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Komucusata 3a cdmHaHcOB Haa3op noTBbpxAaaBa HacToAwuMA [MpocnekT, HO ToBa He O3HayaBa, Ye TH
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conuaapHo ¢ uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha YMpPaBsABaALOTO APYKECTBO 3a Bpeau, NMPUYMHEHU OT
HeBepHM, 3abnyxgaBalliM UNU HenbiHM OaHHW BbB (bmHaHcoBute otyet Ha AP “OBb ITIOBAN PACTEX”, a
PErNCTpUPaHMAT OaUTOP — 3a BpeANUTE, MPUYNHEHN OT OOUTUPAHUTE OT HEro (PUHAHCOBU OTYETMU.
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VripaBiaBalloTo 4py>KecTBo MHPOPMUPAE MOTEHLNATTHUTE MHBECTUTOPY, Y€ UHBECTUPAHETO B MPEAIAIaHNTE
AS/10BE € CBBP3aHO CbC CIIELNPUYHN PUCKOBE, KOUTO ca MOLPOOHO pasriieqanmn B 1. 2.14. or Hacroswms
llpocriekT.

1. Undopmaumus otHocHo Y]] , Ken Bu Cn Acetr MeHng)xMbHT HB" :
1.1. WHdopmMmaumsa OTHOCHO yNnpaB/iSiBalLlOTO APYXKeCTBO

YnpaBnsiBawo apyxectso ,Ken Bu Cu AceT MeHMAXMBHT HB" € akuMOHEepHO ApY>XeCTBO, perncTtpmMpaHo B
Kpancteo benrus, cbC ceganuiue n agpec Ha ynpasneHne B Kpactso benrus, bprokcen, XaseHnaaH 2, 1080,
BNUCAHO B 6ENUIACKNS PErncTbp Ha topuandeckute nuua ¢ Homep 0469.444.267 1 nony4mno paspeLleHne B
Benrusi, koeTo Noanexu Ha perynmpaHe oT cTpaHa Ha 6enruickus perynatop Financial Services and Markets
Authority (FSMA), nonyunno pespelueHue Ha Komucusita 3a hmHaHcoB Haazop (KPH) 3a nssbpliBaHe agenHocT
Ha TepuTopusiTa Ha Penybnuka Bbnrapusa upes ceost KnoH "Ket Bu Cn AceT MeHnaKXMBbHT HB - knon™" KYT,
Bwnrapus, cbc ceganuiie v agpec Ha ynpasnenue B rp. Codwmsi, 1463, panoH , Tpuaauua®", 6yn. Butowa No
89B, 61. MuneHnyMm UeHTbLp, eT. 6, BNMCAaHO B TbProBCKUS perncTbp npu AreHumsTa no BnucBaHus ¢ EUK:
205422541.

®OHADBT ce ynpaensiBa yupes "Kei bu Cu AceT MeHnaxMbHT HB - knoH" KYT, Bbarapwms.

1.2. HaumMmeHoBaHue, NpaBHO OpraHu3auMoHHa ¢popMa, cepanuile

HanmeHoBaHue : ,Keh Bu Cn Acetr MeHnpgxMbHT HB"
MpaBHO —OpraHn3aunoHHa dhopma aKLUMOHEPHO APYKEeCTBO
. KpactBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuiie n agpec Ha ynpasneHue : 1080
EnektpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHWe Ha K/OH: ,Ken bn Cn Acer MeHMXMBHT HB - KNOH"
MpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yy)xaecTpaHeH Tbproeey
Cepanviwe n agpec Ha ynpasfeHue : rp. Copusn, 1463, paioH ,Tpuaguua®, byn.
Butowa No 895, 6n. MuneHmyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [arta Ha perucrpauus Ha YNpaBnsiBalWoToO APYXXECTBO M Ha K1OHa B bbnrapus, upes konTo
®OHADBT ce ynpasnsiBa

Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTBYBaHETO Ha APYXXECTBOTO He
€0rpaHNYeHO CbC CPOK.
Y[ ,Keint bu Cn AceT MeHnmxMbHT HB" e C npeaMeT Ha AeWHOCT :
1. YnpaBneHune Ha AEMHOCTTa Ha KONEKTUBHWN MHBECTULIMOHHU CXEMU, BKITOUYUTENHO:

a) ynpaBieHNe Ha MHBECTULMOHHM NOpTdOoNMa Ha NPeanpusSTUS 3a KONEKTUBHO MHBECTUPAHE;

b) aAMMHWUCTPaTMBHO ynpaBneHne Ha NPeanpuUsSTUS 3a KONIEKTUBHO MHBECTUPAHE;

C) TbpryBaHe C LEHHWN KHMXXa Ha NpeanpuvsiTsl 3@ KONEKTUBHO MHBECTMPAHE;

d) ynpaBneHue Ha MHBECTULMOHHWU NOPTGOaMa Ha anTEPHATUBHN NPEANnpUsTUS 3@ KONEKTUBHO

MHBECTUPaHE;


mailto:ubbam@ubb.bg
mailto:ubbam@ubb.bg
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€) ynpaBfieHME Ha PUCK;

f) ocbliecTBABaHE Ha aAMWMHUCTPATMBHATa paboTa Ha anTepHaTMBHM nNpeanpusaTus 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C nMpaBaTa 3a Yy4yaCTMe Ha anTepHaTVBHM MpeanpuaTsl 3a  KOMEKTUBHO
MHBECTUPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) YynpaBieHNe Ha MHBECTMLIMOHHM NOopTdoNMa No yCMOTPEHUE, MHAMBMAYANHO, Ha 6a3a oTaeneH
KJ/IMEHT MO yKa3aHWusi, AafleHN OT KJIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbnHeHwe, YNpaBnsiBalWOTO APYXECTBO UMa 3a NpeaMeT pPa3BMBAHETO Ha AEMHOCT, KOSITO € B
paMKaTa Ha WM KOSTO € MpPSKO MPOAb/DKEHNE HA WM BTOPOCTEMNEHHA WNW AoMbiBalla crefHuTe
AENHOCT:

a) TbProBCKM W MApPKETUHIOBM AEMHOCTW, HACOYEHU KbM YyBENMYaBaHe Ha 6post KIMEHTU WU
ynpaBnsiBaHUTe aKTUBM M/UNn pa3BuTUE U NpeanaraHe Ha HOBU NMPOAYKTY;

b) vHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHUCTPATMBHO, OLEHUTENCKO M CYETOBOAHO YNpaBfieHMe Ha MHAMBUAYanHW nopTtdonma -
npocreasiBaHe Ha YCTOMYMBOCTTA, NPOCNeAsiBaHE Ha eTukaTa WM npocseasiBaHe 4pes
M3rnon3eaHe Ha cneumduyHu Kputepumn 3a (pUHAHCOBM MHAEKCU WU APYrn MHBECTULIMOHHM
NHCTPYMEHTY;

d) m3aMpBaHe Ha KOHTpareHTW Ha nasapa Ha crneunduyHn GUHAHCOBU CAENKM OT MMETO Ha 1 3a
cMeTKa Ha ket bu Cu baHk, 3a:

i.  CAENKM OT MMETO Ha M 3a cMeTKa Ha Ken Bu Cu BaHk;

ii. caenkn, npu kouto Kei b Cu baHk AeiCTBa KaTo KOMUCMOHED 3a TPETa CTpaHa, KoaTo e
CK/IloYMNa JOroBOp 3a ynpasrieHve Ha nopTdonuo ¢ Ket B Cu AceT MEHUAXMBHT U
nopaawm ToBa Ce M3BbPLUIBAT OT MMeTO Ha Kelt b Cn baHk, HO 3a CMeTKa Ha TpeTa CTpaHa.

4. [pyXeCTBOTO OCBEH TOBa MOXe:

a) [a M3BbpLUBA BCUYKW APYr AEMHOCTM, KOMTO Ca NO3BOSIEHM WK MoraT Aa 6baaT No3BOJIEHM 3a
M3BbpLUBAHE OT NpeanpusaTue 3a KONeKTMBHO MHBECTMPaHE

b) Aa cbTpyaHWUM Ha, yyacTBa B UM MO KaKbBTO U A € HAa4YMH, NPSKO MM KOCBEHO Aa npuaobusa
MHTEPECK B ApYrn 6eNrMincky UnuM Yy>xaectpaHHu npeanpusitusi, 6e3 3HayeHne oT npaBHaTa
¢opmMa nnm Buaa cobCTBEHOCT, B paMKUTE Ha NO3BOSIEHOTO OT MNPUNIOXKUMUTE 3aKOHW;

C) [a npenocTass rapaHuMmn unu obesnedeHus 3a rapaHTMpaHe Ha CO6CTBEHUTE CU 3a4b/DKEHWS,
KaKTO M Ha 3a4b/DKEHUSITA Ha TPETU CTPaHMU, KaKTO M Ype3 ydpeasiBaHe Ha MnoTeka uam 3anor
BbpPXY aKTUBUTE CU, BKIIOYUTENHO 3a/10I BbpXY BELM B obpalleHue.

d) pa w3BbpWBA BCUYKM TbProBCKW, MPOMULLNEHM, (DUHAHCOBU CAENKM C ABMXUMO W/Win
HeABMXXMMO MMYLLLECTBO, KOUTO Ca NPSIKO WS KOCBEHO CBBbP3aHWU C LieNnTe My WK ca OT TakoBa
eCcTecTBO, Ye Aa 6baaTt oT Non3a 3a UsNoCTHO MM YaCTUYHO OCbLUECTBSBAHE Ha npeamMeTta My
Ha AenHOCT

,Keit Bu Cn Acer MeHMaXXMBHT HB" e nonyumno nuueH3 3a M3BbplUBaHE Ha AEVMHOCT, ¢ PelleHne Ha
Komucusita no 6aHkmpaHe, ¢mHaHCK 1 3acTpaxoBaHe OT 2 toHM 2005 r. (C-2005/03549) u ¢ PeweHune Ha
6enruickus perynatop Financial Services and Markets Authority (FSMA) o1 22 tonmn 2014 r.

,Keit Bn Cn AceT MeHnaXMbHT HB - kKnoH" KYT e oTkpuT cbrnacHo PeleHne Ha CbBeTa Ha AMPEKTOpUTE
Ha ,Kelt b Cn AceT MeHnaxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnuncaH B TbproBckms perncTsbp npu
AreHumsTa no BnuceBaHmns Ha 04.12.2018r. ¢ EMK: 205422541.

~Ken Bbn Cn Acetr MeHMpXMBHT HB - KoH" KYT e c npeaMeT Ha AeWHOCT:
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1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHM CXEMU, BKIIOUUTENHO:

a) YnpaeneHue Ha MHBECTULMUTE;

b) AAMUHUCTpUpaHe, BKIOUYUTENHO;

(i) NpaBHU YCNYIrX U CYETOBOAHM YC/YrN BbB BPb3Ka C YNpaB/eHWe Ha akTUBUTE;
(i) NCKaHMA 3a MHOPMaUNS Ha MHBECTUTOPUTE;

(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaAHE LeHaTa Ha O4/10BeTe;

(iv)  KOHTpON 3a crnasBaHe Ha 3aKOHOBWE U3MCKBAHMS;

(V) yrnpas/ieHNE Ha pUCKa;

(vi)  BOAEHe Ha KHWraTa Ha npuTeXxaTtenuTe Ha AS/10Be;

(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MaWaHUS;

(viii) m3paBaHe, Nnpoga)kb6a 1 06paTHO M3KyNyBaHE Ha ASNOBE;

(ixX)  u3MbAHEHWe Ha AOroBOpU;

(x) BOJEHE Ha OTYETHOCT.

C) MapKeTUHIroBuM ycnyru, BKIOUUTENHO cbaencTBme Ha ObeanHeHa bvnrapcka barnka AL ("OBB")
KaTto auctpubytop B npogaxbuTe u MapKeTMHra, CBbpP3aHM C WMHBECTMUMOHHMSA MpoLec,
nopTdenHNA Noaxoa U NPOAYKTOBO pa3BUTHE.

d) ynpaBneHue B CbOTBETCTBME CbC CKIIOYEH C KMEHTA AOroBop Ha nopTdenn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXaaHus Ha KIMeHTa;

2. Bcska gpyra AenHOCT, pa3pelleHa OT NPUIoXKUMKUS 3aKoH. B cnydaii, Ye 3a onpeaeneHn AeMHOCTU €
HeobX0AUMO M3PUYHO paspelleHne OT KOMMETEHTEH OpraH, Te LWe Ce OCbLecTBABaT CaMo cnej
noslyyaBaHe Ha CbOTBETHO pa3peLLeHme.

1.4. ipyrn KosIeKTUBHU UHBECTULMOHHM cxeMu, kouTto Y[l ,Kei bu Cn Acet MeHngxMbHT HB"
ynpasnsBa upes ,Keit Bu Cn Acetr MeHMgXXMbHT HB - knoH" KYT

YnpaBnaBalLoTo APY>XeCTBO, ype3 ,Kelt bu Cu AceT MeHMmKMBHT HB - knoH" KYT, opraHuaupa v ynpaensiea
A0 “Obb MatpumoHuym 3ema” , Ad ,,0Obb MnatnHym Obnuraunn”, 4® ,,Obb MnatnHym EBpo O6nuraumn”,
A® ,,0Bb MNpemnym Akumn”, A® ,, 066 Moban ®apm Uneect”, A® “Obb banaHcupaH ®ona”, Ad ,,0Bb Moban
AveunaeHt" n A ,, 066 Moban Aetckn ®oHA", A OBb Exkcnepthinz, cbeTosu ce oT aeceT noadoHaa - OBb
Exkcneptin3 [edaH3nBeH banaHcupaH (EBPO), OBb EkcnepTtWin3 [dedaH3aveeH BanaHcupaH (JIEBA), OBb
ExkcneptUin3 [dedansmBeH TonepaHTeH (EBPO), OBB EkcneptWinz JedaH3aveeH TonepaHteH (JIEBA), OBb
ExkcneptUin3 OuHamuuyeH BanaHcupaH (EBPO), OBB Ekcnepthiiz [duHamuyeH BanaHcupan (JIEBA), OBb
Exkcneptin3 OuHammnyen TonepaHteH (EBPO), OBb EkcneptWinz [uHamuueH TonepaHteH (JIEBA), OBB
ExkcneptUin3 CunHo [QuHamuyeH TonepaHTeH (EBPO) u OBB EkcnepTUin3 CunHo [AvHamuyeH TonepaHTeH
(NNEBA).

KakTo u cbaenctea 3a npeanaraHe, ot OBb kaTto aucTpubyTop, Ha cneaHuTe 6enrniicknte doHaose: 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 Ha CbBeTa Ha AUPEKTOpUTE U 3aKOHHUTE npeacTaBuTenu Ha Y ,Ken
Bbu Cu Acetr MeHnmxMbHT HB"

Y ,Kein bu Cn Acet MeHnaxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeAHO0) OT ABaMa AMPEKTOPW, €AUH OT
KOWUTO Ce n3nckea aa 6bae ynpasnsBaly, ANPEKTop.

Jivnpa [lemyHTep - YnpaBnsiBaly AUPEKTOP;
XpuctusiH Crepkc - YnpasnsiBall AUPEKTOP;
TwvHu Epro - YnpasnsiBall AUPEKTOp;

®dpaHk BaH ae Ben - YnpasnsiBawy AMpeKkTop



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

MoxaH Jlema - YnpasnsaBaly oUpPEKTOp

Knayc BanpgeBan - YnpasnsBsaly AUpeKTop

MoxaH [laemeH - uneH Ha CbBeTa Ha AMpeKTopUTe

Muep KoHuHrc- uneH Ha CbBeTa Ha AUpeKTopuTe

KaTtpuen Matenaep- uneH Ha CbBeTa Ha AupeKkTopuTe

JTrok MNMonenuep- 4YneH Ha CbBeTa Ha AUpPEKTOopUTE

AHpape BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuUTe

CrecpaH BaH Puet- uneH Ha CbBeTa Ha AMpeKTopuTe

1.6.[1aHHM 3a 3aKOHHUTE nNpeacTaBuTenu Ha "Ken bu Cn Acet MeHMmKMBHT HB - KioH" KUT

KaTtuHa MNenueBa — ynpaButen

1.7.Kanutan

KanutanbT Ha Y[ ,Ken Bun Cn Acetr MeHnmxMbHT HB" € 13uano BHeceH 1 e B pa3mep Ha 35,754,192
eBpo (TpuaeceT M neT MWIMOHA CeAeMCTOTUH NeTAeceT U YeTUpU XUNsau CTo AeBeTAeCeT U ABe €BpO),
pa3npegeneH B 5,766,805 (neT MuinoHa cegeMCTOTUH LeCTAECET W LWeCT XWisamM 0CEMCTOTUH M NeT) 6pos
aKumMmn 6e3 HOMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MUIMOHa CEAEMCTOTUH LLIECTAECET U
LUECT XMNsaM OCEMCTOTUH U NeT) 6post paBHM YacTK OT KanuTana Ha YNpaBnsiBawoTo APY>KECTBO.

1.8.Monutnka 3a Bb3HarpaxaeHusta. WHdoOpMauus OTHOCHO aKTyasiHaTa MOJIMTUKA 3a

Bb3HarpaXxaeHusiTa Ha ynpaB/isiBallOTOAPY)KECTBO

YNpaBnsBalloTo ApY>XXeCTBO npunara MonnTnka 3a Bb3HarpaxaeHusita /lonutukaTa/, B CbOTBETCTBUE
C HaUMOHANTHUTE M eBPOMNENCKN HOPMATUBHM U3NCKBaHUS. [onnTuKaTa onpeaens obwmTe pamMmky, NpUHLMNNUTE
N U3NCKBaAHWUSATA MNPWU orpedensHe Ha Bb3HarpaxaeHwsTa B YNpaBnsBallo APYXeCTBO, KaTo Hacbp4asa
pa3yMHOTO M e(eKTUBHOTO yrnpas/ieHne Ha pUCKa Ha YynpaB/isiBaOTO APY>XXeCTBO M He MooLpsiBa noemMaHe
Ha pUCK, HECbOTBETEH Ha PUCKOBUTE Npodunn, npasunata WM ydypeauTenHuTe AOKYMEHTU Ha
ynpasnsiBaHUTE KOMEKTUBHU MHBECTULIMOHHN CXEMW, KaKTO U He 3acsira U3Mb/IHEHNETO Ha 3a4b/DKEHNETO Ha
ynpaBnsBalloTO APYXECTBO Aa AEMCTBA B Hal-A06bp MHTEpPEC Ha KOMEKTMBHATa MHBECTMLMOHHA CXeMa.
MNMonutkata cbabpxa oblata pamMKa M OCHOBHUTE MPUHUMNW MpU ONpeAensiHe Bb3HarpaXaeHusita Ha
cnyxutenute B Y/1, KaTo rapaHTMpa Crna3BaHEeTO OT CTpaHa Ha Y[l Ha akTyasHaTa npaBHa WM perynatopHa
paMKa, B TOBa YMC/I0, HO He CaMO — HauYMHWUTE Ha OnpedensHe W M3nialwaHe Ha Bb3HarpaXXAeHWsTa,
CTPYKTypaTa U BUOOBETE Bb3HArpaXKAeHUs U TEXHUTE CbOTHOLLUEHMS, Pa3CpOYBaAHETO M Bb3MOXHOCTTA 3a
Heu3nnalwaHe Ha Bb3HarpaXxaeHnsl B 3aBMCMMOCT OT NpeACTaBsAHETO Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/,
camoTto Y/ n ceotBeTHUTE KNUC, CTpyKTypaTa 1 npaBoMowusTa Ha KoMuTeTa no Bb3HarpaxaeHusTa v ap.

AkTyanHaTta MonuTuka 3a Bb3HarpaXxaeHusiTa, UWiv OCHOBHM MPUHLMMM M BaXKHU NOAPOOHOCTM 3a CbliaTa, B
C/ly4dar Ye T CbAbpPXKa JIMYHU UM KPUTUYHWU AaHHM, MOXeE Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpu nonckBaHe OT cTpaHa Ha nHeectTuTopuTe B KUC Ha Y[, konue Ha lNMonuTukaTa 3a Bb3HarpaXaeHusaTa we
UM 6bae NpefocTaBeHo 6e3nnaTHO, Ha XapTueH HocuTen, B odmca Ha APYXKECTBOTO UM B KITIOHOBaTa Mpexa
Ha Obb A/.
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2. Uucpopmaums 3a norosopHus cpoHa
2.1. HammeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Nnoban Pactex”

OpraHusaTop v ynpasneHume: : Ynpasnssawo apyxectso (Y1) “Keu bun Cn Acet MeHnmxMbHT HB"
ypes K/10Ha cu B bbarapus

Cepanuwie 1 agpec Ha yrnpasfieHve Ha YNpaBnsBealloTo ApyXecTBo: benrus, bprokcen, XaBeHnaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusiTa Ha Penybnuka bonrapus: ,, Keit Bu Cn Acet MeHnpgKMbHT HB - knoH" KUT
Cepanuwie v agpec Ha ynpasneHue KoHa Ha Y/ Ha Teputopusita Ha Penybnuka bonrapus: rp. Codus, 1463,
paioH Tpuaauua, 6yn. Butowa N2 896, 6n1. MuneHnym LeHTBP, €T. 6

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

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

Tvn un cratyt Ha A® “Obb Noban Pacrex” : Mo ceosta cbwHoct AP “Obb noban Pactex” e
KOMEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B B NMPEXBbPASEMMN LIEHHN KHMXKa UK
ApYrY (DMHAHCOBM aKTMBM CbIAacHO U3NCKBaHWATa Ha 3akoHa. C ornea cBos cneunaneH cratyT, “"OBb Moban
Pactex” e poroBopeH (hoHA Mo CMMCb/Ia Ha 3aKOHa 3a AENHOCTTa Ha KOMIEKTUBHUTE MHBECTULIMOHHU CXEMM
M Opyrn npeanpusaTus 3a KONekTMBHO uHBecTupaHe (3AKUCAMNKW), 3akoHa 3a nasapute Ha (UMHAHCOBM
NHCTPYMeHTH (3MDU), KaKTO 1 NOA3AKOHOBUTE HOPMATUBHMN aKTOBE.

YNpaBnsBalloTo APY>XeCTBO NOCTOSIHHO n3zaBa U M3KkynyBa obpaTHo asnosete Ha Jd “OBb Moban Pactex
3a cMeTKa Ha OOH/A.

[ eVHOCT: KONEKTMBHO WMHBECTMPAHE B MPEXBbP/ISEMM LEHHW KHMXA WAW APYrUM JIMKBUAHW (PUHAHCOBM
aKTMBMW, CbOBPa3HO M3NCKBaHWATA Ha 3aKOHA, Ha MapuU4HU CpeacTBa, HabpaHu ype3 nybnuyHo npeanaraHe
Ha ASn0Be, NPy Crna3BaHe Ha NPYHUMNA Ha pa3npeaeneHne Ha pycka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HomMmuHanHa croMHocT Ha eauH aan: 10 ( gecer) ne.a.

”

2.2. [laTta Ha yupeasiBaHe Ha AOroBopHusa c¢oHA

[aTta Ha yupeasiBaHe Ha [® “"Obb N'nmob6an Pactexx”: oT faTtaTa Ha BNUCBaHe B permctbpa no yn 30, an.
1, T.4 oT 3akoHa 3a KomucusaTa 3a pmHaHcoB Haazop 17.03.2016 r.

CpokK Ha cbLyeCcTBYBaHe: He Ca npeaBnaeHN OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHeE.

Homep 1 naTa Ha pa3peLueHMeTOo Ha YNpaB/ifiBaLOTO APY)KECTBO 3a OpraHM3npaHe 1 ynpasjieHue
Ha A® “OBbb N'o6an Pacrex”: N2 154 — 10 ot 17.03.2016 r. Ha Komucusita 3a pMHaAHCOB HaA3op
(Komucusata/KOH).

byncrat: 177002602

2.3. Hap3opHa MHCTUTYUMA
HazasopHa MHCTUTYUMSI NpW OCbLLECTBSIBAaHE Ha AEMHOCTTa MO OpraHusMpaHe u ynpasneHne Ha ®OHJA ot
YnpaBnsiBalLloTO APYXKECTBO, Ype3 KoHa cv B bbnrapus ,Keit Bu Cu AceT MeHMmMKMBHT HB - knoH" KYT, e :

Komucusa za ®uHaHcos Haasop
Crpanuua B MHTepHer : www.fsc.bg

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

chakc : (+359 2) 940 46 06
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2.4. TMocouBaHe Ha MACTOTO, KbAeTO Morat Aa 6baarT nonyyeHu npaBunarta Ha ¢oHaa M
nepuoauYHUTE OTUETU

NHBecTuTOpUTE MOrat Aa ce 3ano3HasaT C [MpaBunata Ha @PoHpa, lNMpocnekTta, [OKyMeHTa C K/O4oBa
NHOPMaLUMs 3a MHBECTUTOPA W NEPUOANYHUTE OTYETU, KaKTO U Aa Nony4daT AOMbAHUTENHA MHpOopMaLms:
e B knoHoete Ha “"ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO MM Bpeme
C KIIMEHTMW.
e [lpaBunarta, NeEpUOANYHUTE OTYETK, KAKTO M [JOKyMEHTa C KNo4YoBa MHQOpMaLUms 3a MHBECTMTOpa ca
AOCTBbMHU M B IHTEpHEeT Ha agpec: www.ubbam.bg.

2.5. Ycnosus Ha paHbYHATA CUCTEMA, NPUIOXKMMA 3a AOroBopHust (poHA, KOUTO Ca OT

3Ha4YeHUe 3a npuTexartesinte Ha AsaJjiose

Ta3u TO4Ka rpegocTaBs MHPOPMAaLMS, KaKTo 3a 0671araHeTo Ha L[OXOANTE Ha MHBECTUTOPUTE OT GAESIKU C
4as108e Ha QOHAA T1aka v 3a AaHb4YHOTO obriaraHe Ha rnedanbara Ha [JoroBopHusi OHA KbM 43Tata Ha
aKkTyanm3saymnsa Ha To3u [IpocriexT.

OaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha ®OHAA

JHaHbyHo obs1araHe Ha MECTHH DHU3NYECKH /TnLya:

CornacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuMTe BbpXY AoxoauTe Ha dpusndeckmute nuua (34APIN), He ca
obnaraemu goxoguTe OT pa3nopexaaHe ¢ (hMHaAHCOBU MHCTPYMEHTM Ha nputexaTenuTe Ha As/10Be BbB
®OHJA, KoeTo BK/OYBA A0OXOAUTE, NOYYEHU OT CAENKM C ASNOBE Ha TaKoBa APYXECTBO, U3BbPLUEHU Ha
perynupaH 6barapcky nasap Ha LEHHW KHUXXa Wav nNpy yCnoBusiTa U No peaa Ha obpaTHOTO M3KynyBaHe OT
camnsg ©OH/.

HaHbyHO obs1araHe Ha MECTHU U YyAECTPAHHH IOPUANYECKH NTMLa:

CornacHo un. 44 ot 3KIMO, nputexatenute Ha psanose BbB ®OHOA - MeCTHM lopuaMyecku nvua u
Yy>XKAECTPaAHHW IOPUANYECKN NMLIA, KOMTO OCbLUECTBABAT CTOMAHCKa AelHoCT B Penybnuka bwnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT MW MoslydaBaT AOXOAM OT U3TOYHMK B Penybnuka bwnrapus, npu onpeaensiHve
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamansiBa Cc nevyanbata OT pasnopexpaaHe C (PUMHAHCOBUA MHCTPYMEHTW, onpeaeneHa KaTo
NONOXMWTENHA pa3nnka Mexay NpoAa)kHaTa LeHa M AOKYMeHTaNHO AOKa3laHaTa ueHa Ha npuaobuBaHe Ha
asnose Ha ®OHA, n

2. yBenMyaBa CbC 3arybata oT pasnopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, onpedeneHa KaTo
oTpyuaTenHaTa pasninka Mexay npoaaXKHaTa LieHa M AOKYMEeHTasIHO AoKa3aHaTa ueHa Ha npuaobveaHe Ha
asnosete Ha ®OHOA.

MNoa pasnopexxaaHe ¢ (hbMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkuTe C ASN0Be Ha KOMEKTUMBHMU
MHBECTULIMOHHN CXEMWU U3BbPLUEHN HA peErynnpaH nasap, KakTo U CK/OYEHM NpU YyCNoBUSITA U MO peda Ha
06paTHO N3KyNyBaHE OT KONEKTUBHM MHBECTULIMOHHM CXEMU, AOMYCHATK 3@ Ny6/IMYHO NpeanaraHe B CTpaHaTa
WIn B Apyra AbpXaBa - ufieHka Ha EBponenickus Cbio3, unm B AbpxkaBa - cTpaHa no Criopa3yMeHMeTo 3a
EBponenckoTo MKOHOMUYECKO NPOCTPaHCTBO.

CovrnacHo yn. 196 ot 3KI10O, He ce obnaraT € AaHbK MpU M3TOYHMKA AOXOAMTE OT pa3nopexpaaHe C
(pMHaAHCOBM MHCTPYMEHTM, KOETO BK/OUBA CAENKUTE, CKIOYEHM MpU YCNoBUSTa U MO peaa Ha obpaTHo
M3KyrnyBaHe OT KONEKTUBHU MHBECTULMOHHM cxeMm (KakeaTo e ®OH/IA), gonycHaTtu 3a nybnnyHo npeanaraHe
B CTpaHaTa WM B Apyra [Abp)XaBa YneHKa Ha EBponenckusi Cblo3, unM B AbpXaBa — CTpaHa Mo
CnopasyMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.

HAaHbYyHO ob1araHe Ha Yy)XKAECTPaHHM (PU3NYECKH Tnya:


http://www.ubbam.bg/

OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

CvrnacHo un. 37, an.l, 1.12 wn un. 46 OT 3aKOHa 3a AaHbUMTE BbpPXy AOXOAUTE Ha (u3nyeckute nunua
(3040®J1) ¢ okoHuYaTeneH AaHbK ce obnaraT AoXoAuTe Ha YyXXAeCTpaHHuM u3Myeckn nuua oT npoaaxba,
3aMsHa U ApYyro Bb3Me34HO NPEXBbPASHE Ha akuuK, AA/I0BE, KOMMNECATOPHU MHCTPYMEHTU, MHBECTULMOHHMN
6oHOBE U Apyrn puHaHcoBM akTmBKU. CbrnacHo yn. 37, an.7 344PJ1 He ce obnaraT C OKOHYaTENEH AaHbK
AoxoauTe Mo NPeaxoAHOTO M3peyeHue, Korato ca ocBoboaeHn oT obnaraHe cbrnacHo 344PJ1 m ca
HauncneHu/m3nnaTeHn B Non3a Ha Yy>xaecTpaHHU hU3MYecKn nnua, YCTaHOBEHM 3a AaHbYHU ey B AbpXXasa
— uneHka Ha EBponeickunsa Cblo3, KaKTO M B Apyra AbpXaBa — 4neHka Ha EBponeinckoTo MKOHOMMYECKO
npoctpaHcTeo EWNMM. CnepoBatenHo AoxoauTte OT CAenKu € asanoBe Ha PoHAa, M3BLPLUEHM HA perynvpaH
6bArapckn nasap Ha UEeHHW KHvKa UK peanusvpaHn npu obpaTHO M3KynyBaHe Ha Asnose Ha ®oHAa, ca
Heobnaraemy C AaHbK MpU M3TOYHWMKA, KOraTo Ca Ha4MCeHW B NOA3a Ha YyXAECTpaHHO (PU3nyecko nuue,
YCTAHOBEHO 33 AaHb4yHM LEeNn B Abpxasa yneHka Ha EC nnun EUNM. KoraTo AMUEeTo € MecTHO Ha AbpXKaBa
n3ebH EC nnn EUN, ce yabpxa AaHbK Npu n3TovHMKa B pasMep 10 Ha cTo.

CnepgBa pa ce uMa npeasua, Ye KoraTo B AaHbyHa crnorogba wnv B Apyr MeXAyHapoAeH AOrosop,
paTuduumpaH ot Penybnuka bbnrapusi, obHapoaBaH v BNS3b B CUA, Ce CbAbPXaT pa3nopeabun, pasindHu
oT pasnopenbute Ha 344dJ1, npunarat ce pa3nopeabuTe Ha CbOTBETHATa AaHb4yHa cnoroaba nnu Aorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha DOHAA

CornacHo un. 174 ot 3akoHa 3a KOpMNopaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTueBHUTE
MHBECTULMOHHN CXeMK, KOUTO ca AonycHaTu 3a nybnuyHo npepnaraHe B Penybnuka bvnrapus no pega Ha
3AKNCANMKMW, He ce obnaraT C KopriopaTuBeH AaHbK .

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

» [aHbK BbpXy HAcneACTBOTO He Ce 3ansalla oT NpeXxvBenns Cbrpyr U OT HacieaHuuuTe no npasa
NUHWA 6e3 orpaHuyenus (4n. 31, an. 2 oT 3aKoHa 3a MECTHWUTE AaHbUM U TakCK);

» He ce obnarat C AaHbK UMyLlecTBaTa, NpUaobUTH MO AapeHne Mexay POAHWHM MO Npasa NHUS U
Mexay cbnpysu (4. 44, an. 6 oT 3aKOoHa 3a MECTHUTE AaHbLW U TaKCK).

KnoHbT Ha YNpaBnsiBaloTo APYXKECTBO € ANbXEH Aa NpefoCcTaBs Ha U3MbJHUTENHUS AUPEKTOP Ha
HaunoHanHa areHums 3a npuxoauTe cnegHaTa MHGOpMaUms:
> 10 4Nn.1426 ot JaHbYHO-OCUTYpUTENHNS NpouecyaneH Kodekc B cpok A0 30 OHM Ha roamHaTa,
cneagalla roavMHaTta, 3a KOSITO Ce OTHacH;
» 3a u3nnateHuTe npe3 roguHaTa AoXoau Mo peaa v npu ycnosusaTta Ha yn.73 ot 344dJ1 B cpok ao 28
(eBpyapv Ha roauHaTta, cneasalla rognHaTa, 3a KOATO ce OTHaCS.

BHuMaHwue: HactosiwaTta nHdopmMaums He e nusyepnaTtenHa u He NpeacTaBnsasa NpaBeH UK JaHbyeH CbBET.
[aHbyHOTO obnaraHe 3aBUCK OT KOHKPETHM 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXeE Aa ce
npoMeHs B 6baelle.

2.6. Oautopm

3a perncrpupaH oauTop, KOMTO Aa 3aBepu roauiuHMa (GuHaHCOB oTyeT Ha ®oHpa 3a 2020r. e m3bpaH —
LIpancyorbpxaycKynspc Oamt” O0A.

JfpancyotbpxaycKynspc Oant” OO/, e npepernctpupaHo B AreHums no BnuceaHusita ¢ EMK 121499387.
[lpy>XeCTBOTO e CbC cefanuuie M aapec Ha ynpasneHue B rp. Codus, paiioH ,Bb3paxxaaHe”, byn. MAPUS
JTYU3A No 9-11.

2.7. XapakTtepucTuka Ha asanosete, usgasaum ot POHAA:

Asanosete Ha ®OHJA cbrnacHo § 1, 1. 4 ot AP Ha 3AKUCAMNKU ca puHAHCOBU MHCTPYMEHTU, U3AaAeHn OT
®OHJA, KouTO Mu3pa3sBaT MnpaBaTa Ha TEXHWUTE MNPUTEXATENN BbpXy HEWHWTE akTuBWU. [dnoBeTe ca
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perucTpuvpaHm no cmetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npegnaraHn  ny6nm4yHo.
HoMuHanHaTa cTolHoCT Ha eanH asin e 10 ( aeceT) nesa.

BpoaT Ha asnoeeTe ce onpeaens oT TAXHOTO M3AaBaHe 1 06paTHO M3KyMnyBaHe 1 He e OrpaHNYeH C MUHUManeH
NN MakcuMMarseH pasmep.

®OHODBT u3paBa LEM M 4YacTUYHW asanoBe. [lanoBeTe ce u3aaBaT Ha Has3aTa Ha HETHATa CTOMHOCT Ha
akTmeute Ha ®OHIA n ce npuaobueaT Cpelly HanpaBeHa nNapu4Ha BHOCKA B ornpedeneH pa3smep. bpost
ASN0BE, KOUTO MHBECTUTOPBT Npuaobuea, ce onpeaenst Kato YacTHO MeXAy HanpaBeHaTa napuyHa BHOCKA
(3asBeHaTa 3a MHBECTULMSI CyMa) C OrpeaesieH pa3Mep U EMUCMOHHATa CTOMHOCT Ha eauH A1, M3YNC/IEeHa 3a
CbOTBETHMSI AeH. B cnyyait, ye cpelly BHeceHaTa CyMa He MOXe Aa 6bae M34afeHO LUSo YMCIo ASOBE,
MHBECTUTOPBT NpMAodMBa N YacTUYEH Asn, KaTo BposT AsnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK cnea
JeceTnyHaTta 3aneTas.

Nmywectso Ha POHAA

HeTHaTa cToMHOoCT Ha akTuBuTe Ha ®OH/A He Moxe aa 6bae no-mManka ot 500 000 (NeTCTOTUH XMNsam) neBa.
AKkO B Mpoab/mHkeHMe Ha 6 nocnegoBaTeNiHM Meceua CpeaHoMeceyHaTa HeTHa CTOMHOCT Ha aKTMBMTE Ha
A0roBopHMa oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa UM B €BPO), YNpaB/siBalLOTO
ApYy>xecTBo TpsibBa B cpok 10 paboTHU AHW Aa@ OMNOBECTU NPUYMHUTE 3a TOBA, MEPKUTE, KOUTO LUEe npearnpuemMe
3a NpYBANYaHE Ha HOBM MHBECTMTOPM, M CPOKa, B KOWTO TE3M MepKu e 6baaT NpunoXeHn U B KOUTO ce
O4YaKBa AOroBOPHMSIT (POHA A Bb3CTAHOBM pa3Mepa Ha HEeTHaTa CTOMHOCT Ha akTmBuTe cu. CpokbT oT 10
paboTHM [OHM NO M3peyeHWe MbpBO 3aMo4yBa [a Teye OT U3TMYAHETO Ha 6 nocneaoBaTesniHM Meceua Mo
N3peyeHune NbpBeo.

OnoBecTsaBaHETO MO U3peYEHUE MbPBO Ce U3BBbPLUBA HA MHTEPHET CTpaHuLaTa Ha ynpas/isiBaLoTOo APY>XXECTBO
M NO ApYr NOAXOAsL, HAYMH C Orfes YCTaHOBEHWUTE CPEACTBA 3@ KOHTAKT C MHBECTUTOPUTE. YrpaBisBalLloTo
APY>XecTBO npeactass Ha KoMucusaTa Konuve OT onosecTeHaTa MHopMaums A0 Kpas Ha cneasawms paboTeH
[EH Crief OnoBeCTABAHETO M M MHdOpMaums 3a pesynTaTuTe oT npeanpueTute Mepku Ao 10-0 4icno Bceku
MeceL A0 AOCTUraHe Ha MUHUManHusa pasmep ot 500 000 ns.

®OHJA HaMa KanuTan rno CMUCbSIA Ha TbProBCKMUS 3aKOH M He Ce BNUCBa B TbProBCKUA PErnCTbP Ha CbAa.
ToW ce cumTa 3a yypeaeH OT MOMEHTA Ha BMMCBAHETO My B peructbpa, BoaeH oT Komucusita 3a hMHaHCOB
HaAa3op.

Nmywecrtsoto Ha ®OHAA ce CbCTOM OT aKTMBM W NacvBK, TO Ce yBeNM4YaBa WM HaMansiBa CbObpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, BKIIOUMTENHO B pe3ynTaT Ha NpoAadeHuTe unu
obpaTHO n3KyneHu aanose Ha ®OHIA.

YnpaBnaBawoTo APYXECTBO OTAeNs CBOETO MMYLLECTBO OT uMmyllectBoTo Ha ®OHA M CcbCTaBa 3a Hero
camocrtosATeneH b6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oTyMTa OTAEHO MAapUYHWUTE CPeacTBa U Apyru
akTueu Ha ®OHJA v oTAens HenapuyHWUTE My aKTUBM OT COBCTBEHUTE CM aKTUBW. YNPpaBnsBaLloTo APYXKECTBO
n baHkaTa-Aeno3vTap He OTrosBapAT npen Kpeautopute cu € aktueute Ha GOHAA. Kpegutopute Ha
YnpaBnasawloTo Apy>ecTBo U baHkaTa-geno3utap mMoraT Aa ce yAOBNEeTBOPSBAT OT MpUTeXaBaHUTE OT TAX
nsnose BbB POH/A.

BHoCKH

BHockuTe B uMywectsoto Ha ®OHIA morat ga 6baaT camo B napw.

Haii-mMankaTta cyMa, KosiTo MHBECTUTOPLT MOXE Aa 3asiB1 3a NpuaobmeaHe Ha asnose BbB ®OH/A e B pa3mep
Ha 100 (cTo) neBa. B eMMCMOHHATa CTOMHOCT Ce BK/IIOYBAT pasxoauTe 3a eMuTupaHe. Mpu ckitouBaHe Ha
[loroBop 3a cuctemMaTMyHO nHeectupaHe (CUIMM), pa3xoanTe No eMnTUpaHe ce HauMCnaBaT BbPXYy BCSKA MbpBa
BHOCKa Criefi CK/1It04BaHe Ha A0roBopa, CbOTBETHO BbPXY BCSAKa MbpBa BHOCKA CeA NpeAoroBapsiHe ycroBusaTa
Ha [Orosopa, Kacaewm NpoMaHa B pa3Mepa Ha MeceyHaTa BHOCKa.

Mpv nogaBaHe Ha NOPBYKM, CTOMHOCTTA UM Ce pa3aenst Ha EMUCMOHHATA CTOMHOCT.

®OHABT HsMa NpaBo Aa eMUTUPa ASNIOBE, YMSTO EMUCMOHHA CTOMHOCT He e M3UssIo 3annaTeHa.

[MpexBbpassHE Ha AS10BE
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Asanosete Ha ®OHIA ce npexBbpnaT cBo60AHO, 6€3 orpaHuyYeHnss UM AOMbAHUTENHM YCNOBUS, cniopea
BONATA Ha COOCTBEHMUWUTE WM, MpU CnasBaHe Ha CneunduyHUTE MU3NCKBaHWA Ha [AeWCTBALLOTO
3aKOHOAATEeNCTBO 3a pa3nopexaaHe ¢ (PUHAHCOBU UHCTPYMEHTH.

Cpenku, no npexebpnsHe cobCTBEHOCTTa Ha Beye emutupaHn oT ®OHAA asnoBe mexay U3MYECKM U
lopuaNYeCKM nuua e AonyctMma Mnpu pea M YCNoBus, NpeaBUAEHW B AEWCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/MEHTBLT MO THAX CEe U3BbpLIBA 4Ype3 WHBECTULIMOHEH MOCPEAHWMK, W3BbPLUBALL AEMHOCT KaTo
PErncTpaLnoHEH areHT.

Coenkn no npexsbpnsiHe COBCTBEHOCTTa Ha Bedye emutupaHu oT ®OHA pasnoBe, ype3 AapeHue u
HacneasiBaHe ce U3BBbPLUBAT YPE3 MHBECTUMLIMOHEH MOCPEAHMK, M3BbPLUBALL AEMHOCT KaTO permcTpaLyoHeH
areHT.

2.7.1. MpaBa Ha NnpuTeXxaTenuTe Ha AsnoBe

Bcekn oT asinoBeTe gaBa Ha npuTexaTens cu eAHakBM npaBa. Bceku osn gaBa Ha CBOSI MpUTEXaTen npaBo
Ha CbOTBETHA YacT OT UMyLLECTBOTO Ha DOH/IA, BKOUNTENHO NPU HEFOBaTa IMKBMAALMS, MPaBO Ha 06paTHO
U3KyrMyBaHe, NpaBO Ha NoAaBaHe Ha Xanba M NpaBo Ha MHGOpMaUKs.

B cnyyaute Ha npuaobuTM YacTUUYHM OANOBE MMYLLECTBEHUTE MpaBa ce NpuaobuBaT U ynpaxxHsBaT
NPOMOPLMOHANIHO Ha NPUTEXaBaHUS YaCTUYeH AsIl.

[MpaBo Ha noAaBaHe Ha Xanbu

MHBecTuTOpUTE MMAT NpaBo Aa noaasaT xanbu, 6e3 aa 3annawaTt Takca 3a TOBa, KaTo MHdOpMauusaTa
OTHOCHO Pepna 3a nogaBaHe M pasrnexaaHe Ha »anbu, UCKaHUS U Bb3PaXKEHUS Ha NpUTeXaTenu Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULIMOHHM CXeMU Ce npeaocTtaBs 6e3nnaTHO Ha MHBECTUTOpUTE U ce nybnnkysa Ha
MHTEPHET CTpaHMLaTa Ha yNpaBnsiBaLOTO APYXECTBO.

MpaBo Ha obpaTHO u3KynyBaHe

Bcekn nputexarten Ha asnose BbB ®OHJA Moxe Aa noucka Te Aa 6baat obpaTHO M3KYNEHW, OCBEH ako
0bpaTHOTO M3KynyBaHe He 6bae CrpsHO B C/lyyauTe, onucaHu B HacTtoswms MpocnekT u lMpaBunaTta Ha
®OHJA. WckaHeTo 3a 0bpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacCs 3a 4acT MKW 3a BCUYKM MpUTEXaBaHW OT
WHBECTUTOpPA AS/10BE.

MpaBo Ha nHdopMauus

Bcekn nputexaten Ha AsnoBe MOXe Aa Monyyn nybnmyHa MHgopMaums OTHOCHO AenHocTTa Ha ®OHUA,
cbabpxawa ce B Hactoswmsa MNpocnekT, Mpasunata Ha ®OHAA, [JokyMeHTa C kIo4oBa MHMOpMaums 3a
WMHBECTUTOPA, 6 MECeYeH M rofuLLIEH OTYETH, KaKTO M TakaBa, OTHacsLA ce A0 YNpasisaBsalloTo APYXECTBO.

[OKYMEeHTDBT C KtovoBa MHbOpMauns 3a nHeectutopute Ha ®OHJA, ce npeaocTaBaT 6e3n1aTHO Ha BCEKU
MHBECTMTOP, KOWTO 3anncBa AsS0BE, B padyMeH CPOK MNpeau CKIloYBaHe Ha caeskara.

MpocnekTsbT 1 nocneaHuTe NybaMKyBaHu rogmileH n 6 MeceyeH (MHaHCOB OTUET, Ce NpeaocTaBsAT 6e3nnaTHo
Ha BCEKN MHBECTUTOP, KOMTO Xenae Aa ce 3arno3Hae C TsX, C ornes B3eMaHeTO Ha MHBECTULUMOHHO PeELLEHNME.
Lisnata nybnnyHa nHgopmauusaTa BbB Bpb3ka ¢ POH/IA ce npeaocTaBs Ha pa3nosioXXeHWe Ha MHBECTUTOpUTE
N npuUTexaTenuTe Ha As/10Be Ha VIHTepHeT CTpaHuuaTta Ha YnpasnssalwoTo Apy>xecTBo — www.ubbam.bg.
Mpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce MpeaocTaBs 6e3nnaTHO XapTWEH ek3eMnnisp OT
nHdopMaumaTa B oumca Ha KIIoHa Ha YNpaBnsBaLloTo APY>XECTBO, KAKTO U B MecTaTa (rvweTaTa), KbAeTo ce
n3BbpLLBa Npoaaxxba n obpaTHO M3KynyBaHe Ha asnose Ha ®OHA.

[paBo Ha NMKBUAALIMOHEH AN

Bcekn nputexaten Ha asanose Ha ®OHA vMa npaBo Ha YacT OT uMmywecTsoto Ha ®OHA npu HeroBaTa
NMKBMAAUMS, CbOTBETHA Ha NpuUTeXaBaHMTe asnose. ToBa NpaBo MoXe Aa 6bae ynpaxHeHo, AOKONKOTO cneq
yIOBNETBOPABAHETO Ha KpeauTopute Ha ®POHJA e ocTaHano MMYLLECTBO 3a pa3npeaensiHe. B cnydai, ue
MMYLLECTBOTO, OCTaHas0o c/ieq noracsiBaHe Ha 3aAab/hKeHusaTa KbM Kpeautopute Ha ®OHA, e HegocTaTbyHO
3a u3nnawaHe Aena Ha BCUYKU MHBECTUTOPMU, Te Ce YAOBNETBOPABAT Cbpa3MepPHO Ha NpuUTeXaBaHUTE AS/0Be.
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2.7.2. [1IOKyMEeHTH, yAOCTOBEepsiBalLu NpaBoOTO Ha CO6CTBEHOCT

Asanosete Ha ®OHOAA ca 6e3HannyHM. KHurata Ha nputexartenute Ha pasnose Ha ®OHOA ce Boau
oT'UeHTpaneH peno3utap” AL. 3a nputexaBaHeTo Ha asnose or ®OHIAA moxe pga 6bae u3gageHa
Aeno3nTapHa pasnncka no UckaHe Ha MHBECTUTOp.

2.7.3. MpexkpaTtasaHe Ha ®POHOA

®OHADBT ce npekpaTsaBa Npu cnegHuTe ob6CToATENCTBA :

No peweHne Ha MW3NbAHUTENHNS KOMWUTET, CbCTaBeH OT u4neHoBe Ha CbBeTa Ha AMpeKTopuTe Ha
YnpaBnaBaLloTo APYXECTBO;

Npy OTHEMaHe pa3peLLeHMETO Ha YNpaBisBaLwoTo APY>XXECTBO 3@ OpraHu3npaHe v ynpasneHue Ha ®OHA;
KoraTo B CPOK 10 Tp1 Mecela crefi OTHEMaHe Ha NnLEeH3a, NpekpaTsaBaHe uin 0b6siBSiBaHE B HECHLCTOATENHOCT
Ha YnpaBnsiBalwoTO [APY>XeCTBO He e u3bpaHo HOBO ynpasnssawo apyxectso unv OOHAbT He e
npeobpasyBaH Ype3 cnvMBaHe unu BAMBaHE.

B 14-gHeBeH CpoK OT Bb3HWKBaHe Ha OCHOBaHWe 3a npekpaTtasaHe Ha ®OHA, YnpaBnsaBawloTo ApY>KeCTBO
e ATbXKHO aa nopage Ao Komucusata 3a ¢MHAHCOB Haa30p 3asiBiEeHVE 3a U3JaBaHe Ha paspelueHue 3a
npekpaTsBaHe.

MNpekpaTsaBaHeTo Ha POH/A ce n3BbpLIBa NO pea 1 Npu YCNoBus, onpeaeneHn ¢ Hapeaba.

He moraT ga 6baat Ha3HavaBaHM 3a IMKBMAATOPKU YneHoBe Ha CbBeTa Ha AMpEKTopUTe Ha YNpasnsBalloTo
APY>XeCTBO UK APYry nvua, paboTnnun 3a YNpasnsBaLwoTo APY>XXeCTBO, CNPSIMO KOUTO € YCTAaHOBEHO CUCTEMHO
HapyweHue Ha 3OKUANKN, 3MNMuUK, 3rMoN nnn Ha akToBeTe No npuiaraHeTo uM. Mpun npekpaTsaBaHETo Ha
®OHJA OTHOCHO 3aAb/mKeHMATa Ha JIMKBMAATOpa WM 3awmtaTta Ha kpeauTtopute Ha ®OHOA ce npunarar
CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbpProBCKUS 3aKOH, KaTo YHKUMMTE Ha
PbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbproBCKNSA 3aKOH Ce M3MbJIHABAT OT YNpaBnsBaLloTo
LPY>XeCTBO.

[okaTo He 6bae BpeMeHHO CrnpsiHo 06paTHOTO MU3KyrNyBaHe, npuTexaTtenute Ha asnose Ha ®OHJA moraT aa
rm npogaaat. OceeH ToBa npu nvkeugaums Ha ®OHIA, npuTexaTenuTte Ha AA/10BE UMaT NpaBo Ha 4acT OT
nmyuectsoto Ha ®OHJJA, CbOTBETHA Ha MpuTeXaBaHuTe AsnoBe. ToBa NpaBo Moxe Aa 6bae ynpa)KHeHo,
[IOKONKOTO Cnej yaoBneTBoOpsBaHETO Ha kpeautopute Ha ®OH/A e ocTaHano MMyLeCcTBO 3a pasnpenensHe.
B cnyyan, ye MMyLLeCTBOTO, OCTaHano cies noracsiBaHe Ha 3aAb/HKeHUsTa KbM KpeaumTopuTe Ha ®OHIA, e
HeAOCTaTbyHO 3a M3NMallaHe aena Ha BCUYKW MHBECTUTOPW, Te Ce YAOBNETBOPSBAT Cbpa3MepHO Ha
npuTeXxasaHuTe AA/10Be.

2.8. MocouBaHe Ha choHAOBUTE BOpCU MM Na3apuTe, HAa KOUTO Ca KOTUPAHU WIN TbpryBaHu
asnoserte

KbM HacToawms MoMeHT, asnosete Ha ®OHIA He ce TbpryeaT Ha “Bbnrapcka ®oHaosa Bopca — Codua” ALl
WNW1 Ha apyr perynvpad nasap.

CobcTBeHoCTTa BbpXy AsnoseTe, usgageHn ot ®OHA ce npexsbpns cBo6oaHO, 6€3 orpaHMyeHns n ycriosus,
KaTo ce cna3BaT pa3nopeabuTe Ha AEeMCTBALLOTO 3aKOHOAATENCTBO.

MNpoaax6a nnn o0bpaTHO M3KyNyBaHe Ha ASNI0OBE MOXE Aa Ce U3BbpLUBA eAMHCTBEHO KnoHoBeTe Ha OBb A/
HonbnHutenHa nHdopmauus 3a Obb Afl, Moxe aa 6bvae nonyyeHa Ha Ten. 0700 117 17.

MpexBbpNSHETO HA COBCTBEHOCTTa BbpXY ASNOBETE Ce CYMTA 3a U3BBLPLUEHO OT MOMEHTA Ha perncrpaums Ha
caenkara B “UeHTpaneH aenosutap” AL.

MNpexBbpnsiHETO Ha cobcTBeHOCTTa Bbpxy AsnosBe Ha ®OHIA B cnydauTe Ha AapeHuWe U HacneasiBaHe ce
M3BbPLLBA YPE3 NINLIEH3NPAH NHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AENHOCT KaTO PErMCTPALIMOHEH areHT.
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2.9. YcnoBusa M pea 3a eMMTUpaHe u npoaaxkba Ha ganoBerte

MoapobeH rpadmk Ha NpoueaypaTta no onpeaensiHe Ha EMUCUOHHA CTOMHOCT U LiEHa Ha 06paTHO M3KyNyBaHe
Ha asnoseTe Ha ®OHJA e HanuyeH B T. 2.16 OT HacTosIWMS NPOCMEKT.

[eHocTTa no m3gaBaHe (Npoaax6ba) u 0bpaTHO M3KynyBaHe Ha AsnoBe Ha ®POHA ce ocbluecTBsiBa ype3
anctpubytopa Obb Al. ®OHABT HsMa nNpaBo Aa eMUTUPa ASNIOBE, YMSITO EMUCUMOHHA CTOMHOCT He € U3LSIo
3annarteHa.

Asanosete Ha POHA NOCTOSIHHO Ce M3a4aBaT U U3KyrnyBaT 06paTHO, OCBEH B C/ly4auTe Ha BPEMEHHO CnupaHe
Ha 06paTHOTO M3KYyrnyBaHe.YNpaBnsBalloTO APY>KECTBO UMa CKIIKOYEH A0roBop 3a auctpmbyumsa ¢ Obb A, ¢
KOWTO ce ocurypsiea Mpexa ot oducn (“ruwerta”), KbAETO Ce NpUeMAT MOPbYKM 3a MOKyMnKa M obpaTHO
N3KYryBaHe Ha ASN0BE U Ce OCbLUEeCTBABAT KOHTAKTN C uHBectutopute Ha ®OHIA. ToBa ca K/IOHOBETE Ha
“ObeanHeHa 6bnrapcka 6anka” Al (www.ubb.bg) v Buptyanumat knoH Ha “Obb"” ALl (https://ebb.ubb.bg).
YnpaBnaBawloTo APYXXECTBO Mpu Crna3BaHe Ha HOPMATUBHUTE M3UCKBAHMA MOXE Aa CK/4YBa AOroBOpMU 3a
AaenermpaHe Ha pyHKUMM 1M OeUCTBUS No npoaaxbaTa u 06paTHOTO U3KynyBaHe Ha AsnoBe Ha KNC, kouto
ynpaBnsBa, KakTo U AenerMpaHe Ha AeMHOCTM N0 CbXpaHEeHWE U aAMUHUCTPUPAHE Ha ASNIOBE Ha NpeanpusTUS
33 KONEKTUBHO WHBECTMPaHe W C Apyrn nuvua, kato MHOopMauusta 3a TakuBa [Orosopu LWwe 6bae
CBOEBPEMEHHO pa3KpuTa.

OyHKUMNTE, KOUTO YNpasnssawoTo APYXeCTBO aenernpa Ha ,,0beanHeHa bbnarapcka baHka” AL no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIIOYBAT:

e pvemMaHe Ha MOPbYKKM, BbB Bpb3Ka C AAN0BE Ha YyrpasnsiBaHUTE OT YNpaBnsBawWoTO APYXECTBO
KONEKTUBHN WHBECTULUMOHHM CXeMUM W MpefaBaHETO MM 3@ M3MbJ/IHEHME Ha YNpaBnsBaloTO
APYXXECTBO;

e 06CnyxBaHe Ha HapefeHu MnawaHWs no MpueTUTe MOPbYKM 3@ MOKYMKa, CbOTBETHO 0O6paTHO
M3KyMnyBaHe Ha AS0Be Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBSABAHE HA KOHTaKTW C MOTEHUMANHW WHBECTUTOPU W MNpuUTexaTenute Ha AS/10BE Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMU, YNPaBisiBaHW OT YNpaBsBalLLlOTO APYXXeCTBO;

e U3BbPLIBAHE HAa MApPKETMHI M peklaMa Ha AeNHOCTTa Ha YNpaBnsiBalWOTO APYXECTBO M Ha
ynpaBnsiBaHUTE OT HEro KOEKTUBHN NHBECTULIMOHHU CXEMM.

MopbykK 3a n3gasaHe unm obpatHoO U3KynyeaHe Ha asnose Ha POHJA ce npuemat oT cnyxutenu Ha “OBb”
A/l, Bcekun paboTeH aeH /HapeydeH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KMeHTU Ha baHkaTa.

MopbykK 3a n3gaBaHe unn obpaTHO U3KynyBaHe Ha asnose Ha ®OHIA ce nogasat v Ype3 BupTyanHus KnoH
Ha “Obb” A.

MopbukuTe 3a n3gaBaHe unn obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA nogagenun cneg 17:00 4. Ha peH T
Ce U3Mb/HABAT MO UeHaTa, BanvaHa 3a creasalmaT paboTeH AeH / HapedeH aeH T+1/, koaTo ce onpeaens
Ha no-cneasawmsa paboTeH aeH /HapedeH aeH T+2 /.

MNMopbukute 3a u3gaBaHe WM 06paTHO M3KynyBaHe Ha Asdnose Ha ®OHJA crtaBaT HeOTMeHSeMM, ako
MHBECTUTOPBLT HE € noaan nopbyka 3a otka3d Ao 17:00 4. Ha cblms paboTHus aeH /aeH T /, npe3 KoMTo ca
noJaaeHu.

3a nopbykuy, nogageHn cneq 17:00 4., nopbykmM 3a oTKa3 ce npuemat Ao 17:00 4. Ha cneagawms paboTteH
feH / neH T+1 /. Cnepn ToBa, NOPbYKUTE 3a U3aaBaHe Un 0bpaTHO U3KyMNyBaHe, Ce CYMTaT 3a HEOTMEHSIEMN.
MNMopbyka 3a 0TKa3 ce nogasa OT cAyXuTen Ha “"OBb” A/l BbB BCUYKM Clly4an Ha KOHCTaTUPaHN HETOYHOCTU U
HEeNbJIHOTU B CbAbPXXaHWETO Ha Beye nogazeHaTa rnopbyka.

Mopbyka 3a O0TKa3 ce NoAaBa OT K/IMEHTA M B C/lyYal, Ye CbLUMST U3MOMBa BUPTyanHusa KoH Ha “OBB” AL,
KaTO 3a4b/DKUTENHO Ce MOCOoYBa OCHOBAHMETO 3a OTKa3a.

MopbyKMTe 3a NoKynka Ha asnose Ha POHZA ce M3nbHSABaT NO EMUCUOHHA CTOMHOCT, BK/IHOYBALLA HETHATa
CTOMHOCT Ha aKTUBUTE Ha €4MH AaN YBEMYEHa C pasxoauTe 3a eMUTUpaHE, KOATO Ce M34ucnsBa OT
YnpaBnaBawloTo APY>XECTBO MOA KOHTposa Ha baHkaTa-geno3uTtap Ha [AeHs credBall [eHs Ha MoAaBaHeTo
MM / HapeyeH aeH T+1 ,4€eH, B KOWTO Ce U3BbPLUIBA OLIEHABAHETO” /, HA OCHOBaTa Ha KOTMPOBKMTE KbM [AEH
T ,0€HS, KbM KOWTO Ce M3BbPLUBA OLEHKaTa” unu ,JeHs, 3a KOUTO Ce OTHacs oueHKaTa” Ha (MHaHCOoBUTE
WHCTPYMEHTW, BKJIlOYEHM B nopTdenna Ha ®OH/A.
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Hanpumep, ako MHBECTUTOPBLT Modaje Mopbyka 3a MOKynka unv o0bpaTHO M3KynyBaHe B Cpsifa, 3a Tasu
nopbyKa ca BaNnAHW LeHUTe, OTHACALLM Ce 3a Ccpsfa, KOUTO ce onpeaensT Ha cneasawims paboTeH aeH T.e.
YeTBbPTHK U Ce 0b6aBsiBaT Ny6AMYHO B YETBBLPTHK (MM Ha CneaBawms paboTeH AeH, ako YETBBbPTHK e 06sBeH
3a HepaboTeH).

MopbukmMTe 3a 06paTHO M3KynyBaHe Ha Asnose Ha ®OHJA ce u3nbaHABaT Mo LeHa Ha 06paTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Ass, KOSTO Ce M34ncnsBa OT YNpaBnsiBalloTo
APY>XeCTBO NnoA KOHTposa Ha baHkaTa-aeno3uTap Ha AeHs cnefBall AeHs Ha NoAaBaHeTo UM / HapeyeH AeH
T+1 ,0€H, B KOMTO Ce U3BbPLLBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,A€HS1, KbM KOWTO
Ce M3BbpLLBA OLleHKaTa"” Unn ,AeHs, 3a KOMTO ce OTHACs oueHKaTa” Ha (MHAHCOBUTE MHCTPYMEHTU, BKITHOYEHN
B noptdeina Ha ®OHIA.

Bcrukn nopbukM 3@ NOKynka wan 06paTHO M3KymyBaHe, NoslydeHn B nepuoaa Mexay ABE M34MCISABaHUS Ha
E€MUCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KymnyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNopaBaHe Ha NOpbYkM 3a uM3aaBaHe (npogaxkb6a) um obpaTHO u3KynyBaHe Ha Asnose Ha ®OHOA upe3
Mb/IHOMOLLHUK € A0MyCTUMO, CaMO aKo Ce MpeacTaBv OpUrMHan WM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBepeHO [MbJIHOMOLWHO, KOETO CbAbpXa MpeAcTaBuTeNIHa BMacT 3@ W3BbpLIBaHE Ha
YNpPaBUTENHN WX pa3nopeavTenHn AeUCTBUS C (PUHAHCOBU MHCTPYMEHTWU. M3MCKBAHETO MO MpeaxoaHOTO
n3peyeHve He ce npunara NpuM NoAaBaHe Ha MOPbYKU 4Ype3 NINLUEH3MPAH WHBECTULMOHEH MOCpeaHUK.
MNogaBaHe Ha MoOpbYkM 4ype3 BupTyanHus knoH Ha “OBbB” AL, 4ype3 MbAHOMOWHWK € HEMNpPUIOXNMO.
YnpaBnsBawoTo APYXECTBO U OCUFYpeHUTE OT YNpaBAsBallOTO APYXECTBO MMLIETa, He HOCAT OTrOBOPHOCT
Npu nofaBaHe Ha MNopbyka OT KIMEHTU B nepuoaa Mexay 16:45 u 17:00 yaca, B cy4yar Yye CbLOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHo A0 17:00 vaca, ¢ ornea TeEXHONOrMYHOTO BpeMe, Heobxoanmo 3a
BbBEX/JaHe Ha NnopbyKaTa.

2.10. Ycnoswus 1 pea 3a usgaBaHe M 06paTHO U3KyNyBaHe Ha AAJIOBEeTe U 06CTOATENCTBa, NpU

KOUTO MOXKe Aia 6bae cnpsiHo 06paTHOTO U3KYNyBaHe

2.10.1. YcnoBus v pea 3a nspgasaHe (npopaax6a) Ha asanose

MopbykaTa 3a NoKyrka Ha asnoe Ha ®POH/A ce M3nb/HsIBa B CPOK A0 7 AHW OT AaTaTa Ha NoAaBaHEeTo M.
NHBeCcTMTOpBT nonyyvasBa NOTBbPXXAEHWE 3a cAefkaTta, KOeTo MoXe Aa 6bae nonyvyeHo KakTo cneaga:

e JINYHO, Ha MSACTOTO Ha NoJaBaHe Ha NnopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHM Pa3X0OaM.

e ype3 efieKTPOHHa Mowa, Ha MOCOYeH OT K/IMEHTA eNIeKTPOHEH afpec, KaTo KIMEHTBLT U3PUYHO €
npeanoYen TO3M HauuMH 3a NPeAoCTaBsHE Ha MHGOpMauusi Npea NPefoCTaBAHETO M Ha XapTUEH
HocuTen.

e B moayna U-doHA, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOpbuYKUTE MoAadeHu 4pes
BMPTYanHus knoH Ha OBb A[] (https://ebb.ubb.bg). NogaBaHeTo Ha nNopbykM Ype3 BupTyanHus KIoH
€ NPUIoXMMO CaMo 3a M3MYecKn nuua.

YnpaBnsBawoTo APY>XECTBO n3aasa (Npoaasa) asnosete 3a cMeTka Ha POHA upes auctpubyTop ,,OBB" ALl
MHBeCTUTOpUTE 3anMCBaT AS/I0BE HAa OCUIYPEHUTE OT AMCTpMOYTOpa ruweTa. 3anialaHeTo Ha As/I0BETE ce
M3BbPLLUBA N0 6AHKOB MbT, KAaTO 3a LieNTa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

MNogaBaHe Ha nNopbyka B K/I0H Ha “ObB” ALl

MNpy nogaBaHe Ha NopbyKa 3a 3anunceaHe (Mokynka) Ha asnose Ha ®OHA B knoH (oduc) Ha OBBb Afl, koraTto
MHBECTUTOPBT HSAMA pasnialwiatenHa cMeTka B baHkaTa, Takaea cnefsa fAa My 6bae oTkputa. B npoTuseH
Cfy4ar nopbyka 4ype3 KMoH Ha ,OBB” Al He Moxe Aa 6bae noaaaeHa. MickaHeTo 3a ToBa MoXe Aa 6bae
HanpaBeHO JIMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLWIEHO OT Hero suvue (pecnekTUBHO 3aKOHHMS My
npeactasuTen). Mo Taka oTKpUTaTa CMeTKa MHBECTUTOPBLT MOXE @ BHACsA U Ternv napu rno BCSKO BpeMe, OT
BCEKM KJIOH Ha 6aHKaTa, BKIOUMTENHO M Aa ce pa3n/alla C Hesl.

MHBeCTMTOp'bT € ANbXEH Aa OCUrypun no CMETKATa CM HAJIMYHOCT, AOCTAaTb4HA 3a U3MbJ/IHEHUE Ha NMOPbYKaTa.
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CbbpaHnTe cyMmn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B crieuuanHa cbbupaTtenHa cMeTka, OTKpuTa B
,OBB” All, OT KOATO Ha CbLUMSA UM Hal-KbCHO Ha cneaBaluMs paboTeH [eH ce NMpeBeXxAaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

MNongaBaHe Ha NopbYka Ype3 BupTyanHus kioH Ha “OBb A"

MNpw nogaBaHe Ha NoOpbYKa 3a NOKynka Ha asnose Ha ®OHZA ype3 BupTyanHus knoH Ha ,,O6b” A[l, KMMeHTbT
cneaga npeaBapuTenHo Aa e ckaoyunn [Ioroeop 3a nogasaHe Ha Nopbyky OT kineHTu ¢ ¢ ,,ObB" AL n [lorosop
3a enekTpoHHo 6aHkupaHe c ,,Obb” ALl.

C nogaBaHe Ha CbOTBETHATa NopbYka upe3 BupTtyanHusa knoH Ha ,0bb” ALl, KNMMeHTLT AaBa CbrnacueTo cu,
nocoYeHaTa OT Hero pasnnalwiatesniHa cMeTKa Aa 6bae 3aab/keHa A0 pa3Mepa Ha cymaTa, Heobxoanma 3a
M3Mb/IHEHWE Ha NopbyKaTa.

MNofaBaHETO Ha NOPBYKKU Ype3 BUpTyanHUs KNOH € NPUIOXKMMO CaMo 3a hr3nyeckn nuua.

B MomeHTa Ha nogaeaHe Ha NopbyKaTta, CpeAcTBa No NnocoveHaTa cMeTka, ce 6nokmpat B nonsa Ha POHZA,
[0 MOMEHTa Ha M3MbJIHEHME Ha NopbykaTa (pecn. CKIYBaHe Ha caenkata). lMopbykaTa ce M3NbAHABA, A0
pa3Mepa Ha 6nokuMpaHaTa Mo cMeTkaTa CyMa, OCBEH, KoraTo nogageHaTta nopbyka € nog MUHUMANHUAT
pa3Mep Ha MHBeCcTMUMATa.

HuBecTuTopsT MOXKe Aa rnogage nopvyYka 3a oTkas fo 17:00 4. Ha cvlynss paboTeH AEH, c1eq
KOEeTo ropbvYKaTa 3a MOKyrnKa ctaBa HEOTMEHSIEMA, CbIJIaCHO AE€HCTBALOTO 3aKOHO[4aTe/ICTBO.
3a nopvyxn, nogagenn cneg 17:00 4., nopvYKM 3a OTKa3 ce rnpuemMar 4o 17:00 4. Ha cnegBawymst
paboreH geH. Crieq ToBa, NOPBLYKNTE 3a M3[4aBaHe Ha fAS/I0BE, CE CHNTAT 3a HEOTMEHSIEMM.

Cnen onpeaensiHETO Ha EMUCUMOHHATA CTOMHOCT Ha eanH asn Ha ®OHA, cMeTkaTa Ha noaanust nopbyka 3a
nokynka (ako nopbvykata e nogafeHa B KoH Ha ,,Obb” All) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MOKYrMKa CyMa, KOATO Ce pa3dens Ha onpefeneHaTa 3a eavH Asn LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae M3gageHo Usio YMcno AsnoBe, MHBECTUTOPLT Npnaobmuea 1 YacTuyeH asn, kato bposT
3aKyneHu AsSN10Be Ce pexe C TOYHOCT A0 YeTBbpTUS 3HaK Cnes AeceTuyHaTa 3aneTtas.

Korato HanuuHuTe unn NpeaBapuTesiHO NpeBefeHn MO MocoveHaTa OT MHBECTUTOpA CMeTKa CpeacTBa ca
HeAOCTaTbyYHM 32 YAOBETBOPSBAHE Ha LUdnaTa Mopbyka, TS Ce M3Mb/HSABA YacTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeseaeHa) cyMma.

AKO MHBECTUTOPBT € 3asiBu B NOpbYKaTa, Ye xenae aa npuaobue usno Yicno Asnose, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBA B 3-AHEBEH CPOK OT JaTaTa Ha WM3MbJIHEHME Ha
nopbyKara.

Mpy nogaBaHe Ha NMopbyka 3a MOKYMKa Ha AS/I0BE MHBECTUTOPLT MOXe Aa OorpaHuym 6pos AsnoBe, KOUTO
Xenae ga npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a nNpuaobusaHe Ha no-
ronsiMm 6pon p[aanoBe OT MOCOYEHUS B OrpaHWYEHMETO, MOpbYkaTa Ce M3Mb/HABAa A0 pa3Mepa Ha
OrpaHNYeHNETO M Ce npunara peabT 3a Bb3CTaHOBABAHE Ha CyMU.

MHBECTUTOPBT MOXe Aa 3asiBM M NOCoYM 6poi ASNOBE, KOMTO Xenae Aa 3akynu. B To3u cnyyai, nocoyeHnTe
ASNOBE Ce YMHOXaBaT Mo nocriefHaTa 0b6siBEHa EMUCMOHHA CTOMHOCT U ce 6110KMpa OPUEHTMPOBBYHA CyMa,
3a U3MNb/IHEHMETO Ha NopbykaTta. Cnea U3YNCNSBAHETO HAa EMUCMOHHATA CTOMHOCT, CAenKaTa Ce M3MbJHSBa
CNpsIMO 3asiBEHUSt BpON AANoBE, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a AaTaTa Ha
noJaBaHe Ha NopbykaTa 3a MoKyrnka.

B cnyuan, ye uspgaBaHeTo (nNpogaxkbata) Ha asnose Ha ®OH[A 6bae nNpeycTaHOBEHO MO peaa W npu
YyCNOBUSATA, ONMUCaHWN B HacToAWMSA [pocneKkT, NopbYKUTE 3a NOKYMNKa, KOUTO Ca NoAadeHu cnep nocnefHoTo
00siBiBAaHE Ha eMUCMOHHATa CTOMHOCT Npeau HayanHata AaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3mbaHaBaT. [MoKynkaTa Ha AsinoBe Ce M3BbPLUBA Cel Bb306HOBABAHETO Ha M3aaBaHeTo (npoaaxbaTa) Ha
asnose Ha ®OHJIA, upe3 nogaBaHe Ha HOBa MOpPbYKa MO ONMCaHUs No-rope pea.

Ha mn3nbiHeHne nognexar caMo pefoBHO NMOAaAeHUTE MOPbYKM 3a MOKYMNKa Ha AsnoBe. ToBa ca NOpPbYKY,
noJageHn B CbOTBETCTBME C BCUYKU U3UCKBaHWUS, ONUCaHM B HAacToaWwmMa pasaen Ha lNpocnekTa.

Mpu nunca, HesACHOTa WK NPOTUBOpeYne MeXay PeKBU3NTN Ha NopbYKaTa U/Unn HeobXoaMMKU NPUNOXKEHNS
KbM Hesl WM HecnasBaHe Ha HeobXxoAMMW YCNoBMS 3a 3aKynyBaHe Ha asnoBe Ha ®OHJA, nopbykaTa 3a
MOKYymMKa ce CMATa 3@ HeBannaHa N He Ce U3Mb/HsBA.
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MuHnmanHmuaT pasmep Ha MHBECTHUHMSATA 3a NpugobnsaHe Ha gssiose Ha POHHA e 100 (cro)
J1eBa. B eMuCHMOHHaTa CTOHHOCT Ce BK/TIOYBAT Pa3Xo4gHNTe 3a eMHUTHPAHE, KaKTO C/1E4BA

- Mpu nHBectums oo 25 000 neBa (BkItOUMTENHO) — 2 (ABE) Ha CTO OT HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha eanH asn;

- Mpwn nHBecTMuma ot 25 000 nesa ao 100 000 nesa (BkntountenHo) — 1.5 (eagHo usno u net
[ECETN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;

- Mpn mHBectnumsa ot 100 000 nesa ao 200 000 nesa (BkntountenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;

- Mpw nHBecTuuma Haa 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha aKkTuBuTe Ha 1 asan.

NHBeCcTUTOPBLT NonyyaBa NOTBbPXKAEHME 3a cAesnKaTa Npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
NbpBUA pa6OTEH A€eH, cneasall M3NbJIHEHMETO Ha MNOpPbYKaTa, 3a KOETO CE npwusara peabT, NMPUIOXKKUM 3a
NnoTBbpP>XXAaBaHE HAa U3Mb/IHEHU MOPBYKN 3a EMUTUPAHE Ha AANOBE.

PekBU3UTUTE HA NOpbYKaTa 3@ EMUTUPAHE, Ca onpeaeneHn B Hapeaba.

CucreMaTMyeH MHBECTULIMOHEH MJ1aH

“Obb” ALl ckniouBa C WHBECTUTOPM, (u3nyeckn nvua n [JOoroBop 3a CUCTEMATUYHO WMHBECTUPAHe
(CucTemMaTmyeH MHBECTULMOHEH nnaH-CUM), no cunata Ha KOMTO NEPUOANYHO CE U3MbHSABAT, Ha 3bpaHn oT
WMHBECTMUTOpPA AaTu, NOPBYKKM 3a 3anucBaHe Ha asanose, eMutupadn ot GOHIA.

Mpn cknouBaHe Ha [orosop 3a CUIM, mHBECTUTOPBLT MOXe Aa m3bepe MeceyHa W/WUAM TpUMeCceyHa
NnepruoaNYHOCT Ha BHOCKMUTE. CbLUO Taka, MOXe a NOCoYM pas/IMyHN AaTu 3a CbOTBETHATa BHOCKa. Hanpumep,
WHBECTUTOPBT nocoyBa BHocka BbB ®OHA C MeceyHa nepmoauMyHOCT Ha AaTta 25-TM U C TpUMeceyHa
NepnoanYHOCT — Ha AaTta 5-T. MIMa Bb3MOXHOCT 3a M3060p M Ha pas/MyHM CMETKM, OT KOUTO Aa 6baar
cbbupaHu BHOCKUTE.

Mpn cknouBaHe Ha [JOroBop 3a CMCTEMATUYHO MHBECTMpPAHE, MHBECTUTOPBLT Ce 3aAab/hkaBa Aa Ocurypu no
cMeTKaTa/ute cn ms3bpaHaTa OT Hero CyMa/m 3a WMHBECTUpPaHe, Ha MnocoyeHaTa B AOrosopa Aata/m wm
HanMyHOCTTa/uUTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/HEHWE Ha NopbykaTa. CMeTKaTa/uTe Ha KMeHTa ce
610KMpa/T B AeHS Ha NofaBaHe Ha NopbyKaTa M Ce 3a4b/KaBa/T Ha creaBalumsa paboTeH aeH, cnea KaTto uMa
M34MC/IEHA EMUCMOHHA CTOMHOCT. MopbykaTa/uTe 3a NoKynka no AoroBop 3a CMCTEMATUYHO MHBECTUPAHE ce
reHepvpa/T aBTOMaTUYHO Ha NOCOYEHMS OT MHBECTMTOPA AEH/HM 3a MHBECTMPAHE, C KOETO NopbykaTa/ute ce
cyMTa 3a nogageHa/w. B cnyyanTe, Npu KOUTO n3bpaH OT MHBECTUTOPA NEPMOA Ha MHBECTMpPaHe CbBraja C
HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTA/T 3a nodadeHa/v Ha NMbpBus Cneasaly
paboTeH aeH.

B cnyyait, ye WMHBECTUTOPLT HE € OCUrypwn AOCTaTbyHO CPEACTBa MO CMETKA CUM B AeHs u3bpaH 3a
WMHBECTUPaHe, nopbykaTa Ce cyYMTa 3@ HeBanuAaHa, KaTto ce aHynMpa aBTOMaTUYHO OT cucTemaTta U ce
NpeMrMHaBa KbM CnefBalumst nepmoa Ha UHBecTMpaHe (T.e. MHBECTUTOPBLT NPOMycka BHOCKATa CUM U TS He ce
NpexBbpas KbM CnefBalims nepoa Ha UHBECTUPaHe).

AKO B Npoab/HKeHMEe Ha 3 (Tpu) NopeaHn nepvoaa MHBECTUTOPBLT He € OCUIypui No cMeTkaTa cn u3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbLT Ce NpeKkpaTsiBa aBTOMAaTUYHO.

Mpu noaaBaHe Ha NOPbLYKK, CTOMHOCTTA UM Ce pa3aens Ha eMUCUOHHATa CTOMHOCT.

MuHunmanHusaT pazmMep Ha MHBECTUUHMATA NPH 3aKyryBaHe Ha AssioBe Ha POHLAA, 3a nopvykuTe
H3MbJIHABaHM Ha 6a3ara Ha CK/TIOYEH [JoroBop 3a CHCTEeMaTHUYHO MHBECTHPAHE € B pa3Mep Ha 100
(cro) nesa.

-16 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

2.10.2. Heo6xoaMMMN AOKYMEHTU, KOUTO NpeacTaBs MHBECTUTOPDBT (3asaBUTENNAT) NpU nogaBaHe
Ha Nopbuka 3a asnose Ha POHAA. Jlerutumaums. NMpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JlerntumaumaTa Ha MHBECTUTOPA Ce U3BbPLLBA NPY YCIOBMSATA 3@ perncTpauns u nageHtudukaums Ha KImeHTu
CblNacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTW, pernaMeHTupawm naeHtudukaumsata n sepudmkaumnsata Ha
CaMOMIMYHOCTTa Ha KMeHTa 1 obwuTe yCnoBus 3a NaTeXHW yciyrm Ha auctpubytopa — ,OBB" Al. O6wute
ycnoBusi MoraT Aa 6baaT HaMepeHW Ha MHTEpHET cTpaHuuata Ha ,0bb" A - www.ubb.bg, B cekumsaTa
»Tapudu n Obwm ycnosus™.

MopaBaHe Ha NOPbYKA NPV HacneasBaHe Mo 3aKoH
MNMopbuka 3a 06paTHO N3KyrnyBaHe Ha (PMHAHCOBU MHCTPYMEHTM NOoAaAeHa OT HACeAHUUM NO 3aKOH He MoXe

aa 6bae NpueTa, Npeav NPEXBbPSHETO Ha (PUHAHCOBUTE MHCTPYMEHTY MO MOACMETKA Ha CbOTBETHUTE /UL
— HacneaHVUM Npu perncTpaumoHeH areHT. Cnea npexBbprisiHe Ha (MHAHCOBUTE MHCTPYMEHTUM MO NOACMETKA
Ha MUe — HAaCNeAHWK, CbLUMST NpuaobrBa BCUUKM NpaBa/3aAb/KeHVsl Ha CBOSI Hac/iegoAaTen CnpsMo Tesu
MHCTPYMEHTW.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeulaHue

Mopbyka 3a 06paTHO M3KYyMyBaHe Ha (PMHAHCOBU MHCTPYMEHTV NOAaAeHa OT Hac/eAHUUM Mo 3aBellaHne He
MoXke Aa 6bae NpueTa, nNpean NPexXBbPNSIHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA HA CbOTBETHUTE
nMua — HacneaHVuUM Npu perucTpaunoHeH areHT. Cnea npexsbpisiHe Ha (DMHAHCOBUTE WMHCTPYMEHTU MO
NOACMETKA Ha /MLEe — HacnedHWK, CbLMST NpuaobuBa BCUYUKM MpaBa/3afb/HKEHNS Ha CBOSI HacnedoAaTes
CMNpsIMO TE3U UHCTPYMEHTMU.

Sabenexxn:

1. Korato HoOpMaTBEH aKT NMPEABMKAA AOMb/IHUTEIHU UINCKBAHUS 3a JIEMUTUMALINS U MPELCTaBUTENICTBO, TE€
CE U3IbJIHABAT OT YIIpaB/iSBalLOTO APYXKECTBO (1104N3ITb/IHUTESIS) NPy AEUHOCTTA 110 134aBaHe (npogax6a)
U 06paTHo u3KyriyBaHe Ha 4/108e Ha POHLA He3aBUCUMO Ye HE Ca U3PUYHO MOCOYEHN B TE3U MPOLIELYPH.
2. [pu cgenkute v rnalanHvsTa 3a rokyrnka Ha A45/108€ mexay POHLA v 4y)kaecTpaHHu mya-mHBECTUTOPU
Ce CraszBaTt 0COBEHNTE rpaBu/ia Ha BaslyTHUS 3aKOH, 38KOHAa 3a AaHbUNTE BbPXY AOXOANTE HA PUINYECKUTE
J/muya, 3aKoHa 3a KOPriopaTusBHO MO4OX04HO 06/1araHe M 3aKOHA 3a HAChpPYaBaHe Ha MHBECTULMUTE, U 4P.
OTHacsLm ce [0 TE3M /nLa.

Pen 3a nonaBaHe U pasrnexaaHe Ha anbu, MCKaHUS U Bb3paXKeHUs Ha NpUTeXXaTesin Ha AanoBe
Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMMU

1. 3a penHoOCTTa CM N0 aAMUHUCTPUPAHE Ha ASANOBETE, BKIOYUTENHO MPaBHU YCIYrM U CHETOBOAHW YCIyru
BbB BPb3Ka C yNpaB/ieHNe Ha aKTUBUTE, UCKaHMS 3a MHPOPMaLMS Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
M34MCnsIBaHe LieHaTa Ha ASNI0OBETE, KOHTPO/ 3a CMa3BaHe Ha 3aKOHOBUTE M3WCKBAHWUS, BOAEHE Ha KHWraTa Ha
nputexaTenu Ha AsnoBe, pasnpeaeneHne Ha AMBUAEHTV U ApYr NnawaHus, ngasaHe, npoaax6ba n obpatHo
U3KynyBaHe Ha AS/0BE, U3MbJIHEHWE Ha AOrOBOPU, BOAEHE Ha OTYETHOCT, U Ap. KNoHBbT Ha YnpaenssawoTo
APYXXeCTBO BOAM CneumaneH AHEBHMK Ha NOCTbNMAMTE Xanbu Ha nputexaTenu Ha As/10Be Ha KONMEKTUBHM
MHBECTULMOHHM cXeMu. KNnoHbT Ha YNpaBnsiBaloTO APYXECTBO pasrnexzaa WM CbXxpaHsisBa MOCTbNUInTe
xanbu.
2. MuBecTuTOpUTE MMAT NpaBo Aa NoAasBaT NUCMeHM xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
pefa 3a nofaBaHe 1 pasrnexaaHe Ha xanbu, UM ce npegocTass 6e3nnaTHO, NpU NMOUCKBAHE.
3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwmca Ha ,Ken b Cu AceT MeHMaKMbHT HB - knoH" KYT, Bonrapus: byn. Butowa N2 895, 6.

MuneHuyM UeHTbp, €T. 6, rp. Codwus, 1463, bbnrapusi, enekTpoHHa nowa : ubbam@ubb.bg.
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e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C KIINEHTMW.

e Pepa 3a nopgasaHe Ha xanbu e gocToneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a pa moxe aa 6bae pasrnegaHa xanbaTta Ha MHBECTUTOP, NOCNEAHUAT crieaBa Aa MOCOYM BEPHWU AaHHM
3a CBOsATa MaeHTUdUKaumns — umena, EMH n ap, kakTo 1 agpec 3a obpaTHa Bpb3Ka —apec 3a KopeCnoHAeHUus,
TenedoH, aapec Ha eneKkTpoHHA nowia u ap.
5. XXanbaTa ce pa3rnexga OT KI0OHa Ha YNpaBsBaLloTO APYXXECTBO, NPV KOETO Ce aHanm3unpa nocTbnuiaTta
Xanba, npoBepsiBaT ce AaHHUTE, CbbupaT ce AokasaTencrBa M ce npeanpueMaTt CbOTBETHUTE MEpKM Mo
pellaBaHe Ha Bb3HMKHaNMs npobnem.
6 Ha xanbonopatens ce usnpawia MOTMBMPAH NMUCMEH OTrOBOP He Mo-KbCHO OT 10 paboTHM AHM OT AaTaTa
Ha NOCTbMBaHETO Ha >anbara.
7. OcBeH npef KIoHa Ha YNpaBnsaBalloTo APY>eCTBO, BCEKM MHBECTUTOP UMa Bb3MOXHOCT Aa nojasa xanbu
npes Komucusita 3a hoMHaHCOB HAaA30p M APYrn AbpXKaBHU OpraHu. Bcekn MHBECTUTOP MMa NpaBo Ha M3MNon3Ba
npaBHO gonyctumuTe B Penybnuka bbnrapus cpeacrea 3a Meanaumsl, U3BbHCbAEOHM CnopasyMeHus u apyru
(opMu 3a N3BBLHCHLAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBus u pen 3a obpaTHO M3KynyBaHe Ha AssioBe U 06CTOosAITENCTBa, NMpPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHeectutop BbB ®OHA MOXe Aa 3asiBM YacT UM BCUYKWM NPUTEXABaHM OT Hero assose 3a obpaTHO
M3KynyBaHe Npw yCroBus U ped, OnucaHn B HacTosAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HABA, CaMO aKo AS/IOBETE Ce BOAAT MO KIMEHTCKa NOACMETKA Ha MHBECTUTOpa KbM
cMeTka Ha ,,OBB” ALl B “LeHTpaneH geno3utap” ALl. B cnyyaid, Ye ASNOBETE CE CbXPaHABAT MO K/MEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKA Ha MHBECTMUMOHEH nocpeaHuK, obpaTHO M3KynyBaHe Ce M3BbpLLBA
CaMo cnej NpexeBbp/IIHETO Ha Te3u AsSI0Be MO K/IMEHTCKA NoACMETKa Ha MHBECTUTOpa KbM cMeTka Ha ,Obb”
ALl B “LleHTpaneH aeno3utap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHIA ce oCblUeCTBsIBa Ype3 noAaBaHe Ha NMUCMEHa Mopbyka OT
3agButens (npurtexaten Ha asnose Ha @OOHA, ynb/HOMOWEHO OT HEro fvue WM 3aKOHHUS My
npeactasuten) go ,Obb” AZl. MNopbykaTta ce nogaBa Ha MecTaTa 3a npoaaxkba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasey C MUHMMANHO CbAbpXaHue, onpegeneHo ¢ Hapeaba. Heobxoanmute
[AOKYMEHTW, KOUTO Ce NpeaoCTaBAT KaTo NPUIOXKEHMUS KbM MOpbYKaTa, ca NOCOYEHN MO-A0/Y B HACTOALMS
pa3aen Ha lNpocnekTa.

O6paTtHoTOo n3KynyBaHe Ha asanose Ha ®OHA ce ocbluecTBsiBa 1 Ype3 BupTyanHusa knoH Ha “"OBbb” A/l.
MopbykaTa 3a 06paTHO M3KyNyBaHe Ce M3Mb/HSIBA NO LieHaTa 3a 0bpaTHO M3KynyBaHe, KOSATO e onpeaeneHa
3a Han-6n13Kus AeH, cneaBall eHs Ha NoAaBaHeTo .

Mpn nopbyka 3a 06paTHO M3KyMyBaHe, WMHBECTUTOPLT MOXe Aa 3asBuM OpoM MM CcyMa Ha 06paTHOTO
N3KynyBaHe.

Cnen onpepensiHeTo Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eauH aan Ha ®OHJA, KoraTo MHBECTUTOPDLT €
3asBuUn 6poi asnoBe 3a 06paTHO M3KynyBaHe, OposIT As/0BE 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M CyMaTa Ce npeBexaa Nno CMeTKa Ha MHBECTMTOPa NOCOYEHa B MOopbYKaTa.

KoraTto MHBECTUTOPBLT € MOCoYM CyMa, TO TS Ce pa3dens Ha LeHaTa 3a 0bpaTHO M3KynyBaHe, OnoBecTeHa U
BaMAHa 3a Hal-6NM3KMS AeH, OO0 AEHS Ha MNoAaBaHE Ha MopbykaTa M MO TO3M HAuMH Ce onpeaens
OPVEHTUPOBBLYHMST Bpoi AsnoBe, KOUTO cneaBa Aa 6baaT M3KyneHW, 3a Aa Ce yAOBNETBOPWM CyMaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.

Cnep onpegensiHe Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eavH asn Ha ®OHA, nocoyeHaTa B nopbykaTa
CyMa Ce pasfenst Ha Tasu CTOMHOCT M ce onpeaenst 6poaT AsnoBe, KOUTO cnedBa Aa 6baaT U3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HAa MOCoYeHaTa OT kameHTa cyMa. ®OHJA He HauucnsiBa Takca 3a obpaTHO
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U3KynyBaHe, NOpaay KOETO LieHaTa Ha 06paTHO M3KyMNyBaHe Ha eduH AsN € paBHa Ha HETHaTa CTOMHOCT Ha
eavH asn.

MopbyukaTta 3a 06paTHO M3KynyBaHe Ha asnoBe Ha ®POHA ce m3nbnHaBa B Cpok A0 10 AHM OT AaTaTta Ha
noJaBaHeTo 1.

HNuBecTuTopsT MOIKE fAa nogage nopvyka 3a otkas 4o 17:00 4. cvyms paboTeH [€EH, C/IE]Q KOETO
nopvyYykara 3a oO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMa, CbI/IACHO [eHCTBaloTo
3aKOHOA[AaTE/ICTBO. 3a NOpPbYKH, nogageHn cieg 17:00 4., mropvYKH 3a OTKa3 ce npmuemar go 17:00
Y. Ha cnegBawymns paboteHr geH. Cieq ToBa, MoOPbYKHTE CE CYHTAT 38 HEOTMEHSIEMH.

B cnyyai, ye 06paTHOTO M3KynyBaHe Ha asnose Ha POHJJA 6bae BpeMeHHO CNpsSHO NO peaa v Npuy YCIoBUSITa,
OMMCaHN B 3aKOHOAATENCTBOTO M HacToswms [MpocnekT, mopbykuTe 3a 06paTHO M3KymnyBaHe, KOWUTO ca
noaafeHu cnef nocnegHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe Npean HadvanHaTta AaTa Ha Cpoka
Ha BPEMEHHOTO CnupaHe, He ce u3nbiHsBaT. ObpaTHOTO M3KynyBaHe Ha ASN0Be Ce M3BbplIBa Cneq
Bb306HOBABAHETO Ha 06paTHOTO M3KyrnyBaHe Ha Asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBA MOpPbYKAa MO
OonucaHusa rno-rope pea.

Ha m3nbnHeHne nognexar camMoO pefoBHO MNOAAAEHWTE MOpbykM 3a 0O6paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca nopbykn, NoJafeHN B CbOTBETCTBUE C BCUYKN M3NCKBAHUSA, ONUCAHN B HACTOALLMNS pasaen
Ha lMpocnekTa.

Mpun nunca, HescHOTa MW NPOTUBOPEYME MEXY PEKBU3UTU Ha MOpBbYKaTa 3a 06paTHO U3KYyNyBaHe Ha AsnoBe
Ha ®OHIA n/unun HeobxoanMM NPUNOXKEHNS KbM Hesl, NOpbYKaTa Ce CMATA 3a HEBaNNAHA U He Ce U3MbJIHSBA.
MNMopbykaTa ce CMSiTa 3a U3Mb/IHEHA B MOMEHTa Ha perncrpaumnst Ha caenkarta B “LleHTpaneH aenosuTap” AL.

NHBeCTUTOPBT nosyyasa MOTBbPXKAEHWE 3a cAenKaTa Nnpu mbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBuUst paboTeH AeH, cneagall, M3MbJHEHMETO Ha NOpbYKaTa, 3a KOETO ce npunara peabT, NPUIoXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06paTHO U3KYMNyBaHe Ha ASOBe.

PekBM3MTUTE Ha NopbKaTta 3a 06paTHO M3KyNyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuai, ye Ha 3asBMTENs e m3gadeHa [lenosuTapHa pasnucka 3a NpUTeXaBaHWTe OT Hero As/oBe Ha
®OHAA, To s npeaocTasst (B OpUrMHa) KaTto NpUIoXXeHWe KbM roOpeonucaHnTe A0KYMEHTMU.

Heo6xoaouMn AOKYMEHTWU, KOWTO NpeacTtaBas WMHBECTUTOPBLT NpU nNoaaBaHe Ha MopbYka 3a
o6paTHO M3KynyBaHe Ha asnose Ha ®DOHAA (sux lMNpoueaypa 3a nerMTMMaums U NpeacTaBUTeNCTBO Ha

OBbb).

MNpv nogaBaHe Ha NOpbYKa 3a 0TKa3 Ce NPeACTaBAT eANHCTBEHO AOKYMEHTM MO npoueaypaTa 3a nerutumanms
M NpeaCcTaBUTENCTBO, KOUTO yAOCTOBEPSBAT, Ye IMLETO MMa NpaBo Aa Hanpasu NopbykaTa.

Mopbyka 3a 0TKa3 Ce rnoAaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOoNBa BUPTYanHMUS KNOH Ha “Obb” Afl,
KaTO 3a4b/DKUTENHO Ce NOCOYBA OCHOBAHMETO 3a OTKasa.

AKO nopbyKkaTa ce npasu OT MMETO Ha YyXXAECTPaHHO NNLE M B HESl € MOCOYEHO, Ye TO e Nosn3ea cneunaneH
[AAHBYEH PEXUM Ha Mb/IHO USIM YaCTUYHO 0CBOBOXAABaHe OT AaHbK MO crioroAba 3a M3bsirBaHe Ha ABOMHOTO
AaHbYHO obnaraHe BCUYKM AOKYMEHTW, U3NCKBAHM OT 6BbArapCckOTo 3aKOHOAATENICTBO 3a A0KA3BaHe Ha Te3n
OCHOBaHMS1, BKJIIOUYMTENHO [eKnapaums 3a pa3Mepa Ha NoMoXUTENHaTa pasfinka Mexay OTYeTHaTa CTOMHOCT
Ha AsnoBeTe, NpeaMeT Ha 06paTHOTO M3KYMyBaHE, M LieHaTa Ha 06paTHOTO M3KynyBaHe.

AKO 4yXXAeCTpaHHO e He NpeacTaBn HeobxoaMMmuTe AOKYMEHTM 3a A0Ka3BaHe Ha OCHOBAHMS 3a NpunaraHe
Ha CbOTBETHa crioroaba 3a n3bsareaHe Ha ABOMHO AaHBbYHO obnaraHe unm Aeknapauus no npeaxoaHust absad,
nopbyKaTa 3a 06paTHO U3KyMNyBaHe € BanniHa, HO Ce M3Mb/IHABA NpY Cna3BaHe Ha ObLWMS JaHbYEH PEXnM,
npeaBuaeH 3a YyXXAeCTpaHHU nuua.

2.10.3.2. Pepn 3a npexsbpnsHe Ha asnose ot ®OH/A ot KIMeHTCKa NoACMeTKa, BoAeHa npu

MHBECTULIMOHEH NOCPeAHMK MO K/IMEeHTCKa NoacMeTKa, BoaeHa npu ,, 066" Al m o6paTHo.

3aasuTenart (nputexaTten Ha asnose Ha ®OH/A), Heros NpeacTaBUTEN UAWM MbAHOMOLWHWK NOAABa B K/IOH
Ha OBb A/l, onpeaeneH kaTo “MACTO 3a nNpoaa)k6a” nopbvuka Ao ,,Obb” ALl 3a noeMaHe/npexBbpisiHe OT/npu
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WHBECTUUMOHEH TMOCpedHuK. 3a uenta ce MpeactaBAT  [OKYMEHTM, 3acdarawuy fermtuMaumsata u
npeacTtaBUTENICTBOTO.

Ha wv3nbnHeHWe noanexar camMO peAoBHO MNOAaAeHUTe MOPbYKM. 3a TakuMBa Ce CYMTaT Te3n, KOUTO ca
noaaaeHn B CbOTBETCTBME C roOpeONnMCaHNTE U3NCKBaHUA.

MNpw nunca, HesICHOTa UM NPOTUBOPEUYME MEXAY AaHHUTE B PEKBMU3UTUTE HA NopbykaTa u/unm Heobxoanmm
NPUNOXEHUA KbM HEA, KaKTO U B cnyqaﬁ, ye OT NpeAOCTaBEHNTE AOKYMEHTU € BUOHO, Y€ € HanueE NOPOK
Npy B3eMaHETO Ha KOPMNOpaTMBHO pelleHue, B NpeacTaBuTenHaTa BnacT uan B Apyro Heobxoammo ycnosue
3a pa3nopexaaHe C AAN0BETE, NoOpbYKaTa CE CHUTA 3a HEBAIMAHA N HE NOANEXN HA U3NMB/IHEHUE.

Mpy HanMuMe Ha TEXHWYECKU WNM ApYyrv OBGEKTMBHM MPUYMHM MOpbYKaTa e Ce M3MbJHU NpU MbpBa
Bb3MOXXHOCT.

lNMopbykn 3a noeMarHe/rnpexBvp/IIHe OT/Ha HHBECTHLUNOHEH IMOCPEAHMK Ce NPUEMAT B K/IOHOBETE
Ha Obb A[f], onpegeneHn karo "Mecra 3a npogarkba” B paMkuTe Ha pabOTHOTO MM BpeEME.
lMopvyuykn 3a noemare/npexsvp/ITHE OT/Ha MHBECTHLUMOHEH IMOCPEAHMNK He Morar fga 6bgar
nogapgenn Ypes Bupryasinns kioH Ha "Obb” A/.

MopbykaTa Cce cMATa 3a M3Mb/JHEHa, clned KaTo Ce M3BbpLUM MPEXBLPNSIHETO Ha AsnoBeTe B “LleHTpaneH
penosutap” ALl OT noacMeTkaTa Ha 3asiBUTENs MNPV MHBECTULMOHHWS MOCPEeAHWMK MO MoACMeTKaTa Ha
3asBUTENS NPY YNpaBAsBaLloTo APY>XECTBO UM 06paTHO.

2.10.4. Ycnosusa u pea 3a eqHOBpeMeHHa npoaax6a Ha asnose ot ®POH/A v noKynka Ha AsnoBe
OT APYr N1eBOB A0roBopeH (poHA, CbLL0 OpraHU3vpaH 1 ynpassisiBaH OT Yrnpas/isiBawoTo

APpY>XecTBO U obpaTHO.

MopbykKn 3a egHoBpeMeHHa nogaxba Ha asnose oTr ®OHAA u nokynka Ha asnose oT gpyra KUC, cbuwo
ynpaBnsiBaHa oT YNpaBnaBalwoTo ApYXXeCcTBo, n obpaTHO MoraT Aa ce nogasaT caMo 3a KNC B eaHa 1 cblia
BanyTa.

3agsutenart (nputexaten Ha asnose Ha [d “Obb Moban Pactex”), HeroB npeacTtaBuTeN UK Mb/IHOMOLLHUK
noaasa B KN1OH Ha OBb Al nopbuka 3a egHoBpeMeHHa npoaaxba Ha aanose ot A® “Obb Moban Pactex” n
MOKYMKa Ha AssioBe OT Apyr /1eBOB A0roBopeH hoHA, CbLUO OpraHu3MpaH v ynpasnssaH OT YNpasnsBawloTo
LPY>KECTBO.

MNMopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot ®OHJA, nokynka Ha AsnoBe OT eBpoB (POHA,
ynpaBnsiBaH OT YNpaBnsBalloTo APYXECTBO He Moxe Aa 6bae noagaaeHa.

3assuTenat (NpuTtexarten Ha asnose Ha ®OH/A) Moxe Aa nogaae nopbyka 3a eaHOBpPeMeHHa npodaxba Ha
aanose ot ®OHA 1 nokynka Ha AsnoBe OT APYr /IEBOB A0roBOpeH dOHA, CbLLO OpraHn3vpaH v ynpasnsiBaH
OT YNpaBnsBaLwoTo APY>XKECTBO N 06paTHO 1 Ype3 BupTtyanHus knoH Ha “Obb” A.

B nopbukata MHBeCTUTOPBLT NocoyBa b6pos asnose ot AP “OBb moban Pactex”, kouTo xenae aa 6vaar
06paTHO M3KYNEeHN, UNN CyMaTa, KoATO xenae Aa 6bae nonyyeHa ot npogaxbaTa Ha asnoseTte. bposaTt asnose
ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KyMyBaHE M 3a Taka MnoJlydyeHaTa CyMa ce 3aKyrnyBaT CbOTBETHMS 6poi
AsnoBe OT Apyrma goroBopeH ¢oHA. Korato B mopbykata € nocoveHa Cyma, TS Ce pa3gens Ha LeHaTta
OMOBECTEHA 3a Hal-61M3KMa AEH W Ce MoJlyyaBa OPUEHTUPOBBLYEH Bpolt AsSNOBE, KOUTO cneaBa Aa 6baaT
n3KyneHu obpatHo. To3n 6pon asnoBe ce 6nokupaT. Cnea kato 6bae M3uUMCNEHa LeHaTa Ha obpaTHO
n3kynyesaHe Ha ®OH/[IA, cymaTa ce pa3aens Ha Ta3u CTOMHOCT M Ce MoJlydaBa KpalriHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneaga Aa 3akynu Aa/10Be OT Apyrus AoroBopeH (hoHA B NeBa, CblLLO OpraHn3vpaH 1 yrnpasnisiBaH oT
YnpaenseawoTo ApyxecTBo. CbluMAT pea ce npunara v npu egHoBpeMeHHa npofaxkbéa Ha asnose OT Apyr
NEBOB A0roBopeH (hoHA, CbLUO OpraHM3vpaH M yrnpaefsBaH OT YNpaBAsBalOTO APYXECTBO, U MOKYMKa Ha
asnose ot ® “Obb Noban Pactex”.

Ha u3nbnHeHne noanexart camMoO pefoBHO MnogafeHuTe MOpbukW. 3a TakuMBa Ce CuYMTaT Te3n, KOUTO ca
NoAafeHn B CbOTBETCTBME C rOPeonucaHnTe M3nckBaHus.lNpu nunca, HeACHOTa WM NpPOTUBOpeYne Mexay
AAHHUTE B PEKBU3UTUTE Ha NMopbykaTa U/Mnmn HeobxoamMmn NPUIOXKEHUS KbM Hesl, KaKTo M B C/ly4al, Ye oT
npeaocTaBeHnTe AOKYMEHTU € BUAHO, Ye e Hanuvue NOpoK Mpu B3EMaHETO Ha KOpPropaTUBHO pelleHue, B
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npeacTaBuTenHaTa BAacT UM B Apyro HeobxoaMMO YCoBME 3a pasnopexaaHe C ASN0BeTe, nopbykaTta ce
CyMTa 3a HEBANMAHA WM HE NMOANEXM Ha U3Mb/IHEHME.

Mpu Hanuume Ha TEeXHWYECKU WM ApYyrn OB6EeKTMBHU MPUYMHM MOpbYKATa e Ce M3MbAHW MNpU MbpBa
Bb3MOXXHOCT.

lMopvykxara 3a egHoBpemeHHarta rpogaxba Ha gsiose or [® "Obb Inobasn Pacrexx” n nokynka
Ha [gsa/ioBe OT Apyr JIEBOB [OroBOPEeH (DOHA, CbLO OpraHu3vpaH H ynpas/igBaH oOT
YnpaB/siaBalwjoTo Apy>KeCcTBo, M 06paTHO, ce rpHueMar B K/Io0HoBeTe Ha Obb A/, onpegeneHn karo
“"mecra 3a npogaxxba” go 17:00 4., CbOTBETHO 4O pabOTHOTO BpeMe C KIneHTH Ha Obb A/.

3a nopvykxu, nogagern go 17:00 4., MOPBYKM 3a OTKa3 CE MPUEMAT [O TO3HM Yac Ha Cblyuns
paboreH geH. Cneq ToBa, NMOPBLYKHMTE 3a €4HOBPEMEHHA Nnpogakba Ha pgsanose ot A® "Obb
noban Pacrexx” n nokyrnka Ha ASJ/I0BE OT 4Pyl /IEBOB JOroBOPEH (POHA, ChbLYO OpraHu3npaH H
ynpasJissBaH OT Yripas/isiBaLoOTO APYIKECTBO U O6PATHO, CE CYUTAT 38 HEOTMEHSIEMH.

lMopvyxkure noganern cneq 17:00 4. Ha aeH T ,,A€Hs Ha nogaBaHe Ha NopbYKara’, ce H3nbJ/IHABaT
no yeHnTe, BaJIMAHN 3a AeH T+1, onpeaesieHn Ha nocnegBawyns paboreH geH / geH T+2 /. 3a
nopvYKH, nogageHn cneg 17:00 4., mopvyYkM 3a OTKa3 ce npmuemar go 17:00 4. Ha cregBawyms
pabéoreH ger / aeH T+1 /. Cneq roBa, NOPBLYKUTE 3a EHOBPEMEHHA Npodarkba Ha AS/10BE OT
POHAA n nokynka Ha AS/I0BE OT APYyr JIEBOB [OroBOPEH (POHA, CbLO OpraHn3npaH H
ynpas/issBaH OT YripaB/iaBaljoOTo APYIKECTBO M 06paTHO, ce CYNUTAT 3a HEOTMEHSIEMAH.

Mopbuka 3a egHoBpeMeHHa npoaaxba Ha asnose ot A® “OBb Nnoban Pactex” n nokynka Ha Asnose oT Apyr
NeBOoB A0roBopeH (hoHA, CbLLO OpraHn3vMpaH 1 ynpasnsBaH OT YNpaBnsiBaLloTo APY>XXeCTBO, He MOXe Aa bbae
nogageHa, korato obpaTHOTO M3KynyBaHe Ha asnosete Ha [® “OBb noban Pactex” nnu Ha apyrns goHa e
BPEMEHHO CMpPSIHO, TbM KaTO CrMPaAHETO Ha 06paTHOTO W3KyNyBaHe 3aAb/HKUTENIHO € CBbp3aHO U C
npeycTaHoBsIBAaHE Ha W3JABaHETO Ha AA/0Be. TakuMBa MOPBbYKM e ce npuemart, cneg Kato obpaTHOTO
M3KyrnyBaHe Ha ASN0BETE U Ha ABaTa goHAa 6bae Bb306HOBEHO.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YNpaBnaBalloTo APYXXeCTBO, NO peweHne Ha N3MbAHUTENHNSA KOMUTET, CbCTaBeH OT YsieHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXE BPEMEHHO fAa crnpe o06paTHOTO W3KyrnyBaHe Ha Asnosetre Ha ®OHIA, camo B
U3KTIOUMUTENHN CNlyYaun, ako 06CTosTeNcTBaTa ro HanaraT v CNMpaHeTo € ONpaBAaHo C Orfed Ha MHTepecuTe
Ha NpuUTeXaTenuTe Ha AS/10BE, BKIYUTENHO B ClieaHUTe Cyyaun:

e KOraTo Ha perynupaH nasap, Ha KOWTO CbLUECTBEHa YacT oT akTuBute Ha POHJA ca aonycHaTv unm
ce TbpryBaT, CK/IIOYBAHETO Ha CAENKMN e NPeKpaTeHO, CAPSHO UK € NOANIOXKEHO Ha OrpaHUYeHue;

e KOrato He MoratT Aa 6baaT OUEeHeHW npaBWAHO aKTUBUTE WM 3agb/keHuaTa Ha OOHOA wnn
YnpaBnsBawoTo APY>XECTBO He MOXe Aa Ce pasnopexpa C Tax, 6e3 aa yBpeauM WHTepecute Ha
npuTexarenute Ha AS/10Be;

e KOraTo Ce B3eMe pelleHue 3a npekpaTsBaHe unun npeobpasyBaHe ype3 CvMBaHe WM BNMBaHe Ha
OOHOA;

e B C/lyyail Ha pa3BansiHe Ha foroBopa ¢ baHkaTa — Aeno3uTap nopaav BUHOBHO HEM3MbJIHEHME Ha
3aAb/DKEHUSTA i, OTHEMAHE Ha NnLeH3a 3a 6aHKoBa AEMHOCT MM HanaraHe Ha Apyru OrpaHUYeHUs
Ha AEMHOCTTa M, KOUTO NPaBSIT HEBb3MOXHO WU3Mb/IHEHWETO Ha 3aAb/HKEHWATA 1 MO AOroBopa 3a
Aeno3nTapHW YCIIyrm n MoraT Aa yBpeasaT MHTEpecuTe Ha nputexarenute Ha asnose Ha ®OHA.

B ropen3bpoeHuTe cnyyam KNOHBLT Ha YNpaBnsBaloTo APYXECTBO yBeaoMsBa KomucnsaTa 3a MHaAHCOB

Haa3op, baHkaTa-genosutap u,0BB" ALl, B Ka4eCcTBOTO 1 Ha AMCTPUOYTOp, 3a PELUEHMETO CM A0 Kpasi Ha

paboTHUS AeH, KakTo U 3a Bb306HOBsIBAaHe Ha 0OpPaTHOTO M3KynyBaHe A0 Kpasi Ha paboTHWUS AOeH,

npeaxoxaall Bb306HOBsIBaHeTO. Npn B3eMaHe Ha pelleHue OT YNpaBnsBawoTo APYXKECTBO 3a CriMpaHe

Ha 0b6paTHOTO M3KynyBaHe Ha AasnoBete Ha ®OHA, TO e ANBLXHO Aa NpeycTaHoBM He3abaBHO U

n3gaBaHETo Ha asnose, a ,Obb" Al npoaax6ata 1M, 3a CpoKa Ha BPEMEHHOTO CnMpaHe Ha 0bpaTHOTO

N3KyryBaHe, ako TaKbB € NpeaBuaeH.
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MNpueMaHeTo Ha NOPbYKKM 3a eAHOBPEMEHHA NpoaaXkba Ha asnose Ha ®OHA v nokynka Ha AsnoBe Ha Apyra
KONEKTMBHA WHBECTULMOHHA CXeMa, CbLUO YynpaBnsBaHa OT YNpaBnsBaloTO APYXeCTBO, M obpaTHo, ce
npeycTaHoBsIBa, ako 0B6paTHOTO M3KynyBaHE Ha ASOBETE HAa KOATO M da € OT ABETE KONEKTUBHM
MHBECTMLMOHHM CXeMM 6baie BPEMEHHO CMPSIHO A0 MOMEHTa Ha Bb30OHOBSIBAHETO My. B criyyal, ye ce Hanara
yAb/HKaBaHe Ha CpoKa 3a BPEMEHHO CrivpaHe Ha 0bpaTHOTO M3KyrnyBaHe Ha asnosete Ha ®OHJA, KnoHbT Ha
YnpaBnaBalloTo APY)KECTBO € A/Tb)XeH Aa yBeaoMu 3a ToBa KomucusaTa v baHkaTa-geno3uTap, He No-KbCHO
OT 7 OHV Npeay U3TUYAHETO Ha MbPBOHAYasIHO OrpeaesieHnst OT HEro Cpok.

AKO CpOKbT Ha CMMpaHETO e MO-KpaTbK OT CedeM AHW, BK/YMTENHO B CiyvauTe, KoraTo obpaTHOTO
n3KyrnyBaHe e 6uMN0 CNpsSHO nNopagu TEeXHUYECKU MNPUYMHKM, YNPaBAsaBaWOTO [APYXECTBO M3BbpLUBA
yBeaoMIIeHnaTa Nno NpeaxoaHOTO M3pedeHue A0 Kpas Ha paboTHUS AeH, npeaxoxaall AaTtaTta, Ha KosATo e
TpsibBano Aa 6bae nogHoBeHO 06paTHOTO M3KynyBaHe. O6paTHOTO U3KyNyBaHe ce Bb306HOBSIBA MO pelleHne
Ha WM3NbAHUTENHUS KOMWUTET, CbCTaBeH OT 4neHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnssawloTo
APY>XeCTBO C M3TUYAHETO Ha CPOKa, OnpedenieH B pelleHMeTO 3a CrnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B peLUEHMETO 3a YAb/MHKaBaHE CPOKa Ha cnvMpaHe Ha 06paTHOTO M3KynyBaHe.llopbykMTe, NoaaaeHn
cnen nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KyrnyBaHe npeay HavanHaTa AaTa Ha cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce W3NbJHSABAaT. YNpaBnsBalloTO APYXecTBo, ype3 auctpubytopa OBB A[,
Bb3CTAHOBSIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPBbYKM 3a NOKYMKa Ha Asnose, no 6aHkoBaTa UM CMeTKa
WM Ha KacaTa Ha ApY>KeCTBOTO [10 Kpasi Ha paboTHMA [ieH, cneagall AeHs Ha noJaBaHe Ha MOpPbYKUTE. KTIOHbT
Ha YNpaBnsaBalOTO [APYXECTBO YBEAOMSBa MNpuUTeXaTenuTe Ha [AA/10Be 33 CrMpaHeTo Ha 06paTHOTO
N3KynyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBaHETO My He3abaBHO Cfnef B3eMaHeTO Ha pelleHue 3a TOBa, 4ypes
nybnmMkKaumsa Ha MHTEpPHET CTpaHuuUaTa Ha KAoHa www.ubbam.bg. KnoHbT Ha YNpaBnsBalloTo ApYXKECTBO
yBEAOMSIBa M 3aMeCTHUK-NpeaceaaTens, pbkoBoaeLy ynpasneHne ,Haa3op Ha MHBECTULMOHHAaTa AeiHocT”
npu KomucmsaTa 3a pUHAHCOB HaA30p.

2.11. OnucaHue Ha nNpaBunaTa 3a onpeaesisiHe U u3nonssaHe (pa3npeaensiHe) Ha Aoxoaa

OOHADbT He pasnpegensa nocTurHataTa nedanba KaTto AMBMAEHT (4oX04) Mexay nputexarenuTe Ha asisiose.
YnpaBnsBawoTo ApYXXeCTBO penHBecTupa nedanbata Ha ®OHA, B pe3yntaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTnBuTe Ha ®OH/IA, EMUCMOHHATA CTOMHOCT U LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEpeC Ha
nputexartenute Ha aanose ot ®OHA. PeuHBeCTMpaHETO Ha A0XO4a Ce M3BbplBa B CbOTBETCTBME C
WHBECTULUMOHHUTE Uenu, cTpaTerumn, noantnka n orpaHmyenns Ha ®OHA, npy OTYMTaHe Ha KOHKpeTHUTe
nasapHu yCcnoBus 1 NMpu cnas3saHe Ha HOPMaTUBHUTE U3MCKBAHUA M BbTpelwHnTe aktoBe Ha GOHA.

2.12. CuyeTOoBOAHM AATU U AaTU Ha pasnpeaesieHne Ha goxoaa

KnoHbT Ha YnpaBngasawloTo Apy»ectBo Ha POHIA e 3aabmkeHo Aa npeactass Ha Komucusta 3a
(pnHaHCOB HaA30p U Ha obLecTBeHOCTTa:
1. F'oanweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (pMHAHCOBATa roanHa;
2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha (nHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpasi Ha OTYETHWUS nepuoa.

KnoHbT Ha YnpasnasawoTo ApyXecTBo Ha POHA e anbXxHO Aa npeactasu B komucusta ao 10-
TO YMCIIO Ha MeceLa, creaBall OTYETHUS, MecedeH 6anaHc 1 nHdopMaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTULMWTE B NopTdeiina no eMATEHTN U BUAOBE LIEHHM KHUXA U ApYTy
(PMHAHCOBU UHCTPYMEHTH;

2. BUOOBETE [AepuBAaTMBHU WMHCTPYMEHTW, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a30BMTE aKTMBM Ha
LAEPUBATUBHUTE UHCTPYMEHTW, KONIMYECTBEHWUTE OrpaHnYeHus U u3bpaHuTe MeToaM 3a OLEHKa Ha pucka,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHN MHCTPYMEHTM.

Ha Ta3u nHdopmaumsa He ce aaBa Ny6AMYHOCT U TS CNYXXKW CaMO 3a HAA30pHU Lenn Ha KomucusTa.
KnoHbT Ha YnpaBnaBawoTo ApyxecTBo A0 10-0 4UMcno Ha CbOTBETHUSA MeCeL, OrnoBecTsBa Ha
WHTEPHET CTpaHuuaTa cu 0606LieHa MHpopMaums 3a CTpyKTypaTa Ha nopTtdenna Ha PoHAa KbM
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nocnefHaTa faTa Ha NpeaxodHusl Mecel, KOATO CbAbpXXa HaW-Manko AaHHM 3@ MNpoUeHTa oT
aKTnBuTe Ha ®OoHAA, UHBECTUPAHWN B Pa3nNNYHUTE BUAOBE (DMHAHCOBU MHCTPYMEHTH.

CvrnacHo MNpasunata cn, ®OHIA He pasnpeaens nocTurHaTarta nevanba KaTto 4oxoa Mexay
nputexarenuTe Ha AA/10Be. YNpaBnsBalloTo APY>KECTBO penHBecTMpa neyanbata Ha AOroBOPHUS
(oHA, B aKTBU B CbOTBETCTBUE C MHBECTULMOHHATA CM CTpaTerns U noivTuKa, B pe3ynTaT Ha KOeTo
HapacTBa HeTHaTa CTOMHOCT Ha aKTMBUTE Ha OHAA, EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO
N3KynyBaHe, B UHTEPEC Ha npuTexaTenuTe Ha Asnose oT ¢hoHAaa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE Lenum Ha ®POHAA, B TOBa 4MC/i0 HerosuTe (hpMHaAHCOBMU

esiv, MHBECTULIMOHHA NOJINTUKA, OrpaHNYEeHMUS Ha UHBECTULMOHHaTa nosantuka Ha ®OHAA

OCHOBHM LIE/IN 1 HACOYEHOCT Ha MHBECTULIMOHHATA AEUHOCT

OcHoBHa uen Ha POHJA e aa ocurypu Ha npuTexaTenuTe Ha As/10Be 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTA
Ha MHBECTUpPAHWUTE OT TAX CPeACTBa Ype3 peanunsvpaHe Ha NpeavMHO KanuTanosu nedanbtu n B no-manka
CTeneH Ha npuxoau oT ANBUAEHTU U JIMXBU MPU YMEPEH [0 BUCOK PUCK.

®uHaHcoBa Uen Ha ®POHJA e HapacTBaHe Ha CTOMHOCTTa Ha M3AaZEHWTE OT HEero AsNIoBE B Ab/IrOCPOYEH
NAaH Npy OCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOPUTE.

Crparterus n nonnTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha UenuTe, YNpaBnsBallOTO APYXXECTBO CflieBa arpecMBHa WHBECTMLMOHHA MOAUTMKA MpU
aKTUBHO YrpaB/IEHNE Ha MHBECTULMOHHMS NOPTdENN OT NPEXBLPASEMU LIEHHM KHMXa UK Apyrn dMHAHCOBU
aKTMBM U napudHn cpeacrea Ha ®OHAA. POHADBT e akTMBHO yrnpaBnsiBaH U He ce OTHacs KbM beHumapk.
CpeactBaTta Ha ®OHIA ce MHBeCTMpAT NPEeAVMHO B ASNOBU LEHHN KHMXA HA KOMMAHUKM, YMITO MPUXOAMN U
neyanbu ce o4yakea Aa pPbCTbLT C TEMMOBE Haj CpeaHuTe 3a rnasapa, NpPUeTH 3a TbProBus Ha perynmpaHuTe
nasapy B CTpaHaTa U 4yxbuHa, KOUTO MMaT BWMCOK MOTEeHUMan 3a pactex. KOHKpeTHaTa CTpykTypa Ha
aKTUBUTE LLe 3aBUCU OT MOMEHTHUTE Ma3apHu YCIOBUS U LI € AMHAMUYHA B PaMKUTE Ha ropenocoYyeHuTe
OrpaHuyeHus.

J10XOAHOCTTa, KOATO Ce o4yakBa Aa 6bae peanv3upaHa npv ynpasreHVWETO Ha aktuBuTe Ha OOHUA, ce
(opmMupa NnpeaMHO OT NPUXoAM OT LIEHOBWU PasfiMKM NMpu NOKYNKO-npoa)k6a Ha MHAHCOBM MHCTPYMEHTU
oT nopTdenna Ha POHZA, n B No-Masnka CTENeH OT NOSyYEHN ANBUAEHTM OT EMUTEHTU U JIMXBU OT AbJITOBU
LIEHHHW KHWXa, OT 6aHKOBW Aeno3unTu 1 ap.

N360pbT Ha MHBECTULMOHHU MHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaneH M TeXHUYEeCKM aHanu3, KaTo
NpeMMyLLEeCTBEHO Ce NoabupaTt KHMXA, C BUCOK NMOTEHLMAN 3a pacTex Ha NasapHUTE UM LEHWU U peanusmpaHe
Ha KanuTanosu neyanobw.

KHuxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTUTE B CTPYKTypaTa Ha nopTdeiina ce u3non3eaTt npeanMHo 3a
avBepcndurKaums Ha pucka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpuaTHa
nasapHa TeHAeHUMS 3a OS/I0BUTE KHUKA.

3a ocurypsiBaHe Ha JIMKBMAHOCT U 3@ NOCTUraHe Ha NO-BMCOKA AOXOAHOCT YNpaBisaBalloTO APYXECTBO MOXE
[ia ocbliecTBABa 3a cMeTka Ha ®OHIA cpouHu caenku npy npuaobusaHeTo n npofaxbaTa Ha PUHAHCOBM
MHCTPYMEHTW, KaKTO M AOrOBOPU C YyroBopKa 3a 0bpaTHO M3KynyBaHe (peno cAenku).

Cpoenkute nNo npeaxogHata anuHes MoraT Aa 6baaT M3BbpLIBAHM €AMHCTBEHO MpW CrasBaHe Ha
orpaHuvyeHusaTa cbrnacHo Y. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a noctvraHe Ha OcHOBHUTe uenv Ha ®OHZA v npu ynpaBneHWEeTo Ha pucKa YNpasisaBallOTO APYXECTBO
MOXe [a npusara NoaxoAsiM MHBECTULMOHHM MeToAM 3a 3almnTa Ha noptdenna (hedging) oT pasnuyHuTe
BMAOBE PUCK, NPV KOETO MOXE Aa CK/toYBa CAENKM C npasa, (groubpcyn, Gopybpan, onummn, cyanu u apyru
AepvBaTtu.

YnpaBnsBawoTo APYXeCTBO NoAaAbpXa, B 3aBMCMMOCT OT Ma3apHaTa cuTyaums, noaxoAsiia oTpacsiosa
CTPYKTypa Ha nopTdenna.

TexHUKU 3a ynpaBJeHne Ha ,peno” caenku
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doHABLT MOXE [1a U3MO0/3BA TEXHUKN M UHCTPYMEHTU, CBbP3aHM C NPEXBLPMIAEMU AbMTOBU LIEHHU KHIXKA U
MHCTPYMEHTU HA Mapu4HKs Nasap 3a eeKTUBHO ynpaBneHue Ha NopTdeis, NpeacTaBIsBalLM AOroBopy 3a
MOKyNKa unv npofaxba Ha MHAHCOBM MHCTPYMEHTM C YroBopka 3a 06paTHO M3KyrnyBaHe (,peno” caenku),
NpY yCNoBUe Ye CAENKUTE Ca MKOHOMMYECKU MOAXOASALLMN, PUCKOBETE, NMPOU3TUYALLM OT TAX, Ca afleKBaTHO
MOeHTUdOUUMPaHM B NpoLIEca Ha YNpaBleHWE Ha pUCKa U Npu YCNIOBUE, Ye CITyXaT 3a U3MbJIHEHME Ha MOHe
eaHa OT ClefHnTe Lenu:

1. HaMansiBaHe Ha puUCKa;
2. HaMasnsBaHe Ha pas3XxoauTe;
3. reHepupaHe Ha AOoMbAHUTENHM npuxoamn 3a ®oHAa C HUBO Ha pUCKA, KOETO CbOTBETCTBA HA PUCKOBUS

My Npodun 1 Ha npasunaTa 3a agnMBepcuduKaumns Ha pucka.

M3non3BaHeTO Ha MOCOYEHUTE TEXHUKM HE MOXEe [a BoAM [0 NPOMSHA B WMHBECTUUMOHHWUTE Uenn u
OrpaHMyeHuss WM A0 3aBMLIAaBaHe Ha pPUCKOBUS Npodun Ha PoHAa, KakTo ca hopMynMpaHu B HACTOSLLMSA
MpocnekT n MNMpaBunaTta Ha ®oHAa.

®oHABLT MOXe Aa CKIoYBa perno caenku camo C (MHAHCOBM WMHCTPYMEHTW, B KOMTO MOXe [a MHBeCTUpa
cbrnacHo yn. 38 34KUCANKKN v Mpasunata Ha ®oHAa, U CaMO akO HACpeLHNTE CTPaHU No TSAX Ca KPpeaAUTHU
MM HGUHAHCOBM MHCTUTYLMKN, KOMTO NOAMEXAT Ha NpyAeHUManeH Haa3op OT CTpaHa Ha KOMMeTeHTeH opraH
OT AbpXXaBa YJleHKa unu apyra abpkasa, cTpaHa no CnopasyMeHuneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHWYECTBO U pa3BuTHe. PuckoBaTa ekcnosuumsa Ha PoHAa KbM BCSKa OTAENHA HacpellHa CTpaHa He
MOXe Aa Haaxebpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpellHaTa CcTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKUCAMKU n 5 Ha CcTO OT akTuBUTE B OCTaHaNUTE Ciy4au.

Korato peno caenku ce ckayBaT eauMHCTBEHO C uen obesneyeHve, a He € uen peanHo npuaobueaHe Ha
(PMHAHCOBUS MHCTPYMEHT, YNpaBnsBallOTO APY>XECTBO MOXe Aa He B3eMa npeasBuni Te3n MHCTPYMEHTU C
ornej cnasBaHe Ha orpaHuyenunsTa no yn. 38, 39, 45 u cneasawmte ot 3AKUCANKU , kakTo 1 Ha MpaBunaTa
Ha ®oHpa. MNpremMa ce, Ye peno caenkuTe ce CKYBaT eAMHCTBEHO C obe3neunTenHa uen, ako ca Hanuue
ycnoBusiTa, npeasuaeHn B MpakTukata No TPETUPaAHETO Ha peno caenkute u obpaTHMTe peno caenku c
6e3HanMyHM UEeHHN KHWXKa, pernctpupann B LieHTpaneH aeno3uTtap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucusaTta. lNpeaxoaHuTe u3peyeHus ce npunaraT CbOTBETHO W MO OTHOLWEHWE Ha perno caenku C
obe3neuntenHa uen ¢ 6e3HanMyYHN AbPXKABHU LIEHHW KHUXa, KOUTO Ce U34aBaT M perucTpupaTt CbriacHo
Hapen6a N2 5 Ha MuHucrbpa Ha puHaHcute n BHB, u He ca pernctpupanmu B LieHTpanHusa genosurap.
®oHABLT MOXe Aa CKIIKoYBA peno cAenku 3a npodaxkbéa Ha GMHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHOTO
MM M3KynyBaHe OT CTpaHa Ha ®oHAaa (peno caenku OT rneaHa Touka Ha ®oHAa) Ha LeHa 1 B CPOK, onpeaeneHn
B [0roBopa Mexay CTpaHuTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbT e AnbXeH Aa pasnonara ¢
LOCTaTbYyHO CpPeAcCTBa 3a U3N/alWaHeTo Ha CyMaTta, A0roBopeHa 3a 0bpaTHOTO M3KynyBaHE Ha (PUHAHCOBUTE
NHCTPYMEHTW.

®oHABLT MOXE [a CKI0YBA perno CAEeNKM 3a NOoKyrnka Ha (PMHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHOTO
MM M3KynyBaHe OT npogasaya (obpaTHM peno CAenku OT rnegHa Toudka Ha doHAa) Ha LUeHa M B CpoK,
onpeaeneHn B OroBopa Mexay ABeTe CTPaHW, U Npu Cra3BaHe Ha ClefHUTe OrpaHnyeHus:

1. No BpeMe Ha AeWcCTBMe Ha aoroBopa POHALT He MOXe Aa npoaaBa (PUHAHCOBUTE WMHCTPYMEHTU -
NpeaMeT Ha [OroBOpa, MpeaM HacpellHaTa CTpaHa Aa € ynpaXKHuia NpaBoTO CU WM KPanHMST CPOK 3a
06paTHOTO M3KYMNyBaHE Aa € U3TeKbs, 0CBeH ako POHABLT He pa3nonara C Apyrv CPeacTsa 3a U3Mb/HEHME Ha
3a4b/DKEHNETO CM MO AOroBOpa; NPeaxXoAHOTO M3pPEeYeHne He ce npunara B CllyyauTe, Korato HacpellHaTa
CTpaHa He € Wu3Nb/JHWIa CBOWM 3adb/DKEeHMs MO [AOroBopa 3a peno cAefnika W CbracHo Aorosopa
Hen3Mmb/IHeHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTU;

2. CTOMHOCTTa Ha CK/IOYEHNUTE peno caenku oT PoHaa He TpsibBa Aa Bb3NPensaTCTBA U3Mb/IHEHUETO Ha
3ab/HKEHNETO MY MO BCSKO BpeMe [a M3KynyBa 0bpaTHO ASNOBETE CU NO UCKAHE Ha TEXHUTE NpuTexartenu;
3. (MHAHCOBUTE WHCTPYMEHTW, KOMTO MoraT aa 6baat obeKkT Ha caenka, ca obnurauum, vM3gageHn wnm
rapaHTMpaHu OT AbpiKaBa 4yfieHKa Wan Apyra AbpxXasa, cTpaHa no CrnopasymeHueTo 3a OpraHusaumsaTta 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU UEHTpanHM 6aHKW, TEeXHW OpraHn Ha MeCTHOTO
camoynpaeneHue, OT EBponelickata ueHTpanHa 6aHka, EBponeiickata WHBECTMUMOHHa 6aHka wnuM oT
nybnMyHa MeXayHapoAHa oOpraHu3auusl, B KOSITO 4/ieHyBa MOHe efHa [AbpXaBa YieHKa, KakTo U
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KBanM@UUMpaHM AbIrOBU LEHHM KHUXKA, U3AaAEHN UM FrapaHTUPaHU OT TPETU AbPXXaBU C KPEAUTEH PEUTUHT,
HE MO-HWUCbK OT WMHBECTULMOHEH, MPUCLAEH OT areHUMs 3a KpeauTeH PENTUHI, peructpupaHa unm
ceptudmumpana cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBawoTo APY>XeCTBO noaabpXa CTPyKTypa Ha noptdenna Ha ®OHIA no BuMAoBe akTVBW, KaKTO
cnepasa:

OTHOCHUTeNneH aan

BupoBe akTuBM cnpsMo o6bwmre
akTuBm Ha POHOA
[910BM LEHHM KHMXKA Ha KOMMaHUM , YNATO NpUXoaM 1 neyanbu ce oyakBa aa Ao 95 %

PBLCTBLT C TEMIMOBE HAJ CPeAHUTE 3a Nasapa, A0MyCcHaTU A0 WK TbpryBaHW Ha
perynupaHuTe nasapu no T.1.1. - T.1.3.; A910BM LEHHW KHWxa no T.1.4.;
[AN10BE Ha KOMEKTUBHWU WHBECTULUMOHHU CXEMWU, UMATO WHBECTULUMOHHA
NoNMTMKa CbOTBETCTBA Ha puckoBaTa HacoveHoCT Ha POHZA npu cnassBaHeTo
Ha orpaHu4yeHusiTa Ha T. 2.13.16; aepvBaTMBHU (UHAHCOBM UHCTPYMEHTU MO
T.1.7.1n T.1.8.

[bnroBn UEHHW KHWXA, AOMYCHATWM A0 WNW TbpPryBaHM Ha perynupaHuite ho 50%
nasapu no 1.1 - 1.3; AbAroBn UeHHW KHWXKa T. 1.4; OanoBe Ha KONEKTUBHMU
WMHBECTULMOHHU CXEMW, KOMTO Ca C KOHCEpBATMBHA NHBECTUMLMOHHA MONTUKA,
NpW CNa3BaHEeTO Ha OrpaHnyeHusTa Ha T. 2.13.16.

JIMkBNAHW CcpeacTea, KbM KOMTO CNajaT OCHOBHO Briorose B 6aHkn no 7. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTM Ha napuyHmng nasap no T. 1.1 — 1.3 n 1.9, kouto BNmn3aTt B
NOHATUETO 3a JIMKBUAHWN CPeacTBa

LleHHM KHWXa 1 MHCTPYMEHTWU Ha NapuyHUA nasap Ao 10 %

1. AkTueuTe Ha ®POHIA ce CbCTOAT €AMHCTBEHO OT:

1.1. NpexBbLPNSAEMN LEHHM KHMXKA M MHCTPYMEHTM Ha MapuvyHMsa nasap, AONYCHaTW A0 WM TbpryBaHW Ha
perynvpaH nasap no cMucbfa Ha un. 152, an.1 n an.2 ot 3akoHa 3a nasapute Ha (GMHAHCOBU MHCTPYMEHTU
(3Non);

1.2. NpexBbpnseMn LEHHN KHUXA U MHCTPYMEHTU Ha MapuvyHus nasap, TbpryBaHW Ha perynupaH nasap,
pasnuyeH oT To3u no yn. 152, an.1 n an.2 ot 3M®U, B Penybnuka bunrapus unu B apyra Abpxxasa YSeHka,
(PYHKLMOHMpaALL, peAoBHO, NPU3HAT U NY6ANYHO AOCTBMNEH, KAKTO M LEHHWU KHMXKA M UHCTPYMEHTU Ha NapuyHus
nasap, eMuTupaHun ot Penybnvka bbnarapms unu apyra AbpXxaBa YnieHKa;

1.3. NpexBbprseMn LEHHN KHMKA U MHCTPYMEHTU Ha NapuyHus nasap, A0NYCHATW A0 TbProBus Ha
odvumaneH nasap Ha oHaoBa bopca UK TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PyHKLUMOHMpaALL, peaoBHO, NPU3HAT M NY6ANYHO AOCTbMNEH, KOUTO Ca BKIKOYEHWN B CMIMCLK, 0406peH oT
KomucmaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbkoBoeL yrnpasneHve Haasop Ha
MHBECTMUMOHHATa AeNHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HacKOpOo u3gaaeHu NpexBbPISEMU LEHHU KHUXKA, B YCIIOBMSATA Ha YMSATO EMUCUS € BKIIIOYEHO NoeMaHe
Ha 3ab/HKEHNe [ia ce UcKa AOryCKaHe, U B CPOK, He MO-Ab/Tbr OT eHa roAMHa OT U3aaBaHeTo UM, aa bbvaat
LOMNyCHaTKU A0 TbproBus Ha odwvumaneH nasap Ha ¢doHaoBa 6opca wnuv Ha Apyr perynvpaH nasap,
(PYHKUMOHMpALL peaoBHO, MpU3HAT M NYy6AUMYHO AOCTBMEH, KOMTO Ca BK/OYEHM B CMMCHK, 0A06peH OT
KomucmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. paAnoBe Ha KONEKTMBHUM WHBECTULUMOHHM CXEMU W/UNW Ha APYrn Mpeanpustusi 3a KONEKTUBHO
WMHBECTUPaHe, KOUTO OTroBapsT Ha ycnoBuaTa Ha yn. 4, an. 1 ot 3AKUCANKW, He3aBMcMMO OT TOBa, Aanv ca
CbC CeaanuLie B AbpXXaBa YfIeHKa, Npu yC/I0BUE Ye:

a) apyrute npeanpusT1S 3a KONeKTUBHO MHBECTUPaHe OTroBapsiT Ha CleaHUTe YCoBUS:

aa) MoNyyYunM ca paspelleHue 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, Cbr/laCHO KOWTO BbpXy TAX Ce
OCbLUECTBSIBA HaA30p, KOMTO KomucuaTa nNo npeanoxeHune Ha 3aMecTHUK-NpeacedaTens cMsata 3a
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EKBMBANIEHTEH HA HaA30pa CbrflacHO NpaBOTO Ha EBpONeNckusi Cblo3, M CbTPyAHUYECTBOTO MeEXAy
HaZ30pHUTE OpraHun e B A0CTaTb4Ha CTEMNeH OCUTYPEHO;

ab) HMBOTO Ha 3aWMTa Ha NpUTEXATeNUTe Ha ASNOBE B TSX, BKIAOUMTENHO NpaBuiaTa 3a pasnpeaeneHneTo
Ha aKTUBMWTE, 3a MOMI3BAHETO U NPefoCTaBsAHETO Ha 3aeMU Ha MNPEXBbP/ISIEMU LIEHHN KHUXA U UHCTPYMEHTU
Ha Mapu4HMS Nasap, KakTo U 3a npofaxbaTta Ha LEeHHW KHUXKA U UHCTPYMEHTU Ha MapuyHMs nasap, KOUTO
NpeanpuATUATa 3a KOJTIEKTUBHO MHBECTUPAHE He NpUTeXaBaT, Ca eKBMBAJIEHTHW Ha NpaswuiaTta v 3awuTaTa
Ha NpuTeXaTenuTe Ha AS/I0BE Ha KOJTEKTUBHU MHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULMOHHA Haco4yeHocT Ha KMC aa cbOoTBETCTBA Ha MHBECTULMOHHMTE Lenn Ha OOHA.
ar) paskpvBaT NepuoanyHO MHGOpMaums, KaTo M3roTBAT M Ny6AMKyBaT FOAMLIHM U 6-MeCeYHW OTYeTH,
[laBalM BBL3MOXHOCT 33 OLEHKA Ha aKTUBWUTE, MacuMBWUTE, MPUXOAUTE U U3BbLPLUEHUTE onepauun npes
OTYETHMSA nepvoa, v

6) He noBeye oT 10 Ha CTO OT AKTMBUTE HA KOMEKTUBHUTE WMHBECTULUMOHHW CXEeMW WU Ha Apyrure
NpeanpusTMa 3a KOMEKTUBHO MHBECTUpPaHe, 4MeTo npuaobuBaHe ce npeaBwkiaa Aa Cce U3BbpLluM, Morat
CbIMAacHO ydpeauTenHUTe UM akToBe MW npasunaTta MM da 6baaTt MHBeCTMpaHu obLo B ASN0BE Ha Apyrn
KONEKTUBHN UHBECTULMOHHM CXEMU UMW B APYrY NpeanpusaThs 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeAMTHN MHCTUTYLMM, NATUMK NPU NOUCKBaHe UK, 3a KOUTO CbLLECTBYBa NPaBoTo Aa 6baaT
M3TEerneHn No BCAKO BpeMe, M C AaTta A0 najex He noseye oT 12 Meceua; KpeAUTHUTE UHCTUTYUMU B TpeTa
AbpxxaBa TpsibBa Aa cnaseaT npaBwia M Aa ca 06eKT Ha HaA3op, KouTo KomucusaTa No npeanoxeHne Ha
3aMeCTHUK-NpeaceaTenst CMaTa 3a eKBMBA/IEHTHU Ha Te3M CbI1acHO NPaBoTO Ha EBponeickus cbios;

1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IOUYUTENHO EKBUMBANIEHTHU Ha TAX WHCTPYMEHTH,
3ab/DKEHUSATA NO KOUTO MoraTt Aa 6baaT M3NbAHEHW Ype3 NapuyHO MalaHe, TbpryBaHW Ha perynnpaHu
nasapmnoT. 1.1 -1.3;

1.8. aepmBaTMBHN (PUHAHCOBWN UHCTPYMEHTW, TbpryBaHN Ha M3BbHOOPCOBM NMasapwu, Npy yCIoBME Ye:

a) 6a3oBuTE MM aKTMBM Ca MHCTPYMEHTU MO T. 1, (PMHAHCOBM WMHAEKCW, NTUXBEHW MPOLEHTK, BanyTa Mn
BaJlyTHN KYpCOBE;

6) HacpewHaTa CTpaHa No caenkaTta C Te3n AepuMBaTUBHU (DUHAHCOBU MHCTPYMEHTU € MHCTUTYUMS - NnpeaMeT
Ha npyaeHuManeH HaAa3op, M OTroBaps Ha WM3MCKBaHWSl, oaobpeHn oT Komucusita no npeasiokeHne Ha
3aMeCcTHUK-npeacenaTens;

B) ca 0b6eKT Ha HagexaHa M noafnexalla Ha MNpoBepKa eXeAHeBHa OLEeHKa W BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHIA moraTt aa 6baaT npodadeHn, NMMKBUAMPAHU WK 3aKpuTK Ype3 odceToBa caenka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Mapuv4yHMA Na3ap U3BbLH Te3W, TbpryBaHW Ha peryivpad nasap v nocodeHn B § 1, 1. 6
ot AP Ha 3AKNCAIMKW, ako Bbpxy eMUCUSATa UK EMUTEHTA Ha TE3N MHCTPYMEHTU Ce OCbLLECTBABa HAA30p C
Len 3amTa Ha UHBECTUTOPUTE UM CNecTsBaHUSATa U OTroBapsAT Ha CliefHUTe YCNoBuUS:

Q) eMUTUPAHN NN rapaHTUPaHW ca OT LeHTPasHW, pernoHasaHn UAn MecTHn opraHm B Penybnuvka Bbnrapus
WNuM B Apyra AbpkaBa 4neHka, oT bbnrapckata HapoaHa 6aHka, OT LeHTpanHa 6aHka Ha Apyra Abpkasa
yneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unm ot EBponeickata MHBECTUMLMOHHA
6aHka, OT TpeTa AbpXKaBa, a B clyvyauTe Ha eaepanHa Abpxkasa - OT eAuH OT YfieHoBeTe Ha deaepanHaTa
AbpXxaBa, oT NybnMyHa MexayHapoaHa opraHn3aums, B KOSITO YSieHyBa NoHe eaHa AbpKaBa YeHkKa;

6) n3gageHn ca OT eMUTEHT, YMATO EMUCUS LIEHHW KHWMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) EMUTMPaHM WU rapaHTUpPaHK Ca OT NnLE, BbPXy KOETO Ce OCbLUECTBsIBa NpyAeHUManeH Haa30p CbriacHo
KpUTepuK, onpeaeneHn oT NpaBoTo Ha EBponenckust cbio3, Wnm OT e, KOETO e 06eKT 1 cna3Ba npaBuna,
NPUeT OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOUTO Ca MOHe TOMKOBa CTPOrK, KOJIKOTO Ca WM3MCKBAHWUATA,
onpeaeneHn oT NpaBoTo Ha EBponeinckus cbtos;

) 34aaeHn ca OT EMUTEHTU, pasnIMYHK OT Te3m no byken "a", "6" n "B", oTroBapsium Ha KpuTepumn, oaobpeHn
oT KoMucusTa no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTmpaium, Je:

aa) UHBECTMUMNTE B T€3M MHCTPYMEHTU Ca 06EKT Ha 3aliMTa Ha MHBECTUTOPUTE, EKBUBANIEHTHA Ha 3aluMTaTa,
Ha KOSITO noanexat uHeectuunnte no byksm "a", "6" n "B";

66) eMWUTEHTLT € [PYXEeCTBO, YMWTO KanuTan M pe3epBM Ca B pasMep He Mo-Manko OT JieBOBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KoeTo MpeacTaBsa M NybnvKyBa roauWwHU (DUMHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 onn 1978 r., npueta Ha ocHoBaHue Yn. 54, § 3, bykea
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"X" oT [loroBopa OTHOCHO rOAMLIHUTE CHETOBOAHM OTYETM HA HAKOWM BMAOBe ApyxecTsa (78/660/ENQO) nnu ¢
PernamenT (EO) N2 1606/2002 Ha EBponeiickus napnameHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MexayHapoaHUTe CYETOBOAHW CTaHAapTW, U € nuue, KOeTo (MHaHCMpa rpyna oT ApPYXXeCTBa, B KOATO
yyacTBaT €4HO WM HSKOJIKO APY)XXeCTBa, MPUETU 3@ TbProBUs Ha perynupaH nasap, Win nvue, KOeTo
(PMHaHCHpa [Opy)XeCcTBa 3a CEeKopuUTM3aumMsl, Bb3Mon3Bawyn ce oT 6aHKoBa JIMHUS 3a OCUrypsiBaHE Ha
JIMKBUAHOCT.

2. [IpyecTBOTO, 3a cMeTKa Ha POHJA, Moxe aa nHeectupa He nosedye oT 10 Ha cTo OT akTnBMTE Ha POHIA
B MPEXBbPSISIEMU LIEHHM KHMKA U MHCTPYMEHTU Ha NMapuUyHWUS nasap M3BbH Te3n no T. 1.

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

4. YnpaBnsBawoToO APYXXeCTBO He MOXe [a WHBeCTUpa noseye OT 5 Ha cTo oT aktusute Ha ®OHIA B
NPeXBbPASEMU LIEHHW KHWXKA WU B MHCTPYMEHTM Ha Napu4yHus nasap, u3gageHn oT eHo nuue.

5. YnpaBnaBawoTo APY>XECTBO He MoXe Aa MHBecTupa noseye oT 20 Ha cTo OT akTmBuTe Ha ®OHJA BbB
BNOroBe Ha eaHo nuue no T. 1.6.

6. PuckoBaTta ekcnosvumss Ha ®OHJA KbM HacpeliHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHM
AEPVBAaTUBHM (PUHAHCOBM MHCTPYMEHTWN He MOXe Aa Haasuwasa 10 Ha CTO OT akTMBUTE, KOraTo HacpeLllHaTa
CTpaHa e KpeguTHa MHCTUTYUMA no T. 1.6., @ B OCTaHanuTe c/lydan - 5 Ha CTO OT aKTUBUTE.

7. YnpaBnsasaLwoTo ApYXXeCTBO MOXe Aa uHBectupa Ao 10 Ha cTo oT akTueuTe Ha ®OHA B npexebpnsemu
LIEHHWN KHUXKa WX B MHCTPYMEHTU Ha NapuyHMs nasap M3gageHu oT eHo fimue, CaMo Npu ycnosume Ye obata
CTOMHOCT Ha MHBECTMLMWUTE B NMLaTa, BbB BCsIKO OT kouTo ®OHZA MHBECTMpa noBeye OT 5 Ha CTo OT cBOUTe
aKTuBK, He HagBuwasa 40 Ha cTo OT akTuBuTe My. OrpaHMyYeHMeTo Mo M3peyeHue MbPBO He ce npunara
OTHOCHO BJIOFOBETE B KPEAUTHU MHCTUTYLIMM, BbPXY KOMTO Ce OCbLUECTBSIBa NpyAeHuManeH Haa30p, KakTo U
KbM CAeNKUTE C M3BbHOOPCOBO ThbpryBaHu AepyBaTUBHU (PUHAHCOBU MHCTPYMEHTU C TE€3M MHCTUTYLIMM.

8. OcBeH orpaHMyeHusita No T. 4 - 6 obLiaTa CTOMHOCT Ha UHBeCTUMUMUTE Ha POHA B NpexBbPNSIEMU LIEHHU
KHWKA WM MHCTPYMEHTU Ha MapyUyHUS nasap u3gafeHun OT e4HO sinue, BIoroBeTe npw ToBa Sinue, KakTo U
eKCno3numMaTa KbM CbLOTO MUE, Bb3HMKHANA B pe3ynTaT Ha CAeNkM C U3BbHOOPCOBO TbpryBaHu
AEpPVBAaTUBHM (PMHAHCOBN MHCTPYMEHTU, HE MOXe Aa Haaguwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpasnaBaloToO APYXeCTBO MOXe Aa MHBecTMpa A0 35 Ha cTo oT aktuBuTe Ha POH/A B npexsbpnseMu
LIEHHN KHWXXA U MHCTPYMEHTU Ha Napu4yHUS Nasap, U3gageHn oT eHO N1Ue, aKo LEHHUTE KHUXa U
WMHCTPYMEHTUTE Ha Napu4yHUs Nasap ca U3gafeHu Wim rapaHtTupann ot Penybnuka bbnrapus, ot gpyra
AbpXXaBa YNeHKa, OT TEXHW PervMoHanHM UM MeCcTHU opraHu, OT TpPeTa AbpXXasa Mnn oT NybnnyHa
MeXAyHapo4Ha OpraHM3auus, B KOSATO YfIeHyBa MNOHE eHa Abp)XKaBa YfIeHKa.

10. lNpexBbpnsgeMnTe LIEHHU KHKA U MHCTPYMEHTUTE Ha Napyv4yHMA nasap no T. 9 He ce B3eMaT npeasunj 3a
LesiMTe Ha OrpaHUYeHNeTo Mo T. 7.

11. /IHBECTULIMOHHWTE OrpaHMyeHust o T. 4 - 9 He MoraT Aa 6baaT KOM6WHMpaHU. ObwaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHJA B NPexBbPASEMN LIEHHN KHUXA UMW MHCTPYMEHTU Ha NapuyHUs nasap M3aageHu
OT e4HO N1Le, BIOroBeTe Mnpuy TOBa /ML, KaKTO U eKCro3uumusaTa KbM CbLIOTO SiMLE, Bb3HWKHaNa B pesyntar
Ha cAenku ¢ AepuBaTUBHN (DMHAHCOBW MHCTPYMEHTU CbIMacHo T. 4 - 9, He MOXe Aa HaaBuWwaBsa 35 Ha CTo oT
akTmsuTe Ha POHIA.

12. [Ipy>xecTBaTa, BKIOYEHN KbM eAHa rpyna 3a LenuTe Ha CbCTaBsiHE Ha KOHcoNuamMpaH (PUHaHCOB OTYeT
CbI/IACHO TMpU3HATUTE CYETOBOAHW CTaHAApPTW, Ce pas3rnexaar KaTto eAHOo /nvue npu rnpunaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMUTE B NPEXBLPISEMU LIEHHWN KHUXKA UM MHCTPYMEHTM Ha NapuyHUs
nasap eMUTUPAHKU OT APY>XECTBATa B efHa rpyna, He MOXe Aa HaaBuliaea 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha OOHIA.

14. ®OHADBT Moxe Aa uHBeCTUpa A0 25 Ha CTO OT aKkTMBUTE cu B obnurauuun, ngageHu OT KpeauTHa
WHCTUTYUMSI CbC Cefanvile B AbpXaBa 4Y/IeHKa, KOATO MOoAJIEXW Ha CreumaneH Haasop C uen 3awuTa Ha
npuTexarenute Ha obnnraumm, BKIIOYUTENHO Ha N3NCKBAHETO HabpaHuTe oT eMucusiTa obnnraumm cpeacrea
fa 6baaT WHBECTMpPaHW B aKTMBW, KOUTO Mpe3 uenus nepuoi Ha emMucusita ocurypsisaT MoKpUTUE Ha
NpeTeHUMUTE BbB BPb3Ka C 06AMraummTe M KOMTO B Cllydal Ha HECLCTOSITENIHOCT Ha eMUTEeHTa Aa 6baat
M3MoN3BaHN MPUOPUTETHO 3a M3MNNallaHe Ha 3aAb/HKEHMATa KbM nputexaTtenute Ha obnuraumm. ObwaTta
CTOMHOCT Ha MHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBBLPISILLUM OFPAaHUYEHNETO MO T. 4 338 EKCNO3ULMKN KbM
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eaVH eMUTEHT, He Moxe Ada Haaxebpns 80 Ha CTO OT akTmeBuTe Ha ®oHaa. ObnurauuuTte, M3gageHn oT
KpeaAUTHU MHCTUTYUMN CbC Cefanuiie B AbpXKaBa YeHKa, KOUTO OTroBapsAT Ha M3UCKBaHUATa Mo uspeyeHve
MbpBO, Ce Ny6NMKyBaT Ha CTpaHuuaTa Ha EBponeiickata komMucus.

15. YnpaBnsiBalwoTo APYy>KECTBO MOXe Aa MHBeCTMpa He rnoseye oT 10 Ha cTo oT aktmBute Ha ®OHA B
[ANI0BETE HA €HO U CbLUO MpeanpusaTMe 3a KONEKTUBHO MHBECTMpaHe no T. 1.5., He3aBncMMo Janu e CbC
cefanuile B AbpXKaBa YieHKa Unn He.

16. O6WMAT pa3mep Ha NHBECTULMWUTE B ASSI0OBE HA NPeAnpUSTUS 3@ KONEKTUBHO MHBECTUPAHE, Pa3fiMyHN OT
®OHMA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, u3gaaeHu oT eaHo Nuue;

2. [eceT Ha CTO OT obnuraummTe UNn Apyru AbAroBy LEHHU KHWXKA, U3AafeHn OT e4HO nue;

3. ABaJeceT 1 MeT Ha CTO OT ASN0BETE Ha eiHa KONEKTUBHa MHBECTULIMOHHA CXEMa UW Apyro npeanpusatme
3a KOJIEKTUBHO MHBECTMpPAHE, KOETO OTroBaps Ha U3MCKBaHMATA Ha Y. 4, an. 1 ot 3AKNAMNKNK;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMA nasap, U34aAEeHN OT edHo NvLe.

OrpaHnyennsta no an. 17, 7. 2, 3 n 4 He ce NpwnaraTt, Korato B MOMeHTa Ha npuaobmuBaHe Ha NOCOYEHUTE
MHCTpYMeHTn GOHO BT He Moxe Aa usuncnm bpyTHaTa CyMa Ha Ab/IrOBUTE LIEHHW KHWXKA, HA UHCTPYMEHTUTE
Ha NapUYHKUA Nasap UM HETHATa CTOMHOCT Ha EMUTUPAHUTE LIEHHM KHMXa.

18. OrpaHnyeHusaTa rno To3n YsieH He ce npunaraT, Korato YnpasnsasaLlloTo APY>KeCTBO YrpaXkHsiBa 3a CMeTKa
Ha ®OH/JA npaBa Ha 3anuMcBaHe, NPOM3TUYaLLM OT MPexXBbpSeMn LeHHU KHXKa U MHCTPYMEHTM Ha NapuyHus
na3ap, KOMTO Ca YacT OT HEroBUTE aKTUBW.

19. lpn HapyleHne Ha MHBECTULMOHHUTE OrpaHNUYeHUs MO MPUYMHU M3BBH KOHTPOA Ha YnpasisBalloTo
APY>XECTBO WM B pe3ynTaT Ha YrnpaXKHsiBaHe NpaBa Ha 3anucBaHe, YrpasnsBaLloTo APYXXECTBO NMPUOPUTETHO,
HO He MO-KbCHO OT [ABa Meceua OT Bb3HWKBAHE Ha HapyLIEHWETO, Ype3 CAenku 3a npoaaxba npusexaa
aktmeute Ha O®OHJA B CLOTBETCTBME C WHBECTULMOHHUTE OrpaHUYeHusl, KaTo OTYMTa MHTepecuTe Ha
nputexarenute Ha asnose. B Te3n cnyyan KIOHLT Ha YNpaBnsaBallOTO APYXECTBO € A/TbXEH B 7-AHEBEH
CPOK OT M3BbpLLUBaHE Ha HApYLLEHNETO Aa YBEAOMM KOMUCUSTA, KaTo NpeaocTaBy MHMOpMauus 3a NpUYNHUTE
33 Bb3HWKBAHETO MY W 3a NpeanpueTUTEe MEPKM 3a OTCTPaHSABAHETO My.

20. ObuaTta CTOMHOCT Ha ekcrno3vumusTa Ha POHJA, cBbp3aHa C AepUBATMBHU MHCTPYMEHTU, HE MOXeE Aa
6bae no-ronsaMa OT HEeTHaTa CTOMHOCT Ha aKTMBMTE My. 3a M34YMCIsSIBaHE Ha obliaTa pMCKOBa EKCro3uums
(oHABLT Npunara MeToda Ha NOeTUTE 3aAb/IKEHMS.

21. ®OHAbT Moxe Aa MHBECTUpa B AepuBaTUBHM (DMHAHCOBU MHCTPYMEHTW NPU Cra3BaHe Ha OrpaHMyeHnsTa
no T. 11 - 13 n nNpu ycnoBme 4e ekcno3numsTa KbM 6a3oBMTe akTUBM 06O He HAAXBbP/S UHBECTULMOHHUTE
orpaHu4yeHus no 1. 4- 13.

22, Korato ®OHAbT uHBECTMpa B AepuBaTMBHU (PUHAHCOBU WHCTPYMEHTW, 6asmpaHn Ha MHAOEKCKU, Te3u
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTo npexBbpriieMu LIEHHW KHUXA WIM MHCTPYMEHTM Ha MNApUYHUA Mas3ap CbAbpXXaT BrpageH
AepnBaTUBEH MHCTPYMEHT, ekcrno3numsata Ha POH/ZA KbM TO3KM AepuBaTMBEH MHCTPYMEHT Ce B3eMa npeasuns
MpU U34NCNISIBaHETO Ha obLuaTa ekcnosuums no T. 19.

[pyrv orpaHnyeHns Ha MHBECTULIMOHHATA AEWHOCT

24. YnpaBnsiBalloTO APYXeCTBO He Moxe Aa npuaobusa 3a cmeTka Ha ®OHJA akumm € npaBo Ha rnac Ha
€VH EMUTEHT, KOUTO B1xa My NO3BOMWIN Aa YNPAXHABA 3HAUUTENHO BIUSIHUE BbPXY EMUTEHT.

25.1. YnpaBnsBalloTo ApY>ecTBo U baHkaTa—aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®POHAA, He moraT
[la NpeaoCTaBsAT 3aeMn v Aa 6baaT rapaHTy Ha TpeTu nnua.

25.2. HezaBncMMO OT orpaHuyeHunsita no T. 25.1., YnpasnasalwoTo ApyXecTBoO n baHkaTa—aeno3uTap morat
Aa nNpuaobueaT NpexBbpAsiEMU LEHHM KHWXKA, WHCTPYMEHTU Ha Mapu4yHus nasap uMnn apyru (uHaHCoBU
nHcTpymMeHTV no 1.5, 1.7, 1.8 n 1.9, B cnyyaute Korato CTOMHOCTTa MM HE € HaMmb/IHO U3MNJiaTeHa.

25.3. YnpaBnsBalloTo APYXXeCTBO M baHkaTa - Aeno3unTap, KoraTo U3BbpPLUBAT AENHOCT 3a cMeTKka Ha POHJA,
He MoraT Aa CK/4YBaT AOroBOP 3a KbCW MPOAaXOW Ha NPexXBbprsieMn LEHHU KHWMXKA, MHCTPYMEHTM Ha
Napu4HUs Nasap Unn Ha Apyru MHaAHCOBM MHCTpyMeHTM no 1.5, 1.7, 1.8 n 1.9.
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26. YnpaBnaBalLloTO APYXXeCTBO 1 baHkaTa - Aeno3uTap, KoraTo AeiCTBaT 3a cMeTka Ha ®OH/IA He mMoraT aa
Nnon3BaT 3aeMU, OCBEH B CllydanTe U Npu cnasBaHe Ha u3nckBaHusaTa Ha 3AKNCAMNKA.

27. HBecTMumMoHHaTa NonnTrka Ha hoHaa B3MMa npeasua HAKOW CouManHin, ETMYHU U eKOJTOTMYHU acnekTw,
CNpPSIMO KOUTO Ce OLeHABAT EMUTEHTUTE.

NHBecTnumn He MoraT Aa ce NpaBsT BbB:

(PMHAHCOBM MHCTPYMEHTW, U3aaAeHu OT MPOM3BOAUTENN HA MPOTUBOPEUMBU OPBXENHU CUCTEMU, KOUTO Ca
3abpaHeHn oT MeXayHapoAHOTO (M HAUMOHANHOTO) MNPaBO WM 3@ KOMTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsbBa Aa 6bAaT 3abpaHeHn. Te3n OpbXEWHU CUCTEMM BK/IOYBAT: KaceTbyHu 6OMOM M yacTn OT
6oenpunacu, XMMMUYeCKn Unmn GUONOrMUYHM OPBXKMSI, MPOTUBONEXOTHN MUHM (BKITFOYMTENHO MUHM TN Knelimop
- NPOTUBOMEXOTHM), OPBXNS, CbabpXKaLy 0beHeH ypaH;

(PUHAHCOBN WHCTPYMEHTW, M34afeHu OT MNPOU3BOAMUTENM HA OpPbXMUS, KOMTO cbabpxaT 6an docdhop u
Npou3BOAUTENN HA SAPEHN OPBXUS;

(PMHAHCOBN WHCTPYMEHTU, M34aAeHUM OT KOMMaHuMKM, 3@ KOMTO MMa CEpPMO3HM MHAMKauMK, 4e Te ca
M3BBLPLUNTENM, CbYy4aCTHULM WM MOMarayn, Wam ca B CbCTOSIHME Aa Ce Bb3MON3BaT OT HapyLeHWETO Ha
CBETOBHO MpU3HATUTE CTaHAAPTX 3a KOpropaT1BHA YCTOMYMBOCT.

OcHOBHUTE M3NoN3BaHN KpuTepun obxeallaT npaBaTa Ha YoBeKa, NMpaBaTa Ha CNYyXUTeNuTe, ona3BaHe Ha
OKOJIHaTa cpefa M aHTUKopynuumsTa.

To3u noaxoa oTpassiBa He caMo (PMHAHCOBUTE acnekTu NPy MHBECTMPAHETO, HO U CouManHaTa peanHocT Ha
CEeKTOopa WK pernoHa. To3u CUCLK C KpUTEPUM 3a U3KOUBaHE NpU MHBECTUPAHE He e u3yepnaTesieH.
[MbAHUAT CNUCBK Ha KpUTEPUUTE 3@ M3K/KOYBaHe MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wwn NOAMTUKK 33 M3KIKOYBAHE 33
KoHBeHuunoHanHu n SRI (COW- coumanHo OTroBOPHO MHBECTUPaHK) hoHAoBE).

Te3n KpuTepumM 3a U3KKYBaHE MoraT Nno BCAKO BpeMe Aa 6baaT NpOMEHsIHM OT YNpaBAsBaLloTO APY>KECTBO.

2.14. Mpasuna 3a oUEeHKa HAa aKTUBUTE

MNpaBunaTa 3a oueHka Ha akTneute Ha POHZA ca noapobHo onuncaHu B Mpunoxexue 1, HepasaenHa Yact oT
HaCTOSILWNS MPOCNEKT.

2.15. PwuckoB npocdun Ha POHAA

PUCKBT, OTHacsaWw ce A0 WMHBECTUMPaHETO BbB (DMHAHCOBWM aKTMBKM, € CblLiecTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPbLLAEMOCT Ha AaieHa MHBECTMUMA Aa 6bAe pa3nnyHa OT oYakBaHaTa. B oblonpueTus
CNly4all, pUCKbT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HSKOS WM AOPU OT BCUYKM HarnpaBeHW
NHBECTULUUN.

NHBecTuTOpUTE M NpuTexaTtenute Ha Aanose BbB ®OHJA cneaBa aa ca MHGOPMMpaHM 3@ PUCKOBETE,
OTHacsLUM Ce A0 MHBECTULUMM B LEHHWU KHUXA U APYrv NNKBUAHW (PUHAHCOBWM aKTWMBK, 3a A MoraT /lecHO Aa
onpeaensT puckoens cn Npodun 1 aa B3eMaT MHBECTULMOHHK pelleHns Ha 6a3aTa Ha CBoUTe MHANBUAYATHU
Liesiv, XOPU30HT 3a MHBECTUPAHE, rOTOBHOCT 3a NMOEMaHe Ha pUCK U ap.

B1COKOTO HMBO Ha pUCK Npeanonara Bb3MOXHOCT 3a NO-BMCOKaTa A0OXOAHOCT, 6e3 aa cblecTByBa rapaHums
Takaea fa 6bae nocturHara.

Axktusute Ha POH/A ce MHBECTUPAT B KHMXKA C YMEPEHO [0 BMCOKO HMBO Ha PUCK M Ce noaabpika CTPyKTypa
Ha aKTMBUTE B MbJ/IHO CbOTBETCTBUE C OrpaHUYeHnsTa, HanoxeHn ot lMpasunata Ha ®OHAA, 3AKUCAMNKA wn
NoA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpuiaraHeTo my.

Mpu ocbluecTBsSIBaHE Ha AEMHOCTTA MO OpraHM3upaHe u ynpaeneHue Ha ®OHA, YnpaBnsBalloTo APY>XECTBO
ce CTpeMu KbM HanaHc Mexay XXenaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT U CbOTBETHOTO HMBO Ha
pUCK.

MopTdennsbT Ha POHA e U3NoXeH Ha XapakKTepHUTE crneumMdUyYHN pUckoBe, NPOM3TUYALLIM OT 0COBEHOCTUTE
N 3aKOHOBWUTE M3NCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.

PuckoBeTe, Ha KOMTO e U3noxeHa aermHocTTa Ha POHZA, MoraT aa 6bAaT KaTeropusnpaHn no ABa Kputepums:
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e CucreMaTUUHM, CBbP3aHM C MAKpO(daKTOpUTE B UKOHOMUKATa ¥
e HecucremaTnuHm (cneundunydHn) pUcKoBe, CBbp3aHU C aKTopK, OTHaCsLWM ce A0 APYXeCTBa, B
YMUTO KHWXKa Ce MHBeCTupaT cpeacrteata Ha ®OHJA n 0o YnpasnsBawoTo ApY>KeCTBO.

CucreMaTMYHM pUCKOBe
OCHOBHUWTE CUCTEMATMYHU PUCKOBE, Ha KOUTO € MU3NIoXeHa aenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSTHOCTTA Aa 6bae HapylweHa MaKpOMKOHOMM4YeckaTa CTabunHocT B
bbarapusi. MakpoMKOHOMWYECKN, CUTyaumMsiTa B CTpaHaTa Ce XapakKTepusmpa Kato CTabuiHa, U OCHOBHUTE
(bakTOpM 3a TOBa BK/OYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickus Cbto3, HUCKUTE AaHbYHWU CTaBKM,
HUCKOTO CbOTHOLIEHWEe aAbpxxaBeH abnr: BBI.

®aKTopy C NOTEHUMANTHO HEraTUBHO Bb3AENCTBME BbPXY MakpPOMKOHOMMYECKaTa CTabMNHOCT ca BIoKEeTHUST
AedVUMT, YBEIMYaBaHETO Ha 3aUTbXHANOCTTa Ha AOMakuMHCTBATa M (PUPMUTE, HAaTUCKLT OT Pas3NyHM
coLManHu rpynu 3a pasko yBenuyasaHe Ha 3anfiaTuTe, cnaja Ha npekute dyxaectpaHHU NHBECTUUNN.

MosnnTnyeckn puck — Bb3MOXHOCTTa Bb3BpaLlaeMoCTTa Ha nopTdenna oT (UHAHCOBM MHCTPYMEHTU Aa
6bae nosBnusiHa OT NONUTUYECKM haKTopW.
Monutuyeckata cuTyaums B bbnrapusi ce oueHsiea kaTto ctabunHa. Ot 01.01.2007 r. gbpxasaTa CTaBsa
Mb/IHONPaBeH YneH Ha EBponeiickust cbio3. KbM MOMEHTa Ha M3roTBsIHE Ha HacTosILMS [pocnekT, KpeanTHUST
penTUHr Ha Bbnrapus B MecTHa M YyXxaa BanyTa, € onpefeneH OT MeXayHapoaHaTa peMTVHroBa areHums
S&P KaTo ,MHBECTULMOHEH" U e KaKTo cneaga:

o KpaTkocpoueH: A-2 C NosfoXKuUTesHa nepcnekTmea.

e [lbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuaa.
B nocnegHute rognHu Bunrapus ce xapaktepusupa € QyHKUMOHMpALLA nasapHa MKOHOMMKA W MONUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHvyeH puck

KbM gatata Ha HacToswmsa MpocnekT neyanbaTa Ha poHAa He ce obnara ¢ kopropaTuBeH AaHbK. [onyyeHnTe
OT MECTHU U Yy>XAECTPaHHU (PU3MYECKN U IOPUANYECKM LA AOXOAN OT CAENKU C aKUMU HA UHBECTULIMOHHM
APY>XXeCTBa, W3BbPLIEHW Ha perynvpaH nas3ap Ha LUEHHW KHWkKa He ce obnarat. CobluecTByBa pUCK
npedepeHunMnTe 3a MHBECTUTOPUTE [a OTNaaHarT.

Nugbnaynonen pyuck ("pyCK Ha NoKynaTenHaTa CnocObHOCT”) — pUCKLT AOXOAHOCTTa OT MHBECTMUMKUTE Aa
6bae noBnnsHa oT UHGNAUNOHHK (AednaunoHHN) npouecK, NpoTUYaLlLM B MKOHOMMKATA.

lNoavwHata uHdnauns 3a 2020 r. (aekemepu 2020 r. cnpsamo gekemspu 2019 r.), namepeHa C MHAEKCa Ha
notpebutenckute uenn, e 0.1%. 3a neproga 2000 - 2020 r. Hal-HUCKaTa roauiiHa MHdnaumsa (-1.6%) e
n3mepeHa npes 2013 r., a Hal-BucokaTa (12.5%) - npe3 2007 roavHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMS NopTdenn aa 6bae NoBnusiHa ot
NMPOMEHN B KypCOBETE Ha Pas3/IMYHUTE BaNyTW, B KOUTO Ca M3LAAEHU LEHHUTE KHWXA, CbAbpXalu ce B
MHBECTULIMOHHMS NopTdeiin.

YnpaBnaBaLwloTo APY>KeCTBO MHBeCTMpa cpeacteata Ha ®OH/A B akTvBK, AEHOMWHUPAHW MPeavMHO B NIEBOBE
nnun EBpO, HO He € U3KJTFYEHO HAIMYMETO Ha KHUXKA, EMUTUPAHN B ApYrX BanyTW. [0 MOMEHTA, B KOWTO NIEBLT
e CTporo dukcMpaH KbM EBpOTO wmnu Bbnrapua Bb3npueme EBpOTO KaTO MapuvyHa eavHuua, HaMa Aa
CbLLECTBYBA BaJ/lyTEH PUCK 3@ E€KCMo3uUMUTE B KOATO M Aa € OT ABETe BajyTW. YNpaBnsBalloTO APY>XECTBO
orpaHuyaBa BasyTHUSA PUCK (XeXKUpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHus, HanoXXeHn oT
npaBHaTa ypeaba B cTpaHaTa.

JInxBeH PHCK — CBbpP3aH C NPOMEHUTE B JINXBEHUTE HUBA Ha Na3apa, Ha KOWTO ce Tbpryeart d)MHaHCOBVITe
adKTUBW.
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JINXBEHUSIT PUCK CE OTHACA OCHOBHO 10 AbJITOBUTE LIEHHU KHWXKA (06/IMraumm), YnaTo CTOMHOCT ce MPOMEHS
B ClIeICTBME OT NPOMSIHATa Ha JIMXBEHWUTE HUBA. [pn YBENTMUYEHME HA NIMXBEHWUTE HMBA € Bb3MOXHO Ma3apHaTa
CTOMHOCT Ha HanpaBeHUTE MHBECTUUMM [a Ce MOHWXM U Aa He 6bae peanvavpaHa NoTeHUManHo no-aobpa
AOXOAHOCT OT MHBECTUUMM C (DMKCMpaHa MO-BMCOKA Bb3BPBLUAEMOCT. [Py NMOHMKEHME Ha JIMXBEHUTE HUBA,
MOXKE [la Ce OYaKBa TOBa J1a 6bAle KOMMEHCMPAHO OT HAPACTBAHETO HA CTOMHOCTTA Ha CaMUTE aKTUBM.
YnpaBnsiBaLLOTO APYXXECTBO Ce CTPEMM Aa MUHMMM3MPA JIMXBEHMSI PUCK MbPBO, Ype3 MHBECTMPAHE B KHMXA,
U30aAEHN OT CTAabUNHM BbB (DMHAHCOBO OTHOLLEHME EMUTEHTU U BTOPO, Ype3 ONTUMMU3aLMS Ha nopTdeina,
T.e. yNpaBieHne Ha CpoYHaTa CTpyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Masiko € B/IMSIHUETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTUMLIMOHHMS NMOPTMhENS, ChaAbpXKallla KHIXa
6e3 ukcMpaHa AOXOAHOCT (@Kuuu), Makap MNpPOMEHUTE B JIMXBEHUTE HUBA Aa BUAST BbpXy BCUYKM
MHBECTMLMWN, AOKOSIKOTO AUCKOHTOBMSIT MPOLIEHT, U3MOJ3BaH 3a OLIEHKa Ha akTUBUTE, € CBbP3aH C TsX.

lMazapeH pucx — Bb3MOXHOCTTA NasapHW BMSIHWUS Aa MOBNAMSST HeMpeaBUAEHO BbpXy OYaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsMo 3HayeHWe 3a CbCTOSIHMETO M [OXOAHOCTTa Ha WMHBECTUMUMOHHMSI mopTdeinn Ha ®OHOA e
YyBCTBUTESIHOCTTA Ha OTAESTHATE aKTUBM M NopTdela KaTo Uso KbM ABMXXEHWUSATA Ha Nasapa, Ha KOWTOo ce
TbpryBaT. YnpaBnsiBallOTO APYXECTBO KOHTPOSMPA M MUHUMM3MPA TO3M PUCK YPE3 MOCTOSIHEH aHasM3 Ha
nasapa v NpuiaraHeTo Ha NoaxoAsilM MeToAM 3a yrnpaB/ieHMe Ha MHBECTULIMOHHMS NopTdens.

JIMKBMAEH PHUCK — YacT OT MasapHus puck. OTbXAECTBSIBA C€ CbC 3aTPYAHEHWUS WM HEBbL3MOXHOCT 3a
npoaaxba Ha onpeaeneH akTUB UK Lenus nopTtdein 3a KpaTbk nepuog ot Bpeme, 6e3 ToBa Aa AoBeae [0
NOBULLEHW TPAH3aKLUMOHHW Pa3xoam WK KanuTanosBu 3aryou.

Ha MakpoHMBO TO3M PWUCK 3aBUCU OT PasBUTMETO Ha MKOHOMMKATa M Nasapa Kato usnio. OyakBaHUSTa 3a
pa3BUTMETO Ha WMKOHOMMKAaTa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBsHE Ha HacTosiwms [pocnekT, ca
nonoXxuTenHn. ToBa AaBa OCHOBaHME Aa Ce CMATA, Y€ MOKynaTesiHaTa CroCOBHOCT Ha HAaCeNeHUETO Lie
HapacTBa, KaKTO U LU Ce 3ack/iBa NPUCLCTBUETO Ha YyXXAECTPAHHU MHBECTUTOPW Ha 6bArapckmns KanuTanos
nasap.

KpeauteH puck — ToBa e 060 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B AafleHa LieHHa
KHMrA npu Heo4yakBaHW CbbUTMA OT KpeauTeH XapaKTep, CBbpP3aHM C €MUTEHTUTE Ha LEHHU KHWXa,
HacpeliHaTa cTpaHa no 60pcoBn M U3BLHOOPCOBM CAENKW, KAKTO M HEeoYakBaHU CbOUTUA B AbpXXaBuTe, B
KOMTO Te€ M3BbpLIBAT AEMHOCT.

OOHADBT pasrnexaga Tpy OCHOBHU BMAA KpeaAUTEH PUCK:
1. KOHTpareHTeH puUCK € PUCKBbT OT HEU3Mb/HEHWE Ha 3aAb/DKeHuMdaTa OT HacpewHaTta CTpaHa Mo
N3BbHOOPCOBU CAENKW.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALY OT Bb3MOXHOCTTa ®OHADbLT Aa He nonyyn HacpewHW napuydHu
cpeacTsa unn GUHAHCOBM MHCTPYMEHTUM OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, CNled KaTo Te ca U3MbHWN
3aAb/HKEHUSTA NO AAAEHM CAENKN KbM TO3U KOHTpPareHT. Y/l u3MepBa TO3M pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKIOYNIN CAENKN C €4HA HAacpeLlHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpaBnsBaHus noptdenn.
He ce BknouBaT caenkuTe CKIOYEHW MpU yCrioBue Ha ceTbiMeHT DVP (poctaBka cpeuly nnawjaHe) u Ha
nasapu ¢ yHKUMOHMPALY KTMPUHIOB MEXAHWU3bM.
3. VHBECTMUMOHEH KpeauUTEH PUCK € PUCKLT OT HaMasnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B JafeHa
AbAroBa LEeHHa KHUra nopaau KpeauTHO CbbuTue Npu eMUTEHTa Ha TO3U MHCTPYMeHT. KpeauTHo cvbutme
BK/IIOYBA 06sBSBAHE B HECBLCTOATENHOCT, HEMNMaTeXoCnocobHOCT, CbliecTBeHa NPOMsIHA B KanuTanoBaTa
CTPYyKTYpa, HaMansiBaHe Ha KpPeauUTHUS PeUTUHT U ap. Y[ u3BbplIBa KAYeCTBEH U KOJIMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®MHAHCOBUTE OTHETU HA EMUTEHTAQ;
b. KanutanosaTta CTpyKTypa Ha EMUTEHTQ;
B. Ob6e3neyeHneTo Ha eMUcusTa, B ClyvanTe KOrato eMmcusita e obesneyeHa;
. YNpaBneHWeTo n penytauusita Ha eMUTEHTa.
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Puck, cBbp3aH C MHBECTUPaAHETO B iIepUBaTUBHN MHCTPYMEHTM - Bb3MOXHOCTTa Aa ce peanu3upaTr
3arybu nopaau HebnaronpusTHU M3MEHEHWUS B CTOMHOCTTA Ha AEPUBATUBHUTE MHCTPYMEHTM, B KOMTO €
nusectupan ®OHABLT. OcBeH ropenocoveHNTe pUCKOBE, AepuBaTUTE HOCAT U AOMbHUTENHN, CreunduyHn
3a T49X pUckose:

A. YnpaBneHckn puck — aepmBaTuTe ca CUIHO Ccrneumanm3mpaHn UHCTPYMEHTU, YMETO U3MNon3BaHe M3MCKBa
pa3bupaHe KakTo 3a 6a30BMs1 aKTMB, Taka U 3a MexaHn3Ma Ha AeWCTBME Ha CaMusi AepvBaT;

B. Puck Ha noctoBusi edekT — HebnaronpmaTHa NPOMsiHa B LieHaTa Ha 6a30BKUS akTUB, KYPC UM MHAEKC MOXe
fa posefe Ao 3aryba Ha CyMa, no-ronsiMa OTKOSIKOTO € MHBECTMpaHa B AepuBaTta. Hskou gepveBatu umar
noTeHuMan 3a HeorpaHuyeHa 3ary6a;

B. Puck oT nmorpelwHo oueHsBaHe Ha AepuBaTa — MHOrMO OT AEpUBATUTE Ca CIIOXHW UHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTuBHa. Bcneacrtene Ha toBa ®OHADBT Moxe Aa npeTbpny 3arybm Npu NOKynka Ha
HagUeHeHn fepuBaTu. B 3akntoueHne, n3non3BaHeTo Ha AepuBaTh MOXe He BUHarn Aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPUTAPHUTE aKLUHOHEPH

YnpaBnaBawoTo APYXXeCTBO MHBecTMpa aktueute Ha OOHA B MMHOPUTApHU MakeTu OT LUEHHM KHUXa.
EMUTEHTUTE, YNNTO LEHHWN KHWMXKA Ce TbpryBaT Ha 6barapckus perynmpaH rnasap, Bce oLle He CrassaT usussio
NpyHUMNUTE 3a A06PO KOPNopaTUBHO YrpaB/ieHne, KaTo yNpasnsaBaT akTMBUTE Ha KOMMNAHUWUTE HeedeKTUBHO
WNKN He B MN0/3a Ha BCUYKM aKLUMOHepW.

N3meHeHnsiTa B HOpMaTMBHaTa 6a3a, npe3 nocneaHuTe roAuHW, HaManuxa TO3W PUCK, KaTo noaobpuxa
MeXaHM3MWUTE 3a 3aliMTa Ha npasBaTa U MHTepecuTe Ha MUHOpUTApHUTE COBCTBEHWUW. YNpasnsBawloTo
APY)KECTBO Ce CTPeMU AOMb/IHUTENHO [la HaManu pyUcka KaTo MHBeCTUpa aktuemte Ha ®OHA B KHWXa Ha
€MUTEHTM, Cra3BalLM BUCOKM CTAHAAPTM 3a A06PO KOPNOpaTMBHO yrpaBieHue.

HecucrematnuHmn puckose
CeKTopeH pHUCK — CBbP3aH C TOBa [ann UHBECTULUMUTE B Ja[ileH CEKTOP Ha MKOHOMMKaTa uMat no-gobpa nnm
MO-/10LLla Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTMLUUW B ApYr CEKTOp.
MpOrHo3npaHoOTO MONOXWUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo U0, U KanuTanosBusi nasap, B YacTHOCT,
ca npeanoctaBka 3a A0O6pOTO pasBUTME HA CEKTOpa W YYyacTHUUMTE B HEro 4pe3 yBe/M4aBaHETO Ha
Bb3MOXXHOCTUTE N HAUYMHWUTE 3@ UHBECTUPAHE.
MeToauTe 3a ynpaBneHWe Ha WHBECTULUMOHHWM nopTdennM, KOUTO Ce M3Non3BaT, MO3BOMSBAT Ha
YnpaBnsBaloTo APYXXECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHM kHmka Ha Ad “Obb
noban Pactex”, KbAETO CEKTOPHUAT PUCK € MUHUMU3UPAH.

DPHHAHCOB PHUCK, CBbP3aH C Bb3MOXHOCTTA 3a NOJSI3BAHETO Ha KPeauTn, KOATO € CTPOro OorpaHuyeHa oT
30KUCAMKWU 3a poroBopHuTe choHaoBe. 3a POHA pencTBaT CTporv NpaBuia 3a MKBUAHOCT. OMHAHCOBUAT
PUCK € npeaBapuUTENIHO HOPMATMBHO OrpaHUYeEH, NPU KOETO CbLUMAT ce cBexaa Ao crnocobHoctTa Ha ®OHIA
[la reHepupa AOXOAHOCT (6HM3HEC pHCK).

Puck or ynpassieHnero - YNpaBnaBalloTo APY>XECTBO OCUTYPsBa NOAXOASLLA OpraHM3aLmMOoHHA CTPYKTYpa,
YUACTMETO Ha BUCOKOKBANMMULMPAHM CMELMANUCTM U NpWUaraHe Ha NOAXOAALM METOAM 3@ YNPaBNeHUE Ha
noptdeina, 3a MUHUMM3MPAHE Ha TO3M PUCK.

CneyngpnyeH pmuck or noprghesisia — npoustTnya OT pUCka Ha pasfIMYHUTE BMAOBE LIEHHU KHWXA U OT
cneumMduyHMs pUCK Ha APYXXeCTBaTa, YMWUTO KHWMXKA Ca BKJOYeHM B nopTdeinna. Bcuuku BuaoBe puck
noanexaTt Ha NOCTOSIHEH aHANN3 M KOHTPO OT YNPaBnsiBaLLOTO APYXXECTBO.

MpepocraBsiHe Ha MH¢OpPMaLMs, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLIEHME Ha (PMHAHCOBUTE
npoaykTu. NMpepaoroBopHo onoBecTABaHe Ha MH(OpMaLus BbB Bpb3Ka C MHTErpUpPaHETO Ha
pUCKoBeTe 3a YCTOMUMBOCTTA

Puck 3a ycToMuMBOCTTa
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YnpaBnaBawoTo ApyxectBo Keir Bu Cu AceT MeHumxkMbHT H.B., pgentBawo upe3s Kei Bu Cu Acer
MeHUmMKMBHT KYT — knoH Bbarapus (YnpasnssawoTto apyxectso, KEW B CU AM), pasbupa pucka 3a
YCTOMYMBOCTTA KaTO PWUCK, MpW KOWTO Bb3BPbLLLAEMOCTTA HAa MHBECTULMMTE MOXe fa 6bae HeraTMBHO
MOBSIMSIHA OT €KOIOMMYHM, COLIMAHN UK YNpaBIeHCKU pUCKOBE.

EKONOrMUYHMAT pUCK ce onpeaenst Kato PUCK, NpU KOWTO Bb3BPbLLUAEMOCTTa Ha MHBECTMUMMTE MOXe Aa 6bae
HEeraTMBHO MOB/MSIHA OT (aKTOpM Ha OKONHATa Cpefa, BKIOUYMUTENHO haKTopW, NpoOM3TUYalLM OT
M3MEHEHMETO Ha KIMMaTa, U akTopu, NpoM3TUYaLLM OT APYro B/OLWABAHE Ha OKOSIHaTa cpesa.
CoumanHusit puck ce aedmHMpa KaTo pPUCK, NPY KOMTO Bb3BPbLIAEMOCTTa Ha MHBECTULMUTE MOXE Aa bbae
HeraTMBHO MOBSIMSIHA OT couManHuTe (akTopu.

YnpaBneHCKUAT puck ce aecbrHMpa KaTo pUck, Npy KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTMLMUTE MOXXe Aa 6bae
HEraTUBHO MOBNMSIHA OT YNpaBNEHCKU (pakTopw.

EcTecTBOTO Ha Te3n puckoBe Bapupa Nno BpeMeBa CKana:

e B KpaTKOCpOYEeH MnaH pUCKbT 3a YCTOMUYMBOCTTA OBMKHOBEHO € pUCK OT CbbuTUs. TakmBa pUCKOBE
06MKHOBEHO 3acsraT Bb3BpbLUAEMOCTTa CaMO aKo CbOUTMETO HACTLNU. MNpuMepuTe 3a TaknBa CLoUTUS
BKJIIOYBAT 3/10M0NyKa (B pe3ynTaT Ha KOETO Bb3HUKBa CbaebeH crnop, HanpuMep, 3a KOMMNeHcupaHe
Ha LWeTW BbpXy OKONHaTa cpeaa); CbAebHM aena M HakasaHusa (Hanpumep, 3a HecrnasBaHe Ha
COLUMANHOTO 3aKOHOAATENCTBO); CKaHAann (HanpuMmep, KOraTto AafleHa KOMMaHus Mnony4du foLla
Ny6/IMYHOCT, 3aLLOTO YOBELLKMTE MpaBa He ce Cras3BaT Mo ussaTa U Bepura Ha A0CTaBKM UK 3aLL0TO
NpoOAYyKTUTE Ha KOMMaHusTa He OTroBapsAT Ha ctaHaaptuTe Ha OCCIY, kouTo TS obewasa, kaTo
OCCny o3Ha4yaBa ,OkonHa cpefa, coumanHa MoONUTMKA M ynpaeneHue"). To3u TUM pUCKoBe 3a
YCTOMYMBOCTTA Ce CYMTAT 3a MO-BMCOKM, KOraTO EMUTEHTBLT € MO-Masiko CTPMKTEH MO OTHOLUEHWE Ha
OCCIY craHgapTtuTte; u

e B abarocpoyeH nnaH pUCKbLT 3@ YCTOMYMBOCTTA Ce OTHACs 40 PUCKOBE, KOUTO MOraT Aa Ce pa3BusT B
ABbFOCPOYEH MJ1aH, KaTo: eKCrno3numns KbM 6U3HEC AEMHOCTW, KOUTO MoraT Aa 6bAaT NoASIOXKEHM Ha
HaTMCK NOPaaN KIIMMaTUYHUTE NPOMeHU (HanpuMep, YacTu OT aBTOMOBUIHaTa MHAYCTpUSA); NPOMsHA
Ha NPOAYKTOBUTE MpeAnoYUTaHusi Ha KAMEHTUTe (Hanpumep, NpeanoyvTaHue 3a Mo-YCTOMYMBU
NpoAyKTW); TPyAHOCTU MpuM HabWpaHeTO Ha NepcoHasn; yBenM4yaBaHe Ha pasxoauTe (Hanpumep,
3aCTpaxoBaTeNHM KOMMaHUW, KOWUTO Ca W3MNpaBeHWM Nped WCKOBE MOpaaM MpPOMEHAWNUTE ce
METEOPOJIOrNYHM yCnoBus). Tbid KaTo TO3M PUCK CE pa3BMBa B AbAFOCPOYEH MNNaH, KOMMNaHUUTE MoraT
[ia ro CMeKy4aT, Hanp., Ype3 NpoMsiHa Ha NpoAyKToBaTa UM odepTa, nogobpsiBaHe Ha BEpUrMTe UM 3a
AOCTaBKa U T.H.

B cBosiTa MHBECTUUMOHHA MONUTUKA YNPaBsSBaLLOTO APY>XKECTBO B3EMa NpeaBua Te3u pUCKoBe 3a
YCTOMYMBOCTTA YpeE3:
i. onpepensiHe Ha NONMTUKA 3a M3KNto4uBaHe (,KpuTepumn 3a nskoyBaHe"), KOSTO ce Npuiara 3a BCUYKK

¢oHaose n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApY>XXeCTBO
¢ npomeHnuB kanutan']. (Moseye mHdopMaums Moxe aa ce Hamepu B ,[. CoumanHu, €TUYHU U
eKkonormyHn acnektu® M Ha www.kbc.be/investment-legal-documents> Obwyu nomTuku 33
UBK/TIOYBAHE 3a TPAANLNOHHN BOHAOBE 1 QOHAOBE 3a YCTOUYMBO M OTrOBOPHO uHBECTUPaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds; n

ii.  pa3rpaHuMyaBaHe Mexay NoAadOoHAOBE, 3a KOMTO Ce npunaraT AOMbAHUTENHU KPUTEPUN, CBbP3aHn C
YCTOMYMBO M OTrOBOPHO MHBecTMpaHe (,YOU™). Te3an AOMbAHWUTENHW KpUTEPUM Ca AOMb/IHUTENTHO
nocoveHn B ,MHdpopMaums OTHOCHO noadoHza - 2. WHdopmaumsa 3a uHBecTuumuTe - M3bpaHa
ctpaterns™ u Ha www.kbc.be/investment-legal-documents> /Tosmrukn 3a nsksroyBaHe 3a ycrovidmnsi
@orgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n NnoadoHAOBE PUCKBLT 3@ YCTOWUMBOCTTA € NO-HUCHK.
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WNHBecTMLMOHHaTa nonuTuka Ha KEWM B CU AM HenpekbcHaTO OLeHsiBa 6a30BUTE WHBECTULMM Ha HUBO
€MUTEHT, HO CbLLUO Taka (KbAETO € MPUIOXKUMO) Ha HMBO pa3npedesnieHne Ha aKTUBUTE U HUBO pErmoHasHoO
WM CEKTOPHO pa3npeaenenue. Te3n peaoBHU Nperneay pasrnexaar pucka 3a yCTOMUMBOCTTa KaTo eanH oT
HSIKOSIKOTO eflieMeHTa, KOUTO MoraT [a NoBAMSSAT Ha Bb3BpbluaeMocTTa. M3acnegosatenckmat ekun 3a YOU
npuceosia pentuHr Ha OCCI1Y pucka 3a NOBEYETO KOMMAaHMK, BKIOYEHM B 06LWNTE MHAEKCH, M 3a HAabop oT
Maslku U CpeaHN KOMMaHUM Bb3 OCHOBA Ha AaHHW OT A0CTaBYMK Ha AaHHWM 3a OCCIY. PelTuHrute Ha OCCIlY
pUCKa Ce CnoAensiT BbTPELWHO C MEHUIKbPUTE Ha NopTdennn 1 cTpatesnTe, 3a Aa MoraT nocneaHuTe aa
M3Mnon3eaT ToBa KaTo (hakTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHune.

2.16. OnpepensiHe HAa eMMCUOHHATA LeHa M LeHaTa Ha 06paTHO U3KynyBaHe Ha AsioBeTe

HCA Ha eavH asin Ha ®OH/IA ce onpeaens Bceku paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO Ce M3BbpLUBa
oLeHsIBaHeTO") 3a npeaxoaHns (HapeyeH aeH T ,4eH, KbM KOMTO Ce M3BbpLUBA OLUEHKaTa” Uam ,AeH, 3a KOMTO
ce OTHacs oueHkaTa”), cbobpasHo MpaBmnaTa 3a oLeHKa Ha nopTdenna u onpeaensiHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha POH/A, KaKTo 1 C AeicTBalaTa HopMaTuBHa ypeaba.

OueHka Ha nopTdeina ce 3BbPLUBA OT KIOHBLT Ha YNpaB/nsiBalLOTO APYXXeCTBO, koeTo onpeaens HCA
Ha ®OHJA n HCA Ha egunH aan n usuncnsasa EC n LLOW nop koHTpona Ha baHkaTa—genosuTap.

Bpemesu rpaghnk Ha npoyegypara 3a onpegesIiHe Ha EMHCHOHHAa CTOMHOCT M LJeHa Ha 06paTHO
H3KynyBaHe Ha gsa/oBeTre Ha POHAA

1. o 10:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLIBa oueHKaTa (AeH T+1), KIOHBLT Ha YnpaB/nsiBallOTO
ApY>XecTBO nonyyasa ot ,LUeHTpaneH aeno3utap” AL HbOpMaumMs OTHOCHO cAeNKuUTe 3a npoaaxba
n obpaTHO M3KynyBaHe Ha AS/0BE C MPUKIIOYMA CETL/IMEHT M 3a 6pos asnose Ha ®OHOA B
obpalleHne KbM Kpast Ha aeH T;

2. Mexay 10:00 n 12:00 yaca Ha AeHsl, B KOWTO Ce U3BbpLUBA OLeHKaTa (aeH T+1):

e Ce onpegens cnpaBeanMBaTa CTOMHOCT 3a AEHS, 3a KOMTO Ce OTHacs oueHkaTta (aeH T), cbrnacHo
Mpasunata 3a HCA; [aHHWTe u/unu aHanusuTe, U3MNoNA3BaHW MNpu ONpedensiHe Ha cripaBeanueata
CTOMHOCT Ce npuiaraT KbM W34YWUCIEHMETO Ha CbOTBETHATa LEHa M Ce CbXPaHABaT MMHWMYM nNeT
roavHM.

e Ce M3BbpLUBA NPEOLIEHKa Ha aKTMBMTE MO CrpaBeasivMBa CTOMHOCT, M3roTes ce 6anaHc Ha POHIA u ce
onpegens HCA Ha eauH Asn KbM [ieHs], 3@ KOUTO ce 0THacs oueHkaTta (aeH T).

3. [o 12:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLIBA oueHKaTa (AeH T+1) KNOHLT Ha YNpaBnsiBaLOTO
APY>XecTBO npeaoctaBa Ha baHkaTa-geno3uTap usnata nHdopmaums 3a onpegeneHata HCA Ha eavH
AN (BKAUMTENHO 3a 6post Ha NpodaseHuTe 1 06paTHO M3KYMNeHW ASI0BE C NPUKTIOYU CETH/IMEHT),
KaKTo 1 3a usumcnennte EC n LLON.

4. [o 13:00 yaca Ha AeHs, B KOMTO Ce M3BbpLUBA OLEHKaTa (AeH T+1) YnpaBnsiBaloTO APYXECTBO
nonyyasa noTebpxaeHve ot baHkaTa—geno3uTap 3a nsuncnenunte HCA, EC n LIOW.

5. KnoHbT Ha YnpaBnsBalloTo APYXXECTBO, A0 Kpas Ha Bcekn paboTeH aeH (T. e. o 17.00 yaca), B KOMTO
ce u3BbpLUBa oueHKkaTa (aeH T+1), obasasa EC n LIOU Ha asnoseTe Ha POH/ZA, onpeaeneHn 3a AeHs,
3a KOWTO ce OTHacs oueHkaTta (aeH T):

e [lo noaxopasu, HauuH nocodveH B lNMpocnekTa 3a nNyb6nuM4HO NpeanaraHe Ha AsnosBe U [lIokyMeHTa C
Kntoyosa MHdopmauns Ha POHIA — www.ubbam.bg

e Ha nuueto/aTa, € KOETO YNpaBnsBalloTo APY>KECTBO MMa CK/IKOYEH AOrOBOP 3a MOM3BaHE Ha Mpexa
OT oucK, KoeTo/uTo rm 0bsBsBa/T Ha ruweTaTa 3a npoaaxxba/obpaTHO U3KyrnyBaHe.

6. YnpaBnsBawoOTO ApyXecTBo o0bsiBsiBa B Komucuata ob6bobuieHa wHbOpMaumMs 3a €MUCUMOHHUTE
CTOMHOCTM W UeHUTe Ha 0bpaTHO M3KynyBaHe Ha AS/OBETE M ABa NMbTU MeCeYyHO — 3a nepuoga oT
MbpBO A0 METHAAeCeTO 4MC/I0 Ha Meceua M OT LWeCTHAAeCeTO 4MCIo A0 Kpas Ha Meceua.
3aab/mKEeHNETO 3a yBeAOMSsIBaHe Ce W3Mb/HSBa B CPOK TpU pabOTHW AHW CUMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH Mepuona
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7. W3uucnenute cbrnacHo Mpasunata 3a HCA EC n LUIOU ce nybnukyBaT B WIHTEpHET CTpaHMuaTa Ha
YnpaBnaBaLoTo Apy>ecTBo- www.ubbam.bg

8. [Mpu n3uncnasaHe Ha HCA, EC un LUJOW, YnpaBnaBalloTo APYXXECTBO M3Mon3Ba Noaxoasy codryep,
KOMTO My MO3BONSIBA @ BOAM CHETOBOACTBOTO Ha ®OH/IA OTAENHO OT CBOETO COH6CTBEHO.

9. LUsanaTta AokyMeHTaums n nHgopmMaums, nsnonssaHa 3a onpegensiHe Ha HCA, EC n LIOU ce cbxpaHsiBa
OT KJ/IOHa Ha YNpasnsBawWOTO APYXECTBO Ha XapTWEH, MarHWTEeH, OMTUYEH WNWN APYr TEXHUYECKM
HOCUTEN MUHUMYM 5 rOAUHK, NO HAaYMH, OCUIypsBaLl, AOCTBIM A0 Hest eAMHCTBEHO Ha OTOPU3NpaHu OT
Hero nuua. 3a AOMbAHWUTENIHA CUIFYPHOCT, MHGOPMaumsTa Ce CbXpaHsiBa U Ha BTOPU MarHuTeH
HocuTe.

2.16.1. MeTtoa M 4YecToTa Ha M34YUCNssBaHEe Ha €MMCUMOHHaTa LeHa M LueHaTta Ha obpartHo
M3KyrnyBaHe

EMmncnoHHaTa cTtomHocT u LleHaTta Ha obpaTHO u3KkynyBaHe ce onpeaensTt BcekM paboTeH AeH OT K/IoHa Ha
YnpaBnsiBawoTo APYXXeCcTBO, Ha 6a3aTa Ha OueHKa Ha akTueuTe M nacveute Ha ®OHJA 3a npeaxoaHus
paboTeH aeH.

HeTHaTa CTOMHOCT Ha akTuBKTE Ha eanH asn (HCA 1 gsin) ce usumcnsisa no cnegHata dopmyna:

HCA 1 gsn = HetHarta croviHocT Ha aktusute Ha ®POHAA / bpos 45/10B€ B 06pbLyeHne

EMuncnonHaTta ctoriHocT (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBuTe (HCA) Ha eauH Asn, YBEMYEH C
pasxoauTe rno emmutupaHe. PasxoauTe 3a eMUTMpaHe BapupaT B 3aBUCMMOCT OT pasMepa Ha MHBECTUUMATa,
KaKTo cneaga:
- 1. Mpn nopvyka Ao 25000 neBa (BkIOYMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- 2. Mpwv nopbuka ot 25 000 nesa go 100 000 nesa (BkNtounTEeNHO) — 1.5 (€4HO usno 1 NeT AgeceTn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH As;
- 3. MNMpu nopbyka ot 100 000 nesa fo 200 000 neBa (BKAOUUTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha €auH asn;
- 4. Npu nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHAa Ha HeTHaTa CTOMHOCT Ha
aKTuBUTE Ha 1 asn.

Mpu ckntouBaHe Ha JJoroeop 3a cucteMatuyHo uHeectupare (CUIM), pa3xoaute No eMUTUPAHE ce HauncnsBaT
BbpXY BCAKa MbpBa BHOCKA Cfej CKIOYBAHE Ha A0roBOpa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKA cnej
npeaorosapsiHe YC/oBUSTa Ha AOroBOpa, Kacaewy npomMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.

EC = HCA 1 gan + 2.00% *HCA 1 g5/1 — 3@ EQHOKDPATHN CAEJIKU U MTbpBH BHOCKU 110 LJOroBop 3a CUCTEMATUHHO
UHBECTUPAHE, rpu MHBECTULMS 4o 25 000 J1B. B/IIOYUTESIHO,

EC = HCA 1 gsn + 1.50%*HCA 1 g5/1 — 3@ E4HOKDATHN CAESIKU U ITbPBH BHOCKM 110 LJOroBop 3@ CUCTEMATUYHO
UHBECTUPAHE, rpu nHBectuymns ot 25 000 718. o 100 000 /1B., BK/IOYNUTEITHO,

EC = HCA 1 gan1 + 1.00%*HCA 1 g5/1 — 3@ E4HOKDPATHN CAESIKU U MTbPBH BHOCKM 110 LJOroBop 3a CUCTEMATUHHO
UHBECTUPAHE, rpu nHBecTuLms ot 100 000 718. 4o 200 000 /1B. BK/IHOYUTEIIHO,

EC = HCA 1 gan, npn uHBectunyms Hag 200 000 7is.

EC = HCA 1 gan — 3a riocnegsaiym BHOCKH 10 [JoroBop 3@ CUCTEMATUYHO UHBECTUPAHE, KOraTto HE € Ha /mue
MIPEAOroBapPsIHE yC/A0BUSATa HA 4OrOBOPa (MbPBM BHOCKM), Kacaelym rnpoMsHa B pasmMepa Ha MeceyHara BHOCKa
LleHaTa Ha obpaTHo mn3kynysaHe (LION) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH asn Ha POHAA.

®OHJA He Hauucnssa pa3xoam 3a 06paTHO M3KynyBaHe.

L{ON = HCA 1 ga1
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2.16.2. Taxkcu, CBbp3aHU C EMUTUPAHETO M 06pPaTHOTO U3KyNnyBaHe Ha Asi/IOBETe

Pasxoam v Takcu 3a MHBECTUTOPA :

e WHBECTMTOpMUTE 3annallaT CboTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.

e [pyru pa3xoau v Takcu, npeasuaeHun B Tapudata Ha OBb Al, KOMTO npuemMaT NopbYKM BbB Bpb3Ka C

®oHpa.

MHBecTuTOopUTEe Npngobusat aanose Ha A® ,OBb noban Pactex” Mo eMUCMOHHA CTOMHOCT WU 3asBsiBaT
TSIXHOTO 06paTHO M3KyrnyBaHe Mo LieHa Ha 06paTHO M3KyrnyBaHe. B eMUcnoHHaTa CTOMHOCT Ha asnose Ha Ad
,OBb noban Pactex” ce BknuBaT pa3xoan No emuTvpaHe, B pa3Mep, B 3aBMCMMOCT OT pasMepa Ha
MHBECTMUNSATA, NOCOYEH B U3pedeHre MbpBO Ha T. 2.16.1, T.e TakcaTa, KOSATO Cce Hauucnsiea npym eMnTupaHe
Ha asnose Ha A® ,,0bb Moban Pactex” e B pa3mep B 3aBMCMMOCT OT pa3Mepa Ha MHBECTMLMSITA, MOCOYEH B
n3peyeHne Nbpeo Ha T. 2.16.1.,
KoraTto e ckimoyeH [1oroBop 3a CMCTEMAaTUYHO WMHBECTUpaHe, pasxoauTte Mo eMUTUMpaHe ca B pa3mep, B
3aBUCUMOCT OT pa3Mepa Ha MHBECTMUMATA, MOCOYEH B M3pedeHne Mbpeo Ha T. 2.16.1, ce HauucngeaT caMmo
MO OTHOLLEHME Ha MbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbPXY BCSKA MbpBa BHOCKA Crej npeaorosapsiHe
yCNOBUSITa@ Ha AOroBOpa, Kacaely npomMsiHa B pa3Mepa Ha MecevyHaTa BHOCKa.
EMMcHoHHaTa CTOMHOCT 3a BCsika CriefBallia BHOCKa e 6e3 pa3xoaum 3a eMuTupaHe. ToBa U3NCKBaHE ce npunara
N B CllyyauTe Ha npegorosapsiHe Ha [loroBop 3a CMCTEMATUYHO MHBECTMPAHE, KOETO He Kacae MpoMsiHa B
pa3Mepa Ha MeceyHaTa BHOcKa. B cnydamte korato [JOroBOpbT 3@ CMCTEMATUYHO WMHBECTUpPaHe e 6un
npekpaTeH 1 cef ToBa e CK/Il0YEH HAaHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE BK/OYBA
pa3xoam 3a eMUTUpaHe, a 3a BCAKa CnefBalla BHOCKa LWwe e paBHa Ha HCA Ha eauH asn.

B ueHaTa Ha obpaTHOTO U3KynyBaHe Ha asnose Ha A® “Obb 'noban Pactex” He ce BKAOYBAT pasxoau Mo
obpaTHO M3KynyBaHe, T.e. T e paBHa Ha HCA Ha eauH asn.

MNpy NpoMsHa Ha pa3Mepa pa3xoAauTe 3a eMUTUMPAHE N BbBEXAAHe Ha pa3xoaun 3a obpaTHO M3KynyBaHe Ha
aanoeete Ha ®OHJA, KnoHbT Ha YnpaBnsBalloTO APYXECTBO € [ANbXEH [a YBeAOMWU NpuTexaTenunte Ha
asnose Ha OOHOA upe3 nybnvkauuMs Ha WHTEpHET CTpaHuuata cv www.ubbam.bg, He3abasHO cnea
onobpeHneTo Ha npoMeHuTe B Mpasunata Ha POHIA oT Komucmsata 3a (pMHAHCOB HaA30p. 3a4b/HKEHMETO
MO NPEAXOAHOTO M3pEUYEHME Ce U3MbIHSBA Hal-KbCHO Ha CNeABalLMSl AEH CNef Y3HaBaHETO 3a 0A06pPEHMETO
Ha NpoMeHuTE.

AKoO e gonycHaTa rpeluka npy U3dMcnsBaHe Ha CTOMHOCTTA Ha eAuH AsN, B PE3yNTaT Ha KOSTO € 3aBuLlIeHa
HEroBaTa EMUCUOHHA CTOMHOCT WM € 3aHMXEHA HeroBaTa LieHa Ha 0bpaTHO u3KynyBaHe ¢ Haa 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan, YNpaBnsiBaloTo APYXeCTBO unv baHkaTa-genoswTap ca
ATbXXHW [1a Bb3CTaHOBAT pasfivkaTta Ha nputexaTesns Ha As10Be, 3aKynui AsSn10Be Mo 3aBveHa eMUCMOHHA
CTOMHOCT, CbOTBETHO Npoaan 0bpaTHO ASIOBETE CU MO 3aHWXKEHA LieHa, OT cpeactBata Ha ®OHAA B 10-
[HEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLuKkaTta, OCBEH ako NputexaTenaT Ha Asnose e bun HegobpocbBecTeH.
AKo e gonycHaTa rpeluka npy U3dMcnsBaHe Ha CTOMHOCTTA Ha eAuH AsN, B pe3ynTaT Ha KOSTO € 3aHMXKeHa
E€MWCMOHHATa My CTOMHOCT WK € 3aBULLIEHA LieHaTa My Ha 0bpaTHO u3kynyBaHe ¢ Haa 0,5 Ha CTo oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH Asn, YNpaBnsBawoTo APYXeCTBO uin baHkaTa-geno3vTap ca AnbXHW Aa
Bb3CTaHOBAT pa3nunkata Ha POHA B 10-gHEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLlkarTa.

MNpw cBOEBpEMEHHO NoAaBaHe Ha Nopbyka 3a 0TKas, caenka He ce OCbLUEeCTBSBa.

B cnyyanTe Ha egHOBpeMeHHa npogaxxba Ha AsnoBe OT eAnH NeBOB A0rOBOPEH (POHA, CbLLO OpraHu3vpaH u
ynpaenseaH OT YNpaBnsBalOTO APYXECTBO, M MNoKynka Ha asnose ot A® ,Obb noban Pacrex”,
MHBECTUTOPDLT 3annalla pasxoaute 3a emuTupaHe Ha aanose Ha [A® ,Obb Moban Pactex”, kakTo u
pa3xoauTe 3a 0bpaTHO WM3KyryBaHe Ha AA/IOBETE Ha Apyrvs nesBoB (OHA, ako MMa TakMBa M CbracHO
yCNoBMUATa 3a 3arsiawaHeTo uMm.

B cnyyauTe Ha eaHoBpeMeHHa npogaxxba Ha asnose Ha A® ,,0bb Moban Pactex” 1 nokynka Ha aAsnose oOT
ApYyr nesBoB poroBopeH ¢OoHA, CbWO OpraHusvMpaH W ynpaensiBaH OT YNpaBnsBawoOTO ApPYXeCTBo,
MHBECTUTOPDLT HSIMa Aa 3annalla AOMb/HUTENHW pa3xoan Nno obpaTHO M3KynyBaHe, a CaMO pa3xoan Mo
eMUTMpPaHe, ako ca NpeaBuAEHN TaKMBa..
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B cnyyait, ye MHBECTUTOPBT HE NPoAaBa LUS/IOTO NPUTEXaBaHO OT HEFO KOIMYECTBO ASIOBE U Xernae n3aaBaHe
Ha [eno3uTapHa pasnucka 3a OCTaTbKa, KaKTO M 3a HOBOMpMAObUTWUTE AsnoBe, TOW CreaBa Aa 3annaTtu
TaKcaTa 3a M3[aBaHe Ha [eno3vTapHa pas3nucka 3a MOKYMnKaTa, a 3a OCTaTbKa OT NpuUTeXasBaHuTe AA/10Be
noJasa OTAesHa NMopbYKa 3a M3aaBaHe Ha Aeno3uTapHa pasnucka.

MNMopbuknTe 3a M3gaBaHe M 0b6paTHO M3KynyBaHe Ha pAasnoBe Ha OOHA ce u3NbAHSABAT, CaMO ako
WHBECTUTOPBT € OCUTYpWI CPeacTBa, 3a U3MbJIHEHNETO Ha CaMaTa caenka.

Mpun noaaBaHe Ha NOPbYKM, CTOMHOCTTA MM Ce pa3aensl Ha EMUCMOHHATA CTOMHOCT. B ciyyan ye n3BbpluBaT
nokynka unun npogaxb6a Ha asnose Ha ®OHIA upe3 auctpmbytopa OBb A[l, UHBECTUTOPUTE He 3annawar
LOMBbAHUTENHN BpPOKEPCKM TakCM M KOMWCMOHHW, CBbpP3aHM C OCbLUECTBSBAHETO Ha peanHa caenka no
€MUTUPAHETO UM 06paTHOTO M3KynyBaHe Ha asnose Ha POHIA.

Korato ®OHJA wvHBecTMpa B AANOBE HA APYryv KOMEKTUBHU MHBECTULUMOHHM CXEMWU WM NPeanpuaTvsa 3a
KOMIEKTUBHO MHBECTUPaHe, ynpasnsBaHW MNMPSKO WA NO Aeneraums oT YnpasisBawoTo APYXXEeCTBO Un OT
APYro ApYXecTBO, C KOETO YNpaBnsBalloTO APYXECTBO € CBbP3aHO Ype3 06LO yrnpaBneHne win KOHTpOon,
WNN Ype3 3HAYMTENHO MPSAKO WM HenpsaKko ydactve, YNnpaBnsasawoTo APYXECTBO WM APYroTO ApPYXeCTBO
HAMa Aa cbbupaT Takcu npu npogaxbata n 06paTHOTO M3KynyBaHe Ha ASNOBETE HA Ta3u KONEKTUBHA
WHBECTULUMOHHA CXeMma.

2.17. HaumHu, MecTaTa M yecToTaTa Ha nyb/imKyBaHe Ha eMUCUMOHHATa LieHa M LieHaTa Ha
06paTHO u3KynyBaHe Ha As/ioBeTe

KnoHbT Ha YNpaBnsiBallOTO APY>XECTBO Ny6/IMKyBa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe
Ha asnose Ha ®OHIA Bceku paboTeH AeH Ha MHTEpPHET CTpaHuuaTa Ha YNpaBnsBalloTO APYXKECTBO
www.ubbam.bg. Opyrn cbobueHus, npeasuaeHn B 3akoHa w [MpaBunata Ha ®OHIA ce nybnukyBaT Ha
CblLATa MHTEPHET CTpaHuLua.

MHBecTuTOpMTE MOrat pga ce 3ano3HasaTt c [llpocriekta, lNpaBunata Ha OOHOA, [okyMeHTa C KJO40Ba
nHGopMaunsa 3a MHBECTUTOPUTE M MNEPUOANYHMTE OTHETM, KaKTO U Aa NosyyaT AOMb/AHUTENHA UHdopMaums
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :
e Odwuca Ha ,Kein Bu Cn Acet MeHnaxMbHT HB - knoH" KYT, Bbarapusi: byn. Butowa N2 896, 6.
MuneHnyM LeHTbp, eT. 6, rp. Codms, 1463, Bbnrapus, enekTpoHHa nowa: ubbam@ubb.bg.
e KnoHoBeTte Ha ,,06eanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTM.
e MHTepHeT CTpaHuuaTa Ha YnNpaBnaBaloTo APY>XECTBO Ha agpec : www.ubbam.bg

2.18. UHdopMaumsa OTHOCHO HaYMHA, pa3Mepa U U34YUC/IIBaHETO Ha Bb3Harpa)kaAeHueTo,
NaaTMMO OT AOroBOpHUS (pOHA Ha YNPaB/IABaLLOTO APYXKECTBO, AENO3UTapsa WInN TPpeTn
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAuTe OT A0roBopHUs (PpoHA Ha

ynpaBnsiBallOTO APYXKECTBO, AEN03UTapsa WK TPeTHU imua

Bb3HarpaxaeHueTto, niatumo ot POH/AA Ha YnpaBnsBaLloTO APYXKECTBO

Bb3HarpaxkaeHMeTo Ha YNpaBnsBalwoToO APYXKECTBO Ce onpeaens C pelweHne Ha M3MbAHUTENHUS KOMUTET,
CbCTaBeH OT YneHoBe Ha CbBeTa Ha AMPEKTOPUTE KaTo NPOLEHT B pa3Mmep Ha 2,5 % (aBe usno v net gecetu
Ha CTO) OT CPeAHO roAMLIHATA HETHA CTOMHOCT Ha akTuBute Ha ®OHAA.

Bb3HarpaxkaeHMeTo ce n3umcnsiBa Bcekn paboteH aeH, Ha 6a3ata Ha paboTHUTE AHW B rognHaTa, KaTo B Kpas
Ha roAMHaTa ce u3paBHsiBa. B cnyyal, ye ce nonyymn HaannaTeHa cymMa oT cTpaHa Ha ®OHJA, T4 ce npucnaaa
OT Bb3HarpaxgeHuveTo 3a Mecey [lekeMBpu. YNpaBngBalOTO APYXECTBO YyAbpXa YroBOPEHOTO
Bb3HarpaXxaeHne MeceyHo KaTo Hapexaa niawaHeTto oT cmetkute Ha ®OHJA B baHkaTa—aenosvtap KbM
nmocoyeHa OT Hero cMeTka Ao 10-To (Aeceto) uMCno Ha Meceua, CneaBall Mecela, 3a KOMTO
Bb3HArpaXaeHWeTOo Ce ObIDKU.
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Bb3HarpaxpaeHueto, nniatumo ot POH/AA Ha BaHkaTa Aeno3uTap

MN3uncnsea ce 3a Bcekn Mecel, Ha H6a3zaTta Ha CKIOYEHMS AOroBOp 3a AEMO3WMTapHW YCIyrv, KaTo ToBa ca:
Takca 3a NpoBepKa Ha M3uuciieHaTa OT YNpaBnsBallOTO APYXECTBO HETHa CTOMHOCT Ha aKTUBMTE, HETHa
CTOMHOCT Ha aKTMBWTE Ha eauH As/1, EMMCUMOHHA CTOMHOCT M LieHa Ha 06paTHO u3kynyBaHe Ha ®OH/IA, Takca
33 CbXpaHeHue Wu TpaHcdhepu Ha (UHAHCOBM MHCTPYMeHTM, OaHKOBM TakKCW 3a MpeBOAM, TakCM 3a
KOPMOpaTMBHN CbOUTUSI, CbAEWCTBME MpW npunaraHe Ha Cnorogba 3a M3GsrBaHe Ha [ABOWHO AaHbYHO
obnaraHe/ n Apyru TeKkyLlwm pa3xoan, CBbP3aHU C yrnpaBneHWeTo Ha nopTtdeiina Ha POHIA.

Bb3HarpaxpaeHuero, rmnatumo ot ®OHAA Ha Tpetm nuua (MHBECTULUMOHHUM NoOCpeaAHUMUM,
LeHTpaneHn geno3utap, Komucus 3a comHaHCOB Hap30p)
MN3uncnsiea ce Ha 6asaTta Ha CK/lOMEeH AOroBop wiun Tapuda Ha TpeTuTte nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot POHAA

®OHJA Bb3CTaHOBSIBA pasxoau HarnpaBeHW OT YNpasnsBawoTO APY>XECTBO, CAaMO KOraTo TO € Hanpaswuio
Taknsa npu yupegsasaHeTo Ha POHJA.

®OHADBT He Bb3CTAHOBABA pa3xoau Ha ApYru TPETU Nnua.

2.19. MHdopmMaums OTHOCHO NOJINTUKA 3a obe3neyeHune

MonuTtuka 3a obesneyeHnsiTa M 3a penHBeCTUpaHe Ha Napu4HOTO obesneyeHne Ha ®oHaa u MonuTuka 3a
npeaBwXxaaHe Ha eBeHTYanHun 3arybu ot akTuBmM, Nony4deHn kato obesneveHne Ha GoHaa no yn. 48a, an. 9 u
11 ot Hapenba N2 44 we ce npunaraT, ako npeaBapuTenHo ce npeasuan B lMNpaBunata 3a AeMHOCTTa Ha
®oHaa n Heroeusl akTyaneH lpocnekT, ®OHALT Aa MHBECTUPA B AEPUBATUMBHWU (PMHAHCOBU WHCTPYMEHTH,
KOUTO M3MCKBAT KaTo obe3neyeHre akTMBWM, KAKTO M Aa npuiara TEXHUKU 3a edeKTUBHO ynpasBneHue Ha
nopTtdenna, B pe3ynTaT Ha KOMTO LUe NnoslyyaBa KaTo obe3neyeHne akTuBu.

Mpu n3non3BaHe Ha TEXHWKM 3a edEeKTMBHO ynpaBfieHMe Ha nopTdelrna u Npu CKIYBaHe Ha CAENKU C
N3BbHOOPCOBO TbpryBaHW AEpUBATUBHU WMHCTPYMeHTW, DOHABLT MOXe Aa nosydaBa obesneyeHve C uen
HaManeHne Ha pucka OT HennaTeXOCNOCOOHOCT Ha KOHTpareHTa. Bcsko obesnedeHne, koeto POHALT
nonyyasa 3a Ta3u Uen, cneaBa Aa CbOTBETCTBA Ha NPWIOXMMOTO 3aKOHOAATENCTBO M MO-CNeuManHo no
OTHOLLEHME HA M3NCKBAHMATA 3a JIMKBUAHOCT, OLIEHsIBaHe, KA4yeCTBO Ha eMUTEHTa, Kopenauusita u pucka,
CBbp3aH C yrnpaBreHne Ha obe3neyeHneTo.

B cnyyauTe, korato OT MMETO M 3a cMeTKa Ha PoHAA ce M3BbPLIBAT CAENKU C U3BBLHOOPCOBU (hMHAHCOBU
AEPVBATM U Ce W3MON3BaT TEXHMKM 3a edeKTUBHO YnpaBrieHMe Ha nopTdelnna, BCAKO obesneyeHue,
N3M0/3BaHO 3a HaMasnsiBaHe Ha pMCKOBaTa eKCrno3numMs KbM HacpellHaTa CTpaHa, Nno BCSIKO BpeMe crneasa Aa
OTroBapsl Ha CNegHUTe KpUTepuun:

1. NIMKBUAHOCT - BCSKO MNOnyyeHo obe3neyeHune, C 3KIYEHNE Ha NapuyYHUTe CpeacTsa, Tpsibea Aa e ¢ BUCoKa
JIMKBMAHOCT U [a Ce TbpryBa Ha peryivpaH nasap wiv MHOrocTpaHHa CMCTeEMa 3a TbproBus C MpPo3payHo
onpegensiHe Ha UeHuTe, Taka Ye aa Moxe aa 6bae npogaaeHo 6bp30 Ha ueHa, 6amM3ka A0 HerosaTa OueHKa
npeaun npoaax6bara;

2. oUeHsIBaHe - BCAKO MOJlyYeHO obe3neyeHne Aa 6bAe OLEHABAHO HaW-Manko BeAHBbX AHEBHO. AKTUBU C
BMCOKa BOMATU/IHOCT He Ce npuemat KaTo obe3sneyeHne, 0OCBEH ako e npeasuaeH 40CTaTbYyHO KOHCepBaTUBEH
MPOLIEHT, C KOMTO Ce HaMansiBa NPeAoCTaBeHOTo obe3neyeHne (XEbpPKbT);

3. BUCOKO Ka4yeCTBO Ha EMUTEHTAa;

4. kopenauus - Aa 6bae M34aAeHO OT EMUTEHT, KOWTO € HE3aBMCUM OT KOHTPareHTa no caefikaTta U KOWTo ce
OYaKBa Aa He MpOosIBU CUSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPareHTa;

5. aveepcudmkaumns Ha obesneveHneTo - aa H6bae AOCTaTbYHO AMBEPCUMUUMPAHO MO OTHOLIEHWE Ha
AbpXaBUTe, Na3apuTe N EMUTEHTUTE, KaTO EKCNOo3nUmMsTa KbM onpeaeneH eMUTEHT He TpsabBa Aa npeBuLlaBa
20% OT HeTHaTa CTOMHOCT Ha akTuBuTe Ha PoHAa;
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6. pr1cKkoBe, CBbp3aHM C yrnpas/eHne Ha obe3neyeHneTo;

7. Npu NpexBbpisHe Ha Aan MofydeHOTOo obesneyeHve ce AbpXW OT Aeno3vTaps Ha KONeKTMBHaTa
MHBECTMLUMOHHA CXeMa;

8. KOnekTMBHaTa WHBECTUUMOHHA CXeMa MOXe Aa MPUCTbNM KbM W3Mb/IHEHWME BbBPXY MONYYEHOTO
obe3neyeHne No BCsKo BpeMe 6e3 No3oBaBaHe Ha HacpelHa cTpaHa unn ogobpeHne oT Hesl;

9. HenapnyHOTO obe3nedeHne He MOXe Aa ce NpoaaBa, peMHBECTUPA UK 3anara;

10. napuyHOTO 06e3neveHme Moxe camo Aa bbae:

a) BNIOXEHO Ha Aeno3unT npu nuue no 4n.38, an.l, 1.6 ot 3AKUCANKA ;

6) MHBECTNPAHO BbB BMCOKOKAYECTBEHWN AbPXXABHW LIEHHM KHUXA;

B) M3MN0M3BaHO 3a Lenute Ha obpaTHM peno-CAenku, Npy yCnoBMe Ye caenkute ca C KpeanTHU MHCTUTYUMN,
KOUTO ca 06eKT Ha npyaeHumnaneH Haa3op, 1 Yye ®oHAa MOXe MO BCSKO BpeMe Aa nony4dn obpaTHO nbHaTa
MapyyHa cymMa 3aefHo C Ab/HKUMUTE NINXBN;

') MHBECTMPAHO B KPaTKOCPOYHM (POHAOBE Ha MapuyHMS nasap.

YnpaBnsBawoTo ApYXXeCTBO npuema KaTo obesneyeHne 3a cMeTka Ha PoHaa:

1. TlapuyHu cpeacTsa;

2. Obnuraumu, v3gageHu WAM rapaHTUpaHW OT AbpXkaBa uYfeHka WM apyra AbpXaBa, CTpaHa no
CnopasymeHneTo 3a OpraHm3aumsita 3a WMKOHOMMYECKO CbTPYAHUYECTBO W pasBUTUE, TEXHM
LIeHTPasHM 6aHKM, TEXHW OpraHM Ha MeCTHOTO CaMoynpaBfeHne, oT EBponelickaTa LeHTpanHa 6aHka,
EBponelickaTa MHBECTMUMOHHA 6aHKa WMAM OT NybnMYHa MeXAyHapoAHa OpraHv3aums, B KOSITO
yneHyBa NOHe eAHa AbpyKaBa YeHKa, KakTo U KBannbuLuMpaHy AbAroBU LEHHN KHUXXA, U34aAeHW UK
rapaHTMpaHu OT TPETU AbPXABU C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NPUCHAEH OT
areHUMsl 3a KpeauTeH PeWTWHr, peructpupaHa wnmn ceptuduumpaHa cornacHo PernameHT (EC) NO
1060/2009.

YnpaBnsiBawoTo APY>KECTBO ONpeaens n3nckyemara cTeneH Ha obesneyeHne B CbOTBETCTBME C NPUNOKUMUTE
3a PoHAA@ NMUMUTK 3@ PUCK KbM KOHTPAreHTa M OTUYMTAlKU ECTECTBOTO M XapaKTEPUCTUKUTE Ha CAENIKUTE,
KOHTpareHTa v HeroeaTa KpeauTocnocobHOCT v npeobnagasalymte nasapHu yCaoBums.

YnpasnsiBawoTo ApyXeCcTBo Ha PoHAa NpaBu HaManeHne Ha NpPeaoCTaBeHOTo obe3neveHne (XebpKbT), KaTo
B3eMa npeasua cnegHuTe dakTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MartypuTeT Ha obe3neyveHneTo (ako e NPUIoXKMMO);

3. KpeauTeH perTUHr Ha eMUTEeHTa Ha obe3neyeHneTo (aKo € NpUIoXnMo).

JonbnHUTENHO HaManeHne (XebpKbT) Ha NpefocTaBeHOTo obe3neyeHve Moxe Aa 6bae HanpaBeHO, KOraTto
TO € BbB BaslyTa, pa3/iMyHa OT eBpoO.

HenapunyHoTo 06e3neyeHne ce cbxpaHsiBa No noacMeTka Ha ®oHaa npu Herosust eno3uTap. To He MOXe Aa
ce Npojaasa, penHeBecTnpa unu 3anara.

®oHABLT MOXe Aa npodaBa (MHAHCOBUTE MHCTPYMEHTM, NpeaoCTaBeHM KaTo obesneyeHve, B CriyyauTe,
KOraTo HacpellHaTa CTpaHa He € M3Mb/HUAA CBOM 3aAb/HKeHMs MO A0roBopa 3a peno caefika M CbrnacHo
[IOroBOpa HEW3Mb/IHEHNETO AaBa TakoBa Npaso Ha doHaa.

MapuyHuTe cpeacTsa, NpueTn kaTo obesneyeHve, MoraT Aa 6bAAT MHBECTUPAHW CaMO MO CIeAHUS HAYMH:

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

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAYECTBEHW AbpPXXaBHU LIEHHU KHWXKA;

3. [a 6baat n3nonssaHu 3a LenuTte Ha obpaTHM peno cAenku, Npu ycnoBue Ye CAeNKUTE ca C KpeauTHH
MHCTUTYUMUN, KOUTO Ca 06eKT Ha nNpyaeHuManeH Haa3op, 1 Ye GoHABLT NO BCSIKO BpeMe MOXe Aa Nonyyu
obpaTHO NMbHaTa NapuyHa CyMa 3aefHo C Ab/DKUMUTE JINXBM.

4. [a 6baaT MHBECTMPAHU B KPaTKOCPOYHM (hOHAOBE Ha NapuyHUs nasap.

MapuyHuTe cpeactsa, nNpuetTn Kato obesneyeHne, ce MHBECTMpPAT MpU Cnas3BaHe Ha NpuHUMNUTE 3a
AvsepcudurKaums, NpuIoXmnMM KbM HenapuyHoTO obe3neyeHue.

®OoHABLT MOXE Aa NpPeTbpnY 3arybu Npyu MHBECTUPAHE Ha NOMYYEHOTO NapnyYHO obe3neyeHre, ako CTOMHOCTTa
Ha HanpaBeHaTa MHBECTULMS Ce NMOHWMXW. ToM We 6bae 3aAb/MKEH Aa NOKPUE pa3fiMKaTa B CTOMHOCTTa Mexay
MbpBOHAYaNHO MONy4YeHOTO obe3neuyeHne, NoANeXalo Ha BpbllaHe Ha KOHTpareHTa, M nosyyeHata OT
npoaaxbaTa Ha MHBECTMUMSATA CyMa, KOETO Lie aoseae Ao 3aryba 3a doHaa.
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3. Uucpopmaumnsa oTHocHO [leno3uTtaps (BaHkaTa — aeno3uTtap)
3.1. HaMMeHOBaHMe, npaBHO-OPraHn3aLlunoHHa CbOpMa, cefganuviule U rNaBHoO ynpasJjieHUne, ako
€ pPa3JIn4HO OT ceaasImLEeTo.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapua” A

Cepanuuye 1 agpec Ha ynpasneHume: Peny6nvka bbnrapus, rp. Codus, parioH ButoLua, yn. OKonoBpbCTEH
nbT No 260;

[Aata Ha yupeasiBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha Tbprosckute apyxecrtsa ¢ PewweHne N2 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napt. N2 414, ToM 4, cTp. 91, npeperncTtpvpaHa B TbproBCKMUS PerncTbp KbM
AreHums no snuceaHusTa ¢ EMK: 000694749;

Jinuensua N2 6 05 / 02.04.1991 r., usgageHa ot bbnrapcka HapoaHa baHka (BHB) 3a u3BbpluBaHe Ha
6aHKoBa AENHOCT;

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

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

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

EnekrTpoHHa cTpaHuua B UHTepHet (web-site) : www.postbank.bg

OpobaHk bbnrapus nsnonssa cneaHute baHku-noaaeno3nTapy Ha Yy)XXKAW KanuTasioBy Nnasapu:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e (learstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey.

e (CronaHcka baHka Al — Ckonune, MakeaoHus

3.2. [oroeop 3a aeno3utapHu ycnyru. PyHkuum Ha baHkaTa-geno3utap

OTHowWeHMATa Mexay ynpasnsBalloTo APYXeCTBO, NpeAcTaBNsBaLlo AOroBOPHUS POHA, OT eAHa CTpaHa U
6aHkaTa Aeno3uTap, OT Apyra CTpaHa, ce ypexaaT C Aorosop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKYBa Npu Cna3BaHe Ha YCTAHOBEHUTE U3NCKBAHUS W OFPaHNYEHNS B
30KNCAIMKKN, akToBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHUManNHUTE 3aab/HKUTENHN €NleMEHTN Ha A0roBOpa MeXAy YNpaBnsBalloTO APYXXeCTBO M Aeno3uTaps ce
onpenensat ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onMcaHue Ha yciyruTte, KouTo e 6baaT NpefoCTaBsHN OT Aeno3uTapsi, KakTo U Ha npoueaypvTe,
KOMTO AEeno3uUTapsaT TpsibBa [a BbBeAE 3@ BCEKM BUA aKTUBK, B KOWTO DOHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce NnoBepsiBa;

6) onucaHve Ha Ha4yMHa, MO KOWMTO LWEe Ce OCbLIECTBSABAT (PYHKUMWUTE MO CbXpPaHEHME M Haa30p B
3aBUCUMOCT OT BMAA aKTUBWU U reorpadcknte permoHu, B Konto ®oHALT Bb3HaMepsiBa Aa MHBECTMPA, B T.u.
BbB BPb3Ka CbC 3afb/DKEHMSITA MO CbXpaHsiBaHE, CNUCbUMTE C AbpXaBu M npoueaypute 3a gobaBsHe wnu
npemMaxBaHe Ha AbpXXaBW OT Te3n CnNucbuM. TOBa € B CbOTBETCTBME C MH(GOPMauusiTa, NpeaocTaBeHa B
npaBunata Ha ®oHAQ, B yupeauTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a npeasiaraHe, Kacaewm akTuemTe, B
KonTo POHABLT MOXe Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT W YCNOBMUSITA 3@ U3MEHEHWe M MpekpaTsiBaHe Ha A0roBopa, BKAOUUTENHO
obcTosiTencreata, KOMTO MoraT Aa AoBedaT A0 MpeKkpaTsBaHe Ha A0roBopa, KakTo M MHdopMauus 3a
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npoueaypata 3a npekpaTsBaHe W Mpoueaypute, MNOCPeACTBOM KOUTO Aeno3uTapsaT npegasa usnaTa
CblUeCTBEHa MHGOPMaLMSA Ha CBOSI NPaBONPUEMHNK;

) 3aAb/HKEHMATA 3@ NOBEPUTENHOCT, NPUIOXMMN MO OTHOLLEHME Ha CTPaHUTE CbrNacHO CbOTBETHUTE
3aKOHOBM W MOA3AKOHOBKM pa3nopeabu. Te3n 3aab/HKeHUss He Bb3NpensTcTBaT Bb3MOXHOCTTa 3a
KOMMETEeHTHUTE OpraHu Aa pasnonaraTt C AOCTbM A0 CbOTBETHUTE AOKYMEHTU U MHOPMaLMS;

[) cpeacTteata M npoueaypute, MNOCPEACTBOM KOUTO [Eeno3vTapAaT npefasBa Ha YnpasnsBawoTo
LPY>XeCTBO usnaTta MHbopMaumsi, KoTo € HeobxoamMMa Ha ToBa ApPYXXeCTBO, 3a [a M3Mb/IHSABA 3a4b/HKEHMATa
CW, BKIOYMTENHO A YNpPaXKHsIBa BCMYKM CBbP3aHM C aKTMBWUTE MpaBa, M 3a Aa MOXe Aa UMa CBOeBpeMeHHa
M TOYHa NpeacTasa 3a cMeTkuTe Ha doHAa;

€) CpeacrBaTta WM npoueaypute, NOCPeACTBOM KOWUTO YMNpaBsiBaWOTO APYXeCTBO MpedaBa Ha
AEeNo3nTapst usnata MHGOpMaumsi, OT KOSITO TOM Ce HyXXAae, 3a Aa M3Mb/HABA 3aAb/DKEHUATa CU — WK
ocurypsiea 4oCTbMa My A0 Hesl, BKITIOYUTENHO npoueaypuTe, NocpeacTBOM KOMTO Aeno3nTapsaT LWwe nosy4vasa
nHcdopMaums oT Apyru nuua, onpeaeneHn OT yrnpaBasBalloTO ApPYXXeCTBO;

X) npoueaypute, KOUTO Ce npwunarat npyv MNiaHMpaHoO W3MeHeHWe Ha npasBunata Ha ®PoHaa, Ha
yuypeauMTenHuTe [JOKYMEHTM WAM Ha [OOKYMEHTUMTe 3a npegnaraHe, Kato noapobHo ce onwuceat
obcroaTencrearta, Npu KOMTO Aeno3utapsaT Tpsbsa aa 6bae WMHMOpMUMpaH MM NpyU KOUTO € Heobxoanmo
NpeaBapuUTEeNIHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usnata HeobxoanMa MHgoOpMaLuus, KoATo Tpsibea Aa ce obMeHn Mexay ynpasnsiBawoTo APY>XKeCTBO,
WU TPETO Nue, AEMCTBALWO OT UMeTO Ha PoHAA, OT eaHa CTpaHa, U Aeno3uTapsi — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anncBaHETO, OTKYMYBAHETO, eMUTUpPAHETO, 06e3CMnBaHeTO M 0O6paTHOTO M3KynyBaHe Ha
asnose Ha ®oHaa;

n) usnata HeobxoamMma MHdopMaums, KOSTO TpsibBa Aa ce 0bMeHn Mexay YNpaBnsiBalloTo APYXXeCTBo,
WK TPETO N1LE, AENCTBALLO OT MMeTO Ha ®oHAa, OT eaHa CTpaHa, M Aeno3vTaps — OT Apyra, BbB Bpb3ka C
M3Mb/IHEHWETO OT AEN03MTaps Ha 3a4b/DKEHUSATa My;

M) KoraTo CTpaHWTe MO AOroBOpa Bb3HaMepsiBaT Aa Bb3/I0XKaT Ha TPETO /iMUe Aa MU3Mb/HSABA TEXHUTE
CbOTBETHU 3aAb/DKEHUS — 3a4b/DKEHNETO pefOBHO Aa NpefoCTaBsaAT WHGMOpMaumus 3a BCAKO onpeaeneHo
TpeTo nuue, a nNpu nouckeaHe — MHQOpMaums 3a U3N0N3BaHUTE KpUTEpUM 3a M3bop Ha TPETOTO Sinue U
NnpeaBuAEHUTE CTbIKM 3@ KOHTPOIMPAHE Ha AEUCTBMATA Ha M36paHOTO TPETO NnLE;

K) WHdoOpMaumsiTa 3a 3afjayuMTe W OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBopa BbB Bpb3Ka CbC
3ab/HKEHNsATa UM B 0bnactTa Ha NpeaoTBpaTsABaHETO HA NPaHETOo Ha napu n 6opbaTa ¢ HMHAHCMpaHETO Ha
Tepopu3Ma;

n) vHdopMaumaTa 3a BCUYKW MapuyHU CMETKM, OTKPUTU HA UMETO Ha YNpasnsBalloTO APYXXeCTBO,
AENCTBALLO OT MMeTo Ha PoHAa, 1 NpoueaypaTa 3a yBeAOMSIBAaHE Ha AEN03MTaps 3a OTKPMBAHETO Ha HOBA
CMETKa;

M) nHdopMaumaTa 3a MoeTanHaTa npoueaypa Ha AenosvTaps, B T.4. 3a NvuaTa B ynNpaBnsBawoTo
APY>XXeCTBO, KbM KOMTO Aeno3uTapsT Tpsibea Aa ce 06bpHe, KoraTto 3ano4He Takasa npoueaypa;

H) 3aAb/HKEHMETO, MOETO OT AEN03MTaps, Aa U3BECTYU, LWOM Hayun, Ye pasaeneHMeTo Ha aKTUBUTE He e
— WK BeYe He e — AO0CTaTbyHO, 3a Aa 6baaT Te 3alMTEHM OT HECbCTOATENHOCT Ha TPETOTO IMLE, Ha KOETO
B CbOTBETCTBME C uneH 22a ot AupektnBa 2009/65/EC ca aenervpaHu @yHKUMU NO CbXpaHEHWEe B AajeHa
IOPUCANKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps Ce No3B0JIsiBa BbB BPb3Ka CbC 3aAb/HKeHUsATa My Aa npoy4ysa
AENCTBMSITA Ha YNpaBNsiBALLOTO [APYXECTBO M [a OLEHsIBa KauyecTBOTO Ha Nony4vyeHata WHdopMauus,
BK/TOUYUTENHO Ype3 NoydaBaHe Ha AOCTbM A0 CHETOBOAHUTE KHUMM Ha yNpaBisBaLloTO APY>KECTBO MK Ype3
noceLeHnst Ha MSCTO;

n) NpoueaypuTe, C KOUTO YNpaB/siBaLOTO APYXXECTBO MOXe Aa aHannsmpa pesyntaTtuTe Ha Aeno3uTaps
MO OTHOLUEHWE HA AOrOBOPHUTE MY 3a4b/DKEHUS.

MHdopmMauusiTa 3a cpeacreaTa v npoueaypute no 6ykeu a) — n) ce NocoysBa B 4O0roBopa 3a onpeaensiHe
Ha Aeno3uTap U BbB BCAKO MOCNeABaLLO HErOBO U3MEHEHME.

B poroBopa, yaoCTOBepsiBall oOnpedensHeTo Ha [Aeno3vTaps, KakTo M BbB BCSKO MocneaBallo
CnopasyMeHue, ce Noco4sa NpUIoXKMMOTO KbM CbOTBETHUS AOrOBOP Npaso.

-41 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

be3HannyHuTEe (UHAHCOBU WMHCTpPyMeHTW, nputexaBaHn ot ®OH[A, ce BnMcBaT B perucrbpa Ha
“LeHTpaneH peno3utap” AL KbM noacMeTkaTa Ha baHkaTta—geno3uTap, a oOcCTaHanuTe My aKTuBKM ce
CbXpaHsiBaT B baHKaTa-aeno3untap, KOSTO U3BbpLUBA M BCUYKK NallaHvs 3a cMeTka Ha POHZA.

baHkaTa aeno3wnTap M3BbpLIBa Aeno3uTapHO 0b6cny)XBaHe Ha A0roBopHUS (OHA KaToO CbXpaHsiBa U
OCbLLECTBABA HAA30p BbpXYy akTueBuTe Ha [oroBopHus ®oHA Npu cna3BaHe Ha YCTaHOBEHUTE U3UCKBaHUS U
3aab/mkenns, npeasuaenn B 3AKNCAMNKN, akToBeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamHa 3a ponbiHeHnue Ha Aupektva 2009/65/EO Ha EBponeickus
napnaMeHT 1 Ha CbBeTa No OTHOLLEHME Ha 3aab/mkeHuaTa Ha aenosuTtapuTte (PernameHT (EC) 2016/438), B
TOBa YAUCO:
1. ocurypsiea, 4e u3gaBaHeTo, npoaaxkbata, 06paTHOTO W3KynyBaHe M 06E3CMNBaHETO Ha ASoOBETE
Ha A0roBOPHMS (DOHA, Ce M3BbPLUBAT B CbOTBETCTBUE CbC 3aKOHA U NpasBu/iaTa Ha AOroBOPHUS POHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha AsiioBeTe Ha hoHAa ce M34MCsiBa NPy Cna3BaHETO Ha 3aKkoHa M NpaBuiaTa
Ha KONEeKTMBHaTa MHBECTULIMOHHA CXeMa;
3. OCbllecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAYy CMETKUTE, KOWUTO BOAAT YMpasisBalloToO
APY>XeCTBO U Aeno3uTapsT 3a aKTUBUTE Ha KOMEKTMBHaTa MHBECTULMOHHA CXeMa, a B ClydauTe no yn. 37a
oT 3AKUCAOTMKN — 1 CbC CMeTKUTe, KOUTO BOAM TPETOTO JSIMLE;
4. ocurypsiBa npeBexaaHe B 06MyalHMTE CPOKOBE Ha BCUYKM MapWYHW CPeACTBa B M0/S13a HAa KOMEKTMBHATA
MHBECTULIMOHHA CXEMa, NPOU3TUYALLMN OT CAENKMN C HEMHU aKTUBMK;
5. ocurypsiBa, Ye ooxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBwiaTta Ha ¢hoHAa;
6. ce OTYMTa HaW-Manko BEAHBLX MECEYHO MNpes YNnpaB/siBalOTO APYXECTBO 3a MOBEPEHWUTE aKTUBU U
M3BbPLUEHUTE C TAX Onepaumu, BKIOUMTENHO KaToO NPeAoCTaBsl MbfleH OMUC Ha aKTUBUTE Ha AOrOBOPHUS
¢oHAa, Ao 5-0 uMcno Ha cneggawms mMecel,.;
7. ocbluecTBsBa HabnoaeHNe Ha NapuyHUTE NOTOUM Ha (DOHAA, BKIKOUUTENHO Cnean Aany BCUYKK NawaHus,
N3BbPLUEHN OT MHBECTUTOPUTE USIN OT TAXHO MME M 3a TSXHA CMETKa NpW 3annCBaHETO Ha Ass10Be Ha POoHAQ,
Ca NOMyYeHU U OCHETOBOAEHMU MO CMETKM, KOUTO:
7.1. ca oTKpUTK Ha UMeTo Ha PoHAA WM Ha MMETO Ha YnpaBnsBalwoTo [Apy)XecTBo, AENCTBALLO OT MMETO U
3a CMeTKa Ha ¢oHAa, UM Ha MMETO Ha BaHKaTa-Aeno3nTap, AeMCTBaLla OT MMETO U 3a CMeTKa Ha DoHAa;
7.2. ca OTKpWUTK B LeHTpanHa 6aHka, 6aHka, nuueH3npaHa no pea Ha 3akoHa 3a KpeAUTHUTE MHCTUTYUUN,
6aHKa, NuueH3npaHa B AbpXKaBa YneHKa, unn baHka, nonyymna paspelleHne B TpeTa AbpXkasa, U
7.3. ce ynpaenasaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuTe CcpeacTsa Ha oHaa, KaTo:
8.1. noaabp)ka OTYETHOCT U BOAU CMETKMTE MO HaYMH, KOMTO NO3BOJISIBA BbB BCEKM €ANUH MOMEHT He3abaBHO
[a Ce pa3rpaHuMyaTt AbpXaHuUTe akTMBWM Ha POHAA OT aKTUBUTE, AbPXKaHW 3@ APYr K/AMEHT, KaKTo U OT
cobcTBeHUTE akTMBKM Ha baHkaTa AenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOUHOCT;
8.3. ocbluecTBsiBa pefoBHa MpoBepKa 3a CbOTBETCTBME MeXAy CMEeTKMTE, KOMTO BOASAT YNpaBnsiBalioTo
ApYy>xecTBo 1 baHkaTa Aeno3uTap 3a aktmeute Ha doHAa, a B ciydauTe no yn. 37a ot 34KUCAMNKN — un cbe
CMETKUTE, KOUTO BOAWN TPETO NNLE;
8.4. npeanpunema HeobxoauMUTE MepKK, 3a ia OCUIYpPU, Ye BCUYKM NAapUYHK CpeacTBa Ha (hoHAa, Aeno3mpaHu
npv TPETO Nuue, MoraT Aa 6baaT SICHO pasrpaHnYeHn OT NapuyHKUTE CpeacTBa Ha 6aHkaTa Aeno3uTap M Ha
TOBa TPETO NuULe 4Ype3 MHAMBMAYANHU CMETKM Ha TUTYNsSIpUTe, BOAEHW OT TPETOTO Nuue, uin ypes
€KBMBANIEHTHN MEPKKN, KOUTO MOCTUraT CbLOTO paBHULLE HA 3aLUMTa;
8.5. npeanpvema HeobxoanMMUTE MEPKM, 3@ Aa OCUIYpK, Ye NapuUYHUTE CpeacTBa Ha oHAA NO CMETKUTE npu
nmue No T. 7 no-rope ce AbpXaT Mno UHAMBMAYaNHa CMETKa WK Mo CMETKWU OTAENHO OT BCUYKM CMETKMU 3a
AbpXXaHe Ha Napu4HM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsiBaT akTuBMTE Ha oHAa;
8.6. BbBEXa NoaxoasLla opraHv3auus n npeanpuema HeobxoaMMmMTe AENCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wan OT HaMansBaHETO MM B pe3ynTaT Ha 3n10ynotpeba, n3Mama, fowWo ynpasieHue,
HenpaBW/IHO BOAEHE N CbXPaHEeHUe Ha OTYETHOCT, BK/IKOUUTENHO Npu HEBpeXHO noBeaeHune.

9. KOHTPONMPA Bb3HArpPaXXAEHNETO Ha YNpaBnaBawoTo [py>XeCcTBO Aa € U3UYNUCIIEHO U U3NJIAaTEHO B

cvoteeTcTBue cbe 3AKNCAMNKU n ¢ Tean npasuna.
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10. cbaeicTBa Ha AOroBOpHMS hoHA 3a NosyYaBaHe Ha MHGOPMaUMS U ydacTue Ha 06LwmM CbbpaHus Ha
EMUTEHTUTE, B YUNTO (PUHAHCOBM MHCTPYMEHTU poda € UHBECTUPAs U NOeMa ApYru 3a4b/DKEHUS, CBbP3aHn
C NMOBEPEHUTE aKTMBM, CbINIaCHO CK/IOYEHMSI AOrOBOP M pa3nopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATESNCTBO.

Mpy M3NbiHEHWE Ha 3agb/keHusiTa cv BbaHkaTa-genosuTap AeicTBa HE3aBUCMMO U eAVMHCTBEHO B
WMHTEpeC Ha BCUYKKU npuTexaTtenu Ha asnose Ha ®OHA.

B cnyyai Ha 3aryba Ha HsikoM OT (DMHAHCOBMTE MHCTPYMEHTM MOA HEMHO NonevnTencTso baHkaTta
[eNo3unTap Bb3CTaHOBSIBa Ha (POHAA (PUHAHCOB MHCTPYMEHT OT CbLUMS BUA WK NapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsiHe.

BaHkaTa geno3untap He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako JOKaxe, Ye Te Ca BCIeACTBME HA BbHLUHO
CbbMTHNE, KOETO € N3BBH HEroBMS KOHTPO M YMMTO NOCIEAMLUM Ca HEM36EXHM HE3aBUCMMO OT npeanpueTuTe
MEpKW 3a NpefoTBPaTABAHETO WM.

baHkaTa geno3uTap oTroBaps npea YnpasnigaBalloTo APYXECTBO U Npea npuTexaTtenute Ha Aa/10Be 3a
BCUYKM ApYrn NPeTbprieHn oT TSX Bpeau, MPUYMHEHN B pe3ynTaT Ha NposiBeHa HEOPEXHOCT MM YMULLNIEHO
Hen3mb/IHEHME Ha 3aab/hkeHnsTa Ha 6aHkaTa aeno3utap no 3AKUCANKU oT cnyxutenn Ha aenosutaps uim
YJIEHOBE Ha YNpPaBUTENHUTE UM KOHTPOSIHUTE MY OpraHMu.

[enernpaHeTo Ha npasoMoLlLmMs No peaa Ha yn. 37a ot 3AKUCANKN He ocsoboxaaBa aeno3utaps oT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HACTOWMSA AOKYMeHT U B 4n.36, an.1-4 ot [NpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3nTapsa He MOXe Aa Ce U3KJIYBaA UM OrpaHMyaBa CbC CropasyMeHue.

Bcako cnopasymeHve, CKNoYeHO B MPOTUBOPEYME C TOPHOTO, € HULLOXHO.

MpuTexaTenute Ha Asn0Be MOraT Aa TbPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap Npsiko Wi KOCBEHO
Yypes ynpaBnsaBaLloTo APYXKECTBO, NPY YCOBME Ye TOBA He BOAM [0 MU3MN/aLlaHe Ha obe3LeTeHns, KoMTo Beye
Ca U3naaTeHu, UM 40 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXATeNUTe Ha As/10Be BbB oHAa.

baHkaTa-geno3uTap oTuMTa OTAENHO MapuyHWUTE cpeactsa M Apyrn aktmeu Ha ®OHOA wn otpens
HenapuyHuTe aktuen Ha ®OHOA oT cobcTBeHuTe cM akTuBW. BaHkaTa-genosvTap He OTrosapsi npes
KpeauTtopute cun ¢ aktneute Ha ®OHIA. KpegutopuTe Ha baHkaTa-genosutap MoraTt fa ce yAOBNeTBOPAT OT
npuTexaBaHuUTe OT Hes asnose Ha OOHJA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosuTap Moxe aa 6bae 6aHka, KOSTO OTroBaps Ha U3UCKBaHMATa Ha yn. 35 ot 3AKUCAMKN.

baHkaTa-genosunTap, KakTo U Y/IeHOBETE HAa YMNPaBUTENHUTE U KOHTPOJSIHATE U OpraHu He MoraT Aa
6baaT eaHo M CbLOo UM CBbP3aHO Nnue C YNpaBnsiBawoTo ApyxectBo Ha ®OHJA, KaKTO 1 C YNeHOoBETE Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsBawoToO APY>KECTBO.

baHkaTa-aeno3unTap, Korato AencTBa 3a cMeTka Ha ®OHIA He Moxe Aa Mnon3Ba 3aeMU OCBEH B
HOPMAaTUBHO ONPeAEeNeHnTe Cy4yau.

baHkaTa - Aeno3uTap, koraTo AeicTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpeaocTaBsa 3aeMU, HATO Aa
6bae rapaHT Ha TpeTu nuua.

baHkaTa — geno3uTap He MOXe Aa rnpuxsalla ceBov B3eMaHus cpewwly ®OH/A 3a cMeTKa Ha nosepeHuTe
 Napu4Hu cpeacTBa M MHAHCOBM MHCTPYMeHTU Ha ®OHA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaxxaeHuero Ha baHkaTta-geno3uTap

baHkaTa-aeno3unTap nosiyyYaBa MeCeYHO Bb3HArpaxkaeHue 3a AeMHOCTTa CM B pa3Mep, onpeaeneH B
AI0roBOpa 3a Aeno3nTapHU YCyru, CKIOYeH C YNpaBigaBalloTo APYXECTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosy4yasa M TakCM N KOMUCUOHHM, B CbOTBETCTBME C [TpunoXeHne KbM A0roBopa

YnpaBnsBaloTo APYXXECTBO U C peasiHO U3BbPLUEHUTE OT HESl Pa3xoau.

3aMaHa Ha bBaHkaTa-genosuTap M npaBwia 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTeXXaTenute Ha ASN0OBe B C/lyyail Ha TakaBa 3aMsiHa
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3amMgaHa Ha 6aHkaTa feno3vTap ce gonycka cnea ogobpeHue ot KomucusaTa no npennoxeHue Ha
3aMeCTHUK-NpeaceaaTens npy ycnosusita 1 no peaa Ha 3AKUCAMNKU n Hapenba 44 ot 20 oktomepu 2011 r.
33 M3NCKBaHUSITAa KbM [AEMHOCTTA Ha KOMEKTMBHUTE MHBECTULMOHHW CXEMW, ynpaBnsiBaluTe APYXeCTBa,
HaUWOHANHUTE MHBECTULMOHHM (DOHAOBE U NvuaTa, YNpaBnsiBaliy anTepHaTUBHU UHBECTMUMOHHK (hoHAOBE
(Hapenba 44).

CbrnacHo npunoxuMata HopMaTMBHa ypeaba AoroBopbT € baHkaTa - genosuTtap Moxe aa 6bae
npekpaTeH Npu CnegHUTe yCnoBus:

- M0 B3aMMHO Cbl/lacve Ha CTPaHWUTE, U3Pa3eHO B NMUCMEH BUA;

- €JHOCTPAHHO OT BCSIKa OT CTpaHUTe, C TPUMECEYHO MUCMEHO Npean3BecTue;

- Npu npekpaTtaBaHe Ha OoHAa;

- Mpy OTHEMaHE Ha JMLUEH3a Ha YNpaBnsiBalWOTO APYXECTBO 3a M3BbpLUBaHE Ha AEMHOCT KaTo
ynpasfsBaLlo ApPY>XeCTBO;

Npyv OTHEMaHE Ha pa3peLlleHneTo Ha YnpaBnsasawoTo [py>ecTBo 3a yrpasneHve [JorosopHus GoHA;
npv NpekpaTsiBaHe uin 06siBsSiBaHe B HECLCTOATENHOCT Ha YNpaBnsBawoTo [lpy»XecTso.

Npy OTHEMaHe Ha NnueH3a nnu 06sBsiBaHe B HECLCTOATENHOCT Ha baHkaTa aeno3uTtap;

npu nameHeHne ot bHB Ha nunueH3a Ha H6aHkaTa Aeno3uTap, KaTo M3K/IoYBaHe MM OrpaHuyaBaHe
onpeaeneHn AenHoCcT!, Heo6X0aAMMM 3a U3MbJIHEHNETO Ha AENO3UTaPHUTE YCIyrK

[oroBopbT ¢ 6aHKaTa ageno3untap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXXEeCTBO, 3a CMeTKa
Ha ®OH/JA c TpuMeceuHo npeamssecTume cneg ogobpeHune ot KommncnsaTa Ha 3amMsiHaTa Ha 6aHkaTa genosuTap.

CbBETLT Ha AMPEKTOpWUTE Ha YNpaBnsBalOTO APYXECTBO € AbXeH Aa noaade Ao Komucusita
HeobxoaumuTe AOKYMeHTU 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-genosvTap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpssa Aa oTroBapst Ha u3nckeBaHuaTa no yi. 35 ot 3AKNCANKN.

B porosopa ¢ baHkaTa-geno3uTap 3aAb/HKUTENHO Ce onpeaensT KOHKPETHU CPOKOBe, YCOBUS, pea m
npoueaypv 3a npexsbprsHe Ha aktueute Ha POHIA npu apyra baHka-Aeno3uTap, CbrNacHO CKIOYEH C Hes
forosop, crnea ogobpeHve ot Komucusta Ha 3aMsiHaTa Ha baHkaTa-geno3vTap U U3TUMaHeTO Ha CbOTBETHOTO
npeamsBecTne. Tean Cpokose He MoraT Aa 6baaT no-Abnrn ot 10 AgHWM OT nony4vaBaHe Ha oaobpeHneTo 3a
3aMsHaTa oT KoMucusaTa no npeasioXeHne Ha 3aMeCcTHUK-npeaceaaTens.

3aMsiHaTa Ha 6aHkaTa Aeno3unTap Ce U3BbpLUBA MO Ha4YuH, rapaHTMpaw 6e3 npekbCcBaHe WU3MbJIHEHWE
Ha 3aab/HKeHuaTa rno Y. 36, an. 2 ot Mpaeunata Ha ®OHZA.

MNpn nonckeBaHe OT MHBECTUTOPUTE LWe UM bbae npeaocTaBeHa akTyasnHa MHdopMaums no T. 3 OT
HATOALWMA NPOCNEKT.

4. UHdopMaumss OTHOCHO KOHCYNTAHTCKUTE (MPMM WM BDBHLUHUTE KOHCYJITAHTH, KOWUTO
NpefocTaBAT CbBEeTM MO [OroBOP M UYMETO Bb3HarpakaeHue ca M3rnJawa OT aKTUBUMTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM paTtata Ha akTyanmsaums Ha lNpocnekta Ha ®OHJA HAMa BLHLIHWM KOHCY/ITAHTWU, Ha KOUTO Ce 3ansalla
3a cMeTka Ha OOHJA.

5. MHdopMaumus OTHOCHO OpraHu3aumsiTa Ha NJ1alaHMATa B NOJI3a Ha NpUTeXXaTtenuTe Ha
asnoBe, o6paTHOTO M3KynyBaHe Ha [ASAJIOBe U MNpeAoCTaBAHETO Ha MHGopMauus OTHOCHO
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa.

MnawaHmaTa no NopbykM 3a 0O6paTHO M3KynyBaHe Ce M3BbpLIBA OT AUCTpMOyTOpa Ha YnpasnsBawloTo
APY>XeCTBO B NOM3a Ha NpUTEXaTeNnTe Ha ASN0Be No U3PUYHO nocoveHa baHkoBa cmeTka B ,,OBE" ALl

Cnep nyckaHeTO Ha Nopbyka 3a 06paTHO U3KynyBaHe Ha asnose Ha ®OHJA, Ha cneasawust paboTeH aeH, Ha
6a3zaTa Ha M3uMcieHaTa LeHa Ha obpaTHO M3KynyBaHe Ha ASN0BE, Ce U3BbpLUBA perncTpaums B LieHTpaneH
Aeno3utap Ha obpaTHo u3KyneHuTe asnose. Cnea NpuKIoYMA CETb/IMEHT Ha cAenkaTta, B paMmkuTe Ha 10 aHu
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OT JaTaTa Ha perucTpupaHe Ha nopbykaTa, Ce M3BbPLIBa M MNall@HETO Ha CTOMHOCTTA MO MopbykaTa 3a
06paTHO M3KyrnyBaHe N0 CMeTKaTa, KOATO K/IMEHTa e NoCco4m.

KbM gataTa Ha nsrotBsHe Ha Hactoswms Mpocnekt, ®OHAA He HaumncnaBa pa3xoaun 3a 06paTHO U3KYMyBaHeE,
T.e. LleHaTa Ha obpaTHO M3KynyBaHe € paBHa Ha HETHaTa CTOMHOCT Ha eauH asn Ha POHZA.

KnoHbT Ha YnpaenssalwoTo Apy)XeCTBO npeaocTtass nHgopMaums oTHocHo ®OHZA, kosATo ce nybnmnkysa Ha
WHTEpHEeT CTpaHuuaTa Ha knoHa (www.ubbam.bq).

6. Apyru nHdopMaLun OTHOCHO MHBECTULIMUTE:
6.1.

3a NnpeaguluHu roguHu.

Pe3yntaTu oT A€HOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA cxeMa (KOraTo € NpuJioXXuMo)

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHJA cTaptupa Ha 11.04.2016r.

[aHHM 3a pe3yntaTuTe OT AeMHOCTTa Ha doHAa 3a MpeavillHM roauvHW MoXke Aa 6baaT HaMepeHu B
OAVTUPAHUTE rOAULLIHN (PMHAHCOBM OTYeTU Ha PoHaa, AobaBeHn KbM HacToAwms MpocnekT U AOCTLHK 3a
WHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo n BbB Benukn odmcn (“ruweta”) Ha OBb ALl,
B KOUTO ce npegnaraT Aasnose Ha ®oHAA M Ha enekTpoHHaTa CTpaHMuUAa Ha YNpaBnsiBalloTO APYXECTBO B
UHTepHeT www.ubbam.bg. ®uHaHcoBMTe OTUYETH Ha oHAa ca Ny6ANKYBaHM U Ha eNeKTKPOHHaTa CTpaHuum
B MHTepHeT Ha KomncmsaTa 3a ¢mnHaHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eguH ASN B HAYANI0TO Ha nepuoaa :

Hara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

9,9817 ns.

9,1126 ns..

10,4922 nB.

2) HCA Ha eauH Asn B Kpas Ha nepuoaa :

Hdara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1pan

9,0324 ns.

10,3741 ne.

12,3100 si8.

3) MMHMManHa, MaKCMMaJsiHa UM cpepaHonpeTersieHa eMMCMoHHa ctoiHocT (EC) m ueHa Ha
o6paTtHo u3kynyBaHe (LLOWN) 3a Bcsika egHa OoT nocnegHuTe 3 roguHM :

EC no
25
XUn.nB

EC 25-
100
XUn.nB

EC Hap
200
Xun.ns

uom
6e3
Takca

EC no
25
XUn.ns

EC 25-
100
XUN.NB

EC Hap
200
Xun.ns

uoun
6e3
Takca

EC no
25
XUn.ns

EC 25-
100
XUN.NB

EC 1004 EC Hap
200 200
XWN.NB [ xun.ne
2020

uomn
6e3
Takca

EC 100-
200 xun.ns

EC 100-
200 xun.ns,

FoauHa
MuHumansa
CTOWHOCT
MakcumanHa
CTOMHOCT
CpepHonpererneHa
CTOMHOCT

2018 2019

8,9429 8,8990 8,8552 8,7675 8,7675 | 9,2355 9,1902 9,1449 9,0544 9,0544 | 7,7273 | 7,6894 | 7,6516 | 7,5758 | 7,5758

11,3671 | 11,3114 | 11,2556 11,1442 | 11,1442 | 10,8033 | 10,7504 | 10,6974 10,5915 | 10,5915 | 12,7950 [12,7323| 12,6695 | 12,5441 12,5441

10,5326 | 10,4810 | 10,4293 10,3261 | 10,3261 | 10,1710 | 10,1211 10,0713 9,9716

9,9716 | 10,6224 |10,5703) 10,5182 | 10,4141 10,4141

*CumtaHo ot 02.06.2017r. eMUCHOHHATa CTOMHOCT € C BK/IIOYEHA TaKca 3a EMUTUPAHE B pa3Mep Ha : 2 % ot HCA Ha eivH Asn, KOSITO Ce OTHacs 3a nopbukv 4o 25 000
NB. ¥ MbpBK BHOCKM Mo gorosop 3a CUM; 1.5 % ot HCA Ha eanH asn, KosTo ce 0THACcs 3a nopbykn mMexay 25 000 - 100 000 nB.; 1 % ot HCA Ha eavH asn, KosTo ce OTHacs 3a
nopbuky Mexay 100 000 - 200 000 nB. 3a nopbyku Hag 200 000 nB. - 0%. 3a nocneaBawwm BHocku no CUM Takcata 3a emutupaHe e 0%.
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4) 6poi panoBe B obpawjeHMe KbM Kpasi Ha roguMHaTta, KakKto M 6pon eMMTUpaHW,
npoaaaeHn u o6paTHO U3KYNEeHU AAJI0Be 3a BCAKa eAHa OT nocnegHuTe 3 roguHm :

. Bpo# Bpo# psnose
Bbpowu
o6bpaTtHo |B 06pbLieHMe
lfognHa eMUTUpaHU
M3KYyNneHu B Kpasi Ha
AsnoBe
asnose nepuopa

2018 300 379,0703] 168 823,9858 264 438,3248
2019 210 642,9758| 173 731,0211 301 350,2795
2020 183 276,1583| 188 209,5246 296 416,9132

CToMHOCTTa Ha asanoBete Ha ®POHIA n goxoabT OT TAX MoraT Ala ce noHwxkar. MNeyan6ara He e
rapaHTMpaHa u UHBECTUTOPUTE NoeMaT PUCKa a He Bb3CTAaHOBAT MHBECTULIMUTE CU B MbJ/IHUA UM
pa3mep. UuBectuumute BbB ®OHJA He ca rapaHTUpaHM OT rapaHuuoHeH (poHA, Cb3AaAeH OT
Abp)KaBaTa WM C ApPYr BUA rapaHums.

6.2. TMNpodun Ha TMNa MHBECTUTOP, 3a KOUTO e npeaHa3HavyeH ®OHA.

®OHADbT e npegHa3HayeH 3a PUCKOBO HACTPOEHM WHBECTMTOPM, KOMTO TbPCAT MO-BMCOKM neyanbu 3a
B/IOXEHMATA CU U NpUeMaT BEPOATHOCTTA OT HebnaronpusTHM NPOMEHN B LieHnTe Ha asnoseTe Ha Ad “Obb
Fnoban Pactex”.

NHBectuTopbT B AsanoBe Ha A® ,,OBb Moban Pactex” Ma ABArOCPOYHM MHBECTULIMOHHM LEeNnU 33
HapacTBaHe Ha CTOMHOCTTa Ha WHBECTMPAHUTE OT HEro CpeacTBa Ype3 peanuavpaHe Ha NpeayMHO
KanuTanosu nevyanbu n B No-Maska cTeneH - Npuxoan OT AUBUAEHTU U NTUXBWU, NPU YMEPEH [0 BUCOK PUCK.
NHBecTuTOpbT B Adnose Ha A® ,0bb Moban Pactex” Tbpcn n ocurypsiBaHe Ha BUCOKa JIMKBUAHOCT Ha
WMHBECTUPaHUTE CY CPeACTBa, Makap Aa He € CNeKy/1aTUBHO HaCTPOEH.

NHBectuTop B Asnose Ha A® “OBb moban Pactex” Moxe Aa 6bae BCAKO 6BbArapcko Wam 4YyXXaecTpaHHO
IOPUANYECKO U (PU3NYECKO NNLE, KOETO MMA U3MTOXXEHWUTE MO-rope MHBECTULIMOHHW LieNn, KakTo 1 ce CTpeMu
[la U3BeYe Mo/I3UTE M MPEANMCTBATA, KOUTO MHBECTUPAHETO B KONIEKTUBHU CXEMMU 3@ MHBECTUPaHe uma
no NpUHUMN :

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

Ypes nputexasaHeTo Ha asnose ot Ad “"Obb Moban Pactex” BMeCTo nHAMBMAYaNnHU akumMm unu obnuraumm,
PUCKLT Ce pasnpeaens. Ype3 MHBECTUPaHETO B MO-rofisiM 6poi akTMBK 3arybata No oTAenHa MHBECTULMS Ce
MUHUMKU3MPa OT neyanba npu aApyrn. CaMOCTOATENHOTO MHBECTUPAHE € MO-TPYAHO U YECTO € HEBB3MOXHO Aa
Ce u3rpaam TakbB TMN NopTdenn, npeasma HeobxoaMMnTe 3a TOBa CPpeacTBa.

e [lpodecroHanHo 1 No-eBTUHO ynpasneHne — 33 MHAMBUAYASTHUS MHBECTUTOP € MO-CKbMO HAaeMaHETO
Ha NpodEeCNOHANMNCT, KOWTO [a YNpaBnsiBa MHBECTULIMUTE.

e EdeKkTMBHOCT Ha pa3xoauTe 1 MKOHOMKS OT Mallaba — KaTo Tbprysa C ronemMv o6emm oT LLEHHM KHNXKA,
YrpaBnsBawoTo APYXXeCTBO MMa Bb3MOXHOCT [a peanu3npa 3a cmeTka Ha ®OHOA ukoHoMuu OT
Mawaba n Taka Aa OCbLUECTBABA CAENKUTE CU C NMO-HUCKM TPAH3aKUMOHHM pa3XxoaM, B CPaBHEHUE C
TPaH3aKUMOHHUTE pa3xoaun, peanusnpaHn oT MHAMBUAYANHUTE NHBECTUTOPM.

e JlukBugHocT — asanosete Ha A® “Obb 'moban Pactex” morat ga 6baaT KOHBEPTUPAHU B MapU4HU
CpeacTsa Mo BCAKO BpeMe.

e Bb3MOXHOCT 3a MHBECTMPaHe Ha BPeMeHHO CBObOAHU CpeacTBa.

e Bnaranku cpeacrteata cu BbB [I® “OBB noban Pactex”, nputexatenat Ha Asn0BE MMa AOCTbN A0
nasapyu HeAOCTBLMHU UM He TOMKOBa e(eKTUBHM 32 UHAMBUAYaANHO MHBECTUPAHE.

e [leMHOCTTa No opraHusupaHe v ynpasneHne Ha Ad “OBb noban Pactex” e noa cTpor HOpMaTUBEH
KOHTpon. TS e nybnuyHa - OTKpWUTa 3a MHBECTUTOPWUTE, M3USAI0 CbobpaseHa C AeCTBalloTo
3aKOHOAATENCTBO U Ce KOHTponupa oT baHka-aeno3utap, He3aBMcMa OT YNpaBAsBaLLOTO APYXeCTBo,
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KomucusaTa 3a puHaHcoB Haazop, “LleHTpaneH aeno3utap” A v perynvMpaHus nasap, Ha KOWTO ce
TbprysaTt aanosete Ha ®OHA.
e [la ce kynaT u npoaaaat asnose Ha A® “Obb 'noban Pactex” e necHo.

TunnyHMaT nHBecTuTOp B Asnose Ha Ad “Obb Moban Pactex” e No npaBuIo UHANBUAYANHUSAT UHBECTUTOP,
CK/IOHEH fOa noeMe yMepeH A0 BMCOK PUCK M Aa BMOXW CMECTSBaHWATa CM MM 4YacT OT TAX B €AuH
anTepHaTUBEH (PMHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3@ MOCTUraHe Ha NO-BMCOKa AOXOAHOCT OT
06MKHOBEH H6aHKOB AIEMO3UT, BbINPEKN pUCKa, KOUTO HOCK U 6e3 Aa 6baie rapaHTUpaH NoNoXUTENEH pe3ynTaT
OT UHBECTUUMSTA.
NHBectuTopbT B Asnose Ha A® “Obb Nnoban Pactex” ce onpeaens He TONKOBa C Bb3pacTTa M A0OX0AUTE CH,
KOJIKOTO CbC CK/IOHHOCTTa CU KbM MO-arpecMBHU WUHBECTMUMW, HO C KOHTPOSIMPAHO HMBO Ha puck. Tosa e
YOBEK, KOMTO C OXOAMTE CU YCNsiBa Aa Nocpella eXXeAHEBHUTE CU pa3xoan U MMa Bb3MOXHOCT @ MUCIIK 3a
6baeLleTo B cpeaHOCPOYEH M AbTOCPOYEH MlaH.
TUNMYHUST nHBecTuTop B AsnoBe Ha AP “Obb Moban Pactex” oyakBa BMCOKM neyanbu, CTpemMn ce KbM
(PpMHaHCOBA HE3aBMCUMOCT M CUFYPHOCT B AbArOCPOYHa nepcriekTMBa U Uenn aa usberHe Bb3MOXHUTE
KPaTKOCPOYHM KOnebaHus B LLeHUTE Ha LIEHHUTE KHMXa.
Mpodecnata Ha wmHBecTMTOpa B aAanoBe Ha A® “OBB noban Pactex” e 6e3 3HayeHune. Tol He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP M He e 3aAb/HKUTENHO Aa pa3bupa n no3Haea nasapa Ha (PUHaHCOBK
MHCTPYMEHTWN, HO MHBECTUMLMOHHATa My KynTypa MO3BOJIsSIBA Aa OCb3HABa, Y€ CNecTsiBaHuWsTa MoraTt Aaa
paboTaT 3a Hero v aa 6bLaaT BAOXEHW B pasfMyeH MHBECTUUMOHEH MHCTPYMEHT OT OBUKHOBEeHUSI 6aHKOB
LEeno3unT U HeABUXMUM UMOT.
[JeriHoctTa Ha AP “OBb oban Pactex” e HacoyeHa M KbM 6aHKW, KONEKTUBHU CXEMWU 3@ MHBECTUPAHE,
MEHCMOHHW M 3aCTpaxoBaTeslHn ApYXXecTBa M Apyrn upMKn, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsiBa aAa
BflIaraT 4YacT OT aKTMBMTE CU B NOpTdenn oT GUHAHCOBM MHCTPYMEHTWU. TOBa Ca MHBECTUTOPU, KOUTO Bmxa
Xenanu ga aveepcudumumpaT pucka Ha CobCcTBeHMTE cu nopTdeniv oT MHAHCOBM MHCTPYMEHTU WUNW Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CY MapUYHKN CpeacTBa.
MpenopbynTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roauHu.

7. MkoHoMHMuecka nHgpopmayms:

7.1. [EBeHTyasnHM pa3xoau WIM TaKCM, pa3/iIM4HM OT pa3xoauTe, nocoyeHu B T.2.16.1 ot
HacToswua lNMpocneKkT, pa3faeneHu cnopes ToBa Aasiv Cce rJiallaT OT npuTeXxaTtesisa Ha ASNI0Be,

KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa M YNpaB/isSiBalLloOTO ApPY)KECTBO

EBeHTyanHu pa3xoam U Takcu nnawanm ot ®OHAA:

- 3a opraHusMpaHe (yypeasiBaHe);

- KbM YNpaBnsiBawoTo APY>KECTBO 3a U3rOTBSIHE Ha BCUYKM HEOHX0AMMM AOKYMEHTU 3a NoslyyaBaHe Ha
pa3pelueHne ot Komncunsta 3a (pmHaHCOB Haa3op;

- 3a Bb3HarpaxaeHue Ha YnpasnsBsalloTo APYXECTBO;

- 3a Bb3HarpaxgaeHue Ha baHkaTta-genosutap Ha ®OHIA;

- 3@ KOMUCMOHHW Bb3HArpaxxaeHus no AOroBopy C MHBECTULMOHHWU MOCPEeAHWMUN, KOUTO M3Mb/HABAT
WMHBECTULMNOHHUTE HapeXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT permcTpupaH oauTop;

- 3a AbpXXKaBHU TaKCK;

- 3a HaA30p M Apyrn Takcu nocoyeHn B TapudaTta Ha KomucusTa;

- no gorosop ¢ “LeHTpaneH geno3utap” A v apyrn  Takcu, cbrnacHo Tapudata Ha “LleHTpaneH
aenosutap” AL;

- Pa3xoauTe Mo OCbLECTBEHN CAENKN C NPEXBBLPASIEMU LIEHHN KHMXKA U NPY NpeoLeHKa Ha
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WHBECTUUMNTE B TMPEXBbPASEMM LEHHW KHWXKa, pas3xoaute OT OTpuuaTeNnHu KypcoBM pas/ivKK,
M3BbHPEOHW pas3xoau, KOUTO He Ca MO BMHA Ha [JTBXHOCTHM MuUA, KakTO M ApYyrn pasxoau,
ornpeneneHu no rnpeasuaeHns B 3aKoHa pea;

- [pyrv pa3xoan, nocoyeHn B Te3n MpaBuna 3a cMeTka Ha POHZA, cbaebHm n apyrn pasxoam, CBbp3aHn
CbC 3aluTa UHTEepecuTe Ha npuTexartenute Ha asanose BbB OOHA, KakTo M ApPYrn U3BbHpeaHU
pa3xoan, CBbp3aHu ¢ aAenHocTTa Ha ®OHJA.

KNnoHbT Ha YnpaensBalwoToO APYXXECTBO €XeAHEBHO HayuCnsiBa BCUYKWM OAb/HKMMM 3@ cMeTka Ha ®OHJA

pa3xoan. CbrnacHo MNpaBunata Ha ®OHA, BCuUkM pa3xoam, CBbp3aHn C aermHocTTa Ha ®OHIA (kouTo ce

3annallaTt cbe cpeactsa Ha ®OHA) He MoraT Aa HaaBuwaeaT 5 % OT cpeAHaTa roAuliHa HETHA CTOMHOCT

Ha akTMBUTE no 6anaHca Ha POHAA.

EBeHTyasiHM pa3xoaAu U TaKCU NJiallaHu OT KJIOHa Ha YNpaBnsBaLloOTO APYXECTBO, BbB Bpb3Kka C

OCbLLECTBABAHE Ha OPraHMU3NPAHETO U YNpaBIeHNETo Ha AelHocTTa Ha ®OH/A, ca KakTo cneaBa :

- Mo NOAroTOBKAaTa U B3€MAaHETO HAa MHBECTULMOHHW peLLeHus;

- Mo aHanu3nTe Ha (hMHAHCOBUTE Na3apw;

- Mo onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, Ha EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO
n3KynyBaHe Ha asnoseTte Ha QOHIA;

- no ynpaxkHsiBaHe Ha NpasBaTa No MHAHCOBUTE MHCTPYMEHTU, cobcTBeHOCT Ha ®OHA, € usknoyeHme
Ha CBbp3aHWTE C Ta3n AENHOCT pa3xoam, KOUTO ca 3a cMeTka Ha POHUA;

- pasxoauTe Nno BoAeHe Ha c4eToBOACTBOTO Ha ®OHA;

- npaBHO 06CNy>XBaHe;

- MapKeTUHr 1 peknama Ha OOHJA.

7.2. [aTta Ha akTtyanusauus Ha lNpocnekra: 23.02.2021 r.
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MpunoxeHue 1
lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaernsiHe HeTHata CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBb Noban Pactex”

HeTHaTta ctonHocT Ha aktueuTe Ha [P ,OBBb Mmoban Pactex”, HapuyaH 3a kpaTkocT POHIA,

ce onpegens Bceku paboTeH OeH OT ceamuuaTa npu ycrnoBuaTa U pefa Ha LeWCTBaLWOTO
3akoHogatencteo u MNpasunata Ha POHLA npu cvbntogaBaHe Ha cnegHuTe

I. OCHOBHMU NMPUHUNITN

>

HeTHaTta ctonmHocT Ha aktuente Ha POHLA ce onpeaens Bcekn paboTeH OeH OT cegMuuarta, Kato
BKIOYBA CTOMHOCTTA Ha BCUYkKM nputexaBaHu oT POHLA aktieu 1 nacuem no 6anaHc KbM AEHs, 3a
KOMTO Ce OTHacs oLeHKaTa.

Mpn mM3unMcnsaABaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce W3MNON3Ba €4uHHa W nocregoBaTtenHa
cucTemMa 3a OLeHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pa3xoaun, CBbP3aHu C AeMHOCTTa Nno npoaaxoba
n obpaTHO n3KynyBaHe Ha AANOBE, BKMOYUTENHO Bb3HarpaxaeHsaTa Ha YnpaBnaBawoTo APYKECTBO
n baHkaTa-genosuTap, kKakto 1 Apyri pasxoau, ako TakMea 6baaT npeaBuaeHu.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cTonHOCT Ha akTusnte Ha POHOA ce usumcnsaea
Nno CYETOBOOHU MOMUTUKM N Npoueaypu B cboTBeTCcTBUE ¢ MexayHapoaHUTe cH4eTOBOOHU CTaHOapTH
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmBute Ha POHA ce nsBbpLUBa Npy NbpBOHAYanHo npugobusaHe (NnpusHaBaHe) —
no ueHa Ha npuaobueaHe. MNocneapauiarta oueHka Ha aktuute Ha POHA ce usBbpLIBa eXXeaHEBHO
no cnpasegnnea CTOMHOCT.

Mpwn coenku ¢ ueHHn kHka POHIA Bb3nprMema meTofa Ha OoTYUTaHE Ha JaTaTta Ha TbpryBaHe (gata
Ha cgenkata). [pu To3n MeToq LEeHHUTE KHWXKa ce 3anucBat (otnucBar) B H6anaHca Ha PoHaa Ha
Aartarta Ha CKIloYBaHeTO Ha caenkarta, a He Ha JaTaTta Ha NpexBbprisiHe Ha COBCTBEHOCTTa BbpPXY THAX.
OTnucBaHeTo Ha LieHHUTE KHMXa OT HGanaHca cTaBa no TsixHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKNIoYBaHe Ha caenkaTa 3a npogaxoda.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha akKTMBUTE Ce OCbLLUECTBSIBA MPW HaNMMYMETO Ha HaOeXHOo
TEXHONOMMYHO M NPOrpamMHO OCUrypsiBaHe, 4aBaLLlo Bb3MOXHOCT 3a MUHUMU3UPAHE Ha Bb3MOXHOCTTA
OT FPELLKMN.

[locTOBEPHOCT M NpeacTaBUTENHOCT HA MHPOPMaUMSTa, U3NOM3BaHa 3a LEenMTE Ha OLEeHKaTa.
[okymeHTanHa o60CHOBAHOCT — HageXaHa cuctema 3a cbbupaHe u n3nonasaHe Ha MHOPMaLUATA,
Heobxoauma 3a onpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HaAMNeXHO OOKyMEHTUpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE, BKIKOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM NPOTOKONUTE C B3ETUTE PELLEHMS.

Cebp3aHaTta ¢ onpeaensHeTo Ha HEeTHaTa CTOMHOCT Ha akTuBUTE MHOpMauusi ce CbxpaHsiBa Mo
cucTemMa 3a 3almTa Ha JOKYMEHTaumndaTa, BKIoYBaLla 1 TpaeH HocuTern.

CnasBaHeTo Ha NpaBunaTta 3a n3barsaHe Ha KOHIIMKTM HA MHTEPECK M 3a OCUTYPSABaHETO Ha 3awuTa
cpeLly pasKpMBaHETO Ha BbTPELLHa MHopMaLms.

M3BbpLluBa ce perynsipeH KOHTPOS Ha 3aKOHOCBbOOPA3HOCTTAa, KakTO M METOAO0SIONMYEH KOHTPOS Ha
oueHbYHaTa AEnHOCT.

Il. OLIEHKA HA AKTUBU
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B crtomHoctTa Ha aktuBute Ha OOH[OA ce BKMOYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTeXaBaHUTE OT KONEKTMBHATa MHBECTULUMOHHA CXeMa akTMBM No GanaHca KbM AEHS, 3a KOWUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YncnsaBa, KakTo crneaBa:

ObnroBu LEeHHU KHUXa
D,'bp)KaBHVI LUeHHN KHNXa

1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeasiMBata CTOMHOCT Ha UEHHU KHWXa U
MHCTPYMEHTM Ha NapuyHusA nasap emmtupanHu ot Penyb6nuka bbnrapusa B ctpaHarta, TbprysBaHu
Ha MecTa 3a TbProBusA NpU akTUBEH Na3ap, ce N3BbpLUBa Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4Ha OT LieHuTe "Kynyea" npu 3aTBapsiHe Ha nasapa 3a nocrneaHunsa paboTeH

AeH, 00s1BEHM OT He NO-Marnko OT ABama MbPBUYHM AUITbPU HA AbPXKaBHU LEHHM KHMXA.
B cnyyam 4ye ueHaTa e u34yUCrieHa Ha OCHoOBaTa Ha NpPeacCTaBeHW OPYTHW LEeHWM OT MbPBUYHUTE
Ounbpun, TS ce n3non3ea NpsaKko 3a npeoueHka. [pu ycrnosme Yye LeHaTta € Ynucta, Ha OcHoBaTa Ha
NNXBEHUTE XapaKTEPUCTUKN MO NEPUOANYHOCT U PaBHULLLE HA NTMXBEHUTE KYMNOHW TSI ce npeobpasysa
B 6pyTHa 1 crieq ToBa ce M3non3Ba 3a NpeoueHka.

1.2. Tlpn HEBB3IMOXHOCT Aa ce npurnoxu T. 1.1 3a OeHsl, 3a KONTO ce OTHacHd OueHKaTa, 3a
nocrnefgalla oueHka ce npunara Han-6nmako yctaHoBeHarta no pega Ha 1. 1.1 cnpaBegnvea LeHa B
pamkute Ha 30-OHEBHMS Nepuod, npeaxoxaall AeHsl, KbM KOWTO ce M3BbpluBa oueHkata. Ha
OCHOBaTa Ha NNXBEHUTE XapaKTEPUCTUKM MO NEPUOSUYHOCT U PaBHULLE HA JIMXBEHUTE KYNOHW Ha
CbOTBETHATa LUEeHHa KHUra, ce nsvucrisisa bpyTHaTa LieHHa 3a CbOTBETHUAT AeH Ha NpeoLeHKa.

2. [Mpn HEBB3MOXHOCT Aa ce NpUnoXxun T. 1 ce n3nona3eaTt CbOTBETHUTE METOAMN:

2.1. (U3m. c peweHue Ha CL] om 28.03.20192.) MeToABbT Ha CbNOCTaBUMU LLEHN Ha CbNOCTaBUMMN
WHCTPYMEHTU CbC CXOOHU YCNOBUSA 3a NnawjaHe, nagex, NMMKBUOHOCT U PUCK UK 2.2. MeToabT Ha
OVCKOHTMPaHUTE napuyHK notoun. KaTto OCHOBa 3a U3YUCNEHMATa ce W3nonseBaT LUeHUTe Ha
nocrnegHuTe u3gageHu eMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO MbpBUYHUTE AUNbpU ca
3aabInkKeHu ga kotupart. Tean Han-HOBM eMUCUN CbC CbOTBETEH MaTYpUTET NO-HaATATbK Ca HapuU4yaHu
3a KpaTKoCT “OCHOBHM emucumn’. EMucusaTa, umsaTo ueHa TpsibBa aa 0bae onpegeneHa, ce Hapuya
“TbpceHa emucus’.

3a uenTa Ha U34YncrneHnsaTa LeHUTE Ha OCHOBHUTE EMUCUM Ce U3YNCnsBaT No peaa Ha pasgen |,
T. 1.

M3uncneHmeTo Ha LEeHUTEe Ha CbOTBETHUTE EMUCUM Ype3 MEeToAa Ha NIMHEeNHa MHTepnonauus
npeMnHaBa npes cnegHuTe etanu:

a) Ha ocHoBata Ha ocpefiHeEHW LeHM Ha OCHOBHUTE eMUCuK ce hopMumpa KpmBa Ha 4OX0Aa;

6) B 3aBMcUMMOCT OT ocTaTbyHUA CpOK Ao naaexa Ha TbpceHaTa eMncuda ce onpenenada MectonosfiodKeHNeTo
N cnpsiMo Han-bnunskaTta npeaxoxaala u Har-6nmskaTa criegeatla no CPoOK OCHOBHU EMUCUN;

B) Onpegens ce pasnukata (B OHW) MexAy Cpoka OO0 nagexa Ha ABeTe OCHOBHU €MUCUMM, KaKTO WU
pasfnukarta B 4oxo4a UM O nagexa;

r) U3uncnsaea ce MHOXUTEN, KaTO pasnukaTta B 4OX04a 0 Nagexa ce pa3gens Ha pasnukarta B
OHUTEe 0o nagexa;

) Onpenens ce pasnukaTta B QHUATE OO Nagexa Ha TbpCeHaTa emucudata v npeaxoxgaiiara s
OCHOBHa eMuUcus;

e) lNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxoAHaTa CTbhlka, 3a Aa ce U341MCcnu
pasnukaTa B 4oxo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

)K) ,D,OXO,EI,bT 00 nNajeXa Ha TbpCeHaTa eMucua ce nosriyvyaBa, KaTto U34ncneHata B npeagxogHata CTblKa
pasnuka B goxoaute ce fobaBu KbM 4OXOOHOCTTA Ha OCHOBHATa eMucusi, Npeaxoxgalla TbpceHara;

3) Ha ocHoBaTta Ha nonydeHns goxon A0 Najexa Ha TbpceHaTa eMucua ce nsdmcnsaea bpytHaTa 1 LeHa,
ypes 13nonaeaHe Ha creaHaTa gopmyna:
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) (1+ r/n)l—1+W (1+ r/n)l—1+W
KbaoeTo:

P — ueHaTta Ha LUeHHaTa KHUra;

F — rnaBHMUaTa Ha LUEeHHaTa KHUra;

C — rogunLWHUAT KYMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNawjaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLUEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoha Ao nagexa);
i — nopeaeH HOMep Ha NIMXBEHOTO NnallaHe.

OHU 00 CIed8aAUOMO JIUXBEHO NIAUAHE

- 06wy 6poul OHU MedHcdy 08e NUXBEeHU NIAUAHUS

2.2. U34ucneHama no ¢hopmynama ueHa e 6pymHa u ce u3noJsizea npsiko 3a nocsedsauwja
npeouyeHka Ha cbomeemHama O0bJi208a YeHHa KHuz2a.

[bpXXaBHU LIeHHW KHMKa TbpryBaHu B YyKbnHa

3. (N3m. ¢ peweHue Ha CL] om 28.03.20192.) CnpaBeanuBaTta CTOUMHOCT Ha usgageHUTe ot
Peny6nuka bbnrapmsa LeHHU KHWKa U MHCTPYMEHTM Ha NapuyHUA nasap B YyXkKOMHa, KakTo 1
Ha U3gageHUTe OT Apyra Abp)KaBa YeHKa U TpeTa AbpkaBa LIeHHU KHUXa U MHCTPYMEHTU Ha
NapuyH1A Nasap TbpPryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Nas3ap ce U3BbPLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa KbM AEHsl, 3a KOMTO Ce OTHacs OueHkaTa,
obsBeHa B eNnekTpoHHa cucTema 3a ueHoBa nHdopmaums (Reuters, Bloomberg nnun gpyrn cuctemm
3a LeHoBa nHgopmaums);

6) B cnyyan 4ye 4yXaecTpaHHUAT nasap He paboTn B AeHS, KbM KOMTO Ce M3BbPLUBA OLEeHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocrnegHus paboTeH AeH, ob6siBEHa B €NEKTPOHHA
cuctema 3a LeHoBa nHdopmaums.

B) B Criy4an ye LeHara, n34ymcrneHa corinacHo 6ykem ,a” n ,6”, e 6pyTHa, TS ce M3non3sa npsiko 3a
npeoueHka. lNMpu ycnosue, Yye UeHaTa e 4uCTa, HAa OCHOBATa HAa NMXBEHWUTE XapaKTepUCTUKWU MO
NepuoanYHOCT N paBHWULLE Ha NMXBEHUTE KYMOHU, T9 ce npeobpasyBa B bGpyTHa v cnea ToBa ce
n3nons3Ba 3a NpeoLeHka.

r) NPy HEBBL3MOXHOCT Aa ce npuroXxaT HaymHuTe no bykeu ,a” n ,6” 3a oueHka ce M3nonsea
MeToabT no pasgen ll, 1. 2.

KOpﬂOpaTMBHVI ob6nurauum n Apyrn (bOpMVI Ha ABJIIroBy LeHHN KHUXa

4. MNMocnegpalla oueHKa Ha 6bNrapcku U _uYyXxaecTpaHHu obGnuraumm u apyru ¢opmu Ha
AbJIroBU LUEeHHU KHUXaA, AONYCHATU OO0 WU TbPryBaHM Ha aAKTUBEH peryrnuvpaH na3ap B
Penyb6nuka bbnrapusa ce n3sbpLisa:

a) Mo cpegHonpeTerneHaTa LeHa Ha CKIlOYEHUTE C TSX cOerku 3a paboTHUS AeH, KbM KOMTO ce M3BbpLUBa OLleHkaTa, obsiBeHa
ypes cucTtemara 3a TbpProBust UM B 60pcoBus GloNeTH, ako 06EMbT Ha CKIYEHUTE C TSX CAENKN 3a TO3U AeH € He No-mMarbk oT
0,01 Ha cTo OoT 0bemMa Ha CbOTBETHATa EMUCKSI.

©0) AkO He MOXe [a ce onpefenu ueHa no peda Ha bykea ,a”, LeHaTa Ha obnurauunTe e cpegHonpeTerneHarta LeHa Ha
CKITIOYEHMTE C TAX CAENKM 3a Hal-6nm3kms aeH npes nocrnenHus 30-AHeBeH nepuon Npeaxoxaall, AeHs!, KbM KOWTO ce U3BbpLUBa
oueHKaTa, 3a KOWTO 1Ma CKIOYEHU CAENKN.
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B) B cnyyauTe, koraTo ce nssbplLuBa nocreasalla oLueHka Ha obnuraumu, no KOUTO NPEACTON NnallaHe Ha nuxea, u
nybnvkyBaHaTa 4pes cuctemata 3a Tbprosusi unun B 6opcosus BIONETUH LieHa Ha CKIIOYEHU C TAX COENMKU UMK Ha ueHa “Kynyea” e
HeTHa, nocneagallaTa oueHka ce opmupa, kato KbM NybrnkyBaHaTa LueHa ce npnbasBun ObIMKUMUAT NUXBEH KYNOH KbM AaTtaTa Ha
U3BbpLUBaAHE Ha OLeHKaTa:

CTonHoCTTa Ha HaTpynaHaTta J1InXBa ce onpenerd 4pes3 n3nosrf3saHeTo Ha cliegHaTa cbopmyna:

Cu
n

Accint=F*

m| >

KbaeTo:

Acclnt — e HaTpPyNaHUAT NUXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauusaTa;

C — roguLLHUAT NINXBEH KYMOH;

N — OpPOSAT Ha NUXBEHUTE NMaLlaHusa B rogmHara.

A — U3MUHanNuUTe NUXBO-AHM OT HA4YanoTo Ha NMMXBEHNA Nepuoa A0 AaTaTa Ha U3vnCneHusiTa.
[OHuTe ce wmsumcnaeaT Ha 6Gasa 30 gHM B Mecel wunu peaneH 6pon OHW B 3aBMCUMOCT OT
pernaMmeHTaumaTa B NpocnekTa 3a CboTBETHAaTa EMUCKSL.

E — 6poAaT gHKU B Tekylwimsa nuxseHus nepuog. Hute ce nsuncnseat Ha 6asa 360, 364, 365
unn 366 gHM B roguHaTa, unu peaneH 6pon AHM B 3aBUCUMOCT OT perfnameHTaumara B npocnekra
3a CbOTBETHATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHUsa NMXBeH KyNoH KbM eHs Ha U3BbpLUBaHE Ha oueHKaTa
N n3dmncneHata 6pyTHa LeHa ce n3nonaea 3a nocrnegeawla oueHka Ha obnuraumara.

5. MNocnegpalwla oUueHKka Ha GBLArapckM U YyXXOeCTPaHHU NPexBbPNsieMU ObITOBU LIEHHU
KHUXa WU MUHCTPYMEHTU Ha napuydyHua na3ap, AgonycHatu A0 Wi _ TbpryBaHM Ha
(bYHKUMOHMPpALLM PeJOBHO, MPU3HATU U NYGJIMYHO AOCTHLNHM aKTUBHU perynupaHu nasapv B

‘1!&6MH3, ce n3pbpLiBa.:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caernka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO ce
N3BBbPLUBA OLeHKaTa.

6) Npy HEBBL3MOXXHOCT Aa Ce NPUNOoXN HAYNHDBT 3a OLEeHKa No BykBa "a" oueHKaTa ce u3BbpLUBa
no ueHa "Kynyea" npu 3aTBapsaHe Ha nasapa B JeHSsl, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa, obsiBeHa B
eNeKTPOHHa cucTemMa 3a LieHoBa MHAOpMaLMS Ha LEHHN KHUXA.

B) NpY HEBB3MOXHOCT [a Ce MPUNOXKM HAYMHBT 3a oueHka no bykesa "6" oueHkaTa ce n3BbpLIBa
No nocrefgHa LeHa Ha CKAlYeHa C Tax caernka B pamkmTte Ha nocnegHust 30-gHeBeH nepuop,
npeaxoxaal, AeHs, KbM KOUTO Ce N3BbpLUBA OLEeHKaTa.

6. Npun HEBB3MOXHOCT Aa 6bae npunoxeH peasbT no pasgen ll, 1. 4, 6yken,a” — ,B” n 1.5 6ykBn,a’

”

- ,B NpH d)OpMI/IpaHe Ha UeHa 3a nocrnegealla oueHka Ha obnuraumm TbpryBaHu Ha akTuUBEH
perynmpaH nasap, Kakto 1M 3a nocneapawjarta OLEeHKa Ha obnurauum, KouTo He ce TbpryBat Ha
aKTUBHW perynnpaHun nasapu, ce npunara MetoabT Ha ANCKOHTUPAHNUTE HETHU NapuU4HM nNoTouun no
cbopmynaTa no-gony ¢ HopmMma Ha ANCKOHTUpaHe:

a) HacTosLwaTa JOXOAHOCT A0 Nagexa Ha LeHHU KHIKA CbC CXOOHW XapakTepucTuky (Bua, yCnoBus Ha nnallaHe v nagex),
[ornycHaTK 40 Unu TbPryBaHuW Ha perynnpaHy nasapu, KopurupaHa ¢ puckoBa npemusi, oTpasssalla pucka Ha emuteHTa. N36opsT
Ha LleHHaTa KHura, YMaTo AOXOAHOCT A0 Najiexa Lie ce M3rorssa KaTo HopMma Ha AUCKOHTMPaHe, KakTo U puckoBaTa npemus,
oTpassiBalla pucKa Ha eMUTEHTa, C KOSTO LLie Ce Kopuripa nsbpaHaTta Hopma Ha AWCKOHTUpaHe, ce 0bocHOBaBaT Ype3 CpaBHUTENEH
aHanma. N3ToYHrK Ha nHdopMaums 3a CpaBHUTENHUTE XapakTEPUCTUKN € exeaHEeBHUAT 6lonetnH Ha B®B, oduuynantute
OlONEeTUHM Ha Yy)XOeCTPaHHWUTE perynupaHy nasapu, Ha KOMTo ca A0NyCHaTU UK ce TbpryBaT KHKaTa, unv Apyra enekTpoHHa
cMcTema 3a LieHoBa MHOopMaLus;
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0) HacTosILLaTa 4OXOAHOCT A0 Najexa Ha AbpKaBHU LIEHHM KHUXKA CbC CXOAHW YCIOBUS Ha NnallaHe v Naaex, kopurupaHa c
pvckoBa Npemusi, OTpassiBalla pucka Ha eMUTEHTa U fageHaTa LeHHa KHUra;
B) Np¥ MeToAa Ha AUCKOHTUPAHUTE HETHM NapyYHKN NOTOLM Ce U3Mon3Ba cregHaTta chopmyna:

B i C/n F
— (1+ r./n)i—lﬁ-w (1+ r/n)i—lﬁ-w !
KbaoeTo:

P — ueHaTa Ha UeHHaTa KHUra;

F — rmaBHMUATa Ha LEeHHaTa KHUra;

C — rogunWwHUAT KyrnoH Ha obnuraunara;

N — 6pOAT Ha NNXBEHUTE NNaLwlaHus 3a roauHa;

N — oBWKAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
i — nopegHUAT HoMep Ha NUXBEHOTO NnallaHe.

OHU Q0 Ce08AULOMO IUXEEHO NIAUAHE

- 00wy 6potl OHU MedHcOy 08e TUXBEeHU NAAUAHUSL

MHCprMEHTM Ha Napun4Hnsa nasap

7. NMocnegpallaTa OUeHKa Ha MHCTPYMEHTUTE Ha NapuyHUs nasap, 4ONyCcHaTU 4O UIU TbpryBaHu
Ha aKTUBEH perynupaH nasap ce onpegens cbrrnacHo pasgen ll, 1. 51 1. 6. Npn HEBB3MOXHOCT Aa
ce npunoxat pasgen I, T. 5 n 6, KaKTO U 3a MHCTPYMEHTUTE Ha MapU4HUS nasap, KOUTO He ce
TbpryBaT Ha perynupaH nasap, ce uanonssar cnegHute opmynu:
CTonHocTTa Ha Oeno3nTHUS cepTudmkaT ce onpeaens no cnegHarta popmyna:
MV
Peo =

KbOeTo:

MV = N x 1+(ixiﬂ
| (100 365
Pcb e CTOMHOCTTa Ha 4en0o3nTHUSA cepTudukar;
MV — CTOMHOCTTa Ha Aeno3nTHUSA cepTudmKaT Ha Nagexa;
N — HOMWHanHaTa CTOMHOCT Ha AEeN03NUTHUA cepTUduKar;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 4O Nagexa;
| — OUCKOHTOB MPOLEHT;
C — nuxBaTta, NnaTuMa BbpXy Aeno3vpaHaTa cyma, NoCoYeHa Bbpxy cepTudukaTa.

KpaTkocpouHuTe AbpKaBHM LEHHU KHUXKA (CbKPOBULLIHK BOHOBE) ce oLeHsiIBaT No opmynaTa:

e

P1b € LeHaTa Ha CbKPOBULLHNSA OOH;
N — HOMMHanHaTa CTOMHOCT;
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| — ANCKOHTOB NPOLLEHT;
d — 6pon gHW OT gaTaTa Ha npeoLeHKa 4o nagexa.

[dunckoHTOoBaTa Hopma B ropHuTe hopMynm ce onpeaens cbrnacHo pasgen ll, 1. 6, 6yksa ,a” unm ,6”.
[OsanoBu LeHHN KHMXa
Axuun TbpryBaHu B bnrapus

8. lMocnegpalla oueHka Ha ObArapcku M YyXKOeCTpaHHM akuuu M npasa AonycHaTtu 4O Unu
TbpryBaHun Ha akTMBEH perynupax nasap B Penybnvka bbnrapus ce n3sbpLuBa:

8.1. llo cpepHonpeTerneHata LieHa Ha CKMIOYEHUTE C TAX CAOENKM 3a OEHAT, KbM KOWTO ce
N3BbpPLLBA OLEHKaTa, 06siBEHa Ype3 cuctemaTa 3a TbproBus Unmn B bopcoBus 610NeTH, ako 06eMbT
Ha CKITIOYEHUTE C TAX COENKM 3a TO3u AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

8.2. Ako He MOXe fa ce onpedenu LeHa no npeaxogHarta Touka, LieHaTa Ha akumMuTe, CbOTBETHO Ha nNpaBara, ce onpegens
KaTo cpegHoapuTMEeTMYHa Ha Han-BMcokaTa LeHa "Kyrnysa" oT NopbykuTe, BanugHW KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHms
nasap B AEHAT, KbM KOWTO ce M3BbpPLLUBA OLEHKaTa, U cpegHonpeTerneHaTta UueHa Ha CKIMl4YeHNUTe CbC CbOTBETHUTE LEHHUN KHMXaA
caenku 3a cblmsa geH. LleHaTa ce onpepens no To3u pea camo B Criyyai, Ye nMa CKITYeHU CAENKN U nogadeHun nopbyky ¢ LeHa
"kynyBsa".

8.3. Ako He MoOxe ga ce npunoxu T. 8.2, UeHaTa Ha akummuTe, CbOTBETHO Ha MNpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKIMIOYEHUTE C TAX CAENKN 3a Han-6nuskna aeH npes nocnegnunsa 30-
OHEBEH nepuoa, npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OUeHKaTa, 3a KOMTO MMa CKITHOYEHN
coenkn. B cnyyan ye B npegxonHna 30-gHEBEH Nepmnos € U3BbPLUEHO YBENTMYEHWE Ha KanuTana unm
pasgensiHe Ha akuMmTe Ha eMuTeHTa unun e o06sBeHO u3nnawaHe Ha AOUBUAOEHT,
cpefHonpeTerneHarta LueHa no uspevyeHne nbpeBo ce KopUrmpa CbC CbOTHOLLEHNETO Ha YBENNUYeHue
Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuuMuTe UNu pasmepa Ha gMBMaeHTa, ako Han-onNn3KnaT
neH npes nocnegHus 30-aHeBeH nepuog, npeaxoxaall AeHs, KbM KOMTO Ce U3BbpLUBa OLeHKaTa, 3a
KOMTO MMa CKNIOYEHU COENKN, € Npean AeHS, crel KOMTO nputexaTtenute Ha akuum HamaT npaso aa
yyacTBaT B yBENIMYEHMETO Ha KanuTtana, CbOTBETHO AeHs Ha pasfensHeTo Unnm OeHs, OT KOUTO
npuTexaTenuTte Ha akuum HAMAaT NpPaBo Ha OUBUAEHT.

9. MpKn HEBB3MOXHOCT [a ce NPUMoXKaT HaYMHUTE 3a OLeHKa Ha akLMK Mo T. 8, KAKTO U 3a akuunTe
KOMTO He Cce TbpryBaT Ha aKTUBHW perynupaHun nasapu, nocrneasailaTa oLeHKa ce U3BbpLLBa Ypes
nocrnenoBaTenHO NnpunaraHe Ha cnegHnTe MeToau:

- MeTo/ Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMBUTE,

- MEeTO/} Ha CbOTHOLLEHMETO LieHa - nevan6a Ha apyKecTBa aHanosm u

- METO/ Ha OUCKOHTUPAHUTE HETHW NAapUYHM MOTOLIN.

Te3n meToau ce npunarat B NocrneaoBaTenHocTTa, B KOATO ca onucaHu no-aony. BbamoxHo e
Ja ce u3nonssa KOMOMHMpaH MeTo[d Ha OLeHKa, T.e. [Ja ce W3Mon3Ba noseye OT eduH OT
ponyonucaHute metoau. MNpu nsbopa Ha MeToaM Ha KOMOMHMpaHaTa OLEHKa ce crnassa cbluaTta
nocrnenoBaTeNHOCT, MO KOATO ca onucaHu No-Aony, U Npy paBHU Terna 3a BCEKU MeTop B kpalrHaTa
oLleHKa.

9.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M3YUCNABAHE Ha
CTOMHOCTTA Ha akuMnTe Ha OLEHABAHOTO APYXECTBO, KAaTO COOCTBEHUAT KanuTan Ha OpYXeCTBOTO
(B3 OCHOBa Ha nocnegHus MHaHCOB OTHET) Ce pasfenu Ha obwmsa Bpon akuumn B obpbLLEHME.
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KbOETo: P — cToHoCTTa Ha OBUKHOBEHUTE aKLUKN Ha OLEHSBAHOTO APY>KECTBO;
A — aKTunBU;

L — 3agbmKkeHus;
PS — CTOMHOCT Ha NpuBUNerMpoBaHnTe akumu;
N — o6 6poin Ha 0BUKHOBEHMTE aKLMmK B obpaLleHue.

9.2. MeTOoA4BbT Ha CLOTHOLLEHNETO LieHa — neYvanba Ha Apy>XeCTBO aHarnor ce CbCTOU B CeQHOTO:

a) MsuncnsBaHe Ha CTOMHOCTTa Ha akLMUTE Ha OLIEHSIBAHOTO APY)XECTBO Ype3 YMHOXXaBaHe Ha HeroeaTa nevanba Ha akuus ¢
nasapeH MHoOXuUTeN. NaszapHUSAT MHOXUTEN u3passiBa CbOTHOLLIEHMETO MeXAy LieHaTa Ha ApYy)XeCcTBO aHasnor u Heroeata nevanba
Ha aKkuums.

©0) MNMeyan6aTta Ha ApYXeCTBOTO aHaror 1 Ha OLIEHABAHOTO APYXXECTBO Ce onpeaensi Ha 6asaTta Ha PMHAHCOBM OTHETH,
obxBalLalm Han-6nmnsknsa egHoroanLLEH NepmMoa, CHMTaH oT nocnegHusa nyonvkyesaH mHaHcoB oT4eT. MNevanbarta Ha akums ce
onpepgensi Kato YictaTa nevanba Ha ApyXeCTBOTO Ce pa3fenu Ha obLmst Gpon akuun.

B) MHOXMTENAT ce n34mcnsiBa Ha OCHOBaTa Ha cpefHornpeTerfieHa ueHa Ha CKINtoYeHUTe Ccaenkm
B [EHS, KbM KOWTO C€ M3BbPLUBA OLEHKaTa, C akuMMTE Ha OPY>XECTBOTO aHasnor, ako o6emMbT Ha
CKIMIOYEeHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha CcbOoTBETHAaTa
emucus. AKoO He MOXe fa ce onpefenu LeHa no npeaxo4HoTo U3peYveHune, LieHaTa Ha akummnTe Ha
OPYXeCTBOTO aHaror, ce onpeaens Kato cpegHoapUTMeTMYHa Ha Han-BUcokaTa LeHa "kynysa" oT
NnopbYKUTE, BanMgHM KbM MOMEHTA Ha 3aTBapsHE Ha perynupaHusa nasap B AEeHS, KbM KOUTO ce
N3BbPLUBA OLEeHKaTa, U cpedHonpeTerneHarTa LeHa Ha CKItoYEeHUTE CbC CbOTBETHUTE LIEHHN KHUXA
cOenku 3a cblyma aeH. LleHaTa Ha akumnTe Ha Opy>KeCTBOTO aHaror ce onpeaens rno Tosu peg camo
B Criydaun, 4Ye nma CKIoYeHN CAENKN U nogageHn nopbyky ¢ LeHa "kynysa".

AKO He Moxe Aa ce npunoXat metoguTe no T. 9.2, LeHaTa Ha akumnTe Ha ApyXeCTBOTO aHasnor, CbOTBETHO Ha NnpaBaTa e
cpeaHonpeTerneHaTa ueHa Ha CKIn4YeHnTe C TAX cOerku 3a Han-onuskmsa AeH, npegxoXxaall AeHdA, KbM KOMTO ce n3BbpLUIBa
oueHkaTa, npe3 nocnegHusa 30-gHeBEH nNepuoa, 3a KOWTO MMa cknodeHu caenku. B cnyyaii ye B npegxonHusa 30-gHeBeH nepuoa e
M3BBbPLLUEHO yBennyeHne Ha Kanutana unu pasgendaHe Ha akumnte Ha eMUTeHTa unm e obsBEeHO nannawiaHe Ha gUBUAOEHT,
cpenHonpeTerneHaTa ueHa no n3pedvyeHne NbpBO Ce Kopurnpa cbC CbOTHOLLEHUETO Ha yBeNMMYEeHUe Ha Kanutana, CbOTBETHO Ha
pasgendHe Ha akuunutTe Unu pasmepa Ha guBnaeHTa, ako Han-onNn3KnaT OeH npes3 nocnegHna SO-D,HeBeH nepuoa, npeaxoxaaty
AeHdA, KbM KOMTO ce M3BbpLUBa OLUEeHKaTa, 3a KOMTO MMa CKIHOYEHU cOenku, e npeaun geHsa, cnen KOMTO npuTexarenuTte Ha akuum
HAMAT NpaBo Aa y4vacTBaT B YBEJIMYEHMETO Ha Kanutana, CbOTBETHO AE€HA Ha pa3gendHeTo Unu geHsa, ot KOUTO nputexarenute Ha
aKunMnm HAMaT npaBo Ha AUBUOEHT.

F) MN3TOYHMK Ha NbpBUYHATA MH(bOpMaLI,VIF! 3a U3BbpLIBaHe Ha NOCOYEHNUTE U3YNCINIEHNA Ca CHEeTOBOOAHUTE OTHETU Ha
nybnuyHuTE OpyxKecTsa, BnucaHu B peructpute Ha KOPH 1 BOB, ny6nvkyBaH Ha UHTEPHET CTPaHULM HA MEOUAHU MOCPESHULM UM
AO0CTOBEpPEH U3TOYHUK Ha VIHCbOpMaLI,VIH 3a CbOTBETHUA YyXXOEeCTpaHeH perynmpaH nasap.

) HauvH v kpuTepum 3a onpegensiHe Ha ApY)XeCTBO aHaror:

. [pyXecTBoO aHanor e TakoBa APYXeCTBO, KOETO ocurypsiea goctatbyHO Aobpa 6asa 3a
CpaBHEHME CNPAMO MHBECTULMOHHUTE XapakTEPUCTUKN Ha OLLEHSIBAHOTO A PY>KECTBO;

o N36opbT Ha gpyxecTBa aHano3un Tpsibea ga 6bae 060CHOBAH Ype3 CpaBHUTENEH aHanm3 u
OLIeHKa Ha TEXHUTE XapaKTePUCTUKM MU CTENEHTA Ha CXOACTBO C XapakTEPUCTUKUTE Ha OLLEHABAHOTO
OPYXeCTBO;

° [pyxecTBOoTO aHanor ce nsbupa CbrnacHoO MOCOYEHUTE KPUTEPUM MeEXOY ApPYXecTBaTa,
AOonycHaTU 4O UKW TbPryBaHW Ha perynvpaH nasap B Abp)kaBaTa No cejanulieTo Ha eMUTEHTA;

. Kputepuunte, Ha KOUTO 3a0bIHKNTENHO TpsibBa Aa oTroBapsa ApYXeCTBOTO aHanor, ca:

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

- CxogHa npoaykToBa rama;

- [la nma nybnvkyBaHn puHaAHCOBM OTYETU, JaBaLWM Bb3MOXHOCT Aa Obae obxBaHaT Hau-
Onun3kus egHoroguLleH Nepuoa;
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- la nma CKnoYeHU cOenku ¢ akumuTe Ha OPY>XeCTBOTO B A€HA, KbM KOMUTO ce n3BbpLUIBA
oueHKaTa.

° ,El,pyI'VI Kputepumn, KOUTO ce 1U3Mnon3BaT Npu aprymeHTauudaTa Ha VI360p Ha Opy>XeCTBO aHarslor,
Cca CpaBHMM OCHOBEH Kanutall n CXOOHU d)VIHaHCOBVI nokKasaTernu.

9.3. MeToabT Ha OUCKOHTUPAaHNTE HETHU NapuyHU NOTOUUM Ce M3MNOoN3Ba 3a onpepgendHe Ha
CTOMHOCTTA Ha egHa OOMKHOBEHa akumsa Ha OPYXeCTBOTO, KaTo CTOMHOCTTA Ha KanuTana Ha
npuTexartenute Ha 0BMKHOBEHM aKkLMK ce pasgoenu Ha 6p09| Ha OOMKHOBEHUTE akuun B o6pau.|,eHV|e.

CTonHOoCTTa Ha Kanutana Ha nputexartennute Ha OOMKHOBEHM aKUMM ce u34ymcnsaBa no ABa
Ha4unHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHW NapuUyHKU NoToum 3a obukHoBeHUTe akumoHepu (Free
Cash Flows to Equity) - Yype3 OUCKOHTUpaHe Ha HeTHUTe napu4HM NoToun, KOUTO OCTaBaT 3a
akUunoHepute crnean nocpellaHe Ha BCUYKM pa3xoawu, d)MHaHCOBM 3ab/mKeHnda, Heobxoammm
MHBECTULIMN U NPOMEHUN B O60pOTHI/IF| Kanutan.

a) Npu To3n MeTOA Ce U3nNon3BaTt HETHWUTE NapyUYHU MOTOLM, KOUTO OCTaBaT crnef NocpeLlaHe Ha BCUYKU pa3xoau, NMOKpuBaHe
Ha hMHAHCOBUTE 3a4bIMKEHMS (BKITIOYUTENHO IMaBHULM U NIMXBU MO ABITOBE Ha APYXECTBOTO), HEO6X0AUMUTE MHBECTULIUN U
npomMeHuTe B 0OOPOTHMSA KanuTar.

0) HeTHWTE napuyHM NOTOLM Ce U34nCrABaT, KaTo NPOrHo3HaTa HeTHa nevanba cnej NUXBW M JaHbLM BbPXY nevanbarta:

- Ce yBeJnun4yn C NporHo3HnUTe pa3xoamn 3a amopTmnsaund,

- Cé HaManu cbC CTOMHOCTTA Ha NpPporHo3HaTta npomMAaHa B HETHUA O60pOTeH Kanutarn,

- Ce yBeJiM4n C nporHo3HaTta CTOWHOCT Ha HOB ObIr, KAKTO N NOCTbMNINeHnd OoT 13gaBaHeEeTO Ha eMUCUU
npusunernpoBaHn akuun,

- Cé HamManu ¢ NporHo3HnTe nHBecTnumnn B ,D,bﬂrOTpaVIHM aKTunBW,

- Ceé HaMarlin C NporHo3HnTe noralieHna no rmaBHULUTE Ha Oblira,

- Ceé HaMarln C NporHo3HnTe onBNOEHTU 3a NpuBUieErMpoBaHn akLnin.

M3nonsea ce cnegHata popmyna:

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

KbOeTo: FCFE — HeTHM napuyHM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
NI — HeTHa neyanba;
Dep — amopTtunsauuu;
FCInv — niBectMummn B 4bArotTpaniH1 akTuBY;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,
PP — noraweHunst no rnaBHnUM;
PD — auBnaeHTn 3a NpUBUNErMPOBaHN akUNW;
ND — HOB AbAr, KAKTO U NOCTBbMNEHUsI OT N30aBaHETO HAa EMUCUN MPUBUIIETMPOBAHN aKLMN.

B) Mpu TO3M MeToQ HETHUTE NApUYHU MOTOLM Ce AUCKOHTMPAT C LeHaTa Ha hMHaHcMpaHe CbC COBCTBEH KanuTan.
r) Uenata Ha domHaHcupaHe cbe cOBCTBEH KanuTan e n3nckyemata HopMa Ha Bb3BPaLLaeMocT Ha 0BMKHOBEHUTE aKkLMOHEpH 1
ce AemHMpa No cnegHUTe HaunHU:
- 4ypes 6e3pI/ICKOBVIF| JINXBEH MPOLEHT niitoc puCckoBa npemMuna.

k, =kge +RP,

kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — GE3PUCKOB NIUXBEH MPOLEHT;
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuem (Capital Asset Pricing Model - CAPM):
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Ke =Kge +(km _kRF)Xﬁ’

Kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — GE3PUNCKOB NIMXBEH MPOLEHT;
(km - krry — N@3apHa puckoBa npemus;
km —O4MaKkBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoedULMNEHT.

- 4ype3 MeToda Ha OUCKOHTUPAHUTE NapU4HUN NOTOLN:

ke = % +9,
0
KbOeTo Ke - UeHaTa Ha hnHaHCcUpaHe cbC COOCTBEH KanuTarn;
D: — oyakBaH crneBall AMBUOEHT 3a eqHa OOMKHOBEHA aKLuS;
Po — ueHa Ha egHa 0OMKHOBEHAa aKUUs;
g - OMaKBaH TEMM Ha pacTex.

9.3.2. MeToa Ha OUCKOHTUpaHUTE napudHyn notoum 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHMUTE Napu4HM NOTOLM 3a BCUYKN aKLMOHEPW U OPYTN MHBECTUTOPU, HAMANEeH C BCUYKM
OBbIITOBE Ha KOMMaHWUsITa U APYrn B3EMaHUSA HA UHBECTUTOPUTE, Pas3fnUYHKN OT akuuoHepute. Manonsear ce
HETHUTE MapW4YHM MOTOLM 3a BCUYKM MHBECTUTOPM BBbB upmarta — npuTexaTenu Ha akuuu, Obar u
npedepeHumantm akunm. HeTHUTEe napnyHn NOTOLM Ce u3vmcnaeaT No ABa HaYMHa:

a) MNpu MbpBUS HAYMH HETHMUTE NapUYHU MNOTOLM Ce M3YNCNSABAT, KaTo NPOrHo3HaTa neyanba npeaw NUXBW U cnep gaHbum
BbpXy nevanbara:

- Ceé yBeJln4un C NporHo3HnTE pa3xoan 3a amopTu3auusa,

- Cé Hamanu C nNporHo3HaTta npomMdHa B HETHUA 060p0TeH KanuTan,

- Cé HamMali C NporHo3HnTe nHBeCcTUUnn B ,D,'bﬂFOTpaVIHVI aKTnBW.

M3nonsea ce cnegHata popmyna:
FCFF = EBIT x(1-TR)+ Dep— FCInv —AWCInv ,

KbAeTo: FCFF — HeTHM napuyHu noToum 3a pupmaTa;
EBIT—neyan6a npean Nuxen u gaHbuuy;
TR — gaHb4YHa cTaBka 3a ompmara;
Dep — amopTmnsauuu;
FCInv — nHBectMummn B 4bArotpanHn akTuem;
AWCInv — npomsiHa B HETHMS 06OPOTEH KanuTarn,

6) Mpu BTOPUA NOAXOA Ce U3Non3Ba cregHata dopmyna:

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

KbAeTo FCFF — HeTH\ napuyHu noToum 3a oupmaTa;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKLMOHEPW;
Int— pa3xoan 3a nuxsu,
TR — paHbYHa cTaBka 3a upmara;
PP — noraweHunst no rnaBHnUMm;
PD — onBnaeHTu 3a npMBUIIErMpoBaHn akLUuu;
ND — HOB ObJII, KQKTO M MOCTBMSIEHNA OT N34aBaHETO HAa EMUCUN NPUBUIIETMPOBAHN akLnK
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B) HeTHWTe napnyHu NoToUM ce AUCKOHTUPAT CbC CpeaHONPETErNeHaTa LeHa Ha kanuTana Ha ApyxecTBoTo. [pu
onpenensiHeTo Ha OTHOCUTENHUTE ASMOBE Ha Pa3fNMYHMTE M3TOMHULM Ha KanuTan ce M3non3saTt nas3apHWTe UM CTOMHOCTW.
r) CpefHonpeTerrneHaTta LeHa Ha kanuTana Ha pyXeCcTBOTO ce onpeaens Ypes crieaHaTta dopmyna:

WACC =k, X(Ej-f- Kq x(l—t)x(Dj—f K, x[PSJ ,

E+D+PS E+D+PS E+D+PS

kbaeto: WACC — cpegHornipeTerneHara LeHa Ha kanurtana,
Ke - UeHaTa Ha hnHaHCcupaHe cbC COOCTBEH KanuTarn;

kg € LieHaTa Ha prHaHcUpaHe ¢ ObNr, Npeau ia € OTYETEH AaHBYHUAT edPeKT OT pa3xoauTe 3a
NNXBU;

t - JaHbYHaTa cTaBka 3a upmaTa;

Kps - LleHaTa Ha pbMHaHCUpaHe C NPUBMNErMPOBAHN akUmu;

E — nasapHaTta CTOMHOCT Ha akuMMTe Ha KOMMaHWATA;

D — nasapHaTa CTOMHOCT Ha Abfira Ha KOMMNaHUATa;

PS — nasapHaTa CTOMHOCT Ha NPUBUIErMPOBaHNTE akUMN Ha KOMMNaHKATa.

KoraTo nasapHaTta CTOMHOCT Ha Abfra He Moxe Aa 6bae onpegerneHa, ce nsnonssa 6anaHcosarta
MY CTOMHOCT.

9.3.3. Bcekn eanH OT MeToauTe 3a onpegeniiHe Ha CTOMHOCTTa Ha akUMOHEPHUS KanuTan Moxe Aa
M3non3Ba eanH OT ABaTa Moderfia Ha ANCKOHTUPAaHE:
a) MNocTosiHeH TeMn Ha pacTex, Npu KOWTO ce Npuema, Ye pbCTbT Ha hypMaTa e NOCTOsTHEH U cTabuneH.

dbopmynaTa, KOATO Ce n3noni3ea e:

POZFCFl’
r-g

KbaeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATA HOpMa Ha AUCKOHTUPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeXx Ha KoMMNaHuNATa.

©0) [iByeTaneH Temn Ha pacTex, Npu KONTO ce Npuema, Ye CbLIEeCTBYBAT ABa nNepuoga. 3a MbpBusa Nepuop ce npasu NporHo3a
Ha HETHWUTE NapWyHM NOTOLM 3a BCSIKa rognHa NooTaenHo. 3a BToOpus Neprof ce NnpuemMa, Ye HeTHUTE NapuyHu NoTouu e
HapacTBaT C yCTOMYUB TEMM UMK e OCTaHaT MOCTOSAHHM.

dopmynara, KOSATO ce U3MoM3Ba, e, KaKTo CrieaBa:

t=1 (1+ I’)t (1+ I’)n ’

KbAETO: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHK NOTOLW;
FCF: e unu FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaTa HOpMa Ha AVUCKOHTUPaHe Nnpe3 NbpBus Nepuoa;
Pn - CTOMHOCTTa Ha CBOBOL4HMTE NApUYHM NOTOLM B HA4YaN0TO Ha BTOPUSI MEPUOA Ha YCTONYMB
pbCT; PnCe n3uncnsea no crnegHus HaumH:

FCF, ,

P: )
rn_gn

n
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KbAeTo:

rn e CboTBEeTHaTa HopMa Ha JUCKOHTUPaHe npes nepuoaa Ha NocTOAHEH PbCT;

gn e NOCTOSIHHMAT TEMN Ha pacTeX Ha komnaHusita. KoraTo ce npuema, ye npes BTOpUS Nepuos
HETHUTE NapUYHM NOTOLIM LLIE OCTaHaT NOCTOSIHHK, Toraea gn = 0.

94. I'IocnenBau_l,a OoueHKa Ha akuuu, I'IpVID,O6VITI/1 BCnencrTteme OoT yBelin4eHne Ha Kanmtana CbC cpeacTtBa
Ha OPYXeCTBOTO EMUTEHT UM OT pa3aeridHe Ha CblleCTByBalLlMTE akUunn, Ce N3BbPLLBA, KaKTO creaBa:

a) B cnyyaute Ha npugobuBaHe Ha (HOBW) akLMu OT JafeHO APYXECTBO BCIEACTBME HA YBENMYEHUE Ha KanuTana cbe
cpefcTBa Ha ApYXXeCTBOTO, Ce Npu3HaBa B3eMaHe OT AaTaTta, OT KOATO NpuUTexaTenute Ha akuuu Ha APYKeCTBOTO HAMaT Npaeo Ha
aKuMK OT yBENUYEHMETO Ha KanuTana — aartata, crnef KOSiTO CKITYeHW CAenku ¢ akuumMTe He Bb3aeicTBaTt BbpXy NpaBoTo 3a
npuaoGuBaHe Ha HOBM aKUMK, 4O AaTaTa Ha perucTpupaHe Ha yBeIMYEeHUeTOo Ha KanuTtana 1 BNcBaHeTo My B AenosutapHata
WHCTUTYLMS.

CToMHOCTTa Ha B3eMaHETO € paBHa Ha NpPoun3BeaeHNeTo OT Bposi Ha HOBUTE aKUMKM U LieHaTa Ha
e[lHa HoBa aKkuus.

R=N,xP,

KbOeTo R — B3emaHe;
Nnh — 6pon Ha HOBUTE aKLUMK;
Pn — ueHa Ha eiHa HOBa aKuu4.

LleHaTa Ha egHa HOBa akuusi ce nonyyaBa KaTo nocnegHaTa LieHa Ha OueHKa Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha cymaTa OT Bposi HOBM akumu, Npuaodbutn cpelly egHa ,ctapa” akuus, u
edHa 1 ,ctapa” akuums.

n )
(N, +1)

KbOeTo Pn — LEeHa Ha egHa HOBaA akUUS;
Po — nocnegHa ueHa Ha OLeHKa Ha efgHa ,cTapa” akuus,
N; — 6por HOBM akumn 3a egHa ,cTapa” akums.

OT patata Ha BMUCBaHeE Ha HOBUTE akUMM B Aeno3uTapHaTa MHCTMTYUMS OO0 gaTata Ha
BbBEXOAHETO UM 3a TbProBMsSl Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LleHa Ha eHa HOBa aKUus;

Po — nocnegHa ueHa Ha OueHKa Ha egHa ,cTapa’ akums;
N, — 6por Ha HOBUTE akuuKM 3a egHa ,cTapa’ akuus.

Cnep BbBeXaaHe 3a TbProBUs Ha perynMpaH nasap Ha HoBUTe akLun, nocneasallara UM OLeHKa
ce U3BbPLUBA CbIMACHO METOANUTE 3a OLIeHKA Ha LIEHHW KHMXa, AOMYyCHATK OO0 UMW TbPpryBaHU Ha
perynupaH nasap.

0) Cnyyante Ha npugobuBaHe Ha (HOBW) akUMK OT AaAEeHO OPYKECTBO B pe3ynTaTt OT pas3fensiHeTo Ha BeYe ChblUeCTByBaLLMTE
akunn (CI'IJ'II/IT) Ce npu3HaBa B3eMaHe OT AataTta, OT KOATO HOBUTE aKuun ca Be4de oTaerieHn OT CbllecTByBalluUTe akunMn — gaTtaTta,
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cnep KoATO CKIOYEHW COEMKM C akumMmuTe He Bb3AeicTBaT BbpXy NpaBoTo 3a NpuaobuBaHe Ha HOBUTE akummn J0 AaTaTta Ha
pernctpvpaHe Ha HoBWS GPO akLuuW B Aeno3ntapHaTa MHCTUTYLMS:

CToMHOCTTa Ha B3eEMaHeTo € paBHO Ha Npou3BeAeHMEeTO Ha Gpost Ha HOBUTE akLMK U LieHaTa Ha
e[lHa HoBa aKuus.

LleHaTa Ha eaHa HOBa akUus ce Mony4YaBa KaTo nocrieaHaTa LeHa Ha oleHka Ha eaHa ,cTapa”
akums 6bae pasgeneHa Ha 6posi HOBU akumK, NPMAOBUTM cpeLly eaHa ,cTapa” akumsi.

R=Nn><P0xi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLMK;
Po — nocnefHa LeHa Ha oueHKa Ha egHa ,cTapa” akuus;
Nr — CbOTHOLLEHWNE Ha cnnuTa.

OT paTata Ha BNMCBaHe Ha HOBWUTE akuuMM B Aeno3vTapHaTa WHCTUTyUMst OO OataTta Ha
BbBEXJAaHETO UM 3a TbProBuMsi Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n3yncrneHa no criegHata copmyna:

P=Pox1/N;

KbOeTo P — ueHa Ha HoBa aKkuus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
Nr — CbOTHOLLUEHWNE Ha cnnuTa.

Cnepn BbBeXaaHe 3a TbProBus Ha perynvpaHd nasap Ha HoBUTe akuuW, Nocrneasaliarta UM oLeHKa
ce M3BbPLUBA CbIMACHO METOAWUTE 3a OLIeHKA Ha LEHHW KHWKa, JOMnycHaTW A0 UMY TbpryBaHu Ha
perynupax nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensHe Ha cnpaBegnMBaTa CTOMHOCT
Ha LLEHHUTE KHWXa MoraT ga 6baaTt Kopurmpanu ¢ koeduumeHTn, obocHoBaHM Ha 6a3aTa Ha AaHHK
n obcToaTencTea, NpeacTaBnsiBalLy CbOTBETHO paskpuTa BbTpellHa MHdopmaums N0 CMUCHha Ha
un. 28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTute npu nybnMyHo npeanaraHe u gonyckaHe
00 TbproBMS Ha perynuvpaH nasap Ha LEeHHM KHWXKa M 3a paskpuBaHETO Ha MHGopmauusi OT
nyGnn4HUTE OpYyXEeCcTBa U APYrMTE EMUTEHTM Ha LIEHHWN KHXKA.

AKuuM TbpryBaHu n3BbH bbnrapus

10. MNocneaBawa oueHka Ha GBArapCkM M YyXXAECTPaHHW NPEexXBbpsieMU OANOBU LEHHU
KHWXa, OOMycHaTU [0 WNM TbpryBaHM Ha (PYHKUMOHMpALLM pefoBHO, Mpu3HaATU U Ny6nuyHo
OOCTBMHM aKTUBHW perynupaHn nasapu B 4y>kbuHa, ce n3BbpLuBa:

10.1. 3a UeHHM KHWXa, TbPryBaHW Ha perynupaHn nasapu u ouumnanHu nasapu Ha oHO0BM
Bopcu:

a) No nocrnegHa LeHa Ha CKMoYeHa ¢ TAX cAernka Ha CbOTBETHUS nasap B AeHsi, KbM KOMTO ce
M3BbPLUBA OLeHKaTa, 00siBEHa B €NeKTpOHHa cucteMa 3a LeHoBa MHOpMaUnNa Ha LEHHWN KHMXKa
(Reuters, Bloomberg n gp.).
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6) Npy HEBBL3MOXXHOCT Aa Ce NPUMOoXN HAYNMHDBT 3a OLEHKa No BykBa "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyea" npu 3aTBapsiHe Ha Nasapa B AeHS, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 06siBeHa B
€MeKTPOHHa cMCTeMa 3a LieHoBa MHAOpMaLMS Ha LEHHM KHMXA.

B) NPU HEBB3MOXHOCT [a Ce NPUOXN HAa4YMHBT 3a oLeHKa no Gykea "6" oueHkaTa ce u3BbpLIBa
No nocrnegHa LeHa Ha CKA4YeHa C TaxX caenka B pamkmte Ha nocnegHust 30-gHeBeH nepuog,
npeaxoxgal AeHsl, KbM KOMTO Ce N3BbpLUBa OLIEHKaTa.

10.2. AKO He MOXe fa ce onpenenu LeHa no peaa Ha Todka 10.1, oueHkaTa Ha KOHKPEeTHUA BUA
LEHHN KHUXa ce N3BbpLUBaA NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1. 11. unn 1. 9.

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha NpMAao6uBaHe Ha PMHAHCOBU UHCTPYMEHTHU

11. B cnyyanTe Ha npugobrBaHe Ha npaBa OT AaeHO APYKECTBO Npu yBennyaBaHe Ha kanutana
ypes eMUCUsl Ha akLuMK ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTtaTta, OT KOSITO nputexaTtenuTe Ha
aKkuum B APY)XECTBOTO HAMAT NpaBo [a nosnyyaT npasa 3a 3anucBaHe Ha akuuu OT yBENn4aBaHeTo
Ha kanuTana (gataTa, crefd KOSITO CKIMOYEHU CAENKM C akuuUTe He Bb3aencTBaT BbpXy NpaBoTo 3a
Npuao6usaHe Ha Npasa), 4o AaTaTa Ha perucTpypaHe Ha npaeaTta B Aeno3uTapHaTa MHCTUTYLMSI.

CToMiHOCTTa Ha B3eMaHETO Ce U34MCrsiBa Ha OCHOBaTa Ha criegHaTa dopmyna:

KbpeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBoOTO ce u3yncnsaBa Ypes crieaHata popmyna:

_P,+Pi><Nr

P=PR
N, +1

r

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLUEHKa Ha akuusaTa (Npeau OTAENSHETO Ha npaeaTta);
Pi - emrMcroHHaTa CTOMHOCT Ha HOBUTE aKLUW;

Nr — OposT Ha akunnTe B €QHO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npasaTa B fenosvtapHata MHCTUTYUUS!, CbLiMTe ce npuaHasaT
KaTo akTtmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHata opmynarta no-rope.

11.1. Ipun HEBB3MOXKHOCT Aa ce npunoxat Ha4YMHUTE 3a oueHka no pasgen I, 7. 8 nocnegeawara
OUEeHKa Ha npaBa Ce W3BbPLIBA MO LUEHa, MpeAcTaBnsiBalla pasnMka Mexay LueHaTta Ha
CbLUECTBYBaLLMNTE aKUMM Ha OPYXECTBOTO, onpeaeneHa cnopea uanckeaHusata Ha pasgen ll, 1. 8, u
€MUCMOHHATa CTOMHOCT Ha HOBUTE akuMm OT YBENMUYEHMETO Ha KanuTana, yMHOXeHa no
CbOTHOLLIEHNETO Ha Bpos Ha akuMUTe B €4HO NpaBo.

11.2. OT gaTtaTa Ha 3anncBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa 4o gartarta
Ha perucTpmMpaHe Ha yBEeNMYEeHMETO Ha Kanutana n BNUCBaHETO My B Aeno3uTapHata MHCTUTYLUS
3anMcaHuTe akumm ce oTpassiBaT KaToO B3eMaHe, KOeTo ce dopmMmpa, KaTto BpoAT Ha 3anncaHuTe
akuuMnm ce yMHOXM MO cymata OT CTOMHOCTTA Ha edHO MpaBO MO nocrnegHaTa oueHka npeawm
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3anncBaHeTo Ha akuunTe, pasdeneHa Ha 6posi Ha akuMMTe B €4HO NPaBO U eMUCUOHHATa CTOMHOCT
Ha efgHa akums.

R=NHX(F)I+ Prj!
Nr

KbOeTo: R — B3emMaHeTo;
Nn — BpOAT Ha 3anMcaHnTe akuuu;
Pi — eMncmnoHHaTa CTOMHOCT Ha eHa akuus;
Pr — cTOMHOCTTa Ha egHO NpaBso;
Nr — BpOsT Ha akuMmMTe B €4HO Npaso.

B cnyuyai, ye 3anMcBaHeTO Ha akUMUTe Ce M3BbPLUBA crief nocrneaHust AeH 3a TbProBus Ha
NpaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBaHETO MM [0 [aTaTta Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLUBA MO NOCrNeaHa LieHa Ha OLeHKa.

OT partaTta Ha 3anucBaHe Ha akuMuTe B pesynTaT Ha ynpaxHsiBaHe Ha npasaTta 40 JaTaTa Ha
3annailiaHe Ha eMUCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3a4b/PKEHNE KbM OPYXXECTBOTO — EMUTEHT.

11.3. Ot gatata Ha BNMCBaHe Ha HOBWUTE akUuMu B Aeno3uTapHaTa MHCTUTYUMA OO0 datata Ha
BbBeXJaHe 3a TbProBusi Ha perynupaHus nasap, HOBUTE akuum ce Npu3HaeaTt Mo LeHa, n3yncrneHa
no cnegHata opmyna:

KbpeTo:

P — ueHarta Ha akuusTa;

Pi — eMUCMOHHaTa CTOMHOCT Ha efHa akuus;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6podaT akummn B egHO npaso.

Cnen BbBexaaHe 3a TbpProBus Ha perynupaHusa nasap Ha HOBUTE akuuu nocnepsawarta Mg
OLIeHKa Ce U3BbpLLBA CbIMAacCHO METOAMTE 3a OLEHKa Ha LeHHU KHWXKa, JONYyCHATU 40 UKW TbpryBaHu
Ha perynupaH nasap.

11.4. B cnyyan Ha HensnonssaHW Npasa 3a y4acTue B YBESIMYEHNETO Ha KanuTana Ha eMUTEHT
n npodaxbarta UM Ha siBeH ayKLuMOoH no peaa yn. 1126 ot 3MMMUK, cblwmnte ce oTHacAT kaTo B3eMaHe,
YMATO CTOMHOCT € paBHa Ha 6posi npaBa, YMHOXEH MO NOCTUrHaTaTa cpegHonpeTersieHa ueHa 3a
npogaxba Ha npaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B aktusute Ha POHOA go patata
Ha peariHO NMOCTbMMIEHNE Ha NapudHUTE cpeacTBa OT npogaxbaTta Ha MpaBaTa Ha ayKuuoHa no
pasnnawaTtenHa cmetka Ha POHIA.

OT nocnegHus AeH 3a TbProBus Ha npaeaTa Ha perynupaH nasap o gatata Ha SBHUS ayKUMOH
Te ce OCTOMHOCTABAT Mo nocnefHa LeHa Ha OLeHKa.

11.5. B cnyyante, B KOMTO ce NpmaobmBaTt akumm OT HEenybrMYHO aKUMOHEPHO AOPYKECTBO
BCNEeACTBME Ha MbpPBUYHO MNyONMYHO nMpeanaraHe, akuumuTe ce MnpusHaBaT OT JaTaTa Ha
perncTpauuaTa um B genosuvtapHaTa MHCTUTYUMS (OT AaTaTa Ha 3anucBaHe Ha akuuuTe Ao gaTtaTa
Ha perncTpaumsta UM B AenosutapHaTa MHCTUTYLUS 3anMcaHnUTEe akuumn ce oTpassaBaT KaTo B3eMaHe
B pa3Mep, paBeH Ha nnaTeHaTa €MUCMOHHA CTOMHOCT). [locnegBawaTta OUEHKa Ha akumMmte OT
AaTaTa Ha permctpaumsata UM B genosvtapHata MHCTUTYUMS OO AaTaTa Ha AonyCcKaHe Ha akuuuTe
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3a TbProBus Ha perynupaHusl nasap ce M3BbpLUBA MO LieHa, paBHa Ha EMWCMOHHATa CTOMHOCT Ha
enHa akumsi. Crnep BbBeXaaHe 3a TbproBusl Ha perynvmpaHis nasap Ha akuuute nocnegsaiiaTta um
oLeHKa ce M3BbpLUBA CbITIaCHO METOANTE 3a OLEHKA Ha LIEHHW KHM>Ka, LOMNYCHATU 4O UK TbpryBaHu
Ha perynupaH nasap.

MpeaxodHuTe npaBuna ce npunarat CbOTBETHO U MPY 3anuMcBaHe Ha akuuMn OT HenyGnmnyHo
aKUMOHEPHO OPYXeCTBO, 3a KOMTO He ce MpeaBwkaa nocrnefsalla perncrpauusi 3a TbproBusi Ha
perynupaH nasap, kaTto OT gaTtaTta Ha 3anncBaHe Ha akuuuMTe OO0 BNUCBaHe Ha yBennyaBaHeTo Ha
KanuTana B TbProBCKWUSi PEFMCTbP 3anMcaHnTe akuum ce 0TpassiBaT kaTo B3eMaHe B pa3Mep, paBeH
Ha nnaTeHaTa eMUCMOHHA CTOMHOCT, a crnej AaTaTa Ha BNUMCBaHe Ha yBenuMyaBaHeTo Ha kanuTana
B TbProBCKUSI pErncTbp, Nocrneasalliara oLeHka Ha akuunTe ce M3BbpLuBa no peaa Ha pasgen I, T.
9.

11.6. B cnyvaute, B KOMTO ce npuaobuBaT akumm npu ydypeasBaHe Ha HOBO aKUMOHEPHO
OPYXeCTBO, akuumuTe ce oueHsBaT Mo eMUCMOHHaTa UM CTOMHOCT A0 [aTtaTa Ha AonyckaHe Ha
akuuuTe 3a Tbprosuda Ha perynupanus nasap. Cneg sbBexgaHe 3a TbproBusi Ha perynvpaHus nasap
Ha akuuuTe nocnejsawiata MM OLEHKa Ce M3BbpLUBA CbIMAaCHO MeToauTe 3a OueHKa Ha LIEeHHU
KHUXa, AOMyCHaTU OO UK TbpryBaHW Ha perynupaH nasap.

B cniyyan, 4ye ce 3anuceaT akumm npu ydpeassaHe Ha HOBO akLMOHEPHO APY>KeCTBO, 3a KOUTO He
ce npeaswkga nocreasalla permctpaumnsa 3a TbProBusi Ha perynupad nasap, Te ce oueHsiBaT no
€MMUCUOHHAaTa UM CTOMHOCT [0 JaTaTa Ha BNUCBaHE Ha ApPY>KeCTBOTO B TbProBCckus pernctbp. Cnea
BMMCBaHeTO, NocnefBallaTa OLUeHKa Ha akuunTe ce n3BbpLuBa no peaa Ha pasgen I, 1. 9.

11.7. B cnyyante Ha npugoGuBaHe Ha npaBa OT AafeHO APYXECTBO MpU eMUCUS Ha BapaHTU C
6as3oB akTVB ObOella eMucuss OT akUUM Ha OPYKeCcTBOTO ce MpusHaea B3emaHe (Ha npasa) oT
AaTaTta, OT KOSTO MpuTexaTenute Ha akuuMu B OPY)KeCTBOTO HsAMAaT MpaBo Aa nonydyaTt npasa 3a
3anuceBaHe Ha BapaHTuW (OartaTa, crnef KOATO CKIOYEHWU CAENKM C akuMuTe He Bb3aeicTBaT BbpXy
NnpaBoTo 3a npuaobuBaHe Ha npaBa), 4O AaTaTa Ha perucTpupaHe Ha npaBaTta B AenosuTapHaTa
WHCTUTYLUS.

CToiHOCTTa Ha B3eMaHeTo ce U34MCnsBa Ha ocHoBaTa Ha criegHaTa dopmyna:

KbpeTo:

Rr — B3emaHeToO;

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

Ll,eHaTa Ha NpaBOTO Ce U34HUCIdBa 4pe3 criegHata q)opmyna:

_R+(R+R)xN,
N, +1

P =R

KboeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa oueHKa Ha akuusaTa (npeav OTAeNnsiHeTo Ha npasarta);

Pi - eMMCMOHHATa CTOMHOCT Ha akuuuTe OT 6a3oBUS akTMB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTuTe);

Pw - eMUCMOHHATa CTOMHOCT Ha BapaHTUTe;
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Nr — GposAT Ha BapaHTUTE B eHO NpaBo.

Ot paTaTa Ha perucTpauusi Ha npaeaTa B feno3vtapHaTta MHCTUTYUUS!, CbLUMTE Ce npu3HaBaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta popmMmyrarta no-rope.

11.7.1. MNMpn HEBB3MOXHOCT fa ce NpuroXaT HayuHUTe 3a OueHKa cbrracHo pasgen I, 1. 8
nocnezBallaTta OLeHKa Ha npasa npu eM1UCKUst Ha BapaHTuK ce U3BbpLUBaA NO LeHa, NpeacTaBnsBalla
pasnvka Mexay ueHaTa Ha CblleCTByBalUMTe akuMm Ha [OpYyXecTBOTO, onpeferneHa crnopeq
n3nckBaHuaTa Ha pasgen I, 7. 8, n cbopa Ha eMMCMOHHATa CTOMHOCT Ha akuMnTe OT Ba3oBUS aKTUB
N eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa Mo CbOTHOLIEHMETO Ha 6pos Ha BapaHTUTE B
€[lHO npaso.

11.7.2. OT gatata Ha 3anucBaHe Ha BapaHTUTE B pPe3ynTaT Ha ynpaHsiBaHe Ha npaeaTa go
JaTaTa Ha peructpupaHe Ha BapaHTUTe U BNIMCBAHETO UM B Aeno3nTapHaTa MHCTUTYLMA 3anucaHnTe
BapaHTK ce oTpassBaTt KaTo B3eMaHe, KoeTo ce hopmupa, KaTo BposT Ha 3anncaHuTe BapaHTu ce
YMHOXM MO cymaTta OT CTOMHOCTTa Ha e4HO NpaBo Mo nocregHaTa oueHka npeau 3anucBaHeTo Ha
BapaHTUTe, pa3sgeneHa Ha 6posa Ha BapaHTUTe B €4HO NMpPaBO U eMUCUOHHATa CTOMHOCT Ha eauH
BapaHT.

R=NnX(PW+ij,
Nr

KbOeTo: R — B3emaHeTO;
Nn — BpoAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr — cTOMHOCTTa Ha e4HO NpaBso;
N; — 6pOsIT Ha BapaHTUTE B €4HO NpaBo.

B cnyyai, ye 3anuceBaHeTO Ha BapaHTUTE ce M3BbpLUBa cref MocneaHus OeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTABAHETO UM A0 AaTaTa Ha 3anncBaHeTo Ha BapaHTUTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLEeHKa.

OT paTata Ha 3anuceBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaXxHsBaHe Ha npasBaTa [4o AaTtaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3aObIKEHNE KbM APYKECTBOTO — EMUTEHT.

11.7.3. OT pgaTtaTa Ha BNUCBaHE Ha BapaHTUTE B Aeno3vTapHata MHCTUMTyuus 0O AaTaTa Ha
BbBEXJaHe 3a TbProBusi Ha perynupaHus nasap, BapaHTuTe ce npuaHasaT Mo LieHa, u34ncrieHa no
cnegHata popmyna:

P:Pw+i,
N

;
KbpeTo:

P — ueHarta Ha BapaHTa;

Pw — eMMUCHMOHHaTa CTOMHOCT Ha €4WH BapaHT;
Pr — cTOMHOCTTa Ha eiHO NMpaBso;

Nr — 6posiT BapaHT1 B €4HO NpaBo.

Cnep BbBexagaHe 3a TbpProBua Ha perynmpaHmd nas3ap Ha BapaHTuTe nocrnensaillata M oueHKa

Ce U3BbpLUBa CbIMAacHO METOAMTE 3a OLeHKa Ha LEHHW KHWXKa, A0NycHaTW A0 UMW TbpryBaHu Ha
perynupax nasap.
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CxeMu 3a KONEKTUBHO UHBeCTUpaHe

12. lMocnepgBalla oLeHKa Ha AArnoBe Ha KONeKTUBHU UHBECTULIMOHHM cXeMMu Nno 4n. 38, an.
1, 7. 5 o1 SOKNCOMKW BKNIOYNTENHO B Criy4anTe Ha BPEMEHHO CnMpaHe Ha 06paTHOTO U3KynyBaHe,
ce n3BbpLUBa Mo nocnegHaTa obsBeHa UeHa Ha obpaTHO M3KynyBaHe. B crnyyan ye BpeMeHHOTO
cnvpaHe Ha 06paTHO M3KynyBaHe Ha OAnoBeTe € 3a nepuog no-aAbnibr ot 30 AHK, nocneasalata um
OLeHKa ce M3BbpLUBa MO crnpaBeisiMBa CTOMHOCT Ha eAWH OANn 4Ypes3 npunaraHe Ha metoda Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. lNocnefBala oueHKa Ha akunn 1 OsnoBe, n3gaBaHn oT 6OpCcoBO TbpryBaHn ¢OHOOBE U
apyrn 6opcoBo TbpryBaHun npoayktu (ETFs, ETNs n ETCs), BKNIOYUTENHO AAMNOBE HA KONEKTUBHU
WHBECTMUMOHHN cxemu no yn. 38, an. 1, 1. 5 ot SAKUCAIMNKWN npu KonTo cbLiecTByBaT OrpaHNYeHNs
3a MNoKynka 1 obpaTHO M3KynyBaHe 3a onpeferieH Knac MHBECTUTOPU U/Mnun onpegeneH pasmep Ha
nopbykaTa, U B pe3yntaT Ha Te3n orpaHndyeHns POHIA He MoXe Aa 3akynu akummTe N asanoseTe
OVPEKTHO OT u3gaTenia U CbOTBETHO Aa npeasaBu 3a o0paTHO M3KyrnyBaHe npuTeXxaBaHUTe OT Hero
aanose, T0 PUHAHCOBUTE NHCTPYMEHTU Ce OLleHsBaT:

a) lNo ueHa Ha 3aTBapsAHE Ha CKIIOYEHUTE C TAX CAENKM Ha perynmpaHus nasap Ha LLeHHU KHuXa,
Ha KOMUTO ce TbprysaTt ganosete u akumute Ha ETFs, ETNs n ETCs, obaBeHa 4pe3 cuctemarta 3a
Tbproeus unn B 6opcosus BroneTuH, 3a paboTHUA AEH, KbM KOWTO Ce U3BbpPLLBA OLEHKaTa.

6) MNpn HEBBL3MOXHOHCT Aa ce Npunoxu 1. a) ganosete v akuuute Ha ETFs, ETNs n ETCs ce
oLeHsaBaT No nocrnegHarta usvmcneHarta n obsBeHa OT CbOTBETHWUA perynupaH nasap nHankaTueHa
HeTHa CTOMHOCT Ha aktuBute Ha eanH aan (INAV-indicative net asset value).

B) Mpn HEBBL3IMOXHOCT Aa Ce NPUIIOXM HAaYMHBT Ha OLeHKa No npeaxofHaTa TOuYKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyeBaHe Ha aanosete/akummnte Ha ETFs, ETNs n ETCs 3a
nepvod no-gbnbr ot 30 AHM, CblUTe Ce oueHdABaT No nocnefHaTa onpegeneHa n obsiseHa ot
CbOTBETHUS n3gaTen HeTHa CTOMHOCT Ha akTUBUTE Ha eauH aan/akuus.

depvBaTtuBHMN (pHAHCOBU MHCTPYMEHTU

13. lNocnepBawa oueHka Ha AgepuBaTUBHU (PMHAHCOBUM MHCTPYMEHTM B CTpaHaTta ce
n3BbpLUBa cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. NocnegBawa oueHKka Ha gepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB LIEHHU
KHWXa AonycHaTu A0 WU TbpryBaHU Ha (hyHKUMOHUPALUM PefOBHO, NPU3HATU, NyOANYHO
OOCTbLMNHU U aKTUBHU perynvpaHu nasapuv B 4yx06uHa, ce n3BbpLUBa:

a) No nocrieHa LeHa Ha CKMYeHa ¢ TAX cAernka Ha CbOTBETHUSA nasap B AeHs, KbM KONTO ce
N3BbpPLLBA OLEHKaTa.

6) NPy HEBBL3MOXXHOCT Aa Ce NPUMOXN HAYNHDBT 3a OLEeHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyBsa" npu 3aTBapsHe Ha nasapa B AeHSl, KbM KOWTO Ce M3BbpLUBA OLEeHKaTa, 0bsiBeHa B
eneKTpOHHa cucTemMa 3a LieHoBa MHOpMaLUUA Ha LEHHU KHUXa.

B) NPU HEBB3MOXHOCT [a Ce NPUOXN Ha4YMHBT 3a oueHKa no Gyksa "6" oueHkaTa ce u3BbpLIBa
No nocrefgHa LeHa Ha CKAlYeHa C Tax caenka B pamkmte Ha nocnegHust 30-gHeBeH nepuog,
npegxoxaall eHs, KbM KOUTO ce U3BbpLUBA OLeHKaTa.
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14. INpun HEBB3MOXHOCT Aa 6baaT npunoxenn pasgen I, 1. 13 n 1.13.1. npu popmmpaHe Ha LueHa
3a nocnejpatla oueHka 3a onuuy JonycHaTu 0 Uy TbPryBaHW Ha akTUBUHWU perynvpaHv nasapu,
nocnefgallaTa OLEeHKa ce U3BbpLUBA KaTo ce U3nonaea noaxoasT Ha Black-Scholes 3a onpegensHe
Ha ueHa Ha onuusa. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumy 3a nokynka (Kon onuuu),
nopaam ToBa (bopMmMpaHeTo Ha CTOMHOCTTa Ha NyT onuusTa wWe e PYHKLMSA Ha LleHaTa Ha Ko onuus

3a CbOTBETHUSA aKTUB NP CbLUNTE YCIOBUA.
dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha NyT onuus e, KakTo creasa:
P=C+Xe'"-So,
Kbaeto:

C — UeHaTa Ha kon onuuaTa, usdncneHa no mogena Ha Black-Scholes;

X — LeHnaTa Ha ynpaxHsaBaHe Ha onuusTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fiorapuTMuyHa yHKLMS;

r — be3puckoB NUXBEH MPOLIEHT;

T — CpokbT 40 Nagexa Ha onumsiTa B roOUHN;

Xe T =PV (X) — HacTosiLLaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsiBaHe Ha onuusaTa;
So — TekywiaTa LeHa Ha 6a30BUA akTUB (TO3K, 3a KOWTO onNuusaTa e KOHCTpynpaHa)

N3uncnasaHe Ha— ueHaTa Ha kon onumata (“C”) 3a CbOTBETHMSI aKTMB CbC
napameTpu (dpopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d>2),

Kbaeto:

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

d )
1 oJT

d,=d, —oT

N KbaeTo:
Co — Tekywata CTOMHOCT Ha KON onuuaTa;
So — TekyuwiaTta LeHa Ha 6a30BUs aKTUB.

cblmTe

N(d) — BepoaTHOCTTa e4uH CrydaeH onuT BbpXy CTaHAAPTHOTO HOpMariHO pasnpeneneHue
Aa Mma CTOMHOCT no-manka oT d. CbOTBETHMTE CTOMHOCTU MoraT fa ce HamepsaT B Tabnuuu cbe

CTOMHOCTMTE Ha HOPMAarnHoOTO pa3npegenexHue.
X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTyparnHarta noraputMmiHa 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;
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o - CraHpapTHOTO OTKIIOHEHME Ha HopmaTa Ha Bb3BpalwaemMocT Ha roauvwHa 6asa
(nocTosiHHO KanuTanuampaHa) Ha 6a30BUS akTMB (BONATUMHOCT).
CTaHOapTHOTO OTKIOHEHMEe Ha HopMaTa Ha Bb3BpallaeMocCT 3a n HabnaeHus ce n3yvuncnsea
no goopmynara:

n < (rt_r)z
o= ’
n—ltzﬂ: n

KbOEeTO I e cpefHaTa Bb3BpallaeMoCT 3a nepuoaa Ha nssagkata. HopmaTta Ha Bb3BpaLaemMocT B
OeHs t ce onpefens B CbOTBETCTBMUE C MOCTOAHHATa Kanutanusauma kato r=In(Sv/St-1).

14.1. Npun HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen ll, 1. 13 n 13.1. npu dopmmnpaHe Ha LeHa
3a nocnefpalla oueHkKa Ha BapaHTu, oMnycHaTy 40 U TbpryBaHW Ha akTUBHU perynvpaHn nasapu,
nocneapallata OueHKa Ce M3BbplUBa KaTto ce uanonssa dopmynata no pasgen I, 1.14 3a
n34ncnsiBaHe Ha LieHaTa Ha onumMu 3a NOoKymnka (Kos onuun).

15. lNpn HEBB3MOXHOCT Aa ObaaT npunoxenu pasgen I, 1. 13 u 13.1. npn dopmmpaHe Ha ueHa
3a nocneggalla oueHka Ha oY bPCK ONMYCHATM 40 UNW TbPryBaHW Ha akTUBHW pPerynnpaHun nasapu,
nocneasallaTta oueHKa ce U3BbpPLUBA MO CregHUSA HaunH:

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

KbaeTo:

F — ueHaTa Ha (bYbPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacToslLaTa CTOMHOCT Ha 0O4akBaH AUBUOEHT;
Rf — 6e3pnUCKOB NMXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakKTa, pa3geneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) lNocnegpailaTta oueHKka Ha AepuBaTUBHU
comHaHCOBM MHCTPYMEHTU TbpryBaHU Ha U3BBLHOOPCOBM Nasapu ce U3BbPLUBA NO CPedHo
apuTMeTu4Ha LeHa "Kynyesa" U uUeHa ,npofasa“, aHoOHCUMpaHa npes cuctema 3a MHgopmauma npu
3aTBapsiHe Ha nasapa B paboTHUA OeH, KbM KOMTO Ce M3BbpLUBa oueHkaTa. [pn HEBB3MOXHOCT Aa
6bae NPUNOXKeHo NOCOYEHOTO NPaBUSO:

15.1.1. nocnefBalla oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHOOPCOBKU Nas3apu, ce N3BbpLLBA KaTo
ce nsnonaea gpopmynara no pasgen ll, 1.14;

15.1.2. nocnegBawata oueHka Ha BanyTHUTe OOPYybPAHU LOroBOPU Ce U3BbPLUBA KaToO ce
n3nonasea popmynarta no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTEe oopybpaHU SOroBopu e
no-mManbk OT 1 Mecey U B Cnyyan, Yye ca Hanvue He3HadYuTenHW pasfnukM No OTHOLIEHWEe Ha
CTOMHOCTUTE Ha NUXBEHUTE MPOLEHTWN, Nopagmn KpaTKus CPOK U NpeHedpexxmmMo MarnkoTo BIUSHWUE
Ha OMCKOHTOBUTE haKTopu, ce npuema, 4Ye popybpaHUAT BanyTeH Kypc KbM JaTaTa Ha nocneasatla
oueHka (t) e paBeH Ha TeKyLMsi CNOT BanyTeH Kypc.

Voenx|l—¢ P \!
1+2,)7 (1+4,)77)
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KbAeTo:
V1t - CTOMHOCT Ha opybpPAHUS OOroBOp;

N — pa3mep Ha PopybpOHUSA JOTOBOP;

C - TekyLmA cnoT Kypc Mexay ABeTe BanyTu;

P — bopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIHOYBAHETO Ha POpybpAHNSA AOrOBOP;

W pBata BanyTHUM Kypca ce uspassBaTt KaTo eauMHuum BanyTta B 3a eaHa eanHuua Banyta A.
IA — 6e3pnUCKOB NMMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnUCKOB NMMXBEH NPOLEHT 3a BanyTa B;

T — pata Ha nagex Ha opybpaHMSA LOroBop;

t — Tekywa para.

15.1.3. nocnepgBawiarta oueHKka Ha OopybpAan, pasnuMyHM OT nocodeHuTe no T1.15.1.2., ce
N3BBbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.15;

Bpyru

16. Mocneagalla oLeHka Ha prHAHCOBM MHCTPYMEHTU [OMYCHATW O TbProBUsl Ha NMOBEYE OT €IMH aKTUBEH PerynupaH nasap,
Ce U3BbPLLBA MO LieHW, OMOBECTSIBAHU NMYBMUYHO OT perynvpaHusi nasap, Ha KoiTo ynpaBnsiBaLloTo APYXKECTBO UMa OCUTypeH
[0CTbM Y (PMHAHCOBUAT MHCTPYMEHT € MbpBOHAYaNHO 3aKyneH. AKO (OMHAHCOBUAT MHCTPYMEHT € 3aKynyBaH Ha NoBeYe OT euH
aKTUBEH perynupaH nasap, nocnefgalliarta oleHKka ce U3BbpLUBA MO LieHU, ONOBECTABaHM NyGIIMYHO OT perynupaHus nasap, Ha
KOWTO 3a CbLUMSI IEH € U3TbPryBaH Haii-ronsim o6em (Gpoi M3TbpryBaHu akumm) OT CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

17. B cnyyauTe, KoraTto He ce NpoBexaa TbProBus Ha perynupad nasap B paboTHU HW 3a CTpaHaTta Wiy Korato AafeHn LeHHN
KHUXa ca BPEMEHHO CNPEHN OT TbProBus, 3a NocrneaBalla oueHKa Ha LIeHHUTE KHUXKa, AoMNyCHaTW A0 UMW ThpryBaHU Ha akTUBEH
perynupaH nasap, ce npuema oLeHkaTa, BanuaHa 3a AeHs Ha nocrejHaTa TbproBcka cecust KbM Aata, 3a KOSITO ce oTHacs
oueHkarta. [Npy nocneagalla oLeHka Ha obnuraumm No pefa Ha U3peyeHne NbPBO Ce OTYMTa U HaTpynaHaTa NMxBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara n B cny4yante, KOraTo Ha perynupad nasap He ce npoBexaa TbproBcka cecust nopaan HepaboTeH B
CbOTBETHATa CTpaHa AeH, KONTo e paboTeH B Penybnvka bvnrapus.

MpaBunoTo He ce npunara, KoraTo Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM cecum 3a noeeye ot 5 paboTHu aHn. B
TO3M criyyaw nocrnepatlaTa OLeHKa ce U3BbpLUBa NpW CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15,

18. BrnoroBeTe B 6aHku1, napuTe Ha kaca U KpaTKOCPOYHUTE B3EMAHUS Ce OLEHSIBAT KbM [EHS, 3a KOWTO Ce OTHacs oLeHkaTa,
KaKkTo crefsa:

a) CPOYHUTE BMOrOBE - MO HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - N0 HOMUHaNHa CTOWHOCT;

B) 6€3CpOYHNTE BIOrOBE - MO HOMUHANHA CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusl 6e3 onpeaeneH NMXBEH NPOLEHT UK JOXOA - Mo cebecTonHOCT;

[) KPaTKOCPOYHUTE B3EMaHUS C onpeaerieH NUXBEH NPOLEHT Uu 4oX0o[, - MO Ce6eCTOMHOCT.

19. ®uHaHCOBUTE aKTUBU, AEHOMUHMPAHW B YyXXOecTpaHHa BanyTa, ce NpensyncnasaT B NlieBoBa
PaBHOCTOMHOCT, onpederneHa no ueHTpanHua Kypc Ha BbnrapckaTta HapogHa GaHka, BanuaeH 3a
[EeHs1, 3a KOUTO Ce OTHacs oueHkaTa.

21. lNpwn B3€TO pelLeHne 3a pasnpegernieHne Ha OUBUOEHT OT JAAEHO OPYXECTBO, YNUTO aKLum
durypupaT kaTo aktue B noptdperna Ha POHIA, oT nbpBaTta gaTa 3a TbProBUs Ha akuumuTe Ha
perynupaH nasap, Ha KosaTo npuobpeTaTenaT Ha akuuuTe HAMa NpaBo Ha AMBMAEHT, 0O AaTaTa Ha
nannawiaHe Ha OuBMAEHTa (peanHO MNOCTbMNMEHME Ha NapuyHUTE CpeacTBa OT AMBMAEHTa MO
pasnnawartenHa cmeTtka Ha POH[A), cymaTta Ha BpyTHUS AMBUAOEHT Ce OTHACS KaTo B3eMaHe.
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lll. OCHOBHU U3TOYHNLIN HA UHO®OPMALINA
CnegHnTe OCHOBHU M3TOYHMUM Ha MHGOPMaUUSA ce U3NOoN3BaT 3a onpeaensiHe Ha cnpaseasiveBaTa
CTOWMHOCT Ha aKTuUBUTE:

» Pernctbp Ha nybnuuHuTe OpyXecTBa M ApYrn EMUTEHTU Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
dmHaHcoB Haasop (KOH);
MpocnekTn 3a nyGnnMyHO NpeanaraHe Ha LeHHN KHUXa;
®drHaHCOBW OTYETU HA EMUTEHTUTE;
OdwmunaneH 6tonetnH Ha ,BPBE-Codums” ALl, KakTo U CbOTBETHUS BIONETUH NN aHaNOrM4YeH Ha Hero
AOKYMEHT, u3gaBaH OT ApYr perynvpaH nasap Ha LeHHW KHka (6bnrapcku unu vyxgectpaHeH),
ono6peH ot KPH, kbaeTo ca npueTu 3a TbproBus LIEHHUTE KHXa, nputexasanu ot 1® “OBb Moban
Pactex”;

» Kotunposkn oT Reuters n Bloomberg 3a aktven, npuetu 3a TbproBust Ha GbArapCKM N YyXXaecTpaHHU
perynupaHu nasapu. [py HEBb3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €MEeKTPOHHUTE CUCTEMM, CbLunTe
morat ga ObaaT npemocTtaBsHM OT 6GaHKM, MHBECTULMOHHW NOCPeaHUuUM W Apyrn (OUHaAHCOBM
KOMNaHuu;

» OdumunanHa ctatucTnyecka u cnpaBoyHa UHopmaums;

» AnHanusn, nybnukaumm n KomeHTapu Ha cepTudunumpadn 6bnrapckm U YyXKAeCcTpaHHN KOHCYNTaHTU U
aHanusartopum.

Mpn onpepensHeTo Ha cnpaBegnMBaTa CTOMHOCT Ha akKTMBMTE MoraTt fa O6baaTt u3nonsBaHu U
crnegHuTe N3TOYHULUN Ha MHpopMaLmS:

O6saBeHa B NpocnekT 3a Ny6rnnyHO nNpegnaraHe Ha LLEeHHU KHbKa Ha eMUTEHTa eMUCUMOHHA CTOMHOCT;
PeweHne 3a yBenvyaBaHe WM HamansgBaHe Ha kKanuTana Ha emuTeHTa Ha uHaHcoBuTe
WHCTPYMEHT!;

PelueHune 3a npeobpasyBaHe Ha APYKECTBOTO—EMUTEHT;

BcsakakBu n3ameHeHust B TbproBckata AeVHOCT Ha eMUTEeHTa, KouTo Buxa ce oTpasunu Ha ueHaTta Ha
n3pageHnTe oT Hero PUHAHCOBU UHCTPYMEHTH;

MpomeHu B ycTaBa (YCTPOUCTBEHUS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa PUHAHCOBUTE UHCTPYMEHTU € OTBETHUIK;
AHanm3 Ha o6LL0TO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAETO PYHKLUMOHMPA EMUTEHTBT;
AHanua Ha oTpachbia, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTLT;

AHanua Ha obL0TO CbCTOAHME Ha nasapa Ha (PMHAHCOBM WHCTPYMEHTW, Ha KOWTO Ce TbpryeaTt
KHMKaTa Ha EMUTEHTA;

Hanu4yHa nHdopmaLms 3a CKNoYeHn caenkn unm opepTn 3a KOHKPeTHUTE (PUHAHCOBU UHCTPYMEHTHN
Ha HeperynvpaHu nasapu;

Hanuune Ha onuMOHHM OOTrOBOPU 3a KOHKPETHUTE (PUHAHCOBU UHCTPYMEHTN.

YV VYV

YV V VVVVYVY VYV VYV

IV. OUEHKA HA lMTACUBU

CTonHOCTTa Ha nacMBuTE € paBHa Ha cymarta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObITOCPOYHNUTE 3agbImKeHna no OanaHca. 3agbikeHusTa, AeHOMUWHWpaHW BbB BanyTa, ce
nsuncnsieat no ocpuumnanHms kypc Ha bHB, 06sBeH B AeHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacusuTe ce U3BbpLUBA B CbOTBETCTBUE C MeXxayHapogHUTe cH4eTOBOAHM CTaHAapTU U
cyeToBogHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha akTUBUTE, HaMarneHa CbC cymaTa Ha nacusuTe.

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsnosete Ha ®OHOA B
obpalleHue.

EmucunonHata ctonHoct (EC) Ha eamH gan e paBHa Ha HCA Ha eauH gsin yBenuyeHa c
npeasuageHata B [lpaBunata Ha ®OHLA Takca 3a emuTupaHe, OOKaTO LeHaTta Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.
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