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Bposim ds108e Ha 002080PHUST hOHO ce NMPOMEHST 8 3a8UCUMOC Om
obema Ha U3ebpweaHUme 3arnuceaHusi U 0bpamHu U3KyrnyeaHus Ha
dsinoseme.

MpocnekTbT cbabpXka usnaTta nHcopmMaums, Heobxoauma 3a B3EMaHe Ha peLleHne 3a UHBECTUPaHe B U3gageHuTe ot
0o “Obb INMOBAJT ®APM NHBECT” gsanoBe, BKMUYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ P “OBb MOBAI
SAPM NMHBECT” 1 HeroBata geHOCT. B uHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT ¢ [lpocnekta, npeau ga
B3emaT pelleHne ga MHBecTupat B ganose, nsgagexm ot e “Obb MNMOBAIN ®PAPM MHBECT”.

KomucusiTa 3a hpmHaHCOB HaA30p e NOTBBLPAMNA HacTosWwums MpocnekT, HO TOBa He O3Ha4aBa, Ye T8 ogobpsiBa
Unu He oao6psiBa MHBeCTUpPaAHETO B NpeanaraHuTe AsnoBe, HUTO Ye NoeMa OTFOBOPHOCT 3a BEPHOCTTa Ha
npeactaBeHata B MpocnekTa nHcdopmauums.

UneHoseTe Ha CbBeTa Ha AnpekTopute Ha Ynpasnssallo gpyxecTtso ,Kent bu Cu AceT MeHnmxmbHT HB® oTroBapar
conuaapHo 3a BpeauTe, NPUYNHEHN OT HEBEPHW, 3abnyxaaBaliy UM HeMmbIIHW AaHHKW B [1pocnekTa, CbOTBETHO — 3a
YyacT OT UHdopmaumsTa B Hero. Jinueto no un. 34, an. 1 n 2 ot 3akoHa 3a CYETOBOACTBOTO OTrOBaps CONMAapHO C
uyneHoBeTe Ha CbBeTa Ha [OUPEKTOpMTE Ha YNpaBnsBallOTO APYKECTBO 3a Bpeau, NPUYUHEHU OT HEBEPHW,
3abnyxgaBaly WM HenblHA [aHHW BbB uHaHcoBuTe oTyeTM Ha AP “OBB TTIOBAT ®APM UHBECT”, a
perncTpupaHuaT oauTop — 3a BpeauTe, NPUYNHEHU OT oauUTUPaHUTE OT Hero OUHAHCOBU OTYETU.
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VripaBaigBalyoTo 4pyXKeCTBO MHGOPMUPAE MOTEHUNASTHUTE UHBECTUTOPY, Y€ UHBECTUPAHETO B MPEAIAraHnTe
AS/10BE € CBbP3aHO CbC CIIELNPDUYHN PUCKOBE, KOUTO ca Mo4PobHO pasrrieqaHn B T. 2.14. or Hacroswms
llpocriekT.

1. Mudopmauma otHocHo Y[ , Keit Bu Cn Acetr MeHnpgxMbHT HB" :
1.1. UHdopMauunsa OTHOCHO ynpasBisiBalLlOTO APY>KECTBO

YnpaBnsBawo apyxectso ,Ken b Cu AceT MeHMmXMBHT HB" e akuMOHEpHO APY>XEeCTBO, PErMCTPUPaHO B
Kpancteo benrus, cbCc ceganuiie v aapec Ha ynpasneHune B Kpactso benrus, bpiokcen, XaBeHnaaH 2, 1080,
BMMCAHO B 6eNrMnckus perncTbp Ha topuanydeckuTe nuua ¢ Homep 0469.444.267 v nonyyunno paspelleHne B
Benrus, KOeTo NoaneXxun Ha perynvMpaHe oT CTpaHa Ha benruiickusa perynatop Financial Services and Markets
Authority (FSMA), nonyuunno pespelueHve Ha KomncnsaTa 3a puHaHcoB Haa3op (KPH) 3a n3BbpLuBaHe AeiHOCT
Ha TeputopuaTa Ha Penybnuka Bbnrapusi upe3 cBost kioH "Ket bu Cn AceT MeHumKMBHT HB - knoH" KYT,
Bbvnrapus, cbe ceganuiue v agpec Ha ynpasneHue B rp. Codus, 1463, paiioH , Tpuaauua®, 6yn. Butowa No 895,
6n. MuneHMyMm UeHTBbp, eT. 6, BNMCaHO B TbProBCKUS perucTbp npu AreHuusaTa no BnucBaHusA ¢ EUK:
205422541.

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

1.2. HaummeHoBaHMe, NpaBHO OpraHu3auMoHHa cpopma, ceganumiye

HavmMeHoBaHue : ,Kei Bu Cu Acet MeHnpg>xMmbHT HB"
MNpaBHO —OpraHM3aumoHHa gopMa AKLUMOHEPHO APYXXeCTBO
) KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie 1 agpec Ha ynpasrieHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HavMeHoBaHWe Ha KJI0H: ,Keit Bu Cn Acetr MeHMMKXMBHT HB - K/1OH"
MpaBHO —OpraHn3aumnoHHa dopma KnoH Ha yy)xaecrpaHeH Tbprosel
Cepanviie n agpec Ha ynpasfeHue : rp. Codpusn, 1463, pavoH ,Tpnaguuya®, 6yn.
Butowa No 89b, 6n. MuneHmyMm uLeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [laTta Ha perucTtpauus Ha Ynpas/isiBalloTO APY)XXECTBO M Ha K/IOHa B bbarapms, upes KouTo
POHADBT ce ynpasnssa

YA ,Ken bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbLlecTBYBaAHETO Ha [APY>XECTBOTO He €
OrpaHNYEHO CbC CPOK.
Y[ ,Ken Bu Cn AceT MeHnaxmbHT HB" e C npeaMeT Ha AENHOCT :
1. YnpaBneHune Ha AefHOCTTa Ha KONEKTUBHU MHBECTULIMOHHWN CXEMMW, BKJIOYUTENHO:
a) Yynpas/eHne Ha MHBECTULMOHHM NopTdonmMa Ha NpeanpusTMsa 3a KONEKTUBHO MHBECTUPAHE;
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b) aAMWHWUCTPaTMBHO ynpaBneHne Ha NPeanpUSTUS 3a KONEKTUBHO MHBECTUPAHE;

C) TbPryBaHe C LEHHWN KHWXXA Ha Npeanpusitusl 3a KONEKTUBHO MHBECTUPAHE;

d) ynpaBneHne Ha WMHBECTULMOHHM MOPTQONMa Ha anTepHaTMBHU NPeanpusaTUS 3@ KOMEKTUBHO
NHBECTUpPAHE;

€) ynpaBfieHME Ha PUCK;

f) ocbluecTBsBaHe Ha aAMUHWUCTPaTMBHATa paboTa Ha anTepHaTUBHM NPEANPUSTUS 33 KONIEKTUBHO
NHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a y4acTWe Ha aNnTepHaTUBHU NPEANPUSTUS 3a KONEKTUBHO MHBECTUPAHE.

2. YNpaBnsBaLoTO APY>XECTBO MOXe Aa NpeaocTaBs U cneaHuTe AOMbAHUTENHN YCIyrn:
a) ynpaBfeHne Ha MHBECTULMOHHM NopTdonmna no ycMoTpeHue, MHAMBMAYaANHO, Ha 6a3a oTaeneH
K/IMEHT NO yKa3aHus, AaAEHU OT KIIMEHTUTE;
b) npepocraBsHe Ha MHBECTULMOHHU CbBETM.

3. B ponbrHeHve, YNpaBnsBaloTO APYXeCTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEWHOCT, KOATO € B
paMKaTa Ha WM KOATO € MpPSKO NPOAb/DKEHWE HAa WM BTOPOCTEMNEHHa wau AonbasBawia cnegHute
AENHOCTMK:

a) TbProBCKM W MApKETUHIOBM [AEMHOCTW, HACOYEHW KbM YBE/MYaBaHe Ha 6posi KIMEHTU U
yrnpaBnsiBaHUTE aKkTUBW U/UNn pas3BuTue 1 npeanaraHe Ha HOBU NPOAYKTU;

b) wnHBECTMUMOHHO NpoyyBaHe;

C) AAMUHUCTPATMBHO, OLIEHUTENICKO M CYETOBOAHO YrpaBfieHWe Ha WMHAMBMAyanHu noptdonua -
npocneasiBaHe Ha YCTOMUMBOCTTA, MpOCieAsiBaHE Ha eTukaTa WM npocieasBaHe 4pe3
N3Mnon3BaHe Ha crneumuyHn Kputepum 3a (UHAHCOBUM WMHAEKCU WU APYrM MHBECTULMOHHM
NHCTPYMEHTY;

d) usaupBaHe Ha KOHTpareHTW Ha Masapa Ha creuMduyHn HUHAHCOBWU CAENKM OT UMETO Ha M 3a
CMeTKa Ha kel bu Cu baHk, 3a:

i CAENKN OT MMETO Ha U 3a cMeTKa Ha Kelt by Cu BaHk;

ii. caoenkn, npu kouto Kein bu Cu baHk geicTBa KaTo KOMUCMOHEP 3a TpeTa CTpaHa, KOsiTo e
CKJI0uMNa AOroBop 3a yrnpaeneHune Ha nopTdonmo c Keit by Cv AceT MEHUAXMBHT M Nopaau
TOBa Ce M3BbpLUBAT OT MMeTO Ha Kel b Cv BaHk, HO 3a cMeTKa Ha TpeTa CTpaHa.

4. [py>XeCTBOTO OCBEH TOBa MOXe:

a) [a u3BbpLUBA BCUYKM ApYrn AEMHOCTU, KOUTO Ca MO3BOSIEHM MM MoraT Aa 6baaT No3BOJIEHN 3a
M3BbpLUBAHE OT NpeanpusaTne 3a KOIEKTUBHO MHBECTMpPaHe

b) na cbTpyaHWuM Ha, yyacTBa B UM NO KaKbBTO U Aia € HA4MH, NPSKO UM KOCBEHO Aa nNpuaobuea
MHTEpeCU B Apyrn GenrMinckn unm YyxXaecTpaHHU npeanpusTus, 6e3 3HayeHue OT npaBHaTa
¢opma nnm Buaa cobCTBEHOCT, B paMKMUTE Ha NO3BOJSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) Aa NpeaocTaBsi rapaHumMu unm obesneyeHusl 3a rapaHTMpaHe Ha COBCTBEHUTE CUM 3aAb/KEHUs,
KaKTO M Ha 3aAb/DKEHUSATA Ha TPETM CTPaHU, KaKTO M 4pe3 yypeasiBaHe Ha unoTeka wuiau 3anor
BbpXY aKTUBUTE CU, BKIIKOUYUTENHO 3a/10r BbPXYy Beln B obpalleHue.

d) Aau3BbpLUBA BCUYKN TbProBCKM, MPOMULLNIEHN, (PUHAHCOBK CAENKM C ABUXMMO /NN HEABMXXMMO
MMYLLIECTBO, KOMUTO Ca MPSIKO UM KOCBEHO CBbP3aHM C LieNnTe My UK ca OT TaKoBa eCTecTBO, ve
Aa 6baaT oT Non3a 3a USMIOCTHO MM YacTMYHO OCbLLECTBSIBAHE Ha NpeaMeTa My Ha AEMHOCT

~Ken Bbn Cn Acetr MeHnmxMbHT HB" e nonyunno nuueH3 3a U3BbLPLLUBAHE Ha AEMHOCT, C PelleHne Ha
Komucusita no 6aHkupaHe, puHaHCK n 3acTpaxoBaHe oT 2 toHM 2005 r. (C-2005/03549) n c PelweHune Ha
6enruiickmsa perynatop Financial Services and Markets Authority (FSMA) oT 22 tonun 2014 r.
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,Ken bn Cn Acet MeHMKXMBHT HB - KoH" KYT e oTkput cbrinacHo PelweHne Ha CbBeTa Ha AUpeKTopuUTe
Ha ,Kelt Bu Cn AceT MeHMmxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnncaH B TbproBCKUSI perucTsbp npu
AreHuusaTta rno snuceaHus Ha 04.12.2018r. ¢ EUK: 205422541.

~Kei bn Cn Acet MeHnpxMbHT HB - knoH" KYT e c npegMeT Ha 4EeNHOCT:
1. YnpaBneHue Ha AeMHOCTTa Ha KOMIEKTUBHU MHBECTULIMOHHM CXEMM, BKITHOYMTESTHO:

a) YnpasfneHue Ha UHBECTUUUNUTE;

b) AaMUHUCTpUpaHe, BKAOUUTENHO;
0] NpaBHW YCIYTM N CHETOBOAHW YC/YrN BbB Bpb3Ka C YNpaB/ieHNe Ha akTUBUTE;
(i) NCKaHMS 3a MHOPMaUUs Ha NHBECTUTOPUTE,;
(iii)  oueHka Ha aKTMBUTE U U3YNCNSIBAHE LieHaTa Ha AA/I0BETE;
(iv)  KOHTpOn 3a cnassaHe Ha 3aKOHOBWE U3MCKBAHWUS;
V) yrnpaBneHne Ha pucKa;
(vi)  BOAEeHe Ha KHWraTa Ha NpuTeXxaTenuTe Ha ASI0BE;
(vii)  pa3npepeneHve Ha AMBUAEHTU U APYrY NNaWwaHus;
(viii)  mn3pgaBaHe, npogaxba n 0bpaTHO M3KynyBaHe Ha AsSN0Be
(ix)  M3MbAHEHWE Ha AOroBopY;
(x) BOAEHEe Ha OTYETHOCT.

Cc) MapKeTUHroBM ycnyru, BKIOUUTENHO cbaencTBue Ha ObeanHeHa Bbnrapcka baHka AL ("OBB")
KaTto auctpubytop B npojaxbuTe M MapKeTMHra, CBbp3aHM C MHBECTULUMOHHUS MNpoLeC,
nopTdennHna noaxoa v NPOAYKTOBO pa3BUTHE.

d) ynpaBneHue B CbOTBETCTBME CbC CK/OYEH C KIMEHTa AOroBOp Ha nopTdeinn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXxaaHus Ha KIWeHTa;

2. Bcska gpyra AeMHOCT, paspelleHa OT MPWIOXMMUSt 3aKOH. B ciyyail, ye 3a onpeaeneHn AeHoOCTU e
HeobXoAMMO M3PUYHO paspelleHne OT KOMMETEHTEH OpraH, Te Le Ce OCbLUEeCcTBSBAaT CaMo crej
nosyyYyaBaHe Ha CbOTBETHO pa3peLLeHme.

1.4. lpyrn KOJeKTUBHU MHBECTULMOHHU cxemu, kouto Y]] ,Keinr Bun Cn Acetr MeHMpgKMbHT HB"

ynpasnsBa upe3 ,Keit Bu Cun Acer MeHMmKMBHT HB - knoH" KYT

YnpaBnsBalLoTo APYXeCTBo, ype3 ,Keit b Cn AceT MeHMmKMBHT HB - knoH" KYT, opraHusumpa 1 ynpasnsBa
O “Obb MatpumoHuym 3ema” , 4® ,,O06b MnatuHym O6nuraumn”, 4® 066 MnatuHym EBpo O6nuraumn”, 4O
,OBb Mpemnym Akunn”, n @ “Obb banaHcnpan ®ona”, AP ,, 066 Nnoban Auenaent”, AP ,,Obb Nnoban Pactex™"
n O® ,,0Bb Mnoban fetckn ®oHa", AP OBb EkcnepTthiiz, cbcTosw ce oT aeceT noadoHaa - Obb ExkcnepTting
HedaH3neeH BanaHcupaH (EBPO), OBb EkcneptWins [edansmBeH banaHcupaHn (JIEBA), OBb Ekcneptiinz
[edaH3neeH TonepaHTeH (EBPO), OBb EkcneptUin3 [edan3aveeH TonepaHteH (JIEBA), OBb Ekcneptiinz
OvHamnuyeH BanaHcupan (EBPO), Obb Ekcneptinz [AuHamunuyeH BanaHcupan (JIEBA), OBB Ekcneptinz
[nHamuueH TonepaHTteH (EBPO), OBb Ekcneptn3 AuHamunyen TonepaHTteH (JIEBA), OBb Exkcneptiinz CunHo
[AnHamuueH TonepaHTeH (EBPO) n OBB EkcneptUin3 CunHo OuHamunyeH TonepaHTeH (JIEBA).

KakTo n cbaeicTBa 3a npeanaraHe, ot Obb kaTto aucTpubyTop, Ha cnegHute 6enruiickute doHaose: KBC
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant, KBC
ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".
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1.5. [laHH#M 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U 3aKOHHUTE npeacTtaBuTenu Ha YA , Kei bu
Cun Acet MeHMKMBHT HB"

YA ,Ket Bu Cn AceT MeHnmxmMbHT HB" ce npeacrtaBnsiBa CbBMECTHO (3aeAHO0) OT ABaMa AMPEKTOPU, eanH oT
KOWUTO Ce n3nckBa Aa 6bae ynpasnssally AMPeEKTop.

JinHaa [leMyHTep - YnpasnsiBall AUPEKTOP;
XpucrtusH Crepkc - YnpasnsiBall AUPEKTOP;

TuHu Epro - Ynpasnsisail AUPEKTOP;

®dpaHk BaH ge Ben - Ynpasnssaly AaMpekTop
MoxaH Jlema - YnpasnsaBally AUPEKTOP

Knayc BangeBan - YnpaBnsiBaly AUPEKTOP

WoxaHn laemeH - uneH Ha CbBeTa Ha AMpeKTopuTe
NMuep KoHuHrc- uneH Ha CbBeTa Ha AMpeKTopuUTe
KaTtpueH Matenaep- uneH Ha CbBeTa Ha AMpeKTopuTe
Jlrok NMonenuep- uneH Ha CbBeTa Ha AupeKTopuTe
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuUTe

CrecdaH BaH PueT- uneH Ha CbBeTa Ha AMpeKTopuTte

1.6.1aHHM 3a 3aKOHHUTe npeacTtaBuTenu Ha "Keu bu Cn Acer MeHnaxXMBbHT HB - knoH" KYUT

KaTtuna MNenueBa — ynpasurten

1.7.KanuTtan

KanutansbT Ha Y]] ,,Keit Bu Cn Acet MeHngxMbHT HB" e 13U510 BHECEH U € B pa3Mmep Ha 35,754,192 eBpo
(TpmaeceT 1 NeT MUIMOHA CeAEMCTOTUH NETAECET N YETUPU XMNSAM CTO AeBETAECET U ABe eBPO), pa3npeaesneH
B 5,766,805 (neT mMunnoHa CeAeMCTOTMH LIeCcTAeceT M LWeCT Xunaam OCeEMCTOTMH M neT) 6pos akuumn 6e3
HOMWHa/IHa CTOMHOCT, KOMTO CbOTBETCBAT Ha 5,766,805 (NeT MUNMOHA CEAEMCTOTMH LLECTAECET U LUECT XUNSAm
OCEMCTOTUH U NeT) 6pos paBHM YaCcTK OT KanuTasa Ha YNpaBnsiBalloOTO ApPYXKEeCTBO.

1.8.Monutnka 3a Bb3HarpakaeHusaTa. WMHPoOpMaumMss OTHOCHO akKTyasnHaTa MOJIMTMKA 3a
Bb3HarpaxxaeHusiTa Ha ynpasnsiBaLlOTOAPYXXECTBO

YnpasnsBawoTo APY>KECTBO npunara Monutuka 3a Bb3HarpaxaeHusaTa /lonutukata/, B CbOTBETCTBUE
C HaUMOHANHUTE N eBPOMNENCKN HOPMATUBHU U3NCKBaHUS. MonuTukaTta onpeaens obwmuTe pamMku, NpUHUMAMTE
N W3NCKBaAHWUSTA NpW ornpeensHe Ha Bb3HarpaxaeHusita B YNpasnsBawo APYXeCTBO, KaTo Hacbp4asa
pa3yMHOTO U e(eKTMBHOTO YNpas/ieHne Ha pUCKa Ha YNpaBnsiBalloTo APYXECTBO W HE MooLpsiBa NOEMaHe Ha
PUCK, HECbOTBETEH Ha pUCKoBUTE Mpodwnun, NpaBunata UM yuypeauTenHuTe AOKYMEHTU Ha ynpaBnsiBaHUTe
KONEKTUBHN MHBECTULMOHHU CXEMW, KAKTO M He 3acsra M3Mb/HEHWETO Ha 3a4b/HKEHNETO Ha YNpaBnsiBaLlOTO
APY>XEeCTBO [a AeWCTBa B Han-A06bp MHTEPEC Ha KONeKTUBHATA MHBECTULIMOHHA cxeMa. MonuTukaTta cbabpxa
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oblwaTta paMKa M OCHOBHWTE MPUHUMNW NpU OnpefensHe Bb3HarpaXaeHusita Ha cayxutenute B Y[, kato
rapaHTMpa Crna3BaHeTo OT CTpaHa Ha Y/l Ha akTyanHaTa npaBHa W perynatopHa paMKka, B TOBa YWUC/IO, HO He
CaMO — HauWHUTE Ha onpedensgHe W u3NfallaHe Ha Bb3HarpaXxaeHwdarta, CTpyKTypata M BuAOBeETe
Bb3HArpaXXaeHnss W TEXHUTE CbOTHOLWIEHMS, PA3CPOYBAHETO M Bb3MOXHOCTTA 3a HeusrniawaHe Ha
Bb3HarpaXxaeHnss B 3aBUCMMOCT OT MPEACTABAHETO HAa CbOTBETHOTO CTPYKTYpPHO 3BeHO B Y/, camoto Y[ u
cvoTtBeTHUTE KUC, CcTpyKTYypaTa 1 npaBoMolimaTa Ha KoMuTeTa no Bb3HarpaXxaeHvsaTa u ap.

AktyanHaTta lMNonutrka 3a Bb3HarpakaeHusTa, UM OCHOBHU MPUHLUMMIM U BaXXHW NOAPOBHOCTM 3a cbluaTta, B
CNyyal Ye TS CbAabpXKa IMYHWU UM KPUTUYHM AaHHKU, MOXKe Aa 6bJe HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha Y/,
Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpwn nouckeBaHe OT cTpaHa Ha uHBectutopute B KUC Ha Y/, konue Ha MonuTukaTta 3a Bb3HarpaxaeHusTta e
nm 6bae npegocTtaBeHo 6e3nnaTHO, Ha XapTUEH HocuTen, B ouca Ha APY>XECTBOTO UM B K/IOHOBaTa Mpexa
Ha Obb A/.

2. NHdopmauums 3a norosopHus cpoHp
2.1. HammeHOBaHue

HanmeHoBaHue: [lorosopeH ®oHp “"OBb MMoban ®apm NHeecT”

OpraHusaTop 1 ynpasJsieHue: Ynpasnssawo apyxectso (Y1) “Kei bu Cn Acer MeHngxMbHT HB" upes
K/IOHa cu B bbnrapus

Cepanuwie n agpec Ha ynpasneHve Ha YNpaBnsBalloTo Apy»KecTBo: benrus, bprokcen, XaseHnaaH 2, 1080
KnoH Ha Y[ Ha TepuTopusiTa Ha Penybnuka Bvnrapus: ,Ken bu Cn Acet MeHnmxMbHT HB - knoH" KYT
Cepanve 1 agpec Ha yrnpaBsieHune KnoHa Ha Y/l Ha TepuTopusita Ha Penybnuka bvnrapus: rp. Codus, 1463,
pavioH Tpuaaunua, 6yn. Butowa N2 896, 61. MuneHMym LEHTBLP, €T. 6

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

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

Tun u crtatyT Ha A® “OBb Nob6an ®apm UHBecT” : 0 cBosiTa cblHocT AP “OBb Moban ®apm NHBecT”
€ KONIeKTMBHA MHBECTULUMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTMPAHE B B MPEXBbPISEMU LIEHHM KHUXa Unn
Apyrn (PMHaHCOBWM aKTUBWM CbIMIACHO M3UCKBaHWATa Ha 3akoHa. C ornea csos cneumnaneH cratyT, "OBb noban
®apm MHBecT"e goroBopeH poHA MO CMUCHbIA Ha 3aKOHa 3a AENHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHM
CXEMMU U ApYrv NpeanpusiTms 3a KONekTUBHO nHeectupare (3AKUCAMKW), 3akoHa 3a nasapuTe Ha (PUHAHCOBK
NHCTpyMeHTH (3MPU), KakTo U NOA3AKOHOBUTE HOPMAaTUBHWN aKTOBE.

YnpaBnsiBawoTo APY>XeCTBO MOCTOSIHHO M34aBa M M3KynyBa obpaTHo asnosete Ha [® “Obb noban ®apm
MHBecT” 3a cMeTka Ha ®OHZA.

A eWHOCT: KONEKTVBHO MHBECTUPAHE B NMPEXBLP/ISIEMU LEHHW KHUXA WIW APYry NIMKBUAHN (DMHAHCOBU aKTUBM,
CbObpa3HO M3NCKBAHMATA HA 3aKOHa, Ha MApUYHWU CpeacTBa, HabpaHn Ype3 NybaMYHO NpeanaraHe Ha AsSnoBe,
Npuv CrasBaHe Ha NpUHUMNA Ha pasnpeaeneHne Ha pycka.

MakcumaneH 6poii asanoBe B o6paLyeHume : HeorpaHuyeH

HomuHanHa cTtoMHOCT Ha eanH asn: 19.5583 (aeBeTHageceT UANO M NET XUNSAN NETCTOTMH oceMaeceT u
TpWU AeceToXnnsagHu) nesa.

2.2. [laTta Ha yuypeasiBaHe Ha oOroBopHus poHA

[AaTa Ha yupeasBaHe Ha 1@ “"OBbb Noban ®apm UuBecT”: 14.05.2010 .

CpoOK Ha CcbLyeCcTBYBaHe: He Ca NpeaBnaeHn OrpaHNYeHns B CpOKa Ha CblLECTBYBaHe.

Homep u gaTta Ha pa3pelueHUeTo Ha YnpaBnsiBalloTO APYXXECTBO 3a OpraHu3upaHe u ynpasjieHue
Ha A® “ Obb Nob6an ®apm NHBect”: N2 306-4® ot 14.05.2010 r. Ha KomucusaTta 3a pUHAHCOB Haa3op
(KoMucusita/KOH). JoroBopHusT doHA e yupeaeH ¢ HanMeHoBaHueTo Ad , Obb MNpeMnyM EBpo AKuuKn”, KaTto ¢
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PeweHne Ha KomncuaTta 3a ¢mHaHcoB Haa3op N2 1123-A® ot 05.12.2012r. e ogobpeHa npomsiHa B lNpaBunaTa
Ha doHAa, BKIOUYNUTENHO B HEMOBOTO HanMeHoBaHue- ot Ad ,,Obb MNMpemuym EBpo Akummn” Ha AD"Obb Moban
®apM NHBecTt”.

byncrar: 175882221

2.3. Hap3opHa nHcTuTyumA
HaasopHa MHCTUTYUMS NPy OCbLUECTBABaHE Ha AEMHOCTTa MO OpraHv3avpaHe u ynpasneHve Ha ®OHOA ot
YnpaBnsiBalloTO APYXKECTBO, Ype3 kioHa cv B bbnrapus ,Kent bu Cn AceT MeHMmxMbHT HB - knoH" KYT, e:

Komucusa sa ®PuHaHcos Haasop
CrpaHuua B UHTepHeTr: www.fsc.bg

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

2.4. [ocouyBaHe Ha MSACTOTO, KbAeTo Morat Aaa 6baaT nonyyeHu npaBwata Ha ¢oHaa wm
nepmoanYHUTE OTHETHU

NHBecTuTOpUTE MOraT Aa ce 3ano3Hadat c [paBunata Ha ®oHpa, lpocnekTta, [JoKyMeHTa C KKHOYOBa
NMHbOpMaUns 3a MHBECTUTOPA U NEPUOANYHUTE OTYETU, KaKTO U Aa NonyyaT AOMb/IHUTENHA MHdOopMaums:
e B knoHoBeTe Ha “ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuUTE Ha paboTHOTO MM BpeMme C
KIIMEHTWN.
e [lpaBunata Ha O®OHIA,nepuMoaMyHUTE OTYETH, KaKTO M [JOKyMeHTa C Ko4yoBa MHOpMauus 3a
WMHBECTUTOpa Ca AOCTbMHU M B IHTEpHET Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHATa CUCTEMA, NMPUJIOXKMMA 3a A10roBOPHUS (POHA, KOMTO Ca OT 3HAUEHMue
3a NpuTexxaTesiuTe Ha asioBe

Ta3n TOYKa NMPEAOCTaBS MH@OPMAaUnSs, KaKTo 3@ 06/1araHETO Ha [OX04NTE Ha MHBECTUTOPUTE OT CAEJIKM C
as/n08e Ha ®OHAA T1aka n 3a AaHb4YHOTO Ob/siaraHe Ha revanbara Ha [oroBopHus ®OHA KbM gatara Ha
aKTyanmn3aLymns Ha Tosu pocriexT.

OdaHbuyHO o6s1araHe Ha AooxoauTe OT cAesiKu ¢ assose Ha POHAA

HAaHbYyHo ob1araHe Ha MECTHH (PU3NYECKH JTnLa:

CbrnacHo un. 13, an.1, 1.3 OT 3aKoHa 3a AaHbuMTe BbpXy AoxoauTe Ha dusundeckute nuua (344PJ1), He ca
obnaraemmn goxoauTe OT pasnopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTMU Ha nputexaTtenuTe Ha AS/10BE BbB
®OHJA, KOeTo BKIOYBA A0XOAMUTE, MOAYYEHW OT CAENKM C AS/I0BE Ha TaKoBa APYXeCTBO, U3BbPLUEHU Ha
perynupaH 6bnrapcky nasap Ha LEeHHW KHWXa Uav Npu yCrioBusTa M Mo pefa Ha 0bpaTHOTO M3KyrnyBaHe OT
camus ®OHA.

HAaHbYHO ob/1araHe Ha MECTHH U YYXKAECTPAHHH IOPHANYECKH STMLA:

CobrnacHo yn. 44 ot 3KMO, nputexatenute Ha asanose BbB POHLA - MEeCTHM topraANYEeCKn UL N YyXXAECTPAHHN
IOPMANYECKM NTMLIA, KOUTO OCBLLIECTBABAT CTOMNAHCKa AeMHOCT B Penybnunka bbnrapus, ype3 MsICTO Ha CTOMaHcKa
[AEMHOCT WK NnoslydaBaT AOXOAM OT U3TOYHUK B Penybnvka Bbnrapus, npu onpeaensiHe Ha AaHbYHUS MHAHCOB
pe3ynTaT, C4ETOBOAHMAT (PUHAHCOB pe3ynTaT (cyeToBOAHAaTa nevanba/3aryba) ce:
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1. HamansaBa ¢ neyan6aTa oT pa3nopexxaaHe ¢ hMHAHCOBU MHCTPYMEHTM, OnpeaeneHa KaTo NofoXnTeNnHa
pa3fivka Mexay npoaakHaTa LieHa 1 AOKYMEHTANHO AoKa3aHaTa LeHa Ha npuaobusaHe Ha asinose Ha OOHIA,
n

2. yBenuyaBa CbC 3arybata OT pasnopexgaHe ¢ (PMHAHCOBM WMHCTPYMEHTM, ornpeaesnieHa KaTo
oTpuuaTenHaTta pas3nnka Mexay npoAa)kHaTa LeHa M AOKYMEHTaNHO AOKa3aHaTa LeHa Ha npuaobuBaHe Ha
asnosete Ha POHIA.

MNMoa pasnopexxaaHe ¢ (pMHAHCOBU MHCTPYMEHTM ce pa3bupat caenkuTe C Asf0BE Ha KOMEKTUBHU
WHBECTULUMOHHN CXEMW U3BBLPLUEHN HA perynupaH nasap, KakTo W CKIOYEHU Mpu YCNOBUSATA U NO peda Ha
06paTHO M3KynyBaHE OT KOMEKTUBHMU MHBECTULMOHHN CXEMK, AOMNYCHATV 3a Ny6/IMYHO NpeanaraHe B CTpaHaTa
WM B Apyra Abp)kaBa - YfeHKa Ha EBponenckusi Cbio3, MM B AbpXaBa - cTpaHa no Cnopa3yMeHWEeTOo 3a
EBpONenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

CvrnacHo un. 196 ot 3KIMO, He ce obnaraT C AaHbK NP U3TOYHMKA AOXOAWUTE OT pasnopexaaHe C
(pMHAHCOBU MHCTPYMEHTM, KOETO BK/OYBA CAENKUTE, CKIOYEHM NpW YCoBMsITa M MO peaa Ha obpaTHO
N3KyrnyBaHe OT KOMEKTUBHU MHBECTUUMOHHU cxeMn (kakBaTto e ®OHZA), gonycHaTtu 3a nybandHo npegnaraHe
B CTpaHaTa Unu B Apyra AbpXxaBa YneHka Ha EBponeickusi Cbio3, unm B AbpykaBa — CTpaHa no CropasyMeHneTo
3a EBponeinckoTo MKOHOMMYECKO MPOCTPAHCTBO.

HAaHbYHOo ob1araHe Ha YyXKAeCcTpaHHU pu3nyecku imya:

CobrnacHo un. 37, an.1, T.12 1 un. 46 oT 3aKOHa 3a AaHbUMTE BbPXY AOXOAUTE Ha puandeckmTe nuua (344PJT)
C OKOHYaTesleH AaHbkK ce obnarat AoxoauTe Ha YyXXAeCTpaHHM u3nyeckn nuua oT npoaaxba, 3aMsiHa u apyro
Bb3Me34HO MNpexXBbp/ISHE Ha akuuW, OS/I0BE, KOMMNECATOPHW WUHCTPYMEHTWU, MHBECTUUMOHHW 6OHOBE U ApYyru
¢dvHaHcoBn aktmBu. CobrnacHo yn. 37, an.7 300®J1 He ce obnaraT C OKOHYaTeNeH AaHbK AoxoauTe Mo
NpeaxoAHOTO M3peyeHue, KoraTto ca oceoboaeHn ot obnaraHe cobrnacHo 344MJ1 1 ca HauMCneHn/msnnaTeHn B
Mon3a Ha Yy>XaecTpaHHM (U3MYECKM 1L, YCTaHOBEHW 3a AaHbYHU LENN B AbpXKaBa — YfieHka Ha EBponelickus
Cbl03, KAKTO U B pyra Abp)kaBa — YfieHKa Ha EBponeinckoTo nkoHoMmnyecko npoctpaHcTeo EUM. CnegoBaTenHo
aoxoauTe OT CAenku € asnose Ha OoHAA, M3BBLPLLEHM HA perynupaH 6barapcku nasap Ha LEHHM KHMXa Unm
peanu3npaHn npu obpaTHO M3KynyBaHe Ha asnose Ha ®oHAa, ca HeobnaraeMu C AaHbK NpU U3TOYHMKA, KOraTo
Ca HAYMCNIEHN B MOS3a HA YYXAECTPAHHO (DM3MYECKO NnLe, YCTaHOBEHO 3a AaHbYHU ey B AbpXKaBa Y/ieHKa
Ha EC nnu EUM. KoraTto nvMueTo e MecTHO Ha Abpxasa n3sbH EC unu EUM, ce yabpxa AaHbK Npy M3TOYHUKA B
pa3mep 10 Ha cTo.

CnepaBa aa ce uma npeasua, Ye KoraTo B laHbYHa cnoroaba unv B Apyr MexayHapoAeH A0roBop, patuduunpaH
oT Penybnuka bbnrapusi, obHapoaBaH v BNs3bi B CUNa, ce CbAbpXaT pa3nopeabu, pasnnyHun ot pasnopeabute
Ha 304®J1, npunarat ce pa3nopeadbuTe Ha CbOTBETHATa AaHbYHa cnoroaba nnu A4orosop.

KopnopaTuBHO AaHb4YyHO o6naraHe Ha POHOA

CbrnacHo un. 174 ot 3akoHa 3a KoprnopaTMBHOTO NogoxoaHo obnaraHe (3KMNO), KONEKTUBHUTE MHBECTULIMOHHM
CXEMM, KOUTO Ca AonycHaTtu 3a nybnmyHo npeanaraHe B Penybnvka Bunrapus no peaa Ha 3AKUCANMKW, He ce
obnarat c KOprnopaTUBEH AaHbK .

Opyru cnyyan Ha ocBo60AeHM OT AaHbK AOX0AM OT ASJIOBETE Ha A0roBOpHUS ¢oHA:

> [aHbK BbPXy HaCNeACTBOTO He Ce 3ansialla OT NPeXWBENUS CbMNpyr U OT HAaceaHMUMTE Mo npasa
nnHUS 6e3 orpaHuyeHns (4n. 31, an. 2 oT 3aKoHa 3a MECTHUTE AaHbLM U TaKcK);

> He ce obnaraTt C AaHbK MMyLLeCcTBaTa, MpMAodUTM NO AapeHne MeXxay POAHWHM MO NpaBa NHUS U
Mexay Cbrnpysu (4n. 44, an. 6 oT 3aKOHa 3a MECTHWUTE AaHbUM U TaKCH).
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KnoHbT Ha YNpaBnsBawoTo APYXKECTBO € ATbXEH Aa NpeAoCcTaBs Ha U3MbAHUTENHUS ANPEKTOpP Ha
HaumoHanHa areHuMs 3a npuxoauTe crnegHata MHdopMaums:
» N0 u4n.1426 ot [JaHbYHO-OCUIYpUTENHUS NpoLecyaneH Koaekc B cpok Ao 30 oHM Ha roanHaTa,
cneagalla roaMHaTta, 3a KOSTo ce OTHacH;
» 3a u3niaTeHuTe npe3 roaMHaTa AOX0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao 28
¢eBpyapu Ha roguHaTa, crefBalla roguHaTa, 3a KOSTO ce OTHacs.

BHuMaHwue: HactosiwaTa nHhopMaLumsi He e u3depnaTtesiHa U He NpeacTaBnsiBa NpaBeH UM AaHbYEH CbBET.
[aHb4yHOTO obnaraHe 3aBUCKU OT KOHKPETHM 0B6CTOSITENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa Ce NPOMEHS
B 6baeLe.

2.6. Ooautopu

3a peructpupaH oauTop, KOMTO Aa 3aBepu roavliHMs (MHaAHCOB oTyeT Ha ®oHaa 3a 2020r. e u3bpaH —
JMparicyotbpxaycKynbpc Oaut” OOA.

JfpancyorbpxaycKynbpc Oaut” OO[ e npepernctpvpaHo B AreHums no BnucBaHuaTa ¢ EMK 121499387.
[py>XecTBOTO e CbC cefanuiie 1 aapec Ha ynpasneHue B rp. Cocusi, palioH ,Bb3paxxaaHe”, 6yn. MAPUA NTYU3A
No 9-11.

2.7. XapakTtepucTuka Ha assoBeTte, nusgasaHm ot ®OHA:

Osnosete Ha ®OHAA cvrnacHo § 1, T. 4 ot AP Ha 3OKUCAMNKN ca duHAHCOBU WMHCTPYMEHTW, U34adeHn oT
®OHAA, KOWUTO M3pa3sBaT MNpaBaTa Ha TEXHUTE npuTeXaTenn BbpXy HeENMHWTE akTuBu. [snoBeTe ca
peructpypaHn no cmetkn B “LleHTpaneH paeno3utap” AQ v MoraT ga 6baat npegnaraHM  nybsnyHo.
HoMuHanHaTa CTOMHOCT Ha eanH asn e 19.5583 (aeBeTHaeceT Uso M NET XUnsam NeTCTOTUH oceMaeceT 1 Tpu
AeceToxunagHu) nesa.bposAT Ha AsnoseTe ce onpeaens OT TAXHOTO u3gaBaHe M 06paTHO U3KYMNyBaHe U He e
OrpaHNYeH C MUHMMAJEH UKW MaKCUMManeH pa3smep.

®OHAODBT nsgasa uenu 1 YacTMYHKU asnose. [1snoBeTe ce n3aaBaT Ha b6a3aTta Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®OHZA n ce npuaobueaT cpeLly HanpaBeHa NapuyHa BHOCKA B onpeaeneH pasmep. bpoaT asnose, KOUTO
NMHBECTUTOPBT Npuaobuea, ce onpeaens KaTo YaCTHO MeXAy HanpaBeHaTa NapuvyHa BHOCKA (3asiBeHaTa 3a
MHBECTULIMSI CyMa) C OnpeaesieH pa3Mep U EMUCMOHHATa CTOMHOCT Ha €IMH ASN, U34NC/IeHa 3a CbOTBETHUS AEH.
B cnyyal, Ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae M3AaeHO USNO YMCIO AASoBE, WMHBECTUTOPBLT
npuaobvBa M YacTuyeH Ass, Kato bposT AsnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HaK Cnen AeceTnyHaTa
3aneTas.

Nmywiecteo Ha POHAA

HeTHaTa cToMHOCT Ha akTuBKUTE Ha ®OHZA He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH Xunsam) ne.a.
Ako B npoab/KeHWe Ha 6 mnocneaoBaTelHM Mecela CpefHOMeceYyHaTa HETHA CTOMHOCT Ha aKTUBWUTE Ha
JloroBopHUs oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO), YNpPaBNsBaALLOTO
Apy>XecTBo Tpsibea B cpok 10 paboTHM AHM Aa OMOBECTM NPUUMHUTE 3@ TOBA, MEPKUTE, KOUTO e npeanpueme
3a NPVB/IMYAHE Ha HOBU MHBECTUTOPWU, U CPOKA, B KOMTO TE3UN MEPKM LI ObAAT NPUNOXKEHN U B KOWTO Ce OYaKBa
JIOrOBOPHUAT (hOHA [la Bb3CTAHOBW pa3Mepa Ha HETHATa CTOMHOCT Ha akTueuTe cu. CpokbT oT 10 paboTHM AHU
Mo U3peyeHue NMbpPBO 3anoysa Aa Teye OT U3TUYAHETO Ha 6 nocnenoBaTesIHM Mecela No U3peyeHue MbPBO.
OnoBecTsiIBaHETO MO M3peYeHne MbpPBO Ce U3BbPLLIBA Ha MHTEPHET CTpaHMUaTa Ha YNpaBnsBalloToO APY>KECTBO
M NO ApYyr NOAXOASL, HAYMH C ornes YCTAaHOBEHUTE CPeACTBa 3@ KOHTAKT C MHBECTUTOpPUTE. YNPaBnsBawoTo
APY>XeCTBO npeactaBs Ha KomucusaTa Konve OT ornoBecTeHaTa MHbOopMauuns A0 Kpas Ha cneasawms paboTeH
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[EH Cnes OnoBECTABAHETO M M MHGOPMaumMs 3a pe3ynTatute OT npeanpuetute Mepku Ao 10-0 UMcno Bceku
Mecel A0 AOCTUraHe Ha MMHUManHus pasmep ot 500 000 ns..

®OHJA HsiMa KanuTan No CMUCb/A Ha TbProBCKMsSl 3aKOH U HE Ce BNUCBA B TbProBCKUSl PErMCTbP Ha Cbaa. Tou
Ce CYMTa 3a yypeaeH OT MOMeHTa Ha BMNWCBaHETO My B perucTbpa, BoaeH oT KomucmaTa 3a rHaHCOB Haa3op.
MmywectBoTo Ha POHLA ce CbCTOM OT aKTUBM M NMacMBMK, TO Ce yBENMYaBa Unmn Hamansiea CbobpasHo NpoMsaHaTa
B HETHaTa CTOMHOCT Ha akTuBMTe Ha POHZA, BKNIOYMTENHO B pe3ynTaT Ha NpoAaAeHMTe unv 06paTHO U3KYNEeHN
asnose Ha ®OHJA.

YNpaBnsBawloTo APYXeCTBO OTAeNs CBOETO WMMYLLEeCTBO OT uMmywectBoTto Ha ®OHIA mn cbCTaBs 3a Hero
camoctoaTeneH 6anaHc. [eno3utaps (baHkaTa-genosvTap) OoTuMTa OTAENHO MAPUYHUTE CpPeacTBa U Apyru
akTnen Ha ®OHJA v oTAens HenapuyYHUTE My aKTUBWM OT COBCTBEHUTE CU aKTMBW. YNPaB/siBaLOTO APY>KECTBO
n baHkaTa-geno3utap He OTroBapaT npea kpeauvtopute cn ¢ aktmeute Ha ®OHAA. Kpeautopute Ha
YNpaBnsBalloTo ApPY>XeCcTBO M baHkaTa-Aeno3vTap MoraT Aa Ce yAOB/IETBOPSABAT OT MpUTEXaBaHUTE OT THX
asnose BbB ®OH/A.

BHocku

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

Hai-MankaTta cyma, KOSiTO MHBECTUTOPBLT MOXE Aa 3asiBu 3a npuaobuBaHe Ha asnose BbB POH/A e B pa3mep
Ha 100 (cTo) neBa,. B eMUCMOHHATa CTOMHOCT Cce BKOYBAT Pa3XxOaANUTE 3a EMUTUPAHE.

Mpwu ckntouBaHe Ha [JoroBop 3a cucteMaTnyHo uHeectupaHe (CUIMM), pasxoaute No eMUTUpaHe ce HaumcnseaT
BbpXy BCAKa MbpBa BHOCKA Cfle[ CK/KOYBaHE Ha [0roBopa, CbOTBETHO BbpPXY BCSAKA MbpBa BHOCKA cCref
npeaorosapsiHe yC/I0BUSATA HA AOrOBOPa, Kacaely nNpomMsiHa B pa3Mepa Ha MecevyHaTa BHOCKA.

Mpu noagaBaHe Ha NOPbLYKKU, CTOMHOCTTA UM CE pa3aens Ha EMUCMOHHATa CTOMHOCT.

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

[pexBbpnsaHe Ha AanoBee

OsnoseTte Ha POHZA ce npexsbpnsaT cBo60aHO, 6e3 orpaHNYeHNs Nnu AOMbAHUTENHM YCNOBUS, Cnopea BonsTa
Ha COBCTBEHMLMTE MM, NPU CnasBaHe Ha crneundUYHUTE U3MCKBAHWUS Ha AEMCTBALLOTO 3aKOHOAATENCTBO 3a
pa3nopexaaHe ¢ GUHAHCOBU MHCTPYMEHTW.

Coenkn, no npexebprisiHe COBCTBEHOCTTa Ha Beye eMuTupanHm ot ®OHLA asnose mexay usnyeckm u
lOpUaMYECKM NMua € JonycTuMa npu pea W YCIoBuSi, NpeaBUMAEHW B AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTLT MO THAX CE WM3BbPLUBA 4YpPe3 WHBECTULUMOHEH MOCPEAHWUK, W3BbPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Caenkn no npexsbpnsiHe cobCTBEHOCTTa Ha Beve emuTupann ot ®OHA asnose, 4pes AapeHune u HacneasiBaHe
Ce U3BbPLUBAT Ype3 NHBECTULIMOHEH NMOCPEAHMK, U3BbPLLBALL AENHOCT KaTO PEMMCTPALIMOHEH areHT.

2.7.1. lNMpaBa Ha npuTeXxaTenuTe Ha AanoBe

Bceku OT aanoBeTe AaBa Ha npuTexXxarena cn €HakBu npasa. Bceku gsn nasa Ha CBOS npuTexXxarten npaBo Ha
CbOTBETHA 4aCT OT UMYLLECTBOTO Ha (DOH,U,A, BK/IIOYNTENHO MPU HEroeata JIKBMUAaALUKUA, NPaBO Ha O6paTHO
M3KynyBaHE, NpaBo Ha NoJaBaHE Ha »xanba u npaBo Ha I/IHq)OpMaLI,I/IFl.

B cny4vyauTe Ha I'IleﬂOGVITVI 4aCTU4yHMN paqanose UMYLLECTBEHUTE MpaBa Ce I'IpVI,D,O6VIBaT N ynpaxHsaBaTt
nponopunoHanHO Ha nNpuUTeXXaBaHUA YaCTUYEH Adan.

MpaBo Ha NogaBaHE Ha Xanbu
MHBecTMTOpMTE MMaT NpaBo Aa NoAasat xanbu, 6e3 aa 3annawaT Takca 3a ToBa, KaTo MHdopMaumaTa OTHOCHO
Pepa 3a nogaBaHe W pasrnexaaHe Ha Xanbu, MCKaHUsSl U Bb3paXkeHUsl Ha NpuUTeXaTenn Ha AS/10BE Ha
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KONEKTUBHUTE WHBECTULUMOHHN CXeMu Ce npeaoctaBs 6e3nnaTHO Ha WHBeCTUTopuTe M ce nybnvkyBa Ha
WMHTEPHET CTpaHuuaTa Ha ynpasnsBalloTo APY>XeCTBo.

MpaBo Ha 0bpaTHO M3KynyBaHe

Bcekn nputexaten Ha asnose BbB ®OHOA Moxe Aa noucka Te Aa 6baaT obpaTHO M3KyneHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bAe CNPSHO B CllydYanTe, onvMcaHu B HacToswms MpocnekT m MpasunaTta Ha POHIA.
MckaHeTo 3a 06paTHO M3KynyBaHe MOXe [a Ce OTHacs 3a YacT WK 3a BCUYKWM NpUTEXaBaHW OT MHBECTUTOpA
asnose.

MpaBo Ha nHdopMauns

Bcekn nputexaTen Ha AsnoBe MoOXe Aa Monyuu nybnuyHa MHdbopMaumsl OTHOCHO AeiHocTTa Ha ®OHIA,
cbabpXawa ce B Hactosiwms lMpocnekT, Mpasunata Ha ®OHMA, [oKyMeHTa C KI4oBa MHMoOpMauus 3a
NHBECTUTOpPA, 6 MeceyeH 1 rofuvILeH OTYETH, KaKTO U TakaBa, OTHacsLa ce A0 YNpaBnsaBsalwoTo APYXeCTBO.
[JOKyMeHTBbT C K/tovoBa MHBOpMaums 3a nHeectutopute Ha ®OHA, ce npenoctaBaT 6e3nnaTtHO Ha BCEKU
MHBECTUTOP, KOWTO 3anu1CBa AsS/IOBE, B pa3yMeH CPOK Npeau CKIoYBaHe Ha caeskarta.

MpocnekTsT 1 nocneaHuTe Nyb6aMKyBaHW roameH n 6 MeceveH (pMHAHCOB OTYET, ce NpeaocTaBsaT 6e3nnaTHo
Ha BCEKWN MHBECTUTOP, KOWTO Xenae Aa ce 3amno3Hae C TSX, C oried B3EMaHETO Ha MHBECTULUMOHHO peLLEHME.
Usnata nybnnuHa nHdopmaumaTa BbB Bpb3ka ¢ POH/IA ce npeocTaBs Ha pasnofioKeHUE Ha MHBECTUTOPUTE
N NpuUTeXaTenuTe Ha AsnoBe Ha IHTepHET CTpaHMuaTa Ha YNpaBnsBsawloTo Apy»XecTBo — www.ubbam.bg. Mpu
NMOMCKBaHe OT CTpaHa Ha MHBECTUTOPUTE ce npefocTaBs 6e3nnaTHO XapTUeH ek3eMnnsp oT MHdopMaumsiTa B
odurca Ha KIOHA Ha YNpaBnsBaLWOTO APYXECTBO, KAKTO M B MecTata (rvwertaTa), KbAeTO Ce U3BbpLUBa
npoaaxba n 06paTHO M3KynyBaHe Ha asnose Ha POHZA.

[MpaBo Ha NMKBUAALMOHEH AASl

Bcekn nputexaten Ha asnose Ha ®OHJAA vMa npaBo Ha 4acT OT umywectsoto Ha ®OHIA npwu HerosaTa
NUKBMAALMS, CbOTBETHA Ha NpUTEXaBaHUTe asn1oBe. ToBa NpaBo MoxXe Aa 6bAe ynpaxXHeHOo, AOKOKOTO cnea
YOBNETBOPABAHETO Ha Kpeautopute Ha ®OHA e ocTaHano UMyLLECTBO 3a pa3npeaensHe. B cnyyai, ye
MMYLLECTBOTO, OCTaHarsio Crief rnoracsiBaHe Ha 3ab/DKeHNsTa KbM kpeanTopuTe Ha POHZA, e HegocTaTbyHO 3a
n3nnawaHe gena Ha BCMYKN MHBECTUTOPK, TE Ce YAOB/ETBOPABAT Cbpa3MePHO Ha NpuTeXaBaHUTe ASI0BE.

2.7.2. 1I0KyMEHTH, YAOCTOBEpPSIBaLLM NPaBOTO Ha CO6CTBEHOCT

Osanosete Ha OOHOA ca 6e3HannuHM. KHurata Ha nputexatenute Ha asnose Ha OOHOA ce Boau
o7 UeHTpaneH genosutap” Al. 3a nputexasaHeTo Ha Asnose oT POH/A Moxe Aa 6bae n3gaaeHa aenos3vTapHa
pas3nucka no UckaHe Ha NHBECTUTOP.

2.7.3. MpekpaTtaBaHe Ha POHAA

®OHODBT ce npekpaTsBa npu cnegHuTe ob6CTOATENCTBA :

no peLleHne Ha M3nb/HUTENHUA KOMUTET, CbCTaBeH OT ufieHoBe Ha CbBeTa Ha ANpPeKTopuTe Ha YnpasnsaBallo
APY>XECTBO;

Nnpyv OTHEMaHE paspeLLeHNETO Ha YNpaBnsBawoToO APY>KECTBO 3a OpraHu3vpaHe v ynpasneHve Ha ®OHA;
KoraTo B CPOK [0 TpU Meceua cfiefl OTHEMaHe Ha NMLEeH3a, NpekpaTsaBaHe unm o0bsiBsiBaHe B HECLCTOATENHOCT
Ha YNpaBnsiBaLloTO APY>XXeCTBO He e n36paHo HOBO ynpasnsBallo apyxectso i ®OHADBT He e npeobpa3yBaH
ypes C/IMBaHe UK BMBAHE.

B 14-gHeBeH CpoK OT Bb3HWKBaHE Ha OCHOBaHWe 3a npekpartsasaHe Ha ®OHA, YnpasnsasawoTo ApYXeCTBO e
ANbXHO Aa nogage Ao Komucusita 3a (MHAHCOB HAA30p 3asiBieHWE 3a M34aBaHe Ha paspelleHne 3a
npekpaTsiBaHe.

MNpekpaTtaBaHeTo Ha ®OH/A ce 13BbLpLLUBA MO pea M Npu YCIoBUS, onpeaeneHu ¢ Hapeaba.
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He morat ga 6baaT HasHa4yaBaHM 3a NMKBMAATOPU 4YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBawoTo
APY>XeCTBO Mnun apyrn nuua, pabotnnm 3a YnpasnsiBawoTo APYXECTBO, CNPSAMO KOMTO € YCTAaHOBEHO CUCTEMHO
HapyweHue Ha 34KNAMNKK, 3MnuUK, 3o nnn Ha akTtoBeTe No npunaraHeTo UM. MNpu npekpaTsBaHETO Ha
OOHJA OTHOCHO 3aAb/HKEHUsITAa Ha IMKBMAATOpA WM 3awmTtaTa Ha Kpeautopute Ha ®OHLA ce npwunaraT
CbOTBETHO 4. 267, un. 268, an. 1 u 3, un. 270, un. 271 v un. 273 oT TbpProBCKMS 3aKOH, KaTo PyHKUMUTE Ha
pbKOBOAEH opraH no un. 270, an. 2 n un. 272, an. 4 ot TbproBCKUS 3aKOH Ce U3MbJIHABAT OT YNpaBnsBalloTo
APY>XEeCTBO.

[okaTto He 6bae BpeMeHHO CnpsiHo 06paTHOTO M3KyNyBaHe, NpuTexaTenuTe Ha asnose Ha ®OHA morat aa ru
npogaaat. OceeH TOBa nNpu nukBuaaums Ha OOHA, npuTexaTenuTe Ha Aa70Be UMaT NpaBO Ha 4vacT OT
nMyectsoto Ha ®OHA, CbOTBETHA Ha NpUTEXaBaHUTE Asn0Be. ToBa MpaBO MOXe Aa 6bae ynpaXKHEeHo,
[OOKOSIKOTO Crief YAOBNETBOPSIBAHETO Ha KpeanTopuTe Ha ®OHA e ocTaHano uMyLecTBo 3a pa3npeaensHe. B
Cny4Yan, Ye MMYLLEeCTBOTO, OCTaHaslo Cnepd noracsiBaHe Ha 3aAb/HKeHusTa KbM kpeautopuTe Ha OOHIA, e
HeAOCTaTbYyHO 3a@ M3MNMalaHe Aena Ha BCUMYKM MHBECTUTOpWU, Te Ce YAOBNeTBOpsiBaT Cbpa3MEpHO Ha
npuTeXxasaHuTe Ass0Be.

2.8. MocouBaHe Ha c¢oHAOBUTE 60pPCU WM NasapuTe, HA KOMTO Ca KOTUPAHU WM TbpryBaHM
asnosete

KbM HacToswma MoMeHT, asanosete Ha ®OHJA He ce TbpryeaT Ha “Bbnrapcka ®oHgosa bopca — Codma” AL
WNU Ha apyr perynupaH nasap.

CobcTBeHoCTTa BbpXy AsanoseTe, usgageHn ot ®OHJA ce npexsbpns cBoboaHO, 6e3 orpaHUyeHns 1 ycnosus,
KaTo Cce cnassaT pa3nopeabuTe Ha AeWCTBALLOTO 3aKOHOAATESNCTBO.

Mpopaxba nnm obpaTHO M3KyrnyBaHe Ha ASNOBE MOXe Aa Ce M3BbpLIBa €AMHCTBEHO B KoHoBeTe Ha Obb A/l
JombnHuTtenHa nHdopmaums 3a Obb Al, Moxe ga 6bae nonyyveHa Ha Ten. 0700 117 17.

MpexBbpnsgHETO Ha COHBCTBEHOCTTa BbpXY ASNOBETE Ce CYMTa 3@ U3BBLPLUEHO OT MOMEHTA Ha perucTpaums Ha
caenkata B “LleHTpaneH geno3utap” AL.

MpexBbpnsHETO Ha cobcTBEHOCTTa BbPXY AsnoBe Ha ®OHOA B cnyyauTe Ha AapeHuWe M HacneasBaHe ce
M3BbpLUBA Ype3 NMNLEH3MPAH UHBECTULIMOHEH NOCPEAHMK, N3BBbPLUBALL AEWHOCT KaTO PerMcTpaunoHeH areHT.

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

MoapobeH rpaduk Ha npoueaypaTa No onpeaensiHe Ha EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe
Ha asnoseTe Ha ®OH/A e HannyeH B T. 2.16 OT HaCTOAWMSA NPOCMEKT.

[eviHocTTa no usaasaHe (nNpogaxba) um obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbliecTBsSiBA 4pe3
anctpubytopa OBb Al. ®OHADBT HaAMa npaBo Aa eMUTMpa AS/I0BE, YMSTO EMUCMOHHA CTOMHOCT He e U3USIo
3annareHa.

Asanosete Ha ®OHA NOCTOSAHHO Ce u3aasaT U U3KynyBaT 0bpaTHO, OCBEH B C/lydauTe Ha BPEMEHHO CnvpaHe
Ha 0bpaTHOTO M3KyrnyBaHe.YnpaBnsaBaloTO APYXECTBO MMa CK/IloYeH A0rosop 3a anctpubyums ¢ OBb A/, ¢
KOMTO ce ocurypsiBa mMpexa oT odpucn (“ruwerta”), KbAeTO Ce NpueMaT MOpPbYKM 3a MOKyrka M 0bpaTHO
M3KyryBaHe Ha AA/10BE N Ce OCbLUECTBSABAT KOHTaKTU C nHeectutopute Ha ®OHJA. Tosa ca

knoHoseTe Ha "“ObeavHeHa 6bnrapcka 6aHka” AL (www.ubb.bg), n BupTyanHusat knoH Ha “OBB” A[
(https://ebb.ubb.bg).

YnpaBnaBalloTO APY>XECTBO MpU Cria3BaHe Ha HOPMAaTUBHUTE W3UCKBaHMSI MOXE fAa CKIOYBA [1I0rOBOPU 3a
AenervpaHe Ha yHKUMM M AelCTBMS NO npoaaxbaTa M 0bpaTHOTO M3KynyBaHe Ha asnoBe Ha KUC, kouTo
ynpaBnsBa, KakTo U AenernpaHe Ha AeMHOCTM MO CbXpaHEHWE M aAMMHUCTPUPAHE Ha ASN0BE Ha NpeanpuaTus
3a KONEKTUBHO MHBECTUPAHE U C APYIY TMLA, KaTo MHGOPpMaLMsTa 3@ TakMBa A0roBOpU Le 6b/le CBOEBPEMEHHO
paskpuTa.
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®yHKUMMTE, KOUTO YNpaBAaBaLLOTO APYXKECTBO Aenernpa Ha ,0beanHeHa bvnarapcka baHka” ALl no cunata Ha
ckntoyveHuns [lorosop 3a AMcTpubyums, BKIOYBAT:
e NnpuvemMaHe Ha MNOPbYKW, BbB Bpb3Ka C ASA/I0BE HA YNpaBnsBaHUTE OT YNpaBnsBawoTO APY>XECTBO
KONEKTUBHN MHBECTULIMOHHM CXEMMU U NpedaBaHETO UM 3a U3MbJ/IHEHME Ha YNPaBAsSBaLLOTO APYXXeCTBO;
e 0bcnykBaHe Ha HapedeHW nnawaHuMs no npueTMTe MNOPbYKM 3a MOKYyMKa, CbOTBETHO 0bpaTHO
N3KynyBaHe Ha ASN0Be Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMU;
e OCbLIECTBABAHE HA KOHTAKTW C MOTEHUMATHW WHBECTUTOPU W MpuTexaTenuTe Ha [AanoBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMW, YyNpaBnsiBaHW OT YNpaBnsBawloTo ApYXXeCTBo;
e U3BbPLIBAHE HA MApPKETMHI M peklaMa Ha [AerMHOCTTa Ha YNnpaBnsBaloTO APYXEeCTBO WM Ha
ynpaBnsiBaHUTE OT Hero KOMEKTUBHU MHBECTULMOHHM CXEMM.
MopbykKM 3a u3gaBaHe unm obpaTHO M3KynyBaHe Ha asnose Ha ®OHIA ce npuemat oT cnyxutenn Ha “Obb”
All, Bcekn paboTeH aeH /HapedeH aeH T / B paMkute Ha paboTHOTO BpeMe C KIMeHTU Ha baHkaTa.
MopbYkM 3a nsgasaHe wim obpaTHO M3KynyBaHe Ha asanose Ha ®OHIA ce nogasaTt v upe3 BupTyanHust KiIoH
Ha “Obb” A.
MopbuknTe 3a n3gasaHe unmn obpaTHO U3KynysaHe Ha asnose Ha POHIA nogageHun cnea 17:00 u. Ha aeH T ce
M3NbJHABAT NO LeHaTa, BanvaHa 3a cneasalmnsaTt paboTeH AeH / HapeyeH aeH T+1/, KoaTo ce onpeaens Ha no
cneaBalums paboTeH AeH /HapeyeH aeH T+2 /.
MopbyknTe 3a M3gaBaHe WM 0bpaTHO M3KynyBaHe Ha Asanose Ha ®OHA cTaBaT HeOTMEHsIeMM, aKo
MHBECTUTOPBT HE € noAdan nopbyka 3a oTka3 A0 17:00 Y. Ha cblms paboTHUS AeH /aeH T /, Npe3 KOMTo ca
noAafeHu.
3a nopbuku, nogagenn cnea 17:00 4., nopbyKkK 3a O0TKa3s ce npuemat Ao 17:00 4. Ha cneaBawms paboTeH aeH
/ BeH T+1 /. Cnen ToBa, NOpbYKMTE 3a U3gaBaHe Mnn obpaTHO M3KynyBaHe, Ce CYUTAT 3a HEOTMEHSEMN.
Mopbyka 3a oTkas ce nogasa OT cnyxuTen Ha “Obb” Al BbB BCUUKM Cllydan Ha KOHCTaTUPaHU HETOYHOCTU U
HeMb/IHOTU B CbAbPXaHWETO Ha Beye nogajeHaTa nopbyka.
Mopbyka 3a 0TKa3 ce NoAaBa OT K/IMEHTA U B C/lydalt, Ye CbLUMST U3MNosiBa BUPTYanHUS KoH Ha “OBb” Afl, kaTo
3a4b/HKUTENHO Ce NOCOYBA OCHOBAHWETO 3a OTKa3a.
MopbykuTe 3@ NOKYNKa MM 3a 0bpaTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce M3NbAHABAT MO €MWCUOHHA
CTOMHOCT, YBE/IMYEHa C pasxoaMTe 3a eMWUTUpaHe, CbOTBETHO LeHa 3a 0bpaTHO W3KyryBaHe, KOWTO ce
n3uncnsBeaT OT YNpasnsiBaloTO APYXECTBO NOA KOHTpona Ha baHkaTa-aeno3utap Ha AeHs cneagaly AeHs Ha
noAaBaHETO UM / HapeyeH aeH T+1 ,4eH, B KOMTO Ce M3BbpLUBA OLEHSBAHETO"” /, HA OCHOBATa Ha KOTMPOBKUTE
KbM feH T ,[€eHsi, KbM KOWTO Ce M3BbpLlUBa OLEHKaTa” WM ,AOeHsl, 3a KOMTO Ce OTHacs oueHkata” Ha
(brHaHCOBUTE MHCTPYMEHTH, BKOUYEHM B nopTdeiina Ha POHIA.
Hanpumep, ako MHBECTUTOPBT Nodaje NopbyKa 3a NOKYMKa Unn obpaTHO U3KynyBaHe B CPsiAa, 3a Ta3u Nnopbyka
Ca BanMAHM LeHUTe, OTHacaLWM Ce 3a Cpsaa, KOUTO ce onpeaensT Ha cneasawmns paboTeH AeH T.e. YeTBbpTbK
n ce obagaBat NybinMYHO B 4YETBLPTLK (MM Ha cneagawms paboTeH AeH, ako YeTBbPTbK e 0bsiBeH 3a
HepaboTeH).
Bcnuky NOpbYUKM 3@ NOKyrnka unn obpaTHO M3KyrnyBaHe, NoayYeHu B Nepuoga Mexay ABe U34MCISBaHUs Ha
€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KyMnyBaHe, Ce U3MbJ/IHSBAT MO e4Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha nNOpbYKM 3a m3pasaHe (Npoaaxba) m o0bpaTHO M3KynyBaHe Ha Aasnoe Ha OOHIA upes
Mb/IHOMOLHMK € [AONyCTMMO, CaMO aKko ce MpeacTaBuM OpWrMHan wnuv HOTapuanHO 3aBepeH npenuc oT
HOTapuanHo 3aBepeHO MbIHOMOLLHO, KOETO CbAbpXKa NpeACTaBUTENHA BNACT 3a U3BbPLUBAHE Ha YNpaBUTENHU
WU pa3nopeanTesiHn AencTBusl ¢ PUHAHCOBM MHCTPYMEHTU. M3UCKBAHETO NO NPeaXOAHOTO M3PeYeHne He ce
npwnara npy nogasaHe Ha NOPBbYKKN Ype3 NNLEH3NPAH MHBECTULMOHEH NOCPeaHUK. NoaaBaHe Ha NOPbYKK Ype3
BupTyanHus knoH Ha “Obb” A[l, Ype3 Mb/IHOMOLLHMK € HEMPUIOXKMMO.
YnpaBnsBaLloTo APYXECTBO W OCUTYPEHUTE OT YNpPaB/sBaLOTO APYXKECTBO MMLeTa, He HOCAT OTFOBOPHOCT Mpw
noAaBaHe Ha Mopbyka OT KAMEHTU B nepuoaa mexay 16:45 n 17:00 yaca, B Cny4yant Ye CbOTBETHATa NOpbYka
He 6bAe BbBeaeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornea TEXHONOMMYHOTO BpeMe, HeobxoaMMO 3a BbBeXJaHe
Ha nopbykaTa.
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2.10. YcnoBusa u pepn 3a u3paBaHe M 06paTHO M3KyNyBaHe Ha AAJioBeTe U 06cTosATeNncrea, npu

KOUTO MOXKe Aia 6bAe cnpsiHo 06paTHOTO U3KyNyBaHe

2.10.1. Ycnosus v pen 3a usaasaHe (npoaaxxb6a) Ha asnoBe

MopbykaTa 3a Nokynka Ha asnose Ha POH/A ce n3nbiHsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO .
MHBeCTUTOPBT NonyyaBa NOTBbPXKAEHME 3a cAefkaTa, KOeTo MoXe Aa 6bae nonyyeHo KakTo creasa:
e JIMYHO, HA MSICTOTO Ha NoAaBaHe Ha NopbykaTta — 6e3 3annawaHe Ha AONb/IHUTENHN Pa3Xoau.
e Yype3 efleKTpOHHa MoLa, Ha MOCOYEeH OT K/IMEeHTa efeKTPOHEH adpec, KaToO KIAMEHTbT M3PUYHO e
npeanoyen To3n Ha4MH 3a NpeoCTaBsHE Ha MHAOPMaUMs Npes NPeAOCTaBsHETO M Ha XapTUEH HOCUTEN.
e B Moayna U-doHA, KbM cucTeMata 3a eneKTpOHHO OaHkupaHe, 3a MNOpbYKUTE MoAajeHu u4pes
BUpTYyanHus knoH Ha OBb AJ] (https://ebb.ubb.bg). MNoaaBaHeTo Ha NOpbYKM Ype3 BUpTyanHUs KiIoH e
NPUIOXMMO CaMO 3a PU3NYECKU NnLa.

YnpaBnsiBalloTo APY>XECTBO m3aaBa (Npoaasa) AssoBeTe 3a cMeTka Ha ®OHIA upe3 auctpubyTop ,,Obb" A/l.
MHBecTUTOpUTE 3anucBaT AS/IOBE HA OCUIYpeHUTE OT AUCTpMOYTOpa ruweTta. 3anialaHeTo Ha ASOBETe ce
M3BbPLLIBA N0 6aHKOB MbT, KaTO 3a LieNiTa Ce U3BbPLUBAT CIeAHUTE AEUCTBUS:

MNoagaBaHe Ha Nopbyka B KNOH Ha “OBb” Al

MNpv nogaBaHe Ha NopbyKa 3a 3anuceaHe (Nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha OBB Al, koraTto
WMHBECTUTOPBT HAMA pa3nfallatenHa cMeTka B 6aHkaTa, Takasa cneasa Aa My 6bae oTkputa. B npotueeH
CNlyyart nopbuka ype3 KIoH Ha ,OBB” Al He Moxe fa 6bae nogaaeHa MckaHeTo 3a ToBa MOXe fa 6bae
HanpaBeHO JIMYHO OT WMHBECTUTOpPA WM OT YMbJHOMOLEHO OT Hero nuvue (PecneKTUBHO 3aKOHHWUS My
npeacrasuTen). o Taka oTKpUTaTa CMETKa MHBECTUTOPBLT MOXE Aa BHACA W Ternv napy no BCSKO BpeMe, OT
BCEKM KOH Ha 6aHKaTa, BKIIOYUTENHO M Aia ce pasnnalla C Hes.

MHBeCTVITOp'bT € AbXEH Aa OCUrypu No CMETKAaTa CU HaAJIMYHOCT, AO0CTaTb4Ha 3a U3NbJIHEHME Ha NOpPbYKaTa.

CbbpaHuTe cymn (Mo EMUCMOHHA CTOMHOCT) Ce akyMynnpaT B CrieumanHa cbbupaTtenHa cMeTka, oTkpuTa B ,,06B”
Al, OT KOSITO Ha CblUMSI MU HaW-KbCHO Ha cneaBaluusi paboTeH AeH ce npeBexaaT no cmeTtka Ha ®OHAA B
baHkaTa-genosuTap.

MNogaBaHe Ha Nopbyka Ype3 BupTyanHus knoH Ha “OBb A"

Mpv nogaBaHe Ha NOpbYKa 3a NOKynka Ha asnose Ha ®OHJA upe3 BupTyanHus knoH Ha 066" Al, KnMeHTbT
cneaBa npeasapuTeniHO Aa e ckoymn [orosop 3a nogaBaHe Ha Mopbyku OT kineHTu ¢ ,,ObB" ALl n Jorosop
3a enekTpoHHo 6aHkunpaHe ¢ ,,Obb” AZl. C nogaBaHe Ha CbOTBETHATa Nopbyka Ype3 BupTyanHus kioH Ha ,,Obb”
All, KNIMeHTbT faBa CbrNacMeTo CU, MocoYeHaTa OT Hero pasnnawaTtenHa cMeTka aa 6bae 3aab/keHa Ao
pa3Mepa Ha cymaTa, HeobxoavMa 3a M3MbJHEHWE Ha MopbykaTa. [ogaBaHETO Ha MOPbYUKK Ype3 BupTyanHus
KJIOH € MPUIOXMMO CaMo 3a huU3NYecKn nuua.

B MOMeHTa Ha nojaBaHe Ha nopbykaTa, CPeACcTBaTa Mo nocoYeHaTa cMeTKa, ce 6nokupat B nonsa Ha ®OHAA,
[0 MOMEHTA Ha M3MbJ/IHEHWE HA MopbyKaTta (pecn. CKYBAHE Ha caenkata). MopbukaTta ce U3nb/HABa A0
pa3Mepa Ha 6110KMpaHaTa no CcMeTKaTa CyMa, OCBEH, KOraTo NnoAafeHaTta nopbyka € nog MUHUMAHUAT pa3Mep
Ha MHBECTMLIMATA.

HNuBecTuTopbT MOXKeE fa nogage nopvYka 3a oTKkas 4o 17:00 4. Ha CbLynss paboTeH A€eH, c/1eq KOeTo
nopvyYKara 3a IOKYINKa CTaBa HEOTMEHSIEMAa, CbI/IACHO AEHCTBaLjOTO 3aKOHOQATe/ICTBO. 3a
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nopnYKH, nogageHn cneqg 17:00 4., nopvYkM 3a OoTKa3 ce npuemar go 17:00 4. Ha crnegBalyns
paboreH geH. Creq ToBa, NOPbLYKHTE 3a U3gaBaHe Ha AAJI0BE, C€ CYHTAT 3a HEOTMEHSIEMH.

Cnepn onpefensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eauH asn Ha ®OHIA, cMeTkaTa Ha nofanus nopbyka 3a
nokynka (ako nopbykaTa € nogafaeHa B KNoH Ha ,0bb” A[l) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B NopbyKaTa
3a MOKYMKa CyMa, KOSITO Ce pa3fensl Ha onpeaeneHaTa 3a eanH Asn LeHa. AKO cpelly BHeceHaTa CyMa He Moxe
fa 6bae M3gageHo U0 YMCIo AsNI0BE, MHBECTUTOPBLT NpMAobuBa M YacTMUeH Asn, KaTo H6posT 3aKkyneHu
[SN10Be Ce pexe C TOYHOCT A0 YETBbPTUS 3HAK Cnej AeceTuyHaTa 3aneTas.

AKO VHBECTUTOPBT € 3asiBW/1 B NOpbYKaTa, Ye Xenae ga npuaobue usano Ymcnio ASNoBe, € Bb3MOXHO Aa MMa
0CTaTbK OT BHECEHAaTa CyMa, KOMTO Ce Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT AaTaTa Ha U3MbJIHEHWE Ha NOpbYKaTa.
Korato HanuuyHuWTe MM MNpeaBapuTenHO MpeBefeHn MO MocoYeHaTa OT MHBECTUTOpa CMeTKa CpeacTBa ca
HeAOoCTaTbyHM 3a YAOBNETBOPSBAHE Ha LssiaTa NopbYKa, TS Ce U3MbJHSBa YacTUYHO, A0 pa3Mepa Ha Ham4yHaTa
(npeBegeHa) cyma.

AKO VHBECTUTOPBLT € 3asiBM/ B MOpbYKaTa, Ye Xenae ga npuaobue Lsno Ymcio ASnoBe, € Bb3MOXHO Aa MMa
0CTaTbK OT BHECEHATa CyMa, KOMTO Ce Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT AaTaTa Ha U3MbJIHEHWE Ha NOpbYKaTa.
Mpu nogaBaHe Ha NopbYKa 3a NOKYMKa Ha As/10Be MHBECTUTOPBLT MOXe Aa orpaHnymn 6pos AsnoBe, KOUTO Xenae
Aa npugobue. B cnyyan, ye 3asiBeHaTa/npeBeaeHaTa CymMa AaBa Bb3MOXHOCT 3a npuaobuBaHe Ha MO-ronsM
6poit AsanoBe OT NOCOYEHNS B OFPpaHUYEHNETO, MOpbYKATa CE M3MbJIHSABA A0 pa3Mepa Ha OrpaHWYEHMETO U ce
npunara peabT 3@ Bb3CTaHOBSBaHe Ha CyMM.

B cnyyai, ye n3paeaHeTo (Npoaaxbata) Ha asnose Ha POHJA 6bae NpeycTaHOBEHO MO peaa U NpU YCIIOBUSITa,
onucaHn B HacToawms MpocnekT, NOpbYKMTE 3a NOKYMKa, KOUTO Ca NOAAAEHWN Cref NocieaHoTo 0bsiBsiBaHe Ha
€MUCMOHHATa CTOMHOCT MpeaM HayanHaTa faTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He Ce W3Mb/HsABaT.
MokynkaTa Ha AsnoBe Ce u3BbpLUBA Cfel Bb30OHOBABAHETO Ha M3gaBaHeTo (npoaaxbarta) Ha AsnoBe Ha
®OHJA, 4pe3 nogaesaHe Ha HOBa NOpbYKa MO ONUCaHUA No-rope pea.

Ha v3nbnHeHne noanexart camMO pefaoBHO NoAadeHWTe MOPbYKM 3a MOKyMNKa Ha AsnoBe. ToBa ca MOPbBYKYM,
noAageHn B CbOTBETCTBME C BCUYKM U3MCKBAHMS, ONUCAHM B HacTosiWmMs pasaen Ha MpocnekTa.

Mpy nunca, HesSICHOTa MM NPOTMBOPEYME MeXAy PEKBM3UTU Ha nopbykata u/uan HeobxoaMMu MpUIoXKEHUS
KbM Hesl UM HecnasBaHe Ha HeobxoAMMM YCI0BMS 3a 3aKynyBaHe Ha asinose Ha POHZA, nopbykaTa 3a NOoKynka
ce CMATa 3a HeBaNMAHa M He ce M3MbJHsBaA.

MuHnManHHUAT pasmMep Ha MHBECTULHNATa 3a nNpugobmnBaHe Ha gs/1o8e Ha ®OH/LA e 100 (cro) neBa.
B eMHcHOHHaTa CTOHHOCT ce BK/IFOYBAT Pa3XogMTe 3a EMUTHPAHE B Pa3MEP Ha 2 Ha CTO OT HETHATa
CTOMHOCT Ha aKTHMBHUTE Ha EQNH AT,

MHBEeCTUTOPBT nony4yaBa NOTBbPXAEHWE 3a CAenKaTta Mpu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
nMbpBus paboTeH AeH, cneaBall, M3Nb/HEHWETO Ha MOpbYkaTa, 3a KOETO Ce npwuiara peabT, NPUIOXMM 3a
NOTBbPXXAABAHE HA U3Mb/IHEHM NMOPBYKM 38 EMUTUPAHE Ha ASNOBe.

PekBun3nTMUTE Ha NopbYKaTa 3a eMUTUPaAHeE, Ca onpeaeneHu B Hapeaba.

CucreMaT4yeH MHBECTULIMOHEH J1aH

“Obb” A/[l cknouBa C WHBECTUTOPM, Gu3nveckn nvua v [doroBop 3a CUCTEMAaTUYHO WHBECTUPaHe
(CuctemaTmyeH MHBECTULMOHEH nnaH-CUM), no cunaTa Ha KOMTO NEPUOAMYHO CE U3MbIHABAT, Ha U3bpaHn oT
WMHBECTUTOpPA AaTW, NOPBbYKM 3a 3anncBaHe Ha Asnose, eMuTupann ot GOHIA.

Mpu ckniouBaHe Ha [orosop 3a CUIM, wuHBeCcTUTOPLT MOXe Aa u3bepe MeceyHa W/vnuM TpUMeceyHa
NepnoaMYHOCT Ha BHOCkMTe. CbLLO Taka, MOXeE Aa NOCOYM pa3nInyHKU AaTK 3a CbOTBETHATa BHOCKA. Hanpumep,
WHBECTUTOPBLT nocoyBa BHocka BbB ®OHOA C MeceuyHa nMepuoanYHOCT Ha Aata 25-Tm n ¢ TpuMeceyHa
NepuoaMYHOCT — Ha AaTa 5-Tu. MIMa Bb3MOXHOCT 3a U360p 1 Ha pas/iMyHU CMETKK, OT KOUTO Aa 6baaT cbbupanm
BHOCKMUTE.

Mpu cknouyBaHe Ha [1oroBop 3a CUMCTEMATUYHO WHBECTMpPaHe, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa ocurypu no
cMeTKaTa/ute cu um3bpaHaTta OT Hero CyMa/u 3a WHBECTMpaHe, Ha MocoYeHaTa B AOroBopa AdaTta/u u
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HanuyHocTTa/ute aa 6bae/aTt No cMeTkaTa My, A0 M3Mb/HEHME Ha nopbykaTa. CMeTKaTa/uTe Ha KIMEeHTa ce
610KMpa/T B AEHS Ha NoAaBaHe Ha MopbyKaTa M ce 3aab/mkKaBa/T Ha cneaBallmsl paboTeH aeH, cnea KaTto uMa
M34MCIEHA EMUCMOHHA CTOMHOCT. lMNopbykaTa/UTe 3a NOKyMnKa no AOroBOp 3a CUCTEMATUYHO MHBECTMPAHE ce
reHepupa/T aBTOMaTUYHO Ha MOCOYEHUSI OT MHBECTUTOPA AEH/HM 3a UHBECTMPaHe, C KOETO nopbykaTa/ute ce
cuynTa 3a nogageHa/v. B cnyyauTe, npyu KOUTO M3bpaH OT MHBECTUTOPA MEPMOA Ha MHBECTMpAHE CbBraga C
HepaboTeH AeH, nopbykaTa/ute ce reHepupa/T, CbOTBETHO CE CUMTA/T 3a NoAafAeHa/v Ha MbpBUS Cneasaly
paboTeH aeH.

B cnyyai, ye MHBECTUTOPBT HE € OCUrypUN AOCTaTbYHO CPEACTBa N0 CMETKA CU B AeHs1 M36paH 3a MHBECTUPAHE,
nopbykaTa Ce CuYMTa 3a HeBanMAaHa, KaTo Ce aHynMpa aBTOMAaTUYHO OT CUCTEMaTa M Ce MPEMUHABa KbM
cneasawmsl nepvoa Ha MHBectTupaHe (T.e. MHBECTUTOPBT MPOMyCcKka BHOCKATA CM U TS HE Ce NPEXBbPAS KbM
cneagalumsl Nnepoa Ha UHBECTUPaHe).

AKO B npoab/mkeHne Ha 3 (Tpu) NopeaHn nepuoaa MHBECTUTOPLT HE € OCUrypun no CMeTKaTa cu n3bpaHata
CyMa 3a MHBECTMpPaHe, AOroBOpPbLT Ce NpeKkpaTsiBa aBTOMaTUYHO.

MuHnMasIHuAT pasMep Ha MHBECTHLUHNSATA TIPH 3aKyryBaHe Ha Ags/ioBe Ha ®POHLOA, 3a nopvykute
HM3NbJIHABaHN Ha ba3ata Ha CK/TIOYEH [oroBop 3a CUCTEMaTUYHO MHBECTHPAHE € B pasMmep Ha 100
(cro) nesa.

2.10.2. Heo6x0AMMMN AOKYMEHTHU, KOUTO NpeAcTaBsA UHBECTUTOPDBT (3assBUTESIAT) NPU nofaBaHe Ha

nopbuka 3a gsnose Ha POHAA. Jlerntumauumsa. MNpeacraBuTeNncTso.
2.10.2.1. Jlermtumauusa

JlerntumaumsaTa Ha MHBECTUMTOPA Ce U3BbPLUBA NPU YCII0BUSATA 3@ perucTpaums n naeHTU@UKaums Ha KIMeHTu
CbrIaCHO BbTPELHO HOPMaTUBHUTE AOKYMEHTW, pernameHTupawn naeHTudukaumsaTa U sepudukaumnsaTa Ha
CaMONIMYHOCTTa Ha KMeHTa u obwmTe YyCNnoBuS 3a nnaTexHu ycnyrn Ha auctpubytopa — 066" Al. ObwmTe
ycnosusa Morat aa 6baaT HaMepeHu Ha MHTepHET CTpaHuuaTa Ha ,,Obb" ALl - www.ubb.bg, B cekumsTta ,, Tapudum
n 06w ycnosus™.

lNonaBaHe Ha NOpbYKa NpU HacneasaBaHE MO 3aKOH

Mopbuka 3a 06paTHO U3KyMyBaHe Ha (PUHAHCOBW MHCTPYMEHTM NOAAAEHA OT HACTeAHMLM NO 3aKOH HE MOXeE Aa
6bae npueTa, Npean NpPexBbPASHETO Ha (UMHAHCOBUTE MHCTPYMEHTU MO MOACMETKA Ha CbOTBETHUTE NuUa —
HaCMeAHUUM NPY PErnCTpaLMoHeH areHT. Cnea NpexBbpsisiHe Ha MHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA Ha
NMUe — HacNedHWK, CbLUMST NpuaobuBa BCUMUKM MpaBa/3aAb/DKEHMS HA CBOSI HAcneaodaTen ChnpsiMo Tesw
WHCTPYMEHTM.

MopasaHe Ha NOpbYKa NPV HacneAsBaHe Mo 3aBeliaHue

Mopbyka 3a 06paTHO M3KyrnyBaHe Ha (PUHAHCOBM MHCTPYMEHTU MoAaieHa OT HacNeAHWUM Mo 3aBellaHue He
MOXe Aa 6bae npueTa, Npeau NPeEXBbLPSHETO Ha (PMHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha CbOTBETHUTE
nMua — HacneaHuuM Npy perucTpaumMoHeH areHT. Cnen npexBbpisiHe Ha (MHAHCOBUTE WMHCTPYMEHTM MO
MOACMETKA Ha NIMLE — HACNEeAHWK, CbLUMAT NpuaobuBa BCUYKW MpaBa/3adb/HKEHUsI Ha CBOSI HacnepodaTen
CMpsSIMO TE3U UHCTPYMEHTMW.

3abenexwkn:
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1. Koraro HopMaTuBEH aKT NMPEABMKAA AOMbIIHUTEIHN USUCKBAaHUS 3a JIEIUTUMALNA U NPEACTAaBUTE/ICTBO, TE
C€ U3IMB/IHABAT OT Yrpas/isSBalloTO APYXKECTBO (MI04N3ITBIIHNTESIS) PU AEUHOCTTA 10 n34aBaHe (rpogaxoa)
06parHo usKyriyBaHe Ha assiose Ha ®OHLA HE3aBUCUMO YE HE Ca U3PUYHO [TOCOHEHU B TE3M MPOLIEAYPA.

2. [pyn cgenikure m naalanmnsaTa 3a rokyrka Ha Asa/108e mexay POHLAA n qyxgaecTpaHH JinLa-mHBECTUTOPU ce
CriasBaT 0coberuTe ripasmsia Ha BasyTHus 3aK0H, 38KOHa 3a AaHbUNTE BbPXY AOXOANTE HA uandeckuTe mLa,
3aKkoHa 3a KopriopatrBHO 1040X04HO 06/1araHe M 38KOHa 3@ HaCbpYaBaHe Ha MHBECTULIMUTE, U AP. OTHACILUN
ce 4o Tesn imya.

Pen 3a noagaBaHe u pasrnexaaHe Ha Xanbu, uCKaHusa U Bb3paXKeHUs Ha NpUTeXxaTenu Ha AsnoBe
Ha KOJIEKTUBHUTE NHBECTULINOHHU CXEMMU

1. 3a genMHoCTTa C NO aAMMHUCTPUPAHE Ha ASNOBETE, BKJIKOUYMTENHO NPaBHU YCIYrU U CYETOBOAHM YCITyrM BbB
Bpb3ka C YynpaB/fieHNe Ha aKTUBUTE, UCKaHWA 3a MHMOPMauUMs Ha MHBECTUTOPUTE, OLEHKa Ha aKTUBUTE U
N3yncnsBaHe LeHaTa Ha AsN0BeTe, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBUTE M3UCKBAHWSA, BOAEHE HA KHUraTa Ha
npuTexaTenn Ha As/10Be, pasnpeaeneHne Ha AMBUAEHTU W ApYry MnawaHns, nsgasade, npogaxkéa n obpatHo
N3KyryBaHe Ha AS/0BE, U3Mb/IHEHNE Ha AOrOBOPW, BOAEHE HAa OTYETHOCT, U Ap. KNoHbLT Ha YnpaBnsBsalwoTo
APY>XeCTBO BOAM CneuuaneH AHEBHUK Ha NOCTbNUAUTE Xanbwu Ha npuTexaTenu Ha AS/I0BE Ha KONEKTUBHM
NHBECTULUMOHHU cXxeMUn. KNOHBT Ha YNpaBnsBalloTo ApY>XeCTBO pasriexaa U CbxpaHsiBa NocTbnuaunTe xanbu.
2. WNHBecTuTOpUTE MMaT NpaBo Aa nogasaT nNUcMeHu xanbu, 6e3 aa 3annawat Takca. Hdopmaums 0THOCHO
pefa 3a nofaBaHe W pasrnexaaHe Ha xanbu, uMm ce npepoctass 6e3nnaTHO, NpyY NOUCKBaHe.
3. VHBecTuTOpUTE MOraT Aa nogasaT NUCMeHU xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 vaca :

e B odwuca Ha ,Keit Bu Cn Acetr MeHnmxMbHT HB - knoH" KYT, Bonrapusi: byn. Butowa N2 896, 6n.

MuneHnyM ueHTBp, eT. 6, rp. Codms, 1463, bbarapus, enekTpoHHa nowa: ubbam@ubb.bg.
e B knoHosete Ha “ObeanHeHa bbvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTWN.

e Pepa 3a nogasaHe Ha xanbu e gocTbneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a na moxe aa bbae pasrnegaHa xanbaTta Ha UHBECTUTOP, NOCNEAHUAT CleABa Aa NOCOYM BEPHU [AaHHM 3a
cBOsATa naeHTndukauns — umeHa, EMH n ap, kakto n agpec 3a obpatHa Bpb3ka —agpec 3a KOpecrnoHAeHUMS,
TenedoH, aapec Ha enekTpoHHa noLa 1 ap.
5. Xan6ata ce pa3rnexaa OT K/I0Ha Ha YNpasBnsiBaloTo APYXECTBO, MpU KOETO Ce aHanv3upa nocrbnuniaTta
xanba, nposepsiBaT Ce AaHHUTE, CbbupaT ce AoKa3aTesncrTBa U ce npearnpueMaTt CbOTBETHUTE MepKU Mo
pellaBaHe Ha Bb3HMKHANMsa npobnem.
6 Ha >xanbonogaTens ce usnpawa MOTUBUPAH NMUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHWM AHWM OT AaTaTta Ha
NOCTbMNBAHETO Ha anbara.
7. OcBeH npea K/oHa Ha YNpaBnsBsaloTo APYXECTBO , BCEKM MHBECTUTOP MMA Bb3MOXHOCT [ia nojasa xanbu
npea Komucusita 3a hmMHaHCOB HaA30p W ApYrv AbpXXaBHU opraHu. Bcekun MHBECTMTOP MMa NpaBo Ha U3rnos3ea
npasHoO gonyctumuTe B Penybnuka Bbnarapus cpeactsa 3a Meavaums, M3BbHCHAEOHM CNopasyMeHus n apyru
¢opmMm 3a N3BbHCHAEOHO pelaBaHe Ha CNopoBe.

2.10.3. YcnoBus u pen 3a obpaTHO M3KynyBaHe Ha AsNioBe M 06CTOSITENICTBA, MPU KOUTO
o6paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CnpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyNnyBaHe

Bcekn nHBecTuTOop BbB ®OHIA MOXE Aa 3asiBM YaCT UM BCUYKM NPUTEXABaHW OT HEro AsyoBe 3a 06paTHO
M3KynyBaHe Npu YCIoBUS U pel, ONMCaHM B HAcTosIWmMs pa3aen Ha MpocnekTa.
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Ta3n nopbyka ce M3Mb/HSABA, CaMO aKo ASA/IOBETE Ce BOAAT MO K/IMEHTCKA NoACMEeTKa Ha MHBECTUTOPA KbM
cmeTka Ha ,0Obb” Al B “LeHTpaneH genosutap” A[. B cnyyai, ye AsSNOBETE Ce CbXpaHsBaT MO K/IMEHTCKA
NOACMETKA Ha WMHBECTMTOpA KbM CMeTKa Ha MHBECTULMOHEH MOCpeaHuK, 0bpaTHO M3KyMnyBaHe Ce M3BbpLUBA
CaMo crieq NpexBbPSHETO Ha Te3n AA/I0BE MO KMEHTCKA NoAcMeTKa Ha MHBECTUTOpa KbM cMeTka Ha ,OBb”
A[l B “UeHTpaneH genosutap” A.

Ob6paTtHOTO M3KyrnyBaHe Ha asnoBe Ha ®OHA ce ocbliecTBsiBa 4pe3 MofdaBaHe Ha MUCMEHa MNopbyka OT
3aasuTens (nputexaren Ha asnose Ha POH/A, ynb/IHOMOLLEHO OT HEro nue Uy 3akOHHUS My NpeacTaBuTen)
po ,,Obb” ALl. MopbykaTta ce nogaBa Ha MecTaTa 3a npoaa)kb6a n obpaTHO u3KynyBaHe Ha asnose Ha POHA.
MNMucmeHaTa nopbyka e no obpasel C MMHMMANHO CbAbpXXaHue, onpeaeneHo ¢ Hapepba. HeobxoaumuTe
[AOKYMEHTWN, KOUTO Ce NpeAoCTaBsAT KaTo MPUIOXKEHUS KbM MOpbYKaTta, ca NOCOYEHU MO-A0JY B HACTOSILMSA
pasgen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha aanose Ha ®OH[A ce ocbluecTBsiBa 1 Ype3 BupTyanHus knoH Ha “Obb” A/L.
MopbukaTta 3a 06paTHO M3KynyBaHe Ce M3Mb/HSBa Mo LeHaTa 3a 06paTHO M3KynyBaHe, KOSTO € onpeaeneHa 3a
Haln-6n113Kkus [eH, cneasall, AeHS Ha NOAABAHETO M.

Mpu nopbyka 3a 06paTHO U3KYMNyBaHe, MHBECTUTOPBLT MOXE Aa 3asiBK 6poi UM CyMa Ha 06paTHOTO M3KYMyBaHe.
Cnepn onpepensiHeTO Ha LeHaTa 3a 0bpaTHO M3KyrnyBaHe Ha eanH asn Ha ®OHA, KoraTo MHBECTUTOPLT €
3asBun 6poit asnoBe 3a 06paTHO M3KynyBaHe, BpOSIT ASNOBE 3asiBEH B MopbykaTa Ce yMHOXaBa Mo Tasu
CTOMHOCT M cyMaTa Ce NpeBeXxAaa No CMeTKa Ha MHBECTUTOpPA, MOCOYEHa B MOpbYKaTa.

KoraTo MHBECTUTOPBT € MNOCOYMN CyMa, TO TS Ce pa3gens Ha ueHaTa 3a 06paTHO M3KyrnyBaHe, OrnoBecTeHa U
BanMAHa 3a Han-6nM3KMa AeH, OO0 AEHS Ha MojaBaHe Ha MnopbykaTa M MO TO3M HayuMH Cce onpeaens
OPUEHTMPOBBYHUAT 6poVi AsnoBe, KOMTO creaBa Aa 6baaT M3KyMeHW, 3a Aa Ce yAOB/IETBOPM CyMaTa Ha
nopbykata. Tesun ganose ce 6nokupart.

Cnep onpegensiHe Ha UeHaTa 3a 06paTHO M3KynyBaHe Ha eanH aan Ha ®OHZA, nocoyeHaTa B nopbykaTta cyma
Ce pasfenst Ha Tasu CTOMHOCT M ce onpeaens bposiT AsnoBe, KOUTO cneaBa Aa 6baaT M3KYNeHW, 3a TOYHOTO
yABONETBOPSIBAaHE HAa NOCOYEHaTa OT K/IMEHTa cyma.

MopbuykaTta 3a 06paTHO U3KynyBaHe Ha asnoBe Ha ®OHA ce m3nbnHsABa B Cpok A0 10 AHM OT AaTtaTa Ha
noaaBaHeTo 1.

HHBecTuTOop®sT MOXKE Aa nogage nopvyYyka 3a otkas go 17:00 4. coiynss paboTeH [4€EH, C/1eq KOETO
noppYykara 3a O06paTtHO M3KyrlyBaHe CTaBa HEOTMEHSEMa, CbI/IaCHO [eHCTBaljoTo
3aKOHOA[AaTE/ICTBO. 3a NOopbYKHM, nogageHmn cieg 17:00 4., nopvyYky 3a OTKa3 ce npuemar go 17:00
Y. Ha cnegBalyms paboTeH geH. Cieq ToBa, MOPbYKHTE Ce CYNUTAT 38 HEOTMEHSIEMH.

B cnyuaii, ye 06paTHOTO M3KynyBaHe Ha asinose Ha POHA 6bae BpeMeHHO CpPSIHO MO peaa v Npu yCroBUATa,
ONMCaHM B 3aKOHOAATENCTBOTO W Hactoswwms [pocnekT, nopbykuTe 3a 0bpaTHO M3KynyBaHe, KOMTO Ca
noAaseHn cnep nocneaHoTo obsiesiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe npeau HavanHaTa AaTa Ha Cpoka
Ha BPEMEHHOTO CcrnupaHe, He ce wu3nbnHgBaT. O6paTHOTO W3KynyBaHe Ha As/0BE Ce W3BbplBa cnej
Bb306HOBABAHETO Ha 0b6paTHOTO M3KynyBaHe Ha Aanose Ha ®OHJA, ype3 nogasBaHe Ha HOBa MOpbYKa Mo
OnucaHus rno-rope pea.

Ha n3nbnHeHve nognexar caMo peJOBHO NoAafeHUTE NOpbYkM 3a 06paTHO U3KynyBaHe Ha asnose Ha ®OHA.
ToBa ca NOpbYKK, MOAAAEHN B CbOTBETCTBME C BCUYKM M3UCKBAHMS, OMUCAHW B HACTOAWMS pasfen Ha
MpocnekTa.

Mpu nunca, HesiCHOTa UK NPOTUMBOPEYNE MeXAy PEKBU3UTM Ha NOpbYKaTa 3a 06paTHO MU3KyrnyBaHe Ha AS10Be
Ha ®OHJA n/unn HeobxoanMmM NPUNOXEHUsI KbM Hesl, MOpbYKaTa Ce CMSTa 3@ HEBanNuAHA U He Ce M3Mb/HSIBa.
MNMopbykaTa ce cMATa 3a U3Mb/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH aeno3utap” AL.
MHBeCTUTOPBLT noslydaBa NOTBbPXKAEHME 3a cAenkaTa npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
nbpBus paboTeH AeH, crneaBall M3MbJHEHMETO Ha MopbykaTa, 3a KOETO ce npwnara peabT, NPUIOXUM 3a
NOTBbpXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3@ 06paTHO U3KynyBaHe Ha ASNOBe.

PekBM3nMTUTE Ha NopbyKaTa 3a 06paTHO M3KyrnyBaHe, ca onpeaeneHn B Hapeaba.
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B cnyyain, ye Ha 3asBUTENS € u3aaaeHa [leno3ntapHa pa3nucka 3a NpuTeXxaBaHUTe OT Hero AsinoBe Ha ®OHJA,
TOW 9 NpeaocTasst (B OpUrMHan) KaTto NpUIoXKeEHNE KbM ropeonmcaHnTe AOKYMEHTH.

Heob6xoanMu AIOKYMEHTHU, KOUTO NPEeAcCTaBA UHBECTUTOPBLT NPU NoAaBaHe Ha NOopbyka 3a o6paTHo
u3KynysaHe Ha asnose Ha POHAA (Bmx Mpoueaypa 3a nerutumaumns n npeacraBuTencrso Ha OBB).

Mpv noaaBaHe Ha NopbyKa 3a 0TKA3 ce NPeACTaBAT eANHCTBEHO AOKYMEHTU MO NpoleaypaTta 3a nerMtuMaums
N NpeacTaBUTENCTBO, KOUTO YOCTOBEPSIBAT, Ye NULIETO MMa NPaBo [1a HanpaBw nopbykaTa.

Mopbyka 3a 0TKa3 Ce NoJAaBa OT KJIMEHTA U B C/TyYail, Ye CbLUMST U3M0JIBa BUPTYasniHusS KoH Ha “OBb” AZl, kaTo
3a4b/HKUTENTHO Ce NOCOYBa OCHOBAHWMETO 3a OTKa3a.

AKko nopbykaTa ce NnpaBu OT MMETO Ha YYXAECTPAHHO JIMLIE U B HESI € MOCOYEHO, Ye TO e Non3Ba creuvaneH
JaHbYEH PEXMM Ha MbJHO WM YacTMYHO ocBOBOXAaBaHe OT AaHbK Mo crioroaba 3a M3bsirBaHe Ha ABOMHOTO
AaHbYHO obnaraHe BCUYKM [OKYMEHTM, U3NCKBAHW OT GbArapCcKOTO 3aKOHOAATENCTBO 3@ A0Ka3BaHe Ha Te3n
OCHOBaHWS, BKIOUMUTENTHO AeKnapauus 3a pa3Mepa Ha NosioXKuUTesIHaTa pas/inka Mexay OTYeTHaTa CTOMHOCT Ha
ASINOBETE, NPeAMET Ha 06paTHOTO U3KYMNyBaHe, U LieHaTa Ha 06paTHOTO U3KYyMNyBaHe.

AKO Yy>XAECTPaHHO NnLE He NpeacTaBu HEOBXOAUMUTE AOKYMEHTM 3a A0Ka3BaHe Ha OCHOBaHMS 3a npuiaraHe
Ha CbOTBETHA crorozi6a 3a usbareaHe Ha ABOMHO AaHbYHO ObnaraHe Wnu Aeknapauus no npeaxoaHus absad,
nopbykaTa 3a 06paTHO U3KyMNyBaHEe € Ba/iM[Ha, HO Ce M3Mb/IHABA NpW CNa3BaHE Ha O6LMA [aHBUYEH PEXUM,
npeaBUAEH 3a YyXXAECTPaHHM Nnua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asnose oT POHAA oT KJIMEHTCKa NoACMeTKa, BoAeHa npu

MHBECTULIMOHEH NOoCPeaAHMK MO KJIMEHTCKa NoACMeTKa, BoaeHa npu ,,0Bb” Al n o6paTtHo.

3aauTenart (nputexarten Ha asnose Ha ®OHA), HeroB NpeacTaBUTEN UK MBHOMOLLHMK NOAaBa B K/IOH Ha
Obb A/l, onpepeneH kato “MsCTO 3a npopaxba” nopwvuka Ao ,OBB” ALl 3a noemaHe/npexBbpnsiHe OT/npu
WHBECTUUMOHEH MNOCpeaHuMK. 3a Uuenta ce npeactaBaT  [AOKYMEHTM, 3acarawM JferMtuMmauusTa u
npeacTaBuTeNCTBOTO.

Ha n3nbnHeHne noanexar caMo pefoBHO NMoAafeHUTE MOPbYKN. 3a TakmBa ce cyMTaT Te3n, KOMTO ca nodaaeHu
B CbOTBETCTBUNE C NOPEONMNCAHNTE U3NCKBAHUA.

Mpy nunca, HESCHOTa WK NPOTMBOPEUYNE MeXay AaHHUTE B PEKBU3UTUTE Ha NopbukaTa u/unm HeobxoamMu
MPUMOXKEHUS KbM HESl, KaKTO M B Cllydall, Ye OT NpeaoCcTaBeHNUTE AOKYMEHTU € BUAHO, Ye € HannLe NopoK npu
B3€MaHETO Ha KOPMOPATUBHO peLleHMe, B NPeACTaBUTENHaTa BAacT WM B ApYyro Heo6XoAuMO YC/IoBME 33
pa3nopexaaHe C AA/IOBETE, MOPbYKaTa Ce CUMTA 3@ HEBANIMAHA M HE NMOANEXW Ha U3Mb/IHEHNE.

MpU HanMuMe Ha TEXHUYECKM MM ApYrM OBEKTMBHM MPUYMHM MNOpbYkaTa LWe Ce M3MbJHW MNpU MbpBa
Bb3MOXXHOCT.

lMopvyYykn 3a noeMaHe/nNpexBvpP/IsIHE OT/Ha NHBECTUUNOHEH MOCPEAHNK CE MPUEMAT B K/IOHOBETE
Ha Obb A/], onpegeneHn karo "Mecra 3a npogaxb6a” B paMkuTe Ha paboTHOTO MM Bpeme. lopbYKmn
3a noemaHe/npexsBvp/ITHe OT/Ha HHBECTUUNOHEH NMOCPEAHNK HE MOorart Aa 6vgar nogageHn 4ypes
Bupryannns k1oH Ha "Obb” A/.

MopbykaTa Ce CMATa 3a M3MbJHEHA, Cfleq KaTo Ce M3BbPLIM NPEXBLbPISIHETO Ha AsnoseTe B “LleHTpaneH
Aenosutap” ALl oT noagcMeTKaTa Ha 3asaBUTeNS NpU MHBECTULMOHHUS NOCPEAHUK NO NoACMeTKaTa Ha 3asBuTens
npy YNpaensBaLLoTo APY>XECTBO Un 06paTHO.
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2.10.4. YcnoBus u pen 3a eaHOBpeMeHHa npoaax6a Ha asnose ot POHAA n nokynka Ha AsisioBe
OT ApYr NeBOB A0roBopeH (poHA, CbLLO0 OpraHu3npaH U ynpassisiBaH OT YNpaB/ifaBaLOTO APYKeCTBO

n obpaTHo.

Mopbykn 3a egHoBpeMeHHa nogaxba Ha asnoBe ot ®OHJA u nokynka Ha asnose oT apyra KUC, coblo
yrnpasensBaHa OT YNpaBnsBaLwoTO APY>XeCcTBO, M 0bpaTHO MoraT da ce nogasaTt camo 3a KUC B egHa 1 cblua
Banyra.

3assutenat (npuTtexaten Ha asnose Ha A® “Obb oban ®apm WHBecT”), HeroB npeactaBuTen Mn

Mb/IHOMOLLHMK NoAaBa B k1oH Ha Obb A/l nopbyka 3a eaqHoBpeMeHHa npoaaxkba Ha asnose ot A “Obb noban
®apM UHBeCT” 1 Nokynka Ha Asnose OT ApYr NeBOB A0roBopeH (OHA, CbLO OpraHusvMpaH U ynpasnsiBaH oT
YnpaBnasawoTo APYXKECTBO.

MNMopbyka 3a egHOBpeMeHHa npoaa)kba Ha asnose oT POHIA nokynka Ha AsnoBe OT eBpoB (POHA, YrpaB/isiBaH
OT YNpaBnsBaLwoTo APYXECTBO He Moxe Aa 6bae nogaaeHa.
3assutensaTt (nputexarten Ha asnose Ha ®OHZA) Moxe Aa nodaze Nopbyka 3a egHoBpeMeHHa npogaxba Ha
asanose ot ®OHZA 1 NoOKynka Ha AsnoBe OT ApYr NeBOB AOroBOpeH (POHA, CbLO OpraHvM3upaH 1 ynpasnsiBaH
OT YNpaBnsBaLLoTO APY>XeCTBO 1 06paTHO U upe3 BupTtyanHus kinoH Ha “"Obb” ALL.

B nopbukaTta nHBeCcTUTOpBLT nocoysa 6pos asnose ot Ad “Obb Moban ®apm NHBecT”, kouTo Xenae aa 6vaat
0bpaTHO M3KYMNeHW MM CymaTa, KOSATO Xernae da 6bae nonyyeHa ot npogaxbaTta Ha asnoseTe. bposaT asnose
Ce yMHOXaBaT Mo LieHa Ha 0bpaTHO M3KynyBaHe W 3a Taka MoJslyyeHaTa CyMa Ce 3aKynyBaT CbOTBETHUSI HGpoi
Asnose OT Apyrus gorosopeH ¢doHA. KoraTo B MopbuykaTa € MnocoyveHa Cyma, TS Ce pasgens Ha LeHaTa
OMOBECTEHA 3a HaW-6NMM3KMSE AEH M Ce MoJlyYaBa OPUMEHTUMPOBBbYEH BpoN AsnoBe, KOUTO cneaBa Aa 6baaT
n3KyneHn obpaTHo. To3n 6por asanose ce 6nokupat. Cnea kaTto 6bAe M3UMCNIEHA LeHaTa Ha 0b6paTHO
nskynyBaHe Ha ®OH/A, cymaTa ce pasfens Ha Ta3u CTOMHOCT U Ce Nony4yaBa KpavHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneaBa Aa 3akynu AsnoBe OT Apyrus AoroBopeH hoHA B NeBa, CbLUO OpraHu3vMpaH U ynpaensiBaH oOT
YnpasnsBawoTo ApyxecTBo .CblMAT pea ce npuaara v npu eagHoBpeMeHHa npoaaxba Ha Asnose OT Apyr
NeBOB AOroBopeH (oHZA, CbLUO OpraHM3vpaH M ynpaensiBaH OT YNpaBnsBawOTO APYXECTBO, W MOKYMKa Ha
asnose ot ® “OBb 'noban ®apm NHeect”.

Mpu nunca, HesICHOTa MM NPOTUBOPEYNEe Mexay AaHHUTE B PEKBU3UTMTE Ha NopbykaTta u/wnm Heobxoammm
MPUNOXEHNA KbM Hesl, KaKTO U B C/lydall, Ye OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Y€ € Hanuue Nopok npwu
B3E€MaHETO Ha KOPMOpPaTUBHO pelleHVe, B NpeacTaBuTenHaTta BnacT wav B Apyro HeobxoauMmo ycnoBue 3a
pa3nopexaaHe C ASN0BETe, NopbyKaTa Cce CYMTa 3a HeBANMAHA U He NOASIEXM Ha M3Mb/IHEHME.

MNpy Hannume Ha TEXHUYECKN WM ApYyrn OBEKTMBHW MNpUYMHM MNOpbYKaTa LWe ce WM3MbAHW Npu MbpBa
Bb3MOXHOCT.
lMopvykara 3a egHoBpeMeHHaTa npoga)kba Ha ganose or A® "Obb loban ®apm HNHBeCT” M
NMOKyrnKa Ha f[s/10Be OT Apyr JIEBOB [OroBOpeH (OHA, CbLOo OpraHu3nupaH U yrpas/iiBaH OT
YnpaB/iBaljoTo ApPy)KeCTBO, H O06paTHO, ce npueMaTr K/1I0HoBeTe Ha Obb A/], onpege/sieHn KaTo
“"mecra 3a npogaxba” (4o 17:00 4., CbOTBETHO 4O PpabOTHOTO BPEME C K/IMEHTH Ha Obb A/].
3a nopvyku, nogageHn go 17:00 4., NOpbYKH 3a OTKA3 CE MPHEMAT 4O TO3M Yac Ha CbLynsi paboTeH
AeH. Crieq ToBa, NopvYKUTE 3a E4HOBPEMEHHA ripogarkba Ha asnose ot [® "Obb oban dapm
HHBecT” n nokynka Ha 45/10B€ OT APYr JIEBOB JOroBOPEH POHA, CbLYO OpraHM3NpaH 1 ynpassisiBaH
OT YnpaB/iaBaLjoTO APYIKECTBO M O6PaTHO, Ce CYNTAT 3a HEOTMEHSIEMM.
lMopvykxure nogagenn cineg 17:00 4. Ha geH T ,4€HS Ha nogaBaHe Ha NnopvYKara’, ce H3nv/IHIBaT
no yeHnuTe, BasingHM 3a geH T+1, onpegesieHn Ha nociegBawyns paboreH geH / geH T+2 /. 3a
nopsykyu, nogageHn cneg 17:00 4., nopvyYku 3a OTKa3 ce npuemar go 17:00 4. Ha criegBalyms
paboren geH / aeH T+1 /. Cneq toBa, MOPvYKHTE 3a EAHOBPEMEHHA rNpogakba Ha AsA/10BE OT
DPOHLA n nokynka Ha AS/10BE OT APYI JIEBOB [4OroBOPEH (POHA, CHLYO OpraHU3npaH 1 yrpas/isiBaH
OT YripaB/iaBaLoTo APYIKECTBO M O6PATHO, CE CYUTAT 38 HEOTMEHSIEMMH.
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Mopbyka 3a eaHoBpeMeHHa npoaaxba Ha asnose ot Ad “Obb 'noban ®apm NHBeCT” 1 Nokynka Ha aAsnose oT
Apyr NeBoB A0roBopeH (OOHA, CbLUO OpraHu3npaH v ynpasnsBaH OT YNpaBnsBalloTO APYXECTBO, HE MOXe Aa
6bae nogaaeHa, korato 0bpaTHOTO M3KynyBaHe Ha asnoseTe Ha Ad “Obb Nnoban ®apm UHBecT” unn Ha apyrus
(oHA e BpeMeHHO CnpsiHO, TbM KaTO CMMpaHeTO Ha OBpaTHOTO M3KyMnyBaHe 3aAb/HKUTENIHO € CBbP3aHO U C
npeycTaHOBsIBAHE Ha M34aBaHETO Ha AsnoBe. TakuBa MOPbYKM Lie Ce npueMaTt, cnea Kato obpaTHOTo
N3KynyBaHe Ha AsnoBeTe U Ha AeaTa doHaa 6bae Bb306HOBEHO.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyMNyBaHe

YnpaBnsiBawoTo ApYXXeCTBO, N0 pelweHne Ha M3MbHUTENHNS KOMUTET, CbCTaBeH OT 4sieHoBe Ha CbBeTa Ha
LAMPEKTOpUTE, MOXKEe BPEMEHHO Aa cripe 06paTHOTO M3KynyBaHe Ha asnoseTe Ha POH/A, caMo B U3KIOUMTENHM
Cny4aun, ako obcTtosiTencreaTa ro Hanarat U CNMPAHETO € ONPABAAHO C Orflef HA UHTEPECUTE Ha npuTexaTtenuTe
Ha AS/10Be, BKIIOYMTENHO B ClieHUTe Crlyyau:

e KOraTo Ha perynupaH nasap, Ha KOWTO CbLLECTBEHa YacT OT akTuBuTe Ha ®OHA ca gonycHaTv unm ce
TbpryBaT, CK/OYBAHETO Ha CAENKM € NPeKpaTeHo, CPSHO UK € NOAJIOXKEHO Ha OrpaHNYeHueE;

e KOrato He MoraT Aa 6bAaT OuUeHeHW MNPaBWIHO aKTUBWUTE MW 3agb/keHusaTa Ha OOHOA wnu
YNpaBnsBalloTo APY)KECTBO He MOXe Aa Ce pasnopexaa c Tax, 6e3 aga ysBpeauM WHTepecuTe Ha
npuTeXaTenuTe Ha Ass10Be;

e KOraTo Ce B3eMe pelleHMe 3a MnpekpaTsBaHe unu npeobpasyBaHe 4pe3 CMBaHE WM BAMBAHE Ha
®OHIA;

e B C/Nyyal Ha pa3BansiHe Ha AoroBopa C baHkaTa — Aeno3uTap nopaay BMHOBHO HEW3Mb/HEHME Ha
3aAb/HKEHUSITA M, OTHEMAHE Ha /MLEH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha Apyrv OrpaHUYeHUs Ha
[AENHOCTTa W, KOMTO NPaBSiT HEBb3MOXHO M3MbJHEHMETO Ha 3aAb/DKEHMsSTa W MO AOroBopa 3a
Aeno3uTapHn yCyrn U MoraT Aa yBpeasT UHTepecuTe Ha nputexatenute Ha asnose Ha ®OHZA.

B ropensbpoeHuTe criydam KNOHBbT Ha YNpaBnsiBalloTo APYXKECTBO yBeaoMsaBa Komucmsata 3a ¢hMHaHCOB Haa3op.
BaHkaTa-geno3utap 1 ,,OB6" A/l, B KQ4eCTBOTO 1 Ha ANCTPUOYTOP, 3a PELLEHNETO CU A0 Kpas Ha paboTHUS AeH,
KakTO M 3a Bb30b6HOBSIBAHE Ha 06paTHOTO M3KyryBaHe [0 Kpas Ha paboTHUS [eH, npeaxoxaaly
Bb306HOBABaHETO. [py B3eMaHe Ha pelleHre OT YNpaBnsiBawoTO APYXKEeCTBO 3a CrnupaHe Ha obpaTHOTO
n3KynyBaHe Ha asanosete Ha ®OHJA, TO e ATLXHO Aa NpeycTaHOBKM He3abaBHO U M34aBaHETO Ha ASI0BE , a
»,OBB" Al npogaxbaTa UM, 3a CpoKka Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO W3KynyBaHe, aKo TakbB €
npeasuaeH.

MNpuemaHeTo Ha NOpPbYKM 3a eaHOBPeMeHHa npoaaxba Ha asnose Ha ®OHZA u nokynka Ha AA/10BE Ha Apyra
KONEeKTUBHA MHBECTMLUMOHHA CXema, CbllO YynpaBisBaHa OT YNpaBnsBallOTO APYXecTBo, M obpaTHo, ce
npeycraHoBsiBa, ako 06pPaTHOTO W3KyMNyBaHe Ha [As/IOBETE Ha KOSTO M Aa € OT [ABETe KOEKTUBHU
MHBECTULIMOHHM CXeMM 6bJle BPEMEHHO CMPSIHO 0 MOMEHTA Ha Bb30OHOBSIBAHETO MY. B cnyyal, ye ce Hanara
yAb/KaBaHe Ha CpOKa 3a BPEMEHHO criMpaHe Ha 0b6paTHOTO M3KyrnyBaHe Ha aanoseTte Ha ®OHA, KNOHBT Ha
YnpaBnsiBawloTo ApYXXEeCTBO € ANbXEH Aa yBeAoMM 3a ToBa Komucusita n baHkaTta-genosuTap, He No-KbCHO OT
7 OHW Npean U3TUYAHETO Ha MbPBOHAYaNHO onpeaesnieHnst OT HEro CPOK. AKO CPOKBLT Ha CMIMPAHETO € MO-KpaTbK
OT CefeM [HM, BKIIIOUYUTENHO B CllyYauTe, KoraTto obpaTHOTO M3KyrnyBaHe e 61Mno CnpsiHO Nopaay TEXHUYECKN
NPUYNHK, YNPaBNSBaLWOTO APYXECTBO M3BbpLUBA YBeAOM/IEHMSITA NO NpeaxXxoAHOTO M3pedyeHue A0 Kpas Ha
paboTHMS AeH, npeaxoXaal, AataTa, Ha KosTo e Tpsbsano ga 6bae NMoAHOBEHO O6PaTHOTO M3KyMyBaHe.
O6paTHOTO M3KyrnyBaHe ce Bb306HOBSBA MO pelleHne Ha M3NbAHUTENHMS KOMUTET, CbCTaBeH OT YSIeHOBE Ha
CbBeTa Ha AMpeKTopuTe C M3TUYAHETO Ha CpoKa, ornpefenieH B peleHWeTo 3a cnvpaHe Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO B PELLEHNETO 3a yAb/HKaBaHE CPOKa Ha CNupaHe Ha 06paTHOTO M3KynyBaHe.llopbyknTe,
nofaseHn cnep nocnefHoTo obsiesBaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe Npeau HadyanHaTa AaTa Ha cpoka
Ha BPEMEHHOTO CrMpaHe, He Ce W3Mb/HSABaT. YNpPaBnsBawWOTO APYXEeCTBO, 4vpe3 auctpubytopa OBB Al
Bb3CTaHOBsIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN MOPBYKM 3a MOKYMNKa Ha Asnose, No 6aHkoBaTa MM CMeTKa
[0 Kpasi Ha paboTHUSA AeH, creaBall AeHsi Ha NoAaBaHe Ha nopbykuTe. KNOoHbT Ha YNpasnsBsawoTo ApYXXeCcTBO
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yBeaoMsiBa npuTexaTenute Ha As10Be 3a CAMpaHeTo Ha o06paTHOTO M3KynyBaHe, CbOTBETHO, 3a
Bb30OHOBABAHETO My He3abaBHO Cref B3eMaHETO Ha pelleHVe 3a ToBa, Ype3 nybnvkaums Ha MHTEpPHET
CTpaHuuaTa Ha knoHa www.ubbam.bg. YnpaBnsiBawoTo Apy>KeCTBO yBeAOMsBa W 3aMeCTHUK-NpeaceaaTens,
pbKoBOAEL ynpaBneHune ,Haa3op Ha MHBECTMUMOHHaTa AenHoCT” npy Komucusita 3a rHaHCOB Haa3op.

2.11. OnwucaHue Ha NpaBuaTa 3a onpeaesisiHe U U3nonssaHe (pasnpeaensiHe) Ha goxoaa

OOHADBT He pasnpeaens nocrurHaTaTta neyanba kaTo AMBUAEHT (A0X0A4) MexXay npuTexaTenute Ha AsfoBe.
YnpaBnsiBalloTo APY>KECTBO penHBecTupa nevanbata Ha POHA, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®OHA, eMUCHOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KyrnyBaHe, B MHTEPEC Ha
nputexarenute Ha aanose otr ®OHA. PenHBeCTUpaHETO Ha A0X0A4a Ce U3BbpLUBa B CbOTBETCTBME C
NMHBECTULUMOHHUTE LeNnn, cTpaTermm, nonutTmuka u orpaHndenns Ha ®OHZA, npy oTYMTaHE Ha KOHKPETHUTE
nasapHu ycnoBus u rnpu cna3BaHe Ha HOPMAaTMBHUTE U3UCKBAHUSA U BbTpelHnTe aktoBe Ha GOHA.

2.12. CuyeTtoBOAHM AATU U AlaTU Ha pasnpegenieHne Ha goxoaa

KnoHbT Ha YnpaenssawoTo Apyxectso Ha ®OHJA e 3agb/mkeHO da npeacrtasd Ha KomucusATa 3a

(p1HaHCOB HaA30p M Ha obLlecTBeHoCTTa:

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

2. LLlectmeceueH oT4yeT, obxBaLlall MbpBUTE LLECT Mecela Ha unHaHCcoBaTa roamHa, B cpok 30 AHK
OT Kpasi Ha OTYETHUS NEepPUOA.

KnoHbT Ha YnpasnasawoTto apyxectso Ha ®OHJA e anbXHO Aa npeactasn B kKomucusaTa Ao 10-T1o
4YMCNO Ha Mecela, cneaBsall, OTYETHUS, MeceyeH H6anaHc 1 nHdopMaums 3a:

1. obeMa v CTpyKTypaTa Ha MHBECTULMWUTE B MOpTdeiia no eMUTEHTU U BUAOBE LIEHHW KHWXKa U Apyru
(pMHAHCOBU MHCTPYMEHTH;

2. BMAOBETE [OepuBATMBHW WHCTPYMEHTU, OCHOBHWUTE PUCKOBE, CBbpP3aHW C 6a30BUTE aKTMBM Ha
[EPUBATUBHUTE WHCTPYMEHTU, KOMNYECTBEHUTE OrpaHUyeHus U u3bpaHuTe METoAM 3a OueHKa Ha puUCKa,
CBbP3aHW CbC CAENKUTE C AEPUBATUBHU UHCTPYMEHTH.

Ha Tasu nHdopmaumsa He ce fasBa NyGANMYHOCT M TS CNY>XM CaMO 3a HaA30pHKM Lenn Ha Komucusa 3a
¢pmHaHCoB Haa30p.

KnoHbT Ha YnpasnssawoTo ApyXecTBo A0 10-0 uncno Ha CbOTBETHUS MeceL, ONOBECTABA Ha MHTEPHET
CTpaHuuaTa cu 06obleHa MHbOpMaUmMs 3a CTPYKTypaTa Ha noptdeinna Ha ®oHaa KbM nocnegHaTa AaTa Ha
NpeaxofHust MeceL, KOSITO CbAbpXKa HaW-Manko AaHHW 3a MpoueHTa OT akTMBMTe Ha ®oHAa, NHBECTMPAHU B
pasnnyHnTe BUAOBE (PUHAHCOBU UHCTPYMEHTH.

CvrnacHo [pasunata cn, ®OHOA He pasnpegens nocTUrHatata neyanba KaTo AOXo4 Mexay
npuTexaTenuTe Ha AsnoBe. YNpaBnsBaloTO APYXEeCTBO penHBecTMpa nevanbata Ha AOroBOpHUS (OHA, B
aKTMBW B CbOTBETCTBME C MHBECTULIMOHHATA CM CTpaTerns 1 NoavMTuKa, B pe3yntaT Ha KOeTO HapacTBa HETHaTa
CTOMHOCT Ha aKTUBMTE Ha POHAA, B MHTEPEC Ha NpuUTeXaTenuTe Ha AsnoBe OT oHAaa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE uenm Ha ®OHAA, B TOBa 4YMC/I0 Herosute (pMHAHCOBU

uesn, MHBeCTULUMOHHA NOJINTUKA, OrpaHN4YeHuns Ha UHBECTULIMOHHATA NOJIMTUKa Ha ®OHOA

OCHOBHM LIE/I 1 HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT
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OcHoBHa uen Ha ®OHJA e fa ocurypu Ha NpUTEXaTennMTe Ha As0Be 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTa
Ha MHBECTUPAHWUTE OT THAX CPeACTBa Ype3 peanu3npaHe Ha NpUXoan OT AMBMAEHTW, KanuTanoBu nevantu m
JIMXBW NPU YMEPEH A0 BMUCOK PUCK.

®uHaHcoBa uen Ha ®OH/JA e HapacTBaHe Ha CTOMHOCTTa Ha U3aaAeHUTe OT Hero As/10Be B Ab/ITOCPOYEH M1aH
npy oCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

Crparterus n NnoNnTMKa 3a NOCTUraHe Ha Lenute

3a nocTuraHe Ha uenute, YNpasnsBalOTO APYXECTBO CNeABa arpecMBHa WHBECTULMOHHA MOSIMTUKA Mnpu
AKTMBHO YNpaB/ieHNe Ha UHBECTUMLMOHHUS MOPThENN OT NPEXBLPSEMN LIEHHU KHMXXA UM Apyrn (PUHAHCOBM
aKTMBM U napuyHu cpeacrtea Ha ®OHAA. ®POHAbBT e akTMBHO ynpaBsiBaH U He ce OTHacs KbM beHuMapk.
CpenctBaTta Ha ®OHJA wWwe ce nHBeCTUpaT NpeauMHO B ASSIOBU LEHHM KHUXXA Ha KOMMaHWM, onepupawiy B
CeKkTopa 3apaBeona3BaHe, OCHOBHO BbB (hapMaLEeBTUYHMSA OTPaCch/, BMOTEXHONOrMMTE N CerMeHTa MeanUMHCKa
anapaTtypa, NpuMeTn 3a TbpProBMs Ha perynvpaHuTe nasapyv B CTpaHaTa M 4Yy>6uHa, KOUTO MMaT BUCOK
noTeHuman 3a pacrtex. KoHKpeTHaTa CTpyKTypa Ha akTMBUTE Lie 3aBUCU OT MOMEHTHUTE Na3apHU YCIOBUS U
e e AMHaMU4YHa B paMKUTE Ha MOpPernoCOYEHNTE OrpaHNUYeHus.

[loxoaHOCTTa, KOSITO Ce oYakBa Aa 6bae peanusnpaHa Npuy ynpasneHUeTo Ha akTueute Ha ®OHZA, ce dhopmmpa
NpeanMHO OT NPUXOAM OT LIEHOBM PasvKK Npy NOKYNKo-npogaxkba Ha hMHaHCOBM MHCTPYMEHTU OT nopTdenna
Ha ®OHJA, oT nony4eHn AMBUAEHTU OT EMUTEHTU U B NMO-MaJsika CTerneH — OT JIMXBU OT AbJIFOBWN LleHHHN KHUXa,
oT 6aHKOBM AEN03nTH U Ap.

MN360pbT Ha WMHBECTUUMOHHW WMHCTPYMEHTW Ce OCHOBaBa Ha (yHAAMEHTaNeH U TeXHUYEeCKM aHanmu3, Kato
NpenMyLLecTBeHO ce noabupaTt KHUXa, C BUCOK MOTEHLMAN 3@ pacTeX Ha Ma3apHUTE UM LIeHN U peanusnpaHe
Ha Kanutanosu neyanbu.

KHmxaTa ¢ dumKcupaHa AOXOAHOCT U AEMNO3UTUTE B CTPYKTypaTa Ha noptdeina ce usnonssaT NpeanMHo 3a
avBepcndurKaums Ha pUCKa, KaKTo M 3a peanusmpaHe Ha TeKylla AOXOAHOCT B MOMEHTM Ha HebnaronpusiTHa
nasapHa TeHAeHUMs 3a ASN0BUTE KHUXA.

3a ocurypsiBaHe Ha IMKBUAHOCT M 3a MNOCTUraHe Ha No-BMCOKa AOXOAHOCT YNPaBnsBaLwoTO APY>KECTBO MOXe Aa
ocbllecTBsBa 3a cMeTka Ha ®OHJA cpouHu caenku npu npuaobueaHeTo M npopaxbata Ha (UHAHCOBK
WMHCTPYMEHTU, KaKTO M JOroBOPU C YroBopka 3a 0bpaTHO M3KyrnyBaHe (peno CAenKun).

Caenkute No npeaxoAHaTa anvHes MoraT Aa 6bAaT M3BbPLUBaHN €ANHCTBEHO NPU CMa3BaHe Ha OrpaHUYeHnsTa
cbrnacHo yun. 27, an. 1 nun. 28, an. 1 ot 34KNCAIKN.

3a nocturaHe Ha OCHOBHUTE Leny Ha ®OHZA 1 Npu ynpaBneHUETO Ha pucKka YNpaBnsBaloTo APY>KECTBO MOXeE
[a npunara noaxoasim MHBECTULMOHHM MeToAM 3a 3awmTa Ha noptdeina (hedging) ot pasnuyHuTe BUAOBE
PUCK, NPpU KOETO MOXE [a CKIIIYBA CAENKN C nNpasa, groubpcK, popybpaun, onumm, cyanu n apyru aepusaTu.
YnpaBnsiBalwoTo ApYXXeCTBO MoaabpXxa, B 3aBMCMMOCT OT MalapHaTa CcuTyauusi, noaxoasiia OTpacioBa
CTPyKTypa Ha noptdeina.

TexHUKU 3a yrnpasieHue Ha ,peno” coenku

@oHABLT MOXe Aa M3MNOoN3Ba TEXHUKWM U UHCTPYMEHTU, CBbp3aHU C NPEXBBLPISEMU ALMOBU LEHHW KHWXKA U
MHCTPYMEHTU Ha NapuyHUsi nasap 3a epeKkTUBHO ynpaBrieHMe Ha nopTdein, npeacTaBnsiBally AOroBOpY 3a
NoKynka unu npogaxbéa Ha GMHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO u3KynyBaHe (,peno” caenkun), npu
YCNOBME Ye CcAeNiKUTe Ca MKOHOMMYECKM MOAXOASLM, PUCKOBETE, MpOoM3TU4YalM OT TAX, Ca aAeKBaTHO
naeHTUMLUMpaHn B Npoueca Ha yrnpaB/ieHne Ha pUcka 1 Npu yCnoBume, Ye CNyxaT 3a U3Mb/IHEHUE Ha NOHE eaHa
OT CriegHuTe Lenu:

1. HaMansiBaHe Ha puUcKa;
2. HaMansBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbAHUTENHM npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

MYy Npodua 1 Ha NpaeBuaTa 3a AMBEPCUPUKaLMSA Ha pucKa.
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M3non3BaHeTo Ha MOCOYEHUTE TEXHUKM HE MOXe Aa BOAM A0 NPOMSiHA B UHBECTULMOHHUTE LENN U OrpaHNYeHuns
WM OO 3aBMLLIABAHE HA pUCKOBUA nMpodun Ha PoHAa, KakTo ca (opMynMpaHu B Hactosawms lpocnekT u
MpaBunata Ha ®oHAaa.

@oHABLT MOXe Ja CKIKYBA perno CAefkM CaMO C (PUHAHCOBU MHCTPYMEHTU, B KOUTO MOXE Ja MHBECTMpa
cbrnacHo yn. 38 34KUCAMNKU u Mpasunata Ha ®OHAAQ, N CaMO akO HaCpeLliHUTEe CTPaHWu Mo TSIX Ca KPeAUTHU
N1 UHAHCOBM MHCTUTYLIMM, KOUTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMETEHTEH opraH oOT
[Abp)XaBa YneHKa unv apyra Abpxasa, ctpaHa no CnopasymeHueTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHUYECTBO U pa3BuTue. PruckoBaTa ekcrno3numsa Ha GoHaa KbM BCAKa OTAEHA HAacpeLLHa CTpaHa He MoXe
Aa Haaxebpnsa 10 Ha CTO OT aKTMBUTE My, KOraTo HacpeluHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKUCANKN
N 5 Ha CTO OT aKTUBUTE B OCTaHasMTe Criyyau.

KoraTo peno caenku ce CKOYBAT €AMHCTBEHO C Len obesneyeHne, a He C uen peanHo npuaobueaHe Ha
(p1MHaHCOBUS MHCTPYMEHT, YNpaBnsBaLLOTO APY>KECTBO MOXE [a He B3eMa npeasna Te3n NHCTPYMEHTH C ornea
crassaHe Ha orpaHudeHusaTa no un. 38, 39, 45 n cnegsawmte ot 3AKUCANKU , kakTo 1 Ha lMpaBunaTta Ha
®oHga. MNpuema ce, ye peno caenkute ce CKAYBaT eAMHCTBEHO C obesneunTenHa uesn, ako ca Hanuue
ycnosusaTa, npeasuaeHn B lNpakTukata no TPeTUpaHeTo Ha peno caenkute u obpaTHuTe peno CAenku ¢
6e3HannuYHM LUeHHN KHWXa, pernctpmpanu B LieHTpaneH aenosutap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha
Komucusita. lNpeaxogHuTe w3pedyeHuss ce rpunaraTt CbOTBETHO M MO OTHOLWEHWE Ha peno CAEenKuM C
obe3sneuntenHa uen ¢ 6e3HaNNYHN AbpPXaBHM LIEHHW KHUXa, KOUTO Ce u3haBaT M perucTpupat CbriacHo
Hapenba N2 5 Ha MuHucrbpa Ha mHaHcuTe n BHB, 1 He ca peructpupanu B LieHTpanHus genosuTap.

QoHABLT MOXe Aa CKKYBA peno caenku 3a npogaxbda Ha (GUHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
1M U3KynyBaHe OT cTpaHa Ha ®oHAaa (peno caenku OT rnefHa Touka Ha PoHAa) Ha LeHa v B CPoK, onpeaeneHu
B IOrOBOPa MeXAy CTpaHWUTe, KaTo Npy HacTbMBaHe Ha nagexa GoHABLT e ANbXEH Aa pasnosnara C A0CTaTb4yHO
CpeAcTBa 3a M3naalaHeTo Ha cymaTa, 4oroBopeHa 3a 06paTHOTO M3KynyBaHe Ha (PUHAHCOBUTE MHCTPYMEHTMU.
®oHABLT MOXe [ia CKOYBa Peno CAENKWU 3a NOKYMKa Ha PUHAHCOBU MHCTPYMEHTU C YrOBOpPKa 3a 06paTHOTO UM
N3KynyBaHe OT npoaasaya (0bpaTHWM perno caenku oT rnefHa Touka Ha PoHAa) Ha LeHa n B CPOK, onpeaeneHu
B IOrOBOPa Mexay ABETe CTPaHu, U Mpu Cnas3BaHe Ha cregHuUTe OorpaHUYeHns:

1. no BpeMe Ha AencTBue Ha aoroBopa GoHALT He MoXe Aa npodaBa (MHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha A0roBopa, Mpeau HacpelHaTa CTpaHa fa € ynpaXkHunaa npaBoTO CUM WM KPaWHWUSAT CPOK 3a
06paTHOTO M3KynyBaHe Aa e U3Tekb/, 0cBeH ako POHALT He pasnonara ¢ Apyru CpeacTBa 3a U3Mb/IHEHUE Ha
3a[b/DKEHNETO CM MO AOroBopa; NpeaxofHOTO U3peYeHWe He ce npunara B ClyyauTe, KOraTo HacpelyHaTa
CTpaHa He e MU3MbJIHWNa CBOM 3ab/HKEHUS NO OrOBOPa 3a peno cAeska 1 CbracHo A0roBopa HEU3MbIHEHNETO
faBa npaso Ha ®PoHAa Aa npoaasBa (MHAHCOBUTE UHCTPYMEHTY;

2. CTOMHOCTTa Ha CKoYeHUTe peno caenkn ot ®oHaa He TpsibBa Aa Bb3NPEnsiTCTBA M3Mb/IHEHWMETO Ha
3a4b/HKEHNETO My MO BCAKO BPEMe Aa M3KynyBa 06paTHO ASNOBETE CU MO UCKaHE Ha TEXHWUTE NpuTexaTenu;
3. dMHaHCOBUTE WMHCTPYMEHTW, KOMTO MoraT da 6baaT obekT Ha caenka, ca obnuraumu, Us3gageHn wunum
rapaHTUpaHu OT AbpXXKaBa YfeHKa uau apyra Abpxasa, cTpaHa no CnopasymeHueTo 3a OpraHusaumsta 3a
MKOHOMWYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU UeHTpanHW 6aHKW, TEeXHW OpraHn Ha MeCTHOTO
camoynpaBneHue, oT EBponeickaTta ueHTpanHa 6aHka, EBponelickaTta MHBECTULUMOHHA BaHKa unn ot nybnmyHa
MeXAyHapoAHa OpraHu3aums, B KOSTO YieHyBa MOHE eAHa AbpXKaBa YieHKa, KaKTo U KBanuduumpaHu Abarosu
LUEHHW KHWXa, M3JafeHW WM rapaHTMpaHu OT TPeTUM [AbpXaBuW C KpeaWTeH PEeWTWUHr, He MO-HWUCbK OT
WHBECTULMOHEH, MPUCbAEH OT areHUMs 3a KpeauTeH PenTUHI, peructpupaHa uam ceptuduumpaHa CbriacHo
PernameHT (EC) Ns 1060/2009.

ChCTaB 1 CTPYKTYPA Ha aKTUBUTE
YnpaBnsiBalLloTo APYXXECTBO NoaabpyKa CTPyKTypa Ha nopTtdenina Ha POHA no BUaoBe aKTUBW, KAaKTO Cle/iBa:
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BuaoBe akTUBMU cnpsiMo obwuTte
akTueu Ha POHOA
[Sn0BM LLEHHN KHMXA Ha KOMMaHMW onepupaLuy B CeKTopa 3apaseorasBaHe, [o 95 %

OCHOBHO BbB (apMaueBTUYHMS OTpacbkfl, buoTexHonormmMTe K CcerMeHTa
MeAVUMHCKA anapaTypa, AOMyCHaTM A0 WM TbpryBaHW Ha perynupaHuTe
nasapy no T.1.1. - T.1.3.; OSN0OBM UEHHM KHMXA no T.1.4.; AosnoBe Ha
KONEKTUBHN WHBECTULMOHHU CXEMWU, UUATO MWHBECTMLUMOHHA MOSIUTUKA
CbOTBETCTBA Ha pMcKoBaTa HacoyeHocT Ha POHA; aepuBaTMBHU HUHAHCOBM
WMHCTPYMeHTM no 7.1.7. n 1.1.8.

ObnroBn UEHHW KHWXKa, OOMyCHaTM A0 WM TbPryBaHW Ha perynvpaHuTe Ao 50%
nasapv no 1.1 - 1.3; AbArOBU LEHHW KHWKa T. 1.4; O9/10Be Ha KONMEKTUBHU
WHBECTULUMOHHM CXEMW, KOUTO Ca C KOHCEpPBATVBHA MHBECTMLMOHHA MONTUKA.
JIukBMAHWM cpeacTBa, KbM KOUTO CafiaT OCHOBHO BNOroee B 6aHkn no 1. 1.6 u He no-manko ot 5 %
WHCTPYMEHTM Ha napuyHmsa nasap no 7. 1.1 — 1.3 u 1.9, Konto BNM3aT B
NMOHATMETO 3a JIMKBUAHW CPEACTBA

LleHHM KHMXa U MHCTPYMEHTU Ha NapuyHUs nasap [o 10 %

1. AktmBute Ha ®OHJA ce CbCToSAT €ANHCTBEHO OT:

1.1. NpexBbpNseMn LEHHN KHMXKa U WUHCTPYMEHTU Ha MapudHWs nasap, AOMNYyCHaTM A0 WM TbpryBaHU Ha
perynupaH nasap no cMucbna Ha un. 152, an.1 n an.2 ot 3akoHa 3a nasapuTte Ha (PMHAHCOBU UHCTPYMEHTHU
(3Non);

1.2. npexBbprsgeMn LUEHHW KHWXa WU MHCTPYMEHTW Ha MapuyHus nas3ap, TbpryBaHW Ha perynivpadH nasap,
pa3nuyeH oT To3u no 4n. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapms nnm B gpyra Abp)KaBa YIEHKa,
(pyHKUMOHMpaALY, peaoBHO, NPU3HAT M NYBANYHO AOCTbMNEH, KAKTO U LEHHN KHMXa U MHCTPYMEHTU Ha NapuyHus
nasap, eMutupaHu ot Penybnuka bbnrapus unun gpyra Abpxxasa YfeHKa;

1.3. npexBbprseMn LEHHN KHUXA U MHCTPYMEHTM Ha NapuyHus Nasap, A0NYCHATW A0 TbProBus Ha
odvumaneH nasap Ha goHaoBa 6bopca UK TbpryBaHy Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(pyHKUMOHMpALY, pefoBHO, NPU3HAT U NY6/IMYHO AOCTBMNEH, KOUTO Ca BK/IKOYEHU B CNUCBK, 0a0bpeH oT
KomucmsaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbkoBoaeL yrpasnieHne Haasop Ha
MHBECTULIMOHHATa AeNHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKopo M3dafeHn NPexBbPISEMN LEHHN KHUXA, B YCNIOBMATA HA YMATO EMUCUS € BKJTIOYEHO NoeMaHe Ha
3a4b/DKEHNE Aa Ce UCKa AO0MyCKaHe, U B CPOK, He Mo-Ab/bl OT eAHa roguHa OT u3gaBaHeTo uMm, Aa 6baar
JONyCHaTU A0 TbproBusi Ha odwuumaneH nasap Ha ¢doHaoBa 6opca wnM Ha Apyr perynvpaH nasap,
(YHKUMOHMpALL pedoBHO, Mpu3HAT M My6AMYHO AOCTbMEH, KOUTO Ca BK/OYEHM B CNUCLK, oAobpeH oT
KoMucuaTa no npeanoxeHue Ha 3aMeCcTHUK-Npeaceaartensl.5. Asanose Ha KONEKTUBHU MHBECTULMOHHU CXEMM
n/vinn Ha gpyru NpeanpuaTUS 3a KONEKTUBHO MHBECTUPaHe, KOUTO OTroBapAT Ha ycnoBusaTa Ha yn. 4, an. 1 ot
3AKNCAIMKKW, He3aBncnMo OT TOBA, Aann Ca CbC ceJanuLue B AbpXKaBa YieHKa, Npu yCnoBue ye:

a) Apyrute npeanpusTUs 3a KONEeKTUBHO MHBECTMPAHE OTroBapsiT Ha CNeaHUTe YCNoBUS:

aa) NoJy4Ynnn ca paspeLleHme 3a M3BbpLLIBaHE Ha AENHOCT MO 3aKOH, CbIMacHO KOMTO BbpXY TAX Ce OCbLLECTBSIBA
HaA30p, KOMTO KoMucusiTa no NpeasioXXeHne Ha 3aMecTHUK-NpeaceaaTens cMsTa 3a eKBMBaSIEHTEH HA HaA30pa
CbrMIacHO NPaBOTO Ha EBponenckns cbto3, U CbTPYAHUYECTBOTO MEXAY HaA30PHWUTE OpraHu € B A0CTaTbyHa
CTeneH OCUrypeHo;

36) HMBOTO Ha 3all1Ta Ha NPUTEXATENNTE Ha AANOBE B TAX, BK/IKOYUTENTHO NpaBu/iaTa 3a pa3npeaeneHneTo Ha
dKTUBUTE, 3a NON3BAHETO U NPEAOCTABAHETO Ha 3da€EMU Ha MNPEXBbLPAAEMMN LUEHHU KHUXaA U UHCTPYMEHTU Ha
napnyHnAa na3ap, Kakto U 3a npona>|<6aTa Ha LUEHHU KHUXa U UHCTPYMEHTU Ha MapUYHUA Na3ap, KOUTO
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npeanpuaTaTa 3a KONEKTUBHO MHBECTMPAHE He NMpuTeXasaT, ca eKBUBAJIEHTHW Ha npasunaTa v 3awmTaTa Ha
npuTexaTennTe Ha As10Be Ha KONEKTUBHU MHBECTULIMOHHU CXEMU;

aB) pasKkpuBaT NepMoANYHO MHGOPMaLMS, KaTo U3rOTBAT U NyONKYBaAT rOAULLIHN U 6-MeCeyYHM OTYETH, AaBalum
Bb3MOXXHOCT 3a OLleHKa Ha aKTMBUTE, MacnBuTe, NPUXoAMTE U U3BBbPLUEHMTE Onepaumm npes oTY4eTHUS Nepuoa,
n

6) He noeeye OT 10 Ha CTO OT aKTUBUTE Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU WX HA ApYrUTe NpeanpusTus
3@ KONEKTMBHO WHBECTUpaHe, 4MeTo npuaobuBaHe ce npeaBwxaa fAa Ce W3BbpLKM, MOraT CbracHO
yypeauTenHuTe UM akToBe Wau npasuiata UM Aa 6baaT MHBECTMpaHn 06O B ASN0BE Ha APYryM KONEKTUBHM
WMHBECTULMOHHU CXEMU MW B APYrM NpeanpusiTus 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeaAWTHN UHCTUTYLIMK, NAATUMW NPU MOMCKBAHE UMK, 3@ KOMTO CbLUeCTBYBa NpaBoTo Aa 6baat
N3TerneHn no BCSKO BpeMe, U C AaTa A0 Najex He nosede oT 12 Meceua; KpeaUTHUTE UHCTUTYLMKM B TpeTa
AbpxaBa TpsbBa Aa crnassaT npasBuna M da ca 0bekT Ha Haa3op, kouto Komucusita no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTenst CMaTa 3a eKBMBANIEHTHU Ha TE3M CbI/lacHO NPaBOTO Ha EBponenckums Cutos;

1.7. nepnBaTMBHU (DUHAHCOBU MHCTPYMEHTU, BKITHOUUTENHO EKBUBANIEHTHM Ha TSAX MHCTPYMEHTH, 3aAb/HKEHUSTA
no KOUTO MoraT Aa 6baaT M3NbAHEHW Ype3 MapuYHO NialaHe, TbpryBaHW Ha perynvpaHn nasapu no 7. 1.1 —
1.3;

1.8. pepmBaTUMBHU (PUHAHCOBN MHCTPYMEHTU, TbPryBaHN Ha M3BbHOOPCOBM Masapw, Npu yCoBue Ye:

a) 6a30BMTE MM aKTUBM Ca UHCTPYMEHTU MO T. 1, PUHAHCOBU MHAEKCU, NINXBEHW NMPOLIEHTW, BanyTa U BaslyTHA
Kypcose;

6) HacpewHaTa CTpaHa no caenkata C Te3n AepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTU € MHCTUTYUMS - npeaMeT
Ha npyaeHuUManeH Haas3op, W OTroBapsi Ha W3MCKBaHWS, ogobpeHn oT KomucusTa no npeanoxeHuwe Ha
3aMeCTHUK-npeacesaTens;

B) Ca 06eKT Ha HagexXaHa n noanexalla Ha NpoBepka exxefHeBHa OLEHKa M BbB BCEKM MOMEHT MO MHMLMATMBA
Ha ®OH/JA moraTt ga 6baaTt npodadeHn, NMKBUAMPAHW UK 3akpuTh ype3 odceToBa caenka no cnpaBeanvsa
CTOMHOCT;

1.9. MHCTPYMEHTM Ha Napu4yHKUS Na3ap M3BbH Te3W, TbPryBaHW Ha perynvpaH nasap v nocovyeHn B § 1, T. 6 or
AP na 30KUCAOTKN, ako Bbpxy eMucusiTa WM eMUTEHTa Ha Te3U MHCTPYMEHTU Ce OCbLUECTBSABA HaA30p C uen
3aWmTa Ha MHBECTUTOPUTE MU CNECTABaHUNATA N OTrOBapsT Ha CNeHUTE YCIOBUS:

a) EMUTUPAHN WX FapaHTUPaHU ca OT LEHTpasHW, perMoHasHU UIn MecTHW opranun B Penybnuka Bbnrapus
Wnu B Apyra AbpXasa YneHka, oT bbirapckata HapoaHa 6aHka, oT LeHTpanHa 6aHKka Ha Aapyra AbpXXaBa YneHkKa,
oT EBponeickaTta ueHTpanHa 6aHka, oT EBponeickusi cbto3 unu oT EBponeickata MHBECTMUMOHHA 6aHKka, OT
TpeTa AbpXKaBa, a B clyvyante Ha deaepanHa AbpXasa - OT e4uH OT YfleHOBeTe Ha (pefepanHaTa AbpXxasa, OT
nybnmMyHa MexxayHapoaHa opraHusaums, B KOSTO YfieHyBa MoHe eaHa AbpXKaBa YneHKa;

6) M3gageHn ca OT EMUTEHT, YMATO EMUCUS LLIEHHWU KHWXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;

B) EMUTMPaHN UM rapaHTUpaHu ca OT NnLUe, BbpXY KOETO Ce OCbLLeCTBSBa NpyAeHUManeH Haa3op CbrlacHO
KpuUTepuKn, onpeaeneHn oT NpaBoToO Ha EBponelckmsa Cbio3, UM OT 1ue, KOeTo e 0bekT 1 cna3eBa npaBwuna,
NpuveTn OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHe TOJSIKOBA CTPOrM, KOJIKOTO Ca W3UCKBAHUATA,
onpeaenieHn oT NpPaBoTo Ha EBponeickns cbios;

r) u3gageHu ca OT eMUTEHTU, pa3nnydHM oT Te3n no byken "a", "6" n "B", oTroBapsiwm Ha KpuTepun, ogobpenHn
oT KomuncusiTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTes, rapaHTupalum, ye:

aa) MHBECTULMUTE B TE3N MHCTPYMEHTM Ca 06EeKT Ha 3aliMTa Ha MHBECTUTOpPUTE, eKBMBANIeHTHa Ha 3almuTaTa,
Ha KoSATO noanexat uHeectuuyunte no 6yksm "a", "6" n "B";

66) EMUTEHTBLT € APYXKECTBO, YMMTO KanuTan 1 pe3epBu ca B pa3Mep He No-Masko OT JieBoBaTa PaBHOCTOMHOCT
Ha 10 000 000 eBpo, KoeTo npeacTtass 1 Nybnnkyea roaviiHM MHAHCOBM OTYETN B CbOTBETCTBUE C YeTBbpTa
avpekTtuea Ha CbBeTa oT 25 tonm 1978 r., npueta Ha ocHoBaHue un. 54, § 3, 6ykea "x" ot [loroBopa OTHOCHO
roavWHUTE CYETOBOAHM OTYETU Ha HsKou Buaose apyxectBa (78/660/EMO) wnu ¢ PernameHT (EO) NO
1606/2002 Ha EBponeickus napnameHT 1 Ha CbeeTa oT 19 tonm 2002 r. 3a npunaraHeTo Ha MexayHapoaHuTe
CYETOBOAHM CTaHAAPTH, U e nnue, KoeTo MHAHCKMPpa rpyrna OT ApY)XXeCTBa, B KOSTO y4acTBaT €4HO UK HAKOSIKO
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ApYy)XXecCTBa, MNpUeTM 3a TbproBUS Ha perynvpaH nasap, WIn nvue, KOeTo (UHaHCMpa ApyXecTBa 3a
CeKopuUTM3auns, Bb3Non3ealum ce oT 6aHKoBa NMHUS 3a OCUMypsiIBAHE Ha JIMKBUAHOCT.

2. [IpyxecTtBOTO, 3@ cMeTka Ha ®OH/A, Moxe Aa uHBecTupa He noseye oT 10 Ha cTo OT akTuBuTe Ha ®OHA
B NPEXBbPJISEMU LEHHU KHWKA U MHCTPYMEHTWN HA NapuUyHUA nasap M3BbH Te3n no T. 1.

3. ®OHADBT He Moxe aa npuaobusa ueHHU (bnaropogHn) MeTanu n cepTUdnKaT BbpxXy TSX.

4. YnpaBnaBallOTO APYXECTBO He MOXe [a WMHBeCcTUpa nosedye OT 5 Ha cTo OT aktmBute Ha ®OHIA B
NPEXBbPISEMN LEHHW KHUXKA WU B MHCTPYMEHTU Ha NapuyHUs nasap, usgageHu oT eqHo nuue.

5. YnpaensBalloTo APYXXECTBO He MOXe Aa MHBecTupa nose4ve oT 20 Ha cTo OT aktmBuTe Ha ®OHA BLB
B/IOroBe Ha eAHo nimue no T. 1.6.

6. PuckoBata ekcno3uums Ha ®OHIA kbM HacpelHaTa CTpaHa MO cAenka C u3BbHOOPCOBO TbpryBaHM
[lepBaTUBHM (DPUHAHCOBWU MHCTPYMEHTU He MOXe Aa Haasuwasa 10 Ha CTO OT aKkTMBUTE, KOraTo HacpelyHaTa
CTpaHa € KpeauTHa MHCTUTYums no T. 1.6., a B oCcTaHanuTe ciyyam - 5 Ha CTO OT aKTuBMUTE.

7. YNpaBnaBawoTo APY>XECTBO MOXe Aa uHBectupa A0 10 Ha cto oT aktuBuTe Ha ®OHJA B npexsbpnsieMu
LIEHHWN KHUXXa MW B MHCTPYMEHTW Ha NapuyHMUS nasap u3gageHun oT e4Ho nnue, caMo npw ycnosue Ye obuiaTta
CTOMHOCT Ha WMHBECTULMWUTE B NiLATa, BbB BCKO OT konto ®OHJA nHBECTMpa noBeye oT 5 Ha CTo OT cBouTe
aKTuBW, He HaaBuwaga 40 Ha CTo OT akTuMBuTe My. OrpaHNMYEHNETO MO U3peyeHne MbPBO He Ce Npusiara OTHOCHO
B/IOrOBETE B KPEAUTHU WHCTUTYUMKM, BbpPXY KOUTO Ce OCbLUEeCTBSIBa MpyAeHUManeH HaAa30p, KaKTo U KbM
cAenkuTe ¢ n3BbHOOPCOBO TbpryBaHU AepuBaTUBHN (DUHAHCOBU MHCTPYMEHTU C TE3U UHCTUTYLIUM.

8. OcBeH orpaHuyeHusiTa no T. 4 - 6 obwaTta CTOMHOCT Ha MHBeCcTUUMMTE Ha POHZA B NpexBbp/sieMn LIEHHU
KHMXa WNN MHCTPYMEHTM Ha MapuUyHWS nasap M34afeHn OT €4HO Jinue, BOroBeTe MNpu TOoBa JMLE, KAKTO U
€KCNo3numsTa KbM CbLLOTO NNLE, Bb3HMKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpryBaHu AepUBaTUBHM
(pMHAHCOBU MHCTPYMEHTH, HE MOXe [a Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnaBawoTo APYXXeCTBO MOXe Aa MHBecTupa A0 35 Ha CcTo oT akTueuTe Ha POHA B npexsbpnseMu
LUEHHU KHWXXa U MHCTPYMEHTW Ha NapuyHuWg nasap, u3gagaeHu OoT €4HO SIMLE, aKo LEeHHUTE KHMKa U
WHCTPYMEHTUTE Ha Napu4yHus Nasap ca U3gaaeHu nm rapaHtTupanun ot Penybnuka bbnrapusi, ot apyra
AbpXXaBa YfeHKa, OT TEXHN PervoHanHn UM MECTHM OpraHu, OT TpPeTa AbpXXasa Unun oT nNybnmyHa
MeXAyHapOAHa OpraHv3auns, B KOSATO YieHyBa NOHE eHa AbpKaBa Y/ieHKa.

10. NpexBbpnsemMmTe UEHHU KHWXKA U MHCTPYMEHTUTE Ha Mapu4HMsa nasap no T. 9 He ce B3emart npeasuj 3a
LenuTe Ha OrpaHNYeHneTo no 1. 7.

11. VHBECTULUMOHHMTE OrpaHMyeHns no T. 4 - 9 He MoraT fda 6baaT KOMOMHMpaHM. ObuwaTta CTOMHOCT Ha
nHBectnummnte Ha ®OHZA B NpexBbpriieMn LEHHN KHWXKA WU UHCTPYMEHTU Ha NapuyHUS Nasap usgageHu ot
e[HO /iMue, B/IOrOBETE MpY TOBA /INLE, KaKTO U eKCro3uumusaTa KbM CbLUOTO NiMLE, Bb3HUKHANA B pe3ynTaT Ha
CAENKM C AepuBaTUBHN (PUHAHCOBU MHCTPYMEHTU CbrNacHo T. 4 - 9, He Moxe Aa Haasuwasa 35 Ha CTo OT
akTmeute Ha ®OHA.

12. [lpyxecTBaTa, BK/OYEHM KbM €AHa rpyna 3a UenuTe Ha CbCTaBSHE Ha KOHCONMAMPaH (PUHAHCOB OTYeT
CbIMIAaCHO TMpU3HATUTE CYETOBOAHW CTaHAAPTW, Ce pasrnexaaT KaTto e4HO fvue npu rnpunaraHe Ha
orpaHnyeHuaTano T. 4 - 11.

13. O6waTa CTOMHOCT Ha MHBECTMLUMMTE B NPEXBLPASEMM LIEHHWN KHUXA UM MHCTPYMEHTM Ha NapuyHUs
nasap eMUTUPaHKU OT APYXXECTBATA B €A4Ha rpyna, He Moxke Aa Haaeuwasa 20 Ha CTO OT CTOMHOCTTA Ha
akTmeute Ha ®OHA.

14. ®OHODBT Moxe aa uHBeCTMpa A0 25 Ha CTO OT aKTMBUTE CU B O0bnuraumun, n3gageHn oT KpeauTHa
MHCTUTYUMS CbC Cefanuile B AbpXKaBa YMeHKa, KOATO NOAJIeXW Ha CreunaneH Haas3op C uen 3awura Ha
nputexatenute Ha obnuraumm, BKIIOYMTENHO HA M3UCKBAHETO HabpaHuTe OT eMucusTa obnuraummn cpeacrsa
Aa 6baaT MHBECTUpPaHW B aKTMBW, KOWUTO MNpe3 Uenus nepuoa Ha emucmsTa ocurypsieaT MOKpUTME Ha
NpeTeHUMMTE BbB Bpb3ka C 06/MrauumMTe M KOMTO B Cllydad Ha HECbCTOATENTHOCT Ha eMWUTeHTa Aa 6baaT
N3MoN3BaHM MPUOPUTETHO 3a M3MNallaHe Ha 3aAb/HKeHusTa KbM nputexatenute Ha obnuraumu. Obwata
CTOMHOCT Ha MHBECTULMUTE MO M3PEYEHME MbPBO, HAAXBBLPALM OrPaHUYEHMETO MO T. 4 3@ EKCMO3NLMN KbM
eVH EMUTEHT, He MOXe Aa Haaxebpns 80 Ha CTO OT akTueuTe Ha ®oHaa. ObnuraummTe, U3gageHn OT KpeanTHU
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MHCTUTYUUN CbC Ccefanuile B AbpXKaBa YSIEHKA, KOMTO OTroBapsAT Ha M3UCKBaHMATA MO MU3peYvYeHne Mbpso, Cce
ny6nmKyBaT Ha CTpaHuuaTa Ha EBponelickaTta KoMucus.

15. YnpaenseawoTo APY)KECTBO MOXe Aa MHBeCTUpa He nosedye OT 10 Ha cTto oT aktueuTe Ha ®OHOA B
[AANOBETE Ha €4HO WM CbLOo NpeanpusaTue 3a KONEKTUBHO MHBECTMpaHe rno T. 1.5., He3aBucMMO Janun e Cbe
cefanuiie B AbpXKaBa YieHKa Unu He.

16. O6WMAT pasMep Ha MHBECTULMUTE B ASN0BE HA NPeanpuUsSTUS 38 KONEKTUBHO MHBECTUPAHE, PasfvyHn OT
®OHIA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE MY.

17. ®OHODBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3gaaeHu OT eaHo Nuue;

2. [eceT Ha CTO OT obnuraunnTe an Apyru AbAroBU LEHHW KHWXKA, U3AAAEHWN OT €4HO N1ue;

3. ABajeceT U NeT Ha CTOo OT ASA/I0BETE Ha eHa KOMeKTUBHA MHBECTULMOHHA CXeMa Unu Apyro npeanpusTue 3a
KONIEKTUBHO MHBECTUPAHE, KOETO OTroBaps Ha U3UCKBaHMATa Ha yn. 4, an. 1 ot 3AKUAMKK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NAapUYHUS Nasap, U3L4aAeHn OT eHO fmLe.

18. OrpaHnyeHusaTa No TO3M YNEeH He ce npwiaraT, Korato YnNpaensaBawoTo APYXXECTBO YNpaXKHsABa 3a CMEeTKa
Ha ®OHJA npasa Ha 3anuMcBaHe, NMPOM3THUYaLLUM OT NPEXBBLPISEMUN LLEHHU KHMUXKA U MHCTPYMEHTM Ha MapuyHus
nasap, KOMUTO Ca YacT OT HEroBUTe aKTUBM.

19. lpn HapyweHne Ha WHBECTUUMOHHUTE OrpaHUYeHns Mo NPUYMHU M3BLbH KOHTPOJSAa Ha YnpasisBalloTo
APY>XeCTBO WM B pe3yNTaT Ha ynpa)kHABaHe npaBa Ha 3anucBaHe, YNpaBnsBawoTo APY>XXECTBO NPUOPUTETHO,
HO He MNO-KbCHO OT [iBa MeceLia OT Bb3HWKBAHE Ha HapYLUEHWETO, Ype3 cAenKu 3a npogaxkda npmeexaa akTnemTe
Ha ®OH/IA B CbOTBETCTBME C MHBECTULIMOHHUTE OrPaHNYEHNS, KaTO OTYMTA MHTEPECUTE Ha NpUTEeXaTenuTe Ha
Aasnose. B Te3n cnyyam KIOHBT Ha YNpaBnsBalloTO APYXKECTBO € ANTbXXEH B 7-AHEBEH CPOK OT M3BbpLUBaHE Ha
HapyLIeHWEeTO Aa yBeAOMN KOMUCUATA, KaTo NpeaocTaBn MHpopMaums 3a NPUYMHUTE 3a Bb3HMKBAHETO MY U 3a
npeanpueTuTe MEPKN 3a OTCTPAHABAHETO My.

20. ObwaTta CTOMHOCT Ha ekcno3uumsita Ha ®POHZA, cBbp3aHa C AePUBATUBHU MHCTPYMEHTU, HE MOXE Aa bbae
Mo-ronsiMa OT HETHaTa CTOMHOCT Ha aKTMBMTE My. 3a M34MCNsIBaHE Ha obliaTa pMCKOBa €KCrno3uumst poHabT
npwunara MeTofa Ha NnoeTuTe 3agb/DKEHUS.

21. ®OHObT MOXe Aa MHBECTUPA B AepUBATUBHU (PUHAHCOBM MHCTPYMEHTU NPU CNa3BaHE Ha OrpaHUYeHusTa
no 7. 11 - 13 v npu ycnosme 4ye ekcnosvumsaTa kbM 6a30BUTE akTMBK 0OLLO HE HAAXBBLPAS MHBECTULNOHHUTE
OorpaHu4yeHus no 1. 4- 13.

22, Korato ®OHAODbT wnHBECTMpa B AepyBATUBHU (PUHAHCOBU MHCTPYMEHTU, 6asvMpaHuM Ha MHAOEKCH, Te3un
WMHCTPYMEHTU He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULIMOHHUTE OrpaHnuYeHns no T. 4- 13.

23. KoraTo npexBbpriieMn LEHHW KHWKa WX MHCTPYMEHTM Ha NapuyHMS nasap CbAbpXKaT BrpageH
AepuBaTUBEH MHCTPYMEHT, ekcno3vumaTta Ha ®OHIA KbM TO3M AepvBaTMBEH MHCTPYMEHT Ce B3eMa npeasua
npv U34ncnsaBaHeTo Ha obwaTta ekcnosvums no T. 19.

Apyrv orpaHnyYyeHnst Ha MHBECTULIMOHHATa AEWHOCT

24, YnpaBnaBaLloTo APYXECTBO He MOXe Aa npuaobuvea 3a cmeTka Ha ®OHJA akumm € NpaBo Ha rnac Ha eavH
€MUTEHT, KOUTO Br1xa My no3BoaMAMN Aa YNPaXKHABA 3HAYUTENHO B/IUSIHUE BbPXY EMUTEHT.

25.1. YnpaBnaBaLloTo ApY>XecTBO M baHkaTa—aeno3nTap, Korato AencTBa 3a cMeTka Ha POHJA, He moraT aa
npeaocTaBsaT 3aeMn Unu Aa 6baaT rapaHT Ha TPeTU nuua.

25.2. HezaBMcnMO OT orpaHunyenmnsaTa no T. 25.1., YNpaBnsBalloTo ApY>XeCTBO U baHkaTa—aeno3uTap MoraT Aa
NpuaobmeaT NpPexBbPASEMU LEHHU KHUXKA, MHCTPYMEHTM Ha MapuyHMs nasap unm apyrn  ¢uMHaHCOBM
nHcTpymeHt no 1.5, 1.7, 1.8 n 1.9, B cnyyamTe KOraTto CTOMHOCTTA MM HE € HaMb/HO U3niaTeHa.

25.3. YnpaBnaBalLoTO ApY>eCTBO 1 baHkaTa - Aeno3unTtap, KoraTo M3BbpLUBAT AEMHOCT 3a cMeTka Ha ®POHIA,
He MoraT Aa CK/to4BaT A0roBOp 3a KbCK NpoAaxbu Ha NpexBbPNSEMM LIEHHWN KHMXKA, UHCTPYMEHTU Ha NapuyHmS
nasap wnm Ha apyru duHaHCoBM MHCTpyMeHTn no 1.5, 1.7, 1.8 n 1.9.
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26. YnpaBnaBaLLloTO APY>XeCTBO M baHkaTa - Aeno3uTap, KoraTto AelcTeaT 3a cMeTka Ha POHZA He MoraT aa
Nnon3eaT 3aeMu, OCBEH B C/ly4auTe U Npu cnassaHe Ha uanckeaHusaTa Ha 3AKUCATMKN

27. 'HBECTMLMOHHaTa NONNTUKA Ha OoHAA B3MMa NpeaBua HAKOM COUMAnHN, ETUYHU U eKOMOTMYHN acrnekTy,
CNpsiIMO KOUTO Ce OLeHSBaT EMUTEHTUTE.

MHBeCcTMUnKM He MoraT Aa ce NpaBsT BLB:

(PUHAHCOBM WHCTPYMEHTW, M3aaAeHu OT NPOU3BOAMTENM Ha NPOTMBOPEUYMBU OPBLXKENHM CUCTEMM, KOUTO Ca
3abpaHeHn 0T MexayHapoAHOTO (M HALMOHANMHOTO) NPaBo WM 3@ KOMTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye Te
TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbXKENHN CUCTEMM BKIIHOYBAT: KaceTbYHM 60MBM 1 YacTn oT 6oenpunacy,
XUMUYECKM WM BMONMOrMYHM  OpbXKWS, NPOTMBOMEXOTHWM MWHM  (BKIKOYMTENHO MUMHM Tun Knenmop -
NPOTUBOMNEXOTHN), OPBXMS, CbabpXKaluy 0beaHEH ypaH;

(VMHAHCOBU MHCTPYMEHTW, u34ageHn OT MNPOU3BOAUTENN HA OPbLXMKS, KOUTO CbabpXaT 6sa1 docdop u
NPON3BOANTENMN Ha SAPEHN OPBXMKS;

(pMHAHCOBU MHCTPYMEHTU, U3AaAeHM OT KOMMAHMK, 3a KOUTO MMa CEPUMO3HM MHAMKALMK, Ye Te Ca U3BbpLUNTENH,
Cby4aCTHULM MM MOMarayu, Wan ca B CbCTOSIHME A Ce Bb3MON3BaT OT HapyLIEHNETO Ha CBETOBHO NpU3HaTuTe
CTaHAapTK 3a KOpropaTuBHa YCTOMYMBOCT.

OcHOBHWTE M3MNON3BaHN KpuTepuy obxBallaT npaBaTa Ha YoOBeKa, MpaBaTa Ha CNYXWUTENUTe, OrasBaHe Ha
OKOJIHaTa cpeAa M aHTUKopynuumsaTa.

To3n noaxoa oTpassiBa He CaMO (PUHAHCOBUTE acnekTU NMpU MHBECTUMPAHETO, HO M coumanHata peanHoCT Ha
CeKTOopa MM pernoHa. To3u CrMCbK C KpUTepun 3a U3KI0YBaHEe NPy MHBECTUPAHE He e n3yepnaTeneH.
MMbAHUAT CNUCBK Ha KpuUTepuuTe 3a M3K/4YBaHe MoXe aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wu NOANTUKM 3a U3KNOYBAHE 3a
KoHBeHUmMoHanHn u SRI (CON- coumnanHo oTroBOPHO UHBECTUPaHU) HOHAOBE).

Te3n KpuTepum 3a U3K/KOUYBAHE MOraT Mo BCAKO BpeMe Aa 6baaT NpoOMeHsiHWM OT YNpaBnsaBaLloTO APY>XXeCTBO.

2.14. TpaBwvia 3a OUEHKa Ha aKTUBUTE

MpaBunaTta 3a oueHka Ha akTueuTe Ha POHA ca nogpobHo onucaHu B MpunoxeHue 1, Hepa3aenHa YacT oT
HACTOALNA NPOCMNEKT.

2.15. Puckos npocdun Ha POHAA

PuckbT, OTHacsdW ce [0 MHBECTUPaAHETO BbB (DMHAHCOBWM aKTMBKM, € CbliecTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPbLUAEMOCT Ha JafeHa MHBECTUUMS Aa 6bae pa3nvMyHa OT OYakBaHaTa. B obwonpuetus
Cflyyall, PUCKBT € Bb3MOXHOCTTa fAa Ce peanusvpa 3aryba OT HSKOSi MM A0PYM OT BCUMYKM HarpaBeHM
NHBECTULUNN.

NHBecTuTOpUTE U NpuTeXxXaTenuTe Ha asnose BbB ®OHJA cneasa Aa ca MHPOPMUPaAHW 3a PUCKOBETE, OTHACSLLM
ce [0 MHBECTULUMM B LEHHWN KHWMXXA U APYrM NUKBMAHW (DMHAHCOBM aKTWMBW, 3@ Aa@ MOraT NIeCHO Aa onpeaensat
puckoBms cu npodun M Aa B3eMaT MHBECTUMUMOHHWM pelleHns Ha 6a3aTa Ha CBoMTe WHAMBWMAYANHW Lenw,
XOPU30HT 3@ MHBECTMPAHE, TOTOBHOCT 3a NMOeMaHe Ha pucK 1 ap.

B1COKOTO HMBO Ha puUCK npeanonara Bb3MOXHOCT 3a MO-BMCOKaTa A0XOAHOCT, 6e3 Aa CbliecTByBa rapaHums
Takasa Aa 6bae nocrurHara.

AkTtueute Ha ®OHA ce MHBECTMpPAT B KHMWXa C YMEPEHO A0 BUCOKO HMBO Ha PUCK U Ce rnoaabpika CTPYKTypa
Ha aKTMBUTE B MbJ/IHO CbOTBETCTBME C OrpaHU4YeHusaTa, HanoxeHn ot lMNpasunata Ha ®OHAA, 3OKUCAMKA n
NoA3aKOHOBUTE HOPMATUBHU aKTOBE MO MpuiaraHeTo My.
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Mpw ocbluecTBsIBaHe Ha AENHOCTTa MO OpraHu3vpaHe u ynpasnexnve Ha ®OHIA, YnpaBnsBalloTo APY)XECTBO
ce CTpeMU KbM banaHC MeXAy >XXENAHMETO 3a Bb3MOXXHO Hal-BMCOKA Bb3BPbLUAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
MopTdennsbT Ha POHAA e MU3N0oXEH Ha XapaKTepHUTE cneunduyHU PUCKOBE, NPOU3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBUTE N3MUCKBAHMSI OTHOCHO MHBECTUPAHETO BbB (OMHAHCOBM aKTUBW.
PuckoBeTe, Ha KOMTO € M3noXxeHa aenHocTTa Ha ®OHZA, moraTt Aa 6baaT KaTeropusMpann no ABa Kputepus:
e CucreMaTUUHM, CBbP3aHM C MAKPO(MaKTOpUTE B UKOHOMUKATa MU
e HecucremaTnuHm (cneundunyHn) puckoBe, CBbpP3aHN C aKTOpK, OTHACALLM Ce A0 APYXKECTBA, B YUMTO
KHMXa ce nHeBecTmpat cpeacreata Ha ®OHZA v 1o YnpaBnsiBalloTo APY>XKeCTBO.

CucreMaTU4YHM pUCKOBe
OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOMTO € U3NoXeHa AenHocTTa Ha ®OHJA, ca :

MakKpOMKOHOMMYECKN PUCK - BEPOSTHOCTTA Aa 6bae HapylweHa MakpoUMKOHOMUYecKaTa CTabunHOCT B
Bbnrapua. MakpoMkOHOMUYECKM, cuTyaumsTa B CTpaHaTa Ce XapakTepusnpa Kato cTabuiiHa, U OCHOBHUTE
(bakTOpM 3a TOBa BK/IHOYBAT: YEHCTBOTO Ha Bbnrapusi B EBponeickuns Cbto3, HUCKMTE AaHbYHM CTaBKW, HUCKOTO
CbOTHOLLEHME AbpXaBeH Abnr @ BBI.

®aKTopu C NOTEHUMANHO HeraTUBHO Bb3AENCTBME BbPXY MAaKPOMKOHOMMYECKaTa CTabWUIHOCT ca BrofKeTHUAT
AednunT, YBENNYABAHETO HAa 3aUTLXHANOCTTA Ha [AOMakMHCTBaTa U (UPMUTE, HATUCKLT OT PasfvyHM
coumanHu rpynu 3a pA3Ko yBenndaBaHe Ha 3aniaTtute, Cnaja Ha NpeKuTe YyXXaecTpaHHU MHBECTULIUN.

MosimTnyeckn puck — Bb3MOXHOCTTA Bb3BPaLLaeMoCTTa Ha nopTdeina ot pUHAHCOBM MHCTPYMEHTU Aa 6bae
NOBMNSIHA OT NOIUTUYECKUN (PAKTOPW.
Monutnyeckata cutyaumss B bbnarapusa ce oueHsiBa kato crtabunHa. Ot 01.01.2007 r. gbpxaBaTa CTaBa
MbAHOMPaBeH uneH Ha EBponeinckusi cbio3. KbM MOMEHTa Ha akTyanu3aums Ha Hactosiwms pocnekT,
KPEeAUTHUST PENTUHI Ha Bbnarapus B MecTHa 1 Yyxxaa BanyTa, € onpeaeneH oT MexayHapoaHaTa perTUHroBa
areHums S&P KaTo ,MHBECTULIMOHEH" M € KaKTO creaBa:

e KpaTkocpoueH: A-2 C NONOXUTENHA NepcneKkTnaa.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektusa.
B nocnegHute roavHn Bbnrapus ce xapaktepusupa C (yHKUMOHMpalla nasapHa WMKOHOMMKA W MOMUTUKA,
HacbpyaBsalla UHBECTULMNTE.

AaHbyeH puck

KbM MOMeHTa Ha aKTyanu3aupaHe Ha Hactoswwms MpocnekT nevanbaTta Ha poHAa He ce obnara ¢ KopnopaTuBeH
AaHbK. [onyyeHnTe OT MECTHM U YyXXAEeCTpaHHM (PU3MYECKM M IOpUAMYECKN LA A0XOAM OT CAENKM C aKumK
Ha MHBECTULIMOHHM APYXXECTBA, U3BbPLUEHN HA perynpaH nasap Ha LeHHM KHkKa He ce obnaraT. CbliecTByBa
pUCK npedepeHUMnTe 3a MHBECTUTOPUTE Aa OTMNaaHaT.

NHugpnaynorern pmuck (“pvcK Ha nokynartenHaTa cnocobHOCT”) — pUCKBT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae nosnusiHa OoT MHGNaUMOHHM (AednaunoHHKN) Npouecy, NpoTUYaLLM B MKOHOMMKATA.

lNoanwHata nHdnauma 3a 2020 r. (aekemspu 2020 r. cnpsamo gekemspu 2019 r.), uamepeHa € MHAEKCa Ha
notpebutencknte ueHu, e 0.1%. 3a nepuoaga 2000 - 2020 r. Han-HMCKaTa roamwHa MHdbnaums (-1.6%) e
nsmepeHa npes 2013 r., a Han-Bucokata (12.5%) - npe3 2007 roguHa.

BasiyteH pHcKk — Bb3MOXHOCTTA Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMSI nopTdenn aa 6bae noBnusiHa ot

MPOMEHN B KYPCOBETE Ha PasfMYHMTE BasyTW, B KOWTO Ca M3A3AEHN LEHHUTE KHWXA, CbAbpXallM ce B
MHBECTULIMOHHMS NopTdenn.
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YnpaBnsBaLLoTo APY>XEeCTBO MHBECTUPa cpeacTBaTa Ha ®OH/A B akTnBK, AEHOMUHMPAHM NPEAMMHO B NIEBOBE
nnun EBpo, HO He e U3K/IOYEHO HANIMUYMETO Ha KHUXXA, EMUTUPaHN B Apyrn BanyTu. [0 MOMEHTa, B KOMTO NIE€BbT
e CTporo ¢ukcupaH kbM EBpoTO mnm Bbnrapus Bb3npueme EBpPOTO KaTo napuyHa eauHuua, HsMa Aa
CbLUECTBYBa Ba/lyTEH PWUCK 3@ €KCMO3MLMUTE B KOSTO M Aa € OT ABETe BajyTW. YNpaBnsiBaWOTO APYXKECTBO
orpaHuyaBa BanyTHUS pUCK (XemKMpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHWYEHMsl, HanoXeHU OT
npaBHaTa ypeaba B CTpaHaTta.

JInxBeH pHCK — CBbp3aH C NMPOMEHWTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOWTO ce TbpryBaT (PUHAHCOBUTE
AKTUBM.

JINXBEHUAT PUCK CE OTHACS OCHOBHO A0 AbJITOBUTE LIEHHWU KHMXKa (06aMraumum), YnsaTo CTOMHOCT Ce NPOMEHS B
cneacTsve OT MpoMsiHAaTa Ha NIMXBEHWUTE HUBA. pu yBennYeHe Ha MXBEHWUTE HMBA € Bb3MOXHO NasapHaTa
CTOMHOCT Ha HamnpaBeHWUTE MHBECTULMM Aa Ce MOHMXM M [a He 6ble peanu3upaHa NoTEeHUManHo no-gobpa
AOXOAHOCT OT MHBECTUUMM C MKCMpaHa MO-BMCOKA Bb3BPbBLUAEMOCT. [pn MOHMXKEHME HA NIMXBEHUTE HUBA,
MOXe Aia Ce OYaKBa ToBa Aa 6bae KOMMNEHCUPAHO OT HApaCTBaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBalloTo ApPYXXeCTBO Ce CTPEMM Aa MUHUMMU3MPA JIMXBEHUS PUCK MbPBO, Ype3 MHBECTUPAHE B KHWMXA,
n3gaaeHun ot CTabunHy BbB (PUHAHCOBO OTHOLLEHME EMUTEHTM M BTOPO, Ype3 ONTMMM3aumsl Ha nopTdenna, T.e.
yrnpaBneHne Ha CpoYHaTa CTPyKTypa (MaTyputeTa) Ha UHCTPYMEHTUTE, B KOMTO MHBECTUPA.

Mo-Manko e BNUSIHWETO Ha JINXBEHMSI PUCK BbpXY YacTTa OT MHBECTUUMOHHUSI NOpTdenn, CbabpXalla KHmxa
6e3 dwukcMpaHa poxoAHOCT (akumu), Makap MNPOMEHUTE B JIMXBEHUTE HMBA Oa BAUSST BbpXy BCUYKK
NHBECTULUNN, AOKONKOTO ANCKOHTOBUAT NPOLEHT, M3MN0A3BaH 3a OLEHKa Ha akTUBUTE, € CBbP3aH C TSX.

lMazapeH puCK — BbL3MOXHOCTTA Ma3apHU BAWSHUS Aa MOBAMSISIT HENpeaBMAEHO BbpXy OvaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHMe 3a CbCTOSIHUETO WM [AOXOAHOCTTAa Ha MHBECTMUMOHHMS nopTdenn Ha OOHOA e
YyBCTBWUTESIHOCTTA Ha OTAENHUTE aKTUBM U nopTdeiina KaTo Usio KbM ABMXKEHUSITA Ha Ma3apa, Ha KOWTO ce
TbpryBaT. YNpaBnsiBalOTO APY)XECTBO KOHTPOMMPa U MUHUMMU3MPA TO3M PUCK UYPEe3 MOCTOSIHEH aHanu3 Ha
nasapa v NpuiaraHeTo Ha NOAXOASLUM METOAMN 3@ YrNpaBEHNE Ha UHBECTULIMOHHMS NOpPTdeENs.

JIMkBrAgEeH pHCK — YacT OT nasapHus puck. OTbXAECTBSIBA Ce CbC 3aTPyAHEHWUS WM HEBB3MOXHOCT 3a
npogaxb6a Ha onpeaeneH akTMB MM Lenust nopTdenn 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AosBeae Ao
MOBULUEHM TPAH3aKLUMOHHM Pa3xoam UK Kanutanosu 3arybu.

Ha MakpoHMBO TO3M PWUCK 3aBMCM OT Pa3BUTMETO Ha MKOHOMMKATa M Masapa kato usno. OyakBaHMATa 3a
Pa3BMTUETO Ha WMKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha M3roTBsSIHE Ha Hactoswwms [pocnekT, ca
nonoxuTenHn. ToBa AaBa OCHOBaHWE fa Ce CMsiTa, Ye MOKyrnaTe/HaTa CroCOOHOCT Ha HacCeneHWeTo Le
HApacTBa, KAKTO U Lie Ce 3acuiiBa NPUCLCTBMETO HA YyXXAECTPaHHU MHBECTUTOPW Ha 6b/Irapckust KanuTasios
nasap.

KpeauTeH pucK — TOBa € 06O pUCKbT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B AajeHa LEeHHa
KHWra npu Heo4yakBaHu CbOUTUSA OT KPEAUTEH XapaKTep, CBbP3aHu C EMUTEHTUTE Ha LIEHHU KHUXXa, HacpeLlHaTa
CTpaHa no 60pcoBu M M3BBLHOOPCOBWU CAENKM, KAKTO M HEOYaKBaHU CbObUTUS B AbpXaBuTe, B KOUTO Te
N3BbPLLIBAT AENHOCT.
®OHADBT pasrnexaa Tpu OCHOBHU BUAA KpeaUTEH PUCK:

1. KOHTpareHTeH pUcK € pUcKbT OT HEU3MbJIHEHUE Ha 3a4b/HKEHNATA OT HacpeLHaTa CTpaHa no U3BbLHH60PCOBU
CAENKMN.

2. CeTb/IMEHT PUCK € PUCKBLT, Bb3HMKBAL, OT Bb3MOXHOCTTa GOHADLT ga He MosyynM HacpewHW MapuyHu
cpeacTsa Mnv UHAHCOBU MHCTPYMEHTWN OT KOHTPAreHT Ha AaTaTa Ha CETLJIMEHT, C/le[] KaTo Te Ca U3Mb/IHUIM
3aAb/HKEHUSTA MO AAAEHW CAENKN KbM TO3M KOHTpareHT. Y/l uamepsa TO3M pUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKIIYNIN CAENKN C eHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ynpaBnsiBaHus noptdenn.
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He ce BKOYBAT CAENKUTE CKITIOYEHM MPU YCII0BME Ha ceTb/IMeHT DVP (gocTaBka cpeLly nnawaHe) u Ha nasapu
C (PYHKUMOHMPALL K/IMPUHIOB MEXaHU3bM.

3. IHBECTULIMOHEH KpeauTEH PUCK € PUCKBT OT HaMaNsiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSTA B AaZieHa Ab/IroBa
LeHHa KHMra nopaau KpeauTHO CbbuTMe Mpu eMUTEeHTa Ha TO3WU MHCTPYMeHT. KpeauTHOo cbbuTue BKItO4YBa
06s1BsiIBaHEe B HECLCTOSITENTHOCT, HEMATEXOCNOCOOHOCT, CbLECTBEHA MPOMSHA B KanuTanoBaTa CTPYKTYpa,
HaMansBaHe Ha KPeAUTHUS PENTUHT 1 Ap. Y[ n3BbpLUBa KAaYeCTBEH U KONIMYECTBEH KpeaMTEeH aHanu3 Ha baszaTa
Ha:

A. OMHaHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBata CTpyKTypa Ha eMUTEHTQ;

B. Ob6e3neyeHNeTo Ha eMUCKsTa, B ClydanTe KOrato eMmcusita e obesneveHa;

. YnpaBneHneTo 1 penytaumara Ha eMUTEHTaA.

Puck, cBbp3aH C UHBECTUPAaHETO B AepMBaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTA [da Ce peanusupar
3arybu nopaan HebnaronpusTHU W3MEHEHMSI B CTOMHOCTTA Ha [AEpUBATUBHUTE WHCTPYMEHTW, B KOWUTO €
nHBectnpan ®OHADBT. OcBeH ropenocoyeHnTe pUCKOBE, AepuUBaTUTE HOCAT U AOMb/HUTENHU, cneundnyHmn 3a
TAX PUCKOBE:

A. YnpaBneHCKM pUCK — AepuBaTuUTe Ca CWIHO CreumannsvpaHyu MHCTPYMEHTM, YMETO W3MOJS3BaHe M3MCKBA
pa3bupaHe KakTo 3a 6a30BMs aKTMB, Taka M 3@ MeEXaHU3Ma Ha AeCTBME Ha CaMUsi AepUBaT;

B. Puck Ha noctoBus edekT — HebnaronpmusTHa NpoMsiHa B LieHaTa Ha 6a30BuUSt akTUB, KYPC UKW MHAEKC MOXe
fAa poseae Ao 3aryba Ha cyma, no-ronsiMa OTKOMIKOTO € MHBeCTMpaHa B AepviBaTa. Hsikom agepuBaTtn umat
noTeHuMan 3a HeorpaHuyeHa 3ary6ba;

B. PUCK OT nmorpewHo oueHsiBaHe Ha AepuBaTa — MHOro OT AepuBaTUTE Ca CIIOXHW WHCTPYMEHTU U 4ecTo
oueHkaTta UM e cybektuBHa. BcneactBue Ha ToBa ®OHADBLT MoXe Aa npeTbpnn 3arybu npu nokyrnka Ha
HagueHeHu aepvBaTu. B 3akntoueHne, U3non3BaHeTo Ha AepyBaTU MOXe He BUHarn aa 6bae ycnewwHo.

Puck 3a npaBara Ha MMHOPUTAPHHUTE aKLNOHEPH

YNpaBnsBawloTo APYXeCTBO MHBecTupa aktmeute Ha POHLOA B MMHOPUTAPHM MAKeTU OT LEHHM KHUXa.
EMUTEHTUTE, YANTO LIEHHM KHWXKA Ce TbpryBaT Ha 6barapckus perynmpad nasap, Bce oule He cnassaT M3Usiso
npyHUMNUTE 3a A06PO KOPNopaTUBHO YyrpaBfieHne, KaTo ynpasnsBaT akTUBUTE Ha KOMNaHuuTe HeedeKTUBHO
WM He B NO/3a Ha BCUYKW aKLMOHEPM.

N3MeHeHnsiTa B HOopMaTuBHaTa 6as3a, npe3 nocnegHuTe roavHW, Hamanmxa TO3M pUCK, KaTo noaobpuxa
MeXaHM3MUTE 3a 3allMTa Ha npaeBaTa M MHTEpecuTe Ha MWHOpPUTApHWUTE COBCTBEHMUM. YNpaBnsBawoTo
APY>XECTBO Ce CTPEMU AOMbL/HUTENHO A HaMaliu pucKa KaTo uHBecTupa aktmueute Ha ®OHJA B KHWXa Ha
€MUTEHTM, CrasBallM BUCOKM CTaHAAPTM 3a A06pO KOpNopaTUBHO ynpaB/ieHue.

HecucremaTnuHu puckoee
CeKTOpeH pHCK — CBbP3aH C TOBa Aanv MHBECTUUMMTE B AAEH CEKTOp Ha MKOHOMMKaTa MMaTt no-aobpa mnm
MO-/0LWa Bb3BPbLUAEMOCT OT OYaKBaHaTa OT MHBECTMLUMM B APYT CEKTOP.
MpOrHO3MPaHOTO MOMOXWUTENHO pa3BUTME HA MKOHOMMKATA, KaTo Lso, U KanuTanoBusl Nasap, B YacTHOCT, ca
npeanocTaBka 3a 406POTO pa3BUTME Ha CEKTOPA U Y4aCTHULMTE B HErO Ype3 YBeIMYaBaHETO Ha Bb3MOXKHOCTUTE
M HAUMHUTE 33 UHBECTUPAHE.
Metoaute 3a ynpaBleHWe Ha WHBECTUUMOHHM MOPTQEnIn, KOWTO Ce W3MNoN3BaT, MNO3BONSBaT Ha
YnpaBnsBaloTo APY>XECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHUM kHuxka Ha AP “Obb
Fnoban ®apmM NHBECT”, KbAETO CEKTOPHUSAT PUCK € MUHUMU3UPAH.

DUHAHCOB PHUCK, CBbp3aH C Bb3MOXHOCTTA 3@ MON3BAaHETO Ha KpeauTu, KOSTO € CTPOro OrpaHuyeHa oT
30KUCANKKN 3a poroBopHute doHaose. 3a POHA peicTBaT CTporv npaewna 3a MKBUAHOCT. PUHAHCOBUST
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PUCK € NpeABapUTENHO HOPMATUBHO OrPaHMYEH, NPU KOETO CbLUMAT Ce CBEXAA A0 crnocobHocTTa Ha ®OHA na
reHepvpa [OXOAHOCT (6M3HEC pHCK).

Puck oT ynpaBsieHHeTo - YNpaBnsiBalloTO APYXXECTBO OCUIypsiBa NOAXOAsLLA OpraHM3aLMoHHa CTPYKTYpPa,
YYaCTMETO Ha BMCOKOKBANMMULUMPAHWU CNELUManUcTy U NpunaraHe Ha noaxoasiin MeToau 3a yrnpaBfieHVe Ha
nopTdeiina, 3a MUHUMU3MPAHE HA TO3U PUCK.

CneynghmyeH puck or noprgpessia — npousTMya OT PUCKa Ha Pas/IMYHUTE BUAOBE LIEHHU KHWXA WU OT
cneumduUHMS pUCK Ha APYXKECTBATA, YMMTO KHUXKA Ca BKJIlOUEHM B nopTdeiina. Bcuuky BMaoBe pyck noanexar
Ha MOCTOSIHEH @aHaNM3 U KOHTPO OT YNPaBnsiBaLLOTO APY>KECTBO.

MpenocraBsiHe HA MHGOPMaLUs, CBbp3aHa C YCTOMUYUBOCTTA, MO OTHOWEHUE Ha (UHAHCOBUTE
npoaykTtu. NpeanoroBoOpHO onoBecTsiBaHe Ha MH(OPMauusa BbB Bpb3Ka C MHTErpMpaHeTo Ha
pUCKOBETE 3a YCTOMUMBOCTTA

Puck 3a yctonumBocCTTa

YnpaensiBawoTo apyxecTtBo Keit Bu Cu AceT MeHnaxMbHT H.B., aentBawo upes Keit Bu Cv AceT MEHUIDKMBHT
KYT — knoH Bwarapus (YnpaenssawoTo Apyxectso, KEN B CU AM), pa3bupa pucka 3a yCTONUMBOCTTa KaTo
PUCK, MNPV KOWTO Bb3BPbLUAEMOCTTA Ha MHBECTULMWUTE MOXeE fa ObAe HeraTMBHO MOB/MSIHA OT €KONOMMUYHM,
coumanHy UM yrnpaBiiEHCKN PUCKOBE.

EKONOrMyHmMAT puck ce onpeaens Kato puck, Npyv KOMTO Bb3BPbLIAEMOCTTA Ha MHBECTUUMMTE MOXe Aa 6bae
HeraTMBHO MOBMUSIHA OT (haKTOPW Ha OKOMHaTa cpeaa, BKIIOYMTENHO PakTopu, NPOM3THUYALLM OT U3MEHEHMETO
Ha KnnMaTa, U PakTopu, MPOU3TUYALLM OT APYro BOLLIABAHE Ha OKONHATa cpeaa.

CoumnannmaTt puck ce aedumHMpa KaTo pUCK, NMPU KOMTO Bb3BPbLLAEMOCTTA Ha MHBECTULMMTE MOXe Aa 6bae
HeraTMBHO MOB/MUSIHA OT couManHUTe (aKTopwu.

YnpaBneHckuaT puck ce agecdmHMpa KaTo pUCK, NpY KOWTO Bb3BPbLUAEMOCTTA Ha MHBECTMUMUTE MOXe Aa 6bae
HeraTMBHO MOB/MUSIHA OT YNpaBfeHCKK (haKTopM.

EcTecTBOTO Ha Te3n pucKkoBe Bapupa Nno BpeMeBa CKana:

e B KpaTKOCpOYEH NNaH PUCKLT 3a YCTOMUMBOCTTA OBUMKHOBEHO € PUCK OT CbbuTMsl. TakMBa PUCKOBE
0OMKHOBEHO 3acaraT Bb3BPbLLAEMOCTTa CaMO ako CbOMTUETO HacTbLMK. lMNpuMepuTe 3a TakuBa CbbUTUA
BK/IIOYBAT 3/10M0/yKa (B pe3ynTaT Ha KOETO Bb3HWMKBA CbaebeH cnop, HanpuMmep, 3a KOMMNEeHCUpaHe Ha
LLEeTM BbPXY OKOMHaTa cpeaa); CbaebHn aena u HakaszaHus (Hanpumep, 3a Hecnas3BaHe Ha COUManHOTO
3aKOHOAATENCTBO); CkanAanu (HanpuMmep, Korato AaZeHa KOMMNaHus noayyum nowa nybamyHoCT, 3aloTo
YOBELUKMTE MpaBa He ce CrasBaT Mo usiaTa M Bepura Ha [AOCTaBKM WK 3alloTO MPOAYKTUTE Ha
KOMMaHMATa He OTroBapsiT Ha crtaHaaptute Ha OCCITY, kouTto T obewasa, kato OCCITY o3HadaBa
»,OKO/Ha cpefa, coumanHa NnoauTuka 1 ynpaeneHume™). To3n TUN pUckoBe 3a YCTOMYMBOCTTA Ce cumTaT
3@ NO-BMCOKM, KOraTo EMUTEHTBLT € MO-Masiko CTPUKTEH Nno oTHoweHue Ha OCCIY craHaapTuTe; m

e B AbArocpoyeH nnaH pUCKbLT 3@ YCTOMYMBOCTTA CE€ OTHACs A0 PUCKOBE, KOMTO MoraT Aa Ce pasBusiT B
ABNTOCPOYEH M/1aH, KaTo: eKCro3vumsi KbM 6U3HEeC AeMHOCTM, KOMTO MoraT Aa 6baaT NoAnoXeHW Ha
HaTWUCK Nopaau KIMMATUYHUTE NPOMEHM (HanpuMep, YacTu OT aBTOMOBUIHATa MHAYCTPUSI); NMPOMsiHA Ha
NpPOAYKTOBUTE NPEANOUUTAHNS HA KIIMEHTUTE (HanpuUMep, NpeanoYMTaHne 3a No-yCTOWYMBY NPOAYKTK);
TPYAHOCTV Npu HabupaHeTO Ha NepcoHan; yBenvyaBaHe Ha pasxoauTte (HanpuMep, 3acTpaxoBaTesHu
KOMMaHWK, KOMUTO Ca U3NpaBeHN Npes UCKOBE Nopaan NPOMEHSILLMTE Ce METEOPOSIOrMYHN YCIOBUS). Tbin
KaTo TO3M PUCK Ce pa3BMBa B AbAFOCPOYEH MaH, KOMNaHWUTe MoraT Aa ro CMek4aT, Hanp., ypes
npoMsiHa Ha NpoayKToBaTa MM odepTa, NnofobpsiBaHe Ha BEpUrMTE UM 3a JOCTaBKa U T.H.
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B cBOSITa MHBECTULIMOHHA NOMIMTMKA YNPABSBALLOTO APY>XECTBO B3eMa NpeABMA TE3N PUCKOBE 3a
YCTOMYMBOCTTA YpE3:

i. onpegensiHe Ha NONUTUKA 3a M3K/ouYBaHe (,Kputepumn 3a uU3KNI0YBaHE"), KOSTO Ce npuiara 3a BCUYKK
¢onHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO APYXXeCTBO C
npoMeHnmns kanutan']. (MoBeye uHdopMaumsa Moxe ga ce Hamepu B ,[. CoumanHu, €TU4HU U
eKonornyHu acrnekTu" n Ha www.kbc.be/investment-legal-documents> Ob6iyu rosmmruku 3a uzkoyBaHe
3a TPaAMUMOHHN (QOHAOBE U (OHAOBE 33 YCTOUYMBO U OTrOBOPHO uHBECTUpaHe  (YOU) /
www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI funds;
n

ii. pa3srpaHuM4yaBaHe Mexay noadoHAOBE, 3a KOUTO Ce npwunarat AOMbAHUTENHU KPUTEPWUU, CBbP3aHU C
YCTOMUMBO M OTrOBOPHO WMHBecTupaHe (,YOWU"). Te3an AOMbAHWUTENHU KPUTEPUM Ca AOMbIHUTENHO
nocoyeHn B ,MHdopMaumsi oTHOCHO noadoHaa - 2. WHdopmaums 3a uHBecTuummte - WM3bpaHa
ctpaterusi® n Ha www.kbc.be/investment-legal-documents> /To/mriku 3@ U3KIOYBAHE 33 YCTOUYMBU
@oHgoBe / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a Te3u
noagoHAOBE PUCKBLT 3a@ YCTOMUYMBOCTTA € MO-HUCHK.

NHBecTMUMOHHaTa nonmtuka Ha KEM B CUM AM HenpekbcHaTo OLieHsiBa 6a30BUTE MHBECTULIMM Ha HWBO
€MUTEHT, HO CbLUO Taka (KbAETO € NPUIOXMMO) Ha HMBO pa3npedesnieHne Ha akTUBUTE U HUBO PErMOHANHO Mn
CEKTOPHO pa3npegeneHne. Tean pefoBHW Npernean pasrnexaaT pucka 3a YCTOMYMBOCTTA KaTo eauH OT
HAKOJIKOTO €eflIeMeHTa, KOUTO MoraT Aa MOB/VAAT Ha Bb3BpbLiaeMocTTa. M3cneposatenckuar ekun 3a YOU
npuceosiBa peUTvHr Ha OCCI1Y pucka 3a NMOBEYETO KOMMaHWM, BK/OYEHM B 0OLUMTE MHAEKCH, U 3a Habop OT
MaJIKM U CpeaHM KOMMaHUM Bb3 OCHOBA Ha AaHHW OT AOCTaBYMK Ha AaHHM 3a OCCIY. PentuHrute Ha OCCIY
pUCKa Ce CnoaensT BbTPEWHO C MEHMAXbPUTE Ha NopTdennnm u cTpatesnTe, 3a Aa MoraT nocieaHuTe aa
N3Mnon3BaT ToBa KaTo (haKTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHme.

2.16. OnpepnensiHe Ha eMMCUMOHHATa LieHa U LieHaTa Ha o6paTHO u3KynyBaHe Ha AssioBeTe

HCA Ha eanH gsn Ha ®OHZA ce onpeaens Bcekun paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO Ce M3BbpLUBA
oueHsiBaHeTO") 3a npeaxoaHusi (HapedeH aeH T ,4€H, KbM KOWTO Ce M3BbpLUBA OLeHKaTa” Uan ,A€eH, 38 KOMTO
Ce OTHacsa oueHkaTa”), cbobpasHo MMpaBunaTa 3a oUeHKa Ha nopTdelina U onpeaensiHe HeETHaTa CTOMHOCT Ha
akTuBuTe Ha ®OHJA, KaKTO 1 C AeicTBallaTa HopMaTMBHa ypeaba.

OueHka Ha nopTdelina ce U3BbpLLBA OT K/IOHa Ha YNpaBnaBalLoTo APYXXecTBo, koeTo onpeaenst HCA Ha
®OHAA n HCA Ha eavH aan v nauucnasa EC n LUOW noa koHTpona Ha baHkata—genosuTap.

BpemeBu rpagpmk Ha npoyegypara 3a OonpefeIsIHe Ha EMUCHOHHA CTOMHOCT M eHa Ha 06parTHo
M3KyrnyBaHe Ha gsoBere Ha ®POH/LAA

1. [Jo 10:00 yaca Ha AeHsi, B KOMTO ce M3BbpLIBA oueHkaTa (aeH T+1), KNOHLT Ha YNpaBnsBaLOTO
APY>XeCTBO nony4asa ot ,LeHTpaneH aeno3uTtap” AL nHdopMauns OTHOCHO cAenkuTe 3a npoaaxba u
06paTHO M3KynyBaHe Ha ASN0BE C NPUKIOYNA CETBAIMEHT M 3a 6pos asnose Ha ®OHIA B obpalieHne
KbM Kpast Ha aeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHsl, B KOMTO Ce M3BbpLUBA oueHKaTa (aeH T+1):

e Ce ornpeaens cnpaBeAnMBaTa CTOMHOCT 3@ [EHS, 33 KOMTO ce OTHacs oueHkaTa (aeH T), cbrnacHo
Mpasunata 3a HCA; [aHHUTe n/vnuM aHanu3uTe, M3MNON3BaHW NPV OnpeaensiHe Ha cnpaBeanBaTa
CTOMHOCT ce npunaraTt KbM U3YMCIIEHWETO Ha CbOTBETHATA LIEHA U CE CbXPaHSABAT MUHUMYM MET rOAUHM.
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e (e M3BbPLUBA MPEOLEHKA Ha aKTUBUTE MO CrpaBeasiMBa CTOMHOCT, M3roTesl ce 6anaHc Ha ®POHIA v ce
onpeaens HCA Ha eavH Asn KbM [eHs, 32 KOMTO ce oTHaca oueHkaTa (aeH T).

3. Ho 12:00 yaca Ha [eHsl, B KOMTO ce M3BbpLIBa ouLeHKaTa (aeH T+1) KNOHLT Ha YNpaBnsBaLlOTO
LPY>XeCTBO npeaocTtasa Ha baHkaTa-genosuTap usnata uHdopmaumsa 3a onpefeneHata HCA Ha eauvH
Aan (BkIouMTeNnHo 3a 6pos Ha NpodaaeHuTe U 06paTHO M3KYNeHU AS0BE C MPUKIOYMA CETBIIMEHT),
KaKTO n 3a usuncnerHnte EC n LIOU.

4. [o 13:00 yaca Ha AeHs,, B KOMTO Cce M3BbpwBa oueHkaTa (AeH T+1) KIOHBLT Ha YNpaBnsBalOTO
APY>KeCTBO MosyyaBa noTebpxaeHne ot baHkaTa—aenosuTtap 3a usumcnennte HCA, EC n LLIOW.

5. YnpaBnsiBalLlOTO APY>XECTBO, A0 Kpasi Ha Bcekun paboTeH AeH (T. e. Ao 17.00 yaca), B KOMTO ce M3BbpLLBA
oueHkaTa (aeH T+1), obsiBsiBa EC n LIOU Ha aanoete Ha ®OHAA, onpeaenenn 3a AeHs, 3a KOMTO ce
OTHacs oueHkaTa (aeH T):

e [lo nogxoasw, HauvH nocodveH B [MpocnekTa 3a NybAMYHO npeanaraHe Ha asnose n [lokyMeHTa C
Knoyosa MHbopmaums Ha POHOA — www.ubbam.bg

e Ha nuuerto/aTa, € KOeTO YNpasnsBaLloTo APY>KECTBO MMa CK/IOYEH [0roBop 3a Non3BaHe Ha Mpexa oT
oducu, Koeto/uTo rn 065BsIBa/T Ha rnweTaTa 3a npodaxba/obpaTHO n3kynysaHe.

6. KnoHbT Ha YnpaBnssalloTo Apy>xecTBo 0bsaBsBa B KomucnsaTa oboblieHa MHbopMaums 3a eMUCUOHHUTE
CTOMHOCTW M LeHWUTE Ha 06paTHO M3KyMyBaHE Ha ASNIOBETE W ABa MbTWM MECEYHO — 3a Nepuoga OT MbpBO
[0 NeTHaAeceTo YMCNO Ha Meceua M OT LWeCTHAAEeCeTo YUCIo A0 Kpas Ha Meceua. 3aAb/HKEHNETO 3a
yBeJOMsIBaHe Ce MU3MbJIHABA B CPOK TpU paboTHU AHM CUMTAHO OT Kpasi Ha CbOTBETHMS OTYETEH Nepuoa.

7. W3uncnenute cvrnacHo MNpasunata 3a HCA EC n LIOU ce nybnukysBaT B WHTEpHET CTpaHuuaTa Ha
YnpaensBalloTo Apy»ecTBo- www.ubbam.bg

8. Mpu nsuncnssare Ha HCA, EC 1 LIOW, YnpaBnsBaLloTo APYXXeCTBO 13Mon3Ba NoaxoasLy codtyep, KOMTo
My Mo3BOMsIBa Aa Boau cyetoBoAcTBOTO HA POHZA oTAENHO OT CBOETO COHCTBEHO.

9. Usnata gokymeHTaums n nHdopmaums, n3nonssaHa 3a onpegensHe Ha HCA, EC n LIOU ce cbxpaHsiBa
OT K/T0OHa Ha YNpaBnsBaLloTo ApY>XeCTBO Ha XapTUEH, MarHUTEH, ONTUYEH WK ApYr TEXHUYECKN HOCUTEN
MWHUMYM 5 rOAMHK, NO HAYMH, OCUrypsiBaLl AOCTbM A0 Hesl eAMHCTBEHO Ha OTOPM3MpPaHK OT Hero nnua.
3a AONb/HUTENHA CUMYPHOCT, MHOpPMaUUsTa ce CbXpaHsiBa M Ha BTOPU MarHUTEH HOCUTEN.

2.16.1. MeToA 1 4eCTOTa Ha U3YMUC/IIBaHE HAa EMUCUMOHHATA LieHa M LieHaTa Ha 06paTHO U3KynyBaHe

EMuUcMoHHaTa cToiHocT 1 LleHaTa Ha 0bpaTHO M3KynyBaHe ce OnpeaensT BCeKM paboTeH AeH OT K/OHa Ha
YnpaBnsBawloTo APY>XKECTBO, Ha 6a3aTta Ha oueHKa Ha akTueute n nacmeute Ha ®OHZA 3a npeaxoaHus paboTeH
[EH.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha eanH aan (HCA 1 aan) ce usuncnsea no cnegHata dopmyna:

HCA 1 gan = HetHara croviHocT Ha aktusute Ha ®OHLAA / bposT 45/10B€ B 06pblyeHne

EMucnoHHaTa croiiHocT (EC) e paBHa Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH AsN, YBEIMYEH C pa3XxoauTe
no eMuMTUpaHe B pa3Mep Ha 2 (ABe) Ha CTO OT HeTHaTa CTOMHOCT Ha aktuBute (HCA) Ha eamH asn. Mpu
CKtoYBaHe Ha [JoroBop 3a cucteMatuyHo uHeectupaHe (CUIMM), pasxoauTe No eMUTUpaHe Ce HaunCnSBaT BbpXyY
BCSIKa MbpBa BHOCKA C/ief CK/I0YBaHe Ha A0roBopa, CbOTBETHO BbPXY BCSIKAa MbpBa BHOCKA cej npeaorosapsiHe
ycrnoBsusiTa Ha 4OroBOpa, Kacaellm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.

EC = HCA 1 gan + 2.00%*HCA 1 g5/1 — 3a EQHOKPATHN CAEIKU M TbPBA BHOCKA C/1€4 CK/IIOYBAHE HA JOroBopa
U BCSKA NMbpBa BHOCKA C/1E] NMPEAOrOBapsHe yC/I0BUSTa Ha [OroBopa (MbpBu BHOCKY), Kacaelywn rnpomsHa B
pasmepa Ha meceyHata BHocka o CUIT.

EC = HCA 1 gan1 — 3a riocnegBaiymn BHOCKU 10 LJoroBop 38 CUCTEMATUYHO MHBECTUPAHE, KOrato He € Ha /e
rIPEAOroBapsIHE yca0BusITa Ha 40roBopa (MbpBu BHOCKM), KACAELYM MPOMSIHA B PA3MEPA Ha MECEYHATa BHOCKA
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LleHaTa Ha obpaTHOo m3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH aan Ha ®OHJA,
HaMasieHa C pa3xoauTe 3a 0bpaTHO M3KynyBaHe, B Cly4al Ye Taknea 6baaT NpeaBuaeHu.

Ljon = HCA 1 gan

2.16.2. Takcu, CBbp3aHU C EMUTHUPaAHETO U 06paTHOTO U3KynyBaHe Ha AsJioBeTe

Pa3xoan v Takcu 3a MHBECTUTOPA :
e pasxoau 3a eMUTUpaHe — B pa3Mep Ha 2.00% OT HeTHATa CTOMHOCT Ha aKTUBWUTE Ha euH Asan.
e VHBECTUTOPUTE 3anawaT CbOTBETHUTE 6AaHKOBM TaKCK 3@ U3BbPLUEHUTE OT TAX NpPeBoaM.

e [pyrv pasxoau u Takcu, npeasuaeHn B Tapudata Ha OBb A/l, KOMTO nNpyeMaT NopbYkM BbB BPb3ka C
®oHaa.

MHBecTuTopuTe Npuaobusat asnose Ha Ad , 066 Moban ®apm MHBECT” N0 eMUCHOHHA CTOMHOCT U 3asiBABaT
TAXHOTO 06paTHO M3KyrNyBaHE NO LeHa Ha 0bpaTHO M3KynyBaHe.
B eMmncnmoHHaTa cTtoHocT Ha asinose Ha A® ,,OB6 Moban ®apm MHBeCT” ce BKAOYBAT pa3xoam Nno eMUTUPaHE,
B pa3mep Ha 2 (aBe) Ha cTto oT HCA Ha eauH asan, T.e TakcaTa, KOSTO Ce HauucnsaBea npu eMUTUpaHe Ha Asnose
Ha [® ,,Obb Moban ®apm NHBeCT” e B pa3mep Ha 2% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH As.
Korato e ckntodeH [JoroBop 3a cMCTEMaTUYHO MHBECTUPaHe, pa3xoauTe No eMuTupaHe B pa3mep 2 (4Be) Ha CTo
oT HCA Ha eavH Aan ce HauMcnaBaT camo MO OTHOLLEHWE Ha MbpBaTa BHOCKA MO AOrOBOpa, CbOTBETHO BbpXY
BCSIKa MbpBa BHOCKA cfiej NpeaorosapsiHe YC0BMSTa Ha OroBOpa, Kacaelm npoMsiHa B pa3Mepa Ha MeceyHaTa
BHOCKa. EMMCMOHHATa CTOMHOCT 3a BCsIka CrieABalla BHOCKa € 6e3 pa3xoau 3a eMUTUpaHe, KOETO He Kacae
npoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. TOBa M3MCKBAHE Ce npwnara U B ClyvyauTe Ha npegorosapsiHe Ha
[loroBop 3a cMcTeMaTUUYHO MHBECTUPaHe. B cnyvanTe koraTto [JOoroBopbT 3@ CMCTEMATUYHO MHBECTUMPaHe e 6un
npekpaTeH 1 cnej ToBa € CK/IYEH HAHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUe BK/OYBA
pasxoam 3a eMUTMPaHe, a 3a BCsKa creaBalla BHOCKa e e paBHa Ha HCA Ha eauH asn.

B ueHaTa Ha o6paTHOTO M3KynyBaHe Ha asnose Ha A “Obb noban ®apM NHBeCT” He ce BKIOYBAT pa3xoau
no obpaTHO U3KynyBeaHe, T.e. TS € paBHa Ha HCA Ha eauH asan.

Mpy npoMsiHa Ha pa3Mepa pas3xoauTe 3a eMUTUpPAHE M BbBEXAAHE Ha pasxoau 3a 06paTHO M3KynyBaHe Ha
asnosete Ha ®OHA, KnoHbT Ha YNpaBnsaBaLwloTo APYXXECTBO € A/TbXEH Aia YBeAOMU rnpuTexaTenmTe Ha AS/10Be
Ha ®OHJA 4pe3 nybnuvkauus Ha MHTEPHET CTpaHuuaTta cm www.ubbam.bg, He3abaBHO cnepn ofobpeHneTo Ha
npomexute B lNpasunata Ha ®OHJA oT KoMucmaTa 3a PUHAHCOB HaA30p. 3aAb/MKEHNETO MO NpeaxoaHOTO
M3peyeHne Ce U3MbJIHSABA Hal-KbCHO Ha CrieABalUMs AeH Cel Y3HaBaAHETO 3a 0A0OPEHNETO Ha NPOMEHUTE.
AKo e gonycHaTa rpelika npv M34ncisaBaHe Ha CTOMHOCTTa Ha eauH AsN, B Pe3yNTaT Ha KOATO € 3aBMLLUEHA
HeroBaTa EMUCMOHHA CTOMHOCT WM € 3aHWXXKEeHa HeroBaTa LieHa Ha 0bpaTHO mM3kynyBaHe ¢ Haa 0,5 Ha cTo oT
HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eaVH Asn, YNpaBnsiBalloTo APYXXECTBO UM baHkaTa-Aeno3uTap ca ATbXXHU
[la Bb3CTAQHOBAT pas/iMKaTa Ha NpUTEXaTens Ha As/10Be, 3aKynuia As/0BE MO 3aBULLEHA EMUCMOHHA CTOMHOCT,
CbOTBETHO npogan obpaTHO ASNOBETE CM MO 3aHMXKEHa LieHa, oT cpeacTBata Ha ®POHJA B 10-gHEBEH CPOK OT
KOHCTaTMpPaHETO Ha rpeLlkaTa, OCBEH aKo NpUTEXaTeNsaT Ha Asnose e 6un HeaobpocbLBECTEH.

Ako e pgornycHaTa rpewka npu usdmcisBaHe Ha CTOMHOCTTa Ha eauH AsN, B pe3ynTaT Ha KOATO € 3aHWXKeHa
€MUCMOHHATa My CTOMHOCT WM € 3aBULLIEHA LieHaTa My Ha 06paTHO M3KynyBaHe ¢ Haa 0,5 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH Asn, YNpaBnsiBalWoTO APYXeCTBO unu baHkaTa-genosuTap ca AMbXHU Aa
Bb3CTaHOBAT paznunkata Ha POHLA B 10-gHeBeH CpOK OT KOHCTATMPAHETO Ha rpeluKkara.

MNpwn cBOEBpeMeHHO NnoAaBaHe Ha Nopbyka 3a 0TKas, CAesika He ce OCbLEeCTBsBa.
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MopbykM 3a egHoBpeMeHHa nogaxkba Ha asnose oT ®OHJA M nMoKynka Ha AsSNOBe OT Apyra KOMEKTUBHA
nHeecTMumoHHa cxema (KUC), cblio ynpaenssaHa oT [py>ecTBOoTo, n 0bpaTHO MoraT Aa ce nogasaT camMo 3a
KNC B egHa v Cblla BanyTa.

B cnyyauTe Ha egHoBpeMeHHa npojaxba Ha AsnoBe OT eAuH N1IeBOB A0roBOpeH (hOHA, CbLO OpraHu3MpaH u
ynpaBnsiBaH OT YNpaBfsiBalOTO APYXECTBO, M MOKynka Ha asnose ot A® ,Obb noban ®apm WHBecT”,
WMHBECTUTOPDBT 3annalla pa3xoauTe 3a emuTupaHe Ha asnose Ha Ad ,Obb 'noban ®apm MHBeCT”, kakTo U
pasxoauTe 3a 06paTHO M3KynyBaHe Ha ASN0BETE Ha ApYrus NeBoB QOHA, aKO MMa TakuBa U CbIMIacHO YCIoBUATa
3a 3anallaHeTo M.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha asnose Ha AP ,06b Moban ®apm MHBECT” 1 NoKynka Ha AsnoBe
OT Apyr neBOoB [0roBopeH (oHA, CblO OpraHu3vMpaH W ynpasBnsiBaH OT YNpasnsBalloTO [APYXECTBO,
WHBECTUTOPDBT HAMa Aa 3annawa AOMbAHWUTENHW pasxoan no obpaTHO M3KynyBaHe, a CaMO pasxoau Mo
eMUTUpaHe, ako ca NpeaBuaeHN TaknBa, OCBEH aKo He Ca BbBeAeHWN pa3xoam 3a 0bpaTHO U3KyNyBaHe Ha AsnoBe
Ha O® ,Obb Moban ®apm MHBeCT”, CbOTBETHO pPa3xOAu 3@ eMUTUPaHE Ha APYrvst NeBOB AOroBopeH (oHAa,
KOUTO Le 6baaT CBOEBPEMEHHO OMOBECTEHW, CbITACHO YCTAaHOBEHMS 3aKOHOB peq.

B cnyyai ye MHBECTUTOPBLT He NpoAaBa USIOTO NPUTEXABaHO OT HEro KOJIMYECTBO AS/IOBE U XeNae n3aaBaHe
Ha Aeno3uTapHa pas3nuncka 3a ocTaTbka, KakTo M 3@ HOBOMpUAobuTUTE AsN0Be, TOM CleABa Aa 3an/aTi TakcaTta
3a M3[aBaHe Ha [eno3uTapHa pasnucka 3a MOKynkaTta, a 3a OoCTaTbKa OT NpuTeXaBaHWTe AA/0BE Mnojasa
OTAeNHa NopbyKa 3a U3aaBaHe Ha Aeno3uTapHa pas3nucka.

MopbuknTe 3a n3gaBaHe U 06paTHO M3KynyBaHe Ha asnose Ha ®OHZA ce u3nb/HABaT, CaMO aKo MHBECTUTOPLT
€ OCUrypwi CpeacTBa, 3a U3MNbJIHEHWETO Ha caMaTta caesnka.

B cnyyait ye m3BbpWBAT MOKynka wan npogaxba Ha asnoBe Ha POHOA upes anctpubytopa OBb AL,
NHBECTUTOPUTE He 3anawaTt AOMb/AHUTENHN 6POKEPCKN TaKCU U KOMUCUOHHW, CBbP3aHU C OCbLUECTBABAHETO
Ha pearnHa caenka rno eMUTMpaHeTo UK 0bpaTHOTO U3KynyBaHe Ha asanose Ha ®OHJA.

Korato ®OHJA wvHBecTMpa B AS/10BE Ha APYrY KONMEKTUBHW MHBECTULIMOHHM CXEMU UNWU NpeanpusaTus 3a
KONEKTUBHO MHBECTMPAHE, yNpasisiBaHM NPSKO MW Mo Aeneraums OT YNpaBnsBalloTo APY>XXECTBO UK OT ApYro
LPY>XECTBO, C KOETO YNpaBnAsBaLlOTO APYXXECTBO € CBbP3aHO Ype3 06L0 yrnpaBAeHue unm KOHTPO, Uan ypes
3HAYUTENHO MPSAKO WM HEMPSKO yyacTue, YNpasnsiBawoTO APYXEeCTBO WM APYroTo APYXeCTBO HAMa Aa
cbbupaTt Takem npu npogdaxkbata n obpaTHOTO M3KyNyBaHe Ha ASOBETE Ha Ta3u KONMEKTUBHA MHBECTULMOHHA
cxema.

2.17. HaumHK, MecTaTa M yectoTaTa Ha nybsimKyBaHe Ha eMMCUOHHATa LieHa U LieHaTa Ha
o6bpaTHO M3KynyBaHe Ha AgssioBeTe

KnoHbT Ha YNpaBnsiBalWOTO APYXXECTBO Ny6siMKyBa EMUCUMOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe
Ha aanose Ha ®OHJA Bcekn paboTeH AeH Ha WHTEPHET CTpaHuuaTa Ha YnpaBnsBalloTO ApYXeCTBO
www.ubbam.bg. WHdopmMaums 3a eMMcMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KymyBaHe Ha AsNoBe Ha
®OHJA ce npefocrass exeaHeBHO M Ha KomuncusaTta 3a mHaHCOB Haa3op. Apyru cboblieHns, npeasuaeH B
3akoHa u lMNpaeunata Ha ®OHJA ce nybnvKyBaT Ha CbluaTa MHTEPHET CTpaHuLa.

MHBecTuTOpUTE MOrat fAa ce 3ano3HasaT ¢ [lpocnekTta, lpaBunata Ha ®OHAA, [okyMeHTa C KJOYOBa
NMHbOPMaUNS 32 MHBECTUTOPUTE U NEPUOANYHUTE OTUETW, KAKTO U Aa MofydaT AOMb/HUTENHa uHdopMaums
BCekn paboTteH aeH ot 8:30 o 17:00 yaca B :
e Odwuca Ha ,Ken bun Cn Acet MeHnmxMbHT HB - knoH" KYT, Bwarapusa: Byn. Butowa N2 89B, 61.
MuneHunyMm LeHTBp, eT. 6, rp. Codms, 1463Codusi, 1463, bbnrapusi, enekTpoHHa nowa: ubbam@ubb.bg.
e KnoHoBeTe Ha ,ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO UM Bpeme C
KIIMEHTWN.
e VHTepHeT cTpaHMuaTa Ha YNpaBnsBalloTo APY>XEeCTBO Ha aapec : www.ubbam.bg
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2.18. WHdopmaumsa OTHOCHO HauMHA, pa3Mepa U U3UYUC/IIBaHETO Ha Bb3Harpa)kaeHMeTo,
NJ1IaTUMO OT JOrOBOPHMA (POHA HA YNpaBASABaLLOTO APY)XXECTBO, AeNO3UTapsa Wi TPeTu
NMLQA, KaKTO U Bb3CTaHOBABAHETO Ha pa3xoauTe oT A0roBopHus ¢boHA Ha ynpaB/isiBaLoTo

APYXEeCTBO, AeNO3UTapda Win TpeTu simua

Bb3HarpaxaeHuerto, rsiatuMo ot POHAA Ha YnpaBnsaBaLwoTo APYKECTBO

Bb3HarpaxkxaeHMeTo Ha YnpaBnsiBaloTo APYXXEeCTBO Ce onpeaens Kato NpoueHT B pa3Mep Ha 3% (Tpu Ha CTo)
OT CpeAHO roaMLiHaTa HETHa CTOMHOCT Ha akTuBuTe Ha POHIA. M3uncnsea ce Bcekn paboTeH AeH Ha 6a3aTta
Ha paboTHWUTE AHM B roAMHATA, KaTo B Kpasi Ha roAMHaTa ce U3paBHSBa.

B cnyyan, 4ye ce nonyyn HagnnaTeHa cyMa OT cTpaHa Ha ®POHJA, T9 ce npucnaga OT Bb3HarpaXaeHMEeTo 3a
Mecel [lekemMBpu. YNpaBnsBaLloTO APY>KECTBO YAbpXKa YrOBOPEHOTO Bb3HArpaXKaeHne MeceyHo KaTo Hapexzaa
nnawaHeTo oT cMeTkuTe Ha POHA B baHkaTa—aeno3uTap KbM NocoveHa OT Hero cMeTka Ao 10-1o (aeceto)
YMCNO Ha Mecela, cneaBall Mecela, 3a KOMTO Bb3HarpaXKA€HNETO ce Ab/IKM.

Bb3HarpaxaeHuerto, nnatumo ot POHAA Ha BaHkaTa geno3uTtap

M3uncnsea ce 3a BCcekn Mecel, Ha 6a3aTa Ha CKJTIIo4eHUS AOroBop 3a Aeno3nTapHuU yCIyru, KaTo ToBa ca: Takca
3a NpoBepKa Ha n34ncneHarta oT YNpasnsBaLloTo APYXXECTBO HETHA CTOMHOCT Ha aKTMBUTE, HETHA CTOMHOCT Ha
aKTUBWTE Ha €AWH AsiN, EMUCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO m3kynyBaHe Ha ®OH/IA, Takca 3a CbXpaHeHue
N TpaHcdepn Ha (PUHAHCOBM WHCTPYMEHTK, GAHKOBM TaKCW 3a NpeBoAW, TaKCU 3@ KOPNOpaTUBHU CLOUTUS,
cbaencTene npu npunaraHe Ha Crnoroaba 3a u3bsrBaHe Ha ABOMHO AaHbYHO obnaraHe/ u Apyry Tekywm
pa3xoau, CBbp3aHU C ynpaBneHUeTo Ha noptdeiina Ha POHIA.

Bb3HarpaxpaeHmero, nnatumo or ®OHAA Ha Tpetm numua (MHBECTULMOHHM NOCpPEeaHMLM,
LlenTpaneHn aeno3sutap, Komucus 3a (pmHaHCOB HaA30p)
MN3uncnaea ce Ha 6a3ata Ha CKAKOYEH 4OroBop unu Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot POHA

®OHJA Bb3CTaHOBABA pa3xoau HanpaBeHW OT YNpaBnsBawOTO APYXECTBO, CaMO KOrato TO € HanpasBuio
TakuBa npuv yuypeasasaHeTo Ha POHZA.

OOHADbT He Bb3CTaHOBSIBA Pa3xo4m Ha ApYry TPeTU nvua.

2.19. UHdopmaumsa OTHOCHO NOJIMTUKA 3a o6e3neueHune

MonuTtuka 3a obe3neyeHnsiTa 1 3a penHBecTUpaHe Ha Napnu4HoTo obesneyeHne Ha PoHaa u MNMonutuka 3a
npeasmxaaHe Ha eBeHTyanlHu 3arybu oT akTuBM, Nony4deHn kato obesneyeHne Ha ®oHaa no yn. 48a, an. I m
11 ot Hapenba NQ 44 wie ce npunaraT, ako NpeaBapuTeNHO ce npeasuan B MpaBunaTta 3a AeNHOCTTa Ha
®oHaa n Herosus akTyaneH lMNpocnekT, POHABLT Aa MHBECTMPA B AEPUBATUBHU (PUHAHCOBU UHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyeHne akT1BK, KaKTo 1 Aa npunara TeEXHUKKN 3a ePeKTUBHO ynpaBiieHne Ha
noptdeina, B pe3yntaT Ha KOUTO LUe Nnosy4YaBa KaTo obe3neyeHme akTBM.

Mpun n3nonssaHe Ha TEXHMKW 3a eheKTMBHO yrpaB/ieHe Ha NopTdena 1 Npu CKIOYBaAHE Ha CAENKMU C
n3BbHOOPCOBO TbpryBaHW AepMBATUBHU UHCTPYMeHTU, POHABLT MOXe Aa nony4dasa obe3nedeHune C uen
HaMasneHue Ha pucKa OT HenIaTeXoCnoCOOHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeTo PoHAbLT

-39 -



/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

noslyyasa 3a Ta3u LUen, cefsa a CbOTBETCTBA Ha NPUIOXKMMOTO 3aKOHOAATENCTBO M MO-CneunanHo no
OTHOLLEHWNE HA M3MCKBaHWATA 3a JIMKBUAHOCT, OLEHABAHE, Ka4eCcTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbp3aH C ynpasneHue Ha obe3neyeHneTo.

B cnyyauTe, KOraTto OT MMETO M 3a cMeTka Ha PoHAA ce M3BbPLUBAT CAENKM C M3BbHOOPCOBK DMHAHCOBU
[epuBaTh 1 Ce U3non3eaT TEXHMKN 3a eheKTMBHO ynpaBeHne Ha nopTdeina, BCko obe3neyeHune,
N3M0N3BaHO 3a HaMansiBaHe Ha PUCKOBaTa eKCrno3uumns KbM HacpelyHaTa CTpaHa, Mo BCAKO BpeMe crieaBa Aa
OTroBaps Ha CregHuUTe KpUTepum:

1. IMKBMAHOCT - BCAKO NOSy4eHOo obe3neyeHne, ¢ U3KIYEHE Ha NapuyHnTe cpeacTsa, Tpsibea aa e ¢
BMCOKa JIMKBUAHOCT U Aa Ce TbpryBa Ha perynnpaH nasap Win MHOroCTpaHHa cuctema 3a Tbprosusi C
Mpo3payYHo onpeaensiHe Ha LeHnTe, Taka Ye Aa Moxe aa 6bae npoaaaeHo 6bp30 Ha ueHa, 6nmnska oo
HerosaTa oLeHKa npean npoaaxbarta;

2. OLIEHsIBaHe - BCAKO MOJTyYeHO obe3nedeHne Aa 6b/e oLeHSBaHO Hal-Manko BEAHBLX AHEBHO. AKTUBU C
BMCOKa BONTATU/THOCT He ce npueMaT KaTo obe3neveHne, OCBEH ako € npeaBuaeH A0CTaTbYHO KOHCEpBATUBEH
MPOLIEHT, C KOMTO Ce HaMasisiBa NPeaoCTaBeHOTO obe3neyeHne (XEbpKbT);

3. BMCOKO Ka4yeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6bae M34aaeHo OT EMUTEHT, KOMTO € HE3aBMCUMM OT KOHTpareHTa no caesikata M KOMTo ce
OYaKBa Aa He NpPOosIBM CU/HA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTA Ha KOHTPareHTa;

5. anBepcndmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYHO AMBEPCUPULMPAHO NO OTHOLLIEHME Ha
AbpXXaBuTe, NasapuTe N eMUTEHTUTE, KaTO eKCNo3numusaTa KbM orpefenieH eMUTeHT He TpsibBa Aa npesuvwasa
20% OT HeTHaTa CTOMHOCT Ha akTUBMTE Ha PoHAa;

6. p1CKOBe, CBbp3aHu C yrnpaBneHue Ha obe3neyeHneTo;

7. Npv pexBbpfsiHe Ha A/ Moy4YeHOTo obe3neveHne ce AbpXXn OT Aeno3nTaps Ha KONeKTUBHaTa
NHBECTULMOHHA CXeMa;

8. KOnekTMBHaTa MHBECTULIMOHHA CXEMa MOXe Aa NPUCTBNN KbM U3Mb/IHEHWE BbPXY MOAYYEHOTO
obe3neyeHne No BCAKO BpeMe H6e3 No3oBaBaHe Ha HacpellHa CcTpaHa unn ogobpenHue oT Hes;

9. HenapuyHOTO obe3neyeHne He MOXe [a Ce NpoAaBa, PeMHBECTMPaA WX 3anara;

10. napnyHOTO 06e3neueHre MoXxe camo Aa bbae:

a) BMIOXEHO Ha Aeno3uT npu nuue no y4n.38, an.1, 1.6 ot 3AKUCANKAU ;

6) VHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKABHWN LEHHN KHUXA;

B) U3M0N3BaHO 3a LenuTe Ha 0bpaTHN peno-CcAesnku, Npu YCIoBue Ye caenkute ca C KpeauTHU UHCTUTYUUN,
KOWUTO ca 06eKT Ha npyaeHuunaneH Haasop, 1 Yye GoHAa MoXe No BCAKO BpeMe Aa nosyyn obpaTtHo nbfHaTa
napu4Ha cyma 3aegHo C Ab/DKUMUTE JIXBU;

') NHBECTUPAHO B KPaTKOCPOYHM (POHAOBE HA Napu4yHUS nasap.

YnpaBnsBalloTo ApYXXeCTBO npuema kato obesneveHue 3a cMeTka Ha doHAa:

1. TapuyHu cpeacTsa;

2. Obnuraumu, n3gaaeHy uam rapaHTUpaHn OT AbpXXaBa YfeHKa unv Apyra Abpykasa, CTpaHa no
Cnopa3ymeHuneTo 3a OpraHusaumsta 3a MIKOHOMUYECKO CbTPYAHUYECTBO U pa3BUTUE, TEXHU LeHTPanIHu
6aHKM, TEXHWN OpraHM Ha MECTHOTO CaMoynpaBfieHne, oT EBponeickaTta LeHTpanHa 6aHka,
EBponelickaTa MHBECTUMLMOHHA 6aHKa un oT NybnnyHa MexxayHapoaHa opraHu3aums, B KOSTO
yfieHyBa NoHe eHa Abp)XXaBa YneHKa, KakTo 1 KBanuuumpaHn AbAroBu LEeHHU KHUXKA, U34aAeHn Uin
rapaHTUpaHu OT TPETU AbpXKaBW C KPEAUTEH PEUTUHT, HE MO-HUCLK OT MHBECTULIMOHEH, MPUCLAEH OT
areHuUms 3a KpeauTeH PeNTUHT, perucTpupana unu ceptuduumpara cernacHo PernamenT (EC) N2
1060/2009.

YnpaBnsiBalloTo APY>XECTBO ONpeaenst n3MckyemaTa CTeneH Ha obesneyeHre B CbOTBETCTBUE C NPUNOXUMUTE
3a ®oHAa NMMUTK 3@ PUCK KbM KOHTPareHTa 1 OTYMTalKu eCTEeCTBOTO M XapaKTEPUCTUKUTE Ha CAENKUTE,
KOHTpareHTa u HeroeaTa KpeamTocnocobHOCT 1 npecbnagasawimTe nasapHU YCI0BUS.

YnpaBnsiBawloTo ApyXecTBo Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3nedeHne (XebpKbT), KaTo
B3eMa npeasua cnegHute gakTopu:
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1. Bwua Ha nony4eHOTO obe3neyeHune;

2. MartyputeT Ha obe3nedyeHneTo (ako € NPUIOXMNMO);

3. KpeauTteH pelTuHr Ha eMUTEeHTa Ha obe3neyeHneTo (aKo e NPUIoXNMO).

[onbnHUTENHO HaManeHune (XebpKbT) Ha NPeAOCTaBeHOTO obe3neveHne Moxe Aa 6bae HanpaBeHo, KoraTo TO
€ BbB BaNyTa, pa3/iMyHa OT eBpo.

HenapunyHoTo 0be3neyeHne ce CbxpaHaBa No noacMeTka Ha ®oHaa npy Herosusa Jeno3uTap. To HE MOXe Aa
ce NpoAasa, penHsecTupa unn 3anara.

®oHABLT MOXe Aa npodaBa (GUHAHCOBUTE MHCTPYMEHTU, NpefoCTaBeHN KaTo obe3neveHne, B CnydauTte,
KOraTo HacpellHaTa CTpaHa He € U3Mb/IHUIa CBOM 3ab/DKEHNS MO AOroBopa 3a peno caenka U CbrnacHo
[I0roBOpa HeMU3Mb/IHEHWETO AaBa TakoBa NpaBo Ha PoHAa.

MapuyHuTe cpeacTea, NpueTn Kato obesneveHne, Morat Aa 6baaT MHBECTMPaHN CaMo NO CEeAHNS HauMH:

1. [a 6baaTt BNOXeHW Ha Aeno3uT B ivue no yn. 38, an. 1, 1. 6 3AKUCANKU;

2. [a 6baat nHBeCTUpaHn BbB BUCOKOKAYECTBEHWN ObPXKaBHU LIEHHN KHNXA;

3. [a 6baat nsnonssaHu 3a Lenute Ha obpaTHKU perno caenkun, Npu ycroBme Ye CAENKUTE Ca C KpeauTHH
NHCTUTYLMKN, KOUTO ca 06eKT Ha npyaeHuManeH Haasop, U Yye ®oHABLT No BCSKO BpeMe MoXe Aa
nosyyn obpaTHO NbJHAaTa NapyvyHa CyMa 3aefiHO C Ab/HKUMUTE JINXBU.

4. [a 6baaT UHBECTMPaHW B KPaTKOCPOYHM (hOHAOBE Ha napuyHMs nasap.

MapuyHWTE CpeacTBa, NpUeTH KaTo obesneyeHne, ce MHBECTUPAT NPy CrassBaHe Ha NpUHUMNUTE 33
aveepcndurKkaums, NpuNoXnMM KbM HenapuyHoTo obesneyeHue.

®oHABLT MOXe Aa NPeTbpnu 3aryby Npy MHBECTMPAHE Ha MOJTYYEHOTO NapuMyHO obe3neyeHne, ako CTOMHOCTTa
Ha HanpaBeHaTa MHBECTULMS ce NOHWXK. Tow e 6bae 3aab/HKeH Aa NOKpue pasfivkaTa B CTOMHOCTTa Mexay
MbpBOHAYaNHO NMosy4YeHOTO obe3nedeHne, NoAEXallo Ha BPbLUAHE Ha KOHTPareHTa, 1 nony4eHaTa oT
npoaaxbaTta Ha MHBECTMUMATA CyMa, KOETO Lie aoseae Ao 3aryba 3a ®doHaa.

3. Nudopmaumna otHocHO [leno3uTapsa (baHkaTta — genosuTtap)
3.1. HaumeHoOBaHMe, NnpaBHO-OpraHusauMoHHa popMa, ceganmile U rMaBHO ynpaBJ/ieHUe, aKo e
Pa3/IN4HO OT cefaJIMLLETO.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapus" Al

Cepanuuie u agpec Ha ynpasneHme: Penybnvka Bbnrapus, rp. Codus, paiioH Butowa, yn. OkonoBpbCTeH
nbT No 260;

[OaTta Ha yupeasBaHe: 15.05.1991 .

BnucaHo B Pernctbpa Ha TbprosckuTe apyectsa ¢ PeweHne N2 1 Ha 7-mu cbcTaB Ha CIC ot 15.05.1991 r.
no d.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, NpeperncrpmpaHa B TbproBCKUsi permcTbp KbM AreHums
no snuceaHuaTa ¢ EMK: 000694749;

Jinuensua N2 6 05/ 02.04.1991 r., ugageHa ot bvnrapcka HapoaHa baHka (BHB) 3a n3ebplusaHe Ha 6aHkoBa

JEeNHOCT;
Tenedonm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10

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

EnektpoHHa cTpaHuua B UHTepHeTt (web-site) : www.postbank.bg

HOpo6aHk Bbnrapus nsnonssa cnegHute baHkn-nogaeno3nTapm Ha Yy)XXAU KanuTasioBM Nasapum:
Bank of New York Mellon

Eurobank Ergasias S.A.

Bancpost, Romania

Clearstreambanking, Luxembourg

Deutsche Bank A.S., Turkey.
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e CronaHcka baHka Al — Ckonune, MakeaoHus

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

OTHowWweHWATa Mexay YNpaBnsBaLloTo APY>XXeCTBO, NpeaACTaBsBallo AOroBOpHUS OHA, OT eAHa CTpaHa u
6aHkaTa Aeno3uTap, OT Apyra CTpaHa, ce ypexaaTt C A0rosop.

[oroBopbT ¢ 6baHkaTa Aeno3uTap ce CKIYBA MpU CNa3BaHe Ha YCTaHOBEHUTE M3UCKBAHWUS M OrpaHuUyeHusl B
3AKNCAMKMK, akToBeTe no npunaraHeto My n B PernameHt (EC) 2016/438.

MWHMManNHUTE 3aAb/HKUTENHN €NeMEHTU Ha A0roBopa Mexay YnpaBnsiBalloTO APYXECTBO M Aeno3uTaps ce
onpegensat ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) onuMcaHue Ha ycnyrute, KouTo e 6baaT NpefocTaBsHU OT Aeno3uTaps, KakTo M Ha npoueaypwvte,
KOMTO Aeno3uTapaT TpsibBa Aa BbBeae 3a BCEKW BUA aKTUBM, B KOWTO POHABLT MOXe Aa UHBECTUPA, U KOUTO My
ce noBsepsiBa;

6) onucaHMe Ha HauMHa, MO KOWTO LUEe Ce OCbLEeCTBABAT (DYHKUMUTE MO CbXpPaHEHME U HaA30p B
3aBUCMMOCT OT BMAA aKTUBW U reorpadckuTe pernoHn, B Konto @oHALT Bb3HaMepsiBa Aa MHBECTUPA, B T.4. BbB
BpPb3ka CbC 3aAb/DKEHMsITa MO CbXpaHsiBaHe, CrnMcbuMTE C AbpXaBu W npoueaypute 3a AobaBsHe wu
npemMaxBaHe Ha AbpXaBW OT Te3n CNMCbUM. ToBa € B CbOTBETCTBME C MHMOpMauusita, npeaocTaBeHa B
npasunarta Ha ®oHAa, B yuypeauTenHuTe AOKYMEHTU U B AOKYMEHTUTE 3a npeanaraHe, Kacaelm akTUBUTE, B
KouTo QOHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BaJMAHOCT M YCOBMSATA 3@ M3MEHEHMEe M MNpeKpaTsaBaHe Ha AOroBOpa, BKYUTENHO
obcToaTencreata, KOMTO MoraT fa [oBedaT A0 NpeKkpaTsaBaHe Ha AOroBopa, KakTo M uHdopMaums 3a
npoueaypara 3a npekpaTsaBaHe 1 npoueaypuTe, NOCPeACTBOM KOUTO Aeno3nTapsT npeaasa usnaTa CblecTBeHa
nHgopMaums Ha CBOSI MPaBONPUEMHMUK;

) 3a4b/DKEHUSTA 3@ MOBEPUTENHOCT, NMPUIOXKUMM MO OTHOLUEHME Ha CTPaHWUTE CbrNIacHO CbOTBETHUTE
3aKOHOBM W NOA3AKOHOBWM pasnopeabu. Te3nm 3aab/HKEeHUss He Bb3MpensTcTBaT Bb3MOXKHOCTTA 33
KOMMETEHTHWUTE OpraHn Aa pasnonaraT C A40CTbMN A0 CbOTBETHUTE AOKYMEHTU U MH(OpMaUms;

[) cpeacTeaTa v npoueaypuTe, NnocpeacTBOM KOUTO Aeno3uTapsaT Nnpeaasa Ha ynpasisBalloTo APY>KECTBO
usnata mHdopMaums, KoOSTO e HeobxoaMMma Ha ToBa APYXeCTBO, 3@ Aa W3Mb/HSIBA 3a4b/DKEHUSITA CH,
BKJTIOMUTENHO Aa YNPaXKHsABa BCUYKM CBbP3aHWU C aKTUBUTE Npasa, 1 3a Aa MOXe [ia MMa CBOEBPEMEHHA U TOYHA
npeacrasa 3a cMeTkuTe Ha PoHAa;

€) cpeacTBaTa M npoueaypuTe, NOCPeACTBOM KOUTO YNpaBsBaLLlOTO APYXXECTBO Npeaasa Ha Aeno3ntaps
usnata nHdbopMaLms, OT KOSITO TOM Ce HyX/Aae, 3a [a U3Mb/IHABA 3aAb/HKEHNATA CU — WM OCUrypsiBa AOCTbMA
MY [10 Hesl, BKNIOYMTENHO NpoueaypuTe, NocpeacTBOM KOUTO Aeno3uTapsT LWe nony4dasa nHdopMaums ot apyru
nmua, onpeaeneHn oT ynpasnsiBawoTo APYXKECTBO;

X) npoueaypute, KOMTO Ce npunaraT npu nJaHWpaHO W3MeHeHWe Ha npaswnata Ha PoHaa, Ha
yupeavTenHuTe JOKYMEHTU MU Ha AOKYMEHTUTE 3a npeanaraHe, kato noapobHo ce onmceaT 0b6CToATeNCTBaTa,
npyv KOUTO Aeno3uTapaT Tpsbea da 6bae WMHMOPMWMpPaH MM MpU KOUMTO € HeobxoauMOo npeaBapuTenHOTO
Cbrnacve Ha Aeno3uTaps, 3a Aa ce NpPUCTbNU KbM U3MEHEHWNETO;

3) uanaTta HeobxoanMa nHdbopMauums, KoATo Tpsibea Aa ce obMeHu Mexay YnpaBnsBalloTo ApYXeCTBO,
WM TPETO N1ue, AeNCTBaWO OT MMeTo Ha PoHAa, OT efHa CTpaHa, U Aeno3uTapst — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anncBaHeTo, OTKYNyBaHETO, EMUTUPAHETO, 06e3CMNBaHETO N 06PaTHOTO U3KyMNyBaHe Ha AsnoBe
Ha ®oHAa;

n) usinata Heobxoamma MHgopMauus, KosTO TpsibBa Aa ce obMeHn Mexay ynpaBisiBallOTO APYXXeCTBo,
WK TPETO NMUE, AEUCTBALLO OT MMETO Ha PoHAa, OT eHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3Ka C
N3Mb/IHEHMETO OT AEN03uTapsa Ha 3aAb/HKEHUsITa My;

M) KOraTo CTpaHuTe MO AOroBopa Bb3HAaMepsBAT Aa Bb3/IOXAT Ha TPETO NMLE Aa U3MbJHABA TEXHUTE
CbOTBETHU 3aA4b/DKEHNS — 33Ab/MKEHNETO PeAOBHO a NpeaoCcTaBsaT MHOpMaLms 3a BCIKO onpeaeneHo TpeTo

-42 -



/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

nmue, a Npyn NoMckBaHe — MHgopMaums 3a U3nNon3BaHMTe KpuTepum 3a 3bop Ha TPETOTO NuLe 1 NpeaBnaeHuTe
CTBMNKM 3a KOHTPONMpaHe Ha AeNCTBUSITa Ha M36paHOTO TPETO NIULIE;

K) uHdOpMauuaTa 3a 3ajayumte U OTFOBOPHOCTMTE Ha CTpaHUTE MO [AOroBopa BbB Bpb3Ka CbC
3a4b/HKEHNSATA UM B 06nacTTa Ha NpeaoTBpaTaBaHETO Ha NPaHETO Ha napu 1 6opbaTta ¢ dMHAHCMPAHETO Ha
Tepopu3Ma;

n) WHpopMauusiTa 3a BCUYKM MAPUYHU CMETKM, OTKPUTM HA MMETO Ha YMNpaBsiBallOTO APYXXECTBO,
[AENCTBaLo OT uMeTo Ha ®oHAa, u npoueaypaTa 3a yBeAOMsIBaHE Ha Aeno3uTapsl 3a OTKPMBAHETO Ha HOBa
cMeTKa;

M) WHdOpMauMsaTa 3a noetanHaTa npoueaypa Ha Aeno3utaps, B T.4. 3a nvuata B ynpasisBaLloTo
LAPY>XECTBO, KbM KOUTO Aeno3uTapsaT Tpsbea Aa ce o6bpHe, KoraTo 3anoyYHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, MOETO OT Aen03uTaps, Aa U3BECTH, LOM Hayuu, Ye pa3aeieHNETO Ha aKTUBUTE He e —
WM BeYye He € — A0CTaTbyHo, 3a Aa 6bAaT Te 3alMTEHM OT HECLCTOSTENTHOCT Ha TPETOTO Siue, Ha KOETO B
CbOTBETCTBME C uneH 22a ot AupektmBa 2009/65/EC ca apenervpaHu ¢yHKUMM MO CbXpaHeHWe B AadeHa
IOPUCAMKLNS;

0) npoueaypute, C KOMTO Ha Aeno3uTaps ce No3BOJISIBA BbB BPb3Ka CbC 3aAb/DKEHMATA My Aa Npoy4ysa
LENCTBMATA Ha YNpaBnsBaLLOTO [PYXKECTBO M [Aa OUEHsiIBA KayeCTBOTO Ha Mony4yeHaTa uHdopmaums,
BK/IIOYMTENHO Ype3 MoJlyyaBaHe Ha AOCTbM A0 CYETOBOAHWUTE KHUMM Ha YNPaBsiBaLLOTO APYXECTBO WK Ype3
noceLeHnst Ha MACTO;

n) npoueaypuTe, C KOUTO YNpaBfsBaLLOTO APY>XKECTBO MOXe Aa aHanu3upa pesyntatute Ha Aeno3vTaps
MO OTHOLUEHWE Ha AOrOBOPHUTE My 3a4b/HKEHUS.

NHdbopmauusTa 3a cpeacTsaTta v npoueaypute no 6yksu a) — n) ce NocoYBa B A0roBopa 3a onpeaensiHe
Ha Aeno3uTap 1 BbB BCSAKO NOCNeABaLLO HErOBO M3MEHEHME.

B porosopa, yaocToBepsiBal, OMpeaensiHeTO Ha [eno3nTaps, KakTo M BbB BCSKO NOCIeABaLLO
cnopasyMeHue, ce Noco4sa NPUIOXKMMOTO KbM CbOTBETHMS AOrOBOp Mpaso.

Be3HannuyHuTe (MHAHCOBM WHCTPYMeHTH, npuTexasanHn ot ®OHOA, ce BAMCBaT B perucTbpa Ha
“UeHTpaneH geno3utap” ALl kKbM noacMeTKaTa Ha baHkaTa—Aeno3uTap, a oCTaHanuTe My akTUBW Ce CbXpaHsiBaT
B baHkaTa-geno3nTap, KOATO U3BbLPLLBA M BCUYKM MawaHus 3a cMeTka Ha ®OHA.

baHkaTa pgenosvTap u3BbLPLIBA AENO3UTapHO 00CNyXBaHe Ha AOroBOPHMA (DOHA KaTO CbXpaHsBa W
OCbLLUECTBABA HaA30p BbpXY akTMBUTE Ha [oroBopHus POHA Mpu CrnassBaHe Ha YCTaHOBEHUTE U3UCKBaHWUS W
3aabmkenns, npeasuaeHn B 3AKNCAMNKW, aktoeeTe no npunaraHeto My n B PernameHT (EC) 2016/438 Ha
Komncusata ot 17 pekemBpu 2015 rogmHa 3a gonbiHeHne Ha [AupektnBa 2009/65/EQO Ha EBponeickust
napnameHT 1 Ha CbBeTa MO OTHOWEHWe Ha 3aAab/keHusTa Ha aeno3utapute (PernamenTt (EC) 2016/438), B
TOBa 4MCIIO:

1. ocurypsia, 4e u3aaBaHeTo, npoaaxbarta, 0bpaTHOTO wu3KynyBaHe W 06e3CMNIBaHETO Ha As/0BeETe
Ha [OroBOpHMSA (POHA Ce N3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBwiaTa Ha AOrOBOPHUS POHA;

2. ocurypsiBa, Ye CTOMHOCTTA Ha AsnoBeTe Ha (poHAa ce M34MCIsSBa NpU CNa3BaHETO Ha 3aKoHa M MpaBunaTa
Ha KOJIEKTMBHATa MHBECTULMOHHA CXEMa;

3. OCbLEeCTBsABA pefoOBHa MNPOBEpKa 3a CbOTBETCTBUME MeXAy CMETKUTE, KOUTO BOAAT YMNpaBfsBawoTo
APYXXECTBO M AENO03MUTApAT 3@ aKTUBUTE HA KOMIEKTMBHATA MHBECTULUMOHHA CXEMa, a B CilyyauTe no 4. 37a oT
3OKNCAMKN — 1 cbC CMeTKUTe, KOUTO BOAM TPETOTO JIMLE;

4. ocurypsiea npesexaaHe B 06MYaiHUTE CPOKOBE HA BCUMYKM MApUYHM CPeACTBa B MOM3a Ha KONMEKTMBHATa
MHBECTULIMOHHA CXeMa, NPOM3TUYALLM OT CAENKN C HEWHWN aKTUBM;

5. ocurypsiea, Ye AoxoabT Ha oHAa ce pa3npeaenst B CbOTBETCTBME CbC 3aKOHA M C Npasunata Ha dhoHaa;

6. ce oTuMTa HaM-Manko BeAHBX MeCeYHO Mpej YNpaB/sBalOTO APYXXECTBO 3a MOBEpPEHWTE aKTUBK U
N3BBbPLUEHUTE C TSAX ONepaumm, BKIIOYMTENHO KaTo NPeAoCcTaBs MbfieH ONWUC Ha akTUBUTE Ha AOrOBOPHUS DOHA,
00 5-0 uncno Ha cnegpawmsg mMecel,.;
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7. ocblyecTBaBa HabnoaeHNe Ha NapyyHUTE NOToUM Ha POHAA, BKOUUTENHO Ciean Aanu BCUYKKU NNallaHms,
M3BbPLUEHN OT MHBECTUTOPUTE UM OT TAXHO MME M 3a TSXHA CMETKa Mpu 3anucBaHeTo Ha Asnose Ha GoHAa,
Ca NoJly4YeHU N OCYETOBOAEHU MO CMETKMN, KOUTO:
7.1. ca OTKpWUTK Ha UMeTo Ha PoHAa MM Ha MMETO Ha YNpaBnaBaLloTo [py>XecTBo, AEMCTBALLO OT MMETO U1 3a
cMeTKa Ha ¢oHAa, UM Ha MMETO Ha baHKaTa-Aeno3nTap, AEMCTBaLla OT MMETO U 3a CMeTKa Ha oHAa;
7.2. ca OTKpUTKU B LeHTpanHa 6aHka, 6aHka, NMueH3MpaHa No pefa Ha 3aKoHa 3a KPeAUTHUTE MHCTUTYUMM,
6aHKa, nMueH3npaHa B AbpKaBa YieHKa, uin baHka, nonyymna paspelleHne B TpeTa AbpXasa, U
7.3. ce ynpaBnsBeaT npu cna3saHe Ha 6. ,u" no-rope;
8. ynpaensiBa napuyHuTE CpeacTsa Ha poHAa, KaTo:
8.1. noaabpXXa OTYETHOCT M BOAW CMETKUTE MO Ha4YMH, KOMTO MO3BOJISIBA BbB BCEKM €ANH MOMEHT He3abaBHO
[Ja Ce pasrpaHuyaT AbpXXaHWUTe aKTMBWM Ha (oHAA OT aKTUBUTE, AbpPXaHW 3@ ApPYr K/AMEHT, KaKTo U OT
cobcTBeHUTE aKTMBKM Ha H6aHKaTa aenosuTap;
8.2. noaabp)Ka OTYETHOCT M BOAN CMETKMTE MO HaYMH, KOUTO OCUIypsiBa TSXHATa TOYHOCT;
8.3. ocbllecTBsiBa pedoBHa MpoBepKa 3a CbOTBETCTBME MeXAy CMEeTKMTEe, KOUTO BOAAT YNpasBnsiBallOTO
ApY>XecTBO 1 6aHKaTa Aeno3uTtap 3a akTmeBuTe Ha doHAa, a B cnydauTe no yn. 37a ot 3AKUCANKU — n cbe
CMEeTKUTE, KOUTO BOAWN TPETO N1LE;
8.4. npeagnpvema HeobxoanMUTE MEPKMK, 3a Aa OCUIYpU, Ye BCUYKM NApUYHU CpeacTBa Ha poHAaa, Aeno3npaHu
npw TpeTo nmue, MoraT Aa 6baaT SICHO pa3rpaHMyeHn OT NapuyYHUTE CpeacTBa Ha 6aHKaTa Aeno3uTap U Ha ToBa
TPeTo Nnue Ype3 MHAMBUAYaNHN CMETKM Ha TUTYNSpUTE, BOAEHU OT TPETOTO JIMUE, WM Ype3 eKBUBaNIEHTHU
MepKM, KOUTO NOCTUraT CbLIOTO paBHULLE Ha 3aLUMTa;
8.5. npeanpuemMa HeobxoaMMuTe MEpKK, 3a Aa OCUrypu, Ye NapuyHUTE CpeacTBa Ha oHAa MO CMETKUTe npu
nvue no T. 7 No-rope ce AbpXaT Mo UHAMBMAYaSIHA CMETKa WM MO CMETKM OTAENHO OT BCUYKM CMETKM 3a
AbpXXaHe Ha napu4yHu CpeacTBa Ha IMLETO, Ha YMETO MME Ce CbXPaHaBaT aKkTUBUTE Ha oHAQ;
8.6. BbBEXAa noaxoasLla opraHMsaums U npeanpyeMa HeobxoaMMmuTe AEUCTBUSA 3a CBEXAAHE A0 MUHUMYM Ha
pucka OT 3aryba uMau OT HaMansBaHETO UM B pe3ynTaT Ha 3noynotpeba, mM3Mama, Nowo YynpasBneHue,
HenpaBW/THO BOAEHE N CbXpaHEHUE Ha OTYETHOCT, BK/IIOUMTENHO Npu HEBpeXHO noseaeHue.

9. KOHTpONMpa Bb3HArpaXkaeHUeTo Ha YnpasnsasaloTo [py>KecTBo Aa € U34MUCIIEHO U U3MNIaTeHO B
cvoTteeTcTBme cbe 3AKNCANKN u ¢ Tean npasuna.

10. cbaencTBa Ha AOroBOPHUA hoHA 3a NosyYaBaHe Ha MHGOPMaUMS U yYacTue Ha oblmM cbbpaHua Ha
EMUTEHTUTE, B YNNTO (DMHAHCOBM UHCTPYMEHTU poja € MHBEeCTUpan U noeMa Apyru 3aAdb/HKeHUsl, CBbP3aHu C
MOBEPEHUTE aKTUBM, CbINIaCHO CK/TOUYEHMSI AOrOBOP M pasnopeabuTe Ha AeCTBALLOTO 3aKOHOAATENCTBO.

Mpu M3NMb/IHEHWE Ha 3aab/MKeHUsITa cu baHkaTa-Aeno3nTap AeMCTBa HE3aBMCMMO M €AMHCTBEHO B MHTEPEC
Ha BCUUKKM NpuTexaTenn Ha ganose Ha ®OHA.

B cnyuyait Ha 3aryba Ha HSKOM OT (PMHAHCOBUTE WMHCTPYMEHTWU MOA HEMHO MOneynTencTBo 6aHkaTa
Aeno3nTap Bb3CTaHOBSIBA Ha oHAA (PUHAHCOB MHCTPYMEHT OT CbLUMS BUA MM NAapU4YHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsiHe.

baHkaTa Aeno3utap He HOCK OTFOBOPHOCT 3a 3arybute, ako JOKaXke, ye Te ca BCIeACTBME HA BbHLUHO
CcbbuTHE, KOETO € U3BBH HEroBUs KOHTPO U YNUTO NOCNEANUM Ca HeEU3BeXHM He3aBMCMMO OT npeanpueTuTe
MepKu 3a NpeaoTBpaTSIBaHETO UM.

baHkaTa aeno3utap oTrosaps npen YnpaBnsBalOTO APYXXECTBO M Mpea npuTexarenite Ha AS/10Be 3a
BCUYKWN APYrN NPETbpPreHn OT TSX Bpeaun, NpUYMHEHU B pe3ynTaT Ha nposiBeHa HEBPEXHOCT MM yMULLNIEHO
Heu3Mnb/IHEHME Ha 3aAb/HKeHuaTa Ha 6aHkaTa aeno3uTap no 3AKUCANKU oT cnyxuTtenu Ha aenosuTaps uin
YJIEHOBE Ha YNPABUTENHUTE UIU KOHTPOJSIHUTE MYy OpraHu.

[JenernpaHeTo Ha NpaBoMoOLMS NO peaa Ha yn. 37a ot 3AKUCAMNKU He ocBoboxaaBa Aeno3unTapst OT
OTroBOPHOCTTA, MOCOYEHa MO-rope B HACTOWMSA AOKYMeHT u B 4n.36, an.1-4 ot [llpasunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTapsi HE MOXe [la Ce U3KJIoYBa MM OrpaHnyYaBa CbC CriopasyMeHue.

Bcsko cnopasymeHue, CKIoYeHO B MPOTUMBOPEYME C FOPHOTO, € HULLOXHO.
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MpuTexaTenute Ha ASn0Be MOraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3utap Mpsiko MM KOCBEHO
ypes ynpaBnsBaLloTO APY>XECTBO, NPV YC/I0BME Ye TOBA He BOAM A0 M3nallaHe Ha obe3leTeHnsi, KoMTo Beye
Ca M3nnaTeHu, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/I0BE BbB (hoHAA.

baHkaTa-genosuTap oTYMTa OTAENHO NapuyHUTE CpeacTBa M Apyrn aktuen Ha OOHOA w otgens
HenapuyHute aktmen Ha OOHOA ot cobcTBeHWTe cu akTmBW. baHkaTa-genosuTap He OoTroBaps npea
KpeauTopuTe cu € aktuemte Ha ®OHIA. Kpeantopute Ha baHkaTa-geno3uTtap MoraT Aa ce yAOB/ETBOPAT OT
nputexasaHuTe oT Hes asnose Ha ®OHA.

N3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3nTap Moxe aa 6bae 6aHKa, KOSTO OTroBapsl Ha M3NCKBaHMATa Ha yn. 35 ot 3AKNCAMNKN.

baHkaTa-Aeno3nTap, KakTo 1 YIeHOBETE Ha YNPaBUTETHUTE U KOHTPOSIHUTE M OpraHun He MoraT Aa 6bvaat
€HO M CblU0 MM CBbP3aHO Nvue C YnpasnssawoTo ApyxectBo Ha ®OHJA, KakTo M C uYneHoBeTe Ha
yNpaBUTENTHUTE N KOHTPOJTHW OpraHn Ha YrnpaBisaBalloTo APYXeCTBO.

baHkaTa-geno3uTap, koraTto AeWcTBa 3a cMeTka Ha ®OHJA He Moxe fAa Non3Ba 3aeMuM OCBEH B
HOPMAaTMBHO onpeaesieHnTe Cny4yan.

BbaHkaTa - Aeno3uTap, KoraTo AeWCTBa 3a cMeTka Ha ®OH/IA, He MoxXe Aa NpeaocTaBsi 3aeMW, HUTO Aa
6bae rapaHT Ha TpeTu nuua.

BaHkaTa — aenosuTap He MoxXe Ja npuxBalla cBou B3eMaHus cpelly ®POHJA 3a cMeTka Ha NoOBepeHnTe 1
NnapuyHN cpeacTsa M (UHAHCOBM MHCTPYMeHTN Ha ®OHA.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxxaeHueTo Ha baHkaTa-geno3uTap

baHkaTa-Aeno3nTap noslyyaBa MeCeYHO Bb3HArpaXxaeHue 3a AeVHOCTTa CM B pa3Mep, onpeaeneH B
[A0rosopa 3a Aeno3nTapHX YCyru, CKto4eH C YNpaBisaBalloTo APYXeCTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosiydasa M TakCU U KOMUCUOHHU, B CbOTBETCTBME C [pnnoXxeHne KbM A0roBopa C
YNpaBnsBsalloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT Hes pasxoau.

3amMaHa Ha baHkaTa-geno3uTap M npaBwla 3a OCUrypsiBaHE Ha MWHTEpecuTe Ha
npuTeXXaTenute Ha ASN1I0BE B C/lyvyail Ha TakaBa 3aMsiHa

3aMsHa Ha 6aHkaTa geno3uTap ce Aonycka cried ogobpeHne ot Komucusita no npeanoXXeHue Ha
3aMeCTHUK-NpeaceaaTens npuv ycnosusata n no peaa Ha 3AKUCAMKU n Hapenba 44 ot 20 oktomepu 2011 1. 3a
M3UCKBAHMSITA KbM [AEMHOCTT@ Ha KONIEKTUBHUTE WHBECTUUMOHHU CXEMM, YMNPaBsBalLMTE APYXKECTBA,
HaLUMOHANHWUTE MHBECTUUMOHHM (POHAOBE W NMuaTa, ynpasnsiBawy anTepHAaTUBHU MHBECTULUMOHHKU (hOoHAOBE
(Hapegnb6a 44).

CbrnacHo npunoxuMata HopMmaTuMBHa ypeaba poroBopbT C baHkata - geno3vtap Moxe da 6bae
npekpaTeH Npv CnegHUTe yCnoBus:

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

- €JHOCTPaHHO OT BCSIKa OT CTpaHUTe, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Mpu npekpaTsaBaHe Ha OoHAa;

- MpVY OTHEMaHe Ha JiMuUeH3a Ha YNpaBnsiBalOTO APYXECTBO 3a W3BbpLUBaHE Ha [AEMHOCT KaTo
ynpaBndaBallo ApY>XeCTBO,

- MpY OTHEMaHE Ha pa3peLleHNEeTo Ha YNpaBnisaeawoTo [py»XecTso 3a ynpasneHne JorosopHus ®oHa;

- NpW NpekpaTsiBaHe un 0bsiBsIBaHE B HECHLCTOSITENTHOCT Ha YnpaBnaBawoTo [pyXecTso.

- NPV OTHEMAHE Ha NMLUEeH3a unn obsiBsiBaHe B HECLCTOSTENHOCT Ha baHkaTa Aeno3uTtap;

- Npu u3MeHeHne oT BHB Ha nuueH3a Ha 6aHkaTa AenosvTap, KaTo M3KIK4YBaHE WAM OrpaHM4yaBaHe
onpeaeneHy AeMHOCTN, HeO6X0AMMM 3a U3MbJIHEHNETO Ha AEMNO3UTapHUTE YCIyrK
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[oroBopbT ¢ 6aHKaTa aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBAsBaLloTo APYXKECTBO, 38 CMETKa Ha
®OHJA c TpuMeceyHo npeamssecTue cneq ogobpeHne ot Komucnata Ha 3aMsiHaTa Ha 6aHkaTa genosuTap.

CbBeTbT Ha AOMpeKkTopuTe Ha YNpaBnsBaWOTO APYXECTBO € A/bXeH Aa nojage ao Komucusata
HeobxoaMMWTe AOKYMEHTU 3a 0aobpsiBaHe Ha 3aMsiHaTa Ha baHkaTta-Aeno3vTap He3abaBHO crea y3HaBaHe, ye
baHkaTa-geno3uTap e cnpsina Aa oTroBaps Ha usnckeBaHuaTa no yn. 35 ot 3AKUCANKMN.

B poroBopa ¢ baHkaTa-geno3uTap 3aAb/DKUTENTHO Ce OMNpeaensT KOHKPETHUM CPOKOBE, YCOBUS, pea u
npoueaypu 3a npexsbprisiHe Ha aktusute Ha ®OHJA nipu gpyra baHka-geno3uTtap, CbracHO CKIIOYEH C Hes
L0roBop, cnepn oaobpenue ot Komncusita Ha 3aMsHaTa Ha baHkaTa-Aeno3vTap M U3TUYaHETO Ha CbOTBETHOTO
npeaussectne. Te3n CpokoBe He MoraT aa 6baat no-gbnrm ot 10 AHKM OT nonyyaBaHe Ha oaobpeHneTo 3a
3aMsaHaTa oT KomucusaTa no npeasiokeHne Ha 3aMecTHUK-npeaceaaTens.

3amsHaTa Ha H6aHKkaTa Aeno3unTap ce M3BbpLUBa MO HauMH, rapaHTUpaw, 6e3 npekbcBaHe U3Mb/HEHME Ha
3agbmkeHnarta no yun. 36, an. 2 ot Npasunata Ha ®OHIA.

4. UHpopMaumss OTHOCHO KOHCYNTAaHTCKUTE (UPMU WM BBHIUHUTE KOHCY/ITAHTH, KOUTO
NpefocTaBAT CbBeTU MO AOrOBOP M UYMETO Bb3HarpakaeHue ca Mu3njawa OT aKTUBUTE Ha
KOJIEKTUBHATA MHBECTULIMOHHA CXeMa

KbM gataTta Ha akTyanusaums Ha lNMpocnekta Ha ®OHJA HAMa BBbHLUIHM KOHCYNTaHTU, HA KOUTO Ce 3arnsalla 3a
cMeTka Ha POHJA.

5. MHdopMaLumsas OTHOCHO OpraHM3auMATa Ha MJIallaHUMATA B MOJiI3a Ha NpuTeXaTenuTte Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha ASAJIOBE M NpefocTaBAHETO Ha MHGOpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmaTa B Nos3a Ha NpUTeXaTennTe Ha AsSN0BE BbB Bpb3Ka C NOPBbYKM 33 06paTHO M3KYnyBaHe Ha AsnoBe
ce mM3BbplBa OT AUCTpUbyTOopa Ha YNpaBnsBallOoTO APYXXEeCTBO B MOS3a Ha nputexaTenuTe Ha As/0Be Mo
N3pMYHO nocoyeHa 6aHkoBa cMeTka B ,Obb" A/L.

Cnen nyckaHeTo Ha nopbyKa 3a 0bpaTHO M3KyrnyBaHe Ha aanose Ha ®OHJA, Ha cneaBawmaT paboTeH AeH, Ha
6aszata Ha u3uMcneHaTta ueHa Ha obpaTHO M3KynyBaHe Ha AS/10Be, Ce M3BbpLUBa perncrpaums B LleHTpaneH
Aenosutap Ha obpaTHO nskyneHute aanose. Cnea NpuKIOYMN CETL/IMEHT Ha caenkaTta, B pamkute Ha 10 aHu
OT perncTpupaHaTa nopbyka, ce U3BbpLUBa 1 NJALLAHETO Ha CyMaTa Mo nopbykaTa 3a 0bpaTHO U3KynyBaHe Ha
asnosete Ha ®OHJA no cMeTKaTa, KOSITO K/IMEHTa € NoCoYn B nopbykaTa

YnpaBnsiBaloTo ApPYXeCTBO npeaoctaBs WHdbopMauuss oTHocHO KUC, kosaTo ce nybnukyBa Ha WMHTEPHET
CTpaHuuaTa Ha gpyxectsoTto (www.ubbam.bqg).

6. Apyrm vHdopMaLMn OTHOCHO MHBECTULMMUTE:
6.1. Pe3yntaTu oT AeiHOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA cxeMa (KoraTo e NMpui0XX1uMo)
3a NpeauLLHN FOAUHMN.

My6bnnyHoTo npeanaraHe Ha asnosete Ha ®OHJA craptupa Ha 31.05.2010 r.
[aHHu 3a pe3yntaTuTe OT AeNMHOCTTa Ha PoHAA 3a NPEeAVLLHN roAMHU MOXe Aa 6baaT HaMEpPEHU B OAUTUPAHUTE
roauvwHu puHaHcoBN oT4yeTn Ha PoHAa, AobaBeHN KbM HacToswms MNpocnekT M AOCTbMNHW 3a MHBECTUTOpUTE
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Ha eneKkTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB Bcnukn opucn (“ryweta”), B KOMTO ce npegnaraT Asnose
Ha ®oHaa. PMHaHCOBMTE OTYETM Ha oHAA ca NybnMKyBaHM M Ha eNeKTKpPOHHaTa CTpaHuuM B MHTepHeT Ha

Komucusita 3a ¢pmHaHCOB Haa30p.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AN B HAYAI0TO Ha Nepuoaa :

Adara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

20,2755 ns.

20,9746 nB.

24,9225 nB.

2) HCA Ha egvmH aan B Kpas Ha nepuoaa :

Hdara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1pan

20,9815 nB.

24,8705 nB.

25,6084 nB.

3) MMHMMaNHa, MaKCMMaJIHA U cpegHonpeTtersieHa eMUcuoHHa ctoiMHocT (EC) u yeHa Ha
o6paTtHo u3skynyBaHe (LLOWN) 3a Bcsika eaHa OoT nocsiegHUTe 3 rOAUHM :

EC | uowm EC | uom EC | uUomn

NlNoauHa 2018 2019 2020
MuHumanha 19,4975 | 19,1152 | 21,2808 | 20,8724 | 20,7343 20,3277
CTOMHOCT

Makcumanta 23,5646 | 23,1025 | 258470 | 253402 | 26,8653 | 26,3385
CTOMHOCT

Cpenwonperernena | ) ..o | 517307 | 230279 | 22,5764 | 253244 24,8278
CTOMHOCT

*EMMCMOHHaTa CTOMHOCT € C pa3xoav 3a eMUTMpaHe B pa3mep Ha 2% oT HCA Ha eauH asn.

4) 6po# asnoBe B o6palleHne KbM Kpasi Ha roguHaTa, KakTo U 6poit eMUTUpaHK, NnpoaaaeHN
M 06paTHO U3KYNEeHU AsI0BE 3a BCsIKa eAHa OT nocneaHuTte 3 roauHm :

. Bbpo# Bbpo# ganoBe B
Bbpon
o6patHo o6pblieHne B
lognra| eMmuTupanmn
MU3KYNeHU Kpasi Ha
Asnose

AsnoBe nepuopa
2018 52 388,0728] 139 271,6581 529 531,4384
2019 133 237,6537| 106 591,4202 556 177,6719
2020 85 062,1295 87 533,6647 553 706,1367
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CroMHOCTTa Ha AsnosBere Ha POHA n goxoAabT OT TAX MOrart Aa ce noHwxkar. NMeuyan6arta He e
rapaHTMpaHa U MHBECTUTOpUTE NnoeMaT pMCKa Aia He Bb3CTAaHOBAT MUHBECTULIMUTE CU B MbJ/IHUSA UM
pa3mep. UHBecTuumnte BbB ®POHA He ca rapaHTMpaHuM OT rapaHuvoHeH ¢oHA, cb3paneH oT
Abp)XXaBaTa Wau € Apyr BUA rapaHLums.

6.2. TMpodun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3sHayeH POHAA.

OOHAODbT e npeaHa3HayeH 3a PUCKOBO HACTPOEHM MHBECTUTOPWU, KOUTO TbPCAT MO-BUMCOKWM Mevyanbu 3a
BNIOXKEHUSITa CU U NpUeMaT BepOATHOCTTa OT HebnaronpusTHU NPOMEHU B LieHUTe Ha asdnoseTe Ha O “Obb
Foban ®apm NHBecT”.

NHBecTuTOp®T B Asanose Ha A® ,,O0Bb Moban ®apm MHBecT” nMa AbArOCPOYHN UHBECTULIMOHHMU €SN 33
HapacTBaHe Ha CTOMHOCTTA Ha MHBECTMPAHMTE OT HEro CPEACTBa Ype3 peanusnpaHe Ha NPeaNMHO KanuTanoBu
neyanbm n B No-mMasnka CTeneH - NPUXOAN OT AUBUAEHTU N NINXBW, NPU yYMEPEH L0 BUCOK PUCK.

NHBecTuTOp®T B Adnose Ha A® ,OBb Moban ®apm MHBeCT” Thpcn 1M OCUrypsiBaHe Ha BUCOKa JIMKBUAHOCT
Ha MHBECTUPAHWTE CU CPeaCTBa, Makap [a He e CNeKy/1IaTUBHO HAaCTPOEeH.

NHeecTtuTop B Asnose Ha ® “OBb noban ®apm NHBecT” Moxe fa 6bae BCAKO 6brapcko nimn Yy>xaectpaHHo
IOPUANYECKO N (DU3MYECKO NNLE, KOETO UMa U3NTOXKEHUTE NO-rope MHBECTULMOHHW LieNn, KAKTo M ce CTpeMK Aa
N3BneYe rMosI3UTe M NMPEUMCTBATA, KOUTO UHBECTUPAHETO B KONIEKTUBHU CXEMW 3@ MHBECTUPAHE MMa Mo
NpyHUMN :

o  [Aunsepcugbnkaymns. PuckbT e pasnpefeneH v, CnefoBaTenHo, HaMasieH.

Ype3 nputexaBaHeTo Ha asnose oT A® “OBb oban ®apm WHBecT” BMeCTO vHAMBMAYaNHU akuuv Wiu
obnuraummn, puUcKbT ce pasnpegens. Ype3 MHBECTUpPAHETO B MO-ronisiM 6por akTmBK 3arybata no oTaenHa
WHBECTULMS Ce MUMHMMMK3MPa OT nevanbda npu Apyrn. CaMOCTOATENHOTO MHBECTMPAHE € NO-TPYAHO M YecTo e
HEBB3MOXKHO Aia Ce M3rpaaun TakbB TN nopTdein, npeasma HeobxoaMMmuTe 3a TOBa CpeacTBa.

e [lpodecroHanHo 1 NO-eBTUHO yNpaBieHne — 3a UHAMBUAYANTHUS UHBECTUTOP € NO-CKbMNO HAEMAHETO Ha
npodecMoHanuncT, KOMTO Aa ynpaB/isiBa MHBECTULIMUTE.

e EdekTMBHOCT Ha pa3xoauTe 1 MKOHOMKUS OT Mawlaba — KaTo Tbprysa C roneMm 06emMm OT LIEHHWN KHWXa,
YnpaBnsBaLloTo APY>KECTBO MMa Bb3MOXHOCT Aa peanusumpa 3a cMetka Ha ®OHZJA nkoHommm oT Mawaba
M Taka [a OCbLeCTBSiBA CAENKUTE CU C MO-HUCKM TPaH3aKUMOHHW pa3xoau, B CpaBHEHWE C
TpaH3aKUMOHHWUTE pasxoau, peanusnpaHu oT MHANBUAyarHUTE MHBECTUTOPM.

e JlnkBmnaHocT — asnosete Ha [® “OBbb Moban ®apm NHBecT” MoraT Aa 6baaT KOHBEPTUPaHW B NapUyHK
CpeacTsa no BCAKO BpPeEME.

e Bb3MOXHOCT 3a MHBECTMpPaHe Ha BPeMeHHO cBObOAHM CpeacTBsa.

e Bnaraiiku cpeactsata cu BbB [1® “OBBb Moban ®apm NHBeCT”, nputexaTtensaT Ha As/10Be MMa AOCTbM
[10 Na3apu HeAOCTbMHU UK He TONKOBa eekTUBHM 3a MHANBUAYANHO MHBECTUPAHE.

e [leliHOoCTTa Mo opraHu3vpaHe W ynpaeneHue Ha A® “OBbb noban ®apm WHBecT” e noa crTpor
HOpPMaTMBEH KOHTpON. TS e NybnnyHa - 0TKpUTa 3a MHBECTUTOPUTE, U3LANO0 CbobpaseHa C AeMCTBaALLOTO
3aKOHOAATENCTBO U Ce KOHTponupa oT baHka-aeno3uTap, He3asncMMa OT YNpaBnsBaloTo APYXECTBO,
KomucusaTta 3a dwmHaHcoB Haasop, “LleHTpaneH aenosuTap” ALl M perynupaHusi nasap, Ha KOMTO ce
Tbpryeat aanosete Ha ®OH/A.

e [la ce kynaT u npogaaat asnose Ha Ad “Obb noban ®apm UHBecT” e necHo.

TunuuHuaT uHBectutop B Aanose Ha A® “OBb noban ®apm WHBecT” e Mo npaBuiO WHAMBUAYANHUAT
WNHBECTUTOP, CK/IOHEH [a NOEeMe MWHUMANEH PUCK U Aa BJIOXW CNECTABaHUSATa CU WKW YacT OT TAX B eauH
anTepHaTMBEH (PUHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3@ MOCTUraHe Ha No-BMCOKA AOXOAHOCT OT
06MKHOBEH 6aHKOB Aeno3nT, BbMPEKN pucKa, KOMTO HOocu 1 6e3 aa 6bae rapaHTUpaH MoNoXuUTeneH pesyntar
OT MHBECTUUMATA.
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NHBecTuTOp®T B Asnose Ha A® “Obb Moban ®apm UHBeCT” ce onpeaenst He TONKOBa C Bb3pacTTa U goxoauTe
CWN, KOJIKOTO CbC CK/IOHHOCTTa CU KbM MO-arpecuMBHU UHBECTULUUWN, HO C KOHTPOMMPaAHO HMBO Ha pucK. Tosa e
YOBEK, KOWTO C 0X0AMTE CU YCMsiBa Aa MOCPeLla eXeAHEBHUTE CU pa3Xxoam M MMa Bb3MOXHOCT Aa MUCIK 3a
6baeLleTo B CpeaHOCPOYEH M AbArOCPOYEH MaH.

TuNMYHMAT nHBecTuTOop B Asnose Ha Ad “Obb Noban ®apm MHBecT” oyakBa BUCOKM nevyanbu, CTpeMn ce KbM
(PMHaHCOBa HE3aBMCMMOCT M CUFYPHOCT B AbArOCPOYHA nepcrnekTvBa WM uenn ga wm3berHe Bb3MOXHUTE
KpaTKOCPOYHM KonebaHus B LEeHUTE Ha LEeHHUTE KHMXKa.

MpodecnaTta Ha uHBecTUTOpa B Asnose Ha AP “OBb nmoban ®apM WHBecT” e 6e3 3HauyeHue. Toh He e
3aA4b/DKUTENHO aKTUBEH WHBECTUTOP W HE e 3aAb/DKUTENHO Aa pa3bupa v no3HaBa nasapa Ha (PMHAHCOBM
MHCTPYMEHTH, HO MHBECTULIMOHHATA My KyNTypa NO3BO/IsSIBa 4@ OCb3HaBa, Ye CrnecTsiBaHusaTa MoraTt da pabotat
3a Hero 1 aa 6baaT BNOXEHW B pasfiieH MHBECTULMOHEH MHCTPYMEHT OT OBUKHOBEHMS 6aHKOB AenO03UT unu
HeABWMXXUM UMOT.

[OenHoctTta Ha A® “OBBb Moban ®apmM NHBeCT” e HacoyeHa 1 KbM BaHKM, KONEKTUBHM CXEMMU 3@ UHBECTMPAHE,
MEHCMOHHW U 3acTpaxoBaTesIHW APYXEeCTBa U Apyrn (GpUpMK, Ha KOUTO 3aKOHOAATENICTBOTO He 3abpaHsiBa Aa
BfaraT 4yacT OT aKTUBUTE CU B NopTdennn oT hMHAHCOBU MHCTPYMEHTU. ToBa Ca MHBECTUTOPU, KOUTO Buxa
Xenanu aa aveepcuduumpaT pucka Ha cobCcTBeHWUTE cu nopTdennn oT GUHAHCOBM MHCTPYMEHTU MW Aa
WMHBECTUPAT BPeEMEHHO CBOBOAHMTE CY Mapu4YHKU CPeaCTBa.

7. MkoHoMMuecka nHpopmaums:

7.1. EBeHTyaslHW pa3xoAuM WM TaKCHU, pas3/IM4HM OT pas3xoauTe, nocoyeHun B T.2.16.1 ot
HacTtoswmsa lMpocnekT, pa3aeneHn cnopea ToBa AaZiM Ce Muawjat OT NpuTeXXaTesiss Ha As/oBe,

KOJIEKTUBHATa MHBECTULIMOHHA CXE€Ma U ynpaB/isABadlLlOTO APYXKeCTBO

EBeHTyanHu pa3xoau n Takcu niawaim ot POHAA:
- 3a opraHusupaHe (y4peasiBaHe);
- KbM YNpaBnsBawoTo APY>KECTBO 3a M3roTBAHE Ha BCUYKM HEOOXOANMM [IOKYMEHTH 3a
noslyyaBaHe Ha paspelleHne oT KomucusaTta 3a hmHaHCOB HaA30p;
- 3@ Bb3HarpaxxaeHue Ha YNpasnsBsalloTo APYXeCTBO;
- 3a Bb3HarpaxgaeHue Ha baHkaTa-genosutap Ha ®OH/A;
- 33 KOMUCMOHHUW Bb3HarpaxkaeHus rno AoroBopu C MHBECTULIMOHHWU MOCPEAHULM, KOUTO
N3MbJIHABAT MHBECTULMOHHUTE HapeXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT PErncTpupaH oaumTop;
- 3@ ObpXXaBHW TaKcw;
- 3@ Haas30p v Apyru Takew nocoyeHun B Tapudata Ha KomucusaTa;
- no porosop ¢ “LeHTpaneH aenosutap” Al u Apyrn Takcu, CbrnacHo Tapudarta Ha “LeHTpaneH
aenosutap” A;
- Pa3xoguTe No OCbLUECTBEHWN CAENKMN C NMPEXBLPSEMN LEHHN KHUXKA M NP NPeoLeHKa Ha
WMHBECTUUMNTE B MPEXBBLPJIIEMM LIEHHM KHWXA, pa3XxoauTe OT OTpuuaTesTHU KYpPCOBU pPasfinKuy,
N3BbHPEeAHW pa3xoan, KOUTO He ca MO BMHA Ha AJTBXHOCTHU NUUA, KAKTO U ApPYrn pa3xoam,
onpeaeneHu no npeaBuaeHNs B 3aK0Ha pea;
- [Apyru pasxoau, nocoyeHu B Te3u MNpasunna 3a cMeTka Ha ®OHIA, cbaebHn 1 apyrn pasxoau,
CBbP3aHM CbC 3alUUTa MHTEpecuTe Ha nputexatenuTte Ha asnose sbB ®POHA, KakTo n Apyru
N3BbHPEAHW pa3xoau, CBbp3aHu C AerHocTTa Ha ®OHJA.
KnoHbT Ha YnpaBnsBawoTO APYXECTBO eXeAHEBHO HauyuMcisiBa BCUYKM Ob/HKMMM 3@ cMeTka Ha OOHA
pa3xoaum.
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CvrnacHo MpaBunata Ha POH/IA, BCMYKM pa3xoau, CBbp3aHu ¢ AenHocTTa Ha POHA (kouTo ce 3annalaT cbC
cpeactea Ha ®OH/IA) He mMoraT Aa HaaBuwaeaT 5 % OT cpeaHaTa roAvlliHa HETHa CTOMHOCT Ha aKTMBMUTE MO
6anaHca Ha ®OHJA.

EBeHTyaniHM pa3xoAM M TaKCM MJialjaHy OT KJI0OHa Ha YnpasnsiBalloTOYNpaB/ifBaLLOTO APYXKECTBO,
BbB BPb3Ka C OCbLUECTBSIBAHE Ha OPraHM3MpaHeTo U yNpaBleHNeTo Ha AenHocTTa Ha POHZA, ca KakTo crneaga

Nno NOAroToBKaTa U B3EMAaHETO Ha MHBECTULIMOHHW peLLeHuns;
no aHanu3uTe Ha PUHaAHCOBUTE Nasapw;

no onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, HAa EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asinoseTte Ha ®OHA;

Nno ynpaxHsiBaHe Ha npaeaTa Mo (UHAHCOBUTE WHCTPYMeHTW, cobctBeHocT Ha POHIA, ¢
N3K/IOYEHME Ha CBbP3aHUTE C Ta3n AEeMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHJA;
pa3xoauTe no BoAeHe Ha c4eToBOoACTBOTO Ha ®OHJA;

npaBHO 0b6CnyXXBaHe;

MapKeTUHr 1 peknaMa Ha ®OHJA.

7.2. [ata Ha akTyanusauma Ha lNpocnekTa: 23.02.2021 r.
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MpunoxxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBb Nob6an ®apm UHBecT”

(M3m. ¢ peweHue om 17.12.20122.) HeTHaTa cTonHOCT Ha aktneute Ha [ ,OBb Moban ®apm

MuBecT”, HapuyaH 3a kpatkoct POH[IA, ce onpenenss Bcekn paboTeH OeH OT cegmuuata npu
yCrnoBudaTa 1 peja Ha AeWCTBaWoTo 3akoHogaTencrteo u Mpasunata Ha POHLOA npu cvbniogaBaHe
Ha cregHuTe

I. OCHOBHMU NPUHLNIN

>

(N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHOA
ce onpegens Bcekun paboTeH AeH OT cegMuuaTa, KaTo BKIIOYBa CTOMHOCTTA Ha BCUYKU NpUTEXaBaHu OT
OOHOA aktBu 1 nacmBm nNo 6anaHc KbM AeHs, 3a KOUTO ce OTHAcCS oLleHKaTa.

Mpn n3umMcnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTMBUTE CEe M3MNOoNi3Ba eAuHHa M nocrefoBaTenHa
cucTema 3a oueHsiBaHe, KaTo ce OTYMTaT CbOTBETHUTE Pa3xoau, CBbpP3aHu ¢ AeNHOCTTa no npogaxba n
o6paTHO M3KynyBaHe Ha OANOBe, BKIOYUTENHO Bb3HarpaxaeHusTa Ha YNpasnsBawloTo APYKECTBO U
BaHkaTa-genosuntap, Kakto u gpyru pasxoau, ako Takmea 6baat npeaBuaeHu.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cTomHOCT Ha aktusmute Ha POHLA ce nsuucnasa no
CYETOBOAHM MOMUTUKM W MNpoueadypyu B CbOTBeTCTBME C MexayHapoaHMTe CYETOBOOHW CTaHaapTyu
cbrnacHo § 1, 1. 8 ot [P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkata Ha aktuButTe Ha POHJIA ce n3pbpLIBa NpY MbpBOHAYaHoO NpugobuBaHe (Mpru3HaBaHe) — No
LueHa Ha npuaobueaHe. NocneaBalaTta oueHka Ha akTuBuTe Ha POHIA ce n3BbLpPLUBA EXEAHEBHO MO
cnpaBeanimBa CTOMHOCT.

(don. ¢ peweHue om 07.03.20122.) MNpu caenkn ¢ ueHHn kHmxka POHOA Bb3Npvema meTtoga Ha
OTYMTaHe Ha gaTtaTta Ha TbpryBaHe (gaTta Ha cgenkara). [py To3n meToq LieHHUTE KHUXa ce 3anuceat
(otnuceaTt) B 6anaHca Ha PoHOa Ha gataTa Ha CKMOYBAHETO Ha cAenkata, a He Ha gaTata Ha
npexBbpnsHe Ha coBCTBEHOCTTa BbpXy TsX. OTNMCBAHETO Ha LIEHHUTE KHWXa OT GanaHca cTaBa no
TaAxHaTa 6GanaHcoBa CTOMHOCT KbM AaTtaTa Ha CKMoYBaHe Ha caenkaTa 3a npogaxba.

OnpegensHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLUECTBSABA MPU HanMynMeTo Ha HaAeXHo
TEXHONMOIMMYHO M NPOrpamMHO OCUrypsiBaHe, AaBallo Bb3MOXHOCT 3a MUHMMMU3NPAHE Ha Bb3MOXHOCTTA
OT rPELLKW.

[loCTOBEPHOCT 1 NpeaCcTaBUTENHOCT Ha MH(pbopMaumaTa, N3MNon3BaHa 3a LenuTe Ha oueHkaTa.
[okymeHTanHa o60CHOBAHOCT — HagexaHa cuctema 3a cbbupaHe 1 M3nonsBaHe Ha UHdopMaumaTa,
Heobxoanma 3a onpefensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HaOJIeXHO AOKYMEHTMpaHe Ha
peLleHnsaTa, CBbp3aHun C ONpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKIIOYMTENHO C NpunaraHe
Ha CbOTBETHUTE JOKYMEHTUN KbM NPOTOKONNTE C B3ETUTE pPELLUEHMS.

Cebp3aHaTta C onpefensHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE MH(OpMauusi ce CbxpaHsiBa Mo
cucTeMa 3a 3aliMTa Ha JOKYMEeHTaumsiTa, BKIoYBaLla 1 TpaeH Hocutern.

CnasBaHeTo Ha [paBunata 3a n3bsarsaHe Ha KOHMMKTU HA UHTEPECU 1 3a OCUTYPSABAHETO Ha 3alumTa
cpeLly pa3KpMBaHETO Ha BbTpeLLHa UHopMaLums.

M3BbplBa ce perynsipeH KOHTPON Ha 3aKOHOCHOOPA3HOCTTa, KAaKTO M METOAONOrMYEH KOHTPOM Ha
oueHbYyHaTa AenHOoCT.

Il. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122.) OUEHKA HA AKTUBU
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B ctonHocTTa Ha aktnemnte Ha POHJA ce BkItoYBa CTOMHOCTTA Ha BCEKM €OMH OT NpUTeXaBaHUTe
OT KONeKkTuBHaTa MHBECTULIMOHHA CXeMa akTMBM Mo 6anaHca KbM AeHs, 3a KOMTO ce OTHaAcCs oLeHKaTa.
TaxHaTa CTOMHOCT ce u3dncnsBa, KakTo creasa:

1. (Usm. ¢ peweHue om 17.12.2012, npeduwHa m.136, usm. ¢ peweHue om 16.12.20132., om
28.03.20192.) CnpaBeanvBaTa CTOMHOCT Ha LIEHHWU KHWXa U MHCTPYMEHTWU Ha Napu4yHuA nasap
emutupaHm ot Peny6nuka Bbnrapus B cTpaHaTa, TbpryBaHW Ha MecTa 3a TbproBusi npw
aKTMBEH nasap, ce n3BbpLUBa Bb3 OCHOBA Ha:

1.1 (U3m. c peweHue om 16.12.20132.) CpegHoapuTMeTU4Ha OT LieHUTe "Kynyea" npu 3aTBapsiHe

Ha nasapa 3a nocnegHusi paboteH AeH, 06sBEHM OT He MO-Marnko OT ABaMa MbPBUYHM OUNBPU Ha
ObPXKaBHU LIEHHU KHUXA.
B cny4yan 4ye LeHaTa e nsymcneHa Ha ocHoBaTta Ha npeacTtaBeHn 6pyTHU LEeHU OT MbPBUYHUTE OUNTbPX,
TS Ce M3nons3Ba NpsiKo 3a npeoueHka. [Npu ycnosue 4e LieHaTa € YicTa, Ha OCHOBaTa Ha NIMXBEHUTE
XapaKTePUCTMKN NO NEPUOSUYHOCT U PaBHULLIE HA NIMXBEHUTE KYNOHWU TS ce npeobpasyBa B GpyTHa U
cnepf ToBa Ce U3nonsea 3a npeoueHka.

1.2. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e, usm. ¢ peweHue om 16.12.20132.)
Mpn HEBB3IMOXHOCT Aa ce npunoxu T. 1.1 3a OeHs, 3a KOUTO ce OTHAcH oueHKaTta, 3a nocrneasaila
oLleHKa ce npunara Ham-6nm3ko yctaHoBeHata no pega Ha 1. 1.1 cnpaBeanvea ueHa B pamkute Ha 30-
AHEBHUA nepuog, npeaxoxgal, JeHs, KbM KOUTO ce n3BbpLuBa oueHkaTa. Ha ocHoBaTta Ha nuxBeHuTe
XapaKTepUCTMKM NO NEPUOLUYHOCT U paBHULLE Ha JIMXBEHUTE KYMNMOHW Ha CbOTBETHATa LeHHa KHura,
ce nsuucnsea bpyTHaTa LeHHa 3a CbOTBETHUAT OEH Ha NpeoLeHKa.

2. (U3m. ¢ peweHue om 17.12.2012) [Npn HEBB3MOXHOCT Aa ce npuroxu T. 1 ce manonssaT
CbOTBETHUTE METOAMN:

2.1. (U3m. c peweHue Ha CL om 28.03.20192.) MeTOOBT Ha CbLNOCTAaBUMUN LIEHU HA CbMNOCTaBUMMU
WHCTPYMEHTU CbC CXOAHM YCIOBUSA 3a NnallaHe, nagex, NMMKBUOHOCT N PUCK UMN

2.2. MeTOABLT Ha OUCKOHTUPaHUTE NapuyHu notoun. Kato ocHOBa 3a U34YUCreHnaTa ce nsnonassaTt
LeHUTe Ha nocrnegHuTe nsgageHn eMMcun CbC CbOTBETEH MATYpPUTET, KOUTO MbPBUYHUTE OUMbPU Ca
3a4biKeHn aa Kotupat. Team Han-HOBM EMUCUN CbC CbOTBETEH MaTypuUTET NO-HaTaTbK Ca HapuyaHu
3a KpaTKoCT “OCHOBHM emucun”. Emucmara, umaTto ueHa Tpsbea aa 6bae onpeneneHa, ce Hapuda
“TbpceHa emucuns”.

3a uenTa Ha u34ncneHnaTa LeHnTe Ha OCHOBHUTE eMUCUKM ce n3vucnaBsaT no peda Ha pasgen |,
T. 1.

M3umncneHmeTo Ha UeHUTe Ha CbOTBETHUTE eMUCUM 4Ype3 MeToda Ha NUHerHa WHTepnonauus
npemMrvHaBa npes criegHuTe etanu:

a) Ha ocHoBaTa Ha ocpefHeHU LeHN Ha OCHOBHUTE eMuUCcuKn ce (hopmMmpa KpmMBa Ha 4OX0Aa;

6) B 3aBuMcMMOCT OT oOCTaTb4HUS CPOK A0 Nagexa Ha TbpceHaTa eMUCUA ce onpeaens
MeCTOMONIOXKEeHMEeTO W CNpPsIMO Hau-OnMu3KkaTta npeaxoxaawia M Hav-Onu3skata cneaBawa no Cpok
OCHOBHM eMuUcuu;

B) Onpegena ce pasnukata (B AHM) MeXAy CpoKa A0 nagexa Ha ABeTe OCHOBHU €MMUCUM, KaKTo U
pasnukarta B 4oOX0o4a UM [0 Naaexa;

r) N3uncnsea ce MHOXUTEN, KaTo pasnukaTa B AOXO4a A0 Najexa ce pas3fens Ha pasnvkaTa B
AHUTEe OO Nagexa;

An) Onpepensa ce pasnukaTta B AHUTE OO0 Nafexa Ha TbpCeHaTa eMucudaTa u npegxoxgawara s
OCHOBHa eMuCus;

e) MNonyyeHaTa pasnuka ce yMHOXaBa C MHOXUTENHA OT npeaxofHaTta CTbMKa, 3a Aa Ce U34MCnu
pasnukaTta B 4oxo4a [0 nagexa Ha TbpceHaTa M OCHOBHaTa eMUCKS,
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x) [JoxoabT OO Najexa Ha TbpceHaTa eMucusl ce Morny4yasa, KaTo M34YncneHaTa B npeaxofHaTta CTbhka
pasnuka B Joxoaute ce o06aBu KbM JOXOAHOCTTA HA OCHOBHATa eMucus, npeaxoxaalla TbpceHara;

3) Ha ocHoBaTa Ha nony4yeHuns Aoxoa Ao Nafexa Ha TbpceHaTa eMUcKs ce n3ducnssa bpyTHaTa i LeHa,
Yypes u3nons3eaHe Ha cneaHarta popmyna:

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

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roguLWHKAT KyMNoH Ha obnuraunaTa;

n — 6pon Ha NMXBEHNTE NnawlaHus 3a roauHa;

N — 06w 6por Ha NUXBEHUTE NNaLljaHus;

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

OHU 00 CIe08aAUOMO IUXBEHO NIAUAHE

- 00w OpoUL OHU MedHcOY 08¢ IUXBEHU NIAUJAHUS

2.2. U3qyucneHama no ¢hopmynama ueHa e 6pymHa u ce u3rnosizea npsiko 3a nocsedeawa
npeouyeHka Ha cbomeemHama dbJi2o8a YeHHa KHu2a.

3. (U3sm. ¢ peweHue om 17.12.2012, usm. ¢ peweHue om 16.12.20132., om 28.03.2019z.)
CnpaBeanuBarta _CTOMHOCT Ha u3gageHute oT Peny6nuka bBbnrapus UEeHHUM KHUXKA WU
MHCTPYMEHTU Ha NapuvHMsA nasap B YyXXOMHA, KaKTO M _Ha M3gafdeHUTe OT _Apyra AbpXKaBa
yYfieHKa U TpeTa AbpXXaBa LEHHU KHWXKA U MHCTPYMEHTW Ha NapuUyHuUs nasap TbpPryBaHW Ha
MecTa 3a TbProB1sl Npu aKTUBEH Nasap ce U3BbpLUBa:

a) no ueHa "kynysa" npu 3aTBapsiHe Ha Na3apa KbM JeHs, 3a KOUTO ce OTHacs oueHkaTa, obsiBeHa
B €IEKTPOHHA cucTtema 3a LeHoBa nHdopmaums;

0) B crniy4am 4e 4ygecTpaHHUAT nasap He paboTu B AEHS, KbM KOWTO Ce M3BbPLUBA OLEHKaTa - No
ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTteH geH, obsiBeHa B efleKTpOHHa cuctema
3a ueHoBa MHdopmauums.

B) B Cry4aun 4e LieHaTa, u3ynucneHa cornacHo byksu ,a” u ,,6”, e bpyTHa, TS ce u3nonssa Npsiko 3a
npeoueHka. Npu ycnosue, 4Ye LeHaTa € 4YMCTa, HA OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKM MO
NepuoanYHOCT N paBHULLE Ha JNIMXBEHUTE KymnoHu, TS ce npeobpasyBa B OpyTHa u cneg TtoBa ce
N3non3ea 3a NpeoLEeHkKa.

r) NP HEBB3MOXHOCT Ja ce npunoxart HaunHute no 6ykeu ,a@” n ,06” 3a oueHka ce u3nonssa
mMeToabT no pasgen i, 1. 2.

4. (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) MNocneaBalla oueHka Ha
ObnArapckn N YygecTpaHHU akuun M npaesa SOMyCHaTUM OO UM TbpryBaHW Ha akTUBEH perynuvpa
nasap B Penybnuka bbnrapus ce n3sbpLuBa:

4.1. Mo cpepHonpeTerneHata UeHa Ha CKIOYEHUTE C TAX CAENKU 3a OEeHAT, KbM KOWUTO ce
N3BbpLLBA OLUeHKaTa, obaBeHa Ype3 cuctemaTa 3a Tbprosusi Unu B 6opcosusa BONETUH, ako 06eMbT
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Ha CKMIOYEHUTE C TAX CAENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT ob6ema Ha cboTBeTHaTa
eMuncus.

4.2. AKO He MOXe fa ce onpefenu LieHa no npeaxoaHaTa Toyka, LeHaTta Ha akunumnTe, CbOTBETHO
Ha npasarta, ce onpefens KaTo cpefHOapUTMETMYHa Ha Haun-BUCOKaTa LeHa "Kynysa" OT NopbYKUTE,
BanuMAHM KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHusl nasap B AEHAT, KbM KOWTO Ce M3BbpLUBA
OLeHKaTa, N cpegHonpeTerfieHaTa UeHa Ha CKNIYEHUTE CbC CbOTBETHUTE LIEHHW KHMXKA COENKN 3a
cblms aeH. LleHaTa ce onpeaens no To03m peq camo B Criydyan, Ye MMa CKITKoYEeHU CAENKU U NogagaeHn
NopbBbYKM C LeHa "kynysa".

4.3. Ako He MOXe ga ce npunoxu T. 4.2, ueHaTa Ha akuMmTe, CbOTBETHO Ha NpasBaTa e
cpegHonpeTerneHarta LeHa Ha CKIYeHUTE C TAX cAerku 3a Hanm-6nuskmna aeH npes nocnegHus 30-
AHEBEH nepwuoa, npeaxoxaaw, OeHd, KbM KONTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIHOYEHU
coenkn. B cnydan ye B npeaxoaHus 30-4HEBEH Nepuos € N3BbpLUEHO yBENNMYEHNE Ha KanuTana unm
pasgensiHe Ha akuMnTe Ha eMUTEHTA UK € 06ABEHO M3nnawaHe Ha OMBUOEHT, cpeaHonpeTerneHaTa
LieHa Mo n3peyeHme NbpPBO CE KOPUrmpa cbC CbOTHOLLEHMETO HA YBESNTMYEHME HA KanuTana, CbOTBETHO
Ha pas3gensiHe Ha akuMmTe unm pasmepa Ha AMBMAEHTa, ako Han-6nmns3kuaT geH npes nocnegHus 30-
AHEBEH nepuopa, npeaxoxaall, OeHsl, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIOYEHM
caenku, e npegu AeHs, cnej KOWTO NpuTexaTenute Ha akuuMM HAmaT npaBo ga yyacTtBaT B
yBENUYEHNETO Ha KanuTana, CbOTBETHO [EHS Ha pa3fensdaHeTo Unu OeHsl, OT KOWTO nputexaTtenute
Ha akuuKn HAMaT NpaBo Ha ANBUAEHT.

5. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBB3MOXHOCT Aa ce NpUoXaT HaYMHUTE 3a OLeHKa
Ha akumu no npeaxoaHata T. 4, KakTo U 3a akuMuMTe KOUTO He Ce TbpryBaT Ha akTUBHU perynupaHmu
nasapu, nocnejpallata OUEHKa Ce M3BbpLBa 4Ype3 nocrnefoBaTenHo npuraraHe Ha cnegHute
MeTOoAM:

- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE,

- MeTOo[ Ha CbOTHOLLEHNETO LeHa - nevyanba Ha apyXecTBa aHanosu u

- MeTOo Ha OUCKOHTUPAHUTE HETHU NapuUYHN NOTOLM.

(N3m. ¢ peweHue om 16.12.20132.) Te3n meToau ce npunarat B NOCneLoBaTENHOCTTA, B KOATO ca
onucaHu no-gony. Bb3moxHo € aa ce nsnonssa kKoMOMHMPaH MeTo Ha OLeHKa, T.e. Aa ce M3nonaBsa
noseye OT eaduH OT gonyonucaHute metoau. Npun nsbopa Ha meToam Ha KOMBUHUpPaHaTa oueHKa ce
cnasBa CbluaTa nocrneaoBaTeriHoCT, MO KOATO ca OnvcaHn No-Aony, 1 Npy paBHU Terna 3a BCEKM MeTo[,
B KparHaTa OLEeHKa.

5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOU B M3YUCNABaAHE Ha
CTOMHOCTTa Ha aKuMMTE Ha OLEHSBAHOTO OPYXECTBO, KaTo COOBCTBEHMAT KanuTan Ha LOPYXeCTBOTO
(B3 0CHOBa Ha nocnegHus UHaAHCOB OTYET) ce pasgenu Ha obLwmsa 6por akumm B 06pbLLEHNE.

_ A-L-PS
N

P

KbOETO: P — cTonHOCTTa Ha OBMKHOBEHUTE aKLMM Ha OLEHSIBAHOTO APYXXECTBO;
A — aKTuUBU;
L — 3agbnmkeHus;
PS — cTOMHOCT Ha NpuBUnNerMpoBaHnTe akumm;
N — 06w 6poi Ha 0BUKHOBEHMTE aKkLuK B obpalleHne.
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5.2. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) MeToObT HA CbOTHOLLUEHMETO
LueHa — neyanba Ha Apy)XeCTBO aHanor ce CbCToM B CNEeAHOTO:

a) MauncnssaHe Ha CTOMHOCTTA Ha akUMUTE Ha OLUEHSABAHOTO APYXECTBO Ype3 YMHOXaBaHe Ha
HeroBaTa nedvanda Ha akumusa ¢ nasapeH MHOXUTEN. [1asapHUAT MHOXUTEN u3passiBa CbOTHOLLEHMETO
MEeXay LeHaTa Ha OPY>KEeCTBO aHarnor u HeroBaTa nedvanba Ha akums.

0) Nevanbarta Ha opYyXeCTBOTO aHasor 1 Ha OLEHABAHOTO APYKECTBO ce onpeaens Ha 6asaTa Ha
uHaHcoBM oOT4eTH, obxBawawmn Han-6nm3kna egHorogvweH Nepuod, CcYUTaH OT NocnegHus
nyénukyBaH duHaHcoB oT4yeT. [levyanbaTta Ha akuuMsi ce onpenensd kato uyucrata nedanda Ha
APY>XEeCTBOTO ce pa3genu Ha obmsa 6pon akumn.

B) MHOXUTENAT Ce n3umcnsaBa Ha OCHOBaTa Ha CpeaHoNpeTerfieHa LieHa Ha CKITlYEeHNTE COernkun B
AEHS, KbM KOWTO Ce€ M3BbPLUBA OLEHKaTa, C akuMuMTe Ha APYXECTBOTO aHaror, ako o6emMbT Ha
CKMIOYEHNTE C TAX COeNkM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMmncusi. AKO He MOXe Ja ce onpenenu ueHa no npeaxogHoTO U3pedeHue, LieHaTa Ha akuuuTe Ha
APYXXEeCTBOTO aHarnor, ce onpefens KaTto cpegHoapuTMeTMYyHa Ha Han-BUCOKaTa LeHa "kynysa" oT
NopbYKMTE, BanngHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHvsa nasap B AEHS, KbM KOWTO ce
M3BbPLUBA OLEHKaTa, U cpeaHonpeTerneHaTa LeHa Ha CKIYEHNTE CbC CbOTBETHUTE LIEHHWU KHMXKA
COernku 3a cblms AeH. LleHata Ha akumMuMTe Ha OpY>KECTBOTO aHanor ce onpeaens no To3u peg camo
B Criy4aun, 4e nma CKINYEHN CAesiku U nogageHn nopbyky ¢ LeHa "kynysa".

AKO He MOXe [a ce npunoXxart MeToamTe no T. 5.2, LeHaTa Ha akuMuMTe Ha OpY)KeCTBOTO aHanor,
CbOTBETHO Ha NpaBaTa e cpefHonpeTerneHara LeHa Ha CKITIOYEHUTE C TSX CAESKM 3a Han-6nmnskus
AEH, Npeaxoxaall, AeHs, KbM KOUTO Ce M3BbpLUBA oueHKaTa, npe3 nocneaHna 30-gHeBeH nepuog, 3a
KOMTO MMa CcknioYeHn cpenku. B cnyyam 4ye B npegxogHus 30-gHeBeH nepuo € WU3BbpLUEHO
yBENUYEHNE Ha KanuTana unn pasgensaHe Ha akuunTe Ha eMUTEHTa Unu € 06aBEHO M3nnallaHe Ha
AVBUAEHT, CpeaHonpeTerneHaTa ueHa no nspeyeHne NbpBO Ce KopurMpa CbC CbOTHOLLEHMETO Ha
yBENUYEHNE Ha KanuTana, CbOTBETHO Ha pasfensaHe Ha akuMmMTe Unu pasmepa Ha OMBUAEHTA, ako
Han-6nn3kmAT aeH npes nocnegHua 30-gHEBEH nepuog, npeaxoxaall AeHs, KbM KOWTO Ce M3BbpLUBaA
OLleHKaTa, 3a KOWTO MMa CKITIOYEHM CAENKW, € Npean AEHs, Crea KOMTO npuTexaTtenuTte Ha akumm
HAMAaT NpaBo Aa y4yacTBaT B YBENIMYEHNETO HA KanuTana, CbOTBETHO AEHA Ha pas3aensaHeTo Unm geHs,
OT KOMTO NpuUTEXaTenuTe Ha akumm HAMaT NpaBo Ha ANBUOEHT.

r) M3TOYHMK Ha nbpBUYHATaA WHGOPMaUUS 3a U3BbLPLUBAHE HA MOCOYEHUTE WU3YUCIEHUSA ca
CYETOBOOHWTE OTYETM Ha nybnu4HuTe apyxecTtsa, BnvcaHu B pernctpute Ha KOH un BOB,
nyonmKyBaHMW Ha WHTEPHET CTPaHUUM HaA MEOUNHM MNOCPEOHULUM WM OOCTOBEPEH W3TOYHMK Ha
NMHpopMaumsa 3a CbOTBETHUSA Yy)KOECTPaHEH perynupaH nasap.

A) HauvH 1 kputepun 3a onpenensaHe Ha OpYyKeCTBO aHanor:

e [lpyXeCTBO aHamnor e TakoBa [pPYXeCTBO, KOETO ocurypsia gocTaTb4yHO JoOpa 6asa 3a
CpaBHEHME CNPSIMO UHBECTULIMOHHNTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXXECTBO;

. M36opbT Ha OpyKecTBa aHano3n TpsibBa ga 6bae ob6oCcHOBaH Ype3 CpaBHUTENEH aHaNM3 u
OLEeHKa Ha TEXHUTE XapaKTEPUCTUKM N CTEMNEHTa Ha CXOACTBO C XapakTePUCTUKUTE Ha OLEHSABAHOTO
APY>KECTBO;

e [lpyXeCTBOTO aHamnor ce u3bupa CbIfacHO MOCOYEHUTE KpUTEPUU MEeXAy OpYyXKecTBara,
AonycHaTU OO UK TbPryBaHM Ha perynupaH nasap B gbp)kaBaTta Mo ceaanuuleTo Ha EMUTEHTA;

. Kputepunte, Ha KOUTO 3aabIPKMTENHO TpAOBa Aa OTroBapsa APYXECTBOTO aHaror, ca:

- CeKkTop OT MKOHOMMKATa, B KOWTO 4PYXKECTBOTO Onepupa;
- CxogHa npogyKkToBa rama;
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- Na uma ny6nukyBaHu pMHaAHCOBM OTYETW, AaBalUy Bb3MOXHOCT Aa 6bae obxBaHaT HaW-
Gnn3KkMa egHoOroaMLEH nepuoa;

- [la »Ma CKMYeHW CAEernkM C akuMUTe Ha OPYXECTBOTO B [AEHsl, KbM KOMTO Ce M3BbpLUBA

oLleHKaTa.

e [lpyru Kputepum, KOUTO Ce U3NON3BAT NPU aprymMmeHTaumnaTa Ha n3bop Ha Opy>KeCTBO aHaror, ca
CpaBHMM OCHOBEH KanuTtan u cxogHu (oMHaHCOBWU nokasaTesu.

5.3. MeTogbT Ha AUCKOHTUPaAHWUTE HETHW MapuYHK MNOTOLM Ce U3Mnonssa 3a ornpefendHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKkuus Ha [OpYyXeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
nputexarenute Ha 0OMKHOBEHM akUuMn ce pasgenn Ha 6pos Ha OBMKHOBEHUTE akLmMu B obpalleHune.

CTonHoCTTa Ha KanuTana Ha npuTexarenute Ha OGUKHOBEHWN akLMK Ce U34ncnsiBa No ABa Ha4YMHa:

5.3.1. MeTog Ha AUCKOHTUPaHUTE HETHWU NapuU4HK NoToum 3a 0bmnkHoBeHMTEe akumoHepu (Free Cash
Flows to Equity) - Ype3 ANCKOHTMPAHE Ha HETHUTE Mapu4yHM NOTOLM, KOUTO OCTaBaT 3a akUMOHepuTe
cnepj nocpeLlaHe Ha BCUYKM pasxoamn, MHAHCOBU 3a4bIDKEHNS, He0OX04MMUN NHBECTULIMN U NPOMEHN
B 060pPOTHMSA KanuTan:

a) |_|pl/l TO3N METO Ce U3Non3BaTt HETHUTE NMNapu4HU NOTOL N, KOUTO OCTaBaT cnep nocpeliaHe Ha BCU4YKU
pa3xoaun, nokpmBaHe Ha CbI/IHaHCOBI/ITe 3aablInKeHU4A (BKJ'IPOLIVITeJ'IHO rmaBHNUN N NMNXBU NO AObJiroBe Ha
OPYXeCTBOTO), HEOOXOOUMMUTE MHBECTULIMN N MPOMEHNTE B OOOPOTHUS kanuTarn.

©) HeTHUTE napuyHM NoTOoUM Ce u3dncrnsiaT, KaTo NPOrHO3HaTa HETHa nevanba creg NMXBU 1 JaHbum
BbpXy nevyanbara:

- Ce yBenn4yM ¢ NPOrHo3HNTE pasxoam 3a amopTusaums,

- C€ Hamarnm cbC CTOMHOCTTA Ha NPOrHo3HaTa npomMmAaHa B HETHUA 060pOTeH Kanutan,

- Ce yBeJin4yun C nporHo3Hata CTOWHOCT Ha HOB ObIr, KAKTO N NOCTbIJ1EeHNA OT n3gaBaHeToO HA eMUCUnN
npusunernpoBaHun akuumn,

- Cé HamMalnun C NporHo3HnTe NHBeCcTnuunn B ﬂbﬂFOTpaVIHVI aKTnBU,

- Cé HaMarnwu C NnporHo3HnTe norawleHuna no raBHMUMTE Ha Oablira,

- Cé HaMalnun C NporHo3HnTe oNBNAEHTU 3a NpuBUernpoBaHn akunn.

Ms3nonsea ce cnegHata dopmyna:

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

KbOEeTo: FCFE — HETHM napun4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
NI — HeTHa nevanba;
Dep — amopTtusauunu,
FCInv — nHBeCcTMUMN B OBIrOTPaNHU aKkTUBM;
AWCInv — npomsiHa B HETHUSI 06OPOTEH KanuTarn;
PP — noraweHunsa no rmaBHULWY;
PD — onBmngeHTu 3a NpMBUIIErMpoBaHn akLuuuy;
ND — HOB AbJr, KaKTO X NOCTBMMIEHUS OT N34aBaHETO HA EMUCUM MPUBUNETMPOBAHN aKLUMW.

B) I'Ipvl TO3M MeTOoA4 HETHUTE Napu4yHM NoToun ce AUCKOHTUpAT C LileHaTa Ha CbI/IHaHCMpaHe CbC cOBCTBEH KanuTarn.
r) LleHaTta Ha domHaHcHpaHe cbc COOGCTBEH KanuTan e usMckyemata HopmMa Ha Bb3BpaLLlaeMocT Ha
0BVKHOBEHUTE aKLMOHEPU U ce AedrHMpa MO CreaHUTE HauNHK:
- Ype3 6e3pMCKOBUSI NINXBEH NPOLEHT NIIOC PUCKOBA NPeMUs:

K, =Kkge +RP,

KbaeTo ke - UeHaTa Ha puHaHcupaHe cbC COOCTBEH KanuTar;
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Krr — 6E3PUCKOB NMXBEH MPOLEHT;
RP — puckoBa npemus.

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

KbAeTo Ke - UeHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTarn;
Krr — 6€3pUCKOB NNXBEH MPOLIEHT;
(km - Krry — N@3apHa puckoBa npemus;
km —O4MaKBaHaTa Bb3BpaLLLaeMOoCT Ha nasapa;
B — 6eTa KoeULUMNEHT.

- Yypel3 MeToga Ha ANCKOHTUPaAHUTE NapU4HN NOTOLIA:

k, = % +4,
0
KbOeTo ke - ueHaTta Ha chHchmpaHe CbC coOCTBEH Kanutan,
D: — ovyakBaH crnegBall, AMBUOEHT 3a egHa obUKHOBEHa aKUUs;
Po — LeHa Ha egHa oOMKHOBEHAa akUus;
g - 0OMaKkBaH TeMM Ha pacTexX.

5.3.2. MeTog Ha OUCKOHTUpaHUTE napuyHu notouun 3a ¢pupmaTta (Free Cash Flows to the Firm) - ypes
ANCKOHTMPaHE Ha HETHWUTE MapuU4HM NOTOLM 3@ BCUMYKM aKLMOHEPWU U APYrM MHBECTUTOPW, HAManeHn ¢ BCUYKK
AbMAroBe Ha KOMnaHuaTa M Opyrn B3eMaHusi Ha MHBECTUTOPUTE, pasnuyHU OT akumoHepute. M3nonseaTt ce
HETHUTE NapWUYHW NOTOLM 3a BCUYKM WHBECTUTOPWU BLB upmaTa — npuTexaTenu Ha akuuu, AbAr U

npecbepeHumanHM akumn. HetHute napnyHu1 noToun ce n3vyncndasat no ABa Ha4nHa:

a) ﬂpvl NbpBUA HAYNH HETHUTE NAPUYHU NOTOLUUN CE N3YNCIABAT, KATO NPOrHo3HaTa nevano6a npean nnxseu

1 crnep AaHbLM BbpXy Neyanbara:
- Ce YBenu4u c NporHo3HMUTE pasxoam 3a aMmopTM3aLms,
- Ce Hamanwu ¢ NporHo3HaTa NPoMsiHa B HETHWUSI 0GOPOTEH KanuTan,
- Ce Hamanwu ¢ NPOrHO3HMUTE MHBECTULUM B AbITOTPaNHN aKTUBW.

WMs3nonsea ce crnegHata dopmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWCInv ,

KbAOeTo: FCFF — HeTHX napuyHn notoum 3a mpmarTa;
EBIT—-neuyan6a npean nuxen n gaHbuy;
TR — gaHbyHa cTaBka 3a hupmara;
Dep — amopTun3auuu;
FCInv — nHBecTyummn B AbNroTpamHy akTmewy;
AWCInv — npomMsiHa B HETHMA 060OPOTEH KanuTarn,

6) Mpun BTOpPMA Noaxo ce u3nonsea cregHaTta popmyna:

FCFF = FCFE + Intx(1-TR)+PP -ND +PD ,
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KbOeTo FCFF — HeTHM napu4HKn noToumn 3a mpmarTa;
FCFE — HeTHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKLMOHEPU;
Int— pa3xoan 3a nuxsu;
TR — gaHb4YHa cTaBka 3a hupmara;
PP — noraweHnunsa no rnaBHUUU;
PD — onBngeHTu 3a npmMBUIiernpoBaHn akuuuy,
ND — HOB ObNr, KaKTO U MOCTBMNNEHNSA OT N34aBaHETO HA EMUCUN NPUBUIIEMMPOBAHN akunmn

B) HeTHUTe napuvyHM MoOTOLUM Ce [OUCKOHTMPAT CbC CcpedHonmpeTerfieHata LeHa Ha kanuTana Ha
ApyxecTBoTo. [py onpegensHeTo Ha OTHOCUTENHUTE AANOBE HA PasNUYHMUTE U3TOYHWULM Ha KanuTan ce
n3nonseaT na3apHUTE UM CTOMHOCTM.

r) CpeaHonpeTerneHaTa LieHa Ha KanuTtana Ha OpY>KecTBOTO ce onpeaens yYpes cregHarta gopmyna:

WACC =k, X(Ej-i-kd x(1—t)x(Dj+kps X(PSJ,
E+D+PS E+D+PS E+D+PS

kboeto: WACC — cpegHonpeTerneHara LeHa Ha KanuTtana;
ke - UEHaTa Ha pnHaHCcUpaHe cbC CODCTBEH KanuTarn;

ks € ueHaTa Ha douHaHcMpaHe ¢ ObNr, NPeau a € OTYeTeH AaHbYHUAT edhekT oT pas3xoauTe 3a
NUXBU;

t - aHbYHaTa cTaBka 3a hupmarTa;

Kps - LileHaTa Ha pMHaHCUpaHe ¢ NPUBMIErMPOBaHN akLmu;

E — nasapHaTta CTOMHOCT Ha akuuuTe Ha KOMMNaHUATAa;

D — nasapHaTa CTOMHOCT Ha Ablira Ha KOMMNaHWATa;

PS — na3sapHaTa CTOMHOCT Ha NpUBUMErMpoBaHNUTE akLMN Ha KOMMNaHKATa.

KoraTto naszapHaTa CTOMHOCT Ha Abfira He MOXe Aa 6bae onpeaeneHa, ce nsnonssa 6anaHcosarta
MY CTOMHOCT.

5.3.3. Bcekun eanH OT MeToAUTE 3a onpeaensiHe Ha CTOMHOCTTa Ha akUMOHEPHNA KanuTan MoXe Aa U3nonsea
€OWH OT ABaTa MoJdena Ha OAUCKOHTUpaHeE:
a) MNocTosiHeH TemMn Ha pacTex, NPU KOMTO ce NpueMa, Ye pbCTbT Ha oupmaTta € NOCTOAHEH U CTabuneH.

<DopMynaTa, KOATO Ce MU3Mnors3ea e:

_ FCR,
r-g

P

KbOeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE MAaPUYHK NOTOLY;
FCF e unu FCFE nnun FCFF;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM Ha pacTeX Ha KoMnaHusaTa.

6) [lByeTaneH TeMn Ha pacTex, Npy KOMTO ce nprvema, Ye CbLecTByBaT [ABa Nepuoaa. 3a nbpeusi nepnos
ce npaBu NPOrHo3a Ha HeTHUTE Napu4HK NOTOLM 3a BCSIKa rofiMHa NnooTaenHo. 3a BTopus Nepuoa ce npuema,
Yye HeTHUTE NAapPUYHK NOTOLM LLIE HapacTBaT C YCTOWYMB TEMM UM LLIE OCTaHaT NMOCTOSIHHM.

dopmynara, KOATO ce U3MOM3Ba, e, KaKTo CreaBa:
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= FCF P
PO = Z tt + - n’
F@+r) (@Q+r)
KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NaPUYHK NOTOLU;
FCF: e unn FCFE unn FCFF npes roanHa t;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUpPaHE Npe3 MbpBUsl MEPUOL;
Pn - cToMHOCTTa Ha cBOGOAHMTE NapuyHM NOTOLUM B HA4anoToO Ha BTOPMS Nepuog Ha yCTOMYMB
pbCT; Pnce nsuncnsasa no cnegHust HaumvH:
P _ FCF,.,
n )
I’-n - gn
KbOeTo:

rn e CboTBETHaTa HopMa Ha AUCKOHTUPAaHe Npe3 Nepuoaa Ha NoCTOSIHEH PbCT;
gn e NOCTOSIHHMAT TeMM Ha pacTex Ha koMmnaHusita. Korato ce npuema, Ye npes BTOpUsi Nepuos HeTHuTe
napuyHM NOTOLM LWe ocTaHaT NoCTOsIHHK, Torasa gn = 0.

5.4. Mocneaealla oueHKa Ha akuun, NpuaobuTy BCneacTBue OT yBeNUYeHre Ha Kanutana CcbC cpeacTsa Ha
APYXECTBOTO EMUTEHT UMK OT pasfensiHe Ha CbLUecTBYBaLLMTE akUuun, Ce U3BBbPLUBA, KakTo creaga:

a) B cnyyaute Ha npugoGuBaHe Ha (HOBW) akuMK OT AaQeHO APYXXECTBO BCIEACTBME HA YBENMYEHMe Ha
KanuTana cbC CpeacTBa Ha APY)XeCTBOTO, Ce NpU3HaBa B3eMaHe OT gaTaTa, OT KOSATO NpUTexaTenuTe Ha akumm
Ha OpYXeCTBOTO HAMAT NpaBOo Ha akuMmK OT YBENNYEHMETO Ha KanuTana — gatara, crnef KOSTO CKITHYeHN caenku
C aKuumTe He Bb3geicTBaT BbpXy NPaBoOTO 3a NpuaobuBaHe Ha HOBM akuMK, OO AaTaTa Ha pernctpupaHe Ha
yBENMYEeHNeTO Ha kanutana v BNuceaHeTo My B Aeno3ntapHaTa UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO € paBHa Ha NPOU3BEAEHMETO OT Oposi Ha HOBUTE aKUUKU U LeHaTa Ha
eflHa HoBa akuu4.

R=N, xP,

KbOeTo R — B3emaHe;
Nnh — 6poK Ha HOBUTE aKUuK;
Pn — ueHa Ha egHa HOBa aKuUusi.

LleHaTa Ha egHa HOBa akuusa ce MosflydaBa KaTo MocnegHaTa LeHa Ha OueHka Ha efgHa ,cTapa’
akuusa 6bae pasgeneHa Ha cymata oT 6pos HOBU akuumn, NpuaodbuTn cpelly egHa ,ctapa” akuus, U
egHa 1 ,ctapa’ akums.

— PO
n I N |
(N, +1)

KbAeTo Pn — ueHa Ha egHa HOBa akuusi;
Po — nocnegHa LeHa Ha oueHKa Ha egHa ,CcTapa” akuus;
Ny — 6poi HOBM akumMn 3a egHa ,cTapa’ akums.
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OT patata Ha BNUCBaHE Ha HOBWUTE akuMM B [Jeno3vTapHata WHCTUTYUMs OO JaTtata Ha
BbBEXJaHETO UM 3a TbProBUS Ha perynupaH nasap HOBUTE akLMK Ce NpU3HaBaT Mo ueHa, n3ymcneHa
no cnegHata copmyna:

— PO
" (N, +1)’

KbOeTo Pn — ueHa Ha egHa HOBa aKkUUs;
Po — nocneaHa ueHa Ha oLeHKa Ha egHa ,cTapa” akuus;
Ny — ©6por Ha HOBUTE aKkuUK 3a eHa ,cTapa” akums.

Cnep BbBeXaaHe 3a TbpProBUsi Ha perynupaH nasap Ha HoBUTe akuuu, nocriefaeallaTta MM oLeHka
Ce M3BbPLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXKa, JOMYyCHATU A0 WNWU TbpryBaHW Ha
perynupaH nasap.

6) CnyyauTe Ha npngobreaHe Ha (HOBW) akuuKn OT AafEHO APYKECTBO B pe3ynTaT OT pa3fensHeTo
Ha BeYe CbLUeCTBYBaLUUTE akuMmK (CNNnUT) ce npusHaeBa B3eMaHe OT AaTaTta, OT KOSITO HOBUTE aKuum
ca Beye OTAENEHM OT CbLUECTBYBaLUUTE aKkLuMM — aaTtaTa, cneg KOsiTo CKNIYEHN CAENKN C aKUMNTE He
Bb34eNCTBaT BbpXy NpaBOTO 3a NpuaobuBaHe Ha HOBUTE akuMu OO AataTta Ha pernctpupaHe Ha HoBUS
Opon akummn B genoamtapHata MHCTUTYLNS:

CTonHoCTTa Ha B3eMaHEeTO € paBHO Ha Npoun3BedeHNEeToO Ha Bposi Ha HOBUTE akUMK U LeHaTa Ha
€Ha HoBa akuuS.

LleHaTa Ha egHa HOBa akuuMsi ce MonyyaBa KaTo rnocregHaTa LieHa Ha oueHka Ha egHa ,crapa’
akums 6bae pasgeneHa Ha 6posi HOBUM akumu, NpuaodbuTK cpeLly eaHa ,cTapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nnh — 6poK Ha HOBUTE aKUuK;
Po — nocnegHa LeHa Ha oueHKa Ha efHa ,CcTapa” akuus;
N — CbOTHOLLEHME Ha cnnuTa.

OT patata Ha BNWCBaHe Ha HOBMTE akuuM B Aeno3vTapHaTa MHCTUTYUMst OO gatata Ha
BbBEXOaHEeTO MM 3a TbProBusa Ha perynupaH nasap HoBUTE akLUM ce NpU3HaBar Mo LeHa, n3yncneHa
no crnepgHata gopmyna:

P=Pox1/N;
KbOeTo P — ueHa Ha HOBa aKuus;

Po — nocnegHa LeHa Ha oueHKa Ha egHa ,CcTapa” akuus;
Nr — CbOTHOLLEHME Ha crnuTa.
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Cnep BbBeXaaHe 3a TbproBUsi Ha perynupaH nasap Ha HoBUTe akuuu, nocrieaealaTta MM oLeHka
Ce M3BbPLUBA CbIMIACHO METOAUTE 3a OLUEeHKa Ha LIEHHW KHWKa, AOMYCHATU OO0 WU TbpryBaHU Ha
perynupaH nasap.

5.5. Metogute no pasgen ll, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha crnpaBegnuBaTa CTOMHOCT Ha
LEeHHUTE KHWXKa moraT ga 6baaT kopurmpaHm ¢ koeduumeHTn, o60CHOBaHU Ha GasaTa Ha OaHHM n
obcToATENCTBa, NPeAcTaBisiBalLM CbOTBETHO pasKpuTa BbTPELLHA MHGOPMaLUMs MO CMUCHA Ha Y.
28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTuTe npu nyénuyHo npegnaraHe v gonyckaHe Ao
TbProBysi Ha perynupaHd nasap Ha LieHHM KHKa U 3a paskpuBaHETo Ha MHopmaumsa ot nybnuyHmute
APY)XeCTBa U ApYrMTe EMUTEHTU Ha LIEHHWN KHMXKA.

6. (U3m. ¢ peweHue om 17.12.2012e.) B cnyyaute Ha npugobuBaHe Ha npaBa OT AageHo
APYXECTBO Npw yBeNMYaBaHe Ha KanuTana Ypes3 eMucus Ha akuumn ce npusHaea B3eMaHe (Ha npaea)
OT gaTtaTta, OT KOATO mpuTexaTenute Ha akuMu B OPY>KECTBOTO HAMAT MpaBoO Aa noryyart npasa 3a
3anucBaHe Ha akumMmM OT yBenM4yaBaHETO Ha kanuTana (gaTtaTa, cnef KOATO CKMYEeHM COenku C
aKkumM1Te He Bb3[encTeaT BbpXy NpaBoTo 3a NpuaobmBaHe Ha npaBsa), 40 AaTaTa Ha pernctpmpaHe Ha
npaeaTa B Aeno3utapHarta MHCTUTYLIUS.

CTorHOCTTa Ha B3eMaHETO Ce M34YUCIsiBa HA OCHOBATa Ha crnegHata opmyna:

R, =NxP,,

KbaeTto:

Rr — B3emaHeTo;

N — OposAT Ha npaBaTa;
Pr — ueHaTa Ha npaBoTo.

Ll,eHaTa Ha NpaBOTO Ce U34ncrnsBa 4pea3 criegHaTa cbopmyna:

przpl_m
N, +1

KbaeTto:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OuUeHKa Ha akuusaTa (Npegu OTAEeNsHeTo Ha npasaTta);
Pi - eMMCHMOHHAaTa CTOMHOCT Ha HOBUTE aKLuK;

Nr — 6posT Ha akuMnTe B €4HO NpaBso.

Ot pararta Ha permcTtpauus Ha npaBaTa B A4eno3nTapHaTa UHCTUTYLMS, CbLUMTE Ce Npu3HaBaT KaTo
akTuB B noptdpenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHara opmynaTa no-rope.

6.1. Mpn HEBB3MOXHOCT Aa ce npunoxaT Ha4YMHUTE 3a oueHka no pasgen ll, 1. 4 nocnegsawara
OLEHKa Ha npaBa Cce Wu3BbpLIBA MO LeHa, NpeAcTaBnsBala pasnuka Mexay ueHata Ha
CbLLeCTBYBalLLUUTE aKkUMM Ha OPYXECTBOTO, onpeaeneHa cnopeq uanckeaHusTta Ha pasgen ll, 1. 4, n
€MUCUMOHHATa CTOMHOCT Ha HOBUTE akuuMM OT YBENIMYEHWETO Ha Kanutana, YMHOXeHa no
CbOTHOLLEHMNETO Ha Bposi Ha akuMMTe B e4HO NpaBo.
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6.2. (M3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuMMTe B pes3ynTaT Ha
ynpakHsiBaHe Ha npaeaTa 40 AaTaTa Ha perncTpypaHe Ha yBenM4eHMeTo Ha KanuTana u BNMcBaHeTo
My B Aeno3nTapHaTa MHCTUTYLMNSA 3annucaHuTe akumm ce oTpassiBaT kKaTo B3eMaHe, KoeTo ce hopmupa,
KaTo OpoAT Ha 3anMcaHMTe akLMM ce YMHOXM MO cyMaTa OT CTOMHOCTTa Ha e4HO NpaBo No nocnegHarta
OLEeHKa npeau 3anucBaHeTO Ha akummiTe, pasgeneHa Ha 6pos Ha akuuuTe B e4HO NpaBo MU
€MUCMOHHAaTa CTOMHOCT Ha efHa aKuus.

R:NnX(F)I'i‘ PI’J’
NI’

KbOeTo: R — B3emaHeTo;
Nnh — BpOAT Ha 3anMcaHuTe akuuu;
Pi — emncmnoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTOMHOCTTa Ha eHO NpaBso;
Ny — 6posT Ha akumMmnTe B €4HO NnpaBo.

B cnyyan, 4ye 3anuMcBaHeTO Ha akuuMUTE ce M3BbpLUBa crnen nocneaHus OeH 3a TbproBusi Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anucBaHEeTo Ha akuuute ce
M3BBbPLUBA MO MNocneaHa LieHa Ha OLeHKa.

Ot partata Ha 3anucBaHe Ha akuuuTe B pe3yntaTt Ha ynpaxHdaBaHe Ha npaBata 0O AdaTaTa Ha
3annawaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4b/MKEHMUE KbM OPYXeCTBOTO — EMUTEHT.

6.3. OT garaTta Ha BNUCBaHE Ha HOBUTE akuMn B genosntapHarta UMHCTUTYUUA OO0 AdaTaTa Ha
BbBeXOaHe 3a TbProBnUA Ha peryrnmpaHna nasap, HoBute akumm ce npmn3Hasart Nno ueHa, n34ncreHa no
cnegHaTta cbopmyna:

Kboero:

P — ueHarta Ha akuunaTa;

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

Nr — 6podaT akuumn B e4HO npaeo.

Cnepn BbBeXxgaHe 3a TbproBus Ha perynupaHus nasap Ha HoBUTE akuumn nocreapallara UM oLeHKa
Ce M3BbpLUBA CbrNacHO METOAMTE 3a OUEHKa Ha LUEHHW KHWXKa, AOMyCHaTU OO0 UM TbpryBaHM Ha
perynupaH nasap.

6.4. (Usm. ¢ peweHue om 16.12.20132.) B cnyyam Ha HeusnonsBaHW npasa 3a y4yacTue B
yBENUYEHNETO Ha KanuTana Ha eMUTEHT U npogaxbaTta MM Ha siIBEH aykKUMOH no pega yn. 1126 ot
3IMMUK, cbwmTe ce oTHACAT KaTo B3EMaHe, YMATO CTOMHOCT € paBHa Ha Gposi nNpaBa, YMHOXEH Mo
nocturHatarta cpegHonpeTerfieHa ueHa 3a npogaxba Ha npaBaTa Ha aykumoHa. ToBa B3emaHe
cblyecTByBa B aktmBuTe Ha POHIA go gaTtata Ha peanHo NOCTbMNNIEHNE HA NAapUYHUTE CpeacTea oT
npogaxbaTa Ha NpaBaTa Ha ayKuMoHa no pasnnawartenHa cmeTtka Ha POHIA.

OT nocnegHunsa AeH 3a TbProBUS Ha NpaBaTta Ha perynvpaH nasap Ao gatata Ha SiBHUS ayKLMOH Te
ce OCTOMHOCTABAT MO NocredHa LeHa Ha OueHKa.

-62 -



/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

6.5. (M3m. c peweHue om 17.12.20122.) B cny4yante, B KOUTO ce npuaobusat akumm oT Henybrm4Ho
aKLMOHEPHO ApYXeCTBO BCreACTBME HA MbPBMYHO Ny6NIMYHO npeanaraHe, akuuuTe ce npuaHaeaTt OT
AaTaTa Ha peructpauusta uMm B Zeno3utapHaTta UHCTUTYUmMs (OT JaTaTa Ha 3anMcBaHe Ha akumnte 0o
AaTtaTa Ha perucrpauusita UM B Aeno3utapHaTta UHCTUTYLUS 3anMcaHuTe akuum ce oTpassBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha nnarteHaTa eMMCUOHHa CTOMHOCT). NocneaBallaTa oueHka Ha akuuuTe
OT AaTaTa Ha perncTpauusita UM B AenosnTtapHaTta MHCTUTYUMA 0O AaTaTa Ha AOMNyCKaHe Ha akummite
3a TbProBus Ha perynupaHus nasap ce U3BbpLUBa Mo LueHa, paBHa Ha eMUCUMOHHaTa CTOMHOCT Ha eHa
akums. Cneq BbBexgaHe 3a TbProBusi Ha perynmpaHng nasap Ha akuuuTe nocrneasalliarta MM OLEeHKa
Ce M3BbpLUBA CbINAaCHO METOAMTE 3a OLEHKa Ha LEHHW KHWKa, OONYCHATM A0 WM TbpryBaHW Ha
perynupaH nasap.

MpeoxoaHuTe npasuna ce npwunaraTt CbOTBETHO M MpU 3anuMcBaHe Ha akumm OT Henyonmn4yHo
aKUMOHEPHO OPYXEeCTBO, 3a KOUTO He ce npeaBwkaa nocnefsawla perncrpaums 3a Tbprosusi Ha
perynupaH nasap, kato OT gaTaTa Ha 3anucBaHe Ha akummTe OO0 BMNMCBaHE Ha yBENMYaBaHETO Ha
Kanutasna B TbProBCKUSI PErMcTbp 3anucaHnTe akumm ce oTpassaBaT KaTo B3eMaHe B pasMep, paBeH Ha
nnaTteHata eMMCMOHHaA CTOWMHOCT, a crej AaTaTa Ha BMMCBaHe Ha yBenuyaBaHETO Ha kanuTtana B
TbProBCKUS perncTbp, NnocregsallaTta oueHka Ha akumnTe ce U3BbpLuBa no peda Ha pasgen ll, 1. 5.

6.6. (M3m. ¢ peweHue om 17.12.20122.) B cny4amte, B KOUTO ce npugobmeaTt akumm npu
yuypeasBaHe Ha HOBO aKLMOHEPHO APYXECTBO, akuuuTe ce oueHaBaT Nno eMMcUoHHaTa UM CTOMHOCT
0O JaTaTa Ha JonyckaHe Ha akummTe 3a TbProBus Ha perynupaHus nasap. Cnepn BbBexaaHe 3a
TbProBUS Ha perynupaHus nasap Ha akuuMmite nocriejpailiata MM OLEeHKa ce U3BbpLUBa CbrnacHoO
MEeTOAMTE 3a OLEHKa Ha LIeHHU KHUXa, JONYyCHATW A0 NN TbpryBaHW Ha perynvpaH nasap.

B cny4yan, 4e ce 3anucBaTt akumm nNpu yupeasBaHe Ha HOBO aKUMOHEPHO APYXXECTBO, 32 KOUTO He
ce npegswxaga nocregpailia permcrpauus 3a TbproBus Ha perynupaH nasap, Te ce oueHsiBaT Mo
€MUCUOHHAaTa UM CTOMHOCT [0 AaTaTa Ha BMMCBaHe Ha APYXeCTBOTO B TbProBckusa permctbp. Cnen
BMMCBaHETO, NocreaBallaTa OueHKa Ha akuuuTe ce U3BbpLuBa no pega Ha pasgen I, 1. 5.

6.7. (Usm. ¢ peweHue om 17.12.20122.) B cnyvyante Ha npugobuBaHe Ha npasa OT AageHo
APYXXEeCTBO Mpu eMUCUa Ha BapaHTM ¢ 6a30B akTMB 6bAella eMUcus OT akuMKn Ha OPYXeCTBOTO ce
npu3HaBa B3eMaHe (Ha npaBa) OT gaTaTa, OT KOATO npuTexaTenuTe Ha akuMm B OPY>KECTBOTO HAMAT
npaBo Aa nonyyaT npasa 3a 3anucBaHe Ha BapaHTU (OaTaTa, cref KOSTO CKMAYEeHU COEMKM C akummTe
He Bb34encTBaT BbpXy NpaBoTo 3a NnpnaobmneBaHe Ha npaea), 40 AaTaTa Ha permcTpmpaHe Ha npaeaTa
B Aeno3uTapHaTta UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO Ce U34ncnsgBa Ha OCHOBaTa Ha criegHarta hopmyna:

R, =NxP,

Kboero:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce U34McnsiBa Ypes criegHarta dopmMyna:

_R+(R+R)xN,

P=PR
N, +1

r
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KbaoeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuuaTa (npegm oTAensiHeTo Ha nNpaeaTa);

Pi - emMucnmoHHaTa CTOMHOCT Ha akummte OT 0a30BMs akTMB (LeHaTa Ha yhnpaXHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6poAT Ha BapaHTUTe B €4HO Npaso.

Ot pataTta Ha permcTtpauus Ha npaeaTa B Aeno3ntapHaTa MHCTUTYLUS, CbLUUTE ce Npu3HaBaT KaTo
akTuB B noptpenna Ha POHOA no ueHa, onpeaeneHa no nocovyeHarta opmynaTa no-rope.

6.7.1. Tlpn HEBBL3MOXHOCT [a Cce npunoXxat HayuMHUTE 3a OLeHKa cbrracHo pasgen I, T1. 4
nocrneapallaTta oLeHKa Ha npaBa Npu eMUCUS Ha BapaHTU ce U3BbpLUBa MO LeHa, npeactaBnssawla
pasnvka Mexgy UeHaTa Ha CblUeCTByBalMTE aKuMM Ha OPYKEeCTBOTO, OnpedeneHa cnopeg
n3nckBaHusTa Ha pasgen ll, T. 4, n cbopa Ha eMUCUMOHHATa CTOMHOCT Ha akuMuTe OT 6Bas3oBUA akTUB U
€MNCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa No CbOTHOLLEHNETO Ha Oposi Ha BapaHTUTE B e4HO
npaseo.

6.7.2. OT gaTaTa Ha 3anncBaHe Ha BapaHTUTE B pe3ynTaT Ha yrnpa)kHsiBaHe Ha npaBaTa o faTtaTta
Ha pernctpuvpaHe Ha BapaHTUTe N BNUCBAHETO UM B Aeno3uTapHaTta UHCTUTYLMS 3annucaHnTe BapaHTu
ce oTpassiBaT KaTo B3eMaHe, KoeTo ce doopmmpa, kato 6poAT Ha 3anMcaHuUTe BapaHTU Ce YMHOXW Mo
cymarta OT CTOMHOCTTa Ha e4HO NpaBo MO nocregHaTa oueHka npeaun 3anvcBaHeTo Ha BapaHTuTe,
pasgeneHa Ha O6posi Ha BapaHTUTE B €4HO NPaBo U EMUCMOHHATA CTOMHOCT Ha e4MH BapaHT.

R = Nn><(Fh-¥J3;),
Nr

KbOeTo: R — B3emaHeTo;
Nn — 6posiT Ha 3anUcaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P — cTOMHOCTTa Ha e4HO NpaBo;
Ny — 6posT Ha BapaHTUTE B €4HO Npaso.

(Hos, ¢ peweHue om 16.12.20132.) B cnyyan, 4ye 3anncBaHeToO Ha BapaHTUTE Ce U3BbPLUBA cresq
nocrnegHus OeH 3a TbproBust Ha NpaBaTa Ha perynupaH nasap, OCTOMHOCTABAHETO UM A0 AaTaTta Ha
3anncBaHeTo Ha BapaHTUTE Ce M3BbPLUBA MO NOCMNeAHA LeHa Ha OLEHKa.

OT pataTta Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaKHsBaHe Ha npaBaTta [O0 AaTaTta Ha
3annawaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA 3a4bJPKEHNE KbM OPY>KECTBOTO — EMUTEHT.

6.7.3. OT patarta Ha BnNuUCBaHe Ha BapaHTUTEe B Aderno3vTapHata WUMHCTUTyUuA OO0 AaTaTa Ha
BbBeXOaHe 3a TbproBMA Ha perynmpaHna nasap, BapaHTUTE Ce Npu3HaBaT Nno ueHa, n34ncrieHa no
cnegHaTta cbopmyna:

P:Pw+i,
N

r

-64 -



MpocnekTt
. 7 OBb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

KbpeTo:

P — ueHata Ha BapaHTa;

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

Nr — 6podaT BapaHT1 B €4HO Npaso.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaHus nasap Ha BapaHTMTe rnocriefealiata UM oueHka
Ce M3BbPLUBA CbIMIACHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXa, JOMYCHaTU A0 WM TbpryBaHU Ha
perynupaH nasap.

7. (U3m. ¢ peweHue om 17.12.2012e.) lNocneppawia oueHKa Ha [OAMNOBE Ha KOMEKTUBHMU
WHBECTMUMOHHKN cxemu no un. 38, an. 1, 1. 5 ot 3AKNCAMNKWN BkntouMTENHO B CryYanTe Ha BPEMEHHO
cnvpaHe Ha obpaTHOTO W3KynyBaHe, ce M3BbpLBa Mo nocregHata obsiBeHa ueHa Ha obpaTHo
n3kynyBsaHe. B cniyyai ye BpEMEHHOTO CnupaHe Ha obpaTHO M3KynyBaHe Ha AANOBETE € 3a nepuog
no-abvnur ot 30 gHKW, NocrneaBallaTa MM OLeHKa ce N3BbpLUBa MO cnpaBeanuea CTOMHOCT Ha eauH Oan
ypes npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CbrnacHo 5.1.

7.1. (U3m. ¢ peweHue om 17.12.20122.) Nocnensalia oueHKa Ha akuMn U OsnoBe, u3gaBaHu oT
bopcoBo TbpryBaHn doHgoBe u apyrn 6opcoBo TbpryBaHn npoayktn (ETFs, ETNs u ETCS),
BKITIOYUTESNTHO OANOBE Ha KONEKTUBHU MHBECTULIMOHHM cxemu no yn. 38, an. 1, 1. 5 ot 3QKNCOIMNKA
npy KOWUTO CbLUECTBYBAT OrpaHMYeHns 3a MOKyrnka M obpaTHO WM3KyrnyBaHe 3a onpeerieH knac
WHBECTUTOPU U/MNn onpeneneH pasmep Ha nopbykaTa, 1 B pedyntaT Ha Te3n orpaHnyeHms POHOA
He MOXe Aa 3aKynu akummTe 1 gAnoBeTe AMPEKTHO OT U3faTenst U CbOTBETHO Aa npeasiBu 3a o6paTHO
N3KynyBaHe npuTexxaBaHUTE OT HEro Aanose, To PUHAHCOBUTE MHCTPYMEHTU CEe OLEHSBAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKMOYEHUTE C TAX CAENKN Ha perynupaHns nasap Ha LeHHU KHUXA,
Ha KOWTO ce TbpryeaTt ganosete u akuuute Ha ETFs, ETNs n ETCs, obsaBeHa 4pe3 cucrtemaTta 3a
Tbproeusi unn B 6opcoBus BoneTuH, 3a paboTHNA AeH, KbM KOWTO Ce U3BbpPLLBA OLIEHKaTa.

0) MNpn HEBB3MOXHOHCT Aa ce npunoxu T. a) aanoseTe n akummte Ha ETFs, ETNs n ETCs ce
oLeHsBaT Mo nocregHaTa m3dyncrneHarta n obsBeHa OT CbOTBETHUS perynupaH nasap MHAMKaTMBHA
HeTHa CTOMHOCT Ha akTmBuTe Ha eanH gan (iNAV-indicative net asset value).

B) NMpn HEBB3MOXHOCT Aa Ce MPUIIOXN HAaYMHBT Ha OLEHKa NO MpeaxogHaTa TOoYKa, KaKTo M B
cny4yam Ha cnupaHe Ha obpaTtHO n3kynyBaHe Ha aanoseTe/akummTte Ha ETFs, ETNs n ETCs 3a nepuog
no-abnbr ot 30 AHKW, CbLWMTE ce oueHsIBaT MO nocnegHaTta onpeneneHa n obsiseHa OT CbOTBETHUSA
n3gaTtent HeTHa CTOMHOCT Ha akTUBUTE Ha eauH asin/akums.

8. (N3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) NocneaBauia oueHkKa
Ha ObArapcku M _uyXxgecTpaHHW oGnuraumm v _apyru ¢opmMm Ha ABLATOBU LIEHHU KHUXA,
gonycHaTu OO WU _TbpPryBaHW Ha aKTUBEH perynuvpaH nasap B Peny6nuka Bbnrapus ce
N3BBbPLUBA:

a) Mo cpepHonpeTerneHarta LeHa Ha CKIYEHUTE C TAX CAENKN 3a paboTHUSA OeH, KbM KOMTO ce
N3BbpLLBA OLEHKaTa, 0bsaBeHa Ype3 cuctemaTa 3a TbProBus Unn B 6opcosusi 6roNeTmH, ako 06emMbT
Ha CKITIOYEHUTE C TAX CAENKKU 3a TO3M AeH e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBETHaTa
eMumcus.

6) AKO He MOXe Ja ce onpefenu ueHa no pega Ha OykBa ,a°, ueHata Ha obnuraumnte e
cpegHonpeTerneHarta LeHa Ha CKMIYeHUTE C TAX CAeNku 3a Han-0nuskmnsa aeH npes nocnegHus 30-
OHEBEH nepuoa npeaxoxaal, OeHs, KbM KOMTO ce M3BbpLUBa OLEHKaTa, 3a KOWTO MMa CKIoYeHU
cAaenku.
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B) B cnyyauTe, korato ce M3BbpLIBa NocneaBalla oueHka Ha obnuraumu, No KoUTo npencrou
nnawaHe Ha nuxea, 1 NyénukysaHaTta 4Ypes3 cuctemarta 3a TbproBus unm B 6opcosus GoneTuH ueHa
Ha CKIOYeHN C TAX COENKN Un Ha LeHa "KyrnyBa” e HeTHa, nocrnejsallaTa oleHka ce popmupa, Kato
KbM NybrnvkyBaHaTa LeHa ce npubaBn AbMKUMUAT NUXBEH KYNOH KbM gaTtaTa Ha M3BbpLUBaHE Ha
oLeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpenens 4Ypes N3non3BaHeTo Ha criegHata opmyna:

Cu
n

Accint=F*

m| >

KbpeTo:

Acclnt — e HaTpyNaHNAT NNXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roguLWHUAT NINXBEH KYMOH;

N — 6pPoAT Ha NNXBEHUTE NNallaHus B roguHara.

A — U3MUHaNUTE NNXBO-OHM OT HA4anoToO Ha NMUXBEHMS NEPUOA OO AaTaTa Ha U3YMUCIEHUsTA.
[HuTe ce wusuucnsaeat Ha 6Gasa 30 AHM B Mecel WK peaneH 6pon AHM B 3aBUCMMOCT OT
pernameHTaumsitTa B NPOCMEKTa 3a CbOTBETHATaA EMUCUS.

E — 6poAaT gHM B TeKkyLwms nnxseHus nepuoa. AHuTe ce nsumcnseat Ha 6a3a 360, 364, 365 nnu
366 gHM B roguHaTta, unu peaneH 6pon OHM B 3aBUCMMOCT OT perfaMeHTaumsaTa B npocnekTa 3a
CbOTBETHaTa EMUCHUA.

KbM HeTHaTa ueHa ce fobaBsi HaTpynaHUs NNMXBEH KYNOH KbM eHS Ha U3BbpLUBaHe Ha OLeHKaTa
N n3uncneHaTa 6pyTHa LeHa ce u3nonaea 3a nocneasalla oueHka Ha obnurauusaTa.

9. (U3m. ¢ peweHue om 17.12.2012e.) Npn HEBBL3IMOXHOCT fa 6bae NPUIOXeEH peabT No pasgen
I, T. 8, 6ykBun,a” — ,B” Npn hopmMmpaHe Ha LieHa 3a nocrefsalla oueHka Ha obnurayumn TbpryBaHu Ha
aKTUBEH perynvpaH nasap, KakTo 1 3a nocnegeawjaTta oueHka Ha obnvraumm, KOMTo He ce TbpryeaT
Ha aKTUBHW perynvpaHn nasapw, ce npunara MetToabT Ha ANCKOHTUPAaHUTE HETHU NapuyHM NoToumM No
dopmMynara no-4osy ¢ HopMa Ha OUCKOHTUPaHe:

a) HacTosLaTa AOXOAHOCT A0 nagea Ha LeHHU KHKa CbC CXOOHWU XapaKkTepUCTUKK (BUA, YCITOBUS
Ha nnawaHe n nagex), AonycHaTn 4O UNu TbpryBaHu Ha perynupadu nasapu, KopurmpaHa ¢ puckoea
npemusi, otTpassiBalla pucka Ha emuteHTa. M1I36opbT Ha LieHHaTa KHUra, YMsiTo JOXOAHOCT A0 nagexa
LLie Ce M3MoNn3Ba KaTo HopMa Ha AUCKOHTMPAaHE, KakToO U puUcKoBaTa Npemusi, oTpassiBallia pucka Ha
E€MUTEHTa, C KOATO Lie ce Kopurmpa u3bpaHata HOpMa Ha OUCKOHTMpaHe, ce obocHoBaBaT 4ypes
cpaBHUTENEH aHanu3. MI3TOYHK Ha MHpopMaLUns 3a CPABHUTENHUTE XapaKTEPUCTUKN € eXXEAHEBHUAT
OtoneTuH Ha BOb, odmunanHuTe GONETUHN Ha YyXOECTpaHHUTE perynmpaHn nasapu, Ha KouTo ca
AONyCcHaTN Unu ce TbPryeBaT KHMXKaTa, U gpyra enekTpoHHa cMcTemMa 3a LieHoBa MHdopMauuns;

0) HacTosiwarta AOXOAHOCT OO NajeXa Ha ObpXaBHM LIEHHW KHMXKA CbC CXOO4HM YCNOBUS Ha
nrawiaHe n nagex, KopurmpaHa Cc pUckoBa Npemus, oTpassiBalla puvcka Ha eMuTeHTa U gadeHaTa
LLeHHa KHUra;

B) NpM MeToAa Ha OUCKOHTUPAHUTE HETHU NapUYHK NOTOLM Ce U3nosn3ea cnegHarta opmyna:

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

KbaoeTo:
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P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LeHHaTa KHUra;

C — roguwHMAT KyMNoH Ha obnuraumaTa;

N — BPOAT Ha NMNXBEHMTE NNalaHns 3a roanHa;

N — o6WmAT Gpor Ha NUXBEHUTE MNaLLaHUS;

I — NPOLUEHTHLT Ha OUCKOHTUPaHe (paBeH Ha [oxo4a Ao nagexa);
| — NOPeaHNAT HOMEpP Ha NUXBEHOTO NnallaHe.

OHU 00 CIed8aAWOMO JIUXBEHO NIAUAHE

- 06wy 6potl OHU MedHcdy 08e TUXBEHU NIAUAHUS

10. (U3m. ¢ peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132., om 28.03.20192.)
CnpaBeanuBata _CTOMHOCT Ha ObLArapckMm U Yy)xaecTpaHHU MpPexXBbpnsieMu LEHHU KHUXa,
gonycHaTu Ao WU TbpryBaHu Ha PyHKLUNOHUpaALLM peAO0BHO, NPU3HATU U NYONMYHO AOCTHLNHMU
aKTUBHU perynupaHuv nasapu B 4yXkOMHa, KAaKTO M MHCTPYMEHTU Ha Napu4HUA nasap gonycHaTtu
OO UNnu TbpryBaHu Ha pyHKLUMOHUPALUN PeaoBHO, NPU3HATU U NYOGANYHO AOCTHLMNHU aKTUBHMU
perynupaHu nasapv B Yyx06u1Ha ce U3BbpLUBA:

10.1. 3a UEeHHN KHWXa, TbpPryBaHW Ha perynvpaHy nasapu 1 ouumanHu nasapu Ha ¢oHO0BU
dopcu:

a) No nocrieHa LeHa Ha CKMYeHa C TaX cAefnka Ha CbOTBETHUS Masap B AEHS, KbM KOWTO ce
N3BbpLLBA OLlEHKaTa.

0) Npyn HEBB3MOXXHOCT a ce NPUoXN Ha4YMHBT 3a oLeHKa no Bykea "a" oueHkaTa ce u3BbpLUBa No
ueHa "kynyea" npu 3aTBapsiHe Ha Nasapa B AEHS, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, obsBeHa B
eneKTPOHHa cUcTeMa 3a LieHoBa MHApOPMaLNSA Ha LEHHU KHMXKa.

B) NPY HEBB3MOXHOCT [a Ce NPUNOXM HAYMHBT 3a oueHKa no bykea "6" oueHkaTa ce u3BbpLLBa No
nocriegHa LUeHa Ha CKYeHa C TaX caenka B pamkuTe Ha nocnegHus 30-gHeBeH nepuo,
npeaxoxaall, AeHs, KbM KOUTO Ce N3BbpLLBaA OLEHKaTa.

10.2. Ako He MOXxe fa ce onpedenu ueHa no peda Ha Toyka 10.1, oueHKaTa Ha KOHKPEeTHUS BUA
LlEHHN KHUXa ce n3BbpLuBa NP CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1. 6 unn 1. 9.

11 (U3m. c peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132.) Nocneasalia oueHka Ha
AepvBaTUBHU (PMHAHCOBWM MHCTPYMEHTN B CTpaHaTta ce U3BbpLUBa CbhrnacHo pasgen ll, 1.4.1 — 4.4,

11a. (Usm. ¢ peweHue om 17.12.2012e.) MNocnefBawa oueHKka Ha OepvBaTMBHU (PUHAHCOBU
WHCTPYMEHTU C 0a30B aKTMB LIEHHW KHWXa [OMyCcHaTWM OO0 WM TbPryBaHU Ha QYHKUMOHMpAaLLN
penoBHO, NpU3HaTK, NYGAMYHO OOCTBMHU M aKTUBHU PeErynupaHun nasapu B 4yxbuHa, ce n3sbpLuBa
cbrnacHo pasgen ll, 1. 10.1 1 10.2.

12. (U3m. ¢ peweHue om 17.12.2012e.) Npun HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen i, 1. 11
n 11a npyn popmmpaHe Ha LeHa 3a nocrefBalla OueHKa 3a onuun AonycHaTh 40 UMK TbpryBaHU Ha
aKTUBWHW perynupaHu nasapu, nocrneasaiiara oueHka ce U3BbpLUBa KaTo ce M3nonaea nogxoabT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onumsa. MogenbT Black-Scholes Tpetupa oueHkata Ha
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onunn 3a nokyrnka (KOJ'I OI'ILl,l/Il/I), nopagn ToBa cbopMleaHeTo Ha CTOMHOCTTa Ha nyT onuudTa we e
(byHKLI,VIFI Ha LueHaTa Ha KOsl ornun4a 3a CbOTBETHUA aKTUB Npu CbLLNTE YCIOBUA.

dopmynaTa 3a onpeaensHe Ha LeHaTta Ha NyT onuus €, KakTo cneasa:
P=C+Xe-S,,
KbaoeTo:

C — LenaTa Ha kon onumaTta, usdmncrneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUNS;

r — be3puckoB NMMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuusitTa B roaunHu;

Xe T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;
So — Tekywata ueHa Ha 6a30Bust akTMB (TO3K, 3@ KOUTO ONUMATa € KOHCTpyupaHa)

N3uncnasaHe Ha— LeHaTa Ha kon onumsTa (“C”) 3a CbOTBETHUS akTUB CbC ChLUUTE NapamMeTpu
(dbopmyna Ha Black-Scholes):

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

Kboero:

CIn(So/ X)+(r+0%/2)T

d ,
l T

d,=d, —ovT

N KbOeTo:

Co — TekywiaTa CTOMHOCT Ha Kon onuuaTa;

So — Tekywiata ueHa Ha 6a30BUS aKTuUB.

N(d) — BeposaTHOCTTa euH Cny4yaeH onuT BbpXy CTaH4APTHOTO HOpPMAasiHO pa3snpeaeneHve ga
MMa CTOMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTM MOraT ga ce HamepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarHOTO pasnpeaesieHne.

X — UeHaTta Ha ynpaxHaBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta florapuMTMudHa pyHKumS;

I — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusita B roAuHK;

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

In — ®yHKUMATaA HATypaneH NnorapuTbm;
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o - CTaHOapTHOTO OTKIOHEHME Ha HOpMaTa Ha Bb3BpalllaeMOoCT Ha roguliHa 6asa (NOCTOSHHO
KanutanuampaHa) Ha 6a3oBus akTMB (BONATUIHOCT).
CtaHaapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpaLLlaeMocCT 3a N HabnaeHns ce n3yYncnsiea
no goopmynara:

n & (r —F)°
o = ’
\/n—ltz_l: n

KbAeTo I e cpefdHaTta Bb3BpallaeMocCT 3a nepuoga Ha usBagkata. HopmaTta Ha Bb3BpallaemocT B
AeHs t ce onpeaens B CbOTBETCTBME C NOCTOAHHATa Kanutanusaums kaTo r=In(Sy/St1).

12a. MNpn HEBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 n 11a npu popmmpaHe Ha LieHa 3a
nocrniegsalla oueHka Ha BapaHTW, AOMNYyCHATU OO0 WKW TbPryBaHW Ha akTUBHU perynupaHu nasapu,
nocnegpailata oOueHKa Ce u3BbplBa KaTo ce usnonssa ¢opmynata no pasgen I, 1.12 3a
n3dyncnsiBaHe Ha LeHaTa Ha onumu 3a NoKynka (Kon onuumn).

13. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBBL3MOXHOCT Aa 6bae npunoxeHa pasgen I, 1. 11
n 11a npu hopmunpaHe Ha LeHa 3a nocriegpalla oLleHka Ha PYbPCK JoNycHATU 40 WU ThpryBaHu
Ha aKTUBHW perynupaHu nasapu, nocreapallara oueHka ce U3BbpLuBa Nno CregHUs HauuH:

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

KbaeTto:

F — ueHaTa Ha PHOYBPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B aKkTuB;

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

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

13a. (Msm. ¢ peweHue om 16.05.2012e., e cuna om 02.07.2012e., om 28.03.2019z.)
lMocnegpallaTta OUEHKa Ha OepuBaTMBHU (PUHAHCOBM WHCTPYMEHTU TbpryBaHW Ha M3BbLHOOPCOBU
nasapuv ce M3BbpLIBa MO CpeaHO apuTMETUYHa LeHa "kynyBa" u LeHa ,npodasa“, aHoHCUpaHa npes
cucTtema 3a MHdopMaumsa npu 3aTBapsiHe Ha nasapa B paboTHMS AEH, KbM KOWTO Ce M3BbpLUBA
oLeHKaTa.

Mpy HEBB3MOXHOCT Aa 6bae NPUIOXKEHO NOCOYEHOTO NPaBUIIO:

13a.1. nocnegpalla oueHKa Ha onuun, TbpryBaHn Ha M3BbHOOPCOBM Nasapu, Ce N3BBLPLUBA KaTo
ce nsnonaea popmynara no pasgen ll, 1.12;

13a.2. nocnefBallata OUEHKa Ha BanyTHuTe OpPYbpAHM OOroBOpPW Ce U3BbPLUBA KaTo ce
n3nonsea oopmMmyrnarta no-gony. Korato cpokbT 4O Nagexa Ha BanyTHUTE hopybpaHN JOroBOpU € no-
ManbK OT 1 Meceu 1 B crnyyan, 4ye ca Hanuue He3Ha4YMTeNHU pasnnki No OTHOLIEHWE Ha CTOMHOCTUTE
Ha NUXBEHUTE NMPOLIEHTN, MOpaaun KpaTKnsa CPoK 1 NpeHebpexMmMo MarkoTo BfIMSIHUE Ha OUCKOHTOBUTE
dakTopu, ce npuema, Ye popybpaHUAT BanyTeH KypC KbM AaTtaTta Ha nocrnepatla oueHka (t) e paseH
Ha TekyLMs CnoT BanyTeH Kypc.

-69 -



/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

- —
aiy® ad”®

KbAeTo:

Vt - CTOMHOCT Ha (hopybpaHUS OOroBOp;

N — pasmep Ha popybpaHUSA OOrOBOP;

C - TekywWma CNoT Kypc Mexay ABeTe BanyTu;

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

W noBaTa BanyTHU Kypca ce nspassBaTt kaTo eguHuLmM BanyTa B 3a egHa eguHuua BanyTa A.
IA — 6e3p1CKOB NMNXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMXBEH NPOLIEHT 3a BanyTa B;

T — paTa Ha nagex Ha bopybpaAHUS LOroBop;

t — Tekywa para.

13a.3. nocneggallaTa oLeHKa Ha hopybpau, pasfiMyHK OT nocoveHnTe no 1.13a.2., ce U3BbpLIBa
KaTo ce usnonsea copmynara no pasgen Il, 1.13;

14. (U3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r., npeanwHa 1.136, n3M. ¢ pelueHme
oT 16.12.2013r.) lNocneaBalia oueHka Ha PUHAHCOBU MHCTPYMEHTU JOnycHaTW OO TbproBud Ha
noBeye OT eOMH aKTUBEH perynupaH nasap, ce M3BbpLUBa MO LEHW, OrnoBecTsABaHU MNy6nu4HO OT
perynupaHusa nasap, Ha KOUTO ynpasnsBaLOTO APY>KECTBO MMa OCUTypPeH AOCTbM U PUHAHCOBUAT
WHCTPYMEHT € MbpBOHavyanHo 3akyneH. AKO (PMHaHCOBMAT MHCTPYMEHT € 3aKyrnyBaH Ha noseye OT
e0VH aKTMBEH perynuvpaH nasap, nocrnejpalliarta OLEeHKa Ce M3BbpLiBa MO LEHM, OMNOBECTSIBAHU
nyénu4yHO OT perynuMpaHnsa nasap, Ha KOWTO 3a CblUMA OEH € U3TbpryBaH Ham-ronsm obem (6pown
N3TbPryBaHn akuun) OT CbOTBETHUS (OMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r, npeaniuHa T.14, n3m. ¢ pelieHue ot
16.12.2013r.) B cnyyanTe, KoraTo He ce NpoBexaa TbProBusi Ha perynupad nasap B paboTHu gHM 3a
cTpaHaTa Unn KoraTo AafeHu LLIEHHN KHUXa ca BPEMEHHO CNpeHn OT TbProBus, 3a nocnesalla OLeHKa
Ha LieHHUTE KHWXa, JOoNyCHaTU 40 N TbPryBaHW Ha akTUBEH perynupaH nasap, ce npmema oueHkaTa,
BanuaHa 3a AeHsA Ha nocregHaTa TbproBcka Cecusd KbM AaTta, 3a KOSITO ce OTHacs oueHkaTta. [pu
nocreasalla oueHka Ha obnuraumm no pega Ha uspeveHne NbpBO Ce OTYUTA M HaTpynaHaTa nvxesa
3a CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B criydauTte, KoraTo Ha perynvpaH nasap He ce npoBexna Tbproscka
cecus nopaan HepaboTeH B CbOTBETHATa CTpaHa AeH, KOUTo e paboTeH B Penybnuka bvnrapus.

[MpaBunoTo He ce npunara, KoraTo Ha perynupaHnsa nasap He ce NpoBeXAaT TbProBCKM cecuun 3a
noseyve oT 5 paboTHM AHKW. B TO3M criydyam nocnefsalliaTta OLEHKa ce U3BbpLUBa MNP CbOTBETHOTO
npunaraHe Ha pasgenll, 1.5,6, 9, 12 n 13.

16. (U3m. c peweHmne ot 16.05.2012r., B cuna ot 02.07.2012r. npeanwHa 1.15, n3m. ¢ pewseHme ot
16.12.2013r.) Bnorosete B 6aHkM, napuTe Ha Kaca M KPaTKOCPOYHUTE B3EMaHUS Ce OLEHABAT KbM
[AEHs1, 32 KOMTO Ce OTHAcH OLEeHKaTa, KakTo crnejga:

a) CPOYHMTE BIIOrOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

0) NnapuTe Ha Kaca - N0 HOMWHarnHa CTOMHOCT;

B) 6e3CpoYHUTE BIIOroBe - N0 HOMMHANHA CTONHOCT;
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r) KpaTKoCpOYHUTE B3eMaHus 6e3 onpeferneH NMXBeH NPOoLEHT Unun Joxon - No cebecTonHoCT;
A) (U3m. c pewenne ot 08.06.2012r.) KpaTKOCPOYHUTE B3EMaHUs C ornpeaeneH NUXBeH MpPoLeHT
nnNu goxon - no cebecTonHoCT.

17. (MpeduwHa m.16, usm. ¢ peweHue om 16.12.20132.) DuHaHCOBUTE aKTUBU, LEHOMUHUPAHU B
YyyxgecTpaHHa BanyTa, ce Npen3vncnsiBat B JIeBOBa PABHOCTOWHOCT, onpeferieHa no LeHTpanHus
Kypc Ha bbnrapckata HapoaHa 6aHka, BanvaeH 3a AeHsl, 3a KOMTO Ce OTHacs oueHKaTa.

18. (U3m. ¢ peweHue om 17.12.20122., npeduwHa m.17, usm. ¢ peweHue om 16.12.20132.)
lMocnepBaliaTta OUeHKa Ha MHCTPYMEHTUTE Ha NapuyHUSA nasap, JONyCHATU OO WM TbpryBaHU Ha
aKTMBEH perynupaH nasap ce onpegens cobrnacHo pasgen I, 1. 10.1 n 1. 10.2. INpn HEBBL3MOXHOCT Aa
ce npunoxat pasgen Il, T. 10.1 n 10.2, KakTO 1 3a NHCTPYMEHTUTE Ha NapU4HNA nNasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce usnonssart cregHute popmynu:

CTonHoCTTa Ha 4eno3nTHUS cepTudumKaT ce onpeaens no crnegHara opmyna:
MV

PCD =Fr T <
1+ ixdj
[ 365

KbOeTo:

MV = N x 1+(inﬂ
| {100 365
Pcp e cToMHOCTTa Ha 4eno3nTHUSA cepTudukar;
MV — CTOMHOCTTa Ha Aeno3nTHUSA cepTuduKkaTt Ha Nagexa;
N — HOMMHanHaTa CTOMHOCT Ha AENO3NTHUSA cepTudmKar;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;
| — ANCKOHTOB MPOLIEHT;
C — nuxBarta, NnaTuMa BbPXy Aeno3npaHaTa cyma, NoCoYeHa Bbpxy cepTudukaTa.

KpaTkocpoyHUTE ObpKaBHU LIEHHWN KHIXKa (CbKpOBULLHM BOHOBE) ce oueHsiBaT no dopmynara:

o]

P1b € LUeHaTa Ha CbKpPOBULLHMS OOH;

N — HOMWHanNHaTa CTOMHOCT;

i — ANCKOHTOB MPOLEHT;

d — 6pon oHM OT AaTaTa Ha NpeoLEeHKa 40 nagexa.

[unckoHTOBaTa HOpMma B ropHUTE hopMynun ce onpeaens coernacHo pasgen ll, 1. 9, 6yksa ,a” unn ,6”.

19. (MpeduwHa m.18, uam. ¢ peweHue om 16.12.20132.) HemaTepnanHute AbnroTpanHn akTuBmM
NMbpBOHAYanHo ce oueHsBaT MNo LeHa Ha NpugobueaHe, a BNOCNeacTBME noanexar Ha nepuognydHa
OLEHKa Mo cnpaBeanMBa CTOMHOCT, cbobpasHo npeasuaeHns B MCC 38 mogen Ha oueHka.
[MpeoueHkaTa No cnpaBegnnBa CTOMHOCT Ce U3BbpLUBA eXerogHo KbM 31 AekeMBpU Ha CbOTBETHaTa
roguHa.
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20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) Npwn B3e€TO peLLeHne 3a pasnpeaeneHue
Ha OMBWOEHT OT AaAEHO APYXKECTBO, YMMTO akuumn urypupat KaTo aktmB B noptdenna Ha POHIA,
OT NbpBaTa AaTa 3a TbProB1s Ha akUMMUTE Ha perynupaH nasap, Ha KoaTo npeobpeTaTenaT Ha akuuuTe
HAMa NpaBO Ha OWBWAEHT, OO AaTaTta Ha u3nnawaHe Ha AMBuaeHTa (peanHo MOCTbMNeHUe Ha
napuyHuTe cpeactea OT AMBMAEHTA MO pasnnawiatenHa cmetka Ha ®OHIA), cymata Ha GpyTHUS
AVBUAEHT Ce OTHAcs KaTo B3eMaHe.

Ill. OCHOBHU NU3TOYHULUN HA UHO®OPMALINA
CnegHnUTEe OCHOBHU M3TOYHULM Ha MHOPMaUUs ce M3MNoN3BaT 3a onpegensHe Ha cnpaesenvBaTta
CTOMHOCT Ha aKTuUBUTE:

» Pernctbp Ha nybnuyHute OpyXecTBa M APYrM €MUTEHTM Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
durHaHcoB Hagsop (KOH);
MpocnekTn 3a Ny6nmM4HO NpeanaraHe Ha LeHHW KHWXKa;
®drHAHCOBM OTYETU HA EMUTEHTUTE;
(M3m. ¢ peweHue om 17.12.20122.) OcbumumaneH 6tonetuH Ha ,bPB—Codumsa” ALl, KaKTO N CbOTBETHUS
OlONeTUH NN aHanormyeH Ha Hero AOKYMEHT, u3gaBaH OT Apyr perynvpaH nasap Ha LEeHHU KHuKa
(6bnrapcku unn dyxgectpaHeH), ogobpeH ot KOH, kboeto ca npueTu 3a TbProBusi LIEHHUTE KHMXKA,
nputexasanu ot AP “OBb Moban ®apm NHBecT”;

» Kotuposku ot Reuters n Bloomberg 3a akTuBu, NpueTn 3a TbproBus Ha GBArapCcKkM U YyXaecTpaHHU
perynupaHu nasapw. [py HEBB3MOXHOCT 3a OMPEKTEH OOCTbM A0 EfEeKTPOHHUTE CUCTEMM, CbLUUTE
mMoraTt Aaa 6baat npeaocTaBsHN OT 6aHKN, MHBECTULMOHHM NOCPEOHULN 1 APYrM (PUHAHCOBM KOMMNAHWW;

» OdwmuynanHa cTtatucTuyecka n cnpaBoyvHa MHAopMaLms;

» Ananusn, nybnukaumm n KoMeHTapu Ha cepTudnumpadm 6bnrapckm n YyxgecTpaHHU KOHCYNTaHTU U
aHanusartopu.

Mpn onpegensHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBUTE MoraT ga 6baaTt m3nonssaHu u
cnegHuTe N3TOYHULM Ha MHpopMaLmA:

Ob6gaBeHa B npocnekT 3a Ny6rnnyHo npegnaraHe Ha LieHHU KHWKa Ha EMUTEHTA EMUCUOHHA CTOMHOCT;
PelweHune 3a yBenvyaBaHe nnn HamansgBaHe Ha KanuTana Ha eMmuTeHTa Ha (PUHAHCOBUTE NHCTPYMEHTN;
PelweHne 3a npeobpasyBaHe Ha ApYKECTBOTO—EMUTEHT;

BcsakakBn n3aMeHeHust B TbproBckata AeVHOCT Ha eMUTEeHTa, KouTo Brxa ce oTpasvnu Ha ueHaTta Ha
n3gageHnTe OT Hero UHaAHCOBM MHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOMCTBEHUS aKT) HA EMUTEHTA;

O6pasyBaHn cbaebHu gena, no KOUTO EMUTEHTBLT Ha (PMHAHCOBUTE UHCTPYMEHTUN € OTBETHUIK;

AHanm3 Ha o6LLOTO MKOHOMUYECKO CbCTOSIHUE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHMPA EMUTEHTBT;
AHanua Ha oTpacbna, B KONTO OCbLUECTBABA AENHOCTTA CY EMUTEHTLT;

AHanns Ha obLLOTO CbCTOsIHME Ha Na3apa Ha (PMHAHCOBWU MHCTPYMEHTU, HA KOMTO Ce TbpryBaT KHMXaTta
Ha eMUTEHTa;

HanuyHa nHdopmauma 3a CKoveHn caenkm nnmn opepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTU Ha
HeperynupaHu nasapu;

Hanuune Ha onunoHHM 4OroBOpUY 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTW.

YV V

YV V VVVVV VYVVVYVY

IV. (U3m. c peweHue om 16.05.20122., 8 cuna om 02.07.20122) OUEHKA HA lTACUBU
CTonmHOCTTa Ha nacuBuTe € paBHa Ha cymata OT GanaHCcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObNrocpoyHnUTE 3agbimkeHns no 6GanaHca. 3agbimKkeHudaTa, OEHOMUHMpaHM BbB BanyTa, ce
n3umcnasart no ocpumumanHms kypc Ha BHB, 06siBeH B AeHS, KbM KOWTO Ce U3BbpLUBa oLeHkaTa. OueHka
Ha nacuBuTe Ce M3BbpPLWBA B CbOTBETCTBME C MexayHapoOHUTe CYeTOBOOHM CTaHAapTn U
cyeTtoBoaHaTa nonutuka Ha POHIA.
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V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTMBUTE, HamarieHa CbC cymarta Ha nacumsuTe.

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha pgsanosete Ha OOHLA B
obpauyeHne.

EmuncuonHata ctomHoct (EC) Ha eaumH gsn e paBHa Ha HCA Ha eguH gsn yBenuyeHa C
npegsuaeHara B [Npasunara Ha POHA Takca 3a emuTMpaHe, JOKaTO LieHaTa Ha o6paTHO U3KynyBaHe
(LLOWM) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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