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KoMmucusta 3a puHaHCOB Hag3op e NoTBbpAUna HacTosAwms MpocnekT, HO ToBa He O3Ha4vaBa, 4Ye T ofobpsiBa
unuM He opobpsiBa MHBECTUPaAHETO B NpeAnaraHUTe AsnoBe, HATO Ye Nnoema OTFOBOPHOCT 3a BEePHOCTTa Ha
npeacTtaBeHaTa B lNMpocnekTa MHopmaums.

UneHoBeTe Ha CbBeTa Ha ANpPeKTOpUTeE Ha YNpaBnsBalloTo APYKECTBO OTFOBapsT CONuaapHoO 3a Bpeaute, NPUYNHEHN
OT HEBEPHW, 3a0nyxgaBally Unu HenbHK gaHHu B [pocnekTa. JlueTto no un. 34, an. 1 n 2 ot 3akoHa 3a c4eTOBOACTBOTO
OTroBapsi ConnaapHo ¢ YneHoBeTe Ha CbBeTa Ha AMpPeKTopUTe Ha YNpaBnsBalloTo APY)KECTBO 3a Bpeau, NPUYNHEHWN OT
HeBepHU, 3abnyxgaBaliy WM HEMbJIHU OaHHU BbB (uHaHcoBuTe otyeTn Ha 0P “OBb lMatpumoHuym 3ems”, a
pPeErncTpupaHnaT oauTop — 3a Bpeanute, NpUYNHEHU OT OAUTUPAHUTE OT HEro (PUHAHCOBMU OTYETMW.
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VripaBaigaBalyoTo Apy)KeCcTBO UHGOPMUPE MOTEHUMASIHUTE UHBECTUTOPH, Y€ MHBECTUPAHETO B
1IPEA/IBraHNTE AS/I0BE € CBBP3aHO CbC CIIELNPDUYHN PUCKOBE, KOUTO Ca MOLPOOHO pasr/ieqaHu B T.
2.14. ot Hacrosums [MpocriexT.

1. NHdopmaumsa otHocHo Y]] ,Ken bn Cn Acetr MeHna>xMbHT HB" :

1.1. WNHdopmaumsa OTHOCHO yrnpaBisiBallOTO APY>KECTBO

YnpaensiBalLo apy»xecTtso ,Ken bu Cn AceT MeHnmxMbHT HB" € akLuMoHepHO ApY»XeCTBO, PErMCTpUpaHo
B Kpanctso benrusa, cbc ceganuile v agpec Ha ynpasneHue B KpacteBo benrus, bpiokcen, XaBeHnaaH
2, 1080, BnNncaHo B 6ENTMNCKNA PETUCTBLP Ha topuandeckuTe nuua ¢ HomMep 0469.444.267 v nonyumno
paspeLleHne B benrns, KOeTo NoANexun Ha perynnpaHe oT cTpaHa Ha 6enrunckust perynatop Financial
Services and Markets Authority (FSMA), nonyunno pe3spelieHne Ha Komucusita 3a (pMHaAHCOB Haa30p
(K®H) 3a nsBbpluBaHe AENHOCT Ha TeputopusTa Ha Penybnuvka Bbnrapust upes cBos knoH "Ken bu Cu
AceT MeHnmxMbHT HB - knoH" KYT, Bbnrapus, cbC ceganuvule v agpec Ha ynpasneHue B rp. Codus,
1463, paioH , Tpuagmua®, 6yn. Butowa No 895, 6n. MuneHnyM LieHTbp, €T. 6, BNncaHo B TbproBckus
pernctbp npu AreHumsTa rno snuceanns ¢ ENK: 205422541.

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

1.2. HaumeHoBaHMe, NpaBHO OpraHu3auMoHHa cpopmMa, ceganumye

HavmMeHoBaHwe : ~Ken bn Cn Acer MeHXMBHT HB"
MNpaBHO —OpraHM3aumoHHa gopMa AKLUMOHEPHO APYXKeCTBO
. KpactBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuwie 1 agpec Ha ynpasrieHue : 1080
EnexktpoHeH aapec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HavMeHoBaHWe Ha KJ10H: ,Keit Bu Cn Acer MeHMMKMBHT HB - KNoH"
MNpaBHO —OpraHn3aunoHHa dopma KnoH Ha yy)aecTpaHeH Tbproeey
Cepanviie n agpec Ha ynpasneHue : rp. Codpusn, 1463, pavoH ,,Tpnaguua®, 6yn.
Butowa No 89b, 6n. MuneHmyMm uLeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [aTta Ha perucrpauma Ha Ynpas/ifiBallOTO APYXECTBO U Ha KNOHa B bvnarapus, upes
kouTto ®OHADBT ce ynpaBnsaBa

Y[ ,Keit Bu Cn AceT MennmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbleCcTBYBaHETO Ha
LPY>XECTBOTO HE e0rpaHNYEHO CbC CPOK.
Y[ ,Keit Bu Cn Acet MennmpxmbHT HB" e ¢ npeaMeT Ha AEMHOCT :
1. YnpaBneHune Ha AeHOCTTa Ha KONEKTUBHM UHBECTULIMOHHW CXEMMW, BKJIOUYUTENHO:
a) ynpaBfeHNWe Ha WHBECTUUMOHHM MOpTdOAMa Ha npeanpuaTMs 3a  KONEKTUBHO
NHBECTUPaHE;
b) aaAMWHWMCTPATMBHO ynpaBneHne Ha NPeanpuUsSTUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LEHHWN KHMXa Ha NpeanpusiTusl 3a KONEKTUBHO MHBECTUPAHE;
d) ynpaBneHnMe Ha WHBECTUMLMOHHM MOPTAOAMA Ha anTepHaTMBHU NpeanpuaTus 3a
KONEKTUBHO UHBECTUPAHE;
€) YnpaBfiEHNE Ha pUCK;
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OCbLUECTBSIBAHE HAa aAMWMHUCTPaTMBHATa paboTa Ha anTepHaTMBHWU NpeanpusiTus 3a
KONEKTUBHO MHBECTUPAHE;

TbpryBaHe C npaBaTa 3a Yy4yacTMe Ha anTepHATMBHWU MNpeanpuaTvsl 3a KONEKTUBHO
MHBECTMPAHE.

2. YnpaBnsiBaloToO APY>XECTBO MOXe Aa NpeaocTaBs U CneaHuTe AOMbAHUTENHN YCIYrn:

a)
b)

ynpaBfeHne Ha UHBECTULIMOHHM MOpTdonMa Mo YCMOTPEHWE, MHAMBMAYANHO, Ha 6as3a
OTAENEH KJIMEHT NO YKa3aHusi, AAZIEHN OT KINEHTUTE;
npeaocTaBsiHe Ha UHBECTULIMOHHM CbBETM.

3. B ponbnHeHWe, YNpaBnsBaLloToO APYXKECTBO MMa 3a NpeaMET pa3BMBAHETO Ha AEMHOCT, KOSITO
€ B paMKaTa Ha WM KOSITO € MPSIKO MPOABL/HKEHNE HA WM BTOPOCTENEHHA MM AOMbABALLA
crnegHuTe AenHOCTU:

a)

b)
c)

d)

TbProBCKM U MapKETUHIOBM AEMHOCTM, HACOYEHWN KbM YBENMYABaHE Ha 6posi KIIMEHTU U
yrnpaBnsiBaHUTE aKkTUBU U/UNn pas3BuUTue 1 NpeanaraHe Ha HOBU NPOAYKTH;
WHBECTULUMOHHO MpOoyYBaHe;

AAMVHUCTPATUBHO, OLIEHUTENICKO W CYETOBOAHO YMpaB/eHME Ha WHAWBWMAYASTHU

noptdonna - npocneasiBaHe Ha YCTOMYMBOCTTA, MNpoOCieAsBaHE Ha eTukaTa Wm

npocneasisaHe Yypes U3rnonsBaHe Ha cneumduyHm Kputepumn 3a MHaAHCOBU MHAEKCU UNN

APYrYN UHBECTULIMOHHN UHCTPYMEHTH;

N3aMpBaHe Ha KOHTpAreHTN Ha na3apa Ha cneunduyHn PUHAHCOBK CAENKN OT UMETO Ha

N 3a CMeTKa Ha kel bu Cn baHk, 3a:

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

ii. coenkn, npn kouto Kent B Cn baHk AercTBa KaTo KOMUCMOHEP 3a TpeTa CTpaHa,
KOSITO € CK/ouMiIa A0oroBop 3a ynpasfieHue Ha noptdonmno ¢ Ken Bu Cu Acet
MEHUIDKMBHT M NOpaan ToBa Ce M3BbpLUBAT OT MMeTO Ha Kei b Cn BaHk, HO 3a
CMEeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXe:

a)
b)

d)

[a W3BbPLUBA BCUYKM APYrM [OEWHOCTM, KOWTO Ca MO3BOSIEHW WnM MoraT Aa 6baat
MO3BOJIEHN 3@ U3BBLPLUBAHE OT NPEANpUATUE 33 KOIEKTUBHO MHBECTUPAHE

[a CbTPYAHWYM Ha, y4acTBa B M/IM MO KaKbBTO U [1a € Ha4MH, NPSKO WM KOCBEHO A3
npuaobvBa WMHTEpecu B APYrM GENrMNCKU WK Yy)XKAECTPaHHW npeanpusTus, 6e3
3HaYeHWe OT npaBHaTa dopMa UK Buaa COH6CTBEHOCT, B PaMKWUTE Ha MO3BOJIEHOTO OT
NPUNOXUMUTE 3aKOHU;

[a NpeaocTaBs rapaHuMum WM obesneyeHuss 3a rapaHTMpaHe Ha Cco6CTBEHUTE U
3a/Ib/KEHUS], KAKTO U HA 3aAb/DKEHMSATA Ha TPETU CTPaHU, KaKTO U Upe3 yupeasBaHe Ha
“noTeka WK 3a0r BbPXy akTUBUTE CH, BKIIIOUMTENTHO 3a/10r BbPXY BelM B obpalleHue.
[1a U3BbPLIBA BCUYKN TbProBCKM, NMPOMULLINEHN, DUHAHCOBU CAENKM C ABWXXUMO W/WIK
HEABWXUMO UMYLLIECTBO, KOUTO Ca NPSKO WM KOCBEHO CBbP3aHu C LIENUTE My MM ca OT
TaKoBa €CTECTBO, Ye Aa 6baaT OT Nnos3a 3a US/OCTHO UM YaCTUYHO OCbLLECTBSIBAHE Ha
npeaMeTa My Ha AenHOCT

~Ken Bu Cn Acer MeHMmXMBHT HB" e nonyumno nuueH3 3a U3BbpLUBaHE Ha AENHOCT, ¢ PelueHune
Ha Komucusita no 6aHkmpaHe, dmHaHcK 1 3acTpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) n ¢ PewweHune
Ha 6enruickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014 .

,Ken bn Cn Acet MeHnmxMbHT HB - KnoH" KYT e otkput cbrnacHo PeweHne Ha CbBeTa Ha
anpektopute Ha ,Keit bu Cn AceT MeHnaxmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B
TbproBckma perncTbp npu AreHumaTa no srnmceaHus Ha 04.12.2018r. ¢ EUK: 205422541.

~Ken Bu Cn Acer MeHmKXMBHT HB - KoH" KYT e c npeaMeT Ha AeWHOCT:

1. YHpaBneHme Ha AENHOCTTa Ha KONEKTUBHU MHBECTULIMOHHU CXEMU, BKINOYUTENHO.

a)

yn paBneHNE Ha NHBECTULUUTE,
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b) AaMUHUCTpUpaHe, BKAOUYUTENHO;

0] NpaBHW YCIYrM U CYHETOBOAHW YC/Yrn BbB Bpb3Ka C YNpaB/ieHNe Ha akTUBUTE;
(i) NCKaHMS 3a MHOPMaUUs Ha NHBECTUTOPUTE,;

(iii) OLIeHKa Ha aKTUBUTE N U3UUCNSBaHe LieHaTa Ha AsAS10BeTe;

(iv)  KOHTpon 3a cnasBaHe Ha 3aKOHOBMWE W3MCKBaHWS;

(v) yrnpaBneHne Ha pucKa;

(vi)  BOAEeHe Ha KHWraTa Ha npuTexaTenuTe Ha AS/I0BE;

(vii)  pa3npepeneHve Ha AMBUAEHTU U APYrY NnawaHus;

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

(iX)  wu3MbAHEHWe Ha AOroBopw;

%) BOAEHEe Ha OTYETHOCT.

C) MapKeTUHIroBM yCnyru, BKIOUMTENHO cbaencTBne Ha ObeanHeHa Bbnrapcka baHka ALl
("OBbBb") kaTto aucTpmbyTop B NpoAaXXbuTe N MapKeTMHra, CBbp3aHu C MHBECTULIMOHHMS
npouec, NopTgenHUS NOAXOA U NPOAYKTOBO pasBUTHE.

d) ynpaBneHve B CbOTBETCTBME CbC CKIOMEH C K/IMEHTa AOroBop Ha noptdenn mno
cobcTBeHa npeueHka, 6e3 cneunanHn HapeXxaaHus Ha KIIMEHTa;

2. Bcska gpyra AeMHOCT, paspelleHa OT MpUIoKUMMUSE 3akoH. B cnyuyair, ye 3a onpeaenenu
[AENHOCTM € HeOBXOANMO M3PUYHO pa3peLLEeHNE OT KOMMNETEHTEH OpraH, Te e Ce OCbLiecTBsBaT
CaMo cnej noslyvyaBaHe Ha CbOTBETHO paspeLleHue.

1.4. lpyrn KONeKTMBHN UHBECTULIMOHHMU cxeMu, kouTto Y1 ,Keihi bu Cn Acer MEHUBKMBHT
HB" ynpaBnsBa upes ,Keit Bu Cu Acet MeHMgXXMbHT HB - knoH" KUT

YnpaBnsBawoTo ApyxecTBo, ype3 ,Kei Bu Cu AceTr MeHnmxMbHT HB - knoH" KYT, opraHusumpa u
ynpaenasa A® “OBb MNpemuym Akunn” , A® ,0Bb oban ®apm Whsect”, A® ,OBb lMnaTtuHym
O6nuraumn”, O® ,,0bb MNnatnHym EBpo O6nuraumm” n Ad® ,,06b banaHcupan ®oHp”, A ,,OBb 'noban
OvenpeHt", A® ,0Bb Moban Pactex" n A® ,OBbb Moban Aetckn ®ona®, A® OBB Ekcneptiis,
cbeTosiw ce oT geceT noadonaa - OBB Exkcnepthiiz JedaH3aneeH BanaHcupaH (EBPO), OBB ExcniepThinz
JedaH3nBeH banaHcvpaH (JIEBA), OBB EkcneptWiiz [edaH3neeH TonepaHteH (EBPO), OBb
Ekcneptinz edaH3aneeH TonepaHTeH (JIEBA), Obb EkcnepTin3 AnHamMuueH banaHcunpar (EBPO), OBb
ExkcnepTUn3 AnHamuueH banaHcupaH (JIEBA), OBB ExkcnepTUin3 uHamuuen TonepaHteH (EBPO), OBB
Exkcneptn3 [AuHamunyeH TonepaHteH (JIEBA), OBb Ekcneptit3 CunHo [vHamuueH TonepaHTeH
(EBPO) n Obb Ekcnepthiiz CunHo AMHamMuueH TonepaHTteH (JIEBA).

KakTo v cbaeincTBa 3a npeanaraHe, ot OBb kaTo AucTpubyTop, Ha cneaHuTe 6enrminckute hoHAoBE:
KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive
Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. [laHHu 3a yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U 3aKOHHUTE npeacTaBsuTenu Ha Y[

,Keu Bu Cn Acet MeHng)xMbHT HB"

Y[ ,Kenn bn Cn Acet MeHnmxMbHT HB" ce npeactaBnsiBa CbBMECTHO (3aeAHO) OT ABaMa AVMPEKTOPM,
€eaVH OT KOUTO ce M3nNCKBa Aa 6bae ynpasnssall, AMPeKTop.

Jiunpa [leMmyHTep - YnpaBnsiBally AUPEKTOP;
XpuctusH Crepkc - YnpasnsiBally AUPEKTOP;

TuHu Epro - YnpasnsiBall AUPEKTOP;

®dpaHk BaH ge Ben - YnpasnsBaw aMpekTop
MoxaH Jlema - YnpaBnsBall AMpeKTop

Knayc BangeBan - YnpasnsiBaly AUPEKTOP

Moxan [laeMeH - uneH Ha CbBeTa Ha AMpPEKTopUTe

Muep KoHuHrc- yneH Ha CbBeTa Ha AUpeKTopuUTe
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KaTtpueHn Matenaep- uneH Ha CbBeTa Ha AMpeKkTopuTe
Jlrok Monenuep- uneH Ha CbBeTa Ha AUpPeKTopUTe
Anppe BaH lNoek- uneH Ha CbBeTa HA AUpPEKTopUTe

CredbaH BaH Puert- uneH Ha CbBeTa Ha AMpeKTopUuTe

1.6.1aHHM 3a 3aKOHHUTEe npeacTaBuTenu Ha "Keu bu Cn Acer MeHngXMBHT HB - KNOH"
KYT

KaTtuHa MNMenueBa — ynpaBurten
1.7.Kanutan

KanutanbTt Ha Y[ ,Keit bu Cn Acet MeHnpxMbHT HB" € 13510 BHECEH M € B pa3Mep Ha
35,754,192 eBpo (Tpuaecet u neT MUINOHA CeAEMCTOTUH NEeTAECET U YeTUPU XUNSau CTO AeBeTaeceT
n aBe eBpo), pasnpegeneH B 5,766,805 (neT MmnvoHa CefeMCTOTMH LWeCTAeceT M LWeCT Xwunsau
OCEMCTOTMH M neT) 6post akumMm 6e3 HOMMHanHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (ner
MW/IMOHA CeAEMCTOTUH LIEeCTAECET U LWeCT XUNsamM OCEMCTOTUH M NneT) 6pos paBHM YacTu OT Kanutana
Ha YnpaBnsaBaLLloTo APY>XeCTBo.

1.8.Monutnka 3a Bb3HarpaxkaeHusta. MHdopMaumsa OTHOCHO aKTyasiHaTa NOJIMTUKA 3a
Bb3HarpaxxaeHusita Ha ynpas/isiBalloTO ApPY)KeCTBO

YnpaBnssawoTo ApyxecTBo npunara llonuTuka 3a Bb3HarpaxaeHnusTa /lMonutukarta/, B
CbOTBETCTBME C HALUMOHANHUTE WU EBPOMEWCKM HOPMATMBHW W3UCKBaHWSA. [lonuTukaTta onpeaens
obLwmTe paMKu, NPUHLMNUTE U U3UCKBAHUSTA NpY onpeaensiHe Ha Bb3HarpaXxaeHvsTa B YNpaBnsisallo
APY>XeCTBO, KaTO HacbpyaBa Pa3yMHOTO M e(deKTUBHOTO YrpaBfieHMe Ha pUcKa Ha ynpaensBawoTo
APY>XeCTBO M He MooLpsiBa NOEMaHe Ha pUCK, HECLOTBETEH Ha PUCKOBUTE Npodwunun, npasuiata Ui
ydpeauTesniHuTe AOKYMEHTU Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHM CXEMU, KaKTO U He 3acdra
U3Mb/IHEHNETO Ha 3a4b/DKEHVETO HA YNPaBNsBaLLOTO APYXXECTBO Aa AelCTBa B Han-A06bp MHTepecC Ha
KONeKTUMBHATa MHBECTMUMOHHA cxeMa. lNonuTukarta cbabpxa obuwarta paMmka M OCHOBHUTE MPUHLUMMU
npw onpeaensHe Bb3HarpaXxaeHusTa Ha ciyxutenuTte B Y/, KaTo rapaHTupa cna3sBaHeTo OT CTpaHa Ha
Y[1 Ha aKTyanHaTta npaBHa ¥ perynaTtopHa paMKka, B TOBa YMC0, HO HE CaMO — HAUYNHUTE Ha orpeaensHe
N UM3NNalaHe Ha Bb3HarpaXxaeHusTa, CTPyKTypata W BWAOBETE Bb3HArpaXaeHus U TexHuTe
CbOTHOLLUEHMS, PA3CPOYBAHETO WU Bb3MOXHOCTTA 3@ Hemsrn/allaHe Ha Bb3HarpaXkaeHus B 3aBUCUMOCT
OT MpeacTaBAHETO Ha CbOTBETHOTO CTPYKTYpHO 3BeHO B Y/, camoto Y[ un cvotBeTHuTe KUC,
CTpyKTypaTa 1 rnpasoMowmsaTa Ha KoMuteTta no Bb3HarpaxxaeHnsaTa v ap.

AkTyanHaTta lMonutvka 3a Bb3HArpaXXAeHusTa, Wi OCHOBHW MPUHUMMWM U BaXXHW NOApPOOHOCTM 3a
cbliaTa, B CSlyyal Ye TS CbAbpiKa JIMYHM UM KPUTUYHM AaHHKM, MOXe Aa 6bJe HaMepeHa Ha MHTEepHET
CTpaHuuaTa Ha Y/, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpn nouckBaHe oOT cTpaHa Ha wuHBectutopute B KWUC Ha Y[, konue Ha [llonutukata 3a
Bb3HarpaxxaeHuata we um 6bae npenoctaBeHO 6e3nnaTtHO, Ha XapTWeH HocuTen, B oduca Ha
APY>XXeCTBOTO WM B KNOHOBaTa Mpexa Ha Obb A/l.

2. NHdopmauums 3a norosopHus cpoHp

2.1. HawumeHoBaHue

HanmeHoBaHue : [JorosopeH ®oHa “OBb MaTpuMoHnyM 3emsa”

OpraHusaTop M ynpassieHue: Ynpaensasawo apyxectso (Y) “Kein bn Cn Acet MEHMIKMBHT
HB", upe3 knoHa cu B bvarapus

Cepanuuie 1 agpec Ha ynpasrieHve Ha YrpaBnsaBsalwoTo Apy»ecTBo: benrus, bpiokcen, XaBeHnaaH 2,
1080

KnoH Ha Y[1 Ha TepuTOopumsaTa Ha Penybnvka bbnrapus: ,Ken bu Cn Acet MeHMmHKMBHT HB - kKnoH"

KYT
-6-
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Cepanuiue v agpec Ha ynpasneHue KnoHa Ha Y/ Ha TeputopusiTa Ha Penybnuka bonrapus: rp. Codus,
1463, paiioH Tpuaauua, 6yn. Butowa N2 896, 651. MUneHnyM LEHTBLP, €T. 6

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

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

Tun m cratyT Ha AP “OBb MNaTtpuMmoHunym 3ema” : o ceosiTa cblwHocT AP “OBbb MaTpuMOHMYM
3eMs” e KONeKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWM 3@ MHBECTUPAHE B NPEXBbp/SeMN LIEHHU
KHWXa WK ApYrn NMKBMAHW (DMHAHCOBM aKTMBM CbINaCcHO M3WCKBaHMATA Ha 3akoHa. C ornep cBos
cneunaneH cratyT, 4® “OBb MatpumoHMyM 3ems” e poroBopeH (poHA Mo CMUCbA Ha 3akoHa 3a
[ENHOCTTA Ha KONMEKTUBHUTE WHBECTULMOHHM CXEMWU W Apyrv NpeanpusiTus 3a KOMEKTUBHO
nHeectupaHe (3OKUCAMKW), 3akoHa 3a naszapute Ha (MHAHCOBUM WHCTpyMeHTU (3MNOU), KakTo K
MOA3aKOHOBUTE HOPMATMBHM aKTOBE.

YnpaBnsiBawoTo ApYXeCcTBO MNOCTOSIHHO m3gaBa M u3KynyeBa obpaTtHo asnosete Ha A® “Obb
MaTpumMoHnyM 3eMa” 3a cMeTka Ha POHJA.

[ eAHOCT : KONEKTMBHO MHBECTMPAHE B NPEXBBLPSIEMU LIEHHWN KHWXKA WU APYTY IMKBUAHN (PUHAHCOBM
aKTMBM CbIMaCHO M3UCKBAHMATA HaA 3aKOHA, Ha MapuyHM cpeactea, HabpaHnu 4pe3 nybanyHo
npeanaraHe Ha AsnoBe, Npuy CrassBaHe Ha NpUHUMNA Ha pasnpeaeneHne Ha pucka.

MakcumaneH 6poii asanoBe B o6paLyeHme : HeorpaHuyeH

HomMmuHanHa ctoMHoCT Ha eauH asan : 10 (aecet) neea

2.2. [aTa Ha yuypeasiBaHe Ha aorosopHus c¢oHa

[arta Ha yupeasiBaHe Ha [1® “"Obb NMNaTtpumonnym 3ema” : 04.08.2008 r.

CpoK Ha cblyecTByBaHe : He Ca NpeABuAEeHN OrpaHUYEHUs B CPOKA Ha CbLUECTBYBAHE.

Homep n pata Ha pa3pelueHMEeTOo Ha YNpaBnsABaLlOTO APYXECTBO 3a OpraHusupaHe MU
ynpasneHue Ha AP “OBb MarpumoHuym 3emsa” : Pewenne N2 1007-A® ot 04.08.2008 r. Ha
KomucusaTa 3a ¢dpuHaHcoB Haasop (Komucusata/KOH)

byncrar 175527149

2.3. HapsopHa MHCTUTYLUMUS

HaasopHa MHCTUTYUMSI NpY OCbLUECTBABAHE Ha AEMHOCTTa MO OpraHu3npaHe u ynpasneHne Ha ®OHIA
OT YNpaBnsBaLLOTO APY>XECTBO, Ype3 KoHa cu B bbnrapus ,Keit bu Cn AceT MeHnmKMBbHT HB - KnoH"
KYT, e:

Komucusa 3a ®mHaHcos Haasop
CrpaHuua B UHTepHer:  www.fsc.bg

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

2.4. [MocouBaHe Ha MAICTOTO, KbAETO MoraTt Aa 6baaT nosiyyeHu npasuaarta Ha oHaa m
nepuoanYHUTE OTYETHU
NHBecTuTOpUTE MOraT Aa ce 3ano3HaaT ¢ lMNpasunaTta Ha ®oHaa, MNpocnekta, JOKyMeHTa C KIo4voBa
NMHbOPMaUMs 3a MHBECTUTOPA M MEpUOANYHUTE OTYETW, KaKTO W Aa nonayyaT AOMb/HUTENHA
nHgopmaums:
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa B paMKuTe Ha paboTHOTO UM
BpeMe C K/IMEHTM.
e [lpaBunata Ha ®OHJA, nepMoanyHNTE OTYETU, KaKTo M [JOKyMeHTa C K/toHoBa MHdopMaums 3a
WMHBECTUTOpa Ca AOCTbMHU K B IHTEpHET Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHaTa cUCTeMa, NPUIOKUMA 3a AOroBopHUa (POHA, KOUTO ca OT
3HaueHue 3a NpUTexxaTesiuTe Ha AasioBe
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Ta3u TOYKA NPELOCTABS MHPOPMALINS, KAKTO 33 06/1araHeTo Ha AOXOANTE HAa MHBECTUTOPUTE OT CAE/IKU
¢ ga/s10B8e Ha POHLA Taka u 3a JaHbYHOTO 0b/1araHe Ha rnevanbara Ha [JoroBopHus QOHA KbM [4aTata
Ha aktyam3sayms Ha To3u [IpoCriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha POHAOA

HaHbyYyHO obs1araHe Ha MECTHH (pU3NYECKH JTnLa:

CobrnacHo yn. 13, an.1, 7.3 oT 3aKoHa 3a AaHbuuTe BbpXy AoXoauTe Ha pumsundeckute nuua (3440J1),
He ca obnaraemu goxoauTte OT pasnopexaaHe ¢ (pMHaHCOBU MHCTPYMEHTM Ha nputexaTenuTe Ha
asnose BbB ®OHJA, KOETO BK/IIOYBA AOXOAUTE, MOYYEHN OT CAENKMN C ASNI0BE Ha TakoBa APYXeCTBO,
M3BbPLUIEHN Ha perynvpaH 6barapcku nasap Ha LEHHUM KHWXKA WK Npu ycrioBusiTa U MO peaa Ha
obpaTHOTO U3KynyBaHe oT cammsa OOH/.

HaHbYHO obs1araHe Ha MECTHH U YYXKAECTPAHHH IOPUANYECKH TnLa:

CornacHo un. 44 ot 3KIO, nputexatenute Ha ganose BbB ®POHIA - MeCTHM topuandeckm nuua wm
Yy)KAECTPaAHHW IOPUANYECKM NMLA, KOMTO OCbLLIECTBSIBAT CTOMaHCKa AeMHOCT B Penybnvka Bbnrapus,
ype3 MSICTO Ha CTOMaHCKa AEMHOCT WK Nony4YaBaT AOXOAM OT M3TOYHMK B Penybnuka Bbnarapus, npu
onpenensiHe Ha [AaHbYHWS (PUHAHCOB pe3ynTaT, CYETOBOAHMAT (UMHAHCOB pe3ynTtaT (CYeToBOAHaTa
neyanba/3aryba) ce:

1. HamansBa c nedyanbata OT pa3nopexaaHe ¢ (PMHAHCOBM MHCTPYMEHTMU, onpeaeneHa Kato
NOMOXMUTENHA pa3fivka Mexay rnpoaaxHaTta LeHa M AOKYMEeHTasIHO AoKa3aHaTta LeHa Ha npuaobveaHe
Ha asnose Ha ®POHZA, n

2. yBenvyaBa CbC 3arybata OoT pasnopexaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, onpeeneHa KaTo
oTpyuaTenHaTa pasnnka Mexxay NpoAaXkHaTa LeHa 1 JOKYMeHTaHO AoKa3aHaTa LieHa Ha npuaobueaHe
Ha asnosete Ha ®OH/A.

Moa pasnopexpaaHe ¢ PUHAHCOBU MHCTPYMEHTHM Ce pasbupaT caenkute C AS910BE Ha KONMEKTUBHM
NHBECTULMOHHN CXEMU U3BbPLUEHN HAa perynnpaH nasap, KakTo U CK/II0YEHU NpW yCnoBusaTa M No peaa
Ha 06paTHO M3KynyBaHe OT KOMEKTUBHU MHBECTULMOHHWN CXeMM, AONYyCHATK 3a NybnnyHO npeanaraHe
B CTpaHaTa WiM B Apyra AbpXkaBa - YNeHKa Ha EBponeickusi cbio3, Man B AbpXKaBa - CTpaHa no
Cnopa3yMeHuneTo 3a EBponeickoTo MKOHOMUYECKO MPOCTPaHCTBO.

CornacHo un. 196 ot 3KMNO, He ce obnaraT C fdaHbK MNpU M3TOYHMKA [JOXOAUTE OT
pasnopexaaHe ¢ (PMHaHCOBU MHCTPYMEHTMU, KOETO BK/THOUBA CAENKUTE, CKITIOMEHM NPU YCNOBUSTA
M NO peaa Ha obpaTHO WM3KYMyBaHe OT KOMEKTUBHM WHBECTMUMOHHM cxemn (kakeaTo e ®OHIA),
AOMycHaTK 3a Ny6/IMYHO NpeanaraHe B CTpaHaTa UM B Apyra Abp)kaBa YfieHka Ha EBponeiickns cbios,
UK B AbpXXaBa — cTpaHa no CnopasyMeHneTo 3a EBponeiickoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbYHOo obsiaraHe Ha YyXXAeCTPaHHU pu3nYecku imya:
CornacHo yn. 37, an.1, 1.12 1 un. 46 oT 3aKOHa 3a AaHbUMTE BbpXy A0X0oAUTe Ha dusmnyeckuTe nmua
(30400J1) ¢ okoH4YaTeneH AaHbk ce obnaraT AOXOAMTE Ha 4yXXAECTPaHHW u3MYeckn nuua oT
npoaaxba, 3aMsaHa 1 Apyro Bb3Me34HO NPEXBbLPASHE Ha akuun, ASN0Be, KOMNEeCaTOPHU MHCTPYMEHTH,
WMHBECTULUMOHHM BOHOBE U apyrn duHaHcoBM akTuBK. CbrnacHo yun. 37, an.7 344®J1 He ce obnaraT ¢
OKOHYaTeNeH AaHbK A0XOAUTe MO NpeaxoAHOTO M3pedyeHue, KoraTo ca ocBoboaeHn oT obnaraHe
cbrnacHo 3043J1 n ca HauncneHu/M3nnaTeHn B NO3a Ha YyXXAECTPaHHM (PU3nyecku nmua, yCTaHOBEHU
3a AaHbYHM LEeNn B AbpXKaBa — YeHKka Ha EBponenckuns cbto3, KakTo M B Apyra AbpXXaBa — YfeHKa Ha
EBpONencKoTo MKOHOMUYECKO NpocTpaHcTBo EUM. CnepoBaTenHo aoxoauTte OT CAENKWU C ASNI0BE Ha
®oHAa, M3BbPLLEHM HA perynnpaH 6barapckn nasap Ha LUEeHHM KHWXa UNn peanu3npaHn npyu obpatHo
N3KynyBaHe Ha asnoBe Ha ®oHAa, ca HeobnaraeMm C AAaHBK NMPU U3TOYHUKA, KOraTo ca HauuC/leHN B
non3a Ha 4Yy>XAecTpaHHO (PU3MYEeCcKo Nnue, YCTAaHOBEHO 3a AaHbYHM Lenn B AbpXaBa uneHka Ha EC
nnn EUN. KoraTto nMueTo e MeCcTHO Ha Abpxasa u3BbH EC nnu EWNN, ce yabpxa AaHbK NPy N3TOYHMKA
B pasmep 10 Ha cTo.
CneagBa ga ce uMma npeaBua, Ye Korato B AaHbyHa cnorogba wunv B Apyr MexayHapoAaeH A0roBop,
patuduumpaH ot Penybnuka Bbnrapusi, obHapoaBaH M BNAS3bA B CWA, Ce CbAbpXaT pa3snopenbu,
-8-
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pa3nuyHM OT pasnopeabute Ha 304PJ1, npunaraT ce pa3nopeadbuTe Ha CbOTBETHATa AaHbYHa
cnoroaba vnu forosop.

KopnopaTuBHo faHb4yHO o6naraHe Ha POHAA

CbrnacHo 4n. 174 oT 3akoHa 3a KOpropaTMBHOTO MNoAoxoaHo obnaraHe (3KIMO), KonekTuBHuUTE
NHBECTULMOHHN CXEMM, KOUTO Ca AONyCHaT 3a NybnmMyHo npeanaraHe B Penybnuka bbnrapvsa no peaa
Ha 3QKUCAMKMW, He ce obnaraT c KOpNopaTUBEH AaHBK .

Apyru cnyyam Ha ocBO6oAeHM OT AAaHDbK A0X0AM OT AAJIOBETE Ha A0roBopHUs PoHA:

> [aHbK BbpXYy HACNeACTBOTO He Ce 3annalla oT NPeXMBENNs CbNpyr 1 OT HacleaHMuUmUTe no
npaea NMHusa 6e3 orpaHmyermns (4n. 31, an. 2 oT 3aKoHa 3@ MECTHUTE AaHbUM N TaKCK);

> He ce obnaraT C AaHbK MMyLLEeCcTBaTa, NpuaobuTn No AapeHne Mexay poAHWMHM Mo npasa
NIMHUS N Mexay cbnpy3u (Yn. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbLM U TaKCK).

KnoHBbT Ha YNpaBnsBawoTo APYXKECTBO € A/TbXHO Aa NpeaoCTaBs Ha U3Mb/IHUTENHUS ANPEKTOP Ha
HaumoHanHa areHuMs 3a npuxoauTe crnegHata MHdopMaums:
> N0 4n.1426 ot [JaHb4YHO-OCUIYpUTENHMS NpouecyaneH Kogekc B cpok Ao 30 oHM Ha roauHaTa,
cneagalla roamHaTta, 3a KOSiTo ce oTHacs;
» 3a u3nnateHuTe npe3 rognHata goxoau rno peda v npu ycnosuaTa Ha un.73 ot 344PJ1 B cpok
[0 28 deBpyapu Ha roavHaTa, cneggalla roaMHaTa, 3a KOSTo ce OTHacs.

BHuMaHue: HacTosuwaTta nHdopMaums He € usdepnaTtesniHa U He NpeacTaBsiBa NpaBeH UM AaHbyeH
CbBeT. [JaHbYHOTO obnaraHe 3aBUCKM OT KOHKPETHM 06CTOATEeNCTBa, CBbP3aHM C MHBECTUTOPA, N MOXE
[a ce npoMeHs B 6baelue.

2.6. Oputopm

3a perucTpupaH oaMTop, KOWTO [a 3aBepW roauHUS pUHAHCOB oTYeT Ha PoHaa 3a 2020r. e usbpaH
— MNparicyorbpxaycKynbpc Oaut” OOA.

JNpancyotbpxaycKynbpc Oaut” OO[ e npepeructpupaHo B AreHumss no BnucBaHusiTa ¢ EUK
121499387. [ipy>XecTBOTO € CbC CefanuLle 1 aapec Ha ynpaenenue B rp. Codusi, paiioH ,,Bb3paxkaaHe”,
6yn. MAPUA NNYN3A No 9-11.

2.7. XapaktepucTuka Ha asnosete, usgasaHu ot POHA:

AsnoseTte Ha POHIA cbrnacHo § 1, T. 4 ot AP Ha 3AKUCAIMKU ca ¢prHaHCOBU MHCTPYMEHTH, U3aaaeH
oT ®OHJA, KOMTO u3pasaBaT NpaBaTa Ha TEXHUTE NpUTEXaTENN BbpXy HEMHUTE akTuUBW. [lsnoBeTe ca
perucTpuvpaHu no cmetku B “LleHTpaneH geno3utap” AL v moraT aa 6baat npeanaraHyM  ny6amMyHo.
HoMuHanHaTa cToMHOCT Ha eanH asin e 10 (aecet) nesa.

BpoaT Ha asnoseTe ce onpeaens OT TAXHOTO uM3aaBaHe M 0bpaTHO U3KYMyBaHE M He e OrpaHuyeH C
MUHUManeH WM MakCMManeH pasmep.

®OHODBT n3paBa LENM U YaCTUYHK AsnoBe. [J9noBeTe ce u3aaBaT Ha 6a3aTa Ha HETHATa CTOMHOCT Ha
akTneuTe Ha ®OHJA v ce npuaobusaT cpelly HanpaBeHa NapyyHa BHOCKa B ornpeaeneH pa3mep. bpost
AAN10Be, KOUTO MHBECTUTOPBLT Npuaobmuea, ce onpeaens KaTto YacTHO MexAy HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTULMSI CyMa) C ONpeaesieH pa3Mep M EMUCUMOHHATA CTOMHOCT Ha eauH aan,
M34nNCNeHa 3a CbOTBETHUS AeH. B cnyyan, ye cpelly BHeCceHaTa CyMa He MoXe Aa 6bae n3aaaeHo usio
4YNCNO ASNOBE, MHBECTUTOPBLT NpMAobMBa M YacTUYeH A5, Kato 6posaT AsnoBe ce pexe C TOYHOCT A0
4YeTBBLPTUSA 3HAK Cfej AeceTMYHaTa 3aneTas.

MmywectBo Ha ®OHA
HeTHaTa cToMHOCT Ha akTuBuTe Ha POHZA He Moxe aa 6bae no-mManka ot 500 000 (NeTCTOTUH Xunsan)
neBa.
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Ako B NpoAb/iXeHWe Ha 6 NocneaoBaTeNHM MeceLla CpeAHOMeceYHaTa HETHa CTOMHOCT Ha akTUBUTE Ha
JloroBopHus ¢oHa e no-manka ot 500 000 nB. (CbOTBETHO pPaBHOCTOMHOCTTA MM B €BpO),
ynpaBnsBaLloTo ApYyXecTBo Tpsibea B cpok 10 paboTHM AHM Aa ONOBECTM NPUUMHUTE 3a TOBa, MEPKUTE,
KOMTO LLe NpeanpyeMe 3a NpUBMYAHE HA HOBU MHBECTUTOPU, U CPOKA, B KOWTO TE3U MEPKM Lie 6baaT
MPUIOXKEHN U B KOWTO CE OYakBa AOrOBOPHUAT POHA Aa Bb3CTaHOBM pa3Mepa Ha HETHATa CTOMHOCT Ha
akTmeuTe cn. CpokbT OT 10 paboTHM AHM NO M3pedeHne MbpBO 3anoysBa Aa Teve OT U3TUYaAHETO Ha 6
nocnefoBaTesniHM Mecela no U3peyeHne Mbpeo.

OnoBecTsiBaHETO MO M3peyeHue MbpPBO Ce M3BbPLUBA HAa MHTEpPHET CTpaHuuaTa Ha ynpasnsiBaloTo
LAPY>XECTBO M MO APYr NOAXOASLL HAYMH C Orfes yCTaHOBEHUTE CPeACTBa 3@ KOHTAKT C MHBECTUTOPUTE.
YnpaBnsBawloTo APYXKECTBO npeacTtass Ha KomucusTa Konmve OT ornoBecTeHaTa MHdopMaumns Ao Kpas
Ha cneaBalums paboTeH AeH Criea ONOBECTSIBAHETO M U MHdOpMaUMs 3a pesynTaTuTe OT NpeanpueTuTe
Mepku Ao 10-0 4ncno BCeKn Mecel A0 AOCTUraHe Ha MUMHUManHus pasmep ot 500 000 ns..

OOHJA Hama KanuTan no CMUCbS1a Ha THProBCKUS 3aKOH M He Ce BMUCBa B TbProBCKUS PErmcTbp Ha
cbaa. Tol ce cumTa 3a yypeaeH OT MOMEHTa Ha BMMCBAHETO My B perncrbpa, BoaeH ot KomucusTa 3a
¢pmHaHCOB Haa30p.

Mmywectsoto Ha ®OHA ce CbCTOM OT aKTUBK M NacuBK, TO Ce yBeNn4YaBa MM Hamansiea CbobpasHo
npoMsiHaTa B HETHATa CTOMHOCT Ha akTuMBMTe Ha hOH/A, BKIOUUTENHO B pe3ynTaT Ha NpoAadeHnuTe
nnn obpaTtHo u3kyneHn asnose Ha ®OHOA.

YnpaBnaBawoTo APY>XeCTBO O0TAeNs CBOETO UMYLLECTBO OT nMyLectsoTo Ha ®OH/A v cbCTaBs 3a Hero
camocrositeneH 6anaHc. [eno3utaps (baHkaTa-genosutap) OoTyMTa OTAENHO NApUYHUTE CpeacTsa U
apyrm aktmen Ha OOHLA w oTAenss HenapuyHUTE My akTMBM OT COBCTBEHUTE CU  aKTUBM.
YnpaBnsBalloTo ApY»XXeCcTBO U baHKkaTa-aeno3uTap He OTroBapsaT Npea KpeauTopuTe CU C akTUBUTE Ha
®OHJA. KpeauTopuTe Ha YNpaBnsBalWoOTO APYXeCcTBO W baHkaTa-aenosutap MoraTt fa ce
yOOBNETBOPSBAT OT NpuUTeXaBaHUTe oT TAxX Asanose sbB GOH/A.

BHOCKM

BHockuTte B umywectsoto Ha ®OHIA moraT ga 6baaT camo B napw.

Hal-mankaTta cyMa, KoSiTO MHBECTUTOPBLT MOXE Aa 3asiBu 3a npuaobusaHe Ha asinose BbB POH/A e B
pa3mep Ha 100 (cto) neBa. MNpv NoagaBaHe Ha MNOPbYKM, CTOMHOCTTA UM CE pa3aens Ha eMUCMOHHaTa
ctoviHocT. lMpu ckntouBaHe Ha [oroBop 3a cuctemMatuyHo uHBecTupaHe (CUI), pasxoaute no
E€MUTUPAHE CE Ha4yucnaBaT BbpPXY BCAKA NMbpBa BHOCKA Cfiej CKAOYBAHE Ha AoroBopa,
CbOTBETHO BbpPXY BCAKa MbpBa BHOCKA Cnej npeaoroBapsHe yCcnoBuaTa Ha 0roBopa, Kacaelum
NnpoMsHa B pa3Mepa Ha MecedyHaTa BHOCKa.

®OHABT HsMa NpaBo Aa eMUTUPA AS/I0BE, YASTO EMUCMOHHA CTOMHOCT HE € M3UAI0 3annaTeHa.

[pexBbprgHe Ha Asanose

AanoseTte Ha ®OHJA ce npexBbpnsaT cBO60AHO, 6e3 OrpaHNYeHns UNK AOMbITHUTENHN YCNOBUS, Cropes,
BOMSITa Ha COOCTBEHMUMTE MM, MpW Cra3BaHe Ha cneumMduyHUTE W3UCKBaHWA Ha AeMCTBaLLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBU UHCTPYMEHTH.

Caenkun, no npexsbprisHe cObCTBEHOCTTa Ha Beye eMuTupann ot ®OHJA aanose mexay dhusndeckn wm
IOpUANYECKM NULA € AOMYCTUMa MNpWU pea U YCroBus, NpeaBUAEHN B AEMCTBALLOTO 3aKOHOAATESCTBO.
CeTb/IMEHTBLT MO THAX CE€ M3BbPLIBA Ype3 WHBECTUUMOHEH MOCPEAHVK, W3BbpLUBALY AEMHOCT KaTo
PEerucTpaLnoHEH areHT.

Cpenkn no npexsbprisiHe CobCTBEHOCTTa Ha Beve emuTupanu ot ®OHIA asnose, ype3 JapeHue U
HacneasiBaHe Ce M3BbPLWBAT 4Ype3 WHBECTMUMOHEH MOCPeAHVK, W3BbpLUBALL, AEWHOCT KaTo
PEerucTpaLnoHEH areHT.

2.7.1. Tpasa Ha npuTexartenuTe Ha As/ioBe
Bcekun oT asnoBeTe AaBa Ha npuTexaTens Cu eAHaKBW npasBa. Bcekn gan AaBa Ha CBOS npuTexaTen
NnpaBO Ha CbOTBETHA 4acT OT uMywecTsoTo Ha ®OHIA, BKIOUMTENHO MpU HeroBaTa NMKBUMAAUMS,
npaBo Ha 0bpaTHO U3KynyBaHe, NMPaBoO Ha noAaBaHe Ha anba v NpaBo Ha MHdOpPMaLMS.
B cnyyauTte Ha npuaobuTn YacTUYHM OSNOBE UMYLLECTBEHWUTE npaBa ce npuaobusaTt U ynpaxkHsBaT

nponopunoHanHoO Ha npuUTeXXaBaHUA YaCTUYEH Adan.
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MpaBo Ha noaaBaHe Ha xanbwm

NHBecTMTOpMTE MMaT NpaBo Aa noaasat xanbu, 6e3 ga 3annawart Takca 3a ToBa, KaTo MHdopMauusTa
OTHOCHO Pefa 3a nogaeaHe M pasrnexaaHe Ha xanbw, NCKaHUS U Bb3PaXKEHMS Ha NpuTeXaTenu Ha
ASNOBE Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU ce npeaocTtass 6e3nnaTtHO Ha MHBECTUTOPUTE U ce
ny6nmKyBa Ha MHTEPHET CTPaHULATa Ha ynpaBfsBaLLlOTO APY>XeCTBO.

MpaBo Ha obpaTHO M3KynyBaHe

Bcekn nputexxaten Ha asnose BbB ®POHIA Moxe aa noucka Te aa 6baat obpaTHO M3KYMNeHWU, OCBEH
aKo 06paTHOTO U3KynyBaHe He 6bae CNpSHO B CyYanTe, ONUCaHK B HacToswmsa MpocnekT v MNpasunata
Ha ®OHJA. UckaHeTo 3a 06paTHO U3KyNyBaHe MOXe Aa Ce OTHACA 3@ YacT UM 3a BCUYKM NMPUTEXABAHN
OT MHBECTUTOpA ASNOBe.

MNHBECTMTOPBLT MMa NpaBoO Aa NoAaje nopbyka 3a 06paTHO M3KyrnyBaHe 3a BCUYKM WAM 3a@ 4acT OT
npuTeXaBaHWUTe OT Hero AssoBe. AKO Npu nogaBaHe Ha Nopbyka 3a 06paTHO U3KynyBaHe € BUAHO, Ye
cnen U3Mb/THEHUETO 1 OCTaTbKbLT OT AASIOBE MO CANIA0TO Ha MHBeCTMTOpa 6m 6un noa 10 (aecet) 6post
asnose Ha ®OHA, nopbukaTta 3a obpaTHO M3KynyBaHe cnegsa Aa 6bAe nogageHa 3a BCUMYKM
npuTeXasaHy AS/I0BE U MHBECTUTOPBLT Aa 3aHy/v napTuaata cu.

MpaBo Ha nHdopMauus

Bcekn nputexaTten Ha AsnoBe MoXe Aa nosyyu nybaumyHa MH@OopMaums OTHOCHO AeWHOCTTa Ha
®OHJA, cbabpxala ce B HacToawmTe Hactoawms NpocnekT, MpaBunata Ha ®OHAA, [okymeHTa C
K/1l04OBa MHMOPMaUMs 3a MHBECTUTOPA, 6 MeCceYeH 1 roauleH OTYETU, KaKTO M Takasa, OTHacsALWa ce
00 YnpaBnsaBeawoTo APY>KECTBO.

[OKyMeHTBLT ¢ KtovoBa MHbOpMaums 3a nHeectutopute Ha ®OHIA, ce npegoctaBaT 6e3nnaTHO Ha
BCEKM MHBECTWUTOP, KOWTO 3anvcBa As/10Be, B pa3yMeH CPOK Npean CKYBaHe Ha caesnkara.
MpocnekTsT 1 nocnegHnTe Nyb6nnKyBaHW roavweH n 6 MeceyeH (UHAHCOB OTYET, Ce NpeaocTaBsaT
6e3nnaTHO Ha BCEKM WMHBECTUTOP, KOMTO >Kenae Aa ce 3amno3Hae C TaX, C orfed B3eMaHeTo Ha
WNHBECTULMOHHO peLLEHue.

Usnata nybnuuHa wuHdopmaumusta BbB Bpb3ka ¢ ®OHJA ce npenoctaBs Ha pasnonoXeHne Ha
WMHBECTUTOPUTE N NpUTEXAaTeNuTe Ha AsAN0Be Ha MHTepHET CTpaHuuaTa Ha YNpasnsaBsaloTo APY>KECTBO
— www.ubbam.bg. lMNpu nonckeaHe OT CTpaHa Ha MHBECTUTOPUTE Ce NpeaocTass 6e3nnaTtHO XapTueH
ek3eMnnsap oT MHdopMaumsaTa B odmca Ha KIOHA Ha YNpaBnaBaLwoTo APYXKEeCTBO, KakTo U B MecTaTa
(rmweTaTa), KbAETO Ce M3BbpLUBa npoaaxba n 0bpaTHO u3KynyBaHe Ha asnose Ha ®OHA.

[paBo Ha NMKBUAALMOHEH ANl

Bcekn nputexarten Ha asnose Ha ®OHJA vMma npaBo Ha 4acT OT uMyuwectBoto Ha ®OHIA npu
HerosaTa IMKBMAAUMS, CbOTBETHA Ha NpUTEXaBaHUTe asanoBe. ToBa NpaBo MoXe Aa 6bae ynpaxHeHo,
[AOKO/NKOTO Crfie YAOBMETBOpsiBAaHETO Ha Kkpeautopute Ha OOHOA e ocTtaHano wuMyLecTBO 3a
pa3npeaensiHe. B cnyyald, 4ye MMyLLECTBOTO, OCTaHanO Cned rnoracsiBaHe Ha 3aAb/DKEHUSTA KbM
kpeautopute Ha ®OHJA, e HegoCTaTbyHO 3a M3MawaHe Aena Ha BCUYKUM WMHBECTUTOpU, Te ce
YOOBNETBOPABAT CbpPa3MePHO Ha NpUTEXaBaHUTE ASOBE.

2.7.2. [OKYMEHTH, yAOoCTOBEepsiBalLy NPaBOTO HAa CO6CTBEHOCT
Osanosete Ha ®OHAA ca 6e3HannyHK. KHurata Ha nputexartenute Ha aanose Ha ®OHA ce Boau
ot 'UeHTpaneH genosutap” A. 3a nputexasaHeTo Ha asnose ot ®OHIA moxe aa 6bae v3gageHa
[leno3vTapHa pa3nucka no UCKaHe Ha MHBECTUTOP.

2.7.3. [MpekpataBaHe Ha POHOA
®OHADBT ce npekpaTsiBa Npu cnegHnTe ob6CTOATENCTBA :

e O pelleHne Ha V3mbaHUTENHUA KOMUTET, CbCTaBeH OT YieHoBe Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnsBaLloTo APYXECTBO;

e [pU OTHEMaHe paspeLleHMETO Ha YNPaBnABaLLOTO APY>KECTBO 3@ OpraHn3npaHe 1 ynpasneHue
Ha OOHIA;

e KOraTo B CPOK [0 Tpu Meceua cnef OTHEMaHe Ha f1uUeH3a, npekpaTsaBaHe unu obsisBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLloTO APY>XECTBO He e n36paHo HOBO YNpaBnsBaLlo APYXXeCTBO

nnn ®OHADbT He e npeobpasyBaH Ype3 CvMBaHe UK BAVBaHe.
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B 14-gHeBeH CpOK OT Bb3HWMKBAHE Ha OCHOBaHWe 3a npekpaTsasaHe Ha ®OHAA, YnpasnsiBalloTo
APYXXeCTBO e ANMbXHO Aa nofage Ao Komucusata 3a (pUHAHCOB Haa30p 3asiBfieHne 3a M3gaBaHe Ha
pa3peLleHre 3a npekpaTaBaHe.

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

He morat pga 6baatT HasHayaBaHM 3a NMKBMAATOpM uYneHoBe Ha CbBeTa Ha AMpekTopuTe Ha
YnpaBnsBalloTo APYXXeCTBO MAu Apyrn nvua, paboTmnm 3a YNpaBnsiBalloTo ApYXXeCTBO, CNPSIMO KOUTO
€ YCTaHOBEHO CUMCTEMHO HapyuweHue Ha 3AKUAMNKKW, 3MMUK, 3MNoU nnmn Ha akToBeTe No NpuiaraHeTo
nMm. MNpn npekpatasaHeTo Ha ®OHJA OTHOCHO 3aAb/HKeHMATa Ha NIMKBMAATOPA WM 3aluMTata Ha
Kpeautopute Ha ®OHIA ce npunaraT CbOTBETHO un. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un.
273 oT TbproBCKMS 3aKOH, KaTo PYHKUMUTE HA pbKOBOAEH opraH no yn. 270, an. 2 nyn. 272, an. 4 ot
TbpProBCKMA 3aKOH Ce U3Mb/IHABAT OT YNpaBnsBaWoTO APY>KECTBO.

[okaTo He 6bae BpeMeHHO CnpsiHo 0bpaTHOTO M3KynyBaHe, npuTexaTtenute Ha asnose Ha OOHIA
moraT fa rv npogapat. OcseH ToBa npu nukeupaums Ha ®OHIA, npuTtexaTtenuTe Ha Asnose uMat
NpaBO Ha 4YacT OT uMyLLecTBoTO Ha ®OHA, CbOTBETHA Ha NpuUTEXaBaHUTE AsnoBe. ToBa NpaBo MoXe
Aa 6bae ynpa)xkHeHO, AOKOSIKOTO cnej YAOBNETBOPSBAHETO Ha Kpeautopute Ha ®OHJA e octaHano
MMYLLECTBO 3a pasnpegensiHe. B cnyyall, 4ye MMyLeCTBOTO, OCTaHano cnej noracsiBaHe Ha
3a4b/HKeHnsATa KbM Kpeautopute Ha POHA, e HedoCTaTbyHO 3a M3MNawaHe Aena Ha BCUYKM
WHBECTUTOPM, Te Ce YAOBNETBOPSABAT CbPa3MepPHO Ha NpuUTeXaBaHUTe As/10Be.

2.8. MocouBaHe Ha c¢oHaoBUTEe 60pPCM WAM nNasapuTe, Ha KOUTO Ca KOTUPaHU WM
TbpryBaHu AssioBeTe

KbM HacToswms MomeHT, asnosete Ha ®OHIA He ce TbpryeBaT Ha “bbarapcka ®oHpgoBa bopca —

Copma” ALl nnu Ha Apyr perynupaH nasap.

CobcTBeHOCTTa BbpXy AsnoseTe, usgagenu ot ®OHIA ce npexsbpns cBO60AHO, 6€3 orpaHnyeHns u

yCNOBMS1, KaTo Ce cra3BaT pa3nopeaduTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn obpaTHO M3KynyBaHe Ha AS/IOBE MOXE Aa Ce U3BBbPLUBA €AMHCTBEHO B K/IOHOBETE HA

Obb A. HonbnHuTtenHa wuHdopMaums 3a OBb A, Moxe ga 6bae nonyyeHa Ha Ten. 0700 117

17.MpexBbpnsgHETO Ha COOCTBEHOCTTA BbpXy AANIOBETE CE€ CYMTA 3@ M3BLPLUEHO OT MOMEHTa Ha

peructpaumns Ha caenkara B “LleHTpaneH genosutap” AL.

MNpexBbpnsiHETO Ha cobcTBeHOCTTa Bbpxy Asnose Ha ®OHIA B ciyyauTe Ha AapeHue 1 HacneasiBaHe

Ceé WU3BbPLWIBA Ype3 JIMUEH3NpaH WHBECTULMOHEH MOCPEAHWMK, W3BbPLUBALY AEMHOCT  KaTo

perucTpaunoHEeH areHT.

2.9. Ycnosus u pea 3a eMuTMpaHe u npoaaxx6a Ha agsnoseTte

[elHocTTa no usgaeaHe (Npoaaxba) n 06paTHO M3KynyBaHe Ha asnose Ha ®OHZA ce ocbluecTBsBa
ypes auctpubytopa Obb AZl. Aanosete Ha ®OHIA NOCTOSHHO Ce M34aBaT U U3KynyBaT 06paTHO, OCBEH
B C/llyyauTe Ha BpPEMEHHO CrupaHe Ha 06paTHOTO M3KynyBaHe. YNpasnsBalOTO APYXeCTBO uMa
CKNloYeH aoroeop 3a anctpubyumus ¢ OBb Al, ¢ KOWTO ce ocurypsiea Mpexa oT oducn (“ruweta”),
KbAETO Ce npueMaT MOPbYKM 3a MOKyMnKa M 0b6paTHO M3KyrnyBaHe Ha AS/OBE U Ce OCbLUEeCTBABAT
KOHTaKTN ¢ uHBectuTopuTe Ha ®OHJA. ToBa ca knoHoseTe Ha “ObeanHeHa 6bnrapcka 6aHka” AL
(www.ubb.bg) n BupTyanHusT knoH Ha “Obb” ALl (https://ebb.ubb.bg).

YnpaBnsBaloTo ApYyXeCTBO Npu Cna3BaHe Ha HOPMATUBHUTE U3MCKBAHUSI MOXE Aa CKJT0UBa A0roBopu
3a AenermpaHe Ha yHKUMM U AeACTBMS NO NpoaaxbaTa u 06paTHOTO M3KynyBaHe Ha Asnose Ha KUC,
KOMTO ynpaB/isiBa, KaKTo 1 AenermpaHe Ha AeMHOCTU MO CbXPaHEHWE M aAMUHUCTPUPAHE Ha AS0oBe Ha
NPeAnpuUATUSA 3a KONEKTUBHO MHBECTUPAHE U C APYrv Nnua, KaTo MHdopMaumsaTa 3a Takvsa AOrosopu
we 6bae CBOEBPEMEHHO pasKpuTa.

®DyHKUMMTE, KOUTO YNpaBNAABaLLOTO APYXeCTBO Aenernpa Ha ,0beanHeHa Bbvnrapcka baHka” AL no
cunata Ha cknrodeHns Ha 05.12.2018r. [orosop 3a auctpubyums, BKOYBAT:

e [pUEMaHe Ha NopbYKK, BbB BPb3Ka C AS/1I0BE Ha ynpaBnsiBaHWUTE OT YNPaBisBaLlOTO APYXECTBO
KONEKTUBHU MHBECTULUMOHHU CXEMWU W MpefaBaHEeTO MM 3a U3Mb/IHEHWE Ha YNpaBnsBaLloTO
LPY>XXeCTBO;

e 0bCnyXBaHe Ha HapeeHW NnawaHns No NPUETUTE NOPbYKM 3a MOKYMKa, CbOTBETHO 0bpaTHO
N3KyrnyBaHe Ha AS/10Be Ha yrnpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;
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e OCbLIECTBSABAHE HA KOHTAKTU C MOTEHUWANHN MHBECTUTOPU M MpUTeXaTenuTe Ha AS/I0BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMW, YNpaBisaBaHW OT YNpasnsBsalloTo APYXeCTBO;
e V3BbpLUBAHE HA MApPKETMHI U peKknaMa Ha AEeMHOCTTa Ha YNpaBnsiBalOTO APYXECTBO U Ha
yrnpaBnsiBaHUTE OT HEro KONEKTUBHU MHBECTULIMOHHN CXEMM.

MopbykyM 3a usgasaHe nnmn obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce npuemaT OT CAYXXUTENM Ha
“Obb"” A1, Bcekun paboTeH aeH /HapeyeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KNneHTu Ha baHkaTa.
MopbYkyM 3a n3gaeaHe nn 06paTHO M3KynyBaHe Ha Asnose Ha POHJA ce noaasaT v Upe3 BupTyanHus
knoH Ha “OBbb” A/l.
MopbykuTe 3a M3aaBaHe MM 0bpaTHO U3KynyBaHe Ha asnoBe Ha ®POHJA nogaaenu cnepg 17:00 u. Ha
feH T ce M3MbAHABAT NO LieHaTa, BannaHa 3a cneasawmaT paboTteH AeH / HapeyeH geH T+1/, kosaTo
ce onpeaens Ha nocneasawms paboTeH aeH /HapeyeH aeH T+2 /.
MopbykMTe 3a M3gaBaHe Mnm obpaTHO u3KynyBaHe Ha asnose Ha ®OHIA cTaBaT HEOTMEHSIEMM, ako
MHBECTUTOPBT He e noAa Nnopbyka 3a oTkas Ao 17:00 Y. Ha cblumsa paboTHMs AeH /aeH T /, npes KOWTo
ca nojajeHu.
3a nopbuykuM, nogasdeHn cnep 17:00 4., nopbykm 3a oTKas ce npueMaT Ao 17:00 4. Ha cnepsawms
paboTeH aeH/ aeH T+1 /. Cnea ToBa, NOpbYKMTE 3a U3gaBaHe Mnn 06paTHO M3KyNyBaHe, ce CYMTaT 3a
HEeOTMEHsIEMM.
MNMopbyka 3a OTKa3 ce nogasa OT cnyxuten Ha “Obb” Al BbB BCMYKM C/llydan Ha KOHCTaTMpaHu
HETOYHOCTM M HEMBJIHOTU B CbAbPXKAHWETO Ha Beve rnogageHarta nopbyka.
MopbYka 3a 0TKa3 ce NoAaBa OT KIMEHTa U B Cly4Yail, Ye CbLUMSIT M3MNO0NBa BUPTYaiHUSA KNOH Ha “Obb”
A/l, KaToO 3a4b/HKUTENHO Ce NOCoYBa OCHOBAHMETO 3a OTKasa.
MopbyknTE 3a MOKynka WMnM 3a 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHAA ce v3MbAHSABAT MO
€MUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaManeHa C pa3xoauTe 3a 06paTHO
N3KynyBaHe, KOMTO Ce M34YMCIaBaT OT YNpaBnsBaWOTO APYXECTBO Mo KOHTpona Ha baHkaTa-
JENO3UTAp Ha AeHN cneaBall AeHS Ha NoAaBaHETO MM / HapeyeH AeH T+1 ,4eH, B KOWTO Ce U3BbPLLUBA
OLIeHsIBaHeTO"” /, Ha OCHOBaTa Ha KOTMPOBKUTE KbM AeH T ,AeHS, KbM KOWTO Ce M3BbPLUBA OLieHKaTa"”
WK ,A€HS], 3@ KOMTO Ce OTHacs oLieHKaTa” Ha (PMHAHCOBUTE MHCTPYMEHTH, BKOYEHM B NopTdelina Ha
®OHOA.
Hanpumep, ako MHBECTUTOPBLT NoJaze NopbyKa 3a NoKynka unm obpaTHO M3KynyBaHe B CPSAA, 3a Ta3u
nopbyKa Ca BaSMAHW LeHUTE, OTHACSLLM Ce 3a Cpsifa, KOUTO Ce ONpeaensT Ha cneasalums paboTeH aeH
T.€. YeTBbPTHLK U ce 0651BsiBaT Ny6IMYHO B YeTBbPTHK (MM Ha crneaBawms paboTeH AeH, ako YETBbPTbK
e 0bsiBeH 3a HepaboTeH).
Bcunuky NOpbYKM 3a NOKYMKa Uinm 06paTHO U3KynyBaHe, NOMyYeHU B nepuoaa Mexay ABe U34MCNsiBaHns
Ha EMMCMOHHaTa CTOMHOCT M Ha LeHaTa Ha 0bpaTHO M3KymyBaHe, Ce WM3Mb/HSIBAaT MO eA4Ha U Cblua
CTOMHOCT.
MNopgaBaHe Ha NopbYKkKM 3a M3gasaHe (npogaxba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OHOA upes
Mb/IHOMOLLHUK € A0NYyCTMMO, CaMO ako Ce NpeacTaBu OpUrMHan WM HoTapuasnHo 3aBepeH Mpenuc oT
HOTapuasHO 3aBepeHO MbJIHOMOLWHO, KOETO CbAbpXa NpeacTaBUTeNHa BNacT 3@ M3BbpLUBaHe Ha
YyrpaBUTENHU WAW  PasnopeauTenHU AencTBUSE C  (UHAHCOBM WHCTPYMEHTW. W3UCKBaHETO o
NpeaxoaHOTO U3peyeHne He ce npunara npy nogaBaHe Ha NOPbYKKU Ype3 NULEH3NpaH MHBECTULIMOHEH
nocpeaHuk. lMoaaBaHe Ha MOpbYKkM 4upe3 BupTyanHus knoH Ha “OBB” Al 4ype3 Mb/HOMOLWHWK e
HenpuIoXnMo.
YNpaBnsBawoTo APYXECTBO M OCUNYpeHUTe OT YNpaBisiBaWOTO APYXeCTBO rUwWeTa, He HOCAT
OTrOBOPHOCT MpW NoAaBaHe Ha NopbyKa OT KIMEHTU B nepuoaa Mexay 16:45 n 17:00 yaca, B cnydan
ye CbOTBETHaTa Mopbyka He 6bae BbBeAeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornen TeXHONOrMYHOTO
Bpeme, HeobxoanMOo 3a BbBEXAAHE Ha nopbykaTa.

2.10. YcnoBus M pea 3a uM3faBaHe M 06paTHO M3KynyBaHe Ha AsoBeTe MU
obcTosiTencraa, Npu KOUTO MoXe Aa 6bAe cnpsiHO 06paTHOTO U3KyNyBaHe

2.10.1. YcnoBusa U pen 3a uspasaHe (npoaa)x6a) Ha gsnose

MopbykaTa 3a Nokynka Ha asnose Ha ®OH/A ce U3Mb/iHsIBa B CPOK 10 7 AHW OT AaTaTa Ha noAaBaHeTo
n.

MHBeCTVITOp'bT nony4aBa NOTBbLPXXAEHUE 3a CAESIKATA, KOETO MOXE Aa 6bae NnoNny4€HO KakKTo Cneaea.
-13-
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e JINYHO, HA MACTOTO Ha NoAaBaHe Ha nopbuykaTa — 6e3 3annawaHe Ha AOMb/HUTENHN Pa3Xoau.

e Ype3 eNleKTPOHHA NOoLLa, Ha NOCOYEH OT KIMEHTa eNeKTPOHEH aapec, KaTo KIMEHTLT U3PUYHO e
npeAanoYen To3u HauMH 3a NPeaoCTaBsAHE Ha MHGOpMaLmMs Npea NPefoCTaBAHETO M Ha XapTUEH
HocuTen.

e B Moayna U-cdoHA, KbM cucTeMaTa 3a eNeKTPOHHO 6aHKMpaHe, 3a NopbykMTe nodageHn ypes
BUpTYyanHus knoH Ha Obb Al (https://ebb.ubb.bg). NoaaBaHeTo Ha NOpbYKK Ype3 BupTyanHus
KSIOH € HEMPUIOXMMO 3a opuanyecKkn nuua.

YnpaBnsiBaloTo ApYXXecTBO m3gasa (npoaasa) AsnoBeTe 3a cMeTka Ha ®OHJA upe3 auctpubyTtop
»,OBb" Al. HBECTUTOpPUTE 3aNnCBaT ASANOBE Ha OCUIYPEHUTE OT ANCTPMOYTOpa rywieTa. 3annallaHeTo
Ha ASNOBETE Ce M3BbPLUBA NO 6aHKOB MbT, KaTO 3a LENTa Ce U3BbPLUBAT ClieAHUTE AEUCTBUS:

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

MNpwn nogaeaHe Ha Nopbyka 3a 3anuceaHe (nokynka) Ha aanose Ha ®OHAA B knoH (oduc) Ha OBb AL,
KOraTo MHBECTUTOPBT HSAMA pasrniawatenHa cMeTka B 6aHkaTa, Takasa crefsa Aa My 6bae oTkputa. B
NPOTVMBEH CllyYalt Nopbyka Ypes KoH Ha ,OBB” ALl He Moxe Aa 6bae nodaaeHa. MckaHeTo 3a ToBa
MOXe fa 6bae HanpaBeHo SINYHO OT MHBECTUTOPA WK OT YMbJIHOMOLLEHO OT Hero nuue (pecnekTUBHO
3aKOHHUS My npeacTasuTesn). 1o Taka oTKpUTaTa CMETKa MHBECTUTOPBT MOXE Aa BHACA M Ternm napu
MO BCAKO BpeMe, OT BCEKM KJIOH Ha 6aHKaTa, BK/IOUMTENHO U Aa ce pa3nnalia C Hes.

MHBECTUTOPBT € A/TbXEH Aa OCUIypu MO CMEeTKaTa CM HA/IMYHOCT, AOCTaTbyHa 3a W3Mb/HEHME Ha
nopbukaTa.

CbbpaHuTe cymn (NMo EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B crieumanHa cbbupaTenHa cCMeTka, OTKpuTa
B ,OBb” ALl, OT KOSITO Ha CbLUMS UM Hal-KbCHO Ha cneaBalms paboTeH AeH ce npeBexaaT Nno CMeTKa
Ha ®OHJA B baHkaTa-genosuTap.

MNoaaBaHe Ha nopbYka Ype3 BuptyanHusa knoH Ha “Obb A"

MNpn NnogaBaHe Ha Nopbyka 3a MNOKynka Ha aanose Ha ®OHIA upe3 BuptyanHusa knoH Ha ,,OBB” ALl
KMEeHTBLT cneasa NpeasapuTenHo Aa e ckioymn Jorosop 3a nogasBaHe Ha Nopbyku oT KnneHTu ¢ ,,OBB"
Al v Jorosop 3a enekTpoHHO 6aHkupaHe ¢ ,Obb” Al. C nogaBaHe Ha CbOTBETHAaTa MOpbyKa 4pes
BupTyanHus knoH Ha ,,Obb” ALl, KNMeHTHLT Aasa CbrlaCMEeTO CM, MNOCOYEHaTa OT Hero pasnnalwiaTesnHa
cMeTka Aa 6bae 3aab/mhkeHa A0 pasMepa Ha cymaTa, Heobxoauma 3a M3Mb/IHEHVME Ha MnopbuyKaTta.
MNMoaaBaHETO Ha NOPBbYKKM Ype3 BUpTyanHUs KNOH € NPUIOXKMMO CaMo 3a (PU3MYECKM nmua.

B MoMeHTa Ha noAaBaHe Ha NopbyKaTa, CpeacTBaTa Mo nocoyeHaTa cMeTka, ce 6,10kMpaT B Non3a Ha
®OHJA, 0o MOMeHTa Ha M3Mb/HEHME Ha NopbykaTa (pecn. cktovBaHe Ha caenkata). lMopbykaTa ce
N3MbAHsBa A0 pa3Mepa Ha 61okupaHaTa No cMeTKaTa CyMa, OCBEH, KOraTo NnojaaeHaTa nopbyka e noa
MUHUMANHUAT pa3Mep Ha UHBeCTUUMSTa.

HHBecTuTOpBT MOXKE Aa rnofgafe nopvyYka 3a oTkas fo 17:00 4. Ha covlyHnsi pabOTEeH A€EH,
cleq KoeTo rnopbYKara 3a [MOKynKa CTaBa HEOTMEHSIEMAa, CbIJ/IaCHO [eHCTBaujoTo
3aKO0HOA[AaTesICTBO. 3a NOPbYKH, noganerHn cneg 17:00 4., mopbYKM 3a OTKa3 ce NMpHeMar 4o
17:00 4. Ha cnegBawmns paboreH geH. Cieq ToBa, MopPpvYKHTE 3a U3f[gaBaHe Ha [A/10BE, ce
CYNTAT 38 HEOTMEHSIEMM.

Cnep onpenensHeETO Ha EMUCMOHHATa CTOMHOCT Ha eauH asn Ha ®OHAA, cMeTkaTa Ha nojanus
nopbyKa 3a Nokyrnka (ako nopbvykaTta e nogaaeHa B KNoH Ha ,,Obb” A/l) ce 3aab/mkaBa C pa3Mepa Ha
3as1BeHaTa B NopbyKaTa 3a MOKYrMKa CyMa, KOSITO Ce pa3fens Ha onpeaeneHaTa 3a eauH Asn ueHa. AKo
cpeLly BHeceHaTa cyMa He Moxe Aa 6bae m3gageHo Lsno Yncnio AssoBe, MHBECTUTOPLT npuaobuea m
YacTU4eH Asn, KaTo bposiT 3aKyneHn AS10Be Ce pexe C TOYHOCT A0 YeTBbPTUS 3HaK Cnes AeceTuyHaTa
3aneTas.

Mpy nogaBaHe Ha MOpbYKa 3a MOKYMKa Ha As10BE MHBECTUTOPBLT MOXE Aa orpaHuyu 6posi asnose,
KOMTO >enae ga npupobue. B cnydalt, ye 3asBeHaTa/npeBedeHaTa CyMa fAaBa Bb3MOXHOCT 3a
npuaobueaHe Ha no-ronsiM 6port AsSNoBE OT MOCOYEHNS B OFPaHUYEHUETO, NMOpbYKaTa Ce M3Mb/HABA
[0 pa3Mepa Ha OrpaHNUYEHMETO U Ce Npuniara peabT 3a Bb3CTaHOBSABAHE Ha CyMu.

MHBECTUTOPBLT MOXe Aa 3asiBUM U nocounm Gpon AsnoBe, KOWUTO Xenae Aa 3akynu. B Tosu cnydan,

NOCOYEHNTE AAN0BE CE YMHOXaBaT MO nocnegHata 06sIBEHAa €MUCUOHHA CTOMHOCT U Ce 6J'IOKV|pa
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OpPUEHTMPOBBYHA CYMa, 3a M3MbJIHEHMETO Ha nopbykaTta. Cnea M3YMCISBAaHETO Ha E€MWUCMOHHATa
CTOI\/JIHOCT, CAENKaTa Ce U3NbJ/IHABa CNpsAMO 3asiBEHUA 6p01‘/'| OANnoBE, YMHOXEH Nno €MUCUOHHaTa
CTOﬁHOCT, KOATO € Ba/iMaHa 3a laTdaTa Ha NoAaBaHE Ha NMOpbYKaTa 3a NOKYrKa.

B cnyyan, ye u3paBaHeTo (npoaaxbaTta) Ha AasnoBe Ha ®OHIA 6bae npeycTaHOBEHO MO peaa U npu
YyCNnoBuATa, ONWCAHW B HacToswmsa [poCnekT, MOpbYKUTE 3a MOKYMKa, KOUTO Ca MNodajeHu cneq
NoCcNneaHoOTo 0bsiBABaHE Ha EMUCMOHHATa CTOMHOCT Npean HadyanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO
CcnupaHe, He ce u3MbaHaABaT. [lokynkaTta Ha Asn0Be Ce M3BbplBa cfie] Bb30OHOBABAHETO Ha
n3gasaHeTo (NpogaxbaTta) Ha Aanose Ha ®OHA, ype3 nogaBaHe Ha HOBA MOPbYKa MO ONUCAHUS MO-
rope pea.

Ha u3nbnaHeHve noanexaTt camMoO pefoBHO NnodaJeHuTe MOpPbuYKM 3a MOKYMKa Ha asnoBe. ToBa ca
NOpbYKKN, MNOAAAEHN B CbOTBETCTBME C BCUYKW M3UCKBAHWSA, OMUWCAHW B HaCTOAWMS pasgen Ha
MpocnekTa.

Mpy nunca, HesACHOTa WAM MPOTUBOpPEYME MeXAYy PEKBU3MTU Ha Mopbykata u/wan Heobxoammm
NPWIOXEHNS KbM HESl UM Hecrna3BaHe Ha HeobxoaMMM YCoBKMS 3a 3aKyrnyBaHe Ha asnose Ha GOHA,
nopbyKaTa 3a MOKynka ce CMSiTa 3a HeBasiMAHa M He Ce U3MbJIHABA.

MuHnManHUAT pasmMep Ha MHBECTHMUHNSITa 3a npugobnsBaHe Ha gssiose Ha ®OHAA e 100
(cro) neBa, paszgesieHn Ha eMUCHMOHHATa CTOMHOCT Ha 1 4s/1. B eMHCHOHHAaTa CTOMHOCT He
ce BKJIF0YBAaT pa3xogn 3a eMHUTHPAaHE.

MHBECTUTOPBT NO/y4YaBa NOTBbPXKAEHWE 33 CAENKaTa NpU MbPBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas
Ha NbpBus paboTeH [eH, CneaBall, M3Mb/HEHWETO Ha MopbykaTa, 3@ KOETO Ce Mnpwunara peaswT,
NPUMOXMM 3a NOTBbPXKAABAHE HA M3Mb/HEHM MOPBYKM 32 EMUTUPAHE Ha ASNOBE.

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

CucreMaT4yeH MHBECTULIMOHEH J1aH

“OBbb"” Al cknoyBa C UHBECTUTOPM, u3nyeckn nnua 1 [1oroBop 3a CUCTEMATUYHO WHBECTUpaHe
(CucteMaTnyeH MHBECTUUMOHEH nnaH-CUMM), no cunaTa Ha KOWTO MEpPUOAMYHO Ce U3MbJIHSBAT, Ha
n3bpaHn OT MHBECTMTOpPA AaT, NOPBbYKM 3a 3anNnCBaHe Ha AsnoBe, eMuTupaHn ot ®OHIA..

Mpu cknouBaHe Ha [orosop 3a CUM, MHBECTUTOPBLT MOXe Aa u3bepe MecevHa W/Unn TpuMecevHa
NepuoAMYHOCT Ha BHOCKUTE. CbLUO Taka, MOXe [a MoCOYM pasnnyHM AaTW 3a CbOTBETHaTa BHOCKA.
Hanpumep, nHBeCcTTOpBLT Nnocoysa BHocka BbB ®OH/A ¢ MeceyHa nNepuoavyHOCT Ha Aata 25-Tm mn ¢
TpUMeceyHa NepuoanMYHOCT — Ha Aata 5-Tu. IMa Bb3MOXHOCT 3a M360p M Ha pasnnMYHKU CMETKU, OT
KOUTO Aa 6baaT cbbmpaHun BHOCKUTE.

Mpwu cknouBaHe Ha [1oroBop 3a CMCTEMaTUYHO MHBECTUPaHe, MHBECTUTOPBLT Ce 3aA4b/hKaBa Aa OCuUrypu
no cMeTKaTa/uTe cn n3bpaHaTta OT Hero cyma/u 3a MHBeCTUpaHe, Ha NocoyeHaTa B A0rosopa AaTta/v u
HanM4yHOCTTa/uTe da 6bae/at Mo cMeTKata My, OO0 M3MbJHEHWE Ha nopbuykaTa. CMeTKaTa/uTe Ha
KnneHTa ce 610Knpa/T B AeHS Ha NoAaBaHEe Ha NopbyKaTa M Ce 3a4b/MKaBa/T Ha cneasawms paboTteH
[EH, Cnef KaTo MMa M34MCIEHA EMUCUMOHHA CTOMHOCT. MNopbukaTa/uTe 3a NOKynka No A0roBop 3a
CMCTEMATUYHO MHBECTUPAHE ce reHepupa/T aBTOMATMYHO Ha MOCOYEHUS OT MHBECTMTOPA AeH/HU 3a
NHBECTUPaHe, C KOETO MopbyKaTa/uTe ce cuuTa 3a nogageHa/w. B cnyvante, npu KOoMTo M36paH OT
WMHBECTUTOpa Nepuoa Ha MHBECTMpaHe CbBraga C HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T,
CbOTBETHO Ce CYMTa/T 3a nogageHa/u Ha NbpBus cneasaly paboTeH AeH.

B cnyyail, 4e MHBECTUTOPBLT HE € OCUTYpUN AOCTaTbYHO CPEeACTBA MO CMETKA CU B AeHs M3bpaH 3a
WMHBECTUPaHe, NopbykaTa Ce CYMTa 3a HEBANMAHA, KaTo Ce aHyNMpa aBTOMAaTUYHO OT CcucTeMaTta U ce
NnpeMrnHaBa KbM CriefBallLmsl nepruoa Ha UHBecTMpaHe (T.e. MHBECTUTOPBLT NPOMNycka BHOCKATa CU U TS
He ce NpexBbpns KbM CeaBalLms Nepoa Ha MHBECTMpPaHeE).

Ako B npoab/mkeHue Ha 3 (Tpu) nopeaHn nepvoaa MHBECTUTOPLT HE € OCUMrypwus Mo CMeTKaTa Cu
n3bpaHaTta cyMa 3a MHBECTMpPAHe, AOrOBOPBLT Ce NpekpaTsiBa aBTOMAaTUYHO.

MuHuMasIHMAT pasMep Ha MHBECTHUMSITa Npu 3akynyBaHe Ha AsanoBe Ha POHAA, 3a
NMOpPBLYKNATE U3NBJIHSBAHN Ha ba3ara Ha CK/TIoYeH [JoroBop 3a CUCTEMaTUYHO MHBECTHPAHE €
B pa3mep Ha 20 (aBagecer) s1eBa.

-15-



. OBb MpocnekT

NMATPUMOHUYM "
3EMS Ao ,066 NMATPYMOHNYM 3EMA

2.10.2. Heo6x0AMMHN OOKYMEHTH, KOUTO NpeaAcTaBA MHBECTUTOPDLT (3asABUTENIAT) Npu
nogaBaHe Ha Nopbuka 3a assose Ha POHAA. Jlerutumauyus. NpeacraBuUTesNICTBO.

2.10.2.1. Jlerntumaumsa
JlerntumMaumsaTa Ha MHBECTUTOPA Ce M3BbPLLBA NPY YCNOBUATA 3a pernctpaumsa U naeHTnpukaums Ha
K/MEHTN CbrNacHO BbLTPELWHO HOPMaTUBHUTE AOKYMEHTW, pernaMmeHTupalumM uaeHtudukaumsta u
BepudMKaumaTa Ha CaMOSIMYHOCTTA Ha KMeHTa M obwuTe YCnoBusS 3a NNATeXHW YCIyrn Ha
anctpubytopa — ,,ObB6" AZl. O6wmTe ycnosBust MoraT Aa 6bAaT HaMepeHU Ha MHTEPHET CTpaHuuaTa Ha
»,OBB" Al - www.ubb.bg, B cekumsaTa , Tapudm n O6wm ycnosus*™.

MonaBaHe Ha NOpPbYKa NPU Hac/easBaHe No 3aKOH

Mopbyka 3a 06paTHO M3KyNyBaHe Ha (OMHAHCOBU MHCTPYMEHTU NOAAAEHA OT HAC/eAHUUM NO 3aKOH He
MoXke Aa bbhe npueTta, npeau MNPexXBbPASHETO Ha (MHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHUTE NWLA — HACNEAHMLUM NPU PErnCTpaumnoHeH areHT. Cnea npexBbpisiHe Ha (UHAHCOBUTE
WHCTPYMEHTW MO NOACMETKA Ha NNLE — HACNEAHMK, CbLUMST NpuaobuBa BCMYKM NpaBa/3aab/KeHMs! Ha
CBOSI HacneaoaaTesn CrpsaMoO TE3WN MHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneAsBaHe Mo 3aBellaHue

Mopbuka 3a 00paTHO M3KynyBaHe Ha (MHAHCOBM MHCTPYMEHTM MNOAaZEHa OT HacneaHvuuM no
3aBellaHne He Moxe Aa 6bae npueTa, nNpeay NpexBbpisSHETO Ha (UMHAHCOBUTE WMHCTPYMEHTWU MO
NOACMETKA Ha CbOTBETHWUTE NMLA — HACNEeAHWUUM NPU PErMcTpaUnoHeH areHT. Cned NpexBbprisiHe Ha
(bMHaHCOBMTE WMHCTPYMEHTW MO MOACMETKA Ha NMUE — HacNedHWK, CbLUMST npuaobuBa BCUYKM
npaBa/3afb/HDKEHNS Ha CBOS HAacnefoAaTeN CrpsiMO TE3U UHCTPYMEHTMW.

Jabenexkn:

1. Korato HoOpmatMBeH aKkT [PEABMKAA AOMBJIHUTENIHN  USNCKBAHNUA 33 JierutuMaymns u
MIPEACTaBUTE/ICTBO, TE C€ U3IMbJHABAT OT MIpas/isBalyoTo [APYXKECTBO (MOAU3INbIIHUTENS) IpH
AEUHOCTTa 10 u3faBaHe (Mpoaax6a) u 06paTHo U3KYryBaHe Ha A/10Be Ha POHAA He3aBUCMMO Ye He
Ca U3PUYHO IOCOYEHN B TE3U MPOLELYPH.

2. lpn cgenikute u naawanusTa 3a rokyrnka Ha fAsa/108e mexzgy @OHLOA u qyxxaectpaHHu Jimya-
UHBECTUTOPU C€ Cra3Bar 0CobeHuTe rnpasusia Ha BaslyTHus 3aKOH, 3aKoHa 338 [aHBUUTE BBPXY
Joxogute Ha @uUnYeckuTe JinLa, 3aKOHa 3a KOPriopatnBHO [1040X04HO 00/1araHe M 3aKOHa 3a
HAacbpyaBaHe Ha MHBECTULIMUTE, U AP. OTHACSLUN CE 4O TeE3U JNLa.

Pen 3a noaaBaHe v pasrnewaaHe Ha )Kan6u, NCKAHUA U Bb3paXKEHNA Ha NMPUTEXKATENIN Ha
aanoBe Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a penHoCTTa CY MO aAMWHUCTPUPAHE Ha ASIOBETE, BK/IOUMTENHO MPaBHM YCIYTM U CYETOBOAHM
YCNyrn BbB Bpb3Ka C yrpaBfieHNe Ha akTMBUTE, UCKaHMSA 3a MH(OpPMaUMs Ha MHBECTUTOPUTE, OLEHKA
Ha aKTMBUTE M U3YMCNSBAHE LIeHaTa Ha ASN0BETE, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBUTE U3UCKBaHMS,
BOAEHEe Ha KHWrata Ha npuTexaTtenu Ha AsnoBe, pasnpeaeneHne Ha AMBUMAEHTU W ApYrv niawaHus,
n3gaesaHe, npogaxba n 06paTHO M3KynyBaHe Ha AASI0BE, M3MbJIHEHWE Ha AOroBOPW, BOAEHE Ha
OTYETHOCT, U Ap. KNOHbT Ha YNpaBnsBalloTO APYXXeCTBO BOAWN CreumaneH AHEBHMK Ha MOCTbAMAUTE
Xanbn Ha npuTexatenu Ha A810Be Ha KONEKTUMBHM WMHBECTUMUMOHHM cxemu. KKNOHBbT Ha
YnpaBnsiBawloTo APYXXECTBO pasrfiexaa U CbXxpaHsiBa NOCTbAMAUTE Xanbu.
2. NHBecTuTOpUTE MMAT NMpaBo Aa nogasaT NMCMeHW Xanbu, 6e3 aa 3annawaTt Takca. NHdopmauus
OTHOCHO peAa 3a NofaBaHe U pasrnexaaHe Ha xXanbu, uMm ce npegoctasa 6e3nnaTHO, NPy NOUCKBAHE.
3. VHBecTuTOpUTE MOraT Aa noaasaT NUCMeHu xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :
e B odwuca Ha ,Kelt Bu Cn AceT MeHMmKMBHT HB - knoH" KYT, Bbnrapusa: byn. Butowa N9 896,
61. MuneHnmyM LeHTbp, eT. 6, rp. Codmsa, 1463, Bbnrapus; enekTpoHHa nowa : ubbam@ubb.bg.
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e B knoHosete Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM
BpeMe C K/IMEHTM.

e Pepa 3a nogasaHe Ha xanbwu e gocTbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na Moxe fa 6bae pasrneaaHa xanbata Ha MHBECTUTOP, NOCNEAHUAT CneaBa Aa NocoYn BEpPHU
[JaHHK 3a CBOsITa naeHTudukaums — umeHa, EMH n ap, Kakto 1 agpec 3a obpaTtHa Bpb3ka —aapec 3a
KopecnoHAeHUus, TenedoH, aapec Ha efleKTpOHHa noLa n ap.
5. Xanbata ce pasrnexga OT KJIOHa Ha YNpaBnsBallOTO APYXECTBO, MpU KOETO Ce aHanu3upa
nocronunata >anba, NpoBepsiBaT ce AaHHUTEe, cbbupaT ce AokasaTencrea U ce npeanpuemar
CbOTBETHUTE MEPKM MO pellaBaHe Ha Bb3HMKHaNUa npobnem.
6 Ha >xanbonopaTtens ce uanpaia MOTMBMPaAH NUCMEH OTrOBOP He MO-KbCHO OT 10 paboTHW AHWM OT
fartaTta Ha NoCTbMnBaHeTo Ha xanbarta.
7. OCBeH npea KNoHa Ha YNpaBnsiBalloTO APYXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa NnoJasa
xanbu npea KomucunaTa 3a MHAHCOB HaA30p W ApYrv AbpXaBHW opraHu. Bcekn uvHBecTUTOp MMa
npaBo Ha Wu3Mof3Ba MpaBHO Jonyctumute B Penybnuka Bbarapus cpeacrsa 3a  meavaums,
N3BbHCBHAEOHM CnopasyMeHus u apyrn opMmn 3a U3BLHCbAEOHO pellaBaHe Ha CropoBe.

2.10.3. Ycnosua M pen 3a o6patHO M3KynyBaHe Ha AsJioBe U o06crosTencrea, npum
KOUTO 06paTHOTO M3KynyBaHe MO)Xe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. Mopbuka 3a 06paTHO U3KynyBaHe
Bcekn uHeectutop BbB ®POHIA MOXe Aa 3asBM 4acT WM BCUYKW MPUTEXaBaHW OT HEro As/0Be 3a
06bpaTHO M3KyrnyBaHe MpuW YCNOBUS U ped, ONuMcaHW B HacToswwms pasgen Ha lpocnekta. AKO npu
rnoAaBaHe Ha Mopbyka 3a 06paTHO M3KYMyBaHe € BWAHO, Ye Cnef W3Mb/IHEHWETO M OCTaTbKbT OT
AsnoBe no cangoTo Ha nHeectuTopa 6w 6un nog 10 (aecet) 6pos asnose Ha ®OHJA, nopbykaTa 3a
obpaTHO n3KynyBaHe cneasa Aa 6bae nofgafaeHa 3a BCUYKM NpUTEXaBaHU AS10BE M UHBECTUTOPDLT Aa
3aHy/M napTuaata cu.
Ta3n nopbyKa ce U3NbJHABA, CAMO aKO ASNOBETE Ce BOAAT MO KAMEHTCKA NOACMETKA Ha MHBECTUTopa
KbM cMeTKa Ha ,,Obb” Al B “LleHTpaneH aeno3uTap” AL. B cnyyan, ye ASNOBETE CE CbXpaHsABaT Mo
KIMEHTCKa NOACMETKa Ha WHBECTMTOpa KbM CMETKa Ha WHBECTMUMOHEH noCpeaHuK, 0bpaTHO
N3KynyBaHe Ce M3BbpLUBA CaMO Cnej NPEeXBbPASHETO Ha Te3u AssioBe MO KAMEHTCKa NOACMETKA Ha
MHBECTUTOpa KbM cMeTKa Ha ,,O0bb” ALl B “LleHTpaneH aeno3utap” A.
Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OH/A ce ocbllecTBsiBa Ype3 nogaBaHe Ha NMMCMEHa Nopbyka
OT 3aaBuTens (nputexarten Ha asnose Ha ®OHA, ynb/HOMOLLEHO OT HEr0 NNLE MW 3aKOHHUS My
npeactasuTen) ao ,,Obb” AZl. MNopbykaTa ce noaaea Ha MecTaTa 3a npoaaxba n obpaTHO M3KynyBaHe
Ha asnose Ha ®OHJA.
MNMucmeHaTa nopbyka e no obpasel ¢ MMHUMAaNHO ChAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxogumure
[JOKYMEHTW, KOMTO Ce MNpeAoCTaBsAT KaTo MNPWIOXEHWS KbM MOpb4YKaTa, ca MOCoYeHuM Mo-Aony B
HacTosAwWwms pa3gen Ha MpocnekTa.
O6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBaBa 1 Ype3 BupTyanHus knoH Ha “OBb” A/l.
MopbyukaTta 3a 0bpaTHO U3KynyBaHe Ce M3MbJHABA NO LeHaTa 3a 0bpaTHO M3KyrnyBaHe, HamaseHa C
pasxoauTe 3a 06paTHO M3KyMyBaHe, KOSTO € OnpefenieHa 3a Hau-65M3kusi AeH, cnedBall, AeHs Ha
rnoaaBaHeTo 1.
Mpy nopbyka 3a 06paTHO M3KyMyBaHe, MHBECTUTOPBLT MOXe Aa 3asBu 6por unm cyma Ha obpaTHOTO
N3KynyBaHe.
Cnep onpenensiHeTo Ha LeHaTa 3a 06paTHO u3KynyBaHe Ha eavH asn Ha ®OHJA, korato MUHBECTUTOPLT
e 3aaBun 6pont gsnoBse 3a 06paTHO M3KynyBaHe, 6pPOAT ASNOBE 3asBEH B MOPbYKaTa Ce YMHOXaBa Mo
Ta3Wn CTOMHOCT M CyMaTa ce npeBexaa No CMeTKA Ha MHBECTMTOPA, NMOCOYeHa B NopbyKaTa.
KoraTto MHBECTUTOPBLT € MOCoYMn CyMma, TO TA Ce pasfens Ha ueHaTa 3a obpaTHO W3KynyBaHe,
OMNOBECTEHA W BanuaHa 3a Hau-61mn3kus AeH, A0 AeHS Ha NoJaBaHe Ha nopbykaTa U Mo TO3M HauMH ce
onpeaens OpueHTUPOBBbYHUAT BpoK ASNOBe, KOUTO CriefBa Aa 6bAaT U3KYNeHW, 3a Aa Ce YAOBNETBOPU
cyMmaTa Ha nopbykaTta. Tesu asnose ce 6nokupar.
Cnepn onpegensiHe Ha uUeHaTa 3a obpaTHO M3KynyBaHe Ha eanH asn Ha ®OHA, nocodeHaTa B
rnopbykaTa CyMa Ce pa3aens Ha Ta3u CTOMHOCT U ce onpeaens 6posiT As/oBe, KOMTO cleaBa Aa 6baat

M3KYyNeHn, 3a TO4YHOTO YABOJIETBOPABAHE Ha NMNOCOYEHATA OT K/IMEHTA CyMa.
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MopbukaTta 3a 0bpaTHO M3KynyBaHe Ha asnose Ha POHIA ce n3nbiHsaBa B Cpok Ao 10 AHM OT paTaTa
Ha NoAaBaHeTo .

HHBecTuTOop®T MOXKE Aa nogase rnopvryYka 3a oTkas 4o 17:00 4. colynsi paboTeH AEH, creq
KOEeTOo nopvyYKata 3a o6paTrHO H3KyryBaHe CTaBa HEOTMEHSIEMA, CbI/IACHO AEHCTBALIOTO
3aKOHOA[AaTesICTBO. 3a NopPpbYKH, nogagernm cieq 17:00 4., nopbYKH 3a OTKA3 Ce NPHEMAaT 40
17:00 4. Ha cnegBalwyms paboTeH geH. Crieq ToBa, MNopPbYKHTE Ce CYHUTAT 3a HEOTMEHSIEMH.
B cnyuai, 4ye 0bpaTHOTO M3KynyBaHe Ha asinoBe Ha ®OHJA 6bae BpeMEHHO CMpsiHO MO peaa u npwu
yCnoBusiTa, ONUCaHM B 3aKOHOAATENCTBOTO M HacToswms [pocnekT, nopbykuTe 3a obpaTHO
N3KyrnyBaHe, KOUTO ca NodajeHu cnea nocneaHoTo 0bsBsBaHe Ha LieHa Ha 0bpaTHO 13KyryBaHe npeau
HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CnupaHe, He ce u3nbfHaBaT. O6paTHOTO M3KynyBaHe Ha
[SN0Be Ce M3BbpLUBA cel Bb306HOBABAHETO HA 06paTHOTO M3KynyBaHe Ha Asnose Ha POHIA, ypes
nofaBaHe Ha HOBa MopbYKa MO ONUCaHUs No-rope pea.

Ha n3nbnHeHve noanexar caMo pefoBHO NofafeHMTe NopbykM 3a 06paTHO M3KynyBaHe Ha ASN0BE Ha
®OHJA. ToBa ca NopbykKM, NOAALEHN B CbOTBETCTBME C BCUYKW U3UCKBAHWSA, ONMWCAHW B HACTOSLLMA
pa3gen Ha lNpocnekTa.

Mpy nunca, HesICHOTa UM NPOTUBOPEYME MEXAY PEKBM3UTM HA NOpbYKaTa 3a 0bpaTHO N3KYMNyBaHe Ha
aanose Ha POHJA n/nnm HeobxoaMMM NPUNOXKEHUS KbM HEsl, NopbYKaTa Ce CMATa 3a HEBANMAHA U He
Ce U3MbJIHSBA.

MNMopbykaTa ce cMATa 3a U3MbJIHEHA B MOMEHTA Ha perncTpauns Ha caenkarta B “LieHTpaneH genosutap”
AL.

NHBeCTUTOPBLT Nosydasa NOTBbLPXAEHWE 3a cAe/KaTa Mpu MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpas
Ha nbpBus paboTeH AeH, cneagaly U3MbJHEHWETO Ha MOpbYKaTa, 3a KOETO Ce npufiara peabT,
NPWIOXMM 3a NOTBbPXKAABAHE HA U3MbJ/IHEHN NOPBYKKU 3a 06paTHO M3KYMNyBaHE Ha AsfoBe.
PekBn3nTUTE Ha NopbyKaTa 3a 06paTHO U3KyMyBaHe, Ca onpeaeneHu B Hapeaba.

B cnyuai, ye Ha 3asiBUTeNs e usaaaeHa [lenosvTapHa pa3nucka 3a NpUTexaBaHWUTe OT HEro As/I0BE Ha
®OHJA, Toit 9 npegocTass (B OpUrMHan) KaTo NpUIoXeHNe KbM ropeonucaHnTe JOKYMEHTY.

Heo6xoaAMMKN AOKYMEHTH, KOUTO NpeacraBss MHBECTUTOPBT NPU NoAaBaHe Ha NOopbYkKa 3a
obpaTtHO wu3KkynyBaHe Ha pasnoBe Ha ®OHAA (Bwk [lpouegypa 3a nerutumaums U
npeacrasuTencrso Ha OBB).

Mpy nogaBaHe Ha MOpbYka 3a OTKA3 Ce MpeacCTaBsAT e€AMHCTBEHO AOKYMEHTW Mo npoueaypaTta 3a
nermTMMaums u npeacTaBuUTeNCTBO, KOMTO YyAOCTOBepsBaT, 4e NMUETO MMa NpaBoO Aa Hanpasu
nopbyKarta.

Mopbyka 3a 0TKa3 ce noAaBa OT K/IMEHTA M B Clly4Yal, Ye CbLUMSIT U3MNOMBa BUPTYanHUS KoH Ha “OBB”
A/l, KaTO 3a4b/MHKUTENHO Ce NOCoYBa OCHOBAHMETO 3a OTKasa.

AKO nopbuKaTa ce npaBu OT UMETO Ha YyXXAECTPaAHHO NMLE W B Hes € MOCOYEHO, Ye TOo LWe Nnon3sa
cneuvaneH AaHbyeH peXxuM Ha MbJHO WM YacTMYHO OCBOBOXAaBaHe OT AaHbK Mo crorogba 3a
n3bareaHe Ha [ABOMHOTO [AaHbYHO oObnaraHe BCUYKM [AOKYMEHTW, W3UCKBAHM OT ObIrapckoTo
3aKOHOAATENCTBO 3@ [0Ka3BaHE Ha Te3M OCHOBaHMWSA, BKIIOYUMTENHO [eknapauus 3a pa3Mepa Ha
MONMIOXMTENHATa pa3fiMka Mexay OTYeTHaTa CTOMHOCT Ha ASNoBeTe, NpeaMeT Ha 0bpaTHOTO
N3KynyBaHe, 1 LleHaTa Ha 06paTHOTO U3KynyBaHe.

AKO 4yXOeCTpaHHO Nvue He npeacTaBu HeobxoanMuTe AOKYMEHTW 3a [AOKa3BaHe Ha OCHOBaHWS 3a
npunaraHe Ha CbOTBETHa crnoroaba 3a uM3bsirBaHe Ha ABOMHO AaHbYHO obnaraHe uaM Aeknapaums no
npeaxoaHust ab3au, NnopbykaTa 3a 06paTHO U3KyNyBaHe e BasiMaHa, HO Ce U3Mb/IHSABA NPY Cna3BaHe Ha
obWNS fAaHbYeH peXxuM, NpeasuaeH 3a YyXXAeCTpaHHU nua.

2.10.3.2. Pen 3a npexBbpiisiHe Ha gsniose oT POHA oT KJIMeHTCKa NoACMETKa, BoAeHa
npM MHBECTULMOHEH MNOCPEeAHMK MO K/IMEHTCKa noAcMeTka, BoaeHa npu ,OBB” Al mn
o6paTtHo.

3asButenaTt (npuTtexaTen Ha asnoBe Ha ®OH/A), HeroB npeacTaBUTEN WM MbHOMOLLHWK NMOJaBa B
knoH Ha OBb A, onpegeneH kato “MsacTo 3a npogaxba” nopvuka po ,OBB” AL 3a
rnoemaHe/npexBbp/siHe OT/NMpU MHBECTULMOHEH MOCPeAHMK. 3a UenTa ce NpPeAcTaBsAT AOKYMEHTH,

3acdralin  nerutuMaundaTa U nNpeacTtaBUTENCTBOTO. Ha wu3nbnHeHMe nognexar camo pPEAOBHO
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noAaaeHnTe NOPbYKK. 3a TaKMBa Ce CYUTaT TE3M, KOUTO Ca NOAAAEHM B CbOTBETCTBME C ropeonmcaHuTe
N3UCKBaHUS.

Mpy nunca, HesICHOTa MW MNPOTUBOPEYME MeXAy AAHHUTE B PEKBU3MTUTE Ha nopbykata wu/wmim
HeobX0aAMMM MPUNOXEHMS] KbM Hesl, KakTo M B C/ly4al, Yye OT NpeaoCTaBeHUTE AOKYMEHTU € BUAHO, Ye
€ Hanuue NopoK Npu B3eMaHETO Ha KOPNOpaTMBHO pelleHue, B NpeacTaBuTeNHaTa BAacT uam B Apyro
HeobXxoAMMO yCnoBMe 3a pa3nopexaaHe C ASI0BETE, MOpbYKaTa ce cuMTa 3a HEBaIMAHA M He NOAJSIEXMN
Ha U3MbJIHEHME.

Mpy HanMune Ha TEXHUYECKU UK APYrn O6EKTUBHM MPUYMHM NOpbYKaTa LWe Ce U3MbJHM Npu NbpBa
Bb3MOXHOCT.

lMoppykn 3a noemaHe/npexBvp/ISHE OT/Ha MHBECTHLUMOHEH MOCPEAHUK Ce NpHeMaT B
K10HOBeTe Ha Obb A/], onpegesieHn karo "Mecra 3a npogarkba” B paMkuTe Ha paboTHOTO
umM Bpeme. lopvbyku 3a NMOEMaHE/NMPEXBBPI/IIHE OT/Ha HHBECTHUMOHEH MOCPEAHUK HE
Morar ga 6vgar rnogageHn Yype3 Bupryasinns k104 Ha "Obb” A/.

MopbykaTa ce cMsATa 3a U3NbJIHEHA, CeA KaTo Ce U3BbPLUM NPEXBBLPSHETO Ha AsnoseTe B “LleHTpaneH
pfenosutap” Al OT NoACMeTKaTa Ha 3asiBUTENs NPY MHBECTULMOHHMS MOCPeAHMK Mo NoACcMeTKaTa Ha
3as8BMTENS NPY YNPaBnsiBalloTO APYXKECTBO Uian o0bpaTHO.

2.10.4. Ycnosusa u pepn 3a eaHOBpeMeHHa npoaax6a Ha asnose ot ®POHAA M noKynka Ha
ASSI0BE OT ApYr N1IeBOB A0roBopeH (poHA, CbLio OpraHu3vpaH M ynpasJiiBaH OT
YnpaBnsiBalwloTo ApYXeCcTBO 1 o6paTHO.

MopbykyM 3a eagHoBpeMeHHa noaaxba Ha asnose oT ®OHJA v nokynka Ha asnose oT apyra KUC, cbluo
ynpasnsiBaHa OT YNpaBnsBalloTo APYXXECTBO, 1 0bpaTHO MoraTt Aa ce nogasaT camo 3a KUC B egHa m
Cblla BanyTa.

3aasuTenart (nputexaTen Ha asnose Ha ®OH/A), HeroB npeacTaBuTeN UM MbJHOMOLWHMK NoaaBa B
KnoH Ha Obb Al nopbyka 3a egqHoBpeMeHHa npogaxkba Ha asnose oT POHA 1 nokynka Ha AsnoBe oT
ApYr NeBoB A0roBopeH (hoHA, CbLLO OpraHn3vpaH v ynpasnsiBaH OT YNpaBnsBawoTo APY>XeCTBo.
Mopbuka 3a eagHoBpeMeHHa npoaaxba Ha asnose ot ®OHIA nokynka Ha AsnoBe OT eBpoB (POHA,
ynpasensiBaH OT YNpaBnAsBaLloTO APY>XECTBO He Moxe Aa 6bae nogaseHa.

3aaBuTenat (nputexarten Ha asnose Ha ®OHA) Moxe Aa nogaje nopbyka 3a eaHOBpeMeHHa
npogaxba Ha asnose ot ®OHIA ¥ nokynka Ha Asn0Be OT ApYyr NIeBOB AOroBopeH ¢hoHA, CbLio
OpraHunsnpaH v ynpasensBaH OT YNpaBnsBalloTO APYXECTBO M 06paTHO M upe3 BupTyanHus KMIOH Ha
“Obb” Al.

B nopbukata uHBeCTUTOPBLT nocoyBa bposi asnose ot ®OHAA, kouTo Xenae aa 6baat obpaTHO
N3KYNeHn Wam cymaTa, KoSATO xenae aa 6bae nonyyeHa ot npogaxkbata Ha aanosete. bposTt asnose
Ce YMHOXaBaT Mo LeHa Ha obpaTHO M3KyrnyBaHe M 3a Taka noslydyeHaTa CyMa ce 3aKynyBaT CbOTBETHUS
6po asnose OT Apyrust aoroBopeH oHA. KoraTo B nmopbykaTa € NocoYeHa CyMa, TS Ce pasaens Ha
LieHaTa OrnoBeCcTeHa 3a Hau-61M3KKst AeH M ce NoslyYaBa OPUEHTUPOBBYEH Bpo AsNOBE, KOMTO CrieaBa
Aa 6baaT u3kyneHn obpatHo. To3m 6poit asnose ce 6nokupat. Cnea kaTo 6bae M3uncieHa LeHaTa Ha
obpaTHO M3KynyBaHe Ha POH[A, cymaTa ce pa3gens Ha Tasu CTOMHOCT M Ce MoJsiyyaBa KpalHaTa
CTOMHOCT, KOSITO 3a KIMEHTa cneaBa da 3akynu AsioBe OT Apyrus AOroBopeH (oHA B NieBa, CbLUO
OpraHusvpaH 1 ynpasnssaH OT YNpaBnsBalloTo APY>XXeCTBO.

Ako npv egHoBpeMeHHa npogaxkba Ha AsnoBe OT eAnH A0roBopeH (hoHA M NOKYNKa Ha ASN0Be OT Apyr
NEBOB OrOBOPEH (POHA, CbLLO OpraHM3npaH 1 ynpaensBaH OT YNpaBnsBalloTo ApYXXeCTBo (3aMsiHa) e
BMAHO, Ye Cfieq U3Mb/IHEHWETO Ha 3aMsaHaTa OCTaTbKbT OT AAI0BE MO CanjoTo Ha MHBECTUTOPA BbB
(oHaa, oT KOWTO ce NpexBbpNAT asnose, 6u 6un noa 10 (aecet) 6pos asnose Ha POHIA, nopbykaTa
3a 3aMsaHa cneaBa da 6bae nogajeHa 3a BCUYUKWM NpUTEXaBaHW AS/10BE U UHBECTUTOPBT Aa 3aHysu
napTugata cu, BbB (POHAA, OT KOMTO NPEXBbps ASNOBETE CU.

Moanexawiata Ha MoslyyaBaHe CyMa Ce pa3fenst Ha eMWCMOHHATa CTOMHOCT Ha Apyrusi ¢oHA u ce
nony4vasa 6poaT Asn0Be, KOUTO ce NpuaodbueaT OT Hero.

ColumAT pea ce npwnara U Npu egHoBpeMeHHa npoaaxba Ha AsnoBe OT Apyr A0roBopeH (oHJ, CbLio
OopraHu3upaH 1 ynpasnsasaH OT YNpaBnsBalloTO APYXXECTBO, W NOKynKa Ha asnose ot ®OHA.

Ha u3nbnHeHne noanexart caMo pefoBHO noAafeHUTe NMOpbYKK. 3a TakMBa Ce CYMTaT Te3n, KOMTO ca

nogageHn B CbOTBETCTBUE C rOPEONUCAHNTE U3UCKBAHUA.
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Mpun nunca, HesACHOTa WM MPOTMBOpEeYME MeXAy AaHHWUTE B PEeKBU3UTUTE Ha nopbykata u/unm
HeobxoaMMM MPUNOXEHMSI KbM HESl, KakTo M B C/lydal, Ye OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Ye
€ Hasnmue NopoK Npu B3eMaHeTO Ha KOPNOpaTMBHO pelleHue, B NpeacTaBuTeNnHaTa BnacT uam B Apyro
HeobXx0AMMO YCoBME 3a pasnopexaaHe C AS0BETE, MOpbYKaTa Ce cHMTa 3a HEBANMAHA U HE NOAJIEXM
Ha M3NbJIHEHNKE.

Mpu Hanuune Ha TeXHUYEeCKn Unu Apyrn 06eKTUBHU MPUYMHU MOPbBYKATA e Ce U3Mb/HWU NpU MbpBa
Bb3MOXXHOCT.

lMopvykara 3a egHOBpeMEHHaTa rpogakba Ha gsnose ot POH/LA n nokynka Ha g5/10Be OT
APYr A0roBopeH POoHA, CbLYO OpraHn3npPaH M ynpas/isiBaH OT YIpaB/iaBaljoTo APYIKECTBO,
M obpartHo, ce npuemart B KJIOHoBeTe Ha Obb A/, onpegesieHn karo "Mecra 3a npogaxba”
B paMKHTe Ha paboOTHOTO MM BPEME, KaKTO M BbB BHPTYaJ/IHUS K/IOH Ha “"OBbb” Af] Ha
nHrepHer agpec (http://ebb.ubb.bg).

lMopvyxkure nogagenn cieg 17:00 4. Ha geH T ,A4€eHs Ha nogaBaHe Ha rnopbvykara’, ce
H3MBbJIHABAT 110 YEHHTE, Ba/IMAHH 3a AeH T+1, onpegesieHn Ha nociegBawymns paboTeH AeH
/AeH T+2 /. 3a nopvy4ykxu, nogageHn cieqg 17:00 4., nopvYKH 3a oTKa3 ce ripuemar go 17:00
Y. Ha ciegBawnsa paboreH geH / AeH T+1 /. Cneg ToBa, NOPBLYKHUTE 3a €4HOBPEMEHHA
npoga)kba Ha gsanose or POHAA n nokyrnika Ha AS/10BE OT APyl AOroBopeH ¢poHA, coLyo
opraHu3upaH M ynpas/iiBaH OT YNpas/iaBaljoOTO A[PYIKECTBO M O6paTHO, ce cYMTAaT 3a
HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa npofaxba Ha asnose ot ®OHIA v MOKynka Ha AsnoBe OT ApYr NEBOB
[AOroBopeH (poHA, CbLLO OpraHn3vpaH 1 ynpaensBaH OT YNpaBAsBalloTo APYXKECTBO, HE MOXe Aa 6bae
nogageHa, Korato obpaTHOTO M3KynyBaHe Ha AsnoseTe Ha ®POHAA nnn Ha Apyrus poH4 € BpEMEHHO
CNpsSiHO, TbiA KaTO CMNMpPaHETO Ha 06paTHOTO W3KyrnyBaHe 3aAb/DKUTENIHO € CBbP3aHO M C
npeycTaHoBsIBaHE Ha U34aBaHETO Ha Asnose. TakMBa NOPbUKM e ce NpueMaT, cneq Kato obpaTHOTO
N3KyrnyBaHe Ha AanoBeTe U Ha ABaTta goHaa 6bae Bb306HOBEHO.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHJA n nokynka Ha AS10Be OT Apyr IeBOB
¢oHa, ynpaBnsiBaH OT YNpaBnsBawoOTO APYXXeCTBO, U 0bpaTHO, Ce M3Mb/HABA B CPOK A0 7 AHWU OT
[aTaTa Ha NoJaBaHeTo M.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YNpaBnsBaLloTo APY>XXECTBO, MO peLeHne Ha N3nbnHUTENHMS KOMUTET, CbCTaBEH OT YneHoBe Ha CbBeTa Ha
AVMpEeKTopuTe, MOXE BPEMEHHO Aa crnpe 06paTHOTO M3KynyBaHe Ha asnosete Ha ®OHIA, camo B
U3KIOUUTENHN CyYaun, ako 0BCTosaTencTeata ro Hanarat M CNMPaHETO € OnpaBAaHO C orfed Ha
WMHTEpecuTe Ha NpuTexaTennTe Ha As10Be, BKAOUYUTENHO B CieAHUTe Cllydan:

e KOraTo Ha perynupaH nasap, Ha KOMTO CbLUECTBEHA YacT OT akTueuTe Ha POHA ca gonycHaTu
WNN Ce TbpryeaT, CKAOYBAHETO HA CAENKU € MpeKkpaTeHo, CrpSHO WM € MOASIOXKEHO Ha
OrpaHu4YeHue;

e KOrato He Mmorat ga 6baaT oueHeHV NpaBWUTHO aKTUBUTE WK 3aabimkeHuaTa Ha POHOA vnu
YnpaBnsiBalloTo APY>XKECTBO He MOXE Aa ce pa3nopexaa C Tsx, 6e3 aa yspean MHTepecuTe Ha
npuTexarenuTe Ha As/10Be;

e KOraTo Ce B3eMe pelleHue 3a NpekpaTsiBaHe unn npeobpasyBaHe yYpe3 C/IMBaHe Un BAMBaHE
Ha OOHJA.

e B C/ly4al Ha pa3BasiHe Ha AoroBopa € baHkaTa — aeno3uTap Nopaav BUHOBHO HEU3Mb/IHEHME
Ha 3aAb/DKEHUSTA M, OTHEMaHE Ha NMUEH3a 3a 6aHKoBa AEMHOCT WM HanaraHe Ha apyru
OrpaHUYeHnsl Ha AEMHOCTTA M, KOMTO NPaBAT HEBb3MOXHO M3Mb/IHEHWETO Ha 3aAb/HKEHUATA 1
no Aorosopa 3a Aeno3vTapHW YCIyrM U MoraT [a yBpeasT MHTepecuTe Ha nputexaTtenute Ha
asanose Ha ®OHA.

B ropensbpoeHute cnyyam KIOHBT Ha YNpaBnsiBalloTO APYXeCTBO yBeaoMmsiBa KomucusTta, baHkaTa-
faenosutap u ,,OBB" A[l, B KaUecTBOTO 1 Ha ANCTPUOYTOP, 3a PELLEHMETO CU A0 Kpasi Ha paboTHUS feH,
KaKTO M 3a Bb306HOBABaHe Ha 06paTHOTO M3KynyBaHe A0 Kpasi Ha paboTHUS AeH, npeaxoxxaall
Bb30OHOBSIBAHETO.

MNpu B3eMaHe Ha pelleHne OT YNpasnsiBalloTo APYXECTBO 3a CnvpaHe Ha 0bpaTHOTO M3KyryBaHe Ha
asanosete Ha ®OHJIA, TO e A/TbXXHO Aa NpeycTaHoBM He3abaBHO M M3aaBaHETO Ha Asinose, a ,,Obb" Al

npoaax6aTa MM, 33 CPOKAa Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KYryBaHe.
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MpremaHeTo Ha NopbYKKM 3a eaHOBpeMeHHa npoaaxba Ha asnose Ha POHA 1 NoKynka Ha AsnoBe Ha
Apyra KOJIeKTMBHA WMHBECTMUMOHHA CXeMa, CblUO YynpasfsBaHa OT YNpasnssawoTO APYXECTBO, U
obpaTHO, ce npeycTaHOBSIBA, ako 0H6paTHOTO U3KyMyBaHe Ha ASNOBETE Ha KOSTO M Aa e OT ABeTe
KONEKTUBHU MHBECTULIMOHHM CXeMM 6be BpeMEeHHO CNpPSIHO 0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B
CNlydali, Yye ce Hanara yab/hkaBaHe Ha Cpoka 3a BPEMEHHO CrMpaHe Ha ObpaTHOTO M3KymyBaHe Ha
aanosete Ha ®OHAA, YnpasnsaBaloTO APYXECTBO € ANbXHO A3 yBeAoMM 3a ToBa KomucusiTaH w
baHkaTa-geno3unTap, He NO-KbCHO OT 7 AHM Npean U3TUYAHETO Ha MbPBOHAYasiHO oripeaeneHns OT Hero
CpPOK. AKO CpOKbLT Ha CMMPaHETO € MO-KpaTbK OT CeAeM [HW, BK/IIOYUTENHO B CllyyamTe, Korato
0bpaTHOTO M3KynyBaHe e 610 CNpsSiHO MOpaauM TEXHUYECKU MPUYMHK, YNPaBNASBALLOTO APYXECTBO
M3BbpLUBA YBEAOM/IEHMATA MO NPeaxXoAHOTO U3peyveHne A0 Kpas Ha paboTHMS AeH, npeaxoxaally
JaTarta, Ha KosiTo e Tpsibeano aa 6bae nNogHOBEHO 0O6paTHOTO M3KYrMyBaHe. O6paTHOTO
N3KyrnyBaHe Ce Bb30OHOBABA MO pelleHve Ha WM3NbAHUTENHMS KOMUTET, CbCTaBeH OT YieHOBE Ha
CobBeTa Ha AMpeKTopuTe Ha YNpaBnsBaLWOTO APYXECTBO C M3TUYAHETO Ha CpoKa, onpeaeneH B
peLlleHneTo 3a CnnpaHe Ha 0bpaTHOTO M3KynyBaHe, CbOTBETHO B PELLEHNETO 3a YAb/KaBaHe CpoKa Ha
cnupaHe Ha obpaTHOTO M3KyNyBaHe. MopbyukuTe, NogageHun cneq
nocnegHoTo obsiBsiBaHe Ha ueHaTa Ha 0bpaTHO M3KynyBaHe Mpeau HadanHaTa AaTa Ha Cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce U3Mb/HABAT. YNPaBnsBalloToO APYXeCTBo, upe3 auctpubytopa Obb A/,
Bb3CTaHOBSIBa CyMUTE Ha MHBECTUTOPUTE, MNOAAN MOPBYKM 3a MNOKYMNKa Ha Asnose, No 6baHkoBaTa uUM
CMeTKa [0 Kpas Ha paboTHMs fOeH, cCneagal, AeHs Ha rnojaBaHe Ha  MOpbYKkuTe.
KnoHbT Ha YNpaBnsBallOTO APYXeCTBO yBeAOMSBa MNpuTexaTenute Ha AA/10Be 3a CrMpaHeTo Ha
06paTHOTO U3KynyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Criesl B3EMAHETO Ha peLleHne
3a TOBa, 4ype3 nybnukaumss Ha MHTEPHET CTpaHMuaTa Ha KIoHa o Www.ubbam.bg. KnoHbT Ha
YnpaBnsBalloTo APYXeCTBO yBeAoMsBa U 3aMeCTHUK-Npeaceaatens Ha KOH, pbkoBoAeLy, yripasieHne
»,Hana30p Ha nHBeCTMUMOHHaTa AerHocT” npy KoMucunsita 3a hMHaHCOB Haa3op.

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaensiHe U usnonssaHe (pa3snpeaensiHe) Ha
poxopaa

®OHAODbT He pa3npefens nocTurHaTarta nevanba kaTto AMBUAEHT (40X0A) Mexay nputexartenuTe Ha
Asnose. YnpaensBawoTO APYXXeCTBO pevHBecTMpa nevanbata Ha ®OHLA, B pe3yntaT Ha KOeTo
HapacTBa HETHaTa CTOMHOCT Ha akTMBMTe Ha ®OHJA, eMUCMOHHATA CTOMHOCT M LieHaTa 3a 0bpaTHO
N3KynyBaHe, B MHTEpeC Ha npuTexarenurte Ha aanose ot ®OHJA. PenHBecTMpaHeTo Ha Agoxoda ce
M3BbPLLBA B CbOTBETCTBME C UHBECTULMOHHUTE LIENN, CTpaTernn, NosMTuKa 1 orpaHnydeHns Ha @OHZA,
Nnpyv OTYMTAHE HAa KOHKPETHUTE Ma3apHW YCNOBUSA M MpPU Cras3BaHe Ha HOPMATUBHUTE M3UCKBAHUSA U
BbTpelwHuTe aktoBe Ha POHJA.

2.12, CueTtoBOAHM AaTU U AaTU Ha pasnpeaenieHne Ha goxoaa

KnoHbT Ha YnpasnasawoTo gpyxectso Ha ®OHA e 3agbmkeH Aa npeacrassa Ha Komucuara

3a MHAHCOB HaA30p M Ha O6LLEeCTBEHOCTTa:

1. FoanweH otyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (pMHAHCOBATa roanHa;

2. LLlectMeceueH oT4yeT, 0bxBallall MbpBUTE LWECT Mecela Ha mnHaHcoBaTa roamHa, B cpok 30 AHK
OT Kpasi Ha OTYETHUS Nepuoa.

KnoHbT Ha YnpasnasawoTo apyxectso Ha POHIA e anbXxeH aa npeacrtaBy B KOMUCUATa [0
10-To uncno Ha Mecela, cneagall OTYETHUS, MeceveH banaHc u nHgopmaums 3a:

1. obema 1 CTpyKTypaTa Ha MHBECTMLMUTE B NOpTdEena No EMUTEHTM M BULOBE LIEHHW KHMXKa
N Apyrn (PUHAHCOBN UHCTPYMEHTY;

2. BUAOBETE AepUBATUBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHu C 6a30BMTE aKTUBM Ha
AEPVBATUBHUTE MHCTPYMEHTM, KOMIMYECTBEHUTE OrpaHuyYeHunss n m3bpaHuTe MeToAM 3a OUeHKa Ha
pUCKa, CBbP3aHW CbC CAENKUTE C AePUBATUBHU UHCTPYMEHTU.

Ha Tasu nHdopMaums He ce gasa NybANYHOCT U TS CYXKM CaMO 3a Haa30pHM Lenn Ha Komucust

34 d)VIHaHCOB HaA30p.
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KnoHbT Ha YnpaBnsiBawoTo Apy»KecTBO A0 10-0 4nCio Ha CbOTBETHUS Mecel, OMoBecTsIBa Ha
WHTEPHET CTpaHuuaTa cu oboblieHa MHdOpMauMsa 3a CTpyKTypaTa Ha noptdenna Ha PoHaa KbM
rocneaHaTa AaTa Ha NpeaxoHus Mecel, KOSITO CbAabpyka Hal-Masiko AaHHM 3a MPOLIEHTa OT aKTUBUTE
Ha ®oHAaQ, MHBECTUPAHU B pa3NnyHUTE BUAOBE DMHAHCOBU MHCTPYMEHTU.

CbrnacHo lMpaBunata c1, ®OHAA He pasnpegenst nocTturHataTa nedyanba kaTo goxoa mexay
npuTexaTenuTe Ha Asn0Be. YNpaBnsBalOTO APYXeCTBO peuHBecTupa nevanbata Ha AOrOBOPHUSA
¢oHA, B aKTUBM B CLOTBETCTBME C MHBECTULMOHHATA CU CTpaTErns U NonuTMKa, B pe3ynTaT Ha KOETO
HapacTBa HETHaTa CTOMHOCT Ha aKTMBUTE Ha (DOHAA, B MHTEPEC Ha NPUTEXATENUTE Ha As10Be OT
¢oHaa.

2.13. OnucaHMe Ha MHBECTULIMOHHUTE LieNIM Ha AOroBopHua ¢oHA, B TOBA YMCNO
HeroBuTte ((MHAHCOBU L€, MWHBECTULUMOHHA MOJINTUKA, OrpaHUYeHUss Ha
MHBECTULMOHHaTa nonutuka Ha POHAA

OCHOBHM LIe/IN ¥ HACOYEHOCT Ha MHBECTULIMOHHATA AEeWHOCT

OcHoBHa uen Ha ®OHA e ga ocurypu Ha npuTexaTenuTe Ha ASN0Be 3arna3BaHe M HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT TSX CPEACTBA Ype3 peann3mpaHe Ha NPearMHO KanuTasnoBu neyantu
N NPUXOAN OT AMBUAEHTU U NIMXBU NPU OTHOCUTENTHO YMEPEH PUCK.

®uHaHcoBa uUen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTA Ha M3[aAeHUTE OT Hero As/oBe B
[AbIFOCPOYEH MNJ1aH NpU OCUrypsiBaHe Ha BUCOKa NIMKBMAHOCT Ha CpeacTBaTa Ha UHBECTUTOPUTE.

CrpaTerns n NonvTMKa 3a NOCTUraHe Ha uenvre

3a nocturaHe Ha uenuTe, YnpasnsBaloTO APYXECTBO CleABa YMEPEHO arpecvBHa WMHBECTUMLMOHHA
MOMIMTMKA NPU aKTUBHO YNpaBfEHNE HA MHBECTULMOHHMSI NOPTdEN OT (PUHAHCOBU MHCTPYMEHTU U
napuyHmn cpeacrsa Ha ®OHAA. ®OHADBT e akTMBHO ynpasfsaBaH U He Ce OTHACs KbM BeHuMapk.
CpeactBaTta Ha ¢oHAa LWe ce MWHBeCTMpaT npeaMMHO B akumMuM Ha ALCWUL, wvHBecTupawm
NpenMyLLecTBEHO B 3eMeaesicka 3eMsi, OPUCHU M NIOTMCTUYHM MOLWM, KaKTO U B aKUMK HAQ EMUTEHTU OT
ArpapHus CeKTop W ApyXecCTBa OT XpaHUTENIHO-BKyCOBaTa MPOMULLIEHOCT MPUETU 3a TbProsBus Ha
perynvpaHuTe na3apu B CTpaHaTta M Yyx6uHa, KOUTO MMaT BUCOK NOTEHUMan 3a pacTtex.

3a CTpyKTypupaHe M noaabp)KaHe Ha AMBepcudUUMpaH WMHBECTULMOHEH nopTdein u c ornea
npeana3BaHe Ha cpeacTBaTa Ha MHBECTUTOPUTE OT HEHNaronpuaTHU NasapHU TeHAEHUNN, aKTUBUTE Ha
OOHOA we ce uvHBeCTMpaT M B AbArOBM (PUHAHCOBU WMHCTPYMEHTW, M34aAEHM OT KOMMaHun B
NpenMyLLeCTBEHUTE CEKTOPU Ha MHBECTUPAHE.

[l0XOAQHOCTTa, KOATO ce o4akBa Aa 6bae peanv3npaHa npu ynpaeneHneTo Ha aktneute Ha ®OHZA, ce
¢opmMmpa npeanMHO OT NPUXOAN OT LEHOBM Pasfivky Npu NoKynko-npoaaxba Ha NpexsbpsieMm LeHHN
KHMa oT noptdenna Ha ®OH/A, oT NonyyeHn AMBUMAEHTU OT EMUTEHTM U B NO-Masika CTeneH — oT
NIMXBW OT AbAroBu (OMHAHCOBM MHCTPYMEHTU, OT 6aHKOBM Aeno3nTu n ap.

MN360pbT Ha MHBECTULIMOHHWN MHCTPYMEHTU Ce OCHOBABa Ha PyHAAMeHTaneH N TEXHUYECKM aHanuns, KaTo
NpenMyLLecTBEHO ce noabupaTt KHWKa C BMCOK MOTEHUMAn 3a pacTeX Ha nasapHUTe UM LEHU U
peanu3npaHe Ha KanuTanoBu U AUBUAEHTHU neyvanotu.

KHmxaTa ¢ pmkcupaHa AOXOAHOCT M AEN03UTUTE B CTPYKTYpaTa Ha nopTtdenna ce u3non3saT npeaMmMHo
3a aumBepcnduKaums Ha pUCKa, KakTO W 3a peanusmMpaHe Ha Tekylla AOXOAHOCT B MOMEHTM Ha
HebnaronpusaTHa nasapHa TeHAeHUMS 3@ AS/TIOBUTE KHMXKA.

3a ocurypsiBaHe Ha JIMKBUAHOCT U 3@ MOCTUraHe Ha No-BUCOKA AOXOAHOCT YNpaBsBalloTO APYXECTBO
MOXE Aa OCbLUEeCTBsIBa 3a cMeTka Ha ®OHA cpoyHn caenku npu npnaodbusaHeTo M npogaxbaTta Ha
LIEHHWN KHWXXA, KaKTO 1 AOroBOpu C YroBopka 3a 06paTHO M3KyrnyBaHe (peno caenkm).

3a nocturaHe Ha oOcHoBHMTE uenn Ha OOHA v npu ynpaBfeHWETO Ha pucka YNpaBnsBallOTO
APY>XECTBO MOXe Ja npunara noaxoaslm MHBECTULIMOHHM METOAM 3a 3almTa Ha nopTdeina (hedging)
OT pasnu4HUTE BMAOBE PUCK, NPW KOETO MOXE Aa CKMYBa CAeNKM C npasa, dhroubpcu, dopybpau,
onuuu, cyanu n Apyru AepvBaTn He HapyLllaBaluM OCHOBHaTa MHBECTULUMOHHA HacoyeHocT Ha ®OHJA.

TexHWKM 3a yrnpaB/eHUe Ha ,peno” caenku

-22 -



. / OB MpocnekT

NMATPUMOHUYM »
3EMS Ao ,066 NMATPYMOHNYM 3EMA

®OHABLT MOXKE 13 U3M0N3Ba TEXHUKM U MHCTPYMEHTM, CBbP3aHM C NPEXBLP/ISIEMM ALTOBU LIEHHN KHUXA
M MHCTPYMEHTU Ha MapuyHUSA MNasap 3a edeKTWBHO YynpaBleHWe Ha MNopTdeis, npeacTaBnsBalLm
AIOroBOPY 3a MOKYMKa Wn npoaaxéa Ha (GUHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO M3KyMnyBaHe
(,peno" caenku), Npu ycnoBue Ye CAENKUTE Ca MKOHOMMUYECKW MOAXOAALLM, PUCKOBETE, NPOM3TUYALLIM
OT TSIX, Ca aA€KBATHO MAEHTUMULMPAHM B MPOLIECa Ha YrNpaBNeHne Ha pucka 1 Npu ycroBue, Ye ciyxaT
32 U3MbJIHEHWE Ha NOHE efHa OT CNeAHUTE Lenu:

1. HaMansiBaHe Ha pUCKa;
2. HaMansiBaHe Ha pa3XxoauTe;
3. reHepupaHe Ha AOMbAHUTENHW Npuxoan 3a ®OHAA C HMBO HA PUCKA, KOETO CbOTBETCTBA Ha

pUCKOBMSA My NPOoduUa 1 Ha NpaBuiaTa 3a AMBepCcUdUKaLMSA Ha pucka.

M3non3BaHeTo Ha MOCOYEHUTE TEXHWKW HE MOXe Aa BOAW A0 MPOMSAHA B WHBECTUUMOHHUTE LIENn u
OrpaHMyeHuss unuM [0 3aBvIIABaHE Ha pUCKOBUMS Npodun Ha PoHAa, KakTo ca (opMynupaHn B
HacToswms lNpocnekT v NpaeunaTta Ha ®oHAa.

@oHABLT MOXKe Aa CKoYBa perno CAeNKM CaMo C (PUHAHCOBU MHCTPYMEHTU, B KOUTO MOXE Aa MHBECTUpa
cbrnacHo yn. 38 3AKUCANKN u Mpasunata Ha ®oHAAQ, M CaMO ako HaCpeLHWTe CTpaHu Mo TaX ca
KpeauTHU WM (PUHAHCOBU WHCTUTYLMK, KOUTO noanexaT Ha npyaeHuuaneH Haa3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXaBa YneHKa WM apyra Abpxasa, cTpaHa no Criopa3yMeHWeTo 3a
OpraHusauusta 3a MKOHOMUYECKO CbTPYAHNYECTBO M pa3BuTHe. PuckoBaTa ekcrno3vumsa Ha ®oHaa KbM
BCSKa OTAE/Ha HacpewHa CTpaHa He MoXe Aa Hagxebpns 10 Ha CTO OT akTuBMTE My, KOrato
HacpelyHaTa cTpaHa e 6aHka no un. 38, an. 1, T. 6 3AKNCAIKU 1 5 Ha CTO OT akTMBUTE B OCTaHanuTe
cnyyaw.

KoraTo peno caenku ce cktovBaT eauHCTBEHO C Len obe3sneyeHune, a He € uen peanHo npuaobueaHe
Ha (UHAHCOBMA WHCTPYMEHT, YNpaBnsBallOTO [APYXECTBO MOXE [Aa He B3eMa npeasua Tesu
WHCTPYMEHTW C Oornej crassaHe Ha orpaHudeHusTa ro yn. 38, 39, 45 n cnepgsawmTte ot 3AKNCANMKA ,
KakTo U Ha [paBuvnata Ha ®oHga. lpuema ce, 4Ye peno CAeNKUTe Ce CK/IoYBAT €AUHCTBEHO C
obe3sneunTenHa Len, ako ca Hanuue ycnoeusTa, npeasuaeHn B MpakTukaTta no TPEeTUpaHETO Ha peno
caenkute n obpaTHUTe peno caenknm € 6e3HanMyHM LEeHHW KHWXa, pernctpupaHu B LleHTpaneH
fenosuTap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha KomucuaTta. lNpeaxogHuTe u3peyeHus ce
npwnaraTt CbOTBETHO M MO OTHOLLEHWE Ha peno caenku ¢ obesneunTenHa uen ¢ 6esHanmyHn abpXXasHu
LIEHHWN KHWXXa, KOUTO Ce u3aaBsaT U pernctpupat cbrinacHo Hapeaba N2 5 Ha MuHucrbpa Ha dmHaHcuTe
n BHB, 1 He ca pernctpvpaHun B LieHTpanHua aeno3suTtap.

®oHABLT MOXe Aa CKYBa peno caenku 3a npogaxba Ha (HUMHAHCOBM MHCTPYMEHTU C YroBopka 3a
06paTHOTO UM M3KynyBaHe OT cTpaHa Ha ®oHAaa (peno cAenkun oT rnegHa Tovka Ha oHAa) Ha LeHa U
B CPOK, ONpeaeneHy B JOroBopa Mexay CTPaHUTe, KaTo Npy HAacTbNBaHe Ha nagexa GoHAbT e ATbKeH
[Aa pasnonara C A0CTaTbyHO CPeACTBa 3a M3MJalWaHeTO Ha CymaTa, AOroBopeHa 3a obpaTHOTo
N3KynyBaHe Ha (GUHAHCOBUTE UHCTPYMEHTH.

QoHABLT MOXE [a CKYBa peno caefkM 3a MoKyrnka Ha (PUHAHCOBM WHCTPYMEHTU C YroBOpKa 3a
06paTHOTO UM M3KynyBaHe OT nNpoaaBayva (0bpaTHM peno cAenku oT rneaHa Todka Ha doHaa) Ha ueHa
N B CPOK, ONpeaenieHn B 4OroBopa Mexay ABeTe CTPaHW, U NMpu CrassBaHe Ha CNeAHUTE OrpaHNYeHns:

1. Mo BpeMe Ha AeicTBune Ha aorosopa ®oHALT He MoXe Aa NpoaaBa (PUHAHCOBUTE UHCTPYMEHTU
- NpeaMeT Ha A0roBopa, Npean HacpellHaTa CTpaHa Aa € ynpaXkHuaa nNpaBoTO CU UM KPaNHUST CPOK
3a 06paTHOTO M3KynyBaHe da € M3TeKbsSl, 0CBeH ako PoHABLT He pasnonara C ApyruM cpeactsa 3a
U3MbJIHEHWE Ha 3a4b/HDKEHMETO CU MO A0roBopa; NpeaxoaHOTO U3PeYeHne He ce npuniara B CiiyvyauTe,
KOraTo HacpeliHaTa CTpaHa He € WU3Mb/HWIA CBOW 3afb/DKEHUS MO [AOroBopa 3a peno caenka u
CbIM1IaCHO AOroBOpa HeM3Mb/IHEHWETO AaBa NpaBo Ha PoHAa Aa nNpoaasa PUHAHCOBUTE UHCTPYMEHTU;

2. CTOMHOCTTa Ha CcKoYeHuTe peno caenku ot doHga He TpsbBa fAa Bb3NPEnATCTBa
N3Mb/IHEHWETO Ha 3a4b/DKEHNETO My MO BCSKO BpeMe Aa M3KynyBa 0bpaTHO ASNOBETE CU MO UCKaHe Ha
TEXHUTE NpuTexartenu;

3. (PMHaAHCOBUTE MHCTPYMEHTM, KOMTO MoraT Aa 6baaT 06eKT Ha caenka, ca obnuraumm, U3gaaeHu unm
rapaHTMpaHu OT AbpXXaBa YfeHKa unn apyra agbpxasa, ctpaHa no CnopasymeHueTo 3a OpraHusaumsaTa
33 MKOHOMWYECKO CbTPYAHUYECTBO U pa3BUTUE, TEXHU LEeHTPanHW 6aHKM, TEXHM OpraHn Ha MeCTHOTO
camoynpasneHue, oT EBponeickaTta ueHTpanHa 6aHka, EBponeickata MHBECTUUMOHHA 6aHKka win oT

I'IY6J'IVI‘-IHa MeXAyHapoAHa OpraHun3auugd, B KOATO YEHYBaA MOHE €4Ha Abp>XaBa YJIEHKA, KaKTO U
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KBanuuLumMpaHn ObAroBy LEHHU KHUXA, U34aAEHN WKW rapaHTUpaHu OT TPEeTU AbpXXaBw C KpeauTeH
PEWTUHT, HE NO-HUCLK OT MHBECTULMOHEH, NPUCBAEH OT areHUUs 3a KpeauTeH PENTUHI, perncTpupaHa
nnn ceptuduumpaHa cornacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnaBalLoTo APY>XECTBO NoaabpXKa CTPYKTypa Ha nopTdeiina Ha ®OHA no BMAOBE aKTUBM, KaKTO
cnepnga:

OTHOCHTENEeH asan

Bupose akTnBM cnpsiMo o6wurte
akTueun Ha POHOA
[sanosu ueHHn KHmxka Ha AACUL, (REIT) nHBecTupalum NpenmyLLecTBeHo [o 95 %

B 3eMefesicka 3eMs, OPUCHM U NTIOTUCTUYHU NJIOLWMK, KAKTO U B akuuW Ha
EMUTEHTN OT ArpapHusi CekTop, AOMyCHaTM A0 WM TbpryBaHM Ha
perynvpaHuTe nasapuv no T.T. 1.1-1.3 onmncaHn no-gony; AsSnoBWU LEeHHU
KHWKa rno T. 1.4 onucaHa no-gony; As10Be Ha KONEKTUBHN MHBECTULIMOHHMU
cxemm no T. 1.5 onucaHa no-Aosy, YMATO WHBECTUUMOHHA MNONUTUKA
CbOTBETCTBA Ha pwucKkoeBata HacodeHocT Ha OOHIA; [epvBaTMBHU
(PMHAHCOBWU MHCTPYMEHTM NO T.T. 1.7 1 1.8 onncaHu no-4ony; NHCTPYMEHTH
Ha Napu4Hus nasap no T. 1.9 onucaHa no-gony;

[pyxectBa OT XpaHUTENHO-BKycoBaTa npoMuwneHoct no T1.T. 1.1-1.4 o 50%
onucaHu no-gony.

[bnroeu UeHHW KHWXa, OONYyCHaTU A0 WU TbpryBaHW Ha perynupaHuTe [o 50 %
nasapuv no 1.7. 1.1-1.3 onucaHun no-gony; AbJroBn LEHHN KHUXa no T. 1.4
ornucaHa rno-gosy; MHCTPYMEHTU Ha napuyHus nasap no 1. 1.1-1.3 n 1.9
OnuncaHu No-A0s1y, KOUTO Ca U3BbH MOHATMETO 3a JIMKBUAHM CPEACTBa

JIukBMAHM cpeacTBa, KbM KOUTO cnagaT OCHOBHO BOrose B 6aHKK Mo
T. 1.6 M HCTPYMEHTW Ha NapuyHusa nasap no 1. 1.1-1.3 n 1.9, kouto | He no-manko ot 5 %
BNIM3AT B NOHATUETO 33 JIMKBUAHW CPeACTBaA

1. AktuBute Ha POH/IA ce CbCTOAT €ANHCTBEHO OT:

1.1. NpexBbpPNSEMU LEHHN KHUXKA U MHCTPYMEHTU Ha NapuyHus nasap, A0NyCHaTU A0 UMW TbpryBaHu
Ha perynvMpaH nasap no cMmMcbna Ha yn. 152, an.l m an.2 oT 3akoHa 3a nasapuTte Ha (OUHAHCOBU
NHCTpyMeHTH (3MNON);

1.2. NpexBbpAsSeMn LEHHN KHUXa U UHCTPYMEHTU Ha NapyUYHUS Na3ap, TbpryBaHW Ha perynvpaH nasap,
pasnuyeH oT To3n no un. 152, an.1 v an.2 ot 3MN®U, B Penybnuka bbnrapus wnu B apyra abpxxasa
yneHka, (YHKUMOHMpALl peaoBHO, MNpU3HAT WM My6NAMYHO AOCTBbMEH, KAKTO M LEHHW KHMXa W
WMHCTPYMEHTU Ha NapuyHKUs nasap, eMuTupanun ot Penybnuvka bbnrapus wnv apyra agbp)kasa YiieHKka;
1.3. npexBbpnseMmn LEHHN KHUXKA U MHCTPYMEHTM Ha Napu4yHus Nasap, 40NyCHaTW A0 TbProBus Ha
odvumaneH nasap Ha goHaoBa bopca UK TbpryBaHy Ha Apyr perynvpaH nasap B TpeTa AbpXKaBa,
(pyHKUMOHMpaALY, peaoBHO, NPU3HAT U NY6/IMYHO AOCTBLMNEH, KOUTO Ca BKIKOYEHU B CNUCHK, 0A06peH OT
KoMucusita no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbkoBoAeL) ynpasneHe Haasop Ha
MHBECTULMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);

1.4. Hackopo M3aageHn NPEXBLPASIEMU LIEHHU KHUXA, B YC/IOBMSATA Ha YMSTO EMUCUS € BKJTHOYEHO
noemMaHe Ha 3aAb/DKEHME Aa Ce UCKa A0NyCKaHe, N B CPOK, HE NO-Ab/TblI OT eHa roanHa OT U34aBaHETO
1M, aa 6baaT AoNyCHaT A0 TbProBusl Ha odmumManeH nasap Ha oHaoBa 6opca nnn Ha apyr perynupax
nasap, (yHKUMOHMpaLY peaoBHO, NPWU3HAT U Ny6AWMYHO AOCTbMEH, KOMTO Ca BKKOYEHM B CMUCHK,
oaobpeH oT KomncusaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. AdnoBe Ha KONEKTUBHU MHBECTULIMOHHM CXEMW W/WAM Ha APYrM NPeanpusTUs 3a KOMEKTUBHO
WHBECTUpPaHe, KOUTO OTroBapsT Ha ycnosusaTa Ha un. 4, an. 1 ot 34KNCANKWU, He3aBUCMMO OT TOBaQ,
[anu ca CbC cefanuiue B AbpXXaBa YSieHKa, Npy YC/IoBUE Ye:

a) Apyrute npeanpmnaTmnga 3a KONEKTUBHO MHBECTUPAHE OTroBapAT Ha CNnegHUTE yCrioBUA.
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aa) Nony4nnn ca paspelleHne 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, CbraCHO KOMTO BbpXy TsX Ce
OCbLUECTBsIBA HaA30p, KOWTO KomucusTa nMo MpeanoxeHue Ha 3aMecTHUK-NpeaceaaTens CcMsita 3a
€KBMBANIEHTEH Ha HaA30pa CbrfacHO NPaBOTO Ha EBPOMEWCKMSI Cblo3, U CbTPYAHUYECTBOTO MeXAy
HaJ30pHUTE OpraHu € B OCTaTbyHa CTEMNEeH OCUIYPEHO;

ab) HMBOTO Ha 3aliMTa Ha nNpuUTeXaTenute Ha AAn0Be B THAX, BK/IOYMTENHO MpasBunata 3a
pasnpeaeneHneTo Ha akTUBKUTE, 3a NOMN3BAHETO M NPeAOCTaBAHETO Ha 3aeMU Ha NPEXBBbPISEMU LIEHHN
KHMXXa U MHCTPYMEHTU Ha NapuvyHus Nasap, KakTo 1 3a npodaxbaTa Ha LEeHHW KHUXA W UHCTPYMEHTH
Ha Mapu4HUs nasap, KOWUTO NpeanpuaTUsTa 3a KONMEKTUBHO WHBECTUpaHe He mnpuTexasaT, ca
EeKBUBAJIEHTHW Ha nMpaBunata W 3awutata Ha nputexaTtenure Ha AAN0BE Ha  KONEKTUBHM
MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTUUMOHHA HacoyeHocT Ha KUC ga CbOTBETCTBA Ha NPEVMYLLECTBEHUTE CEKTOPU
Ha nHeBecTnpaHe Ha ®OHA.

ar) paskpusat nepnoanyHo MHGOPMaUMs, KaTo U3roTBAT M NyONUKYBaAT roAuLLHN U 6-MEeCeYHUN OTYETH,
[laBalLM Bb3MOXHOCT 33 OLEHKa Ha aKTUBUTE, MacMBUTE, NPUXOAUTE U U3BbPLUEHUTE onepaumu npes
OTYeTHUS nepuoa, v

6) He noBe4ye OT 10 Ha CTO OT aKTMBUTE Ha KOMIEKTUBHUTE WHBECTULIMOHHW CXEMW UM HA ApyruTte
npeanpuaTUs 3a KONEKTUBHO MHBECTUPaAHE, YMeTo npuaobmeaHe ce npeasuxaa Aa ce U3BbpLln, Morat
CbrNacHO yypeauTenHUTe UM akTOBE WM NpasBunata UM da 6baaT MHBeCTUpaHu obLWo B Asf0BeE Ha
APYr¥ KONEKTUBHN MHBECTULMOHHM CXEMUW WA B APYTY NPeanpusaTUS 3a KONEeKTUBHO MHBECTUPAHE;
1.6. BNorose B KpeauTHW UHCTUTYUMM, NAaTUMKU NPU NMOUCKBAHE MMM, 3@ KOUTO CbLUECTBYBa NpPaBOTO
fa 6baaT u3TerneHn No BCAKO BPEME, M C AaTa A0 Majex He noeedve OT 12 meceua; KpeauTHUTe
WMHCTUTYLMN B TPETA AbpXaBa Tpsbsa Aa cna3saT npaswnia 1 Aa ca 0b6ekT Ha Haa3op, KomTo KomucuaTa
no NpeasiokeHne Ha 3aMecTHUK-NpeaceaaTens CMATa 3a eKBUBANEHTHU Ha Te3M CbracHO NPaBOTO Ha
EBponeiickns cbtos;

1.7. pepvBaTMBHU (PUHAHCOBU WHCTPYMEHTU, BK/IOYMTENHO EKBMBANIEHTHU HA TAX WHCTPYMEHTH,
3aA4b/DKEHNsATa NO KOMTO MoraT Aa 6baaT M3MbJHEHW 4Ype3 MapuyHO MalaHe, TbpryBaHU Ha
perynmpaHy nasapu no 1. 1.1 — 1.3;

1.8. nepnBaTMBHU (ODMHAHCOBU MHCTPYMEHTW, TbPryBaHu Ha U3BbHOOPCOBW Nasapu, Npu ycrioBue Ye:
a) 6a3oBUTE MM aKTUBU Ca UHCTPYMEHTU NO T. 1, PUHAHCOBM MHAEKCH, NINXBEHWN NPOLEHTH, BanyTa uim
BaJ/TlyTHWN KypCOBE;

6) HacpelwHaTa CTpaHa no caenkaTta C Te3u AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU € MHCTUTYLUS -
npeaMeT Ha npyAeHUManeH Haasop, M OTroBaps Ha W3McKBaHus, oaobpeHu oT Komucusta no
npeanoXeHne Ha 3aMecTHUK-NpeaceaTens;

B) Ca 0b6eKT Ha HagexaHa M noasexalla Ha NpoBepKa exe[HEBHa OLEHKa M BbB BCEKM MOMEHT Mo
nHuymnaTtnea Ha ®OHIA moraTt aa 6baaT npoaaaeHn, NMMKBUANPAHW UK 3aKpUTU Ype3 0ceToBa CaesKa
no cnpaBeaAnvBa CTOMHOCT;

1.9. MHCTPYMEHTU Ha NapuyHWUS Nasap U3BbH Te3un, TbpryBaHU Ha perynvpaH nasap v nocoveHn B § 1,
T. 6 ot AP Ha 3AKNCANKW, ako Bbpxy eMUcMaTa Uin eMMTEHTa Ha Te€3U MHCTPYMEHTU Ce OCbLLECTBABA
HaA30p C Len 3amTa Ha UHBECTUTOPUTE UK CNecTSBaHnaTa U OTrOBapsAT Ha CrneaHuTe YCoBuS:

Q) eMUTUPaHU WX rapaHTMpaHW ca OT LEHTPanHW, permoHanHu MM MecTHU opraHu B Penybnuka
Bbnrapvsa unu B Apyra Abp)Kasa 4neHka, oT bbarapckata HapogHa 6aHka, OT ueHTpanHa 6aHka Ha
Apyra [ObpXaBa uneHka, oT EBponeickaTa ueHTpanHa 6aHka, oT EBponenckusi Cblo3 uam OT
EBponelickaTa MHBECTMUMOHHa 6aHKa, OT TpeTa AbpXaBa, a B CyYauTe Ha deaepanHa abpxasa - OT
€[IMH OT ufieHoBeTe Ha deaepanHaTa AbpXasa, OT NybaMyHa MeXayHapOoaHa OpraHv3aumsi, B KOATO
yfieHyBa MoHe efiHa AbpXaBa YfeHKa;

6) U3naneHn ca oT EMUTEHT, YMATO EMUCUS LIEHHM KHUXXA Ce TbpryBa Ha perynupad nasap no 7. 1.1. -
1.3;

B) eMUTMPaHW WAM rapaHTUpaHU ca OT NNUEe, BbpXY KOETO Ce OCbLUeCTBsiBa MpyAeHuManeH Haasop
CbrlacHO KpUTEpWM, OnpeaeneHn oT NpaBoTO Ha EBponenckus Cblo3, UM OT N1ue, KOeTo € 06eKT U
cnas3Bsa npasuna, NPUeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca NOHE TOSIKOBA CTPOru, KOIKOTO
Ca U3NCKBaHWATA, onpeaeneHy oT NpaBoTO Ha EBponenckus Cbto3;

r) U34afeHn ca OT eMUTEHTH, pasfIMyHKU OT Te3u no 6ykeu "a", "6" un "B", oTroBapsiluM Ha KpuTepuu,

0,El,06peHV| oT Komucuara no npeanoXXeHne Ha 3aMeCTHMK-I'Ipe,CI,CGLI,aTeﬂF|, rapaHTupallu, 4e:
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aa) WHBECTUUMUTE B TE3N MHCTPYMEHTU ca 06eKT Ha 3awmTa Ha MHBECTUTOPWUTE, eKBUBANIEHTHA Ha
3almMTaTa, Ha KoSTo noanexar nHeectuummTe no 6yken "a", "6" n "B";

66) eMUTEHTLT € [PYXXECTBO, YMATO KanuTan U pe3epBM cCa B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs M Ny6MKyBa roAvlHM (UHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa anpekTnBa Ha CbBeTa oT 25 tonm 1978 r., npueTa Ha OCHoBaHue un. 54, §
3, 6ykBa "x" oT [JoroBopa OTHOCHO FOAMLIHMTE CYETOBOAHM OTYETU HA HAKOWM BMAOBE ApYXeCTBa
(78/660/ENO) nnu ¢ PernamenT (EO) N2 1606/2002 Ha EBponelickua napnaMeHT u Ha CbBeTa oT 19
tonn 2002 r. 3a NnpunaraHeTo Ha MeXxayHapoaHWUTE CHETOBOAHM CTaHAApPTH, U e Nnue, KOeTo nHaHcupa
rpyna oT APYXecCTBa, B KOATO yyacTBaT €A4HO WM HSAKOMKO ApY)XXeCTBa, MPUETU 3a TbpProBUS Ha
perynupaH nasap, Wi imue, KoeTo uHaHcMpa ApY>XeCTBa 3a CeKiopuTM3aums, Bb3nonssawy ce ot
6aHKOBa NIMHMA 3@ OCUrypsiBaHe Ha IMKBUAHOCT.

2. YnpaBnaBalloTo APYXXeCTBo 3a cMeTka Ha ®OHA Moxe aa nHBecTpa He noseye oT 10 Ha CTo OT
akTneuTe Ha ®OHJA B NpexBbpiSseMUN LEHHM KHMKA M MHCTPYMEHTWN Ha NMapuUyHMS Nas3ap U3BbLH Te3n
nort. 1.

3. ®OHAODbT He Moxe aa npuaobusa UeHHU (bnaropodHn) MeTanu U cepTudrKaTh BbpXy THX.

4. YnpaBngBaLwoTo APYXeCTBO He MOXe [a MHBEeCTUpa rnoseye OT 5 Ha CTo oT akTuemute Ha POHA B
NPEXBbPASEMU LIEHHWN KHMXKA UM B MHCTPYMEHTM Ha NapuyHusl nasap, u3gageHn oT eaHo nuue..

5. YnpaBnaBawoTo ApY>XeCTBO He MOXe Aa MHBeCcTMpa noseye oT 20 Ha CTo oT akTmBuTe Ha ®OHOA
BbB BJIOroBe B e4HO /imue no T. 1.6.

6. PuckoBata ekcnosuumsa Ha POHA KbM HacpeliHaTa CTpaHa no caenka ¢ M3BbHOOPCOBO TbpryBaHU
[AepvBaTUBHM (DMHAHCOBUM MHCTPYMEHTM He MOXe Aa HaaBuwasa 10 Ha CTO OT aKkTMBUTE, KOrato
HacpelyHaTa CTpaHa € KpeaMTHa MHCTUTYUmMs No T.1.6. , @ B OCTaHanuTe cilydam - 5 Ha CTO OT akTuBUTe.
7. YnpaBnsBawoOTO APY>XeCTBO MOxe Aa uHBectupa A0 10 Ha cto oT aktmeute Ha GOHIA B
NPEXBbPSEMN LIEHHN KHMXKA MW B MHCTPYMEHTU Ha NapuUyHUS nasap, U3gadeHn OT e4Ho simue, camo
npu ycnosue ye obliata CTOMHOCT Ha MHBECTMUMMTE B MLaTa, BbB BCAKO OT kouto ®OHA nHBectupa
noseye OT 5 Ha CTO OT cBOUTE aKTUBM, He HaaBuwWwaea 40 Ha CTO OT akTuBuTe My. OrpaHMYeHNeTo Mo
n3peyeHre MbpBO HE Ce rnpwuiara OTHOCHO BJIOFOBETE B KPeAUTHU WHCTUTYUUW, BbPXY KOUTO ce
OCbLUEeCTBABA NpyAeHUMaNeH Haa30p, KaKTo U KbM CAENKUTE C U3BbHOOPCOBO ThpryBaHW AepyBaTUBHU
(PMHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIUM.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obLwaTa CTOMHOCT Ha MHBeCTULMMTE Ha ®OHZA B npexBbprseMu
LEHHN KHWXA WM MHCTPYMEHTU Ha NapuyHus nasap, M3gageHu oT e4HO Nvue, BIOroBeTe Nnpu ToBa
NMue, KakTo M eKCno3numaTa KbM CbLIOTO Siue, Bb3HMKHANA B pe3ynTaT Ha CAeNKu C N3BbHOOPCOBO
TbpryBaHu AepuBaTUBHM (PUHAHCOBU MHCTPYMEHTU, HE MOXeE Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.
9. YnpaBnsBawoTO APYXECTBO MOXe Aa MHBecTupa A0 35 Ha CTo OT aktueute Ha OOHOA B
NPEXBbPISEMN LIEHHN KHMXA U MHCTPYMEHTW Ha MapudHWs nasap, u3gageHu OT efHO vue, ako
LEHHUTE KHMXA U MHCTPYMEHTUTE Ha NapuyHMS Nasap ca u3gaAeHn Wian rapaHTupaHu ot Penybnuka
Bbnrapus, oT Apyra AbpXaBa YieHKa, OT TEXHWU pPervoHasHn WM MEeCTHU OpraHun, OT TpeTa AbpXasa
nnn oT NybnnyHa MexayHapoaHa opraHv3aumsl, B KOSTO YiieHyBa NOHe eAHa AbpXXaBa YfieHKa.

10. MNpexBbpnsgeMnTe LUEHHM KHWXKA U MHCTPYMEHTUTE Ha Mapu4yHWa nasap no T. 9 He ce B3emart
npeasua 3a Uenute Ha OrpaHuyeHneTo rno T. 7.

11. HBECTMUMOHHUTE OrpaHMyeHns no T. 4 - 9 He MoraT Aa 6baaT koMOMHMpaHWU. ObLaTta CTOMHOCT
Ha uHsecTMummTe Ha ®OHIA B NpexBbpisieMn LIEHHU KHUXKA WU UHCTPYMEHTU Ha NapuUyHUA nasap,
n3gageHn OT edHo fivue, B/IOroBeTe MpW TOBa JiMUE, KaKTO M eKcrno3uuusita KbM CbLIOTO Nuvue,
Bb3HWKHaNa B pe3ynTaT Ha CAENKU C AepuBaTMBHM (DMHAHCOBM MHCTPYMEHTWU CbINacHo T. 4 - 9, He
MOXe Aa Haasuwaea 35 Ha cTo OoT akTneuTe Ha ®OHA.

12. [IpyxecTBaTa, BK/IIOYEHN KbM €4Ha rpyna 3a LenuTe Ha CbCTaBsiHE Ha KOHCONMAUpaH MHAHCOB
OTYET CbIIAaCHO NPU3HATUTE CYETOBOAHM CTAaHAAPTW, Ce pasryexaaT KaTto eaHo Nuue npu npuiaraHe
Ha orpaHuyeHusTano 7. 4 - 11.

13. ObuwaTta CTOMHOCT Ha WMHBECTULMWUTE B MPEXBLPJISIEMM LEHHU KHWXA WM WHCTPYMEHTU Ha
napuvyHUs nasap, eMUTUPaHW OT APYXXeCTBaTa B efHa rpyna, He MoXe Aa Hagsuwasa 20 Ha CTO OT
CTOMHOCTTa Ha akTuBuTe Ha ®POHJA.

14. ®OHADBT Moxe Aa vHBeCcTMpa A0 25 Ha CTO OT akTMBUTE CU B 0bnunraumm, nsgageHn ot KpeamTHa
WMHCTUTYUMS CbC Cefanuile B AbpXKaBa YfeHKa, KOSTO NoAsiexun Ha cneuvaneH Haa3op C uen 3awuta

Ha NpUTEXAaTENNTE Ha O6J'Il/1raL|,MM, BKJTIOYNTETHO Ha USNCKBAHETO Ha6paHVITe OT emucuaTa obnurauum
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cpeactBa Aa 6bAaT MHBECTMPaHM B aKTUBM, KOWUTO Mpe3 uenus Nepuog Ha eMucusita ocurypsisaT
MOKPUTME Ha MPETEHUMMTE BbB Bpb3Ka C 06MrauMmTe M KOMTO B Cllydald Ha HECbCTOATENHOCT Ha
eMuTeHTa da 6baaT 13non3saHM NPUOPUTETHO 3a U3NNallaHe Ha 3aAb/HKeHUsTa KbM nputexarenure
Ha obnuraumn. O6wWwaTta CTOMHOCT Ha WHBECTULUMWUTE MO W3PEYEHME MbPBO, HAAXBBLPJSLUM
OrpaHUYeHNETO Mo T. 4 3@ eKCno3mMuMM KbM eavH eMUTEHT, He MOXe Aa Haaxebpnsa 80 Ha cTo oT
akTueuTe Ha ®oHga. ObnuraumnTe, U3aageHn OT KPeaUTHU MHCTUTYLMKM CbC Cepanuile B AbpXkaBa
YfleHKa, KOUTO OTrOBapsiT Ha M3UCKBaHMATa NO M3peyeHue MbpBO, ce NybnukyBaT Ha CTpaHWuUaTa Ha
EBponelickaTa koMucus.

15. YnpaensBalloTo ApY>XeCTBO MOXe Aa MHBEeCTUpa He nosede oT 10 Ha CcTo oT akTuBuTe Ha POHIA
B ASNIOBETE Ha eHO M CbLLOo NnpeanpuaTue 3a KONEKTUBHO MHBECTUpPaHe rno T. 1.5, He3aBucnumo Janu e
CbC CeflanuLLe B AbpXXaBa YSIeHKa uim He.

16. O6WMAT pa3Mep Ha MHBECTUUMUTE B AA/IOBE Ha NPeanpusaTUs 3a KOMEKTUBHO MHBECTUPAHE,
pa3nuynn ot ®OHJA, He Moxe Aa Haasuwasa 30 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3gageHu OT eaHo Nuue;

2. feceT Ha CTo OT obnuraumuTe Unn Apyrn AbAroBU LEHHU KHUXA, U34aAeHM OT e4Ho nuue;

3. [oBajeceT M NeT Ha CTO OT AS/I0BETe Ha efHa KOMEeKTMBHA WHBECTUUMOHHA CXeMa Wnu Apyro
NpeanpusaTMe 3a KOMNEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha WM3WCKBaHWATa Ha un. 4, an. 1 oT
3O0KUANMKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NAapUYHUS Nasap, U3aadeHn OT eaHO fmLe.

18. OrpaHunyeHuaTa He ce npwunaraT, KOraTto YnpaBnsBalOTO APYXXeCTBO YNpaXHsABa 3@ CMEeTKa Ha
OOHJA npaBa Ha 3anucBaHe, NPOM3TMYALLM OT MPEXBbLPJISEMU LUEHHU KHMKA U UHCTPYMEHTU Ha
napu4HMs nasap, KOMTO Ca YacT OT HEeroBuUTe akTUBW.

19. lpn HapyweHuMe Ha WHBECTUUMOHHUTE OrpaHUYeHns Mo TMPUYUHW U3BBH KOHTpOSa Ha
YNpaBnsBalloTo APY>XECTBO MW B pe3ynTaT Ha ynpaXKHsBaHe npasa Ha 3anucBaHe, YnpasnssawoTo
APY>XeCTBO MPUOPUTETHO, HO He MO-KbCHO OT ABa Meceua OT Bb3HWKBAHE HA HapyLlIEHWETO, 4pe3
coenkn 3a npogaxba npueexaa aktmeute Ha OOHIOA B CbOTBETCTBME C  MHBECTULMOHHUTE
OrpaHnYeHunsl, KaTo OTYMTa MHTEpPECUTE Ha npuTexaTtenute Ha Asanose. B Te3n cnydan KNOHBLT Ha
YNpaBnsaBalloTo APY)XECTBO € A/TbXEHB 7-AHEBEH CPOK OT U3BbPLUBAHE HA HApPYLUEHWETO [a YBEeAOMU
KOMUCUSATA, KaTO NpeaocTaBy MHMOPMauns 3a NpuYMHUTE 3@ Bb3HMKBAHETO My W 3a MpeanpueTuTe
MepKM 3@ OTCTPaHABAHETO My.

20. ObwwaTa CTOMHOCT Ha ekcrno3uumsaTa Ha POHZA, cBbp3aHa C AEPUBATUBHU MHCTPYMEHTM, HE MOXE
Aa 6bae no-ronsiMa OT HeTHaTa CTOMHOCT Ha aKTMBWMTE My. 3a M34MCNsiBaHe Ha obliaTa pUCKoBa
eKkcno3nums poHABLT npunara MeToaa Ha NoeTuTe 3aAab/HKEHUS.

21. OOHAbBT Moxe Aa MHBECTMpa B AepuvBATUBHW (UHAHCOBM WHCTPYMEHTW MNpW CrasBaHe Ha
orpaHuyeHusita no T. 11 - 13 u npu ycnoBue 4ye ekcnosvumsita KbM 6a3oBuTe akTMBM 06O He
HaAXBbPNSA NHBECTULMOHHUTE OrpaHnyeHns no 1. 4- 13.

22.1. Korato ®OHAbT nHBecTupa B AepuBaTMBHU (DMHAHCOBU UHCTPYMEHTH, 6a3npaHn Ha MHAEKCH,
TE3U UHCTPYMEHTUN He Ce KOMBUHMPAT 3a LenvTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.
22.2. KoraTo npexsbpisieMn LEHHN KHKA UM MHCTPYMEHTU Ha NapyvyHUS nasap CbAbpXXaT BrpageH
AepuBaTUBEH MHCTPYMEHT, ekcro3uumsata Ha POHJA KbM TO3M aepvBaTMBEH MHCTPYMEHT Ce B3eMma
npeasua Npy n34ncnsaBaHeTo Ha obwata ekcrnosmums no T. 20.

[Apyrv orpaHnyeHnst Ha MHBECTMLIMOHHATA AENHOCT

23. YnpaBnsBalloTo APY>XECTBO He Moxe Aa npuaobuea 3a cMeTka Ha ®OHA akuum ¢ NpaBo Ha rnac
Ha efIMH EMUTEHT, KOUTO HB1xa My MO3BOSIMAM [a YNPaXKHSABA 3HAYMTENHO B/IMSIHUE BbpPXY EMUTEHT.
24.1. YnpaBnsiBalloTO ApY>XeCTBO M baHkaTa—aeno3uTap, Korato AelcTea 3a cMeTka Ha POHUA, He
MoraT [ia NpefoCTaBAaT 3aeMun UK aa 6baaT rapaHTu Ha TpeTu nuua.

24.2. He3aBNCMMO OT OrpaHuyeHusaTa no T. 24.1., YnpaBnsasalwoTo ApyXeCcTBO U baHkaTa—aeno3uTap
MoraTt Aa npuaobuBaT NPexXBbpPASEMU LEHHW KHUXA, UHCTPYMEHTU Ha Mapu4yHUs nasap wav apyru
(nHaHcoBM MHCTpyMeHTM Mo 1.5, 1.7, 1.8 n 1.9, B ciyyanTe Korato CTOMHOCTT@ MM He € Hamb/iHO
n3nnaTeHa.

_27-



. / OB MpocnekT

NMATPUMOHUYM »
3EMS Ao ,066 NMATPYMOHNYM 3EMA

24.3. YnpaBnsBalloTo APYXXeCTBO M baHkaTa - Aeno3uTap, KoraTto M3BbpLUBaT AEMHOCT 3a CMEeTKa Ha
®OHJA, He MoraT fda CKto4BaT AOroBOP 3a KbCWM MNpoAaxbu Ha MNpexBbpseMu LEHHW KHWXKA,
WHCTPYMEHTU Ha Napy4HKUS Nasap Wam Ha apyru MHaHCOBM MHCTpyMeHT no 1.5, 1.7, 1.8 n 1.9.
25. YnpaBnaBalloTO APYXeCTBO M baHkaTa - aeno3uTap, KoraTto AencTBaT 3a cMeTka Ha ®OHIA He
MoraT [a Nnon3BaT 3aeMu, OCBEH B CllydauTe U Npu cna3eaHe Ha nsnckeaHuaTa Ha 3AKUCAOTKA.
26.2. YNpaBnsBaLloTo ApPY>XecTBO Unn baHkaTa - Aeno3ntap, Korato AencTBaT 3a cMeTka Ha ®OHJA,
MoraT Aa npuaobuBaT vyXxaecTpaHHa BasyTa MOCPEeACTBOM KOMMEHCAUMOHEH 3aeM C Len edeKTUBHO
ynpasneHue Ha pasxoamte Ha ®OHZA. KoMneHCaLMOHHMAT 3aeM Bb3HUKBA B CllyyanTe, Korato 6aHka,
¢ kosato ®OHADLT mMMa [OroBOPHM B3aUMOOTHOLLEHWS, Cpelly pAeno3upaHa Banyta Ha OOHIA,
ocurypsiea OT udyxaa 6aHka KOHTpareHT npefocTaBsHeTO Ha 3aeM Ha ®OHJA B CboTBeTHaTa
yyxxaectpaHHa BanyTta. Ekcnosuumara Ha ®OHIA no 3aema no HacToslwaTa ajiMHes He MOXe Aa
Haaxebpns 10 Ha CTO OT akTuBMTE MY. T. 26.7. 1 26.9. ce npunarat cboTBeTHO. CpeacTeaTa OT 3aeMa
no Ta3u anuHest MoraT Aa 6baaT M3Non3BaHM 3a:

1. nnawaHe Ha nogaaeHUTe NOPbYKKM 3a 06paTHO M3KynyBaHe Ha asnoeTe Ha ®OHIA M3BbLH
TeputopusTa Ha Penybnuka bbvnrapus;

2. NOKYMKa Ha UHCTpyMeHTH no yn. 38 3AKNCAMNKN.
26.3. 3amecTHUK-Npeaceaatensat Ha KomucnsaTta 3a pMHaHCOB Haa30p Moxe Aa paspewu Ha POHOA
[ia NoN3Ba 3aeM Ha CTOMHOCT A0 10 Ha CTO OT aKTUBWTE My, @Ko 4HOBPEMEHHO Ca U3Mb/IHEHW CllegHUTE
yCnoBus:

1. 3aeMbT € 3a CpoK, He NOo-Ab/brr OT 3 Meceua, U € HeobXxoAMM 3a NOKPMBaHE Ha 3a4b/HKEHUSTA
no obpaTHOTO M3KynyBaHe Ha asanoseTte Ha ®OHIA;

2. YCNoBMsITa Ha AOroBOpa 3a 3aEM He ca No-HebnaronpusTHU OT 0buyalHMTe 3a nasapa.
26.4. PelleHneTo 3a Non3eaHe Ha 3aeM 3a cMeTka Ha ®OHIA ce B3eMa OT V3MbAHUTENHUS KOMUTET,
CbCTaBeH OT 4YsieHoBe Ha CbBeTa Ha ANPEKTOpUTE Ha YNpaBnsBawoTo APY>XKECTBO.
26.5. 3a n3gaBaHe Ha pa3peLLeHne 3a NoI3BaHe Ha 3aeM YNpaBnsiBaLLOTO APY)XXECTBO, KOraTo AeiCTBaT
3a cMeTka Ha ®OHJA, noaasa 3asiBneHne Ao 3aMecTHuUK-npeacedatens Ha KOH no ogobpeH oT Hero
obpaszel, KbM KOEeTOo ce npunaraT AOKYMEHTW, onpeaeneHn ¢ Hapeaba.
26.6. 3amecTHUK-Npeaceaatenat Ha KOH ce npomsHacs C pelieHune rno 3asiBIeHNETO 3a MOJ3BaHEeTo
Ha 3aeM KaTo u34aBa WM OTKa3Ba Aa U3aaje paspeLleHure 3a MoN3BaHEeTo My.
26.7. Cnep nonyyaBaHe Ha pa3peLleHMeTo 3a Nos3BaHe Ha 3aeM YNpasBisaBalloTo APYXKECTBO € ATbXHO
[a yBeioMy 3aMecTHUK-npeaceaatens Ha KOH 3a cknioyeHns 4oroeop 3a 3aeM 1 Aia NpeaocTasn Konne
OT Hero B 3-AHeBeH CPOK OT AaTaTa Ha CK/TKOYBAHETO My.
26.8. ®OHObBT Moxe Aa non3sa noseye OT e4MH 3aeM CaMO ako B eVH W Cblly nepuog oblaTa cyma
Ha 3aeMuTe He HaJBuLLAaBa NocoyeHus B T. 26.3. pasmep.
26.9. YnpaBnsiBawWoTO APY>XeCTBO € AMbXHO [a NpeactaBs Ha 3aMecTHuK-npeaceatens Ha KOH
BeOAHbLX MeCeyHOo, B CpoK A0 10-TO 4MCno Ha cnegBawms Mecel, OTYEeT 3a W3Pa3xOABaHETO Ha
cpeacTBata Mo 3aeMa, KaKTO M 3a HEroBOTO MoracsiBaHe [0 OKOH4YaTe/HO W3MbJIHEHME Ha
33b/HKEHNETO.
27. VIHBECTUUMOHHATa nonuTuKa Ha poHAa B3nMa NpeaBui HAKOW COLMANHW, €TUYHU U eKONTOrUYHU
acnekTn, CNPSIMO KOUTO Ce OLeHABaT EMUTEHTUTE.

MHBecTnunmn He mMorar aa ce NpaBAT BbB:

(bHaHCOBM MHCTPYMEHTW, U3A3[EHM OT NPOU3BOAUTENMN Ha MPOTUBOPEUMBU OPBXKENHN CUCTEMU, KOUTO
ca 3abpaHeHV OT MeXAyHapoaHOTO (M HALUMOHANHOTO) MpaBO WM 3@ KOMTO CbLUECTBYBa LUMPOK
KOHCEHCYC, Ye Te TpsabBa Aa 6baaT 3abpaHeHn. Te3n OpbKEeNHU CUCTEMU BKITHOYBAT: KaCETbYHN 60M6U
M 4acTu oT 6OenpUNacK, XMMUYECKN U BUONOMMYHN OPBXXKMS, MPOTUBOMEXOTHU MUHU (BKIOUUTENTHO
MUHK TN KneiMop - NpOTMBOMNEXOTHM), OPBXUS, CbAbpXKally 06eAHEH ypaH;

(bVMHAHCOBM MHCTPYMEHTU, U34aAEHN OT NPOU3BOAUTENN Ha OPbXWS, KOUTO CbabpXaT 6an docdop u
NPOU3BOAUTENN HA AAPEHN OPBXUS;

(bMHAHCOBM MHCTPYMEHTW, M34aAE€HM OT KOMMaHWK, 3a KOMTO MMa CEpPUMO3HM MHAMKAUMM, 4Ye Te ca
U3BbPLUUTENM, CbyYaCTHULM WM NOMarayu, UM ca B CbCTOSIHWE [1a CE€ Bb3MOM3BaT OT HapYLIEHUETO

Ha CBETOBHO NPU3HATUTE CTaHAAPTU 3a KOpnopaTuBHa YCTOI‘/Jﬂ-IMBOCT.
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OcHOBHUTE M3MNO0N3BaHN KpUTepumn obxBallaT NpaBaTa Ha YoBeKa, NpaBaTa Ha CIYXXUTENUTe, ona3BaHe
Ha OKOJSIHaTa cpeda W aHTMKOpYynumaTa.

To3n nogxop OTpassiBa He CaMO (PUHAHCOBUTE acnekTU MpU WHBECTUPAHETO, HO W couManHaTa
peanHoCT Ha CekTopa WM permoHa. To3u CMMCbK C KpUTEpUM 3a U3K/OYBAHE MPpU MHBECTUPAHE He e
n3yeprartesneH.

MbAHMAT CNUCBK Ha KpUTepuuTe 3a U3KoYBaHe Moxe Aa 6bae HaMepeH Ha www.kbc.be/investment-
legal-documents > General exclusion policies for conventional and SRI funds (O6wmn NOAMTUKK 3a
n3KNtoYBaHe 3a KoHBeHUMoHanHu n SRI (COU- coumanHo OTroBOpPHO MHBECTMPAHK) (poHA0BE).

Te3n KpuTepuu 3a U3KIIOYBaHe MoraT Mo BCAKO BpeMe Aa 6bAaT MpoMeHsiHWM OT YMpasasBalloTo
LPY>XeCTBO.

2.14. lMpasBwuna 3a oLeHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha aktTneuTe Ha POHIA ca nogpobHo onucanu B MNpunoxeHune 1, HepasaenHa
4acT OT HaCTOSALUMSA MPOCMEKT.

2.15. PuckosB npocdpun Ha POHAOA
PUCKBT, OTHacALW, ce A0 WMHBECTMPAHETO BbB (DMHAHCOBM aKTMBW, € CbLUeCTBYBaWlaTa Bb3MOXXHOCT
[eNcTBUTENHATa Bb3BPbLIAEMOCT Ha JAafieHa MHBeCTMUMsS da O6bAe pa3iMyHa OT oyakBaHaTa. B
obLonpueTus ciyyai, PUCKDBT € Bb3MOXXHOCTTa Aa Ce peanuanpa 3aryba OT HAKOSI Uiy AopK OT BCUYKM
HarnpaBeHN MHBECTULNN.
NHBecTuTOpUTE M NpUTEXaTenuTte Ha aanose b ®OHJA cneasa aa ca MHPOPMMPAHKU 3a PUCKOBETE,
OTHacsLWKM ce A0 MHBECTULMMN B LIEHHM KHMXKa M (DMHAHCOBM aKTMBW, 3@ Aa MOraT JIeCHO Aa onpeaensT
pUCKOBMS c1 Npodun 1 aa B3eMaT MHBECTULMOHHM pelleHmnst Ha 6a3aTta Ha CBOUTE MHANBUAYANTHU Lenw,
XOPU30HT 3@ MHBECTMPAHE, TOTOBHOCT 3a NMOEeMaHe Ha pUcK 1 ap.
BMCOKOTO HMBO Ha pUCK npeanonara Bb3MOXHOCT 3a MO-BMCOKAaTa AOXOAHOCT, 6e3 Aa CbluecTByBa
rapaHuus Takaea da 6bae nocturHara.
AxktnBute Ha ®OHIA ce MHBECTMPAT B KHWXA C YMEPEHO [0 BMCOKO HMBO Ha PUCK M Ce noaabpxa
CTPYKTYpa Ha aKTUBUTE B MbJ/IHO CbOTBETCTBME C OrpaHNYEHNATA, HaNnoXeHu oT lNpasunata Ha POHIA,
3AKNCANMKW 1 noa3akoHOBUTE HOPMATMBHWU aKTOBE MO NpuiaraHeTo My.
Mpn ocbllecTBsABaHE Ha AEMHOCTTa MO OpraHusupaHe u ynpasneHve Ha ®OHA, YnpaensBawloTo
APYXXECTBO ce CTpeMu KbM BanaHC MeXay >XenaHWeTo 3a Bb3MOXHO Hali-BMCOKa Bb3BPbLLAEMOCT U
CbOTBETHOTO HMBO HAa PUCK.
Moptdennbt Ha ®OHOA e M3NoXeH Ha XapaKTepHUTe chneunduyHU PUCKOBE, MPOM3TUYALLUM OT
0CO6EHOCTUTE N 3aKOHOBUTE U3MCKBAHUSI OTHOCHO MHBECTUPAHETO BbB (PUHAHCOBW aKTUBW.
PuckoBeTe, Ha KOMTO € M3NoXeHa AenHoctTa Ha ®OHAA, MoraT Aa 6baaT kaTeropvaupaHv no Aga
KpuTepus:

e CucreMaTUUHM, CBbP3aHM C MAKPO(MaKTOPUTE B UKOHOMUKATa M

¢ HecucrematnuHm (cneumduyHn) puckoBe, CBbP3aHN C PaKTOPK, OTHACSALWM Ce A0 APYXKeCTBa,

B UMMTO KHMXKA Ce MHBecTupaT cpeacreaTta Ha ®OHJA v o YnpasnssawoTo ApYXeCTBo.

CucreMaTUYHM pUCKOBe
OCHOBHWTE CUCTEMATUYHM PUCKOBE, HA KOUTO € U3NoXeHa AerMHocTTa Ha POHJA, ca:

MaKpOMKOHOMMUYECKN PUCK - BEPOSTHOCTTa Aa 6b/le HapylLeHa MaKpOMKOHOMMYECKaTa CTabuHOCT
B Bbnrapus. MakpoMKOHOMMYECKM, CUTYaUMsiTa B CTpaHaTa Ce XapakKTepusupa KaTo CTabwunHa, v
OCHOBHMTE (hAKTOPM 32 TOBA BK/IOYBAT: YNEHCTBOTO Ha Bbnrapusa B EBponelickua Cblo3, HUCKUTE
J@HbYHWN CTaBKWN, HUCKOTO CbOTHOLLEHWE AbpXXaBeH Abar : BB,

®aKkTopy C MOTEHLMANHO HEraTMBHO BbL3AEWCTBME BbPXY MaKpOMKOHOMMYEcKaTa CTabuIHOCT ca
BIOMKETHUAT AedULIMT, YBENMYABAHETO HA 3a[J/THXXHANOCTTA HA IOMAKUHCTBAaTa U UPMUTE, HATUCKBLT
OT Pas/IMYyHK COLIMANHM rpynu 3a psA3KO YBEIMYABAHE Ha 3annaTuTe, Cnajaa Ha NPeKUTE Yy>KAECTPaHHU
NHBECTULIMMN.

-29-


http://www.kbc.be/investment-legal-documents
http://www.kbc.be/investment-legal-documents
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Exclusion_policies_Conventional_and_SRI_Funds.pdf

. / OB MpocnekT

NMATPUMOHUYM »
3EMS Ao ,066 NMATPYMOHNYM 3EMA

lMosmmTnyeckn prcKk — Bb3MOXHOCTTA Bb3BpaLLaeMOCTTa Ha nopTdeinna oT LUEHHN KHMXa Aa 6bae
NoOB/MSIHA OT NOUTUYECKUN (PaKTOpPW.
MonuTtuyeckata cuTyaums B bbnrapust ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. agbp>xaBaTa CTasa
MbJHOMNpPaBEH YneH Ha EBponenckusi cbio3. KbM MOMEHTa Ha akTyanu3aums Ha HacTosiwms [pocnekT,
KPEeANTHUST PeWTUHr Ha Bbnrapus B MeCTHa W Jyxxaa BanyTa, € onpedeneH OT MexayHapoaHaTa
PeNTUHroBa areHunst S&P KaTo ,MHBECTULIMOHEH" U € KaKTO cleaBa:

e KpaTkocpoueH: A-2 C NONoXUTeNHa NepcnexkTmea.

e [lbnrocpouyeH: BBB ¢ nonoxutenHa nepcrnekTmea.
B nocnegHuTe roavMHn bbnrapus ce xapakTtepusuMpa C (YHKUMOHMpALlA Na3apHa MKOHOMMKA W
NOSIMTUKA, HacbpyaBalla MHBECTULMUTE.

HdaHnbyeH puck

KbM MOMeHTa Ha akTyanuaupaHe Ha Hactoswwms lpocnekT nevanbaTta Ha ¢oHaa He ce obnara ¢
KopnopatuBeH AaHbK. onyyeHuTe OT MECTHM WM YyXAeCTpaHHM du3nyeckn u topuandecky nuua
[OXOAWN OT CAENKM C aKLMM Ha MHBECTULIMOHHU APYXXECTBA, M3BbPLUEHN Ha perynvMpaH nasap Ha UeHHU
KHWXa He ce obnarat. CbLlecTByBa p1cK npedepeHumMmTe 3a MHBECTUTOPUTE Aa OTMagHarT.

HUHdpnaynornen pumck (“puUck Ha MOKynaTenHata CnocobHOCT”) — pUCKLT [AOXOAHOCTTa OT
nHeBecTMuumnTe da 6bae noenvsHa OT WHGNAUMOHHWM (AednaunMoHHKM) npouecu, npoTUYawM B
MKOHOMMKaTa.

lMNoanwHaTa nHbnaums 3a 2020 r. (aekemepmn 2020 r. cnpsmo aekemepun 2019 r.), usMepeHa € HAeKca
Ha noTpebuTenckuTe uenu, e 0.1 %. 3a neprnoga 2000 - 2020 r. Hai-HUCKaTa roauuHa UHdnaums (-
1.6%) e n3mepeHa npe3 2013 r., a Ha-BncokaTa (12.5%) - npe3 2007 roavHa.

BasiyTeH pyCK — Bb3MOXHOCTTa Bb3BPaLLA@EMOCTTa Ha MHBECTUMLIMOHHUSA nopTdein aa 6bae NoBIMsHa
OT NPOMEHU B KYPCOBETE Ha pas/IMYHMTE BasyTh, B KOMTO Ca M3AAAEHU LEHHUTE KHUXA, CbAbpXXalLu
Ce B MHBECTULMOHHUSA NOpTden.

YnpaBnsBalLloTO APY>XECTBO MHBECTUPA cpeacTBaTa Ha ®OH/A B akTUBU, AEHOMUHUPAHWN NPEAUMHO B
neBoBe unu EBpo, HO He e U3K/TFYEHO HAIMUYMETO Ha KHIXKA, EMATUPaHK B ApYyrv BanyTu. [Jo MOMEHTa,
B KOMTO NIEBBLT € CTporo ¢dumKcvMpaH kbM EBpoTO mnn Bbnrapus Bb3npueme EBpOTO kaTo napuyHa
eAMHMLUA, HAMa Aa CblUEeCTBYBa BasflyTEH PUCK 3a eKCNO3MUMMTE B KOSITO U Aa € OT ABETE BanyTu.
YNpaBnsiBalloTO APYXECTBO OrpaHM4yaBa BanyTHUS PpUCK  (XemkKuMpaHe) B CbOTBETCTBME C
MHBECTULIMOHHWTE OrPaHUYEHUS], HANOXEHM OT NpaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHCK — CBbp3aH C MPOMEHUTE B JIMXBEHWTE HMBA Ha Mas3apa, Ha KOWTO cCe TbpryeaT
(pmHaHCOBUTE aKTUBM.

JINXBEHUAT PUCK Ce OTHACS OCHOBHO [10 AbAMOBUTE LIEHHWU KHWMXa (06nuraummn), YMsito CTOMHOCT ce
NPOMEHs1 B CNeACTBME OT MPOMsiHaTa Ha NIMXBEHWUTE HMBA. [pu yBENMYEHME HA NUXBEHUTE HMBA €
Bb3MOXXHO Ma3apHaTa CTOMHOCT Ha HanpaBEHUTE MHBECTULIMM Aia CE NMOHMXM U Aa He 6bae peannsupaHa
NoTeHUManHo no-agobpa AOXOAHOCT OT MHBECTUUMM C (DMKCMpaHa MO-BMCOKA Bb3BpbLiaeMocT. lNpwu
NMOHMXXEHNE Ha NIMXBEHUTE HUBA, MOXE Aa Ce OYakBa ToBa Aa 6bae KOMMNEHCMPAHO OT HapacTBAHETO
Ha CTOMHOCTTa Ha CaMWUTE aKTMBM.

YnpaBnsiBalloTo ApPYXXeCTBO Ce CTPEMU Aa MUHUMM3UPA NINXBEHWUS PUCK MbPBO, Ype3 MHBECTMpaHE B
KHWXa, n3aaaeHn oT ctabunHu BbB (PMHAHCOBO OTHOLLEHME EMUTEHTU U BTOPO, Ype3 ONTUMM3aUMS Ha
noptdeina, T.e. YNpaBneHMe Ha Cpo4dHaTa CTPyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOWUTO
NHBECTUpA.

Mo-Manko e BAVSIHMETO Ha JIMXBEHMS PUCK BbPXY YacTTa OT MHBECTULUMOHHMSA NOpTdenn, cbabpkalla
KHMXa 6e3 dukcmpaHa A0XOAHOCT (aKuun), Makap NMpPOMEHUTE B JIMXBEHUTE HMBA Aa BNUSST BbpXY
BCUYKMN MHBECTULMKN, AOKOIKOTO ANCKOHTOBMST NPOLEHT, N3M0N3BaH 3a OLEHKa Ha aKTUBUTE, e CBbp3aH
C TSX.

I7a3apeH PHCK — Bb3MOXXHOCTTA Na3apHWN BANAHUA Oa MNOBNUAAT HENPEABUAEHO BbpPXY OYaKBaHaTa

Bb3BPbLLUAEMOCT Ha aKTUBUTE.
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OT ronsamMo 3Ha4YeHWe 3a CbCTOSIHUETO M AOXOAHOCTTa Ha MHBECTMUMOHHMS nopTdenn Ha ®OHAA e
YYBCTBMTE/IHOCTTA Ha OTAENHMTE aKTMBM M MOpTdeENna KaTo LUsIo KbM ABMXKEHUSATA Ha Masapa, Ha
KOMTO ce TbpryBaT. YNpaBnsBaLloTo APYXXECTBO KOHTPOMPa M MUHUMM3MPA TO3M PUCK Ype3 NOCTOSIHEH
aHa/M3 Ha nasapa W MpuiaraHeTo Ha MOAXOASAWM MEeToAM 3a YrpaB/ieHWe Ha WHBECTUUMOHHUSA
nopTdenn.

JIMKBHAEH PHUCK — YacCT OT NnasapHus puck. OTbXAECTBSIBA CE CbC 3aTPYAHEHNUS UITM HEBb3MOXHOCT
3a npogaxba Ha onpeaeneH akTUB MUK Lenus nopTdein 3a KpaTbk nepvoa oT BpeMe, 6e3 ToBa aa
AoBefe A0 NOBULIEHN TPaH3aKLMOHHM Pa3xoam WUv KanuTasnosu 3aryom.

Ha MaKpOHMBO TO3M PUCK 3aBUCKU OT Pa3BMTMETO Ha MKOHOMMKATa M Masapa KaTto usno. OyakBaHusATa
3a pa3BUTUETO HAa MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBsiHE Ha HacToswwwms MpocnekT, ca
NoNoXuTenHu. ToBa AaBa OCHOBaHWE Aa Ce CMsiTa, Ye NoKynaTesiHaTa CrocOBHOCT Ha HAaCeNEeHUETO Lie
HApacTBa, KaKTO M lie Ce 3acunBa MPUCBCTBMETO Ha YYXXOAECTPAHHM MHBECTUTOPU Ha Gbarapckus
KanuTanoBs nasap.

KpepauTteH puck — ToBa € 060 pUCKbT OT HaMasnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B AaAeHa
LEeHHa KHUra npu Heo4akBaHW CbOUTUS OT KpeauTeH XapaKTep, CBbpP3aHW C EMUTEHTUTE Ha LEHHU
KHWXa, HacpelwiHaTa cTpaHa no 6opcosu M M3BLHOOPCOBM CAENKKU, KAaKTO U HeoYakBaHU CbbUTUs B
AbpXXaBUTe, B KOUTO T€ U3BbPLUBAT AENHOCT.

OOHADBT pa3rnexaa Tpu OCHOBHU BUAA KpeaUTEH PUCK:
1. KOHTpareHTeH puUCK € PUCKBLT OT HEU3MbJ/IHEHME HA 3aAb/DKEHUATaA OT HacpeliHaTa CTpaHa Mo
n3BbHOOPCOBU CAENKMN.
2. CeTbNIMEHT pUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa ®OHADbLT Aa He nonyun HacpeLHu
napu4Hn cpeactsa Uin (MHAHCOBU MHCTPYMEHTU OT KOHTPAreHT Ha JaTaTa Ha CeTb/IMEHT, cnej KaTo
Te Ca U3MbAHWAM 3a4b/DKEHUATA NO AafIeHWN CAENKN KbM TO3W KOHTpareHT. Y/l n3mMepsa TO3M pUCK Ype3
CTOMHOCTTa Ha BCUYKM HEMPUKIOUMM CAENKM C eAHa HacpeLiHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTA
Ha ynpaBnsiBaHusl nopTdenn. He ce BKIOYBAT CAENKUTE CKITHOYEHM NPU YCIIOBME Ha CeTbAMeHT DVP
(aocTaBka cpelly nnawaHe) 1 Ha nasapyv ¢ QyHKUMOHMPALL KIMPUHIOB MEXAHU3BM.
3. IHBECTUUMOHEH KpeaMTEH PUCK € PUCKLT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSITA B AaAeHa
AbNroBa LEeHHa KHWra nopaau KpeauTHO Cbbutne npu eMuTeHTa Ha TO3M WHCTpyMeHT. KpeauTHo
CbbuThe BKIIOUBA 06sBSIBaHE B HECHCTOATENHOCT, HENIaTeXoCnocobHOCT, CbliecTBEHa MPOMSHA B
KanuTanoBaTa CTPYKTypa, HaMansiBaHe Ha KpeauTHUS penTuHr v ap. Y[ u3BbplUBa KayecTBeH WU
KONMYeCTBEH KpeauTeH aHanu3 Ha 6asaTta Ha:
A. ®uHaHCcoBUTE OTYETU HA EMUTEHTQ;
b. KanutanoBaTa CTpyKTypa Ha EMUTEHTQ;
B. Ob6e3neyeHNeTo Ha eMncHsATa, B CydanTe Korato eMmcusiTa e obesneveHa;
I". YnpaBneHueTo un penytauusaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUpPAaHETO B AepuUBaAaTUBHU MHCTPYMEHTM - BbL3MOXHOCTTA fJa ce
peanusupaTt 3arybu nopaay HebnaronpusTHM W3MEHEHWMSI B CTOMHOCTTA Ha AepUBATUBHUTE
WHCTPYMEHTH, B KOUTO e nHeectupan ®OHAbT. OceBeH ropenocoyeHnTe puckoBe, AepuBaTUTE HOCAT U
[AOMBbAHUTENHN, CNEeUNdPUYHU 3a TAX PUCKOBE:

A. YNpaBneHCKM puUCK — [AepuBaTUTE Ca CUHO Cheuuann3vpaHn UHCTPYMEHTU, YMETO M3MON3BaHE
M3nCKBa pasbunpaHe KakTo 3a 6a30BMs aKTMB, Taka M 3a MeXaHW3Ma Ha AeWCTBME Ha CaMus AepvBarT;
B. Puck Ha noctoBusi edekT — HebnaronpusiTHa NpoMsHa B LieHaTa Ha 6a30BUS aKTUB, KYPC UM UHAOEKC
MOXeEe fa Aosede A0 3aryba Ha cyma, no-ronsiMa OTKONKOTO € MHBeCTMpaHa B AepuBaTa. Hskou
[lepuBaTy UMaT NoTeHUMan 3a HeorpaHuyeHa 3aryba;

B. Puck oT norpewHo oueHsiBaHe Ha AepuBaTa — MHOMO OT AEpUBATUTE Ca CIOXHU UHCTPYMEHTU M
4yecTo oueHkaTa UM e cybekTuBHa. Bcneacteue Ha ToBa ®OHADLT Moxe Aa npeTbpnu 3arybu npu
MOKynKa Ha HagueHeHW AepvBaTu. B 3aknoyeHne, U3noni3BaHEeTO Ha AepuBaTM MOXE He BWHaru aa
6bae ycnewHo.

Puck 3a npaBata Ha MMHOPHUTAPHNUTE aKLHOHEPH
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YNpaBnsBalloTo APY>XeCTBO MHBECTUpa akTmeute Ha ®OHZA B MMHOPUTaApHM MakeTn OT LIEHHU KHUXa.
EMUTEHTUTE, UMMTO LEHHU KHUXKA Ce TbpryBaT Ha 6barapckus perynvpaH rnasap, Bce olle He crassar
N30 NpUHLUMNMTE 3a 406PpO KOPNOpaTUBHO ynpaBfieHne, KaTo YNpaBnsBaT aKTUBUTE HA KOMNaHUUTE
HeeeKTUBHO UK He B NOM3a Ha BCUYKWU aKLMOHEpPH.

N3MeHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 nocnegHuTe roavHu, HaMmanmxa To3u puUcK, Kato nogobpuxa
MeXaHU3MMTE 3a 3aluMTa Ha NpaBaTa U MHTepecuTe Ha MMHOpUTapHUTe COBCTBEHNUM. YNPaBsBaLloTo
APY>XeCTBO Ce CTPEMU AOMbJIHUTENHO Aa HaMasin pucka KaTto MHBeCTMpa akTneute Ha POHIA B kKHUXKa
Ha eMUTEHTM, CrasBallM BUCOKM CTAHAAPTM 3a A0O6PO KOPNOpaTMBHO yrpaB/eHue.

HecucremaTtnyHm puckose
CeKTOpeH pHCK — CBbp3aH C TOBa AaNv MHBECTUUMUTE B AafleH CeKTOP Ha MKOHOMMKaTa umat rno-
Aob6pa nnm No-nowa Bb3BPbLLAEMOCT OT O4YakBaHaTa OT MHBECTULUMU B APYr CEKTOP.
MpOrHO3MpaHOTO MONOXMUTENHO pa3BUTME Ha MKOHOMMKATa, KaTo U0, M KanuTasioBus nasap, B
YaCTHOCT, Ca npeanocTaBka 3a A0OpPOTO pa3BUTME Ha CEKTOpa M YYaCTHMUMUTE B HEro 4pes
YyBeIM4YaBaHETO Ha Bb3MOXXHOCTUTE U HAYMHUTE 3@ MHBECTMPAHE.
MpenmyLecTBEHOTO MHBECTMPAHE B LeHHU KHxa Ha AICULL /REIT/ nopaxaa pucK OT KOHLUEeHTpauus
— Bb3MOXXHOCT OT 3aryba nopaav HenpaswuiHa AvBepcuduUKaumns Ha eKCrno3numm KbM KITMEHTU OT eauH
N Cblll MKOHOMUYECKN OTpacb/l. MeTtoauTe 3a yrnpaB/ieHWe Ha MHBECTULIMOHHW MOPTQENIN, KoUTo ce
13MNoN3BaT, NO3BOMABAT Ha YNPaBNsSBALLOTO APY>XECTBO [a NoAAbpXa A06pe CTpyKTypupaH noptdenn
OT UeHHM KHuxa Ha ®OHIA, KbOeTO CEeKTOPHUAT PUCK € MUHMMU3MPaH, @ pUcka OT KOHUeHTpauus e
CMEeKYeH KaTo OTYMTaMe npeammcTBaTa Ha akUMOHEPHUTE APYXXeCTBa CbC CneunasniHa MHBECTULMOHHA
uesn, a UMEeHHo:
e BMCOKA JIMKBUAHOCT 3a NpuUTeXaTenuTe Ha Asn0Be, HaaXBbpriswa JIMKBUAHOCTTA NpU MNPSKO
NHBECTMpPaHe B 3eMeaesicka 3eMs, 0OUCHU U TOTUCTUYHW NSIOLLK;
e AICWUL ca no-cnabo adekTmpaHn ot bUsHeC UMKIuTe;
e Hanuue e cnaba kopenauus mexay AACULL n nHaekcuTe, namMepsalumM ABUXXEHMETO Ha Lenus
nasap, KOETO CHMXaBa LUsS/IOCTHUS PUCK, HE3aBUCMMO OT ha3aTa Ha BUsHeC UMKbAa;
e ACWL 3akoHOAaTeNHo ca 3aab/mkeHn aa pasnpeaenst 90 % ot nevanbaTta cu KaTo AMBUAEHTMW.

DPUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MNOMI3BAHETO HA KPeauTn, KOSITO € CTPOro OrpaHuyeHa
ot 3OKNUCANKWU 3a poroBopHute oHaose. 3a ®OHA aeicTBaT CTpOrM npasuna 3a JIMKBUAHOCT.
®PUHAHCOBUSAT PUCK € NpeaBapuUTENHO HOPMATMBHO OrpaHUM4YeH, MpU KOETO CbLUSAT Ce cBexaa Ao
cnocobHoctTa Ha ®OHJA fa reHepupa AOXOAHOCT (6M3HEC pHUCK).

Puck ot ynpassieHneTro - YnpasnsiBalloTO APYXECTBO OCUrypsiBa MOAXOAsLL@ OpraHM3auMOHHA
CTPYKTYpa, Y4acTMETO Ha BMCOKOKBanMMUUMPaHM CNeumanncti 1 npunaraHe Ha noaxoasium MeToam
3a ynpaBneHne Ha nopTdeina, 3a MUHUMU3UPaHE Ha TO3W PUCK.

Cneyngpmnyer puck or noprghesisia — nponstTnya OT pUcka Ha Pas/IMYHUTE BUAOBE LIEHHWU KHMKA U
OT cneunduyYHMSa pUCK Ha APYXXeCTBaTa, YMUTO KHMXKA Ca BK/IOYEHM B nopTdeina.

Bcnuku Bngose pUCK noanexat Ha NOCTOAHEH aHaIu3 U KOHTPO OT yl'lpaBJ'IﬂBaU.l,OTO OPY>XeCTBO.

MpeaocraBsAsHe Ha wuH(OpMaUus, CBbp3aHa C YCTOMUYMBOCTTA, MO OTHOLIEHWE Ha
¢pmHaHcoBuTe npoaykTu. MpeaaoroBopHO onoBecTABaHe Ha MH(opMauua BbB Bpb3Ka C
MHTErpMpaHeTo Ha PUCKOBETE 3a YCTOMUMBOCTTA

Puck 3a ycToMumBoCTTa

YnpaBnsBawoTto apyxectBo Ken bu Cu AceT MeHnmpxMbHT H.B., pevtBawo upe3 Kew bu Cu Acet
MeHnmxMbHT KYT — knoH Bbnrapus (YnpasnssawoTo apyxectso, KEU BU CU AM), pa3bupa pucka 3a
YCTOMYMBOCTTA KaTo PUCK, MNPV KOMTO Bb3BPbLULAEMOCTTA Ha MHBECTMLMUTE MOXeE Aa 6bae HeraTuBHO

NnoB/NAHaA OT EKONIOrMYHU, CoUnanHn UK ynpaBneHCKN pUCKOBE.
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EkONornyHmaT puck ce onpeaenst KaTo puck, Npu KOMTO Bb3BPbLUIAEMOCTTA HAa MHBECTULMUTE MOXE Aa
6bAe HeraTMBHO NMOBMSIHA OT (PaKTOPW Ha OKOMHATa cpeaa, BKOUUTENHO (pakTopu, MPOM3TUYALLM OT
M3MEHEHWETO Ha KiMMaTa, U hakTopu, NpoM3TUYaLLM OT APYro B/OWABAHE Ha OKOJSIHaTa cpesa.
CoumannusT puck ce aeduHMpa KaTo pUCK, NPy KOMTO Bb3BPBLUAEMOCTTA Ha MHBECTULIMUTE MOXE Aa
6bae HeraTMBHO MOB/MSIHA OT coLManHuTe gakTopu.

YnpaBneHCcKUAT puck ce aecuHMpa KaTo pUCK, NpU KOWTO Bb3BPbLIAEMOCTTA HA MHBECTULIMUTE MOXE
Aa 6bae HeraTMBHO MOBSIMSIHA OT YNpaB/ieHCKM (haKTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa Nno BpeMeBa CKana:

e B KpaTKOCpPOYEH MnaH pUCKLT 3a YCTOMUYMBOCTTA OBMKHOBEHO € PUCK OT CbbuTUsa. TakuBa
p1CKOBEe 0BMKHOBEHO 3acaraT Bb3BpPbLLAEMOCTTa CaMO ako CbOUTUETO HacTbnu. lMNpuMmepuTe 3a
TakmBa CbbUTMS BKAOYBAT 3M0nonyka (B pe3ynTaT Ha KOeTO Bb3HMKBa CbaebeH criop,
HanpuMep, 3a KOMMeHCMpaHe Ha LWeTM BbpXy OKOSHAaTa cpeda); CbaebHu Aena n HakasaHus
(HanpuMep, 3a HecnasBaHe Ha COUMANHOTO 3aKOHOAATENCTBO); CKaHAanu (HanpuMmep, KoraTto
JafleHa KOMMaHus nosy4yu sowa nybamnyHoCT, 3aloTo YOBELWKUTE MpaBa He ce cnassaT Mo
usnaTta M Bepura Ha [AOCTaBKM MMM 3allOTO MPOAYKTUTE HA KOMMAHUSITa HE OTroBapsT Ha
ctaHaaptuTe Ha OCCIY, kouto Ta obelasa, kato OCCIY o3Ha4vaBa ,,OkonHa cpeda, coumasnHa
nonuTMkKa W ynpasnenne"). To3u TUMN PUCKOBE 3a YCTOMYMBOCTTA CE CYMTAT 3a MO-BUCOKM,
KOraToO eMUTEHTBLT € MO-Masiko CTPUKTEH Mo OTHowweHne Ha OCCIY cTtaHaapTuTe; U

e B gbnArocpoyeH nnaH pUCKbT 3a YCTOMYMBOCTTA Ce OTHACs A0 PUCKOBE, KOMTO MoraT Aa ce
pa3BUAT B AbJTOCPOYEH MNJaH, KaTo: eKCNo3MUmMst KbM BU3HEC AEMHOCTM, KOUTO MoraT Aa 6baaT
MOAMNOXEHN HAa HAaTUCK MOpaaM KIMMaTUYHUTE NPOMeHW (HanpuMep, YacT OT aBTOMObMHaTa
WHOYCTpUSA); NpOMsHA Ha MpPOAYKTOBUTE MpPEANoYNTaHMS Ha KIMeHTUTe (HanpuMep,
npeanoyvMTaHMe 3a MO-yCTOWYMBM NPOAYKTM); TPYAHOCTU MpU HabupaHeTo Ha nepcoHan;
yBeNMYaBaHe Ha pasxoauTe (HanpuMmep, 3acTpaxoBaTe/IHM KOMMAHWM, KOUTO Ca W3MpaBeHu
npea MCKOBE Mopaau MPOMEHSILLUTE Ce METEOPOSIOrMYHM YCroBus). Tbid KaTo TO3M pUCK Cce
pa3BMBa B AbJFOCPOYEH MaH, KOMMaHWMTE MOraT Aa ro CMeK4aT, Hamp., Ype3 NpoMsiHa Ha
npoaykToBaTa MM ocdepTa, NoaobpsiBaHe Ha BEPUrMTE UM 3a AOCTaBKa U T.H.

B cBOAITa MHBECTMLMOHHA NOSIMTUKA YNPaB/sBaLLOTO APY>KECTBO B3eMa MNpeasna Te3n pUcKoBe 3a
yCTOMYMBOCTTa Ypes:

i. onpeaensiHe Ha NOAMTUKA 3a U3K/OYBaHe (,KpuTepumn 3a U3KYBaHe"), KOSTO ce npwiara 3a
BCUYKMN doHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —
MHBECTULIMOHHO ApYXeCTBO C npomeHnuB kanutan']. (Moseye mHdopMaums Moxe fda ce
Hamepwu B ,[. CoumanHu, eTMYHM U eKonornyHu acnektu" n Ha www.kbc.be/investment-legal-
documents> Ob6iyu romTukn 38 U3K/IOYBAHE 3a TPaANMUMOHHN QDOHAOBE U QPOHAOBE 33
YCTONYMBO M OTFOBOPHO — MHBECTUPAHE yor) / www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds; v

ii. pasrpaHuyaBaHe Mexay noadOHAOBE, 3a KOMTO Ce npunarat AOMb/AHUTENTHU KpUTEPUM,
CBbP3aHWN C YCTOMYMBO M OTrOBOPHO MHBeCTMpaHe (,YOU™). Te3n AOMbAHWUTENHN KpUTEpUn ca
[AOMb/HUTENHO nocodeHn B, MHdopmaums OTHOCHO noadoHaa - 2. WHdopmaums 3a
nHBectuuumnte - MWU3bpaHa crpaterms® u Ha www.kbc.be/investment-legal-documents>
[Tonntukn 3a U3KIOYBaHe 3a ycrouumnsm gorgose / www.kbc.be/investment-legal-documents
> Exclusion policies for sustainable funds. 3a Te3n noadoHAOBE PUCKBT 3@ YCTOMYMBOCTTA € MNo-
HWCBK.

WNHBECTMLMOHHaTa nonnTuka Ha KEM B CU AM HenpekbcHaTo oLeHsiBa 6a30BUTE MHBECTULIMM Ha HUBO
€MUTEHT, HO CblO Taka (KbAETO € MPUIOXUMO) Ha HMBO pasnpedesieHne Ha aKTUBUTE U HUBO
pervoHanHO WKW CEeKTOPHO pasnpegeneHve. Te3n peaoBHUM Mperfneguq pasrnexaar pucka 3a
YCTOMYMBOCTTA KaTO €AUH OT HSIKOJIKOTO €/IEMEHTA, KOUTO MOraT Aa MOBMUSAT Ha Bb3BPbLUAEMOCTTA.
MN3cnepoBaTtenckmat ekun 3a YOW npucBosiBa pedtuHr Ha OCCIY pucka 3a NOBEYETO KOMMaHWW,

BK/IIOYEHN B 06LLIMTE MHAOEKCU, N 3a Ha60p OT MaJiKnu n CpegHN KOMMaHUM Bb3 OCHOBA Ha AaHHWU OT
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JIOCTaBYMK Ha AaHHM 3a OCCIY. PeittuHrute Ha OCCIMY pucka ce CoaensiT BbTPELLIHO C MEHUDKbPUTE
Ha nopTdeinn n ctpaTesuTe, 3a Aa MoraT NoCeAHMUTE Aa U3Non3BaT ToBa KaTo (akTop B npoueca Ha
B3€MaHe Ha MHBECTULMOHHO peLLeHue.

2.16. OnpegensiHe Ha €MMCUOHHATa LEHa M LeHaTa Ha o6paTHO M3KynyBaHe Ha
asnoserte

HCA Ha eanH pgan Ha ®OHJA ce onpeaenst Bcekn paboTeH AeH (HapeyeH aeH T+1 ,4eH, B KOUTO ce
M3BbPLLIBA OLIEHABAHETO") 3a npeaxoaHus (HapeyeH aeH T ,AeH, KbM KOWTO Ce M3BbpLUBA OLeHKaTa”
WKn ,0€H, 3a KOMTO Ce OTHacs oueHkaTa”),, cbobpasHo [NpaBunaTta 3a oueHka Ha nopTdenna u
onpeaensHe HeETHaTa CTOMHOCT Ha akTMBMTe Ha ®OHJA, KaKTo 1 C Ae/CTBallaTa HopMaTuBHa ypeaba.
OueHka Ha nopTdenna ce n3BbpLLBa OT KJ/IOHA Ha YNpaB/siBalOTO APY>XeCTBO, KOETO onpeaens
HCA Ha ®OHJA v HCA Ha eauH gan n nauncnasa EC n LIOW nopg koHTpona Ha baHkaTa—aenosuTap.

BpemeBn rpagpmk Ha npoyegypara 3a onpegesIsHe Ha €MUCHOHHA CTOMHOCT M LeHa Ha
obparHo M3KynyBaHe Ha gssiosere Ha ®POHAA

1. [o 10:00 yaca Ha AeHsI, B KOMTO Ce U3BbPLLBA OLeHKaTa (AeH T+1), KNOHLT Ha YNpaBnsBaLLoTo
Apy>xecTBO nonyyasa oT ,LleHTpaneH aenosutap” AL wHdOpMaums OTHOCHO CAENKUTE 3a
npogaxb6a 1 0bpaTHO M3KynyBaHe Ha As/I0BE C MPUKIOYMI CETHIMEHT U 3a 6pos AsnoBe Ha
®OHJA B obpalleHne KbM Kpasi Ha aeH T;

. Mexay 10:00 1 12:00 yaca Ha AeHsl, B KOWTO ce M3BbpLUBA oueHKaTa (aeH T+1):

e Ce onpeaens crnpaBed/MBaTa CTOMHOCT 3a [EHs, 3a KOMTO Ce OTHacs oueHkata (aeH T),
cbrnacHo lMpasunata 3a HCA; [daHHUTE W/vnu aHanuauTe, U3MON3BaHW Npu onpeaensiHe Ha
crpaBeanMBaTa CTOMHOCT Ce npwnaraT KbM W3UYUCIIEHMETO Ha CbOTBETHATA LiEHA U ce
CbXpaHABaT MUHUMYM MET FOANHM.

e Ce V3BbPLLUBA NPEOLIEHKA Ha aKTMBMUTE MO CNpaBea/IMBa CTOMHOCT, U3roTes ce 6anaHc Ha POHA
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) KNOHBLT Ha YNpaBnsiBalLLoTo
LPY>XeCTBO npeaocTass Ha baHkaTa-geno3utap usanarta nHdopmaums 3a onpegeneHata HCA Ha
eavH aan (BktouMTenHo 3a 6post Ha NpodageHnTe n 06paTHO U3KYMNEHW ASN0BE C MPUKOYMI
CETBL/IMEHT), KaKTo M 3a usumcnenute EC n LLOW.

4. [o 13:00 yaca Ha AeHs1, B KOMTO Ce M3BbpLLBA OLeHKaTa (aeH T+1) KNOHBLT Ha YNpaBnsiBaLoTo
APY>XeCTBO MosyyaBa NnoTebpxaeHue ot baHkaTta—aeno3utap 3a usuncnenunte HCA, EC n LOW.

5. KnoHbT Ha YnpaensBalloTo ApYyXXeCTBO, A0 Kpasi Ha BCcekn paboTeH aeH (T. e. ao 17.00 vaca),
B KOWTO Ce u3BbpwBa oueHkaTta (aeH T+1), obseasa EC n LLOWN Ha asnosete Ha ®OHUA,
onpeaeneHn 3a AeHsl, 3a KOMTO ce 0THacs oueHkaTta (aeH T):

¢ [lo noaxoasuw HauMH noco4eH B lNpocnekTa 3a NybnnyHo npegnaraHe Ha asnose u [JokyMeHTa
C KntoyoBa nHgopmauma Ha POHIA — www.ubbam.bg

e Ha numuerto/aTa, ¢ KOETO YNpaBnsiBaLlOTO APYXXECTBO MMa CKJIOYEH [JOroBOp 3a Mos3BaHe Ha
Mpexa oT ou1cKn, KOETO/UTO r'v 06sIBSIBa/T Ha ruweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaensasawoTo ApyXecTtBo obsssBa B Komucusta obobuieHa mHdopMaums 3a
€MUCUOHHUTE CTOMHOCTM M LEHUTE Ha 06PaTHO U3KYMyBaHe Ha ASNOBETE N ABa MbTU MECEYHO
— 3a nepuoaa OT MbpPBO A0 NETHAAECETO YMCIO Ha Mecela M OT LWeCTHAaAeCeTO YMCIO A0 Kpas
Ha Meceua. 3aAb/HKEHNETO 3a yBeAOMSsIBaHe Ce U3MbJIHSBA B CPOK TpU pabOTHU AHU CUUTAHO OT
Kpas Ha CbOTBETHMSI OTYETEH NEPUOA.

7. W3uncnenute cbrnacHo MNpasunata 3a HCA EC n LLOW ce nybnukyBaT B UHTEpHET CTpaHuuaTa
Ha YnpaBnsBaLloTo ApYyXecTBo- www.ubbam.bg

8. MNpu u3uncnasaHe Ha HCA, EC v UOW, YnpaBnasBawoTO APYXECTBO W3MON3Ba MNOAXOAALL
codTyep, KOMTO My MO3BOMsSIBA Aa BOAM cyeToBoACTBOTO Ha ®OHJA oTAenHO OT CBOETO
cobcTBeHO.

9. UsanaTa AoKyMeHTauust U uMHdopMaums, nsnonssaHa 3a onpegensHe Ha HCA, EC n LOU ce
CbXpaHsBa OT K/IOHbLT Ha YNpaB/siBaLOTO APY>XECTBO HAa XapTUEH, MarHUTEH, ONTUYEH UNn apyr

TEXHNYECKN HOCUTEN MUHUMYM 5 roguHn, No Ha4yuH, ocUrypgsall AoCtbn A0 HEA €ANHCTBEHO
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Ha OTOPM3MpPaHM OT HEro nnua. 3a AOMb/HUTENHA CUMYPHOCT, MHGOPMaUMsITa ce CbXpaHsiBa U
Ha BTOPW MarHUTEH HOCUTEN.

2.16.1. MeToa M YeCcTOTa Ha U3YMC/IIBaHEe HA EMUCUMOHHATa LieHa U LueHaTa Ha obpaTHo
U3KynyBaHe

EMuUcMoHHaTa cTomMHocT 1 LieHaTa Ha obpaTHO u3kynyBaHe ce onpeaensit Bcekn paboTeH AeH OT K/IoHa

Ha YnpaBnsBalOTO APYXeCTBO, Ha 6a3aTa Ha oOueHKa Ha akTmeute M nacveute Ha GOHOA 3a

npeaxoaHust paboTeH AeH.

HeTHaTa cTOMHOCT Ha akTuBuTe Ha eamH aan (HCA 1/asn) ce usumcnsaea no cnegHata gopmyna:

HCA 1/a9n1 = HetHata cTtoviHoCT Ha aktusute Ha @OHLA / BposT A45/10B€ B 06pbLIEHNE

EMucnoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eavH asn Ha ®OHA.

EC = HCA 1/4an

LleHaTa Ha obpaTHO u3kynyBaHe (LIOW) ce onpeaens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH aan. ®OHADBT nma ase LIOU, B 3aBMCMMOCT OT CPOKa Ha AbpXXaHe Ha npuTexasaHuTe As/10Be.

LION Ha gsioBe, avpxxaHn Hag 1 rogmHa n 6 meceya = HCA 1/4491
LION Ha gsioBe, avpxxaHv nog 1 roguHa m 6 meceya = HCA 1/451 — 0.25%*HCA 1451

2.16.2. Takcu, CBbp3aHM C EMUTUPAHETO U 06paTHOTO U3KyNnyBaHe Ha AsJioBeTe

Pa3xoam 1 Takcm 3a MHBECTUTOPA :

e pasxoau 3a 0bpaTHO M3KyMnyBaHe, B C/lydall Ye WMHBECTUTOPBLT MOXENae Aa M3Kynu obpaTHO
MbpBOHAYaNHO NpPUACHUTUTE AsNOoBe 3a CPOK NO-ManbK OT 1 roaMHa n 6 Meceua — B pa3Mep Ha
0.25% OT HeTHATa CTOMHOCT Ha aKTUBUTE Ha €IMH Aan.
e VHBECTMTOPUTE 3analwaTt CbOTBETHUTE 6AHKOBM TaKCK 3@ U3BbPLUEHUTE OT TSX NpPeBOaM.
e [pyru pasxoau u Takcu, npeasuaeHn B Tapudata Ha OBb A/l, KOUTO NpuYeMaT MOPbYKU BbB
Bpb3Kka ¢ PoHAa.
MHBecTuTOpUTE Npuaocbueat asnose Ha AP ,OBb oban AvBMAEHT” NO €MUCMOHHA CTOMHOCT W
3aaBABaT TAXHOTO 06paTHO M3KynyBaHe No LeHa Ha 06paTHO M3KynyBaHe.

B eMMCMOHHATa CTOMHOCT Ha €AvH AsiN € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eaunH Asin.
LleHaTa Ha 06paTHO M3KyNyBaHe Ha €WH ASN € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Asan,
B C/ly4aln, Yye NpuTexaTensaT Ha As/I0BE M AbPXW 33 CPOK NMO-Abibr OT 1 roanHa 1 6 mMeceua.
B cnyuali Ha enaHue oT CTpaHa Ha MHBECTUTOpPA Aa M3BbPLUM 06paTHO U3KyMNyBaHe B NMO-KPaTbK CPOK,
LieHaTa Ha 06paTHO M3KyrnyBaHE € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH As/1, HaManeHa C
0.25% pa3xoam nNo obpaTHO M3kynyBaHe. Pasxoam no obpaTHO M3KynyBaHe He Ce HAYMUCNSBaT, ako OT
fAataTa Ha NMbpBOHAYasHO WMHBECTMpaHaTa CyMa € MWHan CPOKbT MO M3peyeHue MbpBO. 3a AaTa Ha
MbpBOHAYaIHO MHBECTMPaHaTa CyMa Ce cyMTa AaTaTa, Ha KOSITO KIIMEHTBLT € 3aKynun AsSn0Be 3a Mbpeu
MbT, NPY YCNIOBME Ye He e npaBua 0bpaTHO M3KyMNyBaHe Ha Te3n AsSN0oBe 3a nepuoaa.
CpokbT OT 1 rogMHa 1 6 Meceua 3amno4yBa Aa Teye OTHOBO OT MOMEHTA, B KOWTO KMEHTLT Npoaaje
BCUYKM NPUTEXABAHW OT HEro Asn0Be M Nogaje NopbyKa 3a 3aKyrnyBaHe Ha HOBU.
Mpy NpoMsiHa Ha pa3Mepa pa3xoauTe 3a 06paTHO U3KyMyBaHe U BbBEXAaHe Ha pa3Xxoam 3a eMUTUpaHE
Ha panosete Ha OOHAA, KnoHbT Ha YnpaBnsBallOTO APYXECTBO € [A/TbXEeH Ja YyBe[oMM
nputexarenute Ha asnose Ha ®POHIA upe3 nybnvkaumsa Ha MHTEPHET CTpaHuuaTa cn www.ubbam.bg,
He3abaBHO cnepn oaobpeHneTo Ha npomeHuTte B lMNpasunata Ha ®OHAA ot Komucusita 3a ¢pmMHaHCOB
HaA30p. 3aAb/MKEHNETO N0 NPEAXOAHOTO U3PEYEHME CE U3MbJIHABA Hal-KbCHO Ha CrieaBalLus AeH cnea
y3HaBaHeTo 3a 040bpeHNETO Ha NpOMEHUTE.
AKO e ponycHaTa rpellka npu M34McisBaHe Ha CTOMHOCTTa Ha eauH Asf, B pe3ynTaT Ha KosiTo e
3aBMLUEHa HeroBaTa eMMCMOHHA CTOMHOCT WM € 3aHMXXeHa HeroBaTa LieHa Ha 0bpaTHO M3KyrnyBaHe C
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Haa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aan, YNpaBnsiBalOTO APY>XECTBO MM
baHkaTa-geno3nTap ca ATbXXHU [a Bb3CTAHOBAT pas/vMKaTa Ha nNpuTexaTtens Ha AA/0Be, 3aKynwn
ASNOBE MO 3aBMLIEHA EMUCUMOHHA CTOMHOCT, CbOTBETHO NMpoaan 0bpaTHO ASNOBETE CUM MO 3aHMXKEHa
LueHa, oT cpeactBata Ha ®OHAA B 10-gHEBeH CpOK OT KOHCTATUMPAHETO HA rpellkaTa, OCBEH ako
npuTeXaTeNsaT Ha asnose e 6un HegobpocbBECTEH.

AkO e gonycHaTa rpellka npu M34uCnsiBaHE Ha CTOMHOCTTa Ha eauH A, B pe3ynTaT Ha KosiTo €
3aHMXKEHa eMUCMOHHaTa My CTOMHOCT WK € 3aBMLUEeHa LieHaTa My Ha obpaTHO M3KynyBaHe C Hag 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH AsN, YNpaBnsiBalOTO APYXEeCTBO unn baHkaTta-
[AenosnTap ca A/TbXXHN Aa Bb3CTaHOBAT pa3snukata Ha POHJA B 10-gHEBEH CPOK OT KOHCTaTUPaHETO
Ha rpewkara.

lNpwn cBOEBpeMEHHO NoAaBaHe Ha Nopbyka 3a 0TKa3s, CAe/Ka He Ce OCbLLEeCTBSBaA.

MHBecTuTOpUMTE 3annawiat CbOTBETHUTE 6AHKOBU TakCK 3@ U3BbPLUEHUTE OT TAX NPEBOAM.

MopbykmM 3a egHoBpeMeHHa nogaxkba Ha asnose oT ®OH/A 1 NoKynKa Ha AS/0BeE OT Apyra KONeKTUBHa
nHBectnumoHHa cxema (KUC), cbwo ynpaenseaHa ot [pyXecTBoTo, U 0bpaTHO MoraT Aa ce noaasat
camo 3a KMNC B egHa v cblia BanyTa.

B cnyvanTte Ha egHoBpeMeHHa npofaxba Ha asnose Ha ®OHA 1 NoKynka Ha AsnoBe OT ApYr NEeBOB
forosopeH ¢hoHA, CbLUO OpraHuM3MpaH W ynpasnseaH OT YNpaBnsBalloTO APY>XECTBO, MHBECTUTOPBLT
3annawa pasxoauTe 3a 06paTHO M3KynyBaHe B C/y4yal, Ye OT MbpBOHAYANHOTO NpMAo6MBaHe Ha
Aa510BeTe B U3TEKb/ CPOK NO-ManbK OT 1 rognHa n 6 Meceua. Pasxoaute 3a 06paTHO M3KyNyBaHe Ha
®oHAaa ca nocoveHn B T. 2.16.2.

AKO OT NMbpBOHAYaNHOTO NpuaobMBaHe Ha AANOBETE, KOUTO MHBECTUTOPLT NpoAaBa B paMKUTE Ha
efHoBpeMeHHaTa npodaxba Ha asnose Ha ®OHIA un nokyrnka Ha AsinoBe OT ApYr /IEBOB AOrOBOPEH
(oHA, CbLUO OpraHM3upaH 1 ynpasnsiBaH OT YNpaBAsBaLloTO APYXKECTBO, € M3MUHAN CPOK rnoseye oT 1
roavHa n 6 Meceua, ASNOBETE Ce U3KyNyBaT 06paTHO, CbOTBETHO NpUAOBMBAT, NO HETHA CTOMHOCT Ha
aKTUBUTE Ha efinH as.

B cnyual, Yye MHBECTUTOPDLT He NpoAaBa LSNOTO NPUTEXABaHO OT HEro KOIMYECTBO AS/IOBE U XKesae
“34aBaHe Ha Aeno3uTapHa pasnucka 3a OCTaTbKa, KakTo M 3a HOBOMPUAOOUTUTE ASNoBe, TOM CleaBa
[la 3ansaTu CpeacTBa 3a NOKPMBAHE Ha TakcaTa 3a M34aBaHe Ha Aerno3uTapHa pa3nucka 3a nokKyrnkara,
a 3a OocCTaTbKa OT MpUTEXaBaHWTE AsASI0BE MNoAaBa OTAeNHA MOopbYKa 3a M3AaBaHe Ha Aerno3vTapHa
pa3nucka.

MopbuknTe 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHJA ce M3MbAHSABAT, CaMO ako
NHBECTUTOPBT € OCUIYpUn CPeACTBA, 3@ U3MbJIHEHWETO Ha camaTta cAenka.

B cnyualt ye M3BBLPLIBAT NOKYMNKa MM npoaaxbda Ha asnose Ha POHA upe3 auctpubyTtopa OBb A,
WHBECTUTOPUTE He 3annawaTt AOMb/HUTENHU OpOKEpCKM TakCM W KOMWUCUMOHHW, CBbp3aHn C
OCbLUECTBABAHETO Ha peanHa caenka no eMUTUPAHETO MM 0H6paTHOTO M3KyrnyBaHe Ha ASANOBE Ha
OOHJA.

Korato ®OHZA vnHBeCcTUpa B AsSN0BE Ha APYrN KONEKTUBHU MHBECTULIMOHHM CXEMWU UMW NMPeanpusTus
3a KONEKTMBHO MHBECTUPaHe, ynpasnsiBaHW NMpsiKo WM No aeneraums oT YNpaBnsBalloTO APYXKECTBO
WNn OT APYro ApY>XeCTBO, C KOETO YNPaBsBaLOTO APYXXECTBO € CBbP3aHO Ype3 0610 ynpaBneHme unm
KOHTPOS1, UMW Ype3 3HAYMTETHO NPSIKO UK HENPSIKO y4acTue, YNpaBnsiBalloTo APY>XECTBO UAKN APYroTo
APYXXECTBO HsIMa Aa cbbupaTt Takcu npu npoaa)kbata n 0bpaTHOTO M3KynyBaHE Ha AS/I0OBETE Ha Ta3u
KONEKTUBHA UHBECTULIMOHHA CXEMA.

2.17. HauvHK, MecTaTa M yecToTaTa Ha nybsimkyBaHe Ha eMMCUMOHHATA LieHa M LleHaTa Ha
o6paTHO M3KynyBaHe Ha AssioBeTe

KnoHbT Ha YnpaBnsBalloToO APYXeCcTBO NybnnKyBa €MMCMOHHAaTa CTOMHOCT M LieHaTa Ha obpaTHO
n3KynyeaHe Ha aanose Ha ®OHA Bcekn paboTeH AeH Ha MHTEPHET CTpaHuMuaTa Ha YnpasnsBalwloTo
Apy>xecTBo www.ubbam.bg. [pyrn cbobuieHusi, npeasuaeHn B 3akoHa v MNpasunata Ha ®OHOA ce
nybnnkyBaT Ha CblLaTa MHTEPHET CTpaHuua.
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NHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ lMpocnekTa, Mpasunata Ha POHAA, [okyMeHTa C Ko4voBa
NMHbOPMaUnNs 3a MHBECTUTOPUTE W MNEPUOAUYHMTE OTYETW, KAKTO M Aa MNONAy4yaT AOMb/IHUTENHA
nHbopmauns scekn paboteH aeH ot 8:30 ao 17:00 vaca B :

e Odwmca Ha ,Kein b Cn AceT MeHNIXMBHT HB - knor" KYT, Bbnrapus: byn. Butowa N@ 896, 611.
MuneHnym ueHTbp, eT. 6, rp. Codus, 1463, Bvnrapusi, bbnrapusi, enekTpoHHa nowa
ubbam@ubb.bg;

e KnoHoBeTe Ha ,ObeanHeHa bbvnrapcka baHka” Al B CTpaHaTa, B paMKUTE Ha paboTHOTO MM
BpeME C K/IMEHTH.

e VHTepHeT CTpaHuuaTa Ha YnpaBnsBalloTo APY>XeCTBO Ha agpec : www.ubbam.bg

2.18. UHcdopMauusa OTHOCHO Ha4MHaA, Pa3Mepa U U3UUC/IIBAaHETO Ha Bb3Harpa>kaeHMneTo,
nJaTMMO OT A0roBopHUs (OHA Ha YNpPaBASABALLOTO APYXKECTBO, AENO3UTaps WU TPeTH
MU, KaKTO U Bb3CTaHOBABAHETO Ha pa3xoauTe OT AOroBopHMs (hoHA HaA yNpaBnsiBaLLOTO
APY)XeCTBO, AeNO03UTapsa WK TPEeTH nuua

Bb3HarpaxaeHuerto, rsiatuMo ot POH/A Ha YnpaBnsaBalwloTo APY>KeCTBO
Bb3HarpaxxaeHneTo Ha YNpaBnsBalloTO APYXKECTBO Ce onpeaens Kato npoueHT B pa3mep Ha 2.9 %
(nBe U0 M AEBET Ha CTO) OT CPeAHO roAMLLHaTa HETHa CTOMHOCT Ha akTuBuTe Ha ®OHAA. M3uncnsea
ce BCekn paboTeH AeH Ha 6asaTa Ha paboTHWUTE AHWM B roAgmMHaTa, KaTto B Kpas Ha roguvHaTta ce
n3paBHsBa.

B cnyuait, ye ce nony4yu HagnnaTeHa cyMa oT cTpaHa Ha ®OH/A, TS ce npucnaja oT Bb3HarpaXaeHUeTo
3a Mecel [lekeMBpu. YNpaBnsBalOTO APYXKECTBO yAbpXa YrOBOPEHOTO Bb3HArpaXaeHne MecevyHo
KaTo Hapexpaa nnawaHeTo ot cMeTkuTe Ha ®OHA B BaHkaTa—geno3uTap KbM MOCOYEeHa OT Hero
cMeTka Ao 10-To (AeceTo) Yo Ha Mecela, cneaBall Mecela, 3a KOMTO Bb3HarpaXaeHWEeTo ce AbIKMN.

Bb3HarpaxaeHuero, nnatumo ot POHAA Ha baHkaTa geno3uTtap

MN3uncnsea ce 3a Bcekn Mecel, Ha 6asaTa Ha CKIKYeHMs AOroBop 3a Aeno3uMTapHU YCyru , KaTto ToBa
Ca: Takca 3a NpoBepKa Ha M3uncieHaTa oT YNpaBnsBalloTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOMHOCT Ha aKTUBWUTE Ha €AMH ASN, EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe Ha
®OHJA, Takca 3a CbxpaHeHue 1 TpaHchepn Ha PUHAHCOBU MHCTPYMEHTU, 6aHKOBK TakcK 3a NpeBoaw,
TaKCW 3a KOPropaTUBHM CbOUTUS, CbaencTeme Npu nNpunaraHe Ha Cnoroaba 3a mM3bsirBaHe Ha ABOMHO
JaHb4yHO obnaraHe/ U Apyru TeKyLM pa3xoam, CBbP3aHKU C ynpaBieHNeTo Ha noptdeina Ha POHIA.

Bb3Harpaxpaenmero, nnatumo ot POHQA Ha Tpetu nmua (MHBECTULIMOHHU NOCPeaAHULUM,
LlenTpaneHn aeno3utap, Komucus 3a (pmHaHCOB HaA30p)
MN3uncnasa ce Ha 6a3aTa Ha CKIOYEH AOroBOp Wnu Tapuda Ha TpeTuTe nuua.

Bb3cTaHoBsiBaHe Ha pa3xoau ot DOHOA

OOHJA Bb3CTaHOBSIBA pa3xoAM HarnpaBeHM OT YNpaBnsBawOTO APYXEeCTBO, CaMO KoraTo TO e
Hanpaswia TakvMea npu yypeassaHeTo Ha GOHA.

OOHADbT He Bb3CTaHOBSIBA pa3xoAu Ha ApYru TPETU nvua.

2.19. NHdpopmauus OTHOCHO NOUTUKA 3a obe3neueHune

Monutuka 3a obesneyeHnsTa u 3a peMHBECTUpPaHe Ha NapnyHOTO obe3nedeHre Ha ®oHaa u MNonutuka
3a NpeaBwXXaaHe Ha eBeHTyaNnHW 3arybu OT akTMBM, MONydYeHU KaTo obesneyeHve Ha GoHAA Mo un.
48a, an. 9 n 11 ot Hapeaba N2 44 we ce npunarat, ako npeaBapuTenHoO ce npeasuaun B NpaBunata 3a
AerHocTTa Ha ®oHaa W HeroBusi akTyaneH [pocnekT, ®PoHALT Aa WHBECTMpPA B AepPUBATUBHU
(pMHAHCOBU MHCTPYMEHTWN, KOUTO U3NCKBAT KaTo obe3nedeHne akTMBK, KaKTo 1 Aa npuiara TEXHUKK 3a
eheKTUBHO yrnpaBieHne Ha nopTdenna, B pe3ynTaT Ha KOUTO LUE MNoy4vaBa KaTo obe3neyeHne akTuBM.
Mpun n3non3BaHe Ha TEXHUKW 3a ePEKTUBHO YNpaB/ieHWe Ha NopTdenna u Npu CKoYBaHe Ha CAENKK
C M3BBHOOPCOBO TbpryBaHW AepuBaTMBHM MHCTPYMeHTM, DOHABLT MOXe Aa nosy4vaBa obesneveHue C

Luen HaManeHne Ha puUcCKka OT HennaTeXxocnocobHOCT Ha KOHTpareHTa. Bcako O6€3|'|el-|eHV|e, KOETO
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®oHABLT Nonyyasa 3a Tasu Len, Cneasa Aa CbOTBETCTBA HA MPUIOXKUMMOTO 3aKOHOAATENCTBO WU MO-
cneuManHo no OTHOWEHWE Ha M3UCKBAHWUATA 3a JIMKBUAHOCT, OLEHsIBaHE, KayeCcTBO HAa €MUTEHTa,
KopenaumsitTa u pucka, CBbp3aH C yrnpasrieHne Ha obesneyeHneTo.

B cnyyauTe, KOraTo OT UMETO U 3a CMeTKa Ha PoHAa ce N3BbPLUBAT CAENKN C N3BbHOOPCOBM (DUHAHCOBU
[AEpPVUBATU M Ce M3MOoN3BaT TEXHMKMN 3a edeKTMBHO ynpaBieHne Ha nopTdeiina, BCIKO obe3neyeHne,
M3MON3BaHO 3@ HaMansBaHE Ha pUCKOBATa EKCrno3uuMs KbM HacpeliHaTa CTpaHa, Mo BCSKO Bpeme
cneaga Aa OTroBaps Ha cieHUTe Kputepum:

1. NMKBMAHOCT - BCSKO NOMyYeHo obe3neyeHune, C U3KIKYEHNe Ha NapuyHuTe cpeacrtsa, Tpsibea aa e
C BMCOKa JIMKBUAHOCT M [a Ce TbpryBa Ha perynupaH nasap Win MHOroCTpaHHa CMCTEMA 3a TbProBusi C
Mpo3payYHo onpeaensHe Ha LUeHuTe, Taka Ye Ja Moxe aa bbae npogaaeHo 6bp30 Ha LeHa, 6nm3ka oo
HeroBaTa OLeHKa npean npofaxkbara;

2. OLIeHsIBaHE - BCSAKO MoJTyYeHo obesneyeHne a 6be OLeHsIBaHO Hal-Manko BeAHBbX AHEBHO. AKTUBM
C BMCOKA BOMATUIHOCT He ce npuemaTt Kato obesnevyeHue, OCBEH ako € npeaBuaeH A0CTaTbyHO
KOHCepBaTMBEH NPOLIEHT, C KOWTO Ce HamansBa NpefoCTaBeHOTO obe3neyeHne (XebpKbT);

3. BMCOKO KaQyeCTBO Ha EMUTEHTAQ;

4. kopenaums - aa 6bae n3aafeHo OT EMUTEHT, KOMTO € HE3aBUCUM OT KOHTPareHTa Mo caenkaTta U
KOMTO Ce 04YaKBa Aa HE MPOsiBU CUSIHA 3aBUCMMOCT OT pe3ynTaTuTe OT AeMHOCTTa Ha KOHTpareHTa;

5. avBepcudukaumns Ha obesneyeHneTo - ga 6bae AoCTaTbyYHO AMBEPCUMULMPAHO NO OTHOLLEHME Ha
AbpXaBuTe, nasapuTe M eMUTEHTUTE, KaTo eKCno3uuusiTa KbM onpeaenieH eMUTEHT He Tpsibea Aa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuUTe Ha ®PoHAaa;

6. p1CKOBe, CBbp3aHu C yrnpasneHue Ha obe3neyeHneTo;

7. Npy NpexsbpnsHe Ha Asn noay4yeHoTo obesneveHne ce AbpXK OT Aeno3uTaps Ha KONeKTUBHaTa
NHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa MHBECTMLMOHHA CXeMa MOXEe Aa MPUCTBbMM KbM M3Mb/IHEHWE BbPXY MONYyYEHOTO
obe3neyeHne No BCAKO BpeMe H6e3 No3oBaBaHe Ha HacpelHa CTpaHa unn ogobpenHue oT Hes;

9. Henapu4HOTO obe3neyveHne He MOXe [a Ce NpoaaBa, PeMHBECTMPA WX 3anara;

10. napnyHOTO 06e3neveHne Moxe camo Aa bbae:

a) B/IOXKEHO Ha Aeno3uT npu nuue no 4n.38, an.l1, 1.6 ot 3AKUCANKN ;

6) MHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKABHWN LEHHU KHUXA;

B) M3MO0N3BaHO 3a UennTe Ha 0bpaTHWM peno-caenku, Npu yCrioBue Ye CAEeNKUTE Ca C KpeauTHU
WHCTUTYLMN, KOUTO Ca 06eKT Ha npyaeHunaneH Haasop, n Ye ®oHaa MoXxe Nno BCSKO BpeMe Aa nonyyn
06paTHO NbnHaTa NapuyHa Cyma 3aeaHo C Ab/HKUMUTE NIMXBY;

') NHBECTUPAHO B KPAaTKOCPOYHM (POHAOBE HA NapUyHKUS nasap.

YnpaBnsBawloTo ApYXXeCTBO npuema kato obesneyeHve 3a cMeTka Ha PoHaa:

1. TapuyHu cpeacTsa;

2. O6nuraumun, n3gageHn Unn rapaHTUpaHn OT AbpXaBa YieHKa Wau Apyra Abp)kasa, CTpaHa no
Cnopa3ymeHuneTo 3a OpraHusaumsita 3a MKOHOMUYECKO CbTPYAHUYECTBO M pa3BUTUE, TEXHM
LieHTpasiHn 6aHKM, TEXHN OpraHn Ha MECTHOTO caMoynpaBfieHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTULMOHHA 6aHKa UK OT Ny6/IMYHa MeXayHapoAHa opraHu3aums, B
KOSITO YSIeHyBa MOHe efiHa AbpXXaBa Y/IeHKa, KaKTO U KBaMdUUMpaHu Ob/AroBU LEHHU KHUXa,
M3gadeHn WM rapaHTMpaHW OT TPETU [AbpXaBU C KPeaWTEH PEWTUHI, He MO-HWUCbK OT
WMHBECTULIMOHEH, MPUCbAEH OT areHuMsl 3a KpeauTEH PEWTUHr, PerucTpupaHa wmm
ceptTuduumpara cernacHo Pernament (EC) N2 1060/2009.

YnpaBnsBawloTo APYXeCTBO onpeaens u3uckyemata creneH Ha obe3nedyeHne B CbOTBETCTBME C
npunoxmmmute 3a ®oHAa NAMMUTM 3@ PUCK KbM KOHTpPareHTa M OTYMTalWKM €ECTECTBOTO M
XapaKTEPUCTUKUTE Ha CAENKUTE, KOHTpareHTa 1 HeroeBaTa KpeauMToCcnocobHOCT M npeobnagasalmTe
nasapHu ycnosums.

YnpaBnsBalloTo ApY>XeCTBO Ha PoHAa NpaBu HaManeHne Ha NpeaoCcTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute gakropu:

1. Bua Ha nony4yeHoTo obe3neyeHue;

2. MaTypuTeT Ha obe3nedeHneTo (ako e NPUIoXNMO);

3. KpeauTeH pelTUHr Ha eMUTEeHTa Ha 06e3neyeHneTo (aKo e NpPUIoXNMO).

[onbnHUTENHO HaManeHne (XebpKbT) Ha NPeaoCTaBeHOTO obesneyveHne Moxe aa 6bae HanpaseHo,

KOraTto TO € BbB BajlyTa, pa3/iniHa OT €BpPO.
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HenapnyHOTO 06e3neyeHne ce cbxpaHsBa no noacMeTka Ha ®oHaa npu Herosus [eno3uTap. To He
MOXe [Aa ce NpoAaBa, pemHBeCcTMpa Uan 3anara.
®oHAbT MOXe Aa NpoaaBa GUHAHCOBUTE MHCTPYMEHTW, MPeaoCTaBeHU KaTo obesnedeHune, B CnyyauTe,
KOraTo HacpellHaTa CTpaHa He e M3MbJIHWIa CBOM 3aAb/HDKEHWs MO AOroBopa 3a peno caenka u
CbrNacHoO AOroBopa HeEM3MbHEHMETO AaBa TakoBa npaBo Ha PoHAa.
MapuyHuTe cpeacrtBa, NpueTu kaTo obe3neyeHne, MoraT Aa 6bAaT MHBECTUPAHW CaMO MO CNEeAHUs
HAYnH:

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

2. [a 6baaTt MHBECTUPaHN BbB BUCOKOKAUYECTBEHM AbPXXaBHM LIEHHU KHUXA;

3. [a 6baaT M3non3BaHu 3a uenute Ha obpaTHM peno cAenku, npu ycnoBue 4e CAenKuTe ca C

KpeaAuTHU MHCTUTYLIMK, KOUTO ca 06eKkT Ha NpyAeHumManeH Haa3op, 1 4e GoHABT Mo BCAKO BpeMe
MOXXE Aa Nony4n obpaTHO Mb/HaTa NapuyHa CyMa 3aefHo C Ab/MKUMUTE JIXBU.

4. [a 6baaT MHBECTMPaAHM B KPAaTKOCPO4YHM (DOHAOBE HA NMapuyHusl nasap.
MapnyHuTE cpeacTea, NpueTu Kato obesneveHne, ce MHBECTMPAT MpU Crna3BaHe Ha MpUHUMNKUTE 3a
aveepcudurKaums, NpUNoXKMMN KbM HENapu4yHOTO obe3neyeHune.
®oHABLT MOXe Aa npeTbpnu 3arybu npu MHBECTUpaHe Ha MOMy4YeHOTO NapuyHO obe3nedeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMNS Ce NMOHMXM. ToW e 6bae 3aab/HKEH Aa NOKpUE pa3nukaTta B
CTOMHOCTTa MeXAay MbpBOHAYa/iHO MOJlYYEHOTO o0be3neyeHne, MoANEXallo Ha BpblIAHE Ha
KOHTpareHTa, 1 nonay4yeHaTa oT npodaxbata Ha MHBECTMUMSTA CyMa, KOETO e aoBeae Ao 3aryba 3a
®doHaa

3. Nudopmaumna otHocHO [leno3uTtaps (baHkaTta — genosuTtap)

3.1. HauMeHoBaHue, npaBHO-OpraHuMsauuMoHHa ¢opmMa, cepanuuie W  J1IaBHO
ynpasJ/ieHMe, aKo € pa3/IN4HO OT ceaasiuweTo.
HanmeHoBaHue: Tb "lOpobaHk Bunrapus” Al
Cepanuiie m agpec Ha ynpaBneHue: Penybnvka bvarapus, 1766 rp. Cocwmsi, parioH Butowa, yn.
"OkonospbcTeH nMbT" N2 260;
[AaTa Ha yupeasBaHe: 15.05.1991 r.
BnucaHo B Perncrbpa Ha TbproBckuTe apyxectsa C Pewerve N2 1 Ha 7-Mm cbctaB Ha CIC ot
15.05.1991 r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrtpupaHa B TbproBckus
perucTbp KbM AreHums no snuceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., nspageHa ot bvnrapcka HapoaHa baHka (BHB) 3a u3BbpluBaHe
Ha 6aHKoBa JEeMHOCT;
TenedoHum : (+359 2) 8166 235, 8166 236
dakc : (+359 2) 988 81 31, 988 81 10
EnekTpoHeH aapec (e-mail) : custody@postbank.bg
EnektpoHHa cTpaHuua B UHTepHeTt (web-site) : www.postbank.bg
OpobaHk Bbnrapusa usnonssa cneagHute baHkM-nogaeno3uTapy Ha YYXXAU KanuTasioBuU
nasapm:
e Bank of New York Mellon

Eurobank Ergasias S.A.
Bancpost, Romania
Clearstreambanking, Luxembourg
Deutsche Bank A.S., Turkey
CronaHcka baHka Al — Ckonne, MakeaoHus

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

OTHOLLEHNATA MeXY YNPaBnaBalLloTO APY>XECTBO, NPeACTaBsBaLlo A0roBOPHUS (hOHA, OT eaHa
- 39 -


mailto:GNikolov@postbank.bg
http://www.postbank.bg/

. / OB MpocnekT

NMATPUMOHUYM »
3EMS Ao ,066 NMATPYMOHNYM 3EMA

CTpaHa n 6aHKaTa Aeno3uTap, OT [pyra CTpaHa, ce Ypexaar C 0rosop.

JoroBopbT C 6aHKkaTa Aeno3vTap cCe CK/YBa MpU CrasBaHe Ha YCTAHOBEHWUTE M3UCKBaHWUA W
orpaHuyenuns B 3AKNCAMKW, aktoBeTe no npunaraHeto My n B PernamenT (EC) 2016/438.

MUHUManNHUTE 3aQb/DKUTENHN €NeMEHTM Ha [OroBopa Mexay YNpaBnsBalloTO APYXEeCTBO W
Aenosutaps ce onpeaenst ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) OnucaHuWe Ha YCnyrute, KOMTO We 6baaT npeaocTaBsHWM OT Aeno3uTapsl, KakTo M Ha
npoueaypuTe, KOMTo AENO3NTApPAT TpHGBa [a BbBE€AE 3a BCEKU BNA aKTUBU, B KoMTO MOHABLT MOXE Aa
MHBECTUPA, U KOWTO My Ce NOoBeEPsBa,

6) onuncaHune Ha HauuMHa, Mo KOMTO LLE Ce OCbLLECTBABAT (PYHKUMMTE MO CbXPaHEHUE M HaZ30p B
3aBMCUMMOCT OT BMJa@ aKTVBM M reorpadckmuTe pernoHun, B Kouto GoHABLT Bb3HaMepsiBa Aa UHBECTMPA,
B T.4. BbB BPb3Ka CbC 3aAb/DKEHUATA MO CbXPaHsIBaHe, CNMCbUMUTE C AbpXaBW WU npoueaypute 3a
AobaBsiHe MM NpeMaxBaHe Ha AbpykKaBW OT Te3W CNUCbLKM. TOBa € B CbOTBETCTBME C MH(OPMaLUSIT],
npenocTaBeHa B npaBuiaTta Ha PoHaa, B yupeanTenHUTe JOKYMEHTU U B AOKYMEHTUTE 3a Npeanaraqe,
Kacaelln akTuBUTE, B KOMTO DOHALT MOXE Aa UHBECTUPA;

B) CPOKbLT Ha Ba/IMAHOCT U YCNOBUATA 33 U3MEHEHWE U NPeKpaTABaHE Ha A0rOBOPa, BKIOUUTENHO
obCcTosTeNncTBaTa, KOMTO MOraT Aa AOBEeAaT [0 NpeKpaTsBaHe Ha [0roBopa, KakTo U MHdopMauus 3a
npoueaypaTa 3a NpekpaTsiBaHe M npoueaypuTe, NOCPEACTBOM KOWUTO Aeno3vTapsAT npedaBa usnata
CbllecTBeHa MHGOPMaUUs Ha CBOSi NPABOMNPUEMHNK;

r) 3agb/HKeHUsiTa 3a MNOBEPUTENHOCT, MPWIOXKUMM MO OTHOWEHWE Ha CTPaHWUTE CbINACHO
CbOTBETHMTE 3aKOHOBM W MNOA3AKOHOBM pasnopenbu. Te3n 3aAb/DKEHUS He Bb3npenaTcreaT
Bb3MOXHOCTTa 3@ KOMMETEHTHWUTE OpraHu Aa pa3nosnaraT C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U
NMHopMauuns;

A) CpeacTeaTa M npoueaypvTe, NOCPeacTBOM KOMTO AENO3UTapsiT npefaBa Ha ynpaBnsBalloTo
APYXXECTBO usnata MH@OpMauusi, KOSTO e HeobxoaMMa Ha TOBa APYXeCTBO, 3a Aa M3Mb/HsBa
3aAb/HKEHUSTA CU, BKIIOUUTENHO @ YNPaXXHsIBa BCUUKM CBbp3aHM C aKTMBMTE MpaBa, U 3a Aa MOXe Aa
“MMa CBOEBPEMEHHA M TOYHa NpeaAcTaBa 3a CMeTkMTe Ha PoHAa;

€) cpeacTBaTa M npoueaypvTe, MOCPEACTBOM KOUTO YMNpaBnsiBallOTO APYXXECTBO MpedaBa Ha
AenosuTapst usnarta nHbopMauus, OT KOSITO TO Ce HyXKaae, 3a a U3MbJIHSABA 3a4b/HDKEHUSATA CU — U
ocurypsiea AoCTbla My A0 Hesi, BKJIOYMTENHO MpoueaypuTe, NOCPeACTBOM KOUTO AEMO3MTapsT Lie
noslyyaBa uHdopMaLmMs OT Apyrv LA, ONPeeneHn OT YNpaBisBalloToO APYXECTBO;

X) npoueaypute, KOUTO ce npunaraT nNpyv NAaHWpaHO M3MeHeHWe Ha npasBunata Ha PoHAa, Ha
yuypeavTenHuTe OOKYMEHTM WM Ha AOKYMEHTUTE 3a npeasiaraHe, Kato nogpobHo ce onwuceat
obcrosiTencTeaTa, Npy KOUTO Aeno3uTapaT Tpsbea Aa 6bae nHbopMUpaH nnm Npy KOUTo e HeobxoaAnMMo
npeaBapuTENHOTO Cblflacve Ha Aeno3uTapsi, 3a Aa Ce NPUCTBLIN KbM U3MEHEHWNETO;

3) uanata HeobxoaMMa wmHdopMaums, KosSTo TpsbBa Aa ce 0bMeHW Mexay YnpaBnsBalloTo
APYXeCTBO, WK TPETO nnue, AEeMCTBaLWO OT uMeTo Ha PoHAa, OT eaHa CTpaHa, M Aeno3uTaps — oT
[pyra, cBbp3aHa C npogaxbaTa, 3anMCBAHETO, OTKYMyBaHETO, eMUTUpaHeTo, 0b6e3CcnnBaHeTo u
06paTHOTO U3KynyBaHe Ha asnose Ha PoHAa;

n) usnata HeobxoanMa wHdopMaums, KosATo TpsibBa da ce obMeHuM Mexay ynpasnsiBaloTo
APY>XEeCTBO, WM TPETO NnLe, AEMCTBALWO OT MMeTo Ha PoHAa, OT eaHa CTpaHa, M AenosuTaps — oT
Apyra, BbB Bpb3Ka C U3Mb/IHEHMETO OT AENO3UTAPSA Ha 3aAb/HKEHUsITa My;

ﬁ) KOrato CTpaHUTE MO AOroBopa Bb3HAMEPSABAT Aa Bb3JZIOXAT Ha TPETO JIMLUE Aa U3NbJIHABA

TEXHUTE CbOTBETHU 3aAb/DKEHUA — 3aAb/DKEHUETO PEAOBHO Aa NPeAOCTaBAT VIHdJOpMaLI,MFl 3a BCAKO
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onpeaeneHo TPeTo nuue, a Npy NonckBaHe — MHGOPMaUMS 3a U3MoN3BaHUTE KpUTepun 3a u3bop Ha
TPETOTO NNLE U NPEeABUAEHNUTE CTHIMNKWN 3@ KOHTPONMPaHe Ha AeNCTBUSTA Ha M36PaHOTO TPETO SIULIE;

K) nHdpopMaumaTa 3a 3agayunte n OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBOpa BbB Bpb3Ka CbC
3a4b/DKeHnsTa MM B obnactta Ha npeaoTBpaTsBaHETO Ha MpaHeTo Ha napu u 6opbata C
(PpUHaHCMpaHeTo Ha TepopuaMa;

n) MHdOpMaumsTa 3a BCUYKM MAPUYHN CMETKMU, OTKPUTU Ha MMETO Ha YNpaB/sBaLloTO APYXeCTBO,
[AENCTBaLLo OT MMeTo Ha PoHAaa, M NpoueaypaTa 3a yBeAoMsiBaHe Ha Aerno3vTaps 3a OTKPMBAHETO Ha
HOBa CMeTKa;

M) nHdopMauusTa 3a noeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a MuaTa B ynpas/siBaLloTo
APY>XeCTBO, KbM KOUTO Aeno3uTapsAT TpsbBa Aa ce 0bbpHe, KoraTo 3anoyYHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, NOETO OT Aeno3uTapsl, Aa U3BECTH, LOM Hay4u, Ye pasfeeHNeTo Ha akTuBuTe
He € — WM BeYe He e — A0CTaTbyHo, 3a Aa 6baaT Te 3alMTEHN OT HECLCTOSTENHOCT Ha TPETOTO NuLe,
Ha KOETO B CbOTBETCTBME C 4neH 22a oT [AdupektuBa 2009/65/EC ca penernpanHu ¢yHKUMM MO
CbXpaHeHWe B AafieHa IOpUCAMKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps ce No3BOJIsiBa BbB BPb3Ka CbC 3aAb/HKeHUsTa My Aa
npoyyBa AEWCTBUATA Ha YNpaBnsBaLOTO APYXECTBO M Aa OLEHsIBa KayeCTBOTO Ha rMosyveHaTta
NMHbOPMaUMs, BKIIOYUTENTHO Ype3 NoslydaBaHe Ha AOCTbI A0 CYETOBOAHMTE KHUMM Ha YNpaBnsiBalloTo
LAPY>XECTBO MW Ype3 MnoceLleHnst Ha MACTO;

n) npoueaypuTe, C KOUTO YNpPaBAsBalOTO APYXECTBO MOXe Aa aHanu3upa pesyntaTute Ha
[eno3vTapsi N0 OTHOLIEHME Ha AOrOBOPHUTE My 3aAb/HKEHUS.

NHdopmauusTa 3a cpeacrteata u npoueaypute no 6ykeu a) — M) ce NocoysBa B AOrosopa 3a
onpeaensiHe Ha Aeno3nTap M BbB BCAKO MNOCNEABALLO HErOBO M3MEHEHWME.

B noroBsopa, yaocTtoBepsiBaly OnpeaensiHeTo Ha Aeno3uTapsi, KakTo M BbB BCSKO MOC/eABaLLO
cnopasyMeHue, ce NocoYsa NPUIOXKMMOTO KbM CbOTBETHMS AOrOBOp Mpaso.

besHannuHuTe GUHAHCOBM MHCTPYMEHTH, npuTexaBaHn ot ®OH/A, ce BNUCBAT B perMcrbpa Ha
“UeHTpaneH geno3uTtap” AL KbM noacMeTkaTa Ha baHkaTa—a4eno3wuTap, a OCTaHanuTe My aKTUBWM ce
CbXxpaHsgBaT B baHkaTa-geno3uTtap, KOATO U3BbPLUBA M BCUYKKM NawaHns 3a cMeTka Ha ®OHA.

baHkaTa Aeno3uTap u3BbpLUBa Aeno3uMTapHO 06CnyXXBaHe Ha AOroBOPHMS (POHA KaTO CbXpaHsBa
N OCbLIECTBABA HaA30p Bbpxy akTueBuTe Ha [oroBopHus ®OHA Npu Cha3BaHe Ha YCTaHOBEHUTe
N3NCKBaAHUA 1 3aabimkeHuns, npeasnaenn B 3AKUCANKW, akToBeTe nNo npuiaraHeTo My v B PernameHTt
(EC) 2016/438 Ha KomucusaTa ot 17 gekempm 2015 roauHa 3a gonbiHeHve Ha upekTtuea 2009/65/EO
Ha EBponeickusi nmapnameHT M Ha CbBeTa MO OTHOLIEHVME Ha 3aAb/DKEHMSITa Ha Aeno3uTapuTe
(PernamenT (EC) 2016/438), B TOBa 4nCO:

1. ocurypsiea, ye usgasaHeTo, nNpodaxbaTa, 06paTHOTO U3KynyBaHe M 0be3CcnniBaHeTO Ha AsfoBeTe
Ha [OroBOpHMSA (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBwiaTa Ha AOrOBOPHUS (POHA;
2. ocurypsiBa, Ye CTOMHOCTTa Ha AsnoBeTe Ha oHAa Ce M34MCnsiBa MpY Cna3BaHETO Ha 3aKOHa U
npaBunaTa Ha KOMeKTUBHaTa MHBECTULMOHHA CXeMa;

3. OCblLeCTBSIBa pefoBHa NpOBEpPKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNpaBnsBaLloTo
APY>XeCTBO M Aeno3uTapaT 3a aKTUBUTE Ha KOMIEKTUBHATA MHBECTMLMOHHA CXEMa, @ B C/lyqauTe no Y.
37a ot 3AKNCAMNKU — 1 CbC CMeTKUTE, KOUTO BOAM TPETOTO NMLE;

4. ocurypsiea npesBexzaaHe B 0OMYaHWTE CPOKOBE Ha BCUYKM MapuyHM CpeacTBa B Mon3a Ha
KONEKTMBHATA MHBECTULIMOHHA CXEMaA, MPOM3TUYALLM OT CAENKN C HEMHM aKTUBW;

5. ocurypsiea, 4Ye goxoabT Ha poHAa ce pasnpenenss B CbOTBETCTBME CbC 3aKOHA M C npasBuiata
Ha ¢oHaa;

6. Ce OTYMTa Hal-ManKko BEAHBX MECeYHO MNpes YnpaBsBalloTO APY>XECTBO 3a NMOBEPEHUTE aKTUBU U
M3BbPLUEHNTE C TAX Onepauuu, BKOUMTENHO KaTo MNpefocTaBs MbfleH OMUC Ha aKTUBUTE
Ha AOroBOpHMSA (POHA, A0 5-0 UMCno Ha cneagawms Mecel,.;

7. ocbluecTBsiBa HabnogeHne Ha MapuvyHUTE NOTOUM Ha OHAQ, BKIOUMTENHO CNeau Aann BCUYKK
nnawaHns, U3BbpLUEHN OT MHBECTUTOPUTE WU/ OT TAXHO UME W 3a TAXHA CMETKa MNpuv 3anvcBaHETO Ha
Asnose Ha GoHAA, ca NMosly4YeHN N 0CHETOBOAEHWN NO CMETKN, KOUTO:

7.1. ca OTKpPUTK Ha MMeTo Ha POHAA WM Ha MMETO Ha YnpaBnsBalloTo [py)KecTBo, AENCTBaALLO OT
MMETO M 3a CMETKa Ha oHAa, UM Ha UMETO Ha baHKaTa-Aeno3vTap, AeNCcTBalla OT MMETO U 3a CMETKa

Ha ¢oHaa;
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7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHka, nuueH3uMpaHa MO peda Ha 3aKOHa 3a KpeauTHUTE
WMHCTUTYyuun, 6aHKa, NUUEeH3MpaHa B AbpXKaBa YneHka, unn 6aHka, nonyuyuna paspelleHve B TpeTa
AbpXxaBsa, 1
7.3. ce ynpaBnseaT npu cna3saHe Ha 6. ,u" no-rope;
8. ynpaensiBa napuyHuTE CpeacTea Ha poHAa, KaTo:
8.1. noaabpXa OTYETHOCT U BOAM CMETKUTE MO HAYMH, KOWTO MO3BO/ISIBA BbB BCEKM €AMH MOMEHT
He3abaBHO Aa ce pa3rpaHunyaT AbpXXaHUTe akTMBKM Ha (hOHAA OT aKTUBMTE, AbPXKaHW 3@ APYr KINEHT,
KaKTo 1 OT cobCTBEHUTE akTMBM Ha baHKaTa Aeno3unTap;
8.2. noaabp)ka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TaAXHaTa TOYHOCT;
8.3. ocbluecTBsiBa pejoBHa NPOBEpPKa 3a CbOTBETCTBME MeXy CMETKUTE, KOUTO BOASAT YNpaBisBaLoTo
Apy>kecTBo n 6aHKaTa Aeno3unTap 3a akTMBUTE Ha poHAa, @ B CnydauTe no yn. 37a ot 3AKNCANKU -
N CbC CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpveMa HeobxoaMMUTE MEpKW, 3a Aa OCUrypW, Ye BCUYKM MapUYHW CpeacTBa Ha poHAa,
Aeno3upaHun Npu TPETO finue, MoraT Aa 6baaT SICHO pasrpaHNyeHn OT NapuYHUTE CpeacTBa Ha baHkaTa
[eno3uTap U Ha ToBa TPeTo Nvue Ype3 WMHAMBMAYANHU CMETKU Ha TUTYNSapwuTe, BOAEHW OT TPETOTO
NMue, WK Ype3 eKBMBAJIEHTHN MEPKU, KOMTO NOCTUraT CbLUOTO paBHULLE Ha 3alUMTa;
8.5. npeanpvema HeobxoauMuTe MepKKM, 3a Aa OCUrYpU, 4Ye NapuyHUTEe CpeacTBa Ha oHAa no
CMETKUTE Npu nnue no T. 7 rno-rope ce AbpXxaT No UHANBUAYaNHa CMEeTKa Wiau No CMETKU OTAENHO OT
BCMYKM CMETKM 3a AbpXKaHe Ha NapuvyHu CpeacTBa Ha JIMLETO, Ha YMETO UMEe Ce CbXpaHsIBaT akTUBUTE
Ha doHaa;
8.6. BbBEXAA NOAXOASLWA OpraHvM3aums U npeanpuemMa HeobxoaMMuTe AEWCTBUS 3a CBEXAaHe Ao
MMHMMYM Ha pucKa OT 3aryba nam oT HaMansiBaHeTo MM B pe3ynTaTt Ha 3noynoTtpeba, namama, fowo
yrnpaBneHve, HEeMNpaBUIHO BOAEHE M CbXpPaHEHWe Ha OTYETHOCT, BK/IOUYUTENHO NpU HebpexHOo
noseaeHue.

9. KOHTpONMpa Bb3HArpaXkAeHMETOo Ha YnpasnsasawoTo [py>KecTBo a € U34NCIIEHO U
n3nnateHo B cbotBeTcTBMne cbC 3AKUCATMKN n ¢ Te3n npasuna.

10. cbpencTBa Ha AOroBOpHMS OHA 3a MofyvyaBaHe Ha MHdopMaums U ydacTme Ha obim
CcbbpaHMs Ha eMUTEHTUTEe, B YMNTO (PUHAHCOBUM WMHCTPYMEHTWU hoga € MHBECTUpan v noema apyru
3ab/DKEHNS, CBbpP3aHM C MOBEPEHUTE aKTUBM, CbI/IACHO CKOYEHWs AOroBOP WM pasnopeabute Ha
AENCTBALLOTO 3aKOHOAATENCTBO.

Mpun M3Mb/HEHWE Ha 3aAb/MHKEHUSTA cM BbaHkaTa-aAeno3nTap AeUCTBa HE3aBUCUMO U €AMHCTBEHO
B MHTEPEC Ha BCUYKK npuTexartenu Ha ganose Ha GOHA.

B cnyualt Ha 3ary6a Ha HsIKoM OT (OMHAHCOBUTE MHCTPYMEHTU NOA HEMHO NomneYnTencTBo 6aHkaTa
[Aeno3uTap Bb3CTaHOBSIBA Ha (oHAa (DMHAHCOB WHCTPYMEHT OT CbluMs BMA WAM MNapuyHata My
PaBHOCTOMHOCT 6€3 NpekoMepHo 3abaBsiHe.

baHkaTa geno3uTap He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako AoKaxe, ye Te ca BCIeACTBME Ha
BBbHLUHO CbOUTUE, KOETO € U3BbH HErOBMSt KOHTPOM U YNUTO NOCIEAMLM Ca HEN3BEXHN HE3aBUCUMO OT
npeanpueTuTe MepKun 3a nNpefoTBPaTSIBAHETO WM.

baHkaTa geno3utap oTroBaps npea YnpasnsBawoTO APYXXECTBO W npea nputexaTtenure Ha
AAN10Be 3@ BCUYKM APYrv NPETbPreHn OT TAX Bpeau, NPUYMHEHU B pe3ynTaT Ha NposiBeHa HebpeXXHOCT
WAM YMUWNEHO HEeM3Nb/IHEHME Ha 3adb/hKeHusiTa Ha 6baHkata genosuTtap no 3AKUCAOMNKUA ot
CNYXUTENN Ha Aen03uUTaps UM YIEHOBE Ha YNPaBUTETHUTE WM KOHTPONHUTE My OpraHu.

[JenernpaHeTo Ha NpaBoMOLUMS NO peda Ha yn. 37a ot 3AKUCATKU He ocBoboxkaaBa aeno3uTaps
OT OTFOBOPHOCTTA, NOCOYEeHA MO-rope B HACTOWMS OOKYMEHT U B 4n.36, an.1-4 ot [lpaBunaTta Ha
®OHJA. OTroBOpHOCTTa Ha Aeno31Taps He MOXe a Ce U3KJT0YBa MW OrpaHMyaBa CbC CropasyMeHue.

Bcsko cnopasymeHuve, CKIoYEeHO B MPOTMBOPEYME C FOPHOTO, € HULLOXHO.

MpuTexaTenute Ha ASn0Be Morat Aa TbpCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko Wian
KOCBEHO 4pe3 YynpaBnsBaWOTO APYXeCTBO, Mpu YCnoBME 4Ye TOBA He BOAM A0 M3NallaHe Ha
obesLleTeHns, KOUTO BeYe ca M3MNIaTeHW, NN A0 HEPABHOCTOMHO TPETUMPAHE Ha NpUTEeXaTenuTe Ha
asnose BbB doHAa.

baHkaTa-geno3uTap OTYMTa OTAENHO NapuUYHUTE CpeacTBa M Apyrn aktuen Ha ®OHIA v oTtaens
HenapuyHuTe aktmen Ha ®OHJA oT cobcTBeHUTe cM akTuBW. BbaHkaTa-Aeno3uTap He oTroBaps npea
Kpeautopute cn c aktueute Ha OOHAA. Kpeautopute Ha bBaHkaTa-genos3utap MoraT ga ce

YAOBNETBOPAT OT NpUTEXaBaHWUTe OT Hest Asnose Ha POHA.
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U3uckBaHuna 3a baHkaTa-geno3uTtap

baHkaTa-geno3uTap Moxe Aa 6bae 6aHka, KOSTO OTroBaps Ha U3UCKBaHUSATa Ha yn. 35 ot 3AKNCANKN.
baHkaTa-geno3nTap, KakTo U YeHOBETE Ha YyNpaBUTENTHUTE U KOHTPOSTHUTE W OpraHn He MoraT Aa
6baaT eaHo U CbLLO UM CBBP3aHO NMLE C YNpaBnsaBaLwloTo apy»ecTtBo Ha ®POHA, KakTo 1 € YneHoBeTe
Ha ynpaBUTETHUTE WU KOHTPOJTHM OpraHn Ha YNpaBnsiBalloTO APY>XeCTBo.

BaHkaTa-geno3uTap, Korato AencTBa 3a cMeTka Ha ®OHIA He MoXxe [Aa Non3Ba 33aeMUM OCBEH B
HOPMaTUBHO ONpeaeneHnTe Ciy4yan.

BaHkaTa - aenosuTap, KoraTo AeMCcTBa 3a cMeTka Ha ®OHJA, He Moxe Jia NPeaoCcTaBs 3aeMU, HATO 1A
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3untap He MoXe Aa NpuxBalla cBov B3eMaHus cpelly POH/A 3a cMeTKa Ha noBepeHuTe
M NapuyHM cpeacTBa U UHAHCOBU MHCTPYMeHTH Ha OOHA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxxaeHueTo Ha baHkaTa-geno3uTap

BaHkaTa-Aeno3vTap noslyyaBa MeCeYHO Bb3HarpaXaeHue 3a AeMHOCTTa CU B pa3Mep, onpeaeneH B
JOroBopa 3a Aeno3nTapHW YCiyru, CKIoHeH C YNpasisaBawoTo APYXXeCTBO, 3a cMeTka Ha POHA.
baHkaTa-genosuTap nonyyasa M TakCu U KOMUCUMOHHU, B CbOTBETCTBME C [punoXxeHne KbM A0rosopa
C YnpasnsBawoTo APY>XXeCTBO U C peasiHO U3BbPLUEHUTE OT HES pa3xoaum.

3amMaHa Ha baHkaTta-genosuTap M npaBwia 3a OCUrypsiIBaHE Ha MHTepecuTe Ha
npuTeXxaTenuTte Ha AA/10Be B C/lyYail Ha TakaBa 3aMsiHa

3aMsHa Ha 6aHkaTa geno3uTap ce fonycka cned opobpeHne ot Komucusita no npeanoXxxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusTta u no peaa Ha 3AKUCANKU n Hapeaba 44 ot 20 okTomMBpw
2011 r. 3a M3NCKBaHUATA KbM AEMHOCTTA Ha KONIEKTUBHWUTE MHBECTULIMOHHW CXEMM, yrpaBnsiBalLmTe
APY)XXeCTBa, HauMOHANHUTE WHBECTUUMOHHM OHAOBE M NvuaTa, YnpasnsBaly anTepHaTUBHU
nHBecTMUMOHHN dhoHaose (Hapeaba 44).

CbrnacHo npunoxuMata HopmatuBHa ypeaba poroBopbT ¢ baHkaTa - geno3wutap Moxe aa 6bae
npekpaTeH Npv CnegHUTe yCnoBus:

- M0 B3aMMHO Cbl/lacne Ha CTPaHWUTE, N3pa3eHo B NMUCMEH BUA;

- €AHOCTPaHHO OT BCSIKa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Mpu npekpartasaHe Ha OoHAa;

- MpVY OTHEMaHe Ha JfiMuUeH3a Ha YMpaBnsBalOTO APYXEeCTBO 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpasnsiBawlo Apy>XeCTBo;

- NpY OTHEMAHE Ha pa3peLleHneTo Ha YnpasniasawoTo [pyxecTBo 3a ynpasneHve [loroBopHus ®oHa;
- NpW NpekpaTsaBaHe unn 0bsiBsiBaHe B HECLCTOSATENTHOCT Ha YNpaBnasawoTo [pyXecTso.

- NPV OTHEMAHE Ha N1LUeH3a unn obsiBsiBaHe B HECLCTOSATENTHOCT Ha baHkaTa Aeno3uTtap;

- Npy n3meHexHve ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo MU3KNIOYBAHE WM OrpaHMyaBaHe
onpeaeneHy AeMHOCTN, HeO6X0AMMM 3a U3MbJIHEHNETO Ha AEMN03UTapHUTE YCIyrK

[oroeopbT ¢ 6aHKaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsiBawoTo APYXKECTBO, 32 CMeTKa
Ha ®OHA c TpuMeceuHo npeamsBecTne cnepd oaobperve ot Komucusita Ha 3aMsiHaTa Ha 6aHkaTa
AenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsBalOTO APYXECTBO € ASbXeH Aa nogafe Ao KomucusTa
HeobxoaumMnTe AOKYMEHTUM 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3wutap He3abaBHO cnepn
y3HaBaHe, Yye baHkaTa-genosntap e cnpsna Aa oTroBaps Ha u3uckBaHusaTa no yun. 35 ot 3AKUCAMNKA.
B pnorosopa ¢ baHkaTa-genosuTap 3aab/HKUTENHO Ce OnpeaensT KOHKPETHU CPOKOBE, YCNOBUS, pea U
npoueaypu 3a npexsbpnsHe Ha aktueute Ha ®OHJA npuv apyra baHka-geno3uTap, CbracHO CKOYeH
C Hesl Aorosop, cnea ogobpeHne ot KoMucnsaTa Ha 3aMaHaTa Ha baHkaTa-Aeno3ntap 1 U3TUYAHETO Ha
CbOTBETHOTO Mpean3BecTye. Te3n CpoKoBe He MoraT Aa 6baaTt no-abarn ot 10 AHKM OT NonyyYaBaHe Ha
oaobpeHneTo 3a 3aMsHaTa oT KoMucmaTa no npeanoXxeHue Ha 3aMeCcTHUK-NpeaceaaTens.

3aMsiHaTa Ha 6aHKaTa Aeno3uTap ce M3BbpLIBa MO HauMH, rapaHTupal 6e3 npekbCBaHe M3Mb/HEHME

Ha 3agb/DKeHusaTa no Y. 36, an. 2 ot lNpasunata Ha ®OHA.
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Mpy NoMCKBaHe OT MHBECTUTOPUTE LLe UM ObJle NpeAoCcTaBeHa akTyanHa nHgopMaums no 1. 3
OT HATOSILLMS NPOCMEKT.

4. MHpopMaLmsa OTHOCHO KOHCYJITAHTCKUTE (PMPMU UIN BbHLUHUTE KOHCY/ITAHTU, KOUTO
NpeAoCTaBAT CbBETU MO AOrOBOP M YMETO Bb3Harpa)kaeHue ca U3rJiawla ot akTuBUTe
Ha KOJIeKTUBHaTa MHBECTULIMOHHA CXEeMa

KbM gaTaTa Ha akTyanmsaums Ha [lMpocnekta Ha ®OHIA HSIM@ BbHLLUHW KOHCYNTAHTW, Ha KOUTO ce
3annaila 3a cMeTka Ha POHIA.

5. WUHdopMaumus OTHOCHO OpraHM3auMsATa Ha NJIallaHUATA B MOJ13a HA NpUTeXXaTenure
Ha AsNnoBe, 06paTHOTO M3KynyBaHe Ha ASJIOBe U NpeAoCTaBAHETO Ha uH(popmauus
OTHOCHO KOJIEKTUBHaTa MHBECTULIMOHHA cXeMa.

MnawaHuaTa B Non3a Ha NpuTexaTenute Ha AS/I0BE BbB BPpb3Ka C MOPbYKM 3a 06paTHO M3KynyBaHe
Ha As710Be Ce U3BbpLUBa OT AMCTpMOYTOpa Ha YNpaBnsaBaLloTo APYXECTBO B MOS13a Ha nNpuTexaTenurte
Ha AsnoBe No U3pu4HO nocoyeHa 6aHkoBa cMeTka B ,,0BB" AZl. Cnep nyckaHeTo Ha NopbyKa 3a 06paTHO
n3KynyeaHe Ha asnose Ha ®OHJA, Ha cneaBawmaT paboTeH AeH, Ha 6a3aTa Ha M3uncneHaTa LeHa Ha
0obpaTHO M3KynyBaHe Ha As/10Be, Ce M3BbPLIBA perucTpaums B LieHTpaneH agenosuTtap Ha obpaTHO
n3kyneHute paanose. Cnen nNpUKIIOYMA CETLIMEHT Ha cAenkaTta, B paMkute Ha 10 AHM oT
peructpupaHata nopbyka, Ce W3BbpWBA W MNAWAHETO Ha CymaTa Mo nopbykata 3a 0bpaTHO
n3KynyBaHe Ha asnoseTe Ha ®OHJA no cMeTkaTa, KOSATO KIMEeHTa € NocoYM/l B NopbyKara.

KnoHbT Ha YNpaBnsaBalloTo ApYXecTBo npeaoctass MHdopMaumns oTHocHO KUC, koaTo ce nybnmkysa
Ha MHTEPHET CTpPaHMLUaTa Ha KJI0Ha.

6. [Apyrv mHcdopMaLMM OTHOCHO MHBECTULMUTE:

6.1.Pe3yntatn OT AEMHOCTTa Ha KOJIEKTUBHaTa MHBECTUMLMOHHA cxeMa (korato e
NPUI0XKMMO) 3a NpeaviluHN roAUHMN.

MybnnyHoTo npegnaraHe Ha asnosete Ha ®OHAA craptupa Ha 30.01.2009 r.

[aHHK 32 pe3ynTaTuTe OT AeMHOCTTa Ha DoHAa 3a NpeaullHM FOAMHU MOXe Aa 6baaT HaMepeHu B
oaUTUpaHUTe roanwHy GUHAHCOBK 0TYeTU Ha DoHAA, Aob6aBeHN KbM HacToAWwmS MNpocnekT n 4OCTBLMHN
33 UHBECTUTOPUTE Ha eNeKTpoHeH aapec: ubbam@ubb.bg, kakTo 1 BbB BCMuku odpucn (“ruwerta”) Ha
OBbb A/l, B KouTO ce npegnaraT asanose Ha GOHAA M Ha eNeKTPOHHaTa CTpaHuua Ha YNpasnsBalloTo
APY)XXeCTBO B WMHTEpHeT www.ubbam.bg. ®uHaHcoBuTe oTyeTM Ha doHaa ca nybnnKyBaHM U Ha
eNeKTKpoHHaTa CTpaHnum B MIHTepHeT Ha KomuncusaTta 3a dmvHaHCOB Haa3op.

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

HAara 02.01.2018 r.| 02.01.2019 r.| 02.01.2020 r.
HCA/1psan 17,4585 nB. 15,5583 nB. 17,5682 nB.
2) HCA Ha eavmH Asn B Kpas Ha nepuopja :
Hara 31.12.2018r. | 31.12.2019r. | 31.12.2020 .
HCA/1psan 15,5789 nB. 17,5182 nB. 16,8904 nB.

_44 -



. / 0BB MpocnekT

NMATPUMOHUYM »
3EMS Ao ,066 NMATPYMOHNYM 3EMA

3) MMHMMaNHAa, MaKCMMaJiHa U cpeaHonpeTtersieHa eMMcmoHHa crtomHocT (EC) n ueHa
Ha o6paTtHo u3kynyBaHe (LLOWN) 3a Bcsika egHa oT nocneaHuTe 3 roAguHM :

Lo Lo Lo
EC 6e3 Low c* EC 6e3 Low c* EC 6e3 tow c*
TaKCa TaKCa TaKCa
TAKCa TaKCa TaKCa
FoauHa 2018 2019 2020
Munumanta 15,5125| 15,5125| 15,4737|15,5583| 15,5583| 15,5194|13,8011| 13,8911| 13,8564
CTOMHOCT
Makcumanha 17,7199| 17,7199| 17,6756|17,7219| 17,7219| 17,6776 17,6026| 17,6026| 17,5586
CTOMHOCT
Sf:;::;pemme“a 16,6225| 16,6225| 16,5809|17,0836| 17,0836| 17,0409| 16,0747 16,0747| 16,0345

*CuntaHo ot 29.03.2012r. e BbBeaeHa LleHa Ha 0bpaTHO M3KynyBaHe C pa3xoau 3a 0bpaTHO MU3KyrnyBaHe, B
KOATO € BKtoYeHa Takca B pa3Mep Ha 0.25% ot HCA Ha eavH aan 3a aanose, AbpxaHu oo 18 meceua. CpokbT
oT 18 MeceLla Teye OT AaTaTa Ha MbPBOHAYAJHO MHBECTMPaHaTa cyMa.

4) 6poun ganoBe B obpalleHMe KbM Kpas Ha roguHaTa, KakTo U 6po eMUTUpaHK,
npoaaaeHn u o6paTHO U3KYNEeHU AAJI0Be 3a BCAKa eAHa OT nocniegHuTe 3 roguHM :

Bpo# Bbpo# obpatHO bpou aanose
B 06pbLyeHue
lognHa | eMuTUpaHm MU3KyNeHU
B Kpas Ha
Asnose Asnose

nepuopaa
2018 277 007,8216 267 075,1083 1322 114,4762
2019 540 415,5569 305 165,8497 1557 364,1834
2020 654 787,5692 333754,1858 1878 397,5668

CroiHOoCTTa Ha asnoBete HA ®DOHAOA v goxoabT OT TAX MoraT fia ce noHmxkar. NMNeuanbaTa
He e rapaHTupaHa U UHBECTUTOPUTE NoeMaT pUCKa Aa He Bb3CTAaHOBSAT UHBECTULIMUTE CU B
MbJ/IHUSA UM pa3Mmep. MHBecTuumute BbB ®OH/JA He ca rapaHTUpaHM OT rapaHuuoHeH (poHAa,
Cb3lafleH OT Abp)KaBaTa WM C ApPYyr BUA rapaHums.

6.2. Mpodcdwmn Ha TMNA MHBECTUTOP, 3a KOUTO e NnpeaHa3HauyeH ®OHA.

OOHODBT e npegHa3HayeH 3a PpUCKOBO HAaCTPOEHU MHBECTUTOPU, KOUTO TbPCAT NO-BUCOKM Nevanbu 3a
B/IOXEHUATA CU U NpUeMaT BEpPOSITHOCTTA OT HebnaronpusaTHM NPOMEHM B LIEHUTE Ha ASN0BETEe Ha
OOHJA.

NHBecTuTOp®T B AdnoBe Ha ®OHA vMa ABArOoCPOHHU MHBECTULIMOHHM LIeNIN 3@ HapacTBaHe Ha
CTOMHOCTT@ Ha MHBECTMPAHUTE OT HEro CpeacTBa Ype3 peanvsvpaHe Ha NPeaMMHO KanuTasioBu
neyanbm n B N0-Masnka CTeneH - NPUXoan OT ANBUAEHTU U NINXBWU, NPU YMEpeH A0 BUCOK PUCK.
NHBectuTOpbT B Adnose Ha POHIA Tbpcn 1 ocurypsisaHe Ha BUCOKa JIMKBMAHOCT Ha MHBECTUPAHUTE
CW CPeACTBa, Makap Aa He e CreKy/aTUBHO HaCTPOEH.

NHBectuTop B Asnose Ha ®OHIA Moxe aa 6bae BCAKO HbArapcko Unmn Yy>kaeCTpaHHO Iopuandecko u
pu3nyecko numue, KOeTo MMa W3MIOKEHUTE MO-rope WHBECTULMOHHWM Lenu, KakTo M ce CTpeMu Aa
U3BJieYe MOJI3HTE H NMPERUMCTBATA, KOUTO WHBECTUPAHETO B KOJIEKTUBHU CXEMU 3@ UHBECTUPaHe
“Ma Mo NpuHUMN :

J ﬂnsepcmpm{auml. PuckbT € pasnpeaened U, CNegoBaTeENHO, HaMasieH.
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Ypes npuTexxasBaHeTo Ha aanose otr ®OHA BMeCTo nHAMBMAYaNHW akuum unm obnuraumm, pucksT
ce pasnpegensi. Ypes nHBeCTMpaHeTo B NO-ronsM 6poi akTnemM 3arybata no oTAenHa MHBECTMUMS ce
MUHMMU3MPaA OT nedvanba npu Apyrn. CamMOCTOATENHOTO WHBECTMPAHE € MO-TPYAHO M 4ecTo e
HEBB3MOXXHO [la Ce U3rpaaun TakbB TN NopTdenn, npeapna HeobxoauMuTe 3a ToBa CPeACTBa.

o [IpoghecHOoHa/IHO M NMO-€BTHHO yrpaB/IEHNE — 33 VHANBUAYANTHUS UHBECTUTOP € MO-CKbMOo

HaeMaHEeTO Ha NPodEeCNOHANUCT, KOWTO Aa ynpaBnsBa MHBECTULMUTE.

o EghexTHBHOCT Ha pa3xoanTte n MKOHOMMHS OT Malyaba — KaTo Tbpryea C ronemu obemu ot
LEHHN KHWXKa, YNpaBnsBallOTO APYXECTBO MMa Bb3MOXHOCT Aa peanvsnpa 3a CMeTKa Ha
®OHA nkoHOMMM OT Maluaba 1 Taka Aa OCbLUECTBABA CAENKUTE CU C MNO-HUCKN TPaH3aKLUNOHHU
pa3xoan, B CpaBHEHME C TPaH3aKUMOHHUTE pas3xOoaM, peanusvpaHn OT WHAMBUAYyaNHUTE
NHBECTUTOPM.

o JInxkBngHocrt — panosete Ha ®OHJA moraT aa 6baaT KOHBEPTMPaHU B MApUYHN CPeACTBa MNo
BCSIKO BpeMme.

e Bb3MOXHOCT 3a MHBecTHpaHe Ha BpeMEHHO CBOBOAHM CPEACTBA.

e Bnaraiiku cpeacrteata cu BbB ®OH/ZA, npuTexaTtensit Ha As/10BE MMa JOCTbI 40 na3apa Ha
HEABMIKUMHU HMMOTH, KOHUTO € CPaBHHTEJ/IHO TPYAHO AOCTBIIEH 33 MHBECTHTOPHU C
MaJIbK rnapHyeH pecypc.

e [leHOCTTa MO opraHu3upaHe 1 ynpaeneHne Ha ®OH/A e noa cTpor HopMaTMBEH KOHTPO/T.
Ta e nybnnyHa - OTKpUTA 3@ MWHBECTUTOPUTE, M3USN0 CbobpaseHa C [AeWCTBaLLOTO
3aKOHOAATEsNICTBO M Ce KOHTponvpa OT baHka-geno3uTap, He3aBucMMa OT YNpasnsBawoTo
ApyxecTBo, Komucusta 3a pmHaHcoB Haazop v “LieHTpaneH genosutap” AL..

e [la ce kynaAT n npogaaat asnose Ha POHZA e necHo.

TUNNMYHKAT MHBECTUTOP B AsoBe Ha POH/A e no NpaBunIo0 MHAMBUAYANTHUAT UHBECTUTOP, KOWTO cyMTa
ye Masapa Ha HeABVXKUMU MMOTU MMa NOTEHUMan 3a pacTeX U € CKJIOHEH Ja NoeMe pUCK U Aa BIIOXU
CMecTsiBaHMsITa CM WM 4YacT OT TSX B eAWH anTepHaTMBEH (DMHAHCOB WMHCTPYMEHT, KOWTO AaBa
Bb3MOXHOCT 3@ NOCTUraHe Ha MO-BMCOKA AOXOAHOCT OT OBUKHOBEH 6aHKOB AEeno3uT, BbIpPEKU pucka,
KOMTO HOCK 1 6e3 Aa 6bae rapaHTMpaH MOMOXWUTENEH pe3ynTaT OT MHBECTULMATA.

NHBecTuTOpbT B Adn1oBe Ha POHJA ce onpefens He TO/KOBa C Bb3pacTTa U 0X0AUTE CU, KONIKOTO CbC
CKJIOHHOCTT@ CU KbM MO-arpecMBHU MHBECTULMWN, HO C KOHTPOIMPAHO HMBO Ha PUCK. TOBa € YOBEK,
KOMTO C AOXOAMTE CU YCMnsiBa Aa MOCPeLLa eXeAHEBHUTE CU Pa3xoan M MMa Bb3MOXHOCT Aa MUC/IM 3a
6baeLleTo B CpeaHOCPOYEH M AbrOCPOYEH MaH.

TUNUYHUAT nHBecTuTop B Asnose Ha ®OHA odakBa BMCOKM nedyanbu, CTpeMu ce KbM (PUHaHCOBa
HEe3aBMCMMOCT M CUIYPHOCT B AbArOCPOYHA nepcrekTMBa W uUenn ga wus3berHe Bb3MOXHUTE
KpaTKOCPOYHU KonebaHus B LEeHUTE Ha LEeHHUTE KHMXKa.

Mpodecusita Ha MHBecTUTOpa B AsinoBe Ha ®OHZA e 6e3 3HaueHue. Tol He e 3aAb/MKUTENHO aKTUBEH
WHBECTUTOP W He € 3aAb/DKUTEeNHO JAda pa3bupa M no3HaBa Masapa Ha LUEHHW KHWXa, HOo
MHBECTUUMOHHATA My KynTypa No3BOMsiBa Aa OCb3HABA, Ye CNecTsiBaHusaTa MoraT a paboTaT 3a Hero
n fa 6baaT BAOXKEHW B pa3nnyeH MHBECTULMOHEH MHCTPYMEHT OT 0BMKHOBEHNS 6aHKOB AEen03uT Uu
HEeABMXNM NMOT.

[JeviHoctTta Ha ®OHIA e HacoyeHa M KbM 6aHKKM, KONEKTUBHU CXEMU 3@ MHBECTUPAHE, NMEHCUMOHHU U
3acTpaxoBaTesiHN ApYXeCcTBa u Apyru hdUpMKM, HA KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa Bnarat
YacT OT aKTUBWUTE CU B MOPTMENIN OT LEHHN KHWXA. TOBa Ca MHBECTUTOPWU, KOMTO BMxa xenanu aa
AnBepcnrLMpaT prcka Ha cobCcTBEHMTE Cv NOPTdENN OT LIEHHM KHMXKA UK Aa UHBECTMPAT BPEMEHHO
cB0o6OAHMTE CM NAapUYHWN CPEACTBa.

OuakBa ce KpblbT Ha NOTeHUManHUTe nHeectuTopmn B Aanose Ha ®OHJA na ce yBenmyasa nopaau
NOJIOXUTENHOTO pa3BUTME Ha KanuTanoBus nasap B bbarapusa (B pe3ynTtat Ha nogobpsiBaHETO Ha
CbCTOSIHMETO Ha MKOHOMMKATa) M Ha HopMaTuBHaTa 6a3a 3a HEroBOTO perynvpaHe v Haa3op.

7. MkoHoMHMuecka nHpopmayumsa:

7.1. [EBeHTyas/iHM pa3XxoAu WM TaKCM, pa3J/iIMyHM OT pa3xoauTe, NocoyeHu B 1.2.16.1 ot
HacTosiwms lNpocnekT, pa3aesieHn cnopen ToBa Aasiv Ce rJiawaTt oT nNpuTexxarens
Ha AS10B€, KOJIEKTUBHATA UHBECTULIMOHHA CXEMa M YNpaB/ifiBaLLOTO APYXKeCTBO
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EBeHTyanHu pa3xoam u Takcu nnawaHm ot ®OHA:

3a opraHusupaHe (ydpeasisaHe);

KbM YNpasisiBaloTo APYXXECTBO 3@ M3rOTBSHE Ha BCUYKM HEOBXOAMMM AOKYMEHTU 33
noslyyaBaHe Ha paspelleHne oT KomucusaTta 3a ¢hmHaHCOB Haa30p;

3a Bb3HarpaxxaeHve Ha YnpasnsBsalwloTo ApYXXeCTBo;

3a Bb3HarpaxzaeHue Ha baHkaTa-genosutap Ha ®OHIA;

33 KOMUCMOHHW Bb3HArpaXxaeHusi No AoroBopu ¢ MHBECTULMOHHM NOCPEAHNLIM, KOUTO
N3MbHABAT MHBECTULIMOHHUTE HapexXaaHus;

3a 3aBepKa Ha CYETOBOAHWU OTYETU OT perncTpupaH oamTop;

3a AbpXKaBHU TaKcu;

3a HAA30p M Apyrn Takcu nocoyeHn B TapudaTta Ha KomucuaTa;

no pgorosop ¢ “LleHTpaneH genosutap” AL v Agpyrm  Takcu, CbrnacHo Tapudata Ha
“LleHTpaneH aeno3utap” AL;

Pa3xoanTe N0 OCbLUECTBEHU CAENKM C NPEXBBLP/ISEMU LIEHHW KHMXKA M NP NpeoleHKa
Ha

WHBECTULMUTE B MPEXBBLPASIEMU LIEHHW KHWXA, pa3xoauTe OT OTpuUATeNHUM KypCOBU
pasfvkn, U3BbHPEeOHW pa3xoau, KOUTO He ca MO BWHA Ha AJTBXXHOCTHU SMUA, KaKTO U
ApYrv pa3xoau, onpeaeneHun rno npeasuaeHus B 3aKoHa pea;

[pyrn pa3xoau, nocoyeHn B Te3n [NpaBuna 3a cMetka Ha ®OHIA, cbaebHu n apyru
pa3xoau, CBbp3aHu CbC 3aliMTa MHTepecuTe Ha npuTexaTenuTe Ha asnose BbB ®OH/A,
KaKTO ¥ APYrn U3BbHPEAHW pa3xoau, CBbp3aHu ¢ AerMHocTTa Ha ®OHA.

KnoHbT Ha YnpaBnsaBsalloTo ApY>XECTBO eXEeAHEBHO HAUNCIABA BCUYKMN Ab/DKMMK 3a cMeTKa Ha ®OHIA

pasxoam.

CovrnacHo Mpaeunata Ha ®OHMA, BcMUkM pa3xoan, CBbp3aHM C AeilHocTTa Ha ®OHA (kouTto ce
3annawaT cbe cpeacrsa Ha ®OHA) He moraT ga HagsuwasaT 5 % OT cpegHaTa roavwHa HeTHa
CTOMHOCT Ha akTMBuTE Nno 6anaHca Ha ®OHAA.

EBEHTyaJIHM pa3xoAu M TAaKCU MJlallaHM OT KJIOHA Ha YNpaBnsiBaWOTO [APY)KECTBO, BbB
Bpb3Ka C OCbLUECTBABAHE HA OPraHU3MPAHETO U YNPaBMeHWETO Ha AenHocTTa Ha ®OHA, ca KakTo

cnegea .

Nno NoAroToBKaTa M B3EMaHETO Ha MHBECTULIMOHHWN peLLeHuns;

no aHanu3uTe Ha hMHAHCOBUTE Na3apu;

Mo onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HAa EMUCMOHHATa CTOMHOCT M LieHaTa
Ha 0bpaTHO n3KynyBaHe Ha aanosete Ha ®OH/A;

Nno ynpaxHsiBaHe Ha npasaTta no GPUHaHCOBUTE MHCTPYMEHTU, cobcTBeHOCT Ha ®OHA,
C U3KJIIOYEHME Ha CBbP3aHMTE C Ta3n AEMHOCT pa3xoam, KOMTO ca 3a cMeTka Ha POHZA,;
pa3xoauTe no BoAeHe Ha cyeToBOoACTBOTO Ha POH/A;

npaBHO 0b6CNyXXBaHe;

MapKeTuHr 1 peksiama Ha ®OHJA.

7.2. [ata Ha akTyanusauusa Ha lNpocnekrta: 23.02.2021 r.
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MpunoxxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HDoroBopeH ®oHp “Obb lNMNaTpumoHnym 3ema”

HetHaTta cTtonHocT Ha aktmBute Ha O ,OBBb [llaTpumoHuym 3ems”, HapudaH 3a
kpaTtkocT POHJA, ce onpegens Bcekn paboTeH AeH OT cegmuuarta npu ycnosusita U peaa Ha
AencTBawloTo 3akoHoaaTencTeo u MNMpasunata Ha POHOA npu cbbnogaBaHe Ha criegHuTe

I. OCHOBHMU NPUHLNTIN

» (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTUBUTE
Ha ®OH[IA ce onpenensi Bcekn paboTeH AeH OT ceamuuaTta, Kato BKIKOYBA CTOMHOCTTA Ha
BCUYKM npuTexxaBaHn ot POHOA akTnBM 1 nacuem No 6anaHc KbM [EHs, 3a KOUTO ce OTHacs
OLleHKaTa.

» [lpn un3uMcnsiBaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3MNOoN3Ba eduHHa W
nocnegoBaTefiHa CUCTEMA 3a OLEHsIBaHe, KaTo ce oT4YnTaT CbOTBETHUTE pa3xoan, CBbp3aHn C
AeHoCTTa no npogaxta n obpaTHO M3KyrnyBaHe Ha AANOBE, BKIOUYNTENHO Bb3HarpaxaeHusTa
Ha YnpaensiBawoTo ApyxXecTBo u baHkaTa-genosuTap, Kakto M Apyrn pasxogu, ako TakmBa
Oboat npeaBMaeHMN.

» W3m. c pewenne Ha C[ ot 28.03.2019r.) HeTtHaTa cTtomHOoCT Ha aktmsute Ha POHOA ce
n3yncnsea Mo CYETOBOAHW MOMUTUKM M Mpouesypyu B CbOTBETCTBME € MexagyHapogHuTe
CYEeTOBOAHM CTaHdapTu cbrnacHo § 1, 1. 8 ot [IP oT 3akoHa 3a cueToBOACTBOTO.

» OueHkata Ha aktuBute Ha POHLOA ce wusBbplwBa MNpY MbpBOHAYaANHO MpuaobuBaHe
(npu3HaBaHe) — no ueHa Ha npugobusaHe. MNocnegpawaTta oueHka Ha aktuemute Ha POH[A ce
N3BBbPLUBA €XXEOHEBHO MO CrpaBeaiMBa CTOMHOCT.

» (Hon. ¢ peweHue om 07.03.20122.) MNMpwn caenku ¢ ueHHn kHmka POHLA Bb3nprema metofa Ha
OTYMTaHe Ha fJaTtaTta Ha TbpryBaHe (gaTta Ha cgenkaTta). [py To3nM MeTon LIEHHUTE KHMKa ce
3anuceart (otnucear) B 6anaHca Ha ®oHAa Ha gataTa Ha CKMNOYBAHETO Ha cAaernkaTa, a He Ha
AaTaTa Ha NpexBbprsHe Ha cobCTBEHOCTTa BbpXy TsX. OTNMCBAHETO HA LUEHHUTE KHMKA OT
OanaHca ctaBa no TaxHaTa 6anaHcoBa CTOMHOCT KbM JartaTta Ha CKMo4BaHe Ha caernkarta 3a
npogaxoa.

» OnpegensitHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCbLUECTBABA NPU HaNM4MeTO Ha
HaOEeXHO TEXHONOMMYHO M MPOrpamMHO OCUrypsisaHe, aBallo Bb3MOXHOCT 3@ MMHUMU3UPaHe Ha
Bb3MOXHOCTTA OT rPeLUKN.

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

» [okymeHTanHa oOOOCHOBaHOCT — HajexgHa cuctemMa 3a cbOuMpaHe M Uu3non3BaHe Ha
MHdopMmaumaTa, HeobxoamMma 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HAOMNEXHO
AOKYMEHTMpPaHe Ha peLLeHndaTa, CBbp3aHu C onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe,
BKITHOYUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTN KbM MPOTOKONMUTE C B3ETUTE PELLEHNS.

» Cabp3aHaTa ¢ onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE MHoOpMaUUs Ce CbXpaHsiBa
no cucTema 3a 3almTa Ha JOKyMeHTaumsaTa, BKIYBaLa n TpaeH Hocuten.

» CnasBaHeTo Ha [lpaBunaTa 3a n3barsaHe Ha KOHQIIMKTU HA UHTEPECU U 33 OCUTYPSABAHETO Ha
3almTa cpeLly paskpMBaHETO Ha BbTPELUHA MHdopMaLUms.

» WaBbpluBa ce perynsdpeH KOHTPOs Ha 3aKOHOCHOOPAa3HOCTTA, KakTo U METOA0SIOMMYEH KOHTPON
Ha oueHbYyHaTa AENHOCT.

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

B ctonHoctTa Ha aktuBute Ha POH[A ce BKMOYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTexaBaHUTE OT KONEKTUBHATa MHBECTULMOHHA CXeMa akTuMBM no 6anaHca KbM OeHs, 3a
KOMTO Ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34yucndaBa, KakTto cresa:
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1. (U3m. c peweHue om 16.05.20122., 6 cunia om 02.07.20122., usm. ¢ peweHue om 16.12.2013z.,
om 28.03.20192.) CnpaBeanuBaTa CTOMHOCT Ha LIeHHU KHWXXa U MHCTPYMEHTU Ha NapuvHus
nasap, eMuTupaHu ot Penybnuka bbnrapus B cTpaHaTa, TbpPryBaHu Ha MecTa 3a TbProBusi Npu
aKTMBEH nasap, ce 13BbplUBa Bb30CHOBA Ha:

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

3aTBapsiHe Ha nasapa 3a nocnegHusi paboTteH AeH, 06sBEHM OT He Mo-manko OT ABaMa
MbPBUYHU ONTBPU HA ObPXKABHU LEHHN KHUXA.
B cnyyan 4ye ueHaTta e n3dncneHa Ha ocHoBaTta Ha npeAcTaBeHn GpyTHU LIEHM OT MbPBUYHUTE
Onnbpu, TS ce U3MNon3Ba NPSaKo 3a npeoueHka. [pn ycrnosune 4e LeHaTa e YMucTa, Ha ocHoBaTa
Ha NXBEHUTE XapaKTepuUCTUKU MO MEepUOaANYHOCT U paBHULLE Ha NNXBEHUTE KYMOHW TA ce
npeobpasysa B 6pyTHa 1 crieq ToBa ce M3MNon3Ba 3a NPeoLeHKa.

1.2. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132.) MNpn HEBB3MOXHOCT fa ce npunoxu T. 1.1. 3a AeHs, 3a KOWTO ce OTHacs
oLeHKaTa, 3a nocrneapalla oueHka ce npunara Han-6nmsko yctaHoBeHata no pega Ha 1. 1.1.
cnpaBeanuea LeHa B pamkuTe Ha 30-OHEBHUS nepuon, npeaxoxaal, AeHsl, KbM KOUTO ce
M3BbpLUBA OLEeHKaTa. Ha ocHoBaTa Ha JIMXBEHUTE XapaKTEPUCTUKM MO MNEPUOANYHOCT U
paBHULLE Ha JIMXBEHUTE KYNOHN HA CbOTBETHaTa LieHHa KHUra, ce ns4yucnsasa bpyTHaTa ueHHa
3a CbOTBETHUAT EH Ha NpeoLeHKa.

2. [pn HEBB3MOXXHOCT fia ce NpUnoXxun T. 1 ce nanonssaTt CbOTBETHUTE METOAM:

2.1. (U3sm. ¢ peweHue Ha C[ om 28.03.20192.) MeTOOBLT Ha CbLMOCTABUMM LEHM Ha
CbMNOCTaBUMM MHCTPYMEHTU CbC CXOOHM YCIOBUSA 3a nnawjaHe, nagex, nMKBUOHOCT U PUCK UK

2.2. MeToObT Ha OUCKOHTMpPaHUTE NapuyHu notouu. Kato ocHoBa 3a m3vucreHusiTa ce
n3nonssaT LEeHUTe Ha nocnefHuTe Ms3gafeHW eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO
NMbPBUYHUTE AUNBPU Ca 3adbiPKEHW Oa KoTupaTt. Te3n Han-HOBM €MUCUM CbC CbOTBETEH
MaTypuTET NO-HaTaTbK Ca HapuU4yaHW 3a KPaTKOCT “OCHOBHM emMucumn’. EmucusaTa, ymsaTto ueHa
TpsabBa ga 6bae onpegeneHa, ce Hapu4va “TbpceHa emucua’.

3a uenta Ha M34yucreHnaTa LEeHUTe Ha OCHOBHUTE E€MUCUM Ce U3YUCnsSBaT Mo peda Ha
pasgenll, 1. 1.

M3uncneHmeto Ha LUEHUTe Ha CbOTBETHUTE eMUCMM Ype3 MeToda Ha JUHenHa
MHTepnosfauusa npemMmHaBa nNpes crnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpeHeHU LeHM Ha OCHOBHUTE eMrCcuK ce hopMmpa KpmBa Ha JoXo4a;

6) B 3aBUCMMOCT OT OCTaTb4HMS CPOK A0 Majexa Ha TbpceHaTa eMUCUA ce onpepens
MeCTONOJIOXXEeHNEeTO 1 CNPAMO Han-6nM3KaTa npeaxoXxaalla u Ham-6nuskarta cnegBalla Nno CPokK
OCHOBHU eMUcuu;

B) Onpepens ce pasnukata (B AHW) MexAay CpoKa A0 najgexa Ha ABeTe OCHOBHU €MUCUMW,
KaKTO U pasnukaTa B Joxo4a MM OO Nagexa;

r) launcnsiea ce MHOXWUTEN, KaTto pas3nukata B Aoxoda OO nagexa ce pasgens Ha
pasnukaTa B AHUTe A0 nagexa;

n) Onpepens ce pasnukata B AHUTE OO0 MNagexa Ha TbpceHata emucudara u
npeagxoxgjalliarta s OCHOBHa EMUCUS;

e) Nony4eHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxogHaTa CTbhka, 3a ga ce
M34YMCnun pasnukaTta B 4oxo4a 40 najexa Ha TbpceHaTa M OCHOBHATa eMUCUS;

x) [JoxoAabT A0 nagexa Ha TbpceHaTa eMUCUs ce MoJflyyaBa, KaToO M34YyucneHata B
npeaxogHaTa CTbMKa pasfiMka B oxoaute ce 406aBM KbM [OXOAHOCTTA HA OCHOBHAaTa eMUCHUS,
npeaxoxaaiia TbpceHara;

3) Ha ocHoBaTa Ha nony4yeHust 4oxo4 A0 Najexa Ha TbpceHaTa eMuncus ce usdncrsisa bpytHata i
LieHa, Ypes 13nors3BaHe Ha criegHaTa opmyna:

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

KbaoeTo:
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P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roguLwHKAT KyMNoH Ha obnuraumaTa;

n — 6pon Ha NMXBEHWUTE NnallaHnsa 3a roauHa;

N — 06wy 6por Ha NUXBEHUTE NNnaLwjaHus;

I — NPOLEHT Ha OANCKOHTUPaHe (paBeH Ha [oXo4a A0 nagexa);
i — nopegeH HoMep Ha NUMXBEHOTO MnallaHe.

OHU 00 CIed8aAWOMO IUXBEHO NIAUAHE

- 00w OpoUl OHU MedHcOY 08¢ IUXBEHU NIAUJAHUS

2.2. U3qyucneHama no ¢hopmynama uyeHa e 6pymHa u ce u3rnosizea rnpsiko 3a nocsedeawa
npeouyeHka Ha cbomeemHama O0bJi208a YeHHa KHuz2a.

3. (Usm. ¢ peweHue om 16.05.2012z2., 8 cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132. om 28.03.20192.) CnpaBeanveBata CTOMHOCT Ha usgageHute ot Penybnuka
Bbnrapma LeHHU KHMXa MU MHCTPYMEHTU Ha NapuyvHMA nasap B YY)XKOWMHA, KaKTO U Ha
u3gafeHuTe OT Apyra AbpXaBa YieHKa U TpeTa AbpXaBa LEeHHU KHUXAa U UHCTPYMEHTHU
Ha Napu4H1A Nasap, TbPryBaHM Ha MecTa 3a TbProBuUsA Npu aKkTUBEH Na3ap Ce N3BbPLLBA:

a) no ueHa "kynysa" npu 3aTBapsAHe Ha rnasapa KbM [eHS, 3a KOUTO ce OTHacs oueHkaTa,
o6siBEHa B eNeKTPOHHA cucTemMa 3a LieHoBa MHpopmauus;

0) B crnydam 4ye 4YyXOeCTpaHHUAT nasap He paboTn B OeHs, KbM KOMTO Ce WM3BbpLUBA
oLleHKaTa - No ueHa "Kynysa" npu 3aTBapsiHe Ha nNasapa 3a nocrnegHusa paboTteH aeH, obsaseHa
B €MeKTPOHHa cMCcTeMa 3a LieHoBa MHGopMaLms.

B) B Clnyyaln 4e uLeHaTa, u3yucneHa cbrinacHo éykesu ,a” n ,6”, e 6pyTHa, TS ce nsnonaea
npsko 3a npeoueHka. lpu ycrnosue, 4Ye LeHaTa e 4ucTa, Ha OCHOBaTa Ha fNUXBEHUTE
XapaKTePUCTMKN MO NEPUOANYHOCT M PaBHULLE Ha NUXBEHUTE KYNOHWU, TS ce npeobpasyBa B
OpyTHa 1 cnej ToBa ce U3non3Ba 3a NPeoLeHKa.

r) NPy HEBB3MOXHOCT Aa ce npunoXxaTt HaumHuTe no 6ykeu ,a” n ,6” 3a oueHka ce n3nonaea
mMeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.2012z2., 6 cuna om 02.07.2012z2., u3m. ¢ peweHue om
16.12.20132.) MNocneaBawa oueHKa Ha ObLNrapcku U _YyxaecTpaHHW akuuu WU npasa,
QOnycHaTu 4O UM TbpPryBaHW Ha aKkTUBEH perynupaH nasap B Penybnuka bbnrapus ce
N3BbpLLBA:

4.1. Mo cpegHonpeTerneHaTa LeHa Ha CKINIYEeHUTE C TSX COENKU 3a AEHAT, KbM KOUTO ce
N3BbpLLBaA OLeHKaTa, 0bsiBeHa Ype3 cuctemarta 3a Tbprosusi unm B 6opcosusa GroNEeTUH, ako
06eMbT Ha CKITIOYEHUTE C TAX CAENKM 3a TO3U AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha
CbOTBETHaTa EMUCUS.

4.2. AkO He MOXe Aa ce onpedenu LeHa no npegxogHaTa Touka, LleHaTa Ha akumMmMTe, CbOTBETHO Ha npaeara, ce
onpegena Kato cpegHoapuTMeTu4Ha Ha Hamn-Bucokarta LeHa "KynyBa" OT NOPBbYKNTE, BanngHN KbM MOMEHTA Ha 3aTBapsHe
Ha perynupaHuna nasap B AEHAT, KbM KOWTO ce M3BbPLUBA OLEeHKaTa, n cpeaHonpeTerneHaTa ueHa Ha CKIto4YeHnTe CbC
CbOTBETHUTE LLIEeHHN KHWXXa cOerikn 3a CbLnA AeH. Ll,eHaTa ce onpegena no To3n pea camo B cnyqa|7|, 4ye nma CKrno4veHun
cOenku 1 nogageHn NopbYKM € LieHa "kynysa".

4.3. AKo He MOXe Ja ce npunoxu T. 4.2, ueHaTa Ha akuumTe, CbOTBETHO Ha npasaTa e
cpegHonpeTerneHarta LeHa Ha CKItoYeHNTe C TAX CAENKM 3a Han-6nnakusa geH npea nocnegHus
30-gHeBeH nepuof, npeaxoxaall AeHsA, KbM KOMTO Ce M3BbpLUBa OLEeHKaTa, 3a KOMTO numa
CKMtoveHn caenku. B cnydan ye B npeaxoaHunsa 30-gHEBEH Nepuo € U3BbPLUEHO yBENMYeHne
Ha KanuTana wnu pasgensHe Ha akuMuMTe Ha eMuTeHTa unuv € 0b6siBeHO u3nnailaHe Ha
AMBUOEHT, cpedHonpeTerneHaTta LeHa no nspevyeHmne Nbpeo ce Kopurmpa CbC CbOTHOLLEHNETO
Ha yBenuvyeHWe Ha KanuTana, CbOTBETHO Ha pasfensHe Ha akuuuTe unm pasmepa Ha
AMBMOEHTa, ako Han-6nun3knAat aeH npes nocnegHus 30-AHEBEH nepuo, npeaxoxaall, AeHs,

KbM KOMTO Ce M3BbpLUBA OLIeHKaTa, 3a KOUTO MMa CKIOYEHU CAENKMU, € Npean AeHS, crieq KOUTo
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npuTexaTenuTe Ha akuumn HAMaT NpaBo Aa y4acTBaT B yBENIMYEHMETO Ha KanuTana, CbOTBETHO
[EHA Ha pasfgensHeTo WU [EHs, OT KOWTO MpuTexaTenute Ha akuuMyM HAmaT npaBo Ha
OAVNBUOEHT.

5. MNpn_ HeBbL3MOXHOCT Aa ce npunoxar HayuHUTe 3a OueHKa Ha aKuuvu no
npeaxoadHarta T. 4, KAKTO M 3a aKLUMUTE, KOUTO He ce ThbPrysBaT Ha aKTUBHU perynupaHu
nasapw, nocrnezsalllata OLeHKa ce U3BbpLLBa Ype3 NocreaoBaTeNnHo npunaraHe Ha crnegHuTe
MeToaum:

- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METOA Ha CbOTHOLLEHMETO LieHa - Nevanba Ha apyxecTea aHanosu u

- METOA Ha OUCKOHTMPAHUTE HETHM NAPUYHN NOTOLIN.

(U3m. ¢ peweHue om 16.12.20132.) Te3n meToam ce npunaraT B nocrnegoBaTenHocTTa, B
KOSITO ca onmcaHu no-gony. BbamoxHo e Aa ce nsnonasa KOMOGMHUPAH MeTo Ha OLeHKa, T.e.
Aa ce u3nonssa noseve OT eduH OT gonyonucaHute metoau. MNpu nsbopa Ha meToau Ha
KOMOVHMpaHaTa oueHKa ce crnasBa cbliata nocnegoBaTeriHoCT, Mo KOSATO ca OnucaHu no-
Aony, N Npu paBHU Terna 3a BCEKM MeTo B KpanHaTa oueHkKa..

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOU B U34YUCNsAABaHE Ha
CTOMHOCTTa Ha akuumTe Ha OLEHABaHOTO [APYXEeCTBO, KaTo COOCTBEHUAT Kanutan Ha
APYXEeCTBOTO (Bb3 OCHOBA Ha NocneaH1si PrHaAHCOB OTYET) ce pasaenu Ha obwmsa 6pon akumm
B 0OpbLUEHME.

_A-L-PS
N

P

KbOeTo: P — cToniHOCTTa Ha OOGMKHOBEHUTE aKLMKN Ha OLEHABAHOTO APYXKECTBO;
A — aKTUBU;
L — 3agbmkenHus;
PS — cTonHOCT Ha npuBmunerMpoBaHnTe akumm;
N — 06w 6port Ha 06UKHOBEHUTE akuMK B obOpaLleHue.

5.2. (Usm. ¢ peweHue om 16.056.20122., 6 cuna om 02.07.20122.) MeToobT Ha
CbOTHOLLEHMETO LieHa — neyvanba Ha OpyXeCcTBO aHanor ce CbCToM B CNeaHOTO:

a) NsuncnsaBaHe Ha CTOMHOCTTA Ha akUMWTE Ha OLEHSIBAHOTO APYXXECTBO Ype3 YMHOXaBaHe Ha Heroearta nevanba Ha
akuma ¢ nasapeH MHOXUTen. I'IasapvaT MHOXUTEN n3pasdaBa CbOTHOLLEHMETO MeXAy LeHaTta Ha ApyXeCTBO aHarnor 1
HeropaTta nevanba Ha akuus.

6) MevanbaTta Ha ApY>XeCTBOTO aHanor 1 Ha OLleHABaHOTO APYXKECTBO ce onpefens Ha 6asata Ha (PUHaAHCOBM OTYETH,
obxBalualim Han-6nNmnsknMa egHoroauLLIEH NeEpUoA, CYMTaH OT nocneaHns ny6nmkyBaH mHaHcoB oTyeT. MNMevanbaTta Ha akums
Ce onpepend Kato 4Yncrtata nevanba Ha OPYXeCTBOTO Ce pasaenn Ha 06LLI,VI$| 6pOI7I akunu.

B) MHOXWUTENAT Ce M34MCnsiBa Ha OCHOBAaTa Ha CpefHOMpeTErfneHa LeHa Ha CKINIYeHuTe
COeNkN B AeHsl, KbM KOMTO Ce M3BbpLUBA OLUEHKaTa, C akuuuTe Ha OpY)XeCTBOTO aHarsor, ako
00eMbT Ha CKINIOYEHUTE C TSX CAENKM 3a TO3M AeH € He no-Manbk oT 0,02 Ha cTo oT obema Ha
CbOoTBETHaTa emucusi. AKO He MOXe [a ce onpedenu ueHa no npeaxogHoTo uspeveHue,
LeHaTa Ha akuuuTe Ha OpYy>KeCTBOTO aHaror, ce onpeaensi Kato cpeaHoapuTMeTUYHa Ha Han-
BMCOKaTa LeHa "Kynysa" OT NopbYKUTE, BanvaHN KbM MOMEHTA Ha 3aTBapsHE Ha perynupaHus
nasap B [OEHsl, KbM KOMWTO Ce M3BbpLUBA OLEHKaTa, W cpefHonpeTerfeHata LueHa Ha
CKMNIOYEHNTE CbC CbOTBETHUTE LEHHWN KHMXA COENKM 3a cbluma AeH. LleHaTta Ha akuuuTe Ha
APYXeCTBOTO aHanor ce onpenens no To3u pes camo B Cryyaun, Ye uMa CKITIOYEHU COENKU U
nogageHn nopbykK € ueHa "kynyea".

AKO He Moxe Aa ce npunoXxart MmetoamTe no T. 5.2, LeHaTa Ha akumnTe Ha ApyXeCTBOTO aHasor, CbOTBETHO Ha npaBaTta
€ cpegHornpeTerfieHaTa LeHa Ha CKIoYeHUTe C TSX CAENKU 3a Han-6nunskus aeH, Nnpeaxoxaall AeHsi, KbM KOUTO ce

M3BbpLLUBA OLeHKaTa, npe3 nocneaHus 30-gHeBEH nepuos, 3a KOWTO MMma ckiodeHu caenku. B cnyyani ye B npeaxogHusa 30-
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OHEeBEH nepuoa e n3BbpLUEeHOo yBennveHne Ha Kanutana nnun pasgendaHe Ha akumnte Ha eMUuTeHTa unu e obsiBeHo
n3nnawjaHe Ha gMBMUOEHT, cpeaHonpeTerneHara ueHa no n3pe4vyeHne nbpBoO Ce Kopurmpa CbC CbOTHOLLEHNETO Ha
yBenunyeHne Ha Kanmtana, CbOTBETHO Ha pasgesidHe Ha akunnte unm pasmMmepa Ha aAMBuaeHTa, ako Han-onuUsKknaT OeH npes
nocnegHuns 30-AHeBeH nepuoa, Npeaxoxaaly AeHsl, KbM KOUTO Ce U3BbPLLBA OLeHKaTa, 3a KOWTO MMa CKIoYEeHU CAENKn, e
npeav AeHs, cneq KOMTo NpuTexaTenuTe Ha akuMu HaMaT NpaBo Aa yvyacTBaT B yBENMYEHMETO Ha Kanutana, CboTBETHO
OeHA Ha pasaenaHeTo unm aeHa, ot KOWTO nputexarenute Ha akunn HAMaT npaBo Ha ANBUOEHT.

r) U3To4HUK Ha nbpBMYHaTa MHPOPMaLUs 3a U3BbPLLBAHE HA MOCOYEHUTE N3YMCIIEHUS] Ca CHETOBOAHUTE OTYETU Ha
nybnuyHmTe ApyXecTBa, BnucaHu B peructpute Ha KOH 1 BOB, nybnvkyBaHu Ha MHTEPHET CTPaHULUM Ha MEANNHM
nocpeaHnun nnmn ooctoBepeH N3TOYHUK Ha VIHCbOpMaLI,VIFl 3a CbOTBETHUA YyXXOeCTpaHeH perynmpaH nasap.

A) HauvH v kpuTepun 3a onpepensHe Ha ApY)XeCTBO aHanor:

° [pyXeCcTBO aHarnor e TakoBa ApYXeCTBO, KOETO ocuUrypsiBa JocTaTbyHO fobpa 6asa
3a CpaBHEHUe CNPSIMO UHBECTULIMOHHUTE XapaKTEPUCTUKM Ha OLIEHABAHOTO OPYXeCTBO;

o N36opbT Ha apyxecTBa aHano3n TpsbeBa ga 6bae o60CHOBaH ype3 CpaBHUTENEH
aHanu3 1 oLeHKa Ha TEXHUTE XapaKTEPUCTUKN N CTENEHTA Ha CXOACTBO C XapaKTEPUCTUKUTE
Ha OLEeHSBaHOTO PYXECTBO;

° [dpyXecTBOTO aHanor ce wu3bupa CbIMACHO MNOCOYEHUTE KPUTEPUU  MEXAY
ApyxecTtBaTa, JonycHaTu A0 WAW TbpryBaHW Ha perynupaH nasap B [AbpxaBata Mo
ceganuueTo Ha EMUTEHTa;

. KpuTepunte, Ha KOUTO 3a0bIDKUTENHO TpsibBa Aa oTroBapsa ApYXeCTBOTO aHaror, ca:

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

- CxogHa npogykToBa rama;

- a nma nybnukyBaHn oMHaHCOBWM OTYETU, AaBalUM Bb3MOXHOCT Aa 6bae obxsaHaT
Han-6nM3kna egHOroguLLEH NEPUOA;

- [1a nma CcKNYeHn caenkn ¢ akunumTe Ha OPY>XeCTBOTO B JEeHH, KbM KOMTO Ce U3BbpLUBaA

oueHkaTa.

e [lpyrn KpUTEPUKN, KOUTO CE M3MNON3BAT NPU apryMeHTauusTa Ha u3bop Ha ApYXeCTBO
aHanor, ca CpaBHMM OCHOBEH KanuTan 1 cXoaHn doMHaAHCOBW NokKa3aTenu.

5.3. MeToAbT HA ANCKOHTUPAHUTE HETHU NAPUYHK NOTOLM CE U3NOS3Ba 3a onpeaensaHe Ha
CTOMHOCTTa Ha eaHa OOMKHOBEHA aKLUMSA Ha OPYXECTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexatenute Ha OOWKHOBEHM akuuuM ce pasgenm Ha Oposi Ha OOMKHOBEHUTE akuuu B
obpalueHue.

CToMHOCTTa Ha KanuTana Ha nputexarenute Ha OGMKHOBEHM akuuK ce n3dncnsaea no gsa
Ha4ymHa:

5.3.1. MeToa Ha OUCKOHTUPAHUTE HETHM Mapu4HU NOTOoUM 3a OBUKHOBEHUTE aKuMOoHEepU
(Free Cash Flows to Equity) - Ype3 OMCKOHTUPaHE Ha HETHUTE NapUYHN NOTOLM, KOUTO OcTaBat
3a aKuMoHepuTe creq nocpeLlaHe Ha BCUYKM pa3xoam, MHAHCOBU 3a4bIKeHus, Heobxoanmm
WHBECTMLNN N NPOMEHN B 06OPOTHUSA KanuTarn:

a) |-|pI/I TO3M MeTOoA Ce N3Non3BaT HETHUTE NapuU4HM NOTOLMN, KOUTO OCTaBaT crnea nocpelulaHe Ha BCUYKKM pasxoau,
noKpuBaHe Ha (*)I/IHaHCOBVITe 3aabImKeHnsa (BKJ'IIOLII/ITeJ'IHO rmaBHUUU U NMNXBU MO OBbIITOBE Ha ,El,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 YBENUYM C NPOrHO3HNTE pasxoau 3a aMopTM3aLus,

- Ce Hamanu cbC CTOMHOCTTA Ha NPOrHo3HaTa NpoMsiHa B HETHUSE 06OPOTEH KanuTarn,

- Ce yBeJnn4yun C nporHo3HaTta CTOMHOCT Ha HOB ObIr, KAKTO N NOCTbIJ1IeHNA OT U34aBaHETO Ha
eMUCUN NPUBUIETNMPOBaHN aKLUN,

- Ce Hamanwu ¢ NPOrHO3HUTE MHBECTULMWN B ObIrOTPaHN aKkTUBMY,

- C€ HaManun C NporHo3HnTe noraweHna no rmaBHMUUTE Ha ablira,

- Cé HaMann C NporHo3HnTe ANBNAEHTU 3a npuBuUnermpoBaHn akunn.

M3nonsBa ce criegHata dopmyna:

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

KbAEeTo: FCFE — HEeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
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NI — HeTHa nevyanba;

Dep — amopTu3auuu;

FCInv — HBeCcTMUMN B ObNrOTPaNHU aKkTUBMY;

AWCInv — npomsiHa B HETHUS1 06OPOTEH KanuTan;

PP — noraweHnunsa no rmaBHUUU;

PD — omBngeHTu 3a npmMBUiernpoBaHn akuuuy,

ND — HOB OB, KAKTO N NOCTBLMMAEHUA OT U3gaBaHETO HA EMUCUN NPUBUAENMPOBaHU
akumn.

B) [py TO31 MeTOA HETHUTE NapUYHK NOTOLM Ce ANCKOHTUPAT C LieHaTa Ha MHaHcupaHe cbC COBCTBEH KanuTar.
r) LleHata Ha pbmHaHcupaHe cbe cobCTBEH KanuTan € nsMckyemaTta HopMa Ha Bb3BpaLLaeMocT Ha 06VKHOBEHNTE
akunoHepu 1 ce geduHnpa nNo CnegHnTe HaunHu:
- ype3 6e3pnCKoBUS NMNXBEH MPOLIEHT MIIHOC PUCKOBA NPEMMUSI:

K, =Kkge +RP,

kbaeTo ke - ueHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTar;
Krr — 6E€3PUCKOB NMXBEH MPOLEHT;
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 NNXBEH MPOLIEHT;
(km - Krry — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMocCT Ha nasapa;
B — 6eTa KoeULUMNEHT.

- 4ypel3 MeToda Ha ANCKOHTUPaHUTE NMapUyHU NMNOTOLWN:

ke = Dy g,
PO
KbaeTo ke - ueHaTa Ha pmHaHcupaHe cbC COOCTBEH KanuTar;
D1 — o4akBaH creBall AMBUOEHT 3a eqHa OOMKHOBEHA aKUUS;
Po — ueHa Ha egHa 0BMKHOBEHA aKUUS;
g - OYaKBaH TEMMN Ha pacTex.

5.3.2. MeToq Ha AMCKOHTMpaHMTE napudHn notoum 3a upmata (Free Cash Flows to the Firm) -
ype3 ANCKOHTUPAHE Ha HETHMUTE MapW4YHM MOTOLUM 3a BCUYKM aKUMOHEPU WU OPYrN WUHBECTUTOPM,
HamaneHn C BCUYKM AbIroOBE Ha KOMMaHuATa U APYrM B3eMaHWs Ha WMHBECTUTOPUTE, pPasnnyHu OT
akumoHepute. M3non3eat ce HETHUTE NapWMYHKM MOTOLM 3a BCUYKM WMHBECTUTOPU BbLB (hupmarta —
nputexxaTenu Ha akumn, 4bAr u npedepeHunantn akumm. HeTHUTe napmyHn NOTOLM Ce N34mcndaeart no
JBa HayuMHa:

a) Mpu NbpBUA HAYMH HETHUTE NAPUYHM MOTOLM Ce U3YMCNABAT, KaTo NPOrHo3HaTa nevanba npeau NUxXeu 1 cneg
AaHbLM BbpXy nevanbarta:

- Cé yBeJln4n C NpOorHo3HnTE pa3xoan 3a amopTunsauund,

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

- Cé HamManun € NporHo3HnTe NHBECTULNN B D,'bJ'IFOTpaIZHI/I aKTnBU.

M3nonsBa ce criegHata dopmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,
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KbOeTo: FCFF — HeTHX napuyHn notoum 3a ompmarTa;

EBIT-neyan6a npean nNuxeu 1 AaHbLUW;

TR — gaHb4YHa cTaBka 3a hnpmara;

Dep — amopTtusauunu;

FCInv — nHBeCcTMUMN B ObNrOTPaNHU aKkTUBMY;
AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,

6) Mpu BTOPUS Noaxon ce usnonaea cnegHaTa dopmyna:

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

KbOeTo FCFF — HeTHM napu4Hn noToumn 3a mpmarTa;

FCFE — HeTHM napu4HM NOTOLM 38 OOMKHOBEHUTE aKLMOHEPU;

Int— pa3xoan 3a nNuUxsu;

TR — gaHb4YHa cTaBka 3a hupmara;

PP — noraweHunsa no rmaBHUUU;

PD — onBngeHTu 3a NnpmMBUIIErMpoBaHnN akLunuy;

ND — HOB Obnr, KakTo U NOCTbMNSIEHUS OT U3aBaHETO HA EMUCUU NPUBUNErMPOBAHN
akuum

B) HeTHWTe napuyHu noToum ce AUCKOHTMPAT CbC CpeHOMNpeTEernieHaTa LieHa Ha kanuTtana Ha ApyxecTBoTo. Mpu
onpefensiHeTo Ha OTHOCUTENHUTE ASTNOBE Ha Pa3NUYHUTE UTOYHWLM Ha KanuTarn ce U3non3saT nas3apHUTe UM CTOMHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha kanutana Ha ApyecTBOTO Ce onpeaens Ypes criefHarta opmyna:

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

kbaoeto: WACC — cpegHonpeTerneHara LeHa Ha KanuTtana,
ke - UEHaTa Ha puHaHCcUpaHe cbC COBCTBEH KanuTar;
kq € ueHata Ha duMHaHcMpaHe C ObNr, Npean Aa e OTYETEeH AAHBYHUAT edekT oT
pasxoguTe 3a NIxXBy;
t - JaHbYHaTa cTaBka 3a hupmara;
Kps - LLeHaTa Ha oMHaHCKMpaHe ¢ NPUBUIErMPOBaHN akuuu;
E — nasapHarta CTOMHOCT Ha akUuMUTe Ha KOMNaHUATA;
D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMNaHWATA;
PS — nasapHaTa CTOMHOCT Ha NPMBUNErMPOBaHNTE akLMM Ha KOMMNaHusaTa.

Korato masapHata CTOMHOCT Ha Abfra He Moxe Aa Obae onpegeneHa, ce M3nonaea
GanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eguH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTa Ha akLMOHEPHUS KanuTan Moxe Aa
n3nomnsea eguH OT ABaTa Modena Ha ANCKOHTUPaHe:
a) MNMocTosiHeH TeMN Ha pacTex, NPy KOWTO ce NpMeMa, Ye pbCTbT Ha hypmata e MOCTOAHEH U CTabuneH.

dopmynaTa, KOSITO ce M3non3ea e:

- FCF,

r-g9

KbOeTo: Po — HacTosiLLIaTa CTOMHOCT Ha CBOOOAHMTE NapMYHM NOTOLW;
FCF e unu FCFE unun FCFF;
I - CboTBETHaTa HoOpMa Ha AUCKOHTUPaHE;
g - MOCTOSIHHUAT TEMM Ha pacTeX Ha KOMMaHUATa.
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6) [iByeTaneH Temn Ha pacTex, Npu KONTO ce npuema, Ye CblecTByBaT ABa nepunoaa. 3a Nbpaus nepuog ce npasu
NPOrHo3a Ha HeTHUTE Napu4YHM NOTOLM 3a BCAKA rognHa NOOTAENHO. 3a BTOpUS NepuoA ce npuema, 4e HeTHUTE NapuyHn
noTouM LLe HapacTBaT C YCTONYMB TEMN UMK LLie OCTaHaT MOCTOSAHHM.

dopmynaTa, KOSATO Ce MU3Mon3Ba, e, KakTo crieasa:

t=n
P _ FCF P,
0 n
T (@+r) (1+ r)
KbOeTo: Po — HacTosilaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLW;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaATa HOpMa Ha OMCKOHTUPaHE Npe3 NbpBUsa Nepuoa;
P - cTomHOCTTa Ha cBOob6OOHMTE MApUMYHKU MOTOLM B HA4anoTo Ha BTOPUS MEPMOA Ha
yCTOn4MB pbCT; Phce nsuncnsea no crnegHnst HauuH:
P _ FCF,.,
n )
r-n - gn
KbOeTo:

rn e CboTBETHaTa HopMa Ha AUCKOHTUPAaHE Npe3 Nepuoaa Ha NoCTOSIHEH PbCT;
gn e NOCTOSIHHUAT TEMIN Ha pacTex Ha koMnaHusita. KoraTto ce npuema, Ye npes BTopusi Nepuog
HETHWUTE NapUYHM NOTOLM LLIE OCTaHaT NOCTOsIHHKM, Toraea gn = 0.

54. I'Iocne/:LBau_l,a OouUeHKa Ha akuuu, I'IpVI,D,O6VITVI BCneacteune OT yBeliMd4eHne Ha Kanumtana CbC
cpeactBa Ha OpYyXeCTBOTO EMUTEHT U OT pa3gernidHe Ha CblleCTByBawnTe akuunn, ce U3BbpLUBa,
KaKTO cneaBa:

a) B cnyyaute Ha npuaobuBaHe Ha (HOBM) akLMKU OT AafEHO APY)XECTBO BCNEACTBME HA yBENMYEHME Ha kanuTana cbC
CpeacTBa Ha ApPYKeCTBOTO, ce Npu3HaBa B3eMaHe OT AaTaTa, OT KOSITO NpUTeXaTenuTe Ha akuuy Ha OpYXeCTBOTO HAMaT
npaBo Ha akUMK OT yBENUYEHMETO Ha KanuTana — aaTtaTa, Cref KOATO CKIlYeHM CAerkU ¢ akuumTe He Bb3aencTBaTt BbpXy
npaBoTo 3a NpuaobuBaHe Ha HOBM akUWKM, 4O AaTaTa Ha percTpupaHe Ha yBenvyeHUeTo Ha KanuTtana 1 BiMcBaHeTo My B
AenosutapHaTa MHCTUTYLUS.

CTonHoCcTTa Ha B3eMaHeTo e paBHa Ha npoun3sBegeHUeTo OT 6pOFI Ha HOBUTE akuun mn

LeHaTa Ha egHa HOoBa aKLUus.
R=N, xP,,

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

LleHaTa Ha egHa HOBa akuus ce MonlydaBa kaTo MocrnegHaTa LieHa Ha oueHKa Ha efgHa
,CTapa” akuusa 6bae pasgeneHa Ha cymarta OoT Oposi HOBM akuuu, NnpuaobuTtn cpelly egHa
,CTapa” akuus, n egHa 1 ,ctapa” akuus.

_ PO
" (N, +1)’

KbOeTo Pn — LUeHa Ha egHa HOBa akUuS;
Po — nocnegHa LeHa Ha OLeHKa Ha egHa ,cTapa’ akums;
Ny — 6poi HOBM akuMn 3a egHa ,cTapa’ akums.

Ot garata Ha BNMCBaHe Ha HOBUTE akuun B geno3ntapHata MHCTUTYUMA OO0 OaTaTa Ha
BbBEXOAHETO UM 3a TbProBud Ha perysimpaH nasap HOoBuUTe akuum ce npu3dHaeat Nno LeHa,

n3uyncneHa no cnegHarta opmyna:
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_ R
" (N, +1)’
KbOeTo Pn — LieHa Ha ejHa HOBa aKLUWs:;

Po — nocneaHa ueHa Ha oueHKa Ha egHa ,cTapa” akuus;
N; — 6pon Ha HOBUTE aKkuuK 3a edHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbProBusl Ha peryrnvpaH nasap Ha HOBUTE akuuu, nocreaealiarta um
oLieHKa Ce M3BbpLUBA CbINACHO METOAUTE 3a OLEHKa Ha LeHHU KHWXa, AOoNycHaTWU A0 WM
TbpryBaHu Ha perynvpaH nasap.

6) Cnyyante Ha npuoobuBaHe Ha (HOBW) akUMK OT AaAEHO OPYXKECTBO B pe3ynTaTt OT pasaensiHeTo Ha Beye
CblUeCTBYBaLLUTE akuum (CNnuT) ce NpusHaBa B3eMaHe OT faTtaTa, OT KOSITO HOBMTE akLMu ca Bede OTAENeHu oT
CblLECTBYBALLUTE aKLUW — AaTtaTa, cres KOsiTO CKIFYEHN CAENKN C akumMmuTe He Bb3encTBaT BbpXy NpaBoTo 3a
npuaobveBaHe Ha HOBUTE akUMKW [0 faTaTta Ha perncTpupaHe Ha HoBUst Gpolt akuum B AenosutapHaTa MHCTUTYLMS:

CTOMHOCTTa Ha B3eMaHETO € paBHO Ha NMPOM3BEAEHMETO Ha OposA Ha HOBUTE akuMm M
ueHaTa Ha egHa HOBa aKuu4.

Ll,eHaTa Ha eaHa HOBa aKuua ce nosny4vyaBa KaTo nocregHaTta LeHa Ha OueHKa Ha edHa
,cTapa” akums 6bae pasgeneHa Ha 6posi HOBU akumu, NpuaoduTn cpelly egHa ,ctapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nnh — 6pon Ha HOBUTE akLUuu;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa” akuus;,
Nr — CbOTHOLLEHWE Ha cnnuTa.

Ot paTtata Ha BNMCBaHE Ha HOBUTE akUUKn B genosntapHata MHCTUTYUUA 00 AaTaTa Ha
BbBEXOAHETO UM 3a TbProBuA Ha perynumpaH na3ap HOBUTE akKuun ce npu3HasaTt Mo LeHa,
Mn34ncrieHa no cregHarta (bopmyna:

P=Pox1/N

KbAeTo P — ueHa Ha HoBa akuus;
Po — nocnegHa LeHa Ha oLieHKa Ha efiHa ,cTapa” akuus;
N — CbOTHOLLEHWE Ha cnnuTa.

Cnep BbBeXaaHe 3a TbProBusl Ha perynvMpaH nasap Ha HOBUTE akuuu, nocreaeaiwiarta um
oLieHKa Ce M3BbpLUBa CbIMNACHO METOAUTE 3a OLEHKa Ha LeHHU KHWXKa, AOMycHATWU A0 UMK
TbpryBaHu Ha perynvpax nasap.

5.5. Metogute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha crnpasegnueaTa
CTOMHOCT Ha LUEHHUTE KHWKa morat ga obaaT kopurupaHu ¢ koeduuneHTn, o6ocHOBaHN Ha
6asata Ha gaHHM n obcToATENncCTBa, NpPeacTaBnsBaLLUM CbOTBETHO paskpuTa BbTpELLHa
nHdopmMauus No cMucbna Ha yn. 28, an. 2 ot Hapeaba Ne 2 ot 2003 r. 3a npocnekTuTe npu
nyénu4HO npeanaraHe u gonyckaHe 40 TbProBus Ha perynupad nasap Ha LEeHHM KHWXKa 1 3a
paskpuBaHeTo Ha MHpopMauna oT NyonNUYHUTE OpYyXecTBa U OPYruTe eMUTEHTU Ha LEeHHU
KHWXa.
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6. B cnyyante Ha npugoGuBaHe Ha npaBa OT AafAeHO APYXECTBO MpWU yBenuyaeBaHe Ha
Kanutana 4ype3 eMUCUs Ha akuuuM ce Mnpu3HaBa B3emaHe (Ha npaBa) OT AaTtaTa, OT KOSiTO
nputexaTenuTe Ha akumMu B APYKECTBOTO HSMaT MpaBo Aa noslyyat npaea 3a 3anvicBaHe Ha
akuMn OoT yBenM4yaBaHeTo Ha kanuTana (aartaTta, cnef KOsiTO CKMYeHU CAeNKM C akuMuTe He
Bb3AeicTBaT Bbpxy NpaBoOTO 3a NpuaobvBaHe Ha npaBa), 4O AaTaTa Ha perucTpvpaHe Ha
npaBaTa B Aeno3nutapHaTa MHCTUTYLIMSI.

CToMHOCTTa Ha B3eMaHeTOo ce M34uCrisiBa Ha OCHoBaTa Ha criegHata cdopmyna:

R =NxP,

KbaoeTo:

Rr — B3emaHeTo;

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

LleHata Ha npaBOTO ce nsdncnsasa ypes criegHata popmyna:

p_p PEPXN,
N, +1

Kbaoero:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLUEHKa Ha akuuaTa (Nnpean oTAeNnsHeTo Ha npaeaTa);
Pi - eMrucrMOHHaTa CTOMHOCT HA HOBUTE aKLuK;

Nr — 6podaT Ha akuuuTe B e4HO Npaeo.

Ot paTtata Ha peructpaumsa Ha npaeaTa B AenosuTapHata WHCTUTYLMS, CbLUMTE ce
npuaHaBaT KaTto aktmB B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoyeHaTa
dopmynara no-rope.

6.1. lNMpn HEBB3IMOXHOCT Oa Ce npunoxat HadnHuTe 3a oueHka no pasgen I, 1. 4
nocriegsallaTa OL€eHKa Ha NpaBa Ce M3BbPLUBA MO LiEeHa, NpeAcTaBnsiBalla pasnvka Mexay
LeHaTa Ha CblLeCTBYyBaLMTE akuumM Ha APY>KeCTBOTO, onpeaesieHa cnopes U3nMckBaHusiTa Ha
pasgen I, T. 4, 1 eMMcnMoHHaTa CTOMHOCT Ha HOBUTE aKUUK OT yBENMYEHMETO Ha Kanutana,
YMHOX€EHa Nno CbOTHOLWEHNEeTO Ha 6pos Ha akuuuTe B e4HO npaeo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuuMuTe B pesynTtar
Ha ynpaxHsiBaHe Ha npaBaTa [0 [JaTaTa Ha perucTpupaHe Ha yBennyeHMeTo Ha Kanutana u
BMMCBaHETO My B AeMNo3nTapHaTa MHCTUTYLMSA 3anNncaHnTE akuum ce oTpassBaTt KaTo B3eMaHe,
KOeTo ce hopmumpa, KaTo BPOAT Ha 3anMcaHUTE akuuu ce YMHOXM Mo cymaTta OT CTOMHOCTTa
Ha e4HO NpaBo Mo NocregHaTa oueHKa Npeauv 3anMcBaHeTO Ha akuuuTe, pasgeneHa Ha 6pos
Ha akuuuTe B €4HO NpaBoO U EMUCUMOHHATa CTOMHOCT Ha efHa akuus.

R:NnX(PI+ Prjl
Nr

KbOeTo: R — B3emaHeTo0;
Nn — OposAT Ha 3anucaHnuTe akuuu;
Pi — emncnoHHaTa CTOMHOCT Ha e4Ha akuus;
Pr — cTOMHOCTTa Ha e4HO NpaBo;
Ny — BpoST Ha akumMmnTe B €4HO npaBo.
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B cnyuait, ye 3anvMcBaHeTO Ha akUUNTE ce U3BBbPLLUBA Cried NnocneaHns AeH 3a TbproBusl Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTtaTta Ha 3anucBaHeTo Ha akuunTe
ce M3BbpLUBA MO MNocrnefHa LieHa Ha oueHka.

OT pgaTtaTa Ha 3anucBaHe Ha akuMuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa 4o AaTtata
Ha 3annaijaHe Ha eMUCUOHHATa MM CTOMHOCT Bb3HWKBA 3a4bIPKEHME KbM APYKECTBOTO —
EMUTEHT.

6.3. OT aaTtata Ha BNUCBaHe Ha HOBMTE akuMK B Aeno3nTapHaTa MHCTUTYLMS 4O AaTaTa Ha
BbBEXJaHe 3a TbproBuUsi Ha perynupaHusi nasap, HOBWUTE akuuuM ce MNpu3HaeaT Mo LeHa,
nsyncneHa no cnegHarta gopmyna:

KbpeTto:

P — uenaTa Ha akuyuaTa;

Pi — emncmoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cToMHOCTTa Ha eaHo NpaBo;

Nr — 6podaT akuumn B e4HO npaeo.

Cnen BbBexaaHe 3a TbProBus Ha perynupaHus nasap Ha HOBUTE akuMu nocriegpailaTta
UM OLleHKa Ce M3BbPLLBA CbIMAacHO MeToauTe 3a OLeHKa Ha LeHHWN KHUXKa, JonycHaTu 40 Unn
TbpryBaHu Ha perynmpaH nasap.

6.4. (M3m. ¢ peweHue om 16.12.20132.) B cnyyan Ha Heu3non3BaHu rnpaea 3a yyYactve B
yBeNnnM4YeHNeTo Ha KanuTana Ha eMUTEHT 1 npogaxbaTa nMm Ha siBeH ayKUMOH no pega yn. 1126
oT 3IMIMUK, cbwmTe ce oTHaACAT KaTO B3eMaHe, YNATO CTOMHOCT € paBHa Ha ©pos npasa,
YMHOX€EH No nocTurHatata cpefgHonpeTerfieHa ueHa 3a npogaxba Ha npaBaTta Ha ayKuuoHa.
ToBa B3emaHe cbluecTByBa B aktuBute Ha POHIA oo garata Ha peanHoO NOCTbNIEHME Ha
napuyHuTe cpeacTsa OT npodaxbarta Ha npaBaTa Ha ayKuMoHa Nno pasnsnawatenHa cMeTka Ha
®OHOA.

OT nocnegHus oeH 3a TbProBusi Ha NpaBaTa Ha perynuvpaH nasap 00 gaTaTa Ha SBHUS
ayKUMOH Te ce OCTOMHOCTSIBAT MO NocnefHa LeHa Ha OuUeHKa.

6.5. B cnyyauTe, B KOUTO ce NpnaobmBaT akuum OT HENYBNMYHO akKUMOHEPHO APYXKECTBO
BCNeACTBME Ha MbpPBMYHO MNyBNMYHO npegnaraHe, akuuuTe ce npu3HaBaT OT AaTaTa Ha
pernctpauuaTa um B genosuTapHaTta MHCTUTYUMS (OT AataTta Ha 3anucBaHe Ha akuuuTe OO
AaTaTa Ha permcrtpauusta UM B AenosuTtapHaTa MHCTUTYLMS 3anMcaHuTe akuum ce oTpasssar
KaTo B3eMaHe B pa3Mep, paBeH Ha nrnarteHata eMUCUOHHa CTOMHOCT). NocneaBawaTa oueHka
Ha akuuuTe OT AaTaTa Ha perncrpaumara MM B feno3vTapHaTta MHCTUTYuus OO faTtaTta Ha
AOMycKaHe Ha akuuuTe 3a TbProBUS Ha perynvpaHus nasap ce n3sBbplLuBa No LeHa, paBHa Ha
eMNCMOHHaTa CTOMHOCT Ha efHa akums. Cnepf BbBexaaHe 3a TbproBus Ha perynvpaHna nasap
Ha akuMuTe nocnefsallata UM OLeHKa Ce U3BbpLUBaA CbrMacHO METOANTE 3a OLEHKa Ha LEeHHU
KHWXXa, 4OMyCHATU OO UMW TbPryBaHW Ha perynupad nasap.

lMpeaxogHuTe npaBuna ce npunaraT CbOTBETHO M NPU 3anNncBaHe Ha akuMu OT HeNyBrnYHO
aKLMOHEPHO APYXECTBO, 3a KOUTO HE ce NpeaBwxaa nocnefsalia permctpauuns 3a TbproBusi
Ha perynupaH nasap, kaTo OT [Jartata Ha 3anucBaHe Ha akuuMTe OO BMMCBaHe Ha
yBenu4yaBaHeTO Ha KanuTana B TbProBCKUS PErUCTbp 3anucaHuTe akuuMm ce oTpassiBaT KaTo
B3eMaHe B pa3Mmep, paBeH Ha nnarteHaTta eMUCMOHHA CTOMHOCT, a crief gatata Ha BnvcBaHe
Ha yBenuyaBaHeTO Ha KanuTana B TbProBCKUsSl permcTbp, Nocrneasallara oueHka Ha akuuuTe
ce u3BbpLuBa no peda Ha pasgen ll, 1. 5.

6.6. B cnyyauTte, B KOUTO ce I'Ipl/ID,O6MBaT akuum npun ydypegdasaHe Ha HOBO akKUMOHEPHO
OPYXeCTBO, akunmnTte ce oueHdaBat Nno eMNCnMoHHaTa M CTONHOCT 0O nataTta Ha OonyckaHe Ha
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aKkuMuTe 3a TbproBusi Ha perynupanmna nasap. Cneg BbBexgaHe 3a TbproBud Ha perynupaHms
nasap Ha akuuuTe nocriegealiarta UM OLeHKa ce N3BbpLUBa CbIfacHO METOAMTE 3a OLEeHKa Ha
LEHHM KHWXa, JoNnyCHaTU 40 UK TbpryBaHu Ha perynupaH nasap.

B cnyyan, 4ye ce 3anuceaT akumm npu ydpegsiBaHe Ha HOBO aKUMOHEPHO OpYXecTBo, 3a
KOUTO He ce npeaBwkaa nocrnegsalla permctpaums 3a TbproBusi Ha perynmpaH nasap, Te ce
oLeHsiBaT MO eMMCUOHHaTa MM CTOMHOCT [0 [JaTaTa Ha BNUCBaHeE Ha [pPYXeCcTBOTO B
Tbproeckusi pernctbp. Cnen BNnuMcBaHETO, Nocrnepallarta OueHKa Ha akummTe ce U3BbpLlBa
no pena Ha pasgen ll, 1. 5.

6.7. B cnyyanTe Ha npuaobvBaHe Ha NnpaBa OT 4aAeHO APY)XECTBO NPU EMUCUSA Ha BapaHTy
c 6a3oB akTMB 6baeLLa eMMcus OT akLUK Ha OPYKECTBOTO Ce Npu3HaBa B3emaHe (Ha npasa)
OT Aarara, OT KOATO npuTexaTenute Ha akLM1 B PY>XECTBOTO HAMAT NpaBo Aa nony4at npasa
3a 3anucBaHe Ha BapaHTu (aaTtaTa, crief KOsiTO CKIIOYEHN COENKN C akuMuTe He Bb3aencTear
BbpXy NpaBoTO 3a npuaobuBaHe Ha npaBa), OO AaTaTta Ha perncTtpmpaHe Ha npasaTa B
AenosntapHaTa MHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo Cce U34YUCrisiBa Ha OCHOBaTa Ha crniegHata opmyna:

R, =NxP,

Kbaoero:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce U34ncnsiBa Ypes cregHata dopmyna:

_R+(R+R)xN,

P=PR
N, +1

r

KbpeTto:

Pr — ueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTta OUeHKa Ha akuusaTa (Npeau OTAENSHETO Ha npaeaTta);

Pi - emmcmMoHHaTa CTOMHOCT Ha akuuuTe oT 6a30BMA akTUB (LeHaTa Ha ynpaXHsBaHe Ha
BapaHTUTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podaT Ha BapaHTUTE B €4HO Npaso.

OT partata Ha peructpauus Ha npasata B Aenos3vTapHaTa WMHCTUTYUUS, CbLUMTE ce
npuaHaBaT KaTto aktmB B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoyeHaTa
dopmynara no-rope.

6.7.1. lMpn HEBB3MOXHOCT Aa ce npunoXxaT Ha4YMHUTE 3a oueHka cbrnacHo pasgen I, 1. 4
nocrnegpallata OLEHKa Ha npaBa nNpuM eMUCUs Ha BapaHTU Cce M3BbpluBa MO LEHa,
npefcTaBnsiBallia pasnvka Mexgy LeHaTa Ha CblUuecTByBalMTE akuuum Ha OpYXKecTBOTO,
onpegerneHa cnopea nsnMckeaHuaTa Ha pasgen ll, 1. 4, n cbopa Ha eMUcMOHHaTa CTOMHOCT Ha
akummte oT 6a3oBMA akTMB M €MUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa Mo
CbOTHOLLEHMETO Ha 6pos Ha BapaHTUTE B €4HO NpaeBo.

6.7.2. OT gaTaTa Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaTt Ha yrnpakHsiBaHe Ha npasaTa o
fartata Ha permctpupaHe Ha BapaHTUTE M BNUCBAHETO UM B Aeno3uTapHaTa WUHCTUTYUMS
3anncaHnTe BapaHTU ce OTpa3sBaT KaTo B3eMaHe, KoeTo ce dopmupa, kato OposaAT Ha

3anuMcaHnTe BapaHTM ce YMHOXM Mo cymMaTa OT CTOMHOCTTa Ha edHOo NpaBo Mo nocreaHara
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OLleHKa npeay 3anucBaHETO Ha BapaHTUTe, pasfefieHa Ha 6pos Ha BapaHTUTe B eQHO NpaBo
1 eMUCUOHHAaTa CTOMHOCT Ha eaVH BapaHT.

R=Nnx£Pw+ij,
NI‘

KbOETO: R — B3emaHeTo;
Nn — BpOoAT Ha 3anMcaHuTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBso;
Ny — OposT Ha BapaHTUTE B €4HO Npaso.

(Hos, ¢ peweHue om 16.12.20132.)B cny4an, 4ye 3anMcBaHeTO Ha BapaHTUTE Ce N3BbpLUBA
crnepn nocnegHus AeH 3a TbProBysi Ha NpaBaTa Ha perynupax nasap, OCTOMHOCTABAHETO UM A0
AartaTa Ha 3anncBaHeTo Ha BapaHTUTE Ce M3BBbPLLBA MO NOCnefHa LeHa Ha OLeHKa.

Ot gatarta Ha 3anMcBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaXHABaHe Ha npaBaTa [o Aatarta
Ha 3annawaHe Ha eMMCUOHHATa MM CTOMHOCT Bb3HMKBA 3a4biDKEHME KbM OPY>KECTBOTO —
€MUTEHT.

6.7.3. OT pataTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3nTapHaTa MHCTUTYUMS OO AaTaTta Ha
BbBeXJaHe 3a TbproBUs Ha perynupaHusi nasap, BapaHTMTe ce Mpu3HaBaT Mo LeHa,
nsyncneHa no cnegHarta gopmyna:

P:Pw+i,
N

,
KbaoeTo:

P — ueHata Ha BapaHTa;

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

Nr — 6podaT BapaHTn B €4HO npaeo.

Cnep BbBexaaHe 3a TbProBUsi HA perynMpaHnus nasap Ha BapaHTMTe nocrnegsailiata um
OLEHKa Ce M3BBbPLUBA CbIMACHO METoAUTE 3a OLEHKa Ha LEeHHW KHWXa, OOoMycHaTu OO0 Unu
TbpryBaHu Ha perynvpaH nasap.

7. MNocnepBala oueHKa Ha gAnoBe Ha KOJNIeKTUBHM MHBECTULIMOHHU CXeMu no 4n. 38,
an. 1, 7. 5 ot 3AKUCAOMNKMW, BKNOYMTENHO B CNyYyauTe Ha BPEMEHHO CnMpaHe Ha obpaTHOTO
N3KynyBaHe, ce u3BbpLLUBa MO nocriegHaTa obsiBeHa LeHa Ha obpaTHO n3kynyeaHe. B cnyyan
Yye BPEMEHHOTO CnupaHe Ha obpaTHO M3KyrnyBaHe Ha OanoBeTe e 3a nepuog no-abibsr ot 30
OHW, nocregsallarta UM OLeHKa ce M3BbpLUBa MO cnpaBenivBa CTOMHOCT Ha eauH Osan vpes
npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CbIrnacHo 5.1.

7.1. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.2012e.) MNocnefBalla oueHka Ha
akKuMM W _OsnoBe, M3gaBaHU OT _OOpcoOBO TbpryBaHu c¢hoHOoOBe M _Opyru _60pcoBo
TbpryBaHm npoayktu (ETFs, ETNs n ETCS), BKIOYUTENIHO AOAJNIOBE Ha KOJIEKTUBHMU
MHBECTULUMOHHU cxemu no un. 38, an. 1, 1. 5 ot 3OKUCHOIMKWU, npn KouTo cbluecTByBaT
OorpaHMyeHust 3a Nokynka M obpaTHO WM3KynyBaHe 3a onpedeneH Knac MHBECTUToOpU U/mnu
onpeaeneH pasmMep Ha nNopbykaTa, U B pedyntaT Ha Te3un orpaHmyeHns POHOA He moxe ga
3aKynu akuuMuMTe 1 gAnoBeTe OUMPEKTHO OT msgaTtens U CbOTBETHO Aa npeasisn 3a obpaTtHo
N3KynyBaHe NpuTexaBaHUTE OT HEro Asnose, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLeHsBaT:

a) o ueHa Ha 3aTBapsAHE Ha CKITOYEHUTE C TSX CAENKU Ha perynupaHusi nasap Ha LeHHU
KHUXXa, Ha KOWUTO ce TbpryeBaT asanosete u akummte Ha ETFs, ETNs n ETCs, obsBeHa upe3s
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cuctemara 3a Tbproesusi unu B 6opcoBus 610neTrH, 3a paboTHUSA AEH, KbM KONTO Ce U3BbpPLLBA
oLeHkaTa.

0) MNpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) asnosete n akummte Ha ETFs, ETNs u ETCs
ce oueHsBaT MO nocrnegHarta madncrieHata u obsBeHa OT CbOTBETHUSA perynupaH nasap
WHOMKaTMBHA HETHA CTOMHOCT Ha akTuBuTe Ha eguH asan (iNAV-indicative net asset value).

B) MNMpn HEBB3MOXHOCT Aa Ce NPUIIOXM HAYMHDBT Ha OLIEHKA MO NpeaxogHaTa ToYKa, KakTo
1 B Cnyyan Ha cnupaHe Ha obpaTHO n3kynyBaHe Ha aanoseTe/akummte Ha ETFs, ETNs nETCs
3a nepuog no-gbnbr ot 30 gHK, CbLUMTE Ce OLeHaABaT Mo nocneaHarta onpegeneHa n obsiseHa
OT CbOTBETHMSA U34aTen HeTHa CTOMHOCT Ha akTMBUTE Ha eauH aan/akuus.

8. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., uam. ¢ peweHue om
16.12.20132.) lNocneaBalla oueHka Ha 6bNrapcku U YyxaecTpaHHU obnurauvm um apyru
dopmMMu Ha ABLNroBY LLEHHU KHWXA,, A0NYCHATU A0 UK ThPryBaHW Ha akTUBEH perynupaH
nasap B Peny6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpeaHonpeTerneHaTa UueHa Ha CKIMlo4YeHUTe C TAX CAOEJIKU 3a pa60THVIF| A€EH, KbM KOWTO ce M3BbpPLLUBA OLEHKaTa,
obsiBeHa Yype3 cuctemarta 3a Tbproema unn B 60pCOBVIF| 6POJ'IeTI/IH, aKo 00eMbT Ha CKITIOYEHUTE C TAX CAenkun 3a To3n AeH e
He No-mMmanbK OoT 0,01 Ha cTo OT o6bemMa Ha CbOoTBeTHaTa eMUCKS.

6) AKo He MOXe [ia ce onpefenu LeHa no pefa Ha 6ykea ,a”, LeHaTta Ha obnvraumute e cpegHonpeTerneHaTa LeHa Ha
CKIMIOYEHUTE C TIX COENKM 3a Han-6nunskus aeH npes nocnegHusa 30-4HeBeH nepuog NpeaxoXxaall AeHs, KbM KOUTO ce
Mn3BbpLUIBA OLUEHKaTa, 3a KOMTO MMa CKINKYEHN CaenkKku.

B) B cny4dyauTe, Korato ce n3BbpLuBa nocriesatlla oleHka Ha O6J'IVII'aLI,VIVI, Nno KOUTO NpeacTou nnawaHe Ha nmxea, n
ny6n|/|KyBaHaTa 4ype3 cuctemarta 3a TbpProema unn B 60pCOBVIF| OoneTuH LieHa Ha CKI4YeHn C TaX cAeNKn unn Ha LueHa
“"kynyBa” e HeTHa, nocreapallaTa oLleHKa ce hopmmpa, KaTo kbM NyGnunkyBaHaTa LeHa ce NnpubaBu AbIMKUMUAT NTUXBEH
KyNnoOH KbM AaTaTa Ha U3BbpLUBaHE Ha OUeHKaTa:

CToMHOCTTa Ha HaTpynaHata nuxea ce onpedens 4ype3 M3nof3BaHeTO Ha criegHaTta

dopmyna:

Cu
n

Accint=F*

m| x>

Kbaoero:

Acclint — e HaTPYNaHUAT NIMXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roaguLWHUAT NIMXBEH KYMNOH;

N — OpoAT Ha NUXBEHMTE NNaLwlaHusa B rogMHara.

A — u3MMHanNUTe nMXBO-OHW OT Ha4yanoTo Ha NUXBEHWA Mepuod OO AaTtaTta Ha
nauncnerHunara. [Hute ce msumcnaeaT Ha 6asa 30 gHM B mMecel, unn peaneH Gpon OHU B
3aBWCMMOCT OT perfiameHTauusita B NpocnekTa 3a CboTBeTHATa EMUCKS.

E — 6posaT aHM B TeKyLwms NuxBeHust nepunog. [AHuTe ce naumcnaeat Ha 6a3a 360, 364,
365 unn 366 gHW B roguHaTta, unu peaneH 6pon OHM B 3aBUCMMOCT OT perfnamMeHTaumsTa B
npocrnekTa 3a CboTBETHATa EMUCUS.

KbMm HeTHaTa ueHa ce gobaBsa HaTpynaHusi NMMXBEH KYMOH KbM OEHS Ha U3BbpPLUBAHE Ha
oLeHKaTa 1 n3yncneHaTa 6pyTHa LieHa ce U3nonasea 3a nocregsalla oueHka Ha obnvraumara.

9. Npu HeBbL3MOXHOCT Aa 6bAe NpuUNoxeH peabLT no pasgen ll, 1. 8, 6ykBn,a” — ,,B”
npu coopMupaHe Ha LieHa 3a nocneaBalla oueHKa Ha 00nuraumm, TbpryBsaHu Ha akTUBEH
perynupaH _nasap, KakTo U 3a nocriegBawjata oueHKa Ha obnurauum, KOUTO He ce
TbPryBaT Ha aKTUBHM perynupaHu nasapu, ce npunara MeToabT Ha AUCKOHTUPAHUTE HETHU
napuv4yHn notoum no oopmynara no-gosny ¢ HopmMa Ha ANCKOHTUPaHE:

a) HacToAlWaTa AOXOAHOCT A0 naaeXa Ha LeHHU KHUXXa CbC CXOAHU XapaKTEePUCTUKU (BM,E!,, ycnosua Ha nnawiaHe n
na,qex(), aonycHaTtn OO0 Unu TbpryBaHW Ha perynnpaHn nasapu, KopurmpaHa ¢ puckoBa npemud, otpasdaBalla puUcka Ha
eMUTeHTa. V|360p'bT Ha UeHHaTa KHuUra, 4Ymato AOXOOHOCT A0 Nnajgexa e ce U3nos3Ba Kato HopMa Ha ANCKOHTUPaHE, KakTo

1N pUCKoBaTa npemud, oTpasdaBalla pucka Ha eMUTEHTA, C KOATO LLie Ce Kopurmnpa M36paHaTa HOpMa Ha AUCKOHTUpaHe, ce

obocHoBaBaT 4ype3 CpaBHUTENEH aHanms. M3TOYHMK Ha MH(bOpMaLI,VIﬂ 3a CPaBHUTENTHUTE XapaKTePUCTUKN € eXXeOHEBHUAT
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6ronetuH Ha B®B, oprumnanHuTe GloNeTNHU Ha YyXXOeCTpaHHUTE perynupaHn nasapu, Ha KOMTO ca AoMyCHaTW Unn ce
TbpryBaT KHVWXaTa, Unv Apyra enekTpoHHa cuctema 3a LieHoBa nHdopmaums;

6) HacTosALwaTa AOXOAHOCT A0 Najexa Ha AbpXaBHM LIEHHN KHIDKA CbC CXOAHW YCMOBUS Ha NialaHe v nagex,
KopvrmpaHa ¢ puckoea npemusi, oTpassiBallia pucka Ha eMuTeHTa 1 JageHata LeHHa KHUra;

B) MPU MeToAa Ha AUCKOHTMPAHUTE HETHM Napu4HM NOTOLM Ce U3nonsea crnegHata dopmyna:

B i C/im F
— (1+ r/n)i—l+w (1+ r/n)i—1+w !
KbaoeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUAaTa Ha LEeHHaTa KHUra;

C — roguWwHMAT KynoH Ha obnuraumaTa;

N — 6POAT Ha NMXBEHUTE NNallaHus 3a rogmHa;

N — oBwmAT Opon Ha NUXBEHUTE NNawaHns;

I — NPOLUEHTHLT Ha OUCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
| — NOPeaHUAT HOMEP Ha NMXBEHOTO NiiallaHe.

OHU 00 Ce0BAULOMO JIUXBEHO NIAWAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NAAUAHUS

10. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., usMm. ¢ peweHue om
16.12.20132.,, om 28.03.20192.) CnpaBeanuBaTa__CTOMHOCT Ha _ObLIrapcku _u
Yy)XOEeCTPaHHU _NPexXBbpAsieMU LIEHHU KHWXa, AOoNyCHaTu A0 WU _ TbpryBaHW Ha
(hbyHKUMOHMpALUN pedoBHO, NMPU3HATU U NYONUYHO AOCTLNHU aKTUBHU _perynupaHu
nasapv B YyXOWHa, KakTO M WMHCTPYMEHTM Ha NapuyHMA nasap gonycHatu Ao wuiu
TbpPryBaHu Ha (PyHKUMOHMPALUN PeOOBHO, NPU3HATU U NYONMUYHO OOCTHLMNHU aKTUBHU
perynupaHu nasapuv B Yy6uHa ce n3BbpLIBa:

10.1. 3a UEeHHM KHMXKa, TbpryBaHW Ha perynvpaHn nasapu n oduumanHu nasapum Ha
doHaoBu 6opcu:

a) No nocrnejHa LieHa Ha CKYeHa C TAX cAernka Ha CbOTBETHUS Nasap B AEHS, KbM KOUTO
Ce U3BbpLLBA OLEHKaTa.

0) Npy HEBBL3IMOXHOCT Aa Ce MPUITOXM HaYMHBLT 3a oueHka no bykea "a" oueHkaTa ce
M3BBbPLUBA MO LeHa "Kynyea" npu 3aTBapsHe Ha nasapa B AEHS, KbM KOWUTO Ce M3BbLpLUBA
oLeHkaTa, obsBeHa B eNleKTPOHHa cucTeMa 3a LeHoBa MHGopMaLms Ha LIEHHN KHUXa.

B) MNPV HEBB3MOXHOCT Aa Ce MPUMOoXM Ha4yMHBLT 3a oueHka no Oykea "6" oueHkaTa ce
N3BbpLLBA MO NOCreHa LieHa Ha CKIoYeHa ¢ TaxX caerka B pamkute Ha nocneaHus 30-aHeBeH
nepuwoa, npeaxoxajawy, eHsl, KbM KOUTO Ce M3BbpPLLUBA OLeHKaTa.

10.2. AKO HE MOXe Aa ce onpeaenu LeHa no pega Ha Todka 10.1, oueHkaTa Ha KOHKPETHUS
BN LLEHHU KHMXKa ce N3BbpLUBa NPU CbOTBETHOTO npunaraHe Ha pasgen ll, 1.5, 1. 6 unu 1. 9.

11 (Usm. ¢ peweHue om 16.12.20132.) [lNocnegBawia oOuUEHKa Ha aOepuBaTUBHU
cbMHaHCOBM MHCTPYMEHTU B CTPaHaTa ce M3BbpLuBa cbrnacHo pasgenll, 1. 4.1 - 4.4,

11a. lNocnegsawa oUueHKa Ha gepuBaTUBHMU (PMHAHCOBU MHCTPYMEHTU C 6a30B aKTUB

LUeHHU KHMXA, AONYCHATU OO0 WU TbpPryBaHn Ha (hyHKLUMOHMPALUM PpeaoOBHO, NPU3HATH,
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nyGnVYHO OOCTLIMHU U aKTUBHU perynupaHu na3apv B 4yX0uMHa, ce M3BbpLUIBaA CbIacHoO

pasgenll, 1.10.1 n 10.2.

12. lNpun HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, T. 11 n 11a npu bopmupaHe Ha
LeHa 3a nocnegeaulla oOueHKa 3a onuuu, AonycHaTM A0 WAW TbPryBaHM Ha akKTUBMHU
perynupaHu nasapw, nocnegsaliarta ouleHKa ce M3BbpLUBa KaTo ce U3nori3sa noaxoabT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkata
Ha onuuu 3a Nokynka (kon onuun), nopaan Tosa PopMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuusTa
e e YHKUMS Ha LeHaTa Ha Kon onuusa 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUS.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha nyT onuus e, KakTo crneaga:

P=C+Xe'T-Sq,
KbaoeTo:

C — UenaTta Ha kon onumaTta, nsdmncrneHa no mogena Ha Black-Scholes;

X — LeHaTa Ha ynpaxHsaBaHe Ha onuuaTta (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fiorapuTMuyHa yHKLMS;

r — Be3pnCcKoB NMXBEH NPOLEHT;

T — CpokbT 00 Nagexa Ha onuuaTa B roguHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXKHsiBaHe Ha onuuaTa;
So — TekywaTta ueHa Ha 6a30BuKs akTUB (TO3W, 32 KOUTO ONUNATA € KOHCTpyMpaHa)

N3uncnsasaHe Ha— ueHaTta Ha kon onuuaTa (“C”) 3a CbOTBETHUS aKTUB CbC CblLUUTE

napameTtpu (doopmyna Ha Black-Scholes):

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

KbpeTto:

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

d )
l o\T

d,=d, —oT

N KbOeTo:

Co — TekyLwlaTa CTOMHOCT Ha KOn onuuaTa;

So — Tekywiata ueHa Ha 6a30BuS aKTuB.

N(d) — BepodTHOCTTa e€adWH Cry4YaeH ONUT BbpPXy CTaHOAAPTHOTO HOPManHo

pasnpeneneHve ga uMa CTOMHOCT no-manka oT d. CbOTBETHMTE CTOWMHOCTM MoraT Jda ce
HamMepsaT B TabnNuUM CbC CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaeneHe.

X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuTMmyHa yHKuus;

I — be3pnckoB NINXBEH MPOLEHT;

T — CpokbT 40 Nagexa Ha onuusita B roguHu;

Xe ' = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusTa;

In — ®yHKUMATa HaTypaneH NorapuTbmM;
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o - CTaHgapTHOTO OTKIMOHEeHWe Ha HopMaTta Ha Bb3BpallaemocT Ha roguwiHa 6asa
(nocTosiHHO KanuTanuanMpaHa) Ha 6a30BUSA akTUB (BONATUIHOCT).

CtaHOoapTHOTO OTKIIOHEHME Ha HopmaTa Ha Bb3BpalwaemocT 3a n HabnogeHus ce
n3ymcnasa no opmynara:

n (-1’
o = )
\/n—ltz_l: n

KbOeTo [ e cpegHata Bb3BpallaemMocT 3a nepuoga Ha wu3dBagkata. Hopmata Ha
Bb3BpaLlaemocT B AeHs t ce onpeaens B CbOTBETCTBME C NOCTOSAHHATa Kanutanusauusa Kato
r=IN(S¢/St-1).

12a. Npun HEBB3MOXHOCT Aa 6baat npunoxern pasgen I, 1. 11 n 11a npyn popmmpaHe Ha
ueHa 3a nocrnegpalla oOLeHKa Ha BapaHTW, OONycHatV A0 WU TbPryBaHW Ha akTUBHU
perynupaHu nasapu, nocrnejsaliarta oLeHKa ce U3BbpLuBa kaTo ce nsnonasa gopmMynara rno
pasgen I, T.12 3a n3uncnsisaHe Ha LUeHaTa Ha ornumMmu 3a Nokyrnka (Kon onuuu).

13. MNpn HeBB3MOXHOCT Aa 6bae npunoxeHa pasgen Il, 7. 11 u 11a npu dopmmpaHe Ha
LeHa 3a nocnefpawia OUeHKa Ha roYybpcu, OonycHaTM OO WNU TbpryBaHW Ha aKTUBHU
perynupaHu nasapu, nocreasaliara oueHka ce n3BbpLiBa no cregHUs HaunH:

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

KbaeTto:

F — ueHaTa Ha (PoYbPC KOHTPAKT;

S — cnoT ueHaTa Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiILlaTa CTOMHOCT Ha OYaKBaH OVMBUAEHT;
Rf — 6e3pnCcKOB NMXBEH NPOLLEHT;

T — ©pon oHW Ha KOHTpPakKTa, pa3aeneH Ha 365.

13a. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e.,om 28.03.2019z.)
MocnepBawata oueHka Ha AOepuUBaTUBHU _(PUMHAHCOBU MHCTPYMEHTU TbPryBaHU Ha
M3BBLHOOPCOBMU Nasapu ce M3BbpLUBa MO CPedHO apuTMeTu4Ha ueHa "KynyeBa" n ueHa
,ApogaBa“, aHoHCcMpaHa nNpes3 cuctema 3a nHpopmaumsa npu 3aTBapsiHe Ha nasapa B paboTHus
AEH, KbM KOWTO Ce M3BbpLUBA OLEHKaTa.

Mpy HEBB3MOXHOCT fa 6bae NPUIOXKEHO NOCOYEHOTO NPaBuo:

13a.1. nocneasalla oueHKa Ha onuuun, TbpryBaHu Ha n3aBbHO0OPCOBM Nasapu, ce 3BbpLLBA
KaTo ce usnonsea opmynata no pasgen ll, 1.12;

13a.2. nocnegpallaTa oueHka Ha BanyTHUTe oopybpaHU AOrOBOPU Ce U3BbPLLBA KaTo ce
nsnonssa opmynata no-gony. Korato cpokbT [0 nagexa Ha BanyTHuTe opybpaHu
AOroBopu € no-mManbk oT 1 Mecey M B Crnyyaun, Ye ca Hanuue He3HaYUTEeSNHU Pasnukm no
OTHOLLEHME Ha CTOWHOCTUTE Ha NIMXBEHUTE NPOLIEHTU, MOpaan KpaTKMA CPOK U NpeHebpexxmmo
MarkoTo BIiMsiHME Ha OUCKOHTOBUTE (pakTopu, ce npuema, Yye opybpaHUAT BanyTeH KypcC KbM
AaTaTa Ha nocnezsalla oueHka (t) e paBeH Ha TekyLmsi CNoT BasnyTeH Kypc.

C P )

V,=Nx|—————- n—
1+, )7 (1+4,)7)

L

KbOeTo:
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V1t - CTOMHOCT Ha POPYbLPAHUSA 4OroBOP;

N — paamep Ha popybpaHUS O0roBOp;

C - Tekywma CNoT KypC Mexay ABeTe BanyTu;

P — doopybpaeH BanyTeH Kypc, 4OroBOPEH NpU CKNOYBaHETO Ha (hopybpAHNSA OOroBOp;

W nBaTa BanyTHUM Kypca ce uspasssaT kaTo eanHuum BanyTta B 3a egHa eguHuua BanyTta

IA — 6e3p1CKOB NMMXBEH NPOLIEHT 3a BanyTa A;
iB — 6e3pnCcKOB NMXBEH NPOLIEHT 3a BanyTa B;
T — paTa Ha nagex Ha bopybpAHUS LOroBOp;
t — Tekywa gara.

13a.3. nocneapauwata oueHka Ha oopybpAn, pasnuyHK OT nocodeHuTte no T1.13a.2., ce
N3BbpLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.13;

14. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.136, uam. ¢ peweHue om 16.12.2013z.)
MocnepBalla oLeHka Ha (PMHAHCOBU MHCTPYMEHTM JOMYCHATM 4O TbProBUs Ha NoBeYe OT eWH aKTUBEH perynupad nasap,
ce M3BbpLLUBA MO LieHW, OMOBECTSIBAHWN MNYGNNYHO OT perynupaHus nasap, Ha KOMTo ynpaBnsBaLLloTo APY>KECTBO MMa
OCUIypeH A0CTbM U (PUHAHCOBUAT MHCTPYMEHT € MbpBOHAYarHo 3akyneH. AKO (OUHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha
noBeye OT e[IMH aKTVMBEH perynupaH nasap, nocrnefpaliarta oLeHka ce U3BbpLLUBa MO LieHW, ONOBECTSABAaHN NyOnnMYHO OT
perynvpaHus nasap, Ha KOWTO 3a CblUMSA AEH € U3TbpryBaH Han-ronsm o6em (6por n3TbpryBaHu akLuum) oT CbOTBETHUS
(PUHAHCOB MHCTPYMEHT.

15. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.14, usm. ¢ peweHue om 16.12.2013z2.) B
crnyvyanTe, KoraTo He ce NpoBeXaa TbProBusi Ha perynupad nasap B paboTHM OHM 3a cTpaHaTa Unu KoraTto AadeHN LieHHU
KHUXXa Ca BPEMEHHO CMPEeHN OT TbProBusl, 3a NocneaBalla OLeHKa Ha LIEHHUTE KHWKa, 0NyCcHaTN 4O Uy TbpryBaHu Ha
aKTMBEH perynunpaH nasap, ce NnpMema oueHKaTa, BanvaHa 3a [eHsl Ha nocfefHaTta TbproBcka cecusl KbM [jaTa, 3a KoATo ce
OTHacs oueHkaTa. Npu nocnefpBalla oueHka Ha obnurauuy No pefia Ha u3peyveHre NbPBO CE OTYUTA U HATpynaHaTta nMxea
3a CbOTBETHUTE OHMW.

MpaBunoTo ce npunara u B criydauTe, KOraTto Ha perynupaH nasap He ce NpoBexaa TbproBcka cecusi mopaau
HepaboTeH B CbOTBETHATA CTpaHa AeH, KOMTo e paboTeH B Penybnvka Bbnrapus.

lMpaBunoTo He ce npunara, KoraTto Ha perynupaHusi Nasap He ce NpoBexXxaaT TbProBCKM CECUM 3a NoBeYe OT 5 paboTHM
OHW. B To3n cny4an nocnepsallarta oueHka ce U3BbplLuBa Npu CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 5,6, 9, 12 1 13.

16. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.2012e., npeduwHa m.15, uam. ¢ peweHue om 16.12.20132.)
BnoroBete B 6aHKK, NnapuTe Ha Kaca U KpaTKOCPOYHUTE B3eMaHUSA Ce OLIeHABAaT KbM [eHS, 3a KOWTO ce OTHacs
OLleHKaTa, KaKTo crneagga:

a) CPOYHUTE BIOrOBE - MO HOMUHANHaTa UM CTOMHOCT ;

0) napuTe Ha Kaca - N0 HOMWHAarHa CTOMHOCT;

B) 6€3CpOoYHNTE BNOroBe - MO0 HOMUHANHA CTONHOCT;

r) KpaTKOCPOYHNTE B3eMaHus 6e3 onpeaerneH NMxBeH NPOLEHT UM JoX0[ - N0 ce6EeCTONHOCT;

b) (N3m. ¢ peweHue om 08.06.20122.) KpaTKOCPOYHUTE B3EMAHUS C ONpeaeneH NMXBEH MPOLEHT MU A0X0n, - NO
cebecTonHOCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) ®PuUHAHCOBUTE aKTUBW,
OEHOMUHMPaHU B uyXaecTpaHHa BanyTa, Ce NMpensyncrsaeaTt B JleBOBa pPaBHOCTOMHOCT,
onpeaeneHa No LeHTpanHusa Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a AeHsi, 3a
KOWTO ce OTHacs oLeHKaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) NocnenBawarta oueHKa Ha
MHCTPYMEHTUTE Ha MNapu4vHuUsS nasap, gonycHaty A0 WU TbPryBaHW Ha aKTUBEH
perynupaH nasap, ce onpegens cornacHo pasgen ll, 7. 10.1 n 1. 10.2. lNpn HEBBL3MOXHOCT Aa
ce npunoxart pasgen I, T. 10.1 n 10.2, KakTo 1 3a UHCTPYMEHTUTE Ha NapUYHUA Nasap, KOUTO
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonaseat cnegHute opmynu:

CTonHoCTTa Ha 0eno3nTHUS cepTuduKaT ce onpeaens no crnegHara opmyna:
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KbOeTo:

MV = N x 1+(inﬂ
| (100 365
Pcp e cToMHOCTTa Ha 4eno3nTHUA cepTudmKar,
MV — CTOMHOCTTa Ha 4eno3nTHUA cepTUduKaT Ha Nnagexa;
N — HOMMHanHaTa CTOMHOCT Ha AeNO3UTHUSA cepTUdmKarT;
d — 6pon oHM OT AaTaTa Ha NpeoLeHKa A0 nagexa;
| — OUCKOHTOB MPOLEHT;
C — nuxearta, NnaTuMa BbpXy Aeno3npaHaTa cyma, NoCoYeHa BbpXy cepTudmkaTa.

KpaTKOCpO‘-IHVITe ObpPXXaBHN LLEHHW KHXa (C'prOBVILLI,HI/I 6OHOBe) ce oueHdaBart no cbopmynaTa:

]

P1b € ueHaTa Ha CbKpPOBULLHMS OOH;

N — HoMMHanHaTa CTOMHOCT;

| — ANCKOHTOB MPOLIEHT;

d — 6pon oHM OT AaTaTa Ha NpeoLEeHKa A0 nagexa.

[unckoHTOBaTa HopMma B ropHuTe oopMynu ce onpegens covrnacHo pasgen i, 1. 9, 6yksa ,a”
nnm ,6”.

19. (MpeduwHa m. 18, usm. ¢ peweHue om 16.12.20132.) HemaTepmanHuTe ObLNATOTPaANHU
aKTMBW NbpPBOHA4YariHO Ce OUEeHsBAT Mo LeHa Ha npuaobuBaHe, a BNOCNeACTBME noanexar
Ha nNepuMoauyHa OLEHKa Mo cnpaBeasiMBa CTOMHOCT, cbobpasHo npeasuaeHuss 8 MCC 38
Mofen Ha oueHka. NpeoueHkaTa no cnpasegnnBa CTOMHOCT Ce M3BbpLUBA €XerogHo KbM 31
AEKeMBPU Ha CbOTBETHATa roamHa.

20. (lMpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) lpn B3e€TO pelUeHne 3a
pasnpeneneHne Ha OMBUAEHT OT AafeHO APYXECTBO, YMMTO akumm dourypupaTt KaTo akTuB B
noptdpenna Ha POHIA, oT nbpBaTa gaTa 3a TbProBusl HA akUMUTE Ha perynupad nasap, Ha
KOSITO NpeobpeTaTensT Ha akuMuMTe HaMa nNpaBo Ha AMBWMAEHT, 4O AaTaTa Ha u3nnalwiaHe Ha
anBuaeHTa (peanHo NocTbNEHNE Ha NapuYHUTE CPpeacTBa OT AMBUAEHTA NO pasnnawarenHa
cmeTka Ha POH[A), cymaTta Ha 6pyTHUS AMBUOEHT Ce OTHACs KaTo B3eMaHe.

lll. OCHOBHU U3TOYHULIN HA UHD®OPMALUA
CnegHuTe OCHOBHM M3TOYHMUM Ha WHGoOpMaumMa ce u3nons3eBaT 3a onpeaensHe Ha
cnpaBegnueata CTOMHOCT Ha aKTUBUTE:

> Pernctbp Ha nyGnnyHUTE OpYyXeCcTBa N ApYrM EMUTEHTU Ha LIEHHWU KHMXKA, BoAeH oT KomucusTa
3a (puHaHcoB Haasop (KOH);

» [pocnekTn 3a ny6nnyHO npegnaraHe Ha LeHHU KHUXa;

» ®uHAHCOBM OTHETU HA EMUTEHTUTE;

» OdwmunaneH 6tonetuH Ha ,bPB—Codunsa” AL, KaKTO U CbOTBETHMS BIONETVH NN aHANOIMM4YeH Ha
Hero [OOKYMEHT, m3gaBaH OT APYr perynupaH nasap Ha LUeHHW KHwka (6bnrapckv wnm
yyxxgectpaHeH), ogobpeH oT KOH, kboeto ca npuveTn 3a TbproBust LEHHUTE KHUXA,
nputexasanu ot AP “OBb MatpumoHnym 3emsa”;

» Kotuposkn ot Reuters n Bloomberg 3a aktuBu, npueTtn 3a TbproBus Ha ObrArapcku u

Yy)XaecTpaHHU perynupann nasapu. MNpu HeBb3MOXHOCT 3a AUPEKTEH AOCTbLM [0 ENEKTPOHHUTE
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cucTemMu, cblMTe mMoraTt Aa 6baaT npegocTaBsiHA OT 6aHKWM, MHBECTUMLMOHHU MOCPEAHMUMN U
Apyr1 MHaHCOBU KOMMaHUW;

» OdwmuynanHa ctatucTudecka n cnpaBoyHa MHopMaLUms;
» AHanusn, nyénukaumm u KOMeHTapu Ha cepTuduumpaHm 6barapcku u  YyxxgecTpaHHU
KOHCYNTaHTW U aHanu3aTopu.
Mpn onpenensHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTUBUTE MoraT Aa 6baaTt n3non3BaHn u
cnegHuTe N3TOYHULM Ha MHpopMaLmA:

» 0O6saBeHa B NpocnekT 3a NybnMyHO npegnaraHe Ha LEHHU KHWKa Ha eMUTEHTa eMUCUMOHHA
CTOWHOCT;

> PeweHne 3a yBérind4aBaHe Wi HamalngdBaHe Ha Kanutarna Ha eéMUTEeHTa Ha (*)VIHaHCOBI/ITe
MHCTPYMEHTH;

Y

PelleHve 3a npeobpasyBaHe Ha APYXECTBOTO—EMUTEHT;

> BcskakBu nsmeHeHus B TbproBckaTta [EeNHOCT Ha eMUTEHTAa, kouTo buxa ce OoTpa3nJin Ha ueHaTa
Ha n3gageHute OT Hero (bVIHaHCOBI/I MHCTPYMEHTU;

Y

MpomeHn B ycTaBa (YCTPOWCTBEHUS aKT) HA EMUTEHTA;
O6pasyBaHn cbaebHu gena, No KOMTO EMUTEHTBLT HAa (PMHAHCOBUTE MHCTPYMEHTU € OTBETHUIK;

A\

» AHanm3 Ha 0OWOTO WKOHOMWYECKO CbCTOSIHME Ha CcTpaHaTa/ute, kbOeTo yHKUMOHMpa
eMUTEHTbT;

AHanu3 Ha oTpacbna, B KONTO OCbLLECTBSABA AENHOCTTA CU EMUTEHTLT;

Y VY

AHanma Ha obLOTO CbCTOSAHNE Ha Na3apa Ha (PUHAHCOBU MHCTPYMEHTU, HA KOMTO ce Tbpryear
KHUWXXaTa Ha EMUTEHTa;

» Hanwuuna VIHCbOpMaLI,VIFI 3a CKIOYeHn caenknm unun Od)epTI/I 3a KOHKpeTHUTe (bVIHaHCOBI/I
MHCTPYMEHTU Ha HeperynupaHn nasapu,

» Hanuuune Ha oNUWOHHM AOroBOPU 3a KOHKPETHUTE OUHAHCOBU MHCTPYMEHTW.

V. (U3m. c pewweHue om 16.05.20122., e cuna om 02.07.20122) OLJEHKA HA NMACUBU

CTonHOCTTa Ha nacuMBuTe € paBHa Ha cymaTta oT 6anaHcoBUTe CTOMHOCTU Ha KPaTKOCPOYHUTE
N ABbNrocpoYHMTE 3agbimkeHus no 6anaHca. 3agbimkeHusTa, JeHOMUHUPaHW BbB BanyTa, ce
nadmncnseat no ocuumanHus kypc Ha BHB, 06siBeH B feHs1, KbM KOWTO Ce U3BbpLUBA OLeHKaTa.
OueHka Ha nacuMBMTE Ce U3BLPLUBA B CbLOTBETCTBME C MexayHapoOoHUTE CYETOBOLHM
cTaHgapTu 1 cyeToBoAHaTa nonmtuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA Ha POH[A e paBHa Ha cymaTta Ha akTUBUTE, HamMarieHa CbC cymaTa Ha nacvsuTe.

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganoseTte Ha POHA B
obpauieHne.

EmucuonHata ctonHoct (EC) Ha eguH gan e pasHa Ha HCA Ha eguH gsan, gokato
ueHata Ha obpaTtHo nskynysaHe (LLOW) Ha eguH gsn e pasHa Ha HCA Ha eauH gan HamaneHa
c npegsuaeHara B [Mpasunata Ha POH[A Takca 3a obpaTHO M3KynyBaHe.
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