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MpocnekTbT cbabpXKa UusnaTa MHgopmauusl, HeobxoaMma 3a B3eMaHe Ha pelleHne 3a UHBECTUPaHe B N3gageHnTe
ot [1¢ “OBb NMOBAIN AETCKN ©®OH” ganose, BKMOUYMTENHO OCHOBHUTE pUckoBe, cebp3aHu ¢ Ad “OBb NTOBAJ
OETCKN ©®OHI” n HeroBaTa AenHOCT. B nHTEepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT ¢ NpocnekTa, npeam aa
B3eMart pelleHue aa uHBecTupar B ganose, nsgagenu ot Ad “OBb MOBAJT AETCKUM ©oOHI”.

Komucusta 3a cmHaHcoB Haa3op noTBbpkAaBa HactoswmsA lpocnekT, HO ToBa He O3Ha4daBa, Ye TA
ono6psiBa UnNu He ofobpsiBa MHBECTUPAHETO B npeanaraHuTe AANOBe, HUTO Ye NoeMa OTrOBOPHOCT 3a
BEepHOCTTa Ha npeacTtaBeHaTta B [TpocnekTa nHdopmaums.

UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha YnpaensiBawo apyxectso ,Ken Bu Cn Acetr MeHumpKmbHT HB”
OTroBapsiT CONMAApHO 3a BpeauTe, NMPUYMHEHM OT HeBepHM, 3abnyxaaBalliy UM HenmbiHU gaHHu B lMpocnekTa,
CbOTBETHO — 3a 4acT OT UHpopMaumsaTa B Hero. JlnueTto no un. 34, an. 1 1 2 ot 3akoHa 3a C4ETOBOACTBOTO OTroBaps
conuaapHo ¢ uneHoBeTe Ha CbBeTa Ha OUPEKTOPMTE Ha YNpaBnsBaWOTO OPYKECTBO 3a Bpeau, NPUYMHEHM OT
HEBEpPHU, 3abnyxgaBalum NN HEMbITHU SAaHHW BbB omHaHcoBute otyeTn Ha [d “OBb NMOBAJT AETCKM ¢OHL”,
a permcTpupaHnsT oguTop — 3a BpeauTe, NPUYUHEHN OT OOUTUPAHUTE OT HEro (PMHAHCOBU OTYETH.
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Vripas/isBalyoTo ApyXKecTBO MHPDOPMUPE MOTEHLNAITHUTE MHBECTUTOPH, HE MHBECTUPAHETO B MPEA/IAraHUTE
45/10BE € CBbP3aHO CbC CrIELNPDUYHN PUCKOBE, KOUTO Ca MO4POOHO pa3sr/iefqaHn B T. 2.14. or Hacrosiums
llpocriekT.

1. NHdopmaumsa otHocHo Y]] ,, Ken bu Cn Acet MeHna>xMbHT HB" :
1.1. UHdopMaumnsa OTHOCHO ynpas/isiBalLOTO APYXKECTBO

YnpaBnsaBallo apyxectso ,Keit Bu Cn AceT MeHUMaXMbHT HB" e akUuMOHEPHO ApY>XECTBO, pErMcTpupaHo B
Kpancteo benrus, cbc ceganuviie 1 agpec Ha ynpasneHue B Kpactso benrus, bptokcen, XaseHnaax 2, 1080,
BMNMCaHO B 6eNrMINCKNS perncTbp Ha topuamyeckmTe nuua ¢ Homep 0469.444.267 1 Nony4nno paspeLleHve B
Benrus, KOETO NoAnNeXu Ha perynmpaHe oT cTpaHa Ha 6enrninckus perynatop Financial Services and Markets
Authority (FSMA), nonyumno pe3speweHne Ha KomucuaTa 3a ¢dwmHaHcoB Haasop (KOH) 3a m3BbpluBaHe
AEVNHOCT Ha TeputopusaTa Ha Penybnuka Bbnrapus upes cBos kioH "Ken bu Cv AceT MeHMmMKMBHT HB - knoH"
KYT, Bbnrapusi, CbC cepaanuuie U aapec Ha ynpaeneHue B rp. Codusi, 1463, palioH , Tpuaamua®, 6yn. Butolwua
No 89b, 6n. MuneHnyM LeHTbp, eT. 6, BNNMCaHO B TbproBCKUS perncTbp nNpu AreHumsTa No BNMUCBaHUS C
ENK: 205422541.

®OHADBT ce ynpaensBa ype3 "Keit Bu Cn AceT MeHnmkMbHT HB - knoH" KYT, Bbnrapus.

1.2. HaumMmeHoBaHue, NpaBHO OpraHM3auuMoHHa popMa, cepanuile

HanmeHoBaHue : ,Keh Bu Cn Acetr MeHnpgxMbHT HB"
MNpaBHO —OpraHM3aumnoHHa gopma aKLUMOHEPHO APYXKEeCTBO
. KpacrtBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasneHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HanMeHoBaHWE Ha KJ10H: ,Keit Bn Cn AceTr MeHMaXMBHT HB - KJ1OH"
MpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yy)xaecTpaHeH Tbproeey
Cepanviie n agpec Ha ynpasfeHue : rp. Cocdusn, 1463, panoH ,, Tpnaguua®, 6yn.
Butowa No 89b, 6n. MuneHnyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [laTa Ha perucrpauus Ha YnpaB/iisiBalloTO APY>XeCTBO M Ha KJIOHa B bbnrapums, upes KouTo
POHADBT ce ynpasnasa

Y[ ,Kein bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CblecTByBaHETO Ha APYXECTBOTO He
€0rpaHNYeHo CbC CPOK.
Y ,Kein bu Cn AceT MeHnmxmbHT HB" e ¢ npeaMeT Ha AEAHOCT :
1. YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHW MHBECTULIMOHHW CXEMU, BKIIOYUTENHO:
a) ynpaBieHNe Ha MHBECTULMOHHM NopTdonmna Ha NpPeanpuUsaTUS 3a KONEKTUBHO MHBECTUPAHE;
b) aAMWHUCTPaTMBHO ynpaBneHue Ha NpPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LEHHWN KHWXXa Ha NpeanpusiTus 3a KONEKTUBHO MHBECTUPAHE;
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d) ynpaBneHve Ha MHBECTMLIMOHHM MOPTdOMA Ha anTEPHATMBHM NPEANPUATUS 32 KONEKTUBHO
MHBECTUPAHE;

€) ynpaBfieHMe Ha pUCK;

f) ocbliecTBsiIBaHe Ha aAMUMHUCTPATVMBHATa paboTa Ha anTepHATUBHU MpeanpusaTus  3a
KONIEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C nMpaBaTa 3a Yy4yacTMe Ha anTepHaTVBHM MpeanpusiTus 3a KOJEKTUBHO
MHBECTUPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) YynpaBieHNe Ha MHBECTULIMOHHM NOPTdOIMa No YCMOTPEHUE, UHAMBWAYANHO, Ha 6a3a oTaenex
KJ/IMEHT MO yKa3aHWusi, AafleHN OT KJIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbnHeHwe, YnpaBnsiBalloTO APYXXECTBO MMa 3a NpeAMET pa3BMBAHETO Ha AENHOCT, KOSITO € B
paMKaTa Ha WM KOSTO € MPSIKO NMPOAb/DKEHNE HAa WM BTOPOCTENEHHa WM AOMbfBawa criegHuTe
AENHOCTU:

a) TbProBCKM M MApPKETMHrOBM AEMHOCTW, HACOYEHM KbM YBENMYaBaHe Ha 6post KIMEHTU U
ynpaBnsiBaHUTe aKTUBM /MW pa3BuTUE U NpeanaraHe Ha HOBU NMPOAYKTY;

b) wHBECTMUMOHHO NpoyyBaHe;

C) AAMWHWUCTPATMBHO, OLIEHUTENICKO M CHETOBOAHO YNpaBieHue Ha MHAMBMAYANHU nopTdonuma -
npocneasiBaHe Ha YCTOMYMBOCTTA, MNpOCieAsiBaHE Ha eTukaTa WM npocneasiBaHe 4ypes
M3Mnon3eaHe Ha cneumduuHn Kputepum 3a (PUHAHCOBU MHAEKCUM WAU APYrN MHBECTULIMOHHM
NHCTPYMEHTY;

d) wn3aupsaHe Ha KOHTpareHTU Ha nasapa Ha cneunduyHn HUHAHCOBU CAENKU OT MMETO Ha U 3a
CMeTKa Ha kel bu Cu baHk, 3a:

i.  cOenku OT UMETO Ha U 3a cMeTKa Ha Keli bu Cn baHk;

ii. caenkn, npu kouto Kel Bu Cu baHk aeicTBa KaTo KOMUCUOHEP 3a TPETa CTpaHa, KosTo
€ CKJIIoYMSIa A0roBop 3a ynpasneHue Ha noptdonuno ¢ Keit bu Cu AceT MEHUMKMBHT U
nopaau ToBa Ce M3BbpLUIBAT OT MMETO Ha Kel bu Cn BaHk, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCcTBOTO OCBEH TOBa MOXe:

a) [a W3BbpLUBa BCUYKM ApYrn AEMHOCTWN, KOUTO Ca MO3BOJSIEHM MM MoraT fAa 6baaT No3BOSIEHN
3@ U3BbPLUBAHE OT NpeanpusiTve 3a KONEKTUBHO MHBECTUPAHE

b) Aa cbTpyaHWUM Ha, y4acTBa B UM NO KAaKbBTO M Aa € HauMH, NPSKO MK KOCBEHO Aa Npuaobusa
MHTEpecK B ApPYyrvn 6enrmncku unmn YyxxaectpaHHu npeanpusitus, 6e3 3HadeHne oT npaBHaTa
¢opmMa nnu Buaa cobCTBEHOCT, B paMKMTE Ha NO3BOSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) Aa npenocTass rapaHumm unun obesneveHns 3a rapaHTUpaHe Ha COBCTBEHUTE CU 3a4b/HKEHUS,
KaKTO M Ha 3aAb/HKEHUsITA Ha TPETU CTPaHK, KAKTO M Ype3 yupeasiBaHe Ha MnoTeka Uiam 3anor
BbpPXY aKTUBUTE CU, BKIIOUYUTENHO 3a/10I BbpXY BELM B obpalleHue.

d) pa wm3BbpwBa BCUMYKM TbHProBCKW, MPOMULIIEHU, (UHAHCOBUM CAENKA C ABWXMMO W/Win
HeABMXXMMO MMYLLIECTBO, KOMTO Ca NPSIKO WM KOCBEHO CBbP3aHu C LieITe My WM ca OT TakoBa
eCcTecTBo, Ye Aa 6baaT OT Non3a 3a USIO0CTHO MM YacTUYHO OCbLUECTBSBaHE Ha npeaMeTa My
Ha AevHOCT

~Ken bn Cn Acetr MeHmpxMbHT HB" e nonyunno nuueH3 3a vM3BbpLIBaHe Ha AENHOCT, C PelueHne Ha
Komucusata no 6aHkupaHe, puHaHcK 1 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) u ¢ PeweHune Ha
PewweHune Ha 6enruiickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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~Ken Bbn Cn Acer MenmpmbHT HB - knoH" KYT e oTkpuT cbrnacHo PeweHne Ha CbBeTa Ha
AvpekTopuTe Ha ,Ken Bu Cn AceT MeHnaxmMbHT HB", B3eTo Ha 01.06.2018 r. KNnoHbT e BnvcaH B TbproBckus
perncTobp Npu AreHuusita no snnceaHmsa Ha 04.12.2018r. ¢ ENK: 205422541.
~Ken bun Cn Acer MeHnamxMbHT HB - knoH" KYUT e c npegMeT Ha A4ENHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHM CXEMM, BKITHOYMTESTHO:
a) YnpaBneHwe Ha UHBECTULNUTE;
b) AAMUHUCTpUpaHe, BKIOUUTENHO;
(i) NpaBHW YCNYIr1 U CYETOBOAHM YCYrN BbB Bpb3Ka C yNpasB/ieHne Ha aKTUBUTE;
(i) NCKaHMA 3a MHOPMaUNS Ha MHBECTUTOPUTE,;
(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHE LeHaTa Ha OS/10BeTe;
(iv)  KOHTpoOn 3a cna3BaHe Ha 3aKOHOBUE U3UCKBaHWS;
(v) yrnpas/ieHWE Ha pUCKa;
(vi)  BOAEHe Ha KHMraTa Ha npuTexaTtenute Ha AssoBe;
(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MiaWaHus;
(viii) wn3paBaHe, npogaxxb6a n 0bpaTHO U3KynyBaHe Ha AsNoBe
(ixX)  M3MbAHEHWE Ha AOroBOpY;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHroBM YCnyru, BKIHOYMTENHO CbaenctBue Ha ObeavHeHa bbnrapcka BaHnka A
("OBbb") kato aucTpubyTop B npoAaaxbute M MapKeTMHra, CBbp3aHU C MHBECTULIMOHHUS
npouec, NopTdenHMS Noaxoa U NPOAYKTOBO pasBUTHE.
d) ynpaBneHwe B CbOTBETCTBME CbC CK/IHOYEH C KIMEHTa A0roBop Ha noptdein no cobcreeHa
npeueHka, 6e3 cneumanHn HapeXxaaHusa Ha KIUeHTa;
2. Bcska apyra AerHOCT, pa3pelleHa OT NPUIoXKMMNUS 3aKOH. B cnyyald, ye 3a onpeaeneHn AenMHOCTU e
HeobX0AMMO WM3PUYHO paspelleHue OT KOMMETEHTEH OpraH, Te Lie Ce OCbLUeCTBABaT caMo cneq
nosyyaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. [ipyrn KONeKTMBHU UHBECTULIMOHHU cxeMyu, kouto Y]] , Kei Bu Cu Acet MeHg>XxMbHT HB"
ynpaBnsBa upe3 ,Keit Bu Cun Acetr MeHMAKMDBHT HB - knoH" KYT

YnpaBnaBalloTo ApyXecTBo, upe3 ,Keit Bu Cu AceT MeHUmKMbHT HB - knoH" KYT, opraHusupa u
ynpasnsisa A® “Obb MatpumoHnyM 3ema” , A® ,,06b MnatuHym Obnuraummn”, 4d ,,OBb MNnatuHyM EBpo
O6nuraumn”, A® ,,OB6b Mpemnym Akunn”, 4 ,, 066 Moban ®apm Uueect”, A® “Obb banaHcmpan ®oHa”,
A® ,,0Bb Moban Pactex" n A® ,0bb Moban AveuaeHT", A® OBB EkcnepTlii3, cbCTosL, Ce OT AeceT
noacdoHaa - OBb Ekcneptin3 [edaHavBeH banaHcvpad (EBPO), OBB EkcneptWin3 [decdaHsmBeH
BanaHcupaH (JTIEBA), OBb Ekcneptiinz JedaH3neen TonepaHTeH (EBPO), OBb Exkcnepti3 edaH3mseH
TonepaHTeH (JIEBA), OBb EkcnepTtUin3 AuHammnyeH banaHcupan (EBPO), OBB EkcnepTUin3 AuHamunyeH
BanaHcupaH (JTIEBA), OBb Ekcnepthiiz AuHammueH TonepaHTeH (EBPO), OBB EkcnepTUn3 AuHamMuyeH
TonepaHTeH (JIEBA), OBb Ekcneptiin3 CunHo AvHamuueH TonepaHTeH (EBPO) n OBb Ekcneptinz CunHo
AvHamnyeH TonepaHTeH (JIEBA).

KakTo n cbaencTea 3a npeanaraHe, ot Obb kaTto anctpubyTop, Ha cnegHuTe 6enruiickute dongose: KBC
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant,
KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. [laHHM 3a uneHoBeTe HAa CbBeTa Ha AUPEKTOpPUTE U 3aKOHHUTE npeacTaBuTenu Ha Y[ , Keu

Bbu Cu Acet MeHna)XMbHT HB"

Y ,Ken bu Cn AceT MeHnpxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeAH0) OT ABaMa AVPEKTOPU, €4uH OT
KOWUTO Ce n3nckea aa 6bae ynpasnssaly, AMpeKTop.
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Jinnaa [lemyHTep - YnpasnsBall AUPEKTOp;
XpuctusaH Crepkc - YnpaBnsBall AUPEKTOP;

TwvHu Epro - Ynpasnasaly AUpPeEKTop;

®dpaHk BaH ge Ben - YnpasnsBaly AUPEKTOP
MoxaH Jlema - YnpasnsBall AMPEKTOP

Knayc BangeBan - YnpasnsBsaly AUpPeKTop

WoxaH [laemeH - uneH Ha CbBeTa Ha AUpeKTopuTe
Muep KoHuHrc- uneH Ha CbBeTa Ha AUpeKTopuTe
KaTtpneH MaTtenaep- uneH Ha CbBeTa Ha AUpPEKTOpUTE
Jlrok NMonenuep- uneH Ha CbBeTa Ha AUpeKTopuUTe
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuTte

Crecdan BaH Puet- uneH Ha CbBeTa Ha AMpeKTopuTe

1.6.[1aHHM 3a 3aKOHHUTe npeacTaBuTenu Ha "Ken bu Cn Acet MeHngpxMbHT HB - knoH" KYT

KaTtuHa MNenueBa — ynpaButen

1.7.Kanutan

KanutanbT Ha Y[ ,Keit Bu Cn Acet MeHnpxMbHT HB" e 13usan10 BHeceH u e B pa3mep Ha 35,754,192
€Bpo (TpuAeceT M NeT MUIMOHA CeAeMCTOTUH MeTAeCeT U YEeTUPU XUnaau CTO AeBeTAeceT U ABe eBpo),
pa3npegeneH B 5,766,805 (neT MMAnoHa cefeMCTOTUH LWeCTAeceT W WeCT XUAsaam 0CEMCTOTUH U neT) 6pos
aKumMm 6e3 HoMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (neT MMAMOHa ceaeMCTOTUH LecTaeceT
M LWECT XWUNsiaAM OCEMCTOTUH U NeT) 6pos paBHM YacTy OT KanuTana Ha YNpaBnsiBaloTo APY>KECTBO.

1.8.Monutnka 3a Bb3HarpakaeHumaTa. MHpopMaumss OTHOCHO aKTyasiHaTa MNOJIMTUKA 3a
Bb3HarpaxaeHusTa Ha ynpasJ/isiBallOTO APYXKECTBO

YnpaBnsBawoTo ApyXecTtBo npunara [lonutuka 3a Bb3HarpaxaeHnusTa [lMonuTukata/, B
CbOTBETCTBME C HALUMOHANHWUTE U €BPOMEeNCKM HOPMAaTMBHU M3UCKBaHUus. NonutukaTa onpeaens obwmte
PaMKu, NPUHLMMINTE U U3NUCKBAHUATA MpuU ornpeaensHe Ha Bb3HarpaXkaeHnaTa B YNpasnsBallo APY>XeCTBo,
KaTO HacbpyaBa pPa3yMHOTO U edEeKTUBHOTO YNpaBfEHWE Ha pUCKa Ha YNpaBfsBallOTO APYXECTBO U He
noowpsiea NMoemMaHe Ha pUCK, HEeCbOTBETEH Ha PUCKOBUTE npodwunu, npaswnata WM ydpeautenHuTe
JOKYMEHTU Ha ynpaBnABaHUTE KOJMIEKTUBHU UHBECTULMOHHM CXEMW, KAaKTO M He 3acdra W3MbJIHEHWETO Ha
3a4b/DKEHMETO Ha YNpaBNSBAWIOTO APYXXECTBO Aa AEWCTBA B Hal-Ao6bp WMHTEpeC Ha KONeKTUBHaTa
MHBECTULUMOHHA cxeMa. lNonuTukata cbabpXa obwaTta pamMka M OCHOBHUTE MPUHLMNW MpW onpeaensiHe
Bb3HArpaXxaeHusTa Ha cnyxutenuTe B Y/, Kato rapaHTupa cna3BaHeTo OT CTpaHa Ha Y[ Ha akTyanHata
npaBHa W perynatopHa pamka, B TOBA YMC/O, HO HE CAMO — HAYMHUTE Ha ornpedensHe U usnnawaHe Ha
Bb3Harpa)xaeHuaTa, CTpyKTypaTa U BUAOBETE Bb3HArpaXXaeHus N TeXHUTE CbOTHOLLEHWUS, pa3CpPOYBAHETO U
Bb3MOXXHOCTTA 3a Heu3nnallaHe Ha Bb3HarpaXxaeHws B 3aBMCMMOCT OT MNpPeAcTaBAHETO Ha CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ n cbotBeTHMTE KUC, CTpyKTypaTa n npasoMowmaTa Ha KomuTteTa no
Bb3Harpa)xaeHuaTa u ap.
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AkTyanHaTa lNonntuka 3a Bb3HarpaXAeHUsTa, N OCHOBHM MPUHLMMIM U BaXXHW NOAPOBHOCTM 3a CbluaTa, B
C/lydal ye TS CbAabpXKa JIMYHU UK KPUTUYHM AaHHM, MOXe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports

MNpwn nonckBaHe OT cTpaHa Ha uHeectuTopute B KUC Ha Y/, konue Ha lMNMonutukaTta 3a Bb3HarpaxaeHusata
e uM 6bae npefocTaBeHo 6e3nnaTHO, Ha XapTWEH HOocUTeN, B Oduca Ha APY>XECTBOTO MM B K/IOHOBaTa
Mpexa Ha Obb AL.

2. NHndopmauumsa 3a porosopHus cpoHp
2.1. HaumeHoBaHue

HaunmeHoBaHume: [lorosopeH ®oHa “OBbb Moban Aetckn doHa”

OpraHusartop m ynpasneHme: Ynpasnsisawo apyxectso (Y1) “Kein bu Cn Acetr MeHnpxmMbHT HB"
ype3 KJIOHa cu B bbnrapus.

Cepanuiue v aapec Ha yrnpasfieHve Ha YnpasnssaloTo ApyXecTBo: benrus, bpiokcen, XaseHnaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusiTa Ha Penybnuka bvnrapus: ,Kei Bu Cn Acer MeHMmXMbHT HB - knoH" KUT
Cepanvue 1 agpec Ha ynpasfeHue K/oHa Ha Y/ Ha TepuTopusiTa Ha Penybnuka boenrapus: rp. Codums, 1463,
pavioH Tpuaauua, 6yn. Butowa N2 896, 61. MuneHuMyM LEHTHLP, €T. 6

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

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

Tun u cratyt Ha AP “OBb Noban flerckn ®oHA" : Mo ceosATa cbwHocT Ad “Obb 'noban deTtckn ®oHa”
€ KONEKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TWM 3a MHBECTUPAHE B B NPEXBbPISEMUN LIEHHN KHMXKA UK
Apyrn OMHAHCOBW aKTMBU CbINAcHO M3MCKBAHMATA Ha 3aKkoHa. C ornea cBos cneuunaneH cratyT, "Obb Moban
JeTtckn ®oHA e poroBopeH poHA MO CMUCHIA Ha 3aKoHa 3a AEMHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM
CXeMWU M ApYrn nNpeanpuaTus 3a KOMEKTMBHO uHBecTupaHe (3OKWUCAIMKWM), 3akoHa 3a nasapuTte Ha
(pmHaHcoBKN MHCTpyMeHTU (3MDU), KaKTO 1 NOA3aKOHOBUTE HOPMAaTUBHM aKTOBE.

YNpaBnsBalloTo APYXXeCTBO NOCTOSIHHO M3aaBa v U3Kynyea obpatHo asnosete Ha Ad® “Obb Moban [eTcku
®oHa"” 3a cMeTka Ha POHA.

[ eWHOCT: KONEKTUBHO WMHBECTMPAHE B MPEXBLPASEMU LIEHHU KHWXA WM APYrvM JIMKBUMAHW (DMHAHCOBU
aKTUBW, CbOBPA3HO M3UCKBAHMATA Ha 3aKOHA, Ha Napu4yHKU CpeacTBa, HabpaHu ype3 nybnmMyHO nNpeanaraHe
Ha As10Be, NpW CNa3BaHe Ha NpUHUMMNA Ha pa3npeaenieHne Ha pucka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HomuHanHa croiiHOCT Ha eauH aan: 10 ( aecet) nesa.

2.2, [aTa Ha yupeasiBaHe Ha A0roBopHus ¢oHa

[Aata Ha yupeasisaHe Ha [1® “"OBb Nob6an [letckn ®oHA": OT AaTaTa Ha BNUCBAHeE B perncrbpa no
yn 30, an. 1, 1.4 ot 3akoHa 3a Komucusita 3a pmHaHCcoOB Haasop - 12.03.2016 .

CpoK Ha cblyecTBYBaHe: He Ca npeaBuaeHN OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHe.

Homep M pata Ha pa3spelieHMETO Ha YnpaB/isiBalWOTO [APYXXECTBO 3a OpraHusvMpaHe M
ynpaeneHue Ha A® " OBb No6an Aetckn ®oHa”: N2 145-1d ot 12.03.2016 r. Ha KomucusaTa 3a
(pnHaHcoB Haazop (Komucnsata/KOH).

byncrar: 176999341

2.3. HapsopHa MHCTUTYLUMA

HaasopHa MHCTUTYUMS NpU OCbLUECTBSIBAaHE Ha AEMHOCTTA MO OpraHu3upaHe v ynpasneHne Ha ®OHIA ot
YnpaBnaBalLoTo APYXEeCTBO, Ype3 KJIoHa cv B Bbnrapus ,Keit bu Cu AceT MeHMaXMbHT HB - knoH" KYT, e :
Komucusa sa ®uHaHcos Hapsop

Ctpanuua B MHTepHer : www.fsc.bg
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2.4. TocouBaHe Ha MACTOTO, KbAeTo MoraT Aa 6baaTr nosiyueHu npaBunaTta Ha ¢oHaa M
nepuoauYHUTE OTUETU

NHBecTuTOpUTE MoOrat da ce 3ano3Haat ¢ lpaswnata Ha ®oHaa, lMpocnekTta, [OKyMeHTa C KIHO4OBA
nHdOpMaLUnsa 3a MHBECTUTOPA N NEPUOANYHUTE OTYETU, KaKTO M Aa NoAy4vaT AOMbAHWUTENHA MHDOpMaums:
e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C KIIMEHTMW.
e [lpaBunarta, NepuoaNYHUTE OTHETM, KAKTO U [JOKyMeHTa C K/loHoBa MHGOpMaLMs 3a MHBECTUTOPA Ca
AOCTBbMHU M B IHTEpHEeT Ha agpec :www.ubbam.bg.

2.5. YcnoBus Ha AaHbUYHaATa CUCTEMa, NPWIOKMMa 3a AOroBopHua (POHA, KOUTO Ca OT
3HauyeHue 3a NpUTeXaTtesiuTe Ha AsanoBe

Tazu TOYKa rpefoCcTaBs MHPOPMAaLMS, KaKTO 3@ 00/1araHETO Ha AOXOANTE Ha MHBECTUTOPUTE OT GAEJIKU C
4ga/08e Ha ®OHAA 1aka u 3a faHbYHOTO obsiaraHe Ha redasnbara Ha [JoroBopHus QOHA KbM 4aTata Ha
aKkTyanm3aynsa Ha To3u [IpocriexT.

AaHbuyHO obnaraHe Ha goxoauTe OT caesiku ¢ asnose Ha POHOA

AaHbyHOo obs1araHe Ha MECTHH (PH3HNYECKH 1nLa:

CbrnacHo un. 13, an.1, T.3 OT 3aKOHa 3a AaHbuMTE BbpXY AoxoauTe Ha dusndeckute nuua (344PN), He ca
obnaraemu goxoauTe oT pasnopexaaHe ¢ (P MHaHCOBU MHCTPYMEHTM Ha NpuTexaTtenuTe Ha AS/10BE BbB
®OHJA, KoeTo BK/IHOYBA A0X0OAUTE, NOYYEHU OT CAENKU C ASN0BEe Ha TakoBa APYXKECTBO, M3BbPLUEHN Ha
perynupaH 6bnrapcky nasap Ha LEeHHW KHUXa UAKn Npu yCnoBusiTa U no peaa Ha 0bpaTHOTO M3KynyBaHe OT
camua ®OHA.

AaHbYHOo ob1araHe Ha MECTHH M YY)KAECTPAHHH IOPHANYECKHU JTHLA:

CornacHo un. 44 ot 3KMNO, nputexatenute Ha asnose BbB OOHOA - MeCTHM Opuanyvecku nvua wm
Yy>XKAECTPaAHHW IOPUAMYECKM NTMLA, KOUTO OCBLLECTBSIBAT CTOMAHCKa AeMHOCT B Penybnuka Bbnrapus, ypes
MSICTO Ha CTOMaHCKa AEMHOCT MMM MNoslyYaBaT A0XOAM OT U3TOYHUK B Penybnunka bwnrapus, npyu onpeaensHe
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamanaBa C neyanbata OT pasnopexpaaHe ¢ (PUMHAHCOBM MHCTPYMEHTMU, onpeaenieHa KaTo
NOMOXMUTENHA pa3fivka Mexay NpofakHaTa LeHa U AOKYMEeHTaNHO AOKa3aHaTa ueHa Ha npuaobusaHe Ha
asnose Ha POHIA, n

2. yBennyaBa CbC 3arybata OT pasnopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, orpefeneHa KaTo
oTpuuaTenHaTa pasfnvka Mexay npoAaXkHaTta LeHa U AOKYMEHTasIHO AoKa3aHaTa LeHa Ha npuaobueaHe Ha
asnosete Ha ®OHOA.

MNoa pasnopexpaaHe € (hpMHAHCOBM MHCTPYMEHTM ce pasbupaTr caenkute C AsnoBe Ha KONMEKTUBHM
MHBECTULIMOHHN CXEMW U3BBLPLLEHWN HA PErynnpaH nasap, KakTo U CKOYEHM NpWU yCnoBMaTa U N0 peaa Ha
06paTHO M3KynyBaHe OT KONEKTUBHU MHBECTUUMOHHM CXEMM, AOMyCcHaTuM 3a NybnuMyHO npeanaraHe B
CTpaHaTa uAM B Apyra AbpXaBa - 4YneHka Ha EBponeickums cblo3, wanm B AbpXaBa - CTpaHa Mo
CnopasyMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT € AaHbK NpU U3TOYHMKA AOXOAMTE OT pasnopexaaHe ¢
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IIOYBA CAENKUTE, CKIIIOYEHN MPpU YCNoBMSTa U NO peaa Ha obpaTHO
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M3KYNnyBaHe OT KOJIEKTUBHM WHBECTMLUMOHHM cxeMn (kakBato e ®OH[A), aonycHaTM 3a ny6nMuHo
npeanaraHe B CTpaHaTa WM B Apyra AbpXkaBa YieHKa Ha EBponeiickusi Cblo3, UK B AbpXXaBa — CTpaHa no
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

AaHbyHo ob1araHe Ha Yy)XaecTpaHHN PU3NYECKH inya:

CobrnacHo un. 37, an.l, 1.12 u 4un. 46 oT 3aKoHa 3a AaHbUUTE BbPXy AOX0AUTE Ha (u3MyeckuTe nuua
(3040PJ1) c okoHYaTeNneH AaHbK ce obnaraT AOXOAUTE Ha YYXAECTPaHHWU puM3Myeckn nuua ot npoaaxba,
3aMsHa U Apyro Bb3Me3HO NPEXBbp/IAHE Ha akuMK, AS10BEe, KOMNECAaTOPHU MHCTPYMEHTWN, UHBECTULIMOHHM
6oHoBe 1 apyru duHaHcoBn aktmeu. CornacHo yn. 37, an.7 3000J1 He ce obnaraT C OKOHYaTeNneH AaHbK
foxoauTe Mo npeaxoAHOTO m3pedyeHue, Korato ca ocBobopeHu oT obnaraHe cbrnacHo 344PJ1 m ca
HauucneHu/m3nnaTeHn B MNON3a Ha YyXXAECTPaHHW (U3MYECKM Nuua, YCTAHOBEHW 3@ [aHbYHW Uenu B
AbpXaBa — 4neHka Ha EBponeinckms Cblo3, KakTo M B Apyra AbpXaBa — uneHka Ha EBponeickoTo
MKOHOMMYEeCKO npocTpaHcTBo EUNM. CnegosaTenHo aoxoauTe OT caesnkuy € asnose Ha PoHaa, M3BbPLUEHU Ha
perynmpaH 6barapcku nasap Ha LUEHHW KHWXa Wnv peanusvpaHu rnpu obpaTtHo U3KynyBaHe Ha As/oBe Ha
®oHpa, ca HeobnaraemMy C AaHbK MpU M3TOYHWMKA, KOraTO Ca HAyMCNeHW B MOM3a Ha u4yXAeCTpaHHO
(pun3myecko nmue, yCTaHOBEHO 3a JaHbYHM Lieny B AbpiKasa YneHka Ha EC unu EUNM. KoraTto nuueTto e MecTHO
Ha Abp>xasa n3BbH EC nnn ENM, ce yabpxxa AaHbK npu U3TOYHMKA B pa3mep 10 Ha cTo.

CnegBa ga ce vMa npeaswi, Ye KOraTto B AaHbyHa cnorogba wnuv B Apyr MeXAyHapodeH AOorosop,
paTuduumpaH ot Penybnvka bbarapus, obHapoaBaH v BAS3b/ B CUNA, Ce CbAbpXKaT pa3nopeadu, pasnnyHu
oT pa3nopeadbute Ha 3O4DJ1, npunaraT ce pa3nopeadbute Ha CbOTBETHATA AaHbYHa crnoroaba unn Aoroeop.

KopnopaTuBHO faHb4YHO o6naraHe Ha DOHAA

CbrnacHo u4n. 174 oT 3akoHa 3a KOprnopaTMBHOTO nogoxogHo obnaraHe (3KMNO), KoOneKTUBHUTE
MHBECTULMOHHN CXEMU, KOUTO Ca AornycHaTh 3a NybnmyHo npeanaraHe B Penybnvka bbarapus no peaa Ha
30KUCANKKN, He ce obnaraT ¢ KOpnopaTMBeH AaHbK .

Apyru cnyyam Ha ocBO60AeHM OT AaHBK A0X0AM OT AA/I0OBETE Ha A0roBopHUs oHA:

» [aHbK BbpXY HAC/eACTBOTO He Ce 3analla OT NpexuBenvs Cbnpyr u oT HaciegHuumUTe No npasa
NUHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLM M TaKCK);

» He ce obnaraT C AaHbK MMyLLECTBaTa, NpMaobuTn No AapeHne Mexay pOAHWMHM MO NpaBa IMHAUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKch).

KNoHBbT Ha YNpaensBalwoTo APYXXECTBO € AJTbXEH [a NpeAoCcTaBs Ha U3Mb/IHUTENHUS AMPEKTOP Ha
HaumnoHanHa areHums 3a npuxoauTe cnegHata MHdopMaums:
> N0 4n.1426 ot JaHbyHO-OCMrypuUTEeNnHUS NpouecyaneH kogekc B cpok Ao 30 oHM Ha roguHaTa,
cneasalla rognHaTa, 3a KOATO Ce OTHacH;
» 3a u3nnaTteHuTe npe3 roaMHaTa AOXO0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao
28 peBpyapv Ha roauHaTta, cnejsalla roavMHaTa, 3a KosTo ce OTHacs.

BHuMaHue: HacToswarta nHdopmauus He e nsdepnartesiHa U He NpeacTaBnsiBa NpaBeH WK AaHbYeH CbBeT.
[aHbyHOTO obnaraHe 3aBUCK OT KOHKPETHM 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXE Aa ce
npomeHs B 6baelue.

2.6. OauTtopm

3a perucTtpupaH oauTOp, KOMTO Aa 3aBepy roAMLLHWUS (UHAHCOB OTYyeT Ha ®oHaa 3a 2020r. e u3bpaH —
JMpavicyotbpxaycKynbpc Oaut” O0A.
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»fparcyorbpxaycKynbpc Oaut” OO/l e npepernucTpupaHo B AreHumsi no BnucBaHusiTa ¢ EMK 121499387.
[py>XecTBOTO e CbC cefanuile U aapec Ha ynpasBneHue B rp. Codus, panoH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

2.7. XapakTtepucTukKa Ha assioBeTte, usgasaHm ot ®OHA:

Asanosete Ha ®OHAA cbrnacHo § 1, 1. 4 ot AP Ha 3AKNCANKU ca pmHaAHCOBM MHCTPYMEHTU, U3aaaeHu oT
®OHOA, KOMTO M3pa3siBaT MpaBaTa Ha TEXHUTE NPUTEXATENM BbpXy HEMHWTE akTuBM. [sanoBeTe ca
perucTpuvpaHm no cmetkn B “LleHTpaneH aeno3utap” AL v Morat ga 6bgaTt npeanaraHy  ny6auMyHo.
HoMmuHanHaTa cTorHocT Ha eanH asn e 10 ( gecert) neBa.

BpoaT Ha asnoseTe ce onpeaens OT TAXHOTO M3AaBaHe M 06paTHO U3KYyNyBaHE W He e OrpaHuMyeH C
MWHMMANEH WM MakCcMMarneH pasmep.

®OHABT m3paBa LENM U YacTMUYHKU AsnoBe. [snoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHAaTa CTOMHOCT Ha
aktueuTe Ha ®OHJA n ce npnaobueaT cpelly HanpaBeHa Mapu4Ha BHOCKA B onpeaeneH pasmep. bpoat
AS10BE, KOUTO MHBECTUTOPBLT NpuaobuBea, ce onpeaens Kato YaCTHO MexXay HanpaBeHaTa NapuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSA CyMa) C OnpeaeneH pa3Mep M eMUCMOHHATa CTOMHOCT Ha eauH Aaf, U34ucieHa
3a CbOTBETHMSA AeH. B cnyyair, ye cpelly BHeceHaTa CyMa He MOXe Aa 6bae M3aaAeHo Lsiio YMCTO ASUIOBE,
MHBECTUTOPBT NpMAoBMBa M YaCTUYEH AsN, KaTo 6poaT AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK cnej
JeceTnyHaTta 3aneTas.

Nmyuwectso Ha ®OHA

HeTHaTa CTOMHOCT Ha akTuBMTe Ha POHIA He Moxe Aa 6bae no-manka ot 500 000 (NETCTOTUH XUNsian)
neBa.

AKO B npoAb/hKeHWe Ha 6 MoCneaoBaTENHW Mecelia cpegHOMeceyHaTa HETHa CTOMHOCT Ha aKTUMBUTE Ha
AOroBOpHUA ¢oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO), YNpaB/siBaLLOTO
ApyxectBo TpsibBa B cpok 10 paboTHM AHM Oa OMOBECTM MNPUYMHWUTE 33 TOBA, MEPKUTE, KOUTO Lue
npeanpueMe 3a NpUBANYaHE Ha HOBM MHBECTUTOPM, U CPOKA, B KOMTO TE3W MepKM e 6baaT NpuioXxeHn u
B KOWTO Ce 0YaKBa AOroBOPHMST POHA Aa Bb3CTaHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHWM MO U3peyeHne MbpBO 3aMo4YBa Aa Teye OT U3TUYAHETO Ha 6 nocnegoBaTenHy Mecela no
n3peyeHne Nbpeo.

OnoBsecTaBaHETO MO M3peyeHWe MNbpBO CE U3BLPLIBA HA MHTEPHET CTpaHWuUaTa Ha YynpasnssawoTo
APY)XECTBO W MO ApPYr MOAXOAALW, HA4uMH C orfieq YCTaHOBEHWUTE CPEeACTBa 3a KOHTAKT C WUHBECTUTOPUTE.
YnpaBnsBawoTo APYXECTBO NpeacTtaBs Ha Komucuata Konve OT onosecTeHaTa MHGOpMaums A0 Kpasi Ha
cneaBalmst paboTeH [eH cnea OnoBeCTSIBAaHETO M M MHOpMaums 3a pe3ynTaTuTe OT NpeanpueTUTe MepKu
A0 10-0 uncno Bcekn mMecel A0 AOCTUraHe Ha MUHUManHus pasmep ot 500 000 ns.

®OHJA HAMa kanuTan No CMUCHLSIA Ha TbProBCKMUA 3aKOH M HE Ce BMUCBa B TbProBCKUS PErnCTbP Ha Cbaa.
ToW ce cunTa 3a ydpeaeH OT MOMEHTa Ha BMMCBAHETO My B PerncTbpa, BoaeH oT KomucusTta 3a (puHaHCoB
Haa3o0p.

Nmywectsoto Ha ®OHJA ce CbCTOM OT aKkTUBM U MacvBK, TO Ce yBenu4aBa WM Hamansea CbobpasHO
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTMBMTe Ha ®OH[A, BKIOUYMTENHO B pPe3ynTaT Ha NPoAaAEHUTE UK
obpaTHO M3KyneHu aanose Ha GOHA.

YNpaBnsBawloTo APY>XeCTBO OTAeNs CBOETO MMYLLECTBO OT uMmyliectBoTo Ha ®OHA v cbCTaBs 3a Hero
camocTosaTeneH 6anaHc. [eno3utaps (baHkaTa-geno3utap) otunTa OTAENHO NapuyHWUTE CpeacTsa U Apyru
aktTmen Ha QOOHOA n oTaens HenapuyHUTe My akTUMBM OT COBCTBEHUTE CUM aKTMBW. YNpaBnsBalloTo
APY>XeCcTBO 1 baHkaTa-aeno3uTap He OTroBapAT nNpea kpeautopute cn ¢ aktusute Ha ®OHIA. Kpeautopute
Ha YnpaBnsBawoTo APYXeCcTBO M baHkaTa-Aeno3uTap MoraT [a ce YAOBNETBOpABAT OT NpuUTeXasBaHUTe oT
Tax asnose BbB POHA.
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BHocku

BHockuTe B uMyLecTBoTo Ha ®OHJA MoraTt ga 6baaT camo B napw.

Hai-mankaTa cyMa, KOSSITO MHBECTUTOPBT MOXKE [1a 3asBU 3a NpuaobuneaHe Ha asnose BbB POH/LA e B pa3mep
Ha 100 (cTo) neBa. B eMUCMOHHaTa CTOMHOCT Ce BKJIIOYBAT pa3xoauTe 3a eMuTupaHe. lNpu cknoyBaHe Ha
[oroBop 3a cucremaTnyHo nHBectupaHe (CUIM), pa3xoamTe no eMMTUpaHe Ce HaUMCNSBaT BbpXYy BCSKa MbpBa
BHOCKa Crfief, CK/O4YBaHe Ha [0roBopa, CbOTBETHO BbpXY BCSKa MbpBa BHOCKA Cfiel npeaoroBapsiHe
yCnoBusTa Ha A0OroBopa, Kacaely NpoMsaHa B pa3Mepa Ha MeceyHaTa BHOCKaA.

®OHADBLT HsAMa NpaBo Aa eMUTUPA ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LSA/O 3aniaTeHa.

[pexBbpngHe Ha Asanose

Asanosete Ha ®OHOA ce npexBbpnsaT cBoboaHo, 6e3 orpaHnyeHns Uan AOMbHUTENHU YCIOBUS, cropes
BONSITA Ha COOCTBEHMUMUTE WM, MNpU ChNasBaHeE Ha crneunduyHUTE W3UCKBaAHMSI Ha [AEWCTBALLOTO
3aKOHOAATENICTBO 3a pa3snopexaaHe ¢ GUHAHCOBM MHCTPYMEHTMU.

Caenkn, no npexebprisiHe COBCTBEHOCTTa Ha Beve emMutupaHu oT ®OHLA asnose Mexay pusnyeckn wu
lOpuaMYECKM NMua e AonycTuMa npy ped U YCnoBus, NpeaBuaeHVM B AENCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTBLT MO TAX CE M3BbPLIBA YPE3 WMHBECTULMOHEH MOCPEAHWMK, W3BbLPLIBALL, AEMHOCT KaTo
perncTpaunoHeH areHT.

Caenku no npexBbpriisiHe COHBCTBEHOCTTA Ha Bede emutvpanHn ot OOHIA pasnose, 4vpe3 aapeHue u
HacneasBaHe Ce M3BbPLUBAT YPeE3 MHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AENHOCT KaTO perMcTpaLmoHeH
areHT.

2.7.1. MpaBa Ha NnpuTexaTenuTe Ha AsnoBe

Bcekun OT asnoseTe AaBa Ha nputexaTens cy eAHaksu npasBa. Bcekn asn aaBa Ha CBOSI npuUTexaTen npaso
Ha CbOTBETHa 4acT OT mMMylecTBoTOo Ha ®OHA, BKIOUMTENHO MpU HeroBaTa NIMKBMAALMS, MpaBO Ha
obpaTHO M3KynyBaHe, NPaBO Ha NofaBaHe Ha »anba v NpaBo Ha MHdopMaums.

B cnyyante Ha nNpuaobuTM YacTMYHWM AS10BE MMYLLECTBEHMTE MpaBa ce npuaobmeat M ynpaxHssBaT
NPONOPLIMOHANHO Ha NpUTEXAaBaHMS YacTUyeH asn.

MpaBo Ha noaaBaHe Ha anbu

NHBecTuTOpMTE MMAT NpaBo Aa nogasaT anbu, 6e3 Aa 3annawlaT Takca 3a TOBa, KaTo WMHdopMauusTa
OTHOCHO Peaa 3a nofaBaHe M pasrnexaaHe Ha xanbu, NCKaHWS U Bb3paXKeHMS Ha NpuUTeXaTenn Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULIMOHHN CXEMU Ce nNpeaocTaBst 6e3nn1aTHO Ha MHBECTUTOpUTE 1 ce nybnunkysa Ha
WHTEPHET CTpaHuLUaTa Ha YNpaB/siBaLLoTO APY>XECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHA Moxe ga noucka Te ga 6baat obpaTHO U3KyneHW, OCBEH ako
06bpaTHOTO M3KyrnyBaHe He 6bae CNpsiHO B CrlyyauTe, OnucaHu B HacToswms MpocnekT u MNpaBunata Ha
®OHJA. UckaHeTo 3a 06paTHO M3KyrnyBaHe MOXeE Aa Ce OTHacs 3a 4acT MM 3a BCUYKM NpUTEXaBaHW OT
WMHBECTUTOpa AS/I0BE.

MpaBo Ha nHdopMaums

Bcekn nputexaTten Ha As0Be MOXE Aa Nonyyn nybnnyHa nHdopmaums OTHOCHO AenHocTTa Ha ®OHA,
CcbabpXawa ce B Hactoawms lMpocnekT, MNpasunata Ha ®OHAA, [JokymeHTa C KioyoBa MHMOpMaumns 3a
WMHBECTUTOpPA, 6 MeceyeH n rogulleH OTYETH, KaKTo M TakaBa, OTHAcsALa ce A0 YNpasnsasawoTo ApPY>KECTBO.
JIOKYMEHTDBT C KtoyoBa MHBOpMauus 3a nHeectutopute Ha ®OHZA, ce npenocTaBaT 6e3nnaTHO Ha BCEKM
MHBECTUTOP, KOWTO 3anuncBa As/10BE, B pa3yMeH CPOK Npeaun CKIYBaHE Ha caenkaTa.

MpocnekTsbT 1 nocneaHuTe Ny6amMKyBaHu roamiieH n 6 MecedeH MHaHCOB OTYET, Ce NpeaoCTaBaT 6e3nnaTHo
Ha BCEKM MHBECTUTOP, KOWTO XeNae Ja ce 3ano3Hae C TX, C OrNes B3EMAHETO Ha MHBECTMLIMOHHO peLleHue.
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LUsnata nybnuyHa wuHdoOpMauusita BbB Bpb3ka ¢ OOHOA ce npenoctaBs Ha pasnofioXkeHue Ha
WHBECTUTOPUTE U MNpUTEXaTenuTe Ha AsnoBe Ha MHTepHeT cTpaHuuaTta Ha YNpaBnsBalloTo APYXKEeCTBO —
www.ubbam.bg. lpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npefocTaBs 6e3nnaTtHoO XxapTueH
ek3emMnnsap OT uHdopMauuaTa B odmca Ha KAOHA Ha YnpaBnsBaloTO APYXECTBO YNpaBnsBawoTo
LPY>XeCTBO, KaKkTo M B MecTaTa (rvwertaTa), KbAeTO ce m3BbpluiBa npoaaxba n obpaTHO U3KynyBaHe Ha
asinose Ha ®OHA.

[paBo Ha NMKBUAAUNOHEH AN

Bcekn nputexarten Ha asnose Ha ®OHZA uma npaBo Ha 4acT OT umyllectBoTo Ha ®OHZA npwu HerosaTta
NNKBMAAUMS, CbOTBETHA Ha MpuTeXaBaHMTe Asnose. ToBa MpaBo Moxe Aa 6bae ynpaxHeHO, AOKONKOTO
cnen ynoBneTBOPSIBAHETO Ha kpeauTopute Ha ®OHA e ocTaHano MMyLLECTBO 3a pasnpeaensHe. B cnyyan,
ye WMYLLECTBOTO, OCTaHaso cfej noracsaBaHe Ha 3aAb/hDKeHusTa KbM kpeautopute Ha OOHOA, e
HeAOCTaTbyHO 3a@ M3rM/awaHe aena Ha BCUMYKM MHBECTUTOPW, Te Ce YAOBETBOPSBAT Cbpa3MepHO Ha
npuTeXxasaHuTe Aas0Be.

2.7.2. [ oKkyMeHTH, yaoCcToBepsiBally NpaBoTO Ha cO6CcTBEHOCT

Asanosete Ha ®OHOA ca 6e3HanuuHu. KHurata Ha npuTexartenute Ha asnose Ha OOHIA ce Boau
oT'UeHTpaneH penosutap” A. 3a nputexaBaHeTo Ha asnose ot ®OHJA Moxe aa 6bae v3gageHa
Aeno3nTapHa pa3nuncka no UckaHe Ha MHBECTUTOp.

2.7.3. MpekpaTtasaHe Ha POHAA

®OHADbT ce npekpaTsaBa Npu cnegHUTe 06CTOATENCTBA :

e [0 peweHue Ha M3MbAHWUTENHUS KOMUTET, CbCTaBeH OT uyneHoBe Ha CbBeTa Ha AMPEKTopuTe Ha
YnpaBnaBawoTo APYXKeCTBo;

e NPV OTHEMAHE paspelleHNETo Ha YNpaBABaLLOTO [APY>XECTBO 3@ OpraHuM3MpaHe W ynpas/ieHne Ha
OOHOA;

e KOraTo B CPOK A0 TpU Meceua Cnea OTHEMaHe Ha NuMUeH3a, npekpaTtsBaHe unn obsiBaBaHe B
HECLCTOATENIHOCT Ha YNpaBnsBaLloTo APYXeCTBO He e u3bpaHOo HOBO YNpaBnsBaLLo APYXECTBO UK
®OHADBT He e npeobpasyBaH ype3 CIMBAHE N B/IMBAHE.

B 14-aHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHMeE 3a npekpaTtsasaHe Ha ®OHA, YnpaBnaBalloTo ApY>XeCTBO
e ONMbXHO Aa nogage Ao Komucusita 3a MHAHCOB Haa30p 3asiBfieHVe 3a U34aBaHe Ha paspelleHne 3a
npekpaTsiBaHe.

MpekpaTaBaHeTo Ha ®OHJA ce n3BBLPLUBA MO pea v Npu YCoBus, onpeaeneHn ¢ Hapeaba.

He morat ga 6baaT Ha3HayaBaHM 3a NMKBMAATOPU YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLoTo
APYXXeCTBO unn apyrn nuua, pabotunm 3a YnpaBnsBalloTO APYXeCTBO, CNpsiMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHne Ha 3OKUAMNKW, 3MNMNUK, 3MOU wnn Ha aktoBeTe no npwunaraHeto wuM. [lpu
npekpatsasaHeTto Ha ®OHIA OTHOCHO 3aAb/HKEHWSATA Ha JIMKBMAATOPA WM 3aliuTata Ha KpeauTopuTe Ha
®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 v un. 273 oT Tbprosckus
3aKOH, KaTo (YHKUMUTE Ha pbKoBOAEH opraH no 4. 270, an. 2 u un. 272, an. 4 ot TbproBCKMs 3aKOH ce
N3Mb/IHABAT OT YNpaB/igBalLOTO APYXECTBO.

[lokaTo He 6bAe BpeMEeHHO CnpsiHO 06paTHOTO U3KYNyBaHe, npuTexaTenuTe Ha asnose Ha ®OHIA morat aa
rm npogagat. OcseH ToBa npu nukeugauma Ha POHJA, npuTexaTenuTe Ha A4/10BE UMAT NpaBoO Ha 4vacT OT
nMyLectBoTo Ha ®OHA, CbOTBETHA Ha NpUTEXaBaHWUTE AsnoBe. ToBa NPaBO MOXe Aa 6bae ynpaxHeHo,
[OKOJIKOTO Cfieql yAOBMeTBOPSIBAHETO HA KpeanTopuTe Ha POHA e ocTaHano nMyLLecTBo 3a pasnpeaensiHe.
B cnyyaid, Yye MMyLLLEeCTBOTO, OCTaHao Cnej noracsiBaHe Ha 3ab/MKEHMSATA KbM KpeauTopute Ha ®OHIA, e
HeAOCTaTbyHO 3a M3r/awaHe Aena Ha BCUMYKM WHBECTUTOPW, Te ce YAOBMEeTBOpsSBaT Cbpa3MepHO Ha
npuTexasaHuTe Aa/10Be.
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2.8. TocouBaHe Ha hoHaOBUTE 60PCKM MM NAa3apuTe, HAa KOMTO Ca KOTUPAHU WM TbPryBaHU
asnoserte

KbM HacTosiwms MoMeHT, asnosete HA ®OH/A He ce TbpryeaT Ha “bbarapcka ®oHgosa bopca — Copus” AL
WX Ha Apyr perynupaH nasap.

CobcTBeHOCTTa BbpXy asnoBeTe, usgageHn ot ®OHAA ce npexsbpns cBoboaHo, 6e3 orpaHuMyeHus u
YC/oBUSI, KaTo Ce cna3BaT pasnopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpopaxba mnn obpaTHO M3KyMNyBaHe Ha AS0BE MOXe Aa Ce U3BbpLUBA €ANHCTBEHO B kiloHoBeTe Ha OBb
Al. JonbnHutenHa nHdopmMaums 3a Obb ALl, Moxe aa 6bvae nonydeHa Ha Ten. 0700 117 17.

MpexBbprsHETO Ha COBCTBEHOCTTA BbPXY ASANOBETE Ce CUMTa 3@ U3BBLPLUEHO OT MOMEHTA Ha perucTpaums Ha
caoenkata B “LleHTpaneH geno3utap” AL.

MpexBbpnsHETO Ha cO6CTBEHOCTTa BbpXy Asdnose Ha ®OHIA B cnyyauTe Ha AapeHuWe U HacneasBaHe ce
M3BbPLUBA Ype3 NMNLEH3MPAH MHBECTULIMOHEH NOCPEAHNMK, U3BbPLUBALL AEAHOCT KaTO PErMCTPaUMOHEH areHT.

2.9. Ycnosus M pea 3a eMuTUpaHe U npoaax6a Ha aAsnoBeTe

MoapobeH rpaduk Ha NpoueaypaTta no onpeaensHe Ha EMUCMOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe
Ha asnoseTe Ha POHJA e HanuyeH B T. 2.16 OT HacToSAWMSA NPOCMEKT.

[JeiHocTTa no u3gaBaHe (npoaaxba) n 0bpaTHO M3KynyBaHe Ha asnoBe Ha ®OHA ce ocblUecTBsIBa ype3
anctpubyTtopa Obb ALL..

®OHABT HsMa nNpaBo Aa EMUTUPA AS/IOBE, YUMSITO EMUCMOHHA CTOMHOCT HE € M3US/I0 3annaTeHa.

AsanoseTte Ha ®POH/A NOCTOSAHHO Ce n34aBaT U U3KynyBaT 06paTHO, OCBEH B C/ly4anUTe Ha BPEMEHHO CNnpaHe
Ha 06paTHOTO M3KynyBaHe.

YnpaBnaBaLLloTO APYXXECTBO MMa CK/IIOUYEH OrOBOp 3a AMCTpubyums ¢ OBb AJl, C KOWTO ce ocurypsiBa Mpexa
oT opucn (“ruweTa”), KbOETO ce npuemaT NopbYKM 3a MOKYyMKa M 06paTHO M3KynyBaHE Ha As/0BE U ce
OCbLLECTBABAT KOHTaKTW € nHBectutopute Ha ®OH/A. ToBa ca knoHoseTe Ha “ObeanHeHa 6bnrapcka 6aHka”
AL (www.ubb.bg) n BupTyanHuaT knoH Ha “OBB” Al (http://ebb.ubb.bg).

YnpasnsiBalwoTo APYXECTBO MpW Cra3BaHe Ha HOPMaTUBHUTE U3MCKBAHUS MOXE Aa CK/toYBa AOroBOpMU 3a
AenervpaHe Ha GyHKUMM 1M AencTeus no npoaaxbaTta n 0bpaTHOTO M3KyrnyBaHe Ha asnose Ha KUC, kouTo
ynpaBensiBa, KakTO W AenernpaHe Ha [AeWHOCTM MO CbXpaHeHWe M agMUHUCTPUpaHe Ha AsnioBe Ha
NpeanpuaTUs 3a KONMEKTUBHO MHBECTUPAHE U C APYrn nnua,, KaTto MHhOopMaumMsaTa 3a TakmBa AOroBopy Lue
6bae cBoeBpeMEHHO pasKpuTa.

®yHKUMMTE, KOUTO YNpaBnaBaLLOTO APY>XeCTBO Aenernpa Ha ,06eanHeHa bonrapcka banka” AL no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMcTpubyums, BKIIOYBAT:

e [pWeMaHe Ha MOpbYKW, BbB BpPb3Ka C ASMOBE Ha ynpasisBaHWTE OT YNpaBnsBallOTO APYXECTBO
KONEKTUBHN WHBECTULUMOHHW CXEMU W MpeAaBaHETO MM 33 W3MbJIHEHWE Ha YNpPaBisiBalloTo
LPY>XeCTBO;

e 0bcnyxBaHe Ha HapefeHW nnawaHus No MpUETUTE MOPBbYKM 3@ MOKYMKa, CbOTBETHO 06paTHO
M3KyrnyBaHe Ha AS/10BE Ha YNpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTM C MOTEHUMANHW WHBECTUTOPU W MNPUTEXATENUTE Ha [AANO0BE Ha
KONEKTUBHUTE UHBECTULIMOHHWN CXEMU, YNPaB/sSBaHN OT YNpaBnsiBaLloTo ApPYXeCTBO;

e W3BbPLUIBAHE HAa MapKETMHr W pekfaMa Ha [AeMHOCTTa Ha YnpaBnsiBaloTO APYXeCTBO WM Ha
yrnpaBnsiBaHUTE OT HErO KONEKTUBHN MHBECTULMOHHWN CXEMM.

MopbykKM 3a usgasaHe unm 06paTHO M3KynysaHe Ha asnose Ha ®OHIA ce npuemat oT cnyxuTtenu Ha “Obb”
A[l, Bcekn paboTeH aeH /HapeyeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KnMeHTU Ha baHkaTa.
MopbykKM 3a n3gasaHe nnn 06paTHO M3KynyBaHe Ha Asnose Ha POHIA ce noaasaT M Ype3 BupTyanHus KoH
Ha “"OBb" A/l.

-13-


http://ebb.ubb.bg/

MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

MopbyukuTe 3a n3gasaHe nnm ob6paTHO M3KynyBaHe Ha asnose Ha ®OHA nogaaeHu cnea 17:00 y. Ha aeH T
ce M3MbIHSABAT NO LeHaTa, BanuaHa 3a crieasawmaT paboTeH aeH / HapeyeH aeH T+1/, KoATO ce onpeaens
Ha no-cneasawms paboteH AeH /HapeyeH aeH T+2 /.

MopbukMTe 3a u3gaBaHe uMnM 0B6paTHO M3KynyBaHe Ha Aasnose Ha ®OHIA craBaT HeOTMEHsieMu, ako
MHBECTUTOPBLT HE € NoJan nopbyka 3a oTka3 Ao 17:00 . Ha cblmst paboTHUS AeH /aeH T /, npe3 KoWTo ca
noaafeHu.

3a nopbukK, nogaaeHn cneg 17:00 4., nopbykKM 3a O0TKa3 ce npuemat Ao 17:00 4. Ha cneasawmst paboTteH
peH / oeH T+1 /. Cnep ToBa, NOPBbYKNUTE 3a M34aBaHe UM 06paTHO M3KynyBaHe, Ce CYUTAT 3a HEOTMEHSIEMM.
MNMopbyka 3a 0TKa3 ce nogasa OT cnyxuten Ha “"Obb” ALl BbB BCUYKKN C/Ty4an HA KOHCTATUPaHU HETOYHOCTU
N HEMBJIHOTU B CbAbPXXAHWETO Ha Beye nojajeHaTa rnopbuyka.

Mopbyka 3a OTKa3 Cce NnoAaBa OT KMEHTa W B C/lyyal, Ye CblUMST M3M0JIBa BUPTYanHus KoH Ha “OBb” A/l,
KaTo 3ab/DKUTENTHO Ce NMOCOYBa OCHOBAHWETO 3a OTKasa.

MopbyKKTE 3a NOKYyMKa Ha aAsnose Ha POHZA ce M3Mb/IHSABAT N0 EMUCUMOHHA CTOMHOCT, BK/OYBALLA HETHATa
CTOMHOCT Ha aKTUBWUTE Ha e€AWH ASN YBEeNMYEeHa C PasxoauTe 3a eMUTUpaHe, KOATO Ce u3umucnsea oT
YnpaBnsBawoTo APY>XKECTBO Moj KOHTpona Ha baHkaTa-Aeno3utap Ha AeHs cnedBaly AeHs Ha NoJaBaHETO
UM / HapeyeH aeH T+1 ,4€eH, B KOWTO Ce M3BbpLUBa OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTMPOBKWUTE KbM AEH
T ,[€eHs, KbM KOWTO Ce M3BbPLUBA OLIEHKaTa” unu ,[eHsl, 32 KOMTO Ce OTHacs OLeHKaTa” Ha hMHaHCoBUTE
MHCTPYMEHTH, BKtOYeHM B nopTdenna Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT MoAaje nopbyka 3a MOKynka unyv obpaTHO U3KynyBaHe B CpsAa, 3a Tasu
nopbyKa ca BafMAHWU LeHUTe, OTHACALWM ce 3a CpsiAa, KOUTO ce onpeaensT Ha creaBalums paboTeH AeH T.e.
YeTBbPTHK U ce 06aBaBaT Ny6MYHO B YUETBBLPTHLK (MM Ha cneaBalums paboTeH [ieH, ako YETBBPTHK € 0651BeH
3a HepaboTeH).

MopbukuTe 3a 06paTHO U3KynyBaHe Ha Aanose Ha POH/A ce u3nbAHSABAT NO LieHa Ha 06paTHO M3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AMH As/, KOATO Ce M34MCnsiBa OT YNpaBsiBalloTo
LPY>XeCcTBO NoA KOHTpona Ha baHkaTa-geno3uTtap Ha AeHs crefBall AeHs Ha NoAAaBaHeTo UM / HapeyeH aeH
T+1 ,4€H, B KOUTO Ce U3BbPLLBA OLEHSABAHETO” /, HA OCHOBAaTa Ha KOTUPOBKUTE KbM AieH T ,A€HSI, KbM KOWTO
Ce M3BbpLUBA OLEHKaTa” WK ,O€Hs, 33 KOWTO Ce OTHACs oueHkaTa” Ha (PMHAHCOBWUTE WHCTPYMEHTH,
BKJ/IOYEHM B nopTdenna Ha POHIA.

Bcnuky nopbyky 3a Nokynka unm obpaTtHo M3KyrnyBaHe, NOsyYeHu B Nepuoaa Mexay ABe U3UMCNSBaHWS Ha
E€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNMogaBaHe Ha NOpbuykM 3a m3paeaHe (Npoaaxba) n obpaTHO u3KynyBaHe Ha asnose Ha OOHAA upes
Mb/IHOMOLHUK € [AONyCTMMO, CaMO aKo Ce MpeAcCTaBu OpUrMHan MW HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBEpPeHO MbJIHOMOLWHO, KOETO CbAbpXKa MpPeACTaBUTENHa BAACT 3a W3BbPLUBAHE Ha
YNpaBUTENHN UNW pasnopeauTenHu AencTBusl C PUHAHCOBM MHCTPYMEHTU. M3NCKBAHETO MO NPEAXOAHOTO
n3peyeHve He ce npwunara npu nNoAaBaHE Ha MOPbYKM Ype3 NINUEH3NPAH WMHBECTUUMOHEH MOCPeaHuK.
MNofgaBaHe Ha NopbYKM Ype3 BupTyanHus knoH Ha “Obb” A1, Ype3 Mb/IHOMOLLHWUK € HEMPUIOXNMO.
YnpaBnsBalLoTO APYXXECTBO U OCUTYPEHUTE OT YNpaBAsBaLLOTO APY>KECTBO rMLIETa, HE HOCAT OTrOBOPHOCT
Npy noAaBaHe Ha Nopbyka OT K/MEHTM B nepuoga Mexay 16:45 n 17:00 vaca, B cnyyal Yye CcbOTBETHATa
nopbuka He 6bje BbBeAeHa cBoeBpeMeHHO A0 17:00 yaca, ¢ ornea TeXHONOrMYHOTO BpeMe, HeobxoamnMo 3a
BbBEXJaHe Ha nopbyKaTta.

2.10. Ycnosus u pen 3a usgasaHe U o6paTHO M3KynyBaHe Ha AsNIOBEeTe M 06CTOATENCTBa, NpU

KOUTO MOXKe Aia 6bAe cnpsiHo 06paTHOTO U3KyNyBaHe

2.10.1. YcnoBus u pea 3a nspnasaHe (npopaxb6a) Ha asnose

MopbykaTa 3a Nokynka Ha asnose Ha POHJA ce n3nbiHsBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
NHBeCTUTOPBT NosyYaBa NOTBbPXKAEHME 3a cAenkaTa, KOeTo MoXe Aa 6bae nofyyeHo KakTo cneasa:
e JIMYHO, HA MSICTOTO Ha NoAaBaHe Ha nopbuykaTa — 6e3 3annallaHe Ha AOMbAHUTENHM pa3xoaun.
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e Yype3 eNeKTPOHHA MOoLLa, Ha NOCOYEH OT K/IMEHTA €NIEKTPOHEH agpec, KaTo KIMEHTLT M3PUYHO e
npeanoyYen To3W HauMH 3a NpefocTaBsHe Ha MHdOpMauus npea NPeaoCTaBsSHETO M Ha XapTUeH
HocUTeEN.

e B Moayna U-doHA, KbM cucTeMaTa 3a €eKTPOHHO 6aHKMpaHe, 3a MOPbYKUTE MOAAAEHN 4ype3
BUpTYyanHus knoH Ha OBb A/l (https://ebb.ubb.bg). MoaaBaHeTo Ha NOpbYkK Ype3 BupTyanHus KIoH
€ MPWUIoXMMO caMo 3a M3NYECKN nua.

YnpasnsiBawoTo ApYXeCTBO usaasa (npoaasa) Asnosete 3a cMeTka Ha ®OHJA upe3 anctpubytop ,,OBB"
ALl. HBeCTMTOpUTE 3annCBaT ASNOBE Ha OCUIypeHUTE OT ANCTpMbyTopa ryweTa. 3annalaHeTo Ha As/IoBeTe
Ce U3BbpLUBa MO 6aHKOB MbT, KaTO 3a LeNTa Ce U3BbPLUBAT ClIeAHUTE AEUCTBUS:

[MogaBaHe Ha nopbyka B KioH Ha “"Obb” Al

MNpv nogaBaHe Ha NOpbYKa 3a 3anuncBaHe (Nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha OBb Al, koraTo
MHBECTUTOPBLT HAMa pa3nnawaTenHa cMeTka B 6aHkaTa, Takaea cneasa Aa My 6bae oTkpuTa. B npotuseH
C/y4Yar nopbyka ypes kioH Ha ,OBB” Al He Moxe Aa 6bae noaaaeHa. MckaHeTo 3a ToBa MoXe Aa b6bae
HanpaBeHO JIMYHO OT MHBECTUTOPA WAM OT YMbJHOMOLLEHO OT Hero nvue (PecnekTUBHO 3aKOHHUS My
npeacrasuTen). o Taka OTKpUTaTa CMETKa MHBECTUTOPBT MOXE Aa BHAcs U TErNM napu no BCSKO BpeMe, OT
BCEKM KNOH Ha 6aHKaTa, BKIKOYMTENHO M Aa Ce pasnnalla C Hes.

|/|HBeCTVITOp'bT € ANbXXEH Aa OCUIrypu no CMETKaTa CM Ha/IMYHOCT, A0CTaTb4Ha 3a U3NbJ/IHEHME Ha NOpbYKaTa.

CbbpaHnTe cymn (MO €MUCMOHHA CTOMHOCT) Ce aKyMynupaT B cneuuanHa cbbupaTenHa cMeTka, OTKpUTa B
,OBB"” A[l, OT KOSITO Ha CbLUMS MM Hal-KbCHO Ha creaBalumsi paboTeH AeH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTa-geno3uTap.

[MopaBaHe Ha nopbyKka yYpe3 Buptyanuus knod Ha “Obb AA”

MNpv NnogaBaHe Ha NOpbYKa 3a NoKynka Ha asnose Ha ®OHAA upes3 BupTyanHus knoH Ha ,,O0bb” ALl, KNMMeHTbT
cneaBa nNpeaBapuTenHO Aa e ckouunn [JoroBop 3a NoAaBaHe Ha MopbYKM OT knneHTu ¢, 0bB™ AL n Jorosop
3a enekTpoHHo 6aHkupaHe ¢ ,,O0bb” Al. C nogaBaHe Ha CbOTBETHATa MOpbyKa Ype3 BupTyanHus KNOH Ha
,OBb"” ALl, KNMMEHTBLT AaBa CbrMACMETO CK, NOCOYEHATa OT Hero pa3nfallatenHa cMeTka aa 6bae 3aabmkeHa
[0 pa3Mepa Ha CymaTa, HeobxoanMa 3a U3MbJIHEHWE HA NOopbYKaTa.

B MoMeHTa Ha noaaBaHe Ha NopbykaTa, CPeACTBa MO NOCoYeHaTa CMeTKa, ce 6/1okMpaT B nonsa Ha GOHA,
A0 MOMEHTa Ha M3MbJIHEHME Ha NnopbykaTa (Pecn. Ck/YBaHe Ha caenkata). MNopbykaTta ce U3Mb/HABA, 40
pa3Mepa Ha 6rokMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTo MofajeHaTa Mopbyka € Nnog MUHWUMAHUST
pa3Mep Ha MHBECTULMATA.

HNuBecTuTopsT MOXKE Aa nogase nopvyka 3a orkas go 17:00 4. Ha cvlynss paboTeH [€EH, c/ieq
KOETOo nopwvYKaTa 3a MoKyrnka crtaBa HEOTMEHSIEMA, ChbI/IaCHO AEHCTBALOTO 3aKOHOAATE/ICTBO.
3a nopvykxu, nogagenn cieqg 17:00 4., NoOpbYKH 3a OTKa3 ce npnemar 4o 17:00 4. Ha cnegBalymst
paboreH geHr. Cieq ToBa, NOPBLYKNTE 3a U3[4aBaHe Ha fS/I0BE, CE CHNTAT 3a HEOTMEHSIEMM.

Cnen onpeaensHeTo Ha EMUCUOHHATA CTOMHOCT Ha eauH asn Ha ®OH/A, cMeTKaTa Ha NoAanus Nopbyka 3a
nokynka (ako nopbykaTta e nogafeHa B KNoH Ha ,0BB” All) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B
MopbyKaTa 3a MoKyrKa CyMa, KOSITO Ce pasfesns Ha onpeaeneHaTa 3a eavH Asn LeHa. AKO Cpelly BHeceHaTa
CyMa He Moxe Aa 6bae M3AaAeHO LSS0 YMCIO [ASN0BE, MHBECTUTOPLT MPUAOOMBA M YacTMYEH AN, KaTo
HpOAT 3aKyneHn AAN0BE CE PEXE C TOYHOCT A0 YETBbPTUSA 3HAK C/led AeceTUYHaTa 3aneTas.

KoraTto HanMyHuTe Wnn npeaBapuTenHO NMpeBeAeHN MO MocoyeHaTa OT MHBECTUTOPA CMEeTKa CpeacTBa ca
HeOoCTaTbyHM 3a YAOBNETBOPSIBAHE Ha LUs/aTa MOpb4Yka, TS CE M3MbAHABA YacTUYHO, A0 pa3Mepa Ha
HannyHaTa (npeBeaeHa) cyma.
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AKO MHBECTUTOPBT € 3asBU1 B NOPbYKaTa, Ye Xemae Aa npuaobue usno Yncno Asnose, € Bb3MOXHO Aa MMa
OCTaTbK OT BHeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBsBa B 3-AHEBEH CPOK OT jaTaTa Ha W3Mb/IHEHVE Ha
nopbyKara.
Mpn nogaBaHe Ha MOpbYKa 3a MOKYMKa Ha AS/10BE MHBECTUTOPBLT MOXE Aa OrpaHuym 6pos AsnoBe, KOMTO
Xenae aa npuaobue. B cnydaid, Ye 3asiBeHaTa/npeBeaeHaTa CyMa iaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsiMm 6poil AsNOBE OT MOCOYEHWS B OrpaHMYEHWETO, MOpbYKaTa Ce WM3MbAHSBA A0 pa3Mepa Ha
OrpaHWYEHNETO U Ce Npusara peabT 3a Bb3CTaHOBSABAHE Ha CyMMU.
MHBeCTUTOPBT MOXeE Aa 3asiBK M NOCoYM Bpoi AsNoBe, KOMUTO Xenae Aa 3akynu. B To3u cnyyai, nocoyeHuTe
ASNOBE Ce YMHOXaBaT Mo rnocreaHaTa 0bsiBeHa eMUCMOHHA CTOMHOCT M ce 610KMpa OpUEHTUPOBBYHA CyMa,
3a M3MbJIHEHMETO Ha NopbykaTta. Cnes M34MCNSIBaHETO HAa EMUCMOHHATA CTOMHOCT, cAenKaTa ce U3MbJHSBa
CNpsIMO 3asiBeHWs1 6poi ASNOBE, YMHOXEH MO EMWCMOHHATa CTOWMHOCT, KOSTO € BanuaHa 3a AaTaTa Ha
noJaBaHe Ha NopbyKaTa 3a MOoKyrkKa.
B cnyuai, ye m3paBaHeTo (npopaxbata) Ha aAsnose Ha ®OHOA 6bae npeycTaHOBEHO MO peaa U npu
yCNoBMsITa, ONMCaHM B HacTosLWmMs MNpocnekT, NOPbYKMTE 3a NOKYrMKa, KOMTO ca NoJaAeHn cnej nocneaHoTo
0bsiBsiBaHE Ha EMWCMOHHATa CTOMHOCT Mpeau HayanHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3nbnHgaBaT. MNoKynkaTa Ha AssioBe ce U3BbpLUBA Cnef Bb306HOBSIBAHETO Ha M3aasaHeTo (npoaaxbarta) Ha
aanose Ha ®OHJA, upe3 nogasBaHe Ha HOBA MOPbYKa Mo ONMcaHWUsa No-rope pea.
Ha u3nbnHeHve noanexaT camMo pefAoBHO NnodafeHuTe NMOpPbYKM 3a MOKYMNKa Ha Asnose. ToBa Ca NMOPbYKK,
NoAafeHn B CbOTBETCTBME C BCUUKMN U3UCKBAHWUS, ONMCaHM B HaCToALWMS pa3aen Ha MpocnekTa.
Mpun nunca, HesACHOTa UK NPOTMBOPEYUME MeXAY PEKBU3UTU HA NOpbYKaTa U/MamM HeobxoaMMMN NPUNOXKEHMUS
KbM Hes MM HecrnaseBaHe Ha HeobxoauMu ycnoBMs 3a 3aKynyBaHe Ha asnose Ha ®OH/A, nopbuykaTta 3a
MOKYyMKa ce CMsTa 3a HeBanMAHa U He ce U3Mb/HSABA.
MuHunmanHmnaT pasmep Ha MHBECTHUMNATA 3a npugobmuBaHe Ha fgssiose Ha POHHA e 100 (cro)
J1eBa. B eMHCHMOHHAaTa CTOHHOCT Ce BK/TFOYBAT Pa3Xo4gHnTe 3a eMHUTHPAHE, KaKTO C/1E4BA !
- Mpwu nHBecTnumMs ao 25 000 neBa (BKNHOUMTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- MNpu nuBectnums ot 25 000 nesa ao 100 000 nesa (BkAouMTeNHO) — 1.5 (eaHo usno v net
[IECETN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
- Mpun nuBectnums ot 100 000 nesa ao 200 000 nesa (BkAouMTeNHO) — 1 (egHO) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €WH Asn;
- Mpw nHBecTMuma Haa 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHA Ha HETHaTa CTOMHOCT
Ha akTuBuTe Ha 1 asn.

MHBeCTUTOPBT NosydyaBa NOTBbPXKAEHUE 3a CAENKaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha
MbpBUS paboTeH AeH, cneaBall, U3Mb/IHEHWETO Ha MOPbYKATA, 3@ KOETO Ce Mpunara peabT, NPUIoXNM 3a
NOTBbPXXAABAHE Ha U3Mb/IHEHN MOPBLYKM 3@ EMUTMPAHE Ha ASNOBE.

PeKBM3UTMTE Ha NopbyKaTa 3a EMUTUPAHE, Ca onpeaenieHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“Obb” ALl cknwuBa C MHBECTUTOPW, Gu3nveckn nuua u [oroBop 3a CUCTEMATUYHO WHBECTUPAHE
(CuctemaTtunyeH nHBeCcTMUMOHeH nnaH-CUIM), no cunata Ha KOWTO NEPUOAMYHO Ce M3MbAHABAT, Ha U3bpaHu
OT MHBECTUTOPA AAaTHN, NOPBYKM 3a 3anNnCBaHe Ha aAsnose, eMutnpadu ot ®OHA.

Mpn cknouBaHe Ha [orosop 3a CUIM, uHBECTMTOPBT MOXe Aa u3bepe MeceyHa W/wan TpuMeceyHa
NepuUoANYHOCT Ha BHOCKMTe. CblUO Taka, MOXe Aa MNOCOYM pas3nnMyHM AaTW 3a CbOTBETHATa BHOCKA.
Hanpumep, vHBeCTUTOPBLT nocoyBa BHOCKa BbB OOH[A C MeceyHa NepuoaMyHOCT Ha gata 25-tm u ¢
TpUMeceyHa NepmoanyHOCT — Ha AaTa 5-Tu. MIMa Bb3MOXHOCT 3a M360p U Ha pasnnyHM CMETKU, OT KOUTO Aa
6baaT cbbupaHu BHOCKUTE.
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Mpu cknoyBaHe Ha [JoroBop 3a CUCTEMATMYHO MHBECTMPAHE, NHBECTUTOPBT Ce 3aAb/hKasa Aa OCUrypu no
cMeTKaTa/ute cn m3bpaHaTa OT HEro CymMa/u 3a MHBECTMPaHe, Ha MocoYeHaTa B AOroBopa AaTta/m u
HanMyHOCTTa/uUTe Aa bbae/aT No CMeTKaTa My, A0 U3Mb/HEHNE Ha nopbykaTa. CMeTKaTa/uUTe Ha KIMeHTa ce
610kMpa/T B AeHS Ha NoAaBaHe Ha MopbykaTa M ce 3a4b/KaBa/T Ha cneaBawms paboTeH AeH, cneq Kato
MMa M34YMCIIEHA EMWCMOHHA CTOMHOCT. [opbykaTa/MTe 3a MNOKynka MO AOroBop 3a CUCTEMATMYHO
MHBECTUPaHe Ce reHepupa/T aBTOMAaTUYHO Ha MOCOYEHMS OT MHBECTUTOPA AEH/HW 3@ MHBECTUPAHE, C KOETO
nopbykaTa/ute ce cumMta 3a nogageHa/w. B cnydauTe, npyu KOMTO u3bpaH OT WMHBECTMTOpA Mepuoj Ha
MHBECTMpaHe CbBnaga C HepaboTeH fAeH, MopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce cuuTa/T 3a
nogafeHa/v Ha MbpBus cneasaly paboTeH aeH.

B cnyuyaii, ye MHBECTUTOPLT HE € OCUrypun AOCTaTbYHO CPEACTBA MO CMETKa CM B [eHsi M3bpaH 3a
WHBECTMpaHe, MnopbykaTa Ce CcyYMTa 3a HeBanuaHa, KaTo Ce aHy/mMpa aBTOMAaTMYHO OT cucTemarta u ce
NpeMrvHaBa KbM CreiBalims nepvoj Ha nHeectTupaHe (T.e. MHBECTUTOPBLT NPOMNycKa BHOCKATa CU U TS He ce
NpexBbpas KbM ClefBallms nepoa Ha MHBECTUPaHe).

AKO B npoab/mkeHne Ha 3 (Tpu) nopeaHy nepuoaa MHBECTUTOPBLT HE € OCUMIYpUn No cMeTKaTa cu u3bpaHaTa
CyMa 3a UHBeCTMpaHe, AOroBOpbT Ce NpekpaTsiBa aBTOMaTUYHO.

MuHUMaZIHUAT pasMep Ha HHBECTUUNSATA MPH 3aKyrnyBaHe Ha gs/1oBe Ha POHLAA, 3a nopvykure
H3MBbJIHABaHN Ha 6a3ara Ha CK/TI0Y€eH [JoroBop 3a CMCTEMaTHYHO MHBECTHPAHE € B pa3Mep Ha
100 (cro) nesa.

2.10.2. Heo6x0AMMMN AOKYMEHTH, KOUTO NpeacTaBss UHBECTUTOPBT (3asABUTENSAT) NPU noaaBaHe
Ha Nopbuka 3a asnose Ha POHAA. Jlerutumauus. MNMpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JlerutumaumaTa Ha WHBECTMTOpPA Ce M3BbpLUBa MpPU YCOBMSTA 3@ perucTpaums M naeHTudukaums Ha
KMMEHTU CbINacHO BbLTPELWHO HOPMATUBHUTE [AOKYMEHTW, pernameHTvpalim uaeHTudukaumsata u
BepudmrKaumaTa Ha CaMONIMYHOCTTa Ha KIMEHTa M 0bLMTe YCoBKUS 3a NNATEXHW YCIyrM Ha AncTpnbyTtopa
- ,0BbB" Al. ObwuTe ycnoBua MoraT Aa 6baaT HamepeHUM Ha WMHTepHeT cTpaHuuata Ha ,O0Bbb" Al -
www.ubb.bg, B cekumnsita , Tapudpu n O6wm ycnosus™.

MopaBaHe Ha NOpPbYKA NPV HacneasBaHe Nno 3aKoH
I'Iopqua 3a O6paTHO M3KynyBaHE Ha CbVIHaHCOBM MHCTPYMEHTU NoaaaeHa OT HacneAHULUKX NO 3aKOH HE MOXeE

na 6bae npueTta, Npean NPexBbpASHETO Ha PUHAHCOBUTE MHCTPYMEHTM MO MNOACMETKA Ha CbOTBETHUTE ML
— Hac/IeaHMUM NPU PeErncTpaumoHeH areHT. Cnea npexsbpsHe Ha MHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA
Ha NMLE — HAacNedHUK, CbLUMST NpuaobuBa BCMUKM NpaBa/3aib/HKEHNS Ha CBOSI HAacneaoAaTes CrpsiMo Tesn
MHCTPYMEHTW.

MopnaBaHe Ha NOpbUKa NpU HacneasiBaHe No 3aBellaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha (UHAHCOBU MHCTPYMEHTU NOAAAEHA OT HacNeAHUUM NO 3aBellaHne He
MoXKe a 6bAe nNpueTa, Npean NPEXBbPISHETO HA (UHAHCOBUTE MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHUTE
nMuUa — HacneaHUUM NpU perucTpaumoHeH areHT. Cnen npexBbpisiHe Ha (PUHAHCOBUTE MHCTPYMEHTU MO
MOACMETKA Ha JINLIE — HACNEAHWK, CbLUMSAT NpMaobuBa BCUYUKM NMpaBa/3aib/HKEHMs] HA CBOSI HAacneaoaaTen
CMpPSIMO TE3U UHCTPYMEHTMU.

3abenexwcn:

1. Korato HOpMaTBEH aKT NPEABMIKAA AOMb/IHUTEIHN UINCKBAHMS 33 SIEMUTUMALNS U NPELCTABUTE/ICTBO,
T€ Ce U3Nb/IHABAT OT YIpas/isgBalyoTo APYXECTBO (MoAU3ITBIIHUTENS) NpU AEUHOCTTa 110 U3[aBaHe
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(npogax6a) u 06paTHo U3KyITyBaHe Ha A/108e Ha ®OHLA HEZABUCUMO Ye HE Ca N3PUYHO T10COYEHN B TE3N
MPOLIEAYPH.

2. [pm caesikute u naaLaHnAaTa 3a rokyrnka Ha 4a/108e mexzay OOHLAA v 4yxAaecTparH JinLa-uHBECTUTOPU
Ce Cr1a3BaT 0COBEHUTE rpaBuia Ha BasyTHuS 3aKOH, 3aKOHA 33 AaHBLMTE BbPXY JOXOANTE HA (UINYECKUTE
Jmya, 3aKOoHa 3@ KOPIiopaTuBHO MOJOX0AHO 0b/1araHe u 38KOHA 33 HACbPYaBaHE Ha UHBECTULIMUTE, U JP.
OTHACALLM Ce O TE3M JINLA.

Pen 3a nogaBaHe u pa3rne aHe Ha 3anbwu, UCKaHUA U Bb3pParKeHUs Ha NpuTexaTesin Ha
AAJ1IoBE Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a perHOCTTa Cv MO aAMMHUCTPUPAHE Ha AANOBETE, BKIIOUYMTENIHO NPABHU YCITYTM U CHETOBOAHWN YCITyTU
BbB BPb3Ka C YrpaB/fieHWe Ha aKTUBUTE, UCKaHMS 3a MHDOPMaLMs Ha MHBECTUTOPUTE, OLIEHKA Ha aKkTUBUTE
N U34YMCNSABAHE LieHaTa Ha As/I0BETE, KOHTPOS 3a Cna3BaHe Ha 3aKOHOBUTE U3UCKBaHWS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AsnoBe, pasnpeeneHve Ha AVMBUAEHTU W Apyry NnalwaHus, usgasaHe, npodaxba u
obpaTHO W3KynyBaHe Ha AS/0BE, U3Mb/IHEHME HA [OOroBOPW, BOAEHE HA OTYETHOCT, M Ap. KNoHBbT Ha
YnpaBnsiBaloTo APY>KECTBO BOAM CneunaneH AHEBHUK Ha NOCTbAMANTE Xanbu Ha npuTexaTenun Ha Asnose
Ha KONEKTUBHW MHBECTULMOHHM cxeMu. KNOHBT Ha YNnpaBnsBaloTo APYXKEeCTBO pasrnexaa U CbXpaHsBsa
NOCTbNNANTE >Xanbu.

2. HBecTMTOpPUTE MMAT NpaBo Aa nodasaT NMCMeHn xanbu, 6e3 aa 3annawat Takca. ViHdopmauuns 0THOCHO
peaa 3a nofaBaHe W pasrnexaaHe Ha Xanbu, uMm ce npegocrass 6e3nnaTHO, Npy NMOUCKBAHE.

3. VHBecTuTOpPUTE MOraT Aa nogasaT NUCMeHu xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwmca Ha ,Keit Bu Cn AceT MeHnmKMbHT HB - knoH" KYT, Bbarapusi: Byn. Butowa N2 895, 6.
MuneHnyMm ueHTbp, eT. 6, rp. Codwus, 1463Codusi, 1463, bbnrapusi, enekTpoHHa noLa
ubbam@ubb.bg

e B knoHoseTe Ha “ObeanHeHa bvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TEHTH.

e Pepa 3a nogasaHe Ha Xanbu e goctbneH v B VIHTepHeT Ha agpec: www.ubbam.bg.

4. 3a pna moxe aa 6bae pasrneaaHa xxanbarta Ha UHBECTUTOP, MOCNEAHUNAT ClefBa Aa NOCOYM BEPHU AaHHU
3a cBosiTa maeHTudukaums — wmmeHa, EMH wn gp, Kakto u agpec 3a obpaTHa Bpb3ka — agpec 3a
KopecnoHAeHuus, TenedoH, agpec Ha eNekTpoHHa nowa v ap.

5. Xanbata ce pasrnexga OT KAOHa Ha YNpasnsBalOTOYNpasAsBalOTO APYXECTBO, MpU KOETO ce
aHanusupa nocronuiaTta xanba, NnpoBepsBaT ce AaHHWUTE, CbbupaTt ce fokasaTencrsa u ce npeanpuemar
CbOTBETHUTE MEPKW MO peLlaBaHe Ha Bb3HUKHaNusa npobnem.

6 Ha »xanbonopatens ce m3npawia MOTMBMPAH NUCMEH OTrOBOP He Mo-KbCHO OT 10 paboTHU AHM OT AaTaTa
Ha NOCTbMBaHETO Ha XxanbaTa.

7. OcBeH npea KIoHa Ha YNpaBnsBalloTOYNpaBnsaBalloToO APY>KECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT
[a noaasa xanbu npen Komucusata 3a GMHAHCOB HAA30p M APYrU AbpXXaBHU OpraHn. Bceku MHBECTUTOP MMa
MpaBoO Ha U3non3sa NpaBHO JonycTuMuTe B Penybnuka Bbnrapus cpeactsa 3a Meavaums, M3BbHCbAEOHM
CnopasyMeHus u apyrm opMu 3a U3BbHCbAEOHO pellaBaHe Ha CropoBe

2.10.3. YcnoBuss M pen 3a obpaTtHO M3KynyBaHe Ha AsioBe U 06CTOosTENnCTBa, NPU KOUTO

06paTHOTO M3KynyBaHe MOXke fia 6bAe BpeMeHHO CnpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bceku nHBectutop BbB ®OHZIA MOXe Aa 3asiBU YaCT UM BCUYKM NpUTEXaBaHU OT Hero AssioBe 3a 0bpaTHO
M3KyMnyBaHe Npw yCnoBus 1 pefd, ONucaHn B HacToAWwmS pasaen Ha lMpocnekTa.

Ta3un nopbyka ce U3NbJHABA, CaMO aKo ASSIOBETE Ce BOASAT MO K/MEHTCKA NOACMETKA Ha MHBECTUTOPA KbM
cmeTka Ha ,,Obb” Al B “LleHTpaneH aeno3utap” Al. B cnydyai, ye AsSNOBETE Ce CbXPaHABAT MO KMEHTCKA
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NOACMETKA Ha MHBECTUTOPA KbM CMETKA Ha MHBECTULIMOHEH MOoCpeaHnK, 06paTHO M3KyrnyBaHe ce U3BbpLUBa
CaMo criesl NpexXBbPSHETO Ha Te3u AS/I0BE MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOopa KbM cMeTka Ha ,06b”
A/l B “LUeHTpaneH aenosutap” AL.

O6paTHOTO M3KynyBaHe Ha asnoBe Ha ®OH/A ce ocblUecTBABa Ype3 nogaBaHe Ha MMCMEHa Nopbyka OT
3agButens (nputexarten Ha asnose Ha OOHOA, yNb/HOMOWEHO OT HEero nuue WM 3aKOHHUS My
npeacrasuten) Ao ,ObBB” ALl MNopbykaTa ce nogasa Ha MecTaTa 3a npogaxba n 0bpaTHO U3KynyBaHe Ha
asinose Ha ®OHA.

MncmeHaTa nopbyka e no obpasel C MUMHUMANHO CbAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxogumute
[IOKYMEHTW, KOUTO Ce NpeAoCTaBAT KaTo NPUIOXKEHWUS KbM MopbykaTa, ca NOCOYEHU NO-A0JY B HAaCTOALLMSA
pa3gen Ha NpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTtyanHusa knoH Ha “Obb” A/L.
MNMopbukaTa 3a 06paTHO U3KynyBaHe Ce U3Mb/IHSBA MO LieHaTa 3a 06paTHO M3KynyBaHe, KOATO € onpeaeneHa
3a Han-6nm3KMa AeH, cneaBaly AeHS Ha noJaBaHeTo 1.

Mpu nopbyka 3a 06paTHO WM3KynyBaHe, WHBECTUTOPLT MOXe Aa 3asiBu 6poli unM cyma Ha 06paTHOTO
N3KynyBaHe.

Cnep onpenensiHETO Ha LieHaTa 3a 0bpaTHO M3KyrnyBaHe Ha eauH asn Ha ®OHJA, koraTto MHBECTUTOPLT €
3asBuUn 6pot AsnoBe 3a 06paTHO M3KyryBaHe, 6poAT As/IOBE 3asiBEH B MopbykaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce NpeBeXxaa No CMeTKa Ha MHBECTUTOpPA, MOCOYEHA B MOpbYKaTa.

KoraTto MHBECTUTOPBT € NOCOoYM/ CyMa, TO TS Ce pa3aens Ha LeHaTa 3a 0bpaTHO U3KynyBaHe, OnoBecTeHa U
BaMAHa 3a HaW-6nmM3kms AeH, OO0 AeHs Ha nojaBaHe Ha MopbykaTa M MO TO3M HAuMH Cce onpeaens
OPUEHTMPOBBLYHUAT BpoM AsnoBe, KOUTO creaBa Aa 6baaT M3KyneHW, 3a Ja Ce yAOB/IETBOPM CyMaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.

Cnep onpepensiHe Ha UeHaTa 3a 06paTHO M3KyrnyBaHe Ha eauH Asn Ha ®OHJA, nocoveHaTa B nopbykaTta
CyMa ce pa3gens Ha Tasu CTOMHOCT M ce onpeaens 6poaT AsnoBe, KOMTO cneaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HA MOCOYeHaTa OT KiveHTa cyma. ®OHJA He HauucnsiBa Takca 3a obpaTHO
M3KyrnyBaHe, NopaaM KOETO LieHaTa Ha 06paTHO M3KyMnyBaHe Ha eavH ASN € paBHa Ha HETHaTa CTOMHOCT Ha
eavH asn.

MNMopbukaTta 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce n3nbnHgaBa B Cpok Ao 10 AHM OT AaTaTa Ha
noaaBaHeTo 1.

HNHuBecTuTOopBT MOXKE Aa nogage nopvyxa 3a orkasz o 17:00 4. cvlymns paboTeH A€EH, C/IEQ KOETO
nopvyYykara 3a OOpaTHO M3KyryBaHe CTaBa HEOTMEHSIEMAa, CbIJ/IACHO A[eHCTBaLjoTo
3aKOHOA[AaTe/ICTBO. 3a NMopbvYKy, nogageHn cieq 17:00 4., nopbvYKku 3a OTKa3 ce rnpuemar fJo
17:00 4. Ha cniegBalymnsa paboreH geH. Cieq ToBa, NoOPB YKUTE CE CHUTAT 3a HEOTMEHSIEMMH.

B cnyuali, ye obpaTHOTO M3KynyBaHe Ha AsnoBe Ha ®OHIA 6bae BpeMEHHO CrpsiHO MO peaa v npu
yCNoBuMsTa, ONMUCaHU B 3aKOHOAATENCTBOTO M HacToAwms MNpocnekT, nopbykuTe 3a 0bpaTHO U3KynyBaHe,
KOWUTO Ca NoAaAeHu cnea nocneaHoTo obsisiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe npean HavanHaTa aata
Ha CpoKa Ha BPEMEHHOTO CriMpaHe, He ce u3nbiHaBaT. O6paTHOTO M3KyNyBaHe Ha AS/I0BE Ce U3BbPLLBA Clea
Bb306HOBSABAHETO Ha 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA, upe3 nogaBaHe Ha HOBA MOpbYKa Mo
onucaHusa no-rope pea.

Ha v3nbnHeHWe noanexaTt camMO pefoBHO NojafeHuTe Mopbyky 3a 0bpaTHO M3KyMnyBaHe Ha AssoBe Ha
®OHJA. ToBa ca NnopbykK, NoJaAeH B CbOTBETCTBME C BCUYKN U3NCKBAHWUS, ONMCAHN B HACTOSLWKS pa3aern
Ha lMpocnekTa.

Mpy nunca, HesiCHOTa MM NPOTUBOPEYMNE MeXAy PEeKBM3UTM Ha MopbykaTa 3a 0bpaTHO M3KynyBaHe Ha
aanose Ha ®OHZA n/unn HeobxoaMMKU NPUNOXEHMS KbM Hesl, MopbyKaTa ce CMSTa 3a HeBasiMaHa U He ce
N3Mb/IHABA.

MNMopbykaTa ce cMsTa 3a M3Mb/IHEHA B MOMEHTA Ha perncrpaums Ha caenkarta B “LieHTpaneH aenosutap” AL.
NHBeCTUTOPBLT NosyvaBa NOTBbPXAEHUE 3a CAeNKaTa Npy MbpBa Bb3MOXXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBuUst paboTeH aeH, cneasall M3MbIHEHMETO Ha NMOpbYKATa, 3a KOETO Ce npunara peabT, NpUIoXnM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06pPaTHO U3KYMNyBaHe Ha ASNOBe.
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PekBnantnTe Ha nopbkaTa 3a 06paTHO M3KynyBaHe, Ca onpeaeneHn B Hapep,6a.

B cnyyan, ye Ha 3asBuTeNns e usgageHa [enosuTapHa pasnuncka 3a NpuUTeXaBaHWTe OT HEero As/ioBe Ha
®OHJA, To s npeaocTaBsi (B OpUrMHan) KaTto NpUIOXKeEHWE KbM rOPeonmMcaHnTe AOKYMEHTH.

Heo6xoAnMM AOKYMEHTW, KOUTO MNpeAcCTaBs WMHBECTUTOPHT NpU NoAaBaHEe Ha NOpbYKa 3a
o6paTHO n3kynyBaHe Ha asnose Ha POHAA (Bvx lMNpoueaypa 3a nerMTuMaumns U NPeaCcTaBUTENCTBO Ha
OBb).

MNpy nogaBaHe Ha MNOpbYKa 3a OTKA3 Ce NPeACTaBAT eAMHCTBEHO [AOKYMEHTW Mo npoueaypata 3a
NIErMTMMaumsa U NpeacTaBUTENCTBO, KOMTO yAOCTOBEPABAT, Ye JIMLETO MMa NpPaBo Aa HanpaBu Nnopb4kaTa.

Mopbyka 3a 0TKa3 ce NModaBa OT KJIMEHTA U B CJlyYall, Ye CbLUMAT M3M0sBa BUPTYanHus KnoH Ha “ObB” Afl,
KaToO 3ab/DKUTENHO Ce NOCOYBA OCHOBAHMETO 33 OTKa3a.

AKO NopbyKaTa ce NpaBu OT MMETO Ha YyXXAECTPAHHO JIMLIE U B HES € MOCOYEHO, Ye TO LLEe N0N3Ba crieunaneH
[I@HBYEH PEXMM HA MbJTHO UIM YaCTUYHO OCBOBOXKAaBaHE OT AaHbK No croroaba 3a U3bsirBaHe Ha ABOMHOTO
[laHbYHO 0blaraHe BCUYKWN IOKYMEHTU, U3UCKBAHM OT 6b/IrapCKOTO 3aKOHOATENCTBO 3a [I0Ka3BaHE Ha Te3u
OCHOBaHMSs1, BK/IIOYMTENHO AEKNapaLms 3a pa3Mepa Ha NoNoXUTENHaTa pa3fivka Mexay OTYeTHaTa CTOMHOCT
Ha AA/10BETE, NPEeAMET Ha 06paTHOTO M3KYMyBaHE, U LieHaTa Ha 06paTHOTO U3KYMNyBaHe.

AKO Yy)XXIECTPaHHO fMLE He MpeAcTaBuM HeobXoaMMUTE AOKYMEHTU 3a [0Ka3BaHe Ha OCHOBaHWSA 3a
npunaraHe Ha CbOTBETHa croroaba 3a M3bsirBaHe Ha ABOMHO [aHbYHO ObnaraHe wnM Aeknapaums no
npeaxoaHust absall, nopbykaTa 3a 06paTHO U3KyMNyBaHe € BanuaHa, HO CEe W3Mb/HABA MpWU Cra3BaHe Ha
06LLMS AaHBUYEH PEXNM, NPeABUAEH 33 YYXKAECTPaHHU Nvua.

2.10.3.2. Pepn 3a npexBbpnsiHe Ha asnose oT POHAA oT KJIMEeHTCKa NoACMeTKa, BoAeHa npu

MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKA NoACMeTKa, BoaeHa npu ,,0Bb” Al n o6paTtHo.

3assutenat (nputexaTen Ha asnose Ha ®OHA), Heros npeacTaBUTEN MM MbJIHOMOLHMK NMoAaBa B KSIOH
Ha OBb A[], onpeaeneH kaTto “MsCTO 3a npoaa)k6a” nopbyka Ao ,,Obb” ALl 3a noemMaHe/nNpexBbpnsiHe OT/npu
WHBECTUUMOHEH TMOCPeAHUK. 3a Uuenta ce npeactaBaT [AOKYMEHTW, 3acsaralum  nermtuMauusita  u
npeacTaBUTENCTBOTO.

Ha manbnHeHWe nopnexaTr camMoO pefoBHO MOAAAEHUTE MOPbYKU. 3a TakmBa Ce cuMTaT Te3u, KOUTO Ca
nogaaeHn B CbOTBETCTBME C NOPEONNCAHNTE U3NCKBaAHUA.

Mpw nunca, HeSCHOTa UK NPOTMBOPEUNE MEXIY AaHHUTE B PEKBU3MTUTE Ha NopbykaTa u/vunv Heobxoanmm
MPUIOXEHNS KbM Hesl, KaKTO M B CJlyYald, Ye OT NpeaocTaBeHUTe AOKYMEHTU € BMAHO, Ye € Hanuue nopok
Npy B3EMAHETO Ha KOPNOPaTMBHO peLleHne, B NpeacTaBUTeNIHaTa BAacT UK B Apyro HeobxoamMMo ycrioBue
3a pa3nopexaaHe C AS/I0BETE, NopbykaTa Ce CYMTa 3a HEBANMAHA U HE MNOANEXM Ha U3MbJIHEHME.

Mpy HanMuMe Ha TEXHWYECKM MM ApYrM OBEKTMBHM MPUYMHM MOpbYKATa LWe Ce M3MbJHW MpU MbpBa
Bb3MOXHOCT.

lMopvuyxkn 3a noemaHe/npexBvp/IAHE OT/Ha MHBECTHLUMOHEH [OCPEAHMK C€ TpHeMaT B
KJ/10HoBeTe Ha Obb A/[], onpegesieHn karto "Mecra 3a npogaxba” B pamknure Ha paboTHOTO MM
Bpeme. [TopvyYykn 3a noeMaHe/npexBuP/IIHE OT/Ha MHBECTUUNOHEH MOCPEAHMK He Morart ga
6bvgar nogageHn ypes Bupryasinns k1oH Ha "Obb” A/].

MopbykaTa ce cMATa 3a U3MbJIHEHA, Cled KaTo Ce M3BbPLUM NPEXBLPISHETO Ha AsnoBeTe B “LleHTpaneH
paenosutap” ALl OT noacMeTkaTa Ha 3asBUTENS MPU MHBECTMUMOHHUS MOCPEAHWMK MO MOoACMETKAaTa Ha
3a8BUTENS NPV YNPaBAsiBaLLOTO APYXXECTBO MM 06paTHO.
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2.10.4. YcnoBusa M pen 3a egHoBpeMeHHa npoaax6a Ha asnose ot ®POHAA M nokynka Ha
ASNOBe OT ApYr 1IeBOB A0rosopeH (poHA, CbL0 OpraHU3vpaH y ynpasnsiBaH OT YnpaBnsiBalloTO

APY»XeCcTBO U 06paTHO.

MopbykKn 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHIA n nokynka Ha asnose OT apyra KMUC, cbuo
ynpaensiBaHa OT YNpaBnsBalloTo APYXXeCTBO, U 06paTHO MoraT Aa ce nogasaT camo 3a KUC B egHa 1 Cblua
BanyTa.

3assutenat (npuTtexarten Ha asnose Ha A® “OBb noban [etckn ®oHA”), HeroeB npeacraButen wunm
MbJIHOMOLLHMK NojaBa B KMOH Ha Obb Al nopbyka 3a egHoBpeMeHHa npoaa)kba Ha asnose ot Ad “Obb
fnoban [Adetckn ®oHA” M MOKynNKa Ha AsnoBe OT Apyr JIeBOB AOroBOpeH (poHA, CbLUO OpraHu3vpaH u
ynpaensiBaH OT YNpaBnsBalloTO APY>KEeCTBO.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose oT ®OHLA nokynka Ha AsnoBe OT €BpoB (hoHA,
ynpaBnsiBaH OT YNpaBnsBaLwoTo APYXECTBO He Moxe Aa 6bbae nogaaeHa.

3assutenart (Nputexaren Ha asnose Ha ®POHZA) Moxe Aa nogage nopbyka 3a eqHOBpEMEHHa npoaaxkba Ha
aanose ot ®OH/ZIA v noKynka Ha AsnoBe OT ApYr NeBOB A0roBopeH (hoHA, CbLLO OpraHn3vpaH 1 ynpasnsiBaH
OT YnpaBnsBaLLoTO APY>XECTBO M 06paTHO U upe3 BupTyanHus kKnoH Ha “"Obb” ALl.

B nopbukaTa MHBeCTMTOPBLT nocoysa 6pos asnose ot Ad “OBb Moban Adetckn ®oHA”, KOUTO Xenae Aa
6baaT obpaTHO U3KyneHu, UK cyMaTa, KOSITO Xenae aa 6bae nonyyeHa ot npodaxkbaTa Ha asnosete. bpoaT
[SN0OBE Ce yMHOXAaBaT MO LeHa Ha 06paTHO M3KynyBaHe M 3a Taka MnojlydeHaTa CyMa ce 3aKynyeaT
CbOTBETHMSI 6polt AsN0Be OT Apyrus AoroBopeH oHA. KoraTo B mopbykaTa € NocoYeHa cyMa, Ta ce pas3aens
Ha LleHaTa OMoBECTEHa 3a HaW-61M3KUS AeH U Ce MoslyYyaBa OPUEHTUPOBBYEH Bpoli AsSNoBe, KOUTO CrieaBa
Aa 6baaT mskyneHu obpaTHo. Tosu 6pon asnose ce 6nokupaTt. Cnea kaTo 6bAe M3uMCieHa LieHaTa Ha
obpaTHo n3kynyBaHe Ha POHJA, cymaTa ce pasfens Ha Ta3u CTOMHOCT U ce noslydaBa KpalHaTa CTOMHOCT,
KOSITO 3a KIMEHTa CneaBa Aa 3aKynu AssioBe OT Apyrus AOroBopeH (oHA B NeBa, CblO OpraHv3upaH u
ynpaensiBaH OT YNpaBAsBaloTo ApY>XecTBO.CbluMAT pea ce npunara v npu egHoBpeMeHHa npoaaxkba Ha
ASN0Be OT Apyr SIeBOB A0roBOpeH (hOHA, CbLUO OpraHM3npaH 1 ynpaenssaH OT YNpaBisBaLloTO APYXeCTBO,
M NoKynka Ha asnose ot A® “Obb Moban [detckn ®oHAa”.

Ha m3nbnHeHne noanexaTr caMO pefoBHO MNOAAAEHMTE MOPBbYKKU. 3a TakuMBa Cce cyuTaT Te3n, KOUTO ca
NnoAafeHn B CbOTBETCTBUE C rOpeonucaHnTe U3nckBaHus.lNpu nunca, HescCHOTa WK NPOTUBOPEYNE Mexay
AAHHWTE B PEKBU3UTUTE HA NOpbYKaTa M/WIn HEOBXOANMU MPUNOXKEHNS KbM HESl, KAKTO U B CllyYal, Ye oT
npeaocTaBeHnTe AOKYMEHTU € BUAHO, Ye e Hanuue NopoK Mpu B3eMaHETO Ha KOpPropaTUBHO peLLeHve, B
npeacTaBuTenHaTta BNacT Wiv B Apyro HeobxoanMo ycrnoBue 3a pasnopexaaHe C ASn0BeTe, nopbykaTa ce
CyMTa 3a HEBANMAHA M HE NOANEXM HA U3Mb/IHEHME.

Mpy HanuMume Ha TexXHWYeCcKU WUNN Apyrn OB6EeKTUBHM MPUYMHKM MOpbYKaTa LWe ce M3MbAHM NpyU MbpBa
Bb3MOXXHOCT.

lMoprvuxkara 3a egHoBpeMeHHaTa npogakba Ha gsnose or A® "Obb Inoban ferckm PoHa” m
MOKyriKa Ha AS/I0BE€ OT APyl JIEBOB [OroBOPEH (POHA, CbLYO OPraHU3HpaH M ynpas/iiBaH OT
YnpaB/1iBaljoTo APYyIKECTBO, H OBPAaTHO, Ce NPHEMAT B K/IOHOBETE Ha Obb A/], onpeaesieHn KaTo
"Mecra 3a npogaxxba” go 17:00 4., CbOTBETHO 40 pabOTHOTO BPEME C K/TMEHTH Ha Obb A/], kakTo
¥ BbB BUPTYa/IHNS KJI0H Ha "ObbB” Af] Ha nHTepHer agpec (https://ebb.ubb.bg).

3a nopvyxkn, nogagern 4o 17:00 4., NOPvLYKHN 3a OTKA3 Ce TMPUEMAT [0 TO3HM HYac Ha Cblynsl
paboreH geH. Cnieq ToBa, NOPBLYKHTE 3a €4HOBPEMEHHA npogakba Ha gssiose or A® "Obb
ob6an [ferckm DPOHA” M NMOKyrNka Ha A[SA/I0B€ OT APYyr JIEBOB [OroBOpeH (PpoHA[, CuLyo
opraHu3upaH M ynpas/isiBaH OT Yrpas/iaBaljoOTO APYKECTBO H O06parHo, ce CYMTaT 3a
HEOTMEHSIEMMH.

lMopvyknure nogagenn cneg 17:00 4. Ha geH T ,[eHs Ha nogaBaHe Ha ropvYkara”, ce
H3MBJIHABAT 10 YEHHNTE, BaJIMAHM 3a A€H T+1, onpegesieHn Ha nociegBalymsi paboreH AeH / AeH
T+2 /. 3a nopvyxu, nogageHn cneg 17:00 4., nopbyYKku 3a OTKa3 ce npunemar go 17:00 4. Ha
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cnegBawmns paborer geH / geH T+1 /. Cneg roBa, NopvYKUTE 3a EQHOBPEMEHHA Npogarcba Ha
Aanose or POHAA n nokynka Ha AS/10B€ OT APYyr J1IEBOB JOroBOPEH POHA, ChLYO OpraHU3IHPaH
M ynpas/isiBaH OT YNpas/IiBaLjoTo APYXKECTBO H 06pPaTHO, ce CYNTAT 3a HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa npoaaxkba Ha asnose oT Ad “Obb 'noban Aetckn ®oHA” 1 NOKynKa Ha AsnoBe
OT ApYr N1€BOB A0roBOpeH (PoHA, CbLLO OpraHM3upaH M yrnpaenssaH OT YNpaBsiBaWoTO APYXXECTBO, HE MOXe
Aa 6bae nogaaeHa, korato 0bpaTHOTO M3KyrnyBaHe Ha asnosete Ha [® “OBbb Moban detckn ®oHA” nnun Ha
apyrms poHA € BPEMEHHO CMpPSIHO, TbM KAaTO CMMPAHETO Ha 06paTHOTO M3KyMnyBaHe 3aAb/IKUTENHO €
CBbP3aHO M C MpeyCcTaHOBsIBAHE Ha M3[aBaHETO Ha AsnoBe. TakMBa MOPbYKM LUe Ce npuemat, crea Kato
06paTHOTO U3KyrnyBaHe Ha AsIOBETE M Ha ABaTa poHaa 6bae Bb306HOBEHO.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyMNyBaHe

YnpaensBawoTo APYXXECTBO, MO peleHne Ha M3nbnHuTenHus KOMUTET, CbCTaBeH OT yneHoBe Ha CbBeTa Ha
AVpeKkTopuTe, MOXE BpEeMEHHO Aa crpe obpaTHOTO u3KynyBaHe Ha paanosete Ha @OOHJA, camo B
N3KITIOYUTENHW Cllydaun, ako obcToaTencreaTta ro Hanarat M CMpaHeTo e ONpaBAaHo C Ornes Ha UHTepecuTe
Ha nputTexaTtenuTe Ha ASN0BE, BKIOUYUTENHO B ClIeAHUTE Cly4yaun:

e KOraTo Ha perynupaH nasap, Ha KOWTO CblLLUEeCTBEHA YacT OT akTuBMTe Ha POHIA ca gonycHaTn unm
ce TbpryBaT, CK/IIOYBAHETO Ha CAENIKMN e NpeKpaTeHO, CAPSHO WK e NOASIOXXEHO Ha OrpaHNYeHue;

e KOraTo He MoraT Aa 6baaT OueHeHM MpPaBWIHO aKTUBUTE WNWM 3aab/keHusaTa Ha OOHAA wnn
YnpaBnsBeawoTo ApPY)XeCTBO He MOXe Aa Ce pasnopexaa C Tax, 6e3 ga yBpeau vHTepecuTte Ha
npuTexarenute Ha Aa/10Be;

e KOraTo Ce B3eMe pelleHue 3a MnpekpaTsaBaHe unn npeobpasyBaHe vpe3 CMBaHe MW BAMBAHE Ha
OOHIA;

e B CNlyyal Ha pasBansiHe Ha AoroBopa ¢ baHkaTa — Aeno3uTap Nopaay BUHOBHO HEU3Mb/IHEHWE Ha
3aAb/DKEHUSTA 1, OTHEMAHE Ha NuLEeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYry orpaHuyeHust
Ha AeMHOCTTa M, KOUTO MPaBST HEBb3MOXHO M3MbJIHEHUETO Ha 3aAb/HKEHMSITA 1 MO AOroBopa 3a
Aeno3nTapHn YCIIyrm n MoraT a yBpeasT MHTepecuTe Ha nputexarenute Ha asnose Ha ®OHA.

B ropeusbpoeHunte criyyan KMOHLT Ha YNpasnsBalloTO APYXEeCTBO yBeAoMsaBa Komucusita 3a puHaHCOB
Haa3op, baHkaTa-geno3untap v ,,OBB" All, B KQUeCcTBOTO W Ha AUCTPUOYTOP, 3a PELLEHNETO CM A0 Kpas Ha
paboTHUS AeH, KakTo M 3a Bb306HOBSIBAaHe Ha O06pPaTHOTO W3KyrnyBaHe A0 Kpasi Ha paboTHUS AeH,
npeaxoxaall Bb30bHOBsABaHeTO. Npy B3eMaHe Ha pelueHve OT YNpaBnsiBalloTo APYXXeCTBO 3a CrMpaHe Ha
06paTHOTO M3KynyBaHe Ha asinoseTe Ha ®OHJA, TO e ATbXHO Aa NpeyCcTaHOBU He3abaBHO M M34ABAHETO Ha
aanose, a ,Obb" Al npopgaxbaTta UM, 3a Cpoka Ha BPEMEHHOTO CnMpaHe Ha 0bpaTHOTO M3KYMyBaHE. ako
TaKbB € npeasuaeH

MNpremaHeTo Ha NOPBbYKK 3a eAHOBpeMeHHa npodaxba Ha asnose Ha ®OHJA 1 NoKkynka Ha AsnoBe Ha apyra
KONEKTUBHA WMHBECTMLMOHHA CXeMa, CbLO ynpasnsiBaHa OT YNpaBnsBawlOTO ApPYXeCcTBO, U obpaTHOo, ce
npeycTaHoBsiBa, ako 06paTHOTO M3KynyBaHE Ha AA/I0BETE Ha KOSTO M Aa € OT [ABEeTe KONEKTUBHM
MHBECTULIMOHHM cxeMm 6be BPEMEHHO CMPSIHO 10 MOMEHTa Ha Bb306HOBSIBaHETO My. B cnyyai, ye ce Hanara
yAb/KaBaHe Ha CpoKa 3a BPEMEHHO CrvpaHe Ha 0bpaTHOTO M3KynyBaHe Ha asnoseTe Ha OOHIA, KNOHBLT
Ha YNpaBnsBalloTo APYXXECTBO € AJTbXeH Aa yBeaoMu 3a ToBa Komucusata n baHkata-genosutap, He no-
KbCHO OT 7 AHW Npeau U3TUYaHETO Ha MbPBOHAYAsTHO onpeaenieHnst OT Hero Cpok.

AKO CpOKbT Ha CMMpaHETO € MNO-KpaTbK OT CeAeM [AHMW, BKYMTENHO B C/yvauTe, Korato obpaTHOTO
M3KyrnyBaHe € O6uno CnpsiHO nopagM TEXHUYECKM MpUYMHKM, YNpPaBisiBalOTO APYXECTBO W3BbPLUBA
yBeJOM/IeEHNsTa NO NPeaxoAHOTO M3peyeHre A0 Kpas Ha paboTHUS AeH, npeaxoxaall AaTtaTta, Ha KosTo e
Tpsbeano aa 6bae NoaHOBEHO 06paTHOTO M3KynyBaHe. O6paTHOTO M3KynyBaHe ce Bb30O6HOBSABA MO pelleHne
Ha WM3NbAHUTENHMS KOMMUTET, CbCTaBeH OT uYneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBawoTo
APY>XXeCTBO, C M3TMYAHETO Ha CPOKa, OnpeaeneH B peleHVETO 3a CnupaHe Ha 0H6paTHOTO M3KynyBaHe,
CbOTBETHO B peELIeHMETO 3a YAb/DKABaHE CPoKa Ha CnupaHe Ha o6paTHOTO u3KynyBaHe.llopbukute,
noaafeHu cnea nocneaHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KyNyBaHe Npeau HadvanHaTa AaTa Ha Cpoka
Ha BPEMEHHOTO CnupaHe, He Ce M3MbJHSABaT. YNpaBnsBaloTO APYXeCTBo, ype3 auctpubytopa OBB A/,
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Bb3CTaHOBsIBa CyMUTE Ha MHBECTUTOPUTE, NOAANM NOPBYKM 3a MOKYyMNKa Ha Assose, No 6aHkoBaTa MM CMeTKa
WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHus AeH, cnedBall AeHS Ha MOoAaBaHe Ha MOpPbYKUTE.
KNoHbT Ha YNpaBnsiBaloTo APYXKECTBO YBEAOMSIBa NpUTexaTtenmTe Ha AS/I0BE 3@ CNUPaHEeTo Ha 06paTHOTO
M3KyrnyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBAHETO My He3abaBHO Crief, B3EMAHETO Ha pelleHue 3a TOoBa, ypes
nybnnkaums Ha WHTEpHET CTpaHuMuaTa Ha YNpasnsiBawoTo ApyXecTBO www.ubbam.bg. KnoHbT Ha
YnpaBnsiBaloTo ApPYXeCTBO YBeAOMsiBa U 3aMeCTHUK-NpeaceaaTens, pbkoBoael ynpasneHve ,Haasop Ha
MHBECTULIMOHHATa AeHocT” npu KoMucnaTa 3a MHaHCOB Haa3o0p.

2.11. OnwucaHue Ha NpaBunaTa 3a onpegesnsiHe U U3no3saHe (pasnpeaensiHe) Ha goxoaa

®OHADBT He pa3npeaens NnocTurHaTata nevanba Kato AMBMAEHT (A0X0A) MexXAay npuTexaTenute Ha AssoBe.
YnpasnsiBalwoTo APYXXeCTBO penHsBecTupa neyvanbata Ha ®OHJA, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTneuTe Ha POH/A, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 06paTHO M3KyryBaHe, B MHTEPEC Ha
nputexarenute Ha asnose ot ®OHAA. PemHBecTMpaHeTO Ha AoXofa Ce M3BbpLUBAa B CbOTBETCTBME C
WHBECTUUMNOHHUTE Lenun, CTpaTermm, noanTnka n orpaHndeHns Ha ®OHAA, npn oTynTaHe Ha KOHKPETHUTE
nasapHu yCnoBus 1 NMpu cnassBaHe Ha HOPMAaTUBHUTE U3MCKBaHUSA M BbTpelwHnTe aktoBe Ha GOHA.

2.12. CuyeTtOoBOAHM [ATU U AaTU Ha pasnpeaesieHne Ha aoxoaa

KnoHbT Ha YnpaenasawoTto apyxectso Ha ®OHIA e 3agbmkeH aa npeactaBd Ha KomucusaTta 3a

(p1HaAHCOB HaA30p U Ha obLecTBeHOCTTa:

1. NloanweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha pMHAHCOBaTa roavHa;

2. LLlectMeceueH oT4eT, 0bxBallall NMbpBUTE WECT Meceua Ha MHaHcoBaTa roamHa, B cpok 30 aHK
OT Kpasi Ha OTYETHWUS nepuoa.

KnoHbT Ha YnpaensaeawoTo gpy»xectso Ha ®POHLA e gnbXeH aa npeacraeu B KomucuaTa go 10-to
YMCNO Ha Mecela, cneaBall, OTYETHUS, MecedeH H6anaHc 1 MHdopMaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTMUMMTE B NopTdeinna no eMUTEHTU U BMAOBE LEHHU KHUXKA U
ApYyry (OMHAHCOBW MHCTPYMEHTH;

2. BMAOBETE AepyBaTMBHU WHCTPYMEHTW, OCHOBHWUTE PWUCKOBE, CBbp3aHM C 6a30BUTE akTMBMU Ha
[EePVBAaTUBHUTE WUHCTPYMEHTU, KOIMYECTBEHUTE OrpaHuyeHus U nsbpaHuTe MeToau 3a OUEeHKA Ha pucka,
CBbp3aHN CbC CAENKUTE C AepUBAaTUBHU UHCTPYMEHTW.

Ha Ta3u nHdopmauus He ce aasa NybAnYHOCT M TS CIyXM caMo 3@ HaA30pHU Lenn Ha Komucus 3a
(p1HaHCOB HaA30p.

KnoHbT Ha YnpaensiBawoTo apyxectso A0 10-0 UMCno Ha CbOTBETHUSA Mecel, OrnoBecTsBa Ha
WHTEPHET CTpaHuLUaTa c1 0606LieHa MHdopMauus 3a CTpyKTypaTa Ha noptdenna Ha PoHaa KbM
nocnefHaTa AaTa Ha NpeaxoAHuUst Mecel, KOSITO CbAbpXXa HaW-Manko AaHHM 3a MpoLeHTa oT
aKTMBuTe Ha ®oHAa, NHBECTUPAHW B Pa3/iM4HUTE BUAOBE (PMHAHCOBU UHCTPYMEHTW.

CbrnacHo NpasunaTta cu, POHAA He pa3npeaens nocturHaTaTta neyanba KaTto AOX04 Mexay
nputexarenuTe Ha As/10Be. YNpaBnsBaloTo APY>XECTBO perHBeCTUpa rnevanbaTta Ha AOroBOPHUSA
(oHA, B aKTMBU B CbOTBETCTBME C MHBECTMUMOHHATA CU CTpaTerusl U NnoavTuka, B pe3ynTtaT Ha
KOETO HapacCTBa HETHaTa CTOMHOCT Ha aKTUBUTE Ha POHAA, B MHTEPEC Ha MpUTEXaTeNnUTe Ha ASN0Be
oT oHaa.

-23-


http://www.ubbam.bg/

MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

2.13. OnucaHMe Ha MHBECTULMOHHUTE uenu Ha ®OH/A, B TOBa YMC/I0 HEeroeute (pMHAHCOBM

esiv, MHBECTULIMOHHA NOJINTUKA, OrpaHNYEeHMUA Ha UHBECTULMOHHaTa nosinTtuka Ha ®OHAA

OCHOBHM LI€/I N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHOA e ga ocurypy Ha npuTexaTenute Ha AsS0Be 3arnasBaHe M HapacTBaHe Ha
CTOMHOCTTa Ha WHBECTMPAHWUTE OT TSX CPEACTBa Ype3 peanu3npaHe Ha NpeaMMHO KanutanoBu nevyantuv u
npuxoau OT AMBUAEHTM U B NO-Masika CTENEH Ha NINXBY NpU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa uen Ha POHIA e HapacTBaHe Ha CTOMHOCTTA Ha M3AAAEHUTE OT HEro ASN0OBE B Ab/ITOCPOYEH
NniaH Npy OCUMrypsiBaHe Ha BMCOKA JIMKBUAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

Crparterns n NnonnTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpaBnaBawoTO APYXXECTBO C/lieABa arpecMBHa MHBECTULMOHHA MONUTUKA NpuU
aKTUBHO YNpaBieHne Ha MHBECTULMOHHMSI NOPTMENN OT NPEXBLPASIEMU LIEHHWN KHWXKa Unn Apyri (PUHAHCOBM
aKTMBK 1 napuyHu cpeactsa Ha POHAA. POHADBT e akTMBHO yrnpaBnsiBaH U He ce OTHacd KbM beHuMapk.
CpeactBaTta Ha POHA ce MHBECTUPAT NPEAUMHO B ASANIOBM LIEHHM KHMXXA Ha KOMMaHWM, 4MaTO AEWHOCT €
OpVeHTUpaHa KbM MPOM3BOACTBOTO HA MPOAYKTUM M YCIYyrM CBbpP3aHM C OTIIEXAAHETO W rpwxarta 3a
fieua,npueTn 3a TbproBus Ha perynnpaHnTe nasapu B CTpaHaTa u vyxouHa.

KoHKpeTHaTa CTPYKTypa Ha akTUBMUTE LUE 3aBMUCU OT MOMEHTHUTE Mas3apHu YC/I0BUS U LWe e AMHAMUYHa B
pPaMKWUTE Ha ropenoCoYeHNTE OrpaHNYEHNs.

J[10XOAHOCTTa, KOATO Ce O4yakBa Aa b6bae peanusvpaHa nNpu ynpasBneHUeTo Ha aktueuTe Ha ®OHA, ce
¢opmMupa nNpeanMHO OT NPUXOAM OT LEHOBM Pas/iMKu Npu NOKYMNKO-npoaa)xkba Ha (PUHAHCOBU MHCTPYMEHTU
oT noptdeinna Ha ®OHAA, OT MONyYeHU AMBMAEHTU OT EMUTEHTU M B MO-Masika CTEMEH — OT NIUXBU OT
AbNrOBU LIEHHHM KHUXKA, OT 6aHKOBM Aeno3uTu n ap.

N360pbT Ha MHBECTULMOHHN MHCTPYMEHTU Ce OCHOBaBa Ha (yHAAMeHTaneH M TeXHWYECKU aHanus, KaTo
NpeMMyLLEeCTBEHO Cce NoadbupaT KHWXKa, C NOTEHUMan 3a pacTeX Ha nasapHuTe UM LEeHW U peanusnpaHe Ha
KanuTanosu nevyanbu, KakTo u peanusnpaHe Ha NPUXoan OT ANBUAEHTW.

KHmxaTa ¢ dmKcrpaHa A0OXOAHOCT U AeN03UTUTE B CTPyKTypaTa Ha nopTtdeina ce nanonssaT NnpeanMHo 3a
AnBepcudurKauma Ha puUcKa, KakTo 1 3a peanuanpaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpustHa
nasapHa TeHAeHUMs 3a ASI0BUTE KHUXA.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3a NOCTMUraHe Ha No-BMCOKA AOXOAHOCT YNpPaBsiBalloTo APYXECTBO MOXe
[ia ocbllecTBABa 3a cMeTka Ha ®OHIA cpoynHu caenku npuv npuaobmusaHeTo M npogjaxbaTta Ha MHaHCOBU
WMHCTPYMEHTW, KaKTO 1 AOroBOPW C YroBOpKa 3a 0bpaTHO M3KyrnyBaHe (peno CAenKu).

Coenkute no npeaxogHata anuHes MoraT Aa 6bAaT M3BbLPLWIBAHM €AMHCTBEHO MpW CrasBaHe Ha
orpaHuvyeHusaTa cbrnacHo Y. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a nocturaHe Ha ocHoBHWTE Lenu Ha ®OHIA v npu ynpaBneHWeTo Ha pucka YNpasnsaBaloTo ApY>XKeCTBO
MOXXe Aa npunara NoAxoAsiM MHBECTMLMOHHN METOAM 3a 3almTa Ha noptdeinna (hedging) oT pasnuyHnTe
BUAOBE PUCK, MPWU KOETO MOXe Aa CKII0YBa CAENKM C nNpasa, Grovbpcy, Gopybpaun, onuum, cyanu U apyru
LepUBaTL.

YrpaBnsBawoTo APYXECTBO MoaabpXa, B 3aBUMCMMOCT OT MasapHaTta CcuTyaums, noaxogsilla OTpacsiiosa
CTPyKTYpa Ha nopTdeina.

TexHUKM 3a ynpaBfieHUE Ha ,peno" caenku

®OHABT MOXE Aa M3MO0N3Ba TEXHWMKN U MHCTPYMEHTU, CBbP3aHM C NPEXBbPISIEMU Ab/ITOBU LIEHHWU KHUXA U
MHCTPYMEHTW Ha Napu4yHus nasap 3a epekTUBHO ynpaBneHue Ha nopTdeiin, NnpeacTaBnsBally 40roBopy 3a
MOKynKa unn npoaaxba Ha (MHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO M3KynyBaHe (,peno” caenku),
Npy yCNoBue Ye CAenkuTe ca MKOHOMUYECKN MOAXOAALM, PUCKOBETE, NPOM3TUYALLM OT TSX, Ca aAeKBaTHO
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naeHTUdUUMpaH1 B Npoueca Ha ynpasB/eHne Ha pucka 1 Npuv yCnoBue, Ye CyXXaT 3a M3MbJIHEHME Ha NOHe
€0Ha OT cheaHnTE Lenn.

1. HaMansBaHe Ha puUCKa;
2. HaMasnsBaHe Ha pasXxoauTe;
3. reHepupaHe Ha AOMbAHUTENHU NpuXxoaun 3a PoHAA C HUBO Ha PUCKA, KOETO CbOTBETCTBA Ha PUCKOBUS

My Npodun 1 Ha npasunaTa 3a agmBepcuduKaumns Ha pucka.

M3non3BaHeTo Ha MOCOYMEHUTE TEXHUKM He MOXe Aa BOAM [0 MPOMSHa B MHBECTULMOHHWUTE LEnu u
OrpaHMyeHns NN A0 3aBuLIaBaHe Ha puckoBus Npodwun Ha PoHAa, KAaKTO ca OpPMYyIMpaHN B HACTOSILLMSA
MpocnekT n MNMpaBunaTta Ha ®oHAa.

®PoHABLT MOXE [a CK/IKYBA pero CAenku caMo € (PMHAHCOBM MHCTPYMEHTU, B KOMTO MOXe [a WHBEeCTUpa
cbrinacHo yn. 38 3KUCATMKWN v Mpasunata Ha ®oHAA, M CAMO aKo HaCpeLHUTE CTPaHM Mo TSX Ca KpeauTHU
MU UHAHCOBM MHCTUTYLIMM, KOMTO NOANEXAT Ha NpyAeHUmManeH Haa3op OT CTpaHa Ha KOMMETEHTeH OpraH
OT AbpXXaBa YneHka unn apyra aAbpxasa, ctpaHa no CnopasyMeHneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHWYECTBO M pa3BuTHe. PuckoBaTa ekcrno3numns Ha PoHAa KbM BCSKa OTAE/IHa HacpellHa CTpaHa He
MOXe Aa HaaxeBbpns 10 Ha CTO OT aKTMBWUTE My, KOraTO HacpelyHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKUCAOMKU n 5 Ha CcTO OT akTUBUTE B OCTaHaNUTe Ciydau.

Korato peno caenku ce CkAoyBaT eaMHCTBEHO C Len obesneyveHne, a He C uen peanHo npuaobusaHe Ha
(PMHAHCOBUSI MHCTPYMEHT, YNpaBnsiBallOTO APYXECTBO MOXE Aa He B3eMa npeasna Te3n MHCTPYMEHTU C
ornep crnassaHe Ha orpaHudeHusita no un. 38, 39, 45 u cneggawmte ot 3AKUCANKU , kakTo 1 Ha lNpasunata
Ha ®oHaa. MNpuema ce, Ye peno caenkuTe ce CKYBAT eAUHCTBEHO C obe3neunTernHa Len, ako ca Hanuvue
ycnoBusiTa, npeasuaeHn B MNpakTukata No TPeTUPAHETO Ha peno caenkute n obpaTHWUTE peno caenku C
6e3HanMyYHM LeHHN KHWXKA, pernctpupanu B LieHTpaneH genosutap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucusTa. lMpeaxogHuTe u3peyeHus ce npwiaraT CbOTBETHO M MO OTHOLIEHWE Ha peno cAenku C
obe3neuntenHa uen ¢ 6e3HanMyHN ObpXXaBHU LEHHU KHUXKA, KOUTO Ce u34aBaT M pernmcTpupaT CbriacHO
Hapenba N2 5 Ha MuHucrbpa Ha ¢mHaHcuTe u BHB, 1 He ca pernctpupanu B LileHTpanHus genosuTap.
®oHABLT MOXeE Aa CKIIKYBA peno caenku 3a npodaxkba Ha PMHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 0bpaTHOTO
MM U3KynyBaHe OT CTpaHa Ha ®oHga (peno caenku OT rnegHa Toyka Ha PoHAa) Ha uUeHa U B CpoK,
onpefeneHu B 4OroBopa Mexzay CTpaHuTe, KaTo NPy HacTbMNBaHe Ha Nagexa GOoHALT e ANbXEH Aa pasnonara
C AOCTaTbYHO CPeACTBa 3a U3MN/aWaHeTo Ha CyMaTa, A0roBopeHa 3a 06paTHOTO U3KynyBaHe Ha (PUHAHCOBUTE
NHCTPYMEHTW.

®oHABLT MOXE Aa CKIIOYBA perno cAenkun 3a NoKynka Ha (PUHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM M3KyrnyBaHe OT npoaasBadva (0bpaTHM peno caenku OT rneaHa Touka Ha PoHAa) Ha ueHa M B CpoK,
onpegeneHn B 4OroBopa Mexay ABeTe CTPaHW, U Npuy Cra3BaHe Ha ClefHUTe OrpaHuyeHuns:

1. Mo BPEMEe Ha AeWCTBME Ha aoroBopa POHALT HE MOXe Aa npoaaBa (MUHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha AOroBopa, MPean HacpellHaTa CTpaHa Aa € YNpaXXHWna npaBoTO CUM UM KPaMHUST CPOK 3a
06paTHOTO M3KyrnyBaHe Aa € U3TeKbs, OCBeH ako ®OHABLT He pasnonara C Apyr1 CpeacTsa 3a U3Mb/HEHWE
Ha 3ab/DKEHMETO CY NO AOroBOpa; NpeaxoaHOTO N3peYeHne He Ce npuara B CllyyauTe, KoraTo HacpeliHaTa
CTpaHa He e M3NbJHWIa CBOM 3aAb/DKEHUS MO [OroBopa 3a peno caenka M CbrnacHo Aorosopa
Hen3Mmb/IHeHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTU;

2. CTOMHOCTTa Ha CKJIloUYeHuTe peno caenku ot PoHaa He TpsibBa Aa Bb3NpensaTCcTBa U3MbJAHEHMETO Ha
3ab/HKEHNETO MY MO BCSKO BpeMe Aa M3KyrnyBa 06paTHO ASNOBETE CU MO UCKaHe Ha TEXHUTE NpUTeXaTenu;
3. pMHaHCOBUTE MHCTPYMEHTM, KOMTO MoraT da 6baat obekT Ha caenka, ca obnuraumm, ugageHn unu
rapaHTUpaHu OT AbpXXaBa YeHKa Wnn apyra Abpxasa, ctpaHa no CrnopasymeHneTo 3a OpraHusaumsTa 3a
MKOHOMMYECKO CbTPYAHWYECTBO W pa3BUTME, TEXHW UEHTPanHW 6aHKM, TeXHW OpraHu Ha MeCTHOTO
camoynpaeneHue, oT EBponeickaTa ueHTpanHa 6aHka, EBponeickaTta WMHBECTMUMOHHA 6aHka wan oT
nybnmMuyHa MexXayHapoAHa OpraHuM3aumsi, B KOSTO YieHyBa MOHE efHa AbpXXaBa YieHKa, KakTo W
KBanuuUMpaHn AbArOBU LEHHU KHWXA, U34aZeHW WM rapaHTMpaHu OT TPeTU AbpXaBu C KpeauTeH
PEATUHT, HE MO-HUCbK OT MHBECTULIMOHEH, MPUCLAEH OT areHUMs 3a KpeauTeH PEUTUHT, perucTpupaHa unm
ceptudmumpanHa cornacHo PernameHT (EC) Ns 1060/20009.
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CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBawoTo APY>XECTBO NoaabpXa CTPyKTypa Ha noptdeina Ha ®OHA no BMAOBE aKTMBM, KaKTO
cnepga:

OTHOCHUTeneH asan

BuaoBe akTUBMU cnpsiMo obwmurte
akTueum Ha POHOA
[an0oBM LEHHN KHMXKa Ha KOMMaHWW, YMsTO AENHOCT € OpUEHTMPaHa KbM [o 95 %

NPOM3BOACTBOTO Ha NMPOAYKTU U YCNIYrM CBbP3aHU C OTI/IEXAAHETO U rpuxaTta
3a feua, AonycHaTW A0 WAK TbpryBaHW Ha perynvpaHuTe nasapv no T1.1.1. -
T.1.3.; [OaN0BM LUeHHM KHuxa no T.1.4.; [anoBe Ha KONEKTUBHU
WHBECTULUMOHHU CXEMU, UYMATO WHBECTUUMOHHA MOJIMTMKA CbOTBETCTBA Ha
puckoBaTta HacoveHocT Ha ®OH/A, npu cnasBaHETO Ha OrpaHNYeHusaTa Ha T.
2.13.16; nepvBaTtMBHU (PMHAHCOBM MHCTPYMeHTM rno T.1.7. n 1.1.8.

ObnroBuM UEHHW KHWXA, AOMyCHaTUM OO0 WU TbPryBaHW Ha perynupaHuite Ao 50%
nasapv no 1.1 - 1.3; AbAroBn UeHHW KHWXa T. 1.4; 0sn0Be Ha KONEKTUBHM
NHBECTULMOHHU CXEeMW, KOUTO Ca C KOHCEpBATMBHa MHBECTMLMOHHA MONNTUKA,
Npuv cna3BaHeTO Ha orpaHn4yeHusTa Ha T. 2.13.16.

JIVkBUAHW CpeacTBa, KbM KOMTO CnajaT OCHOBHO Bfiorose B 6aHkM no 7. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTM Ha napuyHms nasap no 7. 1.1 — 1.3 u 1.9, Konto BNM3aT B
NMOHATMETO 3a JIMKBUAHWN CPEACTBa

LleHHW KHMXa N MHCTPYMEHTU Ha NapyuyHUSA nasap Ao 10 %

1. AkTueute Ha ®OHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. npexBbpAsieMn LEHHM KHMXKA U MHCTPYMEHTM Ha MapuyHMs nasap, A0NyCHaTW A0 WAM TbpryBaHW Ha
perynvpaH nasap no cMmcbna Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapure Ha (PUHAHCOBU UHCTPYMEHTH
(3Non);

1.2. NpexBbPNSEMM LEHHN KHMXKA WU MHCTPYMEHTM Ha Napu4yHMA nasap, TbpryBaHW Ha perynupad nasap,
pasnuueH oT To3u no yn. 152, an.1 n an.2 ot 3MNPU, B Penybnmka bunrapus nnmn B gpyra AbpxxaBa YneHka,
(PYHKUMOHMPpALY, peaoBHO, MPU3HAT M NYBAMYHO AOCTbMEH, KAKTO UM LEHHW KHMXKA W MHCTPYMEHTWU Ha
napu4Hus Nasap, eMuTupaHun ot Penybnvka bbnrapusa unu apyra AbpXxaBa YnieHKa;

1.3. NpexBbpASIEMN LEHHN KHMXKA U MHCTPYMEHTM Ha Napu4yHUs Nasap, A0MNYCHATK A0 TbProBusl Ha
odvumnaneH nasap Ha goHaoBa bopca UM TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PYHKLUMOHMPpALL peaoBHO, NPU3HAT U NY6ANYHO AOCTbMNEH, KOUTO Ca BKIIOYEHWN B CMIMCLK, 0406peH oT
Komucusita no npeanoxeHune Ha 3aMeCTHUK-NpeaceaaTens, pbkosoaell ynpasneHme Haasop Ha
WHBECTULIMOHHATa AeMHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HAaCKOpO 134aAeHN NPEXBLbPASEMN LEHHM KHUXKA, B YCIOBUSTA Ha YMSITO EMUCUS € BK/IIOYEHO NOeMaHe
Ha 3a4b/DKEHME Aa Ce UCKa AOrMyCKaHe, U B CPOK, He MNO-Ab/blr OT e4Ha roavHa OT U3gasBaHeTo uM, aa 6baat
[ONyCHaTU [0 TbproBus Ha odwuvumaneH nasap Ha ¢doHaoBa 6opca vnn Ha Apyr perynvpaH nasap,
(PyHKUMOHMpaL peaoBHO, Mpu3HAT M Ny6AMYHO AOCTbMNEH, KOUTO Ca BKJOYEHWM B CMMCBbK, 0406peH OT
KoMucusaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. pgsnoBe Ha KONEKTMBHU WHBECTULUMOHHM CXEMU W/UANM HA ApYyrM nNpeanpusTvs 3a KOMEKTUBHO
WMHBECTMpPAHE, KOUTO OTroBapsT Ha ycnosuaTta Ha uyn. 4, an. 1 ot 34KUCAIKW, He3aBMCcMMO OT TOBa, Aanu
Ca CbC cefanuile B AbpXKaBa YieHKa, Npu ycnoBue 4ye:

a) apyrute npeanpusaTUS 3a KONEKTUBHO MHBECTUPaHE OTroBapsiT Ha CleaHUTE yCoBuS:

aa) MoNy4yuMny ca paspelleHne 3a M3BbLPLUBAHE Ha AEMHOCT MO 3aKOH, CbINlAaCHO KOWTO BbPXY TAX CE
OCblUecTBSIBA Haa3op, konTto KomucusaTa Mo MNpeasiokeHne Ha 3aMecTHUK-NpeaceaaTens cMsita 3a
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€KBMBaJIEHTEH Ha HaA30pa CbrNacHO MNpaBoTO Ha EBponeinckust Cblo3, U CbTPYAHUYECTBOTO MEXAy
HaA30pHUTE OpraHn e B AOCTaTb4YHa CTerneH OCUrypeHo;

ab) HMBOTO Ha 3aWwMTa Ha NpUTEXaTenuTe Ha ASN0BE B TSX, BK/OUMTENHO NpaBunaTa 3a pa3npeaeneHneTo
Ha aKTUBWUTE, 3a NON3BAHETO M NPEeAoCTABAHETO HA 3aeMM Ha NPEXBbLP/ISEMU LUEHHN KHUXKA U MHCTPYMEHTU
Ha Napu4Hus Nnasap, KakTo M 3a npoaaxkbata Ha LEHHM KHUXA U MHCTPYMEHTU Ha Mapu4yHusl nasap, KOMTO
npeanpuaTuaTa 3a KONIeKTUBHO MHBECTMPaHe He NpuTeXXasaT, Ca eKBMBAJIeHTHM Ha npasuiaTta u 3awmrara
Ha npuTexXaTennTe Ha AS/10BE Ha KOJIEKTUBHU MHBECTULIMOHHN CXEMU;

aB) OCHOBHATa MHBECTMUMOHHA HacodeHoCT Ha KUC aa CbOTBETCTBA Ha MHBECTUUMOHHUTE uenu Ha POHA.

ar) paskpuBaT NepuvoanMYHO MHGbOpMauWs, KaTo U3roTBAT U NyOnuKyBaT rOAMLWHN U 6-MeCeYHU OTYETH,
[ABallM Bb3MOXHOCT 3a OUEHKa Ha aKTUBUTE, MacvBWUTE, MPUXOAUTE U W3BBLPLUEHUTE onepaunn npes
OTYETHWA nepuoa, u

6) He noBeye OT 10 Ha CTO OT aKTUBWUTE HA KONMEKTUBHUTE WHBECTULMOHHM CXEMW WIW Ha Apyrute
NpeanpuaTUsa 3a KONMEKTUBHO MHBECTMpaHe, YneTo npuaobveaHe ce npeasBwkaa da ce M3BbpLUKM, MoraT
CbIIAaCHO y4peauTesniHMTe UM aKToBE WK npasuiata UM da 6baaT MHBECTUPaHW 06O B AA/10BE Ha ApYyrn
KONTEKTUBHN UHBECTULMOHHM CXEMU UMW B APYrn NPeanpuUaTus 3a KOJTEKTUBHO MHBECTUPAHE;

1.6. BNOrose B KpeaAUTHW UMHCTUTYUMM, NIATUMKU NPU NMOUCKBAHE WK, 3@ KOUTO CbLUECTBYyBa MpaBoTO Aa
6baaT n3TerneHn nNo BCAKO BPEME, U C AaTa A0 NajeX He rnoseye OoT 12 Meceua; KpeAUTHUTE UHCTUTYUUMU B
TpeTa Abpxasa TpsbBa Aa cna3saT npaswia M Aa ca 06ekT Ha Haa30p, KoMTo KoMucuaTa no npeanoxeHue
Ha 3aMeCTHUK-NpeaceaaTensicMsTa 3a eKBMBaSIEHTHM Ha TE3W Cbr1acHO NPaBOTO Ha EBponenckus cbios;
1.7. pepuBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IIOUYUTENHO EKBUBANEHTHU HA TAX WHCTPYMEHTH,
3aA4b/DKEHUATA MO KOMTO MoraT da 6baaT U3MbJIHEHM Ype3 Mapu4HO MalaHe, TbpryBaHn Ha perynvpaHu
nasapunoT. 1.1 -1.3;

1.8. nepvBaTMBHU (PUHAHCOBN MHCTPYMEHTU, TbpryBaHU Ha M3BbHOOPCOBK Masapu, Npu yCroBue Ye:

a) 6a30BUTE UM aKTMBM Ca MHCTPYMEHTU NO T. 1, GUHAHCOBM MHAEKCWU, NUXBEHM MPOLEHTM, BanyTa WM
BaslyTHW KypCOBE;

6) HacpelHaTa cTpaHa no caenkarta C Te3n AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU € UHCTUTYUUS - NpeamMeT
Ha MNpyAeHUManeH Haa3op, M OTroBapsl Ha WM3MCKBaHWSl, oaobpeHn oT KoMmucusita no npeanoXxeHue Ha
3aMecTHUK-npeacenaTens;

B) ca 06eKT Ha HagexaHa M noanexaiwla Ha MNpoBepKa exedHeBHAa OLEHKa M BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHZA moraTt aa 6baaT npoAageHn, NMKBUANPAHN UK 3aKpuTK Ype3 odceToBa caenka no
crnpaBeAnnBa CTOMHOCT;

1.9. MHCTPYMEHTHN Ha Napu4HMS Nas3ap U3BbLH Te3u, TbPryBaHW Ha peryivpaH nasap v nocoyeHn B § 1, 1. 6
oT AP Ha 34KNCAIMKWN, ako Bbpxy eMUcusitTa UimM eMMTEHTa Ha Te3M MHCTPYMEHTU Ce OCbLLEeCTBSABa HaA30p
C Uen 3awmTa Ha MHBECTUTOPUTE UK CNEeCTABaAHMUATA U OTrOBapsT Ha ClieHUTe YCIOBUS:

a) EMUTUPAHN UK rapaHTUPaHM Ca OT LEHTPanHW, perMoHanHn uaM MectHu opraHun B Penybnvka bBbnrapus
Wnn B Apyra AbpXXaBa 4neHka, OoT bbarapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra AbpXxasa
yneHka, oT EBponeickaTta ueHTpanHa 6aHka, oT EBponelckmsa cbto3 unm ot EBponeickata MHBECTULMOHHA
6aHka, OT TpeTa AbpXKaga, a B c/lyyauTe Ha deaepanHa Abpxasa - OT eAnH OT YeHOBEeTe Ha deaepanHaTa
AbpXxaBa, oT NybnMyHa MexayHapoaHa OpraHn3aums, B KOSITO YSieHyBa NOHE eHa AbpXKaBa Y/eHKa;

6) n3gageHn ca OT eMUTEHT, YMATO EMUCUS LIEHHW KHWMXKA Ce TbpryBa Ha perynvpaH nasap no 7. 1.1. — 1.3;

B) EMUTUPAHN UNWN rapaHTMpPaHK ca OT NnLe, BbpXY KOETO Ce OCbLUeCTBSIBa NpyAeHUManeH Haa30p CbrnacHo
KpuUTEpUW, onpeaeneHn OT NPaBoTo Ha EBponenckms Cblo3, unm oT 1ue, KOETO e 06eKT M Ccna3sa npaBuna,
NPUETN OT CbOTBETHMUSI KOMMETEHTEH OpraH, KOUTO Ca MOHE TOJIKOBA CTPOrv, KOMKOTO Ca M3UCKBAHUSATA,
onpeaeneHn oT NpaBoTo Ha EBponeinckus cbtos;

) u3gageHu ca oT EMUTEHTK, pa3nnyHK OT Te3n rno bykeun "a", "6" n "B", oTroBapsim Ha KputTepun, ogodbpeHn
oT Komncusita Nno npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupallm, ye:

aa) MHBECTULMUTE B TE3M NHCTPYMEHTM Ca 06eKT Ha 3almnTa Ha MHBECTUTOPUTE, eKBUBANIEHTHA Ha 3awuTaTa,

Ha KOSITO noanexar uHeectuummnte no bykeu "a", "6" n "s";
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66) eMWUTEHTBLT e [APYXECTBO, YMWTO KanuTan M pe3epBuM Ca B pa3Mep He MOo-Masko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOeTO MpeacTaBs WM Nyb/AMKyBa roAvILIHM (UHAHCOBWM OTYETM B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa OT 25 tonun 1978 r., npueTta Ha ocHoBaHue Y. 54, § 3, 6ykea
"X" oT [loroBopa OTHOCHO rOAMLLHUTE CYETOBOAHM OTYETM HA HSKOM BMAoBe apyxectsa (78/660/ENO) mnnm
¢ PernameHT (EO) N2 1606/2002 Ha EBponelickusi napnaMeHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MeXxayHapoaHWUTe CYETOBOAHW CTaHAApTH, U e Nuue, KOeTo (PMHaHCKpa rpyna oT ApYXXeCTBa, B KOSITO
yyacTBaT €QHO WM HSIKOJIKO APYXeCTBa, NPUeTU 3a TbproBusi Ha perynupadH nasap, Wiv nuvue, KOeTo
(PUHaHCMpa ApYy>XeCTBa 3a CEKIOpUTU3auMs, Bb3MNOM3BawM ce OT 6aHKoBa NIMHWMA 3a OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. [IpyxecTBOTO, 3a cMeTka Ha POH/A, Moxe Aa nHeectupa He noseye oT 10 Ha cTo oT akTuBuTe Ha POHA
B MPEXBbP/SEMUN LEHHN KHMXA U MHCTPYMEHTU Ha NapuyHUs nasap U3BbH Te3u no T. 1.

3. ®OHADBT He Moxe aa npuaobusa ueHHU (bnaropogHn) MeTanu n cepTudmKaT BbpXyY TAX.

4. YnpaBnaBawoToO APY>XECTBO HE MOXe [a MHBeCTUpa noseye OT 5 Ha cTto oT aktueuTe Ha ®OHJA B
NPexXBbpPASEMUN LEHHU KHWKA WM B MHCTPYMEHTU Ha Napu4yHus nasap, U3faeHn oT eHo nuue.

5. YnpaensBalloToO APY>XeCTBO He MOXe [a MHBeCcTMpa noseye OT 20 Ha cTo OT akTMeuTe Ha ®OHA BbB
B/IOrOBe Ha eAHo nuvue no T. 1.6.

6. PuckoBata ekcnosuums Ha ®OHIA kbM HacpelHaTa CTpaHa Mo caenka C U3BbHOOPCOBO TbpryBaHu
LepvBaTUBHM (DUHAHCOBM MHCTPYMEHTU He MOXe Aa HazBuwaea 10 Ha CTO OT aKTUBMTE, KOraTo HacpeLwHaTa
CTpaHa e KpeguTHa MHCTUTYUMS no T. 1.6., @ B OCTaHanuTe c/lyyan - 5 Ha CTO OT aKTUBUTE.

7. YnpaBnaBaloTo APYXeCTBO MOXe Aa nHeectupa o 10 Ha cto oT aktmeuTe Ha ®OHA B npexBbprsemu
LIEHHWN KHUXX@ W B MHCTPYMEHTUM Ha NapyyHNS Nasap u3gageHu oT e4HOo Nvue, CaMo rnpu ycnosue Ye obata
CTOMHOCT Ha MHBECTMUMMUTE B NMLaTa, BbB BCAKO OoT komTo ®OH/IA nHBECTUpa NoBeYe OT 5 Ha CTo OT cBOUTE
aKTuBW, He Haasuwasa 40 Ha CTo OT akTMBuUTE My. OrpaHMYeHNETO MO M3peyvYeHne MbpPBO He ce rnpunara
OTHOCHO B/IOrOBETE B KPeAUTHU MHCTUTYLIMKU, BbPXY KOUTO Ce OCbLUEeCTBABA NpyAeHUmnaneH Haa30p, KakTo 1
KbM CAeNKUTE C M3BbHOOPCOBO ThbpryBaHu AepyvBaTUBHU (PUHAHCOBU UHCTPYMEHTU C TE€3M UHCTUTYLIUMW.

8. OcBeH orpaHunyeHusiTa Mo T. 4 - 6 obLiaTa CTOMHOCT Ha MHBeCTMUMUTE Ha POHA B NpexBbpnsieMn LeHHN
KHWKA MM MHCTPYMEHTU Ha NapyyHUS Nasap vM3gafeHn OT e4HO Nvue, BNOroBeTe Nnpu ToBa Sinue, KakTo m
eKCno3numsaTa KbM CbLIOTO NMUe, Bb3HWKHaNa B pe3ynTaT Ha CAeNkM C M3BLHOOPCOBO TbpryBaHu
AEPVBATUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnaBsalloTo APY>XXECTBO MOXe Aa uHBecTupa Ao 35 Ha cTo ot aktueute Ha ®OH/A B npexBbpnsemu
LIEHHU KHWXa U MHCTPYMEHTU Ha NapuyHus nasap, usgageHu OT e4HO Nnue, ako LeHHUTE KHMXKa M
WMHCTPYMEHTUTE Ha Napu4yHUS Na3ap ca U3aafaeHu Wan rapaHTupann ot Penybnuka bbnrapusi, ot apyra
[AbpXXaBa YfIeHKa, OT TEXHW PervoHanHn UM MecTHU opraHu, OT TpeTa AbpXXasa Uaun oT nNybnmyHa
MeXAyHapoAHa OpraHM3aums, B KOSITO YSleHyBa NOHE eHa Abp)XaBa YfieHKa.

10. NpexBbpnsemMmTe LEeHHWN KHWKa U MHCTPYMEHTUTE Ha Napu4HMA nasap no T. 9 He ce B3emat npeasua 3a
LesiTe Ha OrpaHUYeHNeTo Mo T. 7.

11. VIHBECTULUMOHHWTE OrpaHMyeHns no T. 4 - 9 He MoraT Aa 6baaT KOM6MHMpaHW. OblaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHZA B NpexBbpriieMn LEHHU KHUXA UW MHCTPYMEHTU Ha NapuyHWsS nasap u3gagaeHu
OT eAiHO Ninue, BNIOroBETE Mpuy TOBA SINLE, KAKTO M eKCNOo3MuUmMaTa KbM CbLIOTO SInLe, Bb3HUKHANa B pe3ynTat
Ha CAeNKW C AepuBaTUBHM (PUHAHCOBU MHCTPYMEHTM CbrNacHo T. 4 - 9, He MoXe Aa Haasuwaea 35 Ha cTo
OT akTueuTe Ha ®OHJA.

12. [IpyxecTBaTa, BK/IIOYEHN KbM €fHa rpyna 3a LenmTe Ha CbCTaBsiHe Ha KoHconuampaH UHAHCOB OTYeT
CblMaCHO NpW3HATUTE CYETOBOAHW CTaHAAPTW, Ce pa3rnexaaT KaTo eaHo nuvue npu npuiaraHe Ha
orpaHMyeHuaTa no 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTULIMUTE B MPEXBLPASEMU LEHHN KHMXKA UM MHCTPYMEHTM Ha NapuU4Hus
Nnasap eMUTUPaHK OT ApPY>XeCTBaTa B eA4Ha rpyna, He MoXe Aa HaaBuwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha OOHIA.

14. ®OHADBT Moxe Aa uHBecTUpa A0 25 Ha CTO OT aKTUBMTE CM B obnurauumn, usgageHn OT KpeauTHa
WHCTUTYUMST CbC Cedanuile B AbpXXaBa YeHKa, KOATO MOAJIEXW Ha crieumnarneH Haa3op C uen 3awuTa Ha
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npuTexartenuTe Ha 06aMraumm, BKIOUMTENHO Ha M3MCKBAHETO HabpaHuTe OT eMucusTa obnurauum cpeactsa
fa 6baaT MHBECTMPaHM B aKTMBW, KOWTO Mpe3 uenus nepyvos Ha eMucmsTa OCurypsiBaT MOKpUTUE Ha
NpeTeHUMUTE BbB Bpb3ka C 06/MrauumMTe M KOUTO B C/lyYall Ha HECLCTOSITENHOCT Ha eMUTEHTa Aa 6baat
M3MON3BaHN NMPUOPUTETHO 3a M3MNallaHe Ha 3a4b/DKEHUSITA KbM npuTexartenute Ha obnuraumun. Obwata
CTOMHOCT Ha MHBECTULUMMTE MO U3PEYEHNE MbPBO, HAAXBBLPASALLM OrPaHUYEHNETO MO T. 4 33 EKCNO3MLUNM KbM
eaVH eMUTEHT, He Moxe Ada Haaxebpns 80 Ha CTo oT akTuBMTe Ha ®oHaa. ObnuraumuTe, n3gageHun ot
KpeaAUTHU MHCTUTYLMU CbC Ceanuiie B AbpXKaBa YfeHKa, KOMTO OTroBapsAT Ha U3NCKBaHUATA MO U3peyeHue
MbpBO, ce Ny6NMKyBaT Ha CTpaHMuaTa Ha EBponeiickaTta koMucus.

15. YnpaensiBalloToO ApY>XeCTBO MOXe Aa MHBecTupa He nosede oT 10 Ha cTo OT akTmBuTe Ha ®OHLA B
AANI0BETE Ha €HO W CbLLO NpeanpusaTve 3a KONMEKTUBHO MHBEeCTMpaHe no T. 1.5., He3aBncMMo aanm e CbC
cefanuiue B AbpXKaBa YeHKa Un He.

16. O6WMAT pa3Mep Ha UHBECTMUMUTE B ASNOBE Ha NPEeAnpUATUS 3@ KONEKTUBHO UHBECTMPAHE, Pas/inyHu
oT ®OHJA, He Moxe aa HagBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHABT He Moxe aa npuaobusa nosedye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, u3gagaeHn oT efHo Nuue;

2. neceT Ha CTO OT obnurauuuTe UNn Apyrn AbAroBU LEHHU KHUXA, U34afAeHM OT eaHOo nuue;

3. ABaAeceT U NeT Ha CTO OT AS/I0BETE Ha eAHa KONEeKTUBHA MHBECTULMOHHA CXEMa MW APYro npeanpuaTtune
3a KOJIEKTMBHO MHBECTMPaHe, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3KNATMKHY;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHKA nasap, U34aJeHn OT eaHo Nuue.

OrpaHuyennsTa no an. 17, T. 2, 3 1 4 He ce npunaraTt, KOrato B MOMeHTa Ha npuaobmneBaHe Ha NOCOYEHUTE
NMHCTpyMeHTN ®OHADBT He Moxe Aa n3umcnun bpyTHaTa CyMa Ha Ab/IFrOBUTE LIEHHW KHUXA, HA MHCTPYMEHTUTE
Ha NapUYHKUA Nasap UM HETHATa CTOMHOCT Ha EMUTUPAHUTE LIEHHM KHMXa.

18. OrpaHu4yeHusaTa MO TO3M Y/eH He ce npwaraT, KoraTto YNpaBnsBalloTo APYXeCTBO YrpaXkHsBa 3a
cMeTKa Ha ®OHJA npaBa Ha 3anuceaHe, NPOM3TUYALLN OT NMPEXBbPSAEMU LEHHN KHUXKA U MHCTPYMEHTU Ha
NapuyHNS Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. lNpu HapyweHne Ha MHBECTULMOHHUTE OrpaHNYeHus MO MPUYNHN M3BBbH KOHTPO/A Ha YNpasBnsBaloTo
APY)XeCTBO WNW B pe3ynTaT Ha YynpaXHsBaHe npasa Ha 3anucBaHe, YNpasnsABawoTO APYXeCTBO
NPUOPUTETHO, HO HE MNO-KbCHO OT ABa Mecela OT Bb3HUKBAHE Ha HapyLEeHWeTO, Ype3 caenku 3a npodaxba
npueexaa aktueute Ha POHIA B CbOTBETCTBME C MHBECTULMOHHUTE OrPaHMYeHns, KaTo OT4YMUTa NHTepecuTe
Ha npuTexxaTenuTe Ha Aan0Be. B Te3n cnydaun KIOHbT Ha YNpaBisaBalloTo APYXECTBO € A/TbXEH B 7-AHEBEH
CPOK OT WM3BbpLIBAHE Ha HApYyWeEHWEeTO Aa YBEeAOMUM KOMUCKUSTA, KaTo npeaoctaBn MHboOpMauus 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NPeArnpuUeTUTE MEPKN 3a OTCTPAHSIBAHETO MY.

20. ObwaTa CTOMHOCT Ha ekcrnosvumaTa Ha ®OH/IA, cBbp3aHa C AepVBAaTUMBHWU MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTMBMTE My. 3@ M34MCNsBaHe Ha obliaTa pMCKOBA EKCNO3UNLMS
(oHABLT Npunara MeToaa Ha NOeTUTE 3aab/HKEHMS.

21. OOHODBT M™Moxe pda wHBeCTMpa B [AepvBaTUBHU (DUHAHCOBM WHCTPYMEHTM MNpW CnasBaHe Ha
orpaHuyenusita no T. 11 - 13 n npu ycnosue ye ekcno3numsaTa KbM 6a30BMTE aKTUBU O6LLO HE HAAXBbPAS
WHBECTULMOHHUTE OrpaHuyeHns no T. 4- 13.

22, Korato ®OHAbT uHBECTMpa B AepvBATUBHW (PUHAHCOBM MHCTPYMEHTU, H6asnpaHu Ha MHAEKCU, Te3n
WMHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. Korato NpexBbp/sieMU LIEHHW KHMXKa WM WMHCTPYMEHTM Ha MNapuUYHUS Masap CbAbpXXaT BrpajeH
AepnBaTUBEH MHCTPYMEHT, ekcno3uumsata Ha ®POHJA KbM TO3K AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasni
Npy U34UCISBAHETO Ha obliaTa ekcno3uums no T. 19.

[Apyrv orpaHMyeHns Ha MHBECTULMOHHATA AEUHOCT

24, YnpaBnsiBawoTO APYXXeCTBO He MOoXe Aa npuaobuea 3a cMeTka Ha ®OHA akuumn € NpaBo Ha rnac Ha
€[IMH EMUTEHT, KOUTO HBr1xa My NO3BOSIMAM [a YNPaXKHSABA 3HAYMTENHO B/IMSIHUE BbPXY EMUTEHT.

25.1. YnpaBnsBawoTo Apy>ecTBo u baHkaTa—aeno3wTap, koraTo AencTBa 3a cMeTka Ha ®OH/A, He moraT
[a NpefocTaBaT 3aeMn Win Aa 6baaTt rapaHT Ha TpeTu nuua.
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25.2. HezaBMcuMO OT orpaHunyenunsita no 1. 25.1., YnpaenssawoTo apyxecTso n baHkaTta—genosutap morat
fa npnaobueaTt nNpexeBbpasieMn LEHHU KHUMXKA, WHCTPYMEHTM Ha MapuyHMs nasap unv apyrn (hvMHaHCOBM
MHCTpyMeHTV no 1.5, 1.7, 1.8 n 1.9, B cnyyauTe Korato CTOMHOCTTa MM HE € HaMmb/IHO U3MNaTeHa.

25.3. YnpaBnsBalloTo ApYXecTBO M baHkaTa - AenosvTap, KoraTo M3BbpLUBAT AEMHOCT 3a CMeTKa Ha
®OHJA, He MoraT Ada CK/o4YBaT A40roBOp 3a KbC NpoAaXobm Ha NpexBbprisieMn LEHHU KHUXA, MHCTPYMEHTU
Ha NapuyHWa nNasap Wam Ha Apyru GUHaAHCOBU MHCTpyMeHT no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsiBallOTO APY>XEeCTBO U baHkaTa - Aeno3uTap, KoraTo AencTBaT 3a cMeTka Ha POHIA He MoraT
[a nons3eaT 3aeMu, OCBEH B C/lyyanTe U NMpu cna3eaHe Ha u3snckeaHusaTa Ha 3AKUCAMKMN.

27. VHBeCTUMUMOHHATA NOAUTUKA Ha (oHAa B3MMa MpeaBuna HAKOW COUMANHW, €TUYHM U EeKONOrMYHU
acrekTu, CNpsiMO KOUTO Ce OLeHSABAT EMUTEHTUTE.

NHBecTnumn He MoraT Aa ce NpaBsT BbB:

(DMHAHCOBM MHCTPYMEHTW, U3AafAEHWN OT NPOU3BOAUTENN HA MPOTUBOPEYMBUN OPBXKEMHU CUCTEMU, KOUTO Ca
3abpaHeHn oT MexayHapoaHOTO (M HAaUMOHANHOTO) NPaBO MK 3a KOUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsibBa Aa 6baaT 3abpaHeHW. Te3n OpbXKENHM CUCTEMM BK/IOYBAT: KACETbYHM 6OMOM M yacTn OT
6oenpunacu, XMMUYECKU WM BUONMOMMYHM OPBXUS, MPOTUBOMEXOTHU MWUHU (BKSIIOYMTEHO MUHWU TN
KnenMop - NpOTMBOMEXOTHM), OPbXMSI, CbAbpXKaly 0beaHEH ypaH;

(PMHAHCOBN WMHCTPYMEHTW, U34aAeHW OT MNPOV3BOAUTENN HAa OPBXUS, KOMTO CbabpxaT 6an dochop u
NpOU3BOAUTENN HA SSAPEHN OPBXMUS;

(PUHAHCOBW WHCTPYMEHTW, W3[afleHW OT KOMMaHuMM, 33 KOUTO MMa CEepWMO3HM MUHAMKaUMKM, 4Ye Te ca
M3BBLPLUNTENM, CbYYaCTHULM UKW NoMarayn, Win ca B CbCTOSIHUE Aa Ce Bb3MO/3BaT OT HapyLIEHWETO Ha
CBETOBHO MpWU3HATUTE CTaHAAPTX 3a KOpropaTMBHA YCTOMYMBOCT.

OCHOBHUWTE M3M0N3BaHM Kputepun obxsallaT npaBaTa Ha YoBeKa, NpaBaTa Ha CNY>XUTENUTe, onas3BaHe Ha
OKO/IHaTa cpefa M aHTUKopynuumsTa.

To3n noaxoA oTpassBa He caMO (PUHAHCOBUTE acnekTU NPU MHBECTUPAHETO, HO U couManHaTa peasnHoCT Ha
CeKTopa Wan permoHa. To3un CNMCbK C KpUTEPUM 3a U3KIOYBAHE NMpu MHBECTUPAHE He € u3yepraTesneH.
MMbAHUAT CNMCBK Ha KpUTEpUUTE 3a U3KIIOYBaHe Moxe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wm NOAMTUKK 3@ U3KKOYBAHE 3a
KoHBeHuunoHanHu 1 SRI (COU- coumnanHo OTroBOPHO MHBECTUPaHW) (hoHAOBE).

Te3n KpUTEepUM 3a U3KJIOYBAHE MOraT no BCSAKO BpeMe Aa 6baaT NpoMeHsiHM OT YNpasnsBsaLwloTo APY>XKECTBO.

2.14. Mpasuna 3a oLEeHKa HA aKTUBUTE

MNpaBunaTta 3a oueHka Ha akTtueuTe Ha ®OHIA ca noapobHo onucanu B MNpunoxenune 1, HepasaenHa Yact
OT HacCToALLMSA NPOCMEKT.

2.15. Puckos npodun Ha POHOA

PUCKBT, OTHacalW ce A0 MHBECTMpPAHETO BbB (DMHAHCOBM aKTMBM, € CbLieCTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPbLUAEMOCT Ha AaZieHa MHBECTULMS Aa 6bAe pa3fiMyHa OT oYakBaHaTa. B obuonpuetus
C/ly4all, pUCKDBT € Bb3MOXHOCTTa Aa Ce peanuaupa 3aryba OoT HAKOS WM A0pU OT BCUYUKM HaMpaBeHU
NHBECTULNN.

NHBecTuTOpuTE M NputeXxaTtenute Ha asnose BbB ®OHA cneaBa Aa ca MHQOPMUPAHW 3a PUCKOBETE,
OTHACALLM Ce A0 MHBECTMUMM B LIEHHU KHWXA U APYry NMKBUAHU (DMHAHCOBM aKTMBW, 3a Aa MOraT JIeCHO Aa
onpeaensit puckoBmsa c1 Npodun n aa B3eMaT MHBECTULMOHHN pelleHns Ha 6a3aTta Ha CBOUTE MHANBMAYANTHU
Liefin, XOPU30HT 3a MHBECTMpPAHE, MOTOBHOCT 3a NOeMaHe Ha pUcK u ap.

B1COKOTO HMBO Ha p1CK Npeanonara Bb3MOXHOCT 3a NO-BMCOKaTa AOXOAHOCT, 6e3 aa CbleCTByBa rapaHums
TakaBa ga 6bae nocTturHaTa.
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Aktusute Ha ®OHA ce MHBECTUPAT B KHUXA C YMEpeHO A0 BUCOKO HMBO Ha PUCK U Ce NoaabpXKa CTPYKTypa
Ha aKTMBWUTE B MbJ/IHO CbOTBETCTBME C OrpaHNYeHnsTa, HanoxeHu ot Mpasunata Ha POHAA, 3AKNCAMKN un
NoA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpuiaraHeTo my.
Mpu ocbLUECTBABAHE Ha AEMHOCTTa NO OpraHM3vpaHe 1 ynpasneHue Ha POHA, YnpaBnsiBalloTo APY>XECTBO
ce CTpeMu KbM banaHC Mexay >XenaHMETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLUIAEMOCT M CbOTBETHOTO HMBO
Ha pUCK.
MopTdennsbT Ha POH/A e N3N0XKEH Ha XapaKTepHUTE crelmdUYHK pUCKOBE, NPOU3THYALLM OT 0COBEeHOCTUTE
N 3aKOHOBWUTE M3NCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOMTO e n3noxeHa aenHoctTa Ha ®OH/A, MoraT aa 6bAaT KaTeropuanpaHy No ABa KpUTepus:
e CucreMaTM4HM, CBbP3aHN C MAKpoaKTopuUTe B MIKOHOMMKATa MU
e HecucreMaTnuHm (cneumdunyHM) pUCKOBE, CBbP3aHN C aKTopu, OTHaCALWM Ce A0 APYXXECTBa, B
YMUTO KHWXKA Ce MHBeCTUpaT cpeacrteata Ha ®OHIA n oo YnpasnsiBawoTo ApY>KeCTBO.

CucrteMaTM4yHU pUCKOBE
OCHOBHMWTE CUCTEMATMYHM PUCKOBE, Ha KOUTO € M3NoXeHa aenHocTTa Ha ®POHAA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOATHOCTTA Aa 6bae HapyleHa MakpOMKOHOMM4eckaTa CTabunHoCT B
Bbnrapusa. MakpoMKOHOMUYECKU, cuTyaumsTa B CTpaHaTa Ce XapakTepu3upa kaTto ctabunHa, U OCHOBHUTE
(aKTopu 3a TOBa BK/IIOYBAT: YNEHCTBOTO Ha Bbnrapus B EBponeiickus Cblo3, HUCKUTE AAHbYHWU CTaBKW,
HWCKOTO CbOTHOLLEHWE AbpXaBeH Abnr: bBI1.

®aKTopM C NOTEHUMANHO HEFAaTUBHO Bb3AENCTBUE BbPXY MaKpOMKOHOMMYECKaTa CTabUNHOCT ca 61ofpKeTHUAT
AeduunT, yBEeNMYaBaHETO Ha 3aUTLXKHANOCTTA Ha AOMAKMHCTBATa U (PUPMUTE, HATUCKLT OT Pas/IUyHM
coumanHu rpynu 3a psA3Ko yYBenn4aBaHe Ha 3annatuTe, Craja Ha NpeKkuTe YyXXaecTpaHHU UHBECTULIMM.

MonmTnyeckn puck — Bb3MOXXHOCTTa Bb3BPaLLAEMOCTTa Ha nopTdeina oT GUHaAHCOBM MHCTPYMEHTU Aa
6bae noBnusiHa OT NONUTUYECKM haKTopu.
Monutnyeckata cutyaums B Bbnrapusa ce oueHsBa kato ctabunHa. OT 01.01.2007 r. abpaeaTta CTaBa
Mb/HONpaBeH uneH Ha EBponenckusi cbto3. KbM MOMEHTa Ha WM3roTBsHE Ha Hactoswms [MpocnekT,
KPEeAUTHUAT PENTUHI Ha Bbnarapma B MecTHa 1 Yyxxaa BanyTa, € OrnpeaeneH oT MexayHapoaHaTa peNTMHIoBa
areHums S&P KaTo ,MHBECTMLMOHEH" 1 € KAKTO CneaBa:

e KpaTkocpoueH: A-2 C NonoXuTenHa nepcrnekTmBea.

e [lbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuaa.

B nocneagHuTe roanHu Buarapusi ce xapaktepumanpa € (yHKUMOHMpaLla NasapHa MKOHOMMKA M MOSIMTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHbyer puck

KbM patata Ha Hactosiwmsa [MpocnekT neyanbata Ha ¢oHaa He ce obnara C KOpropaTUBEH AaHbK.
MonyyeHuTe OT MECTHM U YyXXAECTPaHHU (PU3NYECKM U IOPUANYECKN NULA A0X0AM OT CAENKM C akuMK Ha
MHBECTULMOHHM APYXKECTBA, U3BbPLUEHN Ha perympaH nasap Ha LeHHM KHMXKa He ce obnarat. CblecTByBa
puCK NpedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaaHar.

HrHgpnaynorer puck ("pyck Ha NOKynaTenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT UHBECTULMUTE Aa
6bae nosnusiHa oT MH@NaUMoHHU (AednaumnmoHHN) npouecy, NPoTUYaLLM B MKOHOMUKATA.

lNoavwHata nHdnaumsa 3a 2020 r. (aekemepu 2020 r. cnpsamo aekemepu 2019 r.), n3mepeHa € MHAEKCa Ha
notpebutencknte uenu, e 0.1%. 3a nepmnoaa 2000 - 2020 r. Hal-HUCKaTa roaviiHa MHdbnaums (-1.6%) e
n3mepeHa npe3 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roanHa.
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BastyreH pnck — Bb3MOXXHOCTTa Bb3BpaLLAaeMOCTTa Ha MHBECTULIMOHHMS nopTdenn aa 6bae NoBnusiHa ot
NPOMEHN B KYPCOBETE Ha pa3/IMYHUTE BaslyTW, B KOMTO Ca MU3AafEHN LEHHUTE KHMXA, CbAbpXXalliM ce B
MHBECTULIMOHHUA nopTdeins.

YNpaBnsBawoTo ApPYXeCTBO MHBeCTMpa cpeacTtBata Ha ®OHOA B akTuBWM, AEHOMWHWPAHW MPEAUMHO B
nesoBe unu EBPO, HO He e U3K/IIOYEHO HAaNMYMETO Ha KHUXKA, eEMUTUPAHN B ApYyru BanyTu. [10 MOMEHTa, B
KOWTO NEBBLT e CTporo dmkcuMpaH kKbM EBpoTO unu Bbnrapusi Bb3npuemMe EBpOTO KaTo mapuyHa eavHuua,
HAMa [a CbLEeCTBYBa BallyTEH PUCK 3a €KCNo3vuMnTE B KOSATO M [a € OT ABETe BanyTWu. YNpassBawloTo
APYXXECTBO OrpaHuMyaBa BalyTHUSI PUCK (XeaKMpaHe) B CbOTBETCTBME C MHBECTULUMOHHUTE OrpaHU4YeHus,
Hano)xeHu OT npaBHaTa ypeaba B CcTpaHaTa.

JInxBeH pHCK — CBbP3aH C NPOMEHUTE B JIMXBEHUTE HMBA Ha Mas3apa, Ha KOMTO ce TbpryBaT (pUHAHCOBUTE
aKTUBW.

JINXBEHUSIT PUCK CE OTHACS OCHOBHO A0 AbJITOBUTE LIEHHW KHMXKa (06nMraumm), YnaTo CTOMHOCT Ce MPOMEHS!
B C/IeACTBME OT MpoOMsiHaTa Ha JIMXBEHWTEe HuBa. [pu yBENMYEHME Ha JIMXBEHUTE HMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHWTE UHBECTMLUMM a Ce NMOHWXM 1 Aa He 6bae peanusvpaHa NnoTeHunanHo
no-gobpa AOXOAHOCT OT MHBECTUMUMM C (DMKCMpaHa MO-BMCOKA Bb3BPbHLIAEMOCT. [lpn MOHMXKEHME Ha
NIUXBEHWTE HMBA, MOXE Aa Ce OYakBa TOBa Aa ObJe KOMMEHCMPaHO OT HApacTBaHETO Ha CTOWHOCTTA Ha
camMuTe aKTUBMW.

YnpaBnsiBaloTo APY>XECTBO CEe CTPEMM Aia MUHUMM3NPA JIMXBEHWSI PUCK MbPBO, YPe3 UHBECTMPAHE B KHIXa,
W34aAeHN OT CTabunHU BbB (PMHAHCOBO OTHOLUEHNE EMUTEHTU M BTOPO, Ype3 ONTUMMU3aLMS Ha nopTdeiina,
T.e. YNpaB/ieHWe Ha CpoyHaTa CTPyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOMTO MHBECTMPA.

Mo-Masnko e BAVUSIHWETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTULMOHHMS NOPTMhEN, ChabpXKalla KHMXa
6e3 (ukcpaHa [OXOAHOCT (@Kuuw), Makap NPOMEHWTE B JIMXBEHWUTE HMBA [a BAMUSAT BbPXY BCUYKM
MHBECTWLMW, AOKOMKOTO AMCKOHTOBUSIT MPOLIEHT, M3MO0/I3BaH 3a OLEHKa Ha aKTUBUTE, € CBbP3aH C TAX.

lMazapeH pnck — Bb3MOXHOCTTA MasapHU BAMSIHUA Aa MOBAMSIT HeMnpeaBMAEHO BbpPXy O4YakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHWe 3a CbCTOSIHUETO W [AOXOAHOCTTA Ha WMHBECTUUMOHHMS nopTdein Ha GOHOA e
YyBCTBUTESIHOCTTA Ha OTAESHUTE aKTUBM U nopTdeina KaTo Lo KbM ABMXKEHUSITA Ha Nasapa, Ha KOWTO ce
TbpryBaT. YNpaBnsiBallOTO APYXECTBO KOHTPOAMPa U MUHUMM3UPA TO3M PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa v NpuiaraHeTo Ha NoAXOAsLUM MeTOAM 3a YNpaB/ieHNe Ha MHBECTULIMOHHUS NOpPTdheENn.

JInKBMAEH PHUCK — 4acT OT MasapHus puck. OTbXAECTBSIBA Ce CbC 3aTPYAHEHUS UM HEBB3MOXHOCT 3a
npofax6a Ha onpeaeneH akTUB UK Lenus nopTdein 3a KpaTbk nepuoj oT BpeMe, 6e3 ToBa Aa A0Beae A0
MOBMWLIEHWN TPaH3aKLMOHHW Pasxoau Uiu KanuTanosu 3arybu.

Ha MakpoHMBO TO3M PUCK 3aBMCM OT Pa3BUTMETO HA MKOHOMMKATa M Masapa kaTto usno. OyakBaHWsATa 3a
pa3BUTMETO Ha MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBsHE Ha Hactoswmsa [pocnekT, ca
NONOXUTENHN. TOBa JaBa OCHOBaHWE [a Ce CMsTa, Ye MOKynaTenHaTa CrocO6HOCT Ha HaceneHMeTo e
HapacTBa, KaKTO U LUe Ce 3acuiBa NPUCLCTBMETO Ha YyXAECTPaHHM MHBECTUTOPU Ha Bbirapckusi KanuTasnos
nasap.

KpeauTteH puck — ToBa e 06110 pUCKbT OT HaMansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSITa B AaZleHa LeHHa
KHWra npyv Heo4YakBaHW CbbUTUS OT KpeauTeH XapakTep, CBbp3aHW C EMUTEHTUTE Ha LEHHW KHWXa,
HacpeLyHaTa cTpaHa no 60pcoBM U M3BLHOOPCOBU CAENKWU, KaKTO U HEOYaKBaHW CbOUTUS B OAbpXaBuUTe, B
KOMTO Te U3BbpLIBaT AEMHOCT.

®OHADBT pa3rnexaa Tpu OCHOBHU BUAA KpeauUTeH PUCK:
1. KoHTpareHTeH pWUCK € PUCKbT OT HEeU3Mb/HEHME Ha 3aAb/DKEHUSATA OT HacpewHaTa CTpaHa no
N3BbHOOPCOBK CAENKN.
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2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HUKBALY, OT Bb3MOXHOCTTa ®OHAbBT Aa He Nonyyn HacpewHW napuyHu
CpeacTBa UM (PUHAHCOBWN MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, Cflef KaTo Te Ca U3Mb/HUAN
3aAb/HKEHUsITa MO AaZAEHWN CAENKM KbM TO3W KOHTpareHT. Y/l u3amMmepBa TO3M pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HENPUKTIOYNIN CAENKM C e4HA HacpeLlHa CTpaHa KaTo MPOLIEHT OT CTOMHOCTTA Ha ynpaBnsiBaHUs MopTdens.
He ce BkntouBaT caenkuTe CKIIOYEHW Npy ycrnoBue Ha ceTbiMeHT DVP (JocTtaBka cpelly niawaHe) u Ha
nasapuv ¢ yHKUMOHWUPALY KIIMPUHIOB MEXAHWU3bM.

3. VIHBECTMUMOHEH KpeauTeH pUCK € PUCKBbT OT HaMassiBaHe Ha CTOMHOCTTA Ha MHBECTMUMSATA B AajdeHa
Ab/IrOBa LEHHa KHWra nopagu KpeauTHO CbbuTue rnpu eMUTeHTa Ha TO3U UHCTPYMeHT. KpeauTHo cbbutne
BK/tOYBA 0651BSABAHE B HECBLCTOSATENHOCT, HEnaTeXXoCnoCObHOCT, CbleCTBEHA NPOMsHA B KanuTanoBaTa
CTPYKTYpa, HaMansiBaHe Ha KPeauTHUSI penTuHr v ap. Y/ n3BbpluBa KaueCTBEH M KONMMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:

A. ®1HaHCOBUTE OTYETU HA EMUTEHTQ;

b. KanutanosaTa CTpyKTypa Ha eMUTEHTa;

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

I". YnpaBneHueTo u penytauuaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B fAEPMBAaTUBHU UMHCTPYMEHTHM - Bb3MOXHOCTTA Aa Cce peanusunpat
3arybu nopaan HebnaronpusiTHM M3MEHEHWS B CTOMHOCTTA Ha AEepUBATMBHUTE WHCTPYMEHTWU, B KOMTO €
nueectmpan ®OHAbT. OcBeH ropenocoYeHnTe pUCKOBE, AepUBATUTE HOCAT U AOMbHUTENHM, CneundUyHU
3a TSX pUCKOBE:

A. YNpaBneHCKku pUcK — AepuBaTUTE Ca CUNHO Cneumanv3npaHn MHCTPYMEHTU, YMETO U3MOM3BaHE MU3NCKBA
pa3bupaHe KaKTo 3a 6a30BMS1 aKTMB, Taka M 3a MexaHM3Ma Ha AEMCTBME Ha CaMus AepuBaT;

B. Puck Ha noctoBus edekT — HebnaronpusTHa NpoMsiHa B LieHaTa Ha 6a30BMS akTUB, KYPC UM MHAEKC MOXe
[a posefie A0 3aryba Ha cyma, No-ronsiMa OTKONKOTO € MHBECTMpaHa B AepuBaTta. Hskou aepvsaTtn umat
NnoTeHUMan 3a HeorpaHuyeHa 3ary6a;

B. Puck oT morpewHo oueHsBaHe Ha AepuvBaTta — MHOrO OT AEpPUBATUTE Ca CIIOXXHU UHCTPYMEHTU U YECTO
oueHkata uM e cybektuBHa. Bcneacteme Ha ToBa ®OHADBT Moxe Aa npeTbpnu 3arybu npu nokynka Ha
HadUeHeHW fepuBaTu. B 3akoueHne, U3non3BaHeTo Ha AepuBaTh MOXe He BUHarn aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPHTaPHNUTE aKUNOHEPH

YNpaBnsBawoTo APYXeCTBO MHBeCTUpa aktueute Ha ®OHLA B MUMHOPUTaAPHW NAKETUM OT LIEHHW KHWXKa.
EMUTEHTUTE, YNMTO LIEHHM KHWXXA Ce TbpryBaT Ha 6barapckmst perynvpaH nasap, BCe oLle He cna3gaT M3usno
npyHUMNUTE 3a A06p0 KOPNOpaTMBHO YyMnpasieHue, KaTo YNpaensBaT aKTMBUTE Ha KOMNaHuuTe
HeeeKTUBHO WX He B NOM3a Ha BCUYKU aKLMOHEPU.

N3meHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 MocneaHuTe roAvHKW, HaManuxa TO3M pUCK, KaTo nopobpuxa
MEXaHM3MWUTE 3a 3aluMTa Ha npaBaTa W MHTEpecuTe Ha MUHOpPUTApHUTE COBCTBEHMUM. YNpaBnsiBawloTo
APYXXECTBO Ce CTPEMU AOMbL/IHUTENHO A HaManiu pucka KaTo nHeectupa aktmsute Ha ®OHA B KHMXA Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTM 3a A06PO KOpNOpaTUBHO yrpaBieHune.

HecucrematnuHu puckoee
CeKTopeH pyuCK — CBbp3aH C TOBA Aanv MHBECTUUMUTE B AafeH CEeKTOp Ha MKOHOMMKaTa uMaTt no-gobpa
MM NO-N0LA Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTULMM B APYr CEKTOP.
MpOrHo3MpaHOTO MOSIOXKUTENHO Pa3BMTUE Ha MKOHOMMKATA, KaTo LSO, U KanuTanosus nasap, B YacTHOCT,
ca npegnocTtaBka 3a A0O6pOTO pa3BMTME HA CEKTOpa W y4yacTHMUMTE B HEro 4ype3 yBeNMyaBaHETO Ha
Bb3MOXXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.
MeToauMTe 3a YyNpaBNEHWE Ha WHBECTUUMOHHM MNOPTGENIM, KOMTO Ce W3MoN3BaT, MO3BONSBAT Ha
YnpaBnsiBaloTO APYXXECTBO Aa NoAAbpXa A0bpe CTpyKTypupaH nopTtdenn oT LeHHU KHwka Ha AP “Obb
Fnoban Aetckn ®oHA”, KbAETO CEKTOPHUSAT PUCK € MUHUMWU3MPAH.
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DPUHAHCOB PHCK, CBbp3aH C Bb3MOXHOCTTA 3a MNOM3BAHETO HAa KPeamTu, KOATO € CTPOro orpaHu4yeHa oT
30KNCAOMNKW 3a nporoBopHuTe dhoHaose. 3a POH/A aencTBaT CTpoOrv npaBuia 3a MKBUAHOCT. PUHAHCOBUST
PUCK € NpeaBapuUTENTHO HOPMATUBHO OrpaHNYEH, NPU KOETO CbLUMAT Ce CBeXAa A0 cnocobHocTTa Ha POHIA
[la reHepupa AOXOAHOCT (6H3HEC PHCK).

Puck or yrnipas/ieHneTo - YNpasnsBalloTo APY)XXeCTBO OCUTypsiBa NOAXOAALLA OPraHn3aLUMOHHa CTPYKTYpa,
YUACTMETO HA BUCOKOKBANMUMULIMPAHM CMELMAnUCTX 1 NpuiaraHe Ha noaxoasiiv MeEToAM 3a YrpaBieHue Ha
noptdeina, 3a MUHUMMU3MPAHE Ha TO3M PUCK.

Cneyngbnyer puck oT noprepesiszia — npomsTya OT PUCKa Ha Pas3fIMYHUTE BUIOBE LIEHHW KHUXA U OT
cneumduYHMS pUCK Ha APYXXECTBaTa, YMUTO KHWDKA Ca BK/OYEHW B mopTdeina. Bcuuku BuaoBe puck
noanexaT Ha NOCTOSIHEH aHanM3 U KOHTPO/ OT YNpaBNsiBalloTO APYXEeCTBO.

MpenocraBsiHe Ha HOpPMaLMA, CBbp3aHa C YCTOMYMBOCTTA, NO OTHOLIEHME Ha (PUHAHCOBUTE
npoaykTtu. MpeaaoroBopHo onoBecTsiBaHe Ha UH(OPMaLMa BbB Bpb3Ka C MHTErpUpaHeTo Ha
pUCKOBETE 3a YCTOMYMBOCTTA

Puck 3a yCTOMUMBOCTTA

YnpaBnsBawoTo apyxectBo Ken Bu Cu AceT MeHumxmbHT H.B., pevitBawo upes Ker Bu Cu Acet
MeHuaxMBbHT KYT — knoH Bbnrapus (Ynpaensisawoto apyxectso, KEM BU CU AM), pas3bupa pucka 3a
YCTOMYMBOCTTA KaTO PUCK, MpWU KOMTO Bb3BPHLIAEMOCTTA Ha MHBECTULMMTE MOXE Aa 6bae HeraTuMBHO
MOBMUSIHA OT E€KOSIOMMYHKN, COLIMANHWN WN YNPaBieHCKU PUCKOBE.

EKOnornyHmaT puck ce onpeaenst Kato pucK, Npy KOWTO Bb3BPbLLAEMOCTTa Ha MHBECTULIMUTE MOXeE Aa bbae
HeraTMBHO MOBAMSIHA OT (DaKTOpM Ha OKOMHaTa cpefa, BKKUUMTENHO aKTopu, Mpou3TMYalWmM oT
M3MEHEHNETO Ha KnuMMaTa, 1 GakTopu, NPoM3TUYaLLM OT APYro B/OLIABAHE HA OKOMHATa cpefa.
CoumanHuaT puck ce aedumHMpa KaTo pUcK, NpU KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTMUMKUTE MOXe Aa 6bae
HeraTMBHO MOBMUSIHA OT couManHuTe (hakTopwu.

YnpaBneHCKUaT puck ce aeduHMpa KaTo pUCK, MPU KOMTO Bb3BPBLLAEMOCTTA Ha MHBECTMUMMTE MOXE Aa
6bae HeraTMBHO NMOBANSHA OT YNpaBAeHCKM (akTopu.

EcTecTBOTO Ha Te3n pucKoBe Bapupa No BpeMeBa CKana:

e B KpaTKOCpoyeH nnaH pUCKbT 3a YCTOMYMBOCTTa OBMKHOBEHO € pUCK OT CbbuTUus. TakmBa pUCcKoBe
0BMKHOBEHO 3acsraT Bb3BPbLUAEMOCTTa CaMO aKo CbOUTMETO HacTbnu. [lpuMmepuTe 3a TakuBa
cbbuTMA BKIKOYBAT 3M0Monyka (B pe3ynTaT Ha KOeTO Bb3HWMKBA CbAebeH cnop, Hanpumep, 3a
KOMMEHCMpaHe Ha LWeTU BbpXy OKONHaTa cpeaa); CcbAebHM aena v HakasaHus (Hanpumep, 3a
HecrnasBaHe Ha COuMasniHOTO 3aKOHOAATENCTBO); CKaHAanu (Hanpumep, KoraTo AajeHa KOMMaHus
Mony4u noLua nybIMYHOCT, 3aL0TO YOBELLKMUTE NpaBa He ce cnasBat Mo LsiaTta M Bepura Ha 40CTaBKy
WK 3al0TO MPOAYKTUTE Ha KOMMAHUSTA He OTroBapsAT Ha crtaHgaptute Ha OCCITY, kouto T4
obewasa, kato OCCIY o3Ha4yaBa ,,OkonHa cpeaa, coumanHa nonuTuka U ynpasneHue"). Tosu Tun
PUCKOBE 3a YCTOWYMBOCTTA CE€ CYMTAT 3a MO-BMCOKM, KOraTO EMUTEHTLT € MO-ManKo CTPUKTEH MO
oTHoweHue Ha OCCIY ctaHpapTUTE; U

e B ObNrocpoyeH nnaH pucKbT 3@ YCTOMYMBOCTTA CE€ OTHACs 10 pUCKOBE, KOUTO MOraT Aa Ce pa3BusT B
ABbTOCPOYEH MNaH, KaTo: eKCNo3ULIMS KbM BM3HEC IEMHOCTU, KOUTO MoraT Aa 6bAaT NoASIOXKEHM Ha
HATUCK Nopaau KIMMaTUYHUTE NPOMEHM (HanpuMep, YacTu OT aBTOMOBWUHATa UHAYCTPUS); NMPOMSIHA
Ha NPOAYKTOBUTE MpeAnoYnUTaHusl Ha KIMEeHTWTEe (HanpuMep, NpearoyvyuTaHue 3a Mo-yCTONUMBY
NpoAyKTW); TPYAHOCTVM MpW HAbUpaHETO Ha MEepcoHan; yBenuWyaBaHe Ha pa3xoauTe (Hanpumep,
3aCTpPaxoBaTe/IHM KOMMaHWKM, KOUTO Ca W3MpaBeHW Mpef WCKOBE MOpaau MpOMEeHsLWmuTe ce
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METeOpOSIOrNYHN YCII0BUS). TbM KaTO TO3M PUCK Ce pa3BuBa B AbJITOCPOYEH MJiaH, KOMNaHNUTE MOraT
[a ro cMek4aT, Hanp., Ype3 NpoMsiHa Ha NpoAyKToeaTa UM odepTa, I'IOLlO6pFIBaHe Ha BEPUTUTE UM 3a
[OCTaBKa U T.H.

B cBOSITa MHBECTMUMOHHA NOMUTUKA YNPaBAsBaLLOTO APYXXECTBO B3eMa Npeasua Te3n pUCKOBE 3a
YCTOMYMBOCTTA YpE3:
i. onpeaensiHe Ha NOAUTMKA 3a u3kouBaHe (,Kputepun 3a nsktouBaHe™), KOSTO ce npunara 3a BCUYKK

¢oHpoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTULUMOHHO ApY>XeCTBO
c npomeHnuB kanutan"]. (Moeeye nHdbopMauma mMoxe aa ce Hamepu B ,A. CounanHu, €TUYHU K
€KONMorMyHM acnektn® uM Ha www.kbc.be/investment-legal-documents> Ob6ww nomtkmu  3a
UBKIIIOYBAHE 3a TPAAMNLINOHHN (OHAOBE 1 (POHAOBE 3a YCTOMYMBO M OTrOBOPHO MHBECTUPaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds;, n

ii. pasrpaHuyaBaHe mMexay noadOHAOBE, 3a KOMTO Ce npunaraTt AOMbAHUTENHN KPUTEPUK, CBBP3aHWU C
YCTOWYMBO M OTrOBOPHO MHBecTMpaHe (,YOU™). Te3n AOMbAHWUTENHN KPUTEPUM Ca AOMbIAHUTENHO
nocoyeHn B ,MHdopmaumsa oTHocHO noadoHaa - 2. WHdopMaums 3a mHBecTuummnte - U3bpaHa
ctpaterns™ n Ha www.kbc.be/investment-legal-documents> /Tosmmrvku 3@ U3K/IHOYBAHE 33 YCTOUYMBU
@orgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n NnoadoHAOBE PUCKBLT 3@ YCTOWYMBOCTTA € NO-HUCHK.

MHBecTuumMoHHaTa nonutuka Ha KEM B CM AM HenpekbcHaTo oLeHsiBa 6a30BUTE WHBECTULIMM Ha HUBO
€MUTEHT, HO CbLLUO Taka (KbAETO € MPUIOXKMMO) Ha HUBO pasnpefeneHne Ha akTUBUTE U HUBO PErvoHanHo
WK CEKTOPHO pa3npeaeneHue. Te3n peaoBHU Npernean pasrnexaaT pucka 3a yCTOMUMBOCTTa KaTo eanH oT
HSIKOJIKOTO €/leMeHTa, KOMTO MoraT Aa MOBAUSAT Ha Bb3BpblUaeMocTTa. M3cnenoBatenckusaT ekvn 3a YOU
npuceosiBa peuTuHr Ha OCCITY pucka 3a MOBEYETO KOMMAHWUM, BKJIKOYEHWN B 0OLIMTE MHAEKCH, U 3a Habop oT
MaJIKM U CpeiHN KOMMaHWM Bb3 OCHOBA Ha AaHHM OT A0CTaBYMK Ha AaHHM 3a OCCIY. PertuHrute Ha OCCIY
puUCKa Ce CNoAensT BbTPELWHO C MeHMAKbPUTE Ha nopTdeinn n ctpatesnTe, 3a Aa MoraT nocneaHuTe Aa
M3NON3BaT TOBA KaTo (hakTop B NpoLeca Ha B3eEMaHe Ha MHBECTUUMOHHO peLLeHue.

2.16. OnpepensiHe Ha eMMCMOHHAaTa Li€Ha U LleHaTa Ha o6paTHO U3KynyBaHe Ha AsJioBeTe

HCA Ha eavH asn Ha ®OH/IA ce onpeaenst Bceku paboTeH aeH (HapeyeH AeH T+1 ,4€eH, B KOMTO Ce U3BbPLLBA
oLleHsIBaHeTO") 3a NpeaxoaHust (HapeyeH aeH T ,,AeH, KbM KOMTO Ce U3BbPLLBA OLIEHKaTa” UK ,€H, 3a KOMTO
ce OTHacsa oueHkaTa”), cbobpasHo lMNpaBunaTa 3a oueHka Ha nopTdelna u onpeaensHe HeTHaTa CTOMHOCT
Ha akTuBuTe Ha ®OHJA, KaKTO M C AelcTBalLlaTa HOpMaTMBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbPLLIBA OT K/IOHA Ha YNpaBnsiBalOTO APYXeCTBO, KoeTo onpeaens HCA
Ha ®OHJA n HCA Ha eanH aan n nsuucnasa EC v LLOW noa koHTpona Ha baHkaTa—geno3uTap.

BpemeBn rpachnx Ha npoyeaypara 3a onpegessiHe Ha eMHUCHOHHA CTOMHOCT M yeHa Ha 06paTHO
H3KynyBaHe Ha gssioBere Ha ®POHAA

1. Mo 10:00 yaca Ha AeHsi, B KOMTO Ce U3BbpLUBA OLEeHKaTa (AeH T+1), KINOHBbT Ha YNpaBnsBaLlOTO
ApY>XecTBO nony4asa ot ,LleHTpaneH aeno3utap” AL nHdopMaums OTHOCHO caenkute 3a npogaxkba
M 0bpaTHO M3KynNyBaHe Ha AS/I0BE C MPUKIIOYMI CETLAMEHT U 3a 6post asnose Ha OOHOA B
obpalleHne KbM Kpast Ha aeH T;

2. Mexay 10:00 1 12:00 yaca Ha AeHs, B KOMTO Ce M3BbPLUBA OLleHKaTa (aeH T+1):

e Ce ornpeaenst CnpaBeAnMBaTa CTOMHOCT 3a [EHS, 3a KOWTO ce OTHacsa oueHkata (aeH T), cbrnacHo
Mpaeunata 3a HCA; [JaHHuUTE uU/unn aHanusuTe, U3Non3BaHu Npu OnpeaensHe Ha cnpaseasvBeata
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CTOMHOCT Ce npwunaraT KbM WM34YMCNIEHMETO Ha CbOTBETHATAa LiEHa M Ce CbXpaHsBaT MUHUMYM neT
roAVHM.

e Ce M3BbPLUBA NMPEOLEHKA Ha aKTMBMTE MO CnpaBeaMBa CTOMHOCT, n3roTes ce 6anaHc Ha ®OHA n
ce onpenens HCA Ha eavH aan KbM [IEHs1, 3@ KOWTO ce OTHacs oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha [eHs, B KOMTO Ce M3BbpLIBA oueHkaTa (AeH T+1) KNOHBLT Ha YnpaBnsiBalloTo
LPY>XecTBO npeaocTass Ha baHkaTa-geno3uTap usanarta nHdopMaums 3a onpegeneHata HCA Ha eauH
AN (BKNIOUMTENHO 3a 6pos Ha npoaaaeHuTe 1 0bpaTHO U3KyNeHW AS0BE C NMPUKIOYNA CETBIIMEHT),
KaKTO 1 3a usuncnenunte EC n LLOW.

4. [o 13:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLUBA OLieHKaTa (aeH T+1) KMNOHBT Ha YnpaBnsaBalloTo
APYXXECTBO Mosyyasa NnoTebpxxaeHne ot baHkaTa—aenosuTtap 3a nsumcnennte HCA, EC n LIOW.

5. KnoHbT Ha YnpaBnssaloTo ApY>eCTBO , A0 Kpas Ha Bcekn paboTeH AeH (T. e. o 17.00 yaca), B
KOWTO ce u3BbpLUBa ouleHKaTa (aeH T+1), obsassiea EC n LLOU Ha asnoete Ha ®OHA, onpeaeneHm
3a [IEHS], 3@ KOWTO ce OTHAcs oueHkaTa (aeH T):

e [lo noaxoasuw, HauvMH nocoyeH B lMpocnekTa 3a NybnMyHO npeanaraHe Ha Asnose U [JoKyMeHTa C
KntoyoBa MHdopmauns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, C KOeTo YnpasnsBsawoTo APY>XeCTBO MMa CKJIIOYEH AOroBOpP 3a Mo3BaHe Ha Mpexa
oT odmcK, KOeTo/uTo M 06aBABaA/T Ha ruweTaTa 3a npofa)kba/obpaTHO M3KynyBaHe.

6. KnoHbT Ha YnpaBnsBawoTo ApyxecTBo obsaBsBa B Komucusita obobuieHa wHdopmaums 3a
€MUCMOHHWUTE CTOMHOCTM U LIeHWUTE Ha 06paTHO M3KynyBaHe Ha ASNIOBETE M ABa MbTU MECEYHO — 3a
nepuoaa oT MbpPBO A0 NEeTHaAeCeTo YMCIO Ha Mecela M OT LWeCTHaAeCceTo YMCo 40 Kpas Ha Meceua.
3aab/MKEHNETO 3a yBeAOMSsIBaHe Ce W3MbJIHSBA B CPOK Tpu paboTHM AHM CYMTAHO OT Kpas Ha
CbOTBETHUSA OTUETEH Nepuosa

7. N3uncnennte cbrnacHo lMpasunata 3a HCA EC n LLOWU ce nybnukyBaT B WHTEpHET CTpaHuuaTa Ha
YnpaBnsBalloTo ApyXecTBo- www.ubbam.bg

8. Tpu usumcngasaHe Ha HCA, EC n LIOW, YnpaBnaBawoTo APY>XECTBO M3non3sa noaxoasw, codryep,
KOMTO My MO3BONSIBA Aa BOAM CYETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COBCTBEHO.

9. LUsanaTa gokymeHTauus n nHdopmaums, nsnonssaHa 3a onpeaensHe Ha HCA, EC n LIOU ce cbxpaHsiBa
OT KJ/IOHA Ha YNpaBnsiBallOTO APYXXECTBO Ha XapTWMEH, MarHWTEH, ONTUYEH WUAWM APYr TEXHUYECKM
HOCUTEN MUHUMYM 5 FOAMHK, NO HAYMH, OCUIypsiBaLL AOCTbMN A0 Hes €ANHCTBEHO HA OTOPU3MPaHK OT
Hero nuua. 3a AOMbAHWUTENHA CUIYPHOCT, MHOpMaumMsTa Ce CbXpaHsiBa U Ha BTOPW MarHWUTEH
HocuTen.

2.16.1. Metoa M uyecTOTa Ha M3YMC/NIABaHE Ha €MUCUMOHHATa LeHa M LUeHaTa Ha obpaTHo
U3KynyBaHe

EMuncnoHHaTa ctonHocT 1 LieHaTa Ha 06paTHO M3KynyBaHE ce Onpeaensit Bcekn paboTeH AeH OT K/IoHa Ha
YnpaBnsiBaloTO APY>XeCTBO, Ha 6a3aTa Ha OUeHKa Ha akTMBMTE M nacuBuTe Ha ®OHJA 3a npeaxoaHusi
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBuUTE Ha eanH aan (HCA 1 aan) ce usuucnsea no cneaHata dopmyna:

HCA 1 gan = HetHata croviHocT Ha aktusute Ha ®OHLA / bpos a5/108e B 06pbLyeHne

EMmncmonHaTta croriHocT (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTueute (HCA) Ha eavH Asn, yBENUYEH C
pasxoauTe no eMmTupaHe. Pa3xoauTe 3a eMUTUpaHe BapupaT B 3aBUCUMOCT OT pa3Mepa Ha UHBECTULMSATA,
KaKTo crneaga:
- 1. Npu nopbuka ao 25 000 neBa (BKOUUTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- 2. Mpwv nopbyka ot 25 000 nesa ao 100 000 neBa (BkNoUMTENHO) — 1.5 (€AHO LUSNO 1 NET aeceTu)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
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- 3. Npwn nopbuka ot 100 000 nesa go 200 000 nesa (BkAOUMTENHO) — 1 (€4HO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha €anH As;

- 4. MNpu nopbuka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTMBWTE Ha 1 asn.

Mpu cknoyBaHe Ha [loroBop 3a cuCTeMaTUYHO WHBecTupaHe (CUMM), pasxoauTe N0 emMuTMpaHe ce
HauMCnABaT BbPXy BCAKa MbpBa BHOCKA Cfej CKNI0YBAHE Ha A0roBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA
cnep npenoroBapsiHe yCoBUSATa Ha IOrOBOPa, Kacaelm NpoMsiHa B pa3Mepa Ha MecevHaTa BHOCKa.

EC = HCA 1 gan + 2.00% *HCA 1 g5/1 — 3a E4HOKPATHU GAETIKU U [TbPBU BHOCKM 110 [JOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, rpu nHBectuymns 4o 25 000 /1B. B/IIOYNTEIIHO,

EC = HCA 1 gan + 1.50% *HCA 1 g5/1 — 3a E4HOKPATHU CAEJIKU U MTbPBHU BHOCKY 10 [JOroBop 3a CUCTEMATUYHO
UHBECTUPAEHE, ribu nHBeCcTULMS ot 25 000 718. 4o 100 000 7iB., BK/THOYUTESIHO,

EC = HCA 1 gan + 1.00%*HCA 1 gs/1 — 3a E4HOKPATHU CAETIKU U MTbPBU BHOCKM 110 [JOroBop 3a CUCTEMATUYHO
uHBecTupaHe, rpm nHeecruymns or 100 000 8. 4o 200 000 /1B. BK/IIOYNUTESIHO,

EC = HCA 1 gan, npm nHeectuyms Hag 200 000 /1s.

EC = HCA 1 ga/1 — 3a rnocieqBatym BHOCKU 10 [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraTo HE e Ha /mLue
MIPEAOroBapsIHE yC/10BusTa Ha [oroBopa (MbpBu BHOCKM), Kacaelyn rnpoMsHa B Pa3MEPa Ha MECEYHATa
BHOCKA .

LleHaTa Ha 06paTHO u3kynysaHe (LlOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH asn Ha POHIA.
®OHJA He HauucnsBa pa3xoam 3a 06paTHO U3KynyBaHe.

LON = HCA 1 g1

2.16.2. TakcKu, CBbp3aHU C EMUTUPAHETO U 06paTHOTO U3KyNyBaHe Ha As/ioBeTe

Pa3xoam 1 Takcu 3a MHBECTUTOPA :
e  pa3xoau 3a eMUTUPaHe —HauYMCnIABaT Ce pa3xoam 3a EMUTUPAHE, B pa3Mep, B 3aBUCMMOCT OT pa3Mepa
Ha MHBeCTUUMATa:
1. MNpu nopbuka Ao 25 000 neBa (BKIHOYMTENHO) — 2 (ABE) HA CTO OT HETHATA CTOMHOCT Ha aKTUBUTE Ha
eavH asan;
2. MNpv nopbyka ot 25 000 nesa go 100 000 nesa (BkntouMTeNHO) — 1.5 (egHO UANO M NeT AeceTn) Ha
CTO OT HETHATa CTOMHOCT Ha aKTMBMUTE Ha eauH asn;
3. Npu nopvuka ot 100 000 neBa ao 200 000 neBa (BktouuTenHO) — 1 (e4HO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
4. MNpu nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha 1 aan.
e WHBECTMTOpMUTE 3anallaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.
e [pyru pasxoam u Takcu, npeasuaeHn B Tapudata Ha OBb A[l, KOMTO NpyeMaT NOpPbYKM BbB BPpb3Ka
c ®oHpa.
NHBecTuTOpUTE Npnaobmeat asnose Ha AP ,,O0B6 Moban etckn ®oHA” N0 EMUCUMOHHA CTOMHOCT M 3asiBSiBaT
TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO M3KynyBaHe.
B eMucmoHHaTa cToMHOCT Ha asnoBe Ha A® ,,OBb noban [detckn ®oHA” ce BKAOYBAT pa3xoau Mo
eMUTUpPaHe, B pa3Mep, B 3aBUCMMOCT OT pa3Mepa Ha MHBECTMUMATA, MOCOYEH B M3pPeyvYeHue MbpBO Ha T.
2.16.2, T.e. TakcaTa, KOATO Ce HA4YMCsIBa Npu eMuTupaHe Ha asnose Ha A® ,,O6b Moban Adetckn GoHa” e
B pa3Mep B 3aBUCUMMOCT OT pasMepa Ha MHBECTUUMATA, MOCOYEH B U3peyveHue Mbpeo Ha T. 2.16.2.
KoraTto e ckntodeH [loroBop 3a CUCTEMaTMYHO WHBECTMPaHe, pasxoauTe Mo eMUTUpaHe ca B pa3mep, B
3aBUCUMOCT OT pa3Mepa Ha MHBECTUUMSATA, NOCOYEH B U3pedeHne NbpBo Ha T. 2.16.2, ce HauncnsasaT caMo
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MO OTHOLLEHME Ha NbpBaTa BHOCKA MO JOroBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA Crief NpeaorosapsiHe
yCnoBusiTa Ha AOroBoOpa, Kacaewm NnpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.

EMMCMOHHaTa CTOMHOCT 3a BCAKa crefpalla BHOCKa e 6e3 pa3xoau 3a emMuTupaHe. ToBa M3NCKBaHe ce
npunara u B CnyyauTe Ha npeforoBapsiHe Ha [loroBop 3a CUMCTEMATUYHO MHBECTUPAHE, KOETO He Kacae
NpoMsiHa B pa3Mepa Ha MecevyHaTa BHOCKa. B cnyyanTe korato [JoroBopbT 3a CMCTEMAaTUYHO MHBECTMPAHE e
6un npekpaTeH M cneaj ToBa € CK/IOYEH HAaHOBO, EMMCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO Lie
BKJ/IIOYBA Pa3xoau 3a eMUTUPaAHE, a 3a BCAKa ceaBalla BHOCKa e e paBHa Ha HCA Ha eaunH asn.

B ueHaTta Ha 06paTHOTO n3kynyBaHe Ha asnose Ha P “Obb noban [eTckn GoHA” He ce BKIKOYBAT pa3xoam
no obpaTHO M3KynyBaHe, T.e. T € paBHa Ha HCA Ha eavH asan.

Mpn NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTUPaHE M BbBEXAAHEe Ha pa3xoau 3a obpaTHO M3KyrnyBaHe Ha
aanosete Ha ®OHAA, KNOHBLT Ha YNpaBnaBaWOTO APYXECTBO € A/TbXEH [a YBEAOMMU MpuTexartenure Ha
aanose Ha ®OHJA 4pe3 nybnukaums Ha WHTEPHET CTpaHuuata cv www.ubbam.bg, He3zabasHO cnep
oaobpeHneTo Ha npomeHuTe B MpaBunata Ha POHZA ot Komucmata 3a ¢MHaAHCOB Haa30p. 3aAb/HKEHMETO
MO NPeAXOAHOTO M3PEYEHME Ce U3MbJIHSBA Hal-KbCHO Ha CrieaBalums AeH Creq Y3HaBaHETo 3a 040bpeHMeTo
Ha NpoMeHuTe.

AKO e fonycHaTa rpelika npyu U34ncnsaBaHe Ha CTOMHOCTTA Ha eauH As, B pe3ynTaT Ha KOSTO € 3aBULIeHa
HeroBaTa EMMCMOHHA CTOMHOCT WM € 3aHWMXKeHa HerosaTa LeHa Ha obpaTHO u3kynyBaHe ¢ Hag 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBMTE Ha eaunH Asn, YNpaBnsBaloTo APYXeCcTBo wnn baHkaTa-genosuTtap ca
ATbXXHW [ia Bb3CTAHOBAT pasfivkaTta Ha nputexartens Ha Aa/10Be, 3aKynuia AsS/10Be Mo 3aBULLIEHa EMUCUOHHA
CTOMHOCT, CbOTBETHO NMpofan obpaTHO AANOBETE CU MO 3aHWXKeHa LieHa, oT cpeacTBaTa Ha ®OHJA B 10-
[HEBEH CPOK OT KOHCTaTMpaHETO Ha TrpelkaTa, OCBEH ako mpuTexatenaT Ha pasnose e 6un
HenobpocbBeCTeH.

Ako e fonycHaTa rpeLuka npy n3dmcisiBaHe Ha CTOMHOCTTa Ha eauH As, B pe3ynTaT Ha KOsITO € 3aHMXKeHa
E€MWCMOHHaTa My CTOMHOCT WK € 3aBULLIEHA LieHaTa My Ha 06paTHO M3KynyBaHe ¢ Haa 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH As/, YNpaBnsiBaloTo APYXeCTBO unv baHkaTa-aenosvTap ca AMbXHU Aa
Bb3CTaHOBAT pasnukata Ha POHLA B 10-gHeBeH CpoOK OT KOHCTaTMPAHETO Ha rpeLukara.

MNpu cBOEBpEMEHHO NoAaBaHe Ha NOpbYKa 3a 0TKa3, cAesika He ce OCbLLEeCTBSBa.

B cnyyauTe Ha egHoBpeMeHHa npodaxkba Ha AsnoBe OT eAuH NEBOB A0roBopeH (hOHA, CbLLO OpraHU3MpaH u
ynpaBnsiBaH OT YNpasnsBalwoToO APYXKECTBO, M NOKynka Ha asanose ot A® ,,Obb oban Oetckn ®oHA”,
WMHBECTUTOPBT 3annalia pasxoauTe 3a eMuTupaHe Ha asanose Ha Ad ,,OBb Moban Aetckn ®oHA”, KakTo u
pa3xoauTe 3a 06paTHO M3KYMNyBaHE Ha ASNOBETE Ha Apyrvsa (OHA, ako MMa TakMBa M CbINacHO YCNoBUSTa
3a 3an/allaHeTo uM.

B cnyyanTte Ha egHoBpeMeHHa npogaxba Ha asnose Ha A ,OBb oban [detckn ®oHA” M MOKynka Ha
[AN10Be OT ApYyr 1EBOB A0roBopeH (hoHA, CbLUO OpraHM3npaH 1 ynpaenssaH OT YNpasnsiBawoTo APYXXeCTBo,
MHBECTUTOPDBT HAMa Aa 3annawa AOMbAHUTENHWM pa3xoan, no obpaTHO M3KynyBaHe, a CamMO pa3xoau Mo
eMUTMpPaHe, ako ca npeaBuaeHn TakmBa.

B cnyyalt ye MHBECTUTOPBLT He NpoAaBa UANOTO MPUTEXaABAHO OT HEr0 KOIMYECTBO ASNIOBE M XKenae
M3aaBaHe Ha Aeno3uTapHa pasnucka 3a OCTaTbka, KaKTo M 3a HOBOMpuAoOOUTUTE AsNoBe, TOM cneaga Aa
3annaTu TakcaTa 3a M3[aBaHe Ha [Aeno3vTapHa pPa3nucka 3a MOKYMnKaTa, a 3a OCTaTbKa OT MNpUTeXaBaHUTe
[A/10BE nojasa OoTAesIHa Nopbyka 3a M34aBaHe Ha Aeno3vTapHa pasnucka.

Mopbukute 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha asnose Ha OOHLA ce uM3NbAHABAT, CaMO aKo
WMHBECTUTOPBT € OCUMIypu CPeACTBa, 3@ U3Mb/IHEHMETO Ha camaTa caeska.

Mpun nogaBaHe Ha NOPbYKM, CTOMHOCTTa UM Ce pasdens Ha eMUCMOHHaTa CTOMHOCT. B ciyyai Ye ussbpiBaT
nokynka nnu npogaxba Ha asnose Ha ®OHAA upes3 auctpubyTtopa Obb ALl, nHBecTUTOpUTE HE 3annawar
LAOMb/IHUTENHN BpPOKEPCKM TakCM M KOMMCUMOHHW, CBbP3aHW C OCbLUECTBSIBAHETO Ha peanHa caenka no
€MUTUPAHETO UM 06paTHOTO M3KynyBaHe Ha asnose Ha ®OHA.

Korato ®OHA vHBECTMpa B AAI0BE Ha APYrM KOMEKTUBHU MHBECTULUMOHHW CXEMU WU NPEAnpUaTUS 3a
KOMIEKTUBHO MHBECTUpPaHe, ynpasnsiBaHW NPSKO UKW Mo Aeneraumst OoT YNpaBnsBalloTo APYXeCTBO uin oT
APYro ApY>eCTBO, C KOETO YNpaB/sBalloTO APY>XXECTBO € CBbP3aHO ype3 06L0 yrpaBieHue niamM KOHTPOr,
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UMK Ype3 3HAUUTENTHO MPSAKO MMM HEMPSKO y4yacTue, YNpaBsiBaLLOTO APYXXECTBO WUAM APYroTo ApYXXeCTBO
HAMa Aa cbbupaT Takcu Mpu npodax6ata M 06paTHOTO M3KYryBaHE HA AANIOBETE Ha Ta3u KOMEKTUBHA
MHBECTULIMOHHA CXeMa.

2.17. HauuHun, MecTaTa M yecTtoTata Ha ny6siMmKyBaHe Ha eMMCUOHHAaTa LleHa U LleHaTa Ha
06paTHO M3KynyBaHe Ha AsioBeTe

KnoHbT Ha YNpaBnaBalLoTo APY>XECTBO Ny6ANKyBa EMUCMOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe
Ha asnoBe Ha ®OHIA Bcekn paboTeH AeH Ha WMHTEPHET CTpaHuuaTa Ha YNpaBnsiBalOTO APYXXECTBO
www.ubbam.bg. [pyru cboblienns, npeasuaeHy B 3akoHa M lMpasunata Ha ®OHOA ce nybnukysaT Ha
CblUaTa UHTEPHET CTpaHuua.

NHBecTuTOpMTE MOraTt ga ce 3ano3HasaT c [lpocnekTa, lNMpaBunata Ha ®OHAA, [JokyMeHTa C K/IO4OBa
NHOPMaLMs 3a MHBECTUTOPUTE M NEPUOANYHUTE OTHETW, KAKTO M Aa NoayyaT AOMb/HUTENHA MHdOopMaums
BCekn paboteH aeH ot 8:30 o 17:00 yaca B :

e Odwuca Ha ,Keit B Cn AceT MeHMmKXMBHT HB - knon" KYT, Bwarapusa: Byn. Butowa N2 896, 6.
MuneHnyMm ueHTBbp, €T. 6, rp. Codwms, 1463Cocusi, 1463, bbnrapus, enekTpoHHa noLla:
ubbam@ubb.bg;

e KnoHoBeTte Ha ,,06eanHeHa bbarapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KNNEHTY;

e MHTepHeT CTpaHuuaTa Ha YnpaBnsBalwoTo APY>XeCTBO Ha agpec : www.ubbam.bg

2.18. WHdopmMauus OTHOCHO HaYMHA, pa3Mepa U U3UUC/IIBAHETO Ha Bb3HarpaxaeHuero,
N1IaTUMO OT AOroBOpPHUA (hOHA Ha YNPaBNABALLOTO APYXXECTBO, ACNO3UTAPS UK TPETH
NIMUQA, KaKTO U Bb3CTAHOBSIBAHETO Ha pa3xoauTe OT A0roBopHus (hoHA Ha

ynpaBnAsiBalOTO APYXKECTBO, AEN03UTaps WK TPeTu mua

Bb3HarpaxaeHueTto, nniatumo ot ®POHAA Ha YnpaBnsBaLloTO APYXKeCTBO

Bb3HarpaxxaeHneTo Ha YnpasnaBaLloTo APYXXECTBO Ce onpeaens C peweHne Ha Ha M3nbHUTENHNSA KOMUTET,
CbCTaBeH OT ufieHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsBawoTO APYXECTBO KaTo MPOLEHT B pasMep
Ha 2,5 % (ABe UsSNo U NET AECETM Ha CTO) OT CPEeAHO roAMLLIHATa HETHA CTOMHOCT Ha akTueuTe Ha ®OHA.
Bb3HarpaxaeHMeTo ce M3uncnsBa BCeKM paboTeH aeH, Ha 6a3ata Ha paboTHUTE AHM B roaMHaTa, Kato B
Kpas Ha rogvHaTa ce u3paBHsBa. B cnyyaid, ye ce nonyun HaannateHa cyMa OT cTpaHa Ha ®OHA, Ta ce
npucnaga oT Bb3HarpaxzaeHueTo 3a Mecel [ekemBpu. YNpaBigBalloTO APYXECTBO yAbpXKa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeto oT cmeTkute Ha ®OHJA B baHkaTa—geno3utap KbM
nocoyeHa OT Hero cmeTka Ao 10-To (geceTo) uMCno Ha Meceua, Cnefsall Mecela, 3a KOWTO
Bb3HArpPaXKAeHNETO Ce ObIDKN.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha baHkaTa geno3uTtap

M3uncnsea ce 3a BCekn Mecel, Ha 6a3aTa Ha CKIOYEeHMs AOroBOp 3a AenOo3uTapHKU YCyru, KaTo ToBa ca:
Takca 3a NPoBepPKa Ha M34ucieHaTa OT YNpaBnsBaLloTo APYXXECTBO HETHA CTOMHOCT Ha aKTUBWTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €MH As/, EMMCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO uskynyBaHe Ha ®OH/A,
TaKCa 3a CbXpaHeHne n TpaHcdepn Ha PUHAHCOBU MHCTPYMEHTHN, GaHKOBM TaKCK 3@ NPEBOAM, TAKCK 33
KOpNopaTuBHN CbbUTUSI, CbaencTBme Npy npuniaraHe Ha Cnoroaba 3a n3bsareaHe Ha ABOMHO A@HbYHO
obnaraHe/ u Apyru TEKYLLW pa3xoau, CBbp3aHu C ynpaBieHUeTo Ha noptdeina Ha POHAA.
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Bb3HarpaxxaeHuero, mnatumo or ®OHAA Ha TpetM nuua (MHBECTULMOHHM NOCpeaAHUUM,
LlenTpaneH peno3utap, Komucus 3a cpmHaHCOB HaA30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIKOYEH AOroBOp WM Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSIBa pa3xoAy HarnpaseHW OT YNpaBnsBallOTO APYXXeCTBO, CaMO KOraTo TO € Hanpaswuiio
TakmBa Npu ydpeasisaHeTo Ha POHZA.

OOHADbBT He Bb3CTAaHOBSIBA pa3xoam Ha Apyrv TpeTu nuua.

2.19. WUHdopMaumnsa OTHOCHO NOJSIMTUKA 3a ob6e3neyeHne

Monutuka 3a obe3neyeHnssTa U 3a peMHBEeCTUpaHe Ha Napn4HOTo obe3nedeHne Ha PoHaa m MonnTuka 3a
npeaBwXxaaHe Ha eBeHTyaslHu 3arybu OT akTuBM, NosyveHn kato obesnedeHne Ha ®oHaa no yn. 48a, an. 9
n 11 ot Hapenb6a NQ 44 we ce npunaraT, ako nNpeaBapuTenHoO ce npeasnaun B MpaBunaTta 3a AeMHOCTTA Ha
®oHaa n Herosus akTyaneH MNpocnekT, POHABLT Aa UHBECTMPA B AePUBATUBHN (DPUHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyveHne akT1BK, KakTo 1 Aa npunara TeXHUKKU 3a epeKTUBHO ynpaBieHne Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUEe rnoslydyaBa KaTo obe3rneyeHne akTUBM.

Mpu n3non3BaHe Ha TEXHUKM 3a €hEKTMBHO YNpaB/ieHMe Ha nopTdenna u Npu CKIoYBaHE Ha CAENKM C
M3BbHOOPCOBO TbPryBaHU AepMBaTUBHN MHCTPYMeHTH, POHABLT MOXe Aa nony4vasBa obesneveHue c uen
HaManeHue Ha pucka OT HenIaTeXXocnocobHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeTo QoHABLT
nonyyasa 3a Ta3u uen, cnefsa Aa CbOTBETCTBA HAa NPWUIOXKMMOTO 3aKOHOAATENCTBO U MO-CrieumanHo no
OTHOLLEHME Ha M3MCKBAHMSATA 3a JIMKBMAHOCT, OLEHSIBAHE, KAYeCTBO Ha EMUTEHTA, KopenaumsaTa U pucka,
CBbpP3aH C ynpas/ieHne Ha obe3neyeHuneTo.

B cnyyaute, Korato OT MMETO M 3a cMeTKa Ha OoHAa Cce U3BbPLUBAT CAENKM C N3BbHOOPCOBM (HMHAHCOBM
AEPVBATK M CE U3MNON3BaT TEXHMKM 3a edheKTMBHO yrpaBieHue Ha nopTdelina, BCSKO 0be3neyeHune,
M3MoN3BaHO 3a HaMassiBaHe Ha PUCKOBaTa eKCno3numus KbM HacpelyHaTa CTpaHa, o BCAKO BpeMe criefBa
[la OTroBaps Ha CnegHUTe KpuTepum:

1. NMKBMAHOCT - BCSIKO NONy4eHO obe3neyeHne, C M3KII0YEHNE Ha NapuyHuTe CpeacTsa, Tpsibea aa e ¢
BMCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap uin MHOrocTpaHHa CMCTeMa 3a Tbprosus C
Npo3payHO onpeaensiHe Ha LieHNTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha LeHa, 6nmnska ao
HeroBaTa OLeHKa npeaun npoaaxkbarta;

2. oLeHsIBaHe - BCSAKO NMosy4yeHo obe3neyeHne aa 6bae OLUeHsIBaHO Hal-Maniko BEAHBXX AHEBHO. AKTUBU C
BMCOKa BONATWIHOCT HE Ce npueMart KaTo obesneyeHne, OCBEH ako € npeaBuaeH A0CTaTbyYyHO
KOHCEpPBATMBEH NPOLIEHT, C KOWTO Ce HaMansBa NPe0CTaBeEHOTO 0be3neyeHne (XEbPKbT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6be U34AAEHO OT EMUTEHT, KOUTO € HE3aBMCMM OT KOHTpareHTa no cAenkarta U KOUTo
Ce 0YaKBa [a He MposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. amBepcudmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYHO AMBEPCUPULIMPAHO MO OTHOLLEHME Ha
AbpXXaBUTe, NasapuTe U EMUTEHTUTE, KaTO eKCNOo3nUMSTa KbM OnpeaeneH eMuTeHT He Tpsibea aa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuTe Ha PoHAaa;

6. pr1CKOBe, CBbP3aHM C yrnpas/eHne Ha obe3neyeHneTo;

7. Npv NpexBbpIIsSHE Ha AN NONy4YeHOTO obe3neyeHne ce AbpXKK OT Aeno3vTaps Ha KONeKTUBHaTa
MHBECTULIMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULMOHHA CXEMa MOXe [a NPUCTBMNN KbM U3Mb/IHEHNE BbPXY NOYYEHOTO
obe3neyeHne No BCsKo BpeMe 6e3 No3oBaBaHe Ha HacpeliHa cTpaHa unn ogobpeHne oT Hes;

9. Henapn4yHOTO obe3neyeHne He MOXe Aa ce NpoaaBa, peMHBECTUPA UK 3anara;

10. napuyHoTO 0b6e3neveHne Moxe caMo aa bbae:

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

6) VHBECTUPAHO BbB BUCOKOKAYECTBEHN AbPXKABHU LEHHN KHUXa;
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B) M3MNON3BaHO 3a Lenute Ha obpaTHWN peno-Caenku, Npy yCIoBUe Ye CAENKUTE Ca C KPeaUTHU MHCTUTYLMN,
KOMTO ca 06eKT Ha npyaeHumaneH Haa3op, 1 Ye doHaa Moxe Mo BCSKO BpeMe Aa nonyym obpaTHO MbiHaTa
napuyHa cyma 3aeHo C Ab/DKUMUTE JINXBU;

) MHBECTMPAHO B KpaTKOCPO4YHM (POHAOBE HA Napu4yHUSA nasap.

YnpasnsiBalwoTo APY>XEeCTBO NpuemMa kaTto obesneyeHune 3a cMeTka Ha QoHaa:

1. TMapwyHu cpeacTsa;

2. O6nuraumun, usgageHn unv rapaHTMpaHun oT Abp)KaBa YieHKa unu apyra Abpkasa, CTpaHa no
Cnopa3symeHuneTo 3a OpraHu3aumsita 3a MKOHOMUYECKO CbTPYAHNYECTBO U pa3BUTUE, TEXHU
LleHTpanHn 6aHKKN, TEXHWM OpraHn Ha MECTHOTO CaMoynpaB/eHue, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTULMOHHA 6aHKa unn oT NybnnyHa MexxayHapoaHa opraHv3aums, B
KOSITO YsieHYBa MNOHE eAHa AbpXXaBa YSIeHKa, KAaKTO U KBANMMPUUMPAHN ObArOBU LEHHN KHUXA,
“3aafeHN UM rapaHTMpaHu OT TPETU AbPXXaBWU C KpeAUTEH PENTUHT, HE NO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUms 3a KpeauTeH PeNTUHT, PerMcTpyupaHa unn ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBsawoTo ApY>XXeCTBO onpeaens nsmMckyemata crerneH Ha obesneyeHme B CbOTBETCTBUE C
npunoxummute 3a PoHAa NIMMUTU 3@ PUCK KbM KOHTPareHTa U OTYATanKmM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha cOenKkuUTe, KOHTpareHTa U Herosata KpeamuTocrnocobHOCT 1 npeobnagasalumuTe nasapHu yCiosus.
YnpaBnsBalloTo ApyecTBo Ha ®oHAA NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neveHne (XeEbpPKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXNMO);

3. KpeauTteH peTVHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NPUIoXKMMO).

JonbnHUTENHO HaManeHne (XebpKbT) Ha NpeaoCcTaBeHoTo obe3neyveHne Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pas/iMyHa oT eBpo.

HenapunuHoTO 06e3neyeHne ce cbxpaHsaBa no noacMeTka Ha ®oHaa npu Herosusa [eno3utap. To He Moxe
[la ce npojasa, pevHBeCTMpa unu 3anara.

®oHABLT MOXe Aa npofasa GUHAHCOBUTE UHCTPYMEHTH, NPeAOCTaBeHM KaTo obesneveHne, B CyvanTe,
KOraTo HacpeliHaTa CTpaHa He e U3Mb/HWAA CBOW 3aA4b/DKEHMS NO AOroBopa 3a pero caenka v CbrnacHo
[IOroBOpa HEU3MbJIHEHNETO AaBa TakoBa Npaso Ha PoHaa.

MapuyHuTe CpeacTsa, NpueTn Kato obesneyeHre, MoraT aa 6baaT MHBECTMPAHM CaMO MO CeAHNUS HAYMH:

1. [a 6baat BNoXeHn Ha Aeno3uT B fivue no yvn. 38, an. 1, 1. 6 3AKUCANKNY;

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAUYECTBEHW AbpPXXaBHM LIEHHU KHUXA;

3. [a 6baat nsnonssaHu 3a Lenute Ha 0bpaTHU perno caenkun, Npu ycrnoBue Ye caenkuTe ca ¢
KpeauTHU MHCTUTYUMU, KOUTO ca 06eKT Ha npyaeHuunaneH Haasop, 1 Yye GoHABLT MO BCAKO BpeMe
MOXe Aa nosyyn obpaTHO NbfHATa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE JINXBU.

4. [a 6baaT MHBECTMPAHM B KPaTKOCPOYHM (hOHAOBE Ha NapuUyHKs nasap.

MapuyHuTe CpeacTsa, NpUeTn KaTo obesneyeHne, ce MHBECTUPAT NpU CrasBaHe Ha NpUHUMNUTE 3a
AmBepcudurKaums, NpUIoXKmMMM KbM HenapuyHoTO obe3neyeHune.

®oHABLT MOXe Aa NpeTbpny 3arybu Npu MHBeCTUpaHe Ha NoJly4eHOTO NapuyHo obesneveHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS Ce NOHWXK. Toi e 6bae 3aaAb/MKEH Aa NoKpue pa3nvkaTa B
CTOMHOCTTa MeXay MbpBOHAYa/IHO MOJTy4YeHOTO 0be3neyeHne, NoAIEXaLLO Ha BPblUaHe Ha KOHTpareHTa, v
nony4yeHata ot npogaxbata Ha MHBECTUUMATA CyMa, KOETO e aoseae Ao 3aryba 3a ®oHaa.

3. Uucpopmaumnsa otHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HaumeHoBaHue, NpaBHO-OpPraHn3aLUMOHHa (popMa, ceaganmile U raBHO yNpaBJ/iEHUE, aKo
€ Pas/In4yHo OT CefannLLeTo.

HanmeHoBaHume: Tb "lOpobaHk Bvnrapua” AL
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Cepanuwe v apgpec Ha ynpasneHue: Penybnuka bbnarapusi, rp. Codwmsi, pavioH Butowa, yn.
OkonospbcreH MbT No 260;

[AaTta Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Perncrbpa Ha Tbproeckute apyxectsa € PeweHune N2 1 Ha 7-mu cbcTas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npepernctpupaHa B TbproBCKNSI permcTbp KbM
AreHums no BnucBaHusTa ¢ EMK: 000694749;

Jinyensua N2 6 05 / 02.04.1991 r., nsgageHa ot bbnrapcka HapogHa baHka (BHB) 3a n3BbpluBaHe Ha
6aHKoBa AEMNHOCT;

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

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

EnexkrpoHeH apgpec (e-mail) : custody@postbank.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg

HOpo6aHk Bbnrapus nsnonsea cnegHute baHKM-NoaAeNno3UTapy Ha YyXXAWU KanuTasioBu
nasapu:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [oroBop 3a aeno3utapHu ycnyru. ®yHkuum Ha baHkaTa-geno3utap

OTHOLeHMsATa Mexay YNpaBnsBaLloTO APYXECTBO, NPeACTaBNSBaLLO AOrOBOPHUS OHA, OT eAHa CTpaHa m
6aHkaTa AenosuTap, OT Apyra CTpaHa, ce ypexaaT C AOroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKYBa NpU CrnasBaHe Ha YCTaHOBEHUTE M3NCKBAHMS U OrpaHUYeHus]
B 3AKUCANKW, aktoseTe no npunaraHeTto My u B PernameHT (EC) 2016/438.

MWHUManNHUTE 3aAb/MKUTENHM eNeMEHTU Ha AOroBOpa MexXxay yrnpas/siBaloTO APYXKECTBO U Aeno3uTaps ce
onpepnenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

Q) ONUCaHue Ha ycnyrute, KouTto e 6bAaT npefoCcTaBsHN OT Aeno3uTaps, KakTo U Ha NpoueaypuTe,
KOMTO Aerno3uTapaT TpsibBa Aa BbBEAE 3@ BCEKM BUA aKTMBM, B KOUTO POHABLT MOXE Aa MHBECTMPA, U KOUTO
My Ce NnoBepsiBa;

6) onucaHMe Ha HauvHa, MO KOWMTO Lie Ce OCbLUEeCTBSBAT (PyHKUMWUTE MO CbXPaHEHME U HaA30p B
3aBMCUMOCT OT BMAA aKTUBM U reorpadCckuTe permoHn, B Konto ®oHABLT Bb3HaMepsiBa Aa UHBECTMPA, B T.4.
BbB BPb3Ka CbC 3ab/DKEHNSTA MO CbXpPaHsiBaHe, CNUCbUUTE C AbPXXaBu U npoueaypuTe 3a fobaBsHe mnm
npemMaxBaHe Ha AbpXaBu OT Te3n CnuMcbun. ToBa € B CbOTBETCTBME C MHQOpMauusaTa, npeaocTaBeHa B
npaBunata Ha ®oHAa, B yupeanTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a NpeasiaraHe, Kacaely akTuBuTe, B
KouTo POHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha Ba/MAHOCT W YC/IOBUSATA 3@ M3MEHEHME W MpeKpaTsiBaHe Ha [AOroBopa, BKAKUUTENHO
obcTosiTencrteata, KOMTO MoraT Aa AoBedaT A0 MNpekpaTsBaHe Ha A0roBopa, KakTo M mHgopMaumsa 3a
npoueaypata 3a npekpaTsBaHe M npoueaypuTe, NOCPeACTBOM KOMTO Aeno3vTapsaT npeaaBa usnata
CblLUeCcTBEHa MHGOPMaLMSA Ha CBOSI NPaBONMPUEMHNK;

) 3aAb/mKeHusiTa 3a NOBEPUTENHOCT, NPUNOXKUMM MO OTHOLLEHNE Ha CTPaHUTE CbIMAacHO CbOTBETHUTE
3aKOHOBM M MOA3AKOHOBM pasnopeabu. Te3n 3aab/mKeHUs He BBb3NPEnsTCTBAT Bb3MOXHOCTTA 3a
KOMMETEeHTHWUTE OpraHn Aa pasnonaraTt C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHOpMaLMS;

[) cpeacteata M npoueaypute, MOCpeaCTBOM KOUTO Aeno3nTapsT npefdaBa Ha YnpaBnsiBalloTo
APY>XeCTBO usnaTa MHdopMaums, KoSTo € HeobxoanMa Ha ToBa APY>XECTBO, 3a [la U3Mb/IHABA 3a4b/KEHNATA
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Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

CW, BKJIIOYMTESTHO @ YNpa)KHABa BCUYKN CBbP3aHU C akTMBUTE MpaBa, U 3a Aa MOXe [a MMa CBOeBpeMeHHa
M TOYHa NpeacTasa 3a cMeTkuTe Ha doHAa;

€) cpeacTteata W npouenypuTe, MNOCPEACTBOM KOWUTO YNpPaBnsBalloTO APYXeCTBO npeaaBa Ha
AEeno3nTaps usnata nHdopMaums, oT KOSITO TOM Ce HyXXaae, 3a Aa M3Mb/HSABA 3aAb/DKEHUsTa CM — WUn
ocurypsiea 4oCTbna My A0 Hesl, BKJIIOUMTENHO npoueaypuTe, NocpeacTBOM KOUTO AENO3UTapAT Lwe nosyyasa
nHdopMauma oT Apyru nuua, onpeaeneHn OT ynpasnsiBalloTo APYXKECTBO;

X) npoueaypvte, KOUTO Ce npwiaraT MNpu MNaaHWpaHoO WM3MeHeHWe Ha npaBunata Ha PoHaa, Ha
yuypeauvTenHuTe AOKYMEHTM WM Ha [OKYMEHTUTEe 3a npeasiaraHe, kato noapobHo ce onwuceat
obcToaTencrearta, Npu KOUTO Aeno3uTapsaT Tpsbsa aa 6bae uHGOpMMpaH WK NpU KOUTO € Heobxoanmo
NpeaBapuTENHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) uanaTa HeobxoavmMma MHbopMaLms, KOSTO Tpsibaa Aa ce 0bMeHn MexAay ynpaBnsaBaLloTO APY>KECTBO,
WU TPETO NnLE, AENCTBALLO OT MMETO Ha PoHAa, OT edHa CTpaHa, U Aeno3uTapst — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anMCBaHETO, OTKYMyBaHETO, eMUTMpaHETo, obe3cnneBaHeTo M 06paTHOTO M3KyrnyBaHe Ha
asnose Ha ®oHaa;

n) usnata HeobxoamMa nHdopMaums, KosSTo TpsibBa aa ce 06MeHn Mexay ynpaBnsaBalloTO APYXKECTBO,
WK TPETO NnLe, AEMCTBALLO OT MMETO Ha PoHAA, OT efHa CTpaHa, U Aeno3uTaps — OT Apyra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AEeN03MTaps Ha 3a4b/HKEHUsTa My;

M) KoraTo CTpaHUTE Mo AOroBOpa Bb3HAMepsiBaT Aa Bb3/I0XKAT Ha TPETO SIMUE Aa M3MbJIHSABA TEXHUTE
CbOTBETHU 3a4b/HKEHUS — 3a4b/DKEHNETO PefOBHO Aa NpefocTaBAaT MHGOpMauMsa 3a BCSAKO OnpeaeneHo
TPeTo nnue, a Npu NonckBaHe — WHGOPMaUms 3a M3MNON3BaHUTE KpUTepun 3a M360p Ha TPETOTO nuue U
NnpeaBuAEHUTE CTbIKM 3@ KOHTPO/IMPAHE Ha AEUCTBMATA Ha M36paHOTO TPETO NnLLE;

K) WHdOpMaumsTa 3a 3ajayuMTe M OTFOBOPHOCTMTE HA CTpaHUTe MO AOroBopa BbB BPb3Ka CbC
3a4b/HKEHNsATA UM B 0611aCTTa Ha NpeaoTBpaTSABaHETO Ha NpaHETOo Ha napu n 6opbaTta ¢ pMHAHCUPAHETO Ha
Tepopu3Mma;

n) MHpOpMaUMATa 32 BCUYKM MAPUYHU CMETKM, OTKPUTM Ha MMETO Ha YNpaBAsBallOTO APYXXeCTBO,
AencTBallo oT uMeto Ha ®oHaa, ¥ NpoueaypaTta 3a yBeAOMsIBaHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBa
CMETKa;

M) MHdOpMaumsaTa 3a noeTanHaTta npoueaypa Ha Aeno3uTaps, B T.4. 3@ fvuaTa B YNpaBnsiBalloTo
APY>XXeCTBO, KbM KOMTO Aeno3uTapsT Tpsibea Aa ce 06bpHe, KOraTto 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTU, WOM Hayun, Yye pa3deneHMeTo Ha akTUBUTE He
€ — WM Beye He e — A0CTaTbyHO, 3a Aa 6bAaT Te 3alMUTEHN OT HECLCTOSATENHOCT Ha TPETOTO Snle, Ha
KOETO B CbOTBETCTBME C uneH 22a oT Aupektnea 2009/65/EC ca pgenervpanu yHKUMM NO CbXpaHeHue B
[afieHa pucankums;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps ce No3Bo/isiBa BbB BPb3Ka CbC 3a4b/HKEHUATA My Aa Npoy4yBa
[ENCTBUATA Ha YNPaBsBaWOTO APYXECTBO M [a OUeHsIBa KayecTBOTO Ha nonyyeHaTta uHdbopMaums,
BK/TOUYMUTENHO Ype3 NoJlydaBaHe Ha A0CTbMN A0 CHETOBOAHWUTE KHUIMM Ha YNPaBAsBaLLOTO APY>KECTBO Un Ype3
noceLeHnst Ha MACTO;

n) npoueaypuTe, C KOUTO YNpaBAsBaLLOTO APY>KECTBO MOXEe Aa aHanu3upa pesyntatuTe Ha Aeno3uTaps
MO OTHOLUEHWE HA AOrOBOPHUTE MY 3ab/DKEHUS.

NHdopMaumusiTa 3a cpeactBata M npoueaypute no 6ykBu a) — n) ce nocoysa B A0OroBopa 3a
onpegensiHe Ha Aeno3uTap U BbB BCAKO NOCNEABaLLO HErOBO M3MEHEHNE.

B poroBopa, yaocToBepsiBal, OMNpeaensHeTO Ha Aeno3uTapsi, KakTo M BbB BCSAKO MOCneaBallo
CnopasyMeHue, ce Noco4sa NpUIoXKMMOTO KbM CbOTBETHUS AOrOBOP Npaeo.

besHannuHuTe (PUHAHCOBU WMHCTPYMEHTW, nputexasaHu ot ®OH[A, ce BnmcBaT B perncrbpa Ha
“UeHTpaneH peno3utap” A KbM noacMeTkaTa Ha baHkaTa—genosuTap, a OCTaHanuTe My aKTMBKU Ce
CbXpaHsBaT B baHKkaTa-geno3uTap, KOSTO M3BbpLUBA M BCUYKK MlallaHus 3a cMeTka Ha OOHA.

baHkaTa geno3vTap u3BbpLlIBa Aeno3uTapHO 06CnyXBaHe Ha AOroBOpPHWUS (POHA KAaTO CbXpaHsiBa M
OCbLLECTBABA HAA30p BbpXy akTMBuTe Ha [JoroBopHUsA ®OHA Npy Ccna3BaHe Ha YCTAaHOBEHUTE U3UCKBAHUSA U
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MOBAN
OETCKA DOHA,

3aab/mkenHns, npeasuaern B 3AKNCAMNKKN, aktoBeTe no npunaraHeto My n B PernamenT (EC) 2016/438 Ha
Komucusita ot 17 pekemBpu 2015 roavHa 3a aonbiHeHue Ha [dupektuBa 2009/65/EO Ha EBponenckusi
napnaMeHT 1 Ha CbBeTa Mo OTHOLIEHNE Ha 3aabimkeHusiTa Ha aenosuTtapute (PernamedT (EC) 2016/438), B
TOBa YUCO:
1. ocurypsiBa, Ye wm3gaBaHeTo, npodaxbaTta, obpaTHOTO W3KynyBaHe WM 06e3CMNBaHETO Ha AsoBeTe
Ha A0roBOPHMSA (DOHA, Ce N3BbPLUBAT B CbOTBETCTBUE CbC 3aKOHA U NpasBu/iata Ha AOroBOPHUS POHA;
2. OCUrypsiBa, Ye CTOMHOCTTa Ha AsoBeTe Ha hoHAa Ce M34NCIsSBa NPUY CNa3BaHETO Ha 3aKoHa M NpaBunaTa
Ha KONEKTMBHaTa MHBECTULIMOHHA CXeMa;
3. OCbLieCcTBsIBA pedoBHa MpoBepka 3a CbOTBETCTBME MeXAYy CMETKUTE, KOUTO BOAAT YNpaBisiBalioTo
LPY>XeCTBO M Aeno3vTapaT 3a aKkTUBUTE Ha KONEKTMBHaTa MHBECTULUMOHHA CXeMa, a B ciydauTe no yn. 37a
oT 3AKUCATMKN — 1 CbC CMeTKUTE, KOUTO BOAM TPETOTO NULE;
4. ocurypsiBa npeBexaaHe B 06MyalHMTE CPOKOBE Ha BCUYKWM MapuUYHW CPEACTBA B M0/13a Ha KOMEKTUBHATA
MHBECTULIMOHHA CXEMa, NPOU3TUYALLM OT CAENKMN C HEMHU aKTUBMK;
5. ocurypsiBa, Ye goxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBwiaTta Ha ¢hoHAa;
6. Ce OTYMTa HaW-ManKo BEAHBLX MECEYHO Npea YnpaB/siBalOTO APYXECTBO 3a MOBEPEHWUTE aKTUBU U
N3BbPLUEHUTE C TAX Onepaumu, BKIIOYUTENHO KaTo NpeaoCTaBs Mb/EH OMUC HAa aKTUBUTE Ha AOrOBOPHUS
oHA, Ao 5-0 uUMCno Ha cneagalms Mecel,.;
7. ocblectBsBa HabniogeHne Ha NapuvyHUTE NOTOUM Ha (hOHAQ, BKIKYUUTENHO CreauM Aanv BCUYKM
NNawaHns, N3BbPLLUEHN OT MHBECTUTOPUTE MU OT TSAXHO MME U 3a TSXHa CMETKa Npwv 3anncBaHeTO Ha AS0Be
Ha ¢oHAa, ca NOMyYeHN N OCHETOBOAEHM MO CMETKM, KOUTO:
7.1. ca OTKpUTK Ha UMeTo Ha PoHAa WM Ha MMETO Ha YNpaBnsiBalloTo [py>KecTBo, AENCTBALLO OT UMETO U
3a CMeTKa Ha ¢oHAa, UM Ha MMETO Ha BaHKaTa-Aeno3nTap, AEMCTBaLla OT MMETO U 3a CMeTKa Ha oHAa;
7.2. ca OTKpUTU B LeHTpanHa 6aHka, 6aHka, nuueH3npaHa No peda Ha 3akoHa 3a KpeaUTHUTE MHCTUTYLUN,
6aHka, nuueH3npaHa B AbpXKaBa YneHka, unn 6aHka, nonyymna paspelleHne B TpeTa AbpXasa, U
7.3. ce ynpasnsiBaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTe CpeacTsa Ha oHaa, KaTo:
8.1. noaabpyka OTYETHOCT M BOAM CMETKUTE MO HAaYMH, KOWTO NO3BOJISIBA BbB BCEKM €AMH MOMEHT He3abaBHO
[a Ce pasrpaHu4yaT AbpXXaHWUTE aKTMBW Ha OHAA OT aKTUBUTE, AbpPXXaHM 3a APYr KAWEHT, KaKTO U OT
cobcTBeHUTE akTMBKM Ha BaHKaTa aenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOUHOCT;
8.3. ocbulecTBABa peaoBHa MpOBEpPKa 3a CbOTBETCTBME MeXAYy CMETKUTE, KOMTO BOAAT YNpaBnsBalloTo
Apy>ecTBo M baHkaTa Aeno3uTap 3a akTueuTe Ha dhoHAaa, a B cnydauTe no yn. 37a ot 3AKUCAMKU — n cbe
CMETKUTE, KOUTO BOAWN TPETO NNLE;
8.4. npeanpuema HeobxoauMWUTE MepKM, 3@ Aa OCUrypW, 4Ye BCUMYKM MapuyHM cpeacTtBa Ha dhoHAaa,
AEeno3upaHn Npu TpeTo nuue, MoraT da 6baaTt SICHO pasrpaHUyYeHn OT MapuyHUTe cpeacTBa Ha HaHkaTta
[eno3nTap U Ha ToBa TPETO NuuUe Ype3 UHAMBUAYANHU CMETKM HA TUTYNSpUTE, BOAEHU OT TPETOTO nuue,
WK Ype3 eKBMBANEHTHN MEPKKN, KOMTO NOCTUraT CbLLOTO paBHULLE Ha 3aLUMTa;
8.5. npeanpuemMa HeobxoaMMUTE MEPKK, 3@ Aa OCUIYpU, Ye NapuyH1MTe CpeacTBa Ha poHaa NO CMETKUTE NpU
nvue no T. 7 no-rope ce AbpXaT No MHAMBUAYanHa CMETKA MM N0 CMETKN OTAENHO OT BCMYKM CMETKM 3a
AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT akTuBMTe Ha oHaa;
8.6. BbBEXAa NoaxoAasiila opraHM3aums 1 npeanpuemMa HeobxoauMuTe AEUCTBUSA 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba wan OT HamMansiBaHeTO MM B pe3ynTaT Ha 3noynotpeba, n3mama, nowo ynpasieHue,
HenpaBW/IHO BOAEHE N CbXpaHEHUe Ha OTYETHOCT, BKIKOUUTENHO Npu HEBpeXHO noBeaeHune.
9. KOHTpONMpa Bb3HArpaXxaAeHNETOo Ha YnpaensasawoTo [ApyXecTBo Aa € U34MCIIEHO 1 U3MNATeHO B

cvoteeTcTBue cbe 3AKNCAMNKU n ¢ Tean npasuna.

10. cbaencTBa Ha AOroBOPHMUA OHA 3a Nosy4YaBaHe Ha MHGOPMaLMS U yYacTMe Ha 0bwm cbbpaHus Ha
€MUTEHTUTE, B YNUTO (PMHAHCOBU MHCTPYMEHTU poaa e MHBECTUPan u NoemMa ApYyru 3a4b/HKEHNS, CBbpP3aHu
C NMOBEPEHUTE aKTUBM, CbINIAaCHO CKJIOYEHMSI AOrOBOP M pasnopeabuTe Ha AeCTBaLLO0TO 3aKOHOAATESNCTBO.
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MOBAN
OETCKA DOHA,

Mpn M3MbAHEHME Ha 3aab/keHusTa cu baHkaTa-geno3uTap AelcTBa HE3aBUCMMO M €AMHCTBEHO B
WMHTEpeC Ha BCUYKKM npuTexaTtenu Ha asnose Ha ®OHA.

B cnyuyan Ha 3aryba Ha HSIKOM OT (DMHAHCOBWUTE WHCTPYMEHTW NOA HEWHO MonevnTencrBo HaHkaTta
AENO3UTap Bb3CTaHOBSABA Ha (PDOHAA (DMHAHCOB MHCTPYMEHT OT CbLUMSI BUA UM NMapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsiHe.

BaHkaTa Aeno3uTap He HOCKM OTrOBOPHOCT 3a 3arybute, ako foKaxe, Ye Te ca BCeACTBME HA BbHLUHO
CbbMTHE, KOETO € U3BBH HEroBUSI KOHTPOI Y YAMTO NOCNEeANUM ca Hen3bexxHU He3aBMCUMO OT npeanpueTuTe
MepKM 3a NpeaoTBpaTSIBAHETO UM.

baHkaTa aenosuTap oTroBaps npea YNpasBnsBaLloTo APYXXECTBO U NPeA NpUTeXaTenuTe Ha ASIoBe 3a
BCUYKM APYrY NPETbPREHU OT TSX Bpeau, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEGPEXHOCT MW YMULLIEHO
Hen3Mb/IHEHME Ha 3aAb/MKEHUsATa Ha baHkaTa aeno3uTap no 3AKUCAMNKWN oT cnyxuTtenu Ha aenosuTapst unm
YJIEHOBE Ha YrNpPaBUTENTHUTE UM KOHTPOJTHUTE MY OpraHMu.

[enervpaHeTo Ha npaBoMoLLms No peda Ha un. 37a ot 3AKUCAIMNKN He ocBoboxaaBa aenosutaps oT
OTrOBOPHOCTTA, MOCOYeHa Mo-rope B HACTOWMS AOKYMeHT M B un.36, an.1-4 ot lNpasunata Ha OOHIA.
OTroBOpHOCTTa Ha Aeno3uTapsa He MOXe Aa Ce U3KJIo4YBaA UM OrpaHMyaBa CbC CropasyMeHue.

Bcako cnopasymeHue, CKNo4YeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha AsnoBe MoraT Aa TbPCAT OTrOBOPHOCT OT HaHKaTa Aeno3uTap NpPsiko MM KOCBEHO
ype3 ynpasnsBalloTO APYXECTBO, NpU YC/I0BME Ye TOBa He BOAWM A0 u3rnnawlaHe Ha obesleTeHusl, KOUTo
BEYE Ca U3NaTeHW, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTeNuTe Ha As10Be BbB (hoHAA.

baHkaTa-geno3uTap oTuMTa OTAENHO MapuyHUTE CpeacTBa v ApyrM aktmuenm Ha ®OHOA wn otgens
HenapuyHuTe aktTmen Ha ®OHAA oT cobctBeHUTe cu akTMBU. BaHkaTa-geno3wtap He oTroBaps npea
KpeauTopute cu ¢ aktneute Ha POHIA. KpeanTtopute Ha baHkaTa-geno3utap MoraT Aa ce YAOBNEeTBOPAT OT
npuTexxaBaHute OT Hes asanose Ha POHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-geno3utap Moxe Ada 6bae 6aHka, KOATO OTroBaps Ha M3UCKBaHMATa Ha yn. 35 oT
3AKNCANKMN.

baHkaTa-geno3unTap, KakTo M YIeHOBETE Ha YNpaBUTENHUTE U KOHTPOJIHUTE U OpraHu He MoraTt Aa
6baaT eaHo 1 CbLUO MM CBBP3aHO Nnue € YnpaBnsasawoTo Apyxectso Ha ®OH/IA, KakTo 1 C YNeHOoBETE Ha
ynpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsiBawwoToO APY>XKECTBO.

BbaHkaTa-aeno3unTap, koraTo AeWCTBa 3a cMeTka Ha ®OHJA He MOXe [Aa Mon3Ba 3aeMU OCBEH B
HOPMAaTUBHO ONpPeAeNeHnTe Cy4yau.

BaHkaTa - aenosuTap, korato AencTBa 3a cMeTka Ha ®POHJA, He MoXe Aa NpefoCTaBsa 3aeMU, HUTO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — feno3uTtap He MoXe Aa npuxsalla cBoun B3eMaHus cpewy ®OH/A 3a cMeTKa Ha NoBepeHuTe
 NapuyHM cpeacTBa M MHAHCOBM MHCTPYMeHTU Ha ®OHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHuero Ha baHkaTta-ageno3uTap

baHkaTa-geno3uTap noslydaBa MeCeYHO Bb3HarpaXkaeHue 3a AeMHOCTTa CM B pa3Mep, onpeaenceH B
A0roBopa 3a Aeno3uTapHU YCIyru, CKIIOYEH C YNPaBisaBawoTo APYXKECTBO, 3a cMeTKa Ha ®OHA.

baHkaTa-geno3uTap nonay4dasa M TakCU U KOMUCUOHHKM, B CbOTBETCTBME C [pnnoxeHne KbM 4OroBopa

C YNpaBnsBaLloTo APYXXECTBO U C PEASTHO U3BbPLUEHUTE OT HESI PA3XOaM.

3aMsiHa Ha BaHKaTa-neno3uTap U npaBuJia 3a oOocCurypsiBaHe Ha MUWHTEepecuTe Ha
npuTexXxartesinte Ha AsasioBe B Cﬂy‘-laﬁ Ha TaKaBa 3aMsAHa
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MOBAN
OETCKA DOHA,

3amsHa Ha 6aHkaTa fgenosuTap Ce Aonycka cned ogobpeHne oT KomucusTa no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusita u no peaa Ha 3AKUCAMKU n Hapeaba 44 ot 20 oktomepu 2011 r.
33 U3MCKBaHMATA KbM AEMHOCTTa Ha KOMEKTUBHUTE MHBECTULMOHHM CXEMW, YNpaBAsBalUMTE APYXKECTBa,
HaLWOHANHWUTE MHBECTULMOHHN (DOHAOBE M NvuaTa, YnpaBnsBaliM anTepHaTUBHN MHBECTULIMOHHKU (DOHA0BE
(Hapenba 44).

CbrnacHo npunoxumata HopMmaTuBHa ypeaba aoroeBopbT ¢ baHkaTa - genosvtap Moxe fa 6bae
npeKkpaTeH Npu cnegHnTe yCnoBus:

Mo B3aMMHO Cbr/lacue Ha CTpaHuTe, N3pa3eHo B NUCMEH BUA;

- @JHOCTPAHHO OT BCSKa OT CTPaHWUTe, C TPUMECEYHO MUCMEHO Npean3BecTue;

- Npy NpekpaTsaBaHe Ha PoHaa;

- MNPV OTHEMaHe Ha /NMLEH3a Ha YNpaBnsBalloTO APYXECTBO 3@ M3BbpLUBAHE Ha AEMHOCT KaTo
ynpaBnsBallo ApY>XXeCTBo;

- NpY OTHEMaHe Ha pa3peLleHneTo Ha YnpasnasawoTo Jpy>ecTBo 3a ynpasneHve JoroBopHus ®oHg;

- NpY NpekpaTsiBaHe nnn 06s1BsIBaHe B HECHLCTOSTENHOCT Ha YNpaBnsBawoTo [pyXecTso.

- NPV OTHEMaHE Ha N1LEH3a UK 06siBsSIBaHe B HECLCTOSTENTHOCT Ha baHkaTa Aeno3uTtap;

- Npu n3MeHeHne oT BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3KOYBaHe UKW OrpaHnYaBaHe
onpeaeneHn AenHoCcT!, Heo6XoaAMMM 3a U3MbJIHEHUETO Ha AENO3UTapHUTE YCIyrK

[oroBopbT ¢ 6aHKaTa Aeno3uTap Moxe Aa 6bae NpekpaTeH OT YNpaBnsBalloTo APYXECTBO, 3a CMeTKa
Ha ®OHOA c TpuMeceuyHO npeausBecTne cnea opobpeHne oT KomucusiTa Ha 3aMsiHaTa Ha 6aHkaTa
feno3utap.

CbBETLT Ha AMPEKTOpUTE Ha YNpaB/sBaLOTO APYXECTBO € AJTbKeH Aa nojade Ao KomucusTa
HeobxoauMnTe AOKYMEHTU 3a oaobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-geno3vTap He3abaBHO cnej y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapst Ha u3nckeBaHuaTa no yi. 35 ot 3AKNCANKN.

B norosopa ¢ baHkaTa-aeno3uTap 3a4b/MKUTENHO Ce OnpeaensaT KOHKPETHU CPOKOBE, YCNIOBUS, pea m
npoueaypu 3a npexsbprisHe Ha akTnemnte Ha POHAA npu gpyra baHka-geno3uTtap, CbrfiacHO CKIIOYEH C Hes
forosop, cnep ofobperue ot Komucnsta Ha 3aMsiHaTa Ha baHkaTta-Aeno3utap U U3TMMaHeTo Ha CbOTBETHOTO
npeam3BecTne. Te3an cpokoBe He MoraT Aa 6baat no-avnrm ot 10 AHM OT nony4vaBaHe Ha ogobpeHneTo 3a
3aMsHaTa oT KoMucusaTa no npeasniokeHne Ha 3aMeCTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHKaTa Aeno3uTap ce M3BbpLUBA MO HAYMH, rapaHTUpaly 6e3 npekbCcBaHe U3MbiHEeHue
Ha 3aab/HKeHusaTa rno Y. 36, an. 2 ot Mpaeunata Ha ®OHA.

Mpn NOUCKBaAHE OT MHBECTUTOPUTE e UM Obae NpeaocTaBeHa akTyanHa MHdopMaums no T. 3 oT
HATOALLMS MPOCHEKT.

4. UHdopMaumss OTHOCHO KOHCYNITAHTCKUTE (PMPMM WM BBHLUHUTE KOHCYJITAHTH, KOMUTO
NpefocTaBAT CbBETU MO [OroBOP M YMETO Bb3HarpakaeHue ca u3nJjiawa OT aKTUBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM gataTta Ha akTyanusaums Ha lMpocnekta Ha ®OHJA HAMa BbHLUHW KOHCYNITAHTKU, HA KOUTO Ce 3arialla
3a cMeTKa Ha ®OHA.

5. MHdopmaums OTHOCHO opraHM3auMsaTa Ha NNawaHuaTa B NOJ13a Ha NpUTeXXaTenuTe Ha
AsnoBe, o6paTHOTO M3KynyBaHe Ha AS/IOBE M NpefocTaBAHETO0 Ha MH(popMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmaTa nNo nopbykM 3a 0bpaTHO M3KyMyBaHE Ce M3BbpLUBA OT AUCTpubyTOpa Ha YnpasnsBawoTo
APYXXECTBO B M0J13a Ha NpuTexaTenuTe Ha ASnoBe Mo M3puYHO nocodeHa 6aHkoBa cmeTka B ,,ObB" ALl.
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Cnep nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha Asnose Ha ®OHIA, Ha cneaBawms paboTeH aeH,
Ha 6a3aTa Ha u3umcneHaTa UeHa Ha obpaTHO M3KynyBaHe Ha [As/10Be, Ce M3BbpLuBa perncrpaums B
LleHTpaneH geno3utap Ha o06paTHO u3kyneHuTe asnose. Cnea NPUKIIOYMA CETBLAMEHT Ha cAenkaTa, B
paMkuTe Ha 10 AHM OT AaTaTa Ha PermcTpuMpaHe Ha NopbykaTa, ce U3BbPLUBA M MMALAHETO Ha CTOMHOCTTA
Mo nopbyKkaTta 3a 0bpaTHO M3KyMnyBaHe Mo CMeTKaTa, KOSATO K/MEHTa € Mocounn B nopbykaTa. Kbm aatata
Ha M3roTBsiHe Ha HacToswms MpocnekT, POHAA He HauncnsiBa pa3xoam 3a 0bpaTHO M3KyrnyBaHe, T.e. LeHaTa
Ha 0bpaTHO M3KynyBaHe € paBHA Ha HETHaTa CTOMHOCT Ha eanH asan Ha ®OHA.

KnoHbT Ha YNpaBnsBalloTo ApYXXeCTBO npeaocTaBa uHdopMauus oTHocHo ®OHA, koaTo ce nybnmkyBa Ha
WMHTEPHET CTpaHMLUaTa Ha knoHa (www.ubbam.bqg).

6. Apyru vHdOpMaLMN OTHOCHO UHBECTULMUTE:

6.1. Pe3yntaTtu OT A€/HOCTTA Ha KOJIEKTMBHAaTa MHBECTULIMOHHA cxeMa (KoraTo e Npujio)K1MMo)

3a NnpeauluHu roguHu.

MybnuyHoTo npeanaraHe Ha asnosete Ha ®OHAA crapTupa Ha 31.03.2016r.

[aHHWM 3a pe3ynTaTuTe OT AeMHOCTTa Ha PoHAa 3a NpeavllHWM roAuMHM MoXe fAa 6bAaT HamMepeHu B
oAVTUPaHUTE roAnWHK BUHAHCOBK OTYETU Ha PoHAa, AobaBeHN KbM HacTosWwmMs MNpocneKkT U AOCTbMHM 3a
MHBECTUTOPUTE Ha eNneKTPOoHeH aapec: ubbam@ubb.bg, kakTo 1 BbB BCMukn odmcy (“ruweta”), B KOUTO ce
npegnarat asnose Ha ®oHpga. OuMHAHCOBUTE OTYETM Ha doHAa ca NybnmMKyBaHM U Ha eneKTKpPOHHaTa
CTpaHuum B MIHTepHeT Ha KomucmsaTa 3a puHaHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH AAN B HAYANI0TO Ha Nepuoaa :

Hara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

9,1700 nB.

8,5180 n..

9,9290 ns.

2) HCA Ha eamH asn B Kpas Ha nepuoaa :

Hara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1aan

8,5036 nB.

9,9033 ..

10,1148 n..

3) MMHMMaNHa, MaKCMMaJiHa U cpegHonpeTerneHa eMMcMoHHa ctoMHoct (EC) m ueHa Ha
o6partHo u3kynyBaHe (LLOWN) 3a Bcsika eaHa OoT nocneaHuTe 3 roauHU
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ECpo 25 | EC 25-100 | EC 100-200 | EC Hag 200 | LIOM 6es
Xun.nB XUn.nB Xun.nB Xun.nB TaKcCa

NlNoaunHa 2018
MuHnmanua 8,4580 8,4166 83751 82922 82922
CTOMHOCT
Makcumanua 9,6848 9,6373 9,5898 9,4949 9,4949
CTOMUHOCT
Cpennonpeterneda| g, o, 9,1484 9,1033 9,0132 9,0132
CTOMUHOCT
NlNoaunHa 2019
Munumanta 8,6633 8,6208 8,5783 8,4934 8,4934
CTOUHOCT
Makcumanua 10,2373 10,1871 10,1370 10,0366 10,0366
CTOMHOCT
Cpennonpeternena | .., 9,6153 9,5679 9,4732 9,4732
CTOMHOCT
NlNoguHa 2020
MuHnmanya 76892 76515 76138 75384 75384
CTOMHOCT
Makcumanta 10,3171 10,2665 10,2159 10,1148 10,1148
CTOMHOCT
Cpepvonperernena [ .. 9,4225 93761 9,2833 9,2833
CTOMHOCT

*Ot 15.07.2016 r. (gaTata Ha AOCTUraHe Ha HETHa CTOMHOCT Ha akTneuTe Ha Ad "OBb oban JeTcku
¢oHa" 1 000 000 f1B.), EMUCMOHHATA CTOMHOCT € C BK/IOYeHa Takca 3a eEMUTUPAHE B pa3Mep Ha : 2 % oT

HCA Ha eanH asan 3a nopbyku ao 25 000 nB. n nbpsM BHOCKK no gorosop 3a CUM; 1.5 % ot HCA Ha eavH
A1 3a nopbyku ot 25 000 go 100 000 nB. n 1 % ot HCA Ha eamH aan 3a nopbykm oT 100 000 go 200 000
nB. 3a nopbukn Hag 200 000 n.. - 0%. 3a nocneasawy BHocku no CUM HsMa Takca 3a eMUTUpaHe.

4) 6pou pgsanoBe B obpaljeHne KbM Kpasi Ha rogMHarta, Kakto u 6pod eMuTupaHm,
npoaaaeHn n o6paTHO U3KyNeHU AsA/I0Be 3a BCSKa efiHa OT nocneaHuTe 3 roauHM :

. Bpoii Bpo# ganoBe
bpowu
o6paTtHO B 06pblLyeHne
lognna €MUTUPaHU
NU3KYMNEeHU B Kpas Ha
AsnoBe

AsnoBe nepuvoga
2018 102 338,7447| 101 392,6410 194 089,4796
2019 49 609,7517 16 174,4155 227 524,8158
2020 24 306,5259 47 506,5605 204 324,7812

CToiiHOCTTa Ha asnoBeTe HAa ®POHOA m goxoabT OT TAX MOrart Aa ce noHmxar. Neuan6arta He e
rapaHTMpaHa M MHBECTUTOpUTE NOeMaT pUCKa Aa He Bb3CTAaHOBAT MHBECTULMUTE CU B NMbJIHUA
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UM pasMmep. MuBectuumnte BbB ®OH/IA He ca rapaHTUpaHu OT rapaHuvoHeH (poHpA, Cb3aaaeH
OT AbpXKaBaTa WM C APYr BUA rapaHuus.

6.2. TMMpodun Ha TMNAa MHBECTUTOP, 3a KOUTO e npeaHa3HavyeH ®OHA.

®OHAODbT e npegHa3HayeH 3a PUCKOBO HACTPOEHU WMHBECTUTOPWM, KOMTO TbPCAT MO-BUCOKM nedvanbu 3a
BNIOXKEHUsITa C1 1 NpUemMaT BEPOSATHOCTTA OT HeHNAronpusaTHU NPOMEHN B LeHuTe Ha asnoseTe Ha d “Obb
noban Adetckn ®oHA”.

NHBecTtuTopbT B Asnose Ha Ad ,0bb Moban [etckn ®oHA” MMa ABJArOCPOMHN UHBECTULIMOHHMU Lenun
3a 3aMas3BaHe W HapacTBaHE Ha CTOMHOCTTa Ha WHBECTMPAHUTE OT HEro CPeACcTBa Ype3 peanusupaHe Ha
NpeavMHO KanuTanoBu neyanbu, npuxoan OT AMBUAEHTU M B NO-Masika CTeneH Ha JIMXBWU, NpU yMEPEH A0
BUCOK PUCK.

NHBecTtuTopbT B Asnose Ha Ad ,, 066 Moban [etckn ®oHA” Tbpch 1 OcurypsiBaHe Ha BUCOKA JIMKBUQHOCT
Ha MHBECTUpAHUTE CY CPpeaCTBa, Makap Aa He e CMeKy/1aTUBHO HaCTPOEeH.

NuBectutop B asanoBe Ha A® “Obb noban [Adetckn ®oHa” Moxe fga 6bae BCAKO 6barapcko wnum
YY>XAECTPAHHO OPUANYECKO U (PU3NYECKO NNLEe, KOETO MMA U3MOXKEHUTE MO-rope WUHBECTULMOHHWU Lenw,
KaKTO M Ce CTPEMU Aa U3B/eYe MMOJIZUTE H MPEGNUMCTBATA, KOUTO MHBECTUPAHETO B KOMEKTMBHM CXEMM 3a
WHBECTUPaHe “Ma MNo NpuHUMn :

o  [Ausepcugpnxayms. PuckoT e pasnpeneneH v, cnefoBaTenHo, HaMalsieH.

Ype3 nputexasaHeTo Ha asanose ot Ad® “Obb Moban [etckn ®oHA” BMECTO MHAMBMAYANHU aKUUW UK
obnuraummn, puUckbT ce pasnpeaensi. Ype3 MHBECTMPaAHETO B No-ronsM 6pol akTuBKM 3arybaTta no oTaenHa
MHBECTULUMNS Ce€ MUHUMM3UPA OT nedanba npu apyrn. CaMoCToATENHOTO MHBECTMPAHE € NO-TPYAHO U YecCTo
€ HEBb3MOXHO Aa Ce U3rpaam Takbe TN nopTdein, npeasma HeobxoaMmmTe 3a TOBa CPpeACTBa.

e [podecnoHanHo 1 No-eBTUHO yrpasfeHne — 3a UHANBUAYASTHUS UHBECTUTOP € NO-CKbMNO HAaeMaHeTo
Ha NpodEeCNOHANNCT, KOWTO Aa YNpaBnsiBa MHBECTULMKTE.

e EdekTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C rofemMum obemm OT LEHHM
KHWKA, YrpaBnsaBaLwoTo ApY>KeCTBO MMa Bb3MOXHOCT Aa peanunsnpa 3a cMetka Ha POHIA nkoHoMunm
OT Mawaba 1 Taka Aa OCbLLEeCTBABA CAENKUTE CU C MO-HUCKN TPaH3aKLUMOHHM pa3xoau, B CPaBHEHWe
C TPaH3aKUMOHHUTE pa3Xxoau, peanu3npaHn OT MHANBUAYATHUTE UHBECTUTOPW.

e JlukBmaHoct — pasnosete Ha A® “Obb Mnoban Aetckn ®oHa” moraT Aa 6baaT KOHBEPTMpaHU B
Nnapu4Hn CpeacTBa no BCSKO BpeMe.

e Bb3MOXHOCT 3a MHBECTUPAHe Ha BpeMeHHO CBOBOAHWU cpeacTBa.

e Bnaranku cpeacreata cv BbB A® “OBB MMoban [detckn ®oHA”, NpUTeXaTensT Ha As/1I0BE MMa A0CTbIN
[0 Nasapy HeAOCTbMHM UKW He TONKOBA e(PeKTUBHN 3a MHANBUAYATHO NHBECTUPAHE.

e [leiiHOCTTa Mo opraHuaupaHe u ynpaenenne Ha [® “OBb noban Letcku ®oHA” e nop cTpor
HOpMaTMBEH KOHTpos. Ta e nybnnuyHa - OTKpUTa 3a WMHBECTUTOpUTE, U3UAN0 CbobpaseHa ¢
AENCTBALLOTO 3aKOHOAATENCTBO M Ce KOHTponupa oOT baHka-genosutap, HesaBucuma OT
YnpasnsiBawoTo Apyxectso, Komucusita 3a ¢uHaHcoB Haasop, “LleHTpaneH aenosutap” A wu
perynmpaHusi nasap, Ha KOMTo ce TbpryBaT Asinosete Ha ®OHA.

e [la ce kynsaT 1 npogaaat asnose Ha A® “OBb Moban detckn ®oHA” e necHo.

TUNNYHUAT MHBeCTUTOP B Aanose Ha A® “Obb noban [etckn ®oHA” € no NpaBuno UHAMBUAYANHUAT
WMHBECTUTOP, CKIIOHEH Ja NnoeMe yMepeH A0 BUCOK PUCK U Aa B/IOXM CNecTsBaHUsATa CU UM 4acT OT TSX B
€[IMH anTepHaTUBeH (PMHAHCOB MHCTPYMEHT, KOMTO aBa Bb3MOXHOCT 3a NMOCTUraHe Ha No-BUCOKa A0XOAHOCT
OT 06MKHOBEH GAHKOB AEMO3WUT, BbMPEKM PUCKA, KOMTO HOcM U 6e3 aa 6bae rapaHTUpaH MONOXUTENEH
pe3ynTaT OT UHBeCTUUmuSTa.

NHBecTuTOpbT B AdnoBe Ha A® “Obb noban Adetckn ®oHA” ce onpepenss He TONKOBA C Bb3pacTTa M
L0XOAUTE CU, KOSIKOTO CbC CKSIOHHOCTTA CU KbM MO-arpecMBHU MHBECTULUMM, HO C KOHTPOSIMPAHO HWMBO Ha
pucK. TOBa e YOBEK, KOUTO C AOXOANTE CM YCNsiBa Aa NOCPELLa eXXeAHEBHUTE CM Pa3Xxoam U UMa Bb3MOXKHOCT
[a MUCK 3a 6baeLeTo B CpeAHOCPOYEH U AbIFOCPOYEH MN1aH.
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TUNMYHUST nHBecTuTop B Asnose Ha Ad “Obb Moban Oetckn ®oHA” ovakBa BUCOKM neyanbu, ctpemn ce
KbM (PMHAHCOBA HE3ABMCMMOCT M CUIYPHOCT B Ab/IFOCPOYHA NEPCNEeKTMBa U Lenn aa nsberHe Bb3MOXHUTE
KpPaTKOCPOYHM KonebaHus B LEHUTE Ha LIEHHUTE KHUXa.

Mpodecnata Ha nHBecTuTopa B Asnose Ha A® “OBb Moban [detckn ®oHA” e 6e3 3HayeHue. Toh He e
3a4b/HKUTENHO aKTMBEH MHBECTUTOP W He € 3aAb/MKUTENHO Aa pa3bupa u no3HaBa nasapa Ha ¢MHAHCOBU
WHCTPYMEHTU, HO WHBECTMUMOHHATA My Ky/ATypa MO3BOMSIBA Aa OCb3HABA, Ye CrecTsBaHuATa MoraT Aa
paboTaT 3a Hero n aa 6baaTt BNOXEHM B pasnNyeH UHBECTMLMOHEH WMHCTPYMEHT OT 0BMKHOBEHMS HGaHKOB
Aeno3nT NN HEABMXNM UMOT.

JenHoctTa Ha 1® “OBbb Noban Aetckmn ®oHA” e HacoueHa 1 KbM 6aHKK, KONEKTUBHU CXEMW 3@ MHBECTMPAHE,
NMEHCMOHHW N 3aCTPaxoBaTeNHM ApYyXXeCcTBa U Apyrn (upMK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa
BMaraT 4acT OT aKTMBUTE cu B NopTdennm oT prUHAHCOBU MHCTPYMEHTU. ToBa ca MHBECTUTOPU, KOUTO Burxa
Xenann aa avBepcuduumnpaT pyucka Ha cobcTBeHuTe cn nopTdennm oT PpUHAHCOBU MHCTPYMEHTU MW Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CM MApUYHKN CPpeacTBa.

MNpenopbuYnTENHUAT CPOK 3@ MHBECTUPAHE € MUHUMYM 5 rogmHu.

7. MkoHoMHnuecka nHpopmMmauums:

7.1. EBeHTyasiHM pa3XxoAM WM TaKCHU, pas3J/IMYHM OT pa3xoauTe, NocoyeHu B T.2.16.1 ot
HacTosawmua MNMpocnexkT, pa3geneHn cnopeq ToBa Aasiv ce naawjaT oT npuTexxaTensa Ha AAnoBe,

KOJIeKTUBHATa MHBECTULIMOHHA CXEMa U YNpaBsSiBalLloOTO APY)KECTBO

EBeHTyanHu pa3xoam u Takcu nnawaHm ot ®OHAA:
- 3a opraHusupaHe (y4peasiBaHe);
- KbM YNpaBnsiBawoOTO APY>KECTBO 3a U3roTBSHE Ha BCUYKM HEOBXOAMMUN AOKYMEHTU 3a
nosyyaBaHe Ha paspelleHne oT Komucusita 3a ¢pMHaHCOB HaAA30p;
- 3a Bb3HarpaxxaeHue Ha YnpasiigaBalloTO APYXECTBO;
- 3a Bb3HarpaxpaeHue Ha baHkaTa-genosuTtap Ha ®OHIA;
- 3@ KOMUCMOHHW Bb3Harpa)xaeHus no AoroBopu C MHBECTULUMOHHU NOCPeAHULMN, KOUTO
N3Mb/IHABAT MHBECTULIMOHHUTE HapeXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT pPerucTpupaH oanTop;
- 3@ ObpXXaBHW TaKcw;
- 3a HaA30p M Apyru Takcun nocoyeHn B Tapudata Ha KomucusTa;
- no porosop ¢ “LleHTpaneH geno3utap” ALl v apyru Takcu, CbrnacHo Tapudarta Ha “LeHTpaneH
aenosutap” AL;
- PasxoauTe no ocblLeCTBEHW CAENKM C NPEXBBbPSEMU LEHHM KHWXA U NpU NpeoLeHKa Ha
NMHBECTUUMUTE B NPEXBBP/IIEMN LIEHHWN KHUXKA, pa3xoamuTe OT OTpUUATENHM KYPCOBU Pasfnku,
N3BbHPEAHW Pa3xoan, KOUTO He ca Mo BMHA Ha ASTbXHOCTHU NNLA, KaKTO U APYrv pa3xoau,
onpeaeneHy No nNpeasuaeHNs B 3aK0Ha pea;
- [Apyru pasxoaum, nocodeHun B Te3u MpaBuna 3a cMeTka Ha POHZA, cbaebHn n apyru pasxoam,
CBbpP3aHM CbC 3alUMTa NHTEpPECUTE Ha NpuTexaTenuTe Ha asnose BbB ®OH/A, KakTo u apyru
M3BBbHPEAHW Pa3xoam, CBbP3aHu € AerHocTTa Ha POHJA.
KNOHbT Ha YNpaBnsBalloTO APYXEeCTBO eXeAHEBHO HauucnsBa BCUMYKM Ob/HKMMM 3a cMeTka Ha OOHA
pa3sxoau.
CobrnacHo NpaeunaTta Ha ®OHA, BCUYKM pa3xoau, CBbp3aHu C AerHocTTa Ha ®OHIA (kouTo ce 3annawat
CbC cpeacTtBa Ha ®OHA) He MoraT Aa HaaBuwaeaT 5 % OT cpefHaTa roaviliHa HETHa CTOMHOCT Ha akTUBUTE
no 6anaxHca Ha ®OHJA.
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EBeHTyaslHM pas3xoAuM M TaKCM MJallaHM OT KJ/IOHAa Ha YnpasnisiBawloToYnpas/isiBalloToO
APY>XeCTBO, BbB Bpb3Ka C OCbLLECTBSIBaHE HAa OPraHN3MPaHETO M YNpaBieHNETO Ha AeiHocTTa Ha POHJA,
Ca KaKTo cneaga :
- MO NOAroTOBKaTa W B3eMAHETO Ha UHBECTULIMOHHMU PELLEHNS;
- MO aHanu3uTe Ha MPUHAHCOBUTE Nasapw;
- MO OnpeaAensiHe Ha HETHATA CTOMHOCT HA aKTUBUTE, HA EMUCUMOHHATA CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha POHA;
- N0 ynpaxHsiBaHe Ha npaBaTa No (MHAHCOBUTE WMHCTPYMEHTU, cobcTBeHocT Ha ®OHIA, ¢
U3K/IOYEHME Ha CBbP3aHUTE C Ta3n AEMHOCT pa3xoaM, KOUTO ca 3a cMeTka Ha OOHJA;
- pasxoauTe No BoAeHe Ha cHeToBOACTBOTO Ha ®OHA;
- npaBHO 0b6CnyXXBaHe;

- MapKeTuHr u peknama Ha ®OHA.

7.2. [aTta Ha akTtyanusauus Ha lNpocnekrta: 23.02.2021 r.
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MpunoxxeHue 1
lNMpaBuna 3a oueHKa Ha nopTdenna u onpeaensiHe HeTHata CTOMHOCT Ha aKTUBUTE

Ha

DoroBopeH ®oHp “OBb Nob6an Jetckn ®oHpy”

HeTHaTta ctonHocT Ha aktueute Ha P ,Obb Moban detckn ®oHA”, HAapu4aH 3a KpaTKOCT

®OHUIA, ce onpegens Bcekn paboTeH AeH OT cegmuuaTta npu ycnosuata U peaa Ha AencTeawoTo
3akoHogartencTteo u lNpasunata Ha POHIA npu cvbniogaBaHe Ha cnegHUTe

I. OCHOBHUW NPUHLUNITN

>

HeTtHata ctonHocT Ha aktuente Ha POHIA ce onpenenst Bcekn paboTeH AeH OT ceamuuaTa, Kato
BKMOYBA CTOMHOCTTA Ha BCUYKM npuTexxaBaHn oT POHIA akTMBM 1 nacmeu no 6GanaHc KbM AeHs, 3a
KOMTO Ce OTHacs OLeHKaTa.

Mpn M3uncnsiBaHETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce M3MON3Ba eAWHHA M nocrneaoBaTesnHa
cucTeMa 3a OLeHsIBaHe, KaTo Ce 0TYMTaT CbOTBETHUTE pPa3xoam, CBbp3aHu ¢ AENHOCTTa Mo npoaaxba
1 06paTHO N3KynyBaHe Ha OAANOBe, BKNIOYNTENHO Bb3HArpaXxaeHnsaTa Ha YnpaensiBalloTo APYKECTBO
n baHkaTa-genosuntap, KakTo 1 Apyrn pasxoau, ako Takmea 6baaT npeaBuaeHu.

(U3m. ¢ peweHue Ha CL] om 28.03.20192.) HeTHaTa cTomHOCT Ha akTnsuTe Ha POH[IA ce nsuncnsasa
Mo CYETOBOAHW MNONMUTUKM M NpoLedypu B CbOTBETCTBME ¢ MexayHapoaHuTe cHeTOBOAHM CTaHOapTH
cbrnacHo § 1, 7. 8 ot 1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTa Ha aktmeuTe Ha POHLA ce n3BbpLUBaA NpY MbpBOHA4YanHo nNpugobreaHe (MpusHaBaHe) —
no ueHa Ha npuagobueaHe. NocneaBawaTa oueHka Ha akTuente Ha POHIA ce n3BbpLUBa eXXeQHEBHO
no cnpaBeasiMBa CTOMHOCT.

Mpwn caenku ¢ ueHHn kHmwka POHLA Bb3Nprema meToga Ha OTYMTaHE Ha JaTaTta Ha TbpryBaHe (garta
Ha cgenkaTa). [1pn TO31 MeToA UeHHUTE KHWXKa ce 3anuceat (oTnuceaT) B 6anaHca Ha PoHaa Ha
Aartarta Ha CKNoYBaHEeTO Ha caenkaTa, a He Ha gataTta Ha NpexBbpiisiHe Ha COBCTBEHOCTTa BbpXy
Tax. OTnMcBaHeTo Ha LeHHUTE KHWXKa OT OanaHca ctaBa no TsxHaTa 6banaHcoBa CTOMHOCT KbM gaTtaTta
Ha CKIMOYBaHe Ha caenkarta 3a npogaxba.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce OCBLLUECTBSIBA MPU HANUYMETO Ha HaZEXHO
TEXHONMOMMYHO W MPOrpaMHO OCUrypsiBaHe, [aBall0 Bb3MOXHOCT 33 MWHUMWU3MPaAHE Ha
Bb3MOXHOCTTA OT rPEeLUKM.

[loCcTOBEPHOCT 1 NPeacTaBUTENHOCT HA MHOpPMaLMATa, M3NON3BaHa 3a LenvMTe Ha OLeHKaTa.
[okymeHTanHa 060CHOBAHOCT — HageXxaHa cuctemMa 3a cbompaHe 1 n3non3eaHe Ha MHOPMaUNATa,
Heobxoauma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUMBWUTE; HAAMEeXHO AOKYMEHTMpaHe Ha
pelleHnsTa, CBbpP3aHM C OMNpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, BKITIOMUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE pPELLEHMS.

Cebp3aHaTta ¢ onpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE MHopMauusi ce CbxpaHsiBa Mno
cMCTeMa 3a 3aluMTa Ha JOKYMeHTauuMaTa, BKIoYBaLLA U TpaeH HocuTen.

CnasBaHeTo Ha NpaBunara 3a n3bsareaHe Ha KOHMMMKTU HA UHTEPECHU U 33 OCUTYPSIBAHETO Ha 3awuTa
cpeLly pasKpMBaHETO Ha BbTPELLHA MHOopMaLms.

M3BbpluBa ce perynsipeH KOHTPOS1 Ha 3aKOHOCHOOPA3HOCTTA, KAKTO U METOAO0NOMMYEeH KOHTPOS Ha
oueHbYHaTa AEnHOCT.

Il. OLIEHKA HA AKTUBU
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B ctomHoctTa Ha aktuBute Ha POHLOA ce Bknw4YBa CTOMHOCTTA Ha BCEKM e€OuH OT
npuTexXaBaHUTE OT KONMEKTMBHATa MHBECTULMOHHA CXeMa akTMBM No 6anaHca KbM AEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YnCnsaBa, KakTo crenBa:

ObnNroBu LEHHN KHMXKa
D,'bp)KaBHVI LUeHHN KHMXa

1. (U3m. ¢ peweHue Ha C[ om 28.03.20192.) CnpaseanusaTa CTOMHOCT Ha UEHHU KHUXa WU
MHCTPYMEHTU Ha nNapuyHusa nasap emutupaHum oT Penybnuka Bbnrapus B _cTpaHara,
TbpryBaHn Ha MecTa 3a TbProBus Npy akTUBEH Na3ap, Ce M3BbpLUBA Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTMYHa OT LeHuTe "Kynysa" npu 3aTBapsiHe Ha Nasapa 3a nocnegHusi paboTteH
OeH, 06s1BeHM OT He No-Marko oT ABamMa MbPBUYHU OUTbPU HA ObPXKaBHU LEHHU KHUXA.

B cnyyaih ye ueHaTa e M3YuCrieHa Ha OcHoBaTa Ha MpeacTaBeHu BPYTHU LEeHW OT MbpBUYHUTE
AVITbpU, TS Ce U3MOon3Ba NpsiKo 3a npeoueHka. Mpu ycrnoBue Ye LeHaTa e YncTa, Ha ocHoBaTa Ha
NMXBEHUTE XapaKTEPUCTUKM MO NEPUOANYHOCT W PaBHULLE HA JIMXBEHUTE KYNOHM TA Ce
npeoGpasyBa B GpyTHa M crieq ToBa Ce U3Mos3Ba 3a NpeoLeHKa.

1.2. Tpn HEBBL3MOXHOCT fa ce npunoxu T. 1.1 3a OeHs, 3a KOUTO ce OTHacA oueHkaTa, 3a
nocrnefgatla oLeHka ce npunara Han-6nmsko yctaHoBeHaTta no pega Ha T. 1.1 cnpasegnmea ueHa
B pamkuTe Ha 30-OHEeBHMS nepwuog, npeaxoxaall, AeHHA, KbM KOUTO ce M3BbpLUBa OLeHkaTa. Ha
OCHOBaTa Ha NUXBEHUTE XapaKTEPUCTUKM MO NEPUOANYHOCT U PaBHULLE HA NUXBEHUTE KYNOHU Ha
CbOTBETHATAa LEeHHa KHUra, ce nsvmcrnsisa bpyTHaTa LieHHa 3a CbOTBETHUAT AEH Ha NPEeOoLEHKa.

2. [Mpy HEBB3MOXXHOCT [ia ce NpUnoXxu T. 1 ce n3nons3saT CbOTBETHUTE METOM:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) wm™MeTOOBLT Ha CbLMNOCTABMMM LEHU Ha
CbMOCTaBUMM UHCTPYMEHTU CbC CXOLHM YCIOBUSA 3a nawaHe, nagex, MMKBUAHOCT U pUCK unn 2.2,
MeTOoObT Ha AUCKOHTUpaHWTe napuyHn notoun. Kato ocHOBa 3a mM34UCneHusiTa ce uanonssaTt
LeHUTe Ha nocrnegHuTe u3gageHn eMmcumn CbC CbOTBETEH MaTypUTET, KOUTO MbPBUYHUTE OUNBbPU
ca 3agbimkeHn fa KotupaTt. Tesn Hanl-HOBM eMUCUM CbC CbOTBETEH MaTypuTeT MO-HaTaTbK ca
Hapu4yaHn 3a KpaTKOCT “OCHOBHM emuncun”. EMuncusaTa, umaTto ueHa Tpsidea ga 6bae onpeagenetxa,
ce Hapu4a “TbpceHa emuncus”.

3a uenTta Ha U34ncrneHnsaTa LEeHNTE Ha OCHOBHUTE EMUCUKN Ce N3YMCNABAT MO peda Ha pasgen
I, 1. 1.

M3uncneHmMeTo Ha UeHUTE Ha CbOTBETHUTE EMUCUM YpEe3 MEeToda Ha NUHENHA MHTeprnonaums
npeMnHaBa rnpes cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHeHN LeHM Ha OCHOBHUTE eMUCKK ce hopMmpa KpmBa Ha 4OX043;

0) B 3aBucMmMoCT OT oOcCTaTb4YHUA CPOK OO Najexa Ha TbpceHaTa emMucusi ce onpepens
MeCTOMNOJIOXKEHMETO MU CNpAMO HawW-6nmM3KaTta npegxoxpawa UM Haum-bnmskara cnegBawa No CPOK
OCHOBHU eMUCUY;

B) Onpepens ce pasnukara (B AHWU) MexAay CpokKa [0 nagexa Ha ABeTe OCHOBHM €MUCUUN, KaKTO U
pasnukaTa B goxoaa UM 0 nagexa;

r) I3uncnsaea ce MHOXWUTES, KaTO pasnukaTa B 4oxo4a OO0 najexa ce pa3fens Ha pasnukarta B
OHUTEe OO0 Nagexa;

n) Onpepens ce pasnukaTa B AHUTE A0 Nagexa Ha TbpceHaTa emucudaTa U npegxoxpawiarta g
OCHOBHa eMuUcUs;

e) MNony4yeHaTa pasnuka ce yMHOXaBa C MHOXUTENS OT NpeaxoAHaTa CTbhIKa, 3a Aa Ce U34YMCnu
pasnukaTa B 4oxoda Ao NafeXxa Ha TbpceHaTa M OCHOBHATa eMUCKS;
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k) JoxoAbT A0 Nagexa Ha TbpceHaTa eMUcUus ce NoslyyaBa, KaTo u3uucrieHaTa B npeaxogHaTta
CTbMKa pasfnuka B goxoauTe ce fobaBuM KbM [OXOAHOCTTA HAa OCHOBHaTa eMUCUA, Npeaxoxaalla
TbpceHarTa;

3) Ha ocHoBaTa Ha nonyyeHust 4OXOA A0 Najexa Ha TbpceHaTa eMucusi ce nsdmcnsisa bpyTHaTa i
LleHa, Ypes u3nonseaHe Ha cnegHata opmyna:

N C/n N F
— (1+ I’/n)i_1+w (l+ r_/n)i—lﬁ-w

KbpeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUATa Ha LeHHaTa KHUra;

C — roagunWHUAT KynoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNaljaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHT Ha ANCKOHTUPaHE (paBeH Ha goxoda Ao nagexa);
i — nopeaeH HoOMep Ha NMXBEHOTO NnallaHe.

OHU 00 CIed8aAUOMO JIUXBEHO NIAUWAHE

- 00w OpoLL OHU MedHcOy 08e IUXBEHU NAAUAHUS

2.2. U3qyucneHama no ¢hopmynama ueHa e 6pymHa u ce u3rnosizea rnpsiko 3a nocsedeawa
npeouyeHkKka Ha cbomeemHama O0bJi208a YeHHa KHuaa.

,D,'bp)KaBHVI LEeHHWN KHXXa TbpryBaHu B l-Iy)K6I/IHa

3. (N3m. ¢ peweHue Ha C[] om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha usgageHuTe ot
Peny6nuka bbnrapus LeHHU KHUXKa U UHCTPYMEHTU Ha NapuyHUA nasap B YyXKOMHA, KaKTo U
Ha usgageHuTe oT Apyra AbpXKaBa YJIeHKa U TpeTa AbpXKaBa LleHHU KHUXa U MHCTPYMEHTU Ha
NapuyHUA nasap TbpryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbpLUBA:

a) no ueHa "kynyBa" npu 3aTBapsiHe Ha Nasapa KbM AEHS, 3a KOMTO Ce OTHacH oueHKaTa,
obsBeHa B eneKkTpoHHa cucTema 3a LeHoBa nHgopmaums (Reuters, Bloomberg nnun gpyrn cuctemm
3a LeHoBa nHgopmaums);

6) B crny4am 4e Yy>kaecTpaHHUAT nasap He paboTu B AEHS, KbM KOMTO CE M3BbpPLUBA OLIEHKATA -
no ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHusa paboTeH AeH, obsBeHa B eneKTPOHHA
cuctema 3a LeHoBa nHopmMauus.

B) B Crlydam Yye ueHaTa, nsdmcrneHa cbrnacHo éyksu ,a” n ,,6”, € 6pyTHa, TS ce n3nonaea npsiko
3a npeoueHka. [pu ycnosue, 4Ye LieHaTa € YicTa, Ha OCHOBaTa Ha NIMXBEHUTE XapakKTepPUCTUKKN Mo
NepMoaNYHOCT N paBHULLE Ha NUXBEHUTE KYMOHMU, TS ce npeobpasyBa B OpyTHa n cnep ToBa ce
N3non3Ba 3a NPeoLeHKa.

r) NPy HEBB3MOXHOCT Aa ce npuroxaT HaudmHuTe no 6yksm ,a” n ,6” 3a OuUeHKa ce n3nonasa
MeToabT no pasgen I, 1. 2.

KOpﬂOpaTMBHVI ob6nurauum n Apyrn (t)OpMM Ha ABJIroByU LEeHHN KHUXa
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4. MNocneaBauwa oueHka Ha OBLArapcku MU vyXxaecTpaHHu obnurauvm u _gpyru chopmu Ha
OBbINroBU LIEHHU KHUXA, JONYCHAaTK 4O UK TbpryBaHW Ha akTUBEH perynupaH nasap B Penybnuka
Bbnrapusa ce n3sbpLiBa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIOYEHUTE C TsX caerku 3a paboTHUS ieH, KbM KOWTO Ce M3BbpLLBA OLEeHKaTa, 0b6siBeHa
L-Ipe3 cuctemarta 3a prFOBVIﬂ nin B 60pCOBI/IF| 6IOJ'I€TVIH, ako O6eM'bT Ha CKIM4YeHUTe C TaX caernkm 3a To3n AeH € He No-ManbKk OT
0,01 Ha cTo OT oGema Ha cboTBETHATa EMUCKSI.

6) Ako He MOXe a ce onpefenu LieHa no pega Ha bykea ,a”, ueHata Ha obnuraunnTe e cpefHonpeTerfieHarTa LeHa Ha
CKITOYEHUTE C TSIX CAENKN 3a Han-0nu3kns aeH npes nocneaHus 30-gHEBEH Nepuoa npeaxoxaall AeHs!, KbM KOWTO Ce M3BbpLUBaA
oueHKaTa, 3a KOWTO MMa CKITHOYEHU CcOernkKu.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocrieapatlla oueHKa Ha o6nwrau,mm, Nno KOUTO nNpencTon nnawlaHe Ha nmxea, u
I'Iy6J'IVIKyBaHaTa Yype3 cuctemMmarta 3a Tbproema unu B 60pCOBM$| oroneTuH LeHa Ha CKIH4YeHU C TAX cOernkKn nnn Ha ueHa "KynyBa” e
HeTHa, nocrnegBallata oueHKa ce (*)OpMVIpa, KaToO KbM ny6n|/||<yBaHaTa LieHa ce I'IpVI6aBVI OBbIKUMUAT NNXBEH KYNOH KbM AaTaTta Ha
M3BbpPLUBaHE Ha oUeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpenens Ypes N3non3BaHeTo Ha cnegHarta opmyna:

Cu
n

Accint=F*

m| >

Kbaeto:

Acclnt — e HaTpPyNaHUAT NUXBEH KYMOH;

F — rmaBHMUaTa (HOMMHanHaTa CTOMHOCT) Ha obrnuraumaTa;

C — roguLWHUAT NNXBEH KYMOH;

N — OpOSAT Ha NUXBEHUTE NMaLlaHusa B rogmHara.

A — N3MMHanNUTe NUXBO-OHM OT HA4YanoTo Ha NNXBEHWS NEPUOA A0 AaTaTa Ha n3dncneHuara.
[OHuTe ce umsuncnasat Ha 6asa 30 gHM B Mecey wunu peaneH 6pon AHM B 3aBUCUMOCT OT
pernaMmeHTaumaTa B NpocneKkTa 3a CboTBETHAaTa EMUCHKSL.

E — OposT gHM B Tekywms nuxseHnsa nepuogd. [Hnte ce nsyucnasat Ha 6asa 360, 364, 365
nnu 366 aHM B roguHaTa, unu peaneH 6pon aHM B 3aBUCUMOCT OT perfameHTaumsita B NpocnekTa
3a CbOTBETHATa EMUCUS.

KbMm HeTHaTa ueHa ce gobaBs HaTpynaHWsA JNIMXBEH KYMOH KbM OEHS Ha M3BbpLUBAHE Ha
oueHkaTa 1 nsvncrneHarta bpyTHa LieHa ce 13nons3ea 3a nocresalla oueHka Ha obnuraumsTa.

5. Mocneppalla oueHka Ha 6bLArapcku U YyxaecTpaHHU NPeXBbphasieMu AbLNroBU LIEHHU
KHMXA U MHCTPYMEHTU Ha NapuU4HUs nasap, 4OMNyCHaTU 4O MW TbpryBaHU Ha pyHKLMOHMPALLM
PEeAoBHO, NPU3HATK 1 NYBNMYHO OOCTLMHM aKTUBHU perynvmpaHmi nasapy B 4y06MHa, ce 13BbpLUBa:

a) no nocnegHa LeHa Ha CKYeHa C TAX cAernka Ha CbOTBETHWUSA nasap B AeHS, KbM KOWUTO ce
N3BBbPLUBA OLeHKaTa.

6) Npn HEBB3MOXHOCT fa Ce NPUITOXN HAYMHBT 3a oLeHKa rno Bykea "a" oueHkaTa ce u3BbpLLUBa
no ueHa "Kynyea" npu 3aTBapsaHe Ha nasapa B AeHs, KbM KOMTO Ce U3BbpLLUBA OLEeHKaTa, obsBeHa B
€MeKTPOHHa cMcTeMa 3a LieHoBa MHOpMaLUS Ha LEHHU KHMXA.

B) NPU HEBB3MOXXHOCT Aa Ce NPUMOXN HAaYMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLUBa
Nno nocrnefHa UeHa Ha CKIYeHa C TdaX caernka B pamMkuTe Ha nocnegHus 30-gHeBeH nepuvoa,
npeaxoxaaly AeHs, KbM KONTO ce U3BbpLUBA OLeHKaTa.

6. Mpn HEBB3MOXHOCT Aa 6bae NpunoxeH peasT no pasgen ll, 1. 4, 6ykeun,a” — ,B” n 1.5 6yksn,a’

— ,8” npu cdopmMmupaHe Ha LeHa 3a nocreapallia oLeHKa Ha obnuraumMm TbpryBaHu Ha akTUBEH
perynupaH nasap, KakTo ¥ 3a nocrnefsallata oLeHka Ha oGnurauuu, KOUTO He ce TbpryeaT Ha
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AKTUBHU perynmpaHun nasapu, ce ripunara MmetoobT Ha AUCKOHTUPAHNUTE HETHU NapuU4HU NoToLUM No

dopmynaTa no-Aony ¢ Hopma Ha AUCKOHTUPAaHE:

a) HacTosALWaTa AOXOAHOCT A0 Nafexa Ha LieHHU KHMKa CbC CXOAHW XapaKTepucTUKK (BUA, YCIOBUS Ha NnallaHe u nagex),
ZOMycHaTW 0O UM TbpryBaHW Ha perynupaHu nasapu, KopurupaHa ¢ puckoBa npemusi, oTpassiBallia pucka Ha eMuTeHTa. M3bopbT
Ha LieHHaTa KHUra, YMsaTo JOXOAHOCT A0 Nafexa Lie ce U3nomnsBa KaTo HopMa Ha AUCKOHTUpaHe, KakTo U puckoBaTa npemus,
oTpassiBalla puUcka Ha eMUTEHTa, C KOATO Liie ce Kopuripa usbpaHaTa HopMa Ha AWCKOHTUpaHe, ce 06ocHOBaBaT Ypes
cpaBHUTeneH aHanua. M3ToYHMK Ha MHGOPMaLMA 3a CpaBHUTENHUTE XapakKTepUCTUKUN € eXeqHEeBHUAT GioneTuH Ha BB,
ocvumanHuTe GNeTUHU Ha YyXXOeCcTpaHHUTe perynupaHu nasapu, Ha KouTo ca AonycHaTV UK ce TbpryBaT KHWxaTa, Unu apyra
eneKTpoHHa cucTemMa 3a LieHoBa MHopMaLINS;

6) HacTosLaTa JOXOAHOCT A0 Najexa Ha ObpXXaBHU LIEHHW KHIKa CbC CXOAHM YCIIOBUS Ha NiallaHe v nagex, kopurupasa c
pyCKOBa NpeMusi, 0TpassBallla pUcka Ha eMUTeHTa U AafieHaTa LieHHa KHUra;

B) NpU METOAA Ha AMCKOHTUPAHWUTE HETHM MapUYHK NOTOLM Ce U3MOM3Ba creaHaTta opmMyna:

o C/n F
P= : S—
; (1+ r/n)l—l+w + (l+ r/n)|—1+w

KbpeTto:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUATa Ha LeHHaTa KHUra;

C — roagunLWHUAT KYMNoH Ha obnuraunara;

N — OpoAT Ha NUXBEHMTE NNallaHus 3a roaunHa;

N — oBWuAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTMpPaHe (paBeH Ha Aoxoaa 0 nagexa);
i — nopegHUAT HoOMep Ha NUXBEHOTO NrallaHe.

OHU 00 CIed8aAWOMO IUXBEHO NAUAHE

B 00Uy Opotl OHU MedHcOy 08e TUXEEeHU NAAUAHUSL

MHCprMEHTM Ha Nnapun4yHnsa nasap

7. MNocneaBalyarta oueHKa Ha MUHCTPYMEHTUTE Ha NapuyHUS nasap, 4OMycHaTu 40 U TbpryBaHu
Ha aKTUBEH perynupaH nasap ce onpegena cobrnacHo pasgen ll, 7. 5n 1. 6. Npn HEBBL3MOXHOCT Aa
ce npunoxat pasgen I, T. 5 n 6, KakTo U 3a MHCTPYMEHTUTE Ha NapUYHUA nasap, KOUTO He ce
TbpryBaT Ha perynupaH nasap, ce u3nonssar cnegHute opmynu:
CTonHoCTTa Ha Aeno3nTHUA cepTudukaTt ce onpedens no criegHarta opmyna:
MV
Peo =

KbOeTo:

MV = N x 1+(inj
" "\200 " 365

Pcb e CTOMHOCTTa Ha 4en03nTHUS cepTudukar;

MV — CTOMHOCTTa Ha AeNo3UTHUSA cepTUdMKaT Ha Nagexa;
N — HOMWUHanNHaTa CTOMHOCT Ha AeN03NUTHUA cCepTUdUKAT;
d — 6pon gHW OT gaTaTa Ha nNpeoLleHKa A0 Nagexa;

| — OUCKOHTOB MPOLEHT;
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C — nuxeaTta, nnaTtumMa BbpXy geno3mpaHarta CyMma, noCo4eHa BbpPXy CepTI/I(*)I/IKaTa.

KpaTKOCpO‘-lHI/ITe ObpXaBHN LEHHU KHNXa (C'prOBI/ILIJ,HVI 6OHOBe) ce oueHAaBart no q)opmynaTa:

e

PTtb € LeHaTa Ha CbKPOBULLIHUSA OOH;

N — HOMMHanHaTa CTOMHOCT;

| — AUCKOHTOB MPOLIEHT;

d — 6poli oHKW OT AaTaTa Ha npeoleHka Ao nagexa.

[unckoHTOBaTa HOpMa B ropHuUTE hopmynu ce onpefenst cornacHo pasgen Il, 1. 6, 6yksa ,a” unm
”6”'

[AsnoBu LeHHN KHMXa
AKuun TbpryBaHu B bnrapus

8. NMocneaBalya oueHka Ha 6 bArapcku M YyxxaecTpaHHU akuum U npasa, 4onycHaTN 40 unu
TbpryBaHu Ha akTUBEH perynupaH nasap B Penybnuka bbnrapus, ce nssbpLiBa:

8.1. lNo cpegHonpeTerneHarta LeHa Ha CKNIYEHUTE C TAX COENKU 3a OEHAT, KbM KOWTO ce
N3BbpPLLBA OLEeHKaTa, 06siBEHa Ype3 cuctemarta 3a TbproBusi unm B 6opcosus B1oneTuH, ako 06emMbT
Ha CKIMOYEeHUTE C TAX COENKN 3a TO3n AeH e He no-manbK oT 0,02 Ha cTo oT o6ema Ha cboTBEeTHaTa
emMuncus.

8.2. Ako He MOXe [a ce onpedenu LueHa no npeaxogHarta Touka, LieHaTa Ha akuuute, CbOTBETHO Ha npaeaTta, ce onpeaens
KaTo cpegHoapuTMeTMYHa Ha Han-B1cokaTa LeHa "KyrnyBa" oT NopbykuTe, BanugHW KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHms
nasap B AEHAT, KbM KOWTO ce M3BbpLLIBA OLEHKaTa, N cpegHonpeTerneHaTta UueHa Ha CKIM4YeHNUTe CbC CbOTBETHUTE LLEHHWN KHMXA
cAernku 3a cbulna geH. Ll,eHaTa ce onpenena no To3n pea camo B cnyqa|7|, 4ye nMa CKIroYeHu caenkm n nogageHn nopbvyky C LieHa
"kynyBa".

8.3. AKO He MoXe ga ce npunoxm T. 8.2, ueHaTta Ha akuuuTe, CbOTBETHO Ha npasaTta e
cpegHonpeTerfieHaTa LeHa Ha CKITIOYEHUTE C TSX CAENKN 3a Han-6nuskusa geH npes nocnegHus 30-
OHEBEH nepwuoa, npeaxoxaall, AeHsl, KbM KOUTO Ce U3BbPLUBA OLEHKaTa, 3a KOUTO MMa CKITHOYEHN
coenkun. B cnyyan vye B npeaxoaHus 30-gHEBEH Nepuo € U3BBLbPLLUEHO YBENMYEHME Ha KanuTana
UM pasgensiHe Ha akuMuTe Ha emuTeHTa unm € o068BeHO u3nnawaHe Ha OUBUAEHT,
cpegHonpeTerfneHaTa LeHa no n3peyeHne NbpBO CE KOPUrMpa CbC CbOTHOLLEHNETO Ha YBENUYEHNE
Ha KanuTana, CbOTBETHO Ha pasgensaHe Ha akunuuTe Unn pasmepa Ha AUBUAEHTA, ako Han-6nNM3KnaT
AeH npes nocneagHnsa 30-gHeBeH nepuon, Npeaxoxaall AeHsl, KbM KOUTO Ce M3BbpLUBA OLEHKaTa,
3a KOMTO MMa CKINIYEeHU COAENKN, e Npean AeHs, cned KOMTo NpuTexaTtenute Ha akuum HaMmaT npaBo
Aa yvacTtBaT B YBENUYEHNETO Ha KanuTana, CbOTBETHO AEHS HAa pasfensaHeTo unn OeHs, OT KONTO
npuTexaTtenuTte Ha akuum HAMAaT NpPaBo Ha OAMBUAOEHT.

9. I'Ip|/| HEBB3IMOXHOCT Aa Ce npunoxart Ha4vYnH1UTe 3a OuUueHKa Ha akuun no T. 8, KakTo 1 3a
akununTe KOUTO He Cce TbpryBaT Ha aKTUBHWU peryrnnpaHn nas3apu, nocrieapauljata OLeHKa ce
M3BbpLUBA YpEe3 nocrieaoBaTesiHo npunaraHe Ha cnegHnTe metogn:

- METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBMUTE,

- METOA Ha CbOTHOLLEHNETO LieHa - neyanba Ha apyxecrtBa aHano3n u

- MeéTod Ha ANCKOHTUPaAHNUTE HETHU NAPUYHKN NOTOLUMWN.
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Tesn meToam ce npunarat B NocrefoBaTenHOCTTa, B KOSITO ca onucaHu no-aony. BbamoxHo e
Aa ce usnonsea KOMOMHMpaH MeTod Ha OueHKka, T.e. Aa ce M3MNons3Ba noBeye OT eauH OoT
ponyonucaHuTe metoaun. MNpu n3bopa Ha MeToaM Ha kOMOUHMpaHaTa OLeHKa ce cnasBa cbliaTa
nocrnenoBaTeNHOCT, MO KOSATO ca onMcaHu No-A4ory, U Npu paBHU TErna 3a BCekn MeTo B kpanHaTa
oLleHKa.

9.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE Ce€ CbCTOM B U3YMUCNSAIBAHE Ha
CTOMHOCTTa Ha akuM1Te Ha OLEHABAHOTO APYXKECTBO, KAaTO COBCTBEHUAT KanuTan Ha OPYXeCTBOTO
(B3 OCHOBa Ha nocnegHus UHaHCOB OTHET) Ce pasfenu Ha obLmsa Bpon akuumn B o6pbLLEHME.

_ A-L-PS
N

P

KbOeTo: P — cTtonHoCcTTa Ha OBUKHOBEHUTE aKLUUKN Ha OLEHSBAHOTO APY>KECTBO;
A — aKTuBU;
L — 3agbmKkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTe akumu;
N — o6 6pon Ha 0BUKHOBEHMTE aKLmMK B obpaLleHune.

9.2. MeTOoObT Ha CbOTHOLLEHNETO LieHa — neYvanba Ha OpYy)KeCTBO aHasior ce CbCTOM B CNeaHOTO:

a) MsuncnsBaHe Ha CTOMHOCTTA Ha akLMUTE Ha OLIeHSIBAHOTO APY)KECTBO Ype3 YMHOXaBaHe Ha HeroeaTa nevanba Ha akuus ¢
nasapeH MHOXuTeN. NasapHUSAT MHOXUTEN u3passiBa CbOTHOLIEHMETO MEXAY LieHaTa Ha APYKeCTBO aHanor 1 HerosaTta ne4vanba
Ha aKumsi.

6) Mevan6ata Ha ApYXeCTBOTO aHamNor 1 Ha OLIEHSIBAHOTO [PY>XECTBO ce onpeaens Ha 6asaTta Ha (UHaAHCOBM OTHETH,
obxBallalum Har-bnmskma egHoroaguLLEH NeEpUoL, cYMTaH OT nocneaHus nyénukyBaH pmMHaHcoB oTyeT. [NeyanbaTta Ha akuus ce
onpenensi KaTo Yictata nevyanba Ha ApYXeCTBOTO ce pa3aenu Ha obLusi 6por akuuw.

B) MHOXUTENAT ce n3dncnsaea Ha oOcHoBaTa Ha cpeaHonpeTerneHa LeHa Ha CKnio4YeHnTe caenku
B JEHH, KbM KOWUTO ce M3BbpPLUBA OLIEHKaATa, C akuMnTe Ha OpYyXeCTBOTO aHarsor, ako ob6emMbT Ha
CKIIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa
emucus. AKo He MoXe aa ce onpepgenu UueHa no npeaxogHoTo nspedeHune, LieHaTta Ha akummTe Ha
OPYXeCTBOTO aHarsor, ce onpegens Kkato cpegHoapuTMeTUYHa Ha Han-BUCOKaTa ueHa "kynysa" oT
nopb4yknTEe, BanmaHn KbM MOMEHTa Ha 3aTBapsdAHe Ha perynmpaHund na3ap B OeHA, KbM KOWTO ce
M3BbpPLUBA OUEeHKaTa, U cpegHonpeTerneHarTa LeHa Ha CKInio4YeHUTe CbC CbOTBETHUTE LIEHHU KHWXKa
COEerlkM 3a Cblind OeH. Ll,eHaTa Ha akUunnTe Ha gpy>XecTBOTO aHarior ce onpeaend no To3u pea camo
B Criydaun, 4e nma CKIoYEHN CAENKN U NodadeHn NopbYykM C LeHa "kynysa".

AKO He MOXe a ce npunoxaT MeToauTe no T. 9.2, LieHaTa Ha akuunTe Ha ApYXeCTBOTO aHaror, CbOTBETHO Ha NpaBaTa e
cpeaHornpeTerneHaTa LeHa Ha CKIMoYeHUTE C TAX COEeNKM 3a Har-6nunskusa aeH, Nnpeaxoxaall AeHs, KbM KOWTO ce U3BbpLuBa
oueHkaTa, npes nocnegHusa 30-gHeBeH nepuoa, 3a KOMTO MMa cknodeHu caenku. B cnyyan ye B npeaxoaHus 30-gHeBeH nepuoa e
M3BBPLLEHO YBEMMUYEHNE Ha KanuTana unun pasgaensiHe Ha akuumMTe Ha eMUTEHTa UK € 065BEHO M3nnallaHe Ha AVBUAEHT,
cpegHonpeTerneHaTa LieHa no uspeyveHne NbpBo CE KOPUrMpa CbC CbOTHOLLEHMETO Ha YBENMWUYEHNE Ha Kanutana, CbOTBETHO Ha
pasgensiHe Ha akuMMTe Unu pasmepa Ha OUBMAEHTA, ako Han-6Nn3kuAT aeH npes nocnedHus 30-4HeBeH nNepuoa, Nnpeaxoxaaly,
OeHs1, KbM KOMTO ce U3BbpLUBA OLEHKaTa, 3a KOWTO 1MMa CKMoYeHU CAENKN, e npeaun OeHsl, cref KOWTo npuTexaTtenuTe Ha akumm
HsIMaT NpaBo Aa yvacTBaT B yBENIMYEHUETO Ha KanuTana, CbOTBETHO AEHS HA pa3fensiHETO UMW AEHS, OT KOWTO NpuUTexaTenuTe Ha
aKkuun HamaT npaBo Ha AVBUOEHT.

r) U3To4HUK Ha nbpBMYHaTa MHOPMaLUs 3a M3BbPLLBAHE HA MOCOYEHNTE U3YUCIIEHUS Ca CHETOBOAHUTE OTYETU HA
nybnuyHuTE OpyxecTBa, BnucaHu B peructpute Ha KOH n BOB, ny6nukyBaHu Ha MHTEPHET CTPaHULIM HAa MeaUAHU NOCPEeSHNLIM
UNN OCTOBEPEH M3TOYHUK HA MHCOPMAaLMS 3a CbOTBETHUS YYXKOECTPAHEH perynupaH nasap.

0) HauvH v kputepum 3a onpeaensiHe Ha APY>KECTBO aHasor:
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. [pyXecTBO aHanor e TakoBa APYXECTBO, KOETO ocurypsia gocTaTbyHO gobpa 6asa 3a
CpaBHEHWE CrpsiMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXeCTBO;

e  V36opbT Ha ApyxecTBa aHanoaun TpsibBa ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanNu3
M OLEHKa Ha TEexXHUTE XapaKTepUCTUKM W CTeneHTa Ha CXOACTBO C XapaKTEPUCTUKUTE Ha
OLIEHSIBAHOTO APYXeCTBO;

. [pyxecTBOTO aHanor ce usbupa CbrnacHO NOCOYMEHUTE KpUTEPUN Mexay ApyXecTBaTta,
AOonycHaTU 4O UNKU TbpryBaHW Ha perynvpaH nasap B Abp)xaBaTa Mo ceanuieTo Ha eMUTEHTA;

. Kputepunte, Ha KOUTO 3aab/mKUTENHO TpsAbBa Aa OTroBaps APY>KECTBOTO aHaror, ca:

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

- CxogHa npoayKkToBa rama;

- a uma nybnmkyBaHn (pMHaAHCOBM OTYETU, JaBaLWM Bb3MOXHOCT Aa Obae obxBaHaT Hau-
Onn3Kkna egHoroavLLEH Nepuoa;

- [la nma CKNYeHN cOenkn ¢ akuMmMTe Ha OPYKEeCTBOTO B AEHS, KbM KOMTO Ce U3BbpLLBA

oueHKaTa.

e [lpyru KpuTEPMMK, KOUTO CE U3MOM3BAT NPU aprymeHTaumsita Ha n3bop Ha gpyXecTBO aHarnor,
ca CpaBHMM OCHOBEH KanuTasn u cXxogHn oMHaHCOBM NoKasaTenu.

9.3. MeToaAbT Ha OUCKOHTMPAHUTE HETHM MapwyHM MOTOLM Ce U3MNoN3Ba 3a onpenensHe Ha
CTOMHOCTTa Ha efHa OOWMKHOBEHaA aKuMA Ha OPYKeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
nputTexarenute Ha 0OMKHOBEHM akuuK ce pa3aenn Ha 6pos Ha 0BMKHOBEHUTE akLuuKn B obpalleHme.

CToMHOCTTa Ha kanuTana Ha nputexartenute Ha OOBMKHOBEHW akuMuM ce u3dncnsisa no nea
Ha4YnHa:

9.3.1. MeToa Ha OUCKOHTUPAHUTE HETHW NapUYHKU NoToumM 3a obukHoBeHUTe akumnoHepu (Free
Cash Flows to Equity) - 4ype3 OUCKOHTMpaAHEe Ha HEeTHUTe Mapu4HU NOTOLM, KOMTO OcTaBaT 3a
aKUMOHepuUTE cnep nocpellaHe Ha BCUYKM pasxodu, (PMHAHCOBM 3aabiDKEHUs, Heobxoanmu
WHBECTULIMN N NPOMEHN B ODOPOTHUSA KanuTarn:

a) |_|pl/l TO3M MeToa ce n3non3eat HETHUTE Napn4vHnM NOTOLUKN, KOUTO OCTaBaT cre nocpellaHe Ha BCUYKU pa3xoaun, nokpuBaHe
Ha d)I/IHaHCOBVITe 3a4binKeHnsa (BKJ'IPO‘-IMTEI'IHO rmaBHULN N NTUXBU MO AbIIroBe Ha HPY)KeCTBOTO), HeoGXO,CI,VIMVITe MHBECTULUNUN N
npomMeHuTe B 060p0THMﬂ Kanutarn.

©0) HeTHWTE napuyHM NoTOLM Ce U34nCrnsBaT, KaTo MPOrHo3HaTa HeTHa nevanba crnef NMxBu 1 AaHbUM BbpXy nevanbarta:

- Ce yBeJnin4ym C NporH0o3HnTE pa3xoan 3a amopTusaun4,

- Ceé HamMarnu cbC CTOMHOCTTA Ha NporHo3HaTta nNpomMAaHa B HETHUA 060pOTeH Kanutan,

- Ce yBeJ1In4n C NporHo3HaTta CTOWHOCT Ha HOB OBbIr, KAKTO U NOCTbIMNNEeHnd OT 3gaBaHeTo Ha eMUCUU
npusunernpoBaHn akuun,

- Ceé HamManu ¢ NporHo3HnTe NHBeCcTnuunn B ,D,bﬂrOTpaVIHM aKTuUBWN,

- C€ HaManu ¢ NporHo3HMTe noraweHnd no rmnaBHNUUNTE Ha Abira,

- Cé HamManu ¢ NporHo3HnTe gnBNAEHTU 3a NpmuBUermpoBaHn akunn.

M3nonsea ce cnegHata dpopmyna:

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

KbOEeTo: FCFE — HeTHM napu4HM noToum 3a OOMKHOBEHUTE aKLMOHEPY;
NI — HeTHa nevyanoba;
Dep — amopTu3auuu;
FCInv — nHBectMummn B 4bArotpanHu akTuBK;
AWCInv — npomMsiHa B HETHWUSi 06OPOTEH KanuTar,
PP — noraweHunst no rnaBHnUMm;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbAr, KaKTO U NOCTbMNNEHUS OT N34aBaHETO Ha EMUCUN MPUBUIIETNMPOBAHN aKLMN.
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B) MNpu To3n MeTod HETHUTE NAPUYHN MNOTOLM Ce AUCKOHTMPAT C LeHaTa Ha chMHaHCcMpaHe Cbe cOBCTBEH KanuTan.

F) LleHaTa Ha doMHaHCcMpaHe cbe CcOoOCTBEH KanuTan e M3ncKkyemarta HopmMa Ha Bb3BpallaemMoCT Ha 0OMKHOBEHUTE akunoHepu n
ce gemHMpa no cnegHUTe HauYnHuU:

- Yype3 6e3pMCKOBUS NMXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

K, =Kge +RP,

e

KbOeTo Ke - UeHaTa Ha hnHaHCcUpaHe cbC COOCTBEH KanuTarn;
krr — 6€3PUNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktusu (Capital Asset Pricing Model - CAPM):
Ke = Kge +(km — Kre )Xﬂ’

kbaeto ke - ueHaTa Ha oMHaHCcHpaHe cbC COOCTBEH KanuTan;
Krr — 6€3pUNCKOB NMMXBEH MPOLIEHT;
(Km - krey — N@3apHa puckoBa npemus;
km —OYaKkBaHaTa Bb3BpaLLaemMoCT Ha na3apa;
B — 6eTa KoedULMNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HU NOTOLN:

k, = % +4,
0
KbOeTo Ke - LueHaTa Ha chHchmpaHe CbC cobCTBEH Kanutarn;
D1 — ovakBaH cnepBall AMBUOEHT 3a egHa 0OMKHOBEHA aKLuS;
Po — ueHa Ha egHa oOMKHOBEHa akLUUS;
g - O4aKkBaH TeMn Ha pacTex.

9.3.2. MeToa Ha OUCKOHTMpaHUTe napuyHu notoum 3a dupmata (Free Cash Flows to the Firm) - upes
OVCKOHTMPaHe Ha HETHWUTE NapMYHM NOTOLM 32 BCUYKM aKLMOHEPW 1 OPYTY UHBECTUTOPW, HAMAIeHN C BCUYKN
ObIITOBE Ha KOMMNaHUATa U OPYrn B3EMaHWUsi Ha MHBECTUTOPUTE, PasnnyHu OT akumMoHepuTe. M3nonsear ce
HETHUTE MNapW4YHU MNOTOLM 3a BCUMYKM MHBECTUTOPM BbB bMpMaTa — npuTexatenu Ha akuuu, Obar u
npedepeHumanyn akunm. HeTHUTe napmMyHM NOTOLM Ce M3YMCrnaBaT MO ABa HAYMHa:

a) MNpy MbpBUSt HAYMH HETHWUTE NapyUYHU MOTOLM Ce M3YNCNSABAT, KaTo NPOrHo3HaTa nevyanba npeau NMXeu 1 cneg AaHbum
BbpXy nevanbara:

- Ceé yBeJ1In4un C NporHo3HnTE pa3xoan 3a amopTu3auusa,
- Cé HamMalln C NporHo3HaTta nNnpomMsaHa B HETHUA 060pOTeH Kanutan,
- Cé Hamanun C NporHo3HnTe MHBEeCTULUUnN B ,El,'bJ'IFOTpaIZHI/I aKTUBW.

M3nonsBa ce crniegHata copmyna:
FCFF = EBIT x(1—-TR)+ Dep— FClnv — AWClInv ,
KbAeTo: FCFF — HeTH\ napuyHu noToum 3a oupmaTa;

EBIT-nevan6a npegu nNMxeu 1 gaHbUy;
TR — gaHb4YHa cTaBka 3a mpmara;
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Dep — amopTu3auuu;
FCInv — nHBectMummn B 4bAroTpanHu akTuBK;
AWCInv — npomsiHa B HETHUSA 060pOTEH KanuTan;

6) Mpu BTOPUSA NOAXOA Ce U3NoM3Ba creaHaTta opmyna:

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

KbOeTo FCFF — HeTHM napuyHu noToum 3a pupmarTa;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pa3xoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHuns no rnaBHnUM;
PD — onBnaeHTu 3a NpMBUIErMpoBaHn akLUuu;
ND — HOB AbAr, KaKTO U NOCTBbMNNEHUS OT N3gaBaHEeTO Ha eMUCUN NPUBUIIErNMPOBAHN aKLmmn

B) HeTHWTe napuyHu noToLm ce AUCKOHTMPAT CbhC CpeaHOMNpeTerneHaTa LeHa Ha kanutana Ha ApyxecTBoTo. pu
onpefensHeTo Ha OTHOCUTENHUTE OSNOBE HA Pa3NUYHUTE U3TOYHWLM Ha KanuTan ce W3non3eaT nasapHuTe UM CTOWHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha KanuTana Ha ApYy»KeCTBOTO ce onpeaens ypes cregHarta opmyna:

[ [ J S}
E+D+PS E+D+PS E+D+PS

kbaoeto: WACC — cpegHornpeTerfieHara LeHa Ha KanuTtana;
ke - LeHaTa Ha bnHaHcupaHe cbC COOCTBEH KanuTan;

k¢ € ueHaTa Ha douHaHcupaHe ¢ AbNr, NPeay Aa € OTYeTeH AaHbYHUAT edekT OT pasxoauTe
3a NNXBu;

t - AaHbYHaTa cTaBka 3a hupmara;

Kps - LleHaTa Ha (bMHaHCUpaHe C NPUBUNErMPOBAHU akuuw;

E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMaHUATA;

D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHarta CTOMHOCT Ha NpMBUNErMPOBaHNTE aKkLMM Ha KOMMNaHuaTa.

Korato nasapHaTta CTOMHOCT Ha [Obnra He Moxe [Aa Obae onpegeneHa, ce M3nonssa
GanaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn egmH oT MeToaUTe 3a onpefensHe Ha CTOMHOCTTa Ha akUMOHEPHUSA Kanutan MoXxe da
n3nonsea eguH OT ABaTa Moaena Ha AUCKOHTUPaHe:
a) MNocTosiHeH TeMMN Ha pacTex, Npu KOWTO ce nNpuema, Ye pbCTbT Ha hpmaTta e NOCTOSAHEH U cTabuneH.

CDopmynaTa, KOATO Ce N3Nnosn3Ba €e:

POZFCFl,
r-g

KbAEeTo: Po — HacToswaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHM NOTOLWM;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM HA pPacTeX Ha KoMMaHusTa.
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6) [iByeTaneH Temn Ha pacTex, Npv KOUTO ce Npuema, Ye CblLLeCcTBYBaT ABa nepuoaa. 3a MbpBuYs Nepuoa ce Npasu NporHosa
Ha HETHUTE NapWYHM MNOTOLM 3a BCSAKa roguHa NnooTaenHo. 3a BTopusi nepuog ce Npuema, Ye HeTHUTE NapuyHu NOTOUM e
HapacTBaT C YCTOMYMB TEMM UMK LLie OCTaHaT MNOCTOSIHHM.

CDopmynaTa, KOATO Ce MU3MNOoJi3Ba, e, KakTo crnengBa:

F(A+r) @Q+r)

KbaeTo: Po — HacToswaTa CTOMHOCT Ha cBOOOAHUTE NapUYHK NOTOLW;
FCF: e nnu FCFE vnn FCFF npe3 rognHa t;
I - CbOTBETHaTa HOpMa Ha AUCKOHTUPaHe Nnpe3 NbpBus Nepunoa;
P, - cTorHoCTTa Ha cBOGOAHMTE NAapUYHM NOTOLM B HA4arioTo Ha BTOpUSI Nepuog Ha yCTon4mnB
pbCT; Pnce n3umcnsea no crnegHust HaumH:

FCF, ,

P, =,
rn_gn

n

KbAeTo:
rn e cboTBeTHaTa HOpMa Ha OWCKOHTUPaHe Npes nepuoaa Ha NoCTOSIHEH PbCT;
gn e MNOCTOAHHUAT TEeMM Ha pacTex Ha KomnaHusaTa. KoraTo ce npuema, Ye npes BTOpus nepuon
HETHWUTE MapuyHK NOTOLM e OcTaHaT NoCTOsAHHKM, Torasa gn = 0.

9.4. lNocneagpalla oLueHKa Ha akumn, NpuaoduTn BCneacTBme OT yBENTMYEHNE Ha KanuTarna cbC cpeacTaa
Ha OPYy>XeCTBOTO EMUTEHT UINKN OT pa3aerndHe Ha CbuleCTByBaLUMTE akunn, Ce N3BBbPLLBA, KAaKTO crieaBa:

a) B cnyyaunTe Ha npnagobuBaHe Ha (HOBM) akuum OT JaOeHO APYXECTBO BCNEACTBUE HA YBENUYEHME Ha KanuTana cbc
CpeacTBa Ha APYXeCTBOTO, Ce NpM3HaBa B3eMaHe OT AaTtaTta, OT KOATO NpUTeXaTenuTe Ha akuum Ha OPY>XeCTBOTO HAMAaT NpaBo Ha
akuuMm OT yBENMYEHETO Ha KanuTana — agartaTa, cnej KoATO CKITFYEHN COENKM C akuMUTe He Bb3AENCTBAT BbPXY NPaBOTO 3a
npuaobrBaHe Ha HOBW akuuu, A0 AaTaTta Ha perucTpupaHe Ha yBeNMYEHMETO Ha KanuTana 1 BNMCBaHETO My B Aeno3ntapHaTta
WHCTUTYLIMS.

CTonHoCTTa Ha B3eMaHETo e paBHa Ha npon3BeaeHneTo oT 6p0$| Ha HOBUTe aKuun 1N LeHaTa Ha

e[lHa HoBa aKuus.
R=N_ xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Pn — ueHa Ha eiHa HOBa akuu4.

LleHaTa Ha egHa HOBa akuuMsa ce norydyaBa KaTo nocregHarta LeHa Ha OueHka Ha egHa ,ctapa”
akuus 6bae pasgeneHa Ha cymaTa OT Oposi HOBM akumn, Npuaobutn cpelly egHa ,ctapa” akums, u
edHa 1 ,ctapa” akuums.

_ PO
n — v N\
(N, +2)

KbaeTo Pn — LEHa Ha egHa HOBA akUuS;
Po — nocnegHa ueHa Ha OueHKa Ha egHa ,,cTapa’ akums;
N; — 6por HOBM akuunn 3a egHa ,cTapa” akums.
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Ot paTtata Ha BNUCBaHe Ha HOBUTE akuun B geno3ntapHara UHCTUTyUMA OO0 AaTaTa Ha
BbBEXOAHETO MM 3a TbproBuA Ha perynumpaH nas3ap HOBUTE aKUuMKM Cce Nnpu3HaBaT MO LUEHa,
M34YnUCrneHa no cnegHarta d)opmyna:

— PO
"N D)

KbOeTo Pn — LeHa Ha egHa HOBa akUus;
Po — nocnefHa LeHa Ha oueHKka Ha eHa ,cTapa” akuus;
N; — 6por Ha HOBUTE aKUMK 3a eHa ,cTapa” akums.

Cnep BbBeXAaHe 3a TbProBWsl Ha perynupaH nasap Ha HOBUTE akuuu, nocrnieaeaiwiata UM
OLEHKa Cce W3BbpLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LEHHW KHWXa, OOoMycHaTu A0 WUnn
TbpryBaHW Ha perynvpaH nasap.

©0) Cnyyante Ha npmgobuBaHe Ha (HOBM) akUMM OT AadeHO OPYXKECTBO B pe3ynTaT OT pa3gensHeTo Ha Beye CbLyecTByBalunTe
akumu (cnnuT) ce Npu3HaBa B3eMaHe OT AaTtaTa, OT KOSITO HOBUTE akUMK ca Beye OTAeneHn OT CblecTBYBaLLMTe akumm — aartaTa,
cnep KosITO CKIYEHN CAENKM C akuunTe He Bb3AelcTBaT BbpXy NPaBoTo 3a npuaobreaHe Ha HOBMTE akuMKn 40 AataTta Ha
peructpvpaHe Ha HoBust Bpoit akuMK B Aeno3ntapHaTa UHCTUTYLUS:

CTonHoCTTa Ha B3eEMaHeTo e paBHO Ha Nnpon3BegeHNeTo Ha 6p09| Ha HOBUTe akuun N ueHaTta Ha
eaHa HOBa aKuu4.

Ll,eHaTa Ha eJHa HOBa aKuuA ce nojiydaBa KaTo nocregHaTta LeHa Ha oLeHKa Ha egHa ,,CTapa”
akums 6bae pasgeneHa Ha 6posi HOBM akumm, NpuaoduTy cpelly egHa ,ctapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nnh — Opoi Ha HOBUTE akuuu;
Po — nocnegHa ueHa Ha OoueHKa Ha egHa ,cTapa’ akums;
Nr — CbOTHOLLEHWNE Ha cnnuTa.

Ot paTtata Ha BNUCBaHe Ha HOBUTE akUuK B geno3ntapHata UHCTUTYyUMA OO0 [OaTtaTa Ha
BbBEeXOAHETO MM 3a TbproBuA Ha perynumpaH nasap HOBUTE akKuunm ce Mnpu3HaBaTt Mno LeHa,
n34ncrneHa no cnegHata (bopmyna:

P=Pox1/N
KbOeTo P — ueHa Ha HOBa aKkuus;
Po — nocnegHa ueHa Ha OueHKa Ha egHa ,cTapa’ akums;
N; — cbOTHOLLEHUE Ha cnnuTa.
Cnen BbBexgaHe 3a TbproBus Ha perynupaH nasap Ha HOBWUTE akuuu, nocnefsawarta Um

OoLEeHKa Ce W3BbpLUBA CbINacHO MEeTOAMTE 3a OUEeHKa Ha LEeHHW KHWKa, AOMycHaTu [0 unu
TbpryBaHu Ha perynupax nasap.
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9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 1 9.4 3a onpegensHe Ha crnpaBegnueaTa CTOMHOCT
Ha LEeHHUTE KHMXKa moraT gaa 6baaT kopurmpaHm ¢ koepuumeHTn, o6ocHoBaHM Ha 6a3ata Ha JaHHU
n obcToATeNncTea, NpeacTaBnsiBawy CbOTBETHO paskpmTa BbTpeLlHa MHdopmMaLms No CMUCha Ha
yn. 28, an. 2 ot Hapenba Ne 2 ot 2003 r. 3a npocnekTuTe npu NyénnyHo npegnaraHe n gonyckaHe
00 TbProBus Ha perynupaH nasap Ha LEHHW KHWXKa W 3a paskpuBaHeTo Ha uHdopmauus oT
ny6nvyHNTE Apy>KEeCTBa U APYrUTE EMUTEHTU Ha LIEHHN KHWXKA.

AKuuM TbpryBaHu n3BbH bbnrapus

10. lMocneggalla oueHKa Ha ObLMrapcku U YyXOecTpaHHU NpexBbprisieMU OSANOBU LIeHHU
KHUXa, [OMycHaTM [0 WU TbPpryBaHM Ha (PyHKUMOHMpAaLLM pefoBHO, Npu3HaTM U Ny6rvyHo
OOCTBMHM aKTUBHW perynupaHn nasapu B 4yxbuHa, ce n3sbpLuBa:

10.1. 3a UeHHUN KHMXKa, TbpPryBaHn Ha perynupadu nasapu n ocuumnanHm nasapum Ha poHOoBM
Bopcu:

a) No nocnegHa LieHa Ha CKYeHa C TSX CAefnka Ha CbOTBETHUA nasap B AeHS, KbM KOWUTO ce
M3BbpLLUBA OLEeHKaTa, 0bsaBeHa B €MeKTpOHHA cMCTeMa 3a LieHOBa MHOPMaLNA Ha LEeHHU KHUXa
(Reuters, Bloomberg n gp.).

6) Npy HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLleHKa no Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynysa" npu 3aTBapsHe Ha nasapa B AeHs, KbM KOMTO Ce U3BbpLLUBA OLEeHKaTa, obsBeHa B
€reKTPOHHa cucTemMa 3a LieHoBa MHOpPMaLNSA Ha LEHHU KHMXaA.

B) NPY HEBB3MOXXHOCT [la Ce NPUMOXN HAYNHBT 3a oueHKa no bykea "6" oLeHkaTa ce n3BbpLUBa
No nocriefHa LeHa Ha CKNYeHa C TAX caenka B pamkuTe Ha nocnegHus 30-a4HeBeH nepuog,
npegxoxaaly AeHs, KbM KONTO ce U3BbpLUBa OLeHKaTa.

10.2. AKO He MOXe fia ce onpeaenu ueHa no peaa Ha Todka 10.1, oueHKaTa Ha KOHKpPeTHUS B,
LeHHU KHUXa Ce U3BbPLLBA NpU CbOTBETHOTO NpunaraHe Ha pasgen I, 7. 11. unn 1. 9.

LleHHM KHMKa, KOUTO AaBaT NpaBo Ha NpuaobuBaHe Ha PMHAHCOBU MHCTPYMEHTH

11. B cnyyaute Ha npmgobuBaHe Ha nNpaBa OT [AAEHO LPYXECTBO NpWU yBennyaBaHe Ha
Kanutana 4pe3 eMucusi Ha akuuMM ce npu3HaBa B3emMaHe (Ha npaBa) OT fartaTta, OT KOSTO
npuTeXaTtenuTe Ha akuumn B APY>KECTBOTO HAMAT NpaBo Aa Nofy4at npasa 3a 3anMcBaHe Ha akuum
OT yBeNnu4aBaHeTo Ha KanuTana (gaTaTta, cnepg KOsiTo CKITHOYEHN COEeNKN C akumMmTe He Bb3gencrear
BbpXy nNpaBoTO 3a npugobmBaHe Ha npaea), OO AaTtaTta Ha perucTpypaHe Ha npasata B
AenoautapHaTta UHCTUTYLUA.

CTonHoCTTa Ha B3eMaHeTo ce M34nCrsiBa Ha OCHOBaTa Ha cnegHata opmyna:

R, =NxP,

KboeTo:

Rr — B3emMaHeTo;

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

-64 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

LleHaTa Ha NpaBOTO Ce U34MCnsBa Ypes criegHaTa popmyna:

R +PR xN,

P.=PR
N, +1

r

KboeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEeHKa Ha akuuaTa (npeau oTaensaHeTo Ha npasaTa);
Pi - eMMCHMOHHAaTa CTOMHOCT HA HOBUTE aKLUU;

Nr — 6posT Ha akunnTe B €QHO Npaeo.

Ot pararta Ha perucTpauus Ha npaBaTta B Aeno3uTapHaTta MHCTUTYLMS, CbLUMTE Ce npu3HaBaT
kaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa popmyrnarta no-rope.

11.1. Tlpn HEBBL3IMOXHOCT [a Cce npunoxaT HayuHuTe 3a oueHka no pasgen I, 1. 8
nocregatllaTa oueHKa Ha rnpasa ce U3BbpLUBa Mo LeHa, NpeAcTaBnsaBalla pasnuka Mexay ueHaTa
Ha CblUeCTBYBaLLUTE aKkLUN Ha APY>KeCTBOTO, onpeaerieHa cnopeq U3nckBaHndata Ha pasgen ll, 1.
8, N eMUCMOHHaTa CTOMHOCT Ha HOBUTE akuuu OT YBENUYEHWEeTO Ha KanuTana, yMHOXeHa Mo
CbOTHOLLUEHMETO Ha Bpos Ha akuunTe B e4HO NpaBso.

11.2. OT gatarta Ha 3anMcBaHe Ha akuMuTe B pe3ynTaT Ha yrnpaxHsaBaHe Ha npaBaTta o gararta
Ha perncTpupaHe Ha yBenuU4YeHUeTo Ha KanuTana v BNMcBaHeTo My B Aeno3ntapHaTa MHCTUTYLNS
3anucaHuTe akuum ce oTpassdBaT KaTo B3eMaHe, KoeTo ce hopmMupa, KaTto BpodaT Ha 3anucaHuTe
akuMmM ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha efHO NpaBO MO nocregHaTta oueHka npeau
3anncBaHeTo Ha akuuuTe, pasgeneHa Ha 6pos Ha akuMuTe B €4HO NpaBo Y EMUCUOHHATa CTOMHOCT
Ha efHa akums.

R:Nr.| X(F)I +iJ1
Nr

KbOeTo: R — B3emaHeTO;
Nn — 6p0oAT Ha 3anMcaHnTe akuuu;
Pi — eMncmnoHHaTa CTOMHOCT Ha eHa akuus;
Pr — cTOMHOCTTa Ha egHO NpaBgo;
Nr — 6pOST HAa akuMmnTe B €4QHO NpaBo.

B cnyuyan, ye 3anucBaHETO Ha akUMMTE Ce M3BbPLUBA crief NOCNeAHUs AeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM [0 AaTaTa Ha 3anncBaHEeTO Ha akuuute ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

OT partaTta Ha 3anuMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpa)KHsiBaHe Ha npaBaTta [o JartaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4bIMKEHNE KbM OPYKECTBOTO — EMUTEHT.

11.3. OT paTaTta Ha BNMCBaHe Ha HOBMTE akuuMu B Aeno3vTapHaTa MHCTUTYUMst 4O AaTtaTta Ha
BbBeXAaHe 3a TbProBUsl Ha perynupaHus nasap, HOBUTE akuMu ce Npu3HaBarT no LeHa, u34nucneHa
no crnegHata copmyna:
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N r
KboeTo:

P — uenata Ha akumaTa;

Pi — emMmncmMoHHaTa CTOMHOCT Ha eAHa akuus;
Pr — cTonHOCTTa Ha eHO NpaBso;

Nr — 6podaT akummn B e4HO npaso.

Cnen BbBexaaHe 3a TbProBuA Ha perynupaHus nasap Ha HOBUTE akuuu nocnefsawarta um
OLEeHKa Ce M3BbpLIBA CbIfaCcHO MeToAUTE 3a OLEHKa Ha LEHHM KHWXKa, OOnycHaTu OO0 wunu
TbpryBaHu Ha perynupaH nasap.

11.4. B cnyyan Ha Hen3nonsesaHu NpaBa 3a y4acTue B YBENMYEHUETO Ha Kanutana Ha eMUTEHT
n npogaxbata UM Ha siBeH aykuuoH no pega un. 1126 ot 3MMUK, cbwuTte ce oTHAcAT kaTo
B3eMaHe, YMSTO CTOMHOCT € paBHa Ha 6pos npaBa, YMHOXEH MO nocturHatata cpegHonpeTerneHa
LeHa 3a npogaxba Ha NpaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B aktusnte Ha POHIOA
0O [aTaTa Ha peanHo MNOCTbMMIEHWE Ha MapudHUTE cpeacTBa OT npogaxbaTta Ha npaBaTa Ha
ayKumoHa no pasnnawarenHa cmetka Ha POHIA.

OT nocneagHna eH 3a TbProBus Ha NpaBaTta Ha perynvpaH nasap 4o gatata Ha SBHUS ayKLUWOH
Te ce OCTOMHOCTABAT Mo NocneaHa LeHa Ha OLeHkKa.

11.5. B cnyyauTe, B KOMTO ce npugobmeaTt akumMm OT HenybrMYyHO akLMOHEPHO APYXKECTBO
BCNeACTBME Ha MbpBUYHO My6nMYHO npegnaraHe, akuuMmTe ce MpusHaBaT OT Jartata Ha
perncTpauusaTa uMm B genosutapHaTta UHCTUTYUMs (OT gaTaTa Ha 3anucBaHe Ha akuunTe o AataTta
Ha perncTpaumara MM B Jeno3vtapHata MHCTUTYUMSA 3anucaHuTe akuumu ce oTpassiBaT KaTo
B3eMaHe B pa3mep, paBeH Ha nnaTteHata eMWCUOHHa CTOMHOCT). [NocneaBawaTta oueHka Ha
akumMuTe OT AaTaTa Ha perucrtpauusita uMm B AenosntapHaTta MHCTUTYUUSA OO0 AaTtaTta Ha JonycKaHe
Ha akuMuTe 3a TbpProBUS Ha perynupaHusa nasap ce M3BbpLUBa MO LieHa, paBHa Ha eMUCMOHHaTa
CTOMHOCT Ha efHa akuus. Cnen BbBeXgaHe 3a TbProBUs Ha perynupaHus nasap Ha akuumte
nocrnefpawiata MM OLEHKa Ce W3BbpLIBa CbINAaCHO METOAMTE 3a OLEHKa Ha LEeHHU KHWXa,
AonycHaTu 4O N TbPryBaHW Ha perynvpaH nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO U MpU 3anucBaHe Ha akuuuM OT HenybnuyHo
aKUMOHEPHO OPYXEeCTBO, 3a KOMTO He Ce npeaBwxaa nocreasalla permctpaumsi 3a Tbproeusi Ha
perynupaH nasap, Kato oT Aatarta Ha 3anucBaHe Ha akuuuTe [0 BMMCBaHE Ha yBennyaBaHeTo Ha
KanuTana B TbProBCKUSl PErMCTbP 3anmcaHnTe akuumn ce oTpassaBaTt kKaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHata eMUCUOHHA CTOMHOCT, a crnej gaTaTa Ha BNMCBaHe Ha yBernvyaBaHeTOo Ha Kanutana
B TbProBCK/Sl permcTbp, nocrnefBallata OLueHKa Ha akumMmTe ce U3BbpLuBa No peaa Ha pasgen I, T.
9.

11.6. B cnyyante, B KOUTO ce npuaobuBaT akuum npu yvypeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akuMmMTe Cce OLeHsiBaT N0 eMUCMOHHATa MM CTOMHOCT A0 AaTtata Ha JonyckaHe Ha
akuuuTe 3a TbProBus Ha perynupaHusa nasap. Cnea BbBeXOaHe 3a TbProBus Ha perynupaHuns
nasap Ha akuuMuTe nocriefsallata UM OLeHKa Ce M3BbpLUBa CbINacHO METOAMTE 3a OueHKa Ha
LEeHHU KHWXa, JoNnyCHATU OO UNKW TbPryBaHW Ha perynvpaH nasap.

B cny4yain, ye ce 3anucBaTt akumm rnpu yuypeassaHe Ha HOBO akKLUWMOHEPHO OPYXEeCTBO, 3a KOUTO
He ce npeaBwxaa nocrneapalla permctpauus 3a TbproBus Ha perynupaH nasap, Te ce oueHaBart no
€MVCUOHHATa UM CTOMHOCT A0 AaTaTta Ha BNUCBaHe Ha OPYXeCTBOTO B TbProBCkus pernctop. Cnen
BMMCBaHETO, NocreasallaTa OueHka Ha akuuuTe ce u3sbpluBa no peda Ha pasgen ll, 1. 9.
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11.7. B cnyyauTe Ha npugoGuBaHe Ha npaBa OT AafeHo APYKECTBO NPV eMUCKS Ha BapaHTU C
6a3oB akTMB Obaella emMucus OT akuMu Ha ApYXeCTBOTO ce Npu3HaBa B3emaHe (Ha npasa) oT
AaTarta, OT KOSITO MpuTexaTenute Ha akuuu B APY)KECTBOTO HsSIMaT MpaBo Aa nosfyyaTt npaea 3a
3anuceBaHe Ha BapaHTV (gartaTa, crnef KOATO CKIHYEHU CAENKM C akuMMTe He Bb3AenCcTBaT BbPXY
NpaBoTO 3a NpuaobvBaHe Ha Npaga), 4O AaTaTa Ha perncTpupaHe Ha npaeaTta B AernosutapHaTa
WHCTUTYLUMUS.

CToMiHOCTTa Ha B3eMaHeTO Ce M34MCrisiBa Ha OCHoBaTa Ha crieaHaTa opmyna:

R, =NxP,,
KbaeTo:

Rr — B3emaHeTO;

N — 6posAT Ha npaBaTa;
Pr — yueHaTa Ha npaBoTo.

LleHaTa Ha npaBOTO ce n3dyncnsaea Ypes criegHara gopmyna:

_B+(R+R)xN,

P =R
N, +1

r

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (Npegu OTAENsHETOo Ha npaeaTta);

Pi - emMucMOHHaTa CTOMHOCT Ha akuumuTe oT 6a30BMA aKkTMB (LeHaTa Ha ynpaXxHsaABaHe Ha
BapaHTUTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posaT Ha BapaHTUTE B €QHO NpaBo.

Ot partarta Ha perucTpauust Ha npaesaTta B Aeno3uTapHaTa UHCTUTYLMS, CblLUMTE Ce Npu3HaeaTt
KaTto aktmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTa popmMmynara no-rope.

11.7.1. Tlpn HEBB3MOXHOCT fa Ce NpunoXxaT Ha4YMHUTE 3a OueHKa cbrracHo pasgen I, 1. 8
nocneasallaTa oLUeHKa Ha npaBa npuv eMncns Ha BapaHTu ce U3BbpLUBa MO LeHa, npeactaBnsasawla
pasnvka MeXay ueHaTa Ha CblUeCcTByBaWMTE akuMM Ha OpYXecTBOTO, OonpedernieHa cnopepn
n3nckeaHusTa Ha pasgen I, T. 8, n cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuuuTe oT 6a30BUS aKTMB
N EMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa N0 CbOTHOLLUEHNETO Ha Bpos Ha BapaHTUTE B
€[HOo npaeo.

11.7.2. OT paTaTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTa Ao
JaTtata Ha perucTpupaHe Ha BapaHTUTE U BMMCBAHETO UM B Aeno3uTapHaTa WHCTUTYLMS
3anMcaHuTe BapaHTX ce oTpassBaT KaTo B3eMaHe, KOeTo ce hopmupa, kato BpoaT Ha 3anucaHuTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTa Ha edHO MpaBO MO nocrnefHaTta OueHka npeau
3anMcBaHETO Ha BapaHTUTe, pasgeneHa Ha 6pos Ha BapaHTUTE B €4HO MpaBO M EMUCMOHHATA
CTOMHOCT Ha e4VH BapaHT.

R=Nn><(PW+ PrJ,
Nr
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KbOeTo: R — B3emMaHeTo;
Nn — 6posAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
Pr — cTOMHOCTTa Ha e4HO NpaBso;
N; — OpOsIT Ha BapaHTUTE B €4HO NpaBo.

B cnyyait, ye 3anMcBaHeTo Ha BapaHTUTE ce M3BbPLUBA Cles NocrnefHUst AeH 3a TbproBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO MM [0 AaTaTa Ha 3anMcBaHeTO Ha BapaHTUTe ce
M3BbPLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anMcBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha NpaBaTta [o AaTtaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4biMKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.7.3. OT paTtata Ha BNMCBaHe Ha BapaHTUTE B Aeno3uTapHaTa WMHCTUTYUMs OO gaTtaTta Ha
BbBeXJaHe 3a TbProBus Ha perynmpaHnsa nasap, BapaHTuTe ce npusHasarT no LeHa, n3ymcrneHa no
crnegHata popmyna:

P=PW+i,
N

;
KbpeTo:

P — ueHaTta Ha BapaHTa;

Pw — eMMCHMOHHaTa CTOMHOCT Ha €QuH BapaHT;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6poaT BapaHTu B €4HO Npaeo.

Cnepn BbBeXaaHe 3a TbproBusl Ha perynupaHuns nasap Ha BapaHTuTe nocrneasallara UM OLieHKa
ce M3BbpLUBA CbIMacHO METOAMUTE 3a OLeHKa Ha LIEHHW KHWKa, OOMYyCHATU A0 UMW TbPryBaHW Ha
perynupax nasap.

CxeMu 3a KONMEKTUBHO UHBeCTupaHe

12. lMocnepBalla oueHKa Ha AANOBe Ha KONEeKTUBHU MHBECTULMOHHM cxemu no yn. 38, an.
1, 7. 5 o1 SAKNCATMKW BkntounTENHO B CrydanTe Ha BpeMEHHO criMpaHe Ha 06paTHOTO U3KynyBaHe,
ce u3BbpLUBa No nocnegHarta obsiBeHa LeHa Ha obpaTHO u3kynyeBaHe. B cnyyan ye BPpEMEHHOTO
cnnpaHe Ha obpaTHO M3KynyBaHe Ha ganoBeTe e 3a nepuog no-avnsr ot 30 AHKW, NnocnegsallaTa
MM OLleHKa ce M3BbpLUBa MO cnpaseasiMBa CTOMHOCT Ha e4WnH AN Ypes npunaraHe Ha Metoaa Ha
HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. MNocneggalla oueHKa Ha akuMM 1 oanose, n3gasaHun oT 60pcoBO TbpryBaHn ¢OHAOBE U
apyrn 6opcoso TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNIOYMTENHO AANOBE HA KONEKTUBHU
WHBECTUUMOHHM cxemu no un. 38, an. 1, 1. 5 ot 3AKNCOMKN npu KouTo cbLyecTByBaT OrpaHNYeHNs
3a NoKynka n obpaTHO N3KynyBaHe 3a onpeneneH Knac UHBECTUTOPY W/uUnu onpegeneH pasmep Ha
nopbykaTa, 1 B pe3yntaT Ha Te3u orpaHndeHna POHOA He Moxe fa 3akynu akummte u ganoseTe
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ANPEKTHO OT n3gatensa n CboTBETHO Aa NpeasaBun 3a 06paTHO U3KynyBaHe NpuUTeXaBaHUTE OT HEro
aanose, TO PUHAHCOBUTE NHCTPYMEHTU Ce OLleHsBaT:

a) Mo ueHa Ha 3aTBapsHe Ha CKITIOYEHUTE C TAX CAENKN Ha perynupaHuns nasap Ha LLeHHN KHUXa,
Ha KOWTO ce TbpryeaT ganosete u akumnte Ha ETFs, ETNs n ETCs, ob6siBeHa 4pe3 cuctemaTta 3a
Tbproeusi Unn B 6opcoBunsa G1oNeTuH, 3a paboTHNA AEH, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa.

6) Npn HEBB3MOXHOHCT Aa ce Npunoxu T. a) ganoseTe u akumnte Ha ETFs, ETNs n ETCs ce
oLeHABaT Mo nocnegHaTa nsymcneHarta n obsiseHa oT CbOTBETHUS perynvpaH nasap UHaMKaTMBHa
HeTHa CTOMHOCT Ha aktuBuTe Ha eanH asan (INAV-indicative net asset value).

B) Mpy HEBB3MOXHOCT Ja ce NPUIOXM HAYMHBT Ha OLeHKa Mo npeaxoAHaTa TOoYKa, KakTo U B
cnyvan Ha cnupaHe Ha obpaTHO M3kynyBaHe Ha asnosete/akumnte Ha ETFs, ETNs n ETCs 3a
nepuod no-abnsr oT 30 OHKU, CbLUMTE Ce oueHABaT MO nocregHarta onpegeneHa n obsieeHa oT
CbOTBETHUS n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH aan/akuus.

HepvBaTtuBHM (pMHAHCOBU MHCTPYMEHTU
13. lMocneagBawia oueHka Ha gepuBaTUBHU hbMHAHCOBU MHCTPYMEHTU B CTpaHata ce
n3BbpLUBa cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. lNocnegBawa oueHKka Ha OAepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU C 6a30B _akKTUB
LUeHHU KHMXa AOoNyCHAaTW OO0 WUAU TbPryBaHU Ha (PYHKUMOHMpALLM pPeaOBHO, MPU3HATH,
ny6sMYHO AOCTHLMNHU U aKTUBHU perynupaHu nasapu B YyXkbuHa, ce n3pbpLuUBa:

a) No nocnefHa LeHa Ha CKIloYeHa C TAX CAernka Ha CbOTBETHMS nasap B AEHS, KbM KOWTO ce
N3BbPLUBA OLIEHKaTa.

6) Npn HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLeHKa no Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynysa" npu 3aTBapsHe Ha nasapa B [eHsl, KbM KOMTO ce U3BbpLUBa OLUeHKaTa, obsiBeHa B
€NeKTPOHHa CMCTeMa 3a LieHOoBa MHAOPMaLMS Ha LEHHM KHMXA.

B) NPY HEBB3MOXXHOCT Aa Ce NPUOoXN HAYNHBT 3a oueHKa no bykea "6" oLeHkaTa ce n3BbpLUBa
Nno nocriegHa LeHa Ha CKlYeHa ¢ TaX caernka B pamMkute Ha nocnegHus 30-gHeBEH nepuog,
npeaxoxaaly AeHs, KbM KOMTO Ce 3BbpLUBA OLEHKaTa.

14. lMpn HEBB3MOXHOCT Aa 6baat npunoxenn pasgen I, 1. 13 n 1. 13.1. npn dopmupaHe Ha
LUeHa 3a nocrefpatlla oueHka 3a onuuu AonycHaTv OO0 UKW TbPryBaHW Ha akTUBUHU perynvpaHu
nasapwu, nocrneaBaliarta oueHKa ce M3BbpLUBa KaTto ce u3nona3ea noaxoabT Ha Black-Scholes 3a
onpegensHe Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumu 3a nokynka
(kon onuwnn), nopaan ToBa OPMUPAHETO HA CTOMHOCTTA Ha NYT ONuUMATa We e PyHKUUSA Ha ueHaTa
Ha KOS onumsi 3a CbOTBETHUA aKTUB MPU CbLUNTE YCIOBUS.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha nNyT onuus e, KakTo creasa:
P=C+Xe"T-S,
KbaoeTo:
C — LlenaTa Ha kon onuusita, nsdncneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHsaBaHe Ha onuusaTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa fioraputMmyHa yHKUMUS;

r— 563pI/ICKOB JINXBEH MNMPOLUEHT,
T- CpOK'bT 00 nNagexa Ha onuundaTa B rogunHu;
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Xe™ = PV (X) — HacTosllaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusTa;
So — TekywaTta LeHa Ha 6a30Bust akTUB (TO3K, 3a KOMTO ONUUATA € KOHCTPYyMpaHa)

M3uncnssaHe Ha— ueHaTta Ha kon onuuaTta (“‘C”) 3a CbOTBETHUSA aKTUMB CbC CbLUUTE
napameTpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(d2),

KboeTo:

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

d ,
1 oNT

d,=d, —oT

N KbOeTo:

Co — Tekywiata CTOMHOCT Ha KON onuuaTa;

So — Tekyuwiata LeHa Ha 6a30BMUS aKTUB.

N(d) — BeposTHOCTTa eguH crnyqyaeH onuT BbpXy CTaHAApPTHOTO HOpPMAarHO pasnpegeneHve
Aa uma cTormHocT no-marnka ot d. CboTBETHUTE CTOMHOCTU MOraTt ga ce HaMepsaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarnHOTO pa3npegenexHue.

X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTyparnHarta norapuTMmyHa (pyHkuus;

r — Be3pnckoB NMUXBEH NPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusita B roauHu;

Xe T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXHsBaHe Ha onuuaTa;

In — ®yHKUMATA HaTypaneH norapuTbm;

o - CTaHOapTHOTO OTKMIOHEHME Ha HOpmaTa Ha Bb3BpaWaemMocT Ha roguwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBusA akTMB (BOMATUIHOCT).

CTaHOapTHOTO OTKMNOHEHME Ha HOpMaTta Ha Bb3BpaWaemMoCT 3a n HabnwgeHus ce

n3yuncnsaea no popmynara:

KbOeTO I e cpefHaTa Bb3BpaLLaeMOCT 3a nepuoaa Ha nsBagkata. Hopmata Ha Bb3BpaLLlaemMocT B
OeHs t ce onpenenst B CbOTBETCTBME C MOCTOSAHHATa Kanutanusauma kato r=In(Sv/St-1).

14.1. MNpun HEBB3MOXHOCT Aa 6baat npunoxenun pasgen I, 1. 13 n 1. 13.1 npn bopmmnpaHe Ha
LeHa 3a nocresalla oLeHKa Ha BapaHTKu, JOoNMyCcHATU 40 UIN TbPryBaHU Ha akTUBHU perynvpaHu
nasapw, nocneasaliarta OLUeHKa ce n3BbpLUBa KaTo ce uanonssa popmynaTta no pasgen I, 1.14 3a
N34ncnsiBaHe Ha LeHaTa Ha onumMu 3a NoKyrnka (Kon onuumn).
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15. MNpun HeBB3MOXHOCT Aa 6baat npunoxenn pasgen ll, . 13 u 1. 13.1 npu dopmmnpaHe Ha ueHa
3a nocnefpawia oueHka Ha (proYybpcu AonycHaTU OO WM TbPryBaHM Ha aKTUBHWU perynupadu
nasapu, nocnegpallaTa oueHKa ce U3BbpLUBaA MO CNeaHNs HauuH:

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

KbaeTo:

F — ueHaTa Ha (PYBbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha 0O4akBaH OUBUOEHT;
Rf — 6e3pnCcKkOB NNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakTa, pa3aeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C[ om 28.03.20192.) NocnegpaliaTta oueHKa Ha AepuUBaTUBHMU
(pMHAHCOBU MHCTPYMEHTU TbpPryBaHU Ha U3BBHOOPCOBM Nasapu ce M3BbLPLUBA NO CPEeAHO
apuTMeTU4Ha ueHa "kynyesa" v ueHa ,npoaasa“, aHOHCUpaHa npes3 cuctema 3a MHdopmMauma npm
3aTBapsiHe Ha nasapa B paboTHMA AeH, KbM KOMTO ce n3BbpLUBa oLeHKaTa. [pyn HEBB3MOXHOCT Aa
Obae NPMNOXeHO NOCOYEeHOTO NPaBUo:

15.1.1. nocneapalla oLeHKa Ha onummn, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, ce N3BbpLlBa KaTo
ce usnonaea opmynara no pasgen Il, 1.14;

15.1.2. nocnefBawaTta oueHKa Ha BanyTHUTE OPYbPAHW OOrOBOPU Ce M3BbpLUBA KaTo ce
nsnonaea popmynata no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTE hopybpAaHN 4OroBOpU €
no-manbk oT 1 MeceL W B cnyyaw, Ye ca Hanuue He3HauyuTesnHW pasfnuku No OTHOLUEHME Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTU, NOPaAN KPaTKUS CPOK U NPEHEDOPEXNMMO MarnkoTo BAUSHUE
Ha [OUCKOHTOBUTE (paKkTopu, ce npuvema, 4Ye OpPYbPAHUAT BanyTeH Kypc KbM pJaTata Ha
nocnefgatla oueHka (t) e paBeH Ha TekyLms CnoT BanyTeH Kypc.

C P

V. =Nx|- —— —— — |
1+2,)7 (1+4,)77)

'y

KbAeTo:
V1t - CTOMHOCT Ha hopybpAHUS O0roBOP;

N — pa3mep Ha hopybpaHMs 4OroBOP;

C - TeKyLuma CnoT Kypc Mexay ABeTe BanyTu;

P — dbopybpAeH BanyTeH Kypc, AOrOBOPEH NPW CKMOYBAHETO Ha hopybpaHMS 4OTOBOP;

W pBaTa BanyTHM Kypca ce u3passiBaT KaTo eamHium BanyTta B 3a egHa eguHuua Banyta A.
IA — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta A;

iIB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUsS 4OroBOp;

t — Tekywa parta.

15.1.3. nocneaBawarta oueHka Ha opybpaun, pasnuMyHM OT nocodeHuTe no T1.15.1.2., ce
N3BbPLUBA KaTO ce n3nonssa opmynaTta no pasgen I, 1.15;
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Apyru

16. Nocneasalya oueHka Ha OUHAHCOBWN MHCTPYMEHTM JOMYCHATW 0 TbProBUsl Ha NoBeYe OT €[MH aKTVBEH perynupaH nasap,
Ce U3BbPLLBA MO LiEeHW, ONoBECTABaHN NyBGNNYHO OT perynupaHus nasap, Ha KOMTo ynpasnsBaLLoToO APYXECTBO MMa OCUTypeH
[OCTHM U (PUHAHCOBUAT MHCTPYMEHT € MbPBOHaYarnHo 3akyneH. AKO (PMHaHCOBUSAT MHCTPYMEHT € 3aKyrnyBaH Ha noseYe OT eauH
aKTMBEH perynvpaH nasap, nocnejpalliarta oLeHKa ce U3BbpLUBa MO LieHW, ONoBECTABaHN Ny6nnYHO OT perynmpaHus nasap, Ha
KOMTO 3a CbLUMA feH € U3TbprysaH Han-ronsm obem (6poi n3TbpryBaHn akumm) OT CbOTBETHUS (PMHAHCOB MHCTPYMEHT.

17. B cnyyauTe, KoraTto He ce NpoBexaa TbProBust Ha perynupad nasap B paboTHU AHW 3a CTpaHaTta unv Korato AafeHn
LIEHHW KHIDKa Ca BPEMEHHO CMPEHU OT ThProBus, 3a NocrneaBalla OLUeHKa Ha LeHHWUTE KHbKa, 0NYyCHAT! A0 UNu TbpryBaHu Ha
aKTMBEH perynvpaH nasap, ce Nnpuema oLeHKaTa, BanuaHa 3a [ieHsi Ha nocnefHaTta TbproBcka Cecusl KbM [aTta, 3a KosATo ce
oTHacs oueHkaTa. Npw nocneagalla oueHka Ha obnurauuy No pefa Ha u3peyveHre MbpPBO CE OTYNTA U HAaTpynaHaTa Nnxea 3a
CbOTBETHUTE OHW.

MpaBunoTo ce npunara u B cry4amTe, KOraTto Ha perynupaH nasap He ce npoBexaa TbproBcka cecusi nopaamn HepaboTeH B
CbOTBETHATa CTpaHa AeH, KonTo e paboTeH B Penybnuka Bbvnrapus.

[MpaBunoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM cecumn 3a noeeye oT 5 paboTHu aHu. B
TO3U criyyav nocrefpallaTa OLeHKa ce U3BbpLUBa NpW CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15,

18. BnoroseTe B 6aHku, napuTe Ha Kaca u KpaTKOCPOYHUTE B3EMAHNSA Ce OLEHABAT KbM [EHS, 3a KOWTO Ce OTHacs oueHKaTa,
KaKTO cneasa.

a) CPOYHUTE BNOFOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - No HoMuMHarHa CTOMHOCT;

B) GGSCDOHHMTG BNOroBe - N0 HOMWHaNHa CTOMHOCT;

F) KPaTKOCPOYHUTE B3EMaHUNA be3 onpeneneH nnxeeH npoueHT unn goxoa - no cebecTonHOCT;

,El) KPaTKOCPO4YHUTE B3EMaHNA C onpeaeneH NIMXBeH NpPoueHT nunmn goxon - no cebecTonHOCT.

19. ®nHaHCOBUTE aKTUBMK, AEHOMUHMPAHM B YyXXOeCTpaHHa BanyTa, ce npeu3vucnsBaT B fieBoBa
PaBHOCTOMHOCT, onpeaeneHa no LeHTpanHua Kypc Ha bbnrapckata HapoaHa 6aHka, BanuaeH 3a
[EHS1, 32 KOMTO ce OTHacs OLeHKaTa.

21. lNpwv B3eTO pelleHne 3a pasnpeneneHne Ha OUBUAEHT OT AafeHO APYXEeCTBO, YANTO akLmnn
durypupaT kaTo aktuB B noptdenna Ha POHOA, oT nbpBaTa gaTa 3a TbpProBUA Ha akuuuTe Ha
perynupaH nasap, Ha KoaTo npeobpetaTtensart Ha akuMmMTe HAMa NpaBo Ha AMBUAEHT, A0 AaTaTa Ha
nannawaHe Ha amBuaeHTa (peanHo MOCTLMMIEHME Ha MapuyHUTE cpeacTtBa OT AMBUAOEHTa Mo
pasnnawartenHa cmeTtka Ha POH[A), cymaTta Ha BpyTHMA OAMBMAOEHT CE OTHACS KaTo B3EMaHe.

lll. OCHOBHU U3TOYHULN HA UHOOPMALNA
CnegHnTe OCHOBHM M3TOYHULUM Ha MHOpMaLmMs ce U3MNoN3BaT 3a onpeaenisHe Ha cnpaeegnuearta
CTOMHOCT Ha aKTUBUTE:
» Pernctbp Ha nybnvyHUTE OpyXecTBa U OPYrM EMUTEHTN Ha LEHHU KHMXa, BoAaeH oT KomucusaTa 3a
unHaHcoB Haasop (KPH);
» [pocnekTn 3a nyGnvyHO npegnaraHe Ha LeHHWN KHNXa;
» ®UHAHCOBM OTYETU HA EMUTEHTUTE;
» OdwmumaneH 6ronetuH Ha ,BPB—-Codua” ALl, KakTo N CbOTBETHUSA BIONETUH NN aHaNorM4yeH Ha Hero
AOKYMEHT, u3aaBaH OT APYr perynupaH nasap Ha UeHHU KHukKa (6bnrapCku unm YyxaecTpaHeH),
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ofo6peH ot KOH, kbaeTo ca npmeTn 3a TbproBus LEHHUTE KHMKA, npuTtexasann ot AP “OBb Moban
JeTtckn doHp”;

» Kotmposku oT Reuters n Bloomberg 3a aktnBu, Nnpnetn 3a TbproBusi Ha 6bArapckn u YyxgecTtpaHHu
perynupaHu nasapu. Npn HEBb3MOXHOCT 3a OUPEKTEH AOCTbMN A0 eNeKTPOHHUTE CUCTEMU, CbLUUTE
morat ga ObaaT npegoctaBAHM OT GaHKM, WHBECTULMOHHM NOCpeaHuuM u Apyrn (OUHAHCOBU
KOMMaHuu;

» OdmunanHa ctatucTnyecka u cnpaBoyHa MHpopmaums;

» AHanuau, nyénukauum n KOMeHTapu Ha cepTudurumpan 6bnrapcky U YyXaAecTpaHHW KOHCYNTaHTU U
aHanusaTopu.

Mpn onpegoensHeTo Ha cnpaBegnMBaTa CTOMHOCT Ha aKTMBUTE MoraT ga O6baaTt M3non3BaHu 1
cnegHUTE N3TOYHUUM Ha MHGOPMaLMS:
> O06sBeHa B NPOCMEKT 3a NyGNUYHO NpeanaraHe Ha LeHHU KHUXKa Ha eMUTEHTa eMUCUOHHA CTOMHOCT;

» PeweHne 3a yBérimd4aBaHe WM HamalnsdBaHe Ha Kanutalla Ha eMWUTeHTa Ha d)VIHaHCOBVITe
MHCTPYMEHTU;

» PewweHune 3a npeobpasyBaHe Ha APYXECTBOTO—EMUTEHT;

> BcsakakBn nameHeHus B TbproBckata AeMHOCT HA eMUTEHTa, KOMTO Buxa ce OTpa3unun Ha ueHaTta Ha
n3pageHnTe oT Hero PUHAHCOBU UHCTPYMEHTH;

» [lpomeHu B ycTaBa (YCTPONCTBEHUS aKT) HA EMUTEHTA;

» O6pasyBaHu cbaebHun gena, No KOUTO EMUTEHTBLT Ha PUHAHCOBUTE MHCTPYMEHTU € OTBETHMUK;

» AHanu3 Ha o6L0TO MKOHOMNYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAeTO PYHKLUMOHMPA EMUTEHTLT;

» AHanus Ha oTpacbia, B KOWTO OCbLLECTBSBA ENHOCTTA CU EMUTEHTDLT;

» AHanu3 Ha obLIOTO CbCTOSIHME Ha Nasapa Ha (PMHAHCOBW WHCTPYMEHTW, Ha KOWTO ce TbpryBar
KHMKaTa Ha EMUTEHTA;

» HanuyHa nHdopmauna 3a CKo4eHn caernkm unmn odpepTn 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTH

Ha HeperynupaHun nasapu;
» Hanuuue Ha onunoHHM OOroBOpU 3a KOHKPETHUTE OUHAHCOBU MHCTPYMEHTN.

IV. OUEHKA HA lTACUBU

CToMHOCTTa Ha nacmMBMTE € paBHa Ha cymaTa OT 6anaHCOBUTE CTOMHOCTWU Ha KPATKOCPOYHUTE U
ObNroCpoYHUTE 3aabibkeHuMst no 6GanaHca. 3agbikeHusiTa, OeHOMUHMpaHW BbB BanyTa, ce
n3uncnsieat no oduumanHua kypc Ha bHB, o6saBeH B oeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacueuTe Ce U3BbpPLUBA B CbOTBETCTBMUE C MexayHapogHUTEe CHETOBOAHM CTaHOapPTU U
cyeToBogHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA Ha ®OH[IA e paBHa Ha cymaTa Ha akTUBUTE, HAMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eouH gsn e paBHa Ha HCA, pasgeneHa Ha 6posa Ha ganosete Ha ®OHIA B
obpauieHne.

EmucuonHata croriHocT (EC) Ha eauH gan e paBHa Ha HCA Ha eguH gsn yBenuvyeHa C
npeasngeHata B [lpaBunata Ha ®OHOA Takca 3a emuTupaHe, OOKaTO LeHaTa Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asan e pasHa Ha HCA Ha eavH gan.
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