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MpocnekTbT cbabpXa uanaTta nigpopmaums, Heobxoamma 3a B3emMaHe Ha pelleHve 3a UHBeCTMpaHe B usgageHuTe ot
0o “OBbb MatpumoHnym 3ems” ganose, BKINIOYMTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ 1d “OBb MatpumoHnym 3emsa”
N HeroBaTa AeviHoCT. B nHTepec Ha nHBecTuTopuTe € Aa ce 3ano3HasT ¢ [NpocnekTa, npean ga B3emaT pelleHve ga
WHBecTMpaT B Aanose, nagageHu ot Ad “Obb MNatpumoHnym 3ems”.

Komucusata 3a omHaHcoB Haa3op € noTBbpAauna Hactoswwmsa MpocnekT, HO ToBa He O3Ha4yaBa, Ye T ogoopsBa
Mnu He opoGpsiBa MHBECTMPAHETO B MpeanaraHuTe AANOBEe, HATO Ye NnoemMa OTroBOPHOCT 3a BEpPHOCTTa Ha
npeactaBeHaTta B [lpocnekta nHdopmauums.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnaABaLLOTO APYKECTBO OTroBapsAT CONMAAPHO 3a BpeauTe, NpUYnUHEHN
OT HEBEPHMU, 3abny>xaaBaLlyn unum HenbHW faHHy B [NpocnekTa. JluueTto no yn. 34, an. 1 n 2 ot 3akoHa 3a CHeTOBOACTBOTO
OTroBapsi ConvMaapHo ¢ YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpaBNABaLLOTO APYKECTBO 3a Bpeau, MPUYNHEHU OT
HeBepHM, 3abnyxgaBally WM HEMbIIHU OaHHM BbB MHAHcoBMTEe oTdyeTM Ha O® “OBBb [lMNatpumonnym 3ems”, a
pPEerncTpmpaHunaT oguTop — 3a BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro OUHAHCOBK OTYETM.
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VripaB/isBaljoro A4pyxecrso UHPOPMUPA [MOTEHUNATTHUTE WHBECTUTOPH, 4Ye UHBECTUPAHETO B
1IPEA/IBraHNTE AS/I0BE € CBBP3aHO CbC CIIELNPDUYHN PUCKOBE, KOUTO Ca MOLPOOHO pasr/ieqaHu B T.
2.14. or Hacroswwms lpocrekT.

1. NHdopmaumsa otHocHo Y]] ,Ken bn Cn Acetr MeHna>xMbHT HB" :
1.1. UHdopmMauusa OTHOCHO ynpaBssiBalLlOTO APY>KECTBO

YnpaensiBalLo apyxecTso ,Ken bu Cu AceT MeHnmxMbHT HB" € akLIMOHEpHO ApY»KEeCTBO, PErMCTpUpPaHo
B Kpancteo benrus, cbc ceganuvile 1 agpec Ha ynpasrneHue B Kpacteo benrus, bpiokcen, XaBeHnaaH
2, 1080, BnNMcaHO B 6ENTMINCKNUA PETUCTBHP Ha topuandeckuTe nuua ¢ HoMep 0469.444.267 v nonyunmno
paspeLleHne B benrns, KOeTo NoaNnexun Ha perynnpaHe oT cTpaHa Ha 6enrunckus perynatop Financial
Services and Markets Authority (FSMA), nonyunno pespelueHne Ha Komucusita 3a (pMHAHCOB HaA30p
(K®H) 3a nsBbplUBaHe AENMHOCT Ha TeputopusaTa Ha Penybnuvka Bbnrapus upes cBosi kinoH "Keli by Cu
AceT MeHnaXMBHT HB - knon" KYT, Bbarapus, cbC ceganuule 1 agpec Ha ynpasneHue B rp. Codus,
1463, paiioH ,Tpuaauua®, 6yn. Butowa No 896, 6n. MuneHnyM LeHTbp, €T. 6, BMMCAHO B TbproBckus
pernctbp nNpu AreHuusTta rno snuceanns ¢ ENMK: 205422541.

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

1.2. HaumeHoBaHue, NpaBHO OpraHu3auMoHHa cpopmMa, ceganmiye

HavmMeHoBaHwe : ~Ken bn Cn Acer MeHXMBHT HB"
MpaBHO —OpraHn3aumnoHHa ¢opma aKLMOHEPHO ApPYKeCTBO
. KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie v agpec Ha ynpasrieHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHMe Ha KNOH: ~Kew bn Cn Acetr MeHMKMBHT HB - KJ10H"
MNpaBHO —OpraHn3aunoHHa ¢dopma KnoH Ha yy)aecTpaHeH Tbproeey
Cepanviwie n agpec Ha ynpasfeHue : rp. Cocpumsn, 1463, paioH , Tpnaguua®“, 6yn.
Butowa No 89B6, 6n. MUneHMyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [aTa Ha peructpauus Ha YNpas/ifiBalloOTO APYXXECTBO U Ha KJIOHa B bbnrapus, upes
koiTo ®OHABT ce ynpaBnsiBa

Y[ ,Keit bu Cn Acet MennmpxmMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTByBaHETO Ha
APY>XEeCTBOTO HE e0rpaHNYEHO CbC CPOK.
Y[ ,Keit Bu Cn Acet MennmpxmbHT HB" e ¢ npeaMeT Ha AEMHOCT :
1. YnpaBneHune Ha Ae/HOCTTa Ha KONEKTUBHN MHBECTULIMOHHW CXEMW, BKITHOYMTENTHO:
Q) ynpaB/fieHNWe Ha WHBECTUUMOHHW MopTdOnnMa Ha npeanpusaTMs 3a KONeKTUBHO
NHBECTUpPaHe;
b) aaMWHWUCTpaTMBHO ynpaBneHwe Ha NpPeanpuUsaTUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LEeHHWN KHWXXa Ha NpeanpusiTis 3a KONEKTUBHO MHBECTUPAHE;
d) ynpaBneHue Ha WHBECTUUMOHHW NOPTMOAMA Ha anTepHaTUBHM MpeanpusaTus 3a
KONEKTUBHO MHBECTUPAHE;
€) YynpaBieHNe Ha pUcK;
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f) ocbluecTBsIBaHe Ha aAMWHWUCTpaTMBHaTa paboTa Ha anTepHaATMBHM MPeanpuaTUS 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C NnpaBaTa 3a Yy4yacTMe Ha anTepHATMBHU MPEeanpusTUS 3a KONEKTUBHO
WHBECTUPAHE.

2. YNpaBnsBaLloTO APY>XECTBO MOXE Aa NPeAocTaBs U cneaHUTe AOMbHUTENHU YCIyTI:
a) YnpaB/lieHMEe Ha MHBECTULMOHHWN NMOpTdoaMa Nno yCMOTpPeEHME, UHAMBUAYaNHO, Ha 6a3a
OTAENEH K/IMEHT MO YKa3aHWs, AaAEHWN OT KJIINEHTUTE;
b) npenoctaBsHe Ha MHBECTULMOHHN CbBETM.

3. B ponbnHeHue, YNpaBnsBaloTo APYXXECTBO MMa 3a NpeaMET pPa3BMBAHETO Ha AEMHOCT, KOSATO
€ B paMKaTa Ha MM KOATO e NPSKO NpOAb/HKEHWE Ha WM BTOPOCTENEeHHa WU AoMnbBalla
cnepHuTe AeMHOCTU:

a) TbProBCKM M MapKeTMHIOBY AEMHOCTW, HACOYEHN KbM yBeNMYaBaHe Ha 6pos KNMeHTU u
yrnpaBnsBaHUTE aKTUBU U/UNU pa3BUTUE U NpeanaraHe Ha HOBU NPOAYKTY;

b) wnHBECTMUMOHHO NpoyyBaHe;

C) aAMUMHUCTPATMBHO, OLUEHWUTENCKO W CYETOBOAHO YMpaBfeHWe Ha WHAMBUAYaHM
nopTdonna - npocneasiBaHe Ha YCTOMYMBOCTTA, MpOCneAsiBaHe Ha eTukata Wam
npocneasisaHe 4ypes U3non3BaHe Ha cneunduyHM Kputepun 3a MHAHCOBU MHOEKCU MN
APYrY UHBECTULIMOHHN UHCTPYMEHTH;

d) usaupBaHe Ha KOHTpareHTW Ha nasapa Ha cneunduyHU PUHAHCOBU CAENKU OT UMETO Ha
1 3a CMeTKa Ha kel bu Cu baHk, 3a:

i.  CAEenKM OT MMETO Ha M 3a cMeTKa Ha Kelt bu Cu baHk;

ii. cnenkn, npn kouto Keit bu Cn BaHk AeicTBa KaTo KOMWCMOHEpP 3a TpeTa CTpaHa,
KOSTO € CK/ouMIa A0OroBop 3a ynpaBfieHue Ha noptdonuo ¢ Ken Bu Cn Acet
MEeHUIKMBHT M NOpaan TOBa Ce M3BbPLIBAT OT MMeTO Ha Keit B Cn baHk, HO 3a
CMETKa Ha TpeTa CTpaHa.

4. [py>XeCcTBOTO OCBEH TOBa MOXe:

a) [a V3BbpLIBA BCUYKM APYrM AEMHOCTM, KOMUTO Ca MO3BOSIEHM WM MoraT aa 6baaT
NMO3BOJIEHM 3@ U3BBLPLUBAHE OT MpeanpusaTue 3a KOIEKTUBHO MHBECTUpPaHe

b) pa cbTpyaHMuM Ha, yyacTBa B MAM NO KakbBTO M [a € HayuH, NPSKO MM KOCBEHO Aa
npuaobvBa WMHTEpecu B APYrM GEenruincku wnm 4YyxxaecTpaHHW npeanpustusi, 6e3
3HayeHue OT npasHaTa opMa UM Buga COH6CTBEHOCT, B PAMKUTE Ha MO3BOJSIEHOTO OT
NPUNIOXKUMUTE 3aKOHM;

C) Oa npeaocTtass rapaHuum wnu obesneyeHns 3a rapaHTMpaHe Ha cobCTBeHWUTE Cu
3a[b/DKEHNS, KaKTO M Ha 3aAb/DKEHUATa Ha TPETU CTPaHW, KaKTo M Ype3 yupeasiBaHe Ha
nnoTeKa UK 3anor BbpXy akTUBUTE CK, BKITKOYUTENHO 3a/10r BbPXY Belm B obpalleHue.

d) fOa v3BbpLUBA BCUYKN TbProBCKW, NMPOMULLMEHN, (PUHAHCOBU CAENKWU C ABWXKUMO U/Un
HeABMXXUMO UMYLLEECTBO, KOUTO Ca NPSIKO MM KOCBEHO CBbp3aHM C LeNNTe My WK ca oT
TaKoBa ecTecTBO, Ye Aa 6baaT OT Non3a 3a USIOCTHO MM YaCTUYHO OCbLUECTBSBaHE Ha
npeaMeTa My Ha AeNHOCT

,Ken bun Cn Acet MeHnmxXMBHT HB" € nonyumno nuueH3 3a u3BbplUBaHE Ha AENHOCT, ¢ PelieHune
Ha KoMucusita no 6aHkmnpaHe, prHaHcK 1 3actpaxoBaHe oT 2 toHn 2005 r. (C-2005/03549) u ¢ Pelienne
Ha 6enruinckus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014 .

~Ken bn Cn Acetr MeHnmxMbHT HB - KoH" KYT e oTkput cbrnacHo PeweHne Ha CbBeTa Ha
avpektopute Ha ,Ken bu Cn Acet MenngxmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B
TbproBckms perncTbp nNpu AreHumaTa no srnmceaHus Ha 04.12.2018r. ¢ EUK: 205422541.
~Ken Bu Cn Acer MeHmXMBHT HB - KoH" KYT e c npeaMeT Ha AeWHOCT:
1. YnpaBneHue Ha AEMHOCTTA Ha KONEKTUBHWN MHBECTULIMOHHU CXEMU, BKITHOYUTENHO:
a) YnpasneHue Ha UHBECTULNUTE;
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b) AaMUHUCTpUpaHe, BKIKOUUTENHO;

(i) MpaBHW YCIyru U CHETOBOAHM YCYrn BbB Bpb3Ka C YrpaBieHue Ha akTUBUTE;
(i) NCKaHUS 3a UHMOPMaLUS Ha UHBECTUTOPUTE,;

(ili)  oueHka Ha aKTMBUTE N U3UYNC/ISIBaHe LieHaTa Ha ASNOoBeTe;

(iv)  KOHTpOn 3a CcnasBaHe Ha 3aKOHOBWE U3UCKBAHUS;

(V) yrnpaBneHne Ha puUcKa;

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

(vii)  pasnpegeneHvie Ha AMBUAEHTU W ApPYry NnawaHus;

(viii) w3paBaHe, npogax6ba n 0b6paTHO U3KynyBaHe Ha AsnoBe

(iX)  mM3MbAHEHWe Ha A0roBOpMU;

(x) BOAEHEe Ha OTYETHOCT.

C) MapKeTUHIroBM ycnyru, BKIOYUTENHO CbaencTBue Ha ObeanHeHa bbnrapcka baHka A
("OBbBb") kaTto aucTpmbyTop B NpoAaXXbuTe N MapKeTMHra, CBbp3aHu C MHBECTULIMOHHUS
npouec, NopTgenHMS NOAXOA U NPOAYKTOBO pa3BUTHE.

d) ynpaBneHne B CbOTBETCTBME CbC CKIHOYEH C KIMEHTa [OroBOp Ha nopTtdenn no
cobcTBeHa npeueHka, 6e3 cneunanHn HapexxaaHusl Ha KIWEHTa;

2. Bcsika apyra AEMHOCT, pa3pelleHa OT MPUIOXMMUS 3aKOH. B cnyyail, ye 3a onpeaenenu
[AENHOCTM € HeO6XOANMO U3PUYHO pa3peLleHne OT KOMMNETEHTEH OpraH, Te e Ce OCbLIeCTBsIBaT
CaMO crieq, NoslyYaBaHe Ha CbOTBETHO paspeLLeHme.

1.4. lpyrn KoJIeKTUBHU UHBECTULIMOHHU cxeMu, kouTo Y[ , Ken bn Cn Acet MEeHUIKMBHT
HB" ynpaBnsBa upes ,Keit Bu Cu Acet MeHMaXXMbHT HB - knoH" KUT

YnpaBnsBawoTo ApyxecTBo, ype3 ,Kein Bu Cu AceTr MeHnmxMbHT HB - knoH" KYT, opraHusumpa u
ynpaenasa A® “OBb lNpemuym Akumn” , A® ,0Bb Moban ®apm WHeect”, A® ,OBb MnatuHyMm
O6nvraumn”, 4® ,,06b MnatuHym Eepo Obnurauun” n 4® ,066 banaHcnpan ®oHa”, Ad ,,Obb Moban
OvenpeHt", A® ,0Bb Moban Pactex" n A® ,0bb Moban Aetckn ®ona", AP OBB Ekcneptiis,
cbeTosiw ce oT aeceT noadoHaa - OBb Excnepthiiz edaHavneeH BanaHcupaH (EBPO), OBB Excnepthiiz
[edaH3nBeH BbanaHcupan (JIEBA), OBbb Ekcneptitz [edansveeH TonepaHteH (EBPO), OBB
Ekcneptin3 edaHaneeH TonepaHTeH (JIEBA), OBb Exkcneptin3 InHamnuyen banaHcupaH (EBPO), OBb
ExkcneptUn3 OuHamuuen banaHcupaH (JIEBA), OBb ExkcnepThiiz AvHamuyeH TonepaHTteH (EBPO), OBB
Excneptin3 [duHamunyeH TonepaHTeH (JIEBA), OBb Ekcneptiiia CunHo [uHamuueH TonepaHTeH
(EBPO) n Obb Ekcnepthiiz CunHo AMHamuuyeH TonepaHTteH (JIEBA).

KakTo n cbaeincta 3a npeanaraHe, ot OBb kato AMcTpubyTop, Ha cnegHuTe benruninckute oHAOBE:
KBC ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive
Toleratant, KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. MMeHa n oNbXXHOCTU Ha aupekTopuTe Ha Y] , Keh bu Cn Acet MeHnpxMbHT HB" 1 Ha
¢hmsnyeckuTe nMua, Ha KOUTO € BDb3JIOXKEHO YrpaBJ/IEeHWETO Ha YnpasnsiBallOTO
APYXXeCcTBO

YNpaBnsBalloTo APYXXeCTBO Ce pbkoBoAM OT CbBET Ha AMPEKTOpUTE B CbCTaB OT eAuHajeceT
yneHose. CbBETLT Ha ANPEKTOPUTE € CbCTaBEH OT LWECT YIEHOBE C HEU3MbAHUTENHU (YHKUMM,
cpen kouto ca lNpeacepatenaT Ha CbBeTa Ha OMPEKTOPUTE U MNET HEWUSMBLIIHUTENHU OUPEKTOPU,
KaKTO M MET YNEeHOBE C U3MbHUTENHN (PYHKLUUN — U3MbHUTENTHN ANPEKTOPM.

ExxeqHEBHOTO ynpaBfieHMe Ha [AENHOCTTa Ha YNpaBnsBaWOTO APY)XXECTBO M B3EMAHETO Ha
CTpaTernyeckn peleHns ca Bb3/IOXKEHM Ha W3nbiHuMTeNneH KOMWUTET, CbCTaBeH OT MneTTe
U3MbIHUTENHM AMPEKTOPU Ha Keit Bu Cn AM. U3nbaHUTENHUST KOMUTET MMa npeaceaaten, nsbpax
N3MeXay HeropuTe 4ynieHoBe. [leMHOCTTa Ha M3MbIHUTENHMS KOMUTET Ce CNean U KOHTPonupa oT
CbBeTa Ha avpekTopuTe.

Tabnuuata no-4ony cbabpXxXa MMeHaTa n MyHKUMMUTE Ha YneHoBeTe Ha CbBeTa Ha ANMPEeKTopuUTe Ha
Ken Bu Cu AM.

Ume ‘ KauecTtBO CneumanHv npaBoMoLMUA
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Aupekmop, He3asucum
ynieH Ha Cbeema Ha

Johan Daemen HeusnbnHumeneH _
dupekmop

Katrien Mattelaer HeusnbnHumeneH _
dupekmop

Pierre Konings HeusnwiHumenex

dupekmop, He3agucum
4yrieH Ha Cbeema Ha
dupekmopume

oupekmopume

Stefan Van Riet HeusnwriHumeneH _
dupekmop

Wouter Vanden Eynde HeusnbiHumenex

MeTbp AHApOHOB

lpedcedamen Ha Cbeema
Ha dupekmopume

U Y/IeH Ha
N3nbnHumenHus
Komumem

Johan Lema U3nbnHuUmeneH dusuyecko nuuye, Ha Koemo e
Aupekmop u 8Bb3/I0XKEHO yrpasneHuemo Ha
lMpedcedamen Ha Ynpaenssauw,omo Opyxecmeo
U3Mb/IHUMESHUS
Komumem

Chris Sterckx U3nvnHumeneH dupekmop @u3suyecko nuue, Ha Koemo e

8b3/I0XEHO yrpassieHuemo Ha
Ynpasensigawomo dpyxecmeo

Frank Van de Vel

U3nbrHumeneH dupekmop
U 4rieH Ha
U3nbriHUmenHus
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/10XXKEHO yrpas/ieHuemo Ha
Ynpaenseawomo Opyxecmeo

Klaus Vandewalle

U3nbriHumeneH oupekmop
U Y/IeH Ha
N3nbnHumenHus
Kkomumem

®u3suyvecko nuye, Ha kKoemo e
8b3/I0XEHO yrpagieHuemo Ha
Ynpasensisawomo dpyxecmeo

Jirgen Verschaeve

U3snbriHumeneH dupekmop
U 4rieH Ha
U3nbriHUmenHus
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpas/ieHuemo Ha
Ynpaensieaujomo Opyxecmeo

KbM patata Ha To3u MpocneKT, OCHOBHUTE AENHOCTY, U3BbPLUBAHN OT (U3NYECKMTE KL, Ha KOUTO
€ Bb3/I0XXEHO yrnpaBnieHneTo Ha Keii Bu Cv AM, B Apyrv Apy>ecTBa ca KaKTo crieaBa:

Hme KauecTtBO B HaumenoBanue Ha Ctpana u Anpec Ha 3aemMaHa 1IbKHOCT B
YnpasasiBaul | Apy:KecTBO, B KOETO JIHIETO | WIeHTH(PUKANUSA HA | APYKECTBOTO JPY:KeCTBOTO
0TO U3BbPILIBA CHIECTBEHA APYKeCTBOTO
JPY:KeCTBO JedHOCT
Johan Hewmsneiuure | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. YJieH Ha yIpaBUTEITHUS
Daemen | yieH qupexTop 1458 CBBET

CZ 53218 Pardubice

K&H Biztositod Zrt

HU-01-10-041919

Lechner Odén fasor 9
1095 Budapest

UneH Ha yIpaBUTEIHHS
CBBET

KBC Group Re SA

LU-1989 2201 172

5 Place de la Gare
1616 Luxembourg

YneH Ha ynpaBUTEIHUSA
CHBET

CSOB Poist'ovna a.s.

SK-31325416

Polus Millnnium
Tower Il, Vajnorska
100/B

SK 820 09 Bratislava

IIpencenaren Ha
YOpaBUTEIHUSA CHBET

JI3U - XKuBoTro3acTpaxoBaHe

BG-121518328

Oyu. ,,Buroma‘ Ne

YieH Ha HaA30pHUA

EAl 89b CBBET

Codus 1463
J134 - OBLIO BG-121718407 Oy ,,Butomma“ Ne UiieH Ha HAIBOPHUS
3ACTPAXOBAHE EAJ{ 89b CBBET

_6-
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Cocus 1463
Jiirgen Waneaaurene | KBC Fund Management Ltd IE-450585 Sandwith Street Jlupekrop
Verschae | v qupekrop, D02 X489 Dublin 2
ve YJICH Ha
Ma3menauTenH
U KOMUTET
Pierre Hewmsmenuaure | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 YJteH Ha OIUTHUS
Konings | men nupekrop | Investments 3000 Leuven KOMHTET
E-CAPITAL II BE-888512080 Avenue de Tervueren |IIpencemaren Ha
273 YIPaBUTEIHHS ChBET
1150 Woluwe-Saint-
Pierre
Immosem BE-406916384 Mechelsesteenweg YnpasisBail IMpeKTop
177
2540 Hove
PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vmpasuren
Brussel (Brupart) 1050 Ixelles
Agentschap Buitenlandse BE-0858355275 Montoyerstraat 3 Vupasuren
Handel 1000 Brussel
Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 Vupasuren
1050 Brussel
Stichting tegen kanker BE-0873268432 Leuvensesteenweg Vupasuren
479
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat 53 |Vmpasuren
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 Yupasuren
1050 Elsene
Verbond van Ondernemingen | BE-0408227567 Louizalaan 500 Vupasuren
te Brussel 1050 Brussel
VOLWASSENENONDERWI | BE-0456087268 Louizalaan 500 Vmpasuren
JS TALEN EN 1050 Brussel
INFORMATICA VAN DE
KAMER VOOR HANDEL
EN NIJVERHEID VAN
BRUSSEL
Johan Mamenaurene | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis |TIpencenaren ua
Lema H JIAPEKTOP, L-2714 Luxembourg |ympaBHTEIHHUS CHBET
npencenaren | KBC Fund Management Ltd IE- 450585 Sandwith Street Ipencenaren Ha
Ha D02 X489 Dublin 2 |ynpaBuresnHus cbBeT
Msnenuurenn | CSOB Asset Management, CZ- 25677888 Radlicka 333/150 IIpencenaren Ha
Usi KOMUTET a.s., investicni spolecnost 150 57 Prague 5 YIPaBUTEIHHS ChBET
ASSOCIATION BELGE DES | BE-567779996 Aarlenstraat 82 Ipencenaren
ASSET MANAGERS - 1040 Brussel
BELGISCHE VERENIGING
VAN ASSET MANAGERS
everyoneINVESTED BE-0745660279 Havenlaan 2 Ynpasuren
1080 Brussel
Katrien | Hemsmeaurure | Simba Toys Benelux BE-432406994 Moeskroensesteenweg |Ympasuren
Mattelaer | nen qupexrop | (voorheen:Simba-Dickie (Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor)  [Vmpaeuren
49
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor)  |Yupasuren
49
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté | Ympasuren
25
1931 Luxembourg
Stichting ANDRIES - VAN BE-537172538 Lovelddreef(HEU) 15 |Vupasuren
LOUWE 9070 Destelbergen
BELGIAN BE-426620153 Vlamingstraat 12 Vrpasuren

INTERNATIONAL CARPET
Cco

8560 Wevelgem
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Vlerick BE-0466459439 Doorniksewijk 49 Yupasuren
Investeringsmaatschappij 8500 Kortrijk
M HKA BE-0431750859 Leuvenstraat 32 HesaBucum aupexTop
2000 Antwerpen
Pana Ventures BE-0746856745 Priester Vnpasuren
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
Iletsp Tpencenaren | "KBC Groep" in het BE-403227515 Avenue du Port 2 YnpasnsBail IMpeKTop
Anppono | Ha Ceera Ha | Nederlands, "KBC Groupe" in 1080 BRUXELLES
B nupekropute | het Frans, "KBC Group" in het - BRUSSEL
Engels en "KBC Gruppe" in
het Duits
KBC Bank BE-462920226 Avenue du Port YnpasisBai IMpeKTop
2
1080 BRUXELLES
- BRUSSEL
KBC Insurance NV BE-403552563 Professor Roger Van  |Vmpasissar AHpeKTOp
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna a.s. SK - 31325416 Zizkova 11 Jupekrop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, Jlupekrop
Praha 150 57
KBC Insurance NV, Irish IE-296630 Sandwith Street Jlupekrop
Branch 2 Dublin
YHI/IBepCI/ITCT 3a HAalMOHAJIHO YieH Ha
M1 CBCTOBHO CTOIIAHCTBO HaCTOATCICTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 Ipencenaren Ha
1051 Budapest CobBera Ha
JHUPEKTOPUTE
K&H Biztosito zrt HU-0000005 Lechner Odon fasor 9 |IIpencenaren Ha
1095 Budapest CobBera Ha
JUPEKTOPUTE
KBC Bank Ireland Plc IE-8F86824G Sandwich Street Jlupekrop
2 Dublin
Codomiicku yHuBEpCHUTET ,,CB. - - Unen Ha
Kmment Oxpuackn” HACTOSITEJICTBOTO
O6eaunena 0birapcka 6anka | BG-000694959 Oyi1. ,,Butorra“ Ne IIpencenaren Ha
ALl 89b HaJ30pHUS CHBET
Codus 1463
“bBOPUKA“ A/l BG-201230426 oyn. Lap bopuc III Ne |Ynen na CpBeta Ha
41, Codus 1612 TUPEKTOPHTE
J3U - XKusoro3zactpaxosane | BG - 121518328 Oyu. ,,Buroma‘“ Ne 89F |[Ipencenaren Ha
EAZ Codus 1463 HaJ30PHUS CHBET
J13U - OBLLIO BG-121718407 oy ,,Butomra“ Ne 895 |[Ipeacenaren na
3ACTPAXOBAHE EAJl Codus 1463 Ha/I30pHUSI ChBET
Chris Wsmenaurene
Sterckx | 1 mmpexTop,  "goAMA BE-0567779996 Aarlenstraat 82 UJteH Ha ynpaBHTENHNAS
‘LicH Ha 1040 Brussel ChBET
M3menauTenH
sl KOMUTET
Frank Wsneiautene | Arcade Finance plc IE-9654908I Riverside One, Sir JNupexTop
Van de H JJUPEKTOP, John Rogerson's Quay
Vel YJIeH Ha D2 Dublin
Wsnenaurenmn | Amethyst Structured Finance | IE-9573745G Riverside One, Sir Jupextop
Hs1 KOMUTET plc John Rogerson's Quay
D2 Dublin
Beechwood Structured IE-95738100 Riverside One, Sir Jupekrop
Finance plc John Rogerson's Quay
D2 Dublin
Brookfields Capital plc IE-9573753F 4th Floor, Hanover Hupexrop
Building, Windmill
Lane
D2 Dublin
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Eperon Finance plc

IE-95739620

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Espaccio Securities plc

IE-9573762G

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Greenstreet Structured
Financial Products plc

IE-9573774N

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Nimrod Capital plc

IE-9573422F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Opal Financial Products plc

IE-9573778V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Profile Finance plc

IE-9573439W

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Recolte Securities plc

IE-9573785S

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Silverstate Financial
Investments plc

IE-9573430E

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Vespucci Structured Financial
Products plc

IE-9573742A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Vidago Capital plc

IE-9573795V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Voyce Investments plc

IE-9573420B

4th floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Waterford Capital Investments
plc

IE-9573805V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Waves Financial Investments
plc

IE-9573416K

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Vermillion Protective Bond
Portfolio Plc

IE-9573958A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Ipanema Capital p.l.c.

IE-3409868EH

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Stefan
Van Riet

Hewusnbnaute
JIEH TUPEKTOP

Van Bauwel & Co

BE-0404500688

Bisschopstraat 70
2060 Antwerpen

YnpasisBamy mapTHEOP

De Berk

BE-0891253321

Van Gamerenlei 18
2930 Brasschaat

Menuxbsp

Wouter
Vanden
Eynde

Hewusnbnaure
JICH TUPEKTOP

He e npunoxxumo

He e npunoxumo

He e npunoxxumo

He e npunoxxumo
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Klaus M3nenuurene | He e npunoxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vandewa | u aupekrop,
lle YIeH Ha
Wsneinurenn
Usl KOMUTET

1.6. MMeHa 1 AN BXXHOCTU Ha PbKOBOACTBOTO M Ha APYrY KJIIOUOBU cny)kxutenu Ha "Keit bu

Cu Acet MeHaXXMBHT HB - koH" KYT

Ume KauyectBO CneunanHu npaBoMoLLusA

KatuHa lMenyesa Ynpasumer Ha KrioHa ®duzudecko nuye, Ha koemo e
8b3/10XeHO yrpasneHuemo Ha KrnoHa

MaTpuk BaH Jlon BamecmHuk-yrnipasumern Ha du3suyecko nuye, Ha Koemo e
KrioHa 8Bb3/10XXEHO yrpasreHuemo Ha KnoHa

1.7.KanuTtan

KanutanbTt Ha Y/ ,Ken Bu Cn Acetr MeHnpmxMbHT HB" e 13u9/10 BHECEH M € B pa3Mep Ha
35,754,192 eBpo (TpuaeceT u neT MUINOHA CEAEMCTOTUH NETAECET U YEeTUPU XUNSAM CTO AeBeTaeceT
W [ABe eBpo), pa3npegeneH B 5,766,805 (neT MuAMoOHa CeAeMCTOTMH LUECTAECET U LeCT Xunaau
OCEMCTOTMH M NeT) 6post akuMm 6e3 HOMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (net
MW/IMOHA CeAeMCTOTUH LIEeCTAECET U LWeCT XUNSAM OCEMCTOTUH M neT) 6posi paBHM YacTu OT KanuTana
Ha YnpaBnsBaLloTo APY>XeCTBO.

1.8.Monutnka 3a Bb3HarpakaeHusta. UHdopMaumsa OTHOCHO aKTyasiHaTa NOJIMTUKA 3a
Bb3HarpaxxaeHusita Ha ynpas/isiBalloTO ApPY)KeCTBO

YnpaBnsBawoTo ApyXecTBo npunara llonuTuka 3a Bb3HarpaxaeHnusta /lMNonuTtukata/, B
CbOTBETCTBME C HALUMOHANHUTE U EBPOMEWCKM HOPMATUBHM W3UCKBaHWS. [lonuTukaTta onpeaens
obwmTe pamKu, NPUHLMNUTE N U3UCKBaHUSATA NpU onpeaensHe Ha Bb3HarpaXkaeHusTa B Ynpasnssallo
APYXXeCTBO, KaTO HacbpyaBa pPasyMHOTO M edeKTUBHOTO YrpaBfieHNMe Ha pucKa Ha ynpaBnsBawoTo
LAPY>XECTBO M He NOOLLPSBA NOEMaHe Ha PUCK, HECLOTBETEH HA PUCKOBUTE NpOduIKn, npasunata unm
ydypeauTesiHuTe JOKYMEHTU Ha YNpaB/iIBaHUTE KOJIEKTUBHU MHBECTULIMOHHM CXEMM, KaKTO M He 3acsra
U3Mb/IHEHNETO Ha 3a4b/DKEHVETO HA YNPaBNsBaLLOTO APYXXECTBO Aa AelCTBa B Han-A06bp MHTepec Ha
KONeKTMBHaTa MHBECTMLUMOHHA cxeMa. lNonuTukaTta cbabpka obliata pamka M OCHOBHUTE MPUHLMNN
npw ornpegensHe Bb3HarpaXxaeHusATa Ha ciyxutenvTte B Y/1, KaTo rapaHTUpa cna3BaHeTo OT CTpPaHa Ha
Y[1 Ha aKTyanHaTta npaBHa ¥ perynaTtopHa paMka, B TOBa YMC0, HO HE CaMO — HAUYNHUTE Ha ornpeaensHe
M u3NnalwaHe Ha Bb3HarpaxaeHusTa, CTPYKTypaTa W BUAOBETE Bb3HArpaxKaeHus W TexHuTe
CbOTHOLLEHMS, PAa3CPOYBAHETO U BL3MOXHOCTTA 32 HEM3M/IalWaHe Ha Bb3HArpaXXaeHws B 3aBUCUMOCT
OT MpeAcCTaBAHETO Ha CbOTBETHOTO CTPYKTYpHO 3BeHO B Y/, camoto YA wn cvoteBeTHuTe KUC,
CTpyKTypaTa v npasomolumaTa Ha KoMuTeTa no Bb3HarpaXxaeHusTa u ap.

AkTyanHata lMonutvka 3a Bb3HarpaXAeHusTa, Win OCHOBHW MPUHUMMIM W BaXXHW NoapobHOCTM 3a
CbliaTa, B C/lydail Ye TS CbAbpKa IMUYHM UM KPUTUYHM AaHHKW, MOXeE Aa 6bJle HaMepeHa Ha MHTEPHET
CTpaHuuaTa Ha Y/, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpn nouckBaHe OT cTpaHa Ha wHBectutopute B KUC Ha Y[, konue Ha [onutukata 3a
Bb3HarpaxzaeHusita we uMm 6bae npegoctaBeHO 6e3rnaTHO, Ha XapTWeH HocuTen, B oduca Ha
APY>XECTBOTO WK B KNOHOBaTa Mpexa Ha Obb A/l.

2. NHdopmauumsa 3a porosopHus cpoHA

2.1. HawumeHOoBaHue
HanmeHoBaHue : [JorosopeH ®oHa “OBb MaTpuMoHnyM 3emsa”
OpraHusaTop 1 ynpassieHue: Ynpasnssawo apyxectso (Y1) “Ken Bu Cn Acetr MEHMAKMDBHT

HB", upe3 knoHa cu B bvarapus
-10 -
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Cepanve 1 agpec Ha ynpasneHve Ha YnpaBnsiBawoTo ApyXecTBo: benrus, bprokcen, XaseHnaaH 2,
1080

KnoH Ha Y[l Ha TepuTtopusaTa Ha Penybnuka bonrapus: ,Keu bu Cn Acer MeHmaxMbHT HB - KNOH"
KYT

Cepanviue v agpec Ha ynpasneHue KioHa Ha Y/ Ha TeputopusTa Ha Penybnvka Bbarapus: rp. Codus,
1463, paioH Tpuaauua, 6yn. Butowa N2 896, 651. MuneHnyMm LeHTHLP, €T. 6

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

EnexkTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

Tun m cratyT Ha A® “"Obb MaTtpuMoHnym 3ema” : o ceosTa cbwHocT AP “OBb MaTpyMOHWUYM
3eMs” e KONeKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWM 3@ MHBECTUPaHe B NPEXBbpieMN LIEHHU
KHWKa WK ApYyrn NUKBUAHW (DMHAHCOBM aKTUBM CbINIaCHO M3MCKBaHMATa Ha 3akoHa. C ornep cBos
cneunaneH ctatyt, A® “Obb MatpumoHnyM 3ems” e porosopeH (poHA Mo CMUCba Ha 3akoHa 3a
[ENHOCTTA Ha KOMEKTUBHUTE WHBECTULMOHHM CXEeMWU W Apyr¥ NPeanpusTus 3a KOMEKTMBHO
nHBectnpaHe (3AKMNCAMKKM), 3akoHa 3a nasapute Ha (UHAHCOBWU MHCTpyMeHTU (3MNPUN), kakTo u
NOA3aKOHOBUTE HOPMATUBHM aKTOBE.

YnpaBnsBawloTo ApYXXeCTBO MOCTOSHHO u3gasa M u3kynyea obpaTtHo pasanosete Ha [A® “Obb
MaTtpuMoHnym 3ems” 3a cMeTka Ha OHA.

[ eWHOCT : KONEKTUBHO MHBECTUPAHE B MPEXBBLPISIEMMN LIEHHWN KHUXA U APYTU IMKBUAHW (DMHAHCOBU
aKTMBM CbINMACHO M3UCKBaHWATa Ha 3aKOHa, Ha Napu4HM cpeacTsa, HabpaHu upe3 nyb6nAnyHO
npeanaraHe Ha AsnoBe, Npuy CrassBaHe Ha NpUHUMMNA Ha pasnpeaesnieHne Ha pucka.

MakcumaneH 6poii ganoBe B o6paLyeHme : HeorpaHnyeH

HomMmuHanHa ctoMHoOCT Ha eauH aan : 10 (gecet) nesa

2.2. [aTa Ha yuypeasiBaHe Ha gorosopHus c¢oHa

[AaTta Ha yupeasiBaHe Ha [® “"Obb NatpumoHnym 3ema” : 04.08.2008 r.

CpoK Ha cblyecTBYBaHe : He Ca NpeABuAEHN OrpaHMYeHNs B CPOKA Ha CbLUECTBYBaHE.

Homep n pata Ha pa3pelleHMETO Ha YNpaB/isABaLOTO APYXECTBO 3a OpraHu3upaHe M
ynpasneHue Ha A® “OBb MarpumoHnym 3ems” : Pewenne N2 1007-Ad ot 04.08.2008 r. Ha
Komucusita 3a ¢pmHaHcoB Haazop (Komucusata/KOH)

byncrat 175527149

2.3. HapsopHa nHCTUTYLUMUS

HaasopHa MHCTUTYUMSI NpY OCbLUECTBABAHE Ha AEMHOCTTa MO OpraHu3npaHe u ynpasnenue Ha ®OHIA
OT YNpaBnsBalLOTO APY>KECTBO, Ype3 KNoHa cu B bunrapus ,Keit b Cn AceT MeHUAXMBHT HB - KnoH"
KYT, e:

Komucusa 3a ®mHaHcos Haa3sop
CrpaHuua B UHTepHer:  www.fsc.bg

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

2.4. TMocouBaHe Ha MSACTOTO, KbAETO MoraT Aa 6baaT nonyyeHu npasunarta Ha oHaa U
nepumoanYHUTE OTHETH
NHBecTuTOpUTE MOraTt aa ce 3ano3HaaT ¢ lNpasunaTta Ha PoHAaa, MNpocnekTa, JOKyMeHTa C KIo4voBa
nHopMaums 3a WHBECTUTOpPA M NEPUOANYHUTE OTYETU, KaKTO W [a nofayyaT AOMbJHUTENHA
nHgopmaums:
e B knoHoBeTe Ha “ObeavHeHa bbnrapcka baHka” ALl B CTpaHaTa B paMKuUTE Ha paboTHOTO MM
BpEME C KIIMEHTH.
e [lpaBunata Ha ®OHJA, nepuoanyHUTE OTYETU, KAKTO 1 [IOKyMeHTa C KntovoBa MHbOpMaUmMs 3a
MHBECTUTOpA Ca AOCTbMHN N B IHTEpHET Ha aapec :www.ubbam.bg.
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2.5. YcnoBus Ha AaHbYHaTa CUCTEMA, NMPUIOXKMMA 3a AOroBopHus ¢oHA, KOUTO ca OT
3HaueHue 3a NpuTexxaTesiuTe Ha AasioBe

Ta3u TO4Ka NPefoCTaBs MHPOPMALNS, KAKTO 338 06/1araHeTo Ha JOXOANTE Ha MHBECTUTOPUTE OT CAE/TKU
¢ gas0Be Ha POHLA Taka u 3a JaHbYHOTO 00/1araHe Ha rnevanbara Ha [JoroBopHus QOHA KbM [4aTata
Ha aKTyamm3aums Ha To3u [IpocriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha POHAOA

HaHbyHO ob/1araHe Ha MECTHH (PU3HYECKH /Tnla:

CornacHo yn. 13, an.1, 1.3 oT 3aKoHa 3a AaHbuuTe BbpPXy AOX0AMTE Ha pumdeckute nuua (344D0J),
He ca obnaraemu goxoauTe OT pasnopexaaHe ¢ PUHAHCOBU MHCTPYMEHTM Ha npuTexaTenute Ha
asnose BbB ®OHA, KOETO BK/IOYBA AOXOAMTE, NOAYyYeHM OT CAENKM C AS/10BE HA TaKOBa APYXKECTBO,
M3BbPLUEHN Ha perynvpaH 6barapcku nasap Ha LEHHW KHWXKA Wan Npy ycnoBusiTa U Mo peda Ha
obpaTHOTO M3kynyBaHe oT cammns ®OHU.

HAaHbYyHo obsiaraHe Ha MECTHH U YYIKAECTPAHHH FOPHANYECKH STNLA:

CbrnacHo 4n. 44 ot 3KINO, nputexatenute Ha asnose BbB OOHAA - MeCTHM opuanyvecku nuua m
Yy)XXKAECTPAHHW IOPUANYECKM NTNLA, KOMTO OCbLUECTBSIBAT CTOMaHCKa AenHOCT B Penybnuka bvnrapus,
ype3 MSCTO Ha CTOMaHCKa AEMHOCT WK nosyyYaBaT A0X0AM OT M3TOYHMK B Penybnuka Bbnarapus, npu
onpefensHe Ha AaHbyHWUS (DUHAHCOB PE3ynTaT, CYETOBOAHUAT (PUHAHCOB pe3ynTaT (CYeToBOAHATa
nedyan6a/3aryba) ce:

1. HamanaBa c nedvanbata OT pa3nopexpaaHe ¢ (hbMHAHCOBU MHCTPYMEHTWU, ornpefenieHa KaTto
MONOXWUTENHA pa3ninKa Mexay NpofaXKkHaTa LeHa 1 AOKYMEHTaNHO AoKa3aHaTa LueHa Ha npuaobusaHe
Ha asnose Ha ®OHZA, n

2. yBennyaBsa CbC 3arybaTta OT pasnopexpaaHe ¢ (hbMHaHCOBM MHCTPYMEHTM, OfpeaeneHa Kato
oTpuuaTenHaTa pasnnka Mexay npoAaxHaTta LeHa U JOKYMeHTaIHO AoKa3aHaTta LeHa Ha npuaobveaHe
Ha asnosete Ha ®OH/A.

MNoa pasnopexaaHe ¢ GPUHAHCOBU MHCTPYMEHTM ce pa3bupaT caenkuTe C AS/10Be Ha KONEKTUBHU
NHBECTULIMOHHN CXEMU U3BbPLUEHN HA PEryNnpaH nasap, KakTo U CK/IOYEHU NPU YCI0BUATa M NO peaa
Ha 06paTHO M3KynyBaHe OT KOMEKTUBHN MHBECTULIMOHHU CXEMW, AOMYCHATW 3a NybnvyHO NpeanaraHe
B CTpaHaTa WM B Apyra AbpXXaBa - YieHka Ha EBponeinckusi Cblo3, WM B AbpXaBa - CTpaHa Mo
Cnopa3symeHuneTo 3a EBpONenckoTO MKOHOMMUYECKO MPOCTPAHCTBO.

CornacHo un. 196 ot 3KMNO, He ce obnaraT C AaHbK NpU M3TOYHMKA [AOXOAUTE OT
pa3snopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTH, KOETO BK/IOYUBA CAENKUTE, CKITIOYEHU NPU YCNOBUSTA
M NO peaa Ha oBpaTHO M3KyMyBaHE OT KOMEKTUBHM WMHBECTUMUMOHHM cxemu (kakBaTto e OOHIA),
J0MyCcHaTK 3a Ny6/IMYHO NpeanaraHe B CTpaHaTa UM B Apyra Abp)kaBa YfieHka Ha EBponeickus cbios,
WK B AbpXxaBa — cTpaHa no CnopasyMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

HAaHbyHO obs1araHe Ha Yy)KAECTpPaHHU pu3nYeckn inya:

CbrnacHo un. 37, an.1, 1.12 v un. 46 oT 3aKOHa 3a AaHbUMUTE BbpPXY AOXOAUTE Ha (puU3nyeckmuTe nmua
(30400J1) ¢ okoHuaTeneH AaHbK ce obnaraT AOXOAUTE Ha YYXXAECTPaHHW Gu3MYeckn numua ot
npoaaxba, 3aMaHa 1 Apyro Bb3Me34HO NPEXBbPIISHE Ha akumK, As10BE, KOMNECaTOPHU MHCTPYMEHTH,
WNHBECTULUMOHHN H6OHOBe 1 Apyru dmHaHcoBK akTuBK. CbraacHo yn. 37, an.7 304dJ1 He ce obnarat ¢
OKOHYaTeNleH AaHbK AoXoauTe Mo MpeaxofHOTO M3pedeHue, Korato ca ocsoboaeHu oT obnaraHe
cbrnacHo 344dJ1 1 ca HauncneHn/n3nnaTeHn B NoOA3a Ha YyXXAECTPpaHHN MU3NYECKN N1Mua, YCTaHOBEHM
3a JaHbYHM LENN B AbpXKaBa — YfieHKa Ha EBponenckust Cblo3, KakTo U B Apyra Abp)KaBa — YJIeHKa Ha
EBpONencKoTo MKOHOMUYECKO NpocTpaHcTBO EWIM. CnepoBaTenHo aoxoauTe OT CAENKWU C ASNOBE Ha
®oHaa, U3BBLPLLEHM HA perynupaH 6barapckn nasap Ha LUEeHHU KHWKa Un peanusnpann npy obpatHo
N3KynyBaHe Ha asnose Ha ®oHAa, ca HeobnaraeMu C AaHbK NMpU M3TOYHMKA, KOraTo Ca HauucCileHu B
non3a Ha 4Yy>XAecTpaHHO (PU3MYECKo NnLe, YCTAHOBEHO 3a AaHbYHM Lenn B AbpXxaBa uneHka Ha EC
unu ENN. KoraTo nMueTo e MecTHO Ha Abpkasa n3BbH EC unun EUM, ce yabpxxa AaHbLK MNPy U3TOUYHMKA

B pa3mep 10 Ha cTo.
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CnepBa ga ce uMma npeaBua, Ye Korato B AaHbyHa cnorogba wunv B ApYyr MexXayHapoAeH A0roBop,
patuduumpaH ot Penybnuka bbnrapus, obHapoaBaH M BAS3bA B CWla, Ce CbAbpXaT pa3snopeabwm,
pa3nnyHM OT pasnopeabute Ha 344PJ1, npunaraTt ce pa3nopeabute Ha CbOTBETHATa AaHb4YHa
cnoroaba wnu AoroBop.

KopnopaTuBHO faHb4yHO o6naraHe Ha ®OHAA

CbrnacHo 4n. 174 ot 3akoHa 3a KOPMOpaTMBHOTO nogoxoaHo obnaraHe (3KMO), KonekTUBHUTE
WMHBECTULMOHHU CXeMU, KOMTO Ca AONycHaTu 3a NybnnyHo npeanaraHe B Penybnvka bbnrapus no peaa
Ha 3AKUCANKWU, He ce obnaraT C KOpNoOpaTUBEH AaHbK .

Apyru cnyyam Ha ocBo6oieHn OT AAaHBK A0XO0AM OT AsJIOBETE Ha A0roBoOpHUs oHAa:

» [OaHbK BbpXy HAacneACTBOTO He Ce 3aniawa OT NPeXuBenuns Cbrpyr 1 OT HacneaHuumTe no
npasBa NMnHMa 6e3 orpaHmdeHuns (4n. 31, an. 2 oT 3aKoHa 3a MECTHUTE AaHbLM N TaKCK);

» He ce obnaraTt C AaHbK MMyLlecTBaTa, NpuaobuTn No AapeHne Mexay poAHWHM Mo npasa
NVHUSA 1 Mexay Ccbnpy3n (4n. 44, an. 6 oT 3aKoHa 3@ MeCTHUTE AaHbUM U TaKCn).

KnoHbT Ha YNpaBnsaBaLloTo APYXECTBO € ATbXHO Aa NpPeAocTaBs Ha U3MbHUTENHUS AUPEKTOP Ha
HaumoHanHa areHuMs 3a npuxoauTe cnegHata MHdopMmaums:
» no 4n.1426 ot JaHb4yHO-OCUrypuUTENHUS npoLuecyaneH Koaeke B cpok A0 30 1oHM Ha roanHaTa,
cneagalla rogmHaTta, 3a KOSTo ce OTHacs;
» 3a u3nnateHuTe Npe3 roguHaTa goxoau rno peda v npu ycnosusaTa Ha yn.73 ot 340PJ1 B cpok
[0 28 deBpyapu Ha roavHaTa, cnegpalla roaMHaTa, 3a KosTo ce OTHacs.

BHuMaHue: Hacroswarta nHdopMaums He € usdeprnaTtesniHa U He NpeacTasnsiBa NpaBeH Uav AaHbyeH
cbBeT. [JaHbyYHOTO obnaraHe 3aBUCK OT KOHKPETHM 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, N MOXE
[a ce npoMeHs B 6baelue.

2.6. Oputopmu

3a perucTpupaH oaMTop, KOMTO Ja 3aBepu roavwHus puHaHCoB oTyeT Ha ®oHaa 3a 2020r. e usbpaH
— MpaicyorbpxaycKynbpc Oant” OO/,

JfpancyotbpxaycKynbpc Oaut” OO[ e npepeructpvpaHo B AreHumss no BnucBaHusita ¢ EMK
121499387. [ipy>XeCTBOTO € CbC CeanuLLEe 1 aapec Ha ynpasneHnue B rp. Codusi, paiioH ,Bb3paxkaaHe”,
6yn. MAPUA NNYU3A No 9-11.

2.7. XapakTtepucTukKa Ha gsnoBeTte, usnasaim ot POHA:

Osanosete Ha ®OHJA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAIMKWN ca prMHAHCOBWN MHCTPYMEHTH, U34a4eHN
oT ®OHJA, KOMTO U3pasaBaT NpaBaTa Ha TEXHUTE NpUTEXATENN BbPXY HEMHUTE aKTMBU. [lsNOBETE ca
perucTpupaHu no cmetkn B “LeHTpaneH genosutap” AL v morat ga 6baaT npeanaraHn nybnvyHo.
HomuHanHaTa cToMHoCT Ha eaunH asin e 10 (peceT) nesa.

BpoaT Ha asnoBeTe ce onpeaens OT TAXHOTO M3gasaHe M 06paTHO U3KyMnyBaHe M HE e OrpaHuyeH C
MWHWMAJIEH WU MaKCUMasieH pasmep.

®OHODBT u3paBa LENM U YAaCTUYHM AsnoBe. [JAnoBeTe ce u3gaBaT Ha 6a3aTa Ha HETHATA CTOMHOCT Ha
akTneute Ha ®OHZA v ce npuaobueaT cpeLly HanpaBeHa NapyyHa BHOCKa B onpeaeneH pa3mep. bpost
AA10BEe, KOUTO MHBECTUTOPBLT Npuaobuea, ce onpeaens Kato YacTHO Mexay HanpaBeHaTa napuyHa
BHOCKa (3asiBeHaTa 3a MHBECTULMSI CyMa) C ONpeaesieH pa3Mep M EMUCUMOHHATA CTOMHOCT Ha eauH asan,
M34MCneHa 3a CbOTBETHUS A€H. B cnyyai, ye cpelly BHeCeHaTa CyMa He MoXe Ada 6bae M3haaeHo Lsio
4YNCNO ASNOBE, MHBECTUTOPBLT NpMAobMBa M YaCcTUYEH Asn, KaTo 6posT AsnoBe ce pexe C TOYHOCT A0
YeTBbPTUSA 3HAK Crief AeceTuyHaTa 3aneTas.

Mmywectso Ha POHOA
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HeTHaTa cToMHOCT Ha akTMBMTEe Ha POH/IA He Moxe Aa 6bae no-Manka ot 500 000 (NeTcToTUH XMnNaam)
neBa.

Ako B NpoAb/HKeHVe Ha 6 nocneaoBaTenHM Mecela cpeaHoMeceyHaTa HeTHa CTOMHOCT Ha akTUBUTE Ha
foroBopHus ¢oHa e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BpO),
yrNpaBnsBalLLoTO APY>XeCTBO Tpsibsa B Cpok 10 paboTHM AHM Aa ONOBECTU NPUYMHUTE 3a TOBA, MEPKUTE,
KOMTO LLiE NpeanpyeMe 3a NpUBMYAHE HA HOBU MHBECTUTOPU, U CPOKA, B KOWTO TE3N MEPKM Lie 6baaT
MPUIOXKEHN U B KOWTO Ce OYaKBa AOrOBOPHMUAT (POHA Aa Bb3CTaHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha
akTneute cn. CpokbT OT 10 paboTHM AHKM MO M3peyeHre MbPBO 3arnoyBa Aa Teye OT U3TUYAHETO Ha 6
nocnefoBaTenHn Mecela no u3peyeHme Mbpeo.

OnoBecTsBaHETO MO M3peYeHue MbPBO Ce M3BbPLUBA Ha MHTEPHET CTpaHWuaTa Ha ynpaBnsBalloTo
APY>XeCTBO M NO ApYr NOAXOAsIL, HAYMH C Orfief YCTaHOBEHUTE CpeACTBa 3a KOHTAKT C MHBECTUTOpUTE.
YnpaBnsBalloTo APYXKECTBO npeacTtaBs Ha Komucusta Konmve OT ornoBecTeHaTa MHdopMauus Ao Kpas
Ha cneaBalums paboTeH AeH crep OnoBeCTSIBAaHETO M U MHdOopMaums 3a peynTaTuTe OT nNpeanpueTuTe
Mepku A0 10-0 4ncno BCekn Mecel A0 A0CTUraHe Ha MrHuManHua pasmep ot 500 000 n..

OOHJA HaMa KanuTan Nno CMUCHbSIa Ha TbProBCKMUS 3aKOH M He ce BNUCBA B TbproBCKUSA PerncTbp Ha
cbaa. Tol ce cumTa 3a y4peaeH OT MOMEHTA Ha BMMCBAHETO My B perMcTbpa, BoaeH oT KomMucusta 3a
¢dvHaHcoB Haa3op.

Nmywectsoto Ha ®OHJA ce CbCTOM OT aKTUBK M MacuBK, TO Ce yBeNn4vasa WM HaMansiea cbobpasHo
NMpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ¢OHA, BKIOUMTENHO B pe3ynTaT Ha NpoAafeHnTe
nnn obpaTHO u3KyneHun asnose Ha ®OHIA.

YnpaBnaBawoTo APY>XeCTBO OTAeNs CBOETO UMYLLECTBO OT nMyLlectsoTo Ha ®OH/A n cbCTaBs 3a Hero
camocToaTeneH 6anaHc. Jenosutaps (baHkaTa-geno3utap) oTuMTa OTAENHO NapuyHUTE CpeacTsa M
apyrn aktmen Ha OOHIOA wn oTaens HenapuyHUTE My aKTMBWM OT COBCTBEHUTE CUM  aKTUBM.
YnpaBnsBsawloTo ApYXXeCTBO M baHKkaTa-Aeno3uTap He OTroBapsT Npea KpeaMTopuTe CU C akTUBUTE Ha
OOHOA. Kpeaoutopute Ha YnpaBnsBaloOTO ApyxecTBo M baHkaTa-geno3wvtap MoraT pga ce
YOOBNETBOPABAT OT NpuUTeXaBaHUTe OT Tax ganose sbe POHIA.

BHoCKkM

BHockuTe B nMylecTsoTto Ha ®OHJA Morat ga 6baaT camo B napw.

Hali-mMankaTa cymMa, KOSITO MHBECTUTOPBLT MOXE Aa 3asiBK 3a NpuaobusaHe Ha asnose BbB POHA e B
pa3Mep Ha 100 (cTo) nesa. MNpu nogaBaHe Ha MOPbYKKU, CTOWHOCTTA MM Ce pa3fensl Ha eMUCMOHHaTa
crorHocT. Mpu cknoyBaHe Ha [JoroBop 3a cucteMaTuyHO uHBecTupaHe (CUIM), pasxoauTe no
EMUTUPAHE Ce HA4uuCngBaT BbpXy BCAKA MbpBa BHOCKA CneA CKKYBAHE Ha [oroBopa,
CbOTBETHO BbpXY BCAKA MbpBa BHOCKA Cnej nNpeaoroBapsHe yCnoBUdaTa Ha 4OroBopa, Kacaellum
NnpoMsaHa B pa3Mepa Ha MeceyHaTa BHOCKaA.

®OHABT HsMa nNpaBo Aa EMUTUPA AS/IOBE, YASTO EMUCUOHHA CTOMHOCT HE € M3US/IO 3annaTeHa.

[MpexBbpasHe Ha AA/10Be

OsnoseTte Ha ®OHJA ce npexBbpnsaT cBO60AHO, 6€3 OrpaHNYeHNs NN AOMbIIHUTENHN YCNOBUS, Criopes
BONATA Ha COOGCTBEHWMUMTE WM, NPV Cnas3BaHe Ha CneundUYHUTE WM3UCKBAHWS Ha AeNCTBaLLOTO
3aKOHOAATENCTBO 3a pasnopexaaHe ¢ PUHAHCOBU UHCTPYMEHTH.

Caenkun, no npexsbprisiHe COBCTBEHOCTTa Ha Beye eMuTupaHn ot ®OHA asnose mexay dusmyeckn u
lOpMANYECKN NMLA € AoMYCTUMA NpU pea U YCNoBUS, NpeaBUAEHN B AENCTBALLOTO 3aKOHOAATENCTRO.
CeTb/IMEHTBLT MO TAX CE€ M3BBLPLUBA Ype3 MHBECTULIMOHEH MOCPEAHWK, W3BbpLUBALL AENHOCT KaTo
perncTpaumoHeH areHT.

Coenku no npexBbpnsiHe cobCTBEHOCTTa Ha Beye emutupaHn ot ®OHIA asnose, ype3 AapeHue m
HacneasiBaHe ce WM3BbPWBAT Ype3 WHBECTUUMOHEH MOCPEeAHMK, W3BbpLUBALL AEMHOCT KaTo
perncTpaumoHeH areHT.

2.7.1. TMpaBa Ha npuTexarenuTe Ha As/ioBe
Bcekn oT asnoBeTe faBa Ha npuTexaTens CM efHaKBu npasBa. Bcekn osn gaBa Ha CBOS npuTexaTen
NpaBO Ha CLOTBETHA 4acT OT MMyLLeCTBOTO Ha ®OHA, BKIOUMTENHO NMpU HeroBaTa NMKBMAAUMS,

npaBo Ha 06paTHO M3KyMyBaHe, NPaBO Ha NoAaBaHe Ha »anba v NpaBo Ha MHdopMauWs.
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B cnyyaute Ha I'IpVI,CI,OGMTVI 4aCTU4HN AOA10BE UMYLWLECTBEHUTE MpaBa Ce I'IpVILlO6VIBaT N ynpaxxHaBaT
nponopunoHanHO Ha npuTeXaBaHUAa YaCTUYEH AAn.

MpaBo Ha nogaBaHe Ha anb6bu

NHBecTMTOpMTE MMaT NpaBo Aa noaasat xanbu, 6e3 aa 3annallat Takca 3a ToBa, KaTo MHhopMaunsTa
OTHOCHO Pefa 3a nogaeaHe M pasrnexaaHe Ha Xanbw, UCKaHUS U Bb3paXKeHUS Ha npuTexaTtenu Ha
AS/10BE HA KONEKTUBHUTE MHBECTULMOHHWU CXeMW ce npeaoctaBs 6e3nnaTHO Ha MHBECTUTOpUTE U ce
nybnvKyBa Ha MHTEPHET CTPaHULATa Ha yrnpaBnsBaLLOTO APY>XeCTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexkaten Ha asnose BbB POHIA Moxe aa noucka Te aa 6baat obpaTHO M3KYyNeHU, OCBEH
aKo 06paTHOTO U3KynyBaHe He 6bae CNpSIHO B ClyYanTe, ONUCaHN B HacToswmsa MpocnekT v MNpaBunata
Ha ®OHJA. UckaHeTo 3a 06paTHO U3KyrnyBaHE MOXE Aa Ce OTHACA 3a YacT WM 3a BCUYKM NMPUTEXKABAHN
OT MHBECTUTOpA ASN0Be.

MNHBECTMTOPBLT MMa NpaBo Aa Nogaje nopbyka 3a 06paTHO M3KyrnyBaHe 3a BCUYKM WM 3@ 4acT OT
npuTexasaHUTe OT Hero Asnose. AKO Npy NnogaBaHe Ha Nopbyka 3a 06paTHO U3KyrNyBaHe € BUAHO, Ye
cnen U3Mb/THEHNETO M OCTaTbKbT OT AASI0BE MO CANlA0TO Ha MHBeCcTMTOpa 6m 6mun noa 10 (aecet) 6posi
asanose Ha Q®OH[A, nopbykaTta 3a 06paTHO M3KynyBaHe cneaga Aa 6bae nogageHa 3a BCUYUKM
npuTeXasaH ASN0BE U MHBECTUTOPBLT Aa 3aHy/v NapTuaata cu.

MpaBo Ha nHdbopMaums

Bcekn nputexaTten Ha AsnoBe MoXe Aa nosyyu nybnumyHa MH@OpMaumsi OTHOCHO AeWHOCTTa Ha
OOHJA, cbabpxalla ce B Hactoswmte Hactoawmsa lMpocnekT, Mpasunata Ha ®OHAA, [JokyMeHTa C
Kto4OBa MHPOpMaUMs 3a MHBECTUTOPA, 6 MeceyeH 1 roguweH OTYETH, KakTo M Takasa, OTHacsWa ce
00 YnpaBngaeawoTo APY>KeCTBO.

[OKYMEHTBT C KIoYoBa MHGopMaumsa 3a uHeectutopute Ha ®OHZA, ce npepocTaBsaT 6e3nnaTHO Ha
BCEKM MHBECTWUTOP, KOWTO 3anMcBa As/I0BE, B pa3yMeH CPOK Npean CKIYBaHe Ha caeskarta.
MpocnekTbT 1 nocnefHnTe Nyb6nMKyBaHW roauvweH n 6 MeceyeH (UMHAHCOB OTYET, Ce NpeaocTaBsAT
6e3nnaTHO Ha BCEKM MHBECTUTOP, KOMTO >Xefae fa Ce 3amno3Hae C TsX, C Oorfed B3eMaHeTo Ha
WMHBECTULMOHHO peLLeHue.

Usnata nybnuyHa wHdopMaumsaTa BbB Bpb3ka ¢ ®OHJA ce npenoctaBs Ha pasnosioXKeHne Ha
NHBECTUTOPUTE U NpUTEXATENUTE Ha AsN0Be Ha MHTepHET CTpaHuuaTa Ha YnpasnsaBaloTo APY>KECTBO
— www.ubbam.bg. lMNpu noucksaHe OT CTpaHa Ha UHBECTUTOpPUTE Ce NpeaocTaBs 6e3nnaTHO XapTUeH
eKk3eMnnsap oT MHdopMaumsTa B 0uca Ha KIOHA Ha YNpaBnsaBaLwoTo APYXECTBO, KakTO U B MecTaTa
(rMweTaTa), KbAETO Ce M3BbpLUBa Npoaaxba n 0bpaTHO u3kynysaHe Ha asnose Ha ®OHA.

MpaBo Ha NMKBUAALMOHEH A5

Bcekn nputexaten Ha aanose Ha ®OHJA vMa npaBO Ha 4yacT OT uMmyllectBoTo Ha ®OHIA npu
HerosaTa IMKBMAAUMS, CbOTBETHA Ha NpUTEXaBaHUTe AsanoBe. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo,
[IOKOJIKOTO CNnef yOoBNETBOPsIBaHETO Ha Kpeautopute Ha POHOA e ocTtaHano MMyLwecTBO 3a
pa3npegensHe. B cnyyan, ye WMMyLLECTBOTO, OCTaQHanO Cnea rnoracsiBaHe Ha 3aAb/DKEHUSATA KbM
kpeautopute Ha ®OHJA, e HeOoCTaTbyHO 3a M3MNawaHe Aena Ha BCUYKW WHBECTUTOpM, Te ce
YOOBNETBOPABAT Cbpa3MEPHO Ha NpuUTeXaBaHUTe AASI0Be.

2.7.2. [OKYMEeHTH, yaoCTOBEpsiBallM NPpaBOTO Ha CO6CTBEHOCT
Osanosete Ha ®OHAA ca 6e3HannyHu. KHurata Ha nputexartenute Ha aanose Ha ®OHA ce Boau
oT 'UeHTpaneH aeno3utap” A. 3a npuTexasaHeTo Ha asnose oT ®OHIA Moxe aa 6bae v3gaaeHa
Jerno3uTapHa pasnmncka rno MckaHe Ha MHBECTUTOP.

2.7.3. [MpekpataBaHe Ha POHAA
®OHADBT ce npekpaTsiBa npu cnegHUTe 06CTOATENCTBA :
e 10 peweHne Ha N3Mb/THUTENHUS KOMUTET, CbCTaBeH OT YnieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBngaBaLLloTO APY>XECTBO;

e pV OTHEMaHe pa3peLLeHMETO Ha YNpaBnsBaLLloTO APYXXECTBO 3@ OpraHU3vpaHe 1 yrnpaeneHue

Ha OOHIA;
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e KOraTo B CPOK A0 Tpu Meceua cref OTHEMaHe Ha NnueH3a, npekpaTssBaHe unn obsesBaHe B
HECLCTOATENHOCT Ha YNpaBnsBaLoTO APY>XXECTBO He e M3bpaHo HOBO YNpaB/sBalLo APYXeECTBO
nnn ®OHAODLT He e npeobpaszyBaH Ype3 CMBaHE WK BIMBaHe.

B 14-gHeBeH CpPOK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpaTaBaHe Ha POHA, YnpaBnsBalloTo
APYXXeCTBO e ANbXHO Aa nofage Ao Komucusata 3a (pMHaHCOB Haa30p 3asiBfieHue 3a M3aaBaHe Ha
pa3peLleHre 3a npekpaTsBaHe.

MpekpaTaBaHeTo Ha POHJA ce n3BbpLUBA MO pea U Npu YCIoBKS, onpeaeneHn ¢ Hapeaba.

He morat pga 6baat HasHayaBaHM 3a NMKBMAATOPM uyneHoBe Ha CbBeTa Ha AMpekTopuTe Ha
YnpaBnsBalloTo APYXeCTBO UAu Apyrn nvua, paboTunm 3a YNpaBnsiBalloTo ApYXXeCTBO, CNPSIMO KOUTO
€ YCTAHOBEHO CUCTEMHO HapyuweHue Ha 3AKNAMKKN, 3MMNUK, 3NN nnm Ha akToBeTe NO NpuiaraHeTo
nMm. MNpn npekpatasaHeTo Ha ®OHJA OTHOCHO 3aAb/HKEHMATA Ha JIMKBMAATOPA WM 3aluMTata Ha
Kpeautopute Ha ®OHJA ce npunarat CbOTBETHO Yn. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un.
273 oT TbproBCKMS 3aKOH, KaTo (hyHKUMMTE HA PbKOBOAEH OpraH no un. 270, an. 2 nun. 272, an. 4 ot
TbpProBCKMA 3aKOH Ce U3Mb/IHABAT OT YNpaBnsBaWoTO APY>KECTBO.

[okato He 6bae BpeMeHHO CrpsiHo 06paTHOTO M3KynyBaHe, npuTexartenuTe Ha asnose Ha ®OHIA
Morat aa rv npogaaat. OcBeH ToBa npu nukengaumsa Ha ®OHA, npuTexaTenute Ha AsnoBe umat
NnpaBo Ha 4yacT OT nMyLectsoTo Ha ®OHJA, CboTBETHA Ha NpUTEXaBaHWUTe AsS/10Be. ToBa NpPaBo MOXe
Aa 6bae ynpaxHeHo, AOKONKOTO cnea yAOBMETBOPSIBAHETO Ha KpeantopuTe Ha ®OHIA e octaHano
MMYLLECTBO 3a pa3snpeaensHe. B cnyyail, ye MMyLLECTBOTO, OCTaHaNo Cfiea roracsiBaHe Ha
3a4b/DKeHnsATa KbM Kpeautopute Ha POHA, e HedoCTaTbyHO 3a M3MNIawaHe Aena Ha BCUYKK
WHBECTUTOPM, TE Ce YAOBNETBOPSABAT CbPa3MEPHO Ha NpUTEXaBaHWUTE AA/10Be.

2.8. MocouBaHe Ha c¢oHaoBUTE 60pPCM WM nNasapuTe, Ha KOUTO Ca KOTUPaHU WM
TbpryBaHu AsisioBeTe

KbM HacToswms MomeHT, asnosete Ha ®OHIA He ce TobpryeaTt Ha “bbnrapcka ®oHaoBa bopca —

Copma” ALl nnu Ha Apyr perynupaH nasap.

CobcTtBeHoCTTa BbpXy Asinosete, usgaaeHn ot ®OHIA ce npexsbpns cBoboaHO, 6e3 orpaHuYeHus mn

yCNOBWS, KaTo ce Crna3BaT pasnopeadvTe Ha AeMCTBaLLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnu 0bpaTHO M3KynyBaHe Ha ASNOBE MOXE Aa Ce U3BBbPLIBA €AMHCTBEHO B K/IOHOBETE HA

Obb AA. donbnHuTtenHa vHgopmauma 3a OBB A[l, moxe aa 6bae nonyyeHa Ha Ten. 0700 117

17.MNpexBbpnsHETO Ha COBCTBEHOCTTa BbpXy AS/IOBETE Ce CYMTA 3@ U3BbPLUIEHO OT MOMEHTa Ha

pernucTpauus Ha caenkata B “LleHTpaneH genosutap” AL.

MpexBbpNsSIHETO Ha COBCTBEHOCTTa BbpXy Adnose Ha POHA B ciyyauTe Ha AapeHue 1M HacneasiBaHe

Ce W3BbpWBA Ype3 JIMUEH3MPaAH WHBECTUUMOHEH MNOCPEAHWMK, W3BbPLWBAL], AEMHOCT  KaTo

perncTpaunoHeH areHT.

2.9. Ycnosus 1 pea 3a eMuTUpaHe u npoaaxx6a Ha asnoseTte
[elHocTTa no u3gaeaHe (Npoaaxba) n 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbluecTBsiBa
ype3 auctpubyTtopa Obb Al. Asnosete Ha POHIA NOCTOSAHHO Ce u3aaeat u U3KyrnyeaT 0bpaTHO, OCBEH
B CNy4yauTe Ha BpPEMEHHO CrupaHe Ha 06paTHOTO M3KynyBaHe. YMNpaBnsBaWOTO APYXeCTBO MMa
CK/IloYeH aoroeop 3a AncTpubyums ¢ OBBb Al, ¢ KOWTO ce ocurypsiBa Mpexa oT oducu (“ruweta”),
KbETO Ce MnpuemMaT MOPbYKWM 3a MOKyMnKa M 0bpaTHO M3KyrnyBaHe Ha AS/I0BE W Ce OCbLiecTBsBaT
KOHTaKTN C uHBecTuTopuTe Ha ®OHJA. ToBa ca knoHoBeTe Ha “ObeanHeHa 6bnrapcka 6aHka” ALl
(www.ubb.bg) n BupTyanHusat knoH Ha “OBB” AZl (https://ebb.ubb.bg).
YnpaBnsiBaLloTo ApYXXeCTBO Npu Cna3BaHe Ha HOPMATUBHUTE M3UCKBaHUS MOXE Aa CKIIKoYBa A0roBOpU
3a AenermpaHe Ha yHKUMM 1 AeMCTBUS NO nNpoaaxbaTa u 06paTHOTO M3KynyBaHe Ha Asnose Ha KUC,
KOWUTO YNpaBnisiBa, KakTo 1 AenervpaHe Ha AeMHOCTU MO CbXPaHEHWE M aAMUHUCTPYPAHE Ha AS/0BE Ha
npeanpuaTUs 3a KONEKTUBHO MHBECTUPAHE U C ApYry vua, Kato nHdopMaumusaTa 3a Taknsa AOroBopU
Wwe 6bae CBOEBPEMEHHO pa3KpuTa.
®DyHKUMMTE, KOUTO YNpaBnaBalloTO APYXeCTBo Aenernpa Ha ,0beanHeHa Bbnrapcka baHka” AL o
cunaTta Ha ckntodvenuns Ha 05.12.2018r. [Jorosop 3a AucTpubyums, BKIKOYBAT:
e [pUEMAHEe Ha NopbYKK, BbB BPb3Ka C AS/10BE Ha ynpaBnsBaHUTE OT YNPaBisaBalloToO APYXECTBO
KONEKTUBHU WMHBECTULMOHHU CXEMW W MpefaBaHETO UM 3a W3MbJIHEHME HA YMNpaBAsaBaLOTO
LpY>XeCTBO;
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. 06cny>|<BaHe Ha HapeaeHun nnawaHusa no npueTuTe NOpbYkKM 3a MOKYrKa, CbOTBETHO O6paTHO
M3KynyBaHeE Ha AAI0BE Ha yrnpaBngaBaHUTE KONNEKTUBHN MHBECTULIMOHHU CXEMU,

e OCbLLECTBSIBAHE HA KOHTAKTW C MOTEHUMANHM MHBECTUTOPU U NPUTEXATENUTE Ha ASNOBE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMU, YNPaB/siBaHN OT YNpaB/siBalOTO APYXXECTBO;

e V3BbPLUBAHE HAa MAPKETMHI U peknaMa Ha AEeVHOCTTa Ha YNpaBnsiBaWOTO APYXECTBO U Ha
yNpaBnsiBAHUTE OT HErO KONEKTUBHWN MHBECTULIMOHHM CXEMM.

MopbykmM 3a usgasaHe nnn obpaTHO M3KynyeaHe Ha asnose Ha ®OHA ce npuemat OT CAY>XUTENN Ha
“Obb"” A1, Bcekn paboTeH aeH /HapeyeH aeH T/ B paMKkuTe Ha paboTHOTO BpeMe C KNneHTH Ha baHkaTa.

MopbYkM 3a n3paBaHe nnm 0bpaTHO u3KynyeaHe Ha asnose Ha POHJA ce nogasaT un Ype3 BuptyanHus
KoH Ha “OBbb” A/l.

MopbuknTe 3a n3gaBaHe unm obpaTHO M3KynyBaHe Ha asnose Ha ®OHA nogaaeHun cnea 17:00 4. Ha
AeH T ce M3nbAHABAT NO LeHaTa, BanuaHa 3a cneasBawmaT paboTeH aeH / HapeyeH aeH T+1/, koaTo
ce onpeaens Ha nocneagawms paboTeH AeH /HapeyeH aeH T+2 /.

MopbukuTe 3a usgasaHe unm obpaTHO M3KyrnyBaHe Ha asnose Ha ®OHIA cTaBaT HEOTMEHSIEMMU, aKO
MHBECTUTOPBT He e noAa Nnopbyka 3a oTkas Ao 17:00 Y. Ha cblumsa paboTHus AeH /aeH T /, Npe3 KOWUTo
ca nogaaeHu.

3a nopbukK, nogasdeHn cnepn 17:00 4., nopbykM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cnepgawwms
paboTeH aeH/ aeH T+1 /. Cnep ToBa, NOPbYUKWTE 3a U3aBaHe U 06paTHO U3KyNyBaHe, ce CYUTaT 3a
HEeOTMEHsIEMM.

MNMopbyka 3a oTKa3 ce nogasa OT cayxwuten Ha “OBB” ALl BbB BCMYKM C/lydauM Ha KOHCTaTUpaHu
HETOYHOCTM U HEMbBJIHOTU B CbAbPXXAHMETO Ha BeYe noAazeHaTa nopbyka.

MopbYka 3a 0TKa3 ce NoAaBa OT KIMEHTa U B CllyYail, Ye CbLUMST M3M0MBa BUPTYalHNUS KOH Ha “Obb”
Al, KaTo 3aAb/HKUTENHO Ce NOCOYBAa OCHOBAHWETO 3a OTKasa.

MopbykMTE 3a MOKynka WM 3a 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHOA ce u3NbAHSABAT MO
€MUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, HaManeHa C pa3xoauTe 3a 06paTHO
N3KyrnyBaHe, KOMTO Ce€ WM34YUCNABAT OT YNpaBnsBaWOTO APYXECTBO MoA KOHTpona Ha baHkaTa-
[ENo3nTap Ha AeHs cneapall AeHs Ha NoAaBaHETO MM / HapeyeH aeH T+1 ,4eH, B KOMTO ce U3BbpLLBA
oLeHsIBaHeTO"” /, Ha OCHOBaTa Ha KOTMPOBKWUTE KbM AeH T ,AeHs, KbM KOMTO CE M3BbpLUBA OLEeHKaTa”
WK, IEHS], 3@ KOWTO Ce OTHAcs oLeHKaTa” Ha (OMHAHCOBUTE MHCTPYMEHTU, BKIOYEHW B nopTdeina Ha
OOHIA.

Hanpumep, ako MHBECTUTOPBT NoAaze Nopbyka 3a NOKynKa unn obpaTHO M3KynyBaHe B Cpsaa, 3a Tasu
nopbYKa ca BaNMaHW LEHUTE, OTHACSLLM Ce 3a CpsiAa, KOUTO Ce onpeaensT Ha cneasalmns paboTeH aeH
T.€. YeTBbPTHLK U ce 065B5iBaT Ny6IMYHO B YeTBbPTHK (MK Ha crieaBalms paboTeH AeH, ako YETBbPTHK
e 0b6saBeH 3a HepaboTeH).

Bcruky nopbykm 3a NOKyMNKa Man 0bpaTHO U3KYMNyBaHe, NOJSTyYeHM B NepUoaa MeXay ABE U3YMCNSIBAHUS
Ha eMWCMOHHAaTa CTOMHOCT M Ha LeHaTa Ha obpaTHO M3KYyryBaHe, Ce M3MbJIHSBaT MO eAHa M Cblia
CTOMHOCT.

MNMopgaBaHe Ha NopbYkKM 3a u3gasaHe (npogaxba) n obpaTHO M3KynyBaHe Ha asnose Ha ®OHOA upes
Mb/HOMOLLUHUK € A0MYyCTMMO, CaMO aKo Ce MpeACTaBy OpUrMHan UM HOTapyanHO 3aBepeH npenuc ot
HOTapuanHO 3aBepeHO Mb/IHOMOLLHO, KOETO CbAbpXka MpeACcTaBuTEeNHA BAacT 3a M3BbpLUBAHE Ha
YyNpaBUTENHW WM pa3nopeavTesniHn  AeNcTBus € (UMHAHCOBM WMHCTPYMeHTWU. W3nckBaHeTo no
NpeaxoaHOTO U3peyeHne He ce npunara npy nogaBaHe Ha NOPBbYKM Ype3 NMLEH3MPaH MHBECTULMOHEH
nocpeaHuk. MNogaBaHe Ha MOpPbYKM 4Ype3 BupTyanHust knoH Ha “OBbb” Al upe3 Mb/IAHOMOLWHWK €
HENPUIOXNMO.

YNpaBnsBawoTo APYXeCTBO M OCUrypeHuTe OT YNpaBnsBallOTO APYXeCTBO ruWeTa, He HOCAT
OTrOBOPHOCT Mpu NojaBaHe Ha NOpbYKa OT KIMEHTU B nepuoga mMexay 16:45 n 17:00 yaca, B cnydau
ye CbOTBETHaTa Nopbyka He 6bae BbBeAeHa cBoeBpeMeHHO Ao 17:00 yaca, ¢ ornen TEXHONOMMYHOTO
BpeMe, HeobxoaMMO 3a BbBEXAAHE Ha NopbyKaTa.
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2.10. YcnoBus M pea 3a u3gaBaHe M O6GpaTHO M3KYNyBaHe Ha ASA/OBETE M

o6cTonATeNncTBa, NpyM KOMTO MOXXe Aa 6bae cnpsHO 06pPaTHOTO U3KyNnyBaHe
2.10.1. Ycnosus u pen 3a usgasaHe (npopaxx6a) Ha asnose

MNMopbykaTa 3a Nokynka Ha asnose Ha POH/A ce nsnb/HgABa B CPOK A0 7 AHWU OT AaTaTta Ha noaaBaHEeTo
n.
MHBeCTUTOPBT Nony4vaBa NOTBbPXKAEHWE 3a cAefikaTa, KOeTo MOXe Aa 6bae Nony4yeHo KakTo cneasa:
e JINYHO, HA MSACTOTO Ha NoAaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha AOMbAHUTENHN Pa3XoaMu.
e Yype3 eNeKTPOoHHA MNoLa, Ha NOCOYEH OT K/IMEHTA eNleKTPOHEH agpec, KaTo KIIMEHTHT U3PUYHO e
npeanoYesn To3u HauMH 3a NPeAoCTaBsHE Ha MHOpPMaumMs Npea NPefoCTaBAHETO M Ha XapTUeH
HoCUTen.
e B Moayna U-poHa, KbM cucTeMaTa 3a eneKTpoHHO 6aHkMpaHe, 3a NnopbykMTe nojajeHu ypes
BUpTYyanHus knoH Ha Obb Al (https://ebb.ubb.bg). NogaBaHeTo Ha NOpbYKK Ype3 BupTyanHus
K/IOH € HenpuIoXUMO 3a IpUaNYECcKn nuua.

YnpaBnsBalloTo ApYXecTBO u3gasa (npodasa) asnosete 3a cMeTka Ha ®OHIA upe3 auctpubyTop
,OBb" ALl. IHBeCTUTOpUTE 3annCBaT ASNOBE HAa OCUrypeHuTe OT ANCTpMBYTOpa ruweTa. 3annalaHeTo
Ha ASNI0BETE Ce M3BbPLUBA N0 6aHKOB MbT, KaTo 3a LENTa Ce U3BbPLUIBAT CNeAHUTE AENCTBUS:

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

MNpun nogasaHe Ha Nopbyka 3a 3anuceaHe (Nokynka) Ha asnose Ha ®POHAA B knoH (odwuc) Ha OBb ALl,
KOraTo MHBECTMTOPDBT HsIMa pasn/awiatenHa cMeTka B 6aHkaTa, Takaea cnefBa Aa My 6bae oTkputa. B
MPOTUBEH Cllydal mopbyka Ypes kIoH Ha ,,OBB” ALl He Moxe Aa 6bae noaaaeHa. MickaHeTo 3a ToBa
MOXe Aa 6bae HanpaBeHO IMYHO OT MHBECTUTOPA MW OT YMb/IHOMOLLEHO OT Hero nmue (pecrnekTMBHO
3aKOHHUS My npeacTaBuTen). o Taka OTKpUTaTa CMEeTKa MHBECTUTOPBT MOXE Aa BHACA M TErNN napu
Nno BCSIKO BpeMe, OT BCEKU KMOH Ha 6aHKkaTa, BKIIOYMUTENHO M Aa Ce pa3nalla C Hes.

MHBECTUTOPLT € ATbXEH Aa OCUMIypu MO CMeTKaTa CM HaNIMYHOCT, AOCTaTbyHa 3a M3MbJIHEHWE Ha
nopbykaTa.

CbbpaHuTe cymn (Mo EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B crieumnanHa cbbupaTenHa CMeTKa, OTKpuTa
B ,OBB"” Afl, OT KOSITO Ha CbLUMS UM HaW-KbCHO Ha cieaBalumsa paboTeH AeH ce npeBexaaT Nno CMeTka
Ha ®OH/A B baHkaTta-geno3uTap.

MNogaBaHe Ha NopbYka Ype3 BupTyanHus knoH Ha “OBbb A"

Mpy nogaBaHe Ha Nopbyka 3a NOKyMNka Ha Asanose Ha ®OHA upe3 BupTyanHus knoH Ha ,0OBb” A/,
KIMEeHTBLT cneaBa NpeasapuTenHo Aa e ckiodmn JoroBop 3a nogaBaHe Ha NopbYyky OoT KnneHTu ¢ ,,OBB"
Al v Jorosop 3a enekTpoHHO 6aHkupaHe ¢ ,Obb” Al. C nogaBaHe Ha CbOTBETHaTa MOpbyKa 4pes
BupTyanHus knoH Ha ,,Obb” ALl, KNMeHTHLT Aasa Cbr/1aCMEeTO CU, MOCOYEHATA OT Hero pasnnawartesnHa
cMeTka aa 6bae 3aab/mkeHa A0 pasMepa Ha cymaTa, Heobxoauma 3a M3Mb/IHEHME Ha MnopbuyKaTta.
MNMoaaBaHETO Ha NOPBbYKK Ype3 BUPTyanHUS KIOH € NPUIOXKMMO CaMo 3a PU3MYECKM nnua.

B MOMeHTa Ha noAaBaHe Ha NopbyKaTa, CPeacTBaTa Mo NocoyeHaTa CMeTKa, ce 61oKMpaT B Non3a Ha
®OHJA, 0o MOMeHTa Ha M3Mb/HEHME Ha NopbykaTa (pecn. ckoYBaHe Ha caenkaTta). [opbykaTa ce
N3MbAHsABa A0 pa3Mepa Ha 6nokupaHaTa No cMeTKaTa CyMa, OCBEH, KOraTo NnojaAeHaTa nopbyka e noa
MUHUMANHUAT pa3Mep Ha MHBeCTUUMSTa.

HHBecTuTOp®T MOXKE fAa rnogage nopvyxka 3a orkas fo 17:00 4. Ha covlynsi paboTeH A€EH,
c1eq KOeTo MopbyYKara 3a [OKYNKa CTaBa HEOTMEHSEMA, CbI/IaCHO AeHCTBaljoTo
3aKOHOA[AaTe/ICTBO. 3a MopvYKkH, nogaaerHm cieq 17:00 4., nopvYKH 3a OTKA3 CE NPpHEMAaT 4O
17:00 4. Ha cnegBawmns paboreH geH. Cieq ToBa, NopbYKHTE 3a U3f[aBaHe Ha [S/10BE, ce
CYHTAT 3a HEOTMEHSIEMM.

Cnep onpenensHeTO Ha EMWCMOHHATa CTOMHOCT Ha eanH asn Ha ®OHA, cmeTkaTa Ha noganus
nopbyKa 3a NoKynka (ako nopbykaTa € nogaaeHa B KNoH Ha ,,Obb” ALl) ce 3aabimkaBa C pa3Mepa Ha
3asBeHaTa B NopbyKaTa 3a MOKYrKa CyMa, KOSATO Ce pasfens Ha onpeaeneHaTa 3a eavH aan ueHa. Ao

CpElly BHECEHATa CyMa HE MOXE Aa 6bae u3naaeHo Usino Ymcio AANOBE, UHBECTUTOPDBT I'IpVI,D,OGMBa n
-18-



https://ebb.ubb.bg/

‘ ’ OBb MpocnekT

MATPUMOHUYM »
3EMS] Ao ,066 NMATPYMOHNYM 3EMA

YyacTuyeH Asn, KaTto 6poaT 3aKyneHu ASNoBe Ce pexe C TOYHOCT A0 YETBbPTUS 3HAK Cef AeceThyHaTa
3aneTas.

Mpy nogaBaHe Ha MOpbYKa 3a MOKYMKa Ha AS/I0BE MHBECTUTOPBLT MOXE Aa orpaHuun 6posi asnose,
KOMTO >enae fga npuaobue. B cnydalh, 4ye 3asBeHaTa/npeBedeHaTa CyMa AaBa Bb3MOXHOCT 3a
npugobuaHe Ha No-ronsM 6poi AsnoBe OT MOCOYEHMSI B OFPaHUMYEHMETO, NopbyKaTa Ce U3Mb/HSBa
[0 pa3Mepa Ha OrpaHMYeHUETO U Cce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBeCTUTOPBbT MOXe Aa 3asiBM M Mocoun 6poi AsnoBe, KOMTO Xenae Aa 3aKkynu. B To3nm cnydai,
MOCOYEHMTE AS/IOBE Ce YMHOXaBaT MO MocneaHaTa 06siBEHa E€MWCMOHHA CTOMHOCT M ce 6nokupa
OPVEHTUPOBBYHA CYMa, 33 W3MbJHEHMETO Ha nopbuykaTa. Cnea M34MCISBAHETO Ha E€MUCMOHHAaTa
CTOMHOCT, caefikaTta Ce W3Mb/HABa ChnpsiMO 3asiBeHMsi 6pon AsNOBE, YMHOXEH MO EMWCMOHHAaTa
CTOMHOCT, KOSTO € BanvaHa 3a JaTaTa Ha NoJaBaHe Ha nopbykaTa 3a Mokyrka.

B cnyyai, ye uspaBaHeTo (npoaaxbaTta) Ha asinose Ha ®OHA 6bae npeycTaHOBEHO MO peaa U npwu
yCnoBusiTa, OnNMcaHn B HacToswmsa [pocnekT, MopbyKUTE 3a MOKYMKa, KOMTO ca NOAajeHn cnen
NnocneaHoOTo 0bsiBBaHE Ha €MUCMOHHaTa CTOMHOCT Npean HavyanHaTta AaTa Ha Cpoka Ha BPEMEHHOTO
CnupaHe, He ce wu3MbAHsABaT. [lokynkata Ha AsS10Be Ce M3BbLpLIBA Cnef Bb30OHOBSIBAHETO Ha
nspasaHeTo (NpogaxbaTta) Ha asnose Ha ®OHIA, ype3 nogaBaHe Ha HOBA MOPBbYKA MO ONUCAHUS MO-
rope pea.

Ha v3nbnHeHne noanexar caMo pefoBHO MOA3AEHMTE MOPbYKM 3a MOKYMNKa Ha Asnose. Tosa ca
NMOpPbYKN, MNOAAAEHM B CbOTBETCTBME C BCUYKM M3UCKBAHMS, OMUCAHM B HACTOSWMS pa3gen Ha
lMpocnekTa.

Mpyn nunca, HesiCHOTa WM MNPOTUBOPEYME MEXAY PEKBU3UTU Ha MopbykaTta wu/wvnm Heobxoanmu
NPUIOXKEHNS KbM HESI UM HECMa3BaHe Ha HeobxoanMM yCnoBusl 3a 3aKynyBaHe Ha asnose Ha POHZA,
nopbyKaTa 3a NoKynka ce CMsATa 3a HeBaMAHA U He Ce M3Mb/IHSBA.

MuHuMasIHuAT pasmMep Ha MHBECTHUHMATA 3a npugobnBarHe Ha gsasiose Ha ®POHAA e 100
(cro) neBa, pazgesieHn Ha eMHCHMOHHATa CTOMHOCT Ha 1 gan. B eMUCHOHHaTa CTOMHOCT He
ce BKJTI0YBAT pa3xoqm 3a eMUTHPaHe.

NHBECTMTOPDBT NoslydaBa NOTBbpPXXAEHWE 3a caenkaTta Npu MbpBa Bb3MOXHOCT, HO He NMO-KbCHO OT Kpast
Ha nbpBus paboTeH AeH, Cneagall M3MbJHEHMETO Ha MOpbuYKaTa, 3a KOETO Ce npwunara pegbT,
NPWIOXMM 3a NOTBbPXXAABAHE HA U3Mb/IHEHN NOPBYKN 33 EMUTMPAHE Ha AsNI0BeE.

PekBM3MTUTE Ha NOpbYKaTa 3a eMUTUPaHe, ca onpeaeneHn B Hapeaba.

CucreMaT4yeH MHBECTULIMOHEH J1aH

“OBb” Al cknto4yBa C UHBECTUMTOpMU, dm3myeckn nuua u [oroBop 3a CUMCTEMaTUYHO WMHBECTUpPaHe
(CucteMaTnueH MHBECTMUMOHEH nnaH-CUM), no cunata Ha KOMTO MEPUOANYHO CE U3MbIHSABAT, Ha
n3bpaHn OT MHBECTMTOpPA AaTW, NOPBbYKM 3a 3anncBaHe Ha AsnoBe, eMuTupaHn ot ®OHZA..

Mpu cknouBaHe Ha [orosop 3a CUM, MHBECTUTOPBLT MOXe Aa u3bepe MeceyHa WM/Unn TpUMecevHa
NepuoaMYHOCT Ha BHOcKuTe. CbLLO Taka, MOXe Aa MoCoYM pas/iMyHM AaTh 3a CbOTBETHATa BHOCKA.
Hanpumep, nHBecTUTOpBLT NocoyBa BHOocka BbB ®OH/A ¢ MeceyHa NepuoanyHOCT Ha AaTta 25-tm mn ¢
TpUMece4yHa NepmoanYHOCT — Ha AaTta 5-Tu. MIMa Bb3MOXHOCT 3a M360p M Ha pas3NnMYyHU CMETKM, OT
KouTo aa 6baaT cbbupaHun BHOCKUTE.

Mpwu ckntouBaHe Ha [1oroBop 3a cMCTEMaTUYHO MHBECTUPAHE, MHBECTUTOPBLT Ce 3aAb/hKaBa Aa OCUrypu
no cMeTkaTa/uTe c1 n3bpaHaTta OT Hero cymMa/u 3a MHBeCTUpaHe, Ha NocoyeHaTa B AOrosopa aata/v u
HanuyHocTTa/ute aa 6bae/aT nNo cMeTkaTta My, A0 M3MbJHEHME Ha nopbykaTa. CMeTkaTa/uTe Ha
KnuneHTa ce 610K1pa/T B AeHS Ha NoAaBaHe Ha NopbyKaTa M ce 3a4b/MKaBa/T Ha cneasawms paboTteH
[EH, Cnef Kato MMa M34MC/ieHa eMUCMOHHA CTOMHOCT. lMopbuykaTa/uTe 3a NOKymnka Mo A0roBop 3a
CMCTEMATUYHO MHBECTMPAHE Ce reHepupa/T aBTOMATMYHO Ha MOCOYEHMS OT MHBECTUTOPA AEH/HM 3a
MHBECTUPaHe, C KOETO MopbykaTa/uTe ce cumTa 3a nogageHa/w. B cnyvaute, npu KOoMTo M36paH OT
MHBECTUTOpa NepuoA Ha MHBECTMpAHe CbBraga C HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T,
CbOTBETHO Ce CYMTa/T 3a NoaaaeHa/v Ha NbpBus cneaBall paboTeH AeH.

B cnyyail, 4e MHBECTUTOPBLT HE € OCUrypua AOCTaTbYHO CPeACTBa MO CMETKA CU B AeHs M3bpaH 3a
WMHBECTUPaHe, NopbykaTa Ce CYMTa 3a HeBanNMAaHa, KaTo Ce aHynMpa aBTOMAaTUYHO OT cucTeMaTa U ce
NpeMrHaBa KbM CnefBalims nepuos Ha UHBecTupaHe (T.e. MHBECTUTOPBLT MPOMnycKa BHOCKATa CU U TS

HE Ce NpEXBbPIA KbM CneABaLLMA Nepo Ha I/IHBeCTVIpaHe).
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AKko B nMpoAb/hkeHVe Ha 3 (Tpu) nopeaHu nepuoaa WHBECTUTOPBLT HE € OCUrypun Mo CMeTKaTa Cu
“3bpaHaTa Cyma 3a MHBECTUPAHE, IOrOBOPbLT CE NPEKPaTABa aBTOMATUYHO.

MuHnMaIHNAT pasMep Ha MHBECTHUHMATA Npu 3akyrnyBaHe Ha pAs/ioBe Ha POHLAA, 3a
NMOPBYKNUTE U3NBJ/THSABAHN Ha 6a3ara Ha CK/TI0Y€eH [JoroBop 3a cMcreMaTyHO MHBECTHPAHE €
B pa3zmep Ha 20 (gBagecer) n1eBa.

2.10.2. Heo6x0AMMM AOKYMEHTH, KOUTO NpeAcCTaBsA MHBECTUTOPDHT (3asiBUTENIAT) NpuU
nogasBaHe Ha NopbykKa 3a asasnose Ha POHAA. Jlerutumayus. NpeacraBuTesncTeO.

2.10.2.1. Jlerntumauma
JlerutumMaumsaTa Ha MHBECTUTOPA Ce M3BbpPLLBA NPY YCINOBUATA 3a perncTpauns n naeHtudukaums Ha
K/IMEHTN CbrNacHO BBLTPELWHO HOPMAaTUBHUTE AOKYMEHTW, pernaMeHTupalumM uaeHtudukaumusta um
BepudMKaumaTa Ha CaMOMMYHOCTTA Ha KIMEHTa M obwuMTe yCnoBuS 3a NNATeXHWM YCIyrM Ha
avnctpubyTtopa — ,, 0B Al. O6wmTe ycnosus moraT Aa 6baaT HaMepeHn Ha MHTEPHET CTpaHuuaTa Ha
,OBB" Al - www.ubb.bg, B cekunsaTa , Tapudm n O6wm ycnosus™.

MonaBaHe Ha NOpbYKa NPU HaceasBaHe No 3aKOH
Mopbuka 3a 06paTHO U3KYMyBaHe Ha (DMHAHCOBM MHCTPYMEHTW NoAaAeHa OT Hac/eAHUUM MO 3aKOH He

MOXe Aa 6ble npueTa, Npeay NPexBbPASHETO HAa (PUHAHCOBUTE WMHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHWUTE MW@ — Hac/eaHUUM MpU perucTpaumoHeH areHT. Cnea npexsbprisHe Ha UMHaAHCOBUTE
MHCTPYMEHTU MO NOACMETKA Ha /ML — HAaCNeAHMK, CbLUMAT NpuaobuBa BCUUKM NpaBa/3aab/HKEHNS Ha
CBOSI HacneaoaaTen CnpsiMo TE3U UHCTPYMEHTW.

MopaBaHe Ha NOpbYKA NPV HacneasBaHE Mo 3aBellaHue

Mopbuka 3a 06paTHO M3KynyBaHe Ha (WMHAHCOBM MHCTPYMEHTM MNOAAZAEHa OT HacneaHuuM no
3aBellaHne He Moxe Aa 6bae npueTa, npeay NpexBbpAsSHETO Ha (MHAHCOBUTE WMHCTPYMEHTU MO
NOACMETKA Ha CbOTBETHWUTE NMLA — HACNeAHWULM NPU PErMcTpaunoHeH areHT. Cnen NpexBbprisiHe Ha
(VHAHCOBUTE WHCTPYMEHTM MO MOACMETKA Ha /MUE — HacNeAHWK, CbLUMST npuaobuBa BCUYKM
npaBa/3ab/HKEHNS Ha CBOS HAacnefoAaTeN CrpsiMO TE3U MHCTPYMEHTMU.

3abesexkn:

1. Koraro HOpMatwBeH aKkT [pPEeEABMXKAA AOMbJIHUTENIHN  UNCKBaHUS 38 JierutumMaums v
MPEACTaBUTE/ICTBO, TE€ CE MU3MbJAHABAT OT YIpas/isBaljoTo APYyXKECTBO (rOAU3NMbIHUTESS) pH
AEUHOCTTa 10 u3[aBaHe (Mpoaax6a) n 06paTHo U3sKyryBaHe Ha 4/108€ Ha POHLAA He3aBucMmMo Je He
Ca U3PUYHO 1IOCOYEHN B TE3U MPOLELYPH.

2. lpn cgenikute m naawanusTa 3a roKyrnka Ha Asa/108e mexzgy @OHLOA u qyxxkaectpaHHu Jimya-
UHBECTUTOPU C€ Cra3Bar O0CobeHuTe rnpasusia Ha BaslyTHus 3aKoH, 3aKoHa 338 [aHBbUUTE BBPXY
Joxogure Ha @uUnYeckuTe JinLa, 3aKOHa 3a KOPriopatumBHO [1040X04HO 00/iaraHe M 3aKOHa 3a
HacbpyaBaHe Ha MHBECTULIMUTE, U AP. OTHACALUM CE 4O TE3U JNLa.

Pen 3a noaaBaHe v pa3raexaaHe Ha )Kanﬁu, NCKAHUA U Bb3paXKEHNA Ha NMPUTEXKATENIN Ha
aas0B€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a AEMHOCTTa CU MO AIMUHUCTPUPAHE HAa ASNOBETE, BK/IOUMTENIHO MPABHU YCIYrM U CYETOBOAHM
yCNyrv BbB Bpb3Ka C YNpPaBfeHWE Ha aKTUBUTE, UCKaHUSA 32 MH(OPMALIMS HA UHBECTUTOPUTE, OLIEHKA
Ha aKTUBUTE U U3YMCNSIBAHE LIEHATA Ha AA/IOBETE, KOHTPO/ 3@ CMa3BaHe Ha 3aKOHOBUTE U3WNCKBaHMS,
BOAEHE Ha KHUraTa Ha NpUTEXATeNW Ha AANoBe, pa3npeaeneHue Ha AUBUAEHTM U APYrU NNallaHus,
usnaBaHe, npoaaxba M 06paTHO M3KyrNyBaHE Ha [SA/IOBE, W3MbJIHEHWE HA AOrOBOPWU, BOJEHE Ha

OTYETHOCT, U Ap. KnoHbT Ha yl'lpaBJ'IFlBaLLI,OTO AOPY>XECTBO BOAU CneunaneH AHEBHUK Ha MOCTbNUIUTE
-20-


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

’ OBb MpocnekTt

MATPUMOHUYM »
3EMS] Ao ,066 NMATPYMOHNYM 3EMA

Xanbu Ha npuTexatenu Ha [AS/10Be€ Ha KOMNEKTUBHU MHBECTUMUMOHHM cxeMu. KKNOHBbT Ha
YnpaBnsBalloTo APYXXECTBO pa3rniexaa U CbxpaHsiBa NoCTbnuManTe xanobwm.
2. NHBecTuTOpMTE MMaT NpaBo Aa nogasaT NUCMeHu anbw, 6e3 ga 3annawaTt Takca. MHdopmaums
OTHOCHO pefa 3a noJaBaHe W pasrnexaaHe Ha Xanbu, uMm ce npegoctass 6e3nnaTHO, NpY NOUCKBaHeE.
3. MIHBecTuUTOpUTE MOraT Aa noaasaT NUCMEHW Xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwuca Ha ,Kelt Bu Cn AceT MeHnaXmMbHT HB - knoH" KYT, Bbarapus: Byn. Butowa NQ 895,

61. MuneHmyM UeHTbp, eT. 6, rp. Codmsa, 1463, Bbnrapus; enekTpoHHa nowa : ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” A/l B cTpaHaTta, B paMKUTe Ha paboTHOTO MM
BpeMe C KIIMEHTH.

e Pepa 3a nogaBaHe Ha xanbu e gocTbneH 1 B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a pa Moxe aa 6bae pasrneaaHa xanbata Ha MHBECTUTOP, MOCNEAHUST CrefBa Aa NOCOYM BEPHM
[aHHW 3a CBOSATA MaeHTUdUKaums — umeHa, EFH n ap, kakto n agpec 3a obpaTtHa Bpb3ka —aapec 3a
KopecnoHAeHuus1, TenedoH, agpec Ha eNeKTpoHHa noLa v ap.
5. Xanbata ce pasrnexaa OT KJIOHa Ha YNpaBnsBalloTO APYXECTBO, NPU KOETO Ce aHanusmpa
nocTonunata xanba, nposepsiBaT Cce AaHHUTE, CbbupaT ce AokasaTencrea M ce npeanpueMat
CbOTBETHUTE MEPKM MO pellaBaHe Ha Bb3HWKHanus npobnem.
6 Ha >xanbonogatens ce v3npaiwa MOTMBMPAH MUCMEH OTroBOP He MO-KbCHO OT 10 paboTHWM AaHWM OT
JataTa Ha NocTbnNBaHETO Ha Xanbarta.
7. OcBeH npep KNoHa Ha YNpaBnsBalloTO APY>XXeCTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa nojasa
Xanbu npea KomucmaTa 3a pMHAHCOB HAA30p U Apyrn AbpXKaBHW OpraHu. Bcekn nHBecTUTOp MMa
NpaBO Ha Wu3MNoM3Ba MpaBHO JonyctumuTe B Penybnuka bbnarapusi cpeactBa 3a  Meavaums,
N3BBbHCBbAEOHM crnopa3yMeHnst n apyru hopMm 3a N3BbHCbAEOHO pellaBaHe Ha Cropose.

2.10.3. Ycnosua u pen 3a o6patHO M3KynyBaHe Ha AAJ/IOBE U 06CTOATENCTBA, Npu
KOUTO 06paTHOTO M3KynyBaHe MOXXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. Mopbuka 3a 06paTHO U3KynyBaHe
Bcekn nHBectutop BbB ®OHAA MOXe Aa 3asBM 4acT WM BCUYKU MPUTEXABaHM OT HEro AssoBe 3a
obpaTHO M3KynyBaHe Mpu YCNOBUS U ped, ONUMCaHW B HacToAwwms pasgen Ha lpocnekta. AKO npu
noJaBaHe Ha Mopbyka 3a 06PaTHO M3KyMyBaHe € BWMAHO, Ye Cnef W3Mb/AHEHWETO M OCTaTbKbT OT
Aan0Be No CanfoTo Ha uHBecTtuTopa 6u 6un noa 10 (aecet) 6post asnose Ha ®OHIA, nopbykaTta 3a
obpaTHO n3KynyBaHe cneaga Aa 6bae nojazeHa 3a BCUYKM NpUTeXaBaHU AS/10BE U UHBECTUTOPLT Aa
3aHy/M napTuaata cu.
Ta3n nopbyKa ce U3NbJHABA, CAMO aKo ASNOBETE Ce BOAAT MO KIMEHTCKa NOACMETKA Ha MHBECTUTopa
KbM cMeTKa Ha ,OBb” ALl B “LleHTpaneH aenosutap” A. B cnyyan, ye asinoBeTe ce CbXpaHsBaT Mo
KNMEHTCKa NOACMETKa Ha WHBECTMTOpAa KbM CMETKa Ha WHBECTMUMOHEH nocpeaHuK, 06paTHO
N3KyrnyBaHe Ce M3BbpLUBa CaMO Cnej NPeXBbp/ISHETO Ha Te3n AS/10BE MO KAMEHTCKa NOACMETKA Ha
MHBECTUTOpa KbM cMeTka Ha ,,Obb” Al B “LieHTpaneH aeno3utap” AL.
Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OH/A ce ocbLiecTBsIBa Ype3 nofaBaHe Ha NMCMEHa Nnopbyka
OT 3aaBuTens (nputexarten Ha asnose Ha ®OHA, ynb/HOMOLLEHO OT HEr0 NNLE MW 3aKOHHUS MYy
npeactasuTen) ao ,,Obb” AZl. MNopbykaTa ce nogasa Ha MecTaTa 3a npoaaxba n obpaTHO M3KynyBaHe
Ha asnose Ha ®OHA.
MNMucmeHaTa nopbyka e no obpasel ¢ MUHUMANHO ChAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxogumure
[AOKYMEHTW, KOUTO Ce MNpeAoCTaBsAT KaTo NPWIOXKEHWS KbM MOpb4YKaTta, ca MOCOYEHW MNO-A0Ny B
HacToAwwums pasaen Ha MpocnekTa.
Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OH[A ce ocbluecTBsiBa U Ype3 BupTyanHusa knoH Ha “"Obb” A/l.
MopbuykaTa 3a 0bpaTHO U3KynyBaHe Ce M3MbJHSABA NO UeHaTa 3a obpaTHO M3KynyBaHe, HaMasneHa C
pa3xoauTe 3a 0b6paTHO M3KynyBaHe, KOATO € onpeaeneHa 3a Hau-6nmskus aeH, cnedBall AeHS Ha
rnoaaBaHeTo W.
Mpy nopbyka 3a 06paTHO M3KyMyBaHe, MHBECTUTOPBLT MOXE Aa 3asBu 6pol unm cyma Ha 06paTHOTO
N3KynyBaHe.
Cnepn onpenensiHETO Ha LieHaTa 3a 06paTHO u3KynyBaHe Ha eaunH asn Ha ®OH/IA, KoraTo MHBECTUTOPBT
e 3asBuN H6poi AsnoBe 3a 06paTHO M3KyrnyBaHe, 6POSIT ASNOBE 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo

Ta3n CTOMHOCT U CyMaTa Ce npesexaa no CMETKa Ha MHBECTUTOpPA, NOCOYEHA B NOpbYKaTa.
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KoraTo WMHBECTMTOPBLT € MOCoYMn CyMa, TO T8 Ce pa3fens Ha ueHata 3a obpaTHO M3KynyBaHe,
OMNOBECTEHA W BanvaHa 3a Hanu-6nmn3kus AeH, [0 AeHs Ha NoJaBaHe Ha nopbykaTta M Mo TO3M HauMH ce
onpeaens OpueHTUPOBBLUYHMST Bpolt AsnoBe, KOUTO cneaBa Aa 6baaT M3KYNeHK, 3a Aa Ce YAOBNETBOPU
CcyMaTa Ha nopbuykaTa. Tesu asnose ce 6nokupar.

Cnep onpepensiHe Ha uUeHaTa 3a 06paTHO M3KynyBaHe Ha eauH asn Ha ®OHOA, nocodyeHata B
nopbyKaTa CyMa ce pa3aensl Ha Ta3u CTOMHOCT M ce onpeaens 6poaT AsnoBe, KOUTO cneaBa Aa 6baat
M3KYMNeHW, 3a TOYHOTO YABOJIETBOPSIBAHE Ha NOCcoYeHaTa OT K/IMeHTa CyMma.

MopbukaTa 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce u3nbiHsBa B Cpok A0 10 AHM OT gataTa
Ha noaaBaHeTo 1.

HHBecTutop®sT MOXKE Aa nogaae nopvyka 3a oTkas go 17:00 4. cviyms paboTeH AEH, cieq
KOETOo nopvyYKara 3a o6paTtHO M3KyryBaHe CTaBa HEOTMEHSEMAa, CbI/IACHO [EHCTBaLoTO
3aKOHOAAaTEe/ICTBO. 3a NOpPvYKH, noganerHn cneg 17:00 4., nopbYKky 3a OTKa3 ce npueMar 4o
17:00 4. Ha cnegBalyms paboTeH geH. Cieq ToBa, MOPbYKHTE Ce CYHTAT 3a HEOTMEHSIEMH.
B cnyyali, ye 0bpaTHOTO M3KynyBaHe Ha asnose Ha ®OHAA 6bae BpeMeHHO ChpsiHO Mo peaa U npu
yCNnoBusATa, OMMCaHM B 3aKOHOAATENICTBOTO W Hactosawms [pocnekT, nopbykute 3a 06paTHO
N3KynyBaHe, KOUTO ca nodaAeHun cnea nocneaHoTo obsssBaHe Ha LeHa Ha 0bpaTHO U3KynyBaHe npeam
HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CnMpaHe, He ce u3MbiHsBaT. ObpaTHOTO M3KynyBaHe Ha
ASN0Be Ce M3BbpLUBA cfef Bb30OHOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHAA, yupes
noJaBaHe Ha HOBa Mopbyka Mo onucaHus no-rope pea.

Ha n3nbiHeHne noanexart caMo peAoBHO NoAafAeHUTE NOPbYUKK 32 06paTHO M3KYMNyBaHE Ha AS/10BE Ha
OOHJA. ToBa ca NopbykM, NoAaAEHM B CbOTBETCTBME C BCUYKM U3UCKBAHWS, OMUCAHW B HACTOALLMSA
pasgen Ha lNpocnekTa.

Mpn nunca, HesICHOTa UM NPOTUBOPEYME MEXAY PEKBM3UTM HA NOpbYyKaTa 3a 0bpaTHO M3KyNyBaHe Ha
asnose Ha ®OHZA n/nnn HeobxoaNMM NPUNOXKEHUS KbM Hesl, MOpbYKaTa Cce CMATa 3a HeBa/MAHA U He
Ce U3MbJIHSBa.

MopbukaTa ce CMsiTa 3a M3MNb/IHEHA B MOMEHTa Ha perncTpaums Ha caenkara B “LieHTpaneH genosutap”
AL.

MNHBeCTUTOPBT Nnosydasa NOTBBLPXKAEHWE 3a cAesnKkaTa Mpyu MbpBa Bb3MOXKHOCT, HO HE MO-KbCHO OT Kpas
Ha NMbpBus paboTeH AeH, cneaBall M3Mb/JHEHWETO Ha MopbykaTa, 3a KOETO ce npwiara peabT,
NPWIOXMM 3a NOTBbPXXAABAHE HA U3MbJIHEHN NOPBYKN 33 06PaTHO M3KyrNyBaHe Ha ASN0BeE.
PekBM3MTUTE Ha NOpbYKaTa 3a 06paTHO M3KynyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuaii, ye Ha 3asiBUTENs e usaaaeHa [lenosvTapHa pasnucka 3a NpUTexaBaHWUTe OT HEro AsiNIOBE Ha
®OHIA, ToW s npeaocTasst (B OpUrMHan) Kato NpuIoXKeHNe KbM ropeonmcaHmuTe AOKYMEHTH.

Heo6xoaMMKn AOKYMEHTU, KOUTO NpeAcTaBs MHBECTUTOPDLT NpU NofaBaHe Ha NOpbYKa 3a
obpaTtHO wu3kynyBaHe Ha pasnoBe Ha ®OHAA (Bwk [lpoueaypa 3a nerutumaums U
npeacrasuTencTso Ha OBB).

Mpy nogaBaHe Ha MOpbYkKa 3a OTKa3 Ce MNpeacTaBAT €AUHCTBEHO [OKYMEHTM Mo npoueaypaTa 3a
nermTuMaums M NpeacTaBUTENICTBO, KOWUTO YAOCTOBEPSABAT, Ye /SMUETO MMa npaBoO [a Hanpasu
nopbyKara.

Mopbyka 3a 0TKa3 Ce NnojAaBa OT K/IMEHTA M B C/ly4ald, Ye CbLUMSIT U3M0JIBa BUPTYanHUs KIOH Ha “Obb”
A/l, KaTo 3aAb/MKUTENHO Ce MOCOYBa OCHOBAHMETO 3a OTKasa.

AKko nopbykaTa ce npaBu OT MMETO Ha YYXAECTPAHHO NIMUE U B HEA e MOCOYEHO, Ye TO Lie non3sa
cneumaneH [JaHbyeH pexuM Ha MbJHO MM YacTUYHO OCBODOXAaBaHe OT daHbK Mo crnorogba 3a
n3bsareaHe Ha [ABOMHOTO [AaHbYHO oObnaraHe BCUYKM [JOKYMEHTW, W3WCKBAHM OT ObArapckoTo
3aKOHOAATENCTBO 3a [0OKa3BaHe Ha Te3M OCHOBaHWS, BKIIOYMTENHO [eknapauusi 3a pa3Mepa Ha
NONOXWTENHATa pasnvka Mexay OT4yeTHaTa CTOMHOCT Ha AsnoBeTe, npeaMeT Ha 06paTHOTO
N3KyryBaHe, 1 LieHaTa Ha 0bpaTHOTO M3KynyBaHe.

AKO 4yXaecTpaHHO nuue He npeactaBn HeobxoaMMWUTE JOKYMEHTM 3a [AOKa3BaHe Ha OCHOBaHMSA 3a
npunaraHe Ha CbOTBETHa croroaba 3a nM3bsreaHe Ha ABOMHO AaHbYHO obnaraHe wan Aeknapaumst no
npeaxoaHus ab3al, nopbykaTta 3a 06paTHO M3KyMnyBaHe e BannaHa, Ho Ce U3Mb/HSABA Npu Crna3BaHe Ha
06LWMA AaHbYEH pexuM, NpeaBuaeH 3a YyXXAeCTpaHHN nvua.
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2.10.3.2. Pep 3a npexBbpnsiHe Ha asnose ot POH/QA OoT K/IMEHTCKa NoACMETKa, BOAEeHa
npu MHBECTUMLMOHEH NOCPeAHMK N0 KJIMeHTCKAa NnoAacMeTKa, BoaeHa npu ,,O0BB” Al m
o6partHo.

3asBuTenart (nputexaTen Ha asnose Ha ®OH/A), HeroB npeacTaBuTeN AWM MbJHOMOLWHMK NoaaBsa B
knoH Ha OBb A[l, onpemeneH kato “MsacTo 3a npoaaxba” nopbuka po ,0OBB” AL 3a
rnoemaHe/npexsbpfisiHe OT/NpyY MHBECTULMOHEH MOCPEeAHMK. 3a uenta ce NpPeAcTaBsaT AOKYMEHTW,
3acarawm  nermtuMaumaTa UM NpeacTaBuTencTBoTo. Ha wm3nbiHeHWe nognexar caMo peaoBHO
noAaaeHnTe NOPbYKK. 3a TaKMBa Ce CYMTaT Te3U, KOUTO Ca NOAAAEHN B CbOTBETCTBME C rOpeonmcaHuTe
N3MCKBAHMSI.

Mpu nunca, HesACHOTa WM MPOTMBOpeYMe MeXAy AAHHWUTE B PEeKBU3MTUTE Ha Mnopbykata wu/wmnm
HeobXxoaMMM MPUNOXEHMSI KbM HESl, KakTo M B C/lyyal, Ye OT NpefoCTaBEHUTE AOKYMEHTU € BUAHO, Ye
€ Hanuue NopoK Mpu B3eMaHETO Ha KOPMOPaTUBHO pelleHne, B NpeacTaBuTenHaTta BnacT uam B apyro
HeobX0AMMO YCNoBKe 3a pa3nopexaaHe C AS/I0BETE, NopbYKaTa Ce CYMTa 3a HeBaNUAHA U He NOASIEXN
Ha M3NbJIHEHNKE.

Mpy Hannune Ha TEXHUYECKN UK ApYrn 06EeKTUBHM NPUYMHM NOPbYKATa Lie Ce U3MbJHM NpU NMbpBa
Bb3MOXHOCT.

lMopvykn 3a noemMaHe/npexBvp/iISHE OT/Ha HMHBECTHUMNOHEH MOCPEAHUK Ce€ MPHEMAT B
K/10HoBeTe Ha Obb A/f], onpegenenn Kkaro "Mecra 3a npogarxba” B paMKkuTe Ha paboTHOTO
nm Bpeme. lMopvykm 3a noemMaHe/rnpexsBup/iiHe OT/Ha MHBECTULHOHEH IMOCPEAHMK He
Morar ga 6bvgart niogageHm Ype3 Bupryasinmns k/ioH Ha "Obb” A/].

MNMopbykaTta ce cMATa 3a U3NbJIHEHA, CfleA KaTo Ce U3BbPLUKM NPEXBbPJISIHETO Ha AsnoseTe B “LieHTpaneH
fenosuTap” Al OT NoACMETKaTa Ha 3asBUTENs NpW MHBECTULMOHHMS MOCPeAHMK Mo NoACMeTKaTa Ha
3as9BMTENS NPY YNPpaBnsiBalloTo APYXXeCTBO Uan obpaTHO.

2.10.4. Ycnosusa u pepn 3a eagHOBpeMeHHa npoaax6a Ha asnose ot POHAA M noKynka Ha
ASJI0BE OT ApYr N1IeBOB AOroBopeH (poHA, CbLiOo OpraHu3vpaH M ynpasiisiBaH OT
YnpaBnsiBawloTo ApPY»XXeCcTBO U o6paTHO.

MNMopbykKM 3a eagHOBpeMeHHa noaaxoba Ha asnose oT ®OHJA v nokynka Ha asnose oT apyra KUC, cbluo
ynpaBensiBaHa OT YNpasnsBawoTo APY>XeCTBO, U 0bpaTHO MoraT Aa ce nogasaT camo 3a KUC B egHa m
Cbllia BanyTa.

3aasutenat (npuTtexaTen Ha asnose Ha ®OHA), Heros npeacTaBUTEN UKW MbJIHOMOLLHWK NOAaBa B
KnoH Ha Obb A/l nopbuka 3a efHOBpeMeHHa npogdaxxba Ha asnose oT ®OHZA v Nokynka Ha Asnose oT
ApYyr NeBoB A0roBopeH (oHA, CbLLO OpPraHU3MpaH U ynpasnsiBaH OT YNpaBnsBalloTo APYXECTBO.
MNMopbuka 3a eaHoBpeMeHHa npoaaxba Ha asnose ot ®OHJA nokynka Ha AsnoBe OT eBpoB (DOHA,
ynpasnsBaH OT YNpaBsBaLLoTo APY>XECTBO He MOXe Aa 6bae noaaaeHa.

3asaBuTtenat (nputexarten Ha asnose Ha ®OHA) Moxe Aa nogaje nopbyka 3a eaHOBpeMeHHa
npogax6a Ha asnose ot ®OHAA ¥ nokynka Ha ASn0Be OT Apyr SIeBOB A0OroBOpeH (oHA, Cbluo
OpraHusupaH ¥ ynpasnsBaH OT YNpaBnsBalloTO APYXeCTBO M 06paTHO M upe3 BupTyanHus KOH Ha
“OBb” A.

B nmopbykata WHBECTUTOPBLT MocoyBa 6posi asnose ot ®OHOA, kouTo xenae ga 6vaaT o06paTHO
N3KYNeHn Wamn cymaTa, KOSiTo xenae aa 6bae nonydeHa ot npodaxbaTa Ha asnosete. bposT asnose
Ce YMHOXaBaT Mo ueHa Ha 0bpaTHO M3KynyBaHe 1 3a Taka rnoslydyeHaTa CyMa ce 3aKynyBaT CbOTBETHUS
6pon asinose OT Apyrmsa aorosopeH oHA. KoraTo B nopbykaTa € nmocodeHa CyMa, T ce pasgenst Ha
LieHaTa OMnoBeCcTeHa 3a Han-61M3Kkust AeH 1 ce Nosly4aBa OpPUEHTUPOBBYEH 6po AsSNOBe, KOUTO CrieaBa
Aa 6baat mM3KyneHn obpatHo. To3m 6poi asnose ce bnokupat. Cnea kato 6bae U3yncieHa LeHaTa Ha
obpaTHO M3KynyBaHe Ha ®OH[A, cymaTa ce pa3gens Ha Ta3n CTOMHOCT M Ce MoJslyyaBa KpanHaTta
CTOMHOCT, KOSITO 3a KAMEHTa CreaBa Aa 3akynu AsfoBe OT ApYyrus AoroBopeH (oHA B ieBa, CbLUO
OopraHu3npaH 1 ynpasnssaH OT YNpaBnsBalloTO APYXECTBO.

Ako npv egHoBpeMeHHa npofdaxkba Ha AsNoBe OT eAnH A0roBopeH (hoHA M NMOKYNKa Ha ASnoBe OT Apyr
NeBoB A0roBopeH (hoHA, CbLUO OpraHU3vpaH 1 ynpasnsBaH OT YNpaBnsaBaLlloTo APY>XECTBO (3aMsHa) e
BMAHO, Ye cfieq U3Mb/IHEHWETO Ha 3aMaHaTa OCTaTbKbT OT AASI0BE MO CanjoTo Ha MHBECTUTOPA BbB

(oHAaa, oT KOWTO ce NpexBbpnAT Asnose, 6u 6un noa 10 (aecet) 6pos asnose Ha ®OHAA, nopbykaTta
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3a 3aMsaHa cneaBa da 6bae nogajeHa 3a BCUYKWM NpUTEXaBaHW AS/I0BE U MHBECTUTOPBT [a 3aHynu
napTuaaTta cu, BbB (DOHAA, OT KOMTO NPEXBbLPIA ASAIOBETE CU.

Moanexalwiata Ha MoslydaBaHe CyMa Ce pasfenst Ha eMUCMOHHATa CTOMHOCT Ha Apyrusi ¢oHA u ce
nony4asa 6posiT ASNOBE, KOUTO ce nNpuaobmeat OT Hero.

ChbwmaT pea ce npunara v Npy e4HOBpeMeHHa npoaaxkba Ha Asnose OT Apyr AOroBOpeH oHA, CbLuo
OpraHusupaH 1 ynpasnssaH OT YNpaBnsBalloTo APYXECTBO, M MoKyrnka Ha asnose ot OHZA.

Ha v3nbnHeHve nognexaT caMoO pefoBHO NnoAafeHuTe Nopbyky. 3a TakmBa Ce CcuMTaT Te3n, KOUTO ca
NnoAaZieHn B CbOTBETCTBME C FOPEONUCAHNUTE U3NCKBAHUS.

Mpu nunca, HesACHOTa WM MPOTMBOpeYMe MeXAy AAHHWUTE B PEKBU3MTUTE Ha nopbykata u/wunu
HeobXxoaMMM MPUNOXEHMSI KbM Hesl, KakKTo M B C/ly4al, Ye OT NpefoCTaBEHUTE AOKYMEHTU € BUAHO, Ye
€ Hanuue NopokK Mpv B3EMaHETO Ha KOprNopaTMBHO pelleHue, B NpeacTaBuTeNIHaTa BnacT Wav B Apyro
HeobX0AMMO YCNoBUe 3a pa3nopeXxaaHe C AS/I0BETE, NopbykaTa Ce CYMTa 3a HeBanMaHa U He NOAIEXH
Ha U3MbJIHEHNE.

Mpy HanMune Ha TEXHUYECKU UK APYrn OBEKTMBHWM MPUUMHM NOpbYKaTa LWe Ce U3MbJHM Npu NMbpBa
Bb3MOXHOCT.

lMopvykara 3a egHOBpEeMEHHAaTa ripogakba Ha gsizose ot POH/LA n nokyrnka Ha As/10Be OT
APYyr A0roBopeH POoHA, CbLYO OpraHN3HpaH M yrnpas/isiBaH OT YrpaB/iaBaloTo APYIKECTBO,
M obpatHo, ce npuemar B K/IoHoBeTe Ha Obb A/], onpegenenn karo "Mecra 3a rpogakba”
B paMKHTE Ha paboOTHOTO MM BPEME, KaKTO M BbB BHPTyaJsIHNS K/IOH Ha "Obb” A/[] Ha
uHTEepHer agpec (http://ebb.ubb.bqg).

lMopvyknre nogagenn cneg 17:00 4. Ha geH T ,[eHsa Ha rogaBaHe Ha rnopvYkara’, ce
HM3MBJIHABAT 0 YEHHTE, BaJIMAHM 3a AeH T+1, onpegeneHn Ha nocieqBalyns paboreH JeH
/AeH T+2 /. 3a nopbyYyku, nogageHn cieg 17:00 4., nopwvYKH 3a 0TKa3 ce rippuemar go 17:00
Y. Ha ciegBawns paboreH geH / AgeH T+1 /. Cneq ToBa, NOPBLYKHTE 3a EQHOBPEMEHHA
npogaxxba Ha gsanose or POHAA n nokyrnka Ha AS/10BE OT APYr AOroBOPeH ¢poHA, CoLyo
OopraHu3nupaH M yrnpas/iiBaH OT YNpas/iiBaljOTO A[APYIKECTBO M O6paTHO, ce CYHUTAT 3a
HEOTMEHSIEMH.

Mopbyka 3a egHoBpeMeHHa npofaxba Ha asnose ot ®OHAA v MoKynka Ha AsnNoBe OT ApYyr NEBOB
[I0OroBOpeH (POHA, CbLLO OpraHn3vpaH 1 ynpaenssaH OT YNPaBnsBaLwoTo APY>KECTBO, He MOXe Aa 6bae
noganeHa, korato obpaTHOTO u3kynyBsaHe Ha asnosete Ha ®OHJA vnu Ha apyrus QOHA € BpeMEHHO
CMpsiHO, Tbil KaTO CMMPAHETO Ha OOPaTHOTO W3KyrNyBaHE 3aAb/DKUTENIHO € CBbP3aHO M C
npeycTaHoBSBaHE Ha U34aBaHETO Ha AsnoBe. TakvMBa NOPbYUKM LWe ce npueMaT, cneq Kato obpaTHOTO
N3KyrnyBaHe Ha As510BeTe U Ha ABaTa ¢oHaa 6bae Bb30OHOBEHO.

MNMopbuyka 3a egHoBpeMeHHa npoaaxba Ha aanose Ha ®OHA v nokyrnka Ha As10Be OT ApYyr JIeBOB
¢oHa, ynpaensisaH OT YNpaBnsBawoTO APYXXeCTBO, U 06paTHO, Ce M3Mb/HABA B CPOK A0 7 AHWU OT
[aTaTa Ha NnoJaBaHeTo M.

2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

YNpaBnsBsalloTo APY>KECTBO, MO peLEHNEe Ha N3MbnHUTENHMS KOMUTET, CbCTaBEH OT YneHoBe Ha CbBeTa Ha
AVpeKTopuTe, MOXE BPEMEHHO Aa crnpe 0bpaTHOTO M3KynyBaHe Ha asnosete Ha ®OHJA, camo B
N3KIOUUTENHN CNydan, ako 0bCToaTencTeata ro HanaraT M CNUPAHETO € OnpaBAaHO C orfea Ha
WMHTEpPECUTE Ha NpuTexaTenuTe Ha ASN0BE, BKNKUYUTENHO B CNEAHUTE Clydan:

e KOraTo Ha perynupaH nasap, Ha KOMTO CbLLECTBEHA YacT oT akTuBuTe Ha POHJA ca gonycHaTu
UNn Cce TbpryeaT, CKIKOYBAHETO Ha CAENIKM € MpeKpaTeHo, CrpsiHO WM € MOAJIOKEHO Ha
OrpaHu4yeHue;

e KOraTto He MoraTt da 6bAaT OueHeHW NPaBUMHO aKTUBUTE WM 3agb/keHnsTa Ha OOHIA nnn
YnpaBnsiBawoTo APYXKECTBO HE MOXeE Aa ce pasnopexaa C TaX, 6e3 Aa yBpean uHTepecuTe Ha
nputexarenuTe Ha AS/0BE;

e KOraTo Ce B3eMe pelleHue 3a NpeKkpaTsiBaHe unn npeobpasyBaHe yYpe3 CIMBaHe UNn BAMBaHE
Ha ®OHAA.

e B C/lyyail Ha pa3BanisiHe Ha AoroBopa ¢ baHkaTa — AenosuTap nopaav BUHOBHO HEU3Mb/IHEHME
Ha 3aAb/DKEHUATa M, OTHEMaHe Ha fiMueH3a 3a 6aHKoBa AEMHOCT WM HanaraHe Ha Apyru

OrpaHnyeHunsd Ha ﬂel)lIHOCTTa l\/‘I, KOWUTO MNpaBAT HEBb3MOXHO U3NbJIHEHMETO Ha 3aAb/DKEHUATA n
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Nno AOroBopa 3a Aeno3uTapHU yCiyrn u Morat Aa YBpeasT UHTEepecuTe Ha nputexaTenute Ha

asnose Ha ®OHA.
B ropensbpoeHnTe criydam KAOHBbT Ha YNpaBnsiBalloOTO APYXXEeCTBO yBeaoMsiBa KomucusaTta, baHkaTa-
naenosutap u ,,OBB" A[l, B KQUeCTBOTO 1 Ha ANCTPUOYTOP, 3a PELLEHMETO CU A0 Kpasi Ha paboTHUSA feH,
KaKkTo M 3a Bb30OHOBsSBaHe Ha 0b6paTHOTO M3KynyBaHe A0 Kpas Ha paboTHWMs AeH, npeaxoxaaly
Bb30H6HOBABAHETO.
Mpu B3eMaHe Ha pelueHne OT YNpaBnsBalloTO APY>XECTBO 3@ CUpaHe Ha obpaTHOTO M3KynyBaHe Ha
asnosete Ha ®OHJIA, TO e ATbXHO Aa NpeycTaHoBM He3abaBHO M M34aBaHETO Ha Asnose, a ,,Obb" ALl
npoaaxbaTa MM, 3a CpoKa Ha BPEMEHHOTO CnnpaHe Ha 0bpaTHOTO MU3KyrNyBaHe.
MpremaHeTo Ha NopbYKKM 3a egHOBpeMeHHa npoaaxba Ha asnose Ha POHIA 1 NoKynka Ha AsoBe Ha
Apyra KOSMieKTMBHA WMHBECTUMUMOHHA CXeMa, Cbllo ynpasnsiBaHa OT YMNpaBnsiBallOTO APYXeCTBO, U
obpaTHO, ce npeycTaHOBABA, ako 0H6paTHOTO M3KYNMyBaHe Ha ASSIOBETE Ha KOATO M Aa e OT ABeTe
KONEKTUBHN MHBECTULIMOHHM CXeMn 6be BpeMeHHO CNPSIHO 0 MOMEHTa Ha Bb306HOBSIBAHETO My. B
C/lyyal, Ye ce Hanara yab/hKaBaHE Ha CpOKa 3a BPEMEHHO CrMpaHe Ha 06paTHOTO M3KyryBaHe Ha
aanosete Ha ®OHAA, YnpasnsBaloTO APYXECTBO € ANbXHO Aa yBeAOoMM 3a ToBa KomucusiTaH w
baHkaTa-geno3suTap, He No-KbCHO OT 7 AHM Npean U3TUYaHETO Ha MbpBOHAYasIHO orpeaeneHns OT Hero
CpOK. AKO CpOKbT Ha CNMPaHETO € MOo-KpaTbK OT CedeM [HW, BK/IOYUTENHO B C/ly4amTe, Korato
06paTHOTO M3KynyBaHe € H6MNo CNpsSHO Nopaau TEXHUYECKU MPUYUHW, YNpaBisBaloTO APY>XECTBO
M3BbpLUBA YBEAOM/IEHMATA MO NPeaXOAHOTO M3peyveHne A0 Kpas Ha paboTHWMS AeH, npeaxoxaally
JataTa, Ha KosiTo e TpsibBano Aa 6bae NogHOBEHO O6PaTHOTO M3KyryBaHe. O6paTtHoTo
N3KynyBaHe ce Bb30OHOBSIBA MO pelleHne Ha W3MbAHUTENHUS KOMWUTET, CbCTaBeH OT 4/ieHOBE Ha
CbBeTa Ha AMpPEKTOpUTe Ha YMNpaBnsBawoTO APYXECTBO C M3TUYAHETO Ha CpoKa, onpeneneH B
peLeHneTOo 3a cnMpaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO B PELLEHNETO 3a YAb/HKaBaHE CPOKa Ha
cnupaHe Ha obpaTHOTO M3KyryBaHe. MopbukuTe, NogageHn cneq
nocnefHoTo obsiBSIBaHe Ha uUeHaTa Ha 0bpaTHO M3KynyBaHe Npeay HavanHaTa AaTa Ha Cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce MU3MbAHABAT. YNPaBnsBalloTO APYXeCTBO, upe3 anctpubytopa Obb A/,
Bb3CTaHOBSIBa CyMUTE Ha MHBECTUTOPUTE, NOAANN NOPBbYKM 3a MOKYrKa Ha Asnose, no 6aHkoBaTa UM
CMeTKa [0 Kpas Ha paboTHMs pfOeH, cCneagaw, AeHs Ha noJaBaHe Ha  MOpbYKuTE.
KnoHbT Ha YNpaBnsBallOTO APYXEeCTBO YBeAOMSBA MNpuTexaTenute Ha AS/0BE 3a CMpaHEeTo Ha
06paTHOTO U3KynyBaHe, CbOTBETHO, 3a Bb30OHOBSABAHETO My He3abaBHO Cnej B3EMAHETO Ha peLlleHne
3a TOBa, 4ype3 nybnukauus Ha MHTEPHET CTpaHMUaTa Ha KIoHa o Www.ubbam.bg. KnoHbT Ha
YNpaBnsBalloTo APYXeCTBO yBeAOMSsBa U 3aMeCTHUK-Npeaceaatens Ha KOH, pbkoBoeLy, yrnpaBieHne
»Haa3op Ha MHBECTULUMOHHAaTa AeMHOoCT” npn KoMucnsaTta 3a hMHAHCOB Haa3o0p.

2.11. OnucaHue Ha NpaBunaTa 3a onpeaensiHe U usnosssaHe (pa3snpegensiHe) Ha
aoxoaa

®OHAODbT He pa3npefens nocTurHaTata nedanba kaTto AMBMAEHT (40X0A) Mexay nputexartenuTe Ha
AsnoBe. YNpaBnsBalloTO APYXeCTBO peuHBecTupa neyanbata Ha ®OHIA, B pe3ynTtaT Ha KOETO
HapacTBa HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®OHJA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 0bpaTHO
N3KynyBaHe, B MHTepeC Ha npuTexarenurte Ha aanose ot ®OHJA. PenHBecTMpaHeTo Ha agoxoda ce
N3BbPLUBA B CbOTBETCTBME C MHBECTULIMOHHUTE LieNn, CTpaTerum, NoMTnka n orpaHnyeHns Ha ®OHAA,
Npyu OTYMTAHE HA KOHKPETHWUTE rMasapHW YC/I0BUA U NPU Crna3BaHe Ha HOPMATUMBHUTE M3UCKBAHUA U
BbTpelwHuTe akToBe Ha POHJA.

2.12, CueTtoBOAHM AaTU U AlaTU Ha pasnpegeneHue Ha goxoaa

KnoHbT Ha YnpaenssawoTto apyxectso Ha ®OHJA e 3aab/mkeH Aa npeactasBs Ha KomucusaTa
3a (PMHAHCOB HaA30p M Ha obLecTBeHOCTTa:
1. F'oauweH oT4yeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha (hMHAHCOBaTa roavHa;
2. LLlectmeceyeH oT4yeT, obxBallall MbpBUTE LLIECT Mecella Ha nHaAHCoBaTa roamHa, B cpok 30 AHu

OT Kpasd Ha OTYETHUA NEPUOA.
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KnoHbT Ha Ynpasnsasalloto apyxectso Ha ®OHA e anbXeH Aa npeactaBy B KOMUCKUSTA A0
10-To uncno Ha Mecela, cneasall OTYETHUS, MeceveH 6anaHc u nHgopmauus 3a:

1. obema 1 CTpyKTypaTa Ha MHBECTMLMUTE B NOPTdENa N0 EMUTEHTM M BUAOBE LIEHHM KHUXA
N Opyrn (PUHAHCOBN UHCTPYMEHTY;

2. BUOOBETE AepuBaTUBHU MHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbP3aHM ¢ 6@30BMTE aKTMBM Ha
[ePVBATUBHUTE WMHCTPYMEHTW, KOMMYECTBEHUTE OrpaHuyYeHuss n m3bpaHuTe MeToAM 3a OueHKa Ha
pUCKa, CBbP3aHu CbC CAENKUTE C AEPUBATVBHU MHCTPYMEHTM.

Ha Tasu nHdopMaums He ce agasa Ny6ANYHOCT M TS CITYXKM CaMo 3a HaA30pHM Lenn Ha Komucust
3a MHaAHCOB HaAa3o0p.

KnoHbT Ha YnpasnasawoTo ApyxecTso A0 10-0 4MCo Ha CbOTBETHUS MeCeL, OMOBECTABA Ha
MHTEPHET CTpaHuuaTa cn 06oblieHa MHbopMaumst 3a CTpyKTypaTa Ha nopTtdeina Ha PoHaa KbM
nocneaHaTa Aata Ha NpeaxoaHusl Mecel, KOSITO CbAbpXKa Hali-Masnko JaHHW 3a NMPOLUEHTa OT akTUBKUTE
Ha PoHAa, MHBECTMPAHU B pa3nnYyHUTE BUAOBE (PMHAHCOBU MHCTPYMEHTM.

CovrnacHo lMpasunata cv, POHOA He pasnpeaens nocturHaTata neyanba kaTo Aoxod Mexay
npuTexaTenuTe Ha Asnose. YNpasnsBaloTo APY>XEeCTBO peuHBecTMpa nedvanbtata Ha [OroBOPHUS
¢oHA, B aKTUBU B CLOTBETCTBME C MHBECTMLUMOHHATA CU CTpaTerns u NonuTUKa, B pe3ynTaT Ha KoeTo
HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha (DOHAAQ, B MHTEPEC Ha NpUTEXaTenuTe Ha AsNoBe OT
¢oHaa.

2.13. OnucaHuMe Ha MHBECTULMOHHUTE LieNIM Ha AOroBopHua ¢oHA, B TOBA YUCNO
HeroBute (¢UHAHCOBM uesanm, MHBECTULMOHHA noJINTUKA, OrpaHUYeHus Ha
MHBECTULMOHHAaTa NonnTuka Ha POHOA

OCHOBHM LIENIN Y HACOYEHOCT Ha MHBECTULIMOHHATA AEWHOCT

OcHosHa uen Ha ®OHJA e ga ocurypu Ha nputexaTenute Ha As/0Be 3ana3BaHe WU HapacTBaHe Ha
CTOMHOCTTa Ha MHBECTMPAHUTE OT TSX CPEACTBA Ype3 peanunsmpaHe Ha NPeaNMHO KanuTanoBu nevyanbu
1 Npuxoan OT AUBWUAEHTWN U JIUXBU MPU OTHOCUTENTHO YMEPEH PUCK.

®uHaHcoBa uen Ha ®OHAA e HapacTBaHe Ha CTOMHOCTTAa Ha M3AaAeHWTE OT Hero [AsnoBe B
ABL/ITOCPOYEH MJ1aH MpU OCUrypsiBaHE Ha BMCOKA JIMKBUAHOCT Ha CPeACTBaTa Ha MHBECTUTOPUTE.

CTpaterus n noNnTvKa 3a NOCTUraHe Ha Lenvrte

3a nocturaHe Ha uenuTe, YNpasnsBalloTO APY>XECTBO CrefiBa YMEPEHO arpecvBHa WMHBECTULMOHHA
MOSMIUTUKA NPU aKTUBHO YNpaBieHWe Ha MHBECTULMOHHMS NOPTdEN OT (PUHAHCOBU MHCTPYMEHTU U
napuyHu cpeacrea Ha POHAA. ®OHAbLT e akTMBHO ynpasnsBaH M He Ce OTHACs KbM beHuMapk.
CpeactBata Ha ¢oHAa@ UWe ce uWHBeCTMpaT npeaMMHO B akumMm Ha ALCUL, wvHBecTupawm
NpenMyLLecTBEHO B 3eMeaesicka 3eMsi, OPUCHU M NIOTUCTUYHM MIOLWM, KakKTo U B aKUMK Ha EMUTEHTU OT
ArpapHusi CeKTop U ApyXecTBa OT XpaHUTEeNHO-BKycOBaTa MPOMULLNIEHOCT MPUETU 3a TbproBus Ha
perynvpaHuTe nasapu B CTpaHaTta u Yy>xbuHa, KOUTO MMaT BUCOK MOTEeHLUMan 3a pacTex.

3a CTpyKTypupaHe M noaabpXaHe Ha AuMBepcuduuMpaH WMHBECTULMOHEH nopTdenn u c ornej
npeanassBaHe Ha cpeacTBaTa Ha MHBECTUTOPUTE OT HEHNAronpuaTHU NasapHU TEHAEHUNN, aKTUBUTE Ha
®OHOA we ce uvHBeECTMpaT M B AbArOBM (PUHAHCOBM WMHCTPYMEHTW, M34aAEHM OT KOMMaHuM B
NpenMYLLECTBEHUTE CEKTOPU Ha MHBECTUPAHE.

[loxoaHOCTTa, KOSITO ce o4akBa Aa 6bae peanvaupaHa npu ynpaBneHNeTo Ha aktuemte Ha POHIA, ce
¢opmMmpa NpeanMHO OT NPUXOAN OT LIEHOBM Pasfivky Npu NOKynko-npoaaxba Ha NpexBbpnsieMn LeHHN
KHWXa oT noptderna Ha POHIA, OT NoONyYeEHN AUBUAEHTN OT EMUTEHTM M B MO-Maska CTeneH — oOT
NIMXBW OT AbAroBu (OMHAHCOBM MHCTPYMEHTU, OT 6aHKOBM Aeno3nTun n ap.

MN360pbT Ha MHBECTULMOHHWN MHCTPYMEHTU Ce OCHOBABA Ha (PyHAAMeHTasieH N TEXHUYECKM aHanuns, KaTto
NPenMyLLECTBEHO Ce NoabupaT KHWMXKa C BMCOK MOTEHUMan 3a pacTeXx Ha na3apHUTe UM LEHU U
peanu3npaHe Ha KanuTanoBu U AUMBUAEHTHU Neyvantw.

KHukaTa ¢ ukcMpaHa A0XOAHOCT M AENO3UTUTE B CTPYKTypaTa Ha nopTdenna ce u3non3saTt NnpeaMmmMmHo
3a auveepcnduKaums Ha puUCKa, KakTo U 3@ peanusvMpaHe Ha Tekylla AOXOAHOCT B MOMEHTM Ha
HebnaronpusaTHa nasapHa TeHAEHUMS 3@ AS/TIOBUTE KHMXKA.
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3a ocurypsiBaHe Ha NIMKBUAHOCT U 3@ NOCTUraHe Ha NO-BMCOKA AOXOAHOCT YNpaBnsBalloTo APYXXeCTBO
MOXE Aa OCbLLECTBsIBa 3a cMeTka Ha ®OHZA cpoyHun caenku npu npnaobueaHeTo u npoaaxkbata Ha
LIEHHWN KHWXXa, KaKTO M 0roBOpU C YroBopka 3a 0bpaTHO u3KyrnyBaHe (peno caenku).

3a nocturaHe Ha OCHOBHWUTE uenn Ha ®OHJA v npu ynpaBneHWETO Ha pucka YNpaBnsBalloTo
APY>XeCTBO MOXE [a npwnara noaxoasaim MHBECTULIMOHHM METOAM 3a 3alumTa Ha nopTdeina (hedging)
OT pasfMyHuTe BMAOBE PUCK, MPU KOETO MOXeE Aa CK/oYBa CAefKM C npasa, dhroubpcn, Gopybpan,
onumun, Cyanu n apyru AepuBaTi He HapyLUaBallM OCHOBHaTa MHBECTULMOHHA HacodeHocT Ha ®OHA.

TEexXHUKM 3a yrnpas/eHUe Ha ,peno” caenku

®OHABT MOXE Aa U3MO03Ba TEXHUKN U MHCTPYMEHTM, CBbP3aHM C NPEXBbPASIEMU Ab/TOBU LLEHHM KHIXKA
M WHCTPYMEHTU Ha MapuvyHMs nasap 3a edeKTMBHO ynpaBneHue Ha MopTdenn, npeacTaBnsiBally
AOroBOpY 3a MOKYyMNKa unu npogax6a Ha pUHAHCOBM MHCTPYMEHTM C YrOBOPKA 3a 06paTHO M3KyrnyBaHe
(,peno" caenku), Npy ycnoBue Ye CAeSKUTE Ca UKOHOMUYECKM NOAXOASLUM, PUCKOBETE, NPOM3TUYALLM
OT TAX, Ca aAeKBaTHO MAEHTMMOMLMPAHM B NPOLIECA HA YNPAB/IEHNE Ha PUCKA U NPU YCITOBUE, Ye ClyXKaT
3a U3MbJIHEHWE Ha NOHE eHa OT CeaHUTe Lenu:

1. HaMansiBaHe Ha pucKa;
2. HaMasnsiBaHe Ha pa3xoauTe;
3. reHepypaHe Ha AOMbJHUTENHN Npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha

pucKoBUs My nNpodwun 1 Ha npaeunaTa 3a aveepcudurkaumsa Ha pucka.

M3non3BaHeTo Ha MOCOYEHUTE TEXHUKM HE MOXE Aa BOAW A0 MPOMSAHA B MHBECTULMOHHUTE LEenu U
OrpaHW4yeHns Wan A0 3aBULIaBaHe Ha puckosus npodun Ha PoHAa, KaKTo ca OpMynIupaHu B
HacTosawms lNpocnekT v MpaBunaTta Ha PoHaa.

QoHABLT MOXe Aia CKIoYBa perno CAeNKM cCaMo C (PUHAHCOBU MHCTPYMEHTU, B KOMTO MOXE [a MHBEeCTUpa
cbrnacHo un. 38 3AKUCAMNKAU vm MNpasunata Ha ®oHAQ, M CaMO akO HacpelyHUTe CTpaHu Mo TaX ca
KpeauTHU WnM (PUHAHCOBU WHCTUTYLMKW, KOUTO noanexaT Ha npyaeHumaneH Haa3op OT CTpaHa Ha
KOMMETEHTEH OpraH OT AbpXaBa YIeHKa WM Apyra AbpXasa, CTpaHa no CnopasyMeHMeTo 3a
OpraHuzauusita 3a MKOHOMUYECKO CbTPYAHUYECTBO M pa3sBuTune. PuckoBaTa ekcrno3nums Ha PoHaa KbM
BCAKA OTAE/IHA HacpelHa CTpaHa He MoXe Aa Haaxebpna 10 Ha CTO OT akTMBuTE My, KOrato
HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKNCANKU 1 5 Ha CTO OT aKTUBUTE B OCTAHaNUTe
cnyyaw.
KoraTo peno caenku ce cktovBaT eanHCTBEHO C Len obesneyeHune, a He € Len peanHo npuaobveaHe
Ha (PUHAHCOBUS MHCTPYMEHT, YNpaBnsBallOTO APYXECTBO MOXe Aa He B3eMa npeasua Tesu
WHCTPYMEHTW C Oornej crassaHe Ha orpaHuyveHusaTa no yn. 38, 39, 45 n cnepsawmrte ot 3AKNCANMKA ,
KakTo u Ha [lpaBuvnata Ha ®oHga. lpuema ce, ye perno cAenkuTe ce CKIYBAT €AMHCTBEHO C
obe3neunTenHa Len, ako ca Hanuue ycnosusTa, npeasuaeHn B MNMpakTukaTta Nno TPETUPAHETO Ha peno
coenkute n obpaTHUTe peno caenkm ¢ 6e3HannuHM LEHHW KHUXKa, peructpupaHn B LleHTpaneH
Aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha KomucusaTta. lNpeaxoaHuTe m3peyeHus ce
npunaraTt CbOTBETHO M MO OTHOLIEHWE HA peno caenku ¢ obesneunTesnHa uen ¢ 6e3HanmyHn AbpXxaBHu
LIEHHWN KHWXXa, KOUTO Ce u3aaBsaT U pernctpmpat cbrnacHo Hapeaba N2 5 Ha MuHucrbpa Ha dmHaHcuTe
n BHB, 1 He ca pernctpvpanun B LileHTpanHusa genosuTtap.
®oHABLT MOXe Aa CKAYBa peno caenku 3a npogaxba Ha MHAHCOBM MHCTPYMEHTU C YroBOpKa 3a
06paTHOTO UM U3KynyBaHe OT CTpaHa Ha ®oHaa (peno caenku OT rnegHa Tovka Ha PoHaa) Ha ueHa m
B CPOK, OMNpeaesieHn B I0roBopa Mexay CTpaHUTe, KaTo Npu HacTbMNBaHe Ha nagexa OOoHALT e ANTbXeH
[Ja pasnonara C AO0CTaTbyHO CPeACTBa 3a M3MalWaHeTO Ha CymaTa, AOroBopeHa 3a 06paTHOTO
N3KynyBaHe Ha (PUHAHCOBUTE UHCTPYMEHTH.
QoHABLT MOXE [a CK/oYBa peno CAefKM 3@ MOKynKa Ha (UHAHCOBW WHCTPYMEHTU C YroBOpKa 3a
06paTHOTO UM M3KynyBaHe OT npoaasBayva (0bpaTHM peno caenku oT rneaHa Todka Ha doHaa) Ha ueHa
N B CPOK, ONpeaenieHn B 4OroBopa Mexay ABeTe CTPaHW, U NMpu CrnassBaHe Ha CNeaHUTE OrpaHNYeHuns:
1. Mo BpeMe Ha AencTBMe Ha aoroBopa PoHABLT HE MOXE Aa NpoAaBa (UHAHCOBUTE MHCTPYMEHTU
- NpeaMET Ha AOroBopa, NPeaM HacpellHaTa CTpaHa Aa € yrnpaXkHuna NpaBoToO CU WKW KPaUHUAT CPOK
3a 06paTHOTO M3KynyBaHe Aa € W3TeKbsl, OCBeH ako PoHALT He pasnonara C Apyrn cpeacrsa 3a
U3MbJIHEHWE Ha 3a4b/HKEHMETO CU MO A0roBopa; NpeaxoAHOTO U3PEeYeHne He ce npuniara B ciyyauTe,
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KoraTo HacpelyHaTa CTpaHa He e M3MbJiHUa CBOM 3aAb/DKEeHMs MO A0roBopa 3a peno caenka wu
Cbr/1acHO A0roBopa HeM3Mb/IHEHMETO AaBa NpaBo Ha ®oHAa Aa npoaasa (MHAHCOBUTE UHCTPYMEHTY;
2. CTOMHOCTT@ Ha CKloveHuTe peno caenkn ot ®oHga He TpsbBa fda Bb3NPEnATCTBa
N3MbJIHEHMETO HA 3a4b/HKEHMETO My MO BCAKO BpeMe Aa M3KynyBa obpaTHO ASNOBETE CU MO UCKAHE Ha
TEXHUTE NpUTeXaTenu;

3. dmHaHCOBUTE MHCTPYMEHTH, KOMTO MoraT Aa 6baaT 06eKT Ha caenka, ca obnuraummn, 3gageHn nnm
rapaHTUpaHu OT AbpXXaBa YfeHKa Wian apyra Abpkasa, cTpaHa no CnopasymeHuneTo 3a OpraHusaumsTa
33 MKOHOMWYECKO CbTPYAHUYECTBO M Pa3BUTUE, TEXHU LEeHTPanHu 6aHKK, TEXHWM OpraHn Ha MECTHOTO
camoynpasneHue, ot EBponeiickaTta ueHTpanHa 6aHka, EBponeinckata MHBECTUUMOHHA 6aHKa uin oT
nybnnyHa MexayHapoaHa opraHu3aums, B KOSTO YieHyBa MOHE edHa AbpXKaBa YieHKa, KaKTo M
KBanuuuMpaHn ObAroBu LEHHU KHWXA, U34aAEHN WKW FrapaHTMpaHu OT TPETU AbpXXaBu C KpeauTeH
PEWTUHT, HE NO-HWUCLK OT MHBECTULIMOHEH, NPUCHAEH OT areHUUs 3a KpeauTeH PENTUHE, perncTpupaHa
nnn ceptuduumpaHa cornacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnsiBalLloTO APYXXECTBO NOAAbPKa CTPYKTypa Ha noptdeiina Ha POHIA no BMAOBE aKTUBM, KakKTo
cneaBa:

OTHOCHUTENEeH Aasan

BuaoBe aKTUBMU cnpsMo oébwmre
akTuBm Ha POHOA
Aanosun ueHHU kHxa Ha AACUL, (REIT) nHBecTMpaly npemMmyLlecTBeHo [o 95 %

B 3eMefesicka 3eMsl, OOUCHMU U NTOTUCTUYHW MoK, KaKTO M B aKUMK Ha
€MUTEHTM OT ArpapHusi CeKTop, [AOMyCHaTM [0 WM TbpryBaHW Ha
perynMpaHuTe nasapu no T.T. 1.1-1.3 onuncaHu no-gony; ASNOBWU LEHHU
KHWXa no T. 1.4 onncaHa no-4ony; AsSN0Be Ha KONEKTUBHN MHBECTULMOHHM
cxemm no T. 1.5 onucaHa no-gony, 4MATO MHBECTUMUMOHHA MOAUTMKA
CbOTBETCTBA HA pUCKOoBaTa Haco4yeHoCT Ha OOHA; nepvBaTUBHU
(PMHAHCOBWU MHCTPYMEHTM NO T.T. 1.7 1 1.8 onncaHu No-Aoy; UHCTPYMEHTH
Ha nNapu4HWs nasap no T. 1.9 onucaHa no-gony;

[pyxecTBa OT XpaHUTENHO-BKycOoBaTa mnpomuwieHoct no T1.7. 1.1-1.4 [o 50%
onucaHu no-aony.

AbnroBu UEHHM KHWXa, AOMyCHaTW A0 WM TbpryBaHU Ha perynvpaHuTe [o 50 %
nasapwv no T.7T. 1.1-1.3 onncaHun no-aony; Ab/AroBu LEHHN KHMXa no T. 1.4
onucaHa no-Aosy; UHCTPYMEHTU Ha napuyHus nasap no 1. 1.1-1.3 1 1.9
OnncaHu No-Aosy, KOUTO Ca U3BbH MOHATMETO 3a JIMKBUAHM CPEACTBA

JINKBMAHM CpeacTBa, KbM KOUTO CragaT OCHOBHO B/IOroee B 6aHKM no
T. 1.6 M HCTPYMEHTWN Ha NapuyHusa nasap no 1. 1.1-1.3 n 1.9, kouto | He no-manko ot 5 %
BIM3aT B NOHATUETO 33 JINKBUAHW CPEACTBA

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

1.1. npexBbpnsieMn LUEeHHN KHUXA U MHCTPYMEHTWN Ha NapuyHUS nasap, AoryCcHaTu A0 WM TbpryBaHu
Ha perynvMpaH nasap no cMmcbnaa Ha yn. 152, an.l m an.2 or 3akoHa 3a nasapute Ha (OUHAHCOBU
NHCTpyMeHTH (3MDU);

1.2. npexBbpnsieMmn LEHHN KHMXa N MHCTPYMEHTU Ha Napuv4yHMs nasap, TbpryBaHW Ha perysvpaH nasap,
pa3nunyeH oT To3u no 4n. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapus unu B Apyra Abpxxasa
yneHka, (QYHKUMOHMpALl pedoBHO, MNpu3HAT WM MNy6AMYHO AOCTbMEH, KAKTO W LEHHW KHUXa W
WHCTPYMEHTU Ha Napu4HUS nasap, eMuTupann ot Penybnuvka bbnrapust nnu apyra agbpkaea YieHKa;
1.3. NnpexBbpnsieMn LEHHU KHKA U MHCTPYMEHTU Ha NapuyHUS Nasap, AonyCHaTU 4O TbproBus Ha
odmumaneH nasap Ha goHaoBa 6bopca UM TbpryBaHy Ha Apyr perynvpaH nasap B TpeTa AbpKaBa,
(pyHKLUMOHMpaALL, peaoBHO, NPU3HAT M NY6AMYHO AOCTBINEH, KOUTO Ca BK/IKOYEHN B CMIUCHK, 0406peH OT
Komucmsata no npeanoxeHne Ha 3aMeCTHUK-Npeaceaatens, pbkoBoeLy yrnpasneHve Haasop Ha

MHBECTULIMOHHATa AeMHOCT (3aMecTHUK-NpeaceaaTens);
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1.4. Hackopo M34aAeHn NPexXBbPASEMU LEHHW KHWXA, B YCNOBMSATA Ha YMUSTO eMUCUS € BKIIK0YEHO
noemMaHe Ha 3aab/HKEHNE a Ce 1CKa AO0MyCKaHe, U B CPOK, He Mo-AbJblr OT €jHa roAvHa OT M34aBaHeTo
1M, aa 6bAaT fonycHaTN A0 TbproBusl Ha odmumManeH nasap Ha goHaoBa 6opca nnmn Ha apyr perynupax
nasap, yHKUMOHMPALL PeaoBHO, NMPU3HAT M MNy6MYHO AOCTLMEH, KOMTO Ca BKKOYEHM B CMMUCHK,
onobpeH oT Komucusita no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens;

1.5. ganoBe Ha KONEKTUBHU MHBECTULMOHHU CXEMW W/WNM Ha APYrn NPeanpusaTust 3a KOMEKTUBHO
WMHBECTUPaHe, KOUTO OTroBapsT Ha ycnosusTa Ha yn. 4, an. 1 ot 34KUCANKW, He3aBUCMMO OT TOBa,
Janun ca CbC ceflanuile B AbpXKaBa YJieHKa, Npu yCroBue Ye:

a) Apyrute npeanpusTus 3a KONeKTUBHO MHBECTMPAHE OTroBapsT Ha ClieAHUTE YCIOBUS:

aa) NosyYnnn ca paspelleHne 3a M3BbPLUBAHE Ha AEMHOCT MO 3aKOH, CbIIaCHO KOWTO BbPXY TAX ce
OCbLUECTBSIBA Haa30p, koWTo KoMmucusTa No npeanoXeHne Ha 3aMeCTHUK-NpeacefaTenst cMsTa 3a
€KBMBANIEHTEH Ha Haj30pa CbrNacHO MPaBOTO Ha EBponeinckusi Cbio3, U CbTPYAHUYECTBOTO MexXay
HaZA30pHUTE OpraHun e B A0CTaTb4yHa CTEMNeH OCUTrypeHo;

ab) HMBOTO Ha 3alWMTa Ha nNpuUTeXaTenute Ha [AsnoBe B TSAX, BKIYUTENHO MpaBunaTa 3a
pasnpefeneHveTo Ha akTUBUTE, 3a NOJSI3BAHETO U NPEAOCTAaBAHETO Ha 3aeMM Ha NPEXBLbPIISEMUN LEHHU
KHUXXa@ U MHCTPYMEHTM Ha Napu4yHKUsl Nnasap, KakTo 1 3a npoaa)kbaTta Ha LUEHHU KHMXKA U UHCTPYMEHTU
Ha MapuvyHMa nasap, KOUTO MpeanpusaTuaTa 3a KOJMIEKTMBHO WHBECTMPAHE He rnpuTexasaT, ca
€KBMBAJIEHTHW Ha Tnpasunata W 3awuTata Ha npuTexaTenuTe Ha [ASN0Be Ha  KONEKTUBHU
WHBECTULMOHHMU CXEMU;

aB) OCHOBHATa MHBECTMUMOHHA HacodeHocT Ha KMC ga cbOTBETCTBA Ha NpenMyLLeCcTBEHUTE CEKTOPU
Ha nHBecTnpaHe Ha ®OHA.

ar) paskpmeaTt NepuoanvHoO MHGOPMaUUs, KaTo U3roTBAT M Ny6ANKyBaT rOAUWHN N 6-MEeCEeYHN OTHETH,
[JaBallM Bb3MOXHOCT 3@ OLEHKA Ha aKTUBUTE, NacMBUTE, NPUXoAUTE U U3BbPLUEHUTE onepauumn npes
OTYETHUSA Nepuoa, n

6) He noBeye OT 10 Ha CTO OT aKTUBUTE HA KONEKTUBHUTE WUHBECTULMOHHM CXEMU UMW Ha ApYyruTe
NpeanpusTAS 3a KONTEKTUBHO MHBECTMPaHE, YneTo npuaobreaHe ce npeaBmxaa Aa ce U3BbpLun, Morat
CbllACHO yypeauTenHUTe UM akToBE WM npaBunaTta MM ga 6baaT MHBECTMpaHM o6Wo B AssioBe Ha
APYrN KONEKTUBHU MHBECTULIMOHHU CXEMWU NN B APYrv NpeanpusTusl 3a KONEKTUBHO MHBECTUPAHE;
1.6. Bnorose B KpeaUTHN UHCTUTYLMWN, NNATUMKU NPWU NMOUCKBAHE MK, 3a KOUTO CblUECTBYBA NpPaBOTO
Aa 6baaT m3TerneHn No BCAKO BpeMe, M C AaTa A0 Majaex He noseye OT 12 Meceua; KpeauTHuTe
WMHCTUTYUUN B TPETa AbprKaBa TpsibBa Aa cnassat npasuna v aa ca obekT Ha Haa3op, kouTo KomucmsTa
no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens CMAaTa 3a eKBUBANIEHTHM Ha Te3M CbIacHO NPaBoTo Ha
EBponeickus cbios;

1.7. pepviBaTMBHU (DUHAHCOBUM WMHCTPYMEHTM, BK/IOUUTENHO €KBUBANEHTHM HA TAX WHCTPYMEHTW,
3a4b/DKEHUSATA MO KOMTO MoraT Aa 6baaT M3MbAHEHW 4pe3 MapuyHO MawaHe, TbpryBaHM Ha
perynvpanu nasapy no 1. 1.1 — 1.3;

1.8. nepuBatnBHM NHAHCOBM MHCTPYMEHTN, TbPryBaHW Ha N3BbHOOPCOBK NMasapwu, Npu ycnosue ye:
a) 6a30BMTE UM aKTMBU Ca MHCTPYMEHTM MO T. 1, PUHAHCOBU MHAEKCK, TIMXBEHM MPOLEHTH, BanyTa Un
BaNlyTHN KYpCOBE;

6) HacpelwHaTa CTpaHa No caenkarta C Te3n AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU € MHCTUTYUMS -
npeaMeT Ha npyaeHUManeH Haa3op, M OTroBapsi Ha M3UCKBaHWS, oaobpeHn oT Komucusita no
npeanoXxXeHne Ha 3aMeCTHUK-NpeaceaaTens;

B) ca 06eKT Ha HaaexaHa M noanexaia Ha npoBepKka exeaHEBHA OLUEHKa M BbB BCEKM MOMEHT Mo
nHuynatmea Ha ®OHA MoraT Aa 6baaTt npoaageHn, NIMKBUAMPAHN UK 3aKpUTK Ype3 odceToBa CaesKa
Mo cnpaBeanBa CTOMHOCT;

1.9. MHCTPYMEHTN Ha NapUYHUS Nas3ap M3BbH TE3W, TbPryBaHW Ha perynvpaH nasap 1 nocovyeHn B § 1,
T. 6 ot AP Ha 3AKNCAMNKWN, ako BbpXy eMUCUSTa UM EMUTEHTA HA TE3N MHCTPYMEHTM Ce OCbLLEeCTBSIBA
HaA30p C Len 3awmTa Ha MHBECTUTOPUTE WK CNeCTSBaHUSATA U OTrOBapsT Ha CeHUTe yCnoBus:

a) eMUTUPaHN WM rapaHTUpPaHM Ca OT LEHTpasHM, permoHanHu UM MeCcTHUM opraHu B Penybnuka
Bbnrapus unu B gpyra AbpxaBa 4neHka, oT bbnarapckata HapofaHa 6aHka, oT ueHTpanHa 6aHka Ha
Apyra AObpXaBa ufeHka, oT EBponeickaTta ueHTpanHa 6aHka, OT EBpoOnenckusi Cblo3 unuM oT
EBponelickaTa MHBECTMUMOHHA 6aHKa, OT TpeTa AbpXXaBa, a B C/lydaute Ha deaepanHa Abpxasa - OT
eaVH OT ufieHoBeTe Ha (pefepanHaTa Abpxkasa, OT NybnMyHa MexayHapoAHa OpraHuM3aumsl, B KOSITO

YneHyBa NOHE €]Ha AbpXaBa Y1E€HKa,
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6) n3gapeHn ca OT EMUTEHT, UMATO EMUCUS LIEHHN KHWXKA Ce TbpryBa Ha perynupaH nasap no 7. 1.1. —
1.3;

B) EMUTUPaHN MM rapaHTUpaHu ca OT SMue, BbPXy KOETO Ce OCbLUeCTBABa NpyAeHunaneH Haasop
CbrlacHO KpUTEpWM, ONpeaeneHn oT NpaBoTO Ha EBponenckus Cbio3, UK OT NMue, KOETO € 06eKT U
Cnassa npasuna, NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca NOHE TOJIKOBA CTPOry, KOSIKOTO
Ca MU3MCKBaHWATA, OnNpeaeneHn OT NpaBoTo Ha EBponeickus Ccbtos;

r) u3gageHn ca OT eMUTEHTM, pasnnyHM oT Te3n no bykem "a", "6" n "B", oTroBapswm Ha KpuTepum,
onobpeHn oT Komucusata no npeanioxeHve Ha 3aMecTHUK-NpeaceaaTens, rapaHTMpaliy, Ye:

aa) VMHBECTMUMMTE B T€3M MHCTPYMEHTU ca OBeKT Ha 3almTa Ha MHBECTUTOPUTE, EKBMBANIEHTHA Ha
3aluTaTa, Ha KoSTo noanexar nHeectuummTe no 6yken "a", "6" n "s";

66) eMUTEHTLT e APYXeCTBO, YMMTO KanuTan M pe3epBu Ca B pa3Mep He Mo-Manko OT NeBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBa W NybnnKyBa roavllHM GUHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTvBa Ha CbBeTa oT 25 tonm 1978 r., npueta Ha OCHOBaHWe un. 54, §
3, 6ykBa "x" oT [JoroBopa OTHOCHO FOAMLUHMTE CYETOBOAHM OTYETU HA HSAKOM BUAOBE APYXECTBa
(78/660/ENO) nnu c PernameHT (EO) N2 1606/2002 Ha EBponelickusi napnaMeHT n Ha CbBeTa oT 19
tonn 2002 r. 3a npunaraHeTo Ha MexxayHapoAHWUTE CHETOBOAHN CTaHAAPTU, U € NULe, KOETO (PUHaHCMpa
rpyna oT APYXeCTBa, B KOATO yyacTBaT €4HO WM HSAKOMKO ApYXXeCTBa, MPUETU 3@ TbproBusl Ha
perynupaH nasap, Wi ivue, Koeto mHaHCcupa ApYXecTBa 3a CEKIOpUTM3aumsl, Bb3ron3salim ce oT
6aHKOBa NIMHMS 3a OCUrypsiBaHE Ha IMKBUAHOCT.

2. YnpaBngBeawoTo APY>XeCTBO 3a cMeTka Ha ®POHA Moxe Aa nHeectMpa He nosede oT 10 Ha CTo OT
aktneute Ha ®OHZA B NpexBbPASIEMU LIEHHM KHMXKA M MHCTPYMEHTW Ha NMapuyHMS Nasap M3BbLH Te3n
nort. 1.

3. ®OHAbT He Moxe aa npuaodbuea LeHHN (bnaropogHn) MeTann u cepTuduKaTh BbpXy TSX.

4. YripaBnsBalLloTO APY>XECTBO HE MOXE [la MHBECTMPa rnoBeye OT 5 Ha CTo OT akTneute Ha ®OHJA B
NPEXBbPASEMU LIEHHWN KHVKA WX B MHCTPYMEHTM Ha Napu4yHus nasap, U3aafaeHu oT e4Ho Nuue..

5. YnpaBnsBalloTo APY)KECTBO He MOXe Aa uHBecTupa noseye oT 20 Ha CTO OT akTueBuTe Ha ®OHAA
BbB B/IOroBe B €4HO nmue no T. 1.6.

6. PuckoBata ekcno3uums Ha ®OHA KbM HacpellHaTa CTpaHa Mo caenka ¢ M3BbHO0PCOBO ThpryBaHM
[lepuBaTMBHMU (DMHAHCOBM WMHCTPYMEHTW He MOXe Aa HagBuwasa 10 Ha CTO OT aKkTMBUTE, KoraTo
HacpellHaTa CTpaHa € KpeauTHa MHCTUTYUmMs no T.1.6. , @ B OCTaHanuTe clyyaun - 5 Ha CTO OT aKTUBUTE.

7. YnpaBnsBawoTO APYXeCTBO Moxe Aa uHBecTupa A0 10 Ha cto oT aktmBute Ha OOHIA B
NPexBbPSEMU LEHHN KHMKA UKW B MHCTPYMEHTU Ha Napu4HUS nasap, u3gageHu oT egHo auue, caMo
npu ycnosue ye obLliata CTOMHOCT Ha MHBECTMUMMUTE B iMLaTa, BbB BCSKO OT kouto POHA nHBectupa
noeeye OT 5 Ha CTO OT cBOUTe aKTMBM, He HaaBuwasa 40 Ha CTO OT akTuBuTe My. OrpaHMYyeHneTo Mo
u3peyeHme MbpPBO HE Ce npwunara OTHOCHO BJSIOFOBETE B KPeaUTHU WHCTUTYLMU, BBPXY KOWUTO Ce
OCblLECTBABA NpyAeHUManeH Haa3op, KakTo U KbM CAENKUTE C M3BbHOOPCOBO ThbpryBaHu AepuBaTUBHU
(PMHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIUMW.

8. OcBeH orpaHuyeHunsTa no T. 4 - 6 obwarta CTOMHOCT Ha MHBeCTMUMMTE Ha ®OH/IA B NpexBbpsieMu
LUEHHU KHWXa WM UHCTPYMEHTU Ha Mapu4yHUA nasap, M3gafeHn OoT edHo nvue, BIoroBeTe rnpu ToBa
NMLE, KaKTO M eKCno3numaTa KbM CbLLIOTO SinLE, Bb3HUKHANA B pe3ynTaT Ha CAENKM C U3BbHO0PCOBO
TbpryBaHu AepuBaTUBHU (PUHAHCOBWN MHCTPYMEHTU, HE MOXe Aa HaaBuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaensiBawoTO APYXXeCTBO MOXe Aa MHBecTuMpa Ao 35 Ha CTo oT aktusute Ha POHOA B
NPEXBbPASEMN LIEHHU KHMXA WU MHCTPYMEHTW Ha MapuyHWs nasap, u3gageHu OT eAHO fvue, ako
LEHHUTE KHMXA M MHCTPYMEHTUTE Ha NapuyHWUS Nasap ca U3gafeHn Wan rapaHtTupaHu ot Penybnuka
Bbnrapusi, OT gpyra AbpXXaBa Y/ieHKa, OT TEXHW PervoHasiHu UAN MECTHW OpraHun, OT TpeTa AbpXXaBa
nnn ot NybnnyHa MexayHapoaHa opraHv3aums, B KOSTO YiieHyBa NOHEe eAHa AbpXXaBa Y/ieHKa.

10. MNpexBbpnsgeMnTe UEHHM KHWXa U UHCTPYMEHTUTE Ha Mapu4yHus nasap no 1. 9 He ce B3emart
npeasna 3a UenuTe Ha orpaHMyYeHneTo no T. 7.

11. VIHBECTUMUMOHHNTE OrpaHnyeHns no T. 4 - 9 He mMoraT Aa 6baaT KoMbuHMpaHu. ObLaTta CTOMHOCT
Ha nHBecTMumMmTe Ha ®OHA B NpexBbpisieMn LEeHHU KHUXA WU MHCTPYMEHTM Ha NapuyHuUs nasap,
n3gageHn OT edHo /vue, BNOroBeTe MNpu TOBa JiMUE, KaKTO M eKCno3uumsTa KbM CbLIOTO Nvue,
Bb3HWKHaNa B pe3ynTaT Ha CAeNku C AepuBaTMBHU (DMHAHCOBM MHCTPYMEHTWU CbrNacHo T. 4 - 9, He

MOXe Aa HaaBulaBa 35 Ha cTo oT akTmBuTe Ha GOHIA.
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12. [IpyecTBaTa, BK/IOYEHW KbM €[Ha rpyna 3a LenuTe Ha CbCTaBsiHe Ha KoHconuampaH huHaHCcoB
OTYET Cbr/IaCHO NPU3HATUTE CYETOBOAHM CTaHAAPTW, Ce pasriexaaT KaTto eaHOo inue nNpu npuiaraHe
Ha orpaHMyeHusTano 7. 4 - 11.

13. Obuwata CTOMHOCT Ha WHBECTULMWUTE B MPEXBLPASEMM LEHHU KHWXKA WM WHCTPYMEHTU Ha
napu4HMs nasap, eMUTMpaHu OT ApY>KecTBaTa B e4Ha rpyna, He Moxe Aa Haasuvwasa 20 Ha CTO OT
CTOMHOCTTA Ha akTuBuTe Ha POHA.

14. ®OHADBT Moxe Aa MHBECTMpa A0 25 Ha CTO OT aKTMBUTE CM B 06nuraunm, n3gaaeHn ot KpeauTHa
WMHCTUTYUMS CbC Cefanvule B AbpXKaBa YIeHKa, KOSATO MOANEXN Ha creuManeH Haa3op C uen 3awurta
Ha nputexaTtenuTe Ha obnuraumm, BKIIOYUTENHO Ha U3UCKBAHETO HabpaHuTe OT eMucmaTa obnuraumm
cpeactea Aa 6baaT MHBECTMPAHM B aKTMBM, KOMTO Mpe3 Lenus nepuoi Ha emucusta ocurypsisat
MOKPUTUE Ha MPETEHUMMTE BbB Bpb3Ka C 06MrauMmTe M KOUTO B Cllydald Ha HECHbCTOATENTHOCT Ha
eMUTeHTa Ada 6baaT M3non3BaHn NPUOPUTETHO 3a M3MNJALLAHe Ha 3aAb/HKEeHUATa KbM NpuTeXxaTenute
Ha obnuraumn. O6waTta CTOMHOCT Ha WHBECTULMWUTE MO W3PEYEHME MbPBO, HAAXBBLP/ISLLM
OrpaHUYEeHNETO MO T. 4 3@ eKCno3vMuMM KbM eivH eMUTEHT, He MOXe Aa Haaxsbpnsa 80 Ha cTo oT
aktmeute Ha ®oHpa. ObnuraunnTe, U3gaaeHn OT KpeaUTHU MHCTUTYLMKM CbC cepanuile B AbpXKasa
YfieHKa, KOUTO OTrOBapsiT Ha M3UCKBaHMATa NO M3peyeHue MbpBOo, ce NybnukyBaT Ha CTpaHWuaTa Ha
EBponelickaTta KoMucusi.

15. YnpaensaBalLloTo ApPY>XeCTBO MOXe Aa UHBeCTMpa He nosede oT 10 Ha cTo oT akTuBuTe Ha POHIA
B ASNI0BETE Ha eHO M CbLU0 NnpeanpusTue 3a KONEeKTUBHO MHBECTUpaHe no T. 1.5, He3aBnucnmo Janu e
CbC CcefjanmLLe B AbpXKaBa YieHKa Un He.

16. O6WMAT pa3mMep Ha MHBECTUUMUTE B AAI0BE Ha NPeanpusTUs 3a KONEKTUBHO MHBECTUPAHE,
paznnyHn ot ®OHAA, He Moxe Aa Hazeuwaea 30 Ha CTO OT aKTUBUTE My.

17. ®OHODbT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, u3gaaeHu oT eHo NnLE;

2. feceT Ha CTo OT obnuraummnTe Mnmn Apyru AbAroBU LEHHU KHUXA, U3A4aAeHU OT e4HOo Nuue;

3. OBajeceT M NeT Ha CTO OT AA/IOBETE Ha efdHa KOMIEKTMBHA WMHBECTUUMOHHA CXeMa Wnu Apyro
NpeanpusaThe 3a KONEKTUMBHO MHBECTMPAHE, KOETO OTroBaps Ha M3WCKBaHWATa Ha un. 4, an. 1 oT
3AKNANKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NApUYHUA Nasap, U3AafAeHN OT eHO fmLe.

18. OrpaHuyeHusiTa He ce npunaraTt, Korato YnpasnsiBalloTO APYXKECTBO YNpPaXkHsIBa 3a CMeTKa Ha
OOHJA npaBa Ha 3anvcBaHe, NPOM3TMYALLM OT MPEXBBLPISEMU LUEHHU KHUMXKA U MHCTPYMEHTU Ha
NapuyHUA nasap, KOUTO Ca 4acT OT HErOBUTE aKTUBMU.

19. lpn HapyweHuMe Ha WHBECTUUMOHHUTE OrpaHUYeHuss Mo TMPUYUHW U3BBH KOHTpPONa Ha
YNpaBnsBalloTo APY>XECTBO MW B pe3ynTaT Ha ynpakHsBaHE npasa Ha 3anucBaHe, YNpasnsBawoTo
APY)XECTBO MPUOPUTETHO, HO HE MO-KbCHO OT [Ba Meceua OT Bb3HMKBaHE Ha HapyLeHUEeTo, 4ype3
coenkn 3a npogaxba npueexaa aktueute Ha POHOA B CbOTBETCTBME C  MHBECTULIMOHHUTE
OrpaHNYeHUsl, KaTo OTYMTA MHTEPECUTE Ha MnpuTexaTtenute Ha Asanose. B Te3n cnydanm KAOHBLT Ha
YNpaBnsBalloTo APYXXECTBO € A/TbXXEeHB 7-AHEBEH CPOK OT M3BbpLUBAHE HA HapYLUEHNETO [a YBEeAOMMU
KOMUCUATA, KaTO NpeaocTaBn MHMOpMauns 3a NpuUUMHUTE 3@ Bb3HMKBAHETO My W 3a NpeanpuetuTe
MEpKM 3a OTCTPAHABAHETO My.

20. ObwwaTa CTOMHOCT Ha ekcrno3uumsTa Ha ®OH/IA, cBbp3aHa C AepUBaTUBHM UHCTPYMEHTU, HE MOXe
fAa 6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBUTE My. 3a M34YMCNsSiBAaHE Ha obluaTa pucKoBa
exkcnosnums poHABLT Npunara MeToaa Ha NoeTUTE 3a4b/DKEHNUS.

21. OOHABT Moxe Aa MHBECTUMpa B AepuBaTUBHWM (DMHAHCOBU WHCTPYMEHTW MNpU Cra3BaHe Ha
orpaHuyeHusita no T. 11 - 13 1 nNpu ycnosue 4e ekcnosnumsTa KbM 6as3oBuTe akTnBM 06WO He
HaZAXBbpPNs NHBECTULMOHHUTE OrpaHuyeHns rno T. 4- 13.

22.1. Korato ®OHbT nHBecTMpa B AepuBaTUBHU (DMHAHCOBU UHCTPYMEHTH, 6a3npaHn Ha MHAOEKCH,
TE3WN NHCTPYMEHTU He Ce KOMBUHMpPAT 3a LenuMTe Ha MHBECTULIMOHHUTE OrpaHnyeHms no 1. 4- 13.
22.2. KoraTo npexsbpisgeMn LEHHN KHKA UM MHCTPYMEHTU Ha NMapyuyHUS nasap CbAbpXXaT BrpageH
AepuBaTUBEH MHCTPYMEHT, ekcrno3uumsata Ha ®OHJA KbM TO3M AepyBaTMBEH MHCTPYMEHT Ce B3eMma
npeasua Npy U34ncnsaBaHeTo Ha obwata ekcrno3vumns no T. 20.

[Opyrn orpaHn4yeHns Ha MHBECTULIMOHHATA AENHOCT
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23. YNpaBnsBaLloTo APY>XECTBO He MOXe Aa npuaobuea 3a cmeTka Ha ®OH/A akumm € NpaBo Ha rnac
Ha eauvH eMUTEHT, KOUTO buxa My MO3BONMAM [a YNPAXKHSBA 3HAUNTENHO BIUSIHNE BbPXY EMUTEHT.
24.1. YnpaBnsBawoTo ApY>XecTBO M baHkaTa—aenosuTap, korato Aelctea 3a cMeTka Ha POHIA, He
MOraT [a NpefoCTaBsaT 3aeMun unmn aa 6baaT rapaHT Ha TpeTu nuua.
24.2. He3aBMCUMMO OT orpaHudeHusTa no T. 24.1., YnpaBnseawoTo ApYXecTBo 1 baHkaTa—geno3uTtap
MoraTt Aa npuaobuBaTt NPexXBbp/SEMUM LEHHW KHUXKA, WHCTPYMEHTU Ha Mapu4yHMS nasap wav apyru
(nHaHcoBM MHCTpyMeHTM Mo 1.5, 1.7, 1.8 n 1.9, B cnyyante Korato CTOMHOCTTa MM HE € Hamb/HO
nsnnaTeHa.
24.3. YnpaBnsBalloTo APYXXeCTBO M baHkaTa - Aeno3uTap, Korato M3BbpLUBaT AEMHOCT 3a CMEeTKa Ha
®OHJA, He MoraT fa Ckto4BaT AOroBOP 3@ KbCM Mpoaaxbu Ha NpexBbpisieMU LEHHU KHWUXKA,
WHCTPYMEHTU Ha Napy4HKUS nNasap unm Ha apyru vHaHCoBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9.
25. YnpaBnsBalloTo APYXXecTBO M baHkaTa - aeno3uTap, KoraTto AeWcTBaT 3a cMeTka Ha ®OHIA He
MoraT [a non3BaT 3aeMu, OCBEH B Clly4auTe U Npu cna3saHe Ha nsanckeaHuaTa Ha 3AKUCAOTKA.
26.2. YNpaBnsBaLloTo APY>XeCcTBO unn baHkaTa - Aeno3utap, KoraTo AenCTBaT 3a cMeTka Ha ®OHA,
MoraTt Aa npuaobuBaT YyXAecTpaHHa BanyTa NocpeacTBOM KOMMEHCAUMOHEH 3aeM C uen eeKTUBHO
ynpaeneHue Ha pa3xoauTe Ha POHJA. KoMneHCaunoHHNAT 3aeM Bb3HUKBA B CllydauTe, KoraTto 6aHka,
Cc koato ®OHAbT mMa [OroBOpHM B3aUMOOTHOLLEHWS, Cpelly geno3uvpaHa Banyta Ha OOHIA,
ocurypsiea OT udyxza 6aHka KOHTpareHT npefocTaBsHETO Ha 3aeM Ha ®OHLA B cboTBeTHaTa
yyxgectpaHHa BanyTta. Ekcnosuumara Ha ®OHIA no 3aema No HacToslaTa ajiMHes He MOXe Aa
Haaxebpnda 10 Ha CTO OT akTuBMTE MY. T. 26.7. 1 26.9. ce npunaraT cboTBeTHO. CpeacrTeaTta OT 3aeMa
no Tasu anuHes mMoraTt Aa 6baaT M3Non3BaHM 3a:

1. nnawaHe Ha nojajeHUTe NMopbykM 3a 0bpaTHO M3KynyBaHe Ha asnosete Ha OOHJA M3BBLH
TeputopusTa Ha Penybnuka bbnrapus;

2. NMOKYMKa Ha UHCTpyMeHTK no yn. 38 3AKNCAMNKN.
26.3. 3amMecTHUK-NpeaceaatensaT Ha KomucusaTa 3a mMHaHCOB HAA30p MoXe Aa paspewwn Ha GOHJA
[ia Non3Ba 3aeM Ha CTOMHOCT A0 10 Ha CTO OT aKTUBUTE MY, ako €IHOBPEMEHHO Ca MU3MbJIHEHU CNEAHUTE
yCnoBus:

1. 3aeMbT € 3a CpoK, He No-Ab/brr OT 3 Meceua, U € HeobXoAMM 3a NOKPMBaHe Ha 3afb/DKEHNSTA
no obpaTHOTO M3KynyBaHe Ha asnoBete Ha GOHIA;

2. yCNoBMsiTa Ha AOroBopa 3a 3aeM He ca No-HebnaronpuaTHU OT obuyanHMTe 3a nasapa.
26.4. PelleHneTo 3a Non3eaHe Ha 3aeM 3a cMeTka Ha ®OHIA ce B3eMa OT M3MbAHUTENHUS KOMUTET,
CbCTaBeH 0T 4ysieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBalloTo APYXXeCTBO.
26.5. 3a 3paBaHe Ha pa3peLleHme 3a No3BaHe Ha 3aeM YNpaBnsBaLloTo APYXXECTBO, KOraTo AencTBaT
3a cMeTka Ha ®POHJA, noaasa 3asiBneHne Ao 3aMecTHuUK-npeaceaatens Ha KOH no ogobpeH oT Hero
obpaseL, KbM KOETO Ce npunaraTt AOKYMeHTH, onpeaeneHun ¢ Hapeaba.
26.6. 3amecTHuK-Npeacenatensat Ha KOH ce npousHacs € pelleHne no 3asBfIeHNETO 3a MNON3BaAHETO
Ha 3aeM KaTo u34aBa WM OTKa3Ba Aa uM34ade paspelleHune 3a MNon3BaHeTo My.
26.7. Cnep nonyyaBaHe Ha pa3peLleHneTo 3a Nos3BaHe Ha 3aeM YNpasBisBalloTo APYXXECTBO € ATbXHO
[a yBejoM1 3aMeCcTHUK-Npeaceaatens Ha KOH 3a ckitoueHns 4orosop 3a 3aeM 1 a NpeaocTaBn Konue
OT Hero B 3-AHEBEeH CPOK OT AaTtaTa Ha CK/IIOYBAHETO MY.
26.8. ®OHObT Moxe Aa non3sa noseye OT €4MH 3aeM CaMO ako B eMH M Cbll nepuopa obwaTa cyma
Ha 3aeMuTe He HaJBuLLAaBa NocoYyeHus B T. 26.3. pasmep.
26.9. YrnpaBnsiBawWoOTO APY>XECTBO € ANTbXHO [a NpeAacTaBa Ha 3aMecTHuK-npeacedatens Ha KOH
BEAHbX MeceyHo, B Cpok A0 10-To uucno Ha cnedsBawmst Mecel, OTYET 3a WM3pa3xOoABaHETO Ha
cpeacrsata MO 3aeMa, KakTO M 3@ HEeroBOTO MNoracsBaHe [0 OKOH4YaTeNHO W3MbJIHEHWE Ha
3a4b/DKEHNETO.
27. IHBECTUUMOHHATa NonmMTMKa Ha poHAa B3nMa NpeaBua HAKOW COUMAnHM, €TUYHM U eKONOrUYHU
acnekTn, CNpsIMO KOUTO Ce OLeHSIBAT EMUTEHTUTE.

MHBecTMunmM He MoraT aa ce NpaBAT BbB:

(DVMHAHCOBW MHCTPYMEHTU, U343AEHN OT NPOM3BOAWUTENN Ha NPOTUBOPEUMBY OPBXKENHN CUCTEMU, KOUTO
ca 3abpaHeHV OT MEeXAyHapoAHOTO (M HALUMOHANHOTO) NPaBO WM 3@ KOUTO CbLUECTBYBA LUMPOK

KOHCEHCYC, Ye Te TpsibBa Aa 6baaT 3abpaHeHn. Te3n opbKeNHU CUCTEMUN BKIOYBAT: KaceTb4yHN 60M6U
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n YacTu oT boenpunacu, XMMMYECKU UM BUONOrMYHN OPBXMS, NPOTUBONEXOTHU MUHU (BKIIIOUUTENHO
MUHM TUN KnenMop - NpoTMBOMEXOTHM), OPbXUS, ChAbpXXaluy 06eHEH ypaH;

(pMHAHCOBWU MHCTPYMEHTU, U34aAeHM OT NPOM3BOAUTENN HA OPBXMUS, KOMTO CbabpXaT 650 cdocdop m
Npon3BOANTENN HA SAPEHUN OPbXUS;

(pMHAHCOBN WHCTPYMEHTW, M3AafeHM OT KOMMaHWM, 33 KOMTO MMa CEePUO3HW MHAMKAUMMK, 4e Te ca
N3BBbPLUNTENM, Cby4aCTHULM WM MOMarayum, Wam ca B CbCTOSHME Aa Ce Bb3Mon3BaT OT HapYLUEHMETO
Ha CBETOBHO NMpM3HATWUTE CTaHAAPTM 3@ KOpropaTMBHa YCTOMYMBOCT.

OcHOBHUTE M3MNO03BaHN KpuTepumn obxBallaT nNpaBaTa Ha YoBeKa, NpaBaTa Ha CIYXXUTeNnTe, ona3BaHe
Ha OKOJSIHaTa cpefa W aHTMKOopynumsaTa.

To3n noaxoa oOTpassiBa He caMO (PMHAHCOBUTE acnekTu MNpu WMHBECTUMPAHETO, HO M couManHarta
peanHoCT Ha CekTopa WM permoHa. To3u CMMCHK C KpUTEPUM 3@ M3KNIOYBAHE MPU MHBECTUPAHE He €
n3yepnaTeneH.

MMbAHUST CNUCBK Ha KpUTepuuTe 3a U3K/IKYBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-
legal-documents > General exclusion policies for conventional and SRI funds (O6wmn NOANMTUKK 3a
n3KtoYBaHe 3a KoHBeHUMoHanHu 1 SRI (COU- coumanHo OTroBOpPHO MHBECTUPAHK) (POHAOBE).

Te3n KpuTepuu 3a U3KIOYBaHe MoraT Mo BCAKO BpeMe Aa 6baaT MpoMeHsiHM OT YNpaBnsBalloTo
LPY>XECTBO.

2.14. MNpasBwuna 3a OLEHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha akTneuTe Ha POHIA ca nogpobHo onucann B MNpunoxeHune 1, HepasaenHa
4acT OT HaCTOSALMS MPOCMEKT.

2.15. Puckos npocdpun Ha POHAA
PUCKBT, OTHacALW, Ce A0 WMHBECTMPaHETO BbB (DMHAHCOBM aKTMBW, € CbLUeCTBYBallaTa Bb3MOXHOCT
[eNcTBUTENHaTa Bb3BPbLAEMOCT Ha JafileHa WHBeCTMUMS fda ObAe pa3MyHa OT ovakBaHaTa. B
06LLonNpMeTS CNyYali, PUCKDBT € Bb3MOXXHOCTTa a Ce peanmavpa 3aryba oT HAKOS! Uin AopW OT BCUYKM
HarnpaBeHN MHBECTULNN.
MHBecTuTOpUTE M NpUTeXaTenuTe Ha asnose BbB POH/A cneasa aa ca MHQOpMUpaHU 3a PUCKOBETE,
OTHacsILLM Ce A0 MHBECTULMWN B LEHHM KHMXKa M (MHAHCOBM aKTMBM, 3@ Aa MOraT JIeCHO Aa onpeaensat
pUCKOBUMS CU Npodnn 1 Aa B3eMaT MHBECTULMOHHM pelleHns Ha 6a3aTta Ha CBoUTe MHANBUAYANTHU LEeNu,
XOPU30HT 3@ MHBECTUPAHE, TOTOBHOCT 3a NOeMaHe Ha pUcK 1 ap.
BMCOKOTO HMBO Ha puUCK Npeanosnara Bb3MOXHOCT 3a MO-BUCOKaTa AOXOAHOCT, 6e3 Aa CbluecTByBa
rapaHuus Takaea fa 6bae nocTurHarta.
AxktnBute Ha ®OH[A ce WHBECTMpPaT B KHWXA C YMEPEHO [0 BMCOKO HMBO Ha PUCK M Ce noaabpxa
CTPYKTYpa Ha aKTUBUTE B MbJ/IHO CbOTBETCTBME C OrpaHNYeHUsATa, HanoXeHu ot lNpasunata Ha POHA,
3AKNCAMKW 1 noa3akoHOBUTE HOPMATMBHWM aKTOBE MO NMpuiaraHeTo My.
Mpn ocbllecTBsBaHE Ha AEMHOCTTa MO OpraHu3upaHe u ynpaeneHve Ha ®OHJA, YnpaensBalioTo
APYXECTBO Ce CTpPeMu KbM BanaHC MeXay >XenaHWeTO 3a Bb3MOXHO Hali-BMCOKA Bb3BPbLLAEMOCT U
CbOTBETHOTO HMBO HAa PUCK.
Moptdennbt Ha ®OHOA e M3NoXeH Ha XapaKTepHUTe chneunmduyHU PUCKOBE, MPOM3TUYALLM OT
0CO6EHOCTUTE N 3aKOHOBUTE U3MCKBAHUSI OTHOCHO MHBECTUPAHETO BbB (PUHAHCOBWU aKTUBW.
PuckoBeTe, Ha KOMTO € M3NoXeHa AerHoctTa Ha ®OHAA, MoraT fAa 6baaT KaTeropvsupaHv no Aga
Kputepus:

¢ CucreMaTUUHM, CBbpP3aHM C MAKPO(daKTOPUTE B UKOHOMUKATa M

¢ HecucrematnuHm (cneumduyHn) pUckoBe, CBbP3aHN C (PaKToOpK, OTHACSLWM Ce A0 APYXeCTBa,

B UMUTO KHMXKA Ce MHBeCTMpaT cpeacTeata Ha ®POHOA n 0o YnpaensasalloTo ApPY>XeCTBO.

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

MaKpOMKOHOMMUYECKM PUCK - BEPOSATHOCTTA Aa 6bae HapylweHa MakKpOMKOHOMUYECKATa cTabunHoct

B Bbnrapus. MakpoMKOHOMWMYECKM, CUTyauusiTa B CTpaHaTa Ce XapakTepusupa KaTo cTabusiHa, u
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OCHOBHUTE (haKTOpWU 3a TOBa BK/IIOYBAT: YIEHCTBOTO Ha Bbnrapusi B EBponenckus Cbto3, HUCKUTE
AAHbYHM CTaBKUW, HUCKOTO CbOTHOLUEHWNE abpXKaBeH avnr : bBI.

dakTopu C MNOTEHUMANHO HEraTUBHO Bb3AEMCTBME BbPXY MaKpOMKOHOMMUYECKATa CTabUHOCT ca
6rOMKETHUAT AeduUNT, yBENMYABAHETO HA 3a4/TbXXKHANOCTTA Ha AOMAKUHCTBaTa U GUPMUTE, HATUCKLT
OT PasSIMYHM COUMANHM FPYNK 3a PSA3KO YBENMYaBaHE Ha 3an/aTuTe, Craga Ha MpeknTe YyXKaeCTPaHHU
MHBECTULINN.

MosmmTnyeckn puck — Bb3MOXHOCTTA Bb3BpaLLaeMOCTTa Ha nopTdeinna oT LUEHHN KHMXa Aa 6bae
NOBMMSIHA OT MOUTUYECKKN (PaKTopW.
MonuTtuyeckata cutyaums B bbarapus ce oueHsiBa kaTto ctabunHa. Ot 01.01.2007 r. abpkaBaTa CTaBa
Mb/HOMNpPaBEH YneH Ha EBponeinckusi cbio3. KbM MOMEHTa Ha akTyanu3aums Ha HacTosiwms [MpocnekT,
KPeaUTHUST PeWTUHr Ha Bbnrapus B MeCTHa W Jyxaa BanyTa, € onpedeneH OT MexayHapoaHaTa
PeNTUHroBa areHunst S&P KaTo ,MHBECTULIMOHEH" U € KaKTO CneaBa:

e KpaTtkocpoueH: A-2 C NoNoXuTenHa nepcnexkTuea.

e [lbnrocpouyeH: BBB ¢ nonoxxutesnHa nepcnekTmea.
B nocnegHuTe roauMHn bbnrapusi ce xapaktepusvpa C (QyHKUMOHMpalla nasapHa WKOHOMWMKA U
NoOSMTUKA, HacbpyaBalla MHBECTULMUTE.

AaHbyeH puck

KbM MOMeHTa Ha akTyanu3upaHe Ha Hactoswms lpocnekT neyanbata Ha ¢doHaa He ce obnara c
KoprnopaTuBeH AaHbK. [ofyyeHWTe OT MEeCTHM W 4YyXAeCTPaHHW (U3NYECKU U IOpUANYECKU Nvua
[0X0AM OT CAEKN C aKLMUN Ha MHBECTULMOHHM APY>XECTBa, U3BbPLUEHW Ha perynMpaH nasap Ha LUeHHM
KHMXa He ce obnaraT. CbLiecTByBa pucK nNpedepeHunnTe 3a MHBECTUTOpUTE Aa OTMajHaT.

HUHdpnaynonen pmck (“puUcKk Ha MoKynaTenHata CnocobHOCT”) — pUCKLT [AOXOAHOCTTa OT
nHBecTMuumnTe da 6bae noenvsHa OT WHGNAUMOHHWM (AednaunoHHW) npouecy, nNpoThyawM B
MKOHOMMKaTa.

lMoaunwHata nHdnaumsa 3a 2020 r. (aekemepu 2020 r. cnpsiMmo aekemspu 2019 r.), uamepeHa c MHAEKCa
Ha noTpebuTenckuTe Lenu, e 0.1 %. 3a nepvoaa 2000 - 2020 r. Hai-HUCKaTa roauiHa UHdNaums (-
1.6%) e n3mepeHa npe3 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roamHa.

BastyTeH pycK— Bb3MOXHOCTTa Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMSI NopTdeinn aa 6bae noBnvsiHa
OT NPOMEHUN B KYPCOBETE Ha pPas/IMYHMTE BasyTH, B KOMTO Ca M3AAAEHWU LEHHUTE KHUXKA, CbAbpXKalLy
Ce B MHBECTULIMOHHUS NOpTdens.

YnpaBnsiBalloTo APYXXECTBO MHBECTUPa cpeacTBaTa Ha ®OH/A B akTMBW, AEHOMUHUPAHWU NPEAUMHO B
nesoBe unu EBpo, HO He e U3K/TFYEHO HAIMUMETO Ha KHIXA, EMATUPaHK B ApYyrv BanyTu. [Jo MOMEHT],
B KOMTO NIEBBLT € CTporo dumkcupaH kbM EBpoTO unu Bbnrapus Bbanpueme EBpoTO kaTo napuyHa
eAMHULa, HAMa [a CbLUEeCTBYBa BaslyTEH PUCK 3a €KCNO3uUMMTE B KOSITO U Aa € OT ABETe BaNyTw.
YnpaBnsiBalloTO APYXXECTBO OrpaHM4yaBa BanyTHUS pUCK  (XemkupaHe) B CbOTBETCTBME C
MHBECTULIMOHHWTE OrPaHUYEHUS], HANOXEHM OT NpaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHCK — CBbpP3aH C MPOMEHWUTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOWTO ce TbpryeaT
(prHaHCOBUTE aKTUBM.

JINXBEHMAT pPUCK Ce OTHACS OCHOBHO A0 AbArOBUTE LIEHHW KHWXa (0bnuraumm), 4vsito CTOMHOCT ce
NMPOMEHS B CNEACTBME OT MpPOMsSHATa Ha JIMXBEHUTE HMBA. [1py yBENMYEHNE HA JIMXBEHWUTE HUBA €
Bb3MOXXHO Ma3apHaTa CTOMHOCT Ha HanpaBEeHUTE MHBECTULIMM Aa CE MOHMXMN U Aa He 6bae peanunsnpaHa
noTeHUManHoO no-gobpa AOXOAHOCT OT MHBECTUUMM C (DUKCMpaHa MOo-BMCOKa Bb3BpblLaeMocT. Mpu
MOHWKEHNE HAa NINXBEHUTE HMBA, MOXE [la Ce OYaKBa ToBa Aa 6bAe KOMMEHCMPaHO OT HapaCTBAHETO
Ha CTOMHOCTTA Ha CaMUTE aKTUBM.

YnpaBnsiBalloTo APYXXECTBO CE€ CTPEMM a MUHUMWU3MPA NINXBEHUSI PUCK MbpPBO, YPE3 MHBECTMPAHE B
KHWXa, U3aaaeHn OT CTabunHM BbB (PMHAHCOBO OTHOLLEHWE EMUTEHTU U BTOPO, Ype3 ONTUMM3ALMS Ha
noptdeina, T.e. ynpaBneHMe Ha CpoyHaTa CTpykTypa (MaTypuTeTa) Ha WMHCTPYMEHTUTE, B KOUTO

MHBECTUPa.
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Mo-Manko e BANSIHMETO Ha IMXBEHUSI PUCK BbPXY YacTTa OT UHBECTULUMOHHMSI MOPTdeNn, Cbabpxalla
KHMxXa 6e3 urKcMpaHa AOXOAHOCT (aKuMKn), Makap NPOMEHWUTE B JIMXBEHUTE HUBA Aa BAMSISAT BbpXy
BCUYKM MHBECTULIMW, AOKONKOTO AUCKOHTOBUST NMPOLIEHT, M3M0/3BaH 3a OLIEHKA Ha aKTMBUTE, € CBbp3aH
C TaX.

lMazapeH pmucK — Bb3MOXXHOCTTa MasapHW BMSIHWUA [a NOBAUSAT HENPEABUAEHO BbPXY OYaKBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3Ha4eHWe 3a CbCTOSIHUETO W AOXOAHOCTTA Ha MHBECTMLMOHHMA nopTdenn Ha ®OHOA e
YYBCTBUTE/THOCTTA Ha OTAE/THUTE aKTUBM U MopTdeisia KaTo Usno KbM ABMXEHUATA Ha Nasapa, Ha
KOMTO Ce TbpryBaT. YNpaBnsBalLloTO APYXXECTBO KOHTPOIMPA U MUHUMM3MPA TO3U PUCK YPEe3 NMOCTOSIHEH
aQHaNM3 Ha Masapa M NpuaraHeTo Ha MOAXOAsLWM MEeToAM 33 YNpaBleHWe Ha WHBECTULIMOHHMSA
nopTdenn.

JIMKBHAEH PHUCK — YacCT OT NasapHus puck. OTbXAECTBSIBA Ce CbC 3aTPyAHEHUS UM HEBb3MOXHOCT
3a npoaaxba Ha onpeneneH akTMB UK Lenus NopTdein 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa
AoBede A0 NOBULLIEHM TPaH3aKUMOHHM Pa3Xxoam Wv KanuTanosu 3arybu.

Ha MaKpOHMBO TO3M pUCK 3aBWUCK OT Pa3BUTUETO HA MKOHOMMKATA U Masapa KaTto usno. OyakBaHMATA
3a pa3BMTMETO Ha MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBsSIHE Ha HacTosALWMSA MpocnekT, ca
NoNoXuTeNHU. ToBa AaBa OCHOBaHWE Aa Ce CMSiTa, Ye NOKynaTesiHaTa CrocO6HOCT Ha HAaCEeNIEHUETO Lie
HApacTBa, KaKTO M e Ce 3acu/iBa MPUCBCTBUETO HA YYXKAECTPaHHU MHBECTUTOPU Ha 6birapckus
KanuTanos nasap.

KpeauTeH puck — ToBa e 00O pUCKbT OT HaMasnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B AafeHa
LEeHHa KHUra npu HeovakBaHW CbObUTUS OT KpeauTeH XapaKTep, CBbP3aHW C €eMUTEHTUTE Ha LEeHHU
KHWXa, HacpewHaTa cTpaHa no 6opcoBu U M3BLHOOPCOBM CAENKWU, KakKTO U Heo4YakBaHW Cbbutus B
AbpXXaBUTe, B KOUTO T€ M3BbPLLBAT AENHOCT.

OOHADT pasrnexaa Tpw OCHOBHW BUAA KpeauTeH PUCK:
1. KOHTpareHTeH puUCK € PUCKBLT OT HeU3MbJIHEHME Ha 3aAb/DKEHUsATa OT HacpellHaTa CTpaHa rno
n3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBAL, OT Bb3MOXHOCTTa ®OHADbLT Aa He nonydn HacpeLHu
napu4Hu cpeacTsa Wan (MHAHCOBM MHCTPYMEHTM OT KOHTPAreHT Ha JaTaTa Ha CETbJIMEHT, cnej KaTo
Te Ca U3MbIHUAN 3a4b/DKEHNATA NO AaAEHM CAENKM KbM TO3W KOHTpareHT. Y/ uamepsa T031 puUCK Ype3
CTOMHOCTTa Ha BCUYKWN HEMPUKITHOYMIM CAENKN C eAHa HacpellHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa
Ha ynpaBnsiBaHusi nopTdein. He ce BKIOUBAT CAENKUTE CKIHOYEHN NPU YCNIOBUE HA CETLIMEHT DVP
(pmocTaBka cpelly nnawaHe) 1 Ha nasapuy ¢ GYHKUMOHUPALL, KIMPUHIOB MEXAHWU3BM.
3. IHBECTMUMOHEH KPEeAMTEH PUCK € PUCKBT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTULMSTA B AaZleHa
AbAroBa LEHHa KHWra nopaau KpeauTHO CbbutMe npu emMuUTeHTa Ha TO3M MHCTpyMeHT. KpeauTHo
cebuTHe BKIOYBA 06sBSIBaHE B HECLCTOSTENTHOCT, HEMNMaTeXoCnOoCOOHOCT, CblleCTBeHa MpoMsiHa B
KanuTanoBaTa CTPYKTypa, HaMansiBaHe Ha KPeauTHUSI PEUTUHr W Ap. Y[ M3BbplUBa KauyecTBEH W
KONMYECTBEH KpeanTeH aHanu3 Ha 6asaTta Ha:
A. OMHaHCOBUTE OTYETN HA EMUTEHTA;
b. KanutanoBaTta CTpyKTypa Ha EMUTEHTQ;
B. Obe3neyeHneTo Ha eMUCKUNTa, B CllydauTe KOraTto eMucusita e obesneyeHa;
I". YnpaBneHneTo n penytauusata Ha eMUTEHTa.

PuUck, cBbp3aH C MHBECTUPAHETO B AEepUBAaTUBHM MHCTPYMEHTM - BbL3MOXHOCTTA Aa ce
peanusupaT 3arybu nopagu HeGNaronpusiTHA W3MEHEHUSI B CTOMHOCTTA Ha [AepUBATUBHUTE
WHCTPYMEHTH, B KOUTO e nieectupan ®OHAbT. OcBeH ropenocoveHnTe PUCKOBE, AepuBaTUTE HOCST U
AOMb/IHUTENHMU, CNeUMdUYHN 3a TSX PUCKOBE:

A. YNpaBneHcKM puUCK — AepuBaTUTe Ca CUIHO Cheunanm3vMpaHn WHCTPYMEHTM, YUETO M3Mos3BaHe
N3MCKBA pa3bupaHe KakTo 3a 6a30BMS aKTUB, Taka U 3a MEXaHU3Ma Ha AEVCTBME Ha CaMusl IepuBaT;
B. Puck Ha noctoBus edekT — HebnaronpusTHa NPOMsiHa B LieHaTa Ha 6a30BMSa akTUB, KYpC U MHAEKC
MOXe fAa aosefe A0 3aryba Ha cyma, Mo-ronsiMa OTKONIKOTO € WMHBEeCTUpaHa B AepuvBaTa. Hskou

AepunBatt UMaT NOTEHLMaN 3a HEOrpaHM4eHa 3ary6a;
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B. PUCK OT norpewHo oueHsaBaHe Ha AepuBaTa — MHOrO OT AEpUBATUTE Ca CNOXHU UHCTPYMEHTU U
4YecTo oueHkaTa UM e cybekTmBHa. Bcneacteue Ha ToBa ®OHADBT Moxe Aa npeTbpnu 3arybu npu
NoKynka Ha HaAueHeHW aepusatu. B 3aknioveHve, M3NON3BaHETO Ha AepuBaTM MOXE He BMHarm aa
6bae ycneLHo.

Puck 3a npaBaTta Ha MMHOPHUTAPHNTE aKLHOHEPH

YNpaBnsBaLLOTO APY)XXECTBO MHBECTMPA akTuBKUTEe Ha POH/A B MUHOPUTAPHM NAKETM OT LIEHHM KHMXA.
EMUTEHTUTE, YNUTO LEHHW KHMXKA CE TbPryBaT Ha 6b/rapckusi perynmpaH nasap, Bce olle He crasBaT
U3LAJI0 NPUHUMNUTE 3a A06PO KOPNOPaTMBHO YNpaB/EHNE, KaTo YNpaBnsBaT akTUBUTE Ha KOMMNaHUUTE
HeeEeKTVBHO W/ HE B M0J3a Ha BCUYKM aKLIMOHEPM.

M3MeHeHusATa B HOpMaTMBHaTa 6a3a, Npe3 Noc/ieaHnTe roAMHU, HaManmxa To3u PUCK, KaTo noaobpuxa
MEXaHM3MUTE 3a 3alliMTa Ha NpaBaTa U MHTEPECMTE HAa MUHOPUTAPHUTE COBCTBEHWULN. YMNPaBIsABaLLOTO
APY>XECTBO Ce CTPEMM AOMbJIHUTENHO Aa HaManu puUcka KaTo MHBECTMPA akTneuTe Ha POHA B KHUXKA
Ha EMWUTEHTM, CNasBalLLyM BUCOKM CTaHAAPTY 3a A06PO KOPNopaTUBHO YrpaBieHue.

HecucrematnyHm puckose
CeKTopeH pyuCK — CBbP3aH C TOBa Aa/lM MHBECTUUMUTE B AafleH CEKTOp Ha MKOHOMMKAaTa uMaT no-
Aobpa nnm nNo-nowa Bb3BPbLLAEMOCT OT O4YakBaHaTa OT MHBECTULUMW B APYr CEKTOP.
MpOrHO3npaHOTO MOMOXUTENHO pa3BUTME Ha WMKOHOMMKaTa, KaTo U0, M KanuTanoBus nasap, B
YaCTHOCT, Ca npeanocTaBka 3a A0OpOTO pa3BMTME Ha CEKTOpa M yyaCcTHUUMTE B Hero 4pes
yBe/IM4aBaHeTO Ha Bb3MOXXHOCTUTE M HAYMHUTE 3a UHBECTUPAHe.
MNpenMyLecTBEHOTO MHBECTUPAHE B LieHHN KHuKa Ha ALLICUL, /REIT/ nopaxaa puCK OT KOHLUEHTpauus
— Bb3MOXHOCT OT 3aryba nopaav HenpasuiHa AMBepcnduKaums Ha eKCno3nmunm KbM KIMEHTU OT eauH
M Cbll MKOHOMMYECKM OTpach/. MeToauTe 3a ynpaBneHne Ha MHBECTULMOHHM nopTdeinm, KouTo ce
“3MNoN3BaT, NO3BOMABAT Ha YNPaBAsiBaLLOTO APYXXECTBO Aa NoaAabpXa Aobpe CTpyKTypupaH nopTtdenn
OT UeHHU KHmKa Ha ®OHIA, KbAEeTO CEKTOPHUAT PUCK € MUHUMU3UPaH, @ PUCKa OT KOHUEHTpauus e
CMEeK4YeH KaTo oTyMTaMe NpeauMcTBaTa Ha akUMOHEPHUTE ApPYXeCTBa CbC CreumaniHa MHBECTULMOHHA
uen, a UMEeHHo:
e BMCOKA NIMKBMAHOCT 3@ MpuUTexaTenute Ha As/10Be, HaAXBbpAswa JIMKBUAHOCTTA NpU NPSKO
NMHBECTUpaHe B 3eMeaesicka 3eMs, OOUCHU M NTOTUCTUYHN NSIOLLK;
e ACWL ca no-cnabo adekTupaHu ot busHecC uMkuTe;
e Hanuue e cnaba kopenaumsa mexay AACUL, n nHaekecuTe, n3mepsaluy ABMXKEHNETO Ha Lenus
nasap, KOeTO CHUXaBa LS/IOCTHUA PUCK, HE3aBUCMMO OT ha3aTa Ha bBUsHec UuMKbAa;
e ACWL 3akoHOAaTeNHo ca 3aab/mKeHn aa pasnpeaenst 90 % ot nevanbaTta cu KaTo AMBUAEHTM.

DHHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3a NOS3BAHETO HA KpeauTn, KOATO € CTPOro OrpaHnyYeHa
ot 3OKNUCANKWU 3a poroBopHuTte oHaose. 3a ®OHA aeicTBaT CTpOrM npaBuna 3a JIMKBUAHOCT.
®UHAHCOBUAT PUCK € NpeaBapuUTENHO HOPMATMBHO OrpaHW4YeH, Mpu KOETO CbLMAT ce cBexaa Ao
cnocobHocTTa Ha ®OHJA aa reHepupa AOXOAHOCT (6HM3HEC PpHCK).

Puck or ynpassieHmnero - YNpaBnsBalloTO APYXXECTBO OCUrypsiBa MOAXOAsLIA OpraHvM3auMoHHa
CTPYKTYpa, Y4acTUETO Ha BMCOKOKBanMdULUMpaHW CneumanncTi 1 npuiaraHe Ha noaxoasiuy MeToam
3a ynpaBneHue Ha nopTdeina, 3a MUHUMU3NPaHe Ha TO3W PUCK.

CneyngbnyeHn puck or noprgpesisia — Nnpon3Tya OT PUCKa Ha Pa3NNYHUTE BMAOBE LIEHHM KHMXA U
OT cneunduyYHMa pUCK Ha APYXXEeCTBaTa, YMUTO KHMXKA Ca BKJIOUYEHM B nopTdeina.
Bcuuky BUAOBE pUCK NOAMeXaT Ha MNOCTOSIHEH aHaNM3 M KOHTPO OT YNpaBsiBaLlloTO APYXKECTBO.

MpepocraBssHe Ha uHGOpMauusl, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLIEHWE Ha
¢urHaHcoBUTe nNpoaykTu. NMpeanoroBopHO onoBecTsiBaHe Ha MH¢opMaLMsa BbB Bpb3Ka C
MHTErpupaHeTo Ha pUCKOBETE 3a YCTOMUYMBOCTTA

Puck 3a ycToMuMBOCTTa
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YnpasnsBawoTto apyxectBo Ken bu Cn AceT MeHnmpxMbHT H.B., pevtBawo upe3 Kew bu Cu Acet
MeHUmKMBHT KYT — knoH Bbnrapus (YnpaensisawoTo apyxectso, KEV BY CU AM), pa3bupa pucka 3a
YCTOMYMBOCTTA KaTO PUCK, NPV KOMTO Bb3BPbLLUAEMOCTTA HA MHBECTULIMUTE MOXE Aa 6bae HeraTMBHO
MOB/IMSIHA OT €KOIOrMYHKW, COLMAHN UKW YNPaBieHCKN PUCKOBE.

EkONorMyHmaT puck ce onpeaenst KaTo pyuck, Npu KOMTO Bb3BPbLUIAEMOCTTA HAa MHBECTULMUTE MOXE Aa
6bae HeraTMBHO NMOBNSIHA OT (PaKTOPKM Ha OKOMHaTa cpeaa, BKYMTENHO akTopy, NponsTvyalum ot
N3MEHEHWeTO Ha KnmMMmaTa, U akTopu, NpoM3TUYaLLM OT APYro B/OLABaHe Ha OKOSHATa cpeja.
CoumannusT puck ce aeduHMpa KaTo pUCK, NPY KOMTO Bb3BPBLUAEMOCTTA Ha MHBECTULIMUTE MOXE Aa
6bae HeraTMBHO MOBMUSIHA OT COUManHUTE gakTopu.

YnpaBneHCKUAT puUcK ce AeuHMpa KaTo pUCK, NpU KOMTO Bb3BPbHLLAEMOCTTa Ha MHBECTULIMUTE MOXE
Aa 6bae HeraTMBHO NOBMSIHA OT YNpPaB/IEHCKU pakTopu.

EcTecTBOTO Ha Te3n puCKoBe Bapupa Nno BpeMeBa CKana:

e B KpaTKOCpOYEH MnaH pUCKLT 3a YCTOMUYMBOCTTA OBMKHOBEHO € PUCK OT CbbuTus. TakuBa
p1CKOBe 0BMKHOBEHO 3acaraT Bb3BpbLLAEMOCTTa CaMO ako CbOUMTUETO HacTbNu. lMNpumepuTe 3a
TakMBa CbOUTMS BK/IKOYBAT 3/710M0NAyKa (B pe3ynTaT Ha KOeTO Bb3HMKBA cbaebeH cnop,
HanpuMep, 3a KOMMeHCMpaHe Ha LWeTM BbpPXy OKOSHaTa cpeaa); CbaebHu aena u HakasaHus
(HanpuMep, 3a HecnasBaHe Ha COUMANHOTO 3aKOHOAATENCTBO); CkaHAanu (HanpuMmep, KoraTto
JafleHa KOMMaHus nosy4yu sowa nybamnyHoCT, 3aloTo YOBELWKUTE MpaBa He ce cnassaT Mo
usnata M Bepura Ha AOCTaBKM MMM 3alOTO NPOAYKTUTE Ha KOMMaHMsITa He OTroBapsT Ha
ctaHaaptuTe Ha OCCIY, kouto Ta obelasa, kato OCCIY o3Ha4vaBa ,,OkonHa cpefa, coumasnHa
nonuTMka u ynpasnenune"). To3u TUMN PUCKOBE 3a YCTOMYMBOCTTA CE€ CYMTAT 3a MO-BUCOKM,
KOraTo eMUTEHTBT € NO-Masiko CTPUKTEH no oTHoweHune Ha OCCIY cTtaHpapTuTe; m

e B AbNArocpoyeH nnaH pUCKbT 3a YCTOMUMBOCTTA Ce OTHACs [0 PUCKOBE, KOMTO MoraT Aa ce
pa3BUAT B AbJFOCPOYEH MNJaH, KaTo: eKCNo3nUmMst KbM BU3HEC AEMHOCTUM, KOUTO MoraT Aa 6baat
MOANIOXEHWN Ha HATUCK MOPaAN KIMMATUYHUTE NPOMeHM (HanpuMep, YacTu OT aBTOMOobMIHaTa
WHOYCTpUSA); NpOMsiHA Ha MPOAYKTOBUTE MpeAnoyYnTaHusl Ha KIMeHTUuTe (HampuMep,
npeanoynTaHMe 3a MO-YCTOWYMBM NPOAYKTM); TPYAHOCTU MpU HabupaHeTo Ha nepcoHan;
yBeNM4yaBaHe Ha pasxoauTe (HanpuMmep, 3acTpaxoBaTe/lHM KOMMaHWM, KOUTO Ca W3MpaBeHu
npea MCKOBE Mopaau MPOMEHSILUMTE CE METEOPOSIOrMYHM YCroBus). Tbid KaTo TO3M pUCK ce
pa3BMBa B AbJAMOCPOYEH MJlaH, KOMMaHUMTE MoraT Aa ro CMeK4YaT, Harmp., Ype3 NpoMsiHa Ha
npoaykToBaTa MM ocdepTa, NoaobpsiBaHe Ha BEPUrMTE UM 3a AOCTaBKa U T.H.

B cBOAITa MHBECTMLIMOHHA NOSIMTUKA YNPaB/sBaLLOTO APY>XECTBO B3eMa Npeasni Te3n puUcKoBe 3a
yCTOMYMBOCTTa YpeE3:

i. onpeaensHe Ha NOAUTUKA 3a U3K/OYBaHe (,KpuTepumn 3a U3KYBaHe"), KOSTO ce npwiara 3a
BCUYKM ¢oHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —
MHBECTULMOHHO ApYXeCTBO C npoMeHnuB kKanutan']. (MoBeye mHdopMaums Moxe fa ce
Hamepu B ,[. CoumnanHn, eTUYHM U eKonormyHn acnektTu" n Ha www.kbc.be/investment-legal-
documents> Ob6iyu romTukn 38 MU3K/IOYBAHE 3a TPaANMUMOHHN QOHAOBE U QPOHAOBE 33
YCTONYMBO M OTFOBOPHO — MHBECTUPAHE yor) / www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds; v

ii. pa3rpaHuyaBaHe Mexay noadOHAOBE, 3a KOUTO Ce npunarat AOMb/HUTENTHU KPUTEPUM,
CBbP3aHM C YCTOMYMBO M OTrOBOPHO MHBecTupaHe (,YOU"). Te3n AOMbAHWUTENHN KpUTEpUM ca
AOMb/IHUTENHO nocoYeHn B ,MHdopmauuss oTHOCHO noadoHaa - 2. WHdopmaums 3a
nHBectuuumnte - MW3bpaHa cTpatermst u Ha www.kbc.be/investment-legal-documents>
TMosmTnkm 3@ U3K/IIOYBaHE 3a ycTrouunsu gorgose / Www.kbc.be/investment-legal-documents
> Exclusion policies for sustainable funds. 3a Te3n noadoHA0BE PUCKBT 3@ YCTOMUYMBOCTTA € MNo-
HUCBK.

WNHBECTMLMOHHaTa nonuTuka Ha KEM B CU AM HenpekbcHaTo oLeHsiBa 6a30BUTE MHBECTULIMM Ha HUBO

E€MUTEHT, HO CbLO TaKa (K'bﬂeTO e I'IpMJ'IO)KVIMO) Ha HMBO pa3npegeneHne Ha akKTMBuUTE U HUBO
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perMoHanHoO WM CeKTOpPHO pasnpegeneHuve. Te3n pefoBHUM Mperneayd pasrnexaar pucka 3a
YCTOMUYMBOCTTa KaTo €ANH OT HAKOJSIKOTO EMlEMEHTA, KOMTO MOraT /a MOBMUASIT HA Bb3BPbLLAEMOCTTA.
MN3cnepoBaTenckuaT ekun 3a YOW npucBosiBa pedTuHr Ha OCCIMY pucka 3a NOBEYETO KOMMaHwuu,
BK/IIOMEHN B 0bWMTE MHAEKCK, M 3@ HAabOop OT Manku M CpeaHM KOMMaHUMM Bb3 OCHOBA Ha AaHHW OT
JIOCTaBYMK Ha AaHHM 3a OCCIY. PeittuHrute Ha OCCIMY pucka ce CNoaensiT BbTPELLIHO C MEHUIDKbPUTE
Ha nopTdennn n ctpaTesuTe, 3a Aa MoraT NoOCNeAHMUTE Aa U3NOoN3BaT 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 eaunH asn Ha ®OH/A ce onpenens Bcekn paboteH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO ce
M3BbPLUBA OLEHABAHETO") 3a NpeaxoaHust (HapeyeH aeH T ,0eH, KbM KOWTO Ce M3BbpLUBA OLeHKaTa”
WIKn ,0€H, 3a KOMTO Ce OTHacs oueHkaTa”),, cbobpa3Ho [NpaBunaTta 3a oueHka Ha nopTdenna u
onpeaensHe HeTHaTa CTOMHOCT Ha akTuuTe Ha ®OH/A, KakTo U C AelcTBallaTa HOpMaTMBHA ypeaba.

OueHka Ha nopTdeiina ce M3BbpPLUBA OT K/IOHA Ha YNPaBnsBaLloTo APY>XECTBO, KOETO onpeaens
HCA Ha ®OHJA n HCA Ha eavH aan v nsuncnasa EC n LLOU noa koHTpona Ha baHkaTa—aeno3uTtap.

Bpemesn rpachnx Ha npoyegypara 3a onpegesIsHe Ha €MUCHOHHA CTOMHOCT M LUeHa Ha
obparHo Hn3KynyBaHe Ha gssiosere Ha POHAA

1. [o 10:00 yaca Ha AeHsi, B KOMTO Ce U3BbPLLBA OLieHKaTa (AeH T+1), KNOHLT Ha YNpaBnsBaLLoTo
ApY>XecTBo nonyyaesa ot ,LleHTpaneH aeno3utap” AL wmHdOpMaumsi OTHOCHO cAenkuTe 3a
npogaxb6a 1 o0bpaTHO M3KyrnyBaHe Ha AS10BE C MPUKIOYMI CETLIIMEHT U 3a Bpos AsnoBe Ha
®OHJA B obpalleHne KbM Kpasi Ha feH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHsi, B KOWTO Ce U3BbpLUBa OLeHKaTa (aeH T+1):

e Ce onpegens cnpaBea/MBaTa CTOMHOCT 3a AEHS, 3a KOMTO ce OTHacs oueHkata (aeH T),
cbrnacHo lNpaeunata 3a HCA; [daHHUTE W/vnu aHanusuTe, M3Mon3BaHW Npu onpeaensHe Ha
cnpaBeanuBaTa CTOMHOCT Ce npwnaraT KbM W34YWUCIIEHMETO Ha CbOTBETHATa LEHa U ce
CbXpaHsBaT MUHMMYM MET roAMHM.

e Ce M3BbpLUBA NPEOLIEHKA Ha aKTMBUTE MO CNpaBea/IMBa CTOMHOCT, U3roTes ce 6anaHc Ha POHAA
n ce onpeaenst HCA Ha eanH Asin KbM AeHs, 3a KOMTO Ce OTHacs oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHs, B KOMTO Ce M3BbpLUBA OLeHKaTa (AeH T+1) KNOHbT Ha YNpaBnsiBalwoTo
APY>XeCcTBO npeaocTasst Ha baHkaTa-geno3nTap usnata MHdopmaums 3a onpeaeneHata HCA Ha
eavH aan (BkoYMTeNnHo 3a 6post Ha NpoaageHuTe 1 06paTHO U3KYNMEHW ASNOBE C NPUKIOYMN
CETBLJIMEHT), KaKTo 1 3a u3uuncnenmte EC n LOW.

4. [o 13:00 yaca Ha AeHsi, B KOMTO Ce M3BbpLLUBa OLeHKaTa (aeH T+1) KNoHBbT Ha YNpaBnsBaLloTo
APY>XeCTBO Mosyyasa NnoTebpxxaeHne ot baHkaTta—geno3utap 3a nsuncnennte HCA, EC n LOW.

5. KnoHbT Ha YnpaensBawoTo ApY>XXeCTBO, A0 Kpas Ha Bceku paboTeH aeH (T. e. go 17.00 vaca),
B KOWTO Ce M3BbpLIBa oueHkaTa (aeH T+1), obsesasa EC n LLOWN Ha asnosete Ha ®OHUA,
onpeaenieHn 3a AeHs, 3a KOMTO ce OTHacs oueHkaTa (geH T):

e [lo noaxoasiw HaumH noco4eH B lNpocnekTa 3a NybnnyHo npeanaraHe Ha asnose U [IokyMeHTa
C KntoyoBa nHgopmaums Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, C KOETO YNpaBnsiBallOTO APY>KECTBO MMa CK/IOYEH A0roBOp 3a MNOM3BaHe Ha
Mpexa oT oncu, KOETO/UTO rn 06aBaBa/T Ha ryweTaTta 3a npoaaxba/obpaTHO M3KynyBaHe.

6. KnoHbT Ha YnpaBnsBawoTo ApyxecTtBo obsesaBa B Komucusita obobuieHa mHgpopMaums 3a
€MUCMOHHUTE CTOMHOCTM U LEHUTE Ha 06paTHO M3KyMnyBaHe Ha AS/I0BETE M ABa MbTU MECEYHO
— 3a Nepuoaa OT MbPBO A0 NMETHAAECETO YMCIO Ha Mecela M OT LIeCTHAAEeCeTO YMCIO A0 Kpast
Ha Mecela. 3aAb/HKEHMETO 3a YBEAOMSIBAHE CE M3MbJIHSIBA B CPOK TpU paboTHM AHM CYMTAHO OT
Kpasi Ha CbOTBETHUS OTYETEH Nepuoa.

7. W3uncnenute cbrnacHo MNpasunata 3a HCA EC n LLOW ce nybnukysaT B HTEpHET cTpaHuuaTa

Ha YNpaBnsiBaLLOTO APYXXeCTBO- www.ubbam.bg
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8. Mpu usuncnasaHe Ha HCA, EC v LUOW, YnpasBnsBawoTo APYXXeCTBO W3MNONA3Ba MNOAXOAsLLY
codTyep, KOMTO My MO3BOSSIBA Aa BOAM cyeToBOACTBOTO Ha ®OHJA oTAenHO OT CBOETO
CObCTBEHO.

9. Usanata foKyMeHTauus u uHdopMauusi, nanonssaHa 3a onpegensHe Ha HCA, EC n LUOU ce
CbXpaHsABa OT KIOHBLT Ha YNpaBsiBaLOTO APY>XECTBO HA XapTUEH, MarHUTEH, ONTUYEH Unu apyr
TEXHUYECKN HOCUTEN MUHUMYM 5 roamHuK, No HaumH, OCUrypsiBall AOCTbM A0 HES eAMHCTBEHO
Ha OTOpU3MpPaHWM OT Hero nMua. 3a AOMbJHMTENHA CUIYPHOCT, MHOPMaUMsTa ce CbXxpaHsiBa u
Ha BTOPW MarHuUTeH HocuTen.

2.16.1. MeToa M yecTOTa Ha U3YMC/IIBaHEe HAa eMUCUMOHHAaTa LieHa U LueHaTa Ha obpaTHO
M3KynyBaHe

EMuUcMoHHaTa cToMHOCT 1 LieHaTa Ha 06paTHO u3KynyBaHe ce onpeaensit BCeku paboTeH AeH OT K/IoHa

Ha YnpaBnsBalOTO APYXeCcTBO, Ha 6a3aTa Ha oOueHKa Ha akTmeBute M nacvsute Ha GOHOA 3a

npeaxoaHust paboTeH AeH.

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

HCA 1/59n1 = HetHara croviHocT Ha aktusute Ha @OHLAA / BposT A5/10B€ B 06pbLyeHmne

EMucnoHHaTa ueHa (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha eauH asin Ha ®OHJA.

EC = HCA 1/g4q71

LleHaTta Ha obpaTHo m3kynysaHe (LIOW) ce onpenens Ha 6a3aTa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha
eauH agan. ®OHAbT nMa ase LIOW, B 3aBMCMMOCT OT CPOKa Ha AbpXXaHe Ha npuTexXaBaHuTe assoBe.

LIOU Ha gs/108€, AbpxanHn Hag 1 roguHa n 6 meceya = HCA 1/451
LIOU Ha gs108€, Abpoxkanm rnog 1 rogmHa v 6 meceya = HCA 1/451 — 0.25%*HCA 14571

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

Pa3xoam 1 Takcm 3a MHBECTUTOPA :

e pasxoaM 3a 0bpaTHO M3KynyBaHe, B C/lyval Ye MHBECTUTOPBLT MoXenae Aa M3Kynu obpaTHo
MbpPBOHAYaNHO NpMACGUTUTE AANOBE 3@ CPOK NO-ManbK OT 1 roaguHa n 6 Meceua — B pasmep Ha
0.25% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eauH Asin.
e VHBECTUTOPUTE 3ansawaT CbOTBETHUTE HAHKOBW TaKCK 3@ U3BBbPLUEHUTE OT THAX MPEBOAM.
e [pyru pa3xoau u Takcu, npeasuaeHn B Tapudata Ha OBb A/l, KOMTO NpUeMaT MOPBHYKU BbB
Bpb3Ka ¢ OoHAa.
NHBecTuTOopuTe npuaocbusat asnose Ha AP ,OBb noban [AvMBMAEHT” MO €MUCMOHHA CTOMHOCT WU
3aaBsBaT TAXHOTO 06paTHO M3KyrMyBaHe Mo ueHa Ha 06paTHO M3KynyBaHe.

B eMMCMOHHATa CTOMHOCT Ha eAuH AsiN € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH As.
LleHaTta Ha 06paTHO M3KynyBaHe Ha eAvH A/ € paBHa Ha HETHATa CTOMHOCT Ha akTUBMTE Ha eAuH Aan,
B C/Ty4al, Ye npuTeXxaTensT Ha As/0BE M AbPXW 3a CPOK MO-Ababr OT 1 roguHa u 6 meceua.
B cnyyalt Ha xenaHue OT CTpaHa Ha MHBECTUTOPA Aa M3BbPLUM 06paTHO U3KyMNyBaHe B NMO-KpaTbK CPOK,
LleHaTa Ha 0bpaTHO M3KyrnyBaHe e paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €AVH A1, HaManeHa C
0.25% pa3xoan no obpaTHO M3KynyBaHe. Pa3xoan no ob6paTHO M3KyrnyBaHe He Ce HauncnsaBeaT, ako OT
JataTa Ha NMbpBOHAYasHO WMHBECTMPaHaTa CyMa € MWHan CPOKbT MO M3peyeHue NMbpeBo. 3a AaTa Ha
NMbpBOHAYaNIHO MHBECTMPAHATa CyMa Ce CYMTa AaTaTa, Ha KOATO K/IMEHTBLT € 3aKynui AS10Be 3a MbpBuU
MbT, NPYU YCNIOBUE Ye He e npasBui 06paTHO U3KyMNyBaHe Ha Te3u AS/10Be 3a nepuoaa.
CpokbT OT 1 roamMHa n 6 Meceua 3amno4yBa Aa Teye OTHOBO OT MOMEHTA, B KOWTO KIMEHTLT Mpoaase
BCMYKM MpUTEXaBaHU OT HEro Aan0BE U NoAaZe Nopbyka 3a 3aKynyBaHe Ha HOBU.
Mpu NnpoMsiHa Ha pa3Mepa pa3xoauTe 3a 0bpaTHO U3KYMyBaHe U BbBEXAAHe Ha pa3Xxoam 3a eMUTUpaHe
Ha padnosete Ha OOHAA, KnoHbT Ha YnpaensaBawoTO [APYXECTBO € ANbXEeH Aa YyBeaoMU
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nputexartenute Ha asnose Ha ®POHIA upe3 nybnunkaums Ha MHTEPHET CTpaHuMuaTa cm www.ubbam.bg,
He3abaBHO cnen oaobpeHneTo Ha npomeHuTe B lMpaBunata Ha ®POHAA ot KomucusaTa 3a dmHaHCOB
HaA30p. 3aAb/MKEHNETO MO NPEAXOHOTO U3PEYEHME CE U3MbIIHABA Hal-KbCHO Ha CeaBallLus AeH cnea
Y3HaBaHETO 3a 0A0OPEHNETO Ha NPOMEHUTE.

Ako e pgonycHaTa rpellka npu M34ucnisBaHe Ha CTOMHOCTTa Ha eauH AsN, B pe3ynTaT Ha KosiTo e
3aBMLUEHA HEroBaTa EMUCMOHHA CTOMHOCT WM € 3aHMXKEHA HeroBaTa LieHa Ha 06paTHO M3KynyBaHe C
Haa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH AsN, YNpaBnsiBallOTO APYXXECTBO MU
baHkaTa-geno3nTap ca ANbXHU [Aa Bb3CTAHOBAT pas3fvMkaTa Ha npuTexaTens Ha Asn0Be, 3aKynwn
[SN10BEe MO 3aBWLLIEHA EMUCMOHHA CTOMHOCT, CbOTBETHO NpoAan obpaTHO ASNIOBETE CM MO 3aHMXKEHa
ueHa, oT cpeactBata Ha ®OHAA B 10-gHEBeH CPOK OT KOHCTATUMPAHETO Ha rpeuwkata, OCBEH aKo
NpuUTEXATENSAT Ha AsnoBse e 6un HegobpocbBECTEH.

AKO e [ornycHaTa rpelka npy M34YUCNISIBaHE Ha CTOMHOCTTA Ha eauH [sf, B pe3ynTaT Ha KosiTo e
3aHMXKEHA EMUCUOHHATA My CTOMHOCT WM € 3aBUWLLUEHa LieHaTa My Ha 06paTHO M3KynyBaHe ¢ Hag 0,5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBMTE Ha €AuH A, YNpaBnaBalloTO APYXXeCTBO unv baHkaTa-
AENO03UTap Ca A/TbXHW 3 Bb3CTAaHOBAT pas3fnkata Ha ®OHA B 10-AHEBEH CPOK OT KOHCTATUPaAHETO
Ha rpeLkaTa.

Mpu cBOEBpeMeHHO noAaBaHe Ha Mopbyka 3a OTKa3, CAesiKa He Ce OCblLecTBsBa.
NHBecTuTOpUTE 3anawlaT CbOTBETHUTE H6aHKOBM TaKcK 3a M3BBbPLUEHUTE OT TAX NPEBOAN.

MopbukK 3a egHoBpeMeHHa noaaxkba Ha asnose ot ®OHZA 1 NoKynka Ha As10Be OT Apyra KONeKTUBHA
nHBecTnumoHHa cxema (KMUC), cbwo ynpasnseaHa ot [Apy»XecTBoTo, U 06paTHO MoraTt ga ce nogasar
camo 3a KMC B egHa v cblia BanyTa.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha ®OHA n noKynka Ha AsinoBe OT ApYr NEBOB
AorosopeH ¢hoHA, CbLO OpraHuM3MpaH WM ynpaensiBaH OT YNpaBnsiBallOTO APYXECTBO, MHBECTUTOPHLT
3annawa pasxoauTe 3a 06paTHO M3KynyBaHe B C/ly4ald, Ye OT MbpBOHAYANHOTO NpuAo6uBaHe Ha
AAn0BeTe B U3TEKb/1 CPOK NO-Manbk OT 1 rognHa n 6 Meceua. Pasxoaute 3a 06paTHO M3KynyBaHe Ha
®oHga ca nocoyeHu B T. 2.16.2.

AKO OT MbpBOHA4YaNHOTO NpuaobMBaHe Ha AANOBETE, KOUTO MHBECTUTOPLT MpoAaBa B paMKUTE Ha
efHoBpeMeHHaTa npogdaxba Ha asnose Ha ®OHA u NoKynka Ha Asnose OT ApYyr NEBOB [OrOBOPEH
(oHA, CbLUO opraHu3upaH 1 ynpasnsiBaH OT YNpasnsBaLloToO APY>XECTBO, € U3MMHAN CPOK noseye oT 1
roavHa u 6 Mecela, ASNOBETE CEe U3KYMNyBaT 06paTHO, CbOTBETHO NpUAOBUBAT, NO HETHA CTOMHOCT Ha
aKTUBUTE Ha efinH as.

B cnyyail, ye MHBECTUMTOPBLT HE NPoAaBa LANOTO NPUTEXABAHO OT HEro KOJIMYECTBO ASMOBE U Xenae
“3[aBaHe Ha Aeno3uTapHa Pa3nucka 3a OCTaTbKa, KaKTo M 3a HOBOMPUAOBUTUTE AANOBE, TON CreaBa
[1a 3annaTv CPeACTBa 3a NMOKPUBAHE HA TaKcaTa 3a M3[aBaHe Ha [erno3uTapHa pa3nucka 3a NoKynkara,
a 3@ OCTaTbKa OT MPUTEXaBaHWUTE [AN0BE MoJaBa OTAE/IHA NMOPbUKA 33 M3AaBaHe Ha Aeno3uTapHa
pasnucka.

MopbukuTe 3a M3gasaHe M 06paTHO M3KyrnyeBaHe Ha asnose Ha ®OHJA ce u3MbiHSABAT, CaMO ako
WHBECTUTOPDBT € OCUTYPWIT CPeACTBa, 3a U3Mb/IHEHNETO Ha caMaTa caenka.

B cnyyalt ye M3BBLPLIBAT NOKYyMKa UK npoaaxbda Ha asnose Ha ®OHA upe3 auctpubyTopa OBb A,
WHBECTUTOPUTE He 3annawaTt [OMbJHUTENHN OpOKEPCKM TakCM W KOMWCMOHHK, CBbP3aHU C
OCbLUECTBABAHETO Ha peaniHa caefka no eMUTUPAHETO WM 0OpaTHOTO M3KyrNyBaHe Ha ASNOBE Ha
OOHJA.

Korato ®OH/IA vHBECTMPA B AANOBE HA APYrY KONEKTUBHU MHBECTULIMOHHWU CXEMU WU MPEANPUSATUS
3a KOJIEKTUBHO MHBECTUPAHE, YNpaB/isiBaHU NPSKO WK MO Aeneraums oT YNpaensiBalloTO APYXKECTBO
WNK OT APYro APY>KECTBO, C KOETO YNpaBnsBaLLOTO APYXKECTBO € CBbP3aHO Ype3 06LL0 ynpasneHve nnm
KOHTPO/, UK YPE3 3HAUMTESTHO MPAKO UM HEMPSIKO YYacTMe, YNPaBsBaLloTO APY>XECTBO UM APYroTo
APY>XeCTBO HsMa Aa CbbupaT Takcu npuv npogdaxkbaTta M 06paTHOTO M3KyNyBaHe Ha ASNIOBETE Ha Tasu
KOMIEKTUBHA MHBECTULIMOHHA CXEMa.
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2.17. HaunHn, MecTaTa u yecTtotaTa Ha Nny6/imkyBaHe Ha €MMCMOHHATA LieHa M LieHaTa Ha
06paTHO M3KynyBaHe Ha AsiioBeTe

KnoHbT Ha YnpaBnsBalwoTo ApYXecTBO Myb6/iMKyBa eMUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
n3KyrnyeaHe Ha asnose Ha ®OHIA Bcekn paboTeH AeH Ha MHTEpHET CTpaHuuaTa Ha YNpaBnsiBalloTo
Apyxectso www.ubbam.bg. [pyrn cbobueHusi, npeasuaeHn B 3akoHa w lNMpasunata Ha ®OHOA ce
nybnunKyBaT Ha CblLaTa MHTEPHET CTpaHuua.

NHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ MpocnekTa, MpaBunata Ha ®OHAA, [JokyMeHTa C Ko4oBa
NMHbOPMaUnNs 3a MHBECTUTOPUTE W MNEPUOAUYHMTE OTYETW, KAaKTO W Aa MNonyyaT AOMb/HUTENHA
nHdopMauns Bcekn paboteH aeH ot 8:30 ao 17:00 vaca B :

e Odwmca Ha ,Kein b Cn AceT MeHnmXMbHT HB - knor" KYT, Bbnrapus: byn. Butowa N2 896, 6.
MuneHnym ueHTbp, eT. 6, rp. Codusa, 1463, Bvnrapusi, bbnrapusi, enekTpoHHa nowa
ubbam@ubb.bg;

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

e VIHTepHeT CTpaHuMuUaTa Ha YNpasnsiBawoTo APYXKECTBO Ha agpec : www.ubbam.bg

2.18. UudpopMaLumsa OTHOCHO HAYMHA, pa3Mepa U U3YUC/ISBAaHETO Ha Bb3HarpaXkaeHueTo,
N1aTMMO OT AOroBOpHUsi (pOHA Ha YNpaB/ISIBALWLOTO APYXKECTBO, AENO3UTaps WM TpPeTu
JIMLA, KAaKTO U Bb3CTAaHOBSIBAHETO Ha pa3xoauTe OT A0roBopHUs ¢poHA Ha ynpaBisiBawloOTo
APY>KeCcTBO, Aeno3uTaps Wi TpPeTHu amua

Bb3HarpaxaeHuerto, rsiatuMmo ot POHAA Ha YnpaBnsBaLwoTo APYKECTBO
Bb3HarpaXkaeHneTo Ha YnpaBnsaBaloTO APYXeCTBO Ce onpefens KaTo npoueHT B pasmep Ha 2.9 %
(aBe UsNo ¥ AeBET Ha CTO) OT CPeAHO roAMLLIHATA HETHA CTOMHOCT Ha akTmBuTe Ha POHJA. U3uncnssa
ce BCekn paboTeH aeH Ha 6azaTa Ha paboTHMTE AHM B roavMHaTa, KaTo B Kpas Ha roavHaTa ce
n3paBHsBa.

B cnyyai, ye ce nonyyn HagnnaTeHa cyMa oT cTpaHa Ha ®OH/IA, T4 ce npucnaaa OT Bb3HarpaXkaeHNeTo
3a Mecel [lekeMBpW. YNpaBnsBaLlOTO [APYXXECTBO YAbpXa YroBOPEHOTO Bb3HarpaxaeHue MeceyHo
KaTo Hapexpza nnawaHeTto oT cMeTkuTe Ha ®OHJA B BaHkaTa—geno3utap KbM MOCOYEHa OT Hero
cmeTka o 10-To (AeceTo) uncno Ha Meceua, cneaBall Mecela, 3a KOMTO Bb3HarpaXxaeHWeTo ce AbMKMU.

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

M3uncnsea ce 3a Bcekn Mecel, Ha 6a3aTta Ha CKIKOYEHWS AOroBOP 3a AEN0O3UTapHKU YCyr , KaTo ToBa
ca: Takca 3a NpoBepKa Ha M34YMCrieHaTa OT YNpaBnsBaLLOTO APYXXECTBO HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOMHOCT Ha aKTUBWUTE Ha €AVH AsN, EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHE Ha
®OHJA, Takca 3a CbXxpaHeHue 1 TpaHchepn Ha PUHAHCOBU MHCTPYMEHTU, 6AHKOBM TakCu 3a NpeBoaw,
TAKCWU 3@ KOPropaTUBHM CbBUTUSA, CbAENCTBME NpK NpunaraHe Ha Cnoroaba 3a M3bsreaHe Ha ABOMHO
AaHbYHO obnaraHe/ 1 Apyru TeKyLy pa3xoam, CBbP3aHu C yrpaBieHneTo Ha noptdenna Ha POHA.

Bb3HarpaxpaeHuero, nsiatumo ot ®OHJA Ha TpetM nuua (MHBECTULIMOHHU NOCpPeaHMLM,
LleHTpaneH geno3utap, Komucusa 3a comHaHcoB Haa3op)
M3umcnssa ce Ha 6a3aTta Ha CKIKOYEH AOroBOp WM Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHA

OOHJA Bb3CTaHOBSIBA pa3xoay HanpaBeHM OT YNpaBnsBalOTO APYXeCTBO, CaMO Korato To e
Harnpasw/ia Taknea npu yuypeassaHeTo Ha ®OHA.

OOHADbT He Bb3CTAHOBSIBA pa3xo4u Ha ApYru TPETU nvua.
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2.19. NHdpopmaumus 0THOCHO NOUTUKA 3a o6e3neueHne

MonuTtuka 3a obesneveHnsiTa 1 3a peMHBECTMPAHE Ha NAapUYHOTO obe3neyeHne Ha ®oHaa w MNonuTnka
3a NpeaBwXhaHe Ha eBeHTyasHu 3arybu OoT akTuBM, NonydeHun KaTo obesneuveHve Ha ®oHaa no un.
48a, an. 9 n 11 ot Hapeaba N2 44 we ce npunaraTt, ako NnpeasapuUTenHO ce npeasnan B MNpaBunaTa 3a
AenHoctta Ha ®oHaa n HeroBusi akTyaneH [lpocnekT, POHABLT Aa WMHBECTUpPA B [AEpPUBATUBHM
(PUHAHCOBW MHCTPYMEHTU, KOMTO M3MUCKBAT KaTo obe3neyeHne akTmeK, KakTo 1 Aa npunara TEXHWKM 3a
e eKTUBHO yrnpaBneHne Ha nopTdeina, B pe3ynTaT Ha KOMTO LUE NosyYyaBa KaTo obe3neyeHne akTuBM.
Mpun 1M3non3BaHe Ha TEXHUKM 3@ ePEKTUBHO YNpaBieHMe Ha nopTdeinna n Npu CKIOUYBaHE Ha CAENKM
C M3BBHOOPCOBO TbpryBaHW AEepVBATUBHU MHCTPYMeHTH, POHABLT MOXe Aa nonyyasa obesneyeHuve C
Len HamaneHue Ha pucka OT HenaTeXoCnoCobHOCT Ha KOHTpareHTa. Bcsako obesneyeHune, KoeTo
@®oHABLT Nonyyasa 3a Tasu Uen, cnefBa Aa CbOTBETCTBA HA MPUIOXKUMOTO 3aKOHOAATEsNCTBO WU MO-
cneuManHo no OTHOWEHWE Ha M3UCKBAHMATa 3a JIMKBUAHOCT, OLiEeHsIBaHe, KauyeCTBO Ha €MUTEHTa,
Kopenaumusita u pucka, CBbp3aH C ynpasfieHve Ha obe3neyeHneTo.

B cnyyanTe, Korato OT UMETO M 3a cMeTKa Ha PoHAa ce M3BbpLUBAT CAENKM C M3BbHOOPCOBN (PUHAHCOBK
AepuBaTH M Ce M3Non3BaT TEXHMKN 3a eeKTMBHO ynpaB/eHVe Ha nopTdelnna, BCIKO obe3neyeHue,
M3MON3BaHO 3a HaMasNsiBaHe Ha PUCKOBATa EKCMO3UUMS KbM HacpellHaTa CTpaHa, Mo BCSKO Bpeme
cneaBa Aia OTroBaps Ha CnegHuTe Kputepum:

1. NMKBUAHOCT - BCAKO NOMyyYeHo obe3neyeHune, C U3KNI0YEHNe Ha NapuyHnTe cpeacTtsa, Tpsbea aa e
C BUCOKA JIMKBUAHOCT W [ia Ce TbpryBa Ha perynupaH nasap Win MHOroCTpaHHa CMCTEMa 3a TbproBus C
Npo3payHo onpeaensiHe Ha LeHWTe, Taka Ye Aa Moxe Aa 6bae npoaaaeHo 6bp30 Ha ueHa, 6num3ka ao
HeroBaTa OLeHKa npean npofaxkéara;

2. OLiEHSIBAHE - BCSIKO MOy4YeHo obe3neyeHune Aa 6bae OLUEeHSABAHO Hal-Manko BEAHBX AHEBHO. AKTUBU
C BMCOKA BONMATWIHOCT He Ce rnpueMaTt kaTto obe3neyeHne, OCBEH ako e npeasuaeH AOCTaTb4yHO
KOHCEpPBaTMBEH MPOLIEHT, C KOWTO Ce HaMansBa NPeaoCTaBeHOTO obe3neYeHne (XEbpKbT);

3. BMCOKO Ka4yeCTBO Ha EMUTEHTa;

4. kopenaums - aa 6bae n3gaaeHo OT EMUTEHT, KOWTO € HE3aBMCMM OT KOHTpareHTa Mo caenkaTta u
KOMTO Ce o4YaKBa [a He NPOSiBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AeMHOCTTa Ha KOHTpareHTa;

5. amBepcudukauma Ha obesneyeHneTo - aa 6bae AOCTaTbYHO AMBEPCUMULMPAHO MO OTHOLWEHWE Ha
AbpXaBuTe, nasapuTe M eMUTEHTUTE, KaTo eKCno3vuusTa KbM onpederneH eMUTeHT He Tpsibea aa
npeBuwasa 20% OT HETHATA CTOMHOCT Ha akTuBUTE Ha PoHAaa;

6. pyCcKoBe, CBbp3aHu C yrpaB/ieHne Ha obe3neyeHneTo;

7. Npy NpexBbpAsHe Ha Asn noay4yeHoTo obesneveHne ce AbpXK OT Aeno3uTapst Ha KONeKTUBHaTa
WMHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa WMHBECTMLMOHHA CXEMAa MOXE Aa MPUCTbMM KbM WU3Mb/HEHME BbpPXY MOAYYEHOTO
obe3neyeHne No BCsSKO BpeMe H6e3 No3oBaBaHe Ha HacpeliHa CTpaHa unn oaobpeHne oT Hesl;

9. HenapuyHOTO obe3neyeHne He MOXe Aa Ce NpoAaBa, PeMHBECTMPA WK 3anara;

10. napnyHOTO 06e3neyeHre MoXxe camo Aa bbae:

a) B/IOXKEHO Ha Aeno3uT npu nuue no 4n.38, an.1, 1.6 ot 3AKUCANKN ;

6) VHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKABHWU LEHHN KHUXA;

B) M3M0N3BaHO 3a UennTe Ha 06paTHM peno-caeniku, Npu YC/IoBUME 4e CAENKUTE Ca C KpeauTHU
NHCTUTYLMKN, KOUTO ca 06eKT Ha npyaeHumaneH Haazop, 1 ye ®oHaa Moxe No BCSKO BpeME Aa Mnosyym
obpaTHO MbnHaTa NapuyHa cyma 3aefHo C Ab/DKUMUTE SINXBU;

) MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA NapuyHUS nasap.

YnpaBnsBalloTo ApYXXeCTBO npuema kato obesneveHue 3a cMeTka Ha doHaa:

1. TapwyHu cpeacTsa;

2. Ob6nvraumun, n3gageHn unn rapaHTUpaHn OT AbpXXaBa YneHKa WK Apyra AbpXasa, CTpaHa no
Cnopa3ymeHuneTo 3a OpraHusaumsita 3a MKOHOMUYECKO CbTPYAHWYECTBO W Pa3BUTUE, TEXHU
LieHTpasiHM 6aHKM, TEXHN OpraHyM Ha MECTHOTO caMoynpaenieHne, oT EBponeickaTa LeHTpanHa
6aHka, EBponeickaTa MHBECTULMOHHA 6aHKa UK OT Ny6/IMYHa MeXxayHapoaHa opraHu3aums, B
KOSITO U/ieHyBa MOHe efHa AbpXXaBa Y/eHKa, KaKTO U KBannduumpaHu ObAroBu LEHHU KHUXa,
N3Jade€HN WM TapaHTMPaHW OT TPETU AbpXXaBuM C KPEAUTEH PEWTUHI, HEe MO-HUCbK OT
WHBECTULIMOHEH, MPUCbAEH OT areHuMsi 3a KpeauTeH pPEeNTUH, perucTpupaHa wnm

ceptuduumpara coernacHo Pernament (EC) N2 1060/2009.
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YnpaBnsBalloTo APYXECTBO Onpeaens u3nckyemata creneH Ha obesneyeHne B CbOTBETCTBUE C
npunoxumute 3a @doHaa NUMUTM 338 PUCK KbM KOHTpPareHTa M OTYMTalikKM €eCcTeCTBOTO W
XapaKTEePUCTUKUTE Ha CAENKUTE, KOHTpareHTa M HeroeaTta KpeauTocnocobHOCT M npeobnagasawmre
nasapHu ycnosus.
YnpaBnsBawloTo APY>KeCTBO Ha PoHAa NpaBu HaManeHne Ha NpeaoCcTaBeHoTo obe3neveHne (XebpKbT),
KaTo B3eMa npeasua cnegHute gakropu:

1. Bwua Ha nony4yeHOTO obe3neyeHune;

2. MartypuTeT Ha obe3neyeHneTo (ako e NpUIoXK1UMO);

3. KpeauTeH pelTUHr Ha eMUTeHTa Ha 06e3neyeHneTo (aKo e NpPUIoXNMO).
JonbnHUTENHO HaMmaneHue (XebpKbT) Ha NpeaocTaBeHOTO obe3nedeHve mMoxe aa 6bae HanpaBeHo,
KoraTo TO € BbB BaJlyTa, pa3/inyHa oT eBpo.
HenapuyHoTo ob6e3neyeHne ce CbxpaHsiBa Mo noacMeTka Ha ®oHAa npw Herosus [Jeno3utap. To He
MOXe [a Ce npoaasa, PeuHBeCcTUpa UK 3anara.
®oHABT MOXe Aa Npofasa GMHAHCOBUTE MHCTPYMEHTM, MPeAOCTaBEHN KaTo obe3neyenHne, B ciyyauTe,
KOraTo HacpeliHaTa CTpaHa He e M3MbJHWAA CBOM 3afb/DKEHWs MO A0roBopa 3a peno caenka u
Cbr/1IaCHO AOroBopa HeM3Mb/IHEHWMETO AaBa TakoBa nNpaBo Ha ®oHaa.
MapuyHuTe cpeacTtBa, NpueTu kato obesnedyeHne, morat Aa 6bAaT MHBECTUPaAHW CaMO MO CNeaHus
HauuH:

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

2. [a 6baaTt MHBeCTUpaHn BbB BUCOKOKAYECTBEHW AbPXXaBHM LIEHHU KHUXA;

3. [a 6bgaT v3non3eaHu 3a uenute Ha obpaTHU peno caenku, rnpu ycrioBue 4e caenkuTe ca C

KpeauTHWU HCTUTYLIMK, KOMTO ca 06eKT Ha npyaeHumManeH Haa3op, u Ye ®oHABLT Mo BCSKO BpeMe
MOXe Aa nosyyn obpaTHO Mb/iHaTa NapyMyHa CyMa 3aefHO C Ab/HKUMUTE JINXBU.

4. [a 6baaT uHBECTMpaHU B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMs nasap.
MapuyHuTe cpeacTsa, NpUeTH kaTo obesneveHne, ce MHBECTUpAT NpW CnasBaHe Ha NpUHUMNUTE 3a
aveepcndurkaums, NpUNoXnMM KbM Henapu4yHoTo obesneyeHme.
QoHABLT MOXe Aa NpeTbpnu 3arybu npu MHBECTUpaHe Ha MOJly4YeHOTO napuyHo obesnedveHue, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTMLMS ce NOHWXK. ToW e 6bae 3aab/MHKEH Aa NOKpUE pa3fnvkaTa B
CTOMHOCTTa MeXAay MbpBOHAYaNHO MOJlyYEHOTO obe3neyeHre, MNOANEXAWO Ha BpbllaHE Ha
KOHTpareHTa, 1 nonay4yeHata ot npogaxbata Ha MHBeCTUUMSATA CyMa, KOETO e JoBeae Ao 3aryba 3a
®oHaa

3. MHudopmauums otHocHO [leno3uTtapsa (baHkaTa — geno3uTtap)

3.1. HaumMeHoBaHue, npaBHO-OpraHuMsauuMoHHa ¢opMa, cepanuuie W  raBHO
ynpasJ/ieH1e, aKo e pa3/IM4HO OT ceaasiuwieTo.
HaunmeHoBaHue: Tb "lOpobaHk Bvnrapua” AL
Cepanuuie M agpec Ha ynpasneHue: Penybnvka bvnrapus, 1766 rp. Codus, pavioH BuTowa, yn.
"OkonospbcTeH MbT" N2 260;
[OaTta Ha yupeasBaHe: 15.05.1991 .
BnucaHo B Pernctbpa Ha Tbprosckute apyxectBa C Pewenne 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, npeperucTpupaHa B TbproBCckusi
pernctbp KbM AreHums no enunceaHusTa ¢ EMK: 000694749;
Jinyensua N2 b 05 / 02.04.1991 r., u3gaageHa ot bbnrapcka HapoaHa baHka (BHB) 3a u3BbpluBaHe
Ha 6aHKOBa AENHOCT;
Tenedonm : (+359 2) 8166 235, 8166 236
dakc : (+359 2) 988 81 31,988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnekTpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
OpobaHk Bbbnrapus usnonssa cnegHute baHkM-nogaeno3uTapy Ha YYXXAU KanuTasioBuU
nasapm:
e Bank of New York Mellon
e Eurobank Ergasias S.A.
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e Bancpost, Romania

e C(learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [JoroBop 3a Aeno3uTapHu ycnyru. ®yHkuun Ha baHkaTa-aeno3uTap

OTHOLEeHNATa MexXxay YNpaBisBalLloTO APY>XeCTBO, NPeACTaBsABaLlo A0roBOPHUSA (OHA, OT efHa
CTpaHa u 6aHkaTa genosuTap, OT Apyra CTpaHa, ce ypexzaaT C A0roBop.

JoroBopbT C 6aHKkaTa Aeno3uTap Ce CK/YBa MpU CrasBaHe Ha YCTAHOBEHWUTE M3UCKBaHWUA W
orpaHuyenuns B 3AKNCAMKW, aktoBeTe no npunaraHeTto My n B PernamenT (EC) 2016/438.
MWHMManNHUTE 3a4b/DKUTENTHWM €NEMEHTM Ha [OroBopa Mexay YNpaBnsBalloTO APYXeCTBO W
fenosutaps ce onpegensat ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) OnuCaHuWe Ha yCayruTe, KOMTO Wwe 6baaT npeaocTtaBsHM OT Aeno3uTaps, KakTo M Ha
npoueaypvTe, KOMTO AENo3UTapaT TpsibBa a BbBEAE 3a BCEKM BMA aKTMBW, B KOMTO POHABLT MOXeE Aa
MHBECTMPA, M KOUTO My Ce NOBepSsIBa;

6) onncaHune Ha HauuMHa, Mo KOMTO LLUE Ce OCbLLECTBABAT (PYHKUMMTE MO CbXPaHEHNE U HaA30p B
3aBMCUMOCT OT BMAA aKTMBK U reorpadckmTe perMoHn, B Kouto PoHALT Bb3HaMepsiBa Aa MHBECTMPA,
B T.4. BbB Bpb3Ka CbC 3aAb/DKEHMATA MO CbXpaHsiBaHe, CNMCbUMUTE C AbpXXaBW WM Npoueaypute 3a
fobaBsiHe MM npeMaxeBaHe Ha AbpXXaBu OT Te3M CNUCbLM. ToBa € B CbOTBETCTBME C MHOPMAUMSTa,
npefocTaBeHa B Npasuniata Ha PoHAQ, B yUpeauTenHuTe AOKYMEHTU U B AOKYMEHTUTE 3a NpeasiaraHe,
Kacaewm akTneute, B KOMTO GOHALT MOXE Aa UHBECTUPA;

B) CPOKbT Ha BaNIMAHOCT U YCNOBUSATa 3a U3MEHEHME W NMpeKpaTsiBaHe Ha A0roBopa, BKIKYUTENHO
obcToaTencreara, KOMTO MoraT Aa AoBedaT A0 NpekpaTsiBaHe Ha AOroBopa, KAaKTo M MHdbopMaums 3a
npoueaypaTta 3a npekpaTsaBaHe M npoueaypuTe, NOCPeACTBOM KOMTO Aeno3uTapaT npedasa usniaTta
CblLeCTBeHa MHMOPMaLMS Ha CBOSI NMPABOMPUEMHNK;

) 3agb/DKEHUsiTa 3a MOBEPUTENHOCT, MPWIOXKUMU MO OTHOWEHWE Ha CTpaHUTE CbrNacHo
CbOTBETHUTE 3aKOHOBM W MNOA3AKOHOBM pasnopeabu. Te3n 3aab/MKeHUs He Bb3rpensaTcrear
Bb3MOXHOCTTa 3@ KOMMETEHTHWUTE OpraHn Aa pas3nonarat C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U
nHgopmauus;

L) cpeacTsaTa W npouefypute, noCpeacTBOM KOUTO Aeno3uTapsaT npefasBa Ha ynpasBnsiBalloTo
APYXXeCTBO Uusnata MH@opMaums, KOSTO € Heobxoauma Ha TOBa APYXECTBO, 3a Aa W3MbJHABA
3ab/DKEHNSTA CY, BKIIIOUMTENHO [a YNpPaXXHSBa BCUYKM CBbP3aHM C aKTUBUTE NpaBa, U 3a Aa MOXe Aa
MMa CBOEBPEMEHHA 1 TOYHA MNpeacTaBa 3a CMeTkuTe Ha OoHAa;

€) cpeacTBata M npoueaypute, NOCPEACTBOM KOMTO YNpPaBnsBalloTO APYXXeCTBO npefaBa Ha
Aeno3uTaps usnata MHhopMaumsl, OT KOSTO TOM Ce HyXXAae, 3a Aa U3Nb/IHABA 3a4b/HKEHNATA CU — UK
ocurypsiea AOCTbMa My [0 Hesl, BKIKYUTENHO npouefypute, nocpeacTBOM KOUTO AEeno3uTapsaT e
nosyyasa MHgopMaumsa oT Apyrn nvua, onpeaeneHun oT ynpasnsBawwoTo APY>XKECTBO;

X) npoueaypvte, KOUTO ce npunaraT nNpyv NAaHWPaHO M3MeHeHue Ha npasunata Ha PoHAa, Ha
yypeautenHute AOKYMEHTW WAM Ha [OOKYMEHTUTEe 3a npeanaraHe, kato noapobHo ce onuceat
obcToaTencrearta, Npn KOUTO Aeno3uTapsaT Tpsbea Aa 6bae nHdopMMpaH nnmn Npu KOUTo e HeobxoanMo
npeaBapuUTENIHOTO Cbrflacue Ha Aeno3uTaps, 3a Aa Ce NPUCTbU KbM U3MEHEHUNETO;

3) uanata HeobxoaMMa wmHdoOpMaums, KosSTo TpsibBa Aa ce 0bMeHW Mexay YnpaBnsBalloTo
APYXeCTBO, WK TPeTo nnue, AEeMCTBaLWO OT uMeTo Ha PoHAa, OT eaHa CTpaHa, M Aeno3uTaps — OT
Apyra, cBbp3aHa C npogaxbaTa, 3anMCBAHETO, OTKYMyBaHETO, eMUTUPaHEeTo, 06e3CunBaHeTo u
0bpaTHOTO M3KyrnyBaHe Ha Asnose Ha OoHAa;

n) usnata HeobxoanMa wHdpoOpMaums, KoSTO TpsbBa da ce obMeHu Mexay ynpaBnsBaloTo
APYXeCTBO, WK TPeTO nnue, AEeUCTBaLWO OT uMeTo Ha PoHAa, OT eaHa CTpaHa, M Aeno3uTaps — OT
Apyra, BbB Bpb3Ka C U3Mb/IHEHMETO OT AENO03UTaps Ha 3aAb/HKEHUsTa My;

) KOraTo CTpaHWTe MO AOroBOpa Bb3HaMepsiBaT Aa Bb3/IOXAaT Ha TPETO JIMLE Aa M3Mb/HSBA

TEXHUTE CbOTBETHU 3aAb/DKEHUA — 3aAb/DKEHUETO PEAOBHO Aa NPeAOCTaBAT VIHdJOpMaLI,VISI 3a BCAKO
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onpefeneHo TPeTo Nuue, a Npu NouckBaHe — MHQOpMaUnsa 3a M3MN0N3BaHWUTE KpUTEPUMKU 3a M360p Ha
TPETOTO NULE U NPeABUAEHNUTE CTHMKWU 32 KOHTPONMPAHE Ha AENCTBUSITA Ha M36paHOTO TPETO NUUE;

K) MHdOpMaumsTa 3a 3agadmMTe U OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBOpa BbB Bpb3Ka CbC
3a4b/DKeHnsTa MM B obnactta Ha npeaoTBpaTsBaHETO Ha MpaHeTo Ha napu u 6opbata C
VHaAHCNpPaHETO Ha Tepopu3Ma;

n) MHdopMaumsTa 3a BCUUKM NapuUyHM CMETKW, OTKPUTM Ha MMETO Ha YNpaBsiBaLLloTO APYXECTBO,
AENCTBaLLo OT MMeTo Ha PoHAa, M NpoueaypaTa 3a yBeAoMsBaHe Ha Aeno3vTaps 3a OTKPMBAHETO Ha
HOBa CMETKa;

M) nHdopMauusTa 3a noeTanHaTa npoueaypa Ha Aeno3uTaps, B T.4. 3a iMuaTa B ynpas/siBaLloTo
LAPY>XECTBO, KbM KOUTO Aeno3uTapsAT Tpsbsa Aa ce obbpHe, KoraTo 3anoyvHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, NOETO OT Aen03uTapsl, Aa U3BECTU, LOM Hayuu, Ye pasaeneHneTo Ha akTuBuTe
He e — WM Beye He e — AOCTaTbyHO, 3a Aa 6baaT Te 3alMTEeHN OT HECLCTOSTENHOCT Ha TPETOTO NnLe,
Ha KOeTO B CbOTBETCTBME C uneH 22a oT [AupektuBa 2009/65/EC ca penervpanu yHKUMM nNO
CbXpaHeHue B fafieHa IOpUCAMKLNS;

0) npoueaypuTte, C KOUTO Ha Aeno3uTapsi ce NO3BOJIsSIBA BbB BPb3Ka CbC 3aAb/DKEHUSTA My Aa
npoyyBa AEWCTBUATA Ha YNPaBNsBaLOTO APYXECTBO M Aa OUEHsIBA KayeCcTBOTO Ha nosyyeHaTa
nHgopMauns, BKAKOUYUTENHO Ype3 NoyvaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM Ha yNpaBnsiBalloTo
APY>XeCTBO MK Ype3 NoceLeHnst Ha MSICTO;

M) npoueaypuTe, C KOUTO YNpaBsaBallOTO APYXECTBO MOXE Aa aHanusupa pesynratute Ha
Aeno3uTapsi N0 OTHOLLIEHME Ha AOrOBOPHUTE MY 3a4b/DKEHUS.

NHdopMauusTa 3a cpeacrsaTta v npoueaypute no 6ykBu a) — M) ce noco4vsa B A0roBopa 3a
onpeaensiHe Ha Aeno3uTap M BbB BCAKO NOC/EABALLO HEMOBO U3MEHEHMeE.

B poroBopa, yaocToBepsiBall, OnpeAensHeTO Ha Aeno3unTapsl, KakTo M BbB BCAKO MOCneABallo
CnopasyMeHue, ce Noco4sa NpuIoXKMMOTO KbM CbOTBETHMS AOrOBOpP Npaso.

be3sHannuHuTe MUHAHCOBM MHCTPYMEHTH, npuTexaBaHn ot ®OH/A, ce BNUCBAT B perMcTbpa Ha
“LeHTpaneH geno3utap” A KbM noacMeTkaTa Ha baHkaTa—genosutap, a OCTaHanuTe My aKTUBK ce
CbXpaHsaBaT B baHKaTa-Aeno3uTap, KOSTO M3BbPLUBA U BCUYKK NNallaHMs 3a cMeTka Ha OOHA.

baHkaTa feno3uTap u3BbpLUBa Aeno3uTapHO 0bCny>XBaHe Ha AOroOBOPHUS (POHZ KaTo CbXpaHsBa
M OCblUeCcTBABa HaA30p BbpXy akTvBuTe Ha [oroBopHus PoHA npu cnasBaHe Ha YCTaHOBEHWUTe
N3NCKBaHWUA 1 3aabimkeHuns, npeasnaenn B 3AKUCANKW, aktoBeTe nNo npuiaraHeTo My 1 B PernameHT
(EC) 2016/438 Ha KomucusaTta ot 17 pekempu 2015 rogmHa 3a gonbiHeHue Ha Aupektusa 2009/65/EO
Ha EBponeickusi nmapnameHT M Ha CbBeTa MO OTHOLIEHME Ha 3aAb/DKEHMSITA Ha AenosuTapuTe
(PernamenT (EC) 2016/438), B TOBa 4nCnO:

1. ocurypsiBa, Ye msgasaHeTo, nNpoaaxbata, 06paTHOTO M3KynyBaHe U 06e3CMNBaHETO Ha AsnoBeTe
Ha [OroBOpHMSA (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBwiaTa Ha AOrOBOPHUS (OHA;
2. ocurypsiBa, 4Ye CTOMHOCTTa Ha AsfoBeTe Ha oHAa ce M3UMCNsiBa MpY CNasBaHETO Ha 3aKOHa U
npaBunaTa Ha KONEeKTUBHaTa MHBECTULMOHHA CXeMa;

3. OCbLUeCTBSIBa peoBHa NPOBEpPKa 3a CbOTBETCTBME MeXAy CMETKUTE, KOUTO BOASAT YNpaBisBaLloTo
APY>XeCTBO M Aeno3uTapsaT 3@ aKTUBUTE HA KOIEKTUBHATA MHBECTMLMOHHA CXeMa, a B C/lyqauTe no Y.
37a ot 3AKNCAITKN — n cbC cMeTKMUTE, KOUTO BOAN TPETOTO NINLE;

4. ocurypsiea npeBexzaaHe B 0OMYaliHWTE CPOKOBE Ha BCWYKM MapuyHM CpeacTBa B MOM3a Ha
KONEeKTMBHATa MHBECTULMOHHA CXeMa, NPOM3TUYALLM OT CAENKU C HEMHU aKTUBY;

5. ocurypsiBa, 4Ye foxoAbT Ha poHAa ce pasnpenenss B CbOTBETCTBME CbC 3aKOHA M C npasBunata
Ha doHaa;

6. Ce 0TuYMTa Hal-Manko BeAHBX MECEYHO Npes YNpaBisaBalloTo APY>XECTBO 3@ NMOBEPEHUTE aKTUBU U
M3BbpLUEHNTE C TAX Onepauuu, BKIOYMTENHO KATO MpeaocTaBsi MbjleH ONUC Ha aKTuBUTe
Ha AOroBopHMSA POHA, A0 5-0 uMcno Ha cneaBawms Mecel,.;

7. ocbluecTBsiBa HabnogeHne Ha MapuyHUTE NOTOUM Ha (hOHAA, BKIOYMTENHO CNneau Aanu BCUYKM
NNawaHns, U3BbPLLEHN OT MHBECTUTOPUTE UMM OT TAXHO UME M 3a TSXHA CMEeTKa Npu 3anvMcBaHeTO Ha
AsnoBe Ha PoHAA, ca NosyvYeHn 1 OCHETOBOAEHWN NO CMETKU, KOUTO:

7.1. ca OTKpUTK Ha MMeTo Ha POHAA WM Ha MMETO Ha YnpaBnsBalwoTo [lpy>XeCcTBO, AEMCTBALLO OT
MMETO M 3a CMeTKa Ha (poHAa, UK Ha MMeTOo Ha baHKaTa-Aeno3uTap, AencTBalla OT MMETO U 3a CMeTKa

Ha ¢oHaa;
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7.2. ca OTKpUTM B UeHTpanHa 6aHka, 6aHka, NuueH3MpaHa Mo peda Ha 3akoHa 3a KpeauTHuTe
WMHCTUTYuuK, 6aHKa, NUUEeH3MpaHa B AbpXKaBa uYfieHka, unn 6aHka, nosyymna paspelleHve B TpeTa
AbpXaBsa, U
7.3. ce ynpasnsBeart npu cna3saHe Ha 6. ,u" no-rope;
8. ynpaensiBa napuMyHuTE CpeacTea Ha poHAa, KaTo:
8.1. noaabpXa OTYETHOCT U BOAM CMETKUTE MO HAYMH, KOWTO NO3BOJISIBA BbB BCEKW €AMH MOMEHT
He3abaBHO Aa ce pasrpaHuyaT AbpXXaHWUTe aKTUBM Ha oHAA OT aKTUBMUTE, AbPXKaHW 3a@ ApPYr K/IMEHT,
KaKTo M OT cobCTBEHUTE akTUBM Ha baHKaTa Aeno3unTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOWTO OCUrypsiBa TAXHATa TOYHOCT;
8.3. ocbLyecTBsiBa pefoBHa NpoBepKa 3a CbOTBETCTBUE MEXAY CMETKUTE, KOUTO BOAAT YNpPaB/isBaLLOTO
Apy>ecTBo u H6aHKaTa Aeno3unTap 3a akTMBUTE Ha poHAa, @ B CnydauTe no yn. 37a ot 3AKNCANKN -
N CbC CMETKUTE, KOUTO BOAM TPETO SINLE;
8.4. npeanpuema HeobxoauMMTE MEpKW, 3a Aa OCUrypu, Ye BCUYKM Mapu4HU CpeacTBa Ha oHAa,
Aeno3upaHun Npu TPETO inue, Morat Aa 6baaT SICHO pasrpaHUyeHn OT NapuyYHUTE CpeacTBa Ha baHkaTa
[enosnTap M Ha TOBa TPETO /iMue 4Ype3 MHAMBUAYaANHU CMETKU Ha TUTYNSpUTE, BOAEHU OT TPETOTO
nvue, Unn Ypes3 eKBMBaNeHTHU MepKKW, KOMTO MOCTUraT CbLUOTO paBHULLE Ha 3awuTa;
8.5. npeanpvema HeobxoaMMuTe MepKW, 3a Aa OCUrypu, 4Ye MapuyHUTE CpeacTsa Ha oHAa no
CMeTKMTE Npu Nnue rno T. 7 No-rope ce AbpxaT No MHAMBMAYaA/THA CMETKa WK No CMETKWU OTAENHO OT
BCMYKM CMETKM 3a AbPXKaHe Ha NMapuyHW CpeacTBa Ha IMLETO, Ha YMETO MMe Ce CbXPaHsBaT aKkTUBUTe
Ha ¢oHaa;
8.6. BbBEXAa NOAXOASLA OpraHM3aums U npearnpuemMa HeobxoaMMWUTE AEUCTBUS 3a CBEXAAHE A0
MMHMMYM Ha pucKa OT 3aryba uan OT HaMansBaHETO MM B pe3ynTaT Ha 3noynoTtpeba, n3mama, sowo
yrnpaBneHne, HenpaBWHO BOAEHE W CbXpaHEHWE Ha OTYETHOCT, BK/IOYUTENHO NpU HEBPEeXHO
noeseseHue.

9. KOHTpONMpa Bb3HArpaXkaeHMeTo Ha YnpasnsasawoTo [Apy>KecTBo Aa € U3UMUCIIEHO U
nsnnateHo B cvbotBeTcTBMe cbC 3AKUCATMKN 1 ¢ Te3n npasuna.

10. cbaeicTBa Ha AOrOBOPHUS (POHA 3a MOMyYyaBaHE Ha MHGOpMauMs M ydacTMe Ha o6l
CbbpaHMs Ha eMUTEHTUTE, B YMNTO (DUHAHCOBUM WMHCTPYMEHTWU hoga € MHBECTUpan v noema apyru
3a[b/DKEHNS], CBbpP3aHU C MOBEPEHUTE aKTUBM, CbI/IAaCHO CK/IIOYEHWS AOroBOp WM pasnopenbute Ha
AENCTBALLOTO 3aKOHOAATENCTBO.

Mpun M3Mb/IHEHNE Ha 3aAb/MKEHUsITa cu baHKaTa-Aeno3uTap AeMCTBa HE3aBUCUMO M €AMHCTBEHO
B MHTEPEC Ha BCUYKM npuTexaTenu Ha asnose Ha ®OHJA.

B cnyualt Ha 3ary6a Ha HsIKoM OT (hMHAHCOBUTE MHCTPYMEHTW MOJA HEMHO NOMNeYnTencTBo 6aHkaTta
[Aeno3uTap Bb3CTaHOBSIBa Ha (oHAa (MHAHCOB WMHCTPYMEHT OT CblMsS BWA WM MapuyHaTta My
PaBHOCTOMHOCT 6€3 NpekoMepHo 3abaBsHe.

baHkaTa Aeno3uTap He HOCKM OTrOBOPHOCT 3a 3arybure, ako AoKaxke, Ye Te ca BCeacTBMEe Ha
BBbHLLHO CbOMTUE, KOETO € U3BbH HEroBMst KOHTPO U YNUTO NOCIEeAMLM Ca HEM36EXHM HE3AaBMCUMO OT
npeanpueTuTe Mepkn 3a NpeaoTBPaTSABaHETO UM.

baHkaTa geno3uTap oTroBaps npea YnpasnsBawoTO APYXECTBO W npea nputexaTtenure Ha
ASN10BE 3@ BCUYKM APYTM NPETbPMEHN OT TAX Bpeaun, NPUYMHEHM B pe3yNnTaT Ha NposiBEHa HeGpeXXHOCT
UM YMULWSIEHO HeM3Nb/IHEHME Ha 3aAb/mkeHusaTa Ha 6aHkata geno3utap no 3AKWUCAMNKU ot
CNY)XXUTENU Ha Aeno3unTaps v YeHOBE Ha YyNpaBUTENTHUTE UM KOHTPOSTHUTE MY OpraHu.

[enervpaHeTo Ha NpaBoMoLUMS NO peaa Ha Y. 37a ot 3AKNCATMKU He ocBoboxaaBa Aeno3uTaps
OT OTrOBOPHOCTTA, MOCOYEeHa Mo-rope B HacTowms AOKYMeHT u B 4n.36, an.1-4 ot [llpaBunata Ha
®OHJA. OTroBOpHOCTTa Ha Aeno3uTaps He MOXe a Ce U3KJTHYBA UM OrpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHue, CKNIYEHO B MPOTUBOPEYME C FTOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha AsSNOBe MoraT Aa TbpCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap MpSKo Mnn
KOCBEHO 4pe3 YMnpaBnsiBalOTO APY)XXeCTBO, Mpu YCloBME 4Ye TOoBa He BOAM A0 M3NalaHe Ha
06€3LLETEHNSA, KOUTO BEYE Ca U3MIATEHU, WU A0 HEPABHOCTOMHO TPETMPAHE Ha MpUTEXaTenuTe Ha
Asnose BbB (hoHAa.

baHkaTa-geno3uTap OTYMTa OTAENHO NapUYHUTE CpeacTBa v apyrn aktuen Ha ®OHIA v oTaens
HenapuyHuTe aktuemM Ha ®OHIA oT cobcTBeHMTe CM akTMBWU. baHkaTa-Aeno3uTap He oTroBaps npea
Kpeautopute cu c aktmsute Ha QOOHOA. Kpeautopute Ha baHkaTa-genosutap Morat fa ce

YAOBNETBOPSAT OT NpUTEXaBaHWUTe OT Hest Asnose Ha POHA.
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N3nckBaHusa 3a baHkaTa-geno3uTtap

baHkaTa-ageno3utap Moxe aa 6bae 6aHKa, KOSTO OTroBaps Ha U3MCKBaHMATa Ha un. 35 ot 3AKUCANKNA.
baHkaTa-geno3uTap, KakTo M YNeHOBEeTe Ha YNpaBUTENTHUTE U KOHTPOSIHUTE W OpraHn He MoraT Aaa
6baaT eaHo U CbLLO UM CBBP3aHO NMLE C YNpaBnsaBaLwloTo apyecTso Ha POH/ZA, KakTo 1 C uneHoBeTe
Ha ynpaBUTENTHUTE WU KOHTPOJIHM OpraHy Ha YnpasisBalloTo APYXeCTBO.

baHkaTa-geno3uTap, Korato AeWcTBa 3a cMeTka Ha ®OHIA He MoXe Aa Non3Ba 3aeMM OCBEH B
HOPMAaTMBHO OnpeaesieHnTe Cnyyau.

BaHkaTa - aenosuTap, KoraTto AercTBa 3a cMeTka Ha POHJA, He Moxe ia NPeaoCTaBst 3aeMU, HUTO 1A
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3uTap He MoXe Aa nNpuxealla cBou B3eMaHus cpewy ®OH/A 3a cMeTKa Ha NoBepeHuTe
" NapyyHM cpeacTBa U UHAHCOBWU MHCTPYMEHTN Ha ®OHZA.

NMpaBuna 3a onpegensiHe Ha Bb3HarpaxpaeHueTo Ha baHkaTa-aeno3uTap

BaHkaTa-geno3nTap noslyyaBa MECEYHO Bb3HarpaXKaeHue 3a AeMHOCTTa CM B pa3Mep, onpeaeneH B
[A0rosopa 3a Aeno3nTapHu YCyru, CKo4eH C YNpaBisBalloTo APYXeCTBO, 3a cMeTka Ha GOH/A.
baHkaTa-geno3uTap nosay4vaBa M TakCM U KOMUCMOHHK, B CbOTBETCTBME C lNpunoxeHne KbM 40rosopa
C YnpasnsBsaLoTo APY>XXeCTBO M C peasiHO U3BBbPLUEHUTE OT HES pa3xoaMm.

3amMaHa Ha baHkaTta-genosuTap M npaBwia 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTexxaTenuTe Ha ASN0Be B CJlyvaii Ha TaKkaBa 3aMsiHa

3aMsiHa Ha 6aHkaTa Aeno3uTap ce Aonycka cnea opobpeHne ot Komucusita no npeaioXxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusita n no pega Ha 3AKUCAMNKU v Hapenba 44 ot 20 okTOMBpM
2011 r. 3a M3UCKBaHUATA KbM AEMHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMM, YNpaBnsBaluTe
APYXXeCTBa, HauMOHANHUTE WHBECTUUMOHHM OHAOBE M NvuaTa, YnpaBnsiBaly anTepHaTUBHU
nHBecTnumoHHu doHaose (Hapenba 44).

CbrnacHo npunoxumata HopMmatuBHa ypeaba poroBopbT ¢ baHkaTa - geno3utap Moxe aa 6bae
npekpaTeH Npu CnegHUTe yCcrnoBus:

- M0 B3aMMHO Cbl/lacne Ha CTPaHWUTE, N3Pa3eHOo B NMUCMEH BUA;

- @QHOCTPaHHO OT BCSAKa OT CTpaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Mpu npekpaTtasaHe Ha ®oHAa;

- MpU OTHEMaHe Ha NMUEH3a Ha YNpaBnsBalWIOTO APYXXECTBO 3a W3BbPLUBAHE Ha AENHOCT KaTo
ynpaBnsiBallo ApYXECTBO,

- NMpY OTHEMAHE Ha pa3peLleHneTo Ha YNpaBnaBawoTo [pyXecTso 3a ynpasneHune [JorosopHus OoHA;
- NpW NpekpaTsaBaHe unu 0bsiBsiBaHe B HECHLCTOSATENHOCT Ha YNpasnsasawoTo [pyXecTso.

- NPV OTHEMAHE Ha NMLUEH3a unn 0bsiBsiBaHe B HECHLCTOSTENHOCT Ha baHkaTa aeno3uTap;

- Npu n3meHeHve ot bHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IYBaHE WM OrpaHMYaBaHe
onpeaeneHy AeMHOCTN, He06X0AMMM 3a U3MbJIHEHNETO Ha AEMN03UTapHUTE YCyrU

[oroBopbT ¢ 6aHKaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBaLwoTo APY>KECTBO, 3a CMETKa
Ha ®OHJA c TpuMeceuHo nNpeausBecTue cred oaobpeHne or KomucusaTa Ha 3aMsHaTa Ha 6aHkaTta
AenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsBallOTO APYXECTBO e ASbXeH Aa nogage Ao Komucusara
HeobxoaMMnTE AOKYMEHTM 3a ogobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-aeno3utap He3abaBHO cnen
y3HaBaHe, Yye baHkaTa-genosntap e cnpsna Aa oTroBaps Ha usnckeaHuaTa no un. 35 ot 3AKUCAMNKN.
B pnorosopa ¢ baHkaTa-AenosuTap 3a4b/HKUTENHO Ce OnpeaensT KOHKPETHU CPOKOBE, YCIOBUS, pea U
npoueaypu 3a npexsbpsHe Ha aktueute Ha ®OHIA npu apyra baHka-geno3uTap, CbrnacHoO CKIKYEH
C Hesl Aorosop, cnea oaobpeHne ot KoMucnsaTa Ha 3aMaHaTa Ha baHkaTa-Aeno3ntap 1 M3TUYAHETO Ha
CbOTBETHOTO Npeam3BecTye. Te3n CpokoBe He MoraT Aa 6baat no-abarn ot 10 AHKM OT NoNyYaBaHe Ha
oaobpeHneTo 3a 3aMsHaTa oT KoMucusaTa no npeaioxXeHve Ha 3aMeCcTHUK-NpeaceaaTtens.

3amsaHaTa Ha 6aHkaTa geno3uTap Ce M3BbpLIBa NO HAYMH, rapaHTMpal 6e3 npekbCBaHe U3Mb/IHEHME

Ha 3agb/KeHusaTa no Y. 36, an. 2 ot lNpasunata Ha ®OHA.
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[py nonckBaHe OT MHBECTUTOPUTE LUE UM 6bae NPeEANOCTaBEHA aKTyallHA VIHd)OpMaLI,MFI noT. 3
OT HaToALLMA NPOCMNEKT.

4. NHdopMaLumus OTHOCHO KOHCYJITAHTCKUTE (PMPMU UM BbHLLUHUTE KOHCYJITAHTHU, KOUTO
NpeaAoCTaBAT CbBETU MO AOrOBOP M YMETO Bb3HarpaXkaeHue ca U3naila ot akTuBuTe
Ha KOJIEKTUBHATA MHBECTULIMOHHA CXeMa

KbM pataTta Ha aktyanu3aums Ha lpocnekta Ha ®OHIA HAMa BBHLUHW KOHCYATaHTU, Ha KOUTO ce
3annaila 3a cMeTka Ha OOHIA.

5. WHdpopmauma OTHOCHO OpraHM3auMaTa Ha MalWaHUATA B NOJI3a Ha NpUTeXXaTenurte
Ha AanoBe, 06paTHOTO U3KyNyBaHe Ha AAJIOBE U NpeAoCTaBAHETO Ha MH(opMauus
OTHOCHO KOJIEKTUBHaTa MHBECTULIMOHHA cXeMa.

MnawaHusaTa B Non3a Ha npuTexaTenute Ha AsS/0BE BbB Bpb3Ka C MOPBbYKM 32 06paTHO M3KynyBaHe
Ha Asn0Be Ce U3BbpLUBa OT AMCTPUOYTOpa Ha YNpasnsaBaLoTo APY>XECTBO B M013a Ha npuTexaTenure
Ha AsnoBe no U3pu4yHoO nocoyeHa 6aHkoBa cMeTka B ,,0bB" AZl. Cnep nyckaHeTo Ha NopbyKa 3a 06paTHO
n3KyrnyBaHe Ha asnose Ha ®OHJA, Ha cneaBawmsaT paboTeH AeH, Ha 6a3aTa Ha M3uucneHaTa LueHa Ha
0obpaTHO M3KynyBaHe Ha As/10Be, Ce M3BbpLBA peructpaums B LleHTpaneH ageno3uTtap Ha obpaTHO
n3kyneHute paanose. Cnen nNpUKIOYMN CETBLIMEHT Ha cAenkata, B paMkute Ha 10 gHm oT
permcTpupaHaTta nopbyka, Ce W3BbLPLWBA W MNMAWEAHETO Ha CyMmaTa Mo nopbykata 3a 06paTHO
n3KynyeaHe Ha gsanoeete Ha POHJA no cMeTKaTa, KOATO K/IMEeHTa e NOCoYM/ B NopbyKaTa.

KnoHbT Ha YNpaBnsBawoTo ApYyXecTBo npeaoctass UHdopMaumus oTHocHO KUC, koaTo ce nybnukysa
Ha MHTEPHET CTpPaHMLUaTa Ha KJI0Ha.

6. [Apyrn nHdopMaLN OTHOCHO UHBECTULIUUTE:

6.1.Pe3yntatm OT AEMHOCTTa Ha KOJIEKTUBHAaTa MHBECTUMLMOHHA cxeMa (koraTo e
NPUJI0XKMMO) 3a NMPEaULLIHN FOAUHMN.

MybnuyHoTo npeanaraHe Ha asnosete Ha ®OHJA ctapTupa Ha 30.01.2009 r.

[laHHM 3a pe3ynTatuTe OT AeNHOCTTa Ha PoHAa 3a NpeauiHM roaMHM MoXe Aa 6baaT HamepeHu B
OAVTUPAHUTE roAULLIHM DMHAHCOBK OTYETU Ha PoHAA, Ao6aBEeHN KbM HacTosLWMSA MNPOCneKT U AOCTbIHM
3a UHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB BCMuku oducy (“ruwerta”) Ha
OBb Al, B KOUTO Cce npegnaraT agsnose Ha OoHAa M Ha efleKTPOHHATa CTpaHULUA Ha YNpaBnsBalloTo
LAPY>XeCTBO B WMHTepHeT www.ubbam.bg. ®uHaHcoBuTE OTYeTM Ha ¢doHAa ca nybnuMkyBaHM M Ha
€NIeKTKpOHHaTa cTpaHnum B IHTepHeT Ha KoMmucusiTa 3a ¢MHaHCOB Haa30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AN B HAYANOTO Ha Nepuoaa :

Aara 02.01.2018r.( 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 :

Aara 31.12.2018r.| 31.12.2019r. | 31.12.2020r.
HCA/1psan 15,5789 nB. 17,5182 nB. 16,8904 nB.

.48 -



' Obb MpocnekTt

MATPUMOHUYM »
3EMS] Ao ,066 NMATPYMOHNYM 3EMA

3) MMHMMAaNHa, MaKCMMaJlHa U cpeaHonpeTersieHa eMMcMoHHa ctouHocT (EC) mn 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 TaAaKCa
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, aAbpxaHu oo 18 meceua. CpokbT
oT 18 MeceLla Teye OT AaTaTa Ha MbpPBOHAYAJHO MHBECTMPaHaTa cyMa.

4) 6poit ganoBe B obpaljeHne KbM Kpas Ha roguHaTa, KakTo U 6pol eMUTUpaHK,
npoaaaeHn n o6paTHO U3KYyNEeHU AsJI0BE 3a BCAKa eHa OT nocneaHuTe 3 roAguHM :

Bpo# Bbpo# o6paTHO bpou panose
B 06pbLyeHne
lognHa | eMuTUpaHM MU3KyNeHn
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

CrToiiHOCTTa Ha aanoBeTe Ha POHAOA u goxoAabT OT TAX MoraT fia ce noHwxar. MNeuyanbata
He e rapaHTMpaHa U UHBECTUTOpPMUTE NoeMaT pMCKa fla He Bb3CTaHOBAT UHBECTULIMUTE CU B
Nb/IHUA UM pa3Mmep. MuBecTtuumnte BbB ®OH/IA He ca rapaHTUpaHM OT rapaHUMoHeH ¢oHp,
Cb3AaAeH OT Abp)KaBaTa UAu C ApYyr BUA rapaHums.

6.2. TMNpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HayeH ®OHA.

OOHODBT e npeagHa3HayeH 3a pUCKOBO HAaCTPOEHN MHBECTUTOPU, KOUTO TbPCAT NO-BUCOKM Nevanbu 3a
B/IOXXEHUATA CU U NpUemMaT BEepOATHOCTTa OT HebnaronpusaTHU NPOMEHU B LieHUTEe Ha AS/10BETe Ha
OOH[A.

NHBecTuTOpbT B AsdnoBe Ha OOHA vMa ABAroCPOYHU MHBECTULIMOHHM LI€SIU 33 HapacTBaHe Ha
CTOMHOCTT@ Ha WMHBECTMPAHWTE OT HEro CpeACcTBa Ype3 peanu3npaHe Ha MNpeauMHO KanuTasioBu
neyanbm n B N0-Manka CTeneH - NPUXoan OT AUBUAEHTU U NINXBU, NPU YMEpeH A0 BUCOK PUCK.
NHBecTuTOP®T B Asnose Ha POHIA Tbpcn 1 ocurypsisBaHe Ha BUCOKa JIMKBMAHOCT Ha MHBECTUPaHUTE
CW CPeACTBa, Makap Aa He e CreKy/laTUBHO HaCTPOEH.

NHuBecTuTOp B Asnose Ha ®OHIA Moxe aa 6bae BCAKO 6HbArapcko unm YyXkaecTpaHHO opuanyecko u
pu3nyecko nuue, KOETo MMa W3/IOKEHUTE MO-rope WHBECTULUMOHHWM Lenn, KakTo M ce CTpeMu Aa
U3BJieve MoJI3UTE M MPEANUMCTBATA, KONTO WHBECTUPAHETO B KOMEKTUBHM CXEMU 3@ MHBECTUpPAHE
“Ma Mo NpUHLMN :

Y AnBepcngpmrayns. PickbT e pasnpeneneH 1, CnefoBaTeNiHo, HaMasleH.
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Ypes nputexaBaHeTo Ha asnose oT ®OHZA BMeCTO MHAMBUAYANHW aKumMu Uy obnuraumm, pucksT
ce pasnpegensi. Ypes MHBECTMPAHETO B MO-rofisiM 6poi akTMBM 3arybaTta no oTaesHa MHBECTULMS Ce
MUHMMM3MPA OT nedyanba npu Apyru. CaMOCTOSITENNHOTO MHBECTMpPAHE € MO-TPYAHO M 4ecTo e
HEBB3MOXHO Ja Ce M3rpaamn TakbB TN nopTdenn, npeasns HeobxoaMMuTe 3a ToBa CpeaCTBa.

o [IpoghecrnoHa/IHO M NMo-eBTHHO yrnpaB/IEHNE — 33 NHAVNBUAYASTHUS NHBECTUTOP € MO-CKbMo

HaeMaHEeTO Ha NPodECUOHANUCT, KOMTO Aa ynpaBnsiBa MHBECTULIMUTE.

o EghexTnBHOCT Ha pa3xognTe M MKOHOMMHS OT Malyaba — KaTo Tbprysa c ronemmn obemm ot
LEHHN KHWXA, YNpaBnsBalloTO APY>XECTBO MMa Bb3MOXHOCT Aa peanv3upa 3a CMeTKa Ha
®OHJA vkoHOMMM OT MaLlaba 1 Taka Aa OCbLUECTBABA CAENKUTE CU C NO-HUCKM TPaH3aKLMOHHM
pa3xoan, B CpaBHEHME C TPaH3aKUMOHHUTE pa3xoau, peanusvpaHn OT WHAMBUAYaANHUTE
MHBECTUTOPM.

o JInxBngHocr — psnosete Ha ®OHJA moraT Aa 6baaT KOHBEPTMPAHU B MApUYHN CPeACTBa Mo
BCSIKO BpeMe.

e Bb3MOXHOCT 3a MHBEcTHpaHe Ha BpeMEHHO CBOBOAHM CPEACTBA.

e Bnaraiiku cpeacteata cu BbB ®OHA, NputexaTenaT Ha AS/10BE UMa JOCTBIT 4O na3apa Ha
HEABMKXUMU HMOTH, KOHTO € CPaBHUTEJ/IHO TPYAHO AOCTBIIEH 34 MHBECTHTOPH C
MaJTbK napr4yeH pecypc.

e [leHOCTTa MO opraHu3upaHe v ynpasnexHue Ha POHIA e noa cTpor HopMaTHMBEeH KOHTPO/T.
Ta e nybnnuyHa - OTKPWUTA 3@ MWHBECTUTOPUTE, M3USNO Cbobpa3eHa C [AEWCTBALLOTO
3aKOHOAATENCTBO M Ce KOHTponupa OT baHka-genosuTap, HesaBucMMa OT YNpasnsBawoTo
Apy>xecTBo, KomucusTta 3a pmHaHcoB Haaszop 1 “LieHTpaneH genosutap” AL..

e [la ce kynaT v npogagat asanose Ha ®OHJA e necHo.

TUNUYHUAT MHBECTUTOP B AsinoBe Ha POH/A e no NpaBuIo MHAMBUAYANHUAT MHBECTUTOP, KOMTO CUMTa
ye nasapa Ha HeaBVMXXMMW UMOTU MMa MOTEHLMan 3a pacTeX U € CKJIOHEH [ia NoeMe pUcK 1 Aa BIOXu
CMNecTsiBaHMsiTa CM WM YacT OT TX B eAuMH anTepHaTMBEH (DMHAHCOB WMHCTPYMEHT, KOWTO AaBa
Bb3MOXHOCT 3@ MOCTUraHe Ha No-BMCOKa AOXOAHOCT OT O6UMKHOBEH H6aHKOB Aen03uT, BbMPEKU pUCKa,
KOMTO HOCK 1 6e3 Aa 6bae rapaHTMpaH MONOXUTENEH Pe3ynTaT OT MHBECTULMSTA.

NHBecTuTOp®LT B Asnose Ha ®OHA ce onpefens He TO/IKOBa C Bb3pacTTa U AOXOAUTE CU, KOJIKOTO CbC
CKJTOHHOCTT@ CU KbM MO-arpecMBHU MHBECTULMW, HO C KOHTPO/IMPAHO HMBO Ha pUCK. TOBa e YO0BeK,
KOMTO C AOXOAMTE CU YCNsiBa Aa MOCPeLLa eXeAHEBHUTE CU Pa3Xxoau M MMa Bb3MOXHOCT Aa MUC/IM 3a
6baeweTo B CpeaHOCPOYEH N AbITOCPOYEH M1aH.

TUNUYHUAT nHBecTuTOop B Asnose Ha ®OHJA o4vakBa BMCOKM neyanbu, CTpeMn ce KbM (PUHAHCOBA
HEe3aBUCMMOCT W CUIYpPHOCT B AbJrOCPOYHa nepcnektMBa W uUenn ga usberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHus B LEeHUTE Ha LEeHHUTE KHMXa.

MpodecnaTa Ha MHBecTUTOpa B AsnoBe Ha POHIA e 6e3 3HaueHue. Tol He e 3aAb/MKUTENHO aKTUBEH
WHBECTUTOP W He € 3aAb/DKUTEeNHO Jda pa3bupa M no3HaBa Masapa Ha UEHHW KHWXa, HO
MHBECTUUMOHHATA My KyNnTypa No3BOJSIBa Aa OCb3HABA, Ye CNecTsBaHusaTa MoraT Aa paboTaT 3a Hero
n fa 6baaT BAOXKEHU B pa3fiMyeH MHBECTULMOHEH MHCTPYMEHT OT 0BMKHOBEHWNS 6aHKOB Aeno3uT WUiu
HeABMXNM NUMOT.

[JenHoctta Ha ®OHJA e HacoyeHa M KbM 6aHKW, KONEKTMBHU CXEMWU 3@ UHBECTMPAHE, NEHCUMOHHU U
3acTpaxoBaTenHu Apy>XecTBa U Apyrn MpMK, Ha KOMTO 3aKOHOAATENICTBOTO He 3abpaHsaBa Aa Bnarat
YacT OT aKTUBWUTE CU B NOPTMENIN OT LUEHHN KHWXKA. TOBa Ca MHBECTUTOPW, KOUTO Buxa >xenanun aa
AaneepcmduumMpaT pucka Ha CobCTBEHUTE C NOPTRENIN OT LLEHHU KHXKA UK Aa UHBECTUPAT BPEMEHHO
CBO6OAHMTE CM MApUYHN CpeacTBa.

OuakBa ce KpblbT Ha NoTeHuManHUTe nHeectuTopmn B Asnose Ha ®OHIA aa ce yeBenuyasa nopaau
NOJIOXXUTENHOTO pa3BUTME Ha KanuTanoBus nasap B bbarapus (B pe3yntaT Ha noaobpsiBaHETO Ha
CbCTOSIHMETO Ha MKOHOMMKATA) U Ha HOpMaTMBHaTa 6a3a 3a HeroBOTO perynnpaHe u Haasop.

7. MkoHoMHMuecka nHpopmayumsa:

7.1. [EBeHTyasiHM pa3XxoAu WM TaKCM, pa3J/iMyHM OT pa3xoaMTe, nocoyeHu B 1.2.16.1 ot
HacTosiwmsa lNpocnekT, pa3aesieHn cnopea ToBa AasiM Ce nJiawjaTt oT NpuTexxarTens
Ha AS1I0BE, KOJIEKTUBHATa MHBECTULIMOHHA CXeMa M YNnpaB/siBalOTO APYXKECTBO
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EBeHTyanHu pa3xoam u Takcu nnawaHm ot ®OHA:

3a opraHmsupaHe (yypeasisaHe);

KbM YNpaBnsiBaLlloTO APY>KECTBO 3@ U3rOTBSHE Ha BCUYKM HEOBXOAMMM AOKYMEHTU 33
noslyyaBaHe Ha paspelleHne oT Komucusarta 3a ¢hmHaHCOB Haa30p;

3a Bb3Harpa)xaeHve Ha YnpasnsBsalloTo ApYXXeCTBo;

3a Bb3HarpaxaeHue Ha baHkaTa-geno3uTtap Ha POHIA;

3@ KOMUCMOHHU Bb3HaArpaXkaeHus rno AoroBopu C MHBECTULIMOHHWU MOCPEAHULMN, KOUTO
N3MbAHSABAT MHBECTULIMOHHUTE HapexXaaHus;

3a 3aBepKa Ha CYETOBOAHWM OTYETU OT PErncTpupaH oaumTop;

3a ObpXXaBHW TaKcu;

3a Haa30p M Apyru Takcym nocoveHu B TapudgaTta Ha KomucusTa;

no porosop ¢ “LeHTpaneH aenosutap” Al v Apyr  Takcu, CbrnacHo Tapudarta Ha
“LleHTpaneH aeno3utap” AL;

Pa3xoauTe No OCbLUECTBEHU CAENKM C NPEXBbPISEMU LIEHHW KHMXKA U MpU NpeoLeHKa
Ha

WHBECTULMUTE B MPEXBBLPASEMU LIEHHW KHWXA, pa3xoauTe OT OTpuUATENHUM KYpCOBU
pa3nnKn, U3BbHPEeAHU pa3xoau, KOUTO He ca MO BMHA Ha ATbXXHOCTHM NNLA, KaKTO U
ApYrv pa3xoam, onpeaeneHun rno npeasuaeHns B 3aKoHa pea;

[Apyru pasxoan, nocovyeHn B Te3u [Mpasuna 3a cMeTka Ha ®OHMA, cbaebHu n apyru
pa3xoaM, CBbpP3aHM CbC 3alLMTa UHTEPecUTe Ha NpuTexaTenute Ha asnose b POHIA,
KaKTO W APYrn U3BbHPEAHW pa3xoam, CBbp3aHu C agenHocTTa Ha ®OHA.

KnoHbT Ha YNpaBnaBaLlloTo APYXXECTBO eXeAHEBHO HAaunCsBa BCUUKM Ob/MKMMM 3a cMeTKa Ha POHA

pasxoau.

CovrnacHo Mpaeunata Ha ®OHMA, BCMUKM pa3xoan, CBbp3aHM C AeinHocTTa Ha ®OHJA (kouTo ce
3annawat cbC cpeactsa Ha ®OHA) He moraT da HagguwasaT 5 % OT cpegHaTa rogmlHa HeTHa
CTOMHOCT Ha aKkTMBUTE No 6anaHca Ha POHA.

EBeHTyanHM pa3xoAM M TaKCU NMJlallaHU OT KJIOHAa Ha YNpaBisiBalWOTO APYKECTBO, BLB
BpPb3Ka C OCbLLECTBABAHE Ha OPraHU3MPaHETO W ynpaBleHNETO Ha AenHocTTa Ha POHAA, ca KakTo

cnegea .

Mo NOAroToBKaTa M B3EMaHETO Ha MHBECTULUMOHHN peLLeHns;

no aHanusunTe Ha hMHAHCOBUTE Nasapw;

Mo onpefensiHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE, HA EMUCMOHHATa CTOMHOCT U LieHaTa
Ha 0bpaTHO mn3KyrnyeaHe Ha asnoseTte Ha POHIA;

Nno ynpaxHsiBaHe Ha npasaTta no GPUHaHCOBUTE UHCTPYMeHTU, cobcTBeHoCT Ha ®OHA,
C U3KJTOYEHME Ha CBbP3aHMTE C Tasu AeNHOCT pa3Xxoam, KOUTO ca 3a cMeTKa Ha POH/A;
pasxoauTe Nno BoAeHe Ha c4eToBOACTBOTO Ha ®OHA;

npaBHO 0bCnyXXBaHe;

MapKeTUHr 1 peknama Ha ®OHA.

7.2. [ata Ha akTyanusauusa Ha lNpocnekrta: 29.10.2021 r.
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MpunoxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HDoroBopeH ®oHp “Obb lNMNaTpumoHnym 3ema”

HetHaTta cTtomHocT Ha aktmBute Ha OO ,OBb [lNaTpumoHuym 3emsi”, HapudaH 3a
kpaTtkocT POHJA, ce onpegens Bcekn paboTeH AeH OT cegmuuarta npu ycnosusita U peaa Ha
AencTBaLLoTo 3akoHogaTencteo u MNMpasunata Ha POHLA npu cvbnogaBaHe Ha cnegHuTe

I. OCHOBHMHW INMPUHLNIIU

» (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTMBUTE
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
OLeHKaTa.

» [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 ApyxecTBo n baHkata-genoauTap, Kakto M Apyrn pasxogu, ako TakmBa
Oboat npeaBMaeHMN.

» W3m. c pewenne Ha C[ ot 28.03.2019r.) HeTtHaTa cTtomHOoCT Ha aktmsute Ha POHOA ce
n3yncnsBa Mo CYETOBOAHW MOMUTUKM M Mpouenypyu B CbOTBETCTBME € MexagyHapogHuTe
CYEeTOBOAHM CTaHdapTu cbrnacHo § 1, 1. 8 ot [P 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 EXXEOHEBHO MO CnpaBeaiMBa CTOMHOCT.

» (Hon. ¢ peweHue om 07.03.20122.) MNMpwn caenku ¢ ueHHn kHmka POHLA Bb3npnema metofa Ha
OTYMTaHe Ha fJaTtaTta Ha TbpryBaHe (gaTta Ha cgenkaTta). [py To3nM MeTon LIEHHUTE KHMKa ce
3anuceart (otnuceat) 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.

» OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLUECTBSIBA MpPU HanM4MeTo Ha
HaOEXHO TEXHONOMMYHO M NPOrpamMHO OCUrypsiBaHe, aBallo Bb3MOXHOCT 3a MUHUMU3UPaHe Ha
Bb3MOXHOCTTA OT rPeLUKN.

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

» [okymeHTanHa oOOOCHOBaHOCT — HajexgHa cuctema 3a cbOuMpaHe M Uu3non3BaHe Ha
MHdopMmaumaTa, HeobxoamMma 3a onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HAOMNEXHO
AOKYMEHTMpPaHe Ha peLLeHnsaTa, CBbp3aHu C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE,
BKITIOYUTENHO C NpunaraHe Ha CbOTBETHUTE AOKYMEHTN KbM MPOTOKONMUTE C B3ETUTE PELLEHUS.

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

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

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

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

B crtomHoctTa Ha aktmBute Ha POHLOA ce BKNOYBA CTOMHOCTTA Ha BCEKUM €duH OT
npuTexXaBaHUTE OT KOSNIEKTUBHATaA MHBECTULMOHHA CXeMa akTuBM Mo GanaHca KbM OeHs, 3a
KOWTO ce OTHacs oueHkaTta. TaxHaTta CTOMHOCT Ce U34YMCIsiBa, KaKTo crnensa:
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1. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122., usm. ¢ peweHue om 16.12.2013z.,
om 28.03.20192.) CnpaBeanMBaTa CTOMHOCT Ha LIEHHU KHWXA U UHCTPYMEHTU Ha NapuU4HUA
nasap, eMuTupaHu ot Penybnuka bbnrapusa B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbproBusi Npu
aKTMBEH nasap, ce 13BbplUBa Bb30CHOBA Ha:

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

3aTBapsiHe Ha nasapa 3a nocnegHust paboteH AeH, 06sBEHM OT He Mo-manko OT ABama
MbPBUYHU ONTBPU HA ObPXKaBHU LEHHN KHUXA.
B cny4yain 4ye ueHaTa e u3uncrneHa Ha ocHoBaTta Ha npeactaBeHn BpyTHU LIEHN OT MbPBUYHUTE
AnTbpu, TS Ce U3Nosi3ea Npsko 3a npeoueHka. [1pu ycrnoBue Ye LeHaTa e YicTa, Ha OcHoBaTta
Ha NNXBEHUTE XapaKTepUCTUKM MO MNEepPUOLANYHOCT U pPaBHULLE Ha NIMXBEHUTE KYMOHW THA ce
npeobpasyBa B 6pyTHa 1 cnej ToBa Ce M3MNOoM3Ba 3a NPEOLEHKa.

1.2. (U3m. ¢ peweHue om 16.05.20122., 6 cuna om 02.07.2012e., usm. ¢ peweHue om
16.12.20132.) lNpn HEBBL3MOXHOCT fa ce npunoxu T. 1.1. 3a OeHsA, 3a KOUTO ce OTHacs
oLeHkaTa, 3a nocriegpalla oOueHka ce npunara Ham-6nmsko yctaHoBeHaTta no pega Ha 1. 1.1.
cnpaBeanuea LeHa B pamkuTe Ha 30-OHEBHUA nepuon, npenxoxaal, OeHs, KbM KOUTO ce
M3BbpLUBA OLEHKaTa. Ha ocHoBaTa Ha IIMXBEHUTE XapaKTEPUCTUKM MO MNEPUOANYHOCT U
pPaBHULLLE HA NIMXBEHUTE KYMOHN HA CbOTBETHAaTa LieHHa KHUra, ce ns4ymcnsea bpyTHaTa LeHHa
3a CbOTBETHUAT E€H Ha NpeoLeHKa.

2. [pn HEBB3MOXKHOCT Aa ce NpunoXxu T. 1 ce nanona3eaTt CbOTBETHUTE METOAM:

2.1. (Usm. ¢ peweHue Ha C[ om 28.03.20192.) MeTOObT HaA CbLMOCTABUMM LEHM Ha
CbMNOCTaBUMM MHCTPYMEHTU CbC CXOHM YCIOBUSA 3a NnnawjaHe, nagex, NMMKBNOHOCT U PUCK Unn

2.2. MeTogbT Ha OUCKOHTMpaHUTE napuyHu notouu. Kato ocHoBa 3a M34UCreHusiTa ce
n3nonseaT LEeHUTe Ha nocrnefHuTe U3gadeHW eMUCUUM CbC CbOTBETEH MaTypuTeT, KOUTO
NMbPBUYHUTE OUNTBPU Ca 3adb/DKeHW fa KoTupaTt. Tesnm Han-HOBM €MUCUM CbC CbOTBETEH
MaTypuTeT No-HaTaTbK Ca HapU4aHW 3a KPaTKOCT “OCHOBHU emMucun”. EMucnara, YvmsaTo ueHa
TpsibBa aa 6bae onpeadeneHa, ce Hapmya “TbpceHa emucus”.

3a uenTta Ha U34ncneHusiTa LEHNTE Ha OCHOBHUTE EMUCUN Ce U3YMUCnsiBaT No peda Ha
pasgenll, 1. 1.

M3uncneHmeto Ha UEHUTEe Ha CbOTBETHUTE €EMUCUMM Ype3 MeToda Ha fuHenHa
WHTepnonauusa npemmHaBsa npes criegHUTe eTanm:

a) Ha ocHoBaTa Ha ocpegHEeHU LeHM Ha OCHOBHUTE eMMCuK ce opMMpa KpMBa Ha JOX0Aa;

6) B 3aBUCMMOCT OT OCTaTb4HMS CPOK A0 Majexa Ha TbpceHaTa eMUCUA ce onpepens
MeCTONOJIOXKEeHMNETO 1 CNPAMO HarM-OnM3KaTa 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) isuncnsiea ce MHOXWUTES, KaTo pasnukata B Aoxoda OO nagexa ce pasgens Ha
pasnukaTta B AHUTE OO0 najexa;

n) Onpepensa ce pasnukaTta B AHUTE OO0 MNagexa Ha TbpceHata emucudara u
npegxoxpgailiarta 1 OCHOBHa eMUCUS;

e) lNony4eHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT npeaxogHaTa CTbhka, 3a Aa ce
N34YnCnun pasnukata B oxo4a 00 Nafexa Ha TbpceHaTa U OCHOBHaTa eMuUcus;

x) [JoxoabT OO nagexa Ha TbpceHaTa eMUCUs ce MoflyyaBa, KaTo M34yucneHata 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 eMuncust ce usdncnsea bpytHaTa 1
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 UueHHaTa KHUra;

F — rmaBHMUAaTa Ha LeHHaTa KHUra;

C — roaumWwHMAT KynoH Ha obnuraumara;

n — O6por Ha NUXBEHMTE NNallaHus 3a roaunHa;

N — 06w 6por Ha NMXBEHMTE NNallaHus;

I — MPOLUEHT Ha ANCKOHTUpPaHe (paBeH Ha Joxo4a A0 nagexa);
i — nopeaeH HOMepP Ha NUXBEHOTO NnallaHe.

OHU 00 CIed8aAWOMO IUXBEHO NIAUAHE

- 00w OpoUl OHU MedHCOY 08¢ IUXBEHU NIAAUJAHUS

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

3. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122., uaMm. ¢ peweHue om
16.12.20132. om 28.03.20192.) CnpaBeanMBarta CTOMHOCT Ha usgageHute ot Penyb6nuka
Bbnrapma LeHHU KHUXa U MHCTPYMEHTU Ha NapuyHMA nasap B YY)XOMHA, KaKTO U Ha
u3gageHuTe oT Apyra AbpXXaBa YieHKa U TpeTa AbpXKaBa LEHHU KHUXa U MHCTPYMEHTHU
Ha Napu4yHWA Nasap, TbpryBaHn Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbpLLBA:

a) no ueHa "kynyea" npu 3aTBapsHe Ha nasapa KbM AEHS, 3a KOWTO Ce OTHACs OLeHKaTa,
o6siBEHa B eNeKTPOHHa cucTtemMa 3a LieHoBa MHdopmauus;

0) B crnyyam 4ye 4Yy>KOECTpaHHUAT nasap He paboTm B AEHs, KbM KOMTO Ce WM3BbpLUBA
oLeHKaTa - No ueHa "Kynysa" npu 3atBapsaHe Ha nasapa 3a nocnegHna paboTeH geH, obsiseHa
B €NIeKTpOHHa cucTema 3a LeHoBa MHopMaLms.

B) B Cnyyaln 4e LeHaTa, n3yucneHa corinacHo éyksm ,a” n ,6”, e 6pyTHa, T ce nanonaea
npsiko 3a npeoueHka. lMpn ycrnoBue, 4ye uUeHaTa € 4ucTa, Ha OCHOBaTa Ha fUXBEHUTE
XapaKTEPUCTMKN MO MNEPUOAMYHOCT M paBHULLE Ha NIMXBEHUTE KYMNOHW, TS ce npeobpasyBa B
OpyTHa 1 cnep ToBa ce U3non3Ba 3a NPeoLEeHKa.

) NPU HEBB3MOXHOCT Aa ce npunoXxaTt Ha4ymHuTe no bykeu ,a” n ,6” 3a oueHka ce n3nonaea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 16.05.20122., 8 cuna om 02.07.20122., u3m. ¢ peweHue om
16.12.20132.) NocnegBalla OuUeHKAa Ha ObLNArapckM U _YyXaecTpaHHU akuMuM U npasa,
QonycHaTu A0 Uiu TbpryBaHW Ha akTUBEH perynupaH nasap B Peny6nuka bbnrapus ce
N3BbpLLBA:

4.1. MNo cpegHonpeTerneHaTta LieHa Ha CKINIYEHUTEe C TAX CAENKN 3a OEHAT, KbM KOUTO ce
N3BbpLLBA OLEHKaTa, 0bsiBeHa yYpe3 cuctemarta 3a Tbprosust unm B 6opcosusa GoNeTrH, ako
00eMbT Ha CKITOYEHUTE C TAX CAESKU 3a TO3M 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 npeaxogHaTa Toyka, LeHaTa Ha akuMuMTe, CbOTBETHO Ha npasarta, ce
onpegena Kato cpegHoapuTMeTu4Ha Ha Hamn-Bucokarta LeHa "KynyBa” OT NOPBbYKNTE, BanngHN KbM MOMEHTA Ha 3aTBapsAaHe
Ha perynmupaHuna nasap B AEHAT, KbM KOWTO ce M3BbPLUBA OLUEeHKaTa, U cpeaHonpeTerneHaTta LeHa Ha CKInto4YeHUTe CbC
CbOTBETHUTE LLIEeHHN KHWXXa cOerikn 3a CbLnA AeH. Ll,eHaTa ce onpegena no To3n pea camo B cnyqaﬁ, 4ye nMma CKnr4yeHun
cOenku 1 nogageHn NopbYKM € LieHa "kynysa".

4.3. AKO He MOXe fa ce npunoxu T. 4.2, LeHaTa Ha akummTe, CbOTBETHO Ha npaBaTa €
cpeaHonpeTerneHaTa LeHa Ha CKINtoYeHUTe C TAX CAENKN 3a Han-6nm3kua geH npes nocneaHns
30-gHeBeH nepuoa, npeaxoxaall AeHs, KbM KOWTO Ce M3BbpLUBaA OLEHKaTa, 3a KOMTO nma
CKnoYeHn caenku. B criydan ye B npeaxogHunsa 30-gHeBEH nepuo e U3BbpLUEHO yBernvyeHme
Ha KanuTana wunu pasgenisHe Ha akuMmTe Ha eMUTeHTa unn e obsiBeHO u3nnawiaHe Ha
AVBUOEHT, cpedHonpeTerfeHara LeHa no n3peyvyeHne nbpeo ce Kopurmpa CbC CbOTHOLLUEHNETO
Ha yBenuyeHMe Ha KanuTana, CbOTBETHO Ha pasfefiiHe Ha akuuuTe unm pasmepa Ha
ANBNOEHTA, ako Han-6nNmn3knAT aeH npes nocnegHus 30-aHEBEH Nepuoa, npeaxoxaall, AeHs,

KbM KOMTO Ce U3BBbPLLIBA OLIEHKaTa, 3a KOMTO MMa CKITHOYEHU CAENKM, e Npeau AeHs, crnep KoMTo
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npuTexaTenuTe Ha akUMn HIMaT NPaBo Aa y4acTBaT B yBENMYEHMETO Ha KanuTana, CbOTBETHO
AEHS1 Ha pasfdensiHeTo WM AeHs, OT KOMTO MpuTexaTenuTe Ha akuuMum HAMaT npaBo Ha
OAVNBUOEHT.

5. Mpn HEeBbL3IMOXHOCT Aa ce npunoxaT HauyuMHUTE 3a OLueHKa Ha akKuuu no
npeaxoaHarta T. 4, KAKTO M 3a aKLMUTE, KOUTO He ce TbPrysaT Ha aKTUBHU perynupaHu
nasapw, nocrnezsalllata oLeHKa ce U3BbpLLBa Ype3 NOCreAoBaTEeNHO NpunaraHe Ha crieqHuTe
MeToau:

- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- METO[ Ha CbOTHOLLEHMETO LieHa - nevan6a Ha apy)XecTBa aHanosm u

- METOA Ha AUCKOHTMPAHUTE HETHU NAPUYHN MOTOLIN.

(N3m. ¢ peweHue om 16.12.20132.) Tean meTogm ce npunarat B nocnegoBaTenHocTTa, B
KOSITO ca onucaHn no-gony. Bb3moxHo e fa ce nsnonssa KOMOMHMPaH MeTO Ha OLEHKa, T.e.
Aa ce u3nonssa noseyve OT eguH OT goniyonucaHute metoawu. lNpun n3bopa Ha meToam Ha
KOMOUHMpaHaTa oueHKa ce cnasBa CbllaTa nocrefoBaTesHOCT, N0 KOATO ca OMNMCaHu Mo-
A0sy, N NpU paBHU Terna 3a BCeKN MEeTO/ B KpanHaTta oueHka..

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT HA aKTUBUTE Ce CbCTOM B U3YMCNABAHE Ha
CTOMHOCTTa Ha aKuMuTe Ha OLEHABaAHOTO [PYXeCTBO, KaTo COOCTBEHUAT kanutan Ha
APYXXeCTBOTO (Bb3 OCHOBA Ha nocnegHust pnHaAHCOB OTHET) ce pasgeny Ha obwmnsa 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 16.056.2012e., 6 cuna om 02.07.20122.) MeTogbT Ha
CbOTHOLLEHMETO LeHa — nevanba Ha gpyXecTBO aHasnor ce CbCToM B CNegHOTO:

a) M3uncnsaBaHe Ha CTOMHOCTTA Ha aKkUMMTE Ha OLEHSIBAHOTO APYXXECTBO Ype3 yMHOXaBaHe Ha HeroeaTta nevyanba Ha
akuma ¢ nasapeH MHOXUTen. I'IasapvaT MHOXNTEN n3pasdaBa CbOTHOLWEHMNETO MexXAy LeHaTa Ha OPY>KeCTBO aHanor u
HeropaTta nevanba Ha akuus.

6) MeyanbaTta Ha ApYXeCTBOTO aHanor 1 Ha OLLeHABaHOTO APYXKeCTBO Cce onpeAens Ha 6a3ata Ha PUHAHCOBK OTHETH,
obxBallalm Han-6nnsknUa egHoroauLLIEH NEPUOA, CYMTaH OT nocrneaHus nyénukysaH dmHaHcoB oTyeT. Mevyan6aTa Ha akuus
ce onpefens kaTo YicTarta nevanba Ha ApyXecTBOTO ce pa3faenu Ha obwusi 6pon akumu.

B) MHOXUTENAT ce n34McnsiBa Ha OCHOBAaTa Ha cpefHornpeTerfieHa ueHa Ha CKNYeHuTe
COENKM B OEHS, KbM KOMTO Ce U3BbPLUBA OLEHKaTa, C akuuuTe Ha OPYXeCTBOTO aHaror, ako
00eMbT Ha CKITOYEHUTE C TAX CAESKN 3a TO3M AeH € He no-manbk oT 0,02 Ha cTo oT obema Ha
cbOTBETHaTa eMucus. AKO He MOXe Ja ce ornpefeny LeHa no npeaxogHoTo U3peyeHue,
LeHaTa Ha akuMnTe Ha OpY)XeCTBOTO aHaror, ce onpeaens Kato cpeaHoapuTMeTUyHa Ha Hau-
BMCOKaTa ueHa "Kynysa" OT NopbyKknUTE, BanvaHN KbM MOMEHTa Ha 3aTBapsAHe Ha perynupaHus
nasap B [AeHd, KbM KOWTO Ce W3BbpLUBA OLEHKaTa, M cpegHonpeTerneHarta LeHa Ha
CKIMIOYEHNTE CbC CbOTBETHUTE LEHHU KHUXa COENKM 3a cblusa geH. LleHaTta Ha akuyuuTe Ha
APYXECTBOTO aHarior ce onpegens rno To3n peg caMmo B Criyvaun, Ye MMa CKIYEHU COENKN K
nogageHun NnopbYkK € ueHa "kynyea".

AKo He moxe Aa ce npunoXxart metoauTe no T. 5.2, LeHaTa Ha akuMnTe Ha OpyXeCTBOTO aHanor, CbOTBETHO Ha npasaTta
€ cpegHornpeTerfieHaTa LeHa Ha CKIoYeHUTe ¢ TSX cAenky 3a Han-6nmnskus aeH, npeaxoxaall AeHsi, KbM KOUTO ce

M3BbpPLLUBA OLeHKaTa, npe3 nocneaHus 30-gHeBEH nepuos, 3a KOWTO nMma ckrodeHn caenku. B cnyyan ye B npeaxogHusa 30-
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OHEeBEH nepuoa e n3BbpLUeHOo yBeNnnM4eHne Ha Kannutana nnun pasgendaHe Ha akumnte Ha eMUTeHTa unun e obsaBeHo
n3nnawjaHe Ha gMBMUOEHT, cpeaHonpeTerneHara ueHa no n3pe4vyeHne nbpBoO Ce Kopurmpa CbC CbOTHOLLEHNETO Ha
yBenunyeHne Ha Kanmtana, CbOTBETHO Ha pasfesidHe Ha akuunTte unm pasmMmepa Ha aguBuaeHTa, ako Han-onuUsKNAaT OeH npes
nocnegHus 30-AHeBeH nepuoa, Npeaxoxaall, eHs, KbM KOWMTO Ce M3BbPLLBA OLeHKaTa, 3a KOWTO UMa CKMoYeHn CAenku, e
npeav AeHs, cneq KOMTOo NpuTexaTenute Ha akuMu HaMaT NpaBo Aa yyacTBaT B YBENIMUEHNETO Ha KanuTtarna, CbOTBETHO
OeHA Ha pasaenaHeTo unm aeHa, ot KOWTO nputexarenute Ha akunn HAMaT npaBo Ha AUBUAOEHT.

F) MN3TOYHUK Ha NbpBUYHATA MHd)OpMaLlMﬂ 3a n3BbpLIBaHe Ha NOCO4YEeHUTE U34YNCIIEHNA ca CHETOBOOHUTE OTHETU Ha
I'Iy6J'IVIL|HVITe OpyXecTBa, BNUCaHu B permcTpuTte Ha K®OH n BCDE, I'Iy6J'IVIKyBaHVI Ha MHTEPHEeT CTpaHunun Ha Me,D,VIVIHVI
nocpeaHnun nnmn ooctoBepeH N3TOYHUK Ha VIHCbOpMaLI,VIH 3a CbOTBETHUA YyXXOeCTpaHeH perynmpaH nasap.

) HaunH n kputepun 3a onpegensHe Ha OPY>KECTBO aHanor:

. [pyxecTBO aHanor e TakoBa APYXeCTBO, KOETO Ocurypsiea 4octatbyHo gobpa 6asa
3a CpaBHEHUE CMPSAMO UHBECTULIMOHHUTE XapaKTEPUCTMKM Ha OLIEHABAHOTO OpPYXXECTBO;

o N36opbT Ha gpyxectBa aHanosn Tpssbea ga 6bae obocHoBaH 4pe3 CpaBHUTENEH
aHanm3 n oLeHKa Ha TEXHUTE XapaKTEPUCTUKN N CTEMEHTA HA CXOLCTBO C XapaKTePUCTUKUTE
Ha OLeHsIBaHOTO APYXeCTBO;

. [dpyXecTBOTO aHanor ce wu3bupa CbIMACHO MNOCOYEHUTE KPUTEPUU  MEXAY
ApyXecTBaTa, OONycHaTW A0 uAM TbpryBaHM Ha perynupaH nasap B AbpxaBata Mo
ceganuueTo Ha eMUTEHTa;

. Kputepunte, Ha KOUTO 3a0bIMKUTENHO TpsiOBa A4a oTroBaps APYXECTBOTO aHarnor, ca:

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

- CxogHa nNpogyKkToBa rama;

- la nma nybnukyBaHn oMHaHCOBM OTYETU, JaBaLUN Bb3MOXHOCT Aa 6bae obxsaHaT
Han-0Nn3Knsa egHoroauLLEH Nepuoa;

- [la ma CKNIYeHn caenku ¢ akuumnTe Ha ApYXeCTBOTO B eHS, KbM KOWTO Ce N3BbpLUBa

oueHkaTa.

e [lpyrn KpuTEPUKU, KOUTO Ce M3MNON3BaAT NPU apryMeHTauusTa Ha u3bop Ha ApYyXeCTBO
aHaror, ca cpaBHMUM OCHOBEH KanuTan u cxogHu (oHaHCOBKM nokasaTenu.

5.3. MeTOoAbT Ha ANCKOHTUPAHUTE HETHU NAPUYHK NOTOLM Ce U3Non3Ba 3a onpegenaHe Ha
CTOMHOCTTa Ha eHa OBUKHOBEHA aKUUSA Ha OPYXEeCTBOTO, KAaTO CTOMHOCTTA Ha KanuTana Ha
nputexarenute Ha OOMKHOBEHM akuMW ce pasgenun Ha 6posi Ha OBUKHOBEHUTE akuuu B
obpauyeHne.

CToMHOCTTa Ha KanuTana Ha nputexartenute Ha 0OMKHOBEHWM akLuK ce n3vmcnsgesa no gsa
Ha4ymHa:

5.3.1. MeToa Ha OUCKOHTUPAHUTE HETHU NAPUYHM NOTOLM 3a OOMKHOBEHUTE aKLMOHEPU
(Free Cash Flows to Equity) - Yype3 AUCKOHTUPaHEe Ha HETHUTE NapUYHKU NOTOLM, KOUTO ocTaBat
3a aKUMOHEepUTE crnepg nocpeLlaHe Ha BCUYKM pasxoan, MHaHCOBU 3a4biMKeHMs, Heobxoanmm
WHBECTULIMN U NPOMEHN B 0O0OPOTHMSA KanuTan:

a) an/I TO3M MeTOoA Ce N3Non3BaT HETHUTE NapuU4HM NOTOLMN, KOUTO OCTaBaT crnea nocpelulaHe Ha BCUYKKM pasxoau,
noKpuBaHe Ha (*)I/IHaHCOBVITe 3aabImKeHnsa (BKJ‘IIOLII/ITeJ'IHO rmaBHULUU U TNXBU NO OBbIITOBE Ha ,D,py)KGCTBOTO), HGOGXO,E[MMMTG
WHBECTULMN N NPOMEHUTE B 060p0THI/IFI Kanutan.

6) HeTHute napu4Hn NoToUM Cce U34ncnaBarT, KaTo NporHo3HatTa HeTHa nevyan6ba cnen nuxeu U gaHbUM BbpXy
nevan6ara:

- Ce yBeJ1IM4K C NPOrHo3HnTEe pa3xoan 3a amopTnsauund,

- Ce Hamarnu CbC CTOMHOCTTA Ha NPOrHo3HaTa npomMmAaHa B HeTHUA O60pOTeH Kanutan,

- Ce yBeJnn4yun C nporHo3HaTta CTOMHOCT Ha HOB ObIr, KAKTO N NOCTbIMJIEeHNA OT U3daBaHETO Ha
eMncun npmeumnernpoBaHn akuuu,

- Cé HamManun c NporHo3HnTe NHBecTuunn B ,ElbﬂFOTpaVIHM aKTuBNy,

- C€ HaManu C NporHo3HnTe noraweHna no rmaBHMUMUTE Ha abrira,

- 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 nevanba;

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, =kg +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,
HamMarieHn C BCUMYKM ObJSIrOBE Ha KOMMaHMATaA U OpYyrn B3eMaHuUsl HA MHBECTUTOPUTE, PasfiMyHU OT
akumoHepute. M3non3eat ce HETHUTE NapMYHKM MOTOLUM 3a BCUYKM WMHBECTUTOPU BbB (hupmarta —
nputexxaTenu Ha akumn, 4bAr u npedepeHunantn akumm. HeTHUTe napmyHn NOTOLM Ce N34mcndaeart no
JBa HayuMHa:

a) Mpu NbpBUA HAYNH HETHUTE NAPUYHM NOTOLM Ce M3YUCHSBAT, KaTO NPOrHo3HaTa neyanta npeav NUxeu u crneg
AaHbLM BbpXy nevanbarta:

- Cé yBeJln4n C NpOorHo3HnTE pa3xoan 3a amopTunsauund,

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

- Cé HamManun C NporHo3HnTe NHBeCTUUnN B Ll'b]'lFOTp&VIHI/I aKTuBU.

MsnonsBa 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 HETHMS 06OPOTEH KanuTar,

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
onpenensiHeTo Ha OTHOCUTENHUTE ASNOBE Ha Pa3nNUYHUTE U3TOYHWULWM Ha KanuTarn ce U3non3saT na3apHUTE UM CTOMHOCTU.
r) CpegHonpeTerneHaTta LeHa Ha kanutana Ha ApYXeCTBOTO ce onpeaens Ypes cneaHaTta popmyna:

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 puHaHcupaHe 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 nmasapHata CTOMHOCT Ha Abfira He MOxe Aa Obae onpeeneHa, ce M3nonasa
OanaHcoBaTa My CTOMHOCT.

5.3.3. Bcekn eguH oT meToauTe 3a onpeaensHe Ha CTOMHOCTTa Ha akLMOHEPHNSA Kanutarn Moxe aa
M3nosi3aBa eanH OT ABata MoAena Ha ANCKOHTUPAaHeE:
a) MNMocTosiHeH TeMn Ha pacTex, Npy KOWTO ce NpUeMa, Ye PbCTbT Ha oupmaTta e NoCTOSIHEH U cTabuneH.

dopmynaTa, KOSITO ce M3non3ea e:

_ FCF,
r-g

P

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) [lByeTaneH Temn Ha pacTex, Npu KOWTO ce NpuemMa, Ye CbLLECTBYBAT [Ba nepvoaa. 3a MbpBusi NEPUO, Ce NpaBm
NpOrHo3a Ha HEeTHWTE NapWyYHU NOTOLM 3a BCsIKa roAMHa NOOTAENHO. 3a BTOPUS NepUos ce Npuema, Ye HETHUTE NapuyHn
NOTOLY e HapacTBaT C YCTOMYMB TEMM UMW LL,e OCTaHaT NOCTOSHHY.

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
YCTOMN4YMB PbCT; Pr Ce nsuncnsasa no cnegHnsa HaumH:
P _ FCF,.,
n )
r-n - gn
KbOeTo:

rn e CboTBETHaTa HopMa Ha AMCKOHTUPAaHE Npe3 Nnepuoaa Ha NOCTOSIHEH PbCT;
gn e NOCTOSIHHUAT TEMIN Ha pacTex Ha koMnaHusita. KoraTto ce npuema, Ye npes BTopusi Nepuog
HETHWUTE NapUYHM NOTOLIM LLIe OCTaHaT NOCTOSIHHK, Toraea gn = 0.

54. I'Iocne/:LBau_l,a OouUeHKa Ha akuuu, I'IpVI,D,O6VITVI BCneactene OT yBeJlIM4EeHUEe Ha Kanutana CbC
cpeactBa Ha OpYyXeCTBOTO EMUTEHT U OT pa3gernidHe Ha CblleCTByBawnTe akuunn, ce U3BbpLUBa,
KaKTO cneaBa:

a) B cnyyaute Ha npmuaoGuBaHe Ha (HOBUM) akLuM OT AafeHO APYKeCTBO BCreACTBME Ha YBeNMYEHe Ha KanuTtana cbe
cpencTBa Ha OpY)XeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTaTta, OT KOATO NMpUTeXaTenuTe Ha akuum Ha OPY>KEeCTBOTO HAMaT
MpaBo Ha aKumMu OT YBENUYEHNETO Ha KanuTana — gartara, criefl KOATO CKMoYeHN CAENKU C akLUMWUTe He Bb3AeicTBaT BbpXy
NpaBoTO 3a NpuOobmBaHe Ha HOBM akuMW, 40 AaTaTta Ha PerucTpupaHe Ha yBEeNMUYEHNEeTO Ha KanuTana 1 BNMcBaHeTo My B
JenoautapHarta UHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTO e paBHa Ha Mpou3BedeHMEeTO OT Opos Ha HOBUTE akuuU U
ueHaTa Ha egHa HOBaA aKuu4.

R=N, xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE akLUuW;
Pn — ueHa Ha eHa HOBa akuusl.

LleHaTa Ha egHa HOBa akuus ce norlydyaBa kaTo nocriegHaTa LieHa Ha oueHKka Ha efgHa
,CTapa’ akuus 6bae pasgeneHa Ha cymarta oT Oposi HOBM akuuu, npuaobuTtn cpelly egHa
,cTapa” akuus, n egHa 1 ,ctapa” akums.

_ PO
n )
(N, +1)

KbOeTo Pn — ueHa Ha egHa HOBa aKUuS;
Po — nocnegHa UeHa Ha oLeHKa Ha egHa ,cTapa” akuus;
— Bpow HOBM akuuK 3a egHa ,ctapa’ akums.

Ot paTtata Ha BNMCBaHE Ha HOBUTE akuun B genos3ntapHata MHCTUTYUMA 00 AaTaTta Ha
BbBEXOAHETO UM 3a TbProBuA Ha perymnmpaH nasap HOBUTE akuun ce rnpu3HaBaTt Mo LeHa,

n34ncrieHa no crnegHata cbopmyna:
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KbOeTo P — LileHa Ha e[lHa HOBa aKLUWs:;

Po — nocnegHa UeHa Ha oLeHKa Ha eHa ,cTapa” akuus;
N; — ©Opor Ha HOBUTE aKkuuUK 3a eHa ,cTapa” akums.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynupad nasap Ha HoOBUTE akuuu, nocrieasallarta MM
oLieHKa Ce M3BbpLUBa CbIMACHO METOAUTE 3a OLEHKa Ha LeHHW KHWXa, AONycHATWU A0 UMK
TbpryBaHu Ha perynupaH nasap.

6) CnyyanTte Ha npugobuBaHe Ha (HOBW) akLUMM OT AaAEeHO APYXECTBO B pe3ynTaTt OT pas3gensHeTo Ha Beye
CblUeCTBYBaLLUTE akumm (CNnuT) ce NpusHaBa B3eMaHe OT aTtaTa, OT KOSiTO HOBUTE akuun ca Beve OTAENEeHU OT
CblLECTBYBALLUTE aKLUW — AaTtaTa, cres KOsiTO CKIFYEHN CAENKN C akumMmuTe He Bb3encTBaT BbpXy NpaBoTo 3a
npuaobveBaHe Ha HOBUTE akUMKW [0 AaTaTta Ha permcTpupaHe Ha HoBUSi Gpoli akuum B Aeno3utapHaTa MHCTUTYLUS:

CTonHOCTTa Ha B3eMaHEeTo e paBHO Ha Npom3BedeHUETO Ha 6pos=| Ha HOBUTE akuun un
LleHaTa Ha edHa HOoBa akuus.

LleHaTta Ha egHa HOBa akumsa ce nosfyyaBa KaTO MocriegHaTta LieHa Ha OueHKa Ha efHa
,CTapa” akums 6bae pasgeneHa Ha 6posi HOBU akumn, NpuaoduTn cpelly egHa ,ctapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6poK Ha HOBUTE aKUuK;
Po — nocnegHa UeHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Nr — CbOTHOLLEHWE Ha cnnuTa.

OT partaTa Ha BNMCBaHe Ha HOBUTE akUUW B Aeno3vTapHaTa MHCTUTYUMS OO AaTtaTa Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynuMpaH nasap HOBWUTE akuuMu ce Mpu3HaBaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

P=Pox1/Nr

KbOeTo P — ueHa Ha HOBa akuus;
Po — nocnegHa LeHa Ha oueHKa Ha efHa ,CTapa” akuus;
Nr — CbOTHOLLEHWE Ha cnnuTa.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynupad nasap Ha HoBUTe akuuu, nocrneasaliara um
oLieHKa Ce M3BbpLUBa CbIMAcHO METOAUTE 3a OLEHKa Ha LEeHHU KHUXKa, AOoNycHaTW A0 UMK
TbpryBaHu Ha perynupaH nasap.

5.5. Metoaute no pasgen Il, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha cnpaBegnmeBaTa
CTOMHOCT Ha UEHHUTE KHWXa MoraTt ga 6baaT kopurmpaHm ¢ koedpuumeHtn, o6ocHoBaHM Ha
0asata Ha gaHHM n obcToATencTBa, NpencTaBnsiBallM CbOTBETHO paskputTa BbTPELLHA
MHpopmauusa no cmmucbna Ha un. 28, an. 2 ot Hapen6a Ne 2 ot 2003 r. 3a npocnekTuTe npu
nybnMyHO npegnaraHe u gonyckaHe 4O TbProBUs Ha perynupaH nasap Ha LEeHHU KHuXKa 1 3a
paskpuBaHeTO Ha MHgopMaums oT NybnuyHuTe ApyXecTBa U OPYrUTe eMUTEHTU Ha LEHHM
KHMXa.
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6. B cnyyante Ha npuaobuBaHe Ha npaBa OT AafeHO OPYXECTBO Mpu yBenuyaBaHe Ha
Kanutana 4ype3 eMucus Ha akuum ce npu3HaBa B3emaHe (Ha npaBa) OT JaTtaTa, OT KOSITO
npuTexaTenute Ha akuMu B OAPY)XECTBOTO HAMAT MpaBo Aa nosyyaTt npaBa 3a 3anucBaHe Ha
akuMu oT yBenM4aBaHeTO Ha kanuTana (gaTtarta, crnef KOSITO CKITHYeHU COENKM C akuunTe He
Bb3ENCTBAT BbpXy NpaBOTO 3a NpuaobuBaHe Ha npaea), OO AaTaTa Ha pernctTpupaHe Ha
npaBaTa B Aeno3nTapHaTa MHCTUTYLIMS.

CToHOCTTa Ha B3emMaHeTo Ce U34YuCrisiBa Ha OCHoBaTa Ha cnegHaTa popmMyna:

R =NxP,

KbpeTo:

Rr — B3emMaHeTo;

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

LleHaTa Ha npaBOTO ce n34McnsaBa Ype3 criegHarta dopmMyna:

_PR+PRxN,

P.=PR
N, +1

r

KbpeTto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (npeau oTAeNnsiHeTo Ha npasaTta);
Pi - eMMCHMOHHAaTa CTOMHOCT Ha HOBUTE aKLWK;

Nr — 6podaT Ha akuuuTe B €4HO Nnpaeo.

OT paTtata Ha peructpauus Ha npasata B Aenos3vTapHaTa WMHCTUTYUMS, CbLUMTE ce
npuaHaBaT KaTto aktmB B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoyeHaTa
dopmynarta no-rope.

6.1. lNpn HEBBL3IMOXHOCT [a Ce npunoxat HaduMHuTe 3a oueHka no pasgen I, 1. 4
nocrniegsallaTa oUeHKa Ha npaBa Ce U3BbpLUBa MO LieHa, NpeAcTaBnsiBalla pasnvka Mexay
LeHaTa Ha CblLEeCTBYBALLMTE akUuMM Ha OPY>KECTBOTO, ONpeaenieHa cnopea U3nMckBaHusITa Ha
pasgen Il, T. 4, ® eMMCcMOHHATa CTOMHOCT Ha HOBUTE akUMM OT YBENMYEHUETO Ha kanuTana,
YMHOX€EHa Mo CbOTHOLIEHNETO Ha Bpos Ha akuuuTe B e4HO Npaeo.

6.2. (U3m. ¢ peweHue om 16.12.20132.) OT gataTa Ha 3anMcBaHe Ha akuMuiTe B pesynrtar
Ha ynpaxHsiBaHe Ha npaBaTa [0 fAaTaTa Ha PerucTtpupaHe Ha yBenvM4YeHMEeTO Ha KanuTana u
BMMCBaAHETO MY B Aeno3ntapHaTa UHCTUTYLMS 3anMcaHnTe akumm ce oTpassaBaT KaTo B3eMaHe,
KOeTo ce popmmpa, KaTo BPOAT Ha 3anNMCaHUTE akuMM Ce YMHOXM MO cymaTta OT CTOMHOCTTa
Ha eQHO NpaBo MO nocregHaTta oueHKa nNpeaun 3anMcBaHeTO Ha akuuuTe, pasgeneHa Ha bpos
Ha akuMuTe B €4HO NpaBO M EMMCUOHHATA CTOMHOCT Ha edHa akuus.

R:NnX(PI+ Prjl
Nr

KbOeTo: R — B3emaHeTo;
Nnh — BpOAT Ha 3anMcaHuTe akuuu;
Pi — emncmnoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — CTOMHOCTTa Ha eHO Npaso;
Ny — OposT HAa akummuTe B €QHO Npaeo.
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B cnyyaii, Ye 3anncBaHeTo Ha akUMUTe ce U3BbPLLIBA creq NocrneaHns AeH 3a TbProBus Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anucBaHeTo Ha akuunuTe
ce U3BbpLLBA MO NOocneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuMuTe B pe3yrnTaT Ha ynpaXkHsiBaHe Ha npaeaTta [o gartata
Ha 3annawaHe Ha eMWCUOHHaTa MM CTOMHOCT Bb3HMKBA 3adbiKEHME KbM OPYXECTBOTO —
eMUTEHT.

6.3. OT gaTaTa Ha BN1CBaHe Ha HOBUTE akuuu B Aeno3uTapHaTa MHCTUTYUusl 4o AaTaTa Ha
BbBEXOaHe 3a TbProBuUsl Ha perynupaHus nasap, HOBUTE akuuuM ce Mnpu3HaeaT Mo LeHa,
n3yncneHa no cnegHarta opmyna:

Kbaoero:

P — ueHaTa Ha akuuaTa;

Pi — emncmoHHaTa CTOMHOCT Ha egHa akuus;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6posT akuum B €QHO Npaso.

Cnen BbBexagaHe 3a TbProBus Ha perynupaHus nasap Ha HOBUTE akuMu nocrepailaTta
UM OLEHKa Ce U3BbpLLBaA CbINAaCHO MeToAUTE 3a OLEHKa Ha LIeHHW KHWXKa, AonycHaTN 4O Unu
TbpryBaHu Ha perynmpaH nasap.

6.4. (U3m. c peweHue om 16.12.20132.) B cnyyan Ha HEM3NoON3BaHW NpaBa 3a yyYacTue B
YBENUYEHNETO Ha KanuTana Ha eMUTEHT 1 NpogaxbaTa nMm Ha siBEH ayKLMOH no pega yn. 1126
ot 3MMUK, cbwmnTe ce oTHACAT KaTo B3eMaHe, YMSATO CTOMHOCT € paBHa Ha 6pos npasa,
YMHOXEH NO NocTuUrHatata cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTta Ha aykumoHa.
ToBa B3emaHe cbluecTByBa B aktuBute Ha POHOA oo gatata Ha peanHO NOCTbNIEHME Ha
napudHuTE CpeacTsa OT npodaxkbarta Ha npaBaTa Ha ayKuMOoHa Nno pasnnawatenHa cMeTka Ha
OOHOA.

OT nocnegHus oeH 3a TbProBus Ha NpaBaTa Ha perynvpaH nasap 4O aTaTta Ha siIBHUS
ayKLUMOH Te ce OCTOMHOCTABAT MO NoCcreAHa LeHa Ha OLeHKa.

6.5. B cnyyauTe, B KOUTO ce NpuaobumeaT akuum OT HenybnMYHO akUMOHEPHO APYXECTBO
BCNeACTBME Ha MbpPBMYHO NyONMYHO npeanaraHe, akuuuTe ce npuaHaBaT OT AaTaTa Ha
permctpauyusita MM B genosutapHaTa MHCTUTYUMA (OT JaTaTa Ha 3anucBaHe Ha akuumite [0
AaTaTa Ha permcrtpauusTa UM B Aeno3uTtapHaTa MHCTUTYLMS 3anMcaHuTe akuumm ce oTpasssar
KaTo B3emMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCMOHHa CTOMHOCT). lNocnegBawaTa oueHka
Ha akuuuTe OT gaTaTa Ha peructpaumsaTa UM B Aeno3uTapHaTa MHCTUTYyuus OO aTtaTta Ha
AONyCKaHe Ha akuMnTe 3a TbProBus Ha perynmpaHnga nasap ce u3sbplLuUBa Mo LeHa, paBHa Ha
eMNCMOHHaTa CTOMHOCT Ha eaHa akums. Cnef BbBexaaHe 3a TbproBus Ha perynmpaHna nasap
Ha akuMnTe nocneapallaTa UM OLeHKa ce M3BbpLUBa CbIMacHO METOAUTE 3a OLIEHKA Ha LeHHU
KHWXa, onycHaTu 40 Ui TbpryBaHW Ha perynupad nasap.

MpeoxoagHuTe Npasuna ce Npunarat CbOTBETHO M NPU 3anncBaHe Ha akumMm OT Henyobnmn4Ho
aKUMOHEPHO APYXEeCTBO, 3a KOUTO He Ce npeaBmxkaa nocrnepalla perMcrpauuns 3a Tbprosus
Ha perynupaH nasap, kaTo OT [fatata Ha 3anucBaHe Ha akuuMmMTe [[O BMMCBaHe Ha
yBenMyaBaHeTO Ha Kanutana B TbProBCKUS PEMMCTbP 3anncaHuTe akumm ce oTpassiBaTt Kato
B3eMaHe B pa3Mep, paBeH Ha nnateHata eMUCUOHHA CTOMHOCT, a creq Aatarta Ha BrnucBaHe
Ha yBenn4yaBaHETO Ha KanuTana B TbProBCKUsSl PerucTbp, nocneasalliaTta oueHka Ha akuuuTe
ce n3BbpLIBa No pefa Ha pasgen I, 1. 5.

6.6. B cnyyauTe, B KOMTO ce npuaobueaT akumm Npu ydpeasBaHe Ha HOBO aKUMOHEPHO

APYyXeCTBO, akunmnTte ce oueHdaBsat Nno eMUCNOoOHHaTa M CTOMHOCT 0O AaTtaTa Ha AonyckaHe Ha
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aKuumuTe 3a TbprosBus Ha perynupaHuna nasap. Cneq BbBexgaHe 3a TbproBud Ha perynupaHus
nasap Ha akuuuTe nocregpatllarta MM oLeHKa ce U3BbpLUBA CbrNacHO MEeTOAMTE 3a OLEHKa Ha
LEHHM KHUXa, JonycHaTU 40 UNu TbpryBaHu Ha perynvpad nasap.

B cnyyan, ye ce 3anuceaT akumMm nNpu yuypeasiBaHe Ha HOBO aKLMOHEPHO OPYXKECTBO, 3a
KOUTO He ce npeaBwkga nocrefsalla permctpaums 3a TbproBus Ha perynupad nasap, Te ce
oLeHsiBaT MO €eMMCUMOHHaTa MM CTOMHOCT A0 [[aTaTa Ha BNUCBaHE Ha [OPYXeCcTBOTO B
TbProBckusi permctbp. Cnep BnUCBaHETO, NocneaBallata OueHKa Ha akuMmTe ce U3BbpLuBa
no pepa Ha pasgen ll, 1. 5.

6.7. B cnyyanTe Ha npuaobvBaHe Ha npaBa OT AafAeHO APYKECTBO Npu eMUCKS Ha BapaHTy
c 6a30B akTVB Obaella eM1cusi OT akuuK Ha APYKECTBOTO ce Npu3HaBa B3eMaHe (Ha npaea)
OT AaTara, OT KOSITO NMpuTeXXaTenuTe Ha akuum B ApY)KeCTBOTO HAMAT NpaBo Aa nonyyar npaea
3a 3anuncBaHe Ha BapaHTU (4aTaTa, crief KosiTo CKItoYeHM COEnkM C akumMmuTe He BbadencreaTt
BbpXy MpaBoTO 3a NpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npaBaTta B
Aeno3vTapHaTa UHCTUTYLIMS.

CToMHOCTTa Ha B3eMaHEeTO Ce M34MCrisiBa Ha OCHoBaTa Ha criegHata copmyna:

R, =NxP,

KbpeTto:

Rr — B3emaHeTo;

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

LleHata Ha npaBOTO ce nsdncnsasa ypes criegHata popmyna:

_R+(R+R)xN,

P=PR
N, +1

r

Kbaoero:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuuaTa (npegu oTAensiHeTo Ha npaeaTa);

Pi - eMncmoHHaTa CTOMHOCT Ha akuuuTe oT 6a3oBUA akTUB (LeHaTa Ha ynpaXKHsiBaHe Ha
BapaHTuUTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6posaT Ha BapaHTUTE B €4HO NpaBo.

OT paTtata Ha peructpaumsa Ha npaeaTa B Aeno3uTapHata WHCTUTYLMS, CbLUMTE ce
npuaHaBaT KaTto aktmB B noptdenna Ha POHOA no ueHa, onpegeneHa no nocoyeHaTa
dopmynara no-rope.

6.7.1. Npn HEBB3IMOXHOCT Aa ce npunoxar Ha4YMHUTE 3a OueHKa cbrnacHo pasgen ll, 1. 4
nocriegBawiata OLEHKa Ha npaBa MNpM eMuUcusl Ha BapaHTU Ce Uu3BbpLlUBa MO LEHa,
npeacrTaBnsBalla pasnvka Mexgy LeHaTa Ha CbluecTByBallMTEe akuuu Ha OpYyXecTBOTO,
onpegereHa crnopea nsmMcksaHuaTa Ha pasgen I, T. 4, n cbopa Ha eMncMoHHaTa CTOMHOCT Ha
akuunte oT 0as3oBUA aKTMB M E€MUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa Mo
CbOTHOLLEHMETO Ha Bpos Ha BapaHTUTE B €4HO NpaBo.

6.7.2. OT paTtata Ha 3anncBaHe Ha BapaHTUTE B pe3ynTaTt Ha yrnpaxHsBaHe Ha npasaTta 4o
JaTtaTa Ha perucTpupaHe Ha BapaHTUTE M BMMCBAHETO MM B [eno3uvTapHata MHCTUTYyUMS
3anncaHWTe BapaHTU ce OTpassfBaT KaTo B3eMaHe, KoeTo ce popmupa, kato 6poAaT Ha

3anncaHnTe BapaHTu ce YMHOXWM No cymarta OT CTOMHOCTTa Ha edHO NpaBo No nocriegHata
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OLIeHKa npeau 3anMcBaHeTo Ha BapaHTUTe, pasgerneHa Ha Gpos Ha BapaHTUTe B €4HO NpaBo
1 eMUCUOHHAaTa CTOMHOCT Ha eVH BapaHT.

R=Nnx(Pw+iJ,
NI‘

KbOeTo: R — B3emaHeTo;
Nnh — BpOAT Ha 3anMcaHuTe BapaHTH;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr — cTOMHOCTTa Ha eaHO NpaBo;
N; — 6posT Ha BapaHTUTE B €4HO Npago.

(Hos, ¢ peweHue om 16.12.20132.)B cny4an, 4ye 3anucBaHETO Ha BapaHTUTE Ce M3BbpLUBA
cnep nocnegHus AeH 3a TbProBysi Ha NpaBaTta Ha perynupaH nasap, OCTOMHOCTSBaHETO UM [0
Aararta Ha 3anucBaHeTo Ha BapaHTUTe Ce U3BbPLUBA MO NocrneaHa LeHa Ha oueHka.

Ot patarta Ha 3anMcBaHe Ha BapaHTuUTe B pe3ynTaT Ha ynpaXxHaBaHe Ha npaBaTa o AataTta
Ha 3annawaHe Ha eMUCUOHHaTa MM CTOMHOCT Bb3HMKBA 3agbJDKEHWE KbM OPYXEeCTBOTO —
€MUTEHT.

6.7.3. OT gataTa Ha BNMCBaHE Ha BapaHTUTE B Aeno3uMTapHaTta UHCTUTYUuUs 4O AaTtaTta Ha
BbBEXJaHe 3a TbproBus Ha perynupaHvs nasap, BapaHTuTe ce npu3HaBaT Mo LeHa,
n3dmcneHa no cnegHarta gopmyna:

P:Pw+i,
N

,
KbpeTto:

P — ueHata Ha BapaHTa;

Pw — eMncrMoHHaTa CTOMHOCT Ha e4uH BapaHT;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6posaT BapaHTM B €4HO NpaBgo.

Cnep BbBexaaHe 3a TbpProBUs Ha perynvMpaHus nasap Ha BapaHTMTe nocrnegsaiiata um
OLieHKa Ce M3BbpLUBa CbIMACHO METOAUTE 3a OLEHKa Ha LEeHHW KHUXa, AOoNycHaTW A0 UMK
TbpryBaHu Ha perynvpaH nasap.

7. MNocneppalla oueHKka Ha gsrioBe Ha KONIEKTUBHU MHBECTULIMOHHM cXeMu no un. 38,
an. 1, 7. 5 ot 3AKUCAOMNKMW, BKNOUMTENHO B CNyYyanuTe Ha BPEMEHHO CnMpaHe Ha 0bpaTHOTO
N3KynyBaHe, ce U3BbpLLUBa Mo nocrnegHata obsiBeHa LeHa Ha obpaTHO u3kynyBaHe. B cnyyan
4ye BPEMEHHOTO CnupaHe Ha obpaTHO M3KynyBaHe Ha OANOBETE e 3a nepuoa no-abnibr ot 30
AHW, nocriegealiarta MM OLEeHKa ce M3BbpLUBA MO cnpaBeanmBa CTOMHOCT Ha eauH asan vpes
npunaraHe Ha MeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 5.1.

7.1. (N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.2012e.) Nocneasalya oLeHKa Ha
akuMmM U1 _asnoBe, uM3gaBaHU OT _OOpcoBO TbpryBaHu cdoHOoBe U _Apyru 60pcoBo
TbpryBaHn npoayktn (ETFs, ETNs u ETCs), BKNHO4YMTENHO AANOBE HA KOJNIEKTUBHU
MHBECTULUMOHHU cxemMu no un. 38, an. 1, 1. 5 ot 3KUCAOMNKW, npn kouTto cobliecTByBaT
OrpaHMYeHust 3a MNokynka M obpaTHO WM3KynyBaHe 3a OnpedeneH Knac MHBECTUTOPU WU/nnu
onpegeneH pasmMep Ha nopbykaTa, U B pesyntaT Ha Te3n orpaHmyeHns POHIOA He moxe ga
3aKynn akuMmMTe 1 OAnOBETE OMPEKTHO OT M3gaTensa U CbOTBETHO Aa npensiBu 3a obpaTHo
N3KynyBaHe NpuTexXaBaHUTE OT HEro AsnoBe, ToO PUHAHCOBUTE MHCTPYMEHTU Ce OLeHABAT:

a) o ueHa Ha 3aTBapsAHE Ha CKITOYEHUTE C TSAX CAENKU Ha perynupaHusi nasap Ha LUeHHM

KHWXa, Ha KOWTO ce TbpryeaTt gsnosete n akummte Ha ETFs, ETNs un ETCs, obsiseHa upes
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cucTemaTa 3a Tbproeus unm B 6opcosna 6toneTuH, 3a paboTHMA OeH, KbM KOWTO Ce U3BbpLuBa
OLeHKaTa.

6) Mpn HEBB3MOXHOHCT fa ce Npunoxu 1. a) ganoseTe n akumnte Ha ETFs, ETNs n ETCs
ce oueHsiBaT Mo nocregHaTa uadmucrieHata U obsiBeHa OT CbOTBETHMSI perynvpaH nasap
WMHOMKaTMBHA HETHa CTOMHOCT Ha akTueuTe Ha eguH asan (iNAV-indicative net asset value).

B) NMpn HEBB3MOXHOCT Aa ce NPUIIOXN HAYMHDBT Ha OLEeHKa Mo npeaxogHaTta Todka, KakTo
1 B Cny4amn Ha cnupaHe Ha obpaTHO n3kynyBaHe Ha aanoseTe/akuuute Ha ETFs, ETNs n ETCs
3a nepuoga no-abnbr ot 30 AHW, ChLUUTE Ce OLEeHsIBaT No nocrnegHaTa onpegeneHa n obsiseHa
OT CbOTBETHUSA n3gaTten HeTHa CTOMHOCT Ha akTUBUTE Ha eauH aan/akuus.

8. (Usm. ¢ peweHue om 16.05.2012z2., e cuna om 02.07.20122., usm. ¢ peweHue om
16.12.20132.) Nocnegpalla oueHKka Ha OBbLArapcku U YyXxaecTpaHHU obGnuraumv n apyru
chopMu Ha ABLATOBU LIEHHU KHUXKA,, AOMYCHATU A0 UMW TbPryBaHU Ha aKTUBEH perynupaH
nasap B Penyb6nuka bbnrapus, ce n3sbpLuBa:

a) Mo cpeaHonpeTerneHarta LueHa Ha CKIto4YeHUTe C TAX COENIKMN 3a paGOTHVIﬂ O€eH, KbM KOWTO ce Mn3BbpPLUBA OLlEeHKaTa,
obsiBeHa Yype3 cuctemarta 3a Tbproema unn B 60pCOBVIF| 6POJ'IETVIH, aKo 00eMbT Ha CKITIOYEHUTE C TAX CAenkun 3a To3n AeH e
He no-manbk oT 0,01 Ha cTo oT obema Ha cbOoTBETHaTaA EMUCHUS.

6) AKo He MOXe [ia ce onpefenu LieHa no pegja Ha 6ykea ,a”, LeHaTta Ha obnvraumute e cpegHoNpeTerneHaTa LeHa Ha
CKIMIOYEHUTE C TAX COENKM 3a Han-6nnskus aeH npes nocnegxusa 30-4HeBeH nepuog NpeaxoXxaall AeHs, KbM KOUTO ce
Mn3BbpLUIBA OLUEHKaTa, 3a KOMTO MMa CKIMIOYEHU COEenKun.

B) B cny4dyauTe, KoraTto ce n3BbpLliBa nocrenBalla oueHka Ha 06J'IVII’aLI,VIVI, Nno KOUTO NpencTou nnawlaHe Ha nmxea, u
ny6n|/|KyBaHaTa 4ype3 cuctemarta 3a TbpProema unn B 60pCOBVIF| OoneTuH LieHa Ha CKI4YeHn C TaX cAeNKn unn Ha LueHa
"kynyBa” e HeTHa, nocreBallaTa oLeHka ce hopMmpa, KaTo kbM Nyb6rvkyBaHaTa LueHa ce npubaBu ObIDKUMUAT NMUXBEH
KyNnoOH KbM AaTaTa Ha U3BbpLUBaHE Ha OUeHKaTa:

CToMHOCTTa Ha HaTpynaHaTa nuxBa Ce onpefens 4pes M3non3BaHeTo Ha criegHaTta

dopmyna:

C.
n

Accint=F*

m| x>

KbpeTto:

Acclnt — e HaTpyNaHNAT NUXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roguLWHUAT NNXBEH KYMOH;

N — 6POAT Ha NMXBEHUTE NNallaHus B roguHara.

A — n3MMHanNUTe nUXBO-AHW OT HaA4YanoTo Ha NUXBEHMUS Nepuon OO0 AaTtaTa Ha
nauucneHnata. [JHute ce uauucnseat Ha 6asa 30 gHM B mecel unu peaneH 6pon OHW B
3aBMCUMOCT OT perfnameHTaumsita B NPOCMeKTa 3a CboTBETHATa EMUCUSL.

E — 6poaT aHM B Tekywms nuxeeHus nepunog. AHuTe ce nsyucnasat Ha 6asa 360, 364,
365 vnun 366 gHWM B rognHaTa, unn peaneH 6pon OHM B 3aBUCUMOCT OT perfameHTauusTa B
npocnekTa 3a CbOTBETHAaTa EMUCHKS.

KbMm HeTHaTa ueHa ce gobaBsa HaTpynaHusi NMMXBEH KYMOH KbM [EHS Ha U3BbpLUBaHE Ha
oLeHKaTa 1 u3uncneHata 6pyTHa LeHa ce u3non3ea 3a nocregpalla oueHka Ha obnuraumsTa.

9. Npu HeBBL3MOXHOCT Aa 6bAe NPUNOoXeH peabT no pasgen ll, 1. 8, 6ykBn,a” — ,,B”
npu choopMupaHe Ha LieHa 3a nocriegBalla OUueHKa Ha oonuraumm, TbpryBaHu Ha akTUBEH
perynupaH nasap, Kakto 1M 3a nocriegBauiaTta OLleHKA Ha obnurauuum, KOUTO He ce
TbpPryBaT Ha aKTUBHU perynupaHu nasapu, ce npunara MeToabT Ha AUCKOHTUPAHUTE HETHU
napu4Hn noToum no cdopmynara no-gosly C Hopma Ha OUCKOHTUPaHe:

a) HacToAlWaTa AOXOAHOCT A0 naaeXa Ha LeHHU KHUXXa CbC CXOAHU XapaKTEePUCTUKU (BMJJ,, ycnosua Ha nnawiaHe n
na,uex(), 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 ypes cpaBHUTENEH aHanns. M3TOYHMK Ha MHOPMALMA 3a CPABHUTENHNTE XapaKTEPUCTUKN € eXXeLHEBHUAT
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6loneTuH Ha BOB, oduLmanHuTe GlONEeTUHY Ha YyXXOEeCTpaHHUTE perynMpaHn nasapu, Ha KouTo ca JonycHaTu Unu ce
TbPryBaT KHUXaTa, UIu apyra efiekTpoHHa cucTema 3a LieHoBa MHGopMaLms;

6) HacTosILaTa JOXOAHOCT A0 Najexa Ha AbpXKaBHU LIEHHM KHIDKa CbC CXOLHMW YCIOBUSA Ha NallaHe u Nnagex,
KopuripaHa c puckoBa NpemMus, OTpassiBallia pucka Ha eMUTeHTa U fafieHaTa LeHHa KHUra;

B) MPY MeToa Ha AUCKOHTUPaHUTE HETHW NapuyHK NOTOLM Ce 13non3sa cregHaTa opmyna:

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

KbpeTo:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roguLwHMAT KyMNoH Ha obnuraumaTa;

N — BPOAT Ha NNXBEHMTE NNalaHns 3a roanHa;

N — o6WuAT 6Gpor Ha NUXBEHUTE NaLLaHnS;

I — NPOLUEHTBLT Ha OUCKOHTUPaHe (paBeH Ha [oxo4a Ao nagexa);
| — NOpeagHNAT HOMep Ha NMXBEHOTO NnallaHe.

OHU 00 Ce08AULOMO JIUXBEHO NIAWAHE

- 06wy 6potl OHU Medcdy 08e TUXGEeHU NAAUAHUS

10. (U3m. ¢ peweHue om 16.05.2012z2., 6 cuna om 02.07.2012z2., uam. ¢ peweHue om
16.12.20132., om 28.03.20192.) CnpaBeanuBata__CTOMHOCT Ha _ObLArapcku v
YY)KOECTPAaHHU _NpPexXBbpnsieMU LIEHHU KHWXa, AONyCHaTu A0 WU _TbpryBaHW Ha
byHKUMOHUPALUN pefoBHO, NMPU3HATU U NYONUYHO AOCTLNHU aKTUBHU _perynupaHuv
nasapv B _YYyXOWHa, KaKTO M _MHCTPYMEHTM Ha NapuyvHMA nasap AonycHatu A0 Wiu
TbhpryBaHu Ha (PyHKUMOHUPALUN PEeOOBHO, NPU3HATU U NYONUYHO OOCTHLMNHU aKTUBHU
perynupaHu nasapu B Yy)x6uHa ce n3BbpLUBa:

10.1. 3a uUeHHM KHMXa, TbpryBaHW Ha perynvpaHn nasapu n oduumnanHu nasapum Ha
doHaosu 6opcu:

a) Mo nocrnejHa LeHa Ha CKIoYeHa C TAX cAerka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO
Ce U3BbpLLBA OLEHKaTa.

0) Npy HEBBL3MOXHOCT Aa Ce MPUIIOXM HaAYMHBT 3a oueHka no bykea "a" oueHkaTa ce
n3BbpLUBa Mo LeHa "kynyBa" npu 3aTBapAHe Ha nasapa B OeHs, KbM KOWTO Ce M3BbpLuBa
oueHkaTa, obsiBeHa B efleKTpOHHa cMcTeMa 3a LieHOBa MHAOPMALMA Ha LEeHHWN KHMXKa.

B) NpU HEBBL3MOXHOCT [a Ce MPUIOXN HaAuyMHBT 3a oueHka no Bykea "6" oueHkata ce
N3BBbPLUBA NO NocreHa LieHa Ha CKoYeHa ¢ TaX caernka B paMkuTe Ha nocneaHus 30-gHeBeH
nepuog, npeaxoxaaly, AeHs, KbM KOUTO Ce M3BbpLLBa OLeHKaTa.

10.2. Ako He MOXe Ja ce ornpeaenu ueHa rno peaa Ha Todka 10.1, oueHkaTa Ha KOHKPETHUS
BMA LEHHW KHMKa Ce M3BBbPLLBA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1.5, 1. 6 unn 1. 9.

11 (Usm. ¢ peweHue om 16.12.20132.) [lNocnegBawia OuUEHKA Ha OepuBaTUBHU
coMHaHCOBM MHCTPYMEHTU B CTPaHaTa ce n3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. NocneaBalla oueHka Ha AgepBaTMBHU PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB

LUEeHHW KHMXAa, AONYCHATU A0 WU TbpryBaHM Ha (hyHKUMOHUpALUU peaOBHO, MPU3HATH,
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ny6nnMYHO JOCTLNHU U aKTUBHU perynupaHu nasapv B YyXkOMHa, ce n3pbpliBa CbriacHo
pasgenll, 1.10.1 n 10.2.

12. lpun HEBB3IMOXHOCT Aa 6baaTt npunoxenu pasgen I, T. 11 n 11a npu bopmupaHe Ha
LeHa 3a nocnejpawia OueHKa 3a onuuu, AoMnycHaTU A0 WNU TbPryBaHW Ha aKTUBWUHU
perynupaHu nasapw, nocnegsaljata oLeHKa ce M3BbpLUBa KaTo Cce U3nonsesa noaxoabT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onuma. MoaenbT Black-Scholes TpeTupa oueHkaTta
Ha onuuu 3a NoKynka (Kon onuun), nopaan ToBa opMmMpaHeTo Ha CTOMHOCTTA Ha NyT onuuaTa
e e (byHKUMS Ha LeHaTa Ha KO onumsi 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUS.

dopmynaTta 3a onpefensHe Ha LeHaTa Ha nyT onuus e, KakTo cneasa:
P=C+Xe'-Sy,
KbpeTto:

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

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

e — 2.71828, ocHoBaTa Ha HaTyparnHaTa noraputMmyHa yHKUnS;

r — Be3pnCcKoB NIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuusita B roaunHu;

Xe ' = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXkHsiBaHe Ha onuusTa;
So — Tekywata ueHa Ha 6a30Bus akTMB (TO3K, 3a KOUTO ONUMATa € KOHCTpyupaHa)

N3uncnasaHe Ha— ueHata Ha kon onuuaTa (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE
napameTtpu (oopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

Kbaoero:

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

d )
l o\T

d,=d, —ovT

N KbOEeTo:

Co — TekyLwiaTa CTOMHOCT Ha KOn onuuaTa;

So — Tekywata ueHa Ha 6a30BUS aKTUB.

N(d) — BeposiTHOCTTa eguH CcryvYaeH ONUT BbPXy CTaHOAPTHOTO HOPMAarHo
pasnpeneneHne ga mma CTorMHOCT no-manka ot d. CbOTBETHMTE CTOMHOCTM MoraTt ga ce
HaMepAT B Tabnuum cbC CTOMHOCTUTE Ha HOPMAarHOTO pa3npenenexHune.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta forapuMTMniHa pyHKUuS;

r — be3puckoB NMXBEH NPOLEHT;

T — CpokbT 00 Nagexa Ha onumsiTa B rOANHWY;

Xe'T = PV (X) — HacTosiaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsaBaHe Ha onuuaTa;

In — dyHKUMATA HaTypaneH norapuTbm;
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o - CTaHaapTHOTO OTKMOHEHWEe Ha HopMaTta Ha Bb3BpalaemMocT Ha roguwHa 6asa
(NOCTOSIHHO KanuTanuaMpaHa) Ha 6a30Bus akTUB (BONATUIHOCT).

CtaHOapTHOTO OTKINOHEHME Ha HopMmaTa Ha Bb3BpawaemocT 3a n HabnwgeHus ce
n3yucnsea no popmynara:

o n &(r-1)?
U_\/n—lz '

t=1 n

KbAeTo I e cpefHata Bb3BpalllaeMOCT 3a nepuvoga Ha w3Bagkata. HopmaTta Ha
Bb3BpaLLaeMoCT B eHsa t ce onpeaens B CbOTBETCTBUE C MOCTOSAHHATA KanuTanusauma Kato
r=In(Sv/St-1).

12a. Npun HEBB3IMOXHOCT Aa 6baat npunoxenn pasgen I, 1. 11 n 11a npmn popmmpaHe Ha
LeHa 3a nocnefpawa OLEHKa Ha BapaHTW, AOMyCHaTM A0 WM TbpPryBaHM Ha aKTUBHU
perynupaHu nasapw, nocreapallarta oLueHka ce U3BbplLUBa KaTo ce u3nonssa gopmynara no
pasgen I, T.12 3a n3uncnaBaHe Ha LeHaTa Ha onumm 3a Nokynka (Kon onuun).

13. MNpn HeBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, T. 11 1 11a npu dopmupaHe Ha
ueHa 3a nocnefpalia OueHKa Ha roYybpcu, OonycHatM OO WU TbPryBaHM Ha aKTUBHU
perynupaHu nasapw, nocnegsallarta oLueHKa ce U3BbpLUBa MO Crie4HUS HAYVH:

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

KbaoeTo:

F — ueHaTa Ha HOYBPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B akTuB;

PV(D,0,T) — HacTosiLlaTa CTOMHOCT Ha OYakBaH OMBUAEHT;
Rf — 6€3p1CKOB NMMXBEH NPOLLEHT;

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

13a. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.,om 28.03.20192.)
MNMocnepBawarta oueHka Ha AgepuBaTUBHU _(PMHAHCOBU MHCTPYMEHTU TbPryBaHU Ha
M3BLHOOPCOBM Nasapu ce M3BbpLUBA MO CPEeAHO apuTMEeTUYHa ueHa "KynyeBa" m ueHa
,ApoAdasa“, aHoHCMpaHa npes cuctemMa 3a uHpopmauusa npu 3aTeapsiHe Ha nasapa B paboTHUs
AEH, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa.

[Mpn HEBB3MOXHOCT fa 6bae NPUOXXEHO NOCOYEHOTO NPaBUIIO:

13a.1. nocnegpalla oueHkKa Ha onuuun, TbpryBaHn Ha U3BbHOOPCOBM Nasapu, ce N3BbpLIBa
KaTo ce usnonaea copmynarta no pasgen ll, 1.12;

13a.2. nocnefBallaTa OLeHKa Ha BanyTHUTe oopybpaHM JOroBOpU Ce U3BBbpPLLBA KaTo ce
nsnonssa copmynaTta no-gony. Korato cpokbT A0 nagexa Ha BanyTHUTe dopybpaHU
AOroBOpu € no-manbk OT 1 Mecey U B Criyyal, Ye ca Hanuue He3HayuMTernHu pasfuvku no
OTHOLLIEHME Ha CTOMHOCTUTE Ha JIMXBEHUTE MPOLIEHTU, NOpaan KpaTKMA CPOK U NpeHebpexmmo
MarkoTo BIiMsiHME Ha OUCKOHTOBUTE (pakTopu, ce npuema, Yye opybpaHUAT BanyTeH KypcC KbM
AartaTa Ha nocriefBalla oueHka (t) e paBeH Ha TeKyLmsa CnoT BanyTeH Kypc.

C P )

I::l i, ..]::r-: b |:1 +1, .-]::r-: } J

V,=Nx

KbaeTo:
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Vt - CTOMHOCT Ha popybpAHNSA OOrOBOP;

N — pasmep Ha hopybpLHUSA OOrOBOP;

C - TekyLna CnoT Kypc Mexay ABeTe BanyTtu;

P — dpbopybpaeH BanyTeH Kypc, JOrOBOPEH MPU CKITHOYBAHETO Ha (hopybpaHUSA JOTOBOP;

W oBata BanyTHM Kypca ce u3passiBaT KaTo eanHuumM Banyta B 3a egHa egnHuua Banyta

iA — 6e3pu1CKOB NMXBEH NPOLEHT 3a BanyTa A;
iB — 6e3puCcKkoB NMXBEH NPOLEHT 3a BanyTa B;
T — pata Ha nagex Ha hopybpaHUS LOroBOp;
t — Tekylwia gara.

13a.3. nocneaBaliata oueHka Ha opybpan, pasfiMyHK OT nocodeHuTe no T1.13a.2., ce
N3BBbPLUBA KaTo ce nsnonssa gopmynata no pasgen I, 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., 6 cunna om 02.07.20122., npeduwHa m.14, uam. ¢ peweHue om 16.12.2013z.) 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
cebecTonMHOCT.

17. (lMpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) ®PuUHaAHCOBUTE aKTUBW,
OEHOMUHMPaHU B uyXaecTpaHHa BanyTa, Ce NnpensyncnsasaTt B NieBOBa pPaBHOCTOMHOCT,
onpegeneHa no LeHTpanHusa Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHsi, 3a
KOMTO Ce OTHacs oueHKaTa.

18. (MpeduwHa m.17, usm. ¢ peweHue om 16.12.20132.) MNocneaBauwiaTta oLeHKa Ha
MHCTPYMEHTUTE Ha NapuyHus _nasap, AONYyCHaTU OO0 WM _ TbPryBaHM Ha aKTUBEH
perynupaH nasap, ce onpegens coernacHo pasgen I, 7. 10.1 u 1. 10.2. Npn HEBB3MOXHOCT fa
ce npunoxart pasgen I, T. 10.1 n 10.2, KakTo ¥ 3a UHCTPYMEHTUTE Ha NapUYHUSA Nasap, KOUTO
He ce TbpryBaTt Ha perynupaH nasap, ce u3nonssaTt cnegHute opmynu:

CTonHOoCTTa Ha 4eno3nTHUS cepTudmkaT ce onpeaens no crnegHara opmyna:
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MV

PCD =T <
1+ ixd]
[ 365

KbOeTo:

MV = N x 1+(inﬂ
| (100 365
Pcp e cTOMHOCTTa Ha Oen0o3nTHUA cepTuduKar;
MV — CTOMHOCTTa Ha Aeno3nTHUSA cepTudmKaTt Ha Nagexa;
N — HOMMHanHaTa CTOMHOCT Ha Aeno3UTHUA cepTUdmKar;
d — 6pon oHM OT AaTaTa Ha NpeoLeHKa A0 nagexa;
| — ANCKOHTOB MPOLIEHT;
C — nuxBaTa, NnaTtMma BbpXy Aeno3vpaHaTta cyma, NocoYeHa BbpXy cepTudmkara.

KpaTkocpoyHuTe AbpXKaBHU LEHHU KHIXKA (CbKPOBMLLHM BOHOBE) ce oueHsBaT No hopMynaTa:

e

P1b € UeHaTa Ha CbKpOBULLHMS OOH;

N — HOMMHanNHaTa CTOWHOCT;

i — ANCKOHTOB MPOLEHT;

d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 40 nagexa.

[unckoHTOBaTa HopMma B ropHMTEe YOpMynu ce onpenens cbrnacHo pasgen ll, 1. 9, 6ykea ,a”
wnu ,6”.

19. (MpeduwHa m. 18, usm. ¢ peweHue om 16.12.20132.) HemaTepuanHuTe AbLATOTPanHU
aKTUBM NbpBOHAYasiHO Ce OLeHsABaT Mo LeHa Ha npuaobuBaHe, a BNOCNeACTBME noanexar
Ha nepuoguyHa OLEHKa Mo cnpaBennmMBa CTOMHOCT, cbobpasHo npeasuaeHus B8 MCC 38
MoAen Ha oueHka. NpeoueHkaTa no cnpaBegnnBa CTOMHOCT Ce M3BbPLUBA €XerogHo Kbm 31
AEKeMBpU Ha CbOTBETHATa roamHa.

20. (lMpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) lpn B3eTO pelleHNe 3a
pasnpeaenenne Ha OMBUAEHT OT AadeHO APYKECTBO, YMMTO akuumn dourypmpar Kato akTuB B
noptdenna Ha POHIA, oT nbpBaTa gaTta 3a TbProBMs Ha akUMUTE Ha perynupad nasap, Ha
KOSITO NpeobpeTaTensT Ha akuMuTe HaMa nNpaBoO Ha AMBMAEHT, 4O AaTaTa Ha uannawaHe Ha
AnBuaeHTa (peanHo NocTbnieHne Ha napuyHMTe CpeacTBa OT AMBMAEHTA MO pa3nnawiaTenHa
cmeTka Ha POH[A), cymarta Ha 6pyTHUS AMBUOEHT Ce OTHACs KaTo B3eMaHe.

Ill. OCHOBHU N3TOYHULN HA UHOOPMALINA
CnegHnTe OCHOBHW M3TOYHUUM Ha uWHpopmMauuss ce u3non3eBaT 3a onpegensiHe Ha
cnpaBeanueBaTta 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 Morat Aa 6baaT npegocTaBsiHA OT 6aHKM, MHBECTUMUMOHHU NMOCPEAHMUMN U
Apyr1 MHaHCOBU KOMMaHUW;

» OdwmuynanHa ctatucTudecka n cnpaBoyHa MHopMaLUms;

> AHanuau, nyénukauMm u KOMEHTapu Ha cepTudUuMpaHn ObnrapckM W YyXaecTpaHHU
KOHCYNTaHTW U aHanu3aTopu.

Mpu onpefensiHETO Ha cnpaBeaniMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT u3nonasaHn u
cnegHUTe U3TOYHULM Ha MHAOPMaLNS:

» 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.

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

CTonHoCTTa Ha nacMBuTE € paBHa Ha cymaTta oT 6anaHCcoBUTE CTOMHOCTU Ha KPATKOCPOUYHUTE
N ABNrocpoYHUTE 3agbimkeHus no 6anaHca. 3agbimkeHusTa, JeHOMUHUPaHU BbB BaryTa, ce
naumncnseat no ocdumumanHusa kypc Ha BHB, 06siBeH B eHs1, KbM KOWTO Ce M3BbPLUBA OLEHKaTa.
OueHka Ha nacvBuMTE Ce U3BbPLIBA B CbLOTBETCTBME C MexayHapogHUTe CYEeTOBOOHM
cTaHgapTu U cyeToBogHaTa nonmtmuka Ha POHLA.

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

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6posa Ha asnosete Ha POHLIA B
obpalueHue.

EmucuonHata ctonHoct (EC) Ha egmH gan e paBHa Ha HCA Ha eguH gsn, gokaTto
ueHaTa Ha obpaTtHo uskynysaHe (LLOW) Ha eguH gan e pasHa Ha HCA Ha eguH gan HamaneHa
c npegsuaeHara B [Npasunata Ha POHIA Takca 3a obpaTHO MU3KynyBaHe.
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