (U3NYECKO NuLe, YCTAaHOBEHO 3a AaHbYHU Uenn B AbpxaBa uyneHka Ha EC
nnn EUM. KoraTto nMueTo e MecTHO Ha abpxasa u3BbH EC nnu EWNN, ce yabpxa AaHbK Npy N3TOYHWUKA
B pa3mep 10 Ha cTo.

CnegBa ga ce vMma npeasua, 4e Korato B AaHb4YHa crorogba vnu B Apyr MeXayHapoAeH AOroBsop,
patuduumpaH ot Penybnuka Bbnrapusa, obHapoaBaH v BNsi3bA B CUa, Ce CbAbpXaT pasnopendbu,
pasnuyHn oT pasnopenbute Ha 3O4QJ1, npunaraT ce pasnopeadbute Ha CbOTBETHATA AaHbYHa
cnoroaba wnu forosop.

KopnopaTMBHO AaHbUYHO o6naraHe Ha DOHOA
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CbrnacHo 4n. 174 oOT 3akOHa 3a KOpropaTMBHOTO MNoaoxoaHo obnaraHe (3KIMO), KonekTuBHUTE
NHBECTULMOHHN CXEMW, KOUTO Ca AOMNycHaTK 3a NnybnmMyHo npeanaraHe B Penybnuvka bbnrapus no peaa
Ha 34KUCANKWU, He ce obnaraT c KOpNopaTMBEH AaHbK .

Apyrn cnyyam Ha ocBo6oeHM OT AlaHbK A0XO0AM OT AsisIOBEeTEe Ha AOroBopHus poHA:

> [aHbK BbpXy HACNeACTBOTO HE Ce 3annaila OT NPeXMUBENnNs Cbrpyr U OT HacnegHUUuTe no
npaea NMHusa 6e3 orpaHmyeHns (4n. 31, an. 2 oT 3aKoHa 3@ MECTHUTE AaHbUM N TaKCK);

> He ce obnaraT C AaHbK UMyLLLECTBaTa, NpMaodbuT No gapeHne Mexay poaHWHM No npasa
NMHWA 1 Mexay cbnpy3n (4n. 44, an. 6 OT 3aKOHa 3@ MECTHUTE AaHbUM N TaKCK).

KnoHbT Ha YNpasnsiBawoTo APYXKECTBO € ANTbXEH Aa NPeAoCcTaBs Ha U3MbJHUTENHUS ANPEKTOpP Ha
HauunoHanHa areHums 3a npuxoauTe cnegHaTa MHGOpMaUmns:
» N0 un.1426 ot [JaHb4YHO-OCUIypUTENHUS NpoLuecyaneH Koaekc B cpok Ao 30 oHM Ha roanHaTa,
cneagalla roaMHaTta, 3a KOSTo ce OTHacH;
» 3a usnnateHuTe npe3 roguHaTa AoXoau Mo peaa u npy ycnoeuaTa Ha yvn.73 ot 344dJ1 B cpok
[0 28 deBpyapy Ha roanHaTa, cnejBalla roaMHaTa, 3a KosTo ce OTHacs.

BHuMaHuMe: HacToswaTa nHdopMaums He e nsdeprartenHa v He nNpeacTas/siBa NpaBeH Wian AaHbyeH
cbBeT. [JaHb4yHOTO obnaraHe 3aBUCK OT KOHKPETHM 0BCTOATENCTBA, CBbP3aHN C MHBECTUTOPA, U MOXe
[a ce npoMeHs B 6baelue.

2.6. OauTopm

3a pernctpupaH oauTop, KOWTO Aa 3aBepy roavliHMS (puHaHCcoB oTyeT Ha ®oHaa 3a 2020r. e ns3bpaH
— ,MpancyorbpxaycKynbpc Oant” O04.

JpacyorbpxaycKynbpc Oaut” OO[ e npepeructpupaHo B AreHuusi no BnucBaHuaTa ¢ EUK
121499387. [ipy>XecTBOTO € CbC ceganuile v agpec Ha ynpasneHue B rp. Cocusi, paioH ,Bb3paxxaaHe”,
6yn. MAPUA NNYU3A No 9-11.

2.7. XapakTtepucTuka Ha asanosete, usgasaum ot POHAA:

Osanosete Ha ®OHJA cbrnacHo § 1, T. 4 ot AP Ha 3AKUCANKU ca hrHaHCOBM MHCTPYMEHTU, U3AaAEHN
oT ®OH/JIA, KOMTO U3pasaBaT NpaBaTa Ha TEXHWUTE NpUTEXaTeNN BbpXy HEMHUTE akTuBK. [lanoBeTe ca
peructpupaHu no cmetkn B “LeHTpaneH aeno3utap” AL v morat da 6baaT npeanaraHn nybnmyHo.
HomuHanHaTta cTomHocT Ha eavH asin e 10 (peceT) nesa.

bpoaT Ha aanoseTe ce onpeaens OT TAXHOTO M3aasBaHe M 06paTHO M3KyMnyBaHe M HE € OrpaHunyeH C
MWHWMAIEH UM MakCMMarsieH pasmep.

®OHODBT u3paBa LEM U YacTUUHM AgnoBe. [anoBeTe ce n3gaBaTt Ha 6asaTta Ha HETHAaTa CTOMHOCT Ha
akTneuTe Ha ®OHJA v ce npuaobusaT cpeLly HanpasBeHa NapyyHa BHOCKa B onpeaeneH pasmep. bposT
AA10Be, KOUTO MHBECTUTOPBT Npuaobusa, ce onpeaens KaTo YaCTHO MexAy HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTULIMSI CyMa) C ONpeaeneH pa3Mep U EMUCUMOHHATA CTOMHOCT Ha eavH asan,
M34MCneHa 3a CbOTBETHUS AeH. B cnyyain, Ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae nsaaaeHo usno
4YUCNO ASN0OBE, MHBECTUTOPBLT NpMAobMBa M YacTMYeH A, KaTo 6poaT AsnoBe ce pexe C TOYHOCT A0
4YeTBbPTUSA 3HAK Crej AeceTnyHaTa 3aneTas.

Umyuwecteo Ha POHAA

HeTHaTa cToMHOCT Ha akTMBMTE Ha POH/A He Moxke Aa 6bae no-Manka ot 500 000 (NETCTOTUH XUNSAaK)
nesa.

AKO B Npoab/HKeHWe Ha 6 NocneaoBaTeIHU Mecella CpeIHOMeceYHaTa HETHa CTOMHOCT Ha aKTUBUTE Ha
JoroBopHus ¢oHa e no-mManka ot 500 000 nB. (CbOTBETHO pPaBHOCTOMHOCTTA WM B €BpPO),
yNpaBnsiBaLloTo APY»XecTBO Tpsibea B cpok 10 paboTHM AHM Aa ONOBECTU NPUYMHUTE 3@ TOBA, MEPKUTE,
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KOMTO LLe NpeanpyeME 3a NpPUB/IMYAHE HA HOBU MHBECTUTOPU, M CPOKA, B KOMTO TE3M MepkU e 6baaTt
MPUIOXKEHN M B KOWTO Ce O4YaKBa AOrOBOPHUAT (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
nocneaoBaTesniHu Meceua No U3peyeHne Mbpeo.

OnoBecTsiBaHETO MO M3peyeHue MbpPBO Ce M3BbLPLUBA HAa MHTEpPHET CTpaHuuaTta Ha ynpasnsBawoTo
APY>XeCTBO M Mo ApYr NOAXOAAL, HAYMH C Ornes YCTaHOBEHUTE CPpeACTBa 3@ KOHTaKT C MHBECTUTOPUTE.
YnpaBnsBawloTo APYXECTBO NpeacTtaBs Ha KoMucnsaTa konue oT onosecTeHaTa MH@opMaums Ao Kpast
Ha cneaBalums paboTeH AeH cnep OnoBecTSBaHETO M M MH(OPMaUMs 3a pe3ynTaTuTe OT NpeanpueTuTe
Mepku Ao 10-0 4ncno BCeKN Mecel A0 AOCTUraHe Ha MMHUManHus pasmep ot 500 000 ns..

OOHJA Hama kanuTan no CMUCb/1a Ha TbProBCKUS 3aKOH U HE Ce BMUCBa B TbproBCKUS PerucTbp Ha
cbaa. Tol ce cumTa 3a yypefeH OT MOMEHTa Ha BMMUCBAHETO My B perMcTbpa, BoaeH o1 Komucusita 3a
¢prHaHCoB Haa30p.

NmywwectsoTo Ha POHJA ce CbCTOM OT aKTVMBM M NacvBK, TO Ce yBenn4yaBa Win Hamansiea CbobpasHo
NMpoMsiHaTa B HETHaTa CTOMHOCT Ha akTMBMTe Ha ®OH/A, BKIOUATENHO B pe3yNnTaT Ha NpoAafieHUTe
nnn obpaTHO U3KyneHn asnose Ha ®OHIA.

YnpaBnaBawoTo APY>XeCTBO OTAeNSl CBOETO MMYLLECTBO OT uMyLecTBoTo Ha ®OH/A 1 CbCTaBs 3a Hero
camoctoaTeneH 6anaHc. [deno3utaps (baHkaTa-genosvTap) OoTYMTa OTAENHO MAapuUYHUTE CpeacTsa M
apyrm aktmen Ha OOHOA w OTAens HenapuyHUTE My akTMBM OT COBCTBEHUTE CU  aKTUBM.
YnpaBnsBalloTo APYXEeCTBO U baHKaTa-4eno3nTap He OTroBapAT Mpea KpeavTtopuTe CU C akTUBUTE Ha
®OHJA. KpeauTopuTe Ha YnpaBnsiBaloTO [APYXEeCTBO M baHkaTa-genoswTap MoraT fda ce
YOOBNETBOPABAT OT NpuUTeXaBaHUTe OT TAX Asnose BbB OOHA.

BHOCKM

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

Hait-MankaTta cyMa, KosTo MHBECTUTOPBT MOXE Aa 3asiBM 3a NpuaobmBaHe Ha asnose BbB POHIA e B
pa3mep Ha 100 (cTo) nesa.

Mpu nogaBaHe Ha NOPbYKM, CTOMHOCTTA MM Ce pa3aensl Ha EMUCMOHHaTa CTOMHOCT. Mpu CKIloYBaHe Ha
[Jorosop 3a cucteMaTn4HO nHeectupaHe (CUIM), pasxoamTe No eMUTUPaAHE Ce HAYUCIABAT BbpXY BCSKA
MbpBa BHOCKA Cflef CK/OYBAHE Ha [0roBopa, CbOTBETHO BbpPXy BCAKA MbpBa BHOCKA Crej
npeaorosapsiHe yCnoBusTa Ha AOroBOpa, Kacaely npomMsiHa B pa3mepa Ha MecevyHaTa BHOCKA.
®OHOBT HsMa NpaBo Aa eMUTUPA AS/I0BE, YASTO EMUCMOHHA CTOMHOCT HE € M3UAI0 3annaTeHa.

[pexBbpngHe Ha Aa10Be

Aanosete Ha ®OHJA ce npexBbpnsaT cB060AHO, 6e3 OrpaHnYeHns Unm AOMbAHUTENHN YCNOBUS, CNOpea
BONSITa Ha COOCTBEHMUMTE MM, MpW Cra3BaHe Ha cneunduyHuTe M3MCKBAHUS Ha AEWCTBALLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBU UHCTPYMEHTH.

Cpenku, no npexsbpnsHe co6CTBEHOCTTa Ha Beye eMutmpaHn ot ®OHA asnose mexay husnyeckn u
lOpUANYECKM NULA € A0oMYCTMMA MpU pea U YCnoBusl, NPeABUAEHN B AEMCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO TSX CEe M3BbpLIBA Ype3 MHBECTUUMOHEH MOCPEAHWK, W3BbPLUBALL, AEWHOCT KaTo
perncTpauuoHeH areHT.

Cpenkn no npexsbprsiHe Co6CTBEHOCTTa Ha Beuve emutupanu ot ®OHIA aanose, ype3 AapeHve u
HacneasiBaHe Ce M3BbPWBAT 4Ype3 WMHBECTMUMOHEH MOCPeAHVK, W3BbPLIBALL AENHOCT  KaTo
perncTpaunoHeH areHT.

2.7.1. lNMpaBa Ha npuTeXaTenuTe Ha Asnose

Bcekun oT aanoBeTe AaBa Ha NpuUTEXaTens CU eAHAKBY NpaBa. Bceku Aan AaBa Ha CBOSA MpuTexaTen
NpaBO Ha CbOTBETHA YacT OT MMyLLECTBOTO Ha ®OH/A, BKIOUMTENHO MNPV HEroBaTa NMKBUAALUWS,
npaBo Ha 06paTHO M3KyryBaHe, NPaBO Ha NoJaBaHe Ha anba 1 NpaBo Ha MHbopMaUUs.

B cnyyaute Ha NpuaobuT YacTUYHM ASNIOBE MMYLLECTBEHUTE MpaBa ce NpuaobuBaT U yrnpaxKHsBaT
NPOMOPLIMOHANIHO Ha NPUTEXABAHUS YaCTUUEH AaN.
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MpaBo Ha nogaBaHe Ha anb6bu
NHBecTuTOpUTE MMaT npaso Aa nofdasar Xanbu, 6e3 aa 3annawaTt Takca 3a ToBa, KaTo nHdopMaumaTa

OTHOCHO Pepa 3a nogaBaHe W pasrnexaaHe Ha Xanbu, UCKaHUS 1 Bb3PaXXeHWUsI Ha NpuUTexaTenu Ha
ASS10BE Ha KOMEKTUBHUTE MHBECTULMOHHU CXeMW ce npefocTtaBs 6e3nnaTtHO Ha MHBECTUTOPUTE U ce
ny6nnkyBa Ha MHTEPHET CTpaHuMLUaTa Ha ynpaBnsBaLloTO APYXeCTBO.

MpaBo Ha obpaTHO U3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHIA Moxe fa noucka Te Aa 6baaT obpaTHO M3KyneHu, OCBeH
aKo 06paTHOTO U3KynyBaHe He 6bae CNpsiIHO B ClyYanTe, onucaHun B Hactoswms MpocnekT v MNpasunata
Ha ®OH/A. NckaHeTo 3a 06paTHO M3KyMnyBaHe MOXE Aa Ce OTHACA 3a YacT UM 32 BCUYKM NpUTEXaBaHM
OT MHBECTUTOPA AANoBe.

NHBECTMTOPBT MMa NpaBo da Nogaje nopbyka 3a 0bpaTHO M3KyryBaHe 3a BCUYKM MM 3@ 4acT OT
npuTeXaBaHWUTE OT Hero As/o0Be. AKO Npu nogaBaHe Ha Nopbyka 3a 06paTHO M3KynyBaHe e BUAHO, Ye
cnes M3MbJIHEHMETO M OCTaTbKbT OT ASASI0BE MO Ca/IA0TO Ha MHBeCTUTOpa 6m 6un nog 10 (aecet) 6pos
asanose Ha ®OHA, nopbykata 3a o06paTHO M3KynyBaHe cneasa Aa 6bae nogageHa 3a BCUYKM
npuTeXasaHn 4A110BE U MHBECTUTOPBT Aa 3aHyNu naptuaaTa cu.

MpaBo Ha nHdopMaums

Bcekn nputexaTten Ha AsnoBe MoXe Aa nonyyu nybanyHa MH@opMauusi OTHOCHO AeMHOCTTa Ha
OOHJA, cbabpxawa ce B Hactoswms lpocnekt, lMpaBunata Ha ®OHAA, [okymeHTa C K1HO4OBa
nHdopMaumna 3a MHBECTUTOpPA, 6 MeceyeH W roameH OTYeTM, KaKTO M TakaBa, OTHacawa ce Ao
YnpaBnsaBsawoTo APYXKECTBO.

JOKyMeHTBT € KtoyoBa MHMopMaums 3a nHeBectutopute Ha ®OHIA, ce npegoctaBaT 6e3ni1aTtHO Ha
BCEKM MHBECTWUTOP, KOWTO 3anucBa As/0Be, B pa3yMeH CPOK Npean CKIIoYBaHE Ha caeskarta.
MpocnekTsT 1 nocneaHnTe NybnvKyBaHW roauvweH n 6 mMeceyeH (OUHAHCOB OTYET, Ce MpefoCTaBsAT
6e3nnaTHO Ha BCEKM WMHBECTUTOP, KOMTO >efae fa Ce 3aro3Hae C TaX, C ornej B3eMaHeTo Ha
WNHBECTULMOHHO peLLEHMe.

Usnata nybnuuHa wuHdopmauusita BbB Bpb3ka ¢ OOH[A ce npefocTaBs Ha pasnosfioXXeHWe Ha
WMHBECTUTOPUTE U NpUTEXATENNTE Ha AAN0Be Ha MIHTepHET CTpaHuuaTa Ha YNpaBnsBalloTo APYXeCTBO
— www.ubbam.bg. lMNpu nonckeaHe OT CTpaHa Ha MHBECTUTOPUTE Ce npeaocTaBs 6e3nnaTHO XapTueH
ek3eMnnsap oT MHdopMaumsaTa B omca Ha KNOHA Ha YNpaBnsaBaloTo APYXKECTBO, KakTo U B MecTaTa
(rMweTaTa), KbAETO Ce M3BbpLUBa Npoaaxba n 0bpaTHO u3KynyBaHe Ha asnose Ha ®OHA.

MpaBo Ha NMKBUAALIMOHEH AU

Bcekn nputexaten Ha ganose Ha ®OHJA vMa npaBo Ha 4yacT oT umyuwectsoto Ha GOHAA npwu
HerosaTa IMKBMAAUMS, CbOTBETHA Ha NpUTEXaBaHWUTe Asnose. ToBa NpaBo MOXe Aa 6bae ynpaXKHeHo,
[AOKONKOTO Cnej yOOBNEeTBOpsiBaHETO Ha Kpeautopute Ha POHIOA e octaHano MMyLLecTBO 3a
pasnpegensiHe. B cnydyal, Ye MMyLLECTBOTO, OCTAHANO Cfed MnoracsBaHe Ha 3aAb/DKEHMSITA KbM
kpeautopute Ha ®OHA, e HeooCTaTbyHO 3a M3MalwaHe Aena Ha BCUMYKM MHBECTUTOpK, Te ce
YyOOBNETBOPSBAT Cbpa3MePHO Ha NpuUTeXaBaHUTe AS/I0BeE.

2.7.2. lI0OKyMEHTH, YAOCTOBEpPSiIBaLLM NpaBoOTO Ha CO6CTBEHOCT

Osanosete Ha ®OHMA ca 6e3HannyHM. KHurata Ha nputexatenuTte Ha asnose Ha ®OHA ce sBoau
oT 'UeHTpaneH ageno3utap” A. 3a npuTexasaHeTo Ha aanose ot ®OHIA mMoxe aa 6bae n3gaaeHa
Aeno3uTapHa pasnucka No UCKaHe Ha MHBECTUTOP.

2.7.3. MpekpaTaBaHe Ha POHOA

OOHADbT ce npekpaTsiBa Npu cnegHUTe 0bCToATENCTBA :
e 10 pelweHne Ha U3Mb/THUTENHUS KOMUTET, CbCTaBeH OT YieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnasawloTo APYXeCTBo;
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e [py OTHEMaHe pa3peLleHVETOo Ha YNpaBnsaBawwoTO APY>XXECTBO 3@ OpraHU3npaHe u yrnpasnieHue
Ha ®OHIA;

e KOraTo B CPOK O Tpu Meceua cnef OTHEMaHe Ha NMueH3a, npekpaTsiBaHe unn obsiBsiBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLloTo APYXECTBO He e n3bpaHo HOBO yNpaBsaBaLlo APYXKEeCTBO
nnn ®OHADBLT He e npeobpazyBaH Ype3 C/IMBAHe WU BIMBaHe.

B 14-gHeBeH CPOK OT Bb3HMKBaHE Ha OCHOBaHWe 3a npekpaTsBaHe Ha ®OHA, YnpasnssalwloTo
APYXXeCTBO e ANbXHO Aa nogage Ao KomucmsaTa 3a (pMHAHCOB HaA30p 3asiBIEHME 3a u34aBaHe Ha
pa3peLleHne 3a npekpaTaBaHe.

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

He morat pga 6bgatT HasHayaBaHM 3a NMKBMAATOPM YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsiBawloTo ApY>XXeCTBO Uv Apyrn nuua, paboTnnm 3a YnpasnssalloTo ApYXXeCTBO, CNPSiIMO KOUTO
€ YCTaHOBEHO CUCTEMHO HapyuweHune Ha 3OAKNAMKKN, 3MMLUK, 3MNON nnm Ha akToBeTe NO NpunaraHeTo
nMm. lMpn npekpatasaHeTo Ha ®OHJA OTHOCHO 3aAb/HKeHMATa Ha JIMKBMAATOPA WM 3aluMTata Ha
Kpeautopute Ha ®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 u 3, un. 270, un. 271 n un.
273 OT TbproBCcKMs 3aKOH, KaTo OYHKLUMUTE Ha pbKOBOAEH OpraH no yn. 270, an. 2 n un. 272, an. 4 ot
TbproBCKMA 3aKOH Ce U3Mb/IHABAT OT YNpaBnsBaWwoTO APY>KECTBO.

[Jokato He 6bAe BpeMeHHO CripsiHo 0bpaTHOTO U3KYMyBaHe, npuTexaTenute Ha aanose Ha OOHOA
Morat Aa rv npogaaat. OcseH ToBa npu nukengauma Ha ®OHIA, npuTexaTenute Ha AsnoBe umat
NpaBo Ha 4YacT OT nMyLecTBoTo Ha ®POHJA, CbOTBETHA Ha NpuUTeXaBaHUTe AanoBe. ToBa NpaBo MOXe
Aa 6bae ynpaxxHeHo, AOKOSIKOTO Cef YAOBNETBOPSIBAHETO Ha kpeautopute Ha ®OHJA e octaHano
MMYLLECTBO 3a pasnpefensiHe. B cnyyalt, 4ye WMMyLIECTBOTO, OCTaHano cned noracsiBaHe Ha
3agbmkeHnaTa KbM Kpeautopute Ha ®OHA, e HenocTaTbyHO 3@ M3M/awaHe gefia Ha BCUYKK
WMHBECTUTOPM, TE Ce YAOBNETBOPABAT CbPa3MEPHO Ha NPUTEXABaHWUTE AA/10Be.

2.8. MocouBaHe Ha c¢oHaoBUTE 60pPCM WM Na3apuTe, Ha KOUTO Ca KOTUPAHU WM
TbpryBaHu AsinoBeTe

KbM HacToswms MoMeHT, asnosete Ha ®OHJA He ce TbpryBaT Ha “bbnrapcka ®oHgosa bopca —
Codpua” Al wnn Ha Apyr perynvpaH nasap.

CobcTBeHOCTTa BbpXy AsnoBeTe, u3gageHu ot ®OHJA ce npexsbpns cBo60AHO, 6e3 orpaHuyeHus u
yCNoBWS, KaTo ce Cra3BaT pasnopeaduTe Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpopaxba nnmn 06paTHO M3KynyBaHe Ha AS/I0BE MOXe Aa Ce U3BbPLUBA €AMHCTBEHO KoHoBeTe Ha OBb
Al. JonbnHuTenHa nHdopmaums 3a Obb Al, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.
MNpexBbpnsiHETO Ha COBCTBEHOCTTA BbpXy AS/I0OBETE Ce CYMTa 3@ WM3BbPLUIEHO OT MOMEHTa Ha
peructpaumns Ha caenkata B “LleHTpaneH genosutap” AL.

MNpexBbpnsiHETO Ha cobcTBeHOCTTa BbpXy Adnose Ha POHIA B cryyauTe Ha AapeHue 1 HacneasiBaHe
Ce M3BbpWBA Ype3 JIMUEH3MPaAH WHBECTUUMOHEH MNOCPEAHWUK, W3BbPLIBALY, AEMHOCT KaTo
perncTpaLunoHeH areHT.

2.9. YcnoBusa U pen 3a eMUTUpaHe U npopax6a Ha asnoseTe

[elHocTTa no usaaeaHe (Npoaaxba) n 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHZA ce ocbluecTBsBa
ype3 anctpubytopa Obb A/.

Osnosete Ha ®OH/IA NOCTOSAHHO Ce M3aaBaT U M3KyMNyBaT 06paTHO, OCBEH B Clly4YanTe Ha BPEMEHHO
crnvpaHe Ha 06paTHOTO U3KYMyBaHe.

YnpaBnsBaLloTo APY>XXECTBO MMa CKOYEH AOroBop 3a anctpubyums ¢ Obb Al, ¢ KOWTO ce ocurypsiea
Mpexa oT obucn (“ryweTta”), KbAETO ce npuemMaT MOpbYKM 3a MOKYnKa M obpaTHO U3KynyBaHe Ha
[ASN0BE U Ce OCbLUECTBABAT KOHTAKTK C MHBecTuTopmTe Ha ®OHZA. ToBa ca knoHoBeTe Ha “ObeanHeHa
6bnrapcka 6aHka” AL (www.ubb.bg) n BupTyanHusaT knoH Ha “OBB” ALl (http://ebb.ubb.bg).
YnpaBnsBaLLloTo APY>KECTBO Npu Cra3BaHe Ha HOPMaTUBHUTE U3NCKBAHUSI MOXE Aa CKITIIOYBA AOrOBOPU
3a genermpaHe Ha yHKUMK 1 AeUCTBMS NO NpoaaxbaTa n 06paTHOTO U3KynyBaHe Ha asnose Ha KUC,
KOMTO ynpaB/isiBa, KakTo U AenermpaHe Ha AEMHOCTM MO CbXPaHEHME U aAMUHUCTPYPaHE Ha AsS0Be Ha
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NpeanpuaTUS 3a KOMIEKTUBHO MHBECTUPAHE U C APYr MLa,, KaTo MHOopMaumsTa 3a Takusa AOrosopu
Wwe 6bae cBOEBPEMEHHO pa3KpuTa.

®yHKUMWTE, KOUTO YNpaBnsBaloTo APYXeCTBO Aenervpa Ha ,ObeauHeHa Bbnarapcka baHka” Al no
cunaTa Ha ckirodeHns Ha 05.12.2018r. orosop 3a AMCTpmbyums, BKIOYBAT:

e npueMaHe Ha NOPbYKK, BbB Bpb3Ka C AS/10BE HA YNpaBnsiBaHUTe OT YNpaBnsBawoTo ApY>KeCTBO
KONEKTUBHU MHBECTULIMOHHM CXEMW U NpeaaBaHeTO MM 3a WU3MbJHEHWE Ha YNpaBnsiBalloTo
APYXXeCTBO;

e 06CnyBaHe Ha HapedeHWn NnawaHWsa No NpueTUuTe NOopbYKKM 3a MOKYMNKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0Be Ha YrpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMU;

e OCbLIECTBABAHE HAa KOHTAKTWU C MOTEHLUMA/HW MHBECTUTOPWU U NpUTEXATeNnTe Ha As/oBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMW, YyNpaBnsiBaHW OT YNpaBnsBawloTo ApYXXeCTBo;

e V3BbPLUBAHE HA MApPKETMHI W peKslaMa Ha AeMHOCTTa Ha YNpaBnsiBalOTO APYXXECTBO U Ha
yrnpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHN CXEMM.

MopbYkM 3a M3gasaHe nnm obpaTHO M3KynyBaHe Ha asinose Ha ®POHA ce npueMmat OT CIYKUTENM Ha
“OBbb"” A1, Bcekn paboTeH AeH /HapeyeH AeH T / B paMKute Ha paboTHOTO BpeMe C KMeHTU Ha baHkaTa.
MopbYkM 3a n3gasaHe unm obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce nogasaT 1 yYpe3 BupTyanHus
knoH Ha “OBbb” A/l.

MopbukuTe 3a M3gaBaHe MM 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHJA nogaaenn cneg 17:00 u. Ha
AeH T ce v3nNbAHABAT NO LeHaTa, BanuaHa 3a cneaBawmaT paboTeH aeH / HapeyeH aeH T+1/, KoaTo
ce onpeaens Ha nocneasawms paboTeH aeH /HapeyeH aeH T+2 /.

MopbukuTe 3a nsgasaHe nnm obpatHO M3KyrnyBaHe Ha asnose Ha ®OHLA craBaT HEOTMEHsIeEMU, ako
MHBECTUTOPBT He € nodan nopbyka 3a 0Tkas Ao 17:00 4. Ha Cblums paboTHUS AeH /aeH T /, Npe3 KoMTo
ca nogajeHu.

3a nopbuykKM, nogasdeHn cnen 17:00 4., nopbykm 3a oTKas ce npuemat Ao 17:00 4. Ha cneasawms
paboTteH aeH/ aeH T+1 /. Cnen ToBa, NOPbYUKUTE 3a M3aasBaHe U 0bpaTHO M3KyMNyBaHe, Ce CYMTaT 3a
HEeOTMEHsIeEMM.

Mopbyka 3a OTKa3 ce nogasa OT cnyxuTten Ha “OBbb” Al BbB BCUYKM Cllydan Ha KOHCTATUpPaHM
HETOYHOCTM M HEMBIHOTU B CbAbPXKAHMETO Ha Beve nogageHaTta nopbuyka.

Mopbuka 3a 0TKa3 ce NnoAaBa OT K/IMEHTA M B C/TyYald, Ye CbLUMST U3MO0SIBa BUPTYanHus KoH Ha “Obb”
A/l, KaTO 3a4b/MHKUTENHO Ce NOCOoYBa OCHOBAHMETO 3a OTKasa.

MopbykuTe 3a MOKynka uMnAn 3a obpaTHO M3KynyBaHe Ha AasnoBe Ha ®OHOA ce m3nMbaHaABaAT MO
€MWUCMOHHA CTOMHOCT, CbOTBETHO LIEHa 3a 06paTHO M3KynyBaHe, HaMmasieHa C pa3xoauTe 3a 06paTHO
N3KynyBaHe, KOUTO Ce u34ncnasBaT OT YNPaBnsBalOTO APYXECTBO MoA KOHTposia Ha baHkata-
JENO3UTAp Ha AeHN CreaBall AeHS Ha NoAaBaHETO MM / HapeyeH AeH T+1 ,AeH, B KOWTO Ce U3BbPLLUBA
OLleHsIBaHETO"” /, Ha OCHOBaTa Ha KOTUPOBKUTE KbM fieH T ,A€HS, KbM KOMTO Ce U3BbPLUIBA OLiEeHKaTa”
WK ,eHS1, 3@ KOWTO Ce OTHacs oueHKaTa” Ha (PMHAHCOBMTE MHCTPYMEHTH, BKJIIOUYEHM B NopTdeiina Ha
OOHJA.

Hanpumep, ako MHBECTUTOPLT NoAaAe NopbyKa 3a NoKynka uan obpaTHo M3KynyBaHe B CPSiAQ, 3a Ta3un
nopbyKa ca BannaHu LeHuTe, OTHaCcsLWM ce 3a cpsaa, KOUTO ce onpeaensT Ha cneasawms paboteH aeH
T.€. YeTBbPTBK 1 ce 065B5iBaT Ny6NMYHO B YETBBbPTHK (MM Ha cneaBawms paboTeH AeH, ako YeTBbpPTbK
e 0bsiBeH 3a HepaboTeH).

Bcunukm NopbyKM 3a NOKYyMKa nnm 0bpaTHO M3KynyBaHe, NoyYeHW B Nepnoaa Mexay ABe U34NCNSaBaHuS
Ha €MUCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KynyBaHE, Ce WM3Mb/HABAT MO e4Ha M Cblua
CTOMHOCT.

MNMoagaBaHe Ha NOpPbYKKM 3a u3gasaHe (nNpoaaxba) n obpaTHO mM3KynyBaHe Ha asnose Ha OHIA upes
Mb/IHOMOLLHMK € AOMNYCTMMO, CaMO ako ce NpeacTaBy OpPUrnHaN WM HOTApMaaHO 3aBepeH Mpenuc ot
HOTapuasHO 3aBepeHO MbJIHOMOLWHO, KOETO CbAbpXKa MNpeacTaBUTeNIHa BNacT 3a M3BbpLUBaHe Ha
yrpaBuUTENHN WM  Pa3nopeauTeniHn  AEUCTBUSE C  (PMHAHCOBM MHCTPYMEHTU. W3MCKBaAHETO MO
NpeaxoAHOTO U3peyeHne He ce rnpunara npy nogasaHe Ha NOpPbYKM Ype3 NnUeH3MpaH MHBECTULMOHEH
nocpeaHuk. MNMogaesaHe Ha NOpbYkM ype3 BupTyanHus knoH Ha “Obb” ALl Al 4pe3 Mb/IHOMOLLHUK €
HenpuIoXnMo.
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YNpaBnsBalloTO [PYXXECTBO U OCUTYPEHUTE OT YMpaBisBaLlOTO APYXXECTBO TULIETa, HE HOCAT
OTrOBOPHOCT NMpu NoJaBaHe Ha Nopbyka OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 vaca, B cnyyvaii
ye CbOTBETHaTa rnopbyka He 6bae BbBeaeHa CBOeBPEMEHHO A0 17:00 yaca, c ornea TEXHONOTMYHOTO
BpeMe, HeOH6X0IMMO 3a BbBEXAAHE Ha MopbYKaTa.

2.10. Ycnosus 1 peq 3a u3faBaHe M 06paTHO M3KyNyBaHEe Ha AANIOBETe U 06CTOATENCTB],
npu KOMTO MOXke Aa 6bAe cCnpsiHO 06pPaTHOTO U3KyNyBaHe

2.10.1. Ycnosus v pen 3a usnasaHe (npopgaxx6a) Ha asnoBe

MNMopbykaTa 3a nokynka Ha asnose Ha ®OH/A ce u3nb/HSABa B CPOK A0 7 AHM OT AaTaTta Ha NoAaBaHEeTo
n.
MHBeCcTUTOpPBT Nonyyasa NOTBbPXKAEHWE 3a CAeNKaTa, KOeTo MOXe Aa 6bae Nony4yeHo KakTo cneasa:
e JIMYHO, HA MSICTOTO Ha NoAaBaHe Ha NopbykaTta — 6e3 3annawaHe Ha AOMb/IHUTENHW Pa3Xoau.
e Ype3 eNieKTPOHHA MNoLa, Ha NOCOYEH OT K/IMEHTAa efIEKTPOHEH aApec, KaTo KIMEHTLT U3PUYHO €
npeanoYen To3u HauMH 3a NpeaoCTaBsHe Ha MHOpMaumMs Npea NPefoCTaBAHETO M Ha XapTUEH
HOCUTEN.
e B Moayna U-poHA, KbM cucTeMaTa 3a eNeKTpoOHHO 6aHKMpaHe, 3a NOpbYKUTE NoJajeHu ypes
BMpTYyanHus knoH Ha OBbb Al (http://ebb.ubb.bg). NMogaBaHeTo Ha NopbYKK Ype3 BupTyanHus
KJIOH € NpUIoXMMO CaMo 3a (PU3nYecku nmua.

YnpaBnsBalloTo ApYyXecTBo u3gasa (npoaasa) Asnosete 3a cMeTka Ha ®OHAA upe3 auctpubyTop
,OBB" ALl. MIHBEeCTUTOpPUTE 3anncBaT AS/10BE HAa OCUIypeHUTE OT ANCTpubYTOpa ruweTa. 3anaawaHeTo
Ha AsNOBETe Ce U3BbpLUBa NO 6aHKOB MbT, KAaTO 3a LiefiTa Ce U3BbPLUBAT ClleAHNTE AeNCTBUSA:

MNogaBaHe Ha NopbYka B KNOH Ha “Obb” A/l

Mpy nogaBaHe Ha NopbYKa 3a 3anMcBaHe (Nokynka) Ha asnose Ha ®OHA B knoH (oduc) Ha OBb AL,
KoraTo MHBECTUTOPBT HsIMA pa3njallaTenHa cMeTka B 6aHkaTa, TakaBa creaga Aa My 6bae otkputa. B
MPOTMBEH C/lydalt Nopbyka Ype3 KoH Ha ,OBB” ALl He Moxe aa 6bae nogaseHa. MickaHeTo 3a ToBa
MOXe Aa 6bae HanpaBeHO IMYHO OT MHBECTUTOPA MM OT YMbJIHOMOLLEHO OT Hero nnue (pecnekTMBHO
3aKOHHUSA My npeacTtasuTen). Mo Taka oTKpUTaTa CMeTKa MHBECTUTOPBLT MOXEe [ia BHAcs U Ternun napu
Mo BCAKO BpPeMe, OT BCEKM KJIOH Ha baHKaTa, BKOYMTENHO M Aa ce pasnialla C Hes.

NHBECTUTOPBLT € ANTbXKEeH Aa OCUrypu Mo CMeTKaTa CM HANW4YHOCT, AOCTaTbyHA 3a M3MbJ/IHEHME Ha
nopb4yKaTa.

CbbpaHuTe cymu (Mo eMUCMOHHA CTOMHOCT) Ce aKyMynmnpaT B CrielmanHa cbbupaTtenHa cMeTka, OTKpUTa
B ,OBB"” Afl, OT KOSITO Ha CbLUMS UM Hal-KbCHO Ha crieaBalumsa paboTeH AeH ce NpeBexXaaT Nno CMeTka
Ha ®OH/A B baHkaTta-geno3uTap.

MNoaaBaHe Ha NopbYka Ype3 BuptyanHusa knoH Ha “Obb A"

Mpy nogaBaHe Ha Nopbyka 3a NOKyMka Ha Aasnose Ha ®OHOA upe3 BupTyanHusa knoH Ha ,,OBbB” A/,
KNMEHTBLT cieaBa NpeaBapuTeniHO Aa e Ckiumn [JoroBop 3a nogaBaHe Ha NopbYkM OT KneHTu ¢ ,,Obb"
Al v [loroBop 3a enekTpoHHO H6aHkupaHe ¢ ,,Obb” ALl.

C nopgaBaHe Ha CbOTBETHATA Nopbyka Ype3 BupTyanHust KnoH Ha ,,0bb” ALl, KNMEHTBLT AaBa CbrNacueTo
CW, MNocoyveHaTa OT Hero pa3nfawateniHa cMeTka da 6bae 3agb/keHa A0 pa3Mepa Ha CyMmara,
HeobxoaMMa 3a M3Mb/IHEHME Ha MnopbuykaTa. [ogaBaHETO Ha MOPbYKM ype3 BupTyanHUs KAOH e
NPWIOXMMO CaMo 3a HU3MYeCcKn nuua.

B MOoMeHTa Ha noaaBaHe Ha NopbykaTa, CPeAcTBaTa Mo NocoyeHaTa cMeTka, ce 6/10KupaT B Non3a Ha
®OHJA, 0o MOMeHTa Ha M3Mb/IHEHWE Ha nopbuykaTa (pecn. cKNYBaHe Ha caenkaTa). MNMopbykaTa ce
N3MbAHSBa A0 pa3Mepa Ha 6nokMpaHaTa no cMeTKaTa CyMa, OCBEH, KOraTo nogageHarta nopbyka e nog
MUHUMANHUAT pa3Mep Ha MHBeCTUUMSTa.
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HHBecTnTOp®T MOXKE Aa nogape nopvyYka 3a ortkas go 17:00 4. Ha Ccolynsi paboTeH AEH,
c1eq KoeTo nopbYKara 3a [MOKYyNnKa CTaBa HEOTMEHSEMA, CbI/IaCHO [eHCTBaloTo
3aKOHOAAaTEe/ICTBO. 3a NOPBvYKH, noganerHmn cneg 17:00 4., nopbYKH 3a OTKa3 Ce NnpuemMar 4o
17:00 4. Ha cnegBawmns paboreH geH. C1eq ToBa, NopbYKHTE 3a U3gaBaHe Ha [S/10BE, ce
CcYynTaT 3a HEOTMEHSIEMH.

Cnepn onpepensiHeTo Ha eMUCMOHHATa CTOMHOCT Ha eauH asn Ha POHA, cmeTkaTa Ha noganus
nopbyKa 3a NoKyrnka (ako nopbykaTta e nogageHa B KNoH Ha ,OBb” Al) ce 3aabikaBa C pa3Mepa Ha
3asiBeHaTa B NopbuykaTa 3a MoKynka CyMa, KOSITO ce pa3dens Ha onpeaesnieHara 3a eavH Asn LueHa. AKo
CpeLly BHeceHaTa CyMa He MoXe fa 6bae nsgageHo Usno Yncio ASNoBe, MHBECTMTOPBLT npuaobuea m
YacTuyeH Ass, KaTo 6poaT 3aKymneHu ASNO0Be Ce peXxe C TOYHOCT A0 YETBbPTUS 3HAK Crief AeceTuyHaTa
3aneTas.

KoraTto HannyHuTe 1nn npeaBapuTenHoO nNpeBeaeHn no nocoyeHata oT MHBECTUTOPa CMeTKa CpeacTBa
Ca HeJoCTaTbyHM 3a YAOB/ETBOPSIBAHE HA UsNaTa Nopbyka, TS Ce U3MbJHSABA YaCcTUYHO, A0 pa3mepa
Ha Hanu4yHaTa (npeeBeaeHa) cyma.

AKO VMHBECTUTOPBT € 3asBW/1 B NOopbUKaTa, Ye xenae aa npuaobue usio Ynmcno Asiose, € Bb3MOXHO
[ia IMa OCTaTbK OT BHECEHATA CyMa, KOMTO Ce Bb3CTAHOBSIBA B 3-AHEBEH CPOK OT AaTaTa Ha U3Mb/HEHWE
Ha nopbykaTa.

Mpy nogaBaHe Ha NOpb4YKa 3a MOKYMNKa Ha AsfoBe MHBECTUTOPBLT MOXe Aa orpaHuum 6post asnose,
KOMTO >enae fda npuaobue. B cnydyal, ye 3asBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a
npuaobueaHe Ha No-ronsaM 6pon As/10Be OT MOCOYEHNS B OrPaHUYEHMETO, NOPbYKaTa Ce U3MbJHSBA 0
pa3Mepa Ha OrpaHNYEHNETO U Ce npunara peabT 3a Bb3CTaHOBABAHE Ha CYMM.

MHBeCTUTOPBLT MOXE Aa 3asiBU M MOCouM Bpoit AsNoBe, KOWUTO XKefae Aa 3akynu. B To3um cnydaid,
MOCOYEHMTE ASNIOBE Ce YMHOXaBaT Mo nocneaHata obsiBeHa €MUCMOHHA CTOMHOCT M ce 61oKkupa
OPUEHTUPOBBYHA CYMa, 3@ W3MbJIHEHMETO Ha nopbykaTta. Cneg M3UYNCISBAHETO Ha €MUCMOHHATA
CTOMHOCT, caefnikaTa Ce W3Mb/HABA CrpsAMO 3asiBeHMsi 6poli As/IOBE, YMHOXEH MO €MUCMOHHaTa
CTOMHOCT, KOATO € BanMAaHa 3a JaTaTa Ha nojaBaHe Ha NopbykaTta 3a MOKymnKa.

B cnyyaii, ye uspaBaHeTo (NpoaaxbaTta) Ha asnose Ha POHIA 6bae npeycTaHOBEHO NO peaa v npwu
yCNnoBusATa, ONWCAHW B HacToswms [1pocnekT, MOpbYKUTE 3a MOKYMNKa, KOUTO Ca MNOoAajeHu cneq
MOCNeAHOTO 06sIBABaHE Ha EMUCMOHHATa CTOMHOCT Npean HadyanHata AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce u3NbAHsBaT. [loKynkaTa Ha AsS10BE Ce M3BbplBa Cred Bb30OHOBABAHETO Ha
n3gasaHeTo (npoaaxbaTa) Ha asnose Ha ®POHJA, ype3 nogaBaHe Ha HOBa MOpbYKA MO ONUCaHUA No-
rope peg.

Ha u3nbnHeHne noanexaTt caMo pefoBHO MoAafeHuTe MOPbYKM 3a MOKYMNKa Ha Asnose. Toa ca
NMOpPbYKN, MOAAAEHM B CbOTBETCTBME C BCUYKM WM3UCKBAHWS, OMMWCAHW B HACTOAWMS pa3gen Ha
MNpocnekTa.

Mpun nunca, HesICHOTa WAM NPOTUBOPEYME MEXAY PEKBU3UTM Ha MopbykaTa u/unm Heobxoammm
NPUIOXEHNS KbM HESl U Hecna3BaHe Ha HeobxoamMK yCnoBus 3a 3akynyBaHe Ha asnose Ha ®OHZA,
nopbyKaTa 3a MOoKynka ce CMSiTa 3a HeBasiMAHa M He Ce U3MbJIHABA.

MuHnManHuAT pasmMep Ha MHBeECTHUMsaTa 3a npugobunsBaHe Ha gssioBe Ha ®OHOA e 100
(cro) neBa, pasgesieHn Ha eMUCHOHHAaTa CTOMHOCT Ha 1 gsa/1. B eMHCHOHHaTa CTOMHOCT He
ce BKJIFOYBAaT pa3xogn 3a EMHUTHPAaHE.

POHADT HAMa npaBo ga eMuTHupa AS/IOBE, YHATO €MHCHOHHA CTOMHOCT HE € H3USJIOo
3ansareHra.

NHBeCTUTOPBLT Nnosyyasa NOTBLPXXAEHME 3a cAesikaTa Npuy NbpBa Bb3MOXXHOCT, HO HE NMO-KbCHO OT Kpas
Ha nbpBua paboTeH AeH, cnedBall M3MbJHEHWETO Ha MOpbYKaTa, 3a KOETO Ce npwniara peabT,
NPWUIOXKUM 3a NOTBbPXXAABAHE HA U3Mb/THEHWN NMOPBHYKN 338 EMUTUPAHE Ha AS/OBE.

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

CucreMaTuyeH MHBECTULIMOHEH MJ1aH
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“OBb" Al cknto4Ba C MHBECTUTOPW, unyeckn nvua v [oroBop 3a CUCTEMATMYHO WMHBECTUpPaHe
(CuctematmyeH uHBeCTMUMOHEH nnaH-CUM), no cunata Ha KOWTO MEPUOAUYHO Ce M3Mb/HABAT, Ha
n36paHn OT MHBECTUTOPA AATH, MOPBYUKM 3a 3anNnUCBaHe Ha asnose, eMntupann ot GOHZA.

Mpun ckntouBaHe Ha [oroBop 3a CUIM, MHBECTUTOPBLT MOXe Aa u3bepe MecevyHa u/unn TpUMeceyHa
NnepuvoanYHOCT Ha BHOCKMTE. CbLLO Taka, MOXe [a MocoYM pas/iMyHM AaTh 3a CbOTBETHATa BHOCKA.
HanpuMep, MHBECTUTOPBT NocoyBa BHocka BbB POHA C MeceyHa nepuvoanyYHOCT Ha AaTta 25-Tu u ¢
TpUMeceyHa NepuMoanMyHOCT — Ha AaTta 5-Tn. IMa Bb3MOXHOCT 3a M360p M Ha pas3fiMyHM CMETKM, OT
KouTo aa 6baaT cbbupaHun BHOCKUTE.

Mpw cknroyBaHe Ha [loroBop 3a CMCTEMaTUYHO MHBECTUPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa [a OCurypm
no cMeTKaTa/uTe cn nsbpaHaTa OT Hero CyMa/u 3a MHBECTMPaHe, Ha NMocoyeHaTa B 40roBopa Aata/u u
HannyHocTTa/ute Aa 6bae/aT nNo cMeTkata My, A0 M3MbJHEHWE Ha nopbykaTta. CmeTkaTa/uTe Ha
KnneHTa ce 6/10KMpa B AeHS Ha NojaBaHe Ha NopbyKaTa U ce 3a4b/hkaBa Ha cneagalumns paboTeH aeH,
cnel Kato MMa M3YMCIEHA EMUCMOHHA CTOMHOCT. [lopbukaTa/uTe 3a MOKynka MO A0roBop 3a
CUCTEMAaTUYHO MHBECTUPAHE Ce reHepupa/T aBTOMaTUYHO Ha MOCOYEHUS OT MHBECTUTOPa AeH/HU 3a
MHBECTUPaHe, C KOETO MopbykaTa/uTe ce cuuTa 3a nogageHa/w. B cnyvaunTte, npu KOMTO u3bpaH oOT
WMHBECTUTOpPa Nepuoa Ha MHBECTUpaHe CbBraga C HepaboTeH AeH, nopbuykaTa/ute ce reHepupa/T,
CbOTBETHO Ce cYMTa/T 3a nogageHa/u Ha NbpBus cneasaly, paboTeH AeH.

B cnyyal, ye MHBECTUTOPBLT HE € OCUIYpWUn AOCTaTbYHO CPEACTBa MO CMEeTKa CM B AeHs M3bpaH 3a
WMHBECTUpaHe, NnopbyKaTa Cce CYMTa 3a HeBanuaHa, KaTo Ce aHynMpa aBTOMaTUYHO OT cucTeMaTa u ce
NpeMMHaBa KbM CriefBalums nepuos Ha MHBecTupaHe (T.e. MHBECTUTOPBLT Nponycka BHOCKAaTa CU U TS
He ce NPexBbpns KbM CriefiBalums nepos Ha MHBECTUPaHeE).

Ako B npoab/mkeHne Ha 3 (Tpu) nopeaHu nepuoga WHBECTUTOPBT He € OCUrypws rno CMeTkaTta cu
n3bpaHata cyma 3a UHBECTMpaHe, AOroBOpbT Ce NpekpaTsiBa aBTOMaTUYHO.

MuHnMarIHuAaT pasMep Ha MHBECTHUHATA Npu 3aKyrnyBaHe Ha pAs/ioBe Ha POHAA, 3a
NMOPBYKUTE U3NBJIHSBAHH Ha 6a3ara Ha CK/1I0Y€eH [JoroBop 3a cUCTEMAaTHYHO HHBECTHPAHE €
B pa3zmep Ha 20 (aBagecer) s1eBa.

2.10.2. Heo6xoQMMMN [AOKYMEHTHU, KOUTO NpeAcCTaBA MHBECTUTOPDLT (3asiBUTENAT) NpuU
nogaBaHe Ha Nopbuka 3a asnose Ha POHAA. Jlermtumauyus. NMpeacraBUTENICTBO.
2.10.2.1. JlermTtuMmaumsa

JleruTumauusTa Ha MHBECTUTOPA Ce M3BBPLUBA NPU YCNIOBUSTA 3@ perncTpaums n naeHtudukaums Ha
K/IMEHTN CbIMACHO BbLTPELIHO HOPMAaTUBHWUTE AOKYMEHTW, perfiamMeHTupawin uaeHTudukaumsata u
BepudMKaumMaTa Ha CaMONMYHOCTT@ Ha KAMEHTa M obwuTe YCnoBUS 3a MNaTeXHW Yyciyrn Ha
anctpubyTtopa — ,0bB6" A[l. O6wuTe ycnosus MoraTt Aa 6baaT HaMepeHu Ha MHTEPHET CTpaHuuaTa Ha
»,OBB" Al - www.ubb.bg, B cekunaTa , Tapudm n O6wm ycnosus®.

MopaBaHe Ha NOpPbYKA NpU HacneasBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KyMNyBaHe Ha (PUHAHCOBM MHCTPYMEHTU NodaZeHa OT HacneAHMUM MO 3aKOH He
MOXe Aa 6bae npueTa, nNpeau NPexBbPASHETO Ha (PMHAHCOBMTE WMHCTPYMEHTWU MO MOACMETKA Ha
CbOTBETHUTE NNLA — HAaCNeAHWULM MPU PErnCTpauUMoHeH areHT. Cnen npexBbprisiHe Ha (PUHAHCOBUTE
WHCTPYMEHTW MO MNOACMETKA Ha NNLE — HAaCEAHMK, CbLUMST NpuaobrBa BCMUKM NpaBa/3afb/iKeHNs! Ha
CBOS HacneaoaaTen CnpsiMo Te3W UHCTPYMEHTW.

MopasaHe Ha NOpbUKa NPV HacneasBaHe Mo 3aBeljaHue

Mopbyka 3a 06paTHO M3KyrnyBaHe Ha (UHAHCOBM WMHCTPYMEHTW MnodaAeHa OT HacnegHuuM no
3aBellaHMe He Moxe aa 6bae npueta, Npean NPeXBBLPSSHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO
MOACMETKA Ha CbOTBETHWUTE NNLA — HACNeAHULM NPU PErnCTPaUMOHeH areHT. Crea NpexBbpnsHe Ha

-21 -


http://www.ubb.bg/
https://www.ubb.bg/rates-and-terms

MpocnekT

7 Obb 0o 066 NMPEMUYM AKLIMIA?
MNPEMUYM

AKLIUA

q)VIHaHCOBVITe MHCTPYMEHTM NO NOACMETKA Ha JUUE — HaCNeaHUuK, CbLUAT I'IpVILl,OGVIBa BCUYKU
npaBa/3a,qbn>KeHm| Ha CBO4 HacneaoaaTen CnpsaMo T€3U UHCTPYMEHTMU.

3abenexwckn:

1. Korato HOpMatMBEH aKT [PEABWKAA JAOMbIHUTESIHU  UINCKBaHUS 3@ JIEMUTUMALMS U
MPEJCTaBUTE/NICTBO, TE€ CE€ MU3IMb/AHABAT OT YMIPaB/isaBalyoTo APYKECTBO (MOAU3NBbIIHUTENS) pu
JEVIHOCTTa 110 n34aBaHe (Npoaax6a) un 06paTHo U3KyryBaHe Ha A5/10B€ Ha POHLAA He3aBucuMo Ye He
Ca U3PHUYHO 110COYEHM B TE3U MIPOLIEAYPH.

2. lpn cgenikute m naawanusTa 3a roKyrnka Ha gsa/108e mexygy @OHLAA u YyxxaectpaHHu mya-
UHBECTUTOPU CE Cra3Bar 0CObeHuTe rpaBusia Ha BasyTHus 33KOH, 3aKOHa 3a fAaHbLUUTE BbPXY
Aoxogqure Ha @uandeckute J/mLa, 3aKOHa 3a KOpriopatuBHO [104OX04HO 06/1araHe u 3aKOHa 3a
HAaCbp4YaBaHe Ha MHBECTULIMUTE, U AP. OTHACSLUN CE 4O TE3U /L.

Pen 3a nogaBaHe U pasrnexaaHe Ha kanbu, UCKaHUA U Bb3paXKeHUs Ha NpUTeXxaTtenu Ha
aayioBe Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a geiHoCTTa Cv Mo aAMWHUCTPUPAHE Ha ASNOBETE, BK/OUUTENHO MPaBHU YCIYrM U CYETOBOAHM
yCnyru BbB Bpb3Ka C yrpaB/ieHWME Ha aKTUBUTE, UCKaHUS 3@ MHGOPMaLMS Ha MHBECTUTOPUTE, OLIEHKA
Ha aKTUBUTE U U3UYNC/ISIBAHE LIeHaTa Ha ASNOBETE, KOHTPO/ 3@ CMa3BaHEe Ha 3aKOHOBUTE WU3UCKBaHWS,
BOJEHE Ha KHUraTa Ha nputexaTenu Ha As/0Be, pasnpeaeseHne Ha AMBUAEHTU W APYrv NiallaHus,
u3gaBaHe, npogaxba M 06paTHO M3KyrnyBaHE Ha [AS/IOBE, M3Mb/IHEHWE Ha AOroBOpW, BOAEHE Ha
OTYETHOCT, U Ap. KNOHbT Ha YNpaBnsiBalLOTO APY>XECTBO BOAM CreUManeH AHEBHWK Ha NOCTbNMUAUTE
Xanbu Ha NpuTexaTeny Ha ASNOBE Ha KONEKTUBHU MHBECTULIMOHHU cxeMu. KNOHBbT Ha YNpaBnsiBalloTo
APY>XECTBO pasrfiexaa W CbXpaHsiBa NOCTbAMAMTE Xanbu.

2. WHBecTUTOpUTE MMaT NpaBO Aa NoAaBaT MMCMeHM xanbu, 6e3 aa 3annawat Takca. MHdopmaums
OTHOCHO pefa 3a NnoJaBaHe W pasrnexzaHe Ha xanbu, UM ce npeaocTass 6e3nnaTHO, Npy NMOUCKBAHE.

3. MIHBecTuTOpUTE MOraT Aa nogasaT NUCMeHW »xanbu Bcekn paboteH aeH ot 8.30 o 17.00 vaca :

e B odwuca Ha ,KeiKeit Bu Cn AceT MeHMmKXMbHT HB - knoH" KYT, Bunrapus: Byn. Butowa N2
896, 6n. MuneHnym ueHTbp, eT. 6, rp. Codusi, 1463, Bbbnrapus, enekTpoHHa nowa
ubbam@ubb.bg.

e B knoHoBeTe Ha “ObeavHeHa bbnrapcka banka” Al B cTpaHaTa B paMKuTe Ha paboTHOTO MM
BpeMe C K/IMEHTMW.

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

4. 3a na Moxe fa 6bae pasrneaaHa xanbata Ha MHBECTUTOP, NOCNEAHVAT CneaBa Aa NoCoYM BEPHU
[JaHHK 3a CBOsITA naeHTudukauus — nmeHa, EMH n ap, kakTo n agpec 3a obpaTHa Bpb3Ka —agpec 3a
KopecrnoHaeHums, TenedoH, agpec Ha enekTpoHHa nowa u ap.

5. Xanbata ce pasrnexaa OT K/IOHa Ha YNpaBnsBalloTO APYXKECTBO, MNP KOETO Ce aHanu3mpa
nocTbnunaTta >anba, NpoBepsABaT Ce AaHHWTE, CbbupaT ce AoKasaTencTBa U ce npeanpueMaT
CbOTBETHUTE MEPKM MO PeLlaBaHe Ha Bb3HUKHANMSA Npobnem.

6 Ha >xanbornogatens ce v3npalia MOTUBMPAH NUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHM AHM OT
fataTta Ha MoCTbMBAHETO Ha xanbaTa.

7. OcBeH npea KoHa Ha YNpaBnsiBaloTO APY>XKECTBO, BCEKNM MHBECTUTOP MMa Bb3MOXHOCT [a noJasa
Xanbu npea Komucmsata 3a prMHaHCOB HAA30p U APYrv AbpXXaBHW OpraHn. Bcekn MHBECTUMTOP MMa NpaBo
Ha M3MNon3Ba NpaBHO AonyctumuTe B Penybnuka bbnrapus cpeacTsa 3a Meavaums, M3BbHCbAEOHM
CcnopasyMmenus un apyru opMm 3a n3BbHCHAEOHO pellaBaHe Ha CropoBe.
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2.10.3. YcnosBus M pepa 3a o6paTHO M3KynyBaHe Ha Asi1I0Be U 06CTOATENICTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMEeHHO CNpsiHO

2.10.3.1. Nopbuka 3a 06paTHO U3KyrNnyBaHe

Bcekn uHBectutop BbB ®OHIA MOXe Aa 3asiBM 4acT WM BCUUKM MPUTEXaABAHW OT HEro As/10Be 3a
0obpaTHO M3KynyBaHe MpW YCNOBUS M pea, ONUMCaHW B HacTosiwms pasgen Ha lpocnekTta. AKO npu
noAaBaHe Ha NopbyKa 3a 06paTHO N3KyMnyBaHe € BUAHO, Ye Clej U3MbJIHEHNETO M OCTAaTbKbT OT AS/I0BE
no canaoTo Ha uHBecTutopa 6u 6un nog 10 (aecet) 6post asnose Ha ®OHAA, nopbykaTa 3a 06paTHO
n3KynyBaHe cneasa Aa 6bae nogageHa 3a BCUYKM NpUTEXaBaHW ASN0BE U MHBECTUTOPBLT Aa 3aHy/u
napTungaTa cu.

Ta3n nopbyka ce U3NbJHABA, CAMO aKo ASANOBETE Ce BOAAT MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpa
KbM cMeTKa Ha ,OBb” Al B “LleHTpaneH aenosutap” AL. B cnyyali, ye AsanoBeTe ce CbxpaHsiBaT Mo
K/IMEHTCKa NOACMETKa Ha WHBECTMTOpa KbM CMeTKa Ha WMHBECTUUMOHEH nocpeaHuK, obpaTHO
N3KynyBaHe Ce M3BbpLUBa CaMO Cfef NPexXBbp/ISIHETO Ha Te3u ASN0Be MO KIMEHTCKa NoACMETKA Ha
MHBECTUTOpa KbM cMeTKa Ha ,,O0bb” ALl B “LleHTpaneH geno3utap” A.

Ob6paTHOTO M3KynyBaHe Ha asanose Ha ®OHJA ce ocbluecTBsiBa Ype3 NofaBaHe Ha NMCMEHa Nopbuyka
OT 3asBuTens (nputexarten Ha asnose Ha ®OHJA, ynbJHOMOLLEHO OT HEro NNUE MW 3aKOHHWUS My
npeacrasuten) go ,,Obb” AZl. MNopbykaTa ce NoagaBa Ha MecTaTta 3a npogaxba n obpaTHO M3KynyBaHe
Ha asnose Ha ®OH/A.

MNMucMeHaTa nopbyka e no obpasel ¢ MMHUMAaNHO CbabpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxoaumure
[OKYMEHTH, KOUTO Ce MNpedoCTaBsAT KaTo MNPWIOXEHUS KbM MoOpbykaTa, ca MOCOYeHW MNO-A40Ny B
HacTosWwms pasgen Ha MpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbliecTBsiBa 1 Ype3 BupTyanHus kioH Ha “"OBb” ALl.
MopbykaTta 3a 0bpaTHO M3KynyBaHe Ce M3NbJIHABA MO LeHaTa 3a 06paTHO M3KynyBaHe, HamaneHa C
pasxoauTe 3a 06paTHO M3KyMnyBaHe, KOSTO € OnpefeneHa 3a Hal-6/MM3Kusl AeH, cnedBall AeHs Ha
rnoaaBaHeTo 1.

Mpu nopbyka 3a 06paTHO U3KyMnyBaHe, MHBECTUTOPHLT MOXE Aa 3asBu 6pon UM cyMa Ha 0b6paTHOTO
N3KyryBaHe.

Cnepn onpenensiHETO Ha LieHaTa 3a 06paTHO U3KynyBaHe Ha eanH asn Ha ®OHJA, KoraTo MHBECTUTOPBLT
e 3asBMN 6poi AsnoBe 3a 06paTHO U3KynyBaHe, OpOSIT AS/0BE 3asBEH B MopbykaTa Ce YMHOXaBa Mo
Ta3Wn CTOMHOCT M CyMaTa ce npeBexaa No CMeTKa Ha MHBECTMTOPA, NMOCoYeHa B NopbyKaTa.

KoraTto MHBECTUTOPBLT € MocouYMn Cyma, TO Ta Ce pa3gens Ha ueHaTa 3a 0bpaTHO M3KyryBaHe,
OMNOBECTEHA W BanuaHa 3a Hau-6mn3kus AeH, A0 AeHs Ha NoJaBaHe Ha nopbykaTa U MO TO3M HauWH ce
onpeaens OpueHTUPOBBLUYHMSAT Bpol AsnoBe, KOUTO cneaBa Aa 6bAaT U3KYNeHM, 3a Aa ce YAOBETBOPU
cyMmaTa Ha nopbykaTta. Tesn asnose ce 6nokupar.

Cnen onpegensHe Ha ueHaTa 3a obpaTHO M3KynyBaHe Ha eauH Asn Ha ®OHA, nocodeHaTa B
nopbyKaTa CyMa ce pa3aens Ha Ta3u CTOMHOCT M ce onpeaens 6posT AsnoBe, KOUTO creaga Aa 6baat
M3KYMeHW, 3a TOYHOTO YABOSIETBOPSIBAHE Ha NOCOYeHaTa OT K/IMEeHTa CyMma.

MopbykaTta 3a 0bpaTHO n3KynyBaHe Ha asnose Ha POHIA ce u3nbiHsaBa B cpok Ao 10 AHM OT gaTaTa
Ha noAaBaHeTo 1.

HHBecTuTOp®T MOXKE Aa nogaae nopvYykKa 3a oTkas 4o 17:00 4. colyns paboreH AeH, cieq
KOeTo nopwvyKara 3a 06paTtHO M3KyrnyBaHe CTaBa HEOTMEHSEMA, CbI/IACHO AEHCTBaLOTO
3aKOHOAAaTE/ICTBO. 3a NOPvYKH, noganeHn cneg 17:00 4., nopbYKky 3a OTKa3 ce NPpUeMar 4o
17:00 4. Ha cnegBalymns paboreH geH. C1eq ToBa, NOPBHYKHUTE CE CHHUTAT 3a HEOTMEHSIEMM.
B cnyyali, ye 0bpaTHOTO M3KynyBaHe Ha Asnose Ha ®POHAA 6bae BpeMEHHO CMPSIHO MO peaa M npw
YyCNnoBuATa, OMUCaHM B 3aKOHOAATENICTBOTO WM Hactosawmsa [lpocnekT, nopbykuTe 3a 06paTHO
N3KynyBaHe, KOUTO Ca NoAaAeHn cnea nocneaHoTo obsaBaBaHe Ha LieHa Ha 06paTHO M3KynyBaHe npeau
HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CnupaHe, He ce u3nbaHaBaT. ObpaTHOTO M3KyNyBaHE Ha
ASN0Be Cce U3BbpLUBa cnes Bb306HOBSABAHETO Ha 06paTHOTO U3KyrnyBaHe Ha asinose Ha ®OHIA, upes
noJaBaHe Ha HOBa MopbYka Mo onNucaHus no-rope pea.
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Ha n3nbaHeHne noanexart camo pefoBHO NOAaAEHUTE NOPbYKM 3a 06paTHO U3KYMNyBaHe Ha AsOBe Ha
®OHJA. ToBa ca NopbykK, NoJafeHn B CbOTBETCTBME C BCUYKWU U3MCKBAHWS, OMWCAHW B HACTOSLWMSA
pasgen Ha lNpocnekTa.

Mpu nnnca, HesICHOTa MM NPOTUBOPEYME MeXAY PEKBU3MTU Ha NMOopbYKaTa 3a 06paTHO M3KyNyBaHe Ha
asnose Ha ®OHIA n/unm HeobxoaMMKU NPUOXKEHNS KbM Hesl, MopbYyKaTa ce CMsATa 3a HEBANMAHA U He
Ce U3MbJIHsBa.

MopbykaTta ce cMaTa 3a U3MbJ/IHEHA B MOMEHTA Ha perncTpauuns Ha caenkara B “LieHTpaneH genosurtap”
AL.

VIHBECTMTOPBT MNoslyyaBa NoTBbPXXAEHUE 3a CAeNKaTa NpuU MbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpas
Ha NbpBuUs paboTeH [eH, cneagall U3MbJHEHWETO Ha MOpbYKaTa, 3a KOETO Ce npwunara peabT,
MPUIOXKNM 32 NOTBbPXXAABAHE HA U3Mb/IHEHM NOPBYKKM 38 06PaTHO M3KyrNyBaHe Ha As0Be.
PekBn3nTUTE Ha NopbkaTa 3a 0bpaTHO M3KynyBaHe, ca onpeaeneHn B Hapeaba.

B cnyyai, ye Ha 3asBuTens e usgaaeHa [eno3ntapHa pasnvcka 3a nputexaBaHuTe OT Hero AsSoBe Ha
®OHJA, Toit 9 npegocTass (B OpUrMHan) KaTo NpUIoXeHNe KbM ropeonmcaHnTe JOKYMEHTY.

Heob6xoAuMKM AOKYMEHTU, KOUTO NpeacCTaBss MHBECTUTOPLT NPU NoAaBaHEe Ha NOpbYka 3a
obpatHO wu3KynyBaHe Ha pasnoe Ha ®OHAOA (Bmx [lpoueaypa 3a nervMtuMaums U
npeacrasuTtencrtso Ha Obb).

Mpy nopaBaHe Ha MOpbYkKa 3a OTKa3 Ce NpeacTaBAT eAMHCTBEHO AOKYMEHTM Mo npoueaypaTta 3a
neruTMMaumMs n NpeacTaBUTENICTBO, KOUTO YAOCTOBEpPSBAT, Y€ /SMUETO MMa MnpaBo [a Hamnpaswu
nopbyKkara.

Mopbuka 3a 0TKa3 ce NnoAaBa OT K/IMEHTA M B C/TyYald, Ye CbLUMST U3MO0JIBa BUPTYanHus KoH Ha “"Obb”
A[l, KaTo 3aAb/MKUTENHO Ce NMOCOYBA OCHOBAHUETO 3a OTKa3a.

AKO nopbykaTa ce npaBu OT MUMETO Ha YY>XAECTPAHHO NIMLE N B HES e MOCOYEHO, Ye TO LWe non3ea
cneumaneH fJaHbyeH peXxmM Ha MbHO WM YacTUMYHO OCBOBOXAaBaHe OT AaHbkK no cnorogba 3a
n3bsareaHe Ha [ABOMHOTO [aHbYHO obnaraHe BCWYKWM [OKYMEHTW, M3MCKBAHW OT ObArapckoTto
3aKOHOAATENCTBO 3a [OKa3BaHe Ha Te3W OCHOBaHWA, BKIOUUTENHO Aekapauus 3a pa3Mmepa Ha
NONMOXWTENHATa pasnvMka MeXxay OT4YeTHaTa CTOMHOCT Ha AsNoBETe, NpPeAMET Ha 06paTHOTO
N3KyryBaHe, 1 LieHaTa Ha 0bpaTHOTO M3KynyBaHe.

AKO 4yXaecTpaHHO nuue He NpeacTaBn HeobxoaMMUTE JOKYMEHTM 3a [lOKa3BaHe Ha OCHOBaHMS 3a
npunaraHe Ha CbOTBeTHa cnoroaba 3a M3bsreaHe Ha ABOVHO AaHbYHO obnaraHe unn aeknapaums no
npeaxoaHus ab3aw, nopbykaTta 3a 06paTHO U3KynyBaHE € BannaHa, HO Ce U3Mb/IHSABA MNpU Cra3BaHe Ha
06LWMA AaHbYEH pexuM, NpeaBuaeH 3a YyXXAEeCTPaHHN nmua.

2.10.3.2. Pen 3a npexsbpnsiHe Ha asnose oT ®OH/IA oT K/IMEHTCKa NoACMEeTKa, BoAeHa
NPy MHBECTULMOHEH MNOCPeAHMK N0 KJ/IMEeHTCKa NnoACMeTKa, BoaeHa npu ,O0BB” ALl m

o6partHo.

3aasutenart (nputexaten Ha asnose Ha ®OHA), Heros npeacTaBuTeN UMW MbHOMOLWHWK NoAaBsa B
knoH Ha OBB A[l, onpegeneH kato “MsACTO 3a npogaxba” nopvyka po ,ObB” AL 3a
rnoemaHe/npexsbpfsiHe OT/MpU MHBECTUUMOHEH MNOCPeAHMK. 3a UenTa ce MNpeacTaBAT AOKYMEHTH,
3acqarawy  nermTuMaumaTa U NpeacTaBUTENCTBOTO. Ha M3MbiHEHWE noanexar CcaMo peaoBHO
nofaseHnTe NopbYKK. 3a TakMBa Ce CYMTaT Te3N, KOMTO Ca NoJaZeHN B CbOTBETCTBME C rOPeonucaHnTe
N3MUCKBAHWS.

Mpu nunca, HesICHOTa WNW NPOTUBOPEYNE MEXAY AAHHUTE B PEKBU3MTUTE Ha MopbykaTa W/wim
HeobxoaMMM MPUNOXKEHMST KbM HESl, KaKTO U B Clly4Yal, Ye OT NpefoCTaBeHUTe AOKYMEHTU € BUAHO, Ye
€ Hasnmue nopok npu B3eMaHETO Ha KOPNOpaTUBHO peLLeHue, B NpeaCcTaBuUTeNHaTa BacT unav B Apyro
HeobXxoAMMO YyCoBME 3a pa3nopexaaHe C As10BETe, NopbykaTa ce CUMTa 3a HeBaMAHa U He NOAJSIEXM
Ha U3MbJIHEHME.
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Mpy Hannune Ha TEXHUYECKN UK APYrM 06EKTUBHU MPUYMHM MOpbYKaTa Le Ce M3Mb/HM NPy MbpBa
Bb3MOXHOCT.

lMopvyxku 3a noemaHe/nNPexXBvp/ISHE OT/Ha MHBECTULHOHEH MOCPEAHHK CE€ NMPHEMAT B B
K/10HOBeTe Ha Obb A/f], onpegenenn karo "Mecra 3a npogarcba” B paMkute Ha paboTHOTO
uM Bpeme. lMopbykn 3a noeMaHe/rnpexsBvpiIsiHE OT/Ha MHBECTHLNOHEH NMOCPEAHNK HE MoraTt
Aa 6vgar nogageHn Ype3 Bupryasinns kioH Ha "Obb” A/.

MopbukaTa ce CMsiTa 3a U3MbJIHEHA, CeA KaTo Ce M3BBbPLUKM NPEXBbPASHETO Ha AsnoBeTe B “LieHTpaneH
pfenosuTap” Al OT noacMeTKaTa Ha 3asiBUTeNs NPy MHBECTULMOHHMS NMOCPeAHMK Mo NoAcMeTKaTa Ha
3as8BUTENS NPY YNPaBsSBaLLOTO APYXECTBO Un obpaTHO.

2.10.4. Ycnosus v pen 3a eaHOBpeMeHHa npoaaxk6a Ha asnose ot POHAA m nokynka
Ha Asno0Be OT ApYr /IeBOB AOroBopeH (poHA, CbLLO0 OpraHM3vpaH U ynpasnisiBaH oT
YnpaBnsiBawoTo ApYy»XeCcTBO u obpaTHoO.

Mopbuku 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHIA 1 nokynka Ha asnose oT apyra KUC, cblo
ynpasnsiBaHa OTYNpaBisBalLloTO ApPYXKeCTBO, U 0bpaTHO MoraTt Aa ce nogasaT camo 3a KUC B egHa u
Cblla BanyTa.

3assutensaTt (nputexaTen Ha asnose Ha ®OHA), HeroB npeacTaBuTEN WM Mb/IHOMOLHWK NoAaBa B
KnoH Ha OBb A/l nopbyka 3a egHoBpeMeHHa npofaxba Ha asnose oT ®OHZA v nokynka Ha asnose oT
ApYyr NeBOB A0roBopeH (poHZA, CbLO OpraHu3vpaH W ynpaensBaH OT YNpaBnsBawoTO APYXKEeCTBO.
3assutensat (nputexaten Ha asnose Ha ®OHIA) Moxe ga nogage nopbyka 3a eAHOBpEeMEeHHa
npogax6a u upe3 BupTyanHus knoH Ha “Obb” ALl

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHIA nokynka Ha AsnoBe OT eBpoB (POHA,
ynpasensBaH OT YNpaBnsBaLloTO APY>XeCTBO He Moxe Aa 6bae nogaseHa.

3assutenat (nputexaten Ha asnose Ha ®OHOA) Moxe Aa nofjage nopbyka 3a eAHOBPEMEHHA
npogaxba Ha gsnose or ®OHIA u NOKynka Ha AsfoBe OT APYr J1IEBOB AOroBopeH (poHA, CbLio
OpraHusnpaH M ynpasensBaH OT YNpaBnsBallOTO APY>XECTBO U 06paTHO M ype3 BupTyanHust K/IOH Ha
“Obb” Al.

B nmopbykata MHBECTUTOPBLT mnocoyBa 6post asnose ot ®OHAA, kouTo xenae aa 6bvaat obpaTHO
N3KYNeHn Wnu cymaTta, KoATO xenae fAa bbae nonyyeHa ot npogaxkb6ata Ha aanosete. bposAT asnose
ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KyryBaHe M 3a Taka noslyyeHaTa Cyma ce 3aKynyBaT CbOTBETHUSA
6pon asnose oT Apyrns aoroBopeH oHA. KoraTo B mopbykaTa € MocoyeHa CyMma, Ta ce pasjaens Ha
LieHaTa OMnoBeCTeHa 3a Han-61M3KMst AeH M ce NoslyYaBa OpPUEHTUPOBBLYEH BPO AsSNOBE, KOMTO CrieaBa
Aa 6baaTt n3kyneHn obpatHo. To3m 6pon asnose ce 6nokupat. Cnea kato 6bae M3UnCieHa LeHaTa Ha
obpaTHO u3kynyBaHe Ha ®POH[A, cymaTa ce pasgens Ha Tasu CTOMHOCT M Ce MoJlyyaBa KpalHaTa
CTOVMHOCT, KOSITO 3@ K/MEHTa cfefBa Aa 3aKynu AsfoBe OT Apyrusi AOroBOpeH (DOHA B fieBa, CbLUO
OpraHu3npaH 1 ynpasnsasaH OT YNpaBnsBalloTO APYXECTBO.

AKo npuv egHoBpeMeHHa npoaaxba Ha AsnoBe OT eanH AoroBopeH (oHA M MOKYMNKa Ha AS/I0BE OT Apyr
NEeBOB A0roBOpPeH (poHA, CblUO OpraHM3vpaH W yrnpasnsasaH OTYNpPaBnsBaLOTO APYXKECTBO (3aMsHa) e
BMAHO, Ye cne U3Mb/IHEHWETO Ha 3aMsHaTa OCTaTbKbT OT ASAM0BE MO CasfgoTO HA MHBECTUTOPA BbB
(oHAa, oT KOWTO ce NpexBbpPNSAT Asnose, 6u 6un nog 10 (aecert) 6posi asinoe Ha ®OHJA, nopbukaTa
3a 3aMsaHa cneaBa da 6bae nofajeHa 3a BCUYKWM NpUTEXaBaHW ASI0BE U MHBECTUTOPBLT Aa 3aHynu
napTugaTta cu, BbB (POHAA, OT KOMTO NpexXBbps AsSN0OBETE CU.

ColumAT pea ce npunara v nNpu eaHoBpeMeHHa npoaaxba Ha Asnose oT Apyr A0roBopeH (oHA, CbLo
OpraHv3upaH 1 ynpasnsasaH OT YNpaBnsBalloTO APYXXECTBO, W NOKynKa Ha asnose ot ®OHJA.

Ha usnbnHeHve noanexart caMo peloBHO NOAAAEHUTE NOPBbYKKU. 3a TakmMBa Ce cYMTaT Te3n, KOUTO ca
noAaZeHn B CbOTBETCTBUE C FOPEONUCAHNTE U3NCKBAHUS.

Mpy nunca, HesACHOTa WM MNPOTUBOpPEYME MeXAy AaHHUTE B PEKBU3UTUTE Ha nopbykaTa u/unm
HeobXxoanMM NPUNOXKEHMSI KbM Hesl, KakTo U B Clly4yal, Ye OT NpefoCTaBeHUTe AOKYMEHTU € BUAHO, Ye
€ Hasmue nopok npu B3eMaHETO Ha KOPropaTUBHO peLLeHue, B NpeacTaBuTenHaTa BnacT uim B Apyro
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Heobx0AMMO YCnoBKe 3a pa3nopexaaHe C As10BeTe, NopbykaTa Ce CYMTa 3a HEBA/IMAHA U HE NOANEXMN
Ha U3MbJIHEHNE.

Mpy Hannune Ha TEXHUYECKN UK APYrn 0B6EKTUBHN MPUUMHM MOpbYKaTa LWeEe Ce U3MbAHU NpU NMbpBa
Bb3MOXHOCT.

lMopvykara 3a egHoBpeMeHHaTa npogaxcba Ha gsnose or POHLOA n nokyrika Ha 45/10B€ OT
APYr A0roBopeH YOoHA, ChbLYO OpraHn3npaH M yrnpas/iiBaH OT YripaB/iaBaloTo 4PYIKECTBO,
M obpartHo, B k/1oHOBeTe Ha Obb A/]l, onpegenenn karo "Mecra 3a npogaxxba” B paMkure
Ha paboOTHOTO MM BPEME, KaKTO M BbB BUPTYaJIHMSI K/IOH Ha "Obb” A/] Ha nHTEPHET agpec
(https://ebb.ubb.bg).

lMopvyknre nogagenn cneg 17:00 4. Ha geH T ,[4eHsa Ha rogaBaHe Ha rnopvYykara’, ce
HM3MBJIHABAT 10 UEHNTE, BaJ/IMAHM 3a AeH T+1, onpegeneHn Ha nocneqBalyns paboTeH JEeH
/Aen T+2 /. 3a nopvyku, nogageHm cieqg 17:00 4., nopbYKM 3a OTKa3 ce ripuemMar go 17:00
4. Ha ciegBawms paboreH geH / geH T+1 /. Cneq ToBa, NOPbYKUTE 3a E4HOBPEMEHHA
npogaxxkba Ha gsaiose or POHAA n nokynka Ha JS/10BE OT APYr /IEBOB JOroBOPEH (POHA,
CbLYO opraHM3npaH 1 yrpas/iiBaH OT YnpaB/isiBaljoTo APYIKECTBO H 06paTHO, ce CYNTAT 3a
HEOTMEHSIEMH.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose oT ®OHJA 1 nokynka Ha Asn0Be OT Apyr AOrOBOPEH
¢poHA, CbLIO OpraHM3npaH 1 ynpaensisaH OT YNpaBisBaLwoTo APYXKECTBO, He MOXe Aa 6bae nogaaeHa,
KoraTto 06paTHOTO M3KynyBaHe Ha asanoBeTe Ha ®OHA unu Ha apyrus ¢hoHA e BPEMEHHO CMPSIHO, Tbi
KaTo CnMpaHeTo Ha obpaTHOTO WM3KyMnyBaHe 3aAb/HKMTENHO € CBbp3aHO WM C MpeycTaHOBsIBAHE Ha
N34aBaHETO Ha AsanoBe. TakvMBa MOPbYKKM Lie ce npuemaT, ced kaTo obpaTHOTO M3KyrnyBaHe Ha
AanoseTe n Ha asata ¢oHaa 6bae Bb30O6HOBEHO.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHIA m nokynka Ha AsnoBe OT ApYyr oHA,
ynpasnsiBaH OT YNpaBnsBalloTo APY>XECTBO, M 06paTHO, ce U3Mb/HSABa B CPOK A0 7 AHW OT AaTtaTta Ha
rnoaaBaHeTo 1.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KynyBaHe

YnpaBnsBalloToYNpaBnsaBaloTo APYXECTBO, MO peweHne W3MbAHUTENHUA KOMUTET, CbCTaBeH OT
uneHose Ha CbBeTa Ha AMPEKTOpPUTE, MOXE BPEMEHHO Aa cnpe obpaTHOTO M3KynyBaHe Ha AS/I0BETE
Ha ®OHJA, caMO B U3KJIIOUMTENHN CyYaun, ako 06CToaTeNcTeaTa ro Hanarat U CNMpaHETO e onpaBAaHo
C ornep Ha MHTepecuTe Ha NpuUTeXaTenuTe Ha ASNI0BE, BKIOYMTENHO B ClieAHUTE Clyyaun:

e KOraTo Ha perynupaH nasap, Ha KOMTO CbLUECTBEHa YacT oT akTneuTe Ha POH/A ca gonycHaTu
WNN ce TbpryBaT, CKIOYBAHETO Ha CAENKU € MNpeKpaTeHOo, CrpsiHO WM € MOAJSIOKEHO Ha
OrpaHu4yeHue;

e KOraTto He MoraT Aa 6baaT oueHeHU NPaBWUIHO aKTUBUTE WK 3aabimkeHusTa Ha ®OHZA vnu
YnpaBnsBalloTo APYXKECTBO HE MOXeE Ja Ce pa3nopexaa C Tsx, 6e3 aa yBpean MHTepecuTe Ha
npuTeXaTenuTe Ha AssoBe;

e KOraTo Ce B3eMe pelleHue 3a NpekpaTsiBaHe uan npeobpasyBaHe ype3 CvMBaHe WU BAMBAHe
Ha ®OHOA.

e B C/lyYai Ha pa3BasnsiHe Ha AoroBopa ¢ baHkaTa — Aeno3uTap Nopaav BUHOBHO HEU3MbIHEHME
Ha 3agb/HKEHUsiITa W, OTHEMaHe Ha NMueH3a 3a 6aHKoBa AEMHOCT MM HanaraHe Ha apyru
OrpaHUYeHnsl Ha AEMHOCTTA M, KOUTO MPaBSAT HEBb3MOXHO M3Mb/HEHWETO Ha 3aAb/HKEHNATA U
Nno AOroBOpa 3a Aeno3vTapHM YCNyrM U MoraT Aa YBpeasT MHTepecuMTe Ha NpuUTeXaTenunte Ha
asanose Ha ®OHA.

B ropeusbpoeHnTe cnydam KNOHBLT Ha YNpaBnsiBalloOTO APYXEeCTBO yBeaomsiBa Komucusata, baHkata-
faenosutap u ,,OBB" A[l, B KQUecTBOTO M Ha AMCTpUBYTOp, 3a PELLEHNETO CU 0 Kpasi Ha paboTHUS AeH,
KaKTO M 3a Bb306HOBABaHe Ha 06paTHOTO M3KynyBaHe A0 Kpasi Ha paboTHWMS AeH, npeaxoxaall
Bb30OHOBSIBAHETO.

MNpu B3eMaHe Ha pelleHne OT YNpaBnsBalloToO APYXECTBO 3a CnNvpaHe Ha 0bpaTHOTO M3KyNyBaHe Ha
asnosete Ha ®OHA, To e ANbXHO Aa NpeyCcTaHoBU He3abaBHO M M3aaBaHETO Ha asnose, a ,,Obb" AL
npoaaxbaTa UM, 3a CpoKa Ha BPEMEHHOTO CNMpaHe Ha 06paTHOTO M3KYMNyBaHe, ako e NpeaBMAEH TakbB
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MpremaHeTo Ha NOpbYKKM 3a egHOBpeMeHHa npoaaxba Ha asnose Ha ®OHIA 1 Nokynka Ha AsnoBe Ha
Apyra KONeKTMBHA WHBECTMUMOHHA CXeMma, Cblo yrnpasnisBaHa OT YNpaBnsBawoToO APYXECTBO, U
obpaTHO, ce MpeycTaHoBsIBa, ako O6paTHOTO M3KyrnyBaHe Ha AS/IOBETE HA KOSATO U [a € OT ABeTe
KONEKTUBHU MHBECTULMOHHM CXeMU ObJle BPEMEHHO CMpPsiIHO A0 MOMEHTa Ha Bb306HOBABAHETO My.B
Cflyyal, Ye ce Hanara yAb/hkaBaHe Ha CPOKa 3a BPEMEHHO CrnvpaHe Ha 06paTHOTO M3KyrMyBaHE Ha
asnosete Ha ®OHAA, KnoHbT Ha YnpasnseawoToO APYXECTBO € AJTb)XeH Aa yBedOMM 3a TOBa
Komucusita n baHkaTa-genosvTtap, He Mo-KbCHO OT 7 AHW Mpeaud U3TUYAHETO Ha MbpPBOHAYasHO
onpeaeneHns OT Hero Cpok.

AKO CpOKbT Ha CrMPAHETO e MO-KpaTbK OT CefleM AHMW, BKIKYUTENHO B ClydauTe, KoraTto obpaTHOTO
N3KyrnyBaHe e 6uno CnpsiHO Mopagu TEXHWYECKU MPUYUHMK, YNpaBnsaBalOTO APYXECTBO U3BbpLUBA
yBeAoMIIeHnsTa No NpeaxoAHOTO U3peyeHne A0 Kpas Ha paboTHMA AeH, Npeaxoxaall AaTaTa, Ha KosiTo
e Tpsibeano aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe.O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBA MO
peweHve Ha CbBeTa Ha AMPEKTOPUTE C U3TUYAHETO HA CPOKa, ONpeAeneH B peLleHMeTOo 3a CNnpaHe Ha
06paTHOTO M3KynyBaHe, CbOTBETHO B PELIEHMETO 3a yAb/hKaBaHe CpoKa Ha CnupaHe Ha obpaTHOTO
n3kynysaHe. MNopbykuTe, NofaaeHn cneq nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha 0bpaTHO M3KyrnyBaHe
npeaM HavanHaTa faTa Ha CpPoKa Ha BPEMEHHOTO CNUpaHe, He ce M3MbJHABAT. YNpaBnsBalloTo
ApY>XecTBo, upe3 anctpubytopa Obb A/l, Bb3CTaHOBSIBa CyMUTE Ha MHBECTUTOPUTE, NoAaIN NOPBbYKK
3a NOKYrKa Ha asnose, No 6aHKoBaTa UM CMeTKa A0 Kpast Ha paboTHWSA [eH, cneaBaly ieHs Ha nojaBaHe
Ha nopbykuTe. KNOHBLT Ha YnpaBnaBawoTO APYXECTBO yBeAOMSBA MNpuUTeXaTenute Ha As/10Be 3a
CNupaHeTo Ha 06paTHOTO U3KyMNyBaHe, CbOTBETHO, 3a Bb30OHOBSABAHETO My He3abaBHO cef B3eMaHETO
Ha pelleHne 3a ToBa, Ype3 Nybnmkaums Ha WHTEpHET CTpaHuuaTa Ha YNpaBnsiBaWOTO APY>XKECTBO
www.ubbam.bg. KnoHbT Ha YnpaBnsBaloTO ApYXeCTBO yBeAoMsiBa M 3aMeCTHUK-npeacefatens,
pbKoBoOZeL, ynpaeneHue ,Haas3op Ha WMHBECTMUMOHHATa AeiHocT” npu Komucusita 3a yHaHCOB
Haa3op.

2.11. OnucaHue Ha nNpaBuiaTa 3a onpeaesnsiHe U u3nonsBaHe (pa3npeaensiHe) Ha Aaoxoaa

OOHADBT He pa3npeaens nocturHaTaTta neyanba kaTo AMBMAEHT (A0X0A) MeXAy NpuTexaTenute Ha
Asnose. YnpaBnsBawloTo ApY>XXeCTBO penHBecTupa nevanbata Ha ®OHA, B pe3ynTaT Ha KOETO
HapacTBa HETHaTa CTOMHOCT Ha akTuBMTe Ha ®OH/IA, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 0bpaTHO
U3KyrnyBaHe, B MHTEpPeC Ha nputexaTtenuTe Ha asanose oT POHIA. PemHBecTMpaHeTO Ha Aoxoda ce
M3BbPLLUBA B CbOTBETCTBME C MHBECTULUMOHHUTE Uesnu, CTpaTernmn, NonnTMKa u orpaHNYeHns Ha
®OHJA, npun oTYMTAHE Ha KOHKPETHUTE Na3apHW YCI0BMSA U Mpu Cra3BaHe Ha HOPMaTUBHUTE
N3UCKBaHUA U BbTpeLHuTe akToBe Ha ®OHJA.

2.12. CyeTOoBOAHM AATU U AaTU Ha pa3npeaeneHue Ha goxoaa

KnoHbT Ha YnpasnasawoTo apyxectso Ha POHA e 3agbimkeH fa npeacrass Ha KomucusaTta
3a MHAHCOB HaA30p M Ha 0b6LLeCTBeHOCTTa:

1. FoanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (hMHAHCOBATa rOANHA;
2. LLlectMeceueH oT4yeT, 0bxBallal NbpBUTE LWECT Mecela Ha hMHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpasi Ha OTYETHUS Nepuoa.

KnoHbT Ha YnpasnssawoTo apyxectso Ha ®OHJA e anbXeH Aa npeacrtaBn B KOMUCMATA [0
10-To uncno Ha Mecela, cneagall OTYETHUS, MeceveH banaHc 1 nHdopmaums 3a:

1. obemMa 1 CTpyKTypaTa Ha MHBECTMLMUTE B NOPTdEIa N0 EMUTEHTU U BUAOBE LIEHHM KHUXKA
N apyrn (UHAHCOBN UHCTPYMEHTY;

2. BUAOBETE AepUBATUBHN UHCTPYMEHTWU, OCHOBHUTE PUCKOBE, CBbP3aHu ¢ 6a30BMTE aKTMBK Ha
AEPVBAaTUBHUTE MHCTPYMEHTU, KOMMYECTBEHUTE OrpaHuYeHns n mnsbpaHnte MeToaM 3a OueHKa Ha
pUCKa, CBbp3aHM CbC CAENKUTE C AEPUBATUBHU UHCTPYMEHTMU.
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Ha Tasu nHdopMaums He ce agasa NybANMYHOCT U TS CYXKM CaMO 3a HaA30pHU Lenn Ha Komncuns
3a (pMHAHCOB HaA30p.

KnoHbT Ha YnpaBnsasawoTo ApyxecTtBo A0 10-0 YMCo Ha CbOTBETHUS MeceL, OnoBecTsBa Ha
WHTEPHET CTpaHuuaTa cu obobuieHa MHdopMaumsa 3a CTpykTypaTa Ha nopTtdeina Ha PoHaa KbM
nocneaHaTa AaTa Ha NpeaxoAHusi Mecel, KOSITO CbAbpyKa Hal-Manko AaHHM 3a NPOLEHTa OT aKTUBUTE
Ha ®oHAa, MHBECTUPaAHU B pasnnyHuTe Buaose GUHAHCOBU UHCTPYMEHTU.

CbrnacHo lMpaeunata cn, ®OHAA He pa3npenens nocTurHatata nedanba Kato AoXo4 Mexay
npuTexaTenuTe Ha ASn0Be. YNpaBnsBaWOTO APYXECTBO peuHBecTUpa nevyanbata Ha AOroBOPHUSA
¢oHA, B aKTUBM B CbOTBETCTBME C MHBECTULMOHHATA CU CTpaTerns U NnoavTuka, B pe3yntaT Ha KOeTo
HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (DOHAAQ, B MHTEPEC Ha MpUTEXaTeNuTe Ha ASNOoBE OT
¢oHaa.

2.13. OnucaHue Ha UHBECTULIMOHHMTE Lie/IM Ha AOroBOpHMUA (poHA, B TOBA YNCJI0 HErOBUTE
¢nHaHCOBM UeNnn, WHBECTULMOHHA MOJINTUKA, OrpaHUYEHUs Ha MHBECTULMOHHATa
nonutuka Ha POHAA

OCHOBHM LIe/IN ¥ HACOYEHOCT Ha MHBECTULIMOHHATA AEeUHOCT

OcHoBHa uen Ha ®OHA e na ocurypu Ha npuTexaTenuTe Ha AsN0Be 3ana3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT TSIX CPEACTBA Ype3 peanm3vpaHe Ha NpeaMHO KanuTanoBy nevyantbm
1 NPUXOAN OT AMBUAEHTU U IMXBM NPU YMEpPeH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTA Ha W3dajeHWTe OT Hero AsnoBe B
[AbIFOCPOYEH MNJ1aH NpU OCUrypsiBaHe Ha BUCOKa NIMKBMAHOCT Ha CpeacTBaTa Ha UHBECTUTOPUTE.

Crparterus n NoNnTMKa 3a NOCTUraHe Ha Lenute

3a nocTvraHe Ha uenuTe, YNpasBnsBawWoTO APY>XECTBO CreABa arpecMBHa MHBECTULMOHHA MOSUTUKA
MpU aKTUBHO YMpaBfieHWE Ha WHBECTULMOHHUA MOPTMhENT OT (PUHAHCOBM WMHCTPYMEHTU U MapUYHK
cpeactea Ha ®OHAA. ®OHAbBT e akTMBHO yrpaBnsiBaH U He ce OTHacA KbM beHuMapk.

CpeanctBata Ha ®OHJA ce uHBeCTMpaT NPEAMMHO B akuuW, NPUETU 3a TbProBUS Ha perynvpaHute
nasapu B CTpaHaTa u YybuHa n B No-Manka cteneH — B AbAroBn (UHAHCOBU MHCTPYMEHTW.
[lOX0OQHOCTTa, KOATO ce ovakBa Aa 6bae peanvanpaHa nNpu ynpasneHneTo Ha aktuemTe Ha POHIA, ce
¢dopmMmpa npeguMHO OT NPUXOAM OT LEHOBM pPas3fIMKM MpU MOKYnKo-npogaxba Ha ¢drHAHCOBM
WHCTPYMeHTU oT nopTdeiina Ha ®OHJA, OT nonyYyeHn AMBUAEHTU OT EMUTEHTU U B MO-Manka CTeneH
— OT /IXBM OT AbJIFOBU (PUHAHCOBWN UHCTPYMEHTH, OT GaHKOBM AEN03UTU U Ap.

MN360pbT Ha MHBECTULIMOHHN MHCTPYMEHTU Ce OCHOBABa Ha PyHAAMeHTasieH N TEXHUYECKM aHanus, KaTo
NpenMyLLeCTBEHO ce noabupaT KHMXa C BMCOK MOTEHUMAN 3a pacTeX Ha MasapHUTE MM LEHU U
peanu3npaHe Ha KanuTanosu nevanéw.

3a CTpyKTypupaHe v noaabpXaHe Ha anBepcudumumMpaH MHBECTULIMOHEH NMOpTdenn 1 3a npeanassBaHe
Ha cpeacTBaTa Ha MHBECTUTOpUTE OT HebNaronpuATHM NasapHU TeHaeHuun, aktuemte Ha ®OHIA ce
WMHBECTUPAT M B aKLUUKN, EMUTUPAHUN OT YyXXAECTPaHHU EMUTEHTU, KAaKTO U B AbJITOBU KHWXKA, U3[aAeHN
OT Abp>KaBW, 0OLWMHM 1 KOPNopaTUBHN 6brapckn 1 Yy>XaecTpaHHU eMUTEHTU.

KHmxaTa ¢ (prkcupaHa AOXOAHOCT M AeN03UTUTE B CTPYKTypaTa Ha nopTtdenna ce M3non3saTt NpeaMmMHo
3a amBepcndumKaums Ha puCKa, KakTo W 3a peanu3vpaHe Ha Tekylwa AOXOAHOCT B MOMEHTM Ha
HebnaronpusaTHa Nas3apHa TeHAEeHUMs 3a ASN0BUTE KHWMXKA (akuMm Ha nybnmMyHM apyxecrtsa w
ApY>XeCTBa CbC crneunanHa MHBECTULUMOHHA Lien, AsSnoBe Ha A0roBOpHM (POHAOBE).

3a ocurypsiBaHe Ha JIMKBUAHOCT U 3@ MOCTUraHe Ha No-BMCOKa AOXOAHOCT YMNpaBnsBalloTO APY>KECTBO
MOXe Aa ocblecTBsBa 3a cMeTka Ha ®POHA cpoyHu caenku npu npnaodbmusaHeTo M npoaaxkbaTta Ha
(pMHAHCOBU MHCTPYMEHTH, KAKTO M AOrOBOPU C YroBopka 3a obpaTHO u3KynyBaHe (peno caenku). 3a
NnocTuUraHe Ha ocHoBHuTe Lenn Ha ®OHJA v npu ynpaBneHNeTo Ha pucka YnpasnssaLwoTo APYXXeCTBO
MOXE fAa Mnpwiara noaxoAsly WHBECTULUMOHHM MeToAu 3a 3almTa Ha noptdenna (hedging) ot
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pa3fiMyHUTE BMAOBE PUCK, NPU KOETO MOXE Aa CKoYBa CAesKu € npasa, provbpcu, hopybpan, onumm,
Cyanu u apyrvu aepvsaTw.
3a nocturaHe Ha onTMManHa auBepcuduKauus Ha nopTdenna, KakTo U 3a u3bareaHe Ha npe-
€KCMOHUPAHETO Ha MHBECTMUMOHHUS nopTdenn Ha POHOA KbM KOHKPETHa MHAYCTPUS UN KOMMaHUS,
YnpaBnsiBawloTo ApY>KeCTBO NoAAbPXKa, B 3aBUCMMOCT OT MasapHaTa CuTyaums, NoAXOAsLIA OTpacioBa
CTPYKTYpa Ha nopTdeina.

TexHVKM 3a yrnpasieHue Ha ,peno" coenku

®oHABLT MOXKE Aa U3MON3BaA TEXHWUKM M MHCTPYMEHTU, CBbP3aHU C NPEXBLPNISEMU AbITOBU LIEHHU KHMXKA
M MHCTPYMEHTU Ha MapuyHUa nasap 3a edeKkTUBHO ynpaBneHve Ha nopTdein, npeacTaBnsBallm
[I0roBOpY 3a NOKYMNKa Unu npogax6ta Ha hUHAHCOBW MHCTPYMEHTM C YTOBOPKA 3a 06paTHO M3KyNyBaHe
(,peno" caenku), Npu ycnoBue Ye CAENKUTE Ca MKOHOMMUYECKM NMOAXOASLLIM, PUCKOBETE, NPOM3TUYALLIM
OT TSIX, Ca aA€KBATHO MAEHTMMULMPAHM B NpoLIeca Ha YNpaB/ieHne Ha pucka v Npu YCIIoBUE, Ye CinyxaT
32 U3Mb/IHEHWE HA NMOHE elHa OT C/IEAHUTE LIENN:

1. HaMarsnsiBaHe Ha pUCKa;
2. HamasnsgaBaHe Ha pa3xoauTe;
3. reHepypaHe Ha AOMbHUTENHU Npuxoau 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha

pUCKOBMA My NPOodUa U Ha NpaBunaTa 3a AMBEpCUdUKaLMS Ha pucka.

M3non3BaHeETO Ha MOCOYEHUTE TEXHUKM HE MOXEe [a BOAW A0 NPOMSHA B MHBECTULMOHHUTE Uenu U
OrpaHMYeHnss UM A0 3aBMWaBaHe Ha puckoBus npodun Ha PoHaa, KakTo ca dhopmynupaHu B
Hactoswma MpocnekT u MNMpasunaTta Ha OoHAa.

@oHABLT MOXKe Aa CKoYBa perno CAeNKM CaMo C (PUHAHCOBU MHCTPYMEHTH, B KOUTO MOXE Aa MHBECTUpa
cbrnacHo yn. 38 3OKUCAMNKAU v MNpaeunata Ha ®oHAAQ, M CaMO akO HacCpelyHUTe CTpaHu Mo TaX ca
KpeauTHU WM (PUHAHCOBU WHCTUTYLMKM, KOUTO noanexaT Ha npyaeHuuaneH Haas3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXXaBa YieHKa WM Apyra Abpxasa, cTpaHa no CrnopasyMeHueTo 3a
OpraHuzauusita 3a MIKOHOMUYECKO CbTPYAHUYECTBO U pa3BuTmne. PuckoBaTa ekcrno3numns Ha PoHaa KbM
BCSKa OTAEe/Ha HacpewHa CTpaHa He Moxe aa Haaxebpnsa 10 Ha CTO OT akTMBUTE My, KoraTo
HacpeluHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCAIMNKWN n 5 Ha CTO OT aKTMBUTE B OCTaHANUTE
cnyyaw.

KoraTo peno caenku ce ckovBaT eanHCTBEHO C Len obe3neyeHune, a He € uen peanHo npuaobveaHe
Ha (UHAHCOBUS MHCTPYMEHT, YNpaBnsiBallOTO APYXXeCTBO MOXe [a He B3emMa npeasua Tesu
WHCTPYMEHTU C Ornej crassaHe Ha orpaHudeHusaTta no 4. 38, 39, 45 u cneasawwmte ot 3AKUCANKHU ,
KakTo M Ha [lpaBunata Ha ®oHga. lpuema ce, ye peno cAenkuTe ce CKNIYBAT e€OMHCTBEHO C
obe3neunTenHa uen, ako ca Hanuue ycnoeusTa, npeasuaeHu B NpakTukata no TpeTUPAHETO Ha peno
caenkute n obpaTHUTe peno caenku ¢ 6e3HanMuyHW UEHHW KHUXKa, peructpupaHn B LleHTpaneH
Aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha KomucusaTta. lNMpeaxogHute uspedveHus ce
npunaraTt CbOTBETHO M MO OTHOLLEHME Ha peno caenku ¢ obesneuntenHa uen ¢ 6e3HannyHm AbpXKaBHU
LIEHHW KHWXa, KOUTO Ce u3aasaT u pernctpupat cbrnacHo Hapeaba N2 5 Ha MuHucrbpa Ha dmHaHcuTe
n BHB, 1 He ca pernctpvpanun B LleHTpanHusa aenosuTtap.

QoHABLT MOXe Aa CKYBa peno caenku 3a npoaaxba Ha (PUHAHCOBU MHCTPYMEHTWU C YroBOpKa 3a
06paTHOTO MM U3KynyBaHe OT CTpaHa Ha ®oHAa (peno caenku OT rneagHa Toyka Ha GoHAa) Ha LeHa U
B CPOK, OnpeAenieHn B 0roBopa Mexzay CTpaHuTe, KaTo Npu HacTbnBaHe Ha Nagexa OOoHABLT e ANbXeH
[Ja pasnonara C AOCTaTb4YyHO CPeACTBa 3a M3MNMJalaHEeTO Ha CymaTa, AOroBopeHa 3a o06paTHOTO
N3KynyBaHe Ha (GUHAHCOBUTE UHCTPYMEHTH.

®oHABLT MOXE Aa CKoYBaA peno cAefkM 3a MoKynka Ha (PMHAHCOBWM MHCTPYMEHTM C YroBOpKa 3a
06paTHOTO UM U3KYyrnyBaHe OT npoaaBaya (0bpaTHM peno CAeNKKU OT rnegHa Todka Ha PoHaa) Ha ueHa
N B CPOK, ONpeaeneHn B 4OroBopa Mexay ABeTe CTPaHW, U NMpu CrnassBaHe Ha CneaHuUTe OrpaHnYeHns:

1. Mo BpeMe Ha AeincTBue Ha aorosopa ®oHALT He MOXe Aa NpoAaBa PUHAHCOBUTE UHCTPYMEHTU
- NpeaMeT Ha AoroBopa, Npeav HacpellHaTa CTpaHa Aa € yrnpaXkHuia npaBoTo CU UM KPalHUSIT CPOK
3a 06paTHOTO M3KynyBaHe Aa € W3TeKbs, OCBeH ako PoHALT He pa3nonara C Apyrn CpeacTsa 3a
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N3Mb/IHEHME Ha 3a4b/HKEHMETO CM MO AOroBOpa; NPeaxXoAHOTO U3peYeHne He ce npwiara B criyyauTe,
KOraTo HacpeliHaTa CTpaHa He e M3MbJHWIA CBOWM 3aAb/DKEHUS MO AOroBOpa 3a Peno caenka u
CbracHO A0roBopa HeM3Mb/IHEHMETO AaBa NpaBo Ha ®oHAa Aa npoaasa (MHAHCOBUTE MHCTPYMEHTY;
2. CTOMHOCTTa Ha CKJIloYeHUTe peno caenkun ot ®oHAa He TpsibBa Aa Bb3NpensaTCTBa U3Mb/IHEHNETO
Ha 3a4b/DKEHNETO My MO BCAKO BpeMe Ada M3KynyBa 0bpaTHO AsfioBeTe CM MO UCKaHE Ha TexHuTe
npuTexartenu;

3. MHaAHCOBUTE MHCTPYMEHTU, KOUTO MoraT Aa 6baat obekT Ha caenka, ca obnuraunun, n3gageHu unm
rapaHTMpaHu OT AbpXaBa YMeHKa Uau apyra AbpXkaea, cTpaHa no CnopasyMeHneTo 3a OpraHusaumsTa
33 MKOHOMWYECKO CbTPYAHMYECTBO U Pa3BUTME, TEXHWN LEHTPanHN 6aHKN, TEXHW OpraHu Ha MEeCTHOTO
camoynpaeneHue, ot EBponeiickaTta UeHTpanHa 6aHka, EBponeiickaTta MHBECTMUMOHHA 6aHKa uin oT
nybnmMyHa MexayHapoaHa opraHu3auusi, B KOSTO YfleHyBa MOHE eAHa AbpXKaBa 4YfIeHKa, KakTo WU
KBanuuumMpaHn ObAroBu LEHHU KHUXKA, U34aAEHN WX rapaHTUpaHy OT TPETU AbPXKaBU C KpeauTeH
PEWTUHT, HE NO-HUCLK OT MHBECTULIMOHEH, MPUCLAEH OT areHUUs 3a KpeauTeH PENTUHE, perncTpupaHa
nnn ceptuduumpaHa cornacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnsiBalLloTO APYXKECTBO NoAAbpKa CTPYKTypa Ha noptdeiina Ha POHIA no BMAOBE akTUBM, KaKTo
cneaga:

OTHOCuUTEeNneH asan

BuaoBe akTUBMU cnpsMo oébwmrte
akTMeu Ha ®OHOA
[an0oBM LUEeHHM KHWXA, AONYCHAaTM OO WAW TbpryBaHU Ha perynupaHuite [o 95 %

nasapv no 1.T. 1.1. - T.1.3.; A910BKN LEHHN KHMXa no T.1.4.; asnose Ha
KONEKTUBHN WHBECTULMOHHN CXEMW, 4YMATO WHBECTUUMOHHA MOSMTUKA
CbOTBETCTBA HA puUCKoBaTa HacodeHocT Ha OOHOA; [epuBaTUBHM
(p1HaHCOBKU MHCTpYMeHTH no 1.1.7. n 1.1.8.

[AbnroBu UEHHM KHWXa, AOMyCHATU A0 WM TbpryBaHU Ha perynvpaHute [o 50%
nasapuv no 1.7. 1.1. - T.1.3.; AbAroBM LUeHHN KHWXa no T.1.4.; nanose Ha
KONEKTUBHN MHBECTULUMOHHM CXeMMn, KOMUTO ca C 6GanaHcupaHa wnu
KOHCepBaTMBHA WMHBECTULMOHHA MNOSIUTMKA; WHCTPYMEHTM Ha Mapu4yHuS
nazap no T.7. 1.1-1.3 1 T.1.9 KOMTO Ca M3BbLH MOHATUETO 3a JINKBUAHU
cpeacTea

JIukBnaHW cpeacTea, KbM KOMTO cnagaT OCHOBHO Bnorose B 6aHku no yun. | He no-manko ot 5 %
11, an. 1, T. 6 U MHCTPYMEHTM Ha Napu4HMAa nasap no T.T. 1-3 n 9, kouto
B/IM3aT B NMOHATUETO 3a JIMKBUAHW CPeacTBa

LleHH KHMXKa M MHCTPYMEHTU Ha MapuyHWS nasap rno T. 2 onucaHa rno-
Aony

Ao 10 %

1. Aktusute Ha POH/A ce CbCTOAT €ANHCTBEHO OT:

1.1. NpexBbpPNSEMM LEHHN KHMXKA U MHCTPYMEHTM Ha Napu4yHMs nasap, AONyCHATU A0 WU TbpryBaHu
Ha perynupaH nasap no cMmcbna Ha un. 152, an.l n an.2 oT 3akoHa 3a nasapuTe Ha (MHAHCOBU
NHCTpyMeHTH (3MNOU);

1.2. npexBbpnsieMn LEHHN KHUXA N MHCTPYMEHTM Ha Napu4HKsl nas3ap, TbpryBaHu Ha peryvMpaH nasap,
pasnuyeH OT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbvnrapus unu B Apyra AbpKasa
yneHka, (QYHKUMOHMpALl peaoBHO, MNpU3HAT WM Ny6NNMYHO [OCTbMEH, KAaKTO M LEHHU KHUXKa W
WHCTPYMEHTU Ha Napy4HKUSl Nasap, eMuTupaHn ot Penybnvka bbarapmsa unu gpyra abpkasa YieHKa;
1.3. NnpexBbpnsiemMn LeHHU KHKA U MHCTPYMEHTU Ha NapuyHnS nasap, AonyCHaTU 4O TbproBus Ha
oduumaneH nasap Ha goHaoBa 6bopca nnu TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBsa,
(yHKUMOHMpaLL, peAoBHO, NPU3HAT U NY6IMYHO AOCTBLMNEH, KOUTO Ca BKIKOYEHWU B CMMCHK, 0A06peH oT
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Komuncmsta no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKkoBoeL yrpasnieHne Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. Hackopo u3gageHu NpPexBbP/SEMU LEHHW KHWXKA, B YC/IOBMATA Ha YNATO eMUCUS € BKJIH0YEHO
noemMaHe Ha 3aab/HKEHNE a Ce UCKa A0MyCKaHe, U B CPOK, HE MO-AbJTbl OT €iHa roavHa OT M34aBaHETO
nM, aa 6baaT AONYCHATN A0 TbProBms Ha oduumaneH nasap Ha ¢poHaosa 6opca nnu Ha apyr perynupax
nasap, yHKUMOHMPALL PeaoBHO, MpU3HAT M NYONMYHO AOCTbMNEH, KOUTO Ca BK/IIOYEHW B CMUCHK,
onobpeH oT KomucusitTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. ganoBe Ha KOMEKTUBHU MHBECTULUMOHHW CXEeMW W/MAuM Ha ApYrv Npeanpustus 3a KOMEKTUBHO
WMHBECTUpPaHe, KOUTO OTroBapsT Ha ycnosusaTa Ha yn. 4, an. 1 ot 34KUCANKW, He3aBUCMMO OT TOBa,
a1 ca CbC cefanvile B AbpXKaBa Y/eHKa, Npu ycnoBue Je:

a) Apyrute npeanpusTUs 3a KONIEKTUBHO MHBECTMPAHE OTroBapsT Ha CleaHUTE YCIOBUS:

aa) NONMyYMIN ca pa3pelleHre 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbrNlaCHO KOWTO BbpXy TAX CE
OCbLUECTBABA HaA30p, konTo Komucusita Mo MpeasioXeHne Ha 3aMecTHUK-NpeaceaaTens cMsTa 3a
€KBWBANIEHTEH Ha Haj30pa CbrMacHO MpaBOTO Ha EBponenckus cbio3, U CbTPYAHUYECTBOTO Mexay
HaZ30pHUTE OpraHun e B A0CTaTb4Ha CTEMNeH OCUrypeHo;

ab) HMBOTO Ha 3alMTa Ha nNpuUTEXaTenute Ha AsSn0oBe B THAX, BK/AOYMTENHO MpaBunata 3a
pasnpefeneHneTo Ha akTUBUTE, 3@ NON3BAHETO N NPeaoCTaBAHETO Ha 3aeMU Ha NPEXBbLPISEMU LIEHHU
KHMXXa WU MHCTPYMEHTM Ha Napy4yHus rnasap, KakTo 1 3a npoga)kbata Ha LEeHHM KHUXA U MHCTPYMEHTU
Ha MapuvyHMa Nas3ap, KOUTO NpeanpusaTMaTa 3a KOJEKTMBHO WHBECTMPaHe He npuTexasaT, ca
€KBMBANIeHTHN Ha TnpaBwiaTta W 3awuraTta Ha npuTexatenurte Ha [A/710Be Ha  KONIeKTUBHMU
WHBECTULUMOHHN CXeMMU;

aB) OCHOBHATa MHBECTULMOHHA Haco4yeHOCT Ha KUC ga cbOTBETCTBa Ha MpenMyLLECTBEHUTE CEKTOPU
Ha uHBecTnpaHe Ha OOHJA.

ar) paskpueaTt NepMoanyHoO MHGOPMaUMS, KaTo M3roTBAT M NyH6AMKYBAT FOAULLHN U 6-MeCeYHN OTUETH,
JaBallM Bb3MOXHOCT 3@ OLEHKa Ha aKTUMBUTE, MacMBUTE, NMPUXOAMTE U U3BbPLLUEHUTE onepauuu rnpes
OTYETHUSA Nepuoa, n

6) He noBeye oT 10 Ha CTO OT AKTUBUTE Ha KONEKTUBHUTE MHBECTULMOHHW CXEMU WU Ha ApyruTe
NPeaAnpusTAS 3a KONEKTUBHO MHBECTMPAHE, YMeTo npuaobreaHe ce npeasmXxaa Aa ce U3BbpLuKn, MoraT
CblNAcHO yypeavTenHuTe UM akToBe MAM npasunaTta UM aa 6baaT MHBECTMpaHW obLwo B AS10BE Ha
APYIN KONEKTUBHU MHBECTULIMOHHU CXEMW NN B APYTY NpeanpusaTUs 3a KONEKTUBHO MHBECTUPAHE;
1.6. BNorose B KpeAUTHN UHCTUTYLUKN, NIATUMKU NPU NMOUCKBAHE UMK, 3@ KOUTO CbLUECTBYBa MpaBoTo
Aa 6baaTt m3TerneHn no BCSKO BpeMe, U C AaTa A0 NafaeXx He rnoseye OT 12 Meceua; KpeauTHuUTe
WMHCTUTYUUN B TpeTa AbpkaBa Tpsbsa Aa cna3saT npasuna u aa ca obekT Ha Haa3op, kouto Komucusta
no npeanoXeHve Ha 3aMeCTHUK-NpeaceaaTenscMaTa 3a eKBUBASIEHTHM Ha Te3n CbIiaCHO NpaBOTo Ha
EBponelicknsa cbio3s;

1.7. pepvBaTMBHU (DUHAHCOBUM MHCTPYMEHTU, BKIOUUTENTHO EKBMBANEHTHW Ha TAX MHCTPYMEHTH,
3a4b/DKEHNSTA MO KOMTO MoraT Aa 6baaT M3Mb/HEHWM 4pe3 MapuMyHO nNawaHe, TbpryBaHW Ha
perynvpanu nasapy no 1. 1.1 — 1.3;

1.8. nepuBaTnBHM HUHAHCOBM MHCTPYMEHTW, TbPryBaHW Ha N3BbHOOPCOBM Nasapwu, Npu yCcioBue Ye:
a) 6a30BMTE UM aKTMBU Ca MHCTPYMEHTM MO T. 1, PUHAHCOBUN MHAEKCU, IMXBEHW MPOLEHTH, BanyTa Unu
BalyTHWN KYPCOBE;

6) HacpelwHaTa CTpaHa Nno caenkarta C Te3n AepuBaTMBHU (DMHAHCOBU MHCTPYMEHTU € MHCTUTYUUS -
npeaMeT Ha npyaeHumaneH Haa3op, W OTroBaps Ha W3MCKBaHusl, opaobpeHn oT Komucuata no
NnpeanoXeHne Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 06eKT Ha HaaeXxaHa W noanexalla Ha npoBepka exeAHEBHA OLEeHKA U BbB BCEKM MOMEHT Mo
nHMumaTmea Ha ®OHIA moraT aa 6baaT NnpoAaaeHun, MMKBNAMPAHU UK 3aKpUTK Ype3 odceToBa caenka
Mo cnpaBeannBa CTOMHOCT;

1.9. MHCTpYMEHTHN Ha NapuUyHUA Nasap U3BbH Te3W, TbPryBaHW Ha perynvpaH rnasap v nocoyeHn B § 1,
T. 6 oT AP Ha 3AKNCAIMKK, ako BbpXy eMUcmaTa UK eEMUTEHTA Ha T€3U MHCTPYMEHTM Ce OCbLUEeCTBSIBa
HaA30p C Len 3awmTa Ha MHBECTUTOPUTE WU CNEeCTSBAHMUATA U OTrOBapsT Ha CegHuTe yCroBus:
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Q) eMUTUPaHM WKW rapaHTUpaHuW Ca OT LEHTpanHW, permoHanHu UM MeCTHUM opraHu B Penybnuka
Bunrapus wnu B Apyra AbpXasa 4neHka, oT bvarapckata HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha
Apyra [ObpXaBa uneHka, oT EBponeiickata ueHTpanHa 6aHka, OT EBponewckusi Cbio3 uam ot
EBponeickaTa MHBECTUUMOHHA 6aHKka, OT TpeTa AbpXasa, a B Cly4Yaute Ha deaepanHa abpxasa - OT
€[MH OT ufieHoBeTe Ha (peaepanHaTa AbpKasa, OT NybnnyHa MeXxayHapoAHa OopraHuM3aumsi, B KOSITO
yneHyBa MoHe efiHa AbpXXaBa Y/eHKa;

6) M3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHW KHWXKA Ce TbpryBa Ha perynupaH nasap no 7. 1.1. —
1.3;

B) eMUTUPaHW UM rapaHTUpaHU ca OT NnLEe, BbpXY KOETO Ce OCbLUEeCTBsIBa MpyAeHUManeH Haa3op
CbM1aCHO KpUTEpWM, ONpeaeneHn OT NpaBoTO Ha EBponenckus Cbio3, UK OT NMue, KOETO € 06eKT 1
cnas3Bsa npasuna, NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca NMOHe TOSIKOBA CTPOru, KOIKOTO
Ca U3NCKBaHWATa, onpeaeneHy oT NpaBoTo Ha EBponenckus Cbtos;

r) M3gageHn ca OT eMUTEHTU, pasfiMdHK OT Te3n no Hykeu "a", "6" n "B", oTroBapswm Ha KpUtTepuu,
onobpeHn ot Komucusta no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTMpaliy, Je:

aa) WHBECTUUMUTE B Te3N MHCTPYMEHTU ca 06eKT Ha 3awmuTa Ha WMHBECTUTOpPUTE, eKBMBASIEHTHA Ha
3awmTaTa, Ha KosITO noanexar nHeectuummte no bykeun "a", "6" n "B";

66) eMUTEHTLT € APYXXEeCTBO, YMITO KanuTan M pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO npeacTaBs W Ny6aMKyBa roauiuHM (MHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AvpekTnBa Ha CbeeTa oT 25 tonn 1978 r., npueta Ha ocHOBaHue un. 54, §
3, bykBa "x" oT [lJoroBopa OTHOCHO FOAMLLUHMTE CYETOBOAHM OTYETU Ha HAKOWM BMAOBE ApYXecTBa
(78/660/ENO) nnn c PernameHT (EO) N2 1606/2002 Ha EBponelickusi napaaMeHT u Ha CbBeTa oT 19
tonn 2002 r. 3a npunaraHeTo Ha MexayHapoaHUTe CHETOBOAHM CTaHAAPTH, U e Nnue, KOeTo (pMHaHcmpa
rpyna oT APYXeCTBa, B KOSATO Y4yacTBaT €4HO WM HAKONKO APYXKeCTBa, NPWETU 3a Tbprosus Ha
perynupaH nasap, wim nuue, Koeto durHaHCKpa ApYXeCTBa 3a CEeKIpUTU3auns, Bb3non3sawm ce oT
6aHKOBa NMHWSA 3a OCUrypsiBaHE Ha IMKBUAHOCT.

2. YnpaBnaBeawoTo APY)KeCTBO 3a cMeTka Ha POHA moxe aa uHBectupa He noseye oT 10 Ha cTo oT
akTmeuTe Ha OOHA B NpexBbp/sieMN LEeHHN KHUXA U MHCTPYMEHTU Ha Napu4YHUA ras3ap U3BbH Te3n
nort. 1.

3. ®OHAODbT He Moxe aa npuaobusa UeHHU (bnaropoaHn) MeTanu n cepTUUKaTH BbpXy TSX.

4. YNpaBnsBaLwoTO APY>XXECTBO HE MOXe Aa WHBEeCTUpa noseye OT 5 Ha cTo oT akTmueute Ha ®OHJA B
NPEXBbPASEMN LEHHW KHUXKA WU B MHCTPYMEHTU Ha NapudHuUs nasap, u3gageHu oT e4Ho nuue.

5. YNpaBnaBalloTo APY)XECTBO HE MOXe Aa MHBecTupa noseye oT 20 Ha cTo oT akTmBuTe Ha POHAA
BbB BSIOroBe B €HO simue no T. 1.6.

6. PuckoBata ekcno3unums Ha ®OHA KbM HacpellHaTa cTpaHa Mo caenka ¢ M3BbHO0PCOBO ThbpryBaHU
[lepuBaTMBHM (DMHAHCOBM WMHCTPYMEHTU He MOXe Aa HaaBuwasa 10 Ha CTO OT aKTUBWTE, KOraTto
HacpelHaTa CTpaHa € KpeAMTHa MHCTUTYumMs no T.1.6. , @ B OCTaHanuTe cilydam - 5 Ha CTO OT aKTUBMUTE.
7. YnpaBnsBawoTO APYXECTBO MoXe Aa uHBectupa Ao 10 Ha cto ot aktueute Ha GOHAA B
NPeXBbPNSEMU LEHHN KHUXXA UKW B MHCTPYMEHTU Ha NMapuyHWA rnasap, u3gageHu OT edHo nvue, camo
npu ycnoBume Ye obLiaTta CTOMHOCT Ha MHBECTULMWTE B IMLATa, BbB BCsikO OT kouTto ®OH/A nHBecTupa
noeeye OT 5 Ha CTO OT cBOUTE aKTUBM, He HaaBuwasa 40 Ha CTo OT akTuBuTEe My. OrpaHMYeHMEeTOo No
n3peyeHve MbpBO HE Ce npwiara OTHOCHO BJIOFOBETE B KPEAUTHU MHCTUTYLUM, BbPXY KOUTO Ce
OCbLUECTBABA NpyAeHUManeH Haf30p, KakTo U KbM CAENKUTE C M3BbHOOPCOBO ThpryBaHW AepyBaTUBHU
(PMHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIUM.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 oblaTta CTOMHOCT Ha MHBeCTUUMMTEe Ha POHZA B npexBbpisemMm
LEHHN KHWXA UNW MHCTPYMEHTU Ha NMapuyHWAa nasap, U3gafeHu OT e4HO Jinue, BIOroBeTe npu ToBa
NMue, KaKTo M eKCno3uumsTa KbM CbLOTO NIMUE, Bb3HUKHANA B pe3ynTaT Ha caenku C U3BbHOOpPCOBO
TbpryBaHu AepvBaTUBHU (UHAHCOBN UHCTPYMEHTU, HE MOXeE [a Haasuwasa 20 Ha CTO OT aKTUBUTE My.
9. YnpaensBawoTO APYXXECTBO MOXe Aa uHBecTupa Ao 35 Ha cto oT aktueute Ha GOHOA B
NPeXBbPNSEMU LEHHU KHMXKA WU MHCTPYMEHTU Ha Napu4HuA rnasap, vM3gafeHu OT €4HO /ivue, ako
LEHHWTE KHMWKA U MHCTPYMEHTUTE Ha Napu4HUs nasap ca uM3gaeHu unu rapaHtupaHu ot Penybnuka
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bunrapus, ot Apyra Abp)KaBa YsieHKa, OT TeXHU pervoHanHu UM MecTHW OpraHu, OT TpeTa AbpXaBsa
nnn ot I'IY6J'IM‘-IHa MeXayHapoaHa OpraHun3alunsa, B KOATO YJIEHYBaA NOHE €0HaA AbpXXaBa Y1€HKa.

10. lMpexBbpnsieMuTe LEHHW KHMXKA U MHCTPYMEHTUTE Ha NapuyHMsa nasap no T. 9 He ce B3emar
npeasua 3a Lenute Ha OrpaHUyYeHneTo rno T. 7.

11. VIHBECTUMUMOHHUTE OrpaHNYeHns no T. 4 - 9 He MoraT Aa 6baaT KOMBMHMpPaHW. OblaTta CTOMHOCT
Ha uHBecTMUuMnTe Ha ®OHA B NpexBbpisseMn LUEHHU KHUXKA MW MHCTPYMEHTU Ha NapuyHus nasap,
n3gafeHn OT efHO Nuvue, BIOroBeTe Mpu TOBa MUE, KAaKTO M eKCrno3vumsaTa KbM CbLUOTO Jvue,
Bb3HWKHaNa B pe3yntaT Ha CAenku C AepuBaTMBHU (MHAHCOBUM MHCTPYMEHTWU CbrNacHo T. 4 - 9, He
MOXe Aa HaaBuwaea 35 Ha cTo OoT akTnBuTe Ha ®OHJA.

12. [IpyxecTBaTa, BK/IIOYEHW KbM €[Ha rpyna 3a UenuTe Ha CbCTaBsiHE Ha KOHCONMMAMpPaH (OMHAHCOB
OTYET CbIMIAaCHO NPU3HATUTE CYETOBOAHM CTAHAAPTW, Ce pasrnexaaT KaTo eqHo nvue npu npunaraHe
Ha orpaHMyeHusITano T. 4 - 11.

13. Obwata CTOMHOCT Ha WHBECTULMWTE B MPEXBbP/SEMU LEHHU KHUXKA WM WMHCTPYMEHTU Ha
napu4HMs nasap, eMUTUpPaHu OT APYXeCTBaTa B eAHa rpyna, He Moxe da Haasuwasa 20 Ha CTo OT
CTOMHOCTTA Ha akTuBMTE Ha ®OHA.

14. ®OHADBT Moxe Aa MHBECTMpa A0 25 Ha CTO OT aKTUBUTE C1 B 0b6nuraumun, n3gageHn oT KpeaumTHa
MHCTUTYUMS CbC ceflanuile B AbpXXaBa YfieHKa, KOATO MOAeXM Ha crieumnaned Haas3op C uen 3awmra
Ha npuTexarenuTe Ha obnuraumm, BKIIOYUTENHO Ha U3MCKBAHETO HabpaHuTe OT eMucmaTa obnurauum
cpeactBa Aa 6bAaT MHBECTMPaHM B aKTWBM, KOWUTO Mpe3 uenus nepuoa Ha emucusita ocurypsisat
MOKPUTME Ha MPETEHUMMTE BbB Bpb3Ka C 06AMrauMmuTE M KOMTO B Cllyvyal Ha HECbCTOATENHOCT Ha
eMuTeHTa Ja 6baaT n3non3sBaHn NPUOPUTETHO 3a M3MNNaLlaHe Ha 3aAb/DKEHUATa KbM nputexartenuTe
Ha obnuraumn. O6lwaTta CTOMHOCT Ha WHBECTUUMUTE MO W3pEeYEeHME MbPBO, HaAXBbPASLUM
OrpaHUYeHneTo Mo T. 4 3@ eKCno3vuMn KbM eanH eMUTEHT, He Moxe Aa Haaxebpsns 80 Ha CcTo oT
aktTusute Ha ®OHZA. ObnuraumnTe, U3gaaeHn OT KPeauTHU MHCTUTYLUMM CbC Ccefanvule B Abp)KaBa
YfieHKa, KOUTO OTrOBapsiT Ha M3UCKBaHMATa MO M3peyeHue MbpBO, ce NybnnKyBaT Ha CTpaHuuaTa Ha
EBponeiickaTta KoMUCHSI.

15. YnpaengeawoTo Apy>KeCTBO MOXe Aa UHBeCTMpa He nosedye oT 10 Ha cTo oT akTMBuTEe Ha GOHOA
B ASINOBETE Ha eHO M CbLUOo NpeanpusaTne 3a KONEKTUBHO MHBECTUpaHe no T. 1.5, He3aBucnumo Janu e
CbC Celanuiie B AbpXXaBa YieHKa Un He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B AANIOBE Ha MPeanpusaTUs 3a KOMEKTUBHO WMHBECTUPAHE,
pa3nuynn ot ®OHJA, He Moxe fAa Haasuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npnaobuea noseye OT:

1. pecet Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3gaaeHu OT eaHo nuue;

2. neceT Ha CTo OT obnuraunuTe Unu Apyru AbAroBU LEHHU KHUXA, U34aAeHM OT eHOo nnue;

3. [oBajeceT M NeT Ha CTO OT As/I0BEeTEe Ha efHa KOJeKTUBHA WHBECTUMUMOHHA CXemMa WAn Apyro
NpeanpusaTve 3a KONEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha WM3WCKBaHWATA Ha un. 4, an. 1 ot
3OKUAMKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NApUYHUS Nasap, U34aAeHn OT eaHO fmLe.

18. OrpaHuyeHusaTa He ce npwiaraT, Korato YnpasnisBawoTO APY>XECTBO YMNpPaXKHsBa 3a CMETKa Ha
OOHJA npaBa Ha 3anucBaHe, NMPOU3TUMYALLM OT MPEXBbLP/ISIEMU LEHHW KHMXKA WU MHCTPYMEHTWU Ha
NapuyHUS nasap, KOUTO Ca YacT OT HErOBUTE aKTUBMW.

19. lpn HapyweHMe Ha WHBECTUUMOHHUTE OrpaHUYEeHUs MO MPUYMHU M3BBH KOHTPOSa Ha
YNpaBnsBalloTo APY>XECTBO WM B pe3ynTaT Ha ynpa)kHsBaHe npasa Ha 3anvceBaHe, YnpasnsiBaloTo
APY)XECTBO MPUOPUTETHO, HO HE MO-KbCHO OT [Ba Meceua OT Bb3HMKBAHE Ha HapYLUEHWETO, ypes
caenkn 3a npogaxba npueexaa aktueute Ha GOHOA B CbLOTBETCTBME C MHBECTULMOHHUTE
OrpaHn4YeHunsl, KaTo OTYMTA MHTEpPeCUTE Ha npuTexatenuTe Ha Asnose. B Te3n cnyyaum KNOHBLT Ha
YNpaBnsBaLloTo APYXXECTBO € A/Tb)XEH B 7-AHEBEH CPOK OT M3BbpLUBAHE HAa HapYLUEHWETO Aa YBEAOMU
KOMUCUATA, KaTo NpeaocTaBn MHMOpMaUmUs 3a NpUUYMHUTE 3@ Bb3HWMKBAHETO MYy W 3a NpeanpueTuTe
MepKM 3@ OTCTPaHABAHETO My.
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20. ObLwwaTa CTOMHOCT Ha ekcrnosuumaTa Ha POHA, cBbp3aHa C AePUBATUBHU MHCTPYMEHTU, HE MOXE
fAa 6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTMBUTE My. 3a M34MCNsiBaHE Ha obliata puckoBa
eKkcno3nums GoHABLT Npunara MeToaa Ha NoeTUTe 3aab/HKEHMS.

21. OOHADbT Moxe ga MHBECTMpa B AepuBAaTUMBHM (PUHAHCOBW MHCTPYMEHTM NpW Crna3BaHe Ha
orpaHuyeHusita no 1. 11 - 13 n npu ycnoBue 4ye ekcrnosvumusta KbM 6azoBute akTveBuM 06O He
HaAXBbPAS UHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22.1. Korato ®OHAbT uHBECTMpa B AepvBaTUBHM (DUHAHCOBWU MHCTPYMEHTM, 6a3npaHn Ha MHAEKCH,
TE3M MHCTPYMEHTMN He ce KOMOMHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHMyeHmns no T. 4- 13.
22.2. KoraTo npexsbp/iieMn LEHHN KHMXKA WM MHCTPYMEHTU Ha NMapyvyHUS rnasap CbAbpXXaT BrpageH
[lepBaTUBEH MHCTPYMeHT, ekcrno3unumata Ha OOHIA KbM TO3M [epuBaTUBEH MHCTPYMEHT Ce B3ema
npeasua Npy n34ncnsaBaHeTo Ha obwata ekcrnosmums no T. 20.

Apyrv orpaHnyeHnst Ha MHBECTULIMOHHATA AEUHOCT

23. YNpaBnsBaLloTo APYXXeCTBO He MoXe Aa npuaobuea 3a cMeTka Ha POH/A akumm € npaBo Ha rnac
Ha eauvH eMUTEHT, KOUTO buxa My MO3BONMAM Aa YNPaXKHSIBA 3HAUUTENHO BIUSIHNE BbpPXY EMUTEHT.
24.1. YnpaBnsBallOTO APY>XXECTBO U baHkaTa—aeno3uTap, koraTto AeicTea 3a cMeTka Ha ®OHUA, He
MoraT Aa NpefocTaBaT 3aeMu UK aa 6baaT rapaHTu Ha TpeTU auua.

24.2, HezaBMCKMMO OT orpaHudeHunsaTa no T. 24.1., YnpasngasawoTo ApY>XXeCcTBo U baHkaTa—aenosuntap
mMoraT Aa npuaobvBaTt MpexBbpfiseMU LEHHU KHMXKA, WHCTPYMEHTU Ha MapuyHMs nasap unn apyru
(bnHaHcoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9, B cnyyaute KoraTo CTOMHOCTTa UM HE € Hamb/HO
nsnnaTeHa.

24.3. YnpaBnsBalloTo APY>ecTBo M baHkaTa - aeno3utap, Korato M3BbpLLUBAT AEMHOCT 3a CMETKA Ha
®OHOA, He MoraT fda CKA4YBAT [OrOBOP 33 KbCWM NPOAaXbW Ha MpexXBbpAsSieMM LEHHW KHUXKA,
WMHCTPYMEHTU Ha NapuyHWUS nasap uav Ha Apyru (UMHaHCoBKM MHCTpyMeHTn no 1.5, 1.7, 1.8 1 1.9.

25. YnpaBnsiBalWoTo APY>XeCTBO U BaHkaTa - Aeno3uTap, KoraTo AeWcTBaT 3a cMeTka Ha POHA He
MoraT Aa rnon3saT 3aeMun, OCBEH B C/lydauTe Mo 1 rnpu crnas3BaHe Ha u3nckeaHuaTa Ha 3AKUCAMKN.
26. MIHBeCTMUMOHHATa NonuTMKa Ha poHAa B3UMa NpeaBua HAKOW COLMATHU, ETUYMHU U €KOSIOrUYHM
acnekTn, CNPSIMO KOUTO Ce OLeHABaT EMUTEHTUTE.

MHBecTMUnmM He Morart aa ce NpaBAT BbB:

(b1HAHCOBM MHCTPYMEHTU, U3AAAEHM OT NPOM3BOAUTENN HA MPOTUBOPEUMBM OPBXKENHN CUCTEMU, KOUTO
ca 3abpaHeHn OT MeXAyHapoAHOTO (M HaAUMOHANHOTO) MpPaBO WMAM 3a KOUTO CbLUECTBYBA LUMPOK
KOHCEHCYC, Ye Te TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbXXeNnHN CUCTEMU BKITHOYBAT: KaceTbYHM HOMOM
N Yactn oT boenpunacu, XMMUYECKN U BUONOMMYHM OPBXKS, NPOTUBONEXOTHU MUHU (BKIHOUYUTENHO
MUHM TUN KNenMop - NpoTMBOMEXOTHM), OPbXUS, ChAbpXXalluy 06eAHEH ypaH;

(pMHAHCOBU MHCTPYMEHTW, U34aAEHU OT NPOU3BOANUTENN HA OPBXMUS, KOUTO CbabpxaT 651 docdop un
Npon3BOANTENN HA SAPEHN OPbXUS;

(pMHAHCOBU MHCTPYMEHTK, M3AaZeHM OT KOMMaHWW, 3@ KOMTO MMa CEPUO3HU MHAMKaALUK, Ye Te ca
N3BbPLUNTENN, CbYHaCTHULM WX NOMaradn, Win ca B CbCTOSIHWE Aa Ce Bb3MN0NA3BaT OT HApYLUEHNETO
Ha CBETOBHO MpPU3HATMTE CTaHAApPTX 3@ KOPrNOpaTMBHA YCTONYMBOCT.

OcHOBHUMTE M3MNON3BaHN KpUTepuM 06xBaLlaT NnpaBaTa Ha YoBeKa, NpasaTa Ha CNY>XUTenuTe, Ona3BaHe
Ha OKOJSIHaTa cpeda W aHTMKOopynumaTa.

To3u noaxoA oTpassiBa He caMo (hMHAHCOBUTE acnekTy NPy MHBECTUPAHETO, HO U CoumanHaTa peasnHoCT
Ha CeKTopa WM pervoHa. TO3M CMUCbK C KpUTEPUM 3a W3KIKOYBAHE MpU MHBECTUpPAHE He e
n3yepnartesneH.

MbAHMAT CNUCBHK Ha KpUTepuUTe 3a U3K/IoUBaHe MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-
legal-documents > General exclusion policies for conventional and SRI funds (O6wu nonuTMKK 3a
N3KNOYBaHe 3a KoHBeHUMoHanHu n SRI (COV- counanHo OTroBOpPHO MHBECTUPaHW) hoHAoBe).
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Te3n KpuUTepuMM 3a M3KIOYBAHE MoraT Mo BCSIKO BpeMe Aa 6baaT NPOMEHSIHWM OT YNpaBnsiBalOTo
APY>XECTBO.

2.14. TpaBwuna 3a OUEHKa HA aKTUBUTE

MNpaBunaTta 3a oueHka Ha aktTuemTe Ha POHAA ca noapobHO onncaHu B MpunoxeHune 1, Hepa3aenHa
4acT OT HaCTOSALUMSA MPOCMEKT.

2.15. Puckos npocdpun Ha POHAA

PuUCKbT, OTHacAW, ce A0 MHBECTUPAHETO BbB (DMHAHCOBM aKTWMBW, € CblueCTBYBaLlaTa Bb3MOXHOCT
[eNCTBUTENHATa Bb3BPbLUIAEMOCT Ha AafleHa MHBeCTUUMS Aa 6bae pasnuMyHa OT O4vakBaHaTa. B
06LLonNpreTHS CyYali, PUCKDBT € Bb3MOXXHOCTTA Aa Ce peann3mpa 3aryba oT HAKOS UK A0pK OT BCUYKM
HanpaBeHW UHBECTULMM.
NHBecTuTOpUTE N NpuTexaTenuTte Ha asanose B 1® “Obb Mpemnym Akunn” cneasa aa ca MHGOpMUpaHu
3@ PUCKOBETE, OTHACALUM Ce 0 UHBECTULMN B LIEHHN KHWXA M (DMHAHCOBW aKTUBW, 3@ Aa MOraT SlecHO
[a onpefensT pucKoBMS ¢y Npodun M Aa B3eMaT MHBECTUUMOHHWU pelleHus Ha 6asaTta Ha ceBouTe
WNHAMBUAYANHW Lenun, XOPU30HT 3@ UHBECTUPAHE, FOTOBHOCT 3a NOEeMaHe Ha pUcKk u ap.
B1COKOTO HMBO Ha pUCK npeanosnara Bb3MOXHOCT 3a MO-BUCOKaTa AO0XOAHOCT, 6e3 Ja cbluecTByBa
rapaHums Takasa aa 6bae nocTurHarta.
AkTtusute Ha ® “OBb Mpemnym AKUMK” ce MHBECTUPAT B KHMXa C YMEPEHO A0 BMCOKO HMBO Ha pUCK
N ce noaabpXa CTPYyKTypa Ha aKTUBUTE B Mb/IHO CbOTBETCTBME C OFPaHUYEHUATa, HANOXEHU OT
Mpasunata Ha ®OHAA, 3AKNCANKA 1 noa3akoHOBUTE HOPMATMBHM aKTOBE MO NpuUaraHeTo My.
Mpwn ocbluecTBsABaHE Ha AEMHOCTTa MO OpraHusupaHe u ynpasneHne Ha AP “OBb Mpemuym Akumn”,
YnpaBnsiBaloTO APYXXECTBO CE€ CTPEMM KbM 6HanaHC MeXAay >XeNaHWEeTO 3a Bb3MOXHO Hal-BUCOKa
Bb3BPbLLAEMOCT M CbOTBETHOTO HMBO HA PUCK.
MopTdennsbt Ha AP “OBb lMNpemuyM AKUMM” € U3NOXEH Ha XapaKTepHWUTE CneumncduyHM PUCKOBE,
nponsTnyaLm OT 0COBEHOCTUTE U 3aKOHOBUTE U3NCKBAHUSI OTHOCHO WMHBECTUPAHETO BbB (PMHAHCOBM
aKTUBM.
PuckoBeTe, Ha KOMTO € M3noXeHa AevHocTta Ha A® “Obb Mpemnym Akummn”, moraT ga 6baat
KaTeropusmpanu no Asa Kputepus :

e CucTeMaTMyHW, CBbP3aHM C MakpoaKTopuTe B MKOHOMUKATA, U

e HecucremaTnyHm (cneumduyHmn) puckoBe, CBbp3aHu C hakTopK, OTHACSLLM Ce A0 APYXKECTBa, B

YMUTO KHUXa Ce nHBecTupaT cpeacTtBata Ha POHIA v fo YnpaBnsBawoTo APY>XKECTBO.

CucreMaTtMyHH pHUCKOBE
OCHOBHUTE CUCTEMATMYHM PUCKOBE, Ha KOUTO € M3NoXeHa AerHocTTa Ha [® “OBb Mpemnym Akuun”,
ca:
MakpoMKOHOMMYECKN PUCK - BEPOATHOCTTA Aa 6bae HapyLleHa MakpoMKOHOMUYecKaTa CTabunHocT
B Bbnrapus. MakpoOMKOHOMUYECKW, CUTyauusiTa B CTpaHaTa Ce XapakTepusupa Kato cTabwunHa, u
OCHOBHWTE (haKTOpM 3a TOBa BKJIIOYBAT: UNEHCTBOTO Ha bbnrapusi B EBponeinckus Cbto3, HUCKUTE
[AaHBYHWU CTaBKWN, HUCKOTO CbOTHOLLEHUE AbpXXaBeH Abr @ BBIT.
®aKkTopy C MOTEHUMANHO HeraTMBHO Bb3AENCTBME BbPXY MAKPOMKOHOMMYECKaTa CTabWuiHOCT ca
60DKeTHUAT AeduumT, yBENNYABAHETO Ha 3aJ/TbXXHANOCTTA Ha AOMakKUHCTBaTa U GUpMUTE, HATUCKLT
OT pa3NINYHKN CouManHn rpynu 3a pA3Ko yBenMyaBaHe Ha 3aniaTuTe, cnaja Ha NpekuTe YyXaecTpaHHu
NHBECTULMN.

lMonnTnyeckn puck — Bb3MOXXHOCTTA Bb3BPbLUAEMOCTTA Ha MopTdenna OT LEHHN KHWXA Aa b6bae
NOBAMSIHA OT NOIUTUYECKUN (PAKTOPW.

Monutuyeckata cutyaumns B bbnrapus ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. agbpxasaTa cTaBa
Mb/IHOMPaBEH YneH Ha EBponenckust cbto3. KbM MOMEHTa Ha akTyanu3aumsi Ha HacToswms Mpocnekr,
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KPEeANTHUST PEUTUHT Ha Bbnrapua B MecTHa M Yyaa BanyTa, € OnpeaeneH KaTto ,MHBECTULUMOHEH" OT
MeXAyHapoaHaTa penTuHroBa areHumst S&P 1 e kakTo cneaga:

e KpaTkocpoueH: A-2 ¢ NoNoXuTenHa nepcrnekTmnBea.

o [lbnrocpoyeH: BBB ¢ nonoxuTenHa nepcnekTuaa.
B nocnegHuTe roavHn bbnrapusa ce xapakTtepusuvpa C (YHKUMOHMpAalla Ma3apHa MKOHOMMKA W
NnonnTUKa, Hacbpyasalla NHBeCTUUMnTE.

HdaHbyeH puck

KbM MOMeHTa Ha akTyanuaupaHe Ha Hactoawwms MNpocnekT neyanbata Ha doHaa He ce obnara c
KOpnopaTuBeH AaHbK. [ofydeHuTe OT MECTHU U YYXKAECTPaAHHW (DU3NYECKM U Hopuandecku nuua
A0oXoaM OT CAENKM C aKUUKM Ha MHBECTULIMOHHM APYXXEeCTBa, U3BbpPLUEHM Ha perynupaH rnasap Ha LeHHN
KHWXa He ce obnarat. CblecTByBa pucK npedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaaHaT.

Hugpnaynornen punck (puck Ha nOKynaTenHata CrnocobHOCT”) — PUCKLT AOXOAHOCTTa OT
MHBECTUUMMTE Ada 6bae noBavsHa OT WMHMGNAUMOHHKM (AednaumMoHHW) npouecu, npoTuvYawmn B
MKOHOMMKaTa.

lMNoanwHaTa nHbnaums 3a 2020 r. (aekemepu 2020 r. cnpsMmo aekemspu 2019 r.), U3MepeHa € MHaekca
Ha noTpebuTtenckute ueHn, € 0.1%. 3a nepuoga 2000 - 2020 r. Har-HUCKaTa roavwHa MHdnaums (-
1.6%) e n3mepeHa npe3 2013 r., a Hai-BncokaTa (12.5%) - npe3 2007 roavHa.

BasiyTeH pyCK — Bb3MOXHOCTTa Bb3BPbLLAEMOCTTA Ha MHBECTULIMOHHMS NopTdenn Aa 6bae noBnvsiHa
OT NPOMEHN B KYPCOBETE HA pasfiMyHMTE BaNyTU, B KOMTO Ca M34AAEHWN LEHHUTE KHWXKA, CbAbpiKallm
Ce B MHBECTULIMOHHMSI NopTdein.

YnpaBnsiBalloTo APYXECTBO WMHBeCcTMpa cpeactBata Ha AP “OBb lMMpemuym AkumMn” B aKTuBW,
AEHOMUHMpPaHW NpeavMHO B NieBOBe WK EBPO, HO He € M3K/II0YEHO HAaNNYMETO Ha KHUXKA, eMUTUPAHU
B ApYr¥ BanyTW. [10 MOMEHTa, B KOMTO NIEBBLT € CTPOro pukcmpaH kbM EBpOTO nnm Bbnrapus Bb3npueme
EBpOTO KaTO NapuyHa eaMH1LA, HSMa Aa CbLeCTBYBa Ba/lyTEH PUCK 3@ eKCro3vumMmTe B KOSITO M Ja e
OT ABeTe BanyTW. YNpaBnsiBaWOTO APYXECTBO OrpaHMyaBa BalyTHUS PUCK (XemXupaHe) B
CbOTBETCTBME C UHBECTULMOHHUTE OrpaHUYEHms, HAaNoXeHW OT npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbp3aH C MPOMEHWUTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOMTO ce TbprysBaT
(prHaHCOBUTE aKTUBM.

JINXBEHUAT PUCK Ce OTHACs OCHOBHO A0 AbLJrOBUTE LIEHHM KHWXa (06nauraumm), YvMsTo CTOMHOCT ce
NpOMeHs B CneacTBMe OT MpoMsiHaTa Ha JIMXBeHWUTe HuBa. pu yBenuyeHue Ha NNXBEHUTE HUBa e
Bb3MOXXHO NasapHaTa CTOMHOCT Ha HanpaBeHMTE MHBECTMLIMM Aa Ce MOHMXM U [ia He 6bAe peanusmpaHa
noTeHUManHo no-gobpa AOXOAHOCT OT MHBECTUUMM C (DUKCMpaHa Mo-BUCOKa Bb3BpbLiaeMocT. lpwu
NMOHMXXEHNE Ha JIMXBEHUTE HMBA, MOXE [a Ce OYaKBa ToBa Aa 6bJe KOMNEeHCpaHO OT HapacTBAHETO Ha
CTOMHOCTTa Ha CaMUTE aKTUBW.

YnpaBnsiBawloTo ApPYXXeCTBO Ce CTPEMU Aa MUHUMM3NPA NINXBEHUS PUCK MbPBO, Ype3 MHBECTMpaHE B
KHWXa, U3gaaeHn oT ctabunHu BbB (PMHAHCOBO OTHOLLEHWE EMUTEHTU M BTOPO, Ype3 ONTMMM3ALMS Ha
noptdeina, T.e. ynpaBneHMe Ha CpoYHaTa CTPyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOWUTO
NHBECTUpa.

Mo-Manko e BIMSIHUETO Ha JIMXBEHWUS PUCK BbPXY YacTTa OT MHBECTULIMOHHMS NopTdenn, cbabpXalla
KHMWXa 6e3 dumkcMpaHa AOXOAHOCT (aKumu), Makap NPOMEHUTE B IMXBEHUTE HMBA Aa BAUSIAT BbpXY
BCUYKM MHBECTULMKN, AOKOSIKOTO ANCKOHTOBUST NPOLEHT, M3M0N3BaH 3a OLeHKa Ha aKTUBUTE, € CBbp3aH
C TSX.

lMazapeH pyck — Bb3MOXHOCTTA Na3apHN BAUSHUS Aa MOBAUSAT HENpeaBMAEHO BbpXY O4YakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHue 3a CbCTOSIHMETO M [JOXOAHOCTT@ Ha MHBECTUMUMOHHMA nopTdenn Ha AP “OBb
MpeMmym AKUMK” € YyBCTBUTENHOCTTA Ha OTAE/THUTE aKTUBK M NOpT@eElina KaTo Lo KbM ABMXKEHUATA
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Ha Nasapa, Ha KOMTO ce TbpryBaT. YNpaBnsiBalloTO APYXXECTBO KOHTPOIMPA Y MAHMMM3MPA TO3M PUCK
ype3 MOCTOSIHEH aHaNM3 Ha Mas3apa M MNpWiaraHeETO Ha MOAXOASIM METoAM 3a YMpaBfeHWe Ha
WHBECTULIMOHHMSA nopTdeiin.

JInKBMAEH pHUCK — 4acT OT NnasapHua puck. OTbXXAECTBABA CE CbC 3aTPyAHEHUS U HEBB3MOXKHOCT
3a npofaxba Ha onpeadeneH akTMB WM Lenusa nopTdein 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa
AoBeae A0 NOBULLIEHM TPaH3aKLUMOHHM Pasxoau Uv Kanutanosu 3arybu.

Ha MaKpOHMBO TO3M PUCK 3aBWUCK OT PasBMTMETO HA MKOHOMMKATA M Masapa KaTto usno. OyakBaHusTa
3a Pa3BMTMETO Ha MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTA Ha U3roTBAHE Ha HacToAwms MpocnekT, ca
nonoXxuTenHu. ToBa AaBa OCHOBAHMWE Aa Ce CMATA, Ye MoKynaTeniHaTa CNoco6HOCT Ha HAaceNeHNETO e
HapacTBa, KaKTO M Lie Ce 3acu/iBa NPUCHLCTBMETO HA YYXXAECTPAHHU WMHBECTUTOPU HA Gbarapckus
KanuTasnos nasap.

KpeauTeH puck — ToBa e 06LO0 pUCKbT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSITa B AafeHa
LEHHa KHMra npu HeoyakBaHW CbOUTUSI OT KpeauTeH XapakTep, CBbp3aHuW C EMUTEHTUTE Ha LEHHM
KHWXa, HacpelwHaTa cTpaHa no 6opcoBu 1 M3BbHOOPCOBU CAENKKU, KAKTO U HeoYakBaHW CbbUTUS B
AbpXXaBUTe, B KOUTO TE U3BbPLUBAT AENHOCT.

A0 066 Mpemuym Akunn” pasrnexaa Tpu OCHOBHW BUAA KPeAUTEH PUCK:

1. KoHTpareHTeH puUCK € PUCKBLT OT HEU3MbJIHEHME Ha 3aAb/DKEHUATa OT HacpeliHaTa CTpaHa no
n3BbHOOPCOBU CAENKMN.

2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALL OT Bb3MOXHOCTTa A0roeopeH ¢oHa ,,OBb Mpemnym Akummn'’
[a He MNoMyYn HacpeLwHN NapuyHn cpeacTsa UM (UHAHCOBN MHCTPYMEHTU OT KOHTpareHT Ha JaTaTa
Ha CETbJIMEHT, Cflief KaTo Te Ca U3MbJHWAM 3a4b/DKEHNSATA MO AaAEHN COENKM KbM TO3M KOHTpPAreHT.
Y/l n3MepBa TO3M pUCK Ype3 CTOMHOCTTa Ha BCUYUKM HEMPUKIOUNIN CAENKN C €Ha HacpeLlHa CTpaHa
KaTO MPOLEHT OT CTOMHOCTTa Ha ynpaensiBaHusl NopTdenn. He ce BKNOYBAT CAENKUTE CKIIOYMEHW MNP
ycnosue Ha ceTbnMeHT DVP (aocTtaBka cpewly nnawaHe) n Ha nasapu ¢ (QyHKUMOHMPALL, KIIMPUHIOB
MEeXaHWU3bM.

3. IHBECTMLMOHEH KpPeaMTEH PUCK € PUCKBT OT HaMassiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AadeHa
AbAroBa LEHHa KHWra nopaau KpeauTHO CbbuTme npu eMUTEHTa Ha TO3W MHCTPYMeHT. KpeauTHo
CcbbuThe BKIOYBA 06sBSIBaHE B HECBbCTOSTENHOCT, HEMMaTeXxocrnocobHOCT, CbleCcTBeHa NpoMsiHa B
KanuTanoBaTa CTPYKTypa, HaMansiBaHe Ha KPeauTHUS pelTuHr u ap. Y[ M3BbplUBa KauyecTBEH W
KONMYeCTBEH KpeauTeH aHanu3 Ha 6asaTta Ha:

A. ODMHaHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBaTa CTpyKTypa Ha EMUTEHTQ;

B. Obe3neyeHneTo Ha eMUCKUATa, B CllydauTe KOrato eMncusita e obesneyena;

I". YnpaBneHveTo 1 penyTaumnaTa Ha eMUTEHTA.

r

Puck, cBbp3aH C HHBECTUPAHETO B AEPUBATUBHM HHCTPYMEHTH - BbL3MOXHOCTTA [a ce
peanu3aupaT 3arybu nopaauM HebnaronpusiTHW W3MEHEHUSI B CTOMHOCTTA Ha AepuBaTMBHUTE
WHCTPYMEHTH, B KOUTO e nHeectmpan ®OHADbT. OcBeH ropenocoveHnTe pUCKOBe, AepuBaTUTE HOCAT U
AOMbAHUTENHK, CNeumMdPUYHmM 3a TIX pUCKOBE:

A. YNpaBneHcKM puUCK — AepuBaTUTE Ca CUHO CheuMann3vpaHn MHCTPYMEHTU, YMETO M3MON3BaHe
M3NCKBa pasbupaHe KakTo 3a 6a30BMsl aKTMB, Taka U 3a MeXaHW3Ma Ha AEMNCTBME Ha CaMUst AepVBaT;
B. Puck Ha noctoBus edekT — HebnaronpusTHa NpoMsiHa B LieHaTa Ha 6a30BUS akTuUB, KYpC UM MHAEKC
MOXe fa aosede A0 3aryba Ha cyma, no-ronsiMa OTKOJSIKOTO € MHBEeCTUpaHa B AepuBaTta. Hsakou
[AepvBaTU MMaT NOTeHUMan 3a HeorpaHn4yeHa 3ary6a;

B. P1ck OT norpewHo oueHsiBaHe Ha AepvBaTta — MHOIMo OT AepuBaTUTeE Ca CNIOXKHU MHCTPYMETHM U YeCTo
oueHkaTa uM e cybektuBHa. Bcneacreume Ha Tosa d ,,OBB MpeMuym Akumn” Moxe aa npeTbprv 3arybu
npw MOKYyMnKa Ha HagueHeHW aepuBaTu. B 3aknioveHne, U3non3BaHEToO Ha AepuBaTU MOXE He BUHaru
Aa 6bae ycnewHo.
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Puck 3a npaBata Ha MUHOPHTaPHUTE aKLNOHEPH

YnpaBnsBawoTo APYXeCTBO MHBecTUpa aktueuTe Ha Ad® “Obb lMNpemnyMm AKuMW” B MWHOPUTapHU
MaKeTn OT LEHHU KHMXA. EMUTEHTUTE, YMMTO LEHHM KHWXXA Ce TbpryBaT Ha 6barapckus perynupad
nasap, BCe Ole He CcrnassaT WM3UAI0 MNpuHUMNUTE 3a A06p0 KOProOpaTMBHO YMNpaBfieHWe, KaTo
ynpaBnsiBaT akTUBMTE Ha KOMMNAaHUMUTE HeeeKTUBHO MM He B NOJ3a Ha BCUYKM aKLMOHEPM.
N3MeHeHnsiTa B HOpMaTMBHaTa 6a3a, Npe3 nocneaHuTe roanHu, HaMmanmxa To3m puck, KaTto nogobpuxa
MeXaHMU3MUTE 3a 3aluMTa Ha NpaBaTa U MHTepecuTe Ha MUHOPUTApPHUTE COBCTBEHNUN. YNPaBnsBaLLoToO
LPY>XEeCTBO Ce CTpeMW AOMbHWTENHO Aa HaMmanuM pucka KaTto uHBecTMpa aktueuTe Ha AP “OBbb
Mpemnym AKUMKM” B KHMXKA Ha E€MWUTEHTM, CrasBaliM BWMCOKM CTaHAapTM 3a Ao6bpo KopnopaTMBHO
ynpas/eHue.

Hecncremarnyunmn pucrkose
CeKTopeH pHUCK — CBbp3aH C TOBA Jafv MHBECTUUMUTE B AafeH CEKTOp Ha MKOHOMMKATa umat no-
fo6pa unm No-noLla Bb3BPbLLIAEMOCT OT OYaKBaHaTa OT MHBECTULMW B APYr CEKTOP.
MpOrHo3npaHOTO MOMOXUTENHO Pas3BUTME Ha WKOHOMMKATA, KaTo UAMO, W KanuTanoBus nasap, B
YaCcTHOCT, ca mnpeanocTaBka 3a A0OpOTO pa3BUTME Ha CeKTopa W yyacTHUUMTE B Hero 4pes
YBENNYABAHETO HAa Bb3MOXXHOCTUTE U HAUMHUTE 33 MHBECTUPAHE.
MeToauTe 3a ynpaB/ieHMe Ha MHBECTULMOHHW MOpTgennn, KoUTO ce M3Mon3BaT, No3BONSBaT Ha
YnpaBnsiBaloTo APY)XXECTBO Aa noaabpka Aobpe CTpyKTypupaH MopTgeinn oT LeHHM KHWxa Ha Od
“OBb lNMpemMnyM AKLMK”, KbAETO CEKTOPHUST PUCK € MUHUMU3NPAH.

DUHAHCOB PHCK, CBbP3aH C Bb3MOXXHOCTTA 3a MON3BAaHETO Ha KpeauTn, KOSTO € CTPOro orpaHuyeHa
ot 34KNCAMNKN 3a poroBopHuTe dhoHaose. 3a AP “OBb MpeMuyMm Akumn” penctsaT CTpoOru npaeuna
3a IMKBUAHOCT. GMHAHCOBUAT PUCK € NpeaBapUTENHO HOPMATMBHO OrpaHUYeEH, NMpU KOETO CbLUMAT ce
csexxaa Ao cnocobHocTTa Ha POHIA aa reHepypa A0OXOAHOCT (6M3HEC PHCK).

Puck ot ynpas/sieHnero - YNpae/siBalloTO [PYXECTBO OCUrypsiBa MOAXOAsLUa OpraHM3aLyoHHa
CTPYKTypa, Y4aCTUETO Ha BMCOKOKBanUMUUMpaHM CneumanmcTn n npuiaraHe Ha noaxoasiuy MeToam
3a ynpaBJieHWe Ha nopTdeina, 3a MUHUMU3NPAHE Ha TO3U PUCK.

Cneyngpmyer puck or noprghesisia — npomstTnya OT pUcka Ha pas3/IMYHUTE BUAOBE LIEHHU KHUXKa U
OT cneunduyYHUS pUCK Ha APYXKECTBaTa, YMUTO KHMXKA Ca BK/IOYEHM B nopTdeina.
Bcnuky BMAOBE PUCK MNOANEXAT Ha NMOCTOSIHEH aHanM3 U KOHTPOJ OT YNpaBnsBallLoTO ApY>KECTBO.

NMpepnocraBsiHe Ha WHGOPMauus, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLUEHUE Ha
¢unHaHcoBUTe NpoayKTu. NMpeanoroBopHO onoBecTsiBaHe Ha MHGOpPMauus BbB Bpb3Ka C
MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMUMBOCTTA

Puck 3a yctonumBoCTTa

YnpaensiBawoTo ApyxectBo Keih b Cu AceT MeHnmxMbHT H.B., geiTBawo upe3 Keit Bu Cu Acet
MeHnmkMBHT KYT — knoH Bunarapus (YnpaensisawwoTo apyxecTtso, KEW B CU AM), pa3bupa pucka 3a
YCTOMYMBOCTTA KaToO PUCK, NPU KOWTO Bb3BPbLUAEMOCTTA Ha MHBECTMUMUTE MOXe Aa 6bae HeraTMBHO
MOBSIMSIHA OT €KOMOMMYHM, COLManHN UK ynpaBieHCKU pUckoBe.

EKONormyHmsaT puck ce onpeaenst KaTo pucK, Npu KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTULMMTE MOXE Aa
6bae HeraTMBHO NOBMMsIHA OT (DAaKTOPW Ha OKONHATa Cpefa, BKIOYMTENHO (haKTopy, MPOU3TMYaLLM OT
M3MEHEHMETO Ha KMMaTa, U hakTopy, NpoM3TUYalLM OT APYro B/OLWABAHE Ha OKOJSIHaTa cpesa.
CoumanHmaT puck ce aeduHMpa KaTto pUCK, NpU KOMTO Bb3BPbLLAEMOCTTA Ha MHBECTMLIMUTE MOXeE Aa
6bae HeraTMBHO MOB/MSIHA OT coLManHuTe akTopu.

YnpaBneHCcKUaT puck ce aeduHnpa KaTo pucK, Npu KOMTO Bb3BPbLUAEMOCTTa Ha UHBECTULMUTE MOXE
Aa 6bae HeraTMBHO MOBMIMSIHA OT YNpaB/ieHCKM (haKTopW.
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EcTecTBOTO Ha Te3n puckoBe Bapupa No BpeMeBa CKana:

B KpaTKoOCpo4yeH MnaH PUCKLT 3@ YCTOMUYMBOCTTa OBWMKHOBEHO € PUCK OT CbbuTus. TakuBa
puckoBe 0BMKHOBEHO 3acsiraT Bb3BPbLULAEMOCTTA CaMO ako CbOUTUETO HacTbnu. MNpumMepuTe 3a
TakMBa CbbUTMS BK/IKOYBAT 3/10N0NAyKa (B pe3yntaT Ha KOETO Bb3HMKBA CbAebeH cnop,
HanpuMMep, 3a KOMMEHCMpPaHe Ha LWETN BbPXy OKOSHaTa cpeda); cbaebHu aena v HakasaHus
(HanpuMep, 3a HecrnasBaHe Ha COUMANHOTO 3aKOHOAATENCTBO); CkaHAanu (HanpuMmep, Korato
JafleHa KOMMNaHus nosyyu nowa nyb6amnyYyHOCT, 3al0TO YOBELWKWTE MpaBa He ce cna3saT o
uanaTa M Bepura Ha [IOCTaBKM MMM 3aLIOTO MPOAYKTUTE Ha KOMMaHWUATA HE OTroBapAT Ha
craHpaaptuTe Ha OCCIY, kouto Ta obewwasa, kato OCCIY o3Ha4vaBa ,,OKonHa cpeaa, coumanHa
nonuTMka M ynpasneHune"). To3n TUM PUCKOBE 3a YCTOMYMBOCTTA CE€ CYMTAT 3a MO-BUCOKM,
KOraTo eMUTEHTBT € NO-Masnko CTPUKTEH no oTHoweHne Ha OCCIY cTtaHaapTuTe; n

B AbnArocpoyeH nnaH pucKbT 3a YCTOMYMBOCTTA CE€ OTHAcs A0 PUCKOBE, KOWTO MoraT Aa ce
Pa3BUAT B Ab/ITOCPOYEH MJ1aH, KaTo: eKCro3numMst KbM BU3HEC AEMHOCTM, KOUTO MoraT Aa 6baaT
MOAMOXEHN HA HAaTUCK MOpaaM KIMMaTUYHUTE NPOMEHM (HanpuMep, YacTi OT aBTOMO6WIHaTa
WHAYCTPUS); MPOMSIHA Ha MPOAYKTOBMTE NPEANOYMTaHUS Ha KAMEHTUTe (HanpuMmep,
npeanoyMTaHe 3a MO-YyCTOWYMBM NPOAYKTM); TPYAHOCTM NpU HabupaHeTo Ha nepcoHan;
yBeNM4YaBaHe Ha pasxoauTe (HanpuMep, 3acTpaxOoBaTefIHUM KOMMaHWMKM, KOUTO Ca M3MpaBeHM
npea MCKOBE Mopaau MPOMEHSILUMTE Ce METEOPOSIOrMYHM ycnoBus). Tbid KaTo TO3M pUCK ce
pa3BMBa B AbAFOCPOYEH M/1aH, KOMMaHUMTE MoraT Aa ro CMeKkyaT, Hanp., Ype3 MpoMsiHa Ha
npoaykToBaTa MM ocdepTa, NoaobpsiBaHe Ha BEPUrMTE UM 3a AOCTaBKa U T.H.

B cBOSITa MHBECTULMOHHA NOMMTUKA YNPABNSBALLOTO APYXXECTBO B3eMa NpeABMA TE3W PUCKOBE 3a
yCTOMYMBOCTTa YpeEs:

onpegensiHe Ha NONUTUKA 3a M3K/touBaHe (,Kputepun 3a M3KIoYBaHe"), KOSTO ce npunara 3a
BCUYKMN ¢oHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —
+MHBECTULMOHHO ApYyXXeCTBO C npomMeHnue kanutan']. (Moseye mHdopMaums Moxe fda ce
Hamepu B ,[. CoumanHu, eTm4HM 1 ekonornyHm acnektn" n Ha www.kbc.be/investment-legal-
documents> O6iymn romMTukn 3@ U3KIOYBAHE 33 TPAANUMOHHN (POHAOBE U POHAOBE 33
YCTOUYMBO M OTIOBOPHO — MHBECTUPAHE o) / www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds; v

pasrpaHMyaBaHe Mexay noacdOoHAOBE, 3a KOUTO Ce Mpuiarat AOMb/HUTEHU KpUTEpPUM,
CBbP3aHM C YCTONYMBO M OTFOBOPHO MHBECTUpaHe (,YOU™). Te3n AombAHUTENHN KpUTEPUM Ca
[OMbHUTENHO nocodeHn B, MHdopmaums oTHocHO noadoHza - 2. WHdopmaums 3a
nHBectuummnTe - MWU3bpaHa cTpaterms” u Ha www.kbc.be/investment-legal-documents>
TTonTtuky 3a U3K/IIOYBAHE 3a ycTorumnsu goHgose / Www.kbc.be/investment-legal-documents
> Exclusion policies for sustainable funds. 3a Tean noadoHA0BE PUCKLT 3a YCTOMUMBOCTTA € MO-
HUCBK.

WNHBECTMUMOHHaTa nonuThka Ha KEM B CU AM HenpekbcHaTo oLieHsiBa 6a30BUTe MHBECTULIMM Ha HUBO
€MUTEHT, HO Cblo Taka (KbAETO € MPUIOXMMO) Ha HMBO pasnpedesieHne Ha aKTUBUTE UM HUBO
pervMoHanHO WM CEeKTOPHO pasrnpefeneHne. Te3u peaoBHU Mpernean pasrnexgar pucka 3a
YCTOMYMBOCTTA KaTO €4UH OT HSAKOJIKOTO €/IeMEHTa, KOMTO MOraT Aa NOBUSSIT Ha Bb3BPbLUAEMOCTTA.
M3cnepoBaTtenckmat ekmn 3a YOWU npucsosiBa penTtuHr Ha OCCIY pucka 3a MOBEYETO KOMMAHMM,
BK/IIOMEHM B 0bwnTe MHAEKCK, M 3a Habop OT MankuM U CpeaHV KOMMaHWM Bb3 OCHOBA Ha AaHHM OT
AOCTaBuMK Ha aaHHKM 3a OCCIY. PeituHrmute Ha OCCITY pucka ce CnoAensiT BbTPELLUHO C MEHUIKbPUTE
Ha nopTdennun n cTtpaTesuTe, 3a Aa MoraT NoCNeaHWTe Aa M3MOoN3BaT TOBA KaTo (hakTop B npoueca Ha
B3€MaHe Ha MHBECTULMOHHO peLLeHue.
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2.16. OnpepensiHe Ha eMMCUMOHHAaTa LleHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsioBeTe

HCA Ha eaunH asn Ha ®OHIA ce onpeaens Bcekn paboTeH AeH (HapeyeH AaeH T+1 ,4eH, B KOMTO ce
M3BbPLUIBA OLEHABAHETO") 3a NpeaxoaHust (HapeyeH aeH T ,0eH, KbM KOWTO Ce M3BbpLUBA OLEeHKaTa”
Wn ,JA€eH, 3a KOMTO ce OTHacs oueHkata”), cbobpas3Ho [MpaBunaTa 3a OLEHKa Ha nopTdenna u
onpeaensiHe HeETHaTa CTOMHOCT Ha akTueuTe Ha ®OH/IA, KaKTo 1 C Ae/cCTBallaTa HopMaTUBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbpLLIBa OT K/I0OHA Ha YNpaBnsBaloToYNpaBnsaBaLloTo ApY>KeCTBo,
koeTto onpeaenst HCA Ha ®OHIA 1 HCA Ha eauH asn n nsuucnasea EC n LLOW noa koHTpona Ha baHkaTa—
AenosuTap.

BpemeBn rpaghmx Ha npoyegypara 3a OnpefesIIHe Ha €MHCHOHHA CTOMHOCT M LeHa Ha
obpatHo Hn3KkynyBaHe Ha gssioBere Ha ®POHLAA

1. [o 10:00 yaca Ha AeHs, B KOWTO ce M3BbPLLBA oLeHKaTa (AeH T+1), KNOHBbT Ha YNpaBnsiBalLloTo
Apy>XecTBo nony4yasa ot ,LeHTpaneH aenosutap” AL wnHbOpMaumsi OTHOCHO cAefikute 3a
npogaxb6a 1 0bpaTHO M3KynyBaHe Ha AA0Be C NPUKOYM CETLIMEHT M 3a 6pos AsnoBe Ha
®OHJA B obpalleHne KbM Kpasi Ha aeH T;

. Mexay 10:00 1 12:00 yaca Ha AeHs, B KOWTO ce M3BbpLUBa oueHKaTa (aeH T+1):

e Ce onpeaens crnpaBednMBaTa CTOMHOCT 3a [€Hs, 3a KOMTO Ce OTHacs oueHkaTa (aeH T),
cbrnacHo Mpasunata 3a HCA; [JaHHWTe u/unu aHanusuTe, U3non3saHu MNpu onpeaensHe Ha
cnpaBeanuBaTa CTOMHOCT Ce npwnaraT KbM M34YMCIIEHWETO Ha CbOTBETHATa LEHa M ce
CbXpaHABaT MUHUMYM MET roAMHM.

e Ce 3BbPLUBA NPEOLEHKA Ha aKTMBMTE MO CpaBeAsivBa CTOMHOCT, M3roTesi ce 6anaHc Ha POHOA
n ce onpegenst HCA Ha eauH Asn KbM AeHs], 3a KOMTO ce OTHAcs oueHkaTta (aeH T).

3. [o 12:00 yaca Ha AeHs, B KOMTO ce M3BbpLUBa oueHKaTa (aeH T+1) KNoHbT Ha YNpaBnsiBalloTo
LpY>XecTBO npeaoctass Ha baHkaTa-geno3utap uanarta nHdopmaums 3a onpegeneHata HCA Ha
eaviH aan (BKoYMTeNHO 3a 6post Ha nNpoaaaeHuTe n 06paTHO M3KYMNEHN AS/I0BE C MPUKIIOYNN
CETBL/IMEHT), KaKTo M 3a uauncnexHute EC n LLOW.

4. [o 13:00 yaca Ha AeHsi, B KOMTO Ce U3BbpLUBA OLeHKaTa (AeH T+1) KNOHBLT Ha YNpaBnsiBalloTo
APY>KeCTBO nosny4yasa noTebpxaeHne ot baHkaTa—aenosutap 3a usumcnennte HCA, EC n LLIOW.

5. YnpaBnsiBalloTO APY>XEeCTBO, A0 Kpas Ha Bcekn paboTeH aeH (T. e. o 17.00 vaca), B KOMTO ce
N3BbPLUBA OLeHKaTa (aeH T+1), obssasa EC n LUOU Ha asnoseTe Ha ®OHA, onpeaeneHu 3a
[IEHS1, 3@ KOUTO Ce OTHacs oueHkaTa (aeH T):

¢ [lo noaxoasuy HaunH NocoyeH B MNpocnekTa 3a NybAMYHO npeanaraHe Ha Asnose U [JokymeHTa
C KntoYoBa nHgopmauma Ha POHIA — www.ubbam.bg

e Ha nuuerto/aTa, € KOETO YNpaBnsBawoTO APYXXECTBO UMa CK/IOYEH [OrOBOP 3a MON3BaHE Ha
Mpexa oT ou1cKn, KOETO/UTO r'v 06s1BsIBa/T Ha ruweTaTa 3a npoaaxbda/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaenasawoTo ApyxecTBo obsiBsiea B Komucusata oboblueHa mHbopMauus 3a
EMUCUOHHUTE CTOMHOCTM M LIEHWUTE Ha 06paTHO M3KyNyBaHe Ha ASAOBETE M ABa MbTU MECEYHO
— 3a nepuoaa oT MbpBO A0 NETHaAeCceTo YMCO0 Ha Mecela W OT WeCTHaAeceTo YMcio Ao Kpas
Ha Mecela. 3aAb/HKEHNETO 3a YBEAOMSIBaHe Ce U3MbJIHABA B CPOK TPY PaboTHU AHN CYMTAHO OT
Kpasi Ha CbOTBETHUS OTYETEH Nepuoa.

7. W3uncnenute cbrnacHo MNpasunata 3a HCA EC n LIOU ce nybnukysaT B MHTEpHET CTpaHMuaTa
Ha YnpaBnsBaLloTo ApYyXecTBo- www.ubbam.bg

8. MNpu unsumncnaesaHe Ha HCA, EC n LUOW, YnpaBnssawoTo APYXeECTBO M3MOM3Ba MOAXOASLL
codTyep, KOMTO My MO3BO/SIBA Aa BoAM cyeToBoACTBOTO Ha POHAA oTAEnHO OT CBOETO
cobCTBEHO.

9. UsanaTta AoOKyMeHTauust U uMHdopMaums, nsnonssaHa 3a onpegensHe Ha HCA, EC n LIOWU ce
CbXpaHsBa OT K/I0HA Ha YNpaBnsiBaLLloTO APYXXECTBO Ha XapTUEH, MarHUTEH, ONTUYEH UK Apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 roamHu, No HauvH, ocurypsisall AOCTbM A0 HES eAMHCTBEHO
Ha OTOpPU3MPaHN OT Hero mMua. 3a AOMbJIHUTENHA CUIYPHOCT, MHOPMaumsTa ce CbXpaHsiBa U
Ha BTOPW MarHuUTeH HocuTen.

- 40 -



MpocnekT
. ¢/ Obb N® 065 NMPEMUYM AKLIL”
MNPEMUYM
AKLIUA
2.16.1. MeToa M yecTtoTa Ha U34UMC/IsBaHe HA eMUCMOHHATA LeHa M LleHaTa Ha obpaTHO
U3KynyBaHe

EMUCMOHHaTa cTOMHOCT 1 LieHaTa Ha 06paTHO M3KynyBaHe ce onpeaensT BCek paboTeH AeH OT K/IoHa
Ha YnpaBnsBalOTO APYXeCTBO, Ha 6a3aTa Ha oOueHKa Ha akTmeBuTe M nacveute Ha OOHOA 3a
npeaxoaHust paboTeH AeH.

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

HCA 1/59n1 = HetHara croviHocT Ha aktusute Ha ®OHLAA / BposT A45/10B€ B 00pbLyeHmne
EMucnoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eavH asn Ha ®OHA.
EC = HCA 1/g4q71

LleHaTa Ha obpaTHo u3kynyBaHe (LIOW) ce onpeaensi Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eauH aan. ®OHAbT nMa ase LIOW, B 3aBMCMMOCT OT CPOKa Ha AbpXXaHe Ha npuTexaBaHuTe AssoBe.

LIOU Ha gs/108€, AbpxanHn Hag 1 roguHa n 6 meceya = HCA 1/4571
LIOU Ha gs10Be, Abpoxkanv rnog 1 rogmHa u 6 meceya = HCA 1/451 — 0.4% *HCA 14571

2.16.2. Takcu, CBbp3aHU C eMUTUPAHETO U 06paTHOTO U3KyrnyBaHe Ha Asi/IoBeTe

Pa3xoam v Takcu 3a MHBECTUTOPA
e pa3xoau 3a 06paTHO M3KyMyBaHe, B C/lydall Ye MHBECTUTOPLT MOXEeNnae Aa M3Kynu obpaTHo
MbpBOHAYaNHO NpUACHUTUTE AsSNOBeE 3a CPOK NO-ManbK OT 1 rognHa u 6 Mecelia — B pa3Mep Ha
0.4% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH As.

e VHBECTUTOPUTE 3anawaT CbOTBETHUTE HAHKOBW TaKCU 3@ U3BbPLUEHWUTE OT THAX MPEBOAM.
e [pyru pasxoau W Takcu, npeasuaeHn B Tapudata Ha OBb AJl, KOMTO NpueMaT NOPbYKN BbB
Bpb3Ka ¢ OoHAa.

EMWCMOHHaTa CTOMHOCT Ha eaMH s/ € paBHA Ha HETHATa CTOMHOCT Ha aKTUBWUTE Ha €auH As.
LleHaTa Ha 06paTHO M3KynyBaHe Ha €AVH ASN € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Asn,
B C/ly4aln, ye NpuTexaTensaT Ha AS/I0OBE M AbPXKW 33 CPOK NO-Ababr OT 1 roanHa 1 6 Mecela.

B cnyyait Ha »xenaHue oT CTpaHa Ha MHBECTUTOPA Aa U3BbPLIM 06paTHO M3KYMyBaHE B MNO-KPATbK CPOK,
LieHaTa Ha 06paTHO M3KyrnyBaHE € paBHa Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eAuH Ass, HaManeHa C
0.4% pa3xoan no obpaTHO U3KynyBaHe. Pa3xoan no obpaTHO M3KyrnyBaHe HE Ce HauuCisBaT, ako OT
JaTtata Ha MbpBOHA4YaNHO MHBECTMpaHaTa CyMa € MWHaN CPOKbT MO M3peyeHwe NMbpBo. 3a AaTa Ha
MbpBOHAYaNIHO MHBECTMpPAHaTa CyMa Ce cuMTa AartaTa, Ha KOATO KIIMEHTLT € 3aKynu Asn0Be 3a MbpBun
MbT, NPU YC/IOBME Ye He e npasua 0bpaTHO M3KYMNyBaHe Ha Te3n ASn0Be 3a nepuoja.

CpokbT OT 1 roanHa n 6 Mecela 3amnoyBa [la TeYe OTHOBO OT MOMEHTA, B KOMTO K/IMEHTBLT NpoAaae
BCMYKM NpUTEXaBaHM OT HEro Asf0Be U noaaze nopbyka 3a 3aKyrnyBaHe Ha HOBW.

Mpy NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTMPaHe 1 BbBEXAAHE Ha pa3xoau 3a 0bpaTHO M3KynyBaHe
Ha pasanosete Ha OOHAA, KnoHbT Ha YnNpaBnsasallOTO APYXECTBO € [AJTbXEeH [a YBeaOMMU
nputexartenute Ha asnose Ha POHA upe3 nybnunkaums Ha MHTEPHET CTpaHuuaTa cm www.ubbam.bg,
He3abaBHO cnepn ogobpeHMeTo Ha npoMeHuTe B lNpasunata Ha ®OHAA ot KomucmsaTa 3a puHAHCOB
HaA30p. 3aAb/MKEHMETO NO NPEAX0AHOTO U3PEUYEHME Ce U3MbIHABA Hal-KbCHO Ha CrieaBalLus AeH cneq
Y3HaBaHETO 3a 0406PEHNETO Ha NMPOMEHUTE.
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Ako e gonycHaTa rpellka npu U3JMCisiBaHe Ha CTOMHOCTTA Ha €4uH AsN, B pe3ynTaT Ha KoSTo e
3aBMLUEHa HEroBaTa EMMCMOHHA CTOMHOCT MM € 3aHWXKEeHa HeroBaTa LieHa Ha 0bpaTHO M3KynyBaHe C
Haa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asn, YNpaensiBalloTO APYXXECTBO WU
baHkaTa-geno3nTap ca ATbXXHU [a Bb3CTAaHOBAT pasfvKaTa Ha npuTexaTtens Ha As/10Be, 3aKynui
ASN0BE MO 3aBMLUEHA EMUCMOHHA CTOMHOCT, CbOTBETHO Mpoaan 0bpaTHO AS/IOBETE CU MO 3aHMXKEHA
LueHa, oT cpeactBata Ha ®OHIA B 10-gHEBEH CPOK OT KOHCTAaTMpPAHETO Ha rpellKkaTa, OCBEH ako
npuTeXaTensaT Ha Asnose e 6un HeaobpoCcLBECTEH.

Ako e gonycHaTa rpellka npu U3UMCisiBaHE Ha CTOMHOCTTA Ha €AuH Asf, B Pe3ynTaT Ha KoaTo e
3aHMXKEHa eMUCMOHHaTa My CTOMHOCT WM € 3aBMLUEeHa LieHaTa My Ha obpaTHO m3KynyBaHe ¢ Hag 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsiBalOTO APYXeCTBO wnn baHkaTa-
AenosnTtap ca ATbXXHW Aa Bb3CTAHOBAT pa3snunkata Ha POHAA B 10-gHEBEH CPOK OT KOHCTaTUpPaHETO
Ha rpewkara.

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

MHBecTuTOpUTE 3annalat CbOTBETHUTE 6AHKOBU TaKCK 3@ U3BbPLUEHUTE OT TAX NPEBOAM.

MNMopbYkM 3a egHOBpeMeHHa nogaxba Ha asnose oT ®OHZA 1 NoKynka Ha AsN0Be OT Apyra KONeKTUBHA
nHBecTuUMoHHa cxema (KMC), cblwo ynpaensisaHa oT [py>ecTBOTO, 1 0bpaTHO MoraT Aa ce nogasat
camo 3a KMNC B egHa v cblia BanyTa.

B cnyvanTte Ha egHoBpeMeHHa npogaxba Ha asanose Ha ®OHOA v NoKynka Ha AsnoBe OT Apyr JIeBOB
AorosopeH (hoHA, CbLO OpraHusMpaH W yrnpasnseaH OT YNpaBnsBalloTO APY>XECTBO, MHBECTUTOPBLT
3annawa pasxoaute 3a 06paTHO M3KynyBaHe B C/ly4yal, Yye OT MbpBOHAYasHOTO MpuAcGMBaHE Ha
[SN0BETe B U3TEKb/1 CPOK MO-Manbk OT 1 rognHa n 6 Meceua. Pa3xoaute 3a 06paTHO M3KynyBaHe Ha
®oHAaa ca nocoveHn B T. 2.16.2.

AKO OT NMbpBOHaYanHOTO NpuaobvBaHe Ha ASANOBETE, KOUTO WMHBECTUTOPLT NpoAaBa B paMKUTE Ha
eaHOoBpeMeHHaTa npogdaxba Ha asnose Ha ®OHIA 1 nokynka Ha AsoBe OT ApYr NIeBOB A0roBOpeH
¢oHA, CbLUO OpraHn3MpaH 1 ynpasnsiBaH OTYNPaBnsBawoTo APYXECTBO, € U3MUHAs CPOK nosevye oT 1
roavHa n 6 meceua, ASNOBETE Ce U3KyNyBaT 06paTHO, CbOTBETHO NpUAOBMBAT, MO HETHA CTOMHOCT Ha
aKTUMBWUTE Ha eanH asn.

B cnyyal, ye MHBECTUTOPLT He NpoAaBa LS/IOTO NPUTEXaBaHO OT HEro KOMIMYECTBO ASUIOBE U Xenae
“3naBaHe Ha Aeno3uTapHa pasnycka 3a 0CTaTbKa, KakTo M 3a HOBOMPUAOOUTUTE AsNoBe, TOM Creasa
[a 3ansaTn CPeAcTBa 3a NOKPMBAHE HA TakcaTa 3a U3JaBaHe Ha Aeno3vTapHa pasnucka 3a MNoKynkara,
a 3a oCcTaTbkKa OT NpuTeXasaHWUTe AA/I0BE MNodaBa OTAENIHA MOpbYKa 3a M34aBaHe Ha Aeno3uTapHa
pa3nucka.

MopbukuTe 3a M3gaesaHe M 0b6paTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce M3MbAHSBAT, CaMO aKo
WHBECTUTOPBT € OCUTYpW/T CPpeaCcTBa 3@ U3Mb/IHEHNETO Ha caMaTa caenka.

»B Cnyyan ye n3BbPLUBAT NOKYyMNKa uin npoaaxba Ha asnose Ha ®OHAA, upe3 anctpubyTtopa Obb A/l,
WHBECTUTOpUTE He 3annawar AOMb/HUTENHN OpoKepCKM TakKCM W KOMWUCMOHHW, CBbP3aHu C
OCbLUECTBABAHETO Ha peanHa caenka no eMUTUpaHeTo unm obpaTHOTO M3KyMyBaHE Ha AsnOBe Ha
OOHJA.

Korato ®OHJA viHBECTMpa B AAN0BE Ha ApPYry KONEKTUBHU MHBECTULMOHHM CXEMU WUNKU NPeanpusaTUs
3@ KOJIEKTMBHO MHBECTMPAHE, YNpaB/gBaHN NPSAKO MW Mo Aenerauns oT YNpasnsasawoTo APYXECTBO
WNn OT APYro ApY>XeCTBO, C KOETO YNpaB/siBaLOTO APYXXECTBO € CBbP3aHO Ype3 0610 ynpaBnaeHme unm
KOHTPOJ1, MW Ype3 3HAUUTESTHO MPSAKO UM HEMPSKO y4acTue, YrnpasisBawloTo APYXXECTBO WK APYroTo
APY>XeCTBO HsIMa Aa cbbupaT Takcu npy npogaxbata n 0bpaTHOTO U3KynyBaHe Ha ASNOBETE Ha Tasu
KONEKTUBHA MHBECTULMOHHA CXeMa.

2.17. HaumHu, MecTaTa M yectoTaTa Ha nybsimkyBaHe Ha eMUCUMOHHaTa LieHa M LleHaTa Ha

o6paTHO uM3KynyBaHe Ha AssoBeTe

KNnoHbT Ha YnpaBnsBalloTO APYXECTBO Myb/MKyBa €MUCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHo
n3kynyBaHe Ha asnose Ha ®OHIA Bcekn paboTeH AeH Ha MHTEPHET CTpaHuuaTa Ha YNpaBnsiBalloTo
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ApyxectBo www.ubbam.bg. [pyrn cbobueHunsi, npeasmMaeHn B 3akoHa w lMpasunata Ha ®OHAA ce
nybnnKyBaT Ha CblLaTa MHTEPHET CTpaHuua.
NHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ MpocnekTta, MpasunaTta Ha ®OHAA, [JokyMeHTa C Ko4oBa
NMHbOPMaUnNs 3a MHBECTUTOPUTE W MNEPUOAUYHUTE OTYETW, KaKTO W Aa MNonyyaT AOMb/HUTENHA
nHdopmMauns Bcekn paboteH aeH ot 8:30 go 17:00 yaca B :
e Odwmca Ha ,KeinKen B Cn AceT MeHMmKMBHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 896,
6n. MuneHnym ueHTbp, eT. 6, rp. Codus, 1463, bbnrapums.
e KnoHoBeTe Ha ,ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTa, B paMKuTe Ha paboTHOTO UM
BpeME C K/IMEHTH.
e WHTepHeT CcTpaHuuaTa Ha YnpasnsBalloTo APYXeCTBO Ha agpec: www.ubbam.bg

2.18. UHdoOpMaLmMsa OTHOCHO HAuMHA, pa3Mepa U U3YUC/IIBAHETO Ha Bb3HarpaXKAeHUeTo,
NJaTMMO OT AOroBOpHUs (POHA HA YMNpaB/ABALLOTO APY)XECTBO, AENO3UTaps WU
TPETU SIMLUA, KaKTO U Bb3CTAHOBSABAHETO Ha pa3xoauTe OT AOroBopHus ¢oHA Ha

ynpaBNsiBaloOTO APYXKECTBO, AeN03UTaps WK TPeTHU mua

Bb3HarpaxaeHuero, rsiatuMmo ot POHAA Ha YnpaBnsiBawoTO APYKECTBO
Bb3HarpaxxaeHVeTo Ha YNpasnsBalwoTo APY)XECTBO Ce onpeaens Kato npoueHT B pa3Mep Ha 2.90%
(nBe U0 M AEBET Ha CTO) OT CPeAHO roAvLLHaTa HETHA CTOMHOCT Ha akTuBuTe Ha POHAA. UN3uncnsiea
ce BCeKn paboTeH AeH Ha 6asaTa Ha paboTHWUTE AHW B roauHaTta, KaTto B Kpas Ha roguHarta ce
n3paBHsBa.

B cnyyait, ye ce nonyum HaannaTeHa cyMa oT ctpaHa Ha ®OHA, Ta ce npucnaaa oT Bb3HarpaXxaeHUeTo
3a Mecel, [lekeMBpu. YNpasnsiBawoTO APYXECTBO yAbpXKa YrOBOPEHOTO Bb3HarpaxaeHune MecevyHo
KaTo Hapexpaa nnawaHeto ot cMeTknTe Ha ®OHIA B baHkaTa—aAeno3uTap KbM MOCOYeHa OT Hero
cMeTka Ao 10-To (AeceTo) uncno Ha Mecela, cneaBall Mecela, 3a KOUTO Bb3HarpaXKAEHNETO Ce Ab/IKM.

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

M3uncnsisa ce 3a Bcekun Mecel, Ha 6asaTa Ha CKIIOYEHMS AOroBOp 3a Aeno3uTapHu yCiyru, KaTto ToBa
ca: Takca 3a NpoBepKa Ha M34YncieHaTa OT YNpaBnsiBaLLOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBMUTE,
HETHa CTOMHOCT Ha aKTUBWTE Ha eAuH ASSl, EMUCUOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe Ha
®OHJA, Takca 3a CbxpaHeHue 1 TpaHchepu Ha PUHAHCOBU MHCTPYMEHTU, 6aHKOBM Takcy 3a NpPeBoau,
TaKCK 3a KOPropaTuBHY CbbUTUS, CbaencTBme Npu npunaraHe Ha Crnoroagba 3a Ms3bsreaHe Ha ABOMHO
[aHbYHO obnaraHe/ 1 Apyru TeKyLlM pa3xoam, CBbP3aHu C yrpaBieHWeTo Ha noptdenna Ha POHIA.

Bb3Harpaxaexnuero, nnatumo ot POHAA Ha Tpetu nmua (MHBECTULIMOHHU NOCPEeAHULM,
LlenTpaneHn aeno3sutap, Komucus 3a (pmHaHCOB HaA30p)
MN3umcnaea ce Ha 6azaTta Ha CKIOYEH AOroBOp WK Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHA

OOHIA Bb3CTaHOBSIBA pPa3xoau HarnpaBeHW OT YNpasnsiBalWOTO ApPYXKeCcTBO, CaMO KoraTto TO e
HanpaBwW/Io Taknea npu ydpeassaHeTo Ha GOHA.

OOHADbT He Bb3CTaHOBSIBA pa3xoAu Ha ApYru TPETU nnua.

2.19. NHdpopmMmauus OTHOCHO NONTUKA 3a o6e3neueHune

MonuTrKa 3a 06esneYeHnaTa 1 3a peMHBECTUPaHe Ha NapMYyHOTO obe3neyeHne Ha GoHaa v MonuTuka
3a NpeaBwXKaaHe Ha eBEHTYaslHu 3arybu OT aKTWMBW, MOMyYeHU KaTo obesnedyeHne Ha doHaa mo un.
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48a, an. 9 n 11 ot Hapenba N2 44 we ce npunarat, ako npeaBapuTenHoO ce npeasuan B MNpasunata 3a
penHoctta Ha ®oHaa wm HeroBusi akTyaneH [pocnekt, ®OHALT Aa WMHBECTMpa B [AepUBATUBHM
(PMHAHCOBN MHCTPYMEHTU, KOMTO M3UCKBAT KaTo obe3neyeHne akTMBM, KaKTo 1 a npuniara TEXHUKN 3a
edeKTMBHO ynpaBneHne Ha nopTdenna, B pe3ynTaT Ha KOUTO e NonyyaBa KaTo obe3neyeHne akTuBM.
Mpu n3non3eBaHe Ha TEXHUKK 3a ehEeKTUBHO yrnpaB/ieHne Ha nopTdeina u Npu CKIYBaHE Ha CAENKU
C U3BbHOOPCOBO TbpryBaHW AEpPUBATUBHU MHCTPYMeHTH, QOHABLT MOXE Aa Mnony4vaBa obesnedveHve C
Len HamaneHue Ha pucka OT HennaTeXoCnoCobHOCT Ha KoHTpareHTa. Bcsko obesneyeHune, KoeTo
®oHAbLT nonyyasa 3a Tasu Uen, cnefBa Aa CbOTBETCTBA HA MPWIOXKMMOTO 3aKOHOAATENICTBO M MNo-
CneuManHo No OTHOWEHWE Ha WM3MCKBaHWATA 3a JIMKBUOHOCT, OUEHsBaHe, KayeCTBO Ha eMUTEHTa,
Kopenaumsita u pucka, CBbp3aH C ynpasfieHve Ha obesneyeHneTo.

B cnyyanTe, KOraTto OT MMETO M 3a CMeTKa Ha PoHAa Cce M3BbPLUBAT CAENKM C M3BBHOOPCOBM (hMHAHCOBM
LEPVBATU M Ce U3MON3BaT TEXHUKM 3a eeKTUBHO ynpaBfeHne Ha nopTtdeiina, BCIKO obe3neyeHue,
M3NON3BaHO 3a HaMansBaHe Ha PUCKOBAaTa EKCro3vums KbM HacpellHaTa CTpaHa, no BCSKO Bpeme
cneaga Aa OTroBaps Ha CieHUTe Kputepum:

1. NMKBMAHOCT - BCAKO NOJSTy4eHO obe3sneyeHune, C U3KITI0YEHUe Ha napu4HuTe cpeacTea, Tpsbea aa e
C BMCOKa NIMKBUAHOCT M [ia Ce TbpryBa Ha perynnpaH nasap uiv MHOrocTpaHHa cucTema 3a Tbprosus C
Npo3payHo onpeaensiHe Ha LeHWUTe, Taka ve Aa Moxe Aa 6bae npoaagaeHo 6bp30 Ha ueHa, 6nm3ka ao
HerosaTa OueHKa npean npofaxkbara;

2. OLEHsIBaAHE - BCSIKO MOJTy4YeHo obe3neyeHmne aa 6bae OLeHsIBaHO Han-Manko BEAHBX AHEBHO. AKTUBK
C BMCOKA BONMATWIHOCT He ce npueMaT KaTo obe3neyeHue, OCBEH ako e npeasBnaeH AO0CTaTbyHO
KOHCepBaTMBEH MPOLEHT, C KOMTO Ce HaMassiBa NPeAoCTaBeHOTO obe3neyeHne (XEbpKbT);

3. BMCOKO KayecCTBO Ha EMUTEHT];

4. xopenaums - Aa 6bae u3nafeHo OT EMUTEHT, KOMTO € HE3aBMCUMM OT KOHTpareHTa no caesnkata u
KOMTO Ce oYaKkBa Aa He MposiBU CUHA 3aBUCMMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTpareHTa;

5. amBepcudukauma Ha obesneveHneTo - aa 6bae AoCTaTbyHO AnBepcudUUMpPaHO NO OTHOLLEHME Ha
AbpXaBuTe, nasapuTe M eMUTEHTUTE, KaTo eKCno3uumsTa KbM onpegeneH eMUTeHT He Tpsibea Aa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuUTe Ha ®PoHAa;

6. pyCKOBe, CBbp3aHu C yrnpasneHue Ha obe3neyeHneTo;

7. Npy NpexBbpAsSHE Ha ASN Mofy4yeHOTo obe3nedyeHne ce AbpXW OT Aeno3uTaps Ha KoNneKTUBHaTa
MHBECTULMOHHA CXeMa;

8. KonekTMBHaTa MHBECTUMLMOHHA CXeMa MOXEe Aa MPUCTbMM KbM MU3Mb/IHEHWE BbPXY MONYYEHOTO
obesneyeHne no BCAKO BpeMe 6e3 No3oBaBaHe Ha HacpellHa CTpaHa unv oaobperne oT Hes;

9. Henapu4yHOTO 06e3neveHne He MOXe Aa Ce NpoAaBa, peMHBECTUpa WKn 3anara;

10. napuyHOTO 06e3neyeHre MoXxe camo Aa bbae:

a) B/IOXEHO Ha Aeno3uT npu anue no y4n.38, an.1, 1.6 ot 3AKUCANKU ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHU AbPXKABHWN LEHHU KHUXA;

B) M3MOM3BaHO 3a UeuTe Ha 0bpaTHW peno-caenku, npu ycnoBue 4ve caefkute ca C KpeauTHM
WHCTUTYLIMKN, KOUTO ca 06eKT Ha npyaeHuManeH Haa3op, u vye ®oHaa MoXe MO BCSKO BpeMe Aa Nosyyu
0bpaTHO MbiHaTa NapuyHa CyMa 3aeHo C Ab/DKUMUTE NIMXBU;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA MapuUyHUS nasap.

YnpaBnsBaLloTo APY>XKECTBO NpueMa KaTto obesneyeHune 3a cMeTka Ha OoHaa:

1. TapuyHu cpeacTsa;

2. O6nurauun, u3gageHy uam rapaHTMpaHu OT AbpXKaBa YieHKa v apyra AbpKasa, CTpaHa no
CnopasyMeHneTo 3a OpraHu3aumsita 3a MKOHOMMYECKO CbTPYAHWMYECTBO M pas3BUTUE, TEXHU
LeHTpanHu H6aHKK1, TEXHN OpraHM Ha MECTHOTO caMoyrnpaBs/ieHue, oT EBponelickaTta LeHTpanHa
6aHka, EBponenckaTa MHBECTMUMOHHA 6aHKa uamn oT NybnnyHa MexayHapoaHa opraHusaums, B
KOSITO YfieHyBa NOHe efHa AbpKaBa YfieHKa, KaKTo U KBaMMULUMPaHW ObArOBM LIEHHU KHUXA,
M30a€HW WM TrapaHTUpaHU OT TPETU AbpXaBU C KPeauTeH PEUTUHI, He MO-HUCBbK OT
MHBECTULMOHEH, MNPUCBbAEH OT areHuus 3a KpeauTeH penTUHI, peructpupaHa wnm
cepTudmumpaHa cbrnacHo PernameHT (EC) N2 1060/2009.
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YnpaBnsBalloTo APYXeCTBO Onpeaens M3uckyemata creneH Ha obe3neyeHne B CbOTBETCTBME C
npunoxummute 3a @OoHAa NMMUTM 338 PUCK KbM KOHTpareHTa M OT4YMTalkuM €eCcTecTBOTO W
XapaKTEPUCTUKUTE Ha CAENKUTE, KOHTpareHTa M HeroBaTa KpeauMTocnocobHoCT u npeobnagasawmnTe
nasapHu ycnosums.
YnpaBnsBalloTo APY>XKECTBO Ha PoHAa NpaBM HaManeHue Ha NpeaoCTaBeHOTo obe3sneyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute gakropu:

1. Bua Ha nony4yeHOTO obe3neyeHue;

2. MaTypuTeT Ha 0be3neyeHmeTo (ako e NpUIoXNMO);

3. KpeauTteH pelTUHr Ha eMUTEeHTa Ha 06e3neyeHneTo (aKo e NPUIoXNMO).
JonbnHUTENHO HaManeHue (XebpKbT) Ha NPeaoCcTaBeHOTO obe3nedeHne Moxe Aa 6bae HanpaBeHo,
KoraTo TO e BbB BaslyTa, pa3ninyHa OT eBpo.
HenapuyHoTo 0ob6e3nedeHne ce CbxpaHsiBa Mo noacMeTka Ha ®oHAa npu Herosus [eno3uTap. To He
MOXe [ia ce npojasa, peMHBecTMpa unu 3anara.
®oHABLT MOXe Aa NpoAasa (PMHAHCOBUTE MHCTPYMEHTH, NpeAoCTaBeHn KaTo obesneyeHre, B CyvanTe,
KOraTo HacpeliHaTa CTpaHa He e W3Mb/HWIA CBOWM 3aAb/DKEHUs NO [AOroBopa 3a peno caenka wu
CbracHO AOroBopa HeM3Mb/IHEHMETO AaBa TakoBa nNpaBo Ha ®oHaa.
MapuyHuTe cpeactBa, nNpuetTy kaTo obesneyeHne, mMoraT Aa 6baaT MHBECTMPaHU caMmo Mo CrnegHus
HauMH:

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

2. [a 6baaTt nHBeCcTMpaHn BbB BUCOKOKAYECTBEHU AbPXXaBHU LIEHHU KHUXA;

3. [a 6baaT v3non3eaHu 3a uenute Ha obpaTHW peno caenku, Npu yCcroBue Ye caenkute ca C

KpeauTHWU MHCTUTYLIMK, KOUTO Ca 06eKT Ha npyaeHuManeH Haa3op, 1 Ye ®oHABT No BCSKO BpeMe
MOXe Aa nosyyn obpaTHO Mb/iHaTa NapyvyHa CyMa 3aefHo C Ab/HKUMUTE JINXBU.

4. [a 6baaT UHBECTMPaHW B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMsa nasap.
MapuyHnTe cpeacTea, NpUeTn KaTo obesnedeHne, ce MHBECTUPAT MpU CrnasBaHe Ha NPUHUMNUTE 3a
aveepcndurKkaums, NpuNoXnMM KbM HenapuyHoTo obesneyeHue.
®oHABLT MOXe Aa NpeTbpnu 3arybu npu MHBECTMPaHe Ha MOJy4eHOTO MapuyHO obesneyeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTMUMSA Ce MOHMXM. ToM Wwe 6bae 3aab/HKeH Aa NOKpUe pasnnkata B
CTOMHOCTTa MeXay MbpBOHAYaNHO MOJlyYeHOTO o06e3neyeHne, MNOANEXalO Ha BpbllaHe Ha
KOHTpareHTa, 1 nosay4veHaTa oT npoaaxbata Ha MHBECTMUMSITA CYMa, KOETO Lie Aoseae Ao 3aryba 3a
®oHaa

3. MHdopmaumsa oTHocHO [leno3utapsa (baHkaTta — geno3uTtap)
3.1. HauMeHoOBaHMe, NpaBHO-OpPraHM3aLMoHHa popMa, cefasiMLLE U MN1aBHO ynpaBJiIeHUe,
aKo e pa3/IYHO OT ceaanmLLeTo.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapus” Al

Cepanuwie M agpec Ha ynpaBneHue: Penybnvka bbnrapusi, 1766 rp. Codus, paiioH Butowa, yn.
"OkonoBpbcTeH NbT" N2 260;

[AaTa Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Perncrtbpa Ha TbprosckuTte apyxectsa C PeweHne N2 1 Ha 7-Mm cbcTtaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrpupaHa B TbproBckus
perncTbp KbM AreHums no snuceaHusTa ¢ EMK: 000694749;

Jinuensuna N2 b 05 / 02.04.1991 r., u3pgageHa ot bonrapcka HapoaHa baHka (BHB) 3a n3BbpluBaHe
Ha 6aHKOBa AEMHOCT;

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

dakc : (+359 2) 988 81 91, 988 81 10

EnektpoHeH appec (e-mail) : custody@postbank.bg

EnekTpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
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I-OpoGaHK bbnarapua usnonssa cneaHute baHKU-nogaeno3UTapyM Ha 4YyXXAU KanutasioBu
nasapu.

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonve, MakeaoHus

3.2. [orosop 3a geno3uTtapHu ycnyru. ®yHkumn Ha baHkaTa-geno3urtap.

OTHOLLEHMATA MeXZy YNPaBnsBaLLOTO APYXXECTBO, NPEeACTaBSBaLLO AOrOBOPHMS (hOHA, OT eaHa
CTpaHa n 6aHKaTa Aeno3uTap, OT [pyra CTpaHa, ce ypexaar C orosop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap Ce CK/YBA MpU CNasBaHe Ha YCTAaHOBEHUTE U3UCKBaHWS U
orpaHunyenus B 3AKUCAIMKW, akToBeTe no npunaraHeto My u 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) OonuCaHWe Ha YCnyruTe, KOUTO LWe 6baaT NpeaoCTaBsHM OT AEeno3uTapsl, KakTo M Ha
npoueaypuTe, KOUTO Aeno3uTapsT TpsibBa Aa BbBeAE 3a BCEKM BUA aKTUBU, B KOMTO POHABLT MOXE Aa
MHBECTMPA, U KOUTO My Ce NOBepsiBa;

6) onncaHune Ha HaunHa, NO KOMTO Le Ce OCbLUECTBABAT PyHKUMMTE MO CbXpaHEHME 1 HaA30p B
3aBMCMMOCT OT BMA@ aKTUBM M reorpadcKUTe permoHu, B kouto ®oHALT Bb3HAMepsiBa Aa MHBECTUPA,
B T.Y. BbB Bpb3Ka CbC 3afb/IKEHMSITA MO CbXpaHsiBaHe, CMMCbLUMTE C AbpPXKaBW M npoueaypute 3a
Aob6aBsiHe MM NpeMaxBaHe Ha AbpyKaBW OT Te3W CNUCbUM. TOBa € B CbOTBETCTBME C MH(OPMaUusTa,
npenocTaBeHa B npaBuiaTa Ha PoHAa, B yYpeanTenHUTE AOKYMEHTU U B JOKYMEHTUTE 3a Npeasaraqe,
Kacaelum akTuBuTe, B KOMTO QOHABLT MOXKE Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT U YC/IOBUATA 32 UBMEHEHWE M MPEKPATABAHE Ha 10rOBOPA, BK/IOUUTENHO
obcToaTencreaTta, KOUTO MoraT Aa AOBeAaT A0 NpeKpaTsiBaHe Ha AOroBopa, KakTo M MHdbopMaums 3a
npoueaypaTa 3a npekpaTsiBaHe M NpoueaypuTe, NOCPEACTBOM KOUTO AENO3WTapsT npedaBa usnaTta
CbLLECTBEHA MHGOPMALNSA HA CBOS MPABONPUEMHUK;

r) 3adb/mHKeHusiTa 3a MNOBEPUTENTHOCT, MPWIOXKMMW MO OTHOLWEHWE HA CTPaHUTe CbriacHo
CbOTBETHMTE 3aKOHOBM WM MNOA3AKOHOBM pa3nopeabu. Te3n 3aAb/MKEHUs He Bb3npensaTcrear
Bb3MOXHOCTTa 3@ KOMMETEHTHWUTE OpraHn Aa pasnonarat C AO0CTbMN A0 CbOTBETHUTE AOKYMEHTU U
NHbopMaums;

L) cpeacTsaTa W npouenypute, NOCPeACcTBOM KOUTO AENO3uTapsaT rnpefasa Ha ynpasnsBalloTo
APYXXeCTBO Uusanata uMH@opMaums, KoOSTO e Heobxoauma Ha ToBa APYXeCTBO, 3a Aa W3Mb/HsBa
3ab/DKEHNSTA CY, BKIIIOYMTENTHO Aa YNPaXkHsiBa BCUUKN CBbP3aHM C akTUBUTE Npasa, M 3a Aa MOXe Aa
MMa CBOEBPEMEHHA M TOYHA MNpeacTaBa 3a CMeTkuTe Ha PoHAa;

€) cpeacTBaTa M npoueaypute, NOCPeACTBOM KOUTO YMNpaB/siBalOTO APYXXECTBO NpeaaBa Ha
Aeno3uTaps UsnaTa MHhopMaLusl, OT KOSITO TOM Ce HYXXAae, 3a [1a U3MbJIHABA 3aAb/HKEHUSATA CU — U
ocurypsiBa AoCTbna My A0 Hesl, BKJIOUMTENHO MpoueaypuTe, MOCPeACTBOM KOWUTO AEMNO3UTapsiT e
noslyyaBa MHdopMauua OT Apyru nuua, onpeaenexHn oT yrnpasisaBalloTo APYXXEeCTBO;

) npoueaypuTe, KOMTO Ce npunaraT npy NnaHMpaHO M3MEHEHWE Ha NpaBunata Ha doHAaa, Ha
yypeauTenHuTe [OOKYMEHTW WM Ha [AOKYMEHTWTE 3a npeanaraHe, KaTo noapobHo ce onwuceat
obcTosiTencTeaTa, Npu KOUTO AENO3UTapAT TpsibBa Aa 6bae MHDOPMUPAH UK NPU KOUTO € HeO0BX0AUMO
NpeaBapUTENHOTO CbIlacue Ha Aeno3nTaps, 3a Aa Ce NPUCTbIM KbM U3MEHEHUETO;

3) uanata HeobxoaMma wHgoOpMaums, KoOATO TpsbBa Aa ce obMeHn Mexay ynpasnsiBaloTo
APYXeCTBO, UM TPeTOo nnue, AeMCTBaWOo OoT MMeTo Ha PoHAa, OT edHa CTpaHa, M AenosvTtaps — oT
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Apyra, cBbp3aHa C npogaxbaTa, 3anMCBaAHETO, OTKYMNyBaHETO, eMUTUPaHEeTo, 06e3CUNIBaHETO W
06paTHOTO M3KynyBaHe Ha Asnose Ha PoHAa;

n) usnata HeobxoauMa wHdopMaums, KoATO TpsibBa Aa ce obMeHM Mexay ynpaBnsBaloTo
APYXeCTBO, UM TPETO Nnule, AEeMCTBaLWO OT MMeTo Ha PoHAa, OT eaHa CTpaHa, M AenosvTtaps — oT
[pYyra, BbB Bpb3Ka C U3Mb/IHEHWETO OT AEMNO3uUTaps Ha 3aAb/DKeHNsTa My;

W) KOraTo CTpaHMTE MO JOroBOpa Bb3HAMepsiBaT Aa Bb3/IOXAT Ha TPETO JiMUE Aa M3MbJHSABA
TEXHWUTE CbOTBETHM 3aAb/DKEHNS — 3aAb/HKEHMETO pefoBHO Aa NpeaoCcTaBAT MHMOpMaums 3a BCSKO
onpeaeneHo TPeTo fnue, a Npu NOMCKBaHe — UHGOPMaLMS 3@ U3MNON3BaHUTE KpUTepun 3a n3bop Ha
TPETOTO NULE W NPeABUAEHUTE CTHMKM 3@ KOHTPONMpPaHe Ha AeNCTBMUATA Ha M36paHOTO TPETO NnUE;

K) MHdOpMaumsiTa 3a 3agadmTe U OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBopa BbB Bpb3Ka CbC
3adb/keHnsTa MM B obnactta Ha npefoTBpaTABAHETO Ha MpaHeTo Ha napu u bopbata C
VHaAHCNpPaHETO Ha Tepopu3Ma;

n) MHdOpMaumaTa 3a BCUYKM NAPUYHM CMETKM, OTKPUTU Ha UMETO Ha YNpaBnsBaLloTo APYXKECTBO,
AeNcTBaLo oT uMeTo Ha PoHAa, 1 nNpoueaypaTa 3a YBeAOMsIBaHE Ha [eno3vTapsl 3a OTKPMBAHETO Ha
HOBa CMeTKa;

M) nHdopmauusTa 3a noeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a iMuaTa B yrpassiBaLloTo
APY>XXeCTBO, KbM KOMTO Aeno3uTapsT Tpsibea Aa ce 06bpHe, KOraTto 3anoyHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, NOETO OT AeN03uTaps, Aa U3BECTU, LLOM Hay4u, Ye pasaenieHNeTo Ha akTuBuTe
He e — WM Beye He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3alMTeHN OT HECBCTOSTENTHOCT Ha TPETOTO SnLE,
Ha KOETO B CbOTBETCTBME C uneH 22a oT [AupektnBa 2009/65/EC ca penervpaHn @yHKUmMM no
CbXpaHeHWe B JafieHa IOpUCAMKLNS;

0) npoueaypuTe, C KOMTO Ha Aerno3uTaps Ce No3BOJsiBa BbB BPb3Ka CbC 3aAb/DKEHUSTA My Aa
npoyyBa AEWCTBMSITa Ha YNpaB/sBalOTO APYXECTBO M [a OLEHsIBa KayeCTBOTO Ha MosyyeHaTa
nHgopMauns, BKIKOUNUTENHO Ype3 NoyvaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM HA YNpaBasiBalloTo
APYXECTBO MM Ype3 NOCELLEHNS Ha MACTO;

M) npoueaypvTe, C KOUTO YMNpaBAsBaLWOTO APYXECTBO MOXEe [Aa aHanu3upa pesyntaTtuTe Ha
[eno3nTapsi N0 OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/HKEHUS.

NHdopmaunsaTa 3a cpeacrteata v npoueaypute no 6ykBu a) — M) ce nocoysa B AOroBopa 3a
onpeaensiHe Ha Aeno3nTap M BbB BCAKO MOCNEABALLO HEMOBO M3MEHEHME.

B noroBopa, yaoCToBepsiBall, OnpeaensHeTo Ha Aeno3uTapsi, KakTo M BbB BCAKO NOCIeABaLlo
CropasyMeHue, ce NoCcoYBa NPUIOXKMMOTO KbM CbOTBETHWUS AOrOBOP Mpaso.

be3HannuyHuTe PUHAHCOBU MHCTPYMEHTM, NpuTexasaHn oT ®OHA, ce BNMCBaT B perncrbpa Ha
“UeHTpaneH geno3utap” A KbM noacMeTkaTa Ha BbaHkaTa—aeno3utap, a OCTaHanuTe My akTUBM Ce
CbxpaHsBaT B baHkaTa-Aeno3nTap, KOATO U3BbPLLBA M BCUYKM MlalaHng 3a cMeTka Ha @OHJA.

baHkaTa Aeno3uTap M3BbpLUBa AENO3MTapHO 06Cy>KBaHE Ha A0rOBOPHMS (DOHA KaTo CbXpaHsiBa
M OCblLUeCTBABA HAA30p BbpXY akTuBuTe Ha [loroBopHus @oHA Mpu Cras3BaHe Ha YCTaHOBEHUTE
N3NCKBaHUA 1 3aabimkeHuns, npeasnaenn B 3AKUCANKW, aktosBeTe no npunaraHeTo My 1 B PernameHTt
(EC) 2016/438 Ha KomucusaTa oT 17 gekemBpu 2015 roavHa 3a gonbiHeHne Ha Oupektusa 2009/65/EO
Ha EBponenckusi nmapnameHT M Ha CbBeTa MO OTHOLIEHME Ha 3aAb/DKEHMSITA Ha Aeno3uTapuTe
(PernamenT (EC) 2016/438), B TOBa 4nCO:

1. ocurypsiBa, Ye u3gaBaHeTo, npoaaxbaTta, 06paTHOTO M3KynyBaHe M 06e3CMnNBaHETO Ha AsNoBeTe
Ha OOroBopHUS (OHA Ce M3BBLPLLBAT B CbOTBETCTBUE CbC 3aKOHA M NpaBuiaTta Ha AOroBOpHUS (OHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha AsNoOBeTe Ha OHAA Ce U34YMUCsBa MpWU CMa3BaHETO Ha 3aKOHa M
npaBunaTta Ha KONeKTUBHaTa MHBECTULMOHHA CXeMa;

3. OCblLEeCTBsIBa peAoBHa NpOBEPKa 3a CbOTBETCTBME MEXAY CMETKMTE, KOUTO BOAAT YNpaB/saBaLOTO
APY>XXECTBO M Aeno3unTapaT 3a aKTUBUTE Ha KONIEKTUBHATa MHBECTULUMOHHA CXEMA, a B CllydanTe Mo Y.
37a ot 3AKNCAMNKU — 1 CbC CMeTKUTEe, KOUTO BOAM TPETOTO NULE;

4. ocurypsiBa npeeexzaaHe B ObMYaHWTE CPOKOBE Ha BCMYKM MapuU4HW CpPeacTBa B MON3a Ha
KOJIEKTMBHATA MHBECTULMOHHA CXEMaA, MPOM3TUYALLM OT CAENKN C HEMHM aKTUBW;
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5. ocurypsiea, 4Ye goxoabT Ha poHAa ce pasnpenenss B CbOTBETCTBME CbC 3aKOHA M C npasBunata
Ha doHaa;
6. ce oTYMTa Har-Manko BEAHBX MeCeYHO npez ynpaBnsiBalloToO APYXKECTBO 3@ NOBEPEHUTE aKTUBU U
M3BbpLUEHUTE C TAX Onepaumu, BKIIOUMTENHO KaTO MpeaocTaBsi MbjleH OnMUC Ha aKTUBUTE
Ha AOroBOpHMSA (POHA, A0 5-0 UMCno Ha cneagawms Mecel,.;
7. OCblyecTBsiBa HabnogeHWe Ha MapuyHUMTEe NOTouM Ha (hOHAA, BKIOUUTENHO CNean Aanu BCUYKM
nnawaH1s, U3BbPLLEHN OT UHBECTUTOPUTE WM OT TAXHO UME U 3a TSXHa CMeTKa Mpu 3anncBaHeTo Ha
Asnose Ha PoHAA, ca NoslyYeHN N OCHETOBOAEHWN MO CMETKKU, KOUTO:
7.1. ca OTKpPUTK Ha MMeTo Ha POHAA WM Ha MMETO Ha YnpaBnsiBalloTo [py>XecTBo, AENCTBaLLO OT
MMETO U 3a CMeTKa Ha PoHAA, UM Ha MMETO Ha baHKaTa-Aeno3uTap, AelcTBalla OT MMETO M 3a CMeTKa
Ha doHaa;
7.2. ca OTKpUTM B UEHTpanHa 6aHka, 6aHKa, NuueH3MpaHa no peda Ha 3akoHa 3a KpeauTHUTe
WMHCTUTYuUuK, 6aHKa, NnuUEeH3npaHa B AbpXKaBa YfeHKa, uan 6aHka, nonyuyuna paspelleHne B TpeTa
AbpXxasa, 1
7.3. ce ynpaBnaBaT nNpu cnassaHe Ha 6. ,u" no-rope;
8. ynpaensiBa napuyHuTeE CpeacTsa Ha poHAa, KaTo:
8.1. noaabpka OTYETHOCT M BOAWM CMETKUTE MO HAYMH, KOWTO MO3BOJISIBA BbB BCEKW €AMH MOMEHT
He3abaBHO Aa ce pa3rpaHuyaT AbpXXaHUTE akTUBM Ha (hOHAA OT aKTUBUTE, AbPXKaHW 3a APYr KIUEHT,
KaKTO 1 OT cobCTBEHUTE aKTMBKM Ha baHKaTa AenosuTap;
8.2. noaabpXka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TAXHaTa TOYHOCT;
8.3. ocbluecTBsiBa peoBHa NPOBeEpPKa 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOASAT yNpaBnsBaloTo
Apy>XecTBO u H6aHKaTa Aeno3uTap 3a akTueBuTe Ha oHAa, a B ciyydauTe no yvn. 37a ot 3AKUCAMKAU —
N CbC CMETKUTE, KOUTO BOAM TPETO SINLE;
8.4. npegnpveMa HeobxoaMMUTE MepKM, 3a Aa OCUrypW, Ye BCUYKM MApUYHWM CpeacTBa Ha (poHAa,
[eno3npaHun nNpu TPETo finue, Morat Aa 6baaT ACHO pa3rpaHnYeHn OT NnapuyHMTe CpeacTsa Ha 6aHkaTa
Aeno3uTap M Ha ToBa TPETO Nuue 4Ype3 MHAMBMAYANHU CMETKU Ha TUTYNSApUTE, BOAEHW OT TPETOTO
NMue, UK Ypes3 eKBMBaNeHTHU MepKK, KOMTO MOCTUraT CbLUOTO PaBHULLE Ha 3aluUTa;
8.5. npeanpuvema HeobxoauMuTe MepkM, 3a Aa OCUrypWu, Ye napuyHuTe cpeacTBa Ha ¢doHaa no
CMeTKMTE Npu Nnue no T. 7 No-rope ce AbpXaT Mo MHAMBMAYANHA CMETKA UK NO CMETKN OTAENHO OT
BCUYKM CMETKM 3a AbpXXaHe Ha NapuyHu CpeacTBa Ha NNLIETO, HA YMETO MME Ce CbXpaHsiBaT aKTUBUTE
Ha ¢oHaa;
8.6. BbBEXAA NOAXOASsLA OpraHM3aums M npeanpuemMa HeobxoauMuTe AEWUCTBUS 3a CBEXAaHe [0
MMHMMYM Ha pucKa OT 3aryba unm oT HaMansBaHeTO MM B pe3ynTaTt Ha 3noynoTtpeba, u3mama, nowo
yrnpaBneHue, HEMNpaBUIHO BOAEHE W CbXpaHEHWe Ha OTYETHOCT, BK/IOYUTENHO NpU HEbpexHOo
noseaeHue.

9. KOHTpONMpa Bb3HArpaXXAeHMETOo Ha YnpasnsasalwoTo [Apy>KecTBo Aa € U34NCIIEHO U
n3nnateHo B cboTBeTcTBMNe cbC 3AKUCAIMKN n ¢ Te3n npasuna.

10. cbaeicTBa Ha AOroBopHMsi (POHA 3a MnonydYaBaHe Ha MHdbOPMauUMs M ydacTMe Ha obwm
cbbpaHns Ha eMUTeHTUTE, B YMUTO (DMHAHCOBM MHCTPYMEHTM hoaa e MHBECTUpan U noema Apyru
3ab/DKEHNS, CBbP3aHM C MOBEPEHUTE aKTUBMW, CbINIACHO CK/IKOYEHUS AOroBOp W pasnopeabute Ha
AENCTBALLOTO 3aKOHOAATENCTBO.

MpKn M3Mb/IHEHWE Ha 3aAb/HKeHMsITa cM BaHkaTa-AenosuTap AeicTBa HE3ABUCUMMO U €ANHCTBEHO
B MHTEPEC Ha BCUYKM nputexaTenu Ha asnose Ha ®OHJA.

B cnyyan Ha 3aryba Ha HSIKOM OT (hMHAHCOBUTE MHCTPYMEHTU NOA HEMHO norneynTencTeo baHkaTta
Aeno3uTap Bb3CTaHOBsIBA Ha (oHAa (DMHAHCOB WMHCTPYMEHT OT CblUMs BWA WM MapuyHaTa My
PaBHOCTOMHOCT 6e3 npekoMepHO 3abaBsHe.

baHkaTa genosuTap He HOCKM OTrOBOPHOCT 3a 3arybute, ako AOKaxe, ye Te ca BCNeacTBME Ha
BBLHLUHO CbOMTUE, KOETO € U3BBbH HEroBUSI KOHTPO M YMUTO Nocnieamum ca Hem3beXxHU He3aBUCMMO OT
npeanpueTuTe MepKN 3a NpefoTBPaTSIBAHETO UM.

baHkaTa genosuTap oTroBaps npea YNpasBnsBawOTO APYXECTBO W Mpen nputexaTenute Ha
AAN10Be 3a BCUYKM APYry NPETbPreHn OT TAIX Bpeau, NpUYMHEHU B pe3ynTaT Ha NposiBeHa HebpeXXHOCT
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WA YMULWIIEHO HEM3Mb/IHEHME Ha 3aab/mkeHusaTa Ha 6aHkata peno3utap no 3AKUCAMNKU ot
CNYXWUTENN Ha Aeno3uTaps U YieHOBE Ha YNPaBUTENHUTE WM KOHTPOSTHUTE My OpraHMu.

[enervpaHeTo Ha npaBoMoLms No peaa Ha yn. 37a ot 3AKUCANKU He ocBoboxaaBa Aeno3nTaps
OT OTFOBOPHOCTTA, NMOCOYEHa MO-rope B HACToWMs AOKYMEHT M B 4un.36, an.1-4 ot lpaBunata Ha
®OHJA. OTroBopHOCTTa Ha Aeno3uTaps He MOXe [ia Ce U3KJ/TKYBA UM OrpaHMyaBa CbC CNopasyMeHue.

Bcsko cnopasymeHue, CKIToYeHO B MPOTMBOPEYME C FOPHOTO, € HULLOXHO.

MpuTexaTenute Ha ASN0BE MOraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap Mpsko Wan
KOCBEHO 4pe3 YnpaB/siBallOTO APYXeCTBO, MpW YCoBME 4Ye TOoBa He BOAM A0 M3MNnalaHe Ha
obe3LeTeHNs, KOMTO BeYe ca U3MNIaTeHU, UK A0 HEPABHOCTOMHO TPETMPAHE Ha MpuTexaTenuTe Ha
Asnose BbB (oHAa.

baHkaTa-geno3nTap OTYMTa OTAENHO NapuUyHUTE CpeacTBa M Apyru aktmen Ha ®OHIA v oTtaens
HenapuyHuTe akTnen Ha ®OHJA oT cobcTBeHUTEe cu akTMBKM. baHkaTa-aeno3uTap He OTroBaps npea
Kpeautopute cn c aktmeute Ha OOHIA. Kpeautopute Ha baHkaTa-genosutap MoraT ga ce
YOOBNETBOPSAT OT rnpuTexxaBaHUTe OT Hes asanose Ha ®OHA.

MU3uckBaHuna 3a baHkaTa-geno3utap

baHkaTa-geno3uTap Moxe Aa 6bae 6aHKa, KOSTO OTroBaps Ha U3NCKBaHMATa Ha yn. 35 ot 3AKNCANMKN.
baHkaTa-geno3nTap, KakTo M YNeHOBETE Ha YNpaBUTENTHUTE U KOHTPOSIHATE U OpraHu He MmoraTt Aa
6baaT eaHOo 1 CbLUO WK CBBP3aHO N1Ue C YNpaBnaBaLwoTo ApyxecTBo Ha ®OH/IA, KakTo 1 C YUneHoBeTe
Ha ynpaBUTENTHUTE WU KOHTPOJIHU OpraHu Ha YNpaB/isBalloTo APYXeCTBO.

baHkaTa-geno3uTap, KoraTto AencTBa 3a cMeTka Ha ®OHJA He Moxe Aa Mon3Ba 3aeMM OCBEH B
HOPMaTUBHO ONpeaenieHnTe Cy4yau.

BaHkaTa - aenosuTap, KoraTo AeWCcTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpeoCTaBsl 3aeMM, HUTO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3uTap He MoXe [a Npuxealla cBou B3eMaHus cpelty ®OH/A 3a cMeTKa Ha noBepeHnuTe
M NapuyHM cpeacTBa U MHAHCOBU MHCTPYMeHTU Ha GOHA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaXxaeHueTo Ha baHkaTa-geno3uTap

baHkaTa-aeno3uTap noslyyaBa MECEYHO Bb3HArpaXxaeHve 3a AEMHOCTTa CUM B pa3Mep, OnpeaeneH B
[A0rosopa 3a Aeno3nTapHu YCyru, CKtoYeH C YNpaBisaBalloTo APYXeCTBO, 3a cMeTka Ha ®OHA.
baHkaTa-geno3uTap noslyyasa M TakCM U KOMUCUMOHHW, B CbOTBETCTBME C [punoXxeHne KbM Aorosopa c
YNpaBnsBalloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT Hesl pas3xoau.

3aMsaHa Ha bBaHkaTa-geno3uTap M npaBw/la 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTeXxaTesiuTe Ha AAJ10BE B C/lyYail Ha TaKaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa Aeno3uTap ce gonycka cnep opgobpeHve oT KomucuaTa no npeanoxeHue Ha
3aMeCTHUK-npeaceaaTens npu ycnosusata u no pega Ha 3AKUCANKN n Hapenba 44 ot 20 okTOMBpHU
2011 r. 3a M3NCKBaHUSITA KbM AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHM CXEMM, YNpaBnsiBalmuTe
ApY>XXeCTBa, HauMOHANHUTE WHBECTUUMOHHM (OHAOBE W NuuaTa, YNpaBnsiBaluM anTepHaTUBHM
NMHBECTUUMOHHK oHaose (Hapeaba 44).

CbrnacHo npunoxumata HopMmaTuMBHa ypeaba poroBopbT C baHkaTa - geno3wutap Moxe aa 6bae
npekpaTeH Npv cnegHuTe yCnoBus:

- M0 B3aVMMHO Cbr/lacne Ha CTPaHWUTE, N3Pa3eHo B NMUCMEH BUA;

- €AHOCTPAHHO OT BCSIKa OT CTPaHUTe, C TPUMECeYHO NMUCMEHO Npean3BecTue;

- Mpu npekpartasaHe Ha OoHAa;

- NpVY OTHEMaHe Ha JIMUEH3a Ha YNpaBnsBaWOTO APYXXECTBO 3a W3BbPLUBAHE HA AEMHOCT KaTo
ynpaBndaBallo ApY>XeCTBO,

- NpY OTHEMaHe Ha pa3peLleHMETOo Ha YNpaBnaBalloTo Jpy>XecTBo 3a ynpasneHue JorosopHus OoHA;
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- NPV NpeKpaTaBaHe UK 065BABAHE B HECLCTOATENHOCT Ha YNpaBnaBaLloTo [py>KecTBo.

- NPY OTHEMAHE Ha NMLEeH3a UK 0bsiBsIBaHE B HECHCTOSTENTHOCT Ha HGaHKaTa Aeno3uTap;

- Npu n3MeHeHne oT BHB Ha nuueH3a Ha 6aHKaTa Aeno3uTap, KaTo M3K/IYBaHE MM OrpaHMYaBaHe
onpeaeneHy AelHOCTU, Heo6X0AMMM 3a U3MbJIHEHWETO Ha AENO3UTAPHUTE YCIYTU

[loroBopbT ¢ 6aHKaTa Aeno3uTap MoXe [a 6bae NpekpaTeH OT YNpaBnaBaLloTo APY>KECTBO, 38 CMETKA
Ha ®OHJA c TpuMeceuyHO npeamusBecTue cned opobpeHne oT KoMucusTa Ha 3aMsiHaTa Ha 6aHkaTa
AenosuTap.

CbBETBT Ha AMpEKTOpWTE Ha YNpaBNsBaWOTO APYXXECTBO € AMbXEeH Aa nogage Ao KomucusTa
HeobxoaMMnTEe OOKYMEHTM 3a ogobpsiBaHe Ha 3aMsHaTa Ha baHkaTa-geno3utap He3abaBHO cnej
y3HaBaHe, Ye baHkaTa-geno3nTap e cnpsna Aa oTroBapsl Ha U3MckBaHusaTa no un. 35 ot 34KNCANKN.
B porosopa ¢ baHkaTa-geno3vTtap 3a4b/DKUTENHO ce onpenensaT KOHKPeTHU CPOKOBe, YC/I0BUS, pes, U
npoueaypu 3a npexsbpnsHe Ha aktueute Ha ®OHAA npu apyra baHka-aeno3uTap, CbracHO CKIYEH
C Hesl Aorosop, cnea onobpeHne ot Komucnsata Ha 3aMsHaTa Ha baHkaTa-Aeno3ntap U U3TUYAHETO Ha
CbOTBETHOTO Npeau3BecTune. Tesn cpokoBe He MoraTt Aa 6baaT no-abaru ot 10 AHM OT NoslyYyaBaHe Ha
oaobpeHneTo 3a 3aMsHaTa oT KoMucmaTa no npeanoxeHve Ha 3aMeCcTHUK-NpeaceaaTens.

3amMsaHaTa Ha 6aHkaTa geno3utap ce M3BbpLUBA MO HauuH, rapaHTupaw, 6e3 npekbcBaHe U3Mb/HEHUE
Ha 3agb/DKeHuaTa no Y. 36, an. 2 ot Mpasunata Ha ®OHA.

[py NouckBaHe OT MHBECTUTOPUTE LLE UM 6bae NMPEAOCTAaBEHA aKTya/lHa MHq)OpMaLI,MFl noT. 3
OT HaToALLMA NPOCNEKT.

4. WHdopmaums OTHOCHO KOHCYNTAaHTCKUTE (PUPMM WM BBHLUHUTE KOHCY/NTAaHTU, KOUTO
NpefocTaBsAT CbBETU MO AOroOBOP U YMETO Bb3Harpa)kaeHue ca M3njaiwla oT aKkTUBMTE Ha

KOJIEKTUBHATa MHBECTULIMOHHa CXeMa

KbM pataTta Ha akTyanusaums Ha lpocnekta Ha ®OHIA HAMa BBHLUHW KOHCYNTaHTM, Ha KOWUTO ce
3annauwa 3a cMeTka Ha ®OHA.

5. WHd(opMaums OTHOCHO OpraHM3auMsaTa Ha NJlalaHusaTa B MoJ13a Ha NpuTeXXaTesiTe Ha
AsnoBe, 06paTHOTO M3KyNyBaHe Ha ASJIOBE M NpeAoCTaBAHETO Ha MH¢opMaLUs OTHOCHO

KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHuaTa B NoA3a Ha NpUTeEXaTenuTe Ha As0Be BbB Bpb3Ka C NOPbYKM 3a 06paTHO M3KynyBaHe
Ha ASN0Be Ce M3BbpLLUBa OT ANCTPMOYTOpa Ha YNpaBnsBaLLloTO APYXXeCTBO B M0/3a Ha nNpuTexaTtenure
Ha As10Be Mo U3pMYHO nocoyeHa 6aHkoBa cmeTka B ,,0b66" A/l.

Cnep nyckaHeTO Ha nNopbyka 3a 06paTHO M3KynyBaHe Ha asinose Ha ®OHJA, Ha cneasawmsaT paboTeH
[eH, Ha 6a3aTa Ha n3uncreHaTa ueHa Ha 0bpaTHO M3KynyBaHe Ha ASM0BE, Ce U3BbpLUBA pPerncTpaums
B LleHTpaneH aeno3uTap Ha 0bpaTHO u3KyneHuTe asnose. Cnea NPUKIOYMA CETBIMEHT Ha CAeNKaTa,
B pamkuTe Ha 10 AHW OT perncTpypaHaTa nopbyka, Ce M3BbPLUBA M NIALAHETO HA CyMaTa Nno nopbykaTa
3a 06paTHO M3KynyBaHe Ha asnosete Ha POHZIA No cMeTKaTa, KOSITO KNIMEHTA € NOCOYM/ B MOpbYKaTa.
KnoHbT Ha YnpaBnsBawoTO ApYXXeCTBO npeaoctaBs MHdopMmauuss oTHocHo POHA, kosito ce
ny6avKyBa Ha MHTEPHET CTpaHWLAaTa Ha ApYyXecTBoTo (www.ubbam.bqg).
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6. [Apyrv nHdopMauum OTHOCHO MHBECTULIMUTE:
6.1. Pe3yntatM OT p[AelHOCTTa HA KOJIEKTUBHAaTa MHBECTULUMOHHaA cxeMma (KoraTo e
NPWUIOXKMMO) 3a NpeAnLLHN FOAUHM.

My6bnunyHoTo npeanaraHe Ha asnosete Ha ®OHAA craptupa Ha 30.01.2006 r.

[aHHn 3a pe3yntaTuTe OT AeMHOCTTa Ha PoHAa 3a NpeauluHWM roAvHU MoXXe Aa 6baaT HamMepeHwn B
OAVTUPAHWTE roAMLLHM (DMHAHCOBK OTYETK Ha PoHAA, Ao6aBEHN KbM HacTosAWmMA MpoCneKkT U AOCTbNHM
3a MHBECTUTOPUTE Ha eNeKTPOHeH aapec: ubbam@ubb.bg, kakTo 1 BLB Bcnukm odmcn (“ruwerta”), B
KOWUTO ce npeanarat asnose Ha ®oHAA 1 Ha eNeKTpoHHaTa CTpaHuua Ha YNpaBnsBalloTo APYXXeCTBO B
nHTepHeT www.ubbam.bg. ®uHaHcoBMTE OTYeTM Ha doHAa ca NybAMKyBaHM M Ha enekTKPOHHaTa
CcTpaHuum B NHTepHeT Ha KomucnaTta 3a dmHaAHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AsAN B HAYaNOTO Ha Nepuoaa :

Hara 02.01.2018 r.[| 02.01.2019 r.| 02.01.2020 r.
HCA/1aan 13,0860 .. 11,0587 ne. 10,0999 ..

2) HCA Ha eaMH Asn B Kpas Ha nepuopja :

Aara 31.12.2018r.{31.12.2019r.|31.12.2020r.
HCA/1psan 11,0969 nB. 10,0672 nB. 9,3264 ns.

3) MMHMManHa, MaKCMMaJiHa U cpegHonpeTersiieHa eMMcMoHHa ctoMHocT (EC) m ueHa
Ha obpaTtHO nskynyBaHe (LLOWN) 3a Bcsika eaHa OoT nocneaHuTe 3 roAVHM &

Lou Lou
EC 6e3 Lon c* EC 6e3 Lon c* EC LlOU 6e3| Liom c*
TaKCa TaKCa TaKCa TaKCa
TaKCa TaKCa
NoauHa 2018 2019 2020
MuHuManna 10,9929 | 10,9929 | 10,9489 | 10,0013 | 10,0013 | 9,9613 | 82066 | 82066 | 81738
CTOUHOCT
Makcumanha 13,3493 | 13,3493 | 13,2959 | 11,2871 | 11,2871 | 11,2420 | 10,3543 | 10,3543 | 10,3129
CTOUHOCT
Cpeawonperernena | |, 5, | 150020 | 12,0436 | 10,6537 | 10,6537 | 10,6111 | 91319 | 91319 | 9,0953
CTOUHOCT

*CuymnTaHo ot 29.03.2012r. e BbBeaeHa LieHa Ha 06paTHO M3KymnyBaHEe C pa3xoan 3a 06paTHO M3KyMnyBaHe, B KOSITO €
BK/OYeHa Takca B pa3Mmep Ha 0.40% ot HCA Ha eauH asan 3a ganose, AbpxaHu Ao 18 Meceua. CpokbT OT 18 Meceua
Teue OT AaTaTa Ha MbpBOHAYaNHO UHBECTUpPaHaTa CcyMa.

4) 6poun panoBe B ob6palleHMe KbM Kpas Ha roguHaTa, KakTo U 6po eMUTUPaAHH,
npoaaaeHn n 06paTHO U3KYNEeHU ASI0Be 3a BCAKA eAHa OT nocneaHuTe 3 roaguHM :
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” bpo# bpo# ganose
bpom
o6paTtHO B 06pblLyeHune
lognrHa | eMuTupaHm
WU3KYMeHU B Kpas Ha
AfANoBe

AANoBe nepuopa
2018 99 490,6031| 318 207,9553| 1974 746,2217
2019 157 193,0715| 802 489,4222| 1329 449,8710
2020 151 004,6074] 309 442,8462| 1171011,6322

CroiHoCTTa Ha asnoBete HAa POHAOA v goxoabT OT TAX Morar ia ce noHwxkar. MNevanbaTa
He e rapaHTupaHa U UHBECTUTOPUTE NoeMaT pUCKa a He Bb3CTAaHOBAT UHBECTULIMUTE CU B
MbJIHUA UM pa3Mmep. MuBectuumnte BbB POH/IA He ca rapaHTUpaHu OT rapaHUMoOHeH (poHp,
Cb3lafleH OT Abp)KaBaTa WU C APYr BUA rapaHLuums.

6.2. TMMpodun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3HayeH POHAA.

OOHADBT e npeagHa3HayeH 3a PUCKOBO HACTPOEHU MHBECTUTOPU, KOUTO TbPCAT NO-BMCOKM neyanbm 3a
B/IOXXEHUATA CU U NpUemMaT BEpOATHOCTTA OT HebnaronpusaTHU MPOMEeHU B LIEeHWTE Ha As/oBETe Ha
OOHAOA

NHBecTuTOpbT B AsnoBe Ha ®OHOA viMa ABAroCPOYHU MHBECTULIMOHHM LI€NIN 33 HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT HEro CpeAcTBa 4upe3 peanu3npaHe Ha MpeavMHO KanuTanoBu
neyanbm n B No-mMasnka CTeneH - NPUXOAN OT ANBUAEHTU N NINXBW, NPU yYMEPEH [0 BUCOK PUCK.
NHBecTuTOp®bT B Asnose Ha ®OHJA Tbpcu 1 ocurypsiBaHe Ha BUCOKa JIMKBUAHOCT Ha MHBECTUPAHUTE
CW CpeacTBa, Makap Aa He e CreKy/aTUBHO HaCTPOEH.

NHBectuTop B Asnose Ha ®OHA Moxe aa 6bae BCAKO 6bArapcko Mnmn Yy>KAeCTpaHHO opuanNYecko m
PU3MYECKO NuLEe, KOETO UMa MU3MOXEHUTE MO-rope MHBECTUUMOHHMU LeNM, KakTo U ce CTpeMu Aa
N3Bneye roJiI3uTe M NMPEAUMCTBATA, KOUTO UHBECTUPAHETO B KONEKTUBHU CXEMU 33 UHBECTMPaHe
“Ma Mo NpuHUMN :

o  [AunBepcucpmnxaymns. PuckoT e pasnpeneneH v, cnefoBaTenHo, HaMasieH.

e UYpe3 nputexasaHeTo Ha Asnose oT ®OHJA BMeCTO WHAMBMAYaNHU akuuMu unn obnuraumm,
PUCKLT Ce pa3npeaens. Ype3 MHBeCTMpaHeTO B Mo-rofisM 6poit akTuBM 3arybaTta no otaenHa
WMHBECTUUMNS Ce MMHUMM3MPA OT nedvanba npu apyrn. CaMOCTOATENHOTO MHBECTUpaHe € Mo-
TPYZAHO M YeCTO € HEBL3MOXHO Ja Ce U3rpaam TakbB TUM NopTdenn, npeasma HeobxoammmTe
3a TOBa CpeacTsa.

e [IpoghecroHasIHO M NO-€BTHHO yrpaB/IEHNE — 33 NHAUBNAYATHUS MHBECTUTOP € NO-CKbMo
HaeMaHEeTO Ha NpodEeCNOHANNCT, KOWTO Aa ynpaBnsiBa MHBECTULMUTE.

o EgbexrTuBHOCT Ha pa3xognTe n MKOHOMHS OT Malyaba — KaTo Tbpryea C ronemm obemun ot
LEHHN KHWXKA, YNpaBnsiBalloTO APYXECTBO MMA Bb3MOXHOCT [a peanusvMpa 3a CMEeTKa Ha
®OHJA nkoHoMUM OT MaLLaba 1 Taka Aa OCbLUECTBSIBA CAENKUTE CU C MO-HUCKU TPaH3aKLUMOHHU
pa3xoau, B CpaBHEHME C TPaH3aKUMOHHWUTE pa3xoaW, peanu3vMpaHn OT WHAUBUAYASTHUTE
NHBECTUTOPM.

o JInkBugHocrt — psanosete Ha ®OHIA moraT fa 6baaT KOHBEPTUPAHM B MApUYHM CpeacTBa no
BCSIKO BpeMe.

e Bb3MOXHOCT 3a MHBECcTHpaHe Ha BPEMEHHO CBOOOAHM CPEACTBA.

e Bnaraiiku cpeactBata cv BbB ®OH[A, npuTexaTensaT Ha Asn0Be UMa JOCTbBIT 4O na3apH
HEeAOCTbNHN UK He ToNKoBa eekTUBHM 3a NHAMBMAYATHO MHBECTUPAHE.

e [leMHOCTTa Mo opraHusupaHe 1 ynpaeneHne Ha ®OHA e noa cTpor HOpMaTHBEH KOHTPOJI.
Ta e nybnuyHa - OTKpUTa 3@ WHBECTUTOPWUTE, WM3UANO Cbobpa3eHa C [AEMCTBALLOTO
3aKOHOAATENICTBO U Ce KOHTponupa oT baHka-Aeno3utap, He3aBucMMa OT YNpasnsBaloTo
ApyxecTtBo, KomucumsaTta 3a dmHaHcoB Haa3op 1 “LieHTpaneH aeno3utap” AL.
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e [la ce kynaT 1 npogaaat asnose Ha POH/A e necHo.
TunNnuHUAT nHBecTUTOp B AsdnoBe Ha ®OH/A e no npaBuno NHANBUAYANHUSAT MHBECTUTOP, CKIIOHEH Aa
noeMe MMHUMANEH pUCK W Aa BNOXW CNeCTSBaHMSATA CM MK 4acT OT TIX B eAuMH anTepHaTuMBEH
(PMHAHCOB MHCTPYMEHT, KOWTO AiaBa Bb3MOXHOCT 3@ MOCTUIraHe Ha NMo-B1COKa AOXOAHOCT OT 0OMKHOBEH
6aHKOB AEMNo3nT, BbMPEKN pucka, KOMTO HOcK 1 6e3 aa 6bae rapaHTUpaH MOSIOXUTENEH pe3ynTaT oT
WHBECTUUMSTA.
NHBecTuTOp®T B Asnose Ha ®OHZA ce onpefenst He TONKOBA C Bb3pacTTa U AOXOAUTE CU, KOJIKOTO CbC
CKJIOHHOCTT@ CU KbM MO-arpecMBHU MHBECTULMW, HO C KOHTPOJIMPAHO HMBO Ha pPUCK. TOBa € YOBEK,
KOWTO C JOXOAUTE CU YCMsiBa [a Nocpella eXXeaHEBHUTE CU Pa3Xxoan M MMa Bb3MOXHOCT Ja MUCIM 3a
6baeLeTo B CpeAHOCPOYEH U AbTOCPOYEH MIaH.
TunnyHMaT nHeectutop B asinose Ha ®OHZA oyakBa BMCOKM nedvanbu, CTpemMu ce KbM (hMHAHCOBA
HE3aBMCMMOCT M CUIYPHOCT B AbArOCPOYMHA nepcnekTMBa M uUenum aa u3berHe Bb3MOXHUTE
KpPaTKOCPOYHM KonebaHms B LEHMTE HA LEHHUTE KHMXKa.
MpodecnaTa Ha MHBecTUTOpa B Asnose Ha POHIA e 6e3 3HaueHue. Tol He e 3aAb/IHKUTENTHO aKTUBEH
WHBECTUTOP W He € 3aAdb/DKUTENHO fJa pa3bupa M MNo3HaBa MNa3apa Ha LUEHHW KHWMXa, HO
WMHBECTUUMOHHATA My KynTypa NO3BOJISIBA Aa OCb3HABA, Ye CnecTsBaHusATa MoraT Aa paboTsaT 3a Hero
n fa 6baaT BOXEHM B pasNYeH MHBECTULMOHEH MHCTPYMEHT OT O6UKHOBEHMSI 6aHKOB AenO3uUT unn
HeaBVMXKUM UMOT.
[eviHoctTta Ha ®OHIA e HacoyeHa M KbM 6aHKKM, KONEKTUBHU CXEMU 3@ MHBECTUPAHE, NMEHCMOHHU U
3acTpaxoBaTeNHu ApyXecTsa n Apyrn uMpMKn, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa Bnarar
YacT OT aKTUBUTE CU B MOPTGENIN OT LEHHM KHMXA. TOBa ca MHBECTUTOPU, KOUTO BKxa >enanu aa
AnBepcmduLMpaT pUcka Ha CO6CTBEHMTE CU NOPTdENIM OT LIEHHM KHUXKA MW Aa UHBECTUMPAT BPEMEHHO
CcBO6OAHMTE CM MApUYHK CpeacTBa.
OuakBa ce KpbrbT Ha MOTeHUManHUTe nHeectuTopun B asnose Ha ®OHIA ga ce yBenuuyasa nopagum
NOMTIOXWUTENHOTO pasBUTME Ha KanuTanosus nasap B bbnrapus (B pe3ynTtar Ha nogobpsiBaHETO Ha
CbCTOSIHMETO Ha MKOHOMMKATA) M HA HOpMaTMBHaTa 6a3a 3a HEroBOTO perynupaHe U Haa3op.

7. UkoHoMM4yecka nHdpopmaums:

7.1. [EBeHTyas/iHM pa3xoaAu WIM TaKCHM, pa3/IM4HU OT pa3XxoaMTe, NoCoYeHM B T.2.16.1 ot
HacToswma lNpocnekT, pa3feneHu cnopen TOBa AaJsivu Ce MJialjat OT npuTeXaTesis Ha

AAN0Be, KOJIEKTUBHATA MHBECTULIMOHHA CXEMA U YMNpaB/iiBalloTO APYXXECTBO

EBeHTyanHu pa3xoam v Takcu nnawaHm or ®OHA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpaBnsiBawOTO APY>XKECTBO 3a M3roTBSIHE Ha BCUYKM HEOOXOANMM AOKYMEHTH 3a
nosyyaBaHe Ha paspelleHne oT KomucusaTta 3a hmHaHCOB Haa30p;

- 3@ Bb3HarpaxxaeHue Ha YNpasBnsBalloTo APYXeCTBO;

- 3a Bb3HarpaxzaeHue Ha baHkaTa-geno3utap Ha ®OHA;

- 33 KOMUCMOHHU Bb3HArpaXkaeHus rno A0oroBopy C MHBECTULIMOHHWU MOCPEAHULM, KOUTO
N3MbJHABAT MHBECTULMOHHUTE HapeXaaHus;

- 33 3aBepKa Ha CYETOBOAHM OTYETU OT PErncTpupaH oaumTop;

- 3@ ObpPXXaBHW TaKcw;

- 3a HaA30p U Apyrn Takcu nocoyeHu B Tapudata Ha KomucnsaTa;

- o porosop ¢ “UeHTpaneH aeno3utap” AL wn ApyrM Takcu, CbrnacHo Tapudarta Ha
“UeHTpaneH aenosutap” AL;

- Pa3xoauTe no oCbLUECTBEHW CAENKN C MPEXBBLP/ISEMM LEHHM KHVKA U MPU NMpeoLeHKa Ha
WHBECTUUMUTE B MPEXBbP/ISIEMU LEHHM KHWXA, pa3xoauTe OT oTpuuaTesHu KypcoBu
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pasfinK1, U3BbHPEAHW Pa3xoaM, KOUTO He ca Mo BMHA Ha ATLXXHOCTHW NnuA, KakTo U
ApYrv pasxoam, oripegeneHu no rnpeasuaeHns B 3aKoHa pen;
- [Opyrn pa3xoau, nocodeHn B Te3u lpaBuna 3a cMeTka Ha ®OHIA, cbaebHn n apyru
pa3xoau, CBbp3aHM CbC 3alnTa MHTEpecuTe Ha NpuTexaTtenute Ha aanose sbB POHA,
KaKTO W ApYrv U3BbHPEOHN pa3xoan, CBbp3aHu C AeiHocTTa Ha ®OHA.
KnoHbT Ha YnpaBnsiBawwoTo APY)KECTBO eXXeAHEBHO HAauMCIsiBa BCUYKM Ab/MKMMUY 3a cMeTKa Ha POHA
pa3xoau. CornacHo Mpaeunata Ha POHIA, BcuUKkKM pa3xoam, CBbp3aHn € AeMHocTTa Ha ®OHIA (kouto
ce 3annawart cbC cpeacrtea Ha ®OHA) He moraT aa HaaBuwaeaT 5 % OT cpeAHaTa roavilHa HETHa
CTOMHOCT Ha aKkTMBUTE No 6anaHca Ha POHJA.

EBeHTyaslHM pa3xoAM M TaKCU MJiallaHuU OT KJIOHa Ha YNnpaBisfiBalWlOTO APYMXECTBO, BLB
BPb3Ka C OCbLLECTBABAHE Ha OPraHU3MPaHETO W YnpaBleHNeTo Ha AerHocTTa Ha ®OHIA, ca KakTo
cnepsa :
- 10 NOAroTOBKaTa W B3EMAHETO Ha MHBECTULIMOHHU pPEeLLEHNS;
- NO aHanu3uTe Ha GUHAHCOBUTE Nasapwu;
- 1Mo onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE, HA EMUCUOHHATA CTOMHOCT M LieHaTa
Ha obpaTHO n3kynyBaHe Ha asnoseTe Ha OHIA;
- M0 ynpaxHsiBaHe Ha npasaTa no PUHAHCOBUTE UHCTPYMeHTKH, cobcTBeHoCT Ha ®OHAA,
C U3K/IOYEHME Ha CBbP3aHWTE C Ta3n AEMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHA;
- pas3xoauTe no BOAEHe Ha cyeToBoAcTBOTO Ha ®OHA;
- MpaBHO 06CNyXBaHE;
- MapKeTuHr 1 peknama Ha ®OHJA.

7.2. [ata Ha akTyanusauma Ha lNpocnekTa: 29.10.2021 r.

MpunoxxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha
HoroBopeH ®oHa “OBbb lNpemuym Akuun’

HeTtHaTta ctonHocT Ha aktuBuTe Ha [d ,OBb MNpemunym Akuun”®, Hapu4aH 3a KpaTKOCT
®OHIA, ce onpenens Bcekn paboTeH OeH OT cegMuuaTa npu ycnosuaTa U pefa Ha
AencteawloTo 3akoHodaTencTteo u MNMpaeunata Ha POHOA npu cbbnogaBaHe Ha crnegHuTe

I. OCHOBHMUW NMPUHUNIN

» (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha aKkTuBuTe
Ha ®OH[OA ce onpenens Bceku paboTeH OeH OT ceamuuarta, KaTo BKMOYBA CTOMHOCTTA Ha
BCUYKM npuTexaBaHn ot POHIA akTmeM n nacuem no GanaHCc KbM AEHS, 3a KOWTO Ce OTHacs
oueHkarTa.

» [pn wu3uucnsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3Non3Ba eguHHa WU
rnocrnegoBaTtesiHa CMCTEMa 3a OLIEHSIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE pasxodun, CBbp3aHu C
AeHOCTTa no npogaxba n o6paTHO M3KynyBaHe Ha OANOBE, BKMNIOYMTENHO Bb3HArpaXaeHusaTa
Ha YnpaBnsiBallOTO APYXeCTBO M baHkaTa-genosvTtap, KakTo U ApyrM pasxogu, ako TakuBa
Oboat npeaBMaOEHMN.
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» (U3m. c peweHue Ha C om 28.03.20192.) HeTtHata cToMHOCT Ha aktuBuTe Ha ®POHIA ce
n3yncnsia No CHETOBOAHM MONUTMKM WM MNpouedypy B CbOTBETCTBME C MexayHapogHute
CYEeTOBOAHM CTaHdapTu cbrnacHo § 1, 1. 8 ot [IP oT 3akoHa 3a c4eToBOACTBOTO.

» OueHkata Ha aktuBute Ha GOHLOA ce wu3BbpwBa NpU MNbpBOHAYaNHO npugobreaHe
(Npn3HaBaHe) — No ueHa Ha npugobusaxe. MNocneaBawara oueHka Ha akTneute Ha POHIA ce
N3BBbPLLBA €XXEAHEBHO NO cnpaBeasiBa CTOMHOCT.

» (Hon. ¢ peweHue om 07.03.2012e.) MNMpwu caenku ¢ ueHHn kimka POHIOA Bb3npuema metoga Ha
OTYMTaHe Ha JaTaTta Ha TbpryBaHe (gaTta Ha cgenkaTta). [1pn To3M MeToq LEHHUTE KHUXa ce
3anucear (oTtnuceaT) B 6anaHca Ha doHaa Ha gaTaTta Ha CKMNIYBaHETO Ha cAenkaTa, a He Ha
Aararta Ha npexBbprisiHe Ha cob6CTBEHOCTTa BbpXy TsX. OTNMCBAHETO HA LIEHHUTE KHWXa OT
GanaHca ctaBa no TaxHata GanaHcoBa CTOMHOCT KbM AaTaTta Ha CKMoYBaHe Ha caenkaTa 3a
npogaxoa.

» OnpegensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCbLUEeCTBABa MPW HannunmeTo Ha
HadEeXHO TEXHOMOMMYHO U NPOrpaMHO ocurypsisaHe, AaBallo Bb3MOXHOCT 3a MMHUMU3MPaHe Ha
Bb3MOXHOCTTA OT rPELLKMN.

» [locToBEPHOCT M NPeAcTaBUTENHOCT Ha MHOPMaUUATa, U3NoN3BaHa 3a LiennTe Ha oueHKaTa.

» [lokymeHTanHa 0BOCHOBAHOCT — HagexaHa cuctema 3a cbOupaHe M Kn3non3BaHe Ha
nHpopMaumaTa, Heobxoamma 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HAOSEXHO
AOKYMEHTMpPaHe Ha peLLeHnsaTa, CBbp3aHu C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE,
BKITOYUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTU KbM MPOTOKONUTE C B3ETUTE PELLEHUS.

» Cpbp3aHaTa C onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE MHGOPMaLUS ce CbXpaHsiBa
No cucTema 3a 3almTa Ha JOKyMEeHTaumsaTa, BKIYBaLla n TpaeH Hocuten.

» CnasBaHeTo Ha [lpaBunaTa 3a n3bsareaHe Ha KOHMPINKTU HA MHTEPECU U 3a OCUTYpPsIBAHETO Ha
3awmTa cpelly pasKpMBaHeTO Ha BbTpeLLHa UHopMaums.

» WsBbpluBa ce perynapeH KOHTPOs Ha 3aKOHOCHO6Pa3HOCTTa, KaKTO U METOA0NOMMYEH KOHTPON
Ha oLueHb4YHaTa AEeNHOCT.

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

B ctonHoctTa Ha aktmBute Ha POH[A ce BKkMOYBaA CTOMHOCTTA Ha BCEKU €OUH OT
npuTexxaBaHUTE OT KOSNIEKTMBHATa MHBECTULMOHHA CXeMa akTuBKM No BGanaHca KbM AeHs, 3a
KOWTO ce OTHacs oLeHKaTa. TaxHaTta CTOMHOCT Ce M34YUCIsABa, KaKTo crneaBa:

1. (Usm. ¢ peweHue om 16.05.20122., e cuna om 02.07.20122, usm. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBegnueata CTONHOCT Ha LIEHHU KHWXXa U UHCTPYMEHTU
Ha napuvyHua nasap, emutupaHu ot Penybnuka bbnrapusa B cTpaHaTa, TbpryBaHu Ha
MecTa 3a TbProBus Npu akTMBEH Nasap, ce U3BbpLUBa Bb3 OCHOBA Ha:

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

3aTBapsiHe Ha nasapa 3a nocnegHust paboTteH AeH, 0b6sBEeHM OT He MNo-mManko OT ABama
MbPBUYHM ONNBPU Ha AbPXaBHU LEHHN KHUXA.
B cny4an 4ye ueHaTa e u34ncrneHa Ha ocHoBaTta Ha npeactaBeHu BpYyTHU LIEeHN OT MbPBUYHUTE
ANNbpU, TS Ce N3Mon3Ba NPSAKo 3a npeoueHka. [pu ycnosue Ye ueHaTa e ynucta, Ha ocHoBaTa
Ha NIMXBEHUTE XapaKTEPUCTUKM MO NEPUOANYHOCT U PaBHULLE HA NIMXBEHUTE KYMNMOHU T ce
npeobpasysBa B 6pyTHa 1 crned ToBa Ce U3Non3Ba 3a NpeoLeHKa.

1.2. (U3m. ¢ peweHue om 16.05.2012z2., 6 cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) MNMpn HEBB3MOXHOCT Aa ce npunoxm T. 1.1. 3a OeHs, 3a KOWTO Ce OTHacs
oLeHkKaTa, 3a nocrnesalla oLeHka ce npunara Ham-6nmM3ko ycTaHoBeHaTta no pega Ha 1. 1.1,
cnpaBeasiMea LeHa B pamkute Ha 30-OHEBHUSA nepuof, npeaxoxgal, AeHsl, KbM KOWTO ce
M3BbpLUIBa oLeHKaTa. Ha ocHoBaTa Ha NUXBEHUTE XapaKTepUCTUKU MO NEePUoaUNYHOCT U
paBHULLE Ha NIMXBEHUTE KYNOHW HA CbOTBETHAaTa LieHHa KHura, ce usvmcnsisa opyTtHaTa ueHHa
3a CbOTBETHUAT OEH Ha NpeoLeHKa.
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2. Mpn HEBB3MOXHOCT fa ce Npunoxu 1. 1 ce n3anonssaTt CbOTBETHUTE METOAN:

2.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) meTOoObT Ha CbMNOCTAaBUMMU LIEHU Ha
CbMOCTaBUMM UHCTPYMEHTU CbC CXOAHW YCINOBUS 3a NnawaHe, nagex, JIMKBUAHOCT U PUCK UINn

2.2. MeToObT Ha AUCKOHTMPaHUTE NapuyHU notoun. KaTto OCHOBa 3a M34YUCNeHusTa ce
n3nonseaTt LeHUTe Ha nocrnegHutTe M3gageHn eMuUcun CbC CbOTBETEH MaTypuTeT, KOUTO
NMbpPBUYHUTE OUNMBPU Ca 3adbJ/DKEHW da KoTupaT. Te3nm Hanl-HOBUM €MUCUUM CbC CbOTBETEH
MaTypuTET NO-HaTaTbK Ca HapuUyaHW 3a KPaTKOCT “OCHOBHM eMucun”. EmucusaTa, ymsaTto ueHa
TpsibBa aa 6bae onpeadeneHa, ce Hapmya “TbpceHa emucus”.

3a uenTta Ha U34YUCrneHndaTa LeHUTe Ha OCHOBHUTE eMUCUM ce u3ducnseaT no pena Ha
pasgenll, 1. 1.

M3umcneHmeto Ha LUeHUTEe Ha CbOTBETHUTE €eMUCUM 4Ype3 MeToda Ha JMHEeWHa
WMHTepnonaumnsa npeMmHaBsa npes criefH1UTe eTanu:

a) Ha ocHoBaTa Ha ocpeHEeHU LieHU Ha OCHOBHUTE eMUCUMK ce hopMmnpa KpuBa Ha JOXOAa;

0) B 3aBMCMMOCT OT OCTaTb4HMUA CPOK OO Nagexa Ha TbpceHaTa eMUCUA ce onpepens
MeCTOMOJIOXKEHUETO 1 CNpPsIMO Hal-6nu3kaTa Nnpeaxoxaalla U Hau-6nu3skaTa cnegsalia Nno CpokK
OCHOBHU eMUCUMN;

B) Onpenensa ce pasnukata (B AHW) MexXAay CpoKa A0 nagexa Ha ABeTe OCHOBHU eMUCUM,
KaKTO U pa3fivkaTta B Aoxoga UM Ao nagexa;

r) suncnsesa ce MHOXMTEnN, KaTto pasnukata B oxoda OO nagexa ce pasgens Ha
pasnvkaTta B AHUTe 00 nagexa;

n) Onpepensa ce pasnukata B AHUTE [0 nNagexa Ha TbpceHaTa emucusaTa wu
npegxoxaawiata 1 OCHOBHA eMUCKS;

e) MNonyyeHata pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxoaHaTta CTblka, 3a Ja ce
n34yncnn pasnukaTta B 4oxo4a A0 nagexa Ha TbpceHaTa U OCHOBHaTa EMUCKS;

)K) HOXOH'I:T A0 nagexa Ha TbpceHaTta eMUCUa ce nonyydyaBa, Kato U3YUCNeHAaTa B
npeaoxoaHaTa CTbNKa pa3finka B goxoauTte ce ,D,O6aBVI KbM AOXOOHOCTTA HA OCHOBHATa eMUcCusl,
npeaxoxpaawa TbpceHara;

3) Ha ocHoBaTa Ha nony4eHusa goxon 40 najexa Ha TbpceHata eMucus ce uaumcnasa bpyTtHarta
LleHa, Ypes M3rnon3BaHe Ha criefHaTa dopmyna:

- C/n F
P= : :
; (1+ r/n)|—1+w + (1+ I,/n)l—1+w

KbpeTto:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roguwHuAT KyrnoH Ha obnuraumaTa;

n — Opor Ha NUXBEHUTE NNallaHusa 3a roaunHa;

N — 06w 6pon Ha NnXBeHUTEe NnawaHug;

I — NPOLUEHT Ha OAUCKOHTUPaHe (paBeH Ha [oxo4a A0 nagexa);
i — NopeaeH HOMEpP Ha NUXBEHOTO NnallaHe.

OHU 00 Ced8aAUOMO TUXBEHO NIAUIAHE

- 06wy 6potl OHU MedHcOy 08e TUXEEeHU NAAUAHUSL

2.2. UsyucneHama o ¢hopmynama yeHa e 6pymHa u ce u3sroJsizea npsiko 3a nocsedsawja
npeoyeHka Ha cbomeemHama Obs1i208a UeHHa KHu2a.
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3. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., uam. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBennveaTta CTOMHOCT_Ha uagageHute ot Penyb6nuka
Bbnrapva LEeHHUM KHMXa U MHCTPYMEHTU Ha NapuyHusa nasap YyxO6uHa, Kakto U Ha
u3gafeHuTe OT Apyra AbpXXaBa YeHKa U TpeTa AbpXKaBa LIeHHU KHWXKa U UHCTPYMEHTHU
Ha Napu4yHMA Nasap, TbpPryBaHW Ha MecTa 3a TbpProBusi Npy aKTUBEH Nas3ap ce U3BbpLUBa:

a) no ueHa "kynysa" npu 3aTBapsaHe Ha Nasapa KbM [eHs, 3a KOUTO ce OTHacs oueHkaTa,
obsiBeHa B eNeKTPOHHa cucTtemMa 3a LieHoBa MHpopmauus;

0) B crnyyam 4Ye 4Yy>XOeCTpaHHUAT nasap He paboTm B OeHsl, KbM KOMTO Ce WM3BbpLUBA
oLeHKaTa - no ueHa "Kynysa" npu 3aTBapsiHe Ha Nasapa 3a nocrnegHus paboTeH AeH, obsiBeHa
B €MeKTpOHHa cucTema 3a LeHoBa MHdopMaLms.

B) B Crnyyan 4e ueHaTa, us4yucrneHa corinacHo 6ykesu ,a” n ,6”, e 6pyTHa, TS ce n3nonaea
npsiko 3a npeoueHka. lMpn ycnosue, 4ye uUeHaTa € 4uCTa, Ha OCHOBaTa Ha JUXBEHUTE
XapakTePUCTMKN NO MNEPUOAMYHOCT U paBHULLE Ha NIUXBEHUTE KYMNOHW, TS ce npeobpasysa B
OpyTHa 1 cnep ToBa ce U3non3Ba 3a NPeoLeHKa.

r) NPV HEBB3MOXHOCT Aa ce npunoXxaT HaumHuTe no 6ykeu ,a” n ,,6” 3a oueHka ce n3nonaea
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.) lNocnegpalla oueHKa Ha OBLArapcku U YykaecTpaHHU akuuu U npasa,
OONnycHaTU A0 WU TbPryBaHW Ha aKTUBEH perynupaH nasap B Penyonuka bbwnrapus, ce
N3BbpLLBA:

4.1. o cpegHonpeTerneHara LeHa Ha CKIYEeHNTEe C TAX CAENKM 3a OEHAT, KbM KOWUTO Ce
N3BbpLLBA OLEeHKaTa, obsiBeHa ype3 cuctemarta 3a TbproBusi Unn B 6opcoBus GLONETUH, ako
06eMbT Ha CKIIOYEHUTE C TAX CAENKM 3a TO3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCUA.

4.2. AkO He MOXe [a ce onpedenu LeHa no npegxogHaTta Touka, LleHaTa Ha akummMTe, CbOTBETHO Ha npasara, ce
onpegena Kato cpegHoapuTtMeTu4yHa Ha Han-BUcokKaTa LueHa "KynyBa" OT NOPBbYKNTE, BanMgHN KbM MOMEHTA Ha 3aTBapsHe
Ha perynupaHuna nasap B AEHAT, KbM KONTO ce M3BbPLUBA OLEeHKaTa, n cpeaHonpeTerneHaTta LeHa Ha CKIio4YeHnTe CbC
CbOTBETHUTE LUEHHU KHXa CcOeJlKMN 3a CbLUNA OEH. Ll,eHaTa ce onpegena no To3n pea camo B cnyqa|7|, 4ye nmMa CKnr4yeHun
cOenku 1 nogagaeHn NopbYKM C LieHa "kynysa".

4.3. AKO He MOXe Oa ce Npunoxu T. 4.2, ueHaTa Ha akuuuMTe, CbOTBETHO Ha NpaBaTa €
cpegHonpeTerfneHarta LeHa Ha CKNIYEHUTE C TAX CAENKN 3a Han-6nmM3kusa AeH npes nocneaHns
30-aHeBeH nepuon, npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OuUEHKaTa, 3a KOMTO uma
CKnroyeHn caenkn. B cnydan ye B npeaxonHuns 30-gHeEBEH Nepuos € N3BbPLUEHO YBENTUYEHNE
Ha KanuTana wnu pasgensdHe Ha akuMmTe Ha eMuTeHTa unm e obsiIBeHO u3nnailaHe Ha
ANBUOEHT, cpeaHonpeTerneHara LeHa no n3pevyeHne Nbpeo ce KopuUrmpa CbC CbOTHOLLEHNETO
Ha yBenuvyeHMe Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akuuuite wunu pasmepa Ha
AMBUOEHTA, ako Han-6nuaknaT aeH npes nocnegHus 30-gHEBEH nepuon, Nnpeaxoxaall OeHs,
KbM KONTO Ce M3BbpLUBa OLEHKaTa, 3a KOMTO MMa CKINIYEeHU CAENKN, € Npean AeHs, crnen KouTo
npuTexarenuTe Ha akuumn HaMaT NpaBo Aa ydacTBaT B yBENMYEHMETO HA KanuTana, CbOTBETHO
AEHs1 Ha pasfensiHeTo WUNKU AeHsl, OT KOWUTO MpuTexaTenuTe Ha akuuMm HsMaT npaBo Ha
OVBUOEHT.

5. NMpu_ HeBb3MOXHOCT [a Cce NnpunoXxaT HayMHWUTe 3a OLeHKa Ha akKuuMu no
npeaxogHarta T. 4, KAKTO U 3a aKUMUTe, KOUTO He Ce ThbpryBaT Ha aKTUBHU perynupaHu
nasapw, nocrnezsalllata OLeHKa ce U3BbpLLBa Ype3 NocrieaoBaTeNnHo NpunaraHe Ha cnegHuTe
MeTOoAaMu:

- MeTO/ Ha HeTHaTa B6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METO[ Ha CbOTHOLLEHMETO LieHa - Nevan6a Ha Opy)KecTBa aHanosm u

- METOA Ha OUCKOHTMPAHUTE HETHU NapUYHN NOTOLIN.
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(U3m. ¢ peweHue om 16.12.20132.) Te3n meToau ce npunaraT B nocnegosaTenHocTTa, B
KOSITO ca onmcaHu no-gony. BeaMoxHo e aa ce nsnonssa KOMOGMHUPAH METOA Ha OLEHKa, T.e.
Aa ce u3nonssa noeseve OT eanH OT gonyonucaHute metoau. lNpu nsbopa Ha meToaun Ha
KOMOUWHMpaHaTa oueHka ce cnassa CbluaTta nocnefoBaTernHoCT, Mo KOATO ca OnucaHu no-
Aony, U Npu paBHU Terna 3a BCEKM MeTo[ B KpanHaTa oueHkKa.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOU B U3YUCIIIBAHE Ha
CTOMHOCTT@ Ha akuumTe Ha OLEHSBaHOTO [ApYXeCTBO, KaTo COBCTBEHMAT Kanutan Ha
APYXeCTBOTO (Bb3 OCHOBA Ha nocneaHust PUHaAHCOB OTYET) ce pa3fenu Ha odLwmst 6pon akuum
B 06pbLueHMe.

_A-L-PS
N

P

KbOEeTo: P — cToriHOCTTa Ha OOGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBU;
L — 3agbmkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHNTe akumu;
N — o6 6pon Ha 06UKHOBEHMTE aKumu B obpalleHne.

5.2. (Usm. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.2012e.) MeToabT Ha
CbOTHOLUEHMETO LieHa — nevanba Ha OPYyXeCcTBO aHaror ce CbCTou B CriegHOTO:

a) MsuncnseaHe Ha CTOMHOCTTa Ha akUMUTE Ha OLLEHSABAHOTO APYXXECTBO Ype3 YMHOXaBaHe Ha HeroBaTa nevanba Ha
akuus ¢ naszapeH MHoxwuTen. MNasapHnaT MHOXUTEN M3passiBa CbOTHOLLEHWETO MexXay LieHaTa Ha ApYXeCcTBO aHanor u
HeroBaTa neyanba Ha akums.

6) Meuanbata Ha APYXeCTBOTO aHANOr U Ha OLIEHABAHOTO APYXECTBO Ce onpeaens Ha 6asaTa Ha (pUHaHCOBM OTHETH,
obxBallaLm Han-6nmM3kns egHoroduLLeH Nepyoa, cHMTaH oT nocnegHns nybnukyBaH dunHaHcoB oTyeT. MNevyanbaTta Ha akums
ce onpepfens KkaTo yuctaTa nevanba Ha ApYy>XeCTBOTO Cce pasfdenu Ha obwmsa 6por akumu.

B) MHOXNTENAT Ce U34ncnsiBa Ha ocHoBaTa Ha cpeaHonpeTerneHa UueHa Ha CKniovyeHunTe
COEernkn B AeHs, KbM KOUTO ce M3BbpPLUBA OUeHKaTa, C akuunute Ha OpYyXeCTBOTO aHarnor, ako
06eMbT Ha CKINOYEHUTE C TAX CAENKN 3a TO3M AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaATa eMucusi. AKO He MOXe ga ce onpegenn ueHa no npegxogHoOTo uUspedeHue,
LeHaTa Ha akuunTe Ha gpy>XeCcTBOTO aHarnor, ce onpenend Kato cpeaHoapuTtMeTnyHa Ha Han-
BUCOKaTa ueHa "kynysa" oT NopbykuTe, BanngHu KbM MOMEHTA Ha 3aTBapAHe Ha perynmpaHus
nasap B [deHsd, KbM KOWTO ce M3BbPLIBA OUeHKaTa, W cpegHonpeTerneHata LuUeHa Ha
CKIMIOYEHNTE CbC CbOTBETHUTE LIEHHU KHWXKa COENKN 3a CbLuuA OEH. Ll,eHaTa Ha akuumnTe Ha
APY>XeCTBOTO aHanor ce onpegend no To3n pen camo B cnyqa|7|, 4ye MMa CKIYeHU cOoenkm m
nogageHn NnopbYkK € LeHa "kynyea".

AKO He MOXe fa ce npunoxaT MeToauTe no T. 5.2, LeHaTa Ha akumMuTe Ha ApYXeCTBOTO aHarnor, CbOTBETHO Ha npasaTa
e cpefHomnpeTerneHara LieHa Ha CKIloYeHUTe C TAX CAeNKU 3a Han-6nusknsa AeH, Npeaxoxaall AeHsl, KbM KOWTO ce
M3BbpPLLUBaA OLeHKaTa, npe3 nocneaHus 30-gHeBeH nepuos, 3a KOWTO MMma ckiodeHu caenku. B cnyyari ye B npeaxogHusa 30-
[AHEBEH NMepuoj e U3BbPLUEHO YBENUYEHVEe Ha KanuTana unu pasgensHe Ha akuunTe Ha eMUTeHTa unn e o6sBeHo
n3nnallaHe Ha AMBMOEHT, CpegHONpeTerneHaTa LeHa no n3peyeHne mbpPBO ce Kopurmpa CbC CbOTHOLIEHNETO Ha
yBenuyeHne Ha kanutana, CbOTBETHO Ha pasgensiHe Ha akuuMTe unv pasvepa Ha AVBUAEHTA, ako Han-bnmnskMAT AeH npes
nocnegHuns 30-AHeBeH nepuog, npeaxoxaall, AeHsl, KbM KOWTO Ce M3BbPLUBA OLieHKaTa, 3a KOMTO MMa CKITIOYeHW COEenKM, e
npeav QeHs, crief KOWTo nputexaTenute Ha akuum HAMaT NpaBo Aa yyYacTBaT B yBENMYEHWETO Ha KanuTtana, CbOTBETHO
[OEHs Ha pa3fensiHeTo Uy AeHsi, OT KOWTO NpuTexaTenute Ha akuuyM HAMaT NPaBo Ha AVBUOEHT.

r) N3ToYHUK Ha nbpBUYHATa MHOPMAaLNA 3a U3BbPLUBAHE HA NOCOYEHUTE U3YUCIIEHUS Ca CHETOBOAHUTE OTYETU HA
nybnunyHmTe ApyxxecTBa, BnmcaHu B pernctpute Ha KOH n BOB, nybnvkyBaHu Ha MHTEPHET CTPaHULUM Ha MEANNHM
nocpeaHULM UN OCTOBEPEH U3TOYHMK HA MH(OPMAaLMS 32 CbOTBETHUS YyXKAECTPaHEH perynvpaH nasap.
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4) HauvH v kpuTepun 3a onpefensHe Ha ApYXeCTBO aHarnor:

e [IpyxecTBO aHaror e TakoBa OpPY>XeCTBO, KOETO ocurypsisa goctatbyHo Aobpa 6asa
3a CpaBHEHNE CNPSIMO UHBECTULMOHHNTE XapaKTEPUCTMKM Ha OLEHABaHOTO APYXECTBO;

o N36opbT Ha gpyxectBa aHanosn TpAbBa ga 6bae ob6ocHOBaH 4pe3 CpaBHUTENEH
aHanu3 n oueHKa Ha TEXHUTE XapaKTepPUCTMKN U CTEeNeHTa Ha CXOACTBO C XapakTepUCTUKUTE
Ha OLEHSABAHOTO OPYXXECTBO;

e [lpyXecTBOTO aHanor ce wu3bupa CbIMACHO MNOCOYEHUTE KPUTEPUN Mexay
ApyxectBaTa, AOMycHaTM [O WAM TbpryBaHW Ha perynvpaH nasap B AbpxaBaTa no
cefanuLeTo Ha EMUTEHTA;

o Kputepunte, Ha KOUTO 3aab/KUTENHO TpAbBa Aa OTroBaps APY>KECTBOTO aHasnor, ca:

- CeKTOp OT MKOHOMMKAaTa, B KONTO APY>KECTBOTO Onepupa;

- CxogHa npogyKkToBa rama;

- a nma nybnukyBaHn oMHaHCOBWM OTYETW, JaBaLN Bb3MOXHOCT Aa 6bae obxsaHaT
Han-6nM3kua egHOroguLLEH NEPUOA;

- [la ma CcKnNoYeHn CAENKM C aKLMMTe Ha OPYXECTBOTO B EHS, KbM KONTO Ce M3BbpLUBA

oueHkaTa.

e [lpyr1 KpuTepuu, KOUTO Ce U3MNOoN3BaT Npu aprymeHTaumusita Ha m3bop Ha OpYKeCTBO
aHarnor, ca cpaBHMM OCHOBEH Kanutan n cxoaHu (oMHaAHCOBW NoKa3aTenu.

5.3. MeToabT Ha AUCKOHTMPAHNTE HETHU NAPUYHK NOTOLM CE N3MON3Ba 3a onpeaensaHe Ha
CTOMHOCTTa Ha egHa OOMKHOBEHa akuus Ha OPY)XeCTBOTO, KaTo CTOMHOCTTAa Ha Kanutana Ha
nputexarenute Ha OOWMKHOBEHM aKUMK ce pasgenn Ha O6posi Ha OOMKHOBEHUTE akuuu B
obpalueHue.

CTOMHOCTTa Ha KanuTana Ha nputexaTenute Ha OOMKHOBEHM akUMK ce u3vncnsiea no Asa
Ha4nHa:

5.3.1. MeToa Ha OMCKOHTUPAHUTE HETHU NapU4HM NOTOLM 3a OOMKHOBEHUTE aKLMOHEepU
(Free Cash Flows to Equity) - Ype3 ANCKOHTUPAHE Ha HETHUTE Napu4YHU NOTOLUM, KOUTO OcTaBat
3a aKUMOHepuTe crnepn nocpeLlaHe Ha BCUYKM pa3xoan, hMHaAHCOBM 3aabImKeHNs, Heobxoammum
WHBECTULNN N MPOMEHN B 0O0POTHUS KanuTarn:

a) an/I TO3M MeTo Ce M3Non3BaT HETHUTE NapuU4HU NOTOLMN, KOUTO OCTaBaT crnen nocpelulaHe Ha BCUYKKM pasxoau,
noKpuBaHe Ha (*)I/IHaHCOBVITe 3aabInKeHnsa (BKJ‘IIOLII/ITeJ'IHO rmaBHULUU U TNXBU NO OBbIITOBE Ha ,EI,py)KeCTBOTO), HGOGXO,EI,I/IMI/ITe
WHBECTULMN N NPOMEHUTE B 060p0THI/IF| Kanutan.

6) HeTHute napu4Hn NoToUM Cce U34ncnaBarT, KaTo NporHo3HatTa HeTHa nevyan6ba cnen nuxeu U gaHbUM BbpXy
nevanb6aTa:

- Ce yBeJ1In4U C NPOrHo3HnTE pa3xoan 3a amopTnsauund,

- C€ Hamarnm cbC CTOMHOCTTA Ha NPOrHo03HaTta npomMaHa B HETHUA 060pOTeH Kanutan,

- Cé yBeJin4yn C NporHo3HaTta CTOMHOCT Ha HOB ObIr, KAKTO N NOCTbMINEeHNnA OT n3gaBaHeTO Ha
emMmncunmn npmnsunernpoBaHn akuunu,

- Cé HamMalnun C NporHo3HnTe NHBeCcTuunn B ﬂbﬂFOTpaVIHM aKTuBN,

- Cé HaMarnwu C NporHo3HuTe norawleHunsa no rmaBHUUMUTE Ha Oablira,

- Cé HaMalnun C NporHo3HnTe ouBNAEHTU 3a NpuBUermMpoBaHn akunn.

M3nonsBa ce crnegHata opmyna:

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

KbAETO: FCFE — HETHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
NI — HeTHa nevyanba;
Dep — amopTun3auuu;
FCInv — nHBecTyumnmn B AbNroTpamHy akTmewy;
AWCInv — npomsiHa B HETHUSA 06OPOTEH KanuTan;
PP — noraweHunsa no rmaBHUUU;
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PD — onBngeHTu 3a npmuBunernpoBaHn akunu;

ND — HOB ABLNI, KAKTO U MNOCTBLMNEHNs OT U3JaBaHETO HA eMUCUM MPUBUNErMPOBaHU
akuun.

B) MNpw TO3M MeTO HETHUTE NAPUYHN NOTOLM Ce AUCKOHTMPAT C LeHaTa Ha hnHaHcMpaHe CbC COBCTBEH KanuTan.
r) LleHata Ha pbmHaHcupaHe cbe cobCTBEH KanuTan € nsMckyemaTta HopMa Ha Bb3BpaLLaeMocT Ha 06MKHOBEHNTE
akunoHepu 1 ce geduHnpa nNo CnegHnTe HaunHu:
- 4ypes 663pVICKOBI/I$-| JINXBEH MPOUEHT nJitoC pnCckoBa npemMuma:

K, =Kge +RP,

KbAeTo Ke - UeHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTarn;
Krr — 6€3pUCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

kbaeTo ke - ueHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTar;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
(km - Krry — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpaLLlaemMoCT Ha na3apa;
B — 6eTa KoedULMEHT.

- 4ypel3 MeToda Ha ANCKOHTUPaHUTE NMapUyHU NOTOLN:

ke = % +9,
0
KbOEeTo ke - ueHaTta Ha chHchmpaHe CbC cobcTBeH Kanutan,
D: — oyakBaH cneaBall, AMBMOEHT 3a egHa 0OMKHOBEHa akLuS;
Po — ueHa Ha egHa oOMKHOBEHA aKUuS;
g - OMakBaH TeMn Ha pacTex.

5.3.2. MeTog Ha AWCKOHTUpaHWUTE napuyHu notoum 3a cupmata (Free Cash Flows to the Firm) -
ype3 OUCKOHTUPaAHE Ha HETHWTE MNapuyHM MOTOLM 3a BCUYKM aKUMOHEPU M APYrM MHBECTUTOPW,
HamaneHn C BCUYKM ObIITOBE Ha KOMMaHMATa U APYrM B3EMaHWUs HA WHBECTUTOPUTE, pasfnnyHu OT
aKuMoHepuTe. M3nonseat ce HETHUTE Mapu4YHW MOTOLM 3a BCUMYKM MHBECTMTOPM BbLB (hvpmaTa —
npuTeXaTenu Ha akumm, Abnr n npedepeHumnanin akunum. HeTHUTE NnapnyHyn NoToum ce n34ncnsaear no

ABa HAa4YuMHa:

a) rlpVI NbpBUA HAYNH HETHUTE NMapU4vHM NOTOLMN Ce n34ncnaBaTt, KaTo NporHo3HaTta nevan6a npean nnuxsu n cneg
OaHbUN BbPXY neyan6aTa:

- Ce yBeJin4ym C NporH03HnTEe pa3xoam 3a aMmopTn3auns,

- Cé HaManun c nNporHo3HaTta npomMdHa B HETHUA 060pOTeH Kanutan,

- Cé HamMann C NporHo3HnTe NHBeCTULUN B ﬂ'bJ'IFOTpaIZHI/I aKTuBW.

M3nonsea ce crnegHaTta opmyna:

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

KbOeTo: FCFF — HeTHM napu4HK noToumn 3a upmarTa;
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EBIT-nevan6a npean nuxeu 1 AaHbLUW;

TR — gaHb4YHa cTaBka 3a hnpmara;

Dep — amopTu3auuu;

FCInv — nHBeCcTMUMn B ObNrOTPanHU akTUBMY;
AWCInv — npomsiHa B HETHUS1 06OPOTEH KanuTan;

6) Mpu BTOPUA Noaxon ce MU3Non3Ba criegHaTta dopmyna:

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

KbOeTo FCFF — HeTHX napuyHn notoum 3a mpmarTa;

FCFE — HeTH1 napu4yHM NOTOLM 38 OOMKHOBEHUTE aKLMOHEPU;

Int— pa3xoan 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hupmara;

PP — noraweHunsa no rmaBHUUU;

PD — onBngeHTn 3a NpMBUIErnpoBaHn akuuu;

ND — HOB Obnr, KakTo U NOCTBLMNIEHUS OT M34aBaHETO HAa eMUCUM MPUBUIENMPOBAHU
akuum

B) HeTHUTe napuyHM NoToum ce AMCKOHTUPAT CbC CpeaHoMNpeTerneHaTa LeHa Ha kanutana Ha apyecTtsoTo. [Mpu
onpeaensiHeTo Ha OTHOCUTENHUTE OSANOBE Ha PasNMYHUTE M3TOYHULM Ha KanuTan ce U3ronseaT NasapHUTe UM CTOMHOCTW.
r) CpeqHonpeTerneHaTa LieHa Ha kanuTtarna Ha ApY)XeCTBOTO Ce onpeaens Ypes cnefHaTa dopmMyna:

WACC =k, X(E\J-i-kd x(l—t)x(Dj—i—kps X[PS),
E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHonpeTerneHaTa LeHa Ha KanuTtana;
ke - ueHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTar;
ke e ueHaTta Ha cmHaHCMpaHe C AbAr, Npeau ga € OTYETEeH AaHbYHMAT edekT oT
pasxoguTe 3a NUXBY;
t - jaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha oMHaHCKMpaHe ¢ NPUBUIErMPOBaHN akuuu;
E — nasapHarta CTOMHOCT Ha akuMUTe Ha KOMMNaHUATA;
D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMMNaHWATA;
PS — nasapHaTa CTOMHOCT Ha NPUBUNErMPOBaHNTE akLMM Ha KOMMNaHusaTa.

Korato nmasapHata CTOMHOCT Ha Abfira He Moxe da Obae onpegeneHa, ce M3nonasa
OanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eguH oT meToanTe 3a onpegesnisiHe Ha CTOMHOCTTAa Ha akUMOHEPHUs KanuTan Moxe a
N3non3ea egviH OT ABaTa MOAena Ha OUCKOHTUPaHe:
a) [NocTosiHeH Temn Ha pacTeX, npu KOWTO ce npuema, 4e pbCTbT Ha cbmpmaTa € NocTosIHEH U CTabuneH.

dopmynaTa, KOSITO ce M3non3ea e:

POZFCF1,
r-g

KbOeTo: Po — HacTosilwaTa CTOMHOCT Ha CBODOAHUTE MapUYHK NOTOLU;
FCF e unu FCFE nnun FCFF;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSIHHUAT TEMMN Ha pacTeX Ha KoMMaHusTa.
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6) ,D,ByeTaneH TeMM Ha pacTex, Npy KONTO ce npuema, 4ye CbLleCTByBaT ABa nepuoaa. 3a NbpBUA Nnepunop ce npasu
MPOrH03a Ha HETHUTE Napu4YHN NOTOUU 3a BCAKa rognHa nootaesnHo. 3a BTOpUA nepunoa ce npunema, 4Ye HeTHUTe NnapuyvHu
noTouu e HapacTeaTt C yCTOI;I‘-WIB TeMN unn e octaHat NOCTOAHHW.

dopmynaTa, KOSATO ce MU3Mon3Ba, e, KakTo crieasa:

t=n
P _ FCF P,
0 n
T (@+r) (1+ r)
KbOEeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOBOAHMTE NapuyHK NOTOLW;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTUpPaHe npes NbpBUs NEPUOA;
Pn - cTOnHOCTT@ Ha cBOBOAHMTE Napu4HM NOTOUM B HA4anoTo Ha BTOpUS nepuog Ha
YCTOM4YMB PbCT; Pr Ce n3duncnsasa no cnegHnsa HaunH:
P _ FCF,.,
n )
r-n - gn
KbAeTo:

rn e CboTBETHaTa HopMa Ha AUCKOHTUPAaHE Npe3 Nepuoaa Ha NoCTOSIHEH PbCT;
gn e NOCTOSIHHMUAT TEMIN Ha pacTeXx Ha koMnaHusTa. KoraTo ce npvema, Yye npes BTOpUsi nepuos
HETHWUTE NapUYHM NOTOLIM LLIe OCTaHaT NOCTOsIHHKM, Toraea gn = 0.

5.4. MocneaBalla oueHKa Ha akuuu, NpuaobuTN BCreacTBMe OT YBENMYEHME Ha KanuTana cbC
cpeactBa Ha OpYyXeCTBOTO eMUTEHT U OT pasgendHe Ha CblieCTByBallUTeE akuunn, ce n3BbpLUBA,
KaKTO crieaBa.

a) B cnyyaute Ha npuaoGuBaHe Ha (HOBM) akuuM OT AafeHO OPYKECTBO BCIeACTBME Ha yBennyeHne Ha kanutana cbe
cpencTBa Ha OpY)XeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTara, OT KOATO NPUTEXaTeNMTe Ha akUuW Ha OpY)XeCTBOTO HAMAT
MpaBo Ha aKuMK OT YBENUYEHNETO Ha KanuTana — aartaTa, crefd KOATO CKIoYeHN CAENKN C akLMMTe He Bb3OeicTBaT BbpXy
NpaBoTO 3a NpuOobmBaHe Ha HOBM akuUMW, 4O JaTaTta Ha PerucTpupaHe Ha yBernmYeHMeTo Ha KanuTtana v BNMcBaHeTo My B
JenoautapHarta UHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha MNpPoM3BeAeHMEeTO OT Oposi Ha HOBUTE akUuU U

LeHaTa Ha egHa HOBa aKuus4.
R=N,xP,

KbOeTo R — B3emaHe;
n — OpoW Ha HOBUTE aKLUUK;
Pn — ueHa Ha egHa HOBa aKuusi.

LleHaTa Ha egHa HOBa akuus ce norlyyaBa kaTo MocriegHaTa LieHa Ha oueHKa Ha efHa
,CTapa” akuus 6bae pasgeneHa Ha cymarta OT 6pos HOBWM akuumu, Npugodbutn cpewy egHa
,CTapa” akuus, un egHa 1 ,ctapa” akuus.

_ PO
" (N, +1)’

KbOeTo Pn — LUeHa Ha egHa HOBa akuUuS;
Po — nocnegHa LeHa Ha oueHKa Ha efgHa ,CTapa’ akuus;
Ny — 6poi HOBM akuMn 3a egHa ,cTapa’ akums.
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OT partaTa Ha BNMCBaHe Ha HOBWUTE akUUW B Aeno3vTapHaTa MHCTUTYyUMs OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynupaH nasap HOBWUTE akuuMu ce NMpusHaBaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LeHa Ha egHa HOBa akuUuS;
Po — nocneaHa LeHa Ha oueHKa Ha egHa ,cTapa” akuus;
N; — 6pon Ha HOBUTE aKkuuK 3a edHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbProBus Ha perynvpaH nasap Ha HoBUTe akuuu, nocrneasaiiaTta UM
OLEHKa Ce M3BbPLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LEHHM KHWXKa, AOonycHaTu A0 Unu
TbpryBaHu Ha perynvpaH nasap.

6) CnyyanTte Ha npugobuBaHe Ha (HOBW) akumy OT JaJEeHO APYXXECTBO B pe3ynTaT OT pasfensHeTo Ha Beve
CblUeCcTBYBaLLMTE akummM (CNAUT) ce NpU3HaBa B3eMaHe OT AartaTta, OT KOSITO HOBUTE akLuu ca Beye OTAenNeHn oT
CbLUECTBYBALUMTE aKUMM — AaTtaTa, Cred KosiTo CKItoUYeHW CAENKM C akuMnTe He Bb3AeNCTBaT BbPXy NPaBoTo 3a
npuaobuBaHe Ha HOBMTE akLMW 4O AaTaTta Ha perncTpypaHe Ha HoBUSt Gpoit akuuM B Aeno3nTapHaTa UHCTUTYLMS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha MPou3BedEeHMEeTO Ha O6post Ha HOBUTE aKUUKU U
LeHaTa Ha egHa HoBa akLUumA.

LleHaTa Ha egHa HOBa akuusa ce noslydyaBa KaTo MocriegHaTa LeHa Ha oueHKa Ha efHa
,cTapa” akums 6bae pasgeneHa Ha 6posi HOBU akumu, NpuaoduTn cpelly egHa ,ctapa’ akuus.

R:Nnxpoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKkLUuW;
Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CcTapa” akuus;
Nr — CbOTHOLLEHWE Ha cnnuTa.

OT partaTa Ha BNMCBaHe Ha HOBUTE akUUW B Aeno3vTapHaTta MHCTUTYUMs OO0 AaTtaTa Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynupaH nasap HOBWUTE akuMu ce Mpu3HaBaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

P=Pox1/N;
KbAeTo P — ueHa Ha HoBa akuusi;
Po — nocneaHa LeHa Ha oueHKa Ha efgHa ,CcTapa’ akuus;
Nr — CbOTHOLLUEHME Ha crnuTa.
Cnen BbBeX4aHe 3a TbProBMs Ha perynupad nasap Ha HOBUTE akuun, nocnensawarta uv

oLieHKa Ce M3BbpLUBA CbIMAcHO METOAUTE 3a OLEHKa Ha LEeHHM KHUXa, AonycHaT A0 UMK
TbPryBaHu Ha perynvpaH nasap.
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5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensHe Ha crnpasegnusaTa
CTOMHOCT Ha UEHHUTE KHMXKa moraT ga 6baaTt kopurmpaHum ¢ koeuuneHTn, obocHoBaHM Ha
Gasata Ha gaHHM M OBCTOATEncTBa, NPEeACTaBMnsBalM CbOTBETHO pas3KkpuTa BbTpPeELUHA
NMHpopmauusa no cmucbna Ha yn. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTuTe npu
ny6nuyHo npegnaraHe n gonyckaHe 0O TbProBUSA HA perynupaH nasap Ha LieHHW KHUXa U 3a
pasKpMBaHETO Ha WHopmauusa OT NyGRMYHUTE ApYy)XecTBa U APYrUTE eMUTEHTM Ha LIEHHM
KHWDKA.

6. B cnyyante Ha npuaobuBaHe Ha npaBa OT AafAeHO APYXECTBO MNpu yBenuyaBaHe Ha
KanuMTana Ypes eMuUCusi Ha akuuMu ce MnpusHaBa B3eMaHe (Ha npaBa) OT gaTtarta, OT KOSiTO
npuTexaTenute Ha akuuMM B OPYXECTBOTO HAMAT NpaBo Aa nony4yaT npaea 3a 3anvcBaHe Ha
akuuu OT yBenMYaBaHeTO Ha KanuTana (aaTaTa, crnef KOSTO CKIYeHU COENKU C akuunTe He
Bb3[ENCTBAT BbpXy NpaBOTO 3a nNpuaobuBaHe Ha npaea), 4O AaTaTa Ha perncrpupaHe Ha
npaBaTta B Aeno3vuTapHaTta MHCTUTYLUS.

CToMHOCTTa Ha B3eMaHEeTOo Ce M34MCrisiBa Ha OCHOBaTa Ha crieaHaTta cdopmyna:

R, =NxP,

Kbaoero:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce U34ncnsiBa Ypes cregHata dopmyna:

p_p _ RPN,
N, +1

Kbaoero:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (Npean oTAENsHEeTOo Ha npaeaTa);
Pi - eMrucroOHHaTa CTOMHOCT Ha HOBUTE aKLUK;

Nr — 6podaT Ha akuuuTe B e4HO Npaeo.

OT paTtata Ha peructpauusi Ha npaeata B Adeno3vTapHaTa WMHCTUTYUUsi, CbLUMTE ce
npusHaeaT KaTo aktme B noptdenna Ha ®POHLOA no ueHa, onpegerneHa no nocoyeHarta
dopmynarta no-rope.

6.1. llpn HEBBL3MOXHOCT Oa ce npuroXxaT HayMHuTe 3a oueHka no pasgen I, 1. 4
nocriefsallaTa OuUeHKka Ha npasa ce U3BbpLUBa MO LeHa, NpeacTaBnsaBalla pasnvka Mexay
LeHaTa Ha CblUeCTBYBaLuTe akuMn Ha OPYXeCTBOTO, OrnpeaerneHa cropes n3ncksaHuaTa Ha
pasgen Il, T. 4, n eMncnoHHaTa CTOMHOCT Ha HOBUTE akuuWM OT YBENIMYEHMETO Ha KanuTana,
YMHOX€eHa N0 CbOTHOLLEeHNeTO Ha 6posi Ha akuuuTe B e4HO Mpaeo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT pataTta Ha 3anMcBaHe Ha akuuuTe B pesynTtaT
Ha ynpaxHsiBaHe Ha npaBaTa [0 AaTaTa Ha perMctpupaHe Ha yBenu4eHueTo Ha kanutana u
BMUCBAHETO My B Aeno3ntapHaTa MHCTUTYLMNS 3anMcaHuTe akumm ce OTpassiBaTt KaTo B3eMaHe,
KoeTo ce dhopmupa, KaTo BpoAT Ha 3anUcaHUTe akuMM ce YMHOXM Mo cymaTta OT CTOMHOCTTa
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Ha eHO NpaBo Mo nocneaHaTa oLeHKa Npeaun 3anuceaHeTo Ha akuuuTe, pasageneHa Ha 6pos
Ha akuMuTe B €1HO NPaBO U EMUCMOHHaTAa CTOMHOCT Ha efiHa aKLUus.

R=Nnx(Pi+ Pfj,
NI’

KbOETO: R — B3emaHeTo;
Nnh — BpPOAT Ha 3anMcaHuTe akuuu;
P; — emncmnoHHaTa CTOMHOCT Ha egHa akUus;
Pr — cTOMHOCTTa Ha eHO NpaBso;
Ny — OposT Ha akumuTe B €QHO Npaeo.

B cnyuait, ye 3anvMcBaHeTO Ha akUUKUTE ce U3BBbPLLBA Cried NnocneaHns AeH 3a TbproBusl Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTABAHETO MM [0 AaTtaTa Ha 3anuMcBaHeTo Ha akumMuTe
ce M3BbpLUBA MO MNocrneaHa LieHa Ha oueHka.

Ot paTaTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTtaTt Ha ynpaXHdBaHe Ha NnpaBaTta 0 AaTaTa
Ha 3annawaHe Ha eMUCUOHHaTa UM CTOMHOCT Bb3HMKBA 3a4blIKEHNE KbM OPYyXeCTBOTO —
EMUTEHT.

6.3. OT natata Ha BNUCBaHe Ha HOBUTE akuMK B Aeno3nTapHaTa MHCTUTYLMS 40 AaTaTa Ha
BbBEXJaHe 3a TbproBuUsi Ha perynupaHus nasap, HOBWUTE akuuuM ce NpuaHaeaT Mo LeHa,
nsyncneHa no cnegHata gopmyna:

P=P.+i,
N

1
r

Kbaoero:

P — ueHarta Ha akuunaTa;

Pi — eMUCHOHHaTa CTOMHOCT Ha eAHa akums;
Pr — cToMHOCTTa Ha e4HO NpaBo;

Nr — 6podaT akuumn B e4HO npaeo.

Cnep BbBeXaaHe 3a TbProBusi Ha peryrnvMpaHns nasap Ha HOBUTE akuuu nocneasailaTa
UM OLEHKa Ce M3BbpLUBA CbIMACHO METOANTE 3a OLeHKa Ha LieHHU KHUXKa, AomnycHaTu A0 Unu
TbpryBaHu Ha perynvpaH nasap.

6.4. (M3m. c peweHue om 16.12.20132.) B cnyyan Ha HeEn3Non3BaHu Npaea 3a y4yacTue B
YBENUYEHNETO Ha KanuTana Ha eMUTEHT M npogaxbaTa nm Ha siBeH ayKLMOH no pega yn. 1126
ot 3MMLUK, cbwnte ce oTHACAT Kato B3eMaHe, YMATO CTOMHOCT € paBHa Ha bpos npasa,
YMHOXEH MO nocTurHatarta cpegHonpeTerneHa LueHa 3a npogaxba Ha npaBaTa Ha ayKUMOHa.
ToBa B3emaHe cbluecTByBa B aktueuTe Ha POHLA 0o AaTaTa Ha peanHo NocTbheHne Ha
napudHuTE cpeacTBa OT nNpodaxkbarta Ha npaBaTa Ha ayKuMOoHa Nno pasnnawatenHa cMeTka Ha
OOHOA.

OT nocnegHus oeH 3a TbProBusi Ha nNpaeaTa Ha perynupad nasap 0O AaTaTa Ha sIBHUS
aYKLUMOH Te ce OCTOMHOCTABAT MO NoCcreAHa LeHa Ha OLeHKa.

6.5.B cnyyauTe, B KOUTO Ce I'IpI/I,EI,O6VIBaT akumm ot Hel'ly6J'II/1‘-IHO aAKUMOHEPHO OpPYyXeCTBO
BcnegctBne Ha MbpBUYHO I'Iy6J'Il/I‘-IHO npeanaraHe, akuynmnte ce npu3HaBat OT AdaTtaTa Ha
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permctpauusita MM B genosutapHaTa MHCTUTYUMs (OT gataTa Ha 3anuMcBaHe Ha akummte Ao
AaTaTa Ha perucrTpauusaTa MM B AenosutapHaTta MHCTUTYLUMS 3anncaHuTe akumm ce oTpasssaT
KaTo B3emMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCMOHHa CTOMHOCT). NocnenBawaTa oueHka
Ha akuuuTe OT JaTaTa Ha peructpaumara MM B AenosutapHaTta WHCTUTYUMS OO daTaTta Ha
AONyCKaHe Ha akuMMTe 3a TbProBusi Ha perynmpaHnsa nasap ce M3BbpLUBa Mo LEeHa, paBHa Ha
eMUCHMOHHaTa CTOMHOCT Ha efHa akuus. Cnef BbBeXaaHe 3a TbpProBus Ha perynmpaHus nasap
Ha akuuuTe nocreapallarta UM oLeHKa ce U3BbpLLUBA CbINacHO METOANTE 3a OLIEHKA Ha LIEHHMU
KHWXXa, AoNyCHAaTN 40 U TbpryBaHW Ha perynupad nasap.

MpeoxoaHuTe NpaBuna ce Npunarat CbOTBETHO M NPpU 3annUcBaHe Ha akuMmn OT HENYBNNYHO
aKUMOHEpPHO APYXeCTBO, 3a KOUTO He ce Npeaswxaa nocnefsalia pernctpaumns 3a TbproBus
Ha perynupaH nasap, kaTto OT [fJartaTta Ha 3anuMcBaHe Ha akuuMmMTe [[O BMMCBaHe Ha
yBennyaBaHeTO Ha KanuTana B TbProBCKUA PErnCTbp 3anucaHuTe akumm ce oTpassBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnateHaTa eMUCMOHHA CTOMHOCT, a crej gartaTta Ha BnucBaHe
Ha yBenuyaBaHETO Ha KanuTana B TbProBCKUsl PEMMCTBbP, NocneaBallarta OLUeHKa Ha akummiTe
ce u3BbpLuBa no peda Ha pasgen ll, 1. 5.

6.6. B cnyyanTte, B koUTO ce npuaobuBaT akumMm nNpu ydpensiBaHe Ha HOBO aKLMOHEPHO
APYXXeCTBO, aKLM1Te ce oLeHsBaT Mo eMUCMOHHATa MM CTOMHOCT A0 fJaTtaTta Ha JonycKaHe Ha
akuuuTe 3a TbproBus Ha perynupaHus nasap. Cnea BbBexaaHe 3a TbproBus Ha perynupaHmns
nasap Ha akuuuTe nocrejpailarta UM oLeHKa ce U3BbpLlBa CbrlaCHO MeToAMTE 3a OLEeHKa Ha
LEeHHW KHUXa, AoMyCHaTU OO Unu TbPryBaHW Ha perynupaH nasap.

B cny4yan, 4ye ce 3anuceaTt akuuu npu yypensBaHe Ha HOBO aKUMOHEPHO APYXKEeCTBO, 3a
KOUTO He ce npeaBwkaa nocnegsalla permctpaumsa 3a TbproBuga Ha perynmpaH nasap, Te ce
oLeHsBaT MO €eMWCUOHHATa MM CTOMHOCT A0 JaTaTa Ha BAMCBaHE Ha [PYXeCTBOTO B
Tbproeckusi pernctbp. Cnen BNMCBaHETO, Nocrefsallata OLeHKa Ha akuuuTe ce n3BbpLuBa
no pena Ha pasgen ll, 1. 5.

6.7. B cnyvyanTe Ha npugobvBaHe Ha NnpaBa OT AaAeHO APYKECTBO NPU EMUCUS Ha BapaHTy
c 6a3oB aKkTMB 6baeLLa eMncusa OT akLMKM Ha OAPY>KECTBOTO Ce Nnpu3HaBa B3emaHe (Ha npaga)
OT Aartara, OT KOATO NnpuTexaTenuTe Ha akumMm B APY)XECTBOTO HAMAT NpaBo Aa nonyyart npasa
3a 3anMcBaHe Ha BapaHTU (gartaTa, crief KOATO CKITHYEHU CAENKU C akUMUTE He Bb3aencTeaT
BbpXy MpaBoTO 3a npuaobuBaHe Ha npaBa), 4O AaTaTa Ha perncTtpupaHe Ha npaeaTa B
AenosntapHaTa MHCTUTYLMS.

CToMHOCTTa Ha B3EMaHETO Ce M34YUCIIsiBa HA OCHOBAaTa Ha crnegHata opmyna:

R =NxP,

KbpeTto:

Rr — B3emaHeToO;

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

LleHaTa Ha npaBOTO ce U34ncnsaBea Ypes criegHaTa cbopmyna:

p _p_Pr(R+R)xN,
N, +1

KbpoeTo:
Pr — ueHaTa Ha npaBoTO;
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Pl — ueHaTa Ha nocnegHaTta OUeHKa Ha akuusaTa (Npeau OTAENsHeTO Ha npaeaTta);

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

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6podaT Ha BapaHTUTe B e4HO NpaBo.

Ot paTtata Ha peructpaumsa Ha npasaTa B Jeno3uTapHata MHCTUTYLMS, CbLUMTE ce
npuaHasaT kaTto aktmB B noptdenna Ha POHOA no ueHa, onpefeneHa no nocoyeHaTa
dopmynarta no-rope.

6.7.1. lNpn HEBB3MOXHOCT Aa ce NpunoXaT Ha4YMHUTE 3a OLEeHKa cbrnacHo pasgen i, 1. 4
nocriegBawliata OLEHKa Ha npaBa NpM eMUcus Ha BapaHTU Cce U3BbpLIBA MO LEHA,
npeacTaBnsBalla pasnvka Mexay LeHaTa Ha CbliecTByBallMTe akuuu Ha OpYyXecTBOTO,
onpeaeneHa cnopepg nanckBaHuaTa Ha pasgen Il, 1. 4, u cbopa Ha eMMCMOHHATa CTOMHOCT Ha
akummte oT 6a3oBUA akTMB M €MUCUOHHaTa CTOMHOCT Ha BapaHTUTe, YMHOXeHa Mo
CbOTHOLLEHMETO Ha Bpos Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT gaTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpakHsiBaHe Ha npasaTa Ao
JaTtaTa Ha perucTpupaHe Ha BapaHTUTE M BNUCBAHETO UM B Aeno3uTapHaTa MHCTUTYLMS
3anncaHnTe BapaHTW Ce OTpassiBaT KaTo B3eMaHe, KoeTo ce dopmupa, Kato 6posT Ha
3anMcaHuTe BapaHTU Cce YMHOXMW No cyMaTa OT CTOMHOCTTa Ha €4HO npaBo Mo nocregHarta
OLleHKa npeawu 3anucBaHETO Ha BapaHTUTe, pa3aefnieHa Ha bposa Ha BapaHTUTe B e4HO NpaBo
N eMUCMOHHaTa CTOMHOCT Ha eQuH BapaHT.

R:NnX(PW-Fi),
Nr

KbOeTo: R — B3emaHeTo;
Nn — BpOAT Ha 3anMcaHuTe BapaHTHK;
Pw — eMUCMOHHaTa CTOMHOCT Ha eANH BapaHT;
Pr — cTOMHOCTTa Ha e4HO NpaBo;
Ny — 6posT Ha BapaHTUTE B €4HO Npaso.

(Hos, ¢ peweHue Ha C[] om 16.12.20132.) B cnyyan, 4ye 3anMcBaHETO Ha BapaHTUTE ce
M3BbpLUBA Crnea NocneaHWss OeH 3a TbpProBus Ha MpaBata Ha perynvpaH nasap,
OCTOMHOCTSIBAHETO UM [0 AaTaTta Ha 3anMCBaHETO Ha BapaHTUTE Ce M3BbPLLBA MO nocnegHa
LileHa Ha OLeHKa.

Ot gatarta Ha 3anncBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpa)kHsBaHe Ha npaBaTa 4o gaTtaTta
Ha 3annawjaHe Ha eMMCUOHHATa MM CTOMHOCT Bb3HMKBA 3a4bIDKEHME KbM OPYXECTBOTO —
€MUTEHT.

6.7.3. OT gataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3nTapHaTa UHCTUTYLUUS [0 AataTa Ha
BbBeXOaHe 3a TbpProBus Ha perynupaHus nasap, BapaHTMTe ce npuaHaBaT Mo LeHa,
n3yncneHa no criegHata dopmyna:

P:PW+£,
N

,
KbpoeTo:
P — ueHata Ha BapaHTa;
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Pw — eMncrMoHHaTa CTOMHOCT Ha e4uH BapaHT;
Pr — cToMHOCTTa Ha eiHO NpaBo;
Nr — 6podaT BapaHT1 B €4HO npaso.

Cnep BbBexaaHe 3a TbProBUsl Ha perynvpaHns nasap Ha BapaHTUTe nocregsallarta um
oLieHKa Ce M3BbpLUBA CbIMNACHO METOAUTE 3a OLEHKa Ha LeHHW KHWXa, AONycHaTM A0 WK
TbpryBaHu Ha perynvpaH nasap.

7. Nocnegpalla oUeHKa Ha gsanoBe Ha KOJIeEKTUBHU MHBECTULMOHHU CXeMu no yn. 38,
an. 1, 1. 5 or 3AKUCAONMKMW, BKNtOUMTENHO B CriyYanTe Ha BPEMEHHO CNMpaHe Ha 0BpaTHOTO
N3KynyBaHe, ce n3BbpLUBa Mo nocrnegHaTta obsiBeHa LieHa Ha obpaTHO n3kynyBaHe. B cniyyan
4ye BPEMEHHOTO crnvpaHe Ha obpaTHO M3KynyBaHe Ha AAnoBeTe e 3a nepuod no-avnsr ot 30
AHW, nocrnegsallaTa UM OLEHKa Ce M3BBbPLUBA MO crnpaBeaiuBa CTOMHOCT Ha €AuH Oan ypes
npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) lNocneaBalla OLeHKa Ha
akuMM U _asanoBe, M3gaBaHU OT _OOpCcOBO TbpryBaHu c¢oHOoBe U _Apyru 60pcoBoO
TbpryBaHu npoayktu (ETFs, ETNs un ETCs), BKNHOYUTESIHO AOANIOBE Ha KONEKTUBHU
MHBECTULUMOHHU cxemu no un. 38, an. 1, 7. 5 or 3AKUCAIKHU, npu komto cbliecTByBaT
orpaHuMyeHus 3a nokynka v obpaTHO M3KynyBaHe 3a ornpefesieH Knac WHBECTUTOPU u/unu
onpeaeneH pasmMep Ha nopbykaTa, U B pedyntaT Ha Te3n orpaHmnyeHns POHOA He moxe fa
3aKynu akuumMTe 1 OAnoBeTe OUMPEKTHO OT msgaTens U CbOTBETHO [a npensiBu 3a obpaTHo
N3KynyBaHe npuTexxaBaHUTE OT HEro Aanose, To PUHAHCOBUTE NHCTPYMEHTU CEe OLEHSBAT:

a) [No ueHa Ha 3aTBapsAHe Ha CKIIOYEHUTE C TSAX COENKM Ha perynupaHns nasap Ha LeHHU
KHWXXa, Ha KOWTO ce TbpryeaT asnosete u akummte Ha ETFs, ETNs n ETCs, obsaseHa 4pes
cuctemara 3a Tbprosusi unm B bopcousa 610neTuH, 3a paboTHUS OEH, KbM KOMTO Ce U3BbpLUBa
oLeHKaTa.

0) MNpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnosete n akummte Ha ETFs, ETNs n ETCs
ce oueHsiBaT Mo nocregHaTa u3dncrieHata U obsiBeHa OT CbOTBETHUS perynuvpaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha akTmBuTe Ha eguH asan (iNAV-indicative net asset value).

B) NMpn HEBB3MOXHOCT Aa Ce NPUITOXN HAYMHDBT Ha OLEHKa MO npeaxogHaTa Touka, KakTo
1 B Criydan Ha crnvpaHe Ha obpaTHo n3kynyBaHe Ha asnoseTe/akunnte Ha ETFs, ETNs n ETCs
3a nepuog no-abnbr ot 30 AHW, CbLUUTE Ce OLEHSBAT NO nocrnegHaTta onpeaeneHa n obseeHa
OT CbOTBETHUA U3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asan/akums.

8. (U3m. ¢ peweHue om 16.056.20122., 8 cuna om 02.07.2012e., usm. ¢ peweHue Ha C] om
16.12.20132.) lNMocneaBalia oueHka Ha 6bNrapcku U YyxaecTpaHHU obnuraumv m gpyru
(bOpMVI Ha ABbJIroBU UEHHU KHUXa, AoONYCHATUN OO0 UM TbpPpryBaHU Ha aKTUBEH pervnupaH
nasap B Penyb6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpegHonpeTerneHara LeHa Ha CKIloYeHUTe C TAX CAENKU 3a paboTHUS AEH, KbM KOWTO Ce M3BbpLUBA OLieHKaTa,
obsBeHa 4pe3 cuctemara 3a TbproBus Unm B 6opcoBus OoNeTuH, ako 06eMbT Ha CKITKOYEHUTE C TAX CAENKU 3a TO3U [EH €
He no-manbk ot 0,01 Ha cTo OT 06emMa Ha CbOTBETHATa EMUCUS.

0) AKO He MOXXe [ja ce onpenenu LueHa no peda Ha bykea ,a”, LeHaTa Ha obnuraumuTe e cpegHonpeTerneHaTa LeHa Ha
CKIIOYEHUTE C TAX CAEeNKM 3a Han-6nmnskmsa AeH npes nocnegHusa 30-aHeBeH nepuoa npeaxoxanall AeHs, KbM KOWTO ce
M3BBbPLLBA OLIeHKaTa, 3a KOMTO MMa CKIMYEHU CAENKM.

B) B cnyyauTe, KoraTo ce M3BbpLUBaA NOCNeABalla OLueHKa Ha 0bnuraumm, no KoUTo NPeacTou naiiaHe Ha Nuxea, 1
nyGrvkyBaHaTa Ypes cucTemarta 3a TbproBusi Ui B GOpcoBuMsi B1OMNEeTUH LieHa Ha CKIMOYEHM C TAX CAENMKM UNK Ha LeHa
"KyryBa” e HEeTHa, nocneagallaTa oueHka ce popmupa, kaTo KbM Ny6NvKyBaHaTa LeHa ce NpMbaBu AbIMKUMUSAT NUXBEH
KYMOH KbM AaTaTa Ha M3BbpLUBaHe Ha OLieHKkaTa:

CtonHocTTa Ha HaTpynaHaTta JnxBa cCe onpegena 4pe3d Um3nosidBaHeTo Ha crnegHata

dopmyna:
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Accint=F «Ca A :
n E
KbaoeTo:

Acclnt — e HaTpPyNaHUAT NMIMXBEH KYMOH;

F — rmaBHuMuaTa (HOMMHanNHaTa CTOMHOCT) Ha o6nuraumsaTa;

C — roguLWHUAT NINXBEH KYMOH;

N — OpoAT Ha NUXBEHUTE NNaLllaHus B rogMHaTa.

A — U3MWHanNUTe JIMXBO-OHM OT HavyanoTo Ha NUXBEHUA nepuon [0 [aTaTa Ha
nauncnerHunara. [Hute ce msumcnaeat Ha 6a3a 30 gHM B Mecel unu peaneH Opon OHW B
3aBMCMMOCT OT perfiameHTauusTa B NpocnekTa 3a CboTBeTHaTa eMUCKUA.

E — 6posaT aHM B Tekywma nuxeeHns nepuog. OHute ce nauucnseat Ha 6asa 360, 364,
365 vnn 366 gHM B roguHaTa, unun peaneH 6pon OHM B 3aBMCUMOCT OT perflameHTaumdara B
npocrekTa 3a CboTBETHAaTa eMUCHKSL.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHus NUXBEH KYMNOH KbM [AEHSA Ha M3BbpLUBAHE Ha
oLeHKaTa 1 n3uncneHaTa 6pyTHa LieHa ce U3nona3ea 3a nocregsalla oueHka Ha obnvraumara.

9. NMNpn HEBBL3IMOXHOCT Aa 6bAe NpunoxeH peabLT no pasgen I, 1. 8, 6ykBn,a” — ,.B”
npu chopmMupaHe Ha LieHa 3a nocrieaBalla oLueHKa Ha o6nurauvm, TbpryBaHU Ha akTUBEH
perynupaH nasap, KakTo M 3a nocrnegBawiata OLEHKa Ha obnurauvu, KOUTo He ce
TbPryBaT Ha aKTUBHU perynmpaHu nasapu, ce npunara MeToabT Ha ANCKOHTUPAHUTE HETHU
napuv4yHn noToum no oopmyrara no-g4osny ¢ HopmMa Ha ANCKOHTUPaHE:

a) HacTosWaTa JOXOAHOCT A0 Najexa Ha LEeHHM KHMDKA CbC CXOOHW XapakTepucTukn (BUA, YCNOBUS Ha NnallaHe u
na,qe»(), aonycHaTtn OO0 Unu TbpryBaHW Ha perynnpaHn nasapu, KopurmpaHa c puckoBa npemud, otpasdaBalla pucka Ha
eMUTEeHTAa. V|360p‘bT Ha LUeHHaTa KHUra, YmaTo 4OXOOHOCT A0 NajeXa e ce 13nosi3Ba Kato HopMa Ha AUCKOHTUpaHe, KakTo
N puckoBaTa npemua, oTpassaBalla puUcka Ha eMUTEHTa, C KOATO Le ce Kopurnpa V|36paHaTa HOpMa Ha AUCKOHTUpaHe, ce
obocHoBaBaT 4ypes3 CpaBHUTENeH aHanms. MN3TOYHUK Ha Mchopmame 3a CPpaBHUTEJTHUTE XapaKTepPUCTUKN € eXXeHEBHUAT
6ionetuH Ha B®B, oprumnanHuTe GloNeTNHU Ha YyXXOeCTpaHHUTE perynmpaHn nasapwu, Ha KOMTO ca AoMyCHaTW Unn ce
TbpryBaTt KHMWXaTa, unn apyra eriekTpoHHa cmctema 3a LeHoBa I/IHCbOpMaLlI/Iﬂ;

6) HacTosLaTa JOXOAHOCT A0 Najexa Ha AbpPXKaBHU LIEHHU KHIXKa CbC CXOL4HW YCINOBWS Ha NnaliaHe U nagex,
KopurmpaHa Cc puckoBa npemud, otTpassaBalla pUcka Ha eMUTEeHTa U AaaeHaTa LeHHa KHUra,

B) npun metToga Ha AUCKOHTUPaHUTE HETHU NapUYHN NOTOLKM Ce U3MNO0J13Ba crieaHaTta d)opmyna:

N C/n F
P: - - y
; (l+ r/n)l—l+w + (1+ I,/n)l—lJrW

KbpeTo:

P — LeHaTa Ha LueHHaTa KHUra;

F — rmaBHMLUaTa Ha LieHHaTa KHUra;

C — roQuLLIHKAT KYNoH Ha obnurauunaTa;

N — 6pOAT Ha NMXBEHUTE NNnallaHus 3a roauHa;

N — o6LMAT Bpoit Ha NUXBEHUTE NNaLLlaHUS;

I — NPOLEHTHT Ha ANCKOHTUPaHe (paBeH Ha Joxoda Ao nagexa);
| — NoOpeHUAT HOMep Ha NUXBEHOTO NnallaHe.

OHU 00 CIe08aAUOMO IUXEEHO NAAUIAHE

B 00wy 6potl OHU MedHcOy 08e TUXBEeHU NAAUWAHUSL
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10. (U3m. ¢ peweHue om 16.05.2012e., 8 cunna om 02.07.2012e., usm ¢ peweHue Ha C[] om
16.12.20132., om 28.03.20192.) CnpaBeanmBaTa CTOMHOCT Ha ObLArapcku U YyxaecTpaHHu
npexBbprasgseMu LeHHU KHWXKa, AONYCHaTW A0 WU _TbpryBaHW Ha dyHKUUOHMpaLLM
peaoBHO, NPU3HATU U NYGNINYHO OOCTHLNHU aKTUBHU perynMpaHu nasapu B 4yx6uHa,
KaKTO M _WHCTPYMEHTU Ha nNapuyvHMA nasap, AonycHaTu A0 WU _ TbPryBaHU Ha
byHKUMOHMpPALUM peaoBHO, MPU3HATU U _NYOGINYHO AOCTHLMNHU akKTUBHU _perynupaHu
nasapu B YyXOMHa ce n3BbpLLBa:

10.1. 3a UEeHHM KHMXKa, TbpryBaHW Ha perynvpaHn nasapu u oduuuanHu nasapu Ha
doHgosm Gopcu:

a) No nocnegHa LieHa Ha CKoYeHa C TAX CAefka Ha CbOTBETHUS OCHOBEH Nasap B AEHS,
KbM KOMTO Ce U3BbpLLBA OLEeHKaTa.

0) NpyM HEBBL3MOXHOCT Ja Ce NPUMOXW HAaYMHBLT 3a oueHka no byksa "a" oueHkaTa ce
M3BbpLUBA MO UeHa "KynyeBa" npu 3aTBapAHe Ha Nasapa B [AeHs, KbM KOWTO Ce M3BbpLUBa
oLeHkaTa, obsiBeHa B €fleKTpOHHa CMCTEMa 3a LieHOBa MHAOPMALMA Ha LIEHHWN KHMXKA.

B) MNPV HEBBL3MOXHOCT [a Ce MPUMoXM HauyMHbT 3a oueHka no Bykea "6" oueHkaTa ce
N3BBbPLUBA NO NocrefHa LieHa Ha CKoYeHa ¢ TSX caernka B paMkuTte Ha nocnegHunsa 30-gHeBeH
nepvog, npeaxoxaal, AeHs, KbM KOUTO Ce M3BbpPLLBA OLeHKaTa.

10.2. AKO He MOXe fa ce onpegenu ueHa no pefa Ha todka 10.1, oueHkaTa Ha KOHKPeTHUS
BN LIEHHM KHWXKa Ce M3BbpLUBa NpU CbOTBETHOTO npunaraHe Ha pasgen i, 1.5, 1.6 unn 1. 9.

11. (U3m. ¢ peweHue Ha C[] om 16.12.20132.) lNocnegpalla oueHKa Ha AepUBaATUBHU
¢hMHaHCOBM MHCTPYMEHTU B CTpaHaTa ce n3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. NocnegBalla oueHKa Ha AepuBaTUBHU (hbMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LUEeHHWN KHMXA, AONYCHATU A0 UNUN TbpPryBaHn Ha (hyHKLUMOHUPALLUM PeAOBHO, NPU3HATW,
ny6nnMYHO OOCTLNHU U aKTUBHU perynupaHu nasapv B YybuHa, ce n3sbplLuUBa CbrnacHo
pasgenll, 1.10.1 n 10.2.

12. [Npn HEBB3MOXHOCT Aa 6baat npunoxenu pasgen ll, 1. 11 n 11a npn dopmmnpaHe Ha
ueHa 3a nocnegeawa OUEHKa 3a onuuu, AoNycHaTU A0 WM TbPryBaHM Ha aKTUBMHU
perynupaHu nasapw, nocnegsaliata oLeHKa ce U3BbpLUBa KaTo ce M3MNosfidaBa NoAXOoA4bT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onums. MogenbT Black-Scholes TpeTtupa oueHkaTa
Ha onuuu 3a NoKynka (Kon onuun), nopaamn ToBa opMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuusTa
e e yHKUMS Ha LeHaTa Ha Ko onuus 3a CbOTBETHUS aKTUB NPU CbLUMTE YCIOBUSI.

dopmynaTa 3a onpegensHe Ha LeHaTa Ha NyT onuus e, KakTo crneasa:
P=C+Xe'-Sy,
KbpeTo:
C — LlenaTa Ha kon onuusiTa, nsdmncneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta forapuMTMuiHa pyHKUuS;
r — be3puckoB NMXBEH NPOLEHT;
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T — CpokbT 00 Nagexa Ha onuuaTa B roguHu;
Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusaTa;
So — TekywaTta ueHa Ha 6a30BUs akTUB (TO3K, 3a KOMTO ONUUATA € KOHCTPYyMpaHa)

N3uncnsasaHe Ha— ueHaTta Ha kon onuuaTa (“C”) 3a CbOTBETHUS a@KTUB CbC CbLUMTE
napameTtpu (oopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe'TN(d>2),

KbaoeTo:

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

d ,
l o T

d,=d, —ovT

N KbaeTo:

Co — TekyLwlaTa CTOMHOCT Ha KOn onuuaTa;

So — TekywiaTta LeHa Ha 6a30BUNS aKTUB.

N(d) — BepodaATHOCTTa €AWH Cry4YaeH OnuUT BbPXy CTaHAAPTHOTO HOPMarHO
pasnpeneneHne ga mma CTOMHOCT no-marnka ot d. CbOTBETHUTE CTOMHOCTM Morat ga ce
HamepAT B Tabnuum cbC CTOMHOCTUTE Ha HOPMAarnHOTO pasnpeneneHue.

X — LleHaTa Ha ynpaxHsiBaHe Ha onunaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUNS;

r — Be3punCcKOB NIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuuata B roguHu;

Xe'T =PV (X) — HacTosiLiaTa CTOMHOCT Ha LieHaTa Ha yrnpa)HsBaHe Ha onuuaTa;

In — dyHKUMATA HATypaneH NorapuTbm;

o - CTaHOapTHOTO OTKMOHEHME Ha HOopMmaTa Ha Bb3BpaLlaeMoCT Ha roguvwHa 6asa
(MOCTOSIHHO KanuTanuanpaHa) Ha 6a3oBuSA akTUB (BOMATUIHOCT).

CTaHOapTHOTO OTKMOHEHWE Ha HOopMaTa Ha Bb3BpallaeMOoCT 3a n HabnwgeHusa ce
n3yucnsea no popmynara:

n (-1’
O = )

KbOeto [ e cpegHata Bb3BpallaemMocT 3a nepuoga Ha wu3dBagkata. Hopmata Ha
Bb3BpalLaeMocT B AeHs t ce onpeadens B CbOTBETCTBME C NOCTOSAHHATA Kanutanusauns kato
r=In(Sv/St-1).

12a. Npwn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 11 n 11a npn popmmpaHe Ha
ueHa 3a nocnejpaila oOLUeHKa Ha BapaHTW, AOMycHaTW OO0 WU TbpryBaHW Ha akTUBHU
perynupaHu nasapu, nocrnejsatilara oLeHKa ce U3BbpLUBa KaTo ce n3rnonssa opmMmyrnaTa rno
pasgen I, T.12 3a n3umcnsBaHe Ha LeHaTa Ha onumu 3a rnokynka (Kon onuum).
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13. MNpn HEBB3IMOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 n 11a npu dopmupaHe Ha
ueHa 3a nocnejsalia OLeEHKa Ha Ybpcu, OOMycHaTM 00 WKW TbpryBaHW Ha aKTUBHU
perynupaHu nasapw, nocnejsallarta OLeHKa ce U3BbpLUBa MO CNeAHUS HaunH:

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

KbaoeTo:

F — ueHaTa Ha PHOYBPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosdLWaTa CTOMHOCT Ha OYaKBaH OAUBUOEHT;
Rf — 6€3p1CKOB NMMXBEH NPOLIEHT;

T — Opown OHW Ha KOHTpakKTa, pa3aeneH Ha 365.

13a. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.,om 28.03.2019e.)
Mocneppawarta oueHka Ha gepuBaTUMBHU _(PUHAHCOBU WMHCTPYMEHTU TbPryBaHW Ha
M3BBLHOOPCOBM Na3apu ce U3BbPLLBA MO CPEQHO apUTMETUYHA MexXay LeHa "kynysBa" u LeHa
,ApoadaBa“ aHoHCcHpaHa npes cuctema 3a MHdopmMaums nNpu 3aTeapsHe Ha nasapa B paboTHUA
A€EH, KbM KONTO Ce U3BbpLUBa oueHKaTa. [1pn HeBb3MOXHOCT Aa 6bae NPUnoXXeHo NoCOYEHOTO
npaswusIo:

13a.1. nocrnepBalla oueHKa Ha onuuu, TbpryBaHn Ha n3BbHOOPCOBM Nasapwu, ce U3BbpLUBA
KaTo ce usnonsea copmynarta no pasgen ll, 1.12;

13a.2. nocnefBallaTa OLeHKa Ha BanyTHUTe oopybpaHM JOrOBOPU Ce M3BBbPLLBA KaTo ce
nsnonssa opmynarta no-gony. Korato cpokbT [0 nagexa Ha BanyTHUTe opybpaHu
AOroBopu € no-manbk oT 1 mecey M B criydyaun, Ye ca Hanuue He3HaduUTemnHW pasnuku no
OTHOLLIEHME Ha CTOMHOCTUTE Ha JIMXBEHUTE NPOLIEHTU, NOpaaun KpaTKnsa CPOK U NpeHebpexmmo
MarnkoTO BfMSIHWE Ha OUCKOHTOBUTE (pakTopu, ce npuema, Yye opybpaHUAT BanyTeH KypC KbM
Aararta Ha nocnefpatla oueHka (t) e paBeH Ha TeKyLns CnoT BarnyTeH Kypc.

KbAeTo:
V1t - CTOMHOCT Ha POpPYybLPAHUSA 4OroBOP;

N — pa3mep Ha opybpLHUSA OOrOBOP;

C - Tekywma CNoOT KypC Mexay ABeTe BanyTu;

P — doopybpaeH BanyTeH Kypc, 4OroBOPEH NpU CKNOYBAHETO Ha (hopybpAHNSA OOroBOP;

M oBaTta BanyTHM Kypca ce u3passiBaT KaTo eanHuumM Banyta B 3a egHa eauHuua BanyTta

iA — 6e3pMCKOB NMXBEH NPOLEHT 3a BanyTa A;
iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTa B;
T — gata Ha nagex Ha hopybpaHUsS 4OrOBOP;
t — Tekywa gaTa.

13a.3. nocneaBalata oueHka Ha opybpaM, pasnvyHM OT nocoyeHuTe no 1.13a.2., ce
N3BBbPLUBA KaTo ce n3nonssa opmynata no pasgen I, 1.13;

-72 -



MpocnekT

7 Obb 0o 066 NMPEMUYM AKLIMIA?
MNPEMUYM
AKLIUA

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 PUHAHCOBU MHCTPYMEHTN AONYCHATN A0 TbProBus Ha NOBeYe OT eQnH akTUBEH
perynvpaH nasap, ce U3BbpLUBa MO LiEHN, ONOBECTABaHM NyONMYHO OT perynupaHns nasap, Ha KOMTO ynpaBnsiBalloTo
OPYXXeCTBO MMa OCUTypeH AOCTbN U (PMHAHCOBUAT MHCTPYMEHT € MbpPBOHAYarHo 3akyneH. AKO (pMHaHCOBUSAT UHCTPYMEHT €
3aKynyBaH Ha NMoBeYe OT eQuH aKTUBEH perynvpaH nasap, nocrnegallara oLueHKa ce M3BbpLLUBA MO LIeHW, ONOBECTSIBAHU
nybnnyHoO OT perynmpaHus nasap, Ha KOWTO 3a CbLUMSA IEH € U3TbPryBaH Han-ronam obem (bpon n3TbpryBaHu akuum) ot
CbOTBETHUSI (PMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122., npeduwHa m. 14, uam, ¢ peweHue Ha C om
16.12.20132.) B cnyyanTe, KoraTo He ce nNpoBexaa TbproBusi Ha perynvpaH nasap B paboTHM AHW 3a CTpaHaTa Unu Korato
Oa[leHN LleHHU KHMXa ca BPEMEHHO CMpEeHX OT TbProBusl, 3a NocneaBallia OLEHKa Ha LEHHWUTE KHWXa, AoMycHaTK 0 unm
TbPryBaHu Ha akTMBEH perynupaH nasap, ce npvema oueHkaTa, BanvaHa 3a IeHs Ha nocrnefHaTta TbproBcka Cecust KbM
Jara, 3a KOATO ce oTHacs oueHkata. [py nocnegpalla oueHka Ha obnuraumy No pefa Ha n3peyeHne MbPBO Ce oTYMTa U
HaTpynaHaTta NxBa 3a CbOTBETHUTE OHMW.

MpaBunoTo ce npunara n B criydauTe, KOrato Ha perynupaH nasap He ce nposexaa Tbproecka cecus nopagm
HepaboTeH B CbOTBETHaTa CTpaHa eH, KonTo e paboTteH B Penybnuka Bvnrapums.

lMpaBunoTo He ce npunara, Korato Ha perynmpaHns nasap He ce NpoBexaaT TbProBCKM cecumn 3a noseye ot 5 paboTHu
OHW. B TOo3n cnyyan nocnegsallarta oueHka ce M3BbpLuBa Npy CbOTBETHOTO npunaraHe Ha pasgen Il, 1.5, 6,9, 12 1 13.

16. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e, npeduwHa m. 15, usm, ¢ peweHue Ha C om
16.12.20132.) BnoroBeTe B 6aHKW, NapuTe Ha Kaca U KpaTKOCPOYHUTE B3eMaHUA Ce OLIeHsIBAT KbM [EHS, 3a KOWTO ce
OoTHacs oLeHKaTa, KakTo cneasa:

a) CpoYHUTE BIIOrOBE - MO HOMUHANHaTa UM CTOWHOCT ;

0) napuTe Ha Kaca - N0 HOMWHAarHa CTOMHOCT;

B) 6e3CpoYHNTE BNOroBe - N0 HOMUHANHa CTOMHOCT;

r) KpaTkoCpo4HUTE B3emaHus 6e3 onpeaeneH NMXBEH NPOLUEHT UMK oX0[, - Mo cebecTOMHOCT;

n) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUS C ONpeaeneH NMXBEH MNPOLEHT Unu AoxXog4 - No
cebecTonMHOCT.

17. (MMpeduwHa m. 16, usm, c peweHue Ha CLJ om 16.12.20132.) PUHAHCOBUTE aKTUBMW,
OEHOMMHUPaHU B YyXAecTpaHHa BanyTa, Ce npeusdncrnsaBaTt B leBOBa PaBHOCTOMHOCT,
onpegeneHa no uUeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a OeHs, 3a
KOMTO ce oTHacs oueHKaTa.

18. (lMpeduwHa m. 17, usm, ¢ peweHue Ha C[J om 16.12.20132.) locneaBaLlaTa oLeHKa
Ha MHCTPYMEHTUTE Ha MapuyHus nasap, AONYyCHaTU OO WNU _TbPryBaHW Ha aKTUBEH
perynupaH nasap, ce onpegens cornacHo pasgen i, 1. 10.1 n 1. 10.2. Npn HEBB3MOXHOCT Aa
ce npunoxart pasgen I, 7. 10.1 n 10.2, KakTO 1 3a MHCTPYMEHTUTE Ha NApUYHUS Nasap, KOUTO
He ce TbpryBaT Ha perynvpaH nasap, ce u3nonasat crieaHuTe opMynu:
CTonHOoCTTa Ha 4eno3nTHUS cepTuduKaT ce onpeaens no crnegHara opmyna:
Peo = MV

KbOeTo:

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

Pcb e CTOMHOCTTa Ha 4en0o3nTHUS cepTudukar;

MV — CTOMHOCTTa Ha Aeno3nTHUA cepTUgUKaT Ha Nagexa;

N — HOMMHanHaTa CTOMHOCT Ha AeNno3UTHUSA cepTUdmKar;

d — 6pon gHM OT gaTaTa Ha NpeoLleHKa A0 Nagexa;

| — OUCKOHTOB MPOLEHT;

C — nnxBaTta, nraTtnmMa Bbpxy genosnpaHarta cyma, NnocodeHa Bbpxy cepTudmkara.
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KpaTkocpoyHuTe Abp)KaBHU LEHHU KHKA (CHKPOBULLHM BOHOBE) ce oueHaBaT no hopmMynaTa:

o]

Ptb € LieHaTa Ha CbKPOBULLIHMSA OOH;

N — HOMUHanHaTa CTOMHOCT;

i — OUCKOHTOB MPOLEHT;

d — 6poii AHM OT AaTaTa Ha NpeoLeHKa A0 nNagexa.

[unckoHToBaTa HopMma B ropHuTe oopMynu ce onpenens cobrnacHo pasgen I, 1. 9, 6ykea ,a”
mnn ,0”".

19. (MNpeduwHa m. 18, usm, ¢ peweHue Ha C[ om 16.12.20132.) HemaTtepuanHurte
ObNroTpanHu _akTUBU MbpBOHAYanHO Ce oueHaBaT No uUeHa Ha npuagobuBaHe, a
BMOCNeaCTBME MoanexaT Ha nepuoamyHa OueHKka no chnpaBegnvBa CTOMHOCT, CbOOpasHo
npeasuaeHna B8 MCC 38 mogen Ha oueHka. lNpeoueHkaTa no crnpaBeanuBa CTOWMHOCT ce
N3BBbPLUBA €XEerogHo kbM 31 eKkeMBpU Ha CbOTBETHATa rogmHa.

20. (MpeduwHa m. 19, usm, ¢ peweHue Ha CL] om 16.12.20132.) Npun B3eTO peLLeHne 3a
pasnpefeneHne Ha AMBUOEHT OT AaJeHO APYKeCTBO, YUUTO akuumn urypmpar Kkato akTuB B
noptdenna Ha POHIA, oT nbpBaTa faTta 3a TbProBUA Ha akuMuMTe Ha perynupaH nasap, Ha
KOSITO nNpeobpeTaTensT Ha akuM1MTe HaMa NpaBo Ha OMBWAOEHT, A0 AaTaTta Ha uannawaHe Ha
AnBuaeHTa (peanHo NocTbnieHne Ha Nnapu4HMTE CpeacTBa OT AMBMAEHTA NO pasnnawaTenHa
cmeTka Ha POH[A), cymarta Ha 6pyTHUS AMBUOEHT Ce OTHACs KaTo B3eMaHe.

lll. OCHOBHU U3TOYHULIN HA UHD®OPMALUA
CnegHuTe OCHOBHM M3TOYMHUMUM Ha uWHpopMauMss ce u3nonseBaT 3a onpejensHe Ha
cnpaBeanueaTta CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuyHuTe gpyXecTBa v Apyrn eMUTEHTU HaA LLEHHW KHUXA, BodeH oT KomucusTa

3a ¢omHaHcoB Haasop (KOH);

MpocnekTn 3a ny6nNnYHO NpeanaraHe Ha LEeHHU KHUXa;

®rHaAHCOBU OTYETU HA EMUTEHTUTE;

OduumaneH 6ioneTtuH Ha ,,bOB—Codma” AL, KaKTO U CbOTBETHMS BONETMH UM aHANorMyeH Ha
HEero AOKYMEHT, m3gaBaH OT Apyr perynupad nasap Ha LeHHM KHuxa (b6bnrapcku wnm
yyxxgectpaHeH), ogobpeH ot KOH, kboeto ca npuetu 3a TbproBus LEHHUTE KHUXA,
nputexasanu ot AP “OBb Mpemnym Akumn’;

» Kotumposkn ot Reuters n Bloomberg 3a aktuBu, npuetn 3a TbproBus Ha Obrarapcku u
YyXKOECTPaHHU perynupaHun nasapu. lNpyv HEBb3MOXHOCT 32 AMPEKTEH AOCTbM 40 €MNEKTPOHHUTE
cucTemMu, cbluTe MoraT ga 6bhaTt npefoctaBsHM OT 6aHKWM, MHBECTUMLMOHHM NOCpeHuUM U
Apyrv (oMHaHCOBW KOMNaHWK;

» OdwmumanHa ctaTucTnyecka u cnpaBoyHa nHdopmauus;

» AnHanuan, nybnukauum u KOMEHTapu Ha cepTtuduumpaHn ObnArapckm u YyxgecTpaHHU
KOHCYNTaHTW 1 aHanuaaTopu.

Mpwn onpegensaHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBMTE MoraT Aa 6baaTt u3nons3saHu u
cnegHuTe N3TOYHULM Ha MHpopMaLmA:

» 0Ob6gBeHa B npocnekT 3a nydnuyHo npeanaraHe Ha UEHHW KHWXKa Ha eMUTEeHTa €MWUCUOHHa
CTOWHOCT;

» PeleHne 3a yBenuyaBaHe WM HamansiBaHe Ha KanuTana Ha eMuTeHTa Ha UMHaHCOBUTE
WHCTPYMEHTH;

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

Y V V
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> BcskakBu nameHeHus B TbproBckarta [EeNHOCT Ha eMUTEHTa, kouTo buxa ce OoTpa3nJin Ha ueHaTta
Ha n3gageHuTte OT Hero (*)VIHaHCOBVI MHCTPYMEHTU;

MpomeHn B ycTaBa (yCTPOWCTBEHUS aKT) HA EMUTEHTA;
O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT Ha (PMHAHCOBUTE UHCTPYMEHTU € OTBETHMK;

AHann3 Ha 06LU,OTO MKOHOMUYECKO CbCTOAHME Ha CTpaHaTa/I/ITe, KbOEeTO dJyHKLI,VIOHI/Ipa
EMUTEHTDBT,

AHanun3 Ha oTpacbsia, B KOUTO OCbLLEeCTBABA OENHOCTTA CU EMUTEHTHT;

AHanu3 Ha obLOTO CbCTOSIHME Ha Nasapa Ha PMHAHCOBU MHCTPYMEHTU, Ha KOWTO ce Tbpryeat
KHW)KaTa Ha EMUTEHTA;

» HanuyHa wnHgopmauus 3a CKIYEHW COENKN UK oepTn 3a KOHKPEeTHUTE (OUHAHCOBMU
WHCTPYMEHTWN Ha HeperynupaHun nasapu;

» Hanuuue Ha onunoHHN OOroBopwn 3a KOHKpeTHUTe d)I/IHaHCOBI/I MHCTPYMEHTW.

IV. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA NACUBU

CTonHOCTTa Ha nacMeuTe € paBHa Ha cymaTa OoT BanaHCcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE
N AbNrocpoYHMTE 3agbimkeHus no 6anaHca. 3agbikeHuaTa, JeHOMUHUPaHU BbB BanyTa, ce
nadmncnseart no ocuumanHusa kypc Ha BHB, 0b6siBeH B ieHs1, KbM KOMTO Ce M3BbpLUBA OLeHKaTa.
OueHka Ha nacuMBMTE Ce U3BbLPLUBA B CbOTBETCTBME C MexayHapooHUTE CYETOBOLHMU
cTaHgapTu 1 cyeToBoAHaTa nonmtuka Ha POHIA.

V. HETHA CTOAHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[A e paBHa Ha cymaTta Ha akTMBUTE, HamarieHa CbC cymaTa Ha nacuBuTE.

HCA Ha eguH gan e pasHa Ha HCA, pasgeneHa Ha 6posi Ha ganosete Ha POHIA B
obpalueHue.

EmucuonHata ctonHoct (EC) Ha eamH gan e paBHa Ha HCA Ha eguH gan, gokato
ueHata Ha obpaTtHo nskynyeaHe (LLOW) Ha eguH asin e paBHa Ha HCA Ha eauH gan HamaneHa
c npeasuaeHata B Npasunata Ha POHOA Takca 3a o6paTHO U3KynyBaHe.
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