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MPOCTEKT

Ha AP ,,O0bb NMOBAN OUBUOEHT*
3a nybnu4Ho npeanaraHe Ha Aanose

PuckoB npocwun:
YMepeH J0 BUCOK

Bup v 6pon npeanaraHu LeHHU KHUXa:
HeorpaHnyeH bpon [anose

Bposim 0sinoge Ha 002080pHUS GhOHO Cce MPOMEHST 8 3a8UCUMOCM Om
obema Ha u3ebpweaHUmMe 3arnuceaHusi U 0bpamHu U3KyrnyeaHUs Ha
dsinoseme.

MpocnekTbT cbabpka usnaTta nHdopmaumsi, Heobxogmma 3a B3eMaHe Ha pelleHne 3a UHBeCTMpaHe B u3gageHuTe
ot A® “Obb INMOBAN ANBUNOEHT” asnoBe, BKMOYMTENTHO OCHOBHUTE puckoBe, cBbp3aHu ¢ AP “OBb IMNMOBAI
OVBWOEHT” n HeroBaTta genHocT. B HTEpec Ha nHBeCTUTOPUTE € Aa ce 3ano3HasT ¢ [NpocnekTa, npean aa B3emar
peLLeHne ga uHBecTmpar B ganose, ngagexu ot Ad “Obb INMOBAN OUBUOEHT”.

KoMmucusita 3a cpmHaHCOB Hag3op NOTBbpKAaBa HacTosiwms lpocnekT, HO ToBa He O3Ha4yaBa, 4Ye TA
ogobpsABa MnNu He ogobpsAiBa MHBECTUpaHeTO B NpearnaraHWTe AsfioBe, HUTO Ye NMoOemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B lNMpocnekTa MHgopmauus.

UneHoBeTe Ha CbBeTa Ha gupektopuTe Ha Ynpasnsasawo apyxectso ,Ken bu Cu Acet MeHumpxkmbHT HB®
OTroBapsiT CoONMAaapHO 3a BpeauTe, NPUYUHEHU OT HEBEPHW, 3abnyxaaBallM UM HEMbIHM AaHHW B [MpocnekTa,
CbOTBETHO — 3a YacT OT nHopmaumaTa B Hero. JlnueTto no un. 34, an. 1 n 2 ot 3akoHa 3a C4eTOBOACTBOTO OTroBaps
conuaapHo c uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YMpaBnsaBaLlOTO OPYKECTBO 3a Bpeau, NPUYUHEHU OT
HeBepHU, 3abnyxgaBalln Unu HEMbHM AaHHW BbB (nHaHcoBuTe oTveTn Ha 0P “OBbb INMOBAN OUBUWOEHT”, a
PErNCTpUPaHMAT OaUTOP — 3a BpeANUTE, MPUYNHEHN OT OOUTUPAHUTE OT HEro (PUHAHCOBU OTYETMU.
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Vripas/isBalyoTo 4py)KecTBo MHPOPMUPA rOTEHLNASTHUTE MHBECTUTOPH, YE MHBECTUPAHETO B MPEAIaraHnTe
A5/10BE € CBbP33HO CbC CrIEUNPDUYHN PUCKOBE, KOUTO Ca MO4POOHO pasriieqann B 1. 2.14. o HacTosims
[lpocriekT.

1. Undopmaumus otHocHo Y]] , Ken Bu Cn Acetr MeHnpg)xMbHT HB" :
1.1. UHdopMaumnsa OTHOCHO ynpaB/isiBalLOTO APYXKECTBO

YnpaBnsiBawo apyxectso ,Ken Bu Cu AceT MeHMAXMBHT HB" € akuMOHEpHO ApY>XeCTBO, perncTtpmMpaHo B
KpancTteo benrus, cbC ceganuiue n agpec Ha ynpasneHne B Kpactso benrus, bprokcen, XaseHnaaH 2, 1080,
BNUCAHO B 6ENMIACKNS 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), nonyumno pe3spelueHne Ha Komncusita 3a puHaHcoB Haazop (KPH) 3a nsBbpLuBaHe AENHOCT
Ha TepuTopusTa Ha Penybnuka Bbnrapusi upes cBost koH "Kelt b Cn AceT MeHMaXMbHT HB - knoH" KYT,
Bwnrapus, cbc ceganuuie v aapec Ha ynpasnenue B rp. Codwmst, 1463, paioH , Tpuaauua", 6yn. Butowa No
89B, 6n1. MuneHnym UeHTbp, eT. 6, BN1caHO B TbproBCKUS perucTbp npu AreHumsTa no snuceaHus ¢ ENK:
205422541.

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

1.2. HaumeHoBaHue, NpaBHO OpraHM3auMoHHa ¢popMa, cepanuile

HanMeHoBaHue : ,Keh bun Cn Acet MeHng>xmMmbHT HB"
MNpaBHO —OpraHM3aumnoHHa gopma aKLUMOHEPHO APYXKeCTBO
. KpacrtBo benrusi, bprokcesn, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasneHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HavmeHoBaHWe Ha KJI0H: .Kei bn Cn Acet MeHMKXMBHT HB - KNoH"
MpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yy)xaecTpaHeH Tbproeey
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, panoH ,, Tpnaguua®, 6yn.
Butowa No 89b, 6n. MuneHnyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

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

Y1 ,Kei bu Cn AceT MeHnaxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTBYBaHETO Ha APYXXECTBOTO He
€ OrpaHN4YeHOeorpaHN4YeHo CbC CPOK.
Y ,Kein bu Cn AceT MeHnmxmbHT HB" e ¢ npeaMeT Ha AEAHOCT :
1. YnpaBneHune Ha AEMHOCTTa Ha KONEKTUBHWU MHBECTULIMOHHU CXEMU, BKITHOUYUTENHO:
a) ynpasfieHMe Ha MHBECTULUMOHHM NOpTdoaMa Ha NpeanpuaTUs 3a KOTEKTUBHO MHBECTUPAHE;
b) aaMMHMCTpaTMBHO ynpaBneHue Ha NPEeAnpUsITUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LEHHWN KHMXa Ha NpeanpusTusl 3a KONEKTUBHO MHBECTUPAHE;


mailto:ubbam@ubb.bg
mailto:ubbam@ubb.bg
http://www.ubbam.bg/

. Obb
MOBAN
AVIBUAEHT

d) ynpaBneHve Ha MHBECTMUMOHHM NOPTGONMA Ha anTepHATUBHM NPeanpUSTUS 3a KOMEKTUBHO
MHBECTUPAHE;

€) ynpaBneHue Ha puUCK;

f) ocbllecTBsiBaHe Ha aAMMHUCTpaTMBHaTa paboTa Ha anTepHATUBHM NpeanpuaTus 3a
KOMIEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C MpaBaTa 3a Yy4yaCTME Ha anTepHATMBHM NPEeanpusTUS 3a KOJIEKTUBHO
MHBECTMPaHe.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCTaBs U cnefHUTe AOMbHUTENHU YCIyTK:
a) YnpaBiieHNE Ha MHBECTULIMOHHM NopTd0onMna No YCMOTPEHME, MHAMBUAYANHO, Ha 6a3a oTaeneH
KJIMEHT MO yKa3aHus, AafiEHN OT KITIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHWN CbBETM.

3. B ponbnHeHve, YNpaBnsiBalOTO APYXECTBO MMa 3a MpeaMeT pPa3BUBAHETO Ha AEMHOCT, KOSITO € B
paMKaTa Ha WM KOSATO € MpPSKO MPOAb/DKEHNE Ha WM BTOPOCTEMEHHaA WNW AoMbiBalla cregHuTe
AENHOCTU:

a) TbProBCKM W MApPKETUHIOBM AEMHOCTW, HACOYEHU KbM YyBENMYaBaHe Ha 6post KIMEHTU WU
ynpaBnsiBaHUTe akTUBM /MW pa3BuTUE U NpeanaraHe Ha HOBU MPOAYKTY;

b) vHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHWUCTPATMBHO, OLEHUTENICKO M CYETOBOAHO YNpaB/fieHne Ha MHAMBUAYanHW noptdonua -
npocreasBaHe Ha YCTOMUYMBOCTTA, Npoc/ieasiBaHe Ha €TUKaTa WM npocneasiBaHe 4pes
M3non3sBaHe Ha cneunduyHM KpuTepun 3a (PUHAHCOBU MHAEKCU WU APYrY WMHBECTULMOHHM
WNHCTPYMEHTY;

d) m3aMpBaHe Ha KOHTpareHTW Ha nasapa Ha crneunduyHn GUHAHCOBU CAENKM OT MMETO Ha M 3a
CMeTKa Ha kel bu Cu baHk, 3a:

i.  cOenku OT MMETO Ha M 3a cMeTKa Ha Keli bu Cn baHk;

ii. caenkn, npu kouto Kei b Cu baHk AeiCTBa KaTo KOMUCMOHED 3a TPETa CTpaHa, KoATo e
CK/loYMNa [0roBOp 3a ynpasrieHue 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 TOBAa MOXe:

a) [a M3BbpLUBA BCUYKW APYrU AEMHOCTM, KOMTO Ca NO3BOJSIEHM UK MoraT Aa 6bAaT NO3BOJIEHM 32
M3BbpLUBAHE OT NpeanpuUsTME 3a KONEKTUBHO MHBECTMPAHE

b) Aa cbTpyaHWUM Ha, yyacTBa B UM MO KaKbBTO U A € HAa4YMH, NPSKO MM KOCBEHO Aa npuaobusa
MHTEpecK B Apyrn 6enrMncky unu YyxxaectpaHHu npeanpusitus, 6e3 3HayeHne oT npaBHaTa
¢opmMa nnu Buaa cobCTBEHOCT, B paMKMTE Ha NO3BOSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) [a npenocTass rapaHuMmn unu obesneveHus 3a rapaHTMpaHe Ha COBCTBEHUTE CU 3a4b/DKEHWS,
KaKTO M Ha 3ab/DKEHUSITA Ha TPETU CTPaHU, KaKTO M Ype3 yypeasiBaHe Ha UnoTeka unm 3anor
BbpPXY aKTUBUTE CU, BKIIOYMUTENHO 3a/10I BbpXY BELM B obpalueHue.

d) pa w3BbpWBA BCUYKM TbProBCKW, MPOMULLNEHM, (DUHAHCOBU CAENKM C ABMXUMO W/Win
HeABMXXMMO MMYLLLECTBO, KOUTO Ca NPSIKO WS KOCBEHO CBBbP3aHU C LieNnTe My WK ca OT TaKoBa
eCcTecTBO, Ye da 6baaTt oT Non3a 3a UsoCTHO MM YacTUYHO OCbLUECTBABAHE Ha NpeaMeTa My
Ha AEenHOCT

,Ken Bbn Cn Acer MeHmpxmMbHT HB" e nonyunno nuueH3 3a u3BbplUBaHE Ha AeNHOCT, ¢ PeleHne Ha
KomuncmaTta no 6aHkupaHe, puHaHCKM n 3acTpaxoBaHe OT 2 toHu 2005 r. (C-2005/03549) u c PelweHne Ha
6enruickms perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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,Ken Bu Cn Acet MeHnaXXMBHT HB - knoH" KYT e oTkpuT cbrnacHo PelueHne Ha CbBeTa Ha AMPEKTOpUTE
Ha ,Kelt B Cn AceT MeHnaxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnuncaH B TbproBckMs perncTsp npu
AreHuusTa no snuceaHuns Ha 04.12.2018r. ¢ EUK: 205422541.
~Ken bun Cn Acet MeHnaxMbHT HB - knoH" KYUT e c npegMeT Ha AENHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHN CXEMU, BKIOUUTENHO:
a) YnpasneHuwe Ha UHBECTUUNUTE;
b) AAMUHUCTpUpaHe, BKIOYUTENHO;
(i) NpaBHW YCNYIrX U CYETOBOAHW YCYrN BbB Bpb3Ka C yNpasB/ieHne Ha aKTUBUTE;
(i) NCKaHWS 3a MHMOPMaUNS Ha UHBECTUTOPUTE;
(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHe LeHaTa Ha O9/10BeTe;
(iv)  KOHTpon 3a cna3BaHe Ha 3aKOHOBUE U3MUCKBaHWS;
(V) yrnpas/ieHNE Ha pUCKa;
(vi)  BOAEHe Ha KHUraTa Ha npuTeXxaTenuTe Ha ASN0Be;
(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrY MiaWaHus;
(viii) n3paBaHe, npogaxba 1 0bpaTHO M3KynyBaHe Ha AsS/0Be
(iX)  m3MbAHEHWE Ha A0roBOpHU;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHIroBM YCNyru, BKIIOYMTENHO cbaeicTBue Ha ObeanHeHa bbnrapcka baHka Al ("OBB")
KaTo AnCcTpubyTtop B npodaxbuTe M MapKeTuHra, CBbp3aHM C WMHBECTUUMOHHWUS NpOLEC,
nopTdenHNA Noaxoa U NPOAYKTOBO pa3BUTHE.
d) ynpaBneHue B CbOTBETCTBME CbC CKIIOYEH C KMEHTA AOroBOp Ha nopTdenn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXxaaHusa Ha KIUeHTa;
2. Bcska gpyra AenHOCT, pa3pelleHa OT NPWIoXKUMKUSE 3aKoH. B cnydaii, Ye 3a onpeaeneHn AeMHOCTU €
HeobX0AUMO M3PUYHO paspelleHne OT KOMMETEHTEH OpraH, Te LWe Ce OCbLecTBABaT CaMo cnej
noslyyaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. ipyrn KosIeKTUBHU MHBECTULMOHHM cxeMu, kouTto Y[l ,Kei bu Cn Acet MeHngxMbHT HB"
ynpaBnsBa upe3 ,Keit Bu Cn Acetr MeHMAKMDBHT HB - knoH" KYT

YnpaBnaBawoTo ApyxectBo, upe3 ,Keit bu Cn Acer MeHnmxMbHT HB - knon" KYT, opraHusvpa u
ynpasnsea A® “Obb Matpumonnym 3ema” , A® ,0bb MNnatnHym O6bnurauun”, 4o , 066 MnatuHym EBpo
O6nuraumn”, 40 ,, 066 Mpemuym Akuun”, ® ,0Bb MMoban ®apm NHeect”, Ad® “Obb BanaHcupaH ®oHA”,
A® , 066 oban Pactex" n A® ,,066 Moban Aetckn ®oHa", AP OBB EkcnepThins, cbeTosuy ce oT aeceT
noadoHaa - OBB EkcneptWiis [ecdansvBeH banaHcvpan (EBPO), OBB EkcneptWitiz [dedaH3mBeH
BanaHcupaH (JIEBA), OBb EkcnepTtiin3 edaH3nseH TonepaHTteH (EBPO), OBb Exkcnepthin3 JedaH3mBeH
TonepaHTeH (JIEBA), OBb Ekcnepthit3 OuHamuueH BanaHcupan (EBPO), OBB EkcnepTii3 OuHamuyeH
BanaHcupaH (JIEBA), OBB Ekcnepthiiz OuHamuueH TonepaHteH (EBPO), OBB Ekcneptiiiz AuHaMuyeH
TonepaHTeH (JIEBA), OBB EkcnepTtiin3 CunHo AuHamunyeH TonepaHteH (EBPO) n OBB ExkcnepTtina CunHo
AvHamnyeH TonepaHTeH (JIEBA).

KakTo u cbaeicTBa 3a npeanarare, ot Obb kaTto aucTpubyTop, Ha cneaHute 6enrniickute 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 npeacTtaBuTenu Ha Y[ ,Kei
bun Cun Acer MeHna)XMbHT HB"

Y ,Kein b Cn Acet MeHnmxMbHT HB" ce npeacTaBnsiBa CbBMECTHO (3aeAHO0) OT ABaMa AMPEKTOPW, €AUH OT
KOWUTO Ce n3nckea aa 6bae ynpasnssaly, AMpeKTop.
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Jinnaa [lemyHTep - YnpasnsBall AUPEKTOp;
XpucrtusH Crepkc - YnpasnsiBall AUPEKTOP;

TwvHu Epro - YnpasnsBsally gUpeKTop;

®paHk BaH ae Ben - YnpaBnsasaly AUpeKTop
MoxaH Jlema - YnpasnsBall AMPEKTOP

Knayc BangeBan - YnpasnsBsaly AUpPeKToOp

WoxaH [laemeH - uneH Ha CbBeTa Ha AUpeKTopuTe
Muep KoHunHrc- uneH Ha CbBeTa Ha AMpeKTopuTe
KaTtpuen Matenaep- uneH Ha CbBeTa Ha AupeKkTopuTe
Jlrok NMonenuep- uneH Ha CbBeTa Ha AUpeKTopuUTe
AHppe BaH lNoek- uneH Ha CbBeTa Ha AUpeKTopuUTe

Crecdan BaH Puet- uneH Ha CbBeTa Ha AMpeKTopuTte

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

KaTtuna MNenueBa — ynpasurten

1.7.Kanutan

KanutanbT Ha Y[ ,Ken Bun Cn Acer MeHnpxMbHT HB" € 13uano BHeceH 1 e B pa3mep Ha 35,754,192
eBpo (TpuaeceT M neT MUIMOHA CeAeMCTOTUH NeTAeceT U YeTUpU XUNSAU CTO AeBeTAeCeT W ABe €BpO),
pa3npeaeneH B 5,766,805 (neT MManoHa cegeMCTOTUH LeCTAeCeT M WeCT XUnsiaM 0CEMCTOTUH M neT) 6pos
aKuMn 6e3 HOMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MUIMOHA CEAEMCTOTUH LLIECTAECET U
LIEeCT XMNsaM OCEMCTOTUH M NeT) 6pos paBHM YacTu OT KanuTana Ha YNpasnsiBawwoTo APY>XKECTBO.

1.8.Monutuka 3a Bb3HarpaxaeHusta. MHcgpopmaums OTHOCHO aKkTyasiHaTa NoJIMTUKaA 3a
Bb3HarpaxaeHusTa Ha ynpasJ/isiBallOTO APYXKECTBO

YnpaBnsBeawoTo Apy)XecTBo npunara Monutuka 3a Bb3HarpaxaeHusTta /Monutukata/, B CbOTBETCTBME C
HALMOHaHWUTE U EBPONENCKM HOPMATUBHU U3NCKBaHWS. MNonutukaTa onpeaens obwmTe pamMmky, NPUHUMNUTE
N U3NCKBaAHWUSATA MNPWU orpedensHe Ha Bb3HarpaxaeHwsTa B YNpaBnsBallo APYXeCTBO, KaTo Hacbp4asa
pa3yMHOTO M e(peKTUBHOTO ynpas/ieHne Ha pUCKa Ha ynpas/siBaLLOTO APY>XXeCTBO W He MooLpsiBa noemMaHe
Ha pWUCK, HECbOTBETEH Ha puckosute npodwnM, npaswunata WK yuypeauTenHuTe [OOKYMEHTU Ha
ynpasnsiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMU, KAKTO M He 3acsira U3Mmb/IHEHNETO Ha 3a4b/HKEHNETO Ha
ynpaBnsBalloTO APY>XECTBO Aa AEMCTBA B Hal-A06bp MHTEpPeC Ha KOMeKTMBHATa MHBECTMLMOHHA CXema.
Monutukata cbabpxa obwarta paMka WU OCHOBHUTE MPUHUMMM MpU onpefensiHe Bb3HarpaXKaeHusTa Ha
cnyxutenute B Y/1, KaTo rapaHTMpa Crna3BaHeTO OT CTpaHa Ha Y[l Ha akTyanHaTa npaBHa W perynaTtopHa
paMKa, B TOBa 4YMC/I0, HO HE CaMO — HauMHWUTE Ha OnpedensHe WU U3M/alaHe Ha Bb3HArPAXKAEHWUATA,
CTpPyKTypaTa M BMAOBETE Bb3HArpaXKaeHus MU TEXHUTE CbOTHOLUEHWUS, pa3CpOYBaHETO M Bb3MOXHOCTTA 3a
Heu3nnalwaHe Ha Bb3HarpaXaeHnsl B 3aBMCMMOCT OT NpeACTaBsHETO Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/,
camoTo Y/ n cvbotBeTHUTE KUC, CTpyKTypaTa 1 npaBoMowwmaTa Ha KoMuteTa No Bb3HArpa)kaeHusaTa u ap.
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AkTyanHaTta MonnTuka 3a Bb3HarpaXxaeHMsTa, UM OCHOBHU MPUHLMMIM M BaXKHN NOAPOBHOCTM 3a CbliaTa, B
C/lyyal ye TS CbAbpXKa JIMUYHU UM KPUTMYHKU AaHHKW, MOXeE Aa 6be HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpw nonckeBaHe OT cTpaHa Ha nHeectuTopuTe B KUC Ha Y[, konve Ha NonuMTukaTa 3a Bb3HarpaXxaeHusTa e
M 6bae NpeaocTaBeHo 6e3nnaTHO, Ha XapTUEH HOCUTeN, B 0rca Ha APYXXEeCTBOTO MM B K/TIOHOBATa Mpexa
Ha OBb A/l.

2. Uucpopmaums 3a norosopHus cpoHa
2.1, HauMeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Noban AuBnaeHT”

OpraHusarTop v ynpassieHue: Ynpasnssawo apyxectso (Y1) ,Ken bn Cn Acet MeHnmxMbHT HB"
ype3s KJsioHa cu B bbvarapusa

Cepanuwe 1 agpec Ha ynpasrieHve Ha YNpaBnsasalloTo ApyxecTso: benrus, bprokcen, XasennaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusiTa Ha Penybnuka bbnrapus: ,,Keit Bu Cn Acet MeHMgKMbHT HB - knoH" KUT
Cepanuuie v aapec Ha ynpasneHue kioHa Ha Y/ Ha TeputopusaTa Ha Penybnuka bonrapus: rp. Codus, 1463,
panoH Tpuaauua, 6yn. Butowa N2 896, 651. MuneHuyM LieHTLp, €T. 6

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

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

Tuvn m cratyT Ha A® “OBb INo6an AusuaeHt” : o cBosita cobwHocT A® “Obb Moban AuBnaeHT” e
KONEeKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTMPAHE B B NMPEXBbLPASEMU LIEHHU KHUXa Wn
ApYrY (DMHAHCOBM aKTMBM CbIAcHO U3NCKBaHWUATa Ha 3akoHa. C ornea cBos cneunaneH cratyT, “"OBb Moban
AnBnaeHT e goroBopeH POHA MO CMUCLJA Ha 3aKOHa 3a AEMHOCTTA Ha KONEKTUBHUTE MHBECTULMOHHM
CXEMW 1 ApYrn NpeanpusaTust 3a KoNekTneHo nHeectupaHe (3AKUCANKK), 3akoHa 3a nasapute Ha GMHaHCOBU
NHCTPYMeHTH (3MDU), KaKTO 1 NOA3aKOHOBUTE HOPMATUBHM aKTOBE.

YnpaBnsBawoTo APYXEeCTBO MOCTOSHHO M34aBa M u3KynyBa obpaTHo asanosete Ha A® “OBb noban
AnBnaeHT” 3a cMeTka Ha POHIA.

[ eWHOCT: KONEKTMBHO WMHBECTMPAHE B MPEXBbPSISEMM LEHHW KHUXA WAN APYrUM JIMKBUAHW (PUHAHCOBM
aKTUBW, CbObPa3HO M3NCKBAHMATA Ha 3aKOHa, HAa Mapu4HU CpeacTBa, HabpaHu 4pe3 nybnuyHo npeanaraHe
Ha As10Be, NpW CNa3BaHe Ha MPUHUMMNA Ha pasnpeaenieHne Ha pucka.

MakcumaneH 6pou gsanoBe B obpaLyeHme : HeorpaHuyeH

HoMuHanHa croMHocT Ha eauH aan: 10 ( aecer) neBa.

2.2, [aTta Ha yupeasiBaHe Ha 4OroBopHusa c¢oHA

AaTta Ha yupeasiBaHe Ha [1® “Obb 'no6an iuBmaeHT”: OT AaTaTa Ha BNMCBaHe B perncrbpa no un 30,
an. 1, 7.4 ot 3akoHa 3a KomucuaTa 3a puHaHCoB Haa3op - 17.03.2016 r.

CpoOK Ha CcblecTBYBaHe: He ca NpeaBuaeHnN OrpaHUYeHUs B CPOKA Ha CbLUECTBYBaHe.

Homep n naTa Ha pa3pelueHUeTo Ha YNpaB/ifaBaLl0TO APYXKECTBO 3a OpraHM3npaHe 1 ynpassieHue
Ha A® “"OBbb No6an AuBupeHTt”: N2 153 — 1® ot 17.03.2016 r. Ha KoMucmaTa 3a ¢pmHaHCOB HaAA30p
(Komucusta/KOH).

byncrat: 177002577

2.3. Hapa3opHa nHcTutyums
Haa3opHa MHCTUTYLUMSI NpU OCbLUECTBSIBAHE Ha AENHOCTTa MO OpraHuM3upaHe u ynpasneHne Ha ®OHJA ot
YnpaBnsiBaloTO APYXKECTBO, Ype3 KioHa cv B bbnrapus ,Keit bu Cv AceT MeHMmxMbHT HB - knoH" KYT, e:

Komucusa sa ®uHaHcos Hapsop
Ctpanuua B MHTepHer : www.fsc.bg
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e-mail : bg fsc@fsc.bg
TenedoH : (+359 2) 940 49 99
¢akc : (+359 2) 940 46 06

2.4, NMocouBaHe Ha MSACTOTO, KbAeTO MoraTt Aa 6baaT nonyyeHu npaBwiata Ha ¢goHaa M
nepumoaonvyHMTE OTHETHU

NHBecTuTOpUTE Morat Aa ce 3ano3HaaT ¢ [lpaBunata Ha ®oHga, lMpocnekTta, [OKyMeHTa C K/O4YOBa
nHdOpMaUnsa 3a MHBECTUTOPA M NEPUOANYHUTE OTYETU, KaKTO M Aa NoNy4vaT AOMbAHWUTENHA MHDOpMaums:
e B knoHoseTe Ha “ObeanHeHa bbnarapcka baHka” ALl B CTpaHaTa, B paMKute Ha paboTHOTO MM Bpeme
C K/TMEHTW.
e [lpaBunata NepuoanyHMTE OTHETU, KaKTO M [JOKyMeHTa C KIo4oBa MHMOpMauus 3a MHBeCTUTopa ca
AOCTbMNHKU M B MIHTEepHeT Ha agpec: www.ubbam.bg.

2.5. Ycnosus Ha paHbYHaATa CUCTEMa, NMPUIOXKMMA 3a AOroBopHus ¢oHA, KOMTO ca OT

3Ha4YE€HUE 3a NpUuTexXxaTtesinte Ha Asanose

Ta3u Touka npeaoctaBs MHGOPMaLUUsl, KakTo 3a obnaraHeTo Ha AOXOAUTE Ha MHBECTUTOPUTE OT CAENKM C
asnose Ha ®OHJA Taka M 3a AaHbyHOTO obnaraHe Ha neyanbata Ha [oroBopHus ®OHA KbM AaTaTa Ha
aKTyanusaums Ha To3u [NpocnekT.

JdaHbyHO obnaraHe Ha goxoauTe OT caenku ¢ aanose Ha ®OHAA

HAaHbYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

CobrnacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuuTe BbpXY AoxoauTte Ha dumsmnyeckute nuua (340PJN), He ca
obnaraemu goxoauTe OT pa3nopexaaHe ¢ (pMHaHCOBU MHCTPYMEHTM Ha nputexaTenuTe Ha As/10Be BbB
®OHJA, KoeTo BK/OYBA A0OXOAUTE, NOAYYEHU OT CAENKM C ASNOBE Ha TaKoBa APYXECTBO, U3BbPLUEHU Ha
perynupaH 6barapcky nasap Ha LEHHW KHUXKa uav nNpy yCcnoBusTa 1M No peaa Ha obpaTHOTO M3KynyBaHe OT
camua ®OHA.

HAaHbyHO obs1araHe Ha MECTHU U YyXKAECTPAHHN IOPUANYECKH STMLa:

CornacHo 4n. 44 ot 3KIO, nputexaTtenute Ha asdnose BbB OOHOA - MeCTHM Opuandecku nuvua u
Yy>XKAECTPaAHHW IOPUANYECKN NMLIA, KOMTO OCbLUECTBABAT CTOMAHCKa AelHocT B Penybnuka bwnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT MW MoslydaBaT AOXOAM OT U3TOYHMK B Penybnunka bunrapus, npu onpeaensiHe
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nedvanba/3aryba) ce:
1. HamansiBa Cc nevyanbata OT pasnopexpaaHe C (PUMHAHCOBUA MHCTPYMEHTMU, onpeaeneHa KaTo
NOMOXMWTENHA pa3nnka Mexay npoAa)kHaTa LieHa M AOKYMeHTanHO AOoKa3laHaTta LeHa Ha npuaobvBaHe Ha
asnose Ha ®OHA, n

2. yBenMyaBa CbC 3arybata oT pasnopexxaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, onpedeneHa KaTo
oTpuuaTenHaTa pasnnka Mexay nNpoaaXKHaTa LieHa M AOKYMEeHTasIHO AoKa3aHaTta ueHa Ha npuaobueaHe Ha
asnosete Ha ®OHOA.

MNoa pasnopexxaaHe ¢ (hbMHAHCOBM MHCTPYMEHTM ce pa3bupaTt caenkute C ASN0BE Ha KOMEKTUBHMU
MHBECTULIMOHHN CXEMWU U3BbLPLUEHN HA PErynnpaH nasap, KakTo U CK/OYEHM NpU yCNoBUSITa U MO peda Ha
06paTHO N3KyNyBaHEe OT KONEKTUBHM MHBECTULIMOHHU CXeMW, A0MYCHATK 3a Ny6/IMYHO NpeanaraHe B CTpaHaTta
WK B Apyra Abp)aBa - YneHKa Ha EBponeinckus cbio3, Wam B AbpXaBa - CTpaHa no Criopa3yMeHWETO 3a
EBponenckoTo MKOHOMMYECKO MPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT € AaHbK NPV U3TOYHMKA AOXOAUTE OT pasnopexxpaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/OUBA CAENKUTE, CKIOYEHM MpU YCroBUSTa U MO peaa Ha obpaTHO
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U3KyMNyBaHe OT KOIEKTUBHW MHBECTMLIMOHHM cxeMu (KakBaTo e ®OH/IA), aonycHaTy 3a ny6iMyHO nNpeanaraHe
B CTpaHaTa WM B [Apyra AbpKaBa uneHka Ha EBponeinckuss cbio3, MM B ObpXaBa — CTpaHa no
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

AaHbYHOo ob1araHe Ha Yy AeCcTPaHHN pU3NYecKn imya:

CornacHo un. 37, an.l, 1.12 wn un. 46 oT 3aKkOHa 3a AaHbUMTE BbpXy AOXOAUTE Ha (u3andeckuTe nuua
(344P1) ¢ okoHuaTeneH AaHbK ce obnaraT AOX0oAMTE Ha Yy)XXAeCTpaHHWM u3Myecku nvua oT npogaxba,
3aMsiHa U ApYro Bb3ME3[HO NPEXBbP/ISHE HA aKUuMK, AS/10BE, KOMNECATOPHU UHCTPYMEHTU, UHBECTULIMOHHN
6oHoBe 1 apyrn dumHaHcoBu akTmen. CbrnacHo un. 37, an.7 344®J1 He ce obnaraT C OKOHYaTeNleH AaHbK
[OXOAUTE MO MpeaxoAHOTO M3peyeHne, KoraTo ca ocBoboaeHn oOT obnaraHe cbrnacHo 3441 m ca
HauMCneHW/M3nnaTeHun B Nos3a Ha Yy>XaecTpaHHU pU3nYeckun nnua, YCTaHOBEHW 3a@ JAHBbYHM LIeNV B AibpXKaBa
— uneHka Ha EBponemnckus Cblo3, KaKTo M B Apyra AbpXaBa — ufieHka Ha EBpOMenckoTo MKOHOMWYECKO
npoctpaHcTBo EUM. CnepoBaTenHo foxoauTe OT cAenku C asnose Ha PoHAa, M3BbpLUEHU Ha perynvpaH
6barapckn nasap Ha UEHHW KHWKa UK peanusmpaHn npu obpaTHO U3KynyBaHe Ha asnose Ha ®oHAa, ca
Heobnaraemu C AaHbK MpU M3TOYHWMKA, KOraTo Ca Ha4yuC/IeHW B MoM3a Ha YyXAeCTpaHHO (pu3nyecko nuue,
YCTAHOBEHO 3a AaHb4yHM Lenn B Abpxasa uneHka Ha EC nnmn EWNM. KoraTo nvueto e MecTHO Ha AbpKaBa
n3sbH EC nnn ENM, ce yabpxxa aaHbK Npu M3TOYHKUKA B pa3mep 10 Ha cTo.

CnegBa pa ce vMa npeasua, 4e Korato B AaHbyHa cnorogba wnuv B Apyr MexXayHapoAeH AOorosop,
patuduumpaH ot Penybnuka Bbnrapus, obHapoaBaH 1 BNS3bA B CUA, Ce CbAbpXaT pasnopeabn, pasnnyHmn
OT pasnopenbute Ha 344®J1, npunarat ce pa3nopeadbute Ha CbOTBETHATA AaHbYHA cnoroaba uam Aorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha ®OHAA

CornacHo un. 174 ot 3akoHa 3a KOpMNopaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTueBHUTE
MHBECTULIMOHHMN CXEMM, KOMTO Ca AOMyCHaTV 3a nybnmyHo npeanaraHe B Penybnuka Bbnrapus no peaa Ha
30KUCANKKN, He ce obnarat ¢ KOpnopaTMBeH AaHbK .

Apyru cnyyam Ha ocBo6oAeHM OT AAaHDbK A0OX0AM OT AA/IOBETE Ha A0roBOpHUS (POHA:

> [aHbK BbPXy HAacNeACTBOTO He Ce 3ansalla OT NPeXMBENUs Cbrpyr U OT HacleaHUUMTE Mo NpaBsa
NMHUSA 6e3 orpaHnyenns (4n. 31, an. 2 oT 3akoHa 3a MECTHUTE AaHbLUM U TaKCK);

> He ce obnaraT C AaHbK MMyLLEeCTBaTa, NpMAOBUTM MO AapeHVe MeXAy POAHUHM MO NpaBa MHUS U
MeXAay Cbrpysu (4. 44, an. 6 oT 3aKOHa 3a MECTHUTE AaHbLM U TakcK).

KNoHbT Ha YnpasnsBawoTo APY)XECTBO € AJTbXEH [a NpefoCcTaBs Ha U3Mb/IHUTENHUS AUMPEKTOP Ha
HaumoHanHa areHumsl 3a npuxoauTe cnegHata MHdopmaums:
> N0 4n.1426 ot JaHbyHO-OCMrypuUTeNHUS NpouecyaneH kogekc B cpok Ao 30 oHM Ha roguHaTa,
cneagalla roaMHaTta, 3a KOSITO Ce OTHacH;
» 3a v3nnaTteHuTe npe3 rogMHaTa A0X0AM Mo peaa v npw ycnosuata Ha yn.73 ot 344dJ1 B cpok Ao 28
(eBpyapv Ha roauHaTta, cneasalla rognmHaTa, 3a KOATO ce OTHaCS.

BHuMaHwue: HactosiwaTta nHdopmMaums He e usyepnaTenHa U He NpeacTaBnsBa NpaBeH UK JaHbYeH CbBET.
[aHbyHOTO ObnaraHe 3aBUCK OT KOHKPETHU 0OCTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXeE Aa ce
npoMeHs B 6baelle.

2.6. OoauTtopm

3a pernctpupaH oauMTop, KOWTO Aa 3aBepu roauwHust MHaHCOB oTyeT Ha PoHaa 3a 2020r., e u3bpaH
JMpaiicyotbpxaycKynbpc Oaut” 00
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JfparcyorbpxaycKynbpc Oamt” OO/ e npepernctpupaHo B AreHuust no BnucBaHusiTa ¢ EMK 121499387,
[pYy>XecTBOTO e CbC ceflanuile U aapec Ha ynpasneHue B rp. Codusi, paioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

2.7. XapakTepucTuka Ha aanoseTte, usgasaHm ot ®POHAA:

Asanosete Ha ®OHIA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMNKW ca ¢pmMHaAHCOBU MHCTPYMEHTWN, n3gageHu oT
®OHOA, KouUTO M3pa3sBaT MpaBaTa Ha TEXHWUTE MpUTEXAaTeNuM BbpXy HENHWTE akTMBW. [dnoBeTe ca
perucTpuvpaHm no cmetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npegnaraHn  ny6nmyHo.
HoMuHanHaTa cTtorHocT Ha eanH asn e 10 ( gecer) neBa.

BposT Ha asnoBeTe ce onpeaens oT TAXHOTO u3aasaHe 1 06paTHO U3KYMyBaHE N HE € OrpaHNYeH C MMHMManeH
NN MakcMMasneH pasmep.

®OHABT u3naea UENM U YacTUYHKU aanose. [snoBeTe ce u3aaBaT Ha 6a3ata Ha HETHaTa CTOMHOCT Ha
akTneute Ha ®OHJA n ce npnaobmeaTt cpelly HanpaBeHa napuyHa BHOCKa B onpeaeneH pasmep. bpost
ASN0Be, KOUTO MHBECTUTOPBLT Npuaobuea, ce onpeaens Kato YacTHO MexXAay HamnpaBeHaTa NnapuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSI CyMa) C OnpeaeneH pa3mMep U eMUCMOHHATA CTOMHOCT Ha eANH AsT, U3YMCTIeHa 3a
CbOTBETHMSI AeH. B cnyyait, ye cpelly BHeceHaTa CyMa He MOXe Aa 6bae M34aAeHO LSO YUCIo ASOBE,
MHBECTUTOPBT NpMAaobmBa M YacTUYeH A, KaTo BposT AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HaK cneq
JeceTnyHaTta 3aneTas.

Nmyuwectso Ha POHA

HeTHaTa cToMHOCT Ha akTuBuTe Ha ®OHZA He Moxe Aa 6bae no-masnka ot 500 000 (MeTCTOTUH Xunsan) nesa.
AKkOo B Mpoab/mkeHMe Ha 6 nocnegoBaTeNiHM Meceua cpeaHoMeceyHaTa HeTHa CTOMHOCT Ha aKTMBMTE Ha
AoroBopHus oA e no-manka ot 500 000 nB. (CbOTBETHO PABHOCTOMHOCTTA MM B €BPO), YNpPaBNsSiBALLOTO
ApYy>ecTBo TpsibBa B cpok 10 paboTHM AHM Aa ONOBECTU NPUYNHUTE 3a TOBA, MEPKMTE, KOUTO e npeanpuemMe
3a NpYBANYaHE Ha HOBM MHBECTMTOPMU, U CPOKA, B KOWTO TE3M MepKu e 6baaT NpunoXeHn U B KOMTO ce
OYaKBa AOrOBOPHUAT (POHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTueuTe cu. CpokbT oT 10
paboTHM [OHW MO M3peyeHWe NMbpBO 3ano4yBa [a Teye OT U3TUYAHEeTO Ha 6 nocnegoBaTesniHM Meceua Mo
n3peyeHve nNbpeo.

OnoBecTsBaHETO MO U3peYeHUe MbPBO Ce U3BBbPLUBA HA MHTEPHET CTpaHuLUaTa Ha ynpas/isiBaLoTo APY>XXECTBO
M NO ApPYr NOAXOAAL, HAYMH C orfieq YCTaHOBEHUTE CPEACTBA 3@ KOHTAKT C MHBECTUTOPUTE. YNpaBsaBalLoTo
APY>XeCTBO NpeacTaBs Ha KomucusTa konve oT ornoBecTeHaTa MHgopMauus A0 Kpas Ha cneasawms paboTeH
AEH Crief ONOBECTSABAHETO M M MHBOPMaums 3a pe3ynTaTuTe oT npeanpueTutTe Mepku Ao 10-0 4icno Bceku
Mecel A0 AOCTUraHe Ha MMHUManHus pasmep ot 500 000 ..

®OHJA HaMa kanutan no CMUCbSIa Ha TbProBCKMUS 3aKOH U He Ce BNUCBAa B TbProBCKUS PErncTbp Ha CbAa.
ToW ce cuuTa 3a yypeaeH OT MOMEHTA Ha BMMCBAHETO My B peruMcTbpa, BoaeH oT Komucusita 3a hMHaHCOB
HaAa3op.

Nmywecrtsoto Ha ®OHOA ce CbCTOM OT aKTMBM M MacuBK, TO Ce yBeNU4YaBa WM HaMansiBa CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, BKIIOUMTENHO B pe3ynTaT Ha NpoAadeHuTe unu
obpaTHO n3KyneHu aanose Ha ®OHA.

YrpaBnsBawoTo APYXXEeCTBO OTAeNs CBOETO MMYLLIECTBO OT uMyllectBoTo Ha ®OHAA v cbCTaBs 3a Hero
camocrtosTeneH 6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oT4MTa OTAENHO MApUYHUTE CPeacTBa U Apyru
akTMeu Ha ®OHJA v oTAens HenapuyHUTE My aKTMBM OT COBCTBEHUTE CM aKTUBW. YNPpaBnsBaLloTO APYXKECTBO
n baHkaTa-geno3utap He OTroBapsAT npen Kpeauvtopute cu € aktueute Ha ®OHJA. KpeauTtopute Ha
YnpaBnsBealwoTo ApY>xecTBo U baHkaTa-genos3vTap MoraT Aa Ce yAOBMETBOPSABAT OT NMPUTEXABAHUTE OT TAX
asnose BbB ®OHA.

BHocku
BHockuTe B MMyLecTBoTo Ha ®OHIA Morat Aa 6baaT camo B napw.

-10 -



Obb
MOBAN
AVIBUAEHT

Hal-mankaTta cymMa, KoSTo MHBECTUTOPBT MOXeE Aa 3asiBu 3a NpuaobuBaHe Ha asnose BbB POHLA e B pa3mep
Ha 100 (cTo) neBa. B eMUCMOHHaTa CTOMHOCT Ce BK/IHOYBAT Pa3XxoAmuTe 3a EMUTUPAHE.

Mpwu ckntouBaHe Ha [lorosBop 3a cucteMatuyHo nHeectupaHe (CUIM), pasxoanTe N0 EMUTUPAHE Ce Hauncnsaeat
BbpXy BCAKa MbpBa BHOCKA Cnef CKNKOYBaHe Ha AO0roBopa, CbOTBETHO BbpXY BCAKa MbpBa BHOCKA cCref
npegoroBapsiHe yC/i0BUATa Ha AOroBOpa, Kacaelim npoMsaHa B pa3Mepa Ha MeceyHaTa BHOCKa.

Mpu nogaBaHe Ha NOPBYKKM, CTOMHOCTTA UM Ce pa3dens Ha EMUCMOHHATa CTOMHOCT.

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

[MpexBbpasgHe Ha Aa/10Be

Asanosete Ha ®OHIA ce npexBbpnaT cBo60oAHO, 6€3 orpaHuyYeHnss UM AOMbAHUTENHM YCNOBUS, cniopea
BONSITA Ha COOGCTBEHMUMTE WM, MpW CMasBaHE Ha ChneundUYHUTE W3UCKBAHWS Ha [AEWCTBALLOTO
3aKOHOAATEeNCTBO 3a pa3nopexaaHe ¢ (PUHAHCOBU UHCTPYMEHTH.

Cpenkn, no npexebpnsHe cobCTBEHOCTTa Ha Beye emuTupaHu oT ®OHIA asnose Mexay Guanyeckn wu
lOpUaMYECKM NMua € AonycTuMa Mpu pea M YCIoBusi, NPeaABUAEHN B AEMCTBALLOTO 3aKOHOAATESNCTBO.
CeTb/IMEHTLT MO THAX CE W3BbPLIBA YPE3 WHBECTULMOHEH MOCPEAHMK, W3BbPLUBALL, [AEMHOCT KaTo
perncTpaunoHeH areHT.

Coenkn no npexBbpnsiHe cOb6CTBEHOCTTA Ha Bede emutupanHn ot OOHA pasanose, ype3 gapeHve u
HacneasiBaHe ce U3BbPLUBAT Ype3 MHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AEMHOCT KaTO permcTpaLnoHeH
areHT.

2.7.1. MpaBa Ha NnpuTexaTenuTe Ha AsnoBe

Bceku oT AsinoBeTe AaBa Ha NpuTexaTens cv edHakBW npaBa. Bceku asin gaBa Ha CBOSI MpUTeXaTeN npaBo
Ha CbOTBETHA YacT OT MMyLLECTBOTO Ha ®DOH/A, BKIIOUNTENHO NPU HErOBaTa JIMKBUAALMS, MPaBO Ha 06paTHO
M3KynyBaHe, NPaBO Ha NoAaBaHe Ha »anba u NpaBo Ha MHGOpMaUKs.

B cnyyaute Ha npuaobutu YacTUYHM [ASNOBE MMYLECTBEHWTE MpaBa ce MpuaobuBaT M ynpaxHsBaT
NPOMOPLMOHA/IHO Ha NPUTEXaBaHUS YaCTUYeH AsIl.

MpaBo Ha nofaBaHe Ha Xanbwu

NHBecTuTOpMTE MMAT NpaBO Aa noaasaT >xanbu, 6e3 Aa 3annawaTt Takca 3a ToBa, KaTo MHdopMaumsTa
OTHOCHO Pepaa 3a nogaeaHe M pasrnexaaHe Ha anbu, UCKaHUS U Bb3paXKeHUs Ha NpuTexaTenn Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULMOHHM CXeMU Ce NpeaocTaBst 6e3n1aTHO Ha MHBECTUTopUTE U ce Nybnnkyea Ha
WHTEPHET CTpaHuLUaTa Ha YnpaB/siBaLLloTO APY>XECTBO.

MpaBo Ha 06paTHO M3KynyBaHe

Bcekn nputexaten Ha aanose sbB ®OHIA Moxe Aa noucka Te aa 6baat obpaTHO M3KYMNeHM, OCBEH aKo
06paTHOTO M3KynyBaHe He 6bae CNpsiHO B CllyyauTe, onucaHu B HacTtoswms MpocnekT u lMpaBunaTta Ha
®OHJA. WckaHeTo 3a 0bpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacs 3a 4acT MM 3a BCUYUKW MPUTEXaBaHW OT
WMHBECTUTOpPA AS/I0BE.

MpaBo Ha nHdopmauus

Bcekn nputexaten Ha AsnoBe MOXe Aa Monyyn nybnmyHa MHGOopMaums OTHOCHO AerHocTTa Ha ®OHA,
cbabpXawa ce B Hactoswwms lMpocnekT, Mpasunata Ha ®OHAA, [JokyMeHTa C KIo4oBa MHMOpMauus 3a
WHBECTUTOPA, 6 MECeYEH M roAMLLEH OTYETU, KaKTO M TakaBa, OTHacsLA ce A0 YNpasnsBsalloTo APYXECTBO.
[OoKyMeHTBT C KtovoBa MHbOpMauns 3a nieectutopute Ha ®OHIA, ce npenocTtaBaT 6€3n1aTHO Ha BCEKM
MHBECTUTOP, KOWTO 3anuncea As/10Be, B pa3yMeH CPOK Npeau CKoYBaHe Ha cAeskara.

MpocnekTsbT 1 nocneaHuTe NybamMKyBaHu rogmiieH n 6 MecedeH (MHaHCOB OTYET, Ce NpeaocTaBsaT 6e3nnaTHo
Ha BCEKW MHBECTUTOP, KOMTO Xesae Aa Ce 3ano3Hae C TaX, C ornea B3eMaHeTO Ha MHBECTULMOHHO PELLEHME.
Lisnata nybnnyHa nHdopmauusTa BbB Bpb3ka ¢ POH/IA ce npeaocTaBs Ha pa3nosioXXeHWe Ha MHBECTUTOpUTE
N NpuTexaTenute Ha Asnose Ha WHTepHeT CTpaHuuaTa Ha YNpaBnsBawoTo ApYXecTBo — www.ubbam.bg.
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Mpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npeaocTaBs 6e3nnaTHO XapTMEH ek3eMnnasp OT
nHdopMaumaTa B oumca Ha KIIoHa Ha YNpaBnsBaLloTo APY>XECTBO, KAKTO U B MecTaTa (rvweTaTa), KbAeTo ce
n3BbpLLBa Npoaaxba n 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA.

[paBo Ha NMKBUAALUMOHEH Aan

Bcekn nputexarten Ha aanose Ha ®OHA vMa npaBo Ha 4acT OT uMmywecTsoto Ha ®OHJA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NpUTeXaBaHUTe asnoBe. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo, AOKONKOTO cneq
YAOBNETBOPABAHETO Ha kpeautopute Ha ®OHJA e ocTaHano MMyLLECTBO 3a pa3npeaensiHe. B ciyyan, ye
MMYLLLECTBOTO, OCTaHAsO Cfej noracsaBaHe Ha 3aAb/HKeHusaTa KbM KpeamtopuTte Ha ®OH/A, e HeaoCTaTbyHO
3a m3nalwaHe aesna Ha BCUYKM MHBECTUTOPMU, Te Ce YAOBMIETBOPSABAT Cbpa3MepHO Ha NpuUTeXaBaHUTe Aa/10Be.

2.7.2. [ oKyMeHTH, yRoCTOBEepsiBalLy NPaBoOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuyHun. KHurata Ha npuTtexarenute Ha asnose Ha ®OHAA ce Boau
oT'UeHTpaneH peno3utap” A[. 3a npuTexaBaHeTo Ha pasnose ot ®OHAA Moxe ga 6bae wsgageHa
Aeno3nTapHa pa3nuncka no UckaHe Ha MHBECTUTOp.

2.7.3. MpexkpaTtasaHe Ha ®POHOA

®OHADBT ce npekpaTtsBa Npun cnegHuTe obCcToaTencrea :

e [10 pelleHne Ha M3NbAHUTENHNSA KOMUTET, CbCTaBeH OT YieHoBe Ha CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBaLLoToO ApYXeCTBO;

e PV OTHEMAHE pa3peLleHNETO Ha YNpaBnaBaLloTo APY>XXECTBO 3@ OpraHu3npaHe 1 ynpasieHue Ha
OOHOA;

e KOraTo B CPOK [0 TpW Mecela crefl OTHEMaHe Ha NNUEH3a, NpekpaTaBaHe uiun obsiBsiBaHe B
HECbCTOATENHOCT Ha YNpaBnsBaLloTo APYXXeCTBO He e n3bpaHo HOBO yNpaBnsBaLlo APY>XXeCTBO Un
OOHADBT He e npeobpasyBaH Ype3 CiMBaHE WX BIIMBAHE.

B 14-agHeBeH CpoK OT Bb3HMKBaHE Ha OCHOBaHMWe 3a npekpaTsasaHe Ha POH/A, YnpaBnsBalloTo ApY»XXeCTBO
e ATbXHO Aa nogage Ao KomucusaTta 3a ¢pMHaHCOB HAA30p 3asiB/ieHne 3a U34aBaHe Ha pa3pelleHue 3a
npekpaTsBaHe.

MpekpaTaBaHeTo Ha ®OHJA ce n3BBLPLUBA MO pea 1 Npu YCoBus, onpeaeneHn ¢ Hapeaba.

He morat ga 6baaT HazHayaBaHW 3a NMKBMAATOPU YeHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsBsawloTo
APY>XeCTBO Unn apyrn nuua, pabotnnm 3a YnpaBnsiBalloTo APYXXECTBO, CPSIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyweHue Ha 3OKUANKK, 3MMNUK, 3rNdU nnm Ha akToeeTe no npunaraHeTo uMm. Mpu
npekpatsasaHeTo Ha ®OH/ZIA OTHOCHO 3a4b/HKEHUATA HA NIKBMAATOPA M 3alumMTaTa Ha KpeauTopuTe Ha
®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 un 3, un. 270, un. 271 n un. 273 ot TbproBckms
3aKOH, KaTo (PYHKUMUTE Ha PbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbproBCKUS1 3aKOH ce
N3MbIHABAT OT YNpaBigBaLLlOTO APYXECTBO.

[okaTo He 6bae BpeMeHHO CnpsHO 06paTHOTO M3KynyBaHe, npuTexatenuTe Ha asnose Ha ®OHAA moraT aa
rm npogaaat. OceeH ToBa npu nvkeuaaums Ha ®OHIA, npuTexaTenuTte Ha AA/10BE UMaT NpPaBo Ha 4vacT oOT
nmyuectsoto Ha ®OHJA, CbOTBETHa Ha NpuTeXaBaHUTe Adn0Be. ToBa NpaBo Moxe Aa 6bae yrnpaKHeHo,
[IOKOJIKOTO Cfef yAOBNETBOPSABAHETO Ha kpeautopute Ha POHA e ocTaHano MMyLLECTBO 3a pa3npeaensHe.
B cnyyan, ye MMyLLeCTBOTO, OCTaHano cies noracsBaHe Ha 3aAb/HKeHUsTa KbM kpeauTopuTte Ha ®OHA, e
HEeAOCTaTbyHO 3a M3NnallaHe Aena Ha BCUYKW MHBECTUTOPW, Te€ Ce YAOBNETBOPSIBAT Cbpa3MepHO Ha
npuTeXxasaHuTe Aanose.

2.8. MocouBaHe Ha poHAOBUTE 60pPCU MM Na3apuTe, HA KOMTO Ca KOTUPAHU WK TbpryBaHU
AsnoBsete

KbM HacToawms MoMeHT, aanosete Ha ®OHA He ce TbprysaT Ha “Bbnrapcka ®oHaosa Bopca — Codus” ALl
WK Ha Apyr perynvpaH nasap.
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CobcTBeHoCTTa BbpXy AdnoseTe, n3gaaeHy ot ®OH/IA ce npexBbpnst cBo60AHO, 6e3 orpaHnyeHns n ycnosms,
KaTO Ce Cra3BaT pa3nopeabuTte Ha AEeMCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn obpaTHO M3KYNyBaHEe Ha ASI0BE MOXE [ia Ce M3BbpLUBA €AMHCTBEHO B KNoHoBeTe Ha Obb A/l.
JdonbnHutenHa nHdopmaumns 3a Obb Afl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.MpexBbpnsHETO Ha
COBCTBEHOCTTa BBbPXY AANMIOBETE CE€ CYMTA 3a M3BbPLUIEHO OT MOMEHTA Ha perucTpauMsl Ha caenkarta B
“UeHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha COBCTBEHOCTTa BbpxXy AsnoBe Ha ®OHJA B criyyauTe Ha JapeHve M HacnefsiBaHe ce
M3BbPLLBA YPE3 INLEH3NPAH NHBECTULIMOHEH MOCPEAHMK, M3BbPLUBALL AEAHOCT KaTO PErMCTPALMOHEH areHT.

2.9. Ycnosus u pea 3a eMuTMpaHe M npogax6a Ha asnoBeTte

MoapobeH rpadvmk Ha NpoueaypaTta no onpeaensiHe Ha EMUCUOHHA CTOMHOCT U LiEHa Ha 06paTHO M3KyMyBaHe
Ha asnoseTe Ha ®OHA e HanuuyeH B T. 2.16 OT HacCTOSILLMS NPOCMEKT.

[lerHocTTa no m3gaeaHe (Npoaax6ba) n obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHJA ce ocbliecTBsiBa ype3
anctpubyTtopa Obb AL

®OHABT HsMa NpaBo Aa EMUTUPA ASUIOBE, YUMSITO EMUCMOHHA CTOMHOCT HE € M3US/I0 3annaTeHa.

Asanosete Ha ®OHA nOCTOSIHHO Ce U3a4aBaT M U3KynyBaT 0bpaTHO, OCBEH B C/ly4anTe Ha BPEMEHHO CnnpaHe
Ha 06paTHOTO U3KynyBaHe.

YnpaBnsiBalLoTO APYXKECTBO MMa CKJItOYEH A0roBop 3a AUCTpubyums ¢ OBb A/l, ¢ KOMTO ce ocurypsiea Mpexa
oT obumcun (“ryweta”), KbAETO ce npuemMaT MOPbYKM 3a MOKYMKa M 0bpaTHO U3KyMyBaHe Ha AAoBe U ce
OCbLLECTBABAT KOHTaKTK C MHBecTuTOpUTEe HAa POHZA. ToBa ca knoHoseTe Ha “"ObeamHeHa 6bnrapcka 6aHka”
Al (www.ubb.bg), n BuptyanHuaT knoH Ha “"OBbb” Al (https://ebb.ubb.bg).

YnpaBnsBawoTo APYXXeCTBO Mpu Crna3BaHe Ha HOPMaTUBHUTE M3UCKBaHMSA MOXe Aa CKJ4YBa AOroBOpWU 3a
AenermpaHe Ha yHKUMM M OeUCTBUS Mo npoaaxbaTa u 06paTHOTO M3KynyBaHe Ha AsnoBe Ha KNC, kouto
ynpaBnsBa, KakTo U AeNerMpaHe Ha AeMHOCTM N0 CbXpaHEHWE U aAMUHUCTPUPAHE Ha ASNIOBE Ha NpeanpusiTUS
33 KONIEKTMBHO WHBECTMpaHe W C ApyrM nuvua, Kato MHdopMauusita 3a TakuBa [0roBopu e 6bae
CBOEBPEMEHHO pasKpuTa.

OyHKUMUTE, KOUTO YNpaBnsBsawoTo APYXeCTBO Aenernpa Ha ,,0beanHeHa bbnarapcka baHka” AL no cunata
Ha ckntodeHns Ha 05.12.2018r. [dorosop 3a AvcTpmbyums, BKIKOYBAT:

e [pMEMaHe Ha MOpPbYKM, BbB BPb3Ka C AA/I0BE Ha YNpaBfsiBaHUTE OT YNpasnsBawoTO APYXECTBO
KONMEKTUBHN WHBECTULMOHHW CXEMW U MNpeAaBaHeTO MM 33 M3Mb/IHEHWE HA YNpaBnsBalloTO
APYXXECTBO;

e o06CnyxBaHe Ha HapeAeHu MnawaHus no npueTuTe MOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
M3KYMNyBaHe Ha ASN0BE Ha YNpaBnsBaHUTE KONEKTUBHWU MHBECTULIMOHHU CXEMU;

e OCblUECTBABAaHE HA KOHTAKTM C MOTEHUManNHW WHBECTUTOPU W MpuTexaTenuTe Ha [As0Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMW, YNpPaBisBaHu OT YNpaBnsBaLloToO APYXXeCTBO;

e U3BbLPLIBAHE HAa MApPKETMHI M peklamMa Ha AeMHOCTTa Ha YNpaBnsiBalWOTO APYXECTBO M Ha
ynpasnsiBaHUTE OT HEro KOMIeKTUBHU MHBECTULMOHHN CXEMM.

MopbykK 3a nsgaesaHe unm obpaTHo M3KynyBaHe Ha asnose Ha ®OHZA ce npuemart oT cnyxutenn Ha “"Obb”
A/l, Bcekun paboTeH aeH /HapedeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KNneHTn Ha baHkara.

MopbykK 3a n3gaBaHe Mnmn obpaTHO U3KynyBaHe Ha asnose Ha ®OHA ce noaasaT v Ype3 BupTyanHus KIoH
Ha “Obb” A/l.

MopbyknTe 3a n3gaBaHe nnm obpaTHO u3KynyeaHe Ha asnose Ha POHAA noganexu cneg 17:00 4. Ha geH T
ce M3Mb/IHABAT MO LeHaTa, BanvMaHa 3a cneapawmsaTt paboTeH AeH /HapedeH aeH T+1/, KOSTo ce onpeaens
Ha no-cneasawimns paboTeH AeH /HapeyeH aeH T+2/.

MopbukuTe 3a M3aaBaHe WM 06paTHO M3KynyBaHe Ha Asnose Ha ®OHA crtaBaT HEOTMEHSIEMW, aKo
MHBECTUTOPLT HE € Nnoaan nopbyka 3a oTka3d Ao 17:00 4. Ha cblms paboTHus aeH /aeH T /, npe3 KoMTo ca
noJaaeHu.

3a nopbyku, nogageHn cnea 17:00 4., nopbykmM 3a OTKa3 ce npuemat Ao 17:00 4. Ha cneaBawms paboTteH
feH /oeH T+1/. Cnepn ToBa, NOPbYKUTE 3a U3gaBaHe v 06paTHO M3KYMNyBaHE, Ce CYMTAT 3a HEOTMEHSIEMM.
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Mopbyka 3a 0TKa3 ce noaasa oT ciyxuTten Ha “OBb” Al BbB BCMUKM CllydYan Ha KOHCTATUPAHU HETOUHOCTM U
HEMbL/HOTU B CbAbPXXAHUETO Ha Beye NoAafeHaTa nopbyka.

Mopbyka 3a O0TKa3 Ce rnodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOoNBa BUPTYanHMUS KNOH Ha “Obb” Afl,
KaTo 3aAb/DKMTENHO Ce NOCOYBa OCHOBAHMETO 3a OTKa3a.

MopbykMTe 3a NOKynka Ha Asnose Ha POHJA ce M3nbiHsABaT MO EMUCMOHHA CTOMHOCT, BK/IOYBALL@ HETHATa
CTOMHOCT Ha aKTMBWTE Ha eAuH AaN YBENMYEeHa C pa3XxoauTe 3a eMUTMPaHe, KOSITO ce u3umucnsea ot
YnpasnsiBawoTo APY>XXeCTBO NoA KOHTpona Ha baHkaTa-genosvTap Ha AeHs cneaBall AeHs Ha MOAaBaHETO
MM /HapeyeH aeH T+1 ,4eH, B KOMTO ce M3BbpLUBA OLEHSIBAHETO"”/, HA OCHOBaTa Ha KOTUPOBKMTE KbM AeH T
»EHS, KbM KOWTO Ce M3BbPLUBA OLIEHKATa” MNW ,[eHsl, 32 KOMTO Ce OTHAacs oLeHkaTa” Ha ¢hMHaHcoBUTE
WHCTPYMEHTH, BKtOYEHM B nopTdenna Ha POHA.

Hanpumep, ako MHBeCTUTOPBLT Modaze Nopbyka 3a MOKynka uan obpaTHO M3KynyBaHe B Cpsifa, 3a Tasu
MopbUKa Ca BanuAHW LEHUTe, OTHaCALWM Ce 3a cpsaa, KOUTO ce OnpeaensaT Ha crneasawmns paboTeH AeH T.e.
4YeTBBbPTHK U ce 0651BsiBaT Ny6/IMUHO B YETBBPTHK (MM Ha cneasalums paboTeH AeH, ako YeTBBbPTHK e 0bsBeH
3a HepaboTeH).

MNMopbyknTe 3a 06paTHO U3KynyBaHe Ha Aanose Ha ®OH/A ce u3nbAHABAT MO LeHa Ha 0bpaTHO M3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AMH ASS, KOSITO Ce M34MCnsiBa OT YNpaB/siBalloTo
APY>XeCcTBO NnoA KOHTposa Ha baHkaTa-geno3utap Ha AeHs cnefBall AeHs Ha NoAaBaHEeTo UM / HapeyeH AeH
T+1 ,0€H, B KOMTO Ce M3BbPLLBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKMTE KbM AeH T ,AeHs, KbM KOWTO
Ce M3BbPLLUBA OLEeHKaTa” U ,AeHs, 3a KOWTO Ce OTHACs oLeHKaTa"” Ha PUHAHCOBUTE MHCTPYMEHTH, BKITHOUYEHM
B noptdenna Ha POHIA.

Bcruky nopbykM 3a NOKynka mnm o6paTHO M3KynyBaHe, NOSyYeHU B Nepuoga Mexay ABe U34MCNSBaHWUS Ha
€MWCMOHHaTa CTOMHOCT M Ha LieHaTa Ha 0bpaTHO M3KYyMyBaHe, Ce U3MbJIHSABAT MO eAHa M Cblla CTOMHOCT.
MNMojaBaHe Ha nMopbYkM 3a m3paeaHe (npopaxba) m obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHIA upes
Mb/IHOMOLLHUK € A0rMyCTUMO, CaMO aKo Ce MpeacTaBu OpUrMHana WM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBepeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeAacTaBuTeNIHa BMacT 3@ W3BbpLIBaHE Ha
yNpaBUTENHN WNN Pa3nopeanTenHu AenNCTBUS C (PMHAHCOBU MHCTPYMEHTWU. M3MCKBAHETO MO NPeAXOoAHOTO
n3peyeHve He ce npunara NpyM MNoAaBaHe Ha MOPbBYKU 4Ype3 NINLEH3MPAH WHBECTUUMOHEH MOCPEHUK.
MNMopaBaHe Ha NopbYkK Ype3 BupTyanHus knoH Ha “Obb” A1, Ype3 Mb/IHOMOLLHUK € HEMPUIOXUMO.
YnpaBnsiBaloTo APYXECTBO M OCUTYPEHUTE OT YNpaBnsBalOTO APYXECTBO MMLIETA, HE HOCAT OTFOBOPHOCT
Npy NoaaBaHe Ha MopbYka OT KAMEHTM B nepvoaa mexay 16:45 u 17:00 yaca, B cnyyall ye CbOTBETHaTa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornea TEXHONOrMYHOTO Bpeme, HeobxoanMo 3a
BbBeX/aHe Ha NopbyKaTa.

2.10. Ycnosus v pea 3a usgaBaHe U 06paTHO U3KynyBaHe Ha AsnoBeTe U obcrosTencrsa, npum

KOUTO MOX«e fia 6bae cnpssHO 06paTHOTO U3KyrnyBaHe

2.10.1. Ycnosus u pen 3a usaasaHe (npoaa)k6a) Ha gsnose

MopbukaTa 3a Nokynka Ha asnose Ha POHJA ce n3nb/HsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
NHBeCTUTOPBT NoslyYaBa NOTBbPXKAEHME 3a cAenkaTa, KOeTo MoXe Aa 6bae nofyyeHo KakTo cneasa:
e JINYHO, Ha MSACTOTO Ha NoJaBaHe Ha NnopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHN Pa3X0oaM.

e Ype3 efleKTPOHHa MoLa, Ha MOCOYEeH OT K/MEHTa eNneKTPOHeH agpec, KaTo K/IMEHTbT M3PUYHO e
npeanoYen TO3M HauuH 3a NpeaocTaBsiHE Ha MHdOpMauus npea NPeaoCTaBAHETO M Ha XapTUEH
HocuTen.

e B moayna U-doHa, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOpbuKWUTE MoAafeHu 4pes
BUpTYyanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NOpBLYKK Ype3 BupTyanHus KIoH
€ NPUIOXMMO CaMo 3a U3MYecKn nuua.
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YnpaBnsiBaLLloTo APY>XECTBO n3aasa (Npoaasa) AsnoseTe 3a cMeTka Ha POHA ypes auctpubyTop ,,Obb" ALl
NHBecTUTOpUTE 3anuceBaT AS/I0BE HA OCUTYpeHUTe OT ryweTa. 3arniawaHeTo Ha AS/I0BETE Ce U3BbpLUBA MO
6aHKOB MbT, KaTO 3a LieNTa Ce U3BbPLUBAT CNEAHUTE AENCTBUS:

MNonaBaHe Ha Nopbyka B KNOH Ha “"OBb” A/l

MNpw nogaBaHe Ha NopbYKa 3a 3annceaHe (nokynka) Ha asnose Ha POHA B knoH (oduc) Ha OBb ALl, korato
MHBECTUTOPBT HAMAa pasnnallatenHa cMeTka B H6aHkaTa, TakaBa cneasa Aa My 6bae oTkputa. B npotuseH
Cnyyal nopbyka ypes KNoH Ha ,OBB” Al He Moxe aa 6bae noaadeHa. MckaHeTo 3a ToBa MoXe Aa 6bae
HanpaBeHO JIMYHO OT MHBECTUTOPA WM OT YMbJIHOMOLWEHO OT Hero nvue (PecnekTUBHO 3aKOHHUS My
npeactasuTen). Mo Taka oTKpuTaTa CMeTKa MHBECTUTOPBT MOXE Aa BHAcs U TErsv napu rno BCSIKO BpeMe, OT
BCEKM KSIOH Ha 6aHKaTa, BKAUMTENHO M Aa ce pasn/alla C Hes.

NHBECTUTOPBT e A/TbXEH Aa OCUrypu rno CMeTKaTa CM HAJIMYHOCT, AOCTaTbyHa 3a U3MbJIHEHWE Ha MopbyKaTa.

CbbpaHute cymu (N0 EMUCMOHHA CTOMHOCT) Ce aKyMynuMpaT B CrneuuanHa cbbupaTenHa cMeTKa, OTKpWUTa B
,OBB"” All, OT KOSTO Ha CbLUMA MM HAW-KbCHO Ha cneaBalms paboTeH AeH ce MpeBexXaaT Mo CMEeTKa Ha
®OHJA B baHkaTa-geno3uTap.

MNogaBaHe Ha NOpbYka Ype3 BupTyanHus knoH Ha “Obb ALl”

Mpn nogaBaHe Ha NopbYKa 3a Mokyrnka Ha asnose Ha ®OHJA upe3 BupTyanHus knoH Ha ,,Obb” A1, KNMeHTLT
cneaBa nNpeaBapuTENHO Aa e cktounn [1oroBop 3a nojaBaHe Ha MopbYKK OT knneHTu ¢ ,,OBB" Al n [Jorosop
3a enekTpoHHo H6aHkmpaHe ¢ ,0bB” A[.C nogaBaHe Ha CbOTBETHATa MOpbYka ype3 BupTyanHusa KMOH Ha
,OBB"” ALl, KMMEHTLT AaBa CbracneTo C1, NOCOYEeHaTa OT Hero pasnnallaTenHa cMeTka Aa 6bae 3aab/keHa
[O pa3Mepa Ha cymaTta, HeobxoauMa 3a M3MbJHEHWE Ha nopbykaTta. [1oAaBaHETO Ha MOPbYKM 4pe3
BupTyanHusa KoH e NpunoXumMo camo 3a pusndeckun nuua.

B MoMeHTa Ha nogasaHe Ha nopbykaTta, CpeacTBa Mo nocodeHaTa CMeTka, ce 6noknpat B non3a Ha POHIA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha NopbukaTa (pecn. ckoYBaHe Ha caenkaTa). lMopbykaTa ce M3NbAHABA, A0
pa3Mepa Ha 6nokuMpaHaTa Mo cMeTkaTa CyMa, OCBEeH, KoraTo nogajeHarta nopbyka € Mnog MUHUMANHUAT
pa3Mep Ha MHBeCTUUMATA.

HuBecTuTopsT MOXKe Aa nogage nopvyYka 3a oTkas Ao 17:00 4. Ha cvlynsi paboTeH AEH, ceq
KOEeTo ropbvYKaTa 3a MOKyInKa CTaBa HEOTMEHSIEMA, ChbIJ/IACHO AEHCTBaUjOTO 3aKOHOAAaTe/ICTBO.
3a nopvykn, nogagenn cneg 17:00 4., nopvYKHM 3a OTKa3 ce npuemar o 17:00 4. Ha cnegBaiymsi
paboreH geHr. Crieq ToBa, NOPBLYKNTE 3a U3f4aBaHe Ha AS/I0BE, CE CYUTAT 3a HEOTMEHSIEMM.

Cnep onpenensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eavH Asn Ha ®OHMA, cmeTkaTa Ha noaanus Nopbyka 3a
MoKynka (ako nmopbykaTta € nogajeHa B KMOH Ha ,OBbB” AJl) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKynka cyma, KosTO Ce pasfens Ha onpeaeneHata 3a eanH Asn LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae n3gageHo usio YMcno As10Be, MHBECTUTOPBLT Npnaobmuea U YacTUYeH asn, Kato bpoat
3aKyneHu AsSN0Be Ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK Ced AeceTuyHaTa 3aneTas.

KoraTto HanuuHuTe unu npeasBapuTenHo NpeeBeaeHM Mo nocodeHaTa OT MHBECTMTOpa CMeTKa CpeacTBa Ca
HeAOCTaTbyYHM 32 YAOBETBOPSBAHE Ha LUdnaTa Mopbyka, TS Ce M3Mb/HSABA 4YacTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeBedeHa) cyma.

AKO MHBECTUTOPDBT € 3asBU/1 B NOpPbYKaTa, Ye xenae Aa npuaobuve Usno Yncno Asn0Be, € Bb3MOXHO Aa MMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTaHOBSBa B 3-AHEBEH CPOK OT AaTaTa Ha M3MbJIHEHWE Ha
nopbyKara.

MNpy nogaBaHe Ha NMopbYKa 3a MOKYMKa Ha AS/10BE MHBECTUTOPLT MOXe Aa orpaHuyu 6post AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a nNpuaobusaHe Ha no-
ronsM 6pon AsnoBe OT MOCOYEHUS B OFPaHMYEHWETO, MOpbYKaTa Ce WM3Mb/HABAa A0 pa3Mepa Ha
OrpaHMYeHUETOo U ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.
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MHBECTUTOPBT MOXe Aa 3asiBM M NOCOYM Bpoi ASNOBeE, KOUTO Xenae Aa 3akynu. B To3u criyyai, nocoveHuTte
ASINOBE Ce YMHOXaBaT Mo nocriefHaTa 0b6siBeEHa EMUCMOHHA CTOMHOCT M ce 6/10KMpa OPUEHTMPOBBbYHA CYMa,
3a U3Mb/IHEHMETO Ha NopbykaTa. Cnea M3YMCNSIBAHETO HAa EMUCMOHHATA CTOMHOCT, cAenKaTa Ce M3MbJHSBA
CNpsIMO 3asiBEHUst 6poi AsnoBe, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € BanvaHa 3a AaTaTa Ha
nogaBaHe Ha nopbykaTa 3a MoKymnkKa.
B cnyyan, ye uspaBaHeto (npopaxbata) Ha AsnoBe Ha ®OHOA 6bae MpeycTaHOBEHO MO peaa M Mpu
yCNoBMSTa, ONUCaHN B HacToawms MNpocnekT, NopbyYKUTE 3a MOKYnKa, KOUTO ca noAadeHn cned nocneaHoTo
06sIBIBAHE Ha EMUCMOHHATa CTOMHOCT Npeau HayanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CrMpaHe, He ce
n3nbaHsABaT. lNokynkaTa Ha ASn0Be ce M3BbpLUBA cel Bb30OHOBSIBAHETO Ha M3aaBaHeTo (NpodaxkbaTa) Ha
asnose Ha ®OHJA, ype3 noJaBaHe Ha HOBa MOpbYKa MO ONMCaHUs No-rope pea.
Ha v3nbnHeHWe nognexar camMo pefoBHO MOAaZieHUTe MOPbYKM 3a MOKYMKa Ha AsnoBe. ToBa ca NopbyKy,
NoAafeHn B CbOTBETCTBME C BCUUKM U3MCKBAHWUS, ONMCaHM B HaCToALWMS pa3aen Ha MpocnekTa.
Mpu nunca, HeICHOTa MW NPOTUBOPEUYNE MeXAY PEKBU3UTU Ha NopbykaTa u/uam HeobxoanMm NpUNOXKeHUs
KbM Hesi WM HecnasBaHe Ha HeobXxoAMMKM YCNoBMS 3a 3aKynyBaHe Ha asnoBe Ha ®OHA, nopbykaTa 3a
MOKYMKa ce CMATa 3a HeBaNMAHA U He Ce U3Mb/HSBA.
MuHnmanHmnaT pasmep Ha MHBECTHUNATA 3a npugobnsBaHe Ha gsanose Ha ®OHAOA e 100 (cro)
J1eBa. B eMMCHOHHATa CTOMHOCT Ce BKJIFOYBAT Pa3XoANTe 3a EMUTHPAHE, KaKTO C/1IE4ABA !
- Mpu nHBecTMums oo 25 000 neea (BKIOUMTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha efinH Asn;
- Mpwn nHeectuums ot 25 000 nesa ao 100 000 nesa (BkNtoumTenHo) — 1.5 (egHo usano v net
[ECeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eavH Asin;
- Mpn mHBectnumsa ot 100 000 nesa ao 200 000 nesa (BkntounTenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
- Mpw nHBectTuuma Haa 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha aKTMBWUTE Ha 1 pagan.
NHBeCTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu 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/HEHM MOPBHYKM 33 EMUTMPAHE Ha AssioBe.
PekBM3MTUTE Ha NOpbYKaTa 3a eMUTUPAHE, Ca onpeaeneHn B Hapeaba.

CucreMaTM4yeH MHBECTULIMOHEH MJ1aH

“OBb " A cknuBa C MHBECTUTOPW, (u3nyeckn nuvua v [oroBop 3a CUCTEMATUYHO WHBECTUpAHe
(CuctemaTnyeH MHBECTULUMOHEH nnaH-CUMM), no cunaTta Ha KOMTO NEPUOAMYHO Ce U3MbIHSABAT, Ha M3bpaHu
OT UHBECTMTOpA AaTu, NOPBbYKM 3a 3anncBaHe Ha Asnose, eMutupaHn ot ®OHJA.

Mpu cknouBaHe Ha [Jorosop 3a CUIM, wnHBECTUTOPBLT MOXe Aa u3bepe MeceyHa W/mMnuM TpuMeceyHa
NepNoANYHOCT Ha BHOCKMTE. CbLUO Taka, MOXe [a N0CoYM pa3nnyHKn AaTh 3a CbOTBETHATa BHOCKA. Hanpumep,
WHBECTUTOPBLT MnocoyBa BHOcKka BbB ®OH[A C MeceyHa nepuoauMyHOCT Ha AaTta 25-TM U C TpUMeceyHa
NepnoanYHOCT — Ha AaTta 5-Tn. MIMa Bb3MOXHOCT 3a M3060p M Ha pas/iMyHM CMEeTKU, OT KOUTO aa bbaar
CbbrpaHn BHOCKUTE.

Mpu cknoyBaHe Ha [JOroBop 3a CMCTEMAaTUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa ocurypu no
cMeTKaTa/ute cv us3bpaHata OT Hero CyMa/M 3a MHBECTMpaHe, Ha MocoyeHaTa B AOroBopa Aata/v u
HanM4YHOCTTa/uTe aa 6bae/aT No cMeTkaTa My, A0 M3Mb/IHEHME HA NopbykaTa. CMeTKaTa/uTe Ha KneHTa ce
610KMpa/T B A€HS Ha NoJaBaHe Ha NopbyKaTa M Ce 3aab/KaBa/T Ha cneaBalumsa paboTeH aeH, cneq KaTto Mma
M34NCNIEHa EMUCMOHHA CTOMHOCT. MNMopbykaTa/uTe 3a NOKyMKa Nno A0roBop 3a CUCTEMATUYHO MHBECTUPAHE ce
reHepvpa/T aBTOMaTUYHO Ha NOCOYEHMS OT MHBECTMTOPA AEH/HM 3a MHBECTUPAHE, C KOETO nopbykaTa/ute ce
cyuTa 3a nogageHa/w. B cnyyauTe, Npu KOUTO nM3bpaH OT MHBECTUTOPA NEPUOA Ha MHBECTMpPaHe CbBraaa C
HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO CEe CYMTA/T 3a nodadeHa/v Ha MbpBuS CreaBall
paboTeH aeH.

B cnyyaii, ye WHBECTUTOPBLT HE € OCUrypun AOCTaTbYHO CPeACTBa MO CMETKa CM B AeHs u3bpaH 3a
MHBECTUPaHe, nopbykaTa Ce cyYMTa 3@ HeBanuaHa, KaTto ce aHynMpa aBTOMaTUYHO OT cucTemaTta U ce
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NpeMMHaBa KbM CnefBalims nepvos Ha UHBecTupaHe (T.e. MHBECTUTOPBLT NPOorycka BHOCKATa CU U TS He ce
NpexBbpis KbM ClefBalums nepoa Ha MHBECTMpPaHe).

AKO B nNpoab/KeHMe Ha 3 (Tpy) nopeaHn nepyuoaa MHBECTUTOPBLT HE € OCUrypu No cMeTKaTta cn u3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbT Ce NpekpaTsaBa aBTOMaTUYHO.

Mpun nogaBaHe Ha NOPbLYKK, CTOMHOCTTA MM Ce pa3aens Ha eMUCUOHHAaTa CTOMHOCT.

MuHHMaIHUAT pa3MepP Ha MHBECTUUNATA NPH 3aKyryBaHe Ha As/ioBe Ha ®POH/LA, 3a nopvykure
H3MbJIHABaHN Ha 6a3ara Ha CK/TIOYEH [JOoroBop 3a CHCTEMaTHYHO MHBECTHPAHE € B pa3Mep Ha 100
(cro) nesa.

2.10.2. Heo6xoAMMM AOKYMEHTHU, KOUTO NpeACTaBA UHBECTUTOPDBT (3asBUTENAT) NpU nNopaBaHe
Ha rnopbuka 3a aanose Ha POHIA. Jlerutumaumsa. NMpeacraBUTENCTBO.
2.10.2.1. Jlermtumaums

JlerntumaumaTa Ha MHBECTUTOPA Ce U3BbPLLBA NPY YCIOBMSATA 3@ perncTpaums n naeHtudmkaums Ha KInmeHTu
CbrNacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTW, pernaMeHTupalm naeHtndmkaumsata n sepudmkaumnsaTa Ha
CaMOJIMYHOCTTA Ha K/IMEHTa 1 obwmnTe yCnoBus 3a NaaTexHn yciyrn Ha auctpubytopa —,,Obb" Al. O6wute
ycnosusi MoraT Aa 6baaT HaMepeHW Ha WHTepHeT cTpaHuuata Ha ,OBb" Al - www.ubb.bg, B cekuusita
»1apudun n 06wm ycnosns".MloaaBaHe Ha NOPbYKa NPU HaceAsiBaHEe N0 3aKOH

Mopbyka 3a 0bpaTHO M3KynyBaHe Ha (PUHAHCOBU MHCTPYMEHTU NOAAAEHA OT HACNeAHULUM MO 3aKOH He MOoXe
Aa 6bae npveTa, Nnpean NPeXBbPASHETO HAa PUHAHCOBUTE MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHMTE NnUa
— HacneaHMuM Npu perncTpaumoHeH areHT. Cnea npexeBbpisiHe Ha PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKa
Ha Nuue — HacNedHWK, CbluMaT NpuaobusBa BCUUKKM MpaBa/3adb/HKEHUS Ha CBOS HacneaoaaTen CnpsiMo Tesu
MHCTPYMEHTW.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeulaHue

Mopbyka 3a 06paTHO M3KynyBaHe Ha (PUHAHCOBM MHCTPYMEHTM MOARAEHA OT HACNEAHWULM MO 3aBELLaHNE He
MoXke Aa 6bae NpueTa, Npeam NPexXBbPASHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA HA CbOTBETHUTE
M@ — HacneaHUUM Npu perncTpaunoHeH areHT. Cned NpexBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTM MO
NOACMETKA Ha IMLE — HAacNeaHWK, CbLUMAT Npuaobuea BCUYKM NPaBa/3aab/HKEHMS HA CBOS HAcNeaoAaTes
CMPsIMO TE3U UHCTPYMEHTM.

Sabenexxn:

1. Korato HOpMaTBEH aKT MPEABMKAA AOMb/IHUTEIHN UINCKBAHUS 3a IEMUTUMALINS U MPEACTaBUTENICTBO, TE€
Ce U3IMBJIHIBAT OT YIpas/igBalLoTO APYXXECTBO (MOAN3Nb/THUTE/IS) NPU AEVIHOCTTA 110 U3faBaHe (pogaxoa)
U 06paTHo u3KyriyBaHe Ha 4/108e Ha POHLA He3aBUCUMO Ye HE Ca U3PUYHO MOCOYEHN B TE3U MPOLIELYPH.
2. [pu cgenkute v rnnalanHvsaTa 3a fokyrnka Ha A45/108€ mexay POHLA v 4y)KaecTpaHHn nLa-mHBECTUTOPU
Ce CraszBat 0COBEHNTE ripaBm/ia Ha BaslyTHus 3aKOH, 38KOHa 3a AaHbUUTE BbPXY AOXOANTE H3 UIMYECKUTE
J/muya, 3aKoHa 3a KOPriopaTusBHO MO4OX04HO 06/1araHe M 3aKOHA 3a HAChpPYaBaHe Ha MHBECTULMUTE, U 4P.
OTHacsLm ce [0 Te3n JMLa.

Pen 3a noaaBaHe U pa3rnexaaHe Ha )KaHGVI, UCKaHUSA U Bb3PaXKEHUSA Ha NMPUTEXKATENIN Ha AAJI0BE
Ha KOJIEKTUBHUTE UHBECTULIMUOHHU CXEMU

1. 3a ge/HoCTTa CU NO aAMUHUCTPUPAHE Ha AS/IOBETE, BKOUMTENHO NPaBHW YCIYTM U CYETOBOAHM YCITyrU
BbB BPb3Ka C YMNpaB/iEHNE Ha aKTUBUTE, UCKaHMS 3a MHPOPMaLIMS Ha MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE U
M34MCNsIBaHe LieHaTa Ha ASNIOBETE, KOHTPO/ 3a CrNa3BaHe Ha 3aKOHOBUTE M3WCKBAHWS, BOAEHE Ha KHWUraTa Ha
npuTexaTenu Ha AsanoBe, pasnpeaeneHne Ha AMBUAEHTU U APYri NNallaHusl, n3aaBaHe, npoaax6ba n obpaTHO
U3KyMnyBaHe Ha As/I0BE, U3MbJIHEHNE Ha AOrOBOPU, BOAEHE HA OTUYETHOCT, U Ap. KNOHBLT Ha YNpaBnsBalloTo
APYXXeCTBO BOAM CneumnaneH AHEBHMK Ha MOCTLMMAMTE Xanbu Ha NpuTexaTeny Ha As/10BE Ha KONEKTUBHM
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WHBECTULIMOHHU cXeMu. KNoHBbT Ha YNpaBnaBalWOTO APYXECTBO pa3riexaa W CbXpaHaBa MOCTbNUAUTE
xanbu.
2. HBecTUTOpUTE MMAT NpaBo Aa noAasaT NUCMeHn xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
pefa 3a nofaBaHe U pasrnexaaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHO, NpPY NOUCKBaHe.
3. MHBecTMTOpUTE MOraT Aa nogasaT NUCMeHU Xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 yaca :

e B odwmca Ha ,Keint b Cn AceT MeHMmKMBbHT HB - knoH" KYT, Bbnrapus: byn. Butowa N2 896, 6.

MuneHuyM ueHTbp, eT. 6, rp. Codma 1463, bbnrapusi, enekTpoHHa nowa : ubbam@ubb.bg;
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKute Ha paboTHOTO MM Bpeme
C K/TMEHTW.

e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH U B MHTepHET Ha agpec: www.ubbam.bg.
4. 3a pa moxe aa 6bae pasrnegaHa xanbaTta Ha MHBECTUTOP, NOCNEAHUAT cieaBa Aa MOCOYM BEPHWU AaHHM
3a cBOsITa MaeHTUdMKaums —umenHa, EMH v ap, Kakto n agpec 3a obpaTHa Bpb3ka —aApec 3a KOpecrnoHAeHUMs,
TenedoH, aapec Ha eneKkTpoHHa nowia v ap.
5. Xanb6aTta ce pa3rnexaa oT K/I0Ha Ha YNpaB/siBaloTO APYXECTBO, NPU KOETO Ce aHanM3upa nocrbnunara
Xanba, npoBepsiBaT ce AaHHUTE, CbbupaT ce AokasaTesncTBa U ce npeanpuemMaTt CbOTBETHUTE MepKu Mo
pellaBaHe Ha Bb3HMKHANMsA npobnem.
6 Ha »xanbonogatens ce manpawa MOTUBMPAH NMUCMEH OTrOBOP He No-KbCHO OT 10 paboTHM AHM OT AaTtaTa
Ha NOCTbMBaHETO Ha >anbara.
7. OcBeH npepa KoHa Ha YNpaBnsiBawoTo APYXKECTBO, BCEKM MHBECTUTOP MMa Bb3MOXXHOCT Aa NoAasa Xanbwu
npea Komncusata 3a prMHaHCOB HAaA30p M ApYrn AbpXKaBHU OpraHu. Bcekn MHBECTUTOP MMa NpaBo Ha M3Mo/3Ba
npaBHO gonyctumuTe B Penybnvka bbnrapus cpeactsa 3a Meavaums, U3BbHCbAEOHM CropasyMeHus U aApyru
(opMu 3a N3BBLHCHLAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBuss n pea 3a o6bpaTHO M3KynyBaHe Ha fAssioBe U 06CTOSAITENICTBA, NMPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CMpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHsectutop BbB ®OHA MOXe Aa 3asBM YaCT UM BCUYKWU NPUTEXABAHM OT Hero assose 3a 0bpaTHO
N3KyrnyBaHe Npu yCroBuS U ped, OnucaHn B HacToaWwms pasaen Ha lMpocnekTa.

Ta3n nopbyka ce M3Mb/HSABA, CaMO aKO ASSIOBETE Ce BOAST MO KIMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,OBb” ALl B “LeHTpaneH geno3utap” ALl. B cnyyaii, Yye asnoBeTe ce CbXpaHaBaT Mo K/MEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKa Ha MHBECTMLMOHEH nocpeaHuK, 0bpaTHO U3KynyBaHe ce U3BbpLUBa
CaMo cfieq NPeXBLPISIHETO Ha Te3M ASI0BE MO KIMEHTCKA NOACMETKA Ha MHBECTUTOPa KbM CMeTka Ha ,,Obb”
ALl B “LeHTpaneH genosutap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHIA ce ocCblUeCTBsIBa Ype3 noAaBaHe Ha MUCMEHa Nopbyka OT
3agBuTens (npurtexarten Ha asanose Ha @OOHOA, ynbAHOMOLWEHO OT HEro fvue WAUM 3aKOHHUS My
npeactasuten) go ,Obb” ALl. MNopbykaTa ce nNogaBa Ha MecTaTa 3a npoaaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasel C MUHMMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTW, KOUTO Ce NMpefoCTaBAT KaTo NPUIOXKEHUS KbM MOpbYKaTa, ca NOCOYEHU MO-A0/Y B HacCTOALMS
pa3gen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHJA ce ocbluecTBaBa M Ype3 BupTyanHus knoH Ha “Obb” A/L.
MopbykaTa 3a 06paTHO M3KyNyBaHe Ce U3Mb/HSBA NO LeHaTa 3a 0bpaTHO M3KynyBaHe, KOSATO e onpeaeneHa
3a Han-6nM3kus aeH, cneagall, AeHa Ha NOAABAHETO M.

Mpu nopbyka 3a 06paTHO M3KynyBaHe, WHBECTUTOPbLT MOXe Aa 3asiBu 6pol man cyma Ha o6bpaTHOTO
N3KynyBaHe.

Cnepn onpeaensiHeTO Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eauH asn Ha ®OHZA, Korato MHBECTUTOPLT €
3aaBun 6pon asnoBe 3a 06paTHO M3KynyBaHe, OpoAT ASNOBe 3asiBEH B MOpbYkaTa Ce YMHOXaBa Mo Ta3u
CTOMHOCT M CyMaTa Ce npeBexzaa Mo CMeTKa Ha MHBECTUTOpPA, NOCoYEeHa B NopbykaTa. Korato MHBECTUTOPBLT
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€ MoCcoYmMn CyMa, TO TS Ce pa3aens Ha LieHaTa 3a 06paTHO M3KynyBaHe, ONoBeCcTeHa M BannaHa 3a Han-6nmnskus
[EH, A0 AEHS Ha NoJaBaHe Ha NopbykaTa M MO TO3W HauMH Ce Onpeaensi OPUEHTUPOBLYHUSAT Bpoi ASNOBE,
KOWUTO cneaga Aa 6baat uM3KyneHu, 3a Aa ce YAOBNETBOPU CyMaTa Ha nopbuykaTta. Tesu asnose ce 6nokupar.

Cnen onpefensiHe Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eavH asn Ha ®OHA, nocoyeHaTa B nopbuykaTa
CyMa ce pa3fenst Ha Tasu CTOMHOCT M ce onpeaens 6posT AsnoBe, KOMTO creaBa Aa 6bAaT M3KyneHu, 3a
TOYHOTO YABOJSIETBOpSIBAHE Ha MocoveHaTa OT KameHTa cyma. ®OHJA He HauucnsBa Takca 3a obpaTHO
U3KynyBaHe, MOpaan KOETO LieHaTa Ha 06paTHO M3KyMyBaHE Ha eauH AsN € paBHa Ha HETHaTa CTOMHOCT Ha
eavH asn.

MNMopbykaTa 3a 06bpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce m3nbnHsiBa B cpok Ao 10 aHM OT aaTaTta Ha
noJaBaHeTo 1.

HNHuBecTuTop®T MOIXKE Aa nogage nopvyka 3a orkas 4o 17:00 4. cviymns paboTeH [4€EH, C/1eE] KOETO
nopeYykara 3a oO006paTtHO M3KyryBaHe CTaBa HEOTMEHSIEMAa, CbI/IaCHO [AeHCTBauoTo
3aKOHOAQaTesICTBO. 3a NMopbYKH, noganernm cieqg 17:00 4., nopvYKH 3a OTKa3 ce npuemar go 17:00
Y. Ha cnegBawymns paboteHr geH. Cieq ToBa, MoPbYKHTE CE CYNTAT 3a HEOTMEHSIEMH.

B cnyyait, ye 06paTHOTO M3KynyBaHe Ha asnose Ha POHA 6be BpeMeHHO CPSHO MO peaa W Npy YCroBUSITa,
ONMCaHW B 3aKOHOAATEsNICTBOTO M HacToAwms [MpocnekT, nopbykuTe 3a 0bpaTHO M3KyrnyBaHe, KOMTO ca
noaafeHu cnef nocnegHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe Npean HadvanHaTta AaTa Ha Cpoka
Ha BPEMEHHOTO CcrnupaHe, He ce u3nbfHaeaT. ObpaTHOTO WM3KynyBaHe Ha AA/0BE Ce M3BbplBa Cneq
Bb30OHOBSIBAHETO Ha 0O6paTHOTO M3KynyBaHe Ha asinose Ha ®OHA, ype3 nogaBaHe Ha HOBa MopbYka Mo
OonucaHusa rno-rope pea.

Ha m3nbnHeHne nognexar camoO pefoBHO MNOAafEeHWTE MOpbYkM 3a 06paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca NOpbYKM, NOAAAEHN B CbOTBETCTBME C BCUYKM U3NCKBAHWS, ONMCaHU B HacToSAWNS pa3nen
Ha lMpocnekTa.

Mpun nunca, HescHOTa MW NPOTUBOPEYNE MEXY PEKBU3UTU HA NOpbYKaTa 3a 06paTHO M3KyNyBaHe Ha AsnoBe
Ha ®OHJA n/nnu HeobxoAMMM NPUNOXKEHUS KbM Hesl, MopbYKaTa Ce CMATa 32 HeBaNMAHA U He Ce U3Mb/IHsBa.
MNMopbykaTa ce CMsiTa 3a U3Mb/IHEHA B MOMEHTa Ha perncrpauunst Ha caenkarta B “LleHTpaneH aenosuTap” AL.

NHBeCTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBusi paboTeH AeH, cneagall, M3Mb/IHEHMETO Ha NOPbYKaTA, 3a KOETO Ce npunara peabT, NPUIOXKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 33 06paTHO U3KYMNyBaHE Ha ASNOBe.

PekBM3MTUTE Ha NopbyKaTa 3a 06paTHO M3KynyBaHe, ca onpeaeneHu B Hapeaba.

B cnyuaii, ye Ha 3asBMTENs e m3gafdeHa [lenosuTapHa pasnucka 3a NpUTEeXaBaHWTE OT HEro As/oBe Ha
®OHJA, Tov s npeaocTaBs (B OpUrMHan) KaTto NpUIoXeHUE KbM ropeonmcaHnTe AOKYMEHTH.

Heob6xoaAnMM AOKYMEHTHU, KOUTO NpeAcTaBs MHBECTUTOPLT NpU nofaBaHe Ha MNopbYkKa 3a
o6paTHO M3KkynyBaHe Ha asnose Ha ®DOHAA (Bux lMNpoueaypa 3a nerMTMMauns U NpeacTaBnTeNcTBo Ha
OBbb).

lNpw nogaBaHe Ha NOpbYKa 3a 0TKA3 Ce NpeACTaBAT eANHCTBEHO AOKYMEHTM MO rnpoueaypaTa 3a IerMtumaums
N NpeacTaBuUTeNCTBO, KOUTO YAOCTOBEPSBAT, Ye JIMLETO UMa NpaBo Aa Hanpasu nopbykaTa.

Mopbyka 3a OTKa3 ce rnogaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOosBa BUPTYanHMUS KNOH Ha “Obb” Afl,
KaTo 3aA4b/DKUTENHO Ce MOCoYBa OCHOBAHMETO 3a OTKa3a.

AKO nopbykaTa ce npasun OT MMETO Ha YY>XAECTPaHHO NINLE U B HEA € MOCOYEHO, Ye TO LLe Non3Ba creynaneH
[A@HBYEH PEXUM Ha Mb/IHO USIM YaCTUYHO 0CBOBOXAABaHE OT AaHbK Mo crioroaba 3a u3bsirBaHe Ha ABOMHOTO
[AAHBYHO obnaraHe BCUYKKM AOKYMEHTW, U3NCKBAHM OT 6BbArapckOTO 3aKOHOAATENICTBO 3a A0Ka3BaHe Ha Te3n
OCHOBaHMS1, BKJIIOYMTENTHO [eKnapaums 3a pa3Mepa Ha NOMoXUTENTHaTa pasfinka Mexay OTYeTHaTa CTOMHOCT
Ha AsnoBeTe, NpeaMeT Ha 06paTHOTO M3KYMyBaHE, M LieHaTa Ha 06paTHOTO M3KynyBaHe.

AKO 4y>XAeCTpaHHO Mue He nNpeacTaBn HeobxoaMMmnTe AOKYMEHTUM 3a A0Ka3BaHe Ha OCHOBAHWS 3a NpunaraHe
Ha CbOTBETHa crioroaba 3a n3bsareaHe Ha ABOMHO AaHbYHO obnaraHe Unu Aeknapaumsi no npeaxoaHvs absad,
nopbykaTa 3a 06paTHO U3KyMnyBaHe € BannaHa, HO Ce M3Mb/HABA NPW Cra3BaHe Ha ObLWMS AaHbYEH pPeXnM,
npeasuaeH 3a YyXXaecTpaHHU nuua.
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2.10.3.2. Pen 3a npexBbpnisiHe Ha aanose ot POHAA oT KIMeHTCKa NoACMeTKa, BoAeHa npu

MHBECTULIMOHEH NOCPEeAHMK MO KJIMEHTCKa NoACMeTKa, BoaeHa npu ,,06b” Al m o6paTtHo.

3asasutenat (nputexaten Ha asnose Ha ®OHA), Heros NpeacTaBUTEN UAN MbAHOMOLHMK NOAaBa B K/OH
Ha Obb A[l, onpeaeneH kaTo “MACTO 3a npoaax6a” nopbvuka Ao ,,Obb” ALl 3a noeMaHe/NpexBbpAsSHE OT/Npu
MHBECTUUMOHEH TMOCPeAHWMK. 3a UuUenta ce npeactaBaT [AOKYMEHTW, 3acarawuM nerutuMmaumsta u
NpeacTaBuTeNCTBOTO.

Ha m3nbnHeHne nognexar camMoO pefoBHO MOAAAeHWTE MOPbYKWM. 3a TakMBa Ce cuuTaT Te3u, KOMTO ca
noAageHn B CbOTBETCTBME C rOPEONMCaHUTE U3UCKBAHUS.

Mpy nunca, HesACHOTa UM NPOTUBOPEYME MeXay AaHHUTE B PEKBU3UTUTE HA NopbyKaTa u/munm Heobxoanmm
MPUIOXEHNS KbM HESl, KAaKTO M B C/lyYail, Ye OT NpeaocTaBeHUTe AOKYMEHTU € BUAHO, Ye e Hanuue nopok
MpY B3EMAHETO Ha KOPMOpaTUBHO pelleHue, B NpeacTaBuTenHaTa BAacT uam B Apyro Heobxoammo ycnosune
3a pasnopexzaaHe C ASN0BETe, MOpbYKaTa Ce cunTa 3a HEBaNMAHA U He MOANEXN Ha U3MbJIHEHME.

Mpy Hanuume Ha TeXHUYEeCKU WAn Apyrn OBEeKTUBHM MPUYMHKU MNOpbYKaTa LWeEe Ce M3MbJHWM NpU MbpBa
Bb3MOXXHOCT.

lMopvyxu 3a noemarHe/npexsvp/ITHE OT/Ha MHBECTHLUNOHEH MOCPEAHHK CE NMPHEMAT B K/IOHOBETE
Ha Obb A/[, onpegeneHn karo "Mecra 3a npogakba” B paMKUTe Ha pabOTHOTO MM BPEME.
lMopbykn 3a noemaHe/npexsbp/IIHE OT/Ha MHBECTHLUMOHEH MOCPEAHMUK HE MoraTt ga b6bwgar
nogageHn ypes Bupryasnnns k10H Ha "Obb” A/.

MopbukaTa ce CcMATa 3a M3Mb/HEHa, Cnef KaTo Ce M3BbPLUM NPEXBLbPISHETO Ha AsdnoseTe B “LleHTpaneH
penosvTtap” Al OT MoACMeTKaTa Ha 3asBuTens Npu MHBECTUUMOHHMS MOCPEeAHMK MO MNoAcMeTkaTa Ha
3as8BUTENS NPKU YNPaBisiBaLloTo APY>KECTBO MM 06paTHO.

2.10.4. Ycnosusa u pepa 3a eaHOBpeMeHHa npoaaxb6a Ha asnose ot ®OH/1A 1 NOKynkKa Ha AsnoBe
OT Apyr neBOoB pAOrosopeH (poHA, CbLO OpraHu3vMpaH M ynpas/isiBaH OT YrpaB/isBaLOTO

ApY>XecTBO 1 06paTHO.

MopbukM 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHAA wn nokynka Ha asnose oT Apyra KUC, cbuio
yrnpaensiBaHa OTYNpaBnsiBallOTO APYXeCTBO, U 0bpaTHO MoraT Aa ce nogasaTt camo 3a KUC B egHa 1 cblia
BanyTa.3assutensaTt (nputexarten Ha asnose Ha A® “OBb Moban AueuaeHT”), HeroB npeactaBuTen unm
Mb/IHOMOLLHUK NoaaBa B KNOH Ha Obb Al nopbuyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot AP “Obb
Fnoban AvenaeHT” 1 NOKynka Ha ASNoBe OT ApYr /IEBOB A0roBopeH hOHA, CbLUO OpraHu3vpaH 1 ynpasnsiBaH
OT YNpaBnsBalloToO APY>XXeCTBo.

MNMopbyka 3a egHoBpeMeHHa npogaxba Ha asnose ot ®OHLA, nOKynka Ha AsnoBe OT eBpoB (OHA,
ynpaBnsiBaH oT YNpaBnsBalwoTo APYXECTBO He Moxe Aa 6bae noagaaeHa.

3aasutenat (Nputexarten Ha aanose Ha POHA) Moxe Aa noAaae nopbyka 3a eAHOBpeMeHHa npoaaxba Ha
aanose ot ®OHJA 1 nokynka Ha AsnoBe OT APYr JIeBOB A0roBOpPeH (DOHA, CbLLO OpraHn3vpaH v ynpasnsiBaH
OT YNpaBnsBaLwoTo APY>XKECTBO N 06paTHO 1 Ype3 BuptyanHus knoH Ha “Obb” A.

B nopbykaTa nHBecTMTOpbT Nocousa 6pos asnose ot d “OBb 'noban AnBuaeHT”, KOUTO xenae aa 6baat
obpaTHO M3KyMNeHu unu cymaTa, KosTo xenae Aa b6bae nonydeHa ot npogaxbaTa Ha asnosete. bposT asnose
Ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KynyBaHe 1 3a Taka noslyyeHaTa CyMa ce 3aKynyBaT CbOTBETHMSI 6pou
AanoBe OT Apyrus gorosopeH ¢oHA. Korato B nopbuykata e rnocoveHa cyma, TS ce pas3fens Ha ueHaTta
onoBecTeHa 3a Han-61M3Kkna AeH u ce nosnyvaBa OpPUEHTUPOBBLYEH Bpol AsnoBe, KOWUTO cneaga Ada 6baaT
n3KyneHu obpatHo. To3n 6poi asnoe ce 6nokupat. Cnea kaTo 6bAe M3UMCNEHa LeHaTa Ha obpaTHO
n3kynyBaHe Ha ®OHJIA, cymaTa ce pasfenst Ha Ta3u CTOMHOCT M ce MNosyvaBa KpalHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneaga Aa 3akynu Aa/10Be OT Apyrus AoroBopeH (hoHA B NieBa, CblLLO OpraHn3vpaH 1 yrnpasnseaH oT
YnpaBnsBeaLoTo ApYXeCTBO.
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ColumsT peq ce npuara v Npy eaHoBpeMeHHa npoaaxkba Ha AsnoBe OT Apyr 1eBOB A0roBopeH (hoHA, CbLUO
OpraHuM3upaH 1 ynpasnsBaH OT YNpasBnsiBalloTO APY>XECTBO, M NOKynka Ha asnose ot Ad “OBbb Moban
AvBnaeHT”.

Mpu nunca, HesICHOTa UK NPOTUBOPEYME MeXAay AaHHWUTE B PEKBU3MTUTE Ha NopbYKaTa u/mnmn Heobxoammm
NPUOXEHNS KbM Hesl, KaKTO M B C/ly4al, Yye OT NpeaoCTaBEHUTE JOKYMEHTM € BMAHO, Ye e Hanuue nopok
Npy B3€MaHETO Ha KOPrOpaTMBHO pelleHue, B NpeacTaBuTenHaTta BnacT uan B Apyro HeobxoamMmo ycnosue
3a pasnopexaaHe C AAN0BeTe, NopbykaTa ce cuMTa 3a HeBannaHa U He NOAJSIEXN Ha U3MbJIHEHNME.

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

lNMopvykxara 3a egHOBpeMeHHaTa npogaxba Ha gsasiose ot P "Obb Inoban [nBHaeHT” n NOKyNka
Ha p[anoBe OT A[pyr JIeEBOB [OroBopeH ¢poHA, CwvUjo OpraHusmMpaH M yrnpas/isiBaH oOT
YnpaB/siaBalwjoTo Apy>KecTBo, M1 06paTHO, ce rMpHueMar B K/IoOHoBeTe Ha Obb A/, onpegeneHn karo
“"mecra 3a npogaxxba” go 17:00 4., CbOTBETHO 4O pabOTHOTO BpeMe C K/ImMeHTH Ha Obb A/.

3a nopvykn, nogagenmn Ao 17:00 4., mopvYKM 3a OTKa3 C€ MPUEMAT f[O TO3M YacC Ha CblLyns
paboreH geH. Cnieq ToBa, NMOPBLYKUTE 3a EQHOBPEMEHHA npogarkba Ha gsiose or 4@ "Obb
noban [insuaeHT” n Nokyrnka Ha As/10B€ OT 4PYr J/IEBOB JOroBOPEH POHA, ChLYO OPraHU3npPaH H
ynpas/issBaH OT YripaB/iIaiBaljoOTo APYIKECTBO H O6PAaTHO, ce CYUTAT 3a HEOTMEHSIEMMH.

lMopvuxknure nogagerun cneqg 17:00 4. Ha geH T ,,[Ae€Hs Ha nogaBaHe Ha NopbYKara’, ce H3NbJ/IHABaT
no YeHNTE, Ba/IMgHHN 3a AeH T+1, onpegesieHn Ha rociegBawyns paboreH geH /aeH T+2/. 3a
nopvYKH, nogageHn cneqg 17:00 4., nopvyYku 3a oTKa3 ce npmemar go 17:00 4. Ha cregBauns
paboreH geH /aeH T+1/. Cneg roBa, NOPbYKHNTE 3a EQHOBPEMEHHA Nnpogarkba Ha AA/I0BE OT
POHAA un nokynka Ha A[SA/I0BE OT APYyr J/IEBOB [OroBOPeH (POHA, CbLjO OpraHn3HpaH H
ynpassisiBaH OT Ynpas/isiBaljoTo APYIKECTBO H 06paTHO, ce CYNTAT 3a HEOTMEHSIEMH.

MNMopbyka 3a egHoBpeMeHHa Npoaaxkba Ha asnose ot A® “Obb Moban AuBnaeHT” n NOKynka Ha Asnose OT
ApYr NeBoB A0roBopeH (hOHA, CbLUO OpraHM3npaH 1 ynpasnsiBaH OT YNpaBnsiBawoTO APYXKECTBO, HE MOXe Aa
6bae nogageHa, korato 06paTHOTO M3KynyBaHe Ha asinoseTte Ha A® “Obb noban AusnaeHT” unu Ha apyrus
(oHA € BpeMEHHO CMnpsiHO, Tbil KAaTO CNMPaHETO Ha 06pPaTHOTO M3KyMNyBaHE 3a4b/IKUTENHO € CBbP3aHO U C
npeycTaHoBsIBAaHE Ha WM3A4aBaHETO Ha As/0Be. TakvMBa MOPbYKM Le ce npuemat, cnep Kato obpaTHOTO
M3KYMNyBaHe Ha AsnoBeTe 1 Ha ABaTa ¢hoHaa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnuMpaHe Ha 06paTHOTO U3KyrnyBaHe

YNpaBnsBawoTo APYXKECTBO, MO pelleHne Ha M3NbAHUTENHUSA KOMUTET, CbCTaBeH OT YeHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXe BpEeMEeHHO [Aa crnpe 06paTHOTO W3KynyBaHe Ha pasnosete Ha OOHOA, camo B
U3KITIOYUTENHW CrlyYaun, ako 06CTosATencTBaTa ro HanaraT M CNMpaHeTo € ONpaBAaHo C ornes Ha UHTepecuTe
Ha NpuUTeXaTenuTe Ha AS/I0BE, BKIOYUTENHO B ClieaHUTe Clyyaun:

e KOraTO Ha perynvpaH nasap, Ha KOWTO CbLUECTBEHA YacT OT akTuBuTe Ha POHIA ca gornycHaTH uMnu
Ce TbpryBaT, CK/IIOYBAHETO Ha CAEJNIKWN € NPEeKpaTEHO, CAPSAHO UK € NOANIOXEHO Ha OrpaHNYeHue;

e KOrato He MoratT Aa 6baaT OUEeHeHW npaBWAHO aKTUBUTE WM 3aab/keHuaTa Ha OOHOA wnu
YnpaBnsiBaloToO APYXECTBO HE MOXe fAa ce pasnopexpaa ¢ Tax, 6e3 fa yBpeau MHTepecuTe Ha
npuTexarenute Ha AA/10Be;

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

e B C/lyyal Ha pa3BansiHe Ha fAoroBopa C baHkaTa — Aeno3wuTap nopaaM BUHOBHO HEM3Mb/IHEHME Ha
3aA4b/DKEHUSITA M, OTHEMAHE Ha NMUEeH3a 3a 6aHKoBa AEMHOCT WM HanaraHe Ha Apyrv OrpaHuyeHusl Ha
AENHOCTTa W, KOMTO MPaBsT HEBb3MOXXHO M3Mb/IHEHMETO Ha 3aAb/HKEHUSITA 1 MO AOroBOpa 3a AEMN0o3uUTapHM
yCnyru u MoraT [ia YBPeAaT UHTepecuTe Ha rnputexartenuTe Ha gsanose Ha GOHZA.

B ropeusbpoeHuTe cnydan KIOHBLT Ha YNpaBnsiBalloTO APYXEeCTBO yBeaoMsiBa Komucusita 3a (puHaHCOB
Haa3op, baHkaTta-geno3utap u ,, 066" Afl, B Ka4ecTBOTO M Ha AUCTPUOYTOpP, 3a PELIEHNETO CM A0 Kpas Ha
paboTHUS AeH, KaKTo M 32 Bb30OHOBSIBaHE Ha 06paTHOTO M3KYyNyBaHe A0 Kpas Ha paboTHUS AeH, Npeaxoxaaly
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Bb306HOBsIBAHETO. pM B3eMaHe Ha pelleHVe OT YMpaBnsiBalloOTO APYXXECTBO 3a crivMpaHe Ha obpaTHOTO
n3KynyBaHe Ha asnosete Ha POH/A, TO e ANbXHO Aa NpeycTaHoBM He3abaBHO M M34ABAHETO Ha AANOBE, a
,OBb" Al npogax6aTta MM, 3a CpoKa Ha BPEMEHHOTO CnNupaHe Ha 0BpaTHOTO WM3KyrMyBaHE, akO TaKbB €
npeaBuaeH

MNpremMaHeTo Ha NOPBbYKK 3a efHOBpeMeHHa npodaxba Ha asnose Ha POHZA v NoKynka Ha AS/0BE Ha Apyra
KONEKTUBHA MHBECTMLMOHHA CXEMa, CbLO YynpaBfsBaHa OT YNpaBnsBallOTO APYXECTBO, M obpaTHO, ce
NnpeycTaHoBsIBa, akO 0OPaTHOTO M3KyMyBaHE Ha [AANOBETE Ha KOATO U Aa € OT ABETE KONMEKTUBHM
MHBECTULIMOHHM CXeMU 6bie BPEMEHHO CMPSIHO A0 MOMEHTA Ha Bb30OHOBSIBAHETO My. B cnyyal, ye ce Hanara
yAb/KaBaHe Ha CpoKa 3a BPEMEHHO CrivpaHe Ha 06paTHOTO M3KynyBaHe Ha asnosete Ha ®OHA, KnoHbT Ha
YNpaBnaBawloTo APYXKECTBO € A/TbXeH Aa yBeAoMu 3a ToBa Komucusata u baHkaTa-genosuTtap, He No-KbCHO
OT 7 AHV Npean U3TMYaAHETO Ha MbPBOHAYa/IHO OMNpeaenieHns OT Hero Cpok.

AKO CpOKbT Ha CNMpaHETO e MO-KpaTbK OT CeAeM AHW, BKIYUTENHO B CiydauTe, KoraTo obpaTHOTO
M3KyrnyBaHe e OWNO COpSHO nopaau TEexXHUYeCKM MNPUYMHK, YNPaBnsSBaWOTO APYXXeCTBO W3BbpLUBA
yBeaooMIeHnaTa No NpeaxoaHOTO M3pedeHre A0 Kpas Ha paboTHUS [AeH, npeaxoxaall AaTtaTta, Ha KosTo e
TpsibBano Aa 6bae nogHOBEHO 06paTHOTO U3KynyBaHe. O6paTHOTO M3KYMNyBaHe ce Bb30OHOBSIBA MO peLleHne
Ha WM3NbAHUTENHWS KOMWUTET, CbCTaBeH OT uyfneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsBaloTo
APY>XeCTBO C M3TUYAHETO HA CPOKa, OnpedenieH B pelleHMeTO 3a CrnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B peLLeHNETO 3a YAb/hKaBaHe CpoKa Ha CnnpaHe Ha 0bpaTHOTO n3kynysaHe.llopbykuTe, nogaaeHu
cnen nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npeau HadanHaTa AaTa Ha cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce W3NbJHSABAaT. YNpaBnsBalloTO APYXecTBo, ype3 auctpubytopa OBB Af,
Bb3CTAHOBSIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPBYKK 3a NOKYNKa Ha Asanose, no 6aHkoBaTa UM CMeTKa
[10 Kpasi Ha paboTHWA AeH, cneaBaly ieHs Ha NoJaBaHe Ha NopbykuTe. KNoHbT Ha YpaenssaloTo ApyXeCcTBO
yBeooMsiBa npuTexaTenute Ha [Ad/10Be 33 CNMPaAHETO Ha 06paTHOTO W3KynyBaHe, CbOTBETHO, 3a
Bb306HOBSABAHETO My He3abaBHO C/le[, B3eMaHETO Ha pelleHne 3a ToBa, vpe3 Nybnmkaums Ha UHTepHeT
CTpaHMuaTa Ha KnoHawww.ubbam.bg. KnoHbT Ha YnpaBnsiBawoTO APYXECTBO yBeAoMsiBa U 3aMeCTHUK-
npeacepaTensi, pbkoBoAel, ynpaeneHve ,Haa3op Ha WMHBECTMUMOHHATa AevHocT” npu Komucusita 3a
¢pmHaHcoB Haa3o0p.

2.11. OnucaHuve Ha npasBwunaTa 3a onpeaensiHe u usnonssaHe (pasnpeaensiHe Ha aoxoaa)

®OHADBT He pasnpenens nocturHataTa nevanba KaTo AMBUAEHT (A0X0A) MeXAy npuTexaTtenuTe Ha
AsnoBe. YnpaBnsBalloTo APYXXeCTBO penHBecTupa nevanbata Ha ®OH/A, B pe3ynTaT Ha KOETO HapacTBa
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEepeC Ha NpuTexaTtenuTte Ha aanose ot ®OHJA. PenHBeCcTMpaHETO Ha A0X0A4a Ce M3BbpLUBA B
CbOTBETCTBME C MHBECTULMOHHUTE LIeNn, CTpaTernm, noantuka u orpaHmyerms Ha ®OHA, npy otumTaHe
Ha KOHKPETHUTE na3apHW YCNOBMS U MpuU Cria3BaHe Ha HOPMATUBHUTE U3MCKBAHWSA U BLTPELLHUTE aKTOBE Ha
GOHJA.

2.12. CuyeTOoBOAHM [ATU U AaTU Ha pasnpeaesieHne Ha goxoaa

KnoHbT Ha YnpasnsBawoTo ApyxectBo Ha ®OHAA e 3agbmkeHoO Aa npeacrtaBs Ha KomucusaTa 3a
(pvHaHCOB HaA30p M Ha 0bLLEeCTBEHOCTTA:

1. l'ogunweH oTyeT B CpOK 90 aHn oT 3aBbpPLUBAHETO Ha cblechosaTa rognHa,

2. LLlectmMeceyeH oTyeT, 0bxBallaw MbpBUTE WECT Mecela Ha (pMHaHcoBaTa roamHa, B cpok 30 AHM OT
Kpasi HA OTYETHUS Nepuoa.

KnoHbT Ha YnpaenssawoTo apyxectso Ha ®OHJA e anbxeH Aa npeacrasy B kKomucusaTa go 10-to
4YMCNO Ha Mecela, cneasall OTYETHUS!, MeceveH banaHc 1 nHpopmaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTULMWTE B NopTdeiina No eEMATEHTU U BUAOBE LIEHHM KHUXaA U ApYru
(DVMHAHCOBM MHCTPYMEHTH;
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2. BMAOBETE OEPWUBATMBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a30BUTE aKTMBM Ha
AEPUBATUBHUTE WHCTPYMEHTW, KOSIMYECTBEHUTE OrpaHUYeHns U n3bpaHuTe METOAM 3a OLEHKa Ha pucKa,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHU MHCTPYMEHTN.

Ha Ta3n uHdopmauus He ce aaBa nyb/MUYHOCT M TS CNYXKW CaMO 3a HAA30pHM Lenn Ha Komucus 3a
¢prHaHcoB Haa3o0p.

KnoHbT Ha YNpaBnsBawoTo Apy»KecTBo A0 10-0 uMcno Ha CbOTBETHUS MeceLl ONoBECTSBa HA MHTEPHET
CTpaHuuaTa c1 0boblueHa MHhopMaums 3a CTpyKTypaTa Ha nopTtdeina Ha ®oHaa KbM nocneaHaTa AaTa Ha
NpeaxoAHusi Mecell, KOATO CbAbpXka Hal-Masiko AdHHW 3a NPOLEHTa OT akTMBUTE Ha PoHAa, MHBECTMPaHN B
pa3nnyHuTe BMAOBE (GDUHAHCOBU MHCTPYMEHTW.

CornacHo [paBunata c1, ®OHOA He pasnpepenss nocTurHataTa nevanba KaTo OOX0A4 Mexay
npuTexatenuTe Ha As/0Be. YNpaBnsBaloTO APY>KeCTBO penHBecTupa nedyanbaTta Ha AOroBopHMS GoHA, B
aKTUBM B CbOTBETCTBME C MHBECTMUMOHHATa CU CTpaTeruss U NoAuTUKA, B pe3ynTaT Ha KOEeTO HapacTea
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha OH/A, B MHTEPEC Ha NpUTEXaTeNuTe Ha AsnoBe oT dhoHAa.

2.13. OnucaHuMe Ha MHBECTULUMOHHMUTEe uenn Ha ®OHAA, B ToBa YMCNno HeroBute (pMHaAHCOBMU

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

OCHOBHM LI€/IM U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHJIA e aa ocurypu Ha NpUTEXaTeNMTe Ha ASN0BE 3ana3BaHe U HapacTBaHE Ha CTOMHOCTTA
Ha MHBECTUPaHUTE OT TSX CPEACTBA Ype3 peanusvpaHe Ha Npuxoam OT AMBUAEHTU, KanuTasoBu neyvanbm u
NIMXBM MPU YMEPEH A0 BMCOK puck.PuHaHcoBa uen Ha ®OH/A e HapacTBaHe Ha CTOMHOCTTa Ha U3aaaeHuTe
OT Hero [a/710Be B [AbJIrOCPOYMEH MfaH Mpu OCUrypsiBaHe Ha BWCOKA JIMKBWMAHOCT Ha cpeacTBaTa Ha
NHBECTUTOpUTE.

Crparterns v nonnTvKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpaBnsBalOTO APYXXECTBO CfieBa arpecMBHa WHBECTMLMOHHA MOAUTMKA MpU
aKTVBHO YyrnpaBneHne Ha MHBECTULIMOHHUS MOPTQEN OT NPeXBbP/ISEMN LEHHN KHUXa UK Apyrn (UHAHCOBM
aKTMBK U napuyHu cpeactsa Ha POHAA. POHADBT e akTMBHO ynpaBnsiBaH U He ce OTHacd KbM beHuMapk.
Cpeacreata Ha ®OHJA e ce nHBeCcTUpaT NpeaMMHO B AS/I0BUM LEHHM KHWXA Ha KOMMaHUMKM, KOUTO ca C
noTeHumMan 3a peanu3npaHe Ha BUCOKa AMBUAEHTHA AOXOAHOCT B Ab/ITOCPOYEH M/1aH M Ca MPUETU 3a TbProBus
Ha perynupaHvTe nasapu B CTpaHaTa M 4yxbuHaKoHKpeTHaTa CTpyKTypa Ha aKTMBUTE LUe 3aBUCK OT
MOMEHTHUTE Na3apHU YCIOBUSA U LWe € AMHAaMUYHA B PaMKUTE Ha ropernocoYeHuUTe OrpaHNYeHuns.
[loXoAHOCTTa, KOSATO Ce o4vakBa Aa bbae peanu3vpaHa npu ynpaeneHWETo Ha akTmeute Ha OOHIA, ce
opMumpa OT NpUxoam OT NONyYEeHU ANBUAEHTU OT EMUTEHTU, OT LIEHOBM PasfiMKK Npu NoKynko-npoaaxba Ha
(pnHaHCOBM MHCTPYMeHTU OT nopTtdeina Ha POHAA, M B No-Manka CTeneH — OT JIMXBU OT AbArOBU LIEHHHM
KHWXa, OT 6aHKOBM Aeno3nTn U Ap.

MN360pbT Ha MHBECTUUMOHHW MHCTPYMEHTM Ce OCHOBaBa Ha (PyHAAMEHTaNneH U TEXHWYECKM aHanus, KaTo
NpeMMyLLEecTBEHO ce noabupaTt KHWMXKa, C BUCOK MOTEHUMAn 3a peanusvMpaHe Ha npuxoau OT AUBUAEHTU U
pacTex Ha MasapHUTE UM LIEHN W peanu3MpaHe Ha Kanutanosu neyanou.

KHmxaTta ¢ puKcMpaHa AOXOAHOCT M Aeno3uTuTe B CTPYKTypaTa Ha nopTdeina ce M3non3saTt npeanMHo 3a
avBepcnduKaums Ha pUcKa, KakTo U 3@ peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpuaTHa
na3apHa TeHAeHUMS 3a ASNOBUTE KHUXA.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3@ MOCTUraHE Ha Mo-BMCOKa AOXOAHOCT YNpaBnsBaLlOTO APYXKECTBO MOXE
[ia OCbLiecTBsBa 3a cMeTka Ha ®POHZA cpouHu caenku npy npuaobusaHeTo n npofaxbaTa Ha PUHAHCOBM
MHCTPYMEHTW, KaKTO M AOrOBOPU C YroBopKa 3a 0bpaTHO M3KynyBaHe (peno caesnku).
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Coenkute no npeaxogHata anuHes MoraT Aa 6baaT M3BbpWBaHM €4MHCTBEHO MNpM  Cra3BaHe Ha
orpaHuvyeHusaTa cbrnacHo yn. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a nocrturaHe Ha OCHOBHUTe uenu Ha ®OHZA 1 npu ynpaBfeHMETO Ha pyUCKa YMNpaBnsiBallOTO APYXeCTBO
MOXe Ja npusara noaxoAsiy MHBECTULMOHHM METOAM 3a 3almTa Ha noptdenna (hedging) oT pasnuuynuTe
BMAOBE PUCK, NMPW KOETO MOXE Aa CK/oYBa CAENKM C npasa, groubpcyn, Gopybpan, onummn, cyanu v apyru
AepvBaTtu.

YNpaBnaBalloTo APYXECTBO MNOAAbpXa, B 3aBMCMMOCT OT MNasapHaTa CUTyauus, MOAXOAsWA OTpacrioBa
CTPyKTYpa Ha nopTdeina.

TexHUKU 3a ynpaBJeHUE Ha ,peno” caenku

®OHABT MOXE Aa M3MON3Ba TEXHUKN U MHCTPYMEHTU, CBbP3aHM C MPEXBbPISEMN AbATOBU LEHHWU KHUXA U
MHCTPYMEHTW Ha Napu4HMsi Nasap 3a edeKTMBHO ynpaBfeHne Ha noptdein, NpeacTaBnsBalLyM AOroBOpU 3a
MoKynka unu npoaax6a Ha HMHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 06paTHO u3KynyBaHe (,peno” caenku),
Npy YCNoBMe Ye CAENKUTE Ca MKOHOMUYECKM MOAXOASLUM, PUCKOBETE, MPOM3TMYALLUM OT TAX, Ca aAeKBaTHO
MaeHTUdMLMPaHM B NpoLeca Ha ynpaB/ieHUe Ha pycKa W Npu YCI0BUE, Ye CyXaT 3a U3Mb/IHEHWE Ha MOHe
eQHa OT cnegHuTe Lenu:

1. HaMansBaHe Ha PUCKa;
2. HaMasnsBaHe Ha pa3XxoauTe;
3. reHepvpaHe Ha JOMbHUTENHU NpUXoam 3a PoHAA C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

My npodun 1 Ha npasunaTa 3a aMBepcmdurKaumsa Ha pucka.

M3non3BaHeTo Ha MNOCOYEHUTE TEXHUKW HE MOXe [a BOoAM A0 MpOMsiHA B WHBECTULUMOHHUTE LEM U
OrpaHuMyeHus WanM 4O 3aBuaBaHe Ha pPUCKOBUS Npodun Ha OoHAA, KakTo ca hopMynMpaHu B HACTOSLLMSA
MpocnekT n MNMpasunaTta Ha ®oHAaa.

®oHABLT MOXe Aa CKoYBa perno caefkn camo C (DMHAHCOBM MHCTPYMEHTM, B KOMTO MOXE Aa MHBECTUpa
cbrnacHo yn. 38 3KUCANKKN v MpasunaTta Ha ®oHAa, U CAMO akO HAaCpeLHUTE CTPaHU No TSAX Ca KpeauTHM
MM GUHAHCOBM MHCTUTYLMK, KOMTO NOANEXAT Ha NpyAeHUManeH Haa3op OT CTPaHa Ha KOMMNEeTEeHTeH opraH
OT AbpXKaBa YfeHKa unn apyra abpxxasa, ctpaHa no CrnopasyMeHneTo 3a OpraHnsaumsaTa 3a UKOHOMUYECKO
CbTPYAHWYECTBO M pa3BuTUe. PuckoBaTa ekcno3uumsa Ha PoHaa KbM BCSAKa OTAENHA HacpellHa CTpaHa He
MOXe Aa Haaxebpns 10 Ha CTO OT akTMBUTE My, KOraTo HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKTUBWUTE B OCTaHanuTe criyyam.

Korato peno caenku ce CkAyBaT €auMHCTBEHO C uen obesnevyeHve, a He € uen peanHo npuaobueaHe Ha
(PVHAHCOBUSI MHCTPYMEHT, YNpaBisBaLIOTO APYXXECTBO MOXE Aa He B3eMa Npeasuj Te3n UMHCTPYMEHTU C
ornej cnasaHe Ha orpaHunyenunsaTa no yn. 38, 39, 45 u cneasawmte ot 3AKUCANKU , kakTo 1 Ha MpaBunaTa
Ha ®oHpa. MNpuemMa ce, Ye peno CAenkUTe Ce CKYBaT eAMHCTBEHO C obe3neunTenHa uen, ako ca Hanuue
ycnoBusTa, npeasuaeHn B pakTukata No TPeTUPaHETO Ha perno caenkute u obpaTHuTe peno cAenku ¢
6e3HanMyYHM LEeHHN KHUXKa, pernctpupann B LieHTpaneH aeno3uTtap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucusaTta. lMpegxogHunTe u3peyeHus ce npwuiaraT CbOTBETHO M MO OTHOLIEHME Ha peno CAEeNKU C
obe3neuntenHa uen ¢ 6e3HanMYHN ObPXKABHU LIEHHW KHUXXa, KOUTO Ce u3haBaT U perncrTpupaT CbriacHo
Hapenba N2 5 Ha MuHucrbpa Ha puHaHcuTe 1 BHB, 1 He ca peructpupanu B LleHTpanHua aenosuTap.
®oHABLT MOXKe Aa CKIIKoYBA peno caenkun 3a npoaxktéa Ha hMHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM M3KYNyBaHe OT cTpaHa Ha ®oHAaa (peno caenkum OT rnegHa Touka Ha PoHAA) Ha LeHa M B CPOK, onpeaeneHn
B [0roBopa Mexay CTpaHuTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbT e AnbXeH Aa pasnonara ¢
AOCTaTbYyHO CPeACTBa 3a M3MNALlaHETO Ha CyMaTa, AOroBopeHa 3a 0bpaTHOTO U3KyryBaHe Ha (PUHAHCOBUTE
WHCTPYMEHTH.

®oHABLT MOXE Aa CKI0YBA perno CAENKM 3a NOoKynka Ha MHAHCOBM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM M3KyrnyBaHe OT npogaBaya (obpaTHM peno caenku OT rnegHa Todka Ha PoHAaa) Ha ueHa M B CPOK,
onpefeneHn B 0roBopa Mexay ABETe CTPaHW, M Mpu Cra3BaHe Ha CrieJHUTE OrpaHnYeHuns:

1. Mo BpeMe Ha AencTBMe Ha aoroBopa PoHABLT He MOXe Aa NpofaBa (MUHAHCOBUTE WMHCTPYMEHTU -
npeaMeT Ha AOroBOpa, MpeaM HacpelHaTa CTpaHa Aa € ynpaXKHuia MpaBoTO CUM WM KPanHUSIT CPOK 3a
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06paTHOTO M3KyNyBaHE Aa € U3TeKbS, 0CBEH ako POHABLT HE pa3nonara C ApPyrM CPeACTBa 3@ U3Mb/IHEHME Ha
3a4b/DKEHNETO CU MO AOroBOpa; NPeaxoAHOTO M3pedeHne He ce npunara B CllydauTe, KoraTo HacpelyHaTa
CTpaHa He e Wu3MbJHWIA CBOW 3aAb/DKeHMs MO AOroBopa 3a peno chaenka M CbrlacHO A[orosopa
HEeN3Mb/IHEHMETO AaBa NpaBo Ha PoHAa Aa Npoaasa PUMHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJItloMeHUTe peno caenkun ot ®oHaa He TpsibBa Aa Bb3MpensiTCTBa U3MbJIHEHWMETO Ha
3ab/DKEHNETO MY MO BCSKO BpeMe Aa U3KynyBa 0bpaTHO AS/IOBETE CU MO MCKaHe Ha TEXHUTE npuTexartenu;
3. OUHAHCOBUTE WMHCTPYMEHTWU, KOUTO MoraT Aa 6baat obekT Ha caenka, ca obnurauuu, nsgageHu unm
rapaHTMpaHu OT AbpXXaBa YfeHKa unu Apyra abpxasa, ctpaHa no CnopasyMeHueTo 3a OpraHu3aumsTta 3a
MKOHOMMUYECKO CbTPYAHUYECTBO W pPas3BUTME, TEXHM LEHTpanHM 6aHKW, TEXHW OpraHMm Ha MEeCTHOTO
camoynpaBneHne, oT EBponeickata ueHTpanHa 6aHka, EBponelickata WMHBECTUUMOHHA 6aHka unn oT
nybnMyHa MexxayHapoaHa oOpraHv3auusl, B KOSITO YfieHyBa MOHE eAHa [AbpXaBa YieHKa, KakTo U
KBaMMULMPaHW Ob/roBU LEHHN KHUXXA, U3AaAEHN U rapaHTUPaHM OT TPETU AbpXKaBW C KPEAUTEH PENTUHT,
HE MO-HWUCbK OT WMHBECTULMOHEH, MPUCLAEH OT areHUMs 3a KpeauTeH PENTUHI, peructpupaHa wnm
ceptudmumpana cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB 1 CTPYKTYpa Ha aKTUBUTE

YnpaBnaBaloTo APY>XECTBO MnoaabpXka CTpykTypa Ha noptdenna Ha ®OHIA no BuMaoBe akTUBW, KakKTo
cnepga:

OTHOCHTEsNIeH Aasan

BupoBe akTuBM cnpsiMmo oébwmTe
akTueu Ha ®OHOA
OanoBU LEHHM KHMXA Ha KOMMaHWKW, KOUTO Ca C BUCOK MNOTeHumMan 3a Ao 95 %

peanu3vpaHe Ha npuxoau OT AMBWUAEHTWU ,A0MyCHATM A0 WM TbpryBaHW Ha
perynupanuTe nasapu no T.1.1. - T.1.3.; AA10BM LEHHW KHWXa ro T.1.4.;
AAN0BE HAa KOMEKTUBHU MHBECTULMOHHN CXEMM, UMATO WHBECTULMOHHA
NosMTMKa CbOTBETCTBA Ha pUckoBaTa HacoyeHocT Ha ®OH/A, npv cna3sBaHeTo
Ha orpaHuyeHusTa Ha T. 2.13.16; aepuvBaTUBHWU DUHAHCOBU MHCTPYMEHTU MO
T.1.7.1n 1.1.8.

AbnroBM UEHHUM KHWXA, OOMYCHATM OO0 WM TbPryBaHW Ha peryavpaHviTe Ao 50%
nasapv no 1.1 - 1.3; AbAroBn LEeHHU KHWKa T. 1.4; OS10BE Ha KONMEKTUBHU
WHBECTULUMOHHM CXEMU, KOUTO Ca C KOHCEPBATMBHA MHBECTULMOHHA NOSINTHKA,
Npy CNa3BaHETO Ha OrpaHn4yeHusTa Ha T. 2.13.16.

JINKBMAHW CpeacTBa, KbM KOUTO CnaaaTt OCHOBHO Borose B 6aHkn no 7. 1.6 u | He no-manko ot 5 %
WHCTPYMEHTN Ha napuvyHug nasap no 7. 1.1 — 1.3 n 1.9, Kouto BNM3aT B
NMOHATUETO 3a JIMKBUOHWN CPeACTBa

LieHHW KHWXa U MHCTPYMEHTW Ha NapuyHUA nasap Ao 10 %

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

1.1. NpexBbLPNSAEMN LEHHM KHMXKA M MHCTPYMEHTM Ha MapuvyHMsa nasap, AONYyCHaTW A0 WM TbpryBaHW Ha
perynvpaH nasap no cMucbfa Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (MHAHCOBU MHCTPYMEHTU
(Bnon);

1.2. NpexBbpnsieMn LEHHN KHMXA U MHCTPYMEHTUM Ha Mapuv4yHus nasap, TbpryBaHW Ha perynupaH nasap,
pasnuyeH OT To3u no yn. 152, an.1 n an.2 ot 3MN®N, B Penybnvka Bbnarapus unu B Apyra Abp>xaBa YfeHKa,
(PYHKLMOHMPpALL pefoBHO, NPU3HAT U NY6ANYHO AOCTBMNEH, KAKTO M LEHHU KHUXKA U UHCTPYMEHTU Ha NapuyHus
nasap, eMuTupaHun ot Penybnvka bbarapma unu apyra AbpXxaBa YieHKa;

1.3. NpexBbpAsieMn LEHHN KHMXKA U MHCTPYMEHTU Ha Napu4HuUs nasap, AonycHaTn A0 Tbprosus Ha
oduumaneH nasap Ha oHaoBa bopca unm TbpryBaHW Ha Apyr perynvpaH nasap B TpeTa AbpXasa,
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(PyHKUMOHMpaLL, peaoBHO, NPU3HAT M NY6ANYHO AOCTbMNEH, KOUTO Ca BKIKOYEHN B CMIMCLK, 0406peH OT
KomncmaTa no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens, pbKoBoAeLl ynpasneHe Haasop Ha
MHBECTULIMOHHATa AeMHOCT (3aMecTHUK-NpeaceaaTens);;

1.4. HacKopo u3gageHu NpexsbprsieMn LEeHHU KHUXKA, B YCII0BMSATA HA YMSATO EMUCUS € BKSIIOYEHO rNoeMaHe
Ha 3a4b/HKEeHNe fa ce UCKa AOrMyCKaHe, U B CPOK, He MO-AbJTbr OT e4Ha roAMHa OT u3aaBaHeTo UM, aa bbvaat
[AOMNyCHaTU A0 TbproBus Ha odwmumaneH nasap Ha ¢doHaoBa 6opca wnv Ha Apyr perynuvpaH nasap,
(PyHKUMOHMpPaALL, pedoBHO, NMPU3HAT M NYB6AMYHO AOCTBMEH, KOUTO Ca BK/IKOYEHM B CNUCBLK, 0aobpeH oOT
KomucmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTtens;

1.5. gsnoBe Ha KONEKTMBHU WMHBECTULMOHHW CXEeMW W/UNN Ha A[pyrn npeanpusits 3a KONEKTUBHO
WMHBECTUPaHe, KOUTO OTroBapsAT Ha ycnoBusaTa Ha un. 4, an. 1 ot 34KNCAMNKW, He3aBucumo OT ToBa, Aanu ca
CbC Ceflanuiie B obpXXaBa YieHKa, Npu ycrioBue ye:

a) apyrute npeanpusaT1S 3a KONEKTUBHO MHBECTUPaHe OTroBapsiT Ha cleaHUTe yCoBuS:

aa) MNONyYMnn ca paspelleHne 3a M3BbpLUBAHE Ha AEMHOCT MO 3aKOH, CbINlaCHO KOMTO BbpXy TSX Ce
OCblLECTBABA Haa30p, KowWTo KoMmucusiTa no npeasiodXeHne Ha 3aMecTHUK-npeaceaaTens cMsaTa 3a
€KBMBANIEHTEH HA HaA30pa CbrlacHO NpaBOTO Ha EBponenckus Cbio3, U CbTPYAHUYECTBOTO MeXAY
HaA30pHUTE OpraHn e B A0CTaTb4Ha CTEMNEH OCUIYPEHO;

ab) HMBOTO Ha 3aliMTa Ha NpuUTeXaTenuTe Ha AS/10BE B TSAX, BKIOYMTENHO NpaBuiaTa 3a pa3npeaesieHMeTo
Ha aKTUBWTE, 3a MON3BAHETO U NPeAOCTaBsSHETO HA 3aeMU Ha MPEXBbPNSEMU LIEHHN KHWKA U MHCTPYMEHTH
Ha napu4HMA nasap, KakTo U 3a npogaxkdata Ha LEHHU KHMXKA U UHCTPYMEHTU Ha Mapu4HWs nasap, KOMTO
NpeanpusATUATa 3a KOTEKTUBHO MHBECTUPAHE He NpUTeXaBaT, Ca eKBMBAJIEHTHW Ha NpaBuiaTa v 3awuTaTa
Ha NpuTeXaTenuTe Ha AsS/10BE Ha KONTEKTUBHU UHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA Haco4yeHocT Ha KNC aa cboTBeTCTBA HA MHBECTULMOHHMTE Lenn Ha GOHZA.
ar) paskpvBaT MNepuvoavYHO WMHGOPMauUsl, KaTo M3roTBAT M NyO6AMKYBaT rOAUWIHM U 6-MECEYHU OTYETH,
[aBaliM BBL3MOXHOCT 3a OLEHKa Ha aKTMBWUTE, MNacuMBWUTE, NPUXOAUTE WU U3BbLPLUEHUTE onepauun rnpes
OTYeTHMS nepvoa, u

6) He noBedye OT 10 Ha CTO OT aKTMBUTE HA KONEKTUBHUTE WMHBECTULUMOHHM CXEMU WAW Ha Apyrute
NpeanpusTMa 3a KOMEKTUBHO MHBECTUpaHe, 4MeTo npuaobuBaHe ce npeaBwxiaa Aa Ce U3BbpLuKM, Morat
CblMlACHO yypeauTenHUTE UM aKToBe WNW npasunaTta UM Aa 6baaTt MHBeCTUpaHu obLo B AS/I0BE Ha Apyrn
KONEKTUBHN MHBECTULMOHHMN CXEMU WU B APYrX NpeanpuaTus 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNOrose B KpeAUTHN MHCTUTYLMM, NIIATUMM NPU NOUCKBAHE UK, 3@ KOUTO CbLLECTBYBa NPaBoTo Aa 6baaT
N3TerneHn no BCAKO BpeMe, U C AaTta A0 Najex He noseye OT 12 Meceua; KpeauTHUTE MHCTUTYUMU B TpeTa
AbpxxaBa TpsbBa Aa crnassaT npaswia M Aa ca 06ekT Ha HaA3op, KoUTo Komucusata no npeanioxXeHne Ha
3aMeCcTHUK-NpeaceaaTenst CMaTa 3a eKBMBA/IEHTHU Ha TE3M CbI1AacHO NPaBoOTO Ha EBponelickus cbios;

1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IOUMUTENHO EKBUMBANIEHTHU Ha TAX WHCTPYMEHTH,
3a4b/HKEHUSATA NO KOUTO MoraTt Aa 6baaT M3NMbAHEHW Ype3 MNapuyHO MnallaHe, TbpryBaHW Ha perynvpaHu
nasapunoT. 1.1 -1.3;

1.8. aepmBaTMBHN (PUHAHCOBU MHCTPYMEHTW, TbPryBaHN Ha N3BbHOOPCOBM Nasapwu, Npu yCNoBue Ye:

a) 6a3oBMTE UM aKTMBM Ca MHCTPYMEHTU NO T. 1, PUHAHCOBM MHAEKCW, NIMXBEHU MPOLEHTU, BanyTa wau
BaJlyTHN KYpPCOBE;

6) HacpellHaTa CTpaHa No caenkaTta C Te3n AepuMBaTUBHU (DUHAHCOBU MHCTPYMEHTU € MHCTUTYLUMS - NpeaMeT
Ha npyAeHUManeH Haa3op, W OTroBaps Ha WM3UCKBaHWUS, oaobpeHn OT KoMucusiTa No npeanoXxeHue Ha
3aMecTHUK-npeacenaTens;

B) ca 06eKT Ha HagexaHa M noanexalla Ha MNpoBepKa eXeaHeBHa OUEeHKa M BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHIA morat aa 6baaT NpoAaAeHn, NMMKBUAMPAHU WK 3aKpUTK Ype3 odceToBa caenka no
CrnpaBeasiBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha NMapuv4yHMS Nasap M3BbH Te3W, TbpryBaHW Ha peryivpad nasap v nocodeHmn B § 1, 1. 6
ot AP Ha 3AKUCAIKWU, ako BbpXy eMUCUSTa UM eMUTEHTA Ha Te3M MHCTPYMEHTU Ce OCbLUEeCTBABa Haa30p C
Len 3almTa Ha UHBECTUTOPUTE UM CNECTSIBaHUATA U OTroBapsAT Ha ClieAHUTE YCNOoBUS:

a) EMUTUPAHN UNN FrapaHTUPaHK Ca OT LIEHTPaHWU, PernoHasaHn UAn MecTHn opraHun B Penybnuka bbnrapus
WU B Apyra Abp)Xkasa 4neHka, oT bbnrapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra Abp)Xasa
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yneHka, ot EBponelickaTta ueHTpanHa 6aHka, oT EBponelckms Cbto3 unmn ot EBponeickata MHBECTUMLMOHHA
6aHka, OT TpeTa AbpXxaBa, a B ClyvyanTe Ha defepanHa AbpXasa - OT eAuH OT YfieHoBeTe Ha deaepanHaTta
AbpXXaBa, oT NybMyHa MexayHapoaHa OpraHn3aums, B KOSTO YSieHyBa NOHE eHa Abp)KaBa Y/eHKa;

6) nsgapeHn ca oT eMUTEHT, YUMATO EMUCKSA LIEHHM KHUXKA Ce TbpryBa Ha perynuvpaH nasap no 1. 1.1. — 1.3;
B) eMUTMPaHM WU rapaHTUpPaHn ca OT SinLe, BbPXY KOETO Ce OCbLUEeCTBSBa NpyAeHuManeH Haa3op CbriacHo
KpUTepun, onpeaeneHn oT NpaBoTo Ha EBponenckust cbio3, unm OT nne, KOeTo e 06eKT 1 cna3sa npaBuna,
NPUETN OT CbOTBETHWUS KOMMETEHTEH OpraH, KOMTO Ca MOHE TOJIKOBa CTPOrM, KOJIKOTO Ca M3MCKBaHWUATA,
onpezeneHn oT NpaBoTo Ha EBponeickust Cbtos;

) U34afeHn ca OT EMUTEHTU, pasnIMYHM OT Te3m no byken "a", "6" n "B", oTroBapsilm Ha KpuTepun, oaobpeHn
oT KomucusiTa no npeanoxxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalim, ye:

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

66) eMUTEHTLT € [PYXECTBO, UYMWTO KanuTan M pe3epBM Ca B pasMep He Mo-Manko OT JieBOBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOeTO MpeacTaBsa W MnybnuKyBa roAvWHM (UMHAHCOBM OTYETM B
CbOoTBETCTBME C YeTBbpTa AnpekTMBa Ha CbeeTa oT 25 onm 1978 r., npueTa Ha ocHoBaHue Y. 54, § 3, 6ykea
"X" oT [loroBopa OTHOCHO rOAMLIHUTE CHETOBOAHN OTYETU HA HAKOWM BMAOBe ApyxecTsa (78/660/ENO) nnm ¢
PernameHT (EO) N2 1606/2002 Ha EBponeiickus napnameHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npuiaraHeTo
Ha MexayHapoaHUTe CYETOBOAHW CTaHAapTW, U € nuue, KoeTo (hMHaHCMpa rpyna oT ApPYXXecTBa, B KOATO
y4yacTBaT €4HO WM HSKOMKO APYXEeCTBa, MPUETU 3a TbProBus Ha perynupaH nasap, Win nvue, KOeTo
(puHaHCcMpa [OpyXecTBa 3a CeKlopuTU3auMs, Bb3MonsBawm ce OT 6aHKoBa JIMHWUA 3a OCUrypsiBaHE Ha
JIMKBUAHOCT.

2. [Ipy>XecTBOTO, 3a cMeTka Ha POHA, Moxe aa nHeectnpa He roseye oT 10 Ha CcTo oT akTMBuTe Ha ®OHA
B MPEXBbP/ISIEMU LIEHHM KHWXKA U MHCTPYMEHTWN Ha NapuyHUS nasap U3BbH Te3n no T. 1.

3. ®OHAbT He mMoxe aa Nnpuaodbmuea LEeHHW (bnaropogHn) MeTann u cepTuduKaTh BbpXy TSX.

4. YnpasnsBawoTO APYXECTBO HE MOXe [a WHBecTupa rnoseyve OT 5 Ha cTo oT akTuBuTe Ha OOHUA B
NPexXBbPASEMN LEHHU KHWKA WM B MHCTPYMEHTU Ha NapuyHKs nasap, U3faeHn oT eHo nuue.

5. YnpaBnssawoTo APYyXECTBO He MOXe Aa MHBecTupa nosedve oT 20 Ha cTo OT akTmBuTe Ha ®OHJA BbB
B/IOrOBe Ha eaHo nuvue no T. 1.6.

6. PuckosaTta ekcrosvums Ha ®OHJA KbM HacpelHaTa CTpaHa Mo caefika C u3BbHOOPCOBO TbpryBaHu
LepVBaTUBHN (PUHAHCOBWN MHCTPYMEHTWN HEe MOXe Aa Haasuwaga 10 Ha CTO OT aKTUMBUTE, KOraTo HacpeliHaTa
CTpaHa e KpeauTHa MHCTUTYumMs rno T. 1.6., a B oCTaHanuTe cnyyaum - 5 Ha CTO OT aKkTuBUTe.

7. YNpaBnsBawoTO APY>XeCTBO MOXe Aa uHeectupa A0 10 Ha cTo oT aktueuTe Ha POHJA B npexsbpriseMu
LIEHHWN KHUXKa WX B MHCTPYMEHTM Ha NapuyHMs nasap M3gageHu oT e4Ho fimue, CaMo Npu ycnosume Ye obwata
CTOMHOCT Ha MHBECTMUMWTE B NULaTa, BbB BCsIkO OT kouTo ®OHZA MHBECTUpa noBeye OT 5 Ha CTO OT cBOUTe
aKTuBu, He Hagsuwasa 40 Ha CcTO OT akTuBMUTE My. OrpaHMYEHMETO MO M3pPEeYeHne MbpPBO He ce npunara
OTHOCHO B/IOrOBETE B KPEAUTHN MHCTUTYLIMK, BbPXY KOMTO Ce OCbLUECTBSBa NpyAeHUManeH Haa30p, KakTo U
KbM CAeNKUTE C M3BbHOOPCOBO ThbpryBaHu AepyBaTUBHU (PUHAHCOBU MHCTPYMEHTU C TE€3M MHCTUTYLIMM.

8. OcBeH orpaHuyeHusita no T. 4 - 6 obLwata CTOMHOCT Ha uHBeCTUUMUTE Ha POHZA B NpexBbLPISEMU LIEHHN
KHWKA WM MHCTPYMEHTU HA MapyUyHWUS nasap u3gageHn OT efHO fivue, BIOroBeTe Npu ToBa NMLUe, KakTo U
eKCno3uumMaTa KbM CbLOTO NMUE, Bb3HMKHANA B pe3ynTaT Ha CAenkM C U3BbHOOPCOBO TbpryBaHu
AEPVBATUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa HaaBuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnaBsalloTo APY>XXECTBO MOXe Aa UHBecTupa A0 35 Ha cTo oT aktmeuTe Ha ®OH/A B npexBbpnsemMu
LlEHHU KHWXa U MHCTPYMEHTU Ha NapuyHuUs nasap, usgageHu oT e4Ho Nnue, ako LeHHUTE KHUXKa M
WMHCTPYMEHTUTE Ha Napu4YHUS Nasap ca U3gafeHu Wan rapaHTupann ot Penybnuka bbnrapus, ot agpyra
AbpXXaBa Yf1eHKa, OT TEXHWU PervoHanHN UM MeCcTHU opraHu, OT TpeTa AbpXXasa unun ot NybnnyHa
MeXAyHapoAHa OopraHM3aumns, B KOSITO YSleHyBa NOHE eHa Abp)KaBa YfieHkKa.

10. lNpexBbpnseMnTe LEHHN KHXKA U MHCTPYMEHTUTE Ha Napyv4yHUS nasap no T. 9 He ce B3eMaT npeasua 3a
LesiMTe Ha OrpaHUYeHNeTo No T. 7.

11. MHBECTUUMOHHUTE OrpaHuyeHnst nNo T. 4 - 9 He MoraT Aa 6bAaT KOMOMHMpaHU. ObwaTta CTOMHOCT Ha
nHeectummnte Ha ®OHJA B NpexBbpiseMn LEHHN KHUXA MW MHCTPYMEHTU Ha NapyvyHUS nasap u3gageHu

-27-



Obb
MOBAN
AVIBUAEHT

OT €QHO NuLe, B/IOroBeTE NpW TOBa /IMLE, KaKTO M eKCno3numaTa KbM CbLLOTO SiMLe, Bb3HWKHANa B pesyntaT
Ha cAenku C AepuBaTUBHN (DUHAHCOBU MHCTPYMEHTU CbIMacHo T. 4 - 9, He MOXe Aa HaaBuwaea 35 Ha CTo oT
akTmeuTe Ha OOHIA.

12. [Ipy>xecTBaTa, BKIOYEHN KbM €[iHa rpyna 3a LenuTe Ha CbCTaBsHE Ha KOHCONUAMpaH (PUHAHCOB OTYeT
CblNacHO Mpu3HaTUTE CYETOBOAHWM CTaHAApPTW, Ce pa3rnexaar KaTo e4HO nuue npu npwiaraHe Ha
orpaHuMyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMUTE B NPEXBLPSEMU LEHHU KHUXKA UM MHCTPYMEHTM Ha NapuyHus
nasap eMUTUPaHKU OT APY>XECTBaTa B eAHa rpyna, He MoXe Aa Haasuwwasa 20 Ha CTO OT CTOMHOCTTaA Ha
akTusute Ha ®OHAA.

14. ®OHADBT Moxe Aa vHBECTMpa A0 25 Ha CTO OT aKTMBWUTE CM B Obnuraumun, vM3gageHu OT KpeauTHa
WHCTUTYUMSI CbC Cefanvile B AbpXaBa 4Y/1eHKa, KOATO MOASIeXN Ha creumarneH Haas3op C uen 3awura Ha
npuTexartenuTe Ha obnuraummn, BKIOYMTENHO Ha M3UCKBAHETO HabpaHuTe OT eMmncusiTa obnuraumm cpeacTea
fa 6baaT uHBECTMpPaHU B aKTWMBW, KOUTO Mpe3 uenus nepuog Ha emucusTa ocurypsisaT mokpuTue Ha
NPeTEHUMUTE BbB BPb3Ka C 06MMraumMmTe M KOUTO B Cllydall Ha HECLCTOSITENIHOCT HA eMWUTeHTa Aa 6baaTt
M3MON3BaHN MPUOPUTETHO 3a M3MNallaHe Ha 3aAb/DKEHUSTa KbM nputexaTtenute Ha obnuvraumn. ObwaTta
CTOMHOCT Ha MHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBBLPISLLM OFPaHUYEHNETO MO T. 4 338 EKCNO3ULMKN KbM
eaVH eMUTEHT, He Moxe Jda HaaxBbpsis 80 Ha CTO OT akTmeBuTe Ha ®oHaa. Obnurauuute, M3gageHn ot
KpeauTHU MHCTUTYUUWN CbC CefanuLle B AbpXKaBa Y/IeHKa, KOUTO OTroBapsT Ha U3UCKBAHMSATA MO U3pedeHune
MbpBO, Ce Ny6NMKyBaT Ha CTpaHMUaTa Ha EBponeiickata koMucus.

15. YnpaBnsaBawoTo ApyXeCcTBO MOXe Aa UHBecTupa He nosede oT 10 Ha cTto oT aktTuBuTe Ha ®OHJA B
AANI0BETE Ha eHO M CblLo NMpeanpusaTue 3a KONMEeKTUBHO MHBECTMpaHe rno T. 1.5., He3aBucMMo fanu e Cbe
ceflanvile B AbpXaBa YneHKa un He.

16. O6WHAT pa3mep Ha UHBECTUUMUTE B AS/IOBE HA NPeanpuUsaTMs 3a KONTEKTUBHO MHBECTUPAHE, Pa3finyHu OT
®OHMA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe Aa npuaobusa noseye OT:

1. fecet Ha CTo OT akumMuTe 6e3 NpaBo Ha rnac, M3gagaeHu oT eaHo nuue;

2. neceT Ha CTO OT obnurauunTe Mnn Apyru AbAroBu LEHHU KHUXA, U3AaAeHn OT eaHo nnue;

3. ABaZieCceT M NeT Ha CTO OT AS/I0BETE Ha eiHa KOIeKTMBHA MHBECTULMOHHA CXeMa Wu Apyro npeanpusatne
3a KOJIEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha U3MCKBaHMATA Ha un. 4, an. 1 ot 3KNATMKHY;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMA nasap, U34aAeHn OT eaHOo NnLe.

OrpaHnyennsita no an. 17, 7. 2, 3 n 4 He ce NpwnaraTt, Korato B MOMeHTa Ha npuaobmnBaHe Ha NOCOYEHUTE
NHCTpyMeHTN ®OHADLT He MoXe Aa u3uncny bpyTHaTa CyMa Ha Ab/rOBUTE LIEHHW KHWMXKA, HAa UHCTPYMEHTUTe
Ha NapUYHKUA Nasap UM HETHATa CTOMHOCT Ha EMUTUPAHUTE LIEHHM KHUXaA.

18. OrpaHnyeHusTa o To3uM YSeH He ce npunaraT, Korato YnpasnsiBalloTo APY>XECTBO YNpaXkHSBa 3a CMeTKa
Ha ®OH/JA npaBsa Ha 3anncBaHe, NPOU3TUYALLM OT NPEXBLPNIAEMU LIEHHN KHMXKA U MHCTPYMEHTU Ha Napu4HuA
nasap, KOMTO Ca 4acT OT HEroBUTE aKTUBMW.

19. lNpn HapyleHne Ha MHBECTULMOHHUTE OrpaHNUYeHns MO MPUYMHU M3BBH KOHTPOMA Ha YnpasisBalloTo
APY)XECTBO WM B Pe3yNTaT Ha YrpaXHsiBaHEe NpaBa Ha 3anucBaHe, YrpasnsBawoTo APYXECTBO NPUOPUTETHO,
HO He MO-KbCHO OT ABa Meceua OT Bb3HMKBAHE Ha HapyLlIEHWETO, Ype3 caefnku 3a npogaxba npueexaa
aktmeute Ha O®OHJA B CbOTBETCTBME C WHBECTULMOHHUTE OrpaHUYeHUsl, KaTo OTYMTa MHTepecuTe Ha
npuTexarenute Ha asnose. B Te3n cnyyan KIOHLT Ha YNpaBnsBallOTO APYXECTBO € A/TbXEeH B 7-AHEBEH
CPOK OT U3BbpLLUBAHE Ha HApPYLLEHNETO Aa YBEAOMU KOMUCUSTA, KaTo NpeaocTaBy MHOpMaUus 3a NpUYNHUTE
3a Bb3HWKBAHETO MYy W 3a NpeanpueTuTe MepKu 3a OTCTPaHSBAHETO My.

20. ObuwaTta CTOMHOCT Ha ekcrno3vumusaTa Ha POH/IA, cBbp3aHa C AEPUBATUBHU MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsMa OT HETHaTa CTOMHOCT Ha aKTMBUTE My. 3a M34YMC/IsSIBaHE Ha obluaTa pMCKOBa EKCro3unums
(poHABLT Npunara MeToda Ha NoeTUTe 3aAb/HKEHMS.

21. ®OHAbT mMoxe Aa MHBECTMpPA B AePUBATUBHN (PUHAHCOBU MHCTPYMEHTM NPU Cra3BaHe Ha OrpaHNUYeHnsTa
no 7. 11 - 13 n Npu ycnoBme 4e ekcno3numaTa KbM 6a30BMTE akTUBM 06O HE HAAXBbPNS UHBECTULMOHHUTE
orpaHuyeHus no T. 4- 13.
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22, Korato ®OHAODbLT uHBECTMpa B AepuBATMBHU (DMHAHCOBM MHCTPYMEHTM, 6a3vpaHM Ha WMHAEKCK, Te3un
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTo npexBbpriieMuM LIEHHW KHUXA WIM MHCTPYMEHTM Ha MNapuUyHUS nas3ap CbAbpXXaT BrpajeH
[lepyBaTUBEH MHCTPYMEHT, ekcrio3uumsaTa Ha POHIA KbM TO3M AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasua
NPy U34NCISIBAHETO Ha obliaTa ekcno3uums no T. 19.

[pyrv orpaHMyeHns Ha MHBECTULMOHHATA AEWHOCT

24. YnpaBnsiBalloTO APYXXeCTBO He Moxe Aa npuaobusa 3a cmeTka Ha ®POHJA akumm € npaBo Ha rnac Ha
€VH EMUTEHT, KOUTO B1xa My NO3BONWAM Aa YNPAXHSBA 3HAUUTENHO BIUSIHNE BbpPXY EMUTEHT.

25.1. YnpaBnsBaLloTo ApY>ecTBo U baHkaTa—aeno3uTap, KoraTto AeicTBa 3a cMeTka Ha ®OHAA, He moraT
[a NpefoCcTaBsaT 3aeMun win Aa 6baaTt rapaHTv Ha TpeTu nnua.

25.2. He3aBNCUMO OT orpaHuyeHusTa no T. 25.1., YnpaBnsasawoTo Apy>XecTBO U baHkaTa—aeno3uTtap MoraT
Aa nNpuaobueaTt MpexBbpAsieMU LEHHU KHWXKA, MHCTPYMEHTU Ha MapuyHus nasap uan apyrm (puHaHCOBU
nHcTpymeHTv no 1.5, 1.7, 1.8 n 1.9, B cnyyaute Korato CTOMHOCTTa MM HE € HaMmb/IHO U3MnJaTeHa.

25.3. YnpaBnsBalloTo ApY>XecTBo M baHkaTa - Aeno3ntap, KoraTo U3BbpLUBAT AENHOCT 3a cMeTKka Ha POHJA,
He MoraT Aa CK/4YBaT AOroBOP 3a KbCW MPOAaXOM Ha NpexBbprsieMn LEHHU KHWMXKA, MHCTPYMEHTM Ha
napu4HnA Nasap unn Ha apyru MHaHCOBM MHCTpyMeHTM ro 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBalloTo ApYXXecTBo U baHkaTa - aeno3uTap, KoraTo AencTBaT 3a cMeTka Ha POHA He moraT Aa
Nnon3BaT 3aeMu, OCBEH B C/ly4anTe M Npu cnassaHe Ha usnckeaHusaTa Ha 3AKUCAMNKA.

27. IHBeCcTMUMOHHATa NoNnTMKa Ha hoHAa B3MMa NpeaBua HAKOW COLMAnHM, ETMYHU U €KOSTOMMYHM acnekTw,
CNpSIMO KOUTO Ce OLEeHABAT EMUTEHTUTE.

NHBecTMunKn He MoraT aa ce NpaBAT BbB:

(PMHAHCOBM MHCTPYMEHTW, U3aaAeHM OT MPOM3BOAUTENN HA MPOTUBOPEUMBM OPBXEMHU CUCTEMU, KOWUTO Ca
3abpaHeHn OT MeXxayHapoAHOTO (M HauMOHANHOTO) NPaBO WM 3a KOUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsibBa Aa 6bAaT 3abpaHeHW. Te3n OpPBLXEWHM CUCTEMM BK/OYBAT: KaceTbyHM GOMOM U YacTu OT
6oenpunacu, XMmMm4ecku nnm 6MoNOrMyYHN OPBXKKMSI, MPOTUBOMEXOTHU MUHM (BKIOYUTENHO MUHK TN KnenMop
- NPOTUBOMNEXOTHU), OPBXMS, ChabpXKaLm 0beaHEH ypaH;

(PUHAHCOBU WHCTPYMEHTW, M34afeHu OT MNPOU3BOAMUTENM HA OPbXMUS, KOMTO CbabpxaT 6an docdop u
NPOM3BOAUTENN HA AAPEHN OPBXMS;

(PUHAHCOBN WHCTPYMEHTW, W3[AAEHW OT KOMMaHWM, 3@ KOUTO MMa CEepUO3HM WHAMKAUMKM, Ye Te ca
M3BBLPLUNTENM, CbYHAaCTHULM WX MOMarayun, Win ca B CbCTOSIHME [a Ce Bb3MON3BaT OT HapyLleHWETO Ha
CBETOBHO MPU3HATUTE CTaHAAPTU 3a KOPNOPaTUBHA YCTONYMBOCT.

OcHOBHUTE M3MNON3BaHN KpuUTepun obxBallaT npaBaTa Ha Y0OBeKa, MpasaTa Ha CNy>XUTENUTe, ornassBaHe Ha
OKOMHaTa cpeia 1 aHTUKopynuumsTa.

To3n noaxoa oTpassiBa He caMo (hDMHAHCOBUTE acnekTn Npu MHBECTUPAHETO, HO U CouManHaTa peanHocT Ha
CeKTopa uamn pernoHa. To3n CNUCbK C KpUTEPUM 3a U3KITIOUBAHE NPU MHBECTUPaHE He e U3vepnaTeneH.
MbAHMST CNUCBK Ha KPUTEPUMTE 3a U3KIIOUBAHE MOXe Aa 6bae HaMmepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wm NOAMTUKK 33 U3KIIOYBAHE
3a KoHBeHumMoHanHu n SRI (COV- coumnanHo OTroBOPHO MHBECTUPaHn) oHAOBE).

Te3n KpuTepum 3a U3KKYBAHE MOoraT No BCSKO BpeMe Aa 6baaT NPOMEHsHW OT YNpaBAsBaLloTo APY>KeCTBO.

2.14. [Mpasuna 3a OoUEHKa HA aKTUBUTE

MNpaBunata 3a oueHka Ha akTueuTe Ha POHA ca noapobHo onucaHn B MNpunoxeHue 1, Hepa3aenHa YacT oT
HaCToSILMS MPOCNEKT.
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2.15. Pwuckos npodpun Ha POHAA

PuCKbT, OTHacsdWw ce [0 WMHBECTUMPaHETO BbB (DUHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
[AEeNCTBMTENIHATa Bb3BPbLLAEMOCT Ha AaAeHa MHBECTMUMA Aa 6bae pa3nnyHa OT oYakBaHaTa. B obwonpuetus
CNlyyall, pUCKBT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HSKOS UM AOPU OT BCUYKM HarnpaBeHU
NHBECTULUUN.
NHBecTuTOpUTE M NpuTexatenute Ha Aanose BbB ®OHMA cneaBa aa ca MHMOPMUpaHUM 3@ PUCKOBETE,
OTHacsLWM Ce A0 MHBECTULUMM B LEHHWU KHWXA U APYry NUKBUAHWM (PUHAHCOBWM aKTWBK, 3a Aa MoraT JlIecHO Aa
onpeaensit puckoeusi c Npodun 1 aa B3eMaT MHBECTULMOHHK pelleHns Ha 6a3aTa Ha CBoMTEe MHANBUAYATHU
Liesiv, XOPU30HT 3a MHBECTUPAHE, rOTOBHOCT 3a NMOEMAaHe Ha pUCK U Aap.
B1COKOTO HMBO Ha p1CK Npeanosiara Bb3MOXKHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 Aa CblyecTByBa rapaHLumus
Takaea fa 6bae nocturHara.
AkTnBute Ha ®OHJA ce nHBeCTUpaT B KHMXKA C YMEPEHO 0 BUCOKO HMBO Ha PUCK U Ce NoAAbpXKa CTPYKTypa
Ha aKTMBUTE B Mb/IHO CbOTBETCTBUE C OrpaHMYeHusaTa, HanoxeHn ot MNpasunata Ha ®OHAA, 3AKUCAMNKA un
NOA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpuaraHeTo my.
Mpu ocblUecTBsSIBaHE Ha AEMHOCTTa Mo opraHu3upaHe u ynpaeneHue Ha POHA, YnpaBnsBalloTo APY>XeCTBO
Ce CTPeMM KbM BanaHC MeXxAay XXENaHWETO 3a Bb3MOXKHO Hal-BMCOKA Bb3BPbLUIAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
MopTdhennsbT Ha POHA e U3NoXKeH Ha XapakTepHUTE crneunMdnyYHN pUCKoBE, MPOM3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBWUTE U3NCKBAHMUSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PUCkoBETE, Ha KOMTO € U3NoXeHa AerMHocTTa Ha POHZA, MoraT aa 6baaT KaTeropuanpaHn rno ABa KpUtepus:

e CucreMaTUUHM, CBbP3aHM C MaKpOdaKTOpUTE B UIKOHOMMKATa ¥

e HecucreMmaTnuHm (cneunduyHn) pUCKOBe, CBbp3aHN C (aKTopK, OTHaCsLWM Cce A0 APYXeCTBa, B

YMUTO KHUXKA Ce nHBecTupaT cpeacTteata Ha ®OHA v 10 YnpaBnsBaLoTO APY>KECTBO.

CucreMaTMYHM pUCKOBe
OCHOBHUTE CUCTEMATUYHU PUCKOBE, Ha KOMTO € MU3NoXeHa aelHocTTa Ha ®OHJA, ca :

MaKpOMKOHOMMYECKM PUCK - BEPOSATHOCTTA Aa 6bae HapyweHa MakpoOMKOHOMM4YecKaTa CTabunHoCT B
Bbnrapus. MakpoMKOHOMWYECKN, CUTyauusiTa B CTpaHaTa Ce XapakTepusmpa Kato CTabuiHa, u OCHOBHUTE
bakTOpV 3a TOBa BK/OYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickus Cblo3, HUCKUMTE AaHbYHWU CTaBKM,
HUCKOTO CbOTHOLLEHWE AbpXaBeH abnr: bBI1.

®aKTopy C NOTEHUMANTHO HEraTUBHO Bb3AENCTBME BbPXY MakpOMKOHOMMYECKaTa CTabMIHOCT ca B1oaXeTHUST
AedVunT, yBENMYaBaHETO Ha 3aA/TbXHANOCTTa Ha AOMAaKMHCTBATa U (PUPMUTE, HAaTUCKLT OT Pas/inyHu
CouMasniHM rpynu 3a psA3KO YBeNn4aBaHe Ha 3annaTtuTe, cnaja Ha NpekuTe YyXXaecTpaHHU MHBECTULMN.

MonnTnyeckn puck — Bb3MOXHOCTTa Bb3BpaLLlaeMoCTTa Ha nopTdenna oT (MHAHCOBM MHCTPYMEHTU Aa
6bae NoBAnsSHa OT NOAUTUYECKU (HaKTOpPM.
Monutnyeckata cutyaumss B bbnrapusa ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. gbpxasaTa CTaBa
MbAHOMPaBEH YneH Ha EBponeinckms cbio3. KbM MOMEHTa Ha M3roTBsIHE Ha HacToALmS MNpoCcnekT, KpeANTHUAT
pPeWTUHr Ha Bbnrapusi B MeCTHa M YyXxaa BanyTa, € OnpeaeneH OT MeXayHapoaHaTa pPeVTUHIoBa areHums
S&P KkaTo ,MHBECTUUMOHEH" 1 e KaKTo cneaBsa:

e KpaTtkocpouyeH: A-2 c NONOXUTENHA NepCnekTmBa.

e [lbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektuea.
B nocnegHute roguHu Bunrapus ce xapaktepusupa ¢ @yHKUMOHWMpaLLa nasapHa MKOHOMMKA W MOSIUTUKA,
HacbpyaBalla MHBECTULIMUTE.

AaHbvyeH puck

KbM gataTta Ha HacToAwms |_|pOCI'IeKT nevyanbara Ha CbOH,EI,a He ce obnara ¢ KOprnopaTuBEH AaHBK. I'IonyquMTe
OT MECTHU N Yy>KAEeCTpaHHU d)VIBVILIECKVI N ropnanyvyeckn nmua aoxoan ot caAenikn C akumm Ha MHBECTULIMOHHU
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APYXXECTBA, M3BbPLUEHN HA peryMpaH Mas3ap Ha LUEHHM KHMXa He ce obnaraT. CblUecTByBa pUCK
npedepeHUMnTe 33 MHBECTUTOPUTE [a OTMNaAHaT.

Nugbnaynonen puck ("puCK Ha NOKynaTenHaTa CnoCO6HOCT”) — PUCKLT AOXOAHOCTTa OT MHBECTMUMKUTE Aa
6bae noBaunsiHa oT MH@NaUMoHHM (AednaumnoHHN) Npouecy, NpoTUYaLLM B MKOHOMMKATA.

lNoavwHata uHdnaums 3a 2020 r. (aekemepu 2020 r. cnpsmo gekemspu 2019 r.), namepeHa C MHAEKCa Ha
noTpebutencknte uenn, e 0.1%. 3a nepuoaa 2000 - 2020 r. HaW-HWUCKaTa roaviuiHa MHdnaumsa (-1.6%) e
namepeHa npe3 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roanHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BpaLLAaeMOCTTa Ha MHBECTULMOHHMS nopTdenn ga 6bae noenusiHa ot
NMPOMEHN B KypCOBETE Ha Pa3/IMyHUTE BanyTW, B KOMTO Ca M3LOAAEHU LIEHHWUTE KHWXKA, CbAbpXalwu ce B
MHBECTULIMOHHMS NopTdeiin.

YnpaBnsBawloTo ApY>KeCTBO MHBECTMpa cpeacTeata Ha ®OH/A B akTMBM, AEHOMWHUPAHW NMPeavMHO B JIEBOBE
nnun EBpO, HO He € U3K/TKYEHO HAIMYMETO Ha KHUXKA, EMUTUPAHN B ApYrX BanyTW. [0 MOMEHTA, B KOWTO NIEBLT
e CTporo dwukcuMpaH kbM EBpoTo mnu Bbnrapusi Bb3npuemMe EBpOTO kaTo napuyHa eauHuua, HaMa Ja
CblLIECTBYBA BaNlyTEH PUCK 3a E€KCMO3ULMUTE B KOATO M Aa € OT ABEeTe BanyTu. YNpaBiaBalloTO APY>XXECTBO
orpaHuMyaBa BanyTHUA pUCK (XeKMpaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYeHns, HanoXXeHn oT
npaBHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbp3aH C NPOMEHWUTE B NIMXBEHWUTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryBaT MHAHCOBUTE
aKTUBW.

JINXBEHUAT PUCK CE OTHACA OCHOBHO 10 AbAOBUTE LIEHHU KHWXA (06nMraummn), YMsiTo CTOMHOCT Ce NPOMEHS
B ClleACTBME OT NPOMsiHATa Ha SIMXBEHWUTE HUBA. [pK YBENTMYEHWE Ha IMXBEHUTE HMBA € Bb3MOXHO Na3apHaTa
CTOMHOCT Ha HamnpaBeHUTE MHBECTUUMM [a Ce MOHWXM U Aa He 6bae peanvavpaHa NoTeHUManHo no-aobpa
AOXOAHOCT OT MHBECTMUMM C DUKCUpaHa NO-BMCOKA Bb3BPbLUAEMOCT. Mpy MOHMXKEHME Ha IMXBEHUTE HUBA,
MOXKE [a Ce OYakBa TOBa Ja 6bAe KOMMEHCMPAHO OT HAapacTBAaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBaLLOTO APYXXECTBO Ce CTPEMM Aa MUHMMM3MPA JIMXBEHMSI PUCK MbPBO, Ype3 MHBECTMPAHE B KHUXA,
“3nafieHn oT CTabunHu BbB (PMHAHCOBO OTHOLLEHME EMUTEHTM M BTOPO, YpPE3 ONTMMM3aLMs Ha nopTdeina,
T.€. YpaBfeHNe Ha CpoYHaTa CTPYKTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Masnko € B/IMSIHMETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTUMLMOHHUS NMOPTMhENs, ChabpXKallla KHMXa
6e3 ukcMpaHa AOXOAHOCT (@Kuuu), Makap NPOMEHUTE B JIMXBEHUTE HUBA Aa BIUAAT BbpXY BCUYKU
MHBECTULIMW, JOKOSIKOTO AUCKOHTOBUSIT MPOLIEHT, U3MNON3BaH 3a OLIEHKA Ha akTUBWUTE, € CBbp3aH C TSX.

MNMazapeH pHck — BBL3MOXHOCTTA Ma3apHW B/UAHWS A MOBIVAAT HENpeaBUMAEHO BbpPXy OYyakBaHaTa
Bb3BPbLUAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHWe 3a CbCTOSIHMETO WM AOXOAHOCTTA Ha WHBECTMUMOHHMA nopTdenn Ha POHOA e
YyBCTBMTE/THOCTTA Ha OTAETHUTE aKTUBM M MOPTdeENNa KaTo US/Io KbM ABMXKEHUSITA Ha Nasapa, Ha KOWTO ce
TbpryeaT. YNpasnsBawoToO APYXECTBO KOHTPOAMPA YU MUHUMM3MPA TO3U PUCK Ype3 MOCTOSHEH aHanm3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLUM METOAWN 3@ YNpaB/EHNE Ha MHBECTULIMOHHMS MOpTdheNns.

JINKBMAEH PUCK — 4YacT OT nasapHua puck. OTbXKAECTBABA CE CbC 3aTPYAHEHUSI UM HEBB3MOXXHOCT 3a
npoaax6a Ha onpeaeneH akTUB UK Lensa NopTdeiin 3a KpaTbk nepuoa oT BpeMe, 6e3 ToBa Aa AoBeAe [0
MOBMLUEHWN TPAH3aKLMOHHWN Pasxoau v KanuTanosu 3arybu.

Ha MaKpoOHMBO TO3U PUCK 3aBWUCKM OT PasBMTUETO HA MKOHOMMKATa M Masapa KaTto usano. OuakBaHusTa 3a
pa3BUTMETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBsHE Ha HacTtoswwmsa [pocnekT, ca
MonoXxuTenHn. ToBa AaBa OCHOBaHWE Aa Ce CMSTA, Ye MOKyraTesiHaTa CrocOBHOCT Ha HaceneHWeTo Lie
HApaCcTBa, KaKTo U Le Ce 3acknBa NPUCLCTBUETO Ha YyXXAECTPaHHWU MHBECTUTOPK Ha 6b/Irapckust KanuTanos
nasap.
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KpeauteH puck — ToBa € 060 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B AafieHa LieHHa
KHMrA Npu Heo4yakBaHW CbOUTMA OT KpeauTeH XapakKTep, CBbP3aHM C €MUTEHTUTE Ha LEHHUW KHUXa,
HacpelHaTa CcTpaHa no 60pcoBu M M3BLHOOPCOBM CAENKM, KAKTO M HeOYakBaHW CbbUTUA B AbpXKaBuTe, B
KOMTO Te U3BbpLIBAT AEMHOCT.

OOHADBT pasrnexaga Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KoHTpareHTeH puUCK € PUCKbT OT HEWU3MbJIHEHME HA 3aAb/DKEHUSATa OT HacpewHaTa cTpaHa no
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT pUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADbLT Aa He nonyyn HacpewHu napuyHu
cpeacTsa Unu GUHAHCOBUM MHCTPYMEHTU OT KOHTPareHT Ha aTaTa Ha CETb/IMEHT, Cfief KaTo Te ca U3MbJHWIN
3aAb/DKEHUSITA NO AAAEHM CAENKN KbM TO3U KOHTpPareHT. Y/l u3MepBa TO3M pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKTIOYNIN CAENKN C €AHA HACpeLLHa CTPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpaBnsBaHua nopTdeins.
He ce BkiouBaT caenkuTe CKIOYEHW MpuU ycrioBue Ha ceTbiMeHT DVP (pgoctaBka cpewly nnawjaHe) u Ha
nasapu ¢ (yHKUMOHWPALY KITMPUHIOB MEXAHWU3bM.
3. VIHBECTMUMOHEH KpeaWUTEH PUCK € PUCKLT OT HaMalNsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTa B AajeHa
AbroBa LUEeHHa KHUra nopaau KpeamtHO CbbuTue nNpu eMUTEHTa Ha TO3M MHCTPYMEHT. KpeauTHo cubutme
BK/IIOYBA 06sBSABAHE B HECHLCTOATENHOCT, HEnaTeXocrnocobHOCT, CbliecTBeHa NPOMsHa B KanuTanoBaTa
CTPYyKTYpa, HaMansiBaHe Ha KPeaWUTHUS PEUTUHT U ap. Y[ u3BbpLIBa KAYeCTBEH U KOJIMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. OMHaHCOBUTE OTYETN HA EMUTEHTA;
b. KanuTanoBaTa CTpyKkTypa Ha EMUTEHTQ;
B. Obe3neyeHneTo Ha eMUcHATa, B C/lyvanTe Korato eMmcusita e obesneyeHa;
I". YnpaBneHWeTo 1 penytaumnsata Ha eMUTeHTa.

Puck, cBbp3aH C MHBECTUpPAHETO B AepUBaTUBHM MHCTPYMEHTM - Bb3MOXHOCTTa [ia Cce peanusupar
3arybu nopaan HebnaronpusTHU M3MEHEeHUs B CTOMHOCTTA Ha AEPVBATUBHUTE WMHCTPYMEHTW, B KOUTO €
nueectmpan ®OHAbBT. OcBeH ropenocoYeHnTe pUCKOBE, AepUBaATUTE HOCAT U AOMbAHUTENHK, CneundUYHU
3a TSX pUCKOBE:

A. YnpaBneHcku pucK — AepuBaTUTE Ca CUIHO Cneumanmu3mpaHdn MHCTPYMEHTHU, YMETO M3MON3BaHE U3MUCKBA
pa3bupaHe KakTo 3a 6a30BMS akTWB, Taka M 3a MexaHW3Ma Ha AeMCTBME Ha CaMusi AepvBaT;

B. Puck Ha noctoBusi edpekT — HebnaronpuaTHa NPOMsiHa B LieHaTa Ha 6a30BKUS akTUB, KypC UM MHAEKC MOXe
fa posefe A0 3aryba Ha cyma, Nno-ronsiMa OTKONKOTO € MHBECTUpaHa B AepuBaTta. Hakou gepusatu umar
noTeHUMan 3a HeorpaHu4yeHa 3ary6a;

B. Puck oT nmorpelHo oueHsBaHe Ha AepuBaTa — MHOrMO OT AEpUBATUTE Ca CNOXHWU UHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTuBHa. Bcneacteme Ha ToBa ®OHADBT Moxe aa npeTtbpnu 3arybu npu nokynka Ha
HagueHeHu fepuBaTu. B 3ak/oueHne, n3non3BaHeTo Ha AepuBaTh MOXE He BUHaru Aa 6bvae ycnewHo.

Puck 3a npaBara Ha MMHOPHUTaPHHTE aKNOHEPH

YnpaBnaBalloTo APY)XeCTBO MHBeCcTMpa aktusute Ha OOHA B MMHOPUTApHM MakeTU OT LUEHHM KHUXa.
EMUTEHTUTE, YNUTO LLEHHWN KHMXKA Ce TbpryBaT Ha 6barapckust perynmpaH nasap, Bce olle He crnassatT ususso
NpyHUMNUTE 3a A06PO KOPNopaTUBHO YrpaB/ieHne, KaTo yNpaBnsaBaT akTMBUTE Ha KOMMNaHUUTE HeedeKTUBHO
WX He B MOM3a Ha BCUYKN aKLUMOHEPM.

N3meHeHnsiTa B HOopMaTMBHaTa 6a3a, npe3 nocnegHuTe roAuHW, HaManuxa TO3W PUCK, KaTo nogobpuxa
MEeXaHM3MWUTE 3a 3aliMTa Ha MnpaBaTa U MHTEpecuTe Ha MUHOpUTApHUTE cob6CTBEHWMUM. YNpaBnsBallOTO
APY)XECTBO Ce CTPeMW AOMb/IHUTENHO [a HaManu pyUcka KaTo MHBecTupa aktuemte Ha ®OHA B KHWXa Ha
€MUTEHTM, Cras3BalLM BUCOKM CTAHAAPTM 3a A06PO KOPNOpaTMBHO yrpaBeHune.

HecucrematnyHm puckoBe
CEI(TOPEHPMCI{— CBbp3aH C TOBa Aain UHBECTULIMNTE B AaA€EH CEKTOP Ha MKOHOMUKAaTa MMaT no-,qo6pa nnn
no-sowa Bb3BPbLAEMOCT OT O4YaKBaHaTa OT UHBECTULIMN B APYTr CEKTOP.
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MpOrHO31pPaHOTO MOMOXUTENHO Pa3BUTME Ha MKOHOMMKATA, KaTo LSS0, U KanuTanoBus nasap, B YaCTHOCT,
ca npeanocTaBka 3a A0OpOTO pasBUTME HA CEKTOpa W Y4yacTHUUMTE B HEro 4Ype3 yBe/IM4aBaHETO Ha
Bb3MOXXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.

MeTtoauMTe 3a ynpaBfeHWe Ha WHBECTUUMOHHWM NOpTQEnn, KOMUTO Ce W3MoN3BaT, MNOo3BOMsSBaT Ha
YnpaBnaBalloTO APYXXECTBO Aa noaabpXka Aobpe CTpyKTypupaH nopTdenn oT UeHHU KHuxa Ha AP “OBb
Fnoban AnBnaeHT”, KbAETO CEKTOPHUST PUCK € MUHUMU3MPAH.

@DHHAHCOB PHUCK, CBbpP3aH C Bb3MOXHOCTTA 3a MOS3BAHETO Ha KPeauTu, KOSITO € CTPOro OrpaHuyeHa oT
30KNCAOMNKW 3a noroBopHuTe choHaose. 3a POHAA nencTsaT cTporu npaBmna 3a MMKBUAHOCT. ®UHAHCOBUAT
PUCK € NpeaABapuTeNHO HOPMATUBHO OrpaHMYEH, NMPY KOETO CbLUMAT ce cBexaa Ao cnocobHocTtTa Ha POHAA
[la reHepupa AOXOAHOCT (6HM3HEC PHCK).

Puck ot ynpasseHmneTo - YNpaBnsBalloTo APY>XECTBO OCUIypsiBa NOAXOZASLLA OpraHn3aLUmMoHHa CTPYKTypa,
YUACTMETO Ha BUCOKOKBANMMULMPAHM CMELMANUCTX U NpUaraHe Ha NOAXOAALWM METOAM 3@ YNPaBleHUE Ha
nopTdeiina, 3a MUHUMIU3MPAHE Ha TO3W PUCK.

Cnieyngpnyer puck or noprgpesisia — NponsTMya OT pUCKa Ha Pa3/IMYHUTE BUAOBE LIEHHW KHMXA U OT
cneunduyHMS pUCK Ha APYXXECTBaTa, YMMTO KHWXKA Ca BK/OYEeHM B nopTtdeina. Bocuuku Buaose puck
noanexaT Ha NOCTOSIHEH aHaNM3 1 KOHTPO OT YNPaBnsBaLloTo APY>EeCTBO.

MpepocraBsiHe Ha MH¢OpPMaLMs, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLIEeHMe Ha (PMHAHCOBUTE
npoaykTu. NMpepaoroBopHo onoBecTsiBaHe Ha MH(OpMaLus BbB Bpb3Ka C MHTErpMpaHeTo Ha
pUCKOBeTe 3a YCTOMUMBOCTTa

Puck 3a ycToM4uMBOCTTA

YnpaBnsBawoTto apyxectBo Keit Bu Cu AceT MeHuaxmbHT H.B., pgentBawo upe3 Ken Bu Cu Acet
MeHnaxMbHT KYT — knoH Bbarapus (Ynpasnsiawoto apyxectso, KEM B CU AM), pasbupa pucka 3a
YCTOWYMBOCTTA KaTO PWUCK, MNPV KOMTO Bb3BPBLLAEMOCTTA HAa MHBECTULMMTE MOXe Ada 6bae HeraTMBHO
MOB/IMSIHA OT €KOIOMMYHM, COLMAHN UK YNPaBIeHCKN PUCKOBE.

EKONOrMYHMAT pUCK ce onpeaens KaTo pUCK, Npy KOWTO Bb3BPbLUAEMOCTTa Ha MHBECTULMMTE MOXe Aa 6bae
HEeraTMBHO MOBAMSIHA OT ((PaKTOpM Ha OKONMHATa Cpefa, BKIOYUTENHO haKTOpW, Npou3TMYalLM OT
M3MEHEHMETO Ha KMMaTa, U akTopu, NpoM3TUYaLLM OT APYro B/OLIABAHE Ha OKONHaTa cpesa.
CoumanHuaT puck ce aeduHMpa KaTo pUCK, Npyu KOMTO Bb3BPbLUAEMOCTTA Ha MHBECTULMMTE MOXe Aa 6bae
HEeraTMBHO MOBMIMSIHA OT coumnanHnTe GakTopu.

YnpaBneHCKUAT pUck ce AecbuHMpa KaTo pUcK, NPV KOMTO Bb3BPbLLAEMOCTTA Ha MHBECTMLIMUTE MOXe Aa bbae
HEeraTMBHO MOBSIMSIHA OT YNpPaBieHCKM haKTopw.

EcTecTBOTO Ha Te3n pucKoBe Bapupa no BpeMeBa cKana:

e B KpaTKOCpOY€eH NiaH pUCKbT 3a@ YCTOMUYMBOCTTA OBMKHOBEHO € pUCK OT CbbUTUSA. TakmBa pUCKOBeE
0BMKHOBEHO 3acsraT Bb3BPbLLAEMOCTTa CaMO ako CbOUTHETO HacTbNK. MNprMepuTe 3a TakMBa CboUTUS
BK/IIOYBAT 3/710M0MyKa (B pe3ynTaT Ha KOETO Bb3HUKBA CbaebeH crop, HanpuMep, 3a KOMMeHcupaHe
Ha LWeTW BbpXy OKONMHaTa cpeaa); CcbAebHM aena M HakasaHusa (Hanpumep, 3a HecrnasBaHe Ha
COUMANHOTO 3aKOHOAATENCTBO); CKaHAanu (HanpuvMep, KoraTto AdafleHa KOMMaHus Mosyyy fowa
My6AMYHOCT, 3aLL0TO YOBELLKWUTE MpaBa He ce crasBaT Mo usnaTa U Bepura Ha A40CTaBKM MM 3aL0TO
MPOAYKTUTE Ha KOMMaHMsATa He OTroBapsaT Ha ctaHgaptuTte Ha OCCIY, kouTto Ta obellasa, KaTo
OCCIy o3Ha4vaBa ,OkonHa cpefa, coumanHa nonuTMKa W ynpaeneHue"). To3u TUM puUCKoBe 3a
YCTOWYMBOCTTA CE CYMTAT 3a MO-BMCOKM, KOraTO EMUTEHTBLT € MO-MaJIKO CTPUKTEH MO OTHOLIEHME Ha
OCCIY craHgapTuTte; u
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e B AbarocpoyeH nnaH pUCKbLT 3a YCTOMYMBOCTTA CE OTHACs 40 PUCKOBE, KOUTO MOraT Aa Ce pa3BusT B
AbJITOCPOYEH MNMaH, KaTo: eKCro3numus KbM BM3HEC AEMHOCTM, KOMTO MoraT Aa 6bAaaT NOASIOKEHWN Ha
HATMCK NOPaAN KJIMMAaTUYHUTE NPOMEHU (HanpuMep, YacTu OT aBTOMOBMIHaTa MHAYCTpUS); NPOMsHA
Ha NPOAYKTOBUTE MpeAnoYUTaHusl Ha KAMEHTUTE (Hanpumep, NpeanoyYvTaHuWe 3a Mo-YCTOMYMBU
NpoAyKTW); TPyAHOCTU MpW HabWpaHETO Ha MEepCoHasn; yBenMYaBaHe Ha pasxoaute (Hanpumep,
3aCTpaxoBaTeNIHM KOMMaHUW, KOWTO Ca W3MNpaBeHW Nped WCKOBE Mnopaau MNPOMEHSUTE Ce
METEOPOsIOrNYHM ycnoBus). Thid KaTo TO3M PUCK Ce pa3BMBa B AbAFOCPOYEH NSaH, KOMNaHUUTE MoraT
[ia ro CMeKyYaT, Hanp., Ype3 NpoMsiHa Ha NpoAyKToBaTa MM odepTa, noaobpsiBaHe Ha BEpPUrMTE UM 3a
AOCTaBKa U T.H.

B cBOsiTa MHBECTUUMOHHA NONUTUKA YNPaBAsBaLLOTO APY>KECTBO B3eMa NpeaBua Te3u pUCKoBe 3a
yCTOMYMBOCTTa Ypes:
i. onpepensiHe Ha NONMTUKA 3a M3kKto4uBaHe (,KpuTepumn 3a nsknouBaHe™), KOSTO ce npuiara 3a BCUYKK

¢oHaoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApYyXeCcTBO
¢ npoMeHnue kanutan']. (Moseye nHdboOpMaums Moxe aa ce Hamepu B ,[. CoumanHun, eTUYHU M
ekonornyHn acnektn® m Ha www.kbc.be/investment-legal-documents> O6ww otk 3a
U3K/TIOYBAHE 3a TPaaNLIMOHHM GOHAOBE U QPOHAOBE 3a YCTONYMBO M OTIrOBOPHO uHBECTUpaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds;, n

ii. pasrpaHuyaBaHe Mexay noadoHAOBe, 3a KOUTO Ce npwuaaraTt AOMbAHUTENHU KPUTEPUM, CBbP3aHU C
YCTOMYMBO M OTrOBOPHO MHBecTUpaHe (,YOU™“). Te3an AOMBbAHWUTENHW KpUTEPUM Ca AOMb/IHUTENTHO
nocoyeHn B ,MHdopMaums OTHOCHO noadoHaa - 2. UHdopMaumsa 3a uHeecTuuuute - M3bpaHa
ctpaterusi® u Ha www.kbc.be/investment-legal-documents> /Tosmriku 3a U3K/IIOYBAHE 3a YCTONYMBU
@oHgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n NoadoHAOBE PUCKBLT 3@ YCTOWYMBOCTTA € NO-HUCHK.

MHBecTUUMOHHaTa nonuTuka Ha KEM BM CW AM HenpekbCHaTo oueHsiBa 6a30BUTE MHBECTULMM Ha HUBO
€MUTEHT, HO CbLLUO Taka (KbAETO € MPUIOXKUMO) Ha HMBO pasnpeaesieHne Ha aKkTUBUTE U HUBO PernoHasiHoO
WK CEKTOPHO pa3npeseneHve. Te3n peaoBHW Npernean pasrnexaat pucka 3a YCTOMYMBOCTTA KaTo eanH OT
HSIKOJIKOTO efleMeHTa, KOMTO MoraTt Aa MOBAMSAAT Ha Bb3BpblUaeMocTTa. U3cnegosatenckmaT ekun 3a YOU
npuceosia pentTuHr Ha OCCI1Y pucka 3a NOBEYETO KOMMAHUK, BKJIKOYEHM B O6LIMTE MHAEKCHM, M 3@ HAabop oT
Masikv U CpeaHN KOMMaHUM Bb3 OCHOBA Ha AaHHM OT AOCTaBYMK Ha AaHHM 3a OCCIY. PelTuHruTe Ha OCCMNY
pUCKa Ce CnoAensiT BbTPEWHO C MEHUIKbPUTE Ha MOpPTdhENM U CTpaTe3uTe, 3a Aa MoraT nocneaHuTe aa
M3Mon3BaT ToBa KaTo (hakTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHue.

2.16. OnpepensiHe HA EMMCMOHHATA LIeHa U LeHaTa Ha 06paTHO U3KynyBaHe Ha AsNoBeTe

HCA Ha eavH asin Ha ®OH/IA ce onpeaens Bcekn paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO Ce M3BbpLUBA
oLeHsIBaHeTO") 3a npeaxoaHns (HapedeH aeH T ,4€H, KbM KOMTO Ce M3BbpLUBA OLUEHKaTa” uam ,AeH, 3a KOMTO
ce OTHacs oueHkaTa”), cbobpasHo MpaBunaTa 3a oueHka Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha
akTmBuTe Ha ®OHJA, KaKTO M C AeicTBalLlaTa HopMaTMBHa ypeaba.

OueHka Ha nopTderna ce U3BbpLUBa OT K/IOHA Ha YNPaBnsBalloTo ApPY>XeCTBo, koeTo onpeaenst HCA
Ha ®OHJA v HCA Ha eguH aan v usumcnasa EC n LLOW nog koHTpona Ha baHkaTta—aeno3uTap.

Bpemesu rpaghmnk Ha npoyegypara 3a onpegeassHe Ha eMUCHOHHa CTOHHOCT M JeHa Ha 06paTHO
HU3KynyBaHe Ha gssioBere Ha ®POHAA
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1. [o 10:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLIBa oueHKaTa (AeH T+1), KIOHBLT Ha YNpaBnsiBallOTO
ApY>XecTBO nonyyasa ot ,LUeHTpaneH aeno3utap” Al MHGOPMaUmMs OTHOCHO cAenkuTe 3a npodaxba
M 0bpaTHO M3KynyBaHe Ha AS/I0BE C MPUKOYMA CETbAIMEHT M 3a 6pos asanose Ha ®OHJA B
obpalleHre KbM Kpas Ha aeH T;

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

e Ce onpegens cnpaBeanMBaTa CTOMHOCT 3a A€HS, 3a KOMTO Ce OTHacs oueHkaTta (aeH T), cbrnacHo
MpaBunata 3a HCA; [JaHHUTe u/vnu aHanu3uTe, M3MNON3BaHW NpW OnpeaensiHe Ha cnpaBeanvBaTta
CTOMHOCT Ce npuiaraT KbM W34YMUCIIEHMETO Ha CbOTBETHATa LEHa M Ce CbXpaHsiBaT MMHUMYM MeT
roAVHM.

e Ce M3BbPLUBA NPEOLIEHKA Ha AaKTMBUTE MO CrpaBe/IMBa CTOMHOCT, U3roTtes ce 6anaHc Ha POHAA v ce
onpeaens HCA Ha eauH asn KbM [eHsl, 3a KOMTO ce OTHacsa oueHkaTa (aeH T).

3. o 12:00 yaca Ha AeHs,, B KOWTO Ce M3BbpLUBA OLeHKaTa (aeH T+1) KNOHbLT Ha YNpaBnsiBaloTO
LPY>XecTBO npeaocTass Ha baHkaTa-geno3uTap uanata nHdopmauus 3a onpegeneHata HCA Ha eanH
AN (BKNIOYMTENHO 3a 6pos Ha npofafeHuTe 1 06paTHO U3KYMNEeHWN ASN0BE C MPUKIIIOYNI CETL/IMEHT),
KakTo 1 3a nadncneHnte EC n LOW.

4. [o 13:00 yaca Ha AeHsi, B KOMTO ce M3BbpLIBa oueHKkaTa (AeH T+1) KINOHBLT Ha YnpaBnsiBalloToO
APY>XeCTBO noJsiydaBa NoTebp)KaeHue oT baHkaTa—aeno3uTap 3a usuncnennte HCA, EC n LIOW.

5. KnoHbT Ha YNpaBnsBalloTo APYXeCTBO , A0 Kpas Ha Bceku paboteH aeH (T. e. go 17.00 vaca), B
KOMTO Ce M3BbpLUBaA oueHKaTa (aeH T+1), obsieasa EC u LLOU Ha asnoseTe Ha ®POHIA, onpeaenenu
3a [IeHs, 3a KOUTO ce OTHacs oueHkaTta (aeH T):

e [lo nogxoasw, Ha4nH nocoyeH B [pocnekTa 3a nybnn4yHo npeanaraHe Ha asnose U [JokyMeHTa C
kntovoBa nHdopmauus Ha ®OHIA — www.ubbam.bg

e Ha nuueto/aTa, ¢ KOETO YNpaBnsBaLloOTO APY>KECTBO MMa CK/IIOYEH JOrOBOP 3a MOo/3BaHe Ha Mpexa
OT opuncK, KoeTo/uTo rn 065BsIBa/T Ha rMweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaBnsiBawoTo ApYyXecTBo 0bsBsBa B Komucusita o6obuieHa nHpopmaumst 3a EMUCUOHHUTE
CTOMHOCTM W LEHWUTE Ha 0BpaTHO M3KyMyBaHe Ha ASNOBETE M ABa MbTWM MECEYHO — 3a nepuoga oT
MbPBO [0 METHAafeCeTO 4YMC/IO0 Ha Mecela W OT LWeCTHaJeceTo 4uMcio A0 Kpas Ha Meceua.
3aAb/HKEHNETO 3a YBEAOMSIBAaHE Ce W3MbJHSBa B CPOK TpyM pabOTHM AHW CUMTAHO OT Kpas Ha
CbOTBETHUSI OTYETEH Nepuoa

7.  W3uncnenute cbrnacHo lMpasunata 3a HCA EC n LIOU ce nybnukyeaT B VIHTEpHET CTpaHuuaTa Ha
YnpaBnsBawloTo Apy>ecTBo- www.ubbam.bg

8. Mpu mn3umcnasaHe Ha HCA, EC n LIOW, YnpaBnsBalloTO APY>XECTBO M3Mon3sa noaxoasu codpryep,
KOWTO My MO3BOJIsSIBa Aa BoAN cyeToBoACTBOTO Ha POHA oTAENHO OT CBOETO COBCTBEHO.

9. LsanaTta fokyMeHTaums n nHgopmMaums, nsnonssaHa 3a onpegensHe Ha HCA, EC u LIOM ce  cbxpaHsiBa
OT K/IOHa Ha YNpaBnsiBaWOTO APY>XECTBO HA XapTWEeH, MarHWTEH, ONTUYEH WM APYr TeXHUYECKM
HOCUTEN MUHUMYM 5 FOAMHK, MO HAYMH, OCUIYpsiBaLL AOCTbM A0 Hes eAMHCTBEHO Ha OTOPU3MpaHK OT
Hero nvua. 3a AOMb/IHUTENHA CUMYPHOCT, WHMOpMaumusta ce CbXpaHsBa WU Ha BTOPW MarHUTeH
HocuTen.

2.16.1. Metog M 4yecTOTa Ha M3UYUCNIABAaHE Ha E€MMCMOHHATAa LUeHa M UueHaTta Ha obpaTHo
U3KynyBaHe

EMucroHHaTa cToHocT u LleHata Ha 06paTHO M3KynyBaHe ce onpeaensT BCekn paboTeH AeH OT K/IOHa Ha
YnpaBnsBawoTo ApYXecTBO, Ha 6a3aTa Ha oueHKa Ha akTueBuTe M nacueute Ha ®OHA 3a npeaxoaHus
paboTeH aeH.

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

HCA 1 gan = HetHarta crouiHocT Ha aktusute Ha ®POHLAA / bpos 45/10B€ B 06pblyEHNE
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EMucmonHaTta ctonHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTuBuTe (HCA) Ha eanH asn, yBennYeH C
pa3xoauTe no emmtupaHe. Pa3xoauTe 3a eMUTMpaHe BapupaT B 3aBUCMMOCT OT pasMepa Ha MHBECTUUMATA,
KaKTO cneasa:
- 1. Npu nopvuka Ao 25 000 neBa (BkIOYMTENHO) — 2 (ABE) HA CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efinH Asn;
- 2. Mpwv nopbuka ot 25 000 nesa go 100 000 nesa (BkNtounTENHO) — 1.5 (€4HO USNO N NET AeceTn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH As;
- 3. Npwu nopbyka ot 100 000 nesa ao 200 000 nesa (BkNOUUTENHO) — 1 (€4AHO) Ha CTO OT HETHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
- 4. MNpun nopbyka Haa 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTuBuTE Ha 1 psn.

Mpw ckntouBaHe Ha [lorosBop 3a cucteMatMyHo nHeectupare (CUIM), paaxoauTe No eMUTMPAHE Cce HauncnsaBeaT
BbpXY BCSKa MbpBa BHOCKA Cfef CKAOYBaHE Ha [0roBOpa, CbOTBETHO BbPXY BCAKA MbpBa BHOCKa cnej
npeaorosapsiHe yYC/oBUSTa Ha AOroBOpa, Kacaewy npomMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.

EC = HCA 1 gan + 2.00%*HCA 1 g5/1 — 3a E4HOKPATHN CAESTIKU U MbpPBU BHOCKM 110 JOroBOp 3a CUCTEMATUYHO
UHBECTUPAHE, ripm nHBectuLmns 4o 25 000 /1B. B/IIOYNUTESTHO,

EC = HCA 1 gan + 1.50%*HCA 1 gs/1 — 3a E4HOKPATHN CAESIKU U MbPBU BHOCKM 110 [JOrOBOp 3a CUCTEMATUYHO
UHBECTUPAHE, ripy uHBecTuLms ot 25 000 718. Ao 100 000 n1B., BkmoyntesiHo, EC = HCA 1 g51 + 1.00% *HCA
1 451 — 3@ E4HOKPAaTHU GAENIKU U IMTBPBU BHOCKU 110 JOroBop 3a CUCTEMAaTUYHO MHBECTUPAHE, TP MHBECTULNS
ot 100 000 s1B. o 200 000 /1B. BK/THOYUTESIHO,

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

EC = HCA 1 gsn — 3a riocnegsalym BHOCKU 10 JOroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraro HE € Ha JimLe
MPEAOroBapsIHE yC/I0BMATa Ha AoroBopa (NMbpBu BHOCKM), Kacaelym rpoMsHa B Pa3MEPa Ha MeceqyHara
BHOCKa.

LleHaTa Ha obpaTHo m3kynysaHe (LION) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eavH asn Ha POHA.
®OHJA He HauucnsBa pa3xoam 3a 06paTHO U3KynyBaHe.

L{ON = HCA 1 ga1

2.16.2. TakcK, CBbp3aHM C EMUTUPAHETO M 06pPaTHOTO U3KYNyBaHe Ha AssioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :
e  pa3xoau 3a eMUTUpaHEe —HAUYUCNSABaT Ce pa3Xxoam 3a EMUTUPAHE, B pa3Mep, B 3aBUCMMOCT OT pa3Mepa
Ha MHBecTuumATa:
1. Npu nopvyka ao 25 000 neBa (BkIHOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBWTE Ha eAunH Asan;
2. Mpwn nopbuka ot 25 000 nesa ao 100 000 nesa (BkNounTenHo) — 1.5 (egHo usno n neT aecetn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
3. Mpwu nopbyka ot 100 000 nesa ao 200 000 neBa (BkAOUUTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTVBUTE Ha eAuH Aan;
4. MNpun nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTuBuTE Ha 1 asn.
e VHBECTMTOpWUTE 3annawaT CbOTBETHUTE HAHKOBM TAaKCK 3@ U3BbPLUEHUTE OT TSAX NPEBOAW.
e [pYyru pa3xoam u Takcu, npeasuaeHy B Tapudata Ha OBb Al, KOMTO NpyMeMaT NopbYKM BbB BPb3Ka C
®oHpa.
WNHBectuTopute npugobusat asnose Ha A® ,Obb Moban AnBnaeHT” Mo eMUCMOHHA CTOMHOCT M 3asBsiBaT
TAXHOTO 0OpaTHO M3KynyBaHE Mo LeHa Ha 0bpaTHO U3KynyBaHe.
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B eMucrnoHHaTa CTOMHOCT Ha asnose Ha A® ,,O0Bb Moban AnBMAEHT” ce BKIOYBAT Pa3Xxoan Mo eMUTUPAHE,
B pa3Mep, B 3aBUCUMMOCT OT pa3Mepa Ha WHBECTUUMSATA, NMOCOYEH B M3pedeHne MbpBO Ha T. 2.16.2, T.e.
TaKcaTa, KOSITO Ce HauucnsiBa nNpu emutupaHe Ha asnose Ha A® ,Obb Moban AuBuaeHT” e B pa3mep B
3aBMCMMOCT OT pa3Mepa Ha MHBECTULUMSATA, MOCOYEH B U3peyeHne MbpBo Ha T. 2.16.2..

Korato e ckntodeH [JoroBop 3a CUCTEMATUYHO MHBECTUPaHe, pa3xoauTe Mo eMUTMpaHe ca B pasMmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBEeCTUUMSTa, NOCOYEH B U3peyeHne NMbpBo Ha T. 2.16.2, ce HauncnseaT caMo
Mo OTHOLUEHME Ha NbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbpPXY BCAKa NbpBa BHOCKa CNe npeaorosapgdHe
yCnoBuAaTa Ha AOroBopa, Kaca€lu npoMaHa B pa3Mepa Ha MeCce4yHaTa BHOCKaA.

EMUCHOHHATa CTOMHOCT 3a BCAKA C/IeABallia BHOCKa € 6e3 pa3xoam 3a eMuTvpaHe. ToBa U3MCKBaHe ce npunara
W B CJlydauTe Ha npeaorosapsiHe Ha [loroBop 3@ CUCTEMATUYHO MHBECTUPaHE, KOETO HE Kacae npoMsHa B
pasMepa Ha MeceyHaTa BHOCKa. B cnydyauTe korato [loroBOPLT 3@ CUCTEMATMUHO WMHBECTMpaHe € 6un
MpeKpaTeH U cnej ToBa € CKl0YEH HAHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LLUE BK/OYBA
pa3xoaM 3a eMUTUPaHe, a 3a BCAKa CeaBalla BHOCKA Lie e paBHa Ha HCA Ha eauH asan.

B ueHaTa Ha 0bpaTHOTO M3KynyBaHe Ha asnose Ha ® “Obb Moban AuBnaeHT” He ce BKIOYBAT pa3xoam rno
obpaTHO M3KynyBaHe, T.e. T e paBHa Ha HCA Ha eauH asn.

MNpy NpoMsHa Ha pa3Mepa pa3xoAauTe 3a eMUTUMPAHE N BbBEXAAHe Ha pa3xoau 3a obpaTHO M3KynyBaHe Ha
aanosete Ha ®OHJA, KnoHbT Ha YnpaBnsaBalloTO APYXECTBO € [ANbXEH [a YBeAOMU NpuTexaTennte Ha
asnose Ha OOHOA upe3 nybnvkauuMs Ha WHTEpHET CTpaHuuata cv www.ubbam.bg, He3abasHoO cneg
onobpeHneTo Ha npoMeHuTe B MpaBunata Ha POHAA ot KoMucusita 3a MHAHCOB HAA30p. 3aAb/mKEHUETO
MO NPeAX0AHOTO M3PEeYeHMe Ce U3MbIIHSIBA Hal-KbCHO Ha CeABalLMs AeH cnea Y3HaBaHETo 3a 0406peHneTo
Ha NpoMeHuTe.

AKo e gonycHaTa rpeLlka npy U34ncisBaHe Ha CTOMHOCTTa Ha eAuH Ass, B pe3yNnTaT Ha KOATO € 3aBMLLUEHA
HEeroBaTa EMUCMOHHA CTOMHOCT WM € 3aHWXKEHa HeroeaTta LieHa Ha 0bpaTHO u3kynysaHe ¢ Haa 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsBalloTO APYXeCTBO wnn baHkaTa-genosvTap ca
[TbXXHW [1a Bb3CTAaHOBAT pasfivkaTta Ha npuTtexaTesns Ha ASn0Be, 3aKynui AsSn0Be Mo 3aBulleHa eMUCUMOHHA
CTOMHOCT, CbOTBETHO NpoAan obpaTHO AAMIOBETE CU MO 3aHWXKEHa LieHa, OT cpeacTBata Ha ®OHJA B 10-
[IHEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLuKkaTa, OCBEH ako nputexaTenaT Ha AssoBe e bun HegobpocbBecTeH.

AKko e gonycHaTa rpeluka npy u3ymMcnsBaHe Ha CTOMHOCTTa Ha eauH Ass, B pe3ynTaT Ha KOATO € 3aHMXKeHa
E€MWCMOHHATA My CTOMHOCT WK € 3aBULLIEHA LIeHaTa My Ha 0b6paTHO u3KynyBaHe ¢ Haa 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH Asn, YNpaBnsiBalOTO APYXECTBO WM baHkaTa-AenosvTap ca ATbXHWU Aa
Bb3CTAHOBAT pa3nukata Ha POHIA B 10-gHeBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLkara.

MNpu cBOEBpeMeHHO NnojaBaHe Ha rMopbyka 3a 0TKa3, cAesika He Ce OCbllecTBsBa.

B cnyyauTe Ha egHoBpeMeHHa npogaxkba Ha AsnoBe OT eAuH IEBOB A0rOBOPEH (POHA, CbLLO OpraHU3npaH u
ynpasnseaH OT YNpaBnsiBalWOTO APYXXEeCTBO, M MOKynka Ha aanose oT A® ,Obb noban [AueuaeHT”,
MHBECTUTOPBLT 3an/alla pa3xoaute 3a emMuTtupaHe Ha aanose Ha A® ,OBb noban OuBuAaeHT”, KakTo u
pasxoaute 3a 0bpaTHO M3KyrnyBaHe Ha AANOBETE Ha ApYrus NIeBoB (DOHA, aKO MMa TakmBa M CbryiacHO
yCnoBusiTa 3a 3an/awaHeTo uMm.

B cnyyauTe Ha egHoBpeMeHHa npogaxba Ha asanose Ha A® ,,OBb Moban AveBnaeHT” 1 NOKynka Ha Asnose
OT Apyr NneBOB A0roBopeH ¢oHA, CbWO OpraHM3upaH W ynpaensiBaH OT YNpaBnsiBalwoTO APYXeCTBO,
MHBECTUTOPDLT HSIMa Aa 3annawla AOMb/HUTENHW pa3xoan no obpaTHO M3KynyBaHe, a caMO pa3xoau no
eMUTUPaHe, ako ca NpeaBnaeHN TakuBa.

B cnyyal ye MHBECTUTOPBLT He NpoAaBa LSIOTO NPUTEXaBaHO OT HErO KOMIMYECTBO AS/IOBE M Xenae nsaaBaHe
Ha Aeno3uTapHa pa3nucka 3a OCTaTbKa, KaKTO M 3a HOBOMPMAOOUTUTE AsNoBe, TOM CreaBa Aa 3annatu
TakcaTa 3a u3jaBaHe Ha Aeno3uTapHa pasnucka 3a MoKyrkaTa, @ 3a OCTaTbka OT NpuUTeXaBaHWTe AS0Be
noAasa OTAENHa Nopbyka 3a U3jaBaHe Ha Aeno3uTapHa pas3nucka.

MopbukutTe 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha asnose Ha ®OHA ce um3NbAHABAT, CaMO aKo
MHBECTUTOPBT € OCMIypun CPeACTBa, 3@ U3Mb/IHEHWETO Ha camaTa caeska.

Mpv NoaaBaHe Ha MOPbBYKKU, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUOHHATA CTOMHOCT.
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B cnyyai, ye u3BbpLIBAT MOKynka wan npoaaxba Ha asnoBe Ha ®OHOA upes auctpubyTtopa OBb AL,
WMHBECTUTOPUTE He 3anawaT AOMb/AHUTENHN 6POKEPCKMN TaKCU M KOMUCUOHHW, CBbP3aHM C OCbLLECTBSIBAHETO
Ha peanHa caenka no eMMTUpaHeTo unm obpaTHOTO M3KyNyBaHe Ha asnose Ha ®OHIA.

Korato ®OHJA vHBecTVMpa B AANOBE HA APYryM KOMEKTUBHU MHBECTULUMOHHM CXEMWU WM NPeanpuaTvsa 3a
KOMIEKTUBHO MHBECTUPAHE, ynpasnsBaHU MPSKO WK NO Aenerauus oT YNpasnsaBawloTo APYXECTBO MU OT
APYro ApYXecTBO, C KOETO YNpaBnsBalloTO APYXECTBO € CBbP3aHO Ype3 06LO yrnpaBneHne win KOHTpOon,
NN Ype3 3HAYMTENHO MPSAKO WM Henpsako ydactue, YnpaBnsasawoTo APYXXECTBO WM APYroTo ApPYXeCTBO
HAMa Aa cbbupat Takcn npu npogaxkbaTa v 06paTHOTO WM3KyryBaHe Ha ASNOBETE Ha Tasn KOMEeKTUBHA
WHBECTULUMOHHA CXeMma.

2.17. HauuHu, MecTaTa M yecTtoTaTa Ha nybsiMmKyBaHe Ha eMMCUOHHATA LieHa M LleHaTa Ha

o6paTHO M3KynyBaHe Ha Asi/loBeTe

KnoHbT Ha YNpaBnsiBallOTO APY>XeCTBO Ny6/IMKyBa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO U3KymnyBaHe
Ha asnose Ha ®OHIA Bceku paboTeH AeH Ha MHTEpPHET CTpaHuMuaTa Ha YNpaBnsiBalloTO APYXKECTBO
www.ubbam.bg . [Apyru1 cboblieHns, npeasuaeHn B 3akoHa v lNpasunata Ha ®OHOA ce nybnukysaT Ha
CblLATa MHTEPHET CTpaHuLua.

MHBecTuTOpMTE MOrat pa ce 3ano3Hasat c [lpocnekTta, lNMpasunata Ha ®OHOA, [oKyMeHTa C KHO4O0Ba
NMHhOPMaUna 38 MHBECTUTOPUTE U MNEPUOANYHUTE OTYETU, KAKTO U Aa NoNyyaT AOMbAHUTENHA UHDOpMaums
BCekn paboteH aeH ot 8:30 o 17:00 yaca B :
e Odwuca Ha ,Kein Bu Cn Acet MeHnaxmMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 896, 6.
MuneHunyM UeHTBp, €T. 6, rp. Codms, 1463, bbarapus, enekTpoHHa nowa: ubbam@ubb.bg;
e KnoHosete Ha ,ObeanHeHa bvnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KNNEHTH;
e VHTepHeT CTpaHMuaTa Ha YNpasnsBawoTo APYXKeCTBO Ha agpec: www.ubbam.bg

2.18. WUHdpopMauuMs OTHOCHO HAUYMHA, pa3Mepa U U3YUC/IIBAHETO Ha Bb3HarpakaeHueTo,
NaaTMMO OT AOroBOpHUS (POHA Ha YNPaB/IABaLLOTO APYXKECTBO, AENO3UTapsa WIN TPETU
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAMTe OT A0roBopHUs (poHA Ha

yNnpaBnAsiBallOTO APYXKECTBO, AEN03UTaps WK TPeTHU Jimua

Bb3HarpaxaeHueto, ryiatuMo oT POH/AA Ha YnpaBisBaLloTO APY»KECTBO

Bb3HarpaxaeHMeTo Ha YnpaBnsBalloTO APYXECTBO Ce onpefens C peweHne Ha M3NbAHUTENHUSA KOMUTET,
CbCTaBEH OT yneHoBe Ha CbBeTa Ha ANPEKTOPUTE KaTo NPOLEHT B pa3mep Ha 2,5 % (aBe ua10 1 neT gecetu
Ha CTO) OT CpeAHO roAmLIHaTa HETHa CTOMHOCT Ha akTueuTe Ha ®OHIA.

Bb3HarpakxaeHneTo ce nuncnssa Bceku paboTeH AeH, Ha 6a3aTta Ha paboTHUTE AHM B roAnHaTa, KaTo B Kpast
Ha rogMHaTa ce u3paBHsiBa. B cnyyalt, ye ce nonyum HagnnaTeHa cyMa OT cTpaHa Ha ®OHJA, Ta ce npucnaaa
OT Bb3HarpaxaeHuveTo 3a Mecey [lekemBpu. YNpaBngaBallOTO APYXECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeTo oT cmeTkute Ha ®OHJA B baHkaTa—aenosutap KbM
nocoyeHa OT Hero cmetka Ao 10-To (peceto) uMCno Ha Meceua, cCnefgal, Meceua, 3a KOWTO
Bb3HArpaXAeHNETOo Ce ObJDKU.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha baHkaTa geno3uTtap

N3uncnsaBa ce 3a BCeKM Mecel, Ha 6a3aTa Ha CKIOYEeHMs AOrOBOP 3a AENO3UTapHM YCyry, KaTto ToBa ca:
Takca 3a NPOBEpPKa Ha M34YmMcrieHaTa OT YNpaBnsiBalOTO APYXECTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha eaunH As/, EMUCUOHHA CTOMHOCT U LieHa Ha obpaTHO M3kynyBaHe Ha ®OHJA, Takca
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33 CbXpaHeHue Wn TpaHcdhepu Ha (UHAHCOBM MHCTPYMeHTM, OaHKOBM TakCu 3a MpeBoAM, TaKcu 3a
KOPNOpPaTMBHM CbOUTUSI, CbAEWCTBME MpW npunaraHe Ha Cnorogba 3a u3GsreaHe Ha ABOWHO AaHbYHO
obnaraHe/ n Apyru TeKylwM pa3xoau, CBbP3aHu C yrpaBieHWeTo Ha nopTdenina Ha POHIA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha Tpetm nuua (MHBECTULUMOHHUM MNOCpeaAHUMUM,
LlenTpaneH peno3utap, Komucus 3a cpmHaHCOB Haa30p)
MN3uncnsiea ce Ha 6asaTta Ha CK/lOMEeH AOroBop wian Tapuda Ha TpeTuTe nuua.

Bb3cTraHOoBsiBaHe Ha pa3xoau ot ®OHOA

®OHJA Bb3CTaHOBSIBA pa3x0oAuM HanpaBeHW OT YMNpasnsiBalLOTO APYXXECTBO, CaMO KOraTo TO € Harnpasusio
TakmBa npv ydpeassaHeTo Ha POHJA.

®OHADbBT He Bb3CTAaHOBSIBaA pa3xoam Ha ApYyrv TpeTu nuua.

2.19. UHcpopmaLms OTHOCHO NOJIUTUKA 3a obe3neueHne

MNMonutrka 3a obesneveHnsiTa 1 3a penHBeCcTUpaHe Ha napu4HoTo obesneveHne Ha GoHaa w MNMonuTuka 3a
npeaABuXaaHe Ha eBeHTyanHu 3arybu oT akTuBK, NosyyYeHn Kkato obesneveHre Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapeaba N?Q 44 we ce npunaraT, ako NpeABapUTENHO ce npeasnaun B MNpaBunaTta 3a AeHOCTTa Ha
®oHAa n Herosus akTyaneH MpocnekT, POHABLT Aa UHBECTMPA B AePUBATUBHN (DPUHAHCOBU MHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyeHne akT1BK, KakTo 1 Aa npunara TeXHUKKU 3a epeKkTUBHO ynpaBieHne Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUE roslydyaBa KaTo obe3rneyeHne akTUBM.

Mpu n3non3BaHe Ha TEXHUKM 3a eheKTMBHO YNpaB/ieHWe Ha nopTdenna 1 Npu CKIOYBAHE Ha CAENKMU C
N3B8bHOOPCOBO TbPryBaHU AepuBaTUBHN UHCTPYMeHTH, POHABLT MOXe Aa nony4vasa obesneveHue c uen
HaManeHue Ha pyUcKa OT HEenIaTeX0oCNOCObHOCT Ha KOHTpareHTa. Beako obe3sneverne, koeto GoHALT
nosy4asa 3a Tasu Uen, cneasa Aa CbOTBETCTBA Ha NMPUIOXKMMOTO 3aKOHOAATENCTBO U NO-CneunanHo no
OTHOLLEHME Ha M3MCKBaHWUATA 3a JIMKBMAHOCT, OLEHSBAHE, KaYeCTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbP3aH C ynpassieHne Ha obe3neyeHuneTo.

B cnyyaunTe, kOraTto oT MMETO 1 3a cMeTKa Ha DoHAA Cce U3BbpLUBAT CAENKN C U3BbHO0PCOBU (DMHAHCOBM
AEPVBATK M CE U3MNON3BaT TEXHMKN 3a edheKTMBHO yrpaBneHne Ha nopTdelina, BCSKO 0be3neyeHune,
M3M0N3BaHO 3a HaMassiBaHe Ha PUCKOBaTa eKCno3mumus KbM HacpelyHaTa CTpaHa, o BCAKO BpeMe crieaBa
[la OTroBaps Ha cnegHUTe KpuTepum:

1. IMKBUAHOCT - BCSKO MONy4eHO obe3neyeHne, ¢ UKIIIYEHE Ha NapuyHnTe cpeacTea, Tpsbea aa e ¢
BMCOKa JIMKBUAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap uin MHOroCcTpaHHa CMCTEMa 3a TbproBus C
Npo3payHO onpeaensHe Ha LeHUTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha ueHa, 6nmnska oo
HeroBaTa OLeHKa npeau npogaxbarta;

2. OLEeHsIBaHe - BCAKO Mosy4yeHo obe3neyeHne aa 6bae OLUEHsIBaHO Hal-Maniko BEAHBX AHEBHO. AKTUBU C
BMCOKA BONATU/IHOCT HE Ce npueMaT KaTo obesneyeHne, OCBEH ako € nNpeaBuaeH A0CTaTbYHO
KOHCEPBATMBEH MPOLIEHT, C KOMTO Ce HaMarisiBa NPeAoCTaBeHOTO obe3neyeHne (XEbPKLT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6bae U34aAeHO OT EMUTEHT, KOWTO € HE3aBUCMM OT KOHTpareHTa no caenkata U KOUTo
Ce 0YaKBa /a He NMPOosiBM CMJTHA 3aBUCUMOCT OT pe3y/nTaTuTe OT AEMHOCTTa Ha KOHTpareHTa;

5. ameBepcudmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYHO AMBEPCUPULIMPAHO NO OTHOLLEHME Ha
AbpXaBUTe, NasapuTe U EMUTEHTUTE, KaTO €KCNOo3nUMusTa KbM OnpeaeneH eMuTeHT He Tpsibea aa
npeBuwasa 20% OT HETHATa CTOMHOCT Ha akTuBuTe Ha PoHAaa;

6. p1cKoBe, CBBbP3aHu C yrpasreHne Ha obe3neyeHneTo;

7. Npv NpexBbpIIsSHE Ha AN NOoNy4YeHOTO obe3neyeHne ce AbpXKK OT Aeno3vTaps Ha KONeKTUBHaTa
MHBECTULIMOHHA CXeMa;

8. KOnekTMBHaTa MHBECTULMOHHA CXEMa MOXe [a NPUCTBMNN KbM U3Mb/IHEHNE BbPXY NOYYEHOTO
obe3neyeHune No BCsKo BpeMe 6e3 No3oBaBaHe Ha HacpeliHa cTpaHa unm ogobpeHne oT Hes;

9. HenapunyHOTO 0be3neyveHre He MOXe Aa ce NpoAaBa, peMHBECTUpa Wun 3anara;
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10. napuyHOTO 06e3neveHme Moxe camo Aa bbae:

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

6) “HBECTNPaAHO BbB BUCOKOKAYECTBEHN AbPXKABHU LIEHHN KHUXA;

B) M3NON3BaHO 3a Lennte Ha obpaTHN peno-Caenku, Npy yCIoBUe Ye CAENKUTE Ca C KPeaUTHN MHCTUTYLN,
KOWUTO ca 06eKT Ha npyaeHuunaneH Haa3op, n Yye GoHaa MoXe Mo BCSKO BpeMe Aa Nony4dm obpaTHO nbHaTa
napuyHa cyma 3aeHo C Ab/DKUMUTE JINXBU;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA Napu4yHUs nasap.

YnpasnsiBawoTo APYXKEeCTBO npuema kato obesneyeHune 3a cMeTka Ha OoHaa:

1. TMapwyHu cpeacTsa;

2. Obnuraumm, n3gageHu UNn rapaHTUpaHn OT AbpXKaBa YeHKa WK Apyra AbpKasa, CTpaHa rno
Cnopa3symeHuneTo 3a OpraHu3aumsita 3a MKOHOMUYECKO CbTPYAHNYECTBO U pa3BUTUE, TEXHU
LleHTpanHn 6aHKKN, TEXHWM OpraHn Ha MECTHOTO CaMoynpaB/eHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTUMLIMOHHA 6aHKa UK OT NybnnyHa MexayHapoaHa opraHv3aums, B
KOSITO YSieHYBa MNOHE eAHa AbpXXaBa YS1eHKa, KAaKTO U KBAaNMMUUMPAHN ObArOBU LEHHN KHUXA,
“3aae€HN UM rapaHTMpaHu OT TPETU AbPXXaBU C KPEAUTEH PENTUHT, HE NO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHUMs 3a KpeauTeH PENTUHT, PErMcTpypaHa uin ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpasnsiBawoTo APYXKECTBO onpeaens u3nckyemarta creneH Ha obesneyeHne B CbOTBETCTBUE C
npunoXxummute 3a PoHAa NMMMUTU 32 PUCK KbM KOHTPareHTa U 0TYATanKM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAeNKWTe, KOHTpareHTa U HeroeaTa KpeauTocnocobHOCT v npeobnagaBalumTe nasapHu yCioBums.
YnpaBnsBawoTo ApyXXecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3nedeHne (XebpKbT),
KaTo B3eMa npeasung cnegHuTe hakTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKNMO);

3. KpeauTeH penTvHr Ha eMUTEHTA Ha obe3neyeHneTo (ako € NpUNoXNMO).

JonbnHUTENHO HaManeHue (XebpKbT) Ha NPeaoCTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO e BbB BaslyTa, pa3M4yHa OT €BPO.

HenapnyHoTO 06e3neyeHne ce CbxpaHsBa Nno noacMeTka Ha ®oHaa npu Herosus [eno3uTtap. To He Moxe
[la ce npojasa, pevHBeCTMpa unu 3anara.

®oHABLT MOXe Aa npoaasBa GUHAHCOBUTE MHCTPYMEHTU, NPEAOCTaBEHM KaTo obe3neyeHne, B CyvanTe,
KOraTo HacpeliHaTa CTpaHa He € U3Mb/HWAA CBOWU 3aA4b/DKEHMS NO AOroBopa 3a pero caenka v CbrnacHo
[IOroBOpa HEU3MbJIHEHNETO AaBa TakoBa npaso Ha PoHaa.

MapuyHuTe cpeacTsa, NpueTn KaTto obesneyeHne, MoraT aa 6baaT MHBECTUPAHM CaMO MO CIeAHWUS HAYMH:

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

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

3. [a 6baat nsnonssaHu 3a Lenute Ha 0bpaTHKU peno caenkun, Npy ycnoBme Ye caenkuTe ca
KpeauTHU MHCTUTYUMU, KOUTO ca 06eKT Ha npyaeHuunaneH Haasop, 1 Yye GoHABLT MO BCAKO BpeMe
MOXe Aa nosyyn obpaTHO NMbfiHATa NapyMyHa CyMa 3aeAHo C Ab/HKUMUTE INXBM.

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

MapuyHuTEe CpeacTsa, NpUeTn KaTo obesneyeHne, ce MHBECTUPAT NpU CrasBaHe Ha NpUHUMNUTE 3a
AvBepcuduKaums, NpuUIoXKnMM KbM HenapuyHoTo obesneyeHune.

®oHABLT MOXKe Aa NpeTbpny 3arybu npu MHBeCTUpaHe Ha Noy4YeHOTO NapuyHo obesneveHne, ako
CTOMHOCTTA Ha HamnpaBeHaTa MHBECTULMS Ce NMOHWMXK. Toi we 6bae 3aab/KeH Aa Nokpue pasnvkara B
CTOMHOCTTa MeXAy MbpBOHAYanHo Nosly4eHOTO obe3neyeHne, NoANEXallo Ha BpbllaHe Ha KOHTpareHTa, v
nonyyeHaTta oT npoaaxbaTa Ha MHBECTMUMSTA CyMa, KOETO Lie aoseae Ao 3aryba 3a ®doHaa.

3. Nudopmauma otHocHo [leno3uTtaps (baHkaTta — aeno3uTtap)

3.1. HaumMmeHoBaHMe, NpaBHO-OpraHu3alMoHHa (popMa, ceaanmiLle U rJaBHO yrnpasJsieHue, ako
€ Pa3JiIn4yHO OT ceaasIMLLETO.

HanmeHoBaHume: Tb "lOpobaHk Bvnrapua” AL
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Cepanuwye u agpec Ha ynpasneHume: Penybnvka bvnrapus, rp. Codus, painoH Butowa, 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, npeperncTtpupaHa B TbproBCKUSI PerncTbp KbM
AreHums no BnncBaHusaTa ¢ EMK: 000694749;
Jinyensua N2 b 05 / 02.04.1991 r., n3gageHa ot bvnrapcka HapoaHa baHka (BHB) 3a u3BbpliBaHe Ha
6aHKoBa AENHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnexrpoHeH agpec (e-mail) : custody@postbank.bg
EnexTpoHHa cTpaHuua B UHTepHeT (web-site) : www.postbank.bg
HOpo6ank bbvarapus nsnonssa cneaHnte baHku-noaaenosnTapy Ha Yy)XXKAW KanuTasioBy Nasapu:
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 — Ckonue, MakeaoHus
3.2. [oroBop 3a Aeno3uTtapHu ycnyru. ®yHkumm Ha baHkaTa-genosurtap

OTHOWeHMATa MeXAy YNpaBnsBaLloTO APYXXeCTBO, NPeACTaBNsBaLl0 AOrOBOPHUS POHA, OT eaHa CTpaHa u
6aHkaTa agenosuTtap, OT Apyra CTpaHa, ce ypexaaT C JoroBop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKoYBa Npy Cna3BaHe Ha YCTaHOBEHWUTE M3UCKBAHUS U OFPaHUYeHUs B
30KNCANKK, aktoBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHMMaNHUTE 3a4b/DKMTENHM eNleMEHTM Ha AOroBOpa MeXAy YNpaBnsiBalloTO APYXXeCTBO U Aeno3uTaps ce
onpepnensTt ¢ PernameHT (EC) 2016/438, kakTo cneaga:

a) onucaHue Ha yciyruTte, KouTo we 6baaTt npefocTaBsHN OT Aeno3uTaps, KakTo U Ha npoueaypvTe,
KOMTO Aeno3uTapsaT TpsibBa [Aa BbBeAe 3@ BCEKM BUA aKTUBK, B KOWTO DOHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce MoBepsiBa;

6) onMcaHMe Ha HauvHa, MO KOWTO e Ce OCbLIecTBABAT (YHKUMMTE MO CbXPaHEHME M HaA30p B
3aBMCMMOCT OT BMAA aKTUBU U reorpadcknte permoHu, B Konto OoHALT Bb3HaMepsiBa Aa MHBECTMPA, B T.u.
BbB BpPb3Ka CbC 3afb/DKEHMSTA NO CbXpaHsiBaHe, CNUCbUMTE C AbpPXaBu M Npoueaypute 3a aobaBsHe vnu
npemMaxeBaHe Ha AbpXKaBW OT Te3n CnNucbuM. TOBa € B CbOTBETCTBME C MH(OpMauusaTa, npeaocTaBeHa B
npaBunata Ha ®oHAA, B yupeauTenHuTe AOKYMEHTU U B JOKYMEHTUTE 3a npeasiaraHe, Kacaewm akTuBuTe, B
KonTo POHABLT MOXE Aa MHBECTUPA;

B) CPOKbT Ha BanMAHOCT W YCNOBUATA 3@ U3MEHEHWe M MpekpaTsiBaHe Ha A0roBopa, BKIIYUTENHO
obcTosiTencTteata, KOMTO MoraT Aa AoBedaT A0 NpekpaTsiBaHe Ha A0roBopa, KakTo M MHdopMauus 3a
npoueaypata 3a npekpaTsBaHe W Mpoueaypute, MNOCPeACTBOM KOUTO Aeno3uTapsaT npegasa  usnaTa
CblLUeCcTBEHa MHGOPMaLMSA Ha CBOSI NPaBONPUEMHNK;

) 3a4b/HKEHMATA 3@ NOBEPUTENHOCT, NPUIOXKMMU MO OTHOLLEHME HA CTPaHUTE CbracHO CbOTBETHUTE
3aKOHOBM W MNOA3AKOHOBM pasnopeabu. Tesn 3aab/HKeHMs He Bb3NPensTcTBaT Bb3MOXHOCTTa 3a
KOMMETEHTHUTE OpraHn Aa pasnonaraTt C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHDOpMaLMS;

[l) cpeacTeata WM npoueaypuTe, MOCPeACTBOM KOUTO [eno3uTapaT npejaBa Ha ynpasnsBaloTo
APY>XeCTBO usnata MHbopMaums, KosTo e HeobxoanMa Ha ToBa ApYXKeCTBO, 3a Aa U3MbJ/IHABA 3aAb/HKEHNATA
CW, BKIIOYMTENHO Aa YNpaXKHsIBa BCMYKN CBbP3aHM C aKTMBWUTE MpaBa, M 3a Aa MOXe Aa UMa CBOEBpEMEHHA
M TOYHA NpeacTasa 3a cMeTkuUTe Ha OoHAa;

€) cpeactBata M npouenypute, MOCPEACTBOM KOUTO YMpaBASBALWOTO APY)XXeCTBO npedaBa Ha
AENO3nNTapsl usnata MHGopMaumsi, OT KOSITO TOM Ce HyXXAae, 3a Aa M3Mb/HABA 3aAb/HKEHUATA CU — WK
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ocurypsiea AoCTbMa My 0 Hesl, BKIIOUUTENHO npouesypute, NoCpeacTBOM KOMTO AEN03UTapsT e noy4yasa
nHcdopMaums oT Apyru nuua, onpeaeneHn OT yrnpaBasBaLloTO ApPYXXeCTBO;

X) npoueaypute, KOUTO Ce npwunarat npyv MJaHWpaHO W3MEHeHWe Ha npaBunata Ha PoHaa, Ha
yypeauTenHute AOKYMEHTM WAM Ha [OKYMEHTUTE 3a npeanaraHe, Kato noapobHo ce onucear
obcToaTencreata, Npu KOMTO Aeno3uTapsaT Tpsibea ga 6bae uHdopMMpaH mnv nNpyu KOUTO e HeobxoaMMo
NpeaBapuUTENHOTO Cbrlace Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) uanaTta Heobxoanma MHdopMaLuus, KosSTo Tpsbea Aa ce 0bMeHu Mexay YNpaBisiBaoTO APYXECTBO,
WA TPETO Nue, AEMCTBALWO OT UMeTo Ha PoHAa, OT eaHa CTpaHa, U Aeno3uTapsi — OT Apyra, CBbp3aHa C
npogaxkb6aTta, 3anMCBaHETO, OTKYMyBaHETO, eMUTMpaHeTo, obe3cnnBaHeTo M 06paTHOTO M3KyMnyBaHE Ha
Aasnose Ha ®oHaa;

n) usanata Heobxoauma nHdopMaums, KoaTo Tpsibea aa ce o0bMeHn Mexay ynpaBnsiBalWOTO APYXECTBO,
WK TPETO N, AENCTBALLO OT MMeTO Ha ®oHAa, OT eaHa CTpaHa, M Aeno3vTaps — OT Apyra, BbB Bpb3ka C
M3NbIHEHWETO OT AEN03UTaps Ha 3a4b/DKEHUSTA My;

1) KoraTo CTpaHWTe MO A0OroBOpa Bb3HAaMepsiBaT [a Bb3NOXAaT Ha TPETO NIMUE Aa U3MbIHSABA TEXHUTE
CbOTBETHM 3aAb/DKEHUS — 3a4b/DKEHNETO PeAOBHO Aa NpeAoCTaBsaAT MHGMOpMauus 3a BCAKO onpeaesieHo
TPETO Nmue, a Npy NOUCKBaHe — MHMOPMauUMs 3a M3MNON3BaHUTE KpUTepMM 3a u3bop Ha TPETOTO Nuue U
NnpeaBuAEHUTE CTbIKM 3@ KOHTPOIMPaHe Ha AeUCTBMUATA Ha M3bpaHOTO TPeTO NnLE;

K) WHdopMauusiTa 3a 3afjayMTe W OTrOBOPHOCTUTE Ha CTpaHMTE MO AOroBopa BbB Bpb3Ka CbC
3ab/HKEHNsATa UM B 0611acTTa Ha NpeaoTBpaTsABaHETO Ha NpaHeTo Ha napu n 6opbaTa ¢ hUHAHCMpaHETO Ha
Tepopu13Ma;

n) MHbOpMaUMsATa 3@ BCUYKM NapUYHM CMETKWM, OTKPUTM Ha MMETO Ha YNpaBnsBaLlOTO APYXKECTBO,
AENCTBALLO OT MMeTo Ha PoHAa, 1 NpoueaypaTa 3a yBeAOMsIBAaHE Ha AEn03MTaps 3a OTKPMBAHETO Ha HOBA
CMETKa;

M) MHdOpMaumsTa 3a MoeTanHaTa npouedypa Ha Aeno3vTapsi, B T.4. 3@ /iMuaTta B ynpaBAsBaLloTo
APY>XECTBO, KbM KOMTO Aeno3uTapsT Tpsbea Aa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/HKEHMETO, NOETO OT AENO3MTaps, Aa U3BECTH, LIOM Hay4M, Ye pa3aesieHNETO Ha aKTUBKUTE He e
— WK BeYe He e — A0CTaTbyHO, 3a Aa 6baaT Te 3alMTEHM OT HECbCTOATENHOCT Ha TPETOTO UL, Ha KOETO
B CbOTBETCTBME C uneH 22a oT AupektnBa 2009/65/EC ca aenervpaHu @yHKUMU NO CbXpaHEHWe B AajeHa
IOPUCANKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps Ce No3BoJsiBa BbB BPb3Ka CbC 3aAb/HKeHUsATa My Aa npoy4ysa
AENCTBMSITA Ha YNpaBNsSiBAWLOTO [APYXECTBO M [a OUEHsIBa KauyecTBOTO Ha NonydyeHata WHdopMauus,
BKJIIOYMTENHO Ype3 NosyYaBaHe Ha AOCTbN 40 CHETOBOAHWUTE KHUMM Ha YyNpaBnsBalloTO APY>XECTBO UM Ype3
noceLeHnsl Ha MACTO;

n) npouefypuTte, C KOUTO YNpaBnaBalloTO APYXECTBO MOXeE [a aHanusmpa pesyntatuTe Ha Aeno3utaps
MO OTHOLUEHWE HA AOrOBOPHUTE MY 3a4b/IHKEHUS.

NHdopMauusiTa 3a cpeacTeaTa v npoueaypuTe no 6ykeu a) — M) ce Noco4sa B 40roBopa 3a onpeaensiHe
Ha Aeno3uTap M BbB BCSKO MOCeABaLLO HEMOBO M3MEHEHME.

B poroBopa, yAoCTOBepsiBall oOnpedensHeTo Ha [Aeno3vTaps, KakTo M BbB BCAKO MOCneaBallo
CnopasyMeHue, ce Noco4Ba NpUIOXKMMOTO KbM CbOTBETHMS AOrOBOP Npaso.

be3HannyHuTEe (UHAHCOBU WMHCTPYMEeHTW, nputexaBaHn oT ®OH[A, ce BnMCBaT B perucrbpa Ha
“LleHTpaneH peno3utap” AL KbM noacMeTkata Ha baHkaTta—geno3uTap, a OCTaHanuTe My akTuMBWM ce
CbXpaHsBaT B baHKkaTa-geno3uTap, KOSTO M3BbpLUBA M BCUYKK MlallaHus 3a cMeTka Ha OOHA.

baHkaTa ageno3wnTap M3BbpLIBa Aeno3uTapHO 0bcny)XBaHe Ha A0roBopHUS (hOHA KaToO CbXpaHsiBa U
OCbLLECTBABA HAA30p BbpXYy akTuBUTE Ha [oroBopHust ®oHA Npu cna3BaHe Ha YCTaHOBEHMTE U3UCKBaHUS U
3aab/mkenns, npeasmaenn B 3AKNCAMKN, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamHa 3a ponbnHeHnve Ha [AupektnBa 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa MO OTHOLLEHUE Ha 3aab/hkeHusTa Ha Aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBA YUCO:
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1. ocurypsiea, 4e wusaaBaHeTo, npoaaxbata, 0b6paTHOTO M3KyrnyBaHe M 06e3CunBaHeTO Ha AsoBeTe
Ha AOroBOPHMS (DOHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOrOBOPHUS (POHA;
2. ocUrypsiBa, Ye CTOMHOCTTa Ha As/oBeTe Ha PoHAA ce U34McnsBa NpuU Cna3BaHETO Ha 3akoHa W NpaBwunaTa
Ha KOJIeKTMBHAaTa MHBECTULMOHHA CXeMa;
3. OCblUeCcTBABa pefoBHA MpOBEpKa 3a CbOTBETCTBUME MEXAY CMETKUTE, KOUTO BOAAT YNpaBnsBaLlOTO
LPY>XeCTBO U Aeno3uTapsaT 3@ akTUBUTE Ha KONEKTMBHaTa MHBECTULUMOHHA CXeMa, a B ClydauTe no yn. 37a
oT 3AKUCAOTMKN — 1 cbC CMeTKUTE, KOUTO BOAM TPETOTO NULE;
4. ocurypsiBa npeeexaaHe B 06MyalHMTE CPOKOBE Ha BCUYKM MapWYHW CPeACTBa B M0/13a Ha KONEKTMBHATa
MHBECTULIMOHHA CXEMa, NMPOU3TUYALLM OT CAENKMN C HEMHU aKTUBMK;
5. ocurypsea, Ye goxoabT Ha poHAA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBuiaTta Ha hoHAa;
6. ce OTYMTa HaW-Manko BEAHBX MeCEYHO Npes YNnpaB/siBallOTO APYXECTBO 3a MOBEPEHWUTE aKTUBKU U
N3BbPLUEHUTE C THAX Ornepauuu, BKIIOYUTENHO KaTo MpeaocTaBs Mb/fieH ONUC Ha akTUMBUTE Ha AOrOBOPHUS
¢oHza, Ao 5-0 uMcno Ha cneagalms Mecel,.;
7. ocbluecTBsBa HabnoaeHne Ha NapuyHUTe NOToUM Ha OHAA, BKIKOUUTENHO Cneam Aanu BCUYKM NalaHus,
N3BbPLUEHN OT MHBECTUTOPUTE NN OT TAXHO MME 1 3a TAXHA CMETKa Npv 3annCBaHETO Ha As/10Be Ha POHAQ,
Ca NoJly4YeHn U OCYETOBOAEHM MO CMETKN, KOUTO:
7.1. ca oTKpUTK Ha UMeTo Ha PoHAA WM Ha MMETO Ha YnpaBnsBalwoTo [Apy)XecTBo, AENCTBALLO OT MMETO U
3a CMeTKa Ha (poHAa, UM Ha UMETO Ha baHKaTa-Aeno3uTap, AeMCTBaLla OT MMETO M 3a CMeTKa Ha (poHAa;
7.2. ca OTKpWUTK B LeHTpanHa 6aHka, 6aHKa, nuueH3npaHa no peda Ha 3akoHa 3a KpeAUTHUTE MHCTUTYUUN,
6aHKa, NuueH3npaHa B AbpXKaBa YieHKa, uin baHka, nonyymna paspelleHne B TpeTa AbpXkasa, U
7.3. ce ynpasnasaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTea Ha oHaa, KaTo:
8.1. noaabp)ka OTYETHOCT U BOAN CMETKMTE MO HaYMH, KOMTO NO3BOJISIBA BbB BCEKM €ANH MOMEHT He3abaBHO
[a Ce pa3rpaHuMyaT AbpXXaHUTe aKTMBKM Ha POHAA OT aKTUBUTE, AbPXXaHW 3@ APYr KAMEHT, KaKTo U OT
cobcTBeHUTE aKTMBKM Ha baHKaTa Aeno3uTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HAaYMH, KOMTO OCUrypsiBa TIXHaTa TOYHOCT;
8.3. ocbluecTBsiBa pefoOBHa MNpoBepKa 3a CbOTBETCTBME MeXAy CMETKMTE, KOMTO BOASAT YNpaBnsiBalloTo
Apy>ecTBO 1 6aHKaTa Aeno3uTap 3a akTMBuUTe Ha oHAa, a B ciiydauTe no yvn. 37a ot 3AKNCAMKU — u cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpunema HeobxoanMMUTE MEPKK, 3a ia OCUIYPWU, Ye BCUUKM NapuUyHK CpeacTBa Ha hoHAaa, Aeno3mpaHu
npv TPETO nuue, MmoraT Aa 6baaT SICHO pasrpaHnYeHn OT NapuyHUTE CpeacTBa Ha 6aHkaTa Aeno3uTap M Ha
TOBa TPETO /iMue 4pe3 WHAMBMAYANIHW CMETKM Ha TUTYNsapuTe, BOAEHW OT TPEToTO mue, Wan 4pes
€KBMBASIEHTHN MEPKN, KOUTO MOCTUraT CbLOTO PaBHULLE Ha 3alumTa;
8.5. npeanpvema HeobxoanuMUTe MEPKK, 3a Aa OCUIYpK, Ye NapuUYHUTE CpeacTsa Ha oHAA NO CMETKUTE npwu
nmue no T. 7 no-rope ce AbpxaT no MHAMBMAYasHA CMETKa WM N0 CMETKM OTAENHO OT BCUYKM CMETKM 3a
[AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT akTuBMTe Ha oHaa;
8.6. BbBEX/a Noaxoaslla opraHuM3aums U npeanpueMa HeobXxoauMUTE AENCTBUS 33 CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba wan OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, nu3mama, fowo yrnpasfeHue,
HenpaBW/THO BOAEHE M CbXpaHEeHNe Ha OTYETHOCT, BKIKOUUTENHO Npu HeBpeXXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaxaeHMeTo Ha YNpasnasalloTo [py>KecTBo Aa € U34MUC/IEHO U U3naaTeHo B
cvotBeTcTBue cbe 3KUCANKN n ¢ Te3n npasuna.

10. cbaencTBa Ha AOroBopHUS POHA 3a NonyvaBaHe Ha MHGOPMaUMs U ydacTme Ha obwm cbbpaHus Ha
€MUTEHTUTE, B YUNUTO (PUHAHCOBU MHCTPYMEHTU hoaa e MHBECTUPan U NoeMa Apyrn 3aab/HKEHUs, CBbP3aHu
C NMOBEPEHUTE aKTUBMW, CbIMIAaCHO CK/IIOYEHNS AOrOBOP U pa3nopeabuTte Ha AeiCTBaLLOTO 3aKOHOAATESCTBO.

Mpu u3Nb/HEHWE Ha 3aab/keHusTa cu baHkaTa-aeno3uTap AeMCTBa HE3AaBMCMMO W €AMHCTBEHO B
WHTEpEeC Ha BCUYKK NpuTexaTenu Ha asnose Ha GOHZA.

B cnyuyait Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE MHCTPYMEHTM MOA HEWHO noneynTenctso baHkaTa
AEeno3nTap Bb3CTaHOBSIBa Ha poHAa (PUHAHCOB MHCTPYMEHT OT CbLUMS BUA UM MApU4HaTa My paBHOCTOMHOCT
6e3 npekoMepHOo 3abaBsiHe.
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BaHkaTa Aeno3ntap He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te Ca BCIeACTBME Ha BbHLLHO
CbbuTHE, KOETO € U3BBbH HEroBUSI KOHTPO U YNUTO NOCIEeAMUM ca HEN3BEXHN HE3aBUCMMO OT npeanpueTute
MepKM 3a NpeaoTBpaTSIBAHETO UM.

baHkaTa aeno3uTap oTroBaps npea YNnpasnaBaloTO APY>XECTBO U Npea npuTexaTenute Ha Aa10Be 3a
BCUYKMN APYrW NMPETbPNEeHN OT TSX Bpean, NPUYMHEHM B pe3ynTaT Ha NposiBeHa HEOPEeXHOCT nan yMULLNIEHO
Hen3mb/IHEHME Ha 3aab/hkeHnsTa Ha 6aHkaTa aeno3utap no 3AKUCANKU oT cnyxutenn Ha agenosutaps uim
YJIEHOBE Ha YrNpPaBUTENTHUTE UM KOHTPOJTHUTE MY OpraHMu.

[enervpaHeTo Ha npasoMowmsa No peaa Ha yn. 37a ot 3AKNCAMKU He ocBoboxaaBa Aeno3untaps OT
OTrOBOPHOCTTA, MOCOYEeHa MO-rope B HAcToWMs AOKYMeHT M B 4n.36, an.1-4 ot [llpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3nTaps He MOXe Aa Ce U3KJIIoYBaA UM orpaHMyaBa CbC CropasyMeHue.

Bcsako cnopasymeHune, CKIloYeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha AsnoBe MoraT Aa TbPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap NPsiko UK KOCBEHO
Yypes yrnpaBnsBaLLoTO APYXKECTBO, NPW YC/I0BME Ye TOBa He BOAM A0 M3nnallaHe Ha obe3leTeHns, KOUTo Beye
Ca U3niaTeHu, UM 40 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTeNUTe Ha As/10Be BbB oHAa.

baHkaTa-geno3uTap OTuYMTa OTAENHO MapuyHUTE cpeactsa M apyrn aktmem Ha OOHOA v otgens
HenapuyHuTe aktmen Ha OOHIA oT cobcTBeHUTe Cu akTMBW. baHkaTa-geno3uTap He OoTroeBaps npea
KpeauTopute cn ¢ aktneute Ha ®OHA. KpeautopuTte Ha baHkaTa-aeno3uTap mMoraT Zia ce yAOBETBOPAT OT
npuTexxaBaHute oT Heq asanose Ha POHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosuntap Moxe Aa 6bae 6aHKa, KOSTO OTroBaps Ha M3NckBaHuATa Ha yn. 35 ot 3AKUCAMNKA.

baHkaTa-genosunTap, KakTo U 4Y/IeHOBETE Ha YNPaBWUTENHUTE U KOHTPOSIHATE U OpraHuX He Morart Aa
6baaT eaHo 1 CbLo UK CBbP3aHO NnLE C YNpaBnsaBalloTo Apy»ectBo Ha ®OH/IA, KakTo U C YneHoBeTe Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsiBawoTO APY>XKECTBO.

baHkaTa-aeno3unTap, Korato AencTBa 3a cMeTka Ha ®OHIA He Moxe Aa Mnon3Ba 3aeMU OCBEH B
HOPMATUBHO OMNPEAENIEHNTE Cyyau.

BaHkaTa - Aeno3uTap, koraTo AeicTBa 3a cMeTka Ha ®OH/IA, He MOoXe Aa NpeaocTaBs 3aeMU, HATO Aa
6bae rapaHT Ha TpeTu nmua.

baHkaTa — geno3uTap He MOXe Aa rnpuxsalla ceov B3eMaHus cpewwly ®OH/A 3a cMeTKa Ha rnosepeHuTe
 NapuyHu cpeacTBa U GUHAHCOBM MHCTPYMeHTU Ha ®OHA.

NMpasuna 3a onpeaensiHe Ha Bb3HarpaXaeHuero Ha baHkaTa-aeno3uTap

BaHkaTa-geno3vTap noslydaBa MeCeYyHO Bb3HarpaXkaeHue 3a AeMHOCTTa Cv B pa3Mep, onpeaeneH B
[I0roBoOpa 3a Aeno3nTapHU YCyru, CKoYeH C YNpaBnsaBalloTo APYXeCTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosyyasa M TakCM N KOMUCUOHHM, B CbOTBETCTBME C [TpUoXXeHne KbM A0rosopa
YNpaBnaBsalloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT HES pasxoau.

3amMsaHa Ha baHkaTa-geno3uTap M npaBwla 3a OCUrypsiBaHE Ha MWHTEpPecuTe Ha
npuTeXXaTenute Ha ASNI0BE B C/lyvyail Ha TakaBa 3aMsiHa

3amMsaHa Ha 6aHkaTa feno3vTap ce gornycka cnea ogobpeHne ot Komucusata no npensnioxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnoesusTa n no peda Ha 3AKNCANKU n Hapeaba 44 ot 20 oktomepu 2011 r.
33 M3NCKBAHUSITA KbM [AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHWM CXEMW, ynpaBnsiBalMTE APYXeCTBa,
HaUWOHANHUTE MHBECTULMOHHM (DOHAOBE U NvuaTa, YNpaBnsiBaliy anTepHaTUBHU UHBECTMLUMOHHK (hoHAOBE
(Hapenba 44).

CbrnacHo npunoxumata HopMmaTMBHa ypeaba foroBopbT C baHkaTa - geno3utap Moxe da 6bae
npekpaTeH Npv CnegHUTe yCcrnoBus:

- M0 B3aMMHO Cbr/lacve Ha CTpaHWTe, U3pa3eHo B NMUCMEH BUA;
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- €AHOCTPaHHO OT BCSAKa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Npw npekpaTtasaHe Ha OoHAa;

- NpU OTHEMaHe Ha /MuUEeH3a Ha YNpaBnsaBallOTO [APYXXECTBO 3a M3BbpLUBAHE Ha [AEMHOCT KaTo
ynpasndaBallo APY>XeCTBO,

- NMPY OTHEMaHEe Ha pa3peLLeHNETOo Ha YnpaBnaBawoTo [pyxXecTBo 3a yrnpasneHne JoroBopHus ®oHA;

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

- NPV OTHEMAHE Ha N1LEH3a un 0bsiBsiBaHe B HECLCTOSTENHOCT Ha baHkaTa Aeno3unTtap;

- Npu n3MeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa Aeno3uTap, KaTo M3K/IOYBAHE WM OrpaHMyaBaHe
onpeaeneHn AenHocT!, HeobxoaAMMM 3a U3MbJIHEHNETO Ha AENO3UTapHUTE YCyrn

[oroBopbT ¢ 6aHKaTa aeno3untap Moxe Aa 6bae npekpaTeH OT YNpaBnsiBaLloTo APYXKECTBO, 3a CMETKA
Ha ®OH/IA c TpuMeceyHO Npeamn3secTue cnea oaobperHne ot KommcnsaTa Ha 3aMsiHaTa Ha 6aHkaTa aeno3uTap.

CbBETBT Ha AMPEKTOPUTE Ha YNpaBnsBalOTO APYXECTBO € AMbXeH fa nojaae Ao KomucusTa
HeobxoaumMuTe AOKYMeHTU 3a ofobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-genosvTap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapst Ha u3nckeBaHuaTa no 4. 35 ot 3AKNCANKN.

B porosopa ¢ baHkaTa-geno3uTap 3aAb/HKUTENTHO Ce OnpeaensT KOHKPETHN CPOKOBE, YCNOBUS, pea u
npoueaypu 3a npexsbpnsHe Ha akTueuTe Ha ®OHAA npu gpyra baHka-geno3uTap, CbrNacHO CKIIKOYEH C Hes
forosop, cnea ogobpeHne ot Komucusita Ha 3aMsiHaTa Ha baHkaTa-genosvTap U U3TUYaHETO Ha CbOTBETHOTO
npeamssectne. Tean CpokoBe He MoraT Aa 6baaT no-Abnrn ot 10 AHWM OT nosy4vaBaHe Ha oaobpeHMeTo 3a
3aMsgHaTa oT KoMucuaTa no npeasioXeHne Ha 3aMecTHUK-npeaceaaTens.

3amsaHaTa Ha baHkaTa Aeno3uTap Ce U3BbpLUBA MO Ha4YWH, rapaHTupalw 6e3 npekbCcBaHe U3MbJIHEHWNE
Ha 3aab/mKeHusTa no yn. 36, an. 2 ot Mpasunata Ha ®OHAA.

Mpn NOUCKBaHe OT MHBECTUTOPUTE LLiE MM BbAe NpeaoCcTaBeHa akTyasniHa MHdopMaums no T. 3 oT
HaTOSILLMS! MPOCMNEKT.

4. UHdopMaumss OTHOCHO KOHCYNTAHTCKUTE (MPMM WM BDBHLUHUTE KOHCYJ/ITAHTH, KOWUTO
NpefocTaBAT CbBEeTUM MO [OroBOP M UYMETO Bb3HArpaXkaeHuMe ca M3mnJialja OT aKTUBMUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

KbM paTtata Ha akTyanusaums Ha lpocnekta Ha ®OHJA HAMa BLHLHWM KOHCY/ITAHTWU, Ha KOUTO Ce 3ansalla
3a cMeTKa Ha ®OHA.

5. MHdopMaums OTHOCHO OpraHM3auMaTa Ha MJlalaHUsATa B NOJI3a Ha NpuUTeXaTesmTe Ha
AsnoBe, o6paTHOTO M3KyNyBaHe Ha ASJIOBE M NpeAoCTaBAHETO Ha MHGOpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmMaTa no nopbykM 3a 06paTHO M3KynyBaHe Ce M3BbpLIBA OT AUCTpubyTOpa Ha YNpasnsBalloToO
APY>XeCTBO B NOM3a Ha NpUTEXaTennTe Ha AsnoBe No M3pUYHO nocoveHa 6aHkoBa cmeTka B ,,OBE" ALl
Cnen nyckaHeTo Ha nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHA, Ha cneagalmst paboTeH aeH, Ha
6azata Ha n3uMcieHaTa ueHa Ha obpaTHO M3KynyBaHe Ha AS/10BE, Ce U3BbpLUBa perucTpauus B LieHTpaneH
feno3utap Ha obpaTHo u3KkyneHuTe asnose. Cnea NpuKIoYMa CETb/IMEHT Ha CAenkaTta, B paMkuTe Ha 10 aHu
OT AaTaTa Ha perncTpuMpaHe Ha rnopbykaTta, Ce M3BbpLUBA M MallaHEeTO Ha CTOMHOCTTa MO NMopbykaTa 3a
0bpaTHO M3KyrnyBaHe No CMeTKaTa, KOSITO KNNeHTa € B nopbykaTa. KbM AaTaTa Ha U3roTBsiHE Ha HACTOSLLMSA
MNpocnekt, ®OHAA He Hauucnsiea pasxoau 3a 0bpaTHO M3KynyBaHe, T.e. LeHaTa Ha 0bpaTHO M3KyrnyBaHe e
paBHa Ha HETHaTa CTOMHOCT Ha eauH Asn Ha ®OHJA.

KnoHbT Ha YnpaBnsBalloTo ApYyXXeCTBO NpeaocTass nHgopMaums oTHocHo ®OHZA, kosiTo ce nybnvkyBa Ha
WMHTEPHET CTpaHMuaTa Ha knoHa (www.ubbam.bqg).
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6. Apyru vHdOpMaLMN OTHOCHO UHBECTULMUTE:

6.1.

3a npeauliHn rogumHun.

Obb

MNy6nnyHoTO NpeanaraHe Ha asnose Ha ®OHZA ctaptupa Ha 11.04.2016r.

[aHHM 3a pe3yntaTuTe OT AeMHOCTTa Ha doHAa 3a NpeavllHM roavHW Moxe Aa 6baaT HaMepeHu B
OOUTMPaHUTE rOAMULIHN (PMHAHCOBM OTYeTUM Ha DoHAa, AobaBeHM KbM HacToswms MpocnekT U AOCTbMNHM 3a
WHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo n BbB Benukn odmcn (“ruweta”) Ha OBb Afl,
B KOMTO Ce npegnarat asnose Ha ®oHaa. ®uHaHcoBMTE OTYETM Ha GoHga ca nybnukyBaHM M Ha
eNeKTKpOHHaTa CTpaHuum B MHTepHeT Ha KomucusiTa 3a ¢hMHaHCOB HaA30p.

1) HCA Ha eguH Aosin B HA4aNoTO Ha nepuopaa :

Hara

02.01.2018 r.

02.01.2019 .

02.01.2020 .

HCA/1pan

9,7785 nB.

9,2496 ns.

10,5844 nB.

2) HCA Ha eauH asn B Kpas Ha nepuoaa :

Hdara

31.12.2018r.

31.12.2019 .

31.12.2020 .

HCA/1pan

9,2369 nB.

10,5052 nB.

9,3557 nB.

rOBAN
ANBUAEHT

Pe3yntatu ot AEWHOCTTa Ha KOJIeKTUBHAaTa MHBECTULMOHHA CXeMa (koraTo e NpuJsI0XKMMO)

3) MMHMManHa, MaKCMMaJsiHa U cpepaHonpeTersiieHa eMMCMoHHa ctoiHocT (EC) M ueHa Ha
o6paTtHo u3kynyBaHe (LLOWN) 3a Bcsika egHa OoT nocnegHuTe 3 roaguHM :

ECao | EC25- | ECwan ECao | EC25- ~ | ECwamn | UOM | ECpo | EC25- |EC100-]| ECHan | LOW
25 100 | EC100 200 |UOMGes| “op 100 EC 100 200 6es 25 100 | 200 | 200 | 6es
200 xun.ns; Takca 200 xun.nB

XUun.ns XUn.ns XUn.ns XUn.ns XUn.ns XUn.ns Takca XUn.ns XUn.ns Xun.ns XUn.ns Takca
Toanna 2018 2019 2020
2’;’;:’;:2“ 93177 | 92720 9,2264 9,1350 91350 | 94236 | 93774 93312 92388 | 9,2388 | 755420 | 7,5050 | 7,4680 | 7,3041 | 73041
::47:':1(:::;""3 10,7007 | 106483 | 10,5958 10,4909 | 104909 | 10,8041 | 107512 | 10,6982 10,5923 | 10,5923 | 10,8092 | 10,7563 | 10,7033 | 10,5973 | 10,5973
CpepHonpererneHa

CTOMHOCT

10,2005

10,1505

10,1005

10,0004

10,0004 10,2430

10,1928 10,1426

10,0422 10,0422 | 9,1695

9,1246

9,0796

8,9897

8,9897

*CunTaHo oT 14.03.2017r. eMUCMOHHATa CTOMHOCT € C BK/ItoYeHa Takca 3a eMUTUPaHe B pa3Mep Ha : 2 % oT HCA Ha eavH Asn, KOSITO ce OTHacs! 3a Nopbukm Ao 25 000
NB. ¥ NbpBM BHOCKV No aorosop 3a CUM; 1.5 % ot HCA Ha eanH Aasn, KosTo ce oTHacs 3a nopbyky Mexay 25 000 - 100 000 ns.; 1 % ot HCA Ha eanH asn, KOSTO ce OTHacs 3a

nopbykn Mexxay 100 000 - 200 000 ne. 3a nopbykun Hag 200 000 .. - 0%. 3a nocneagawm BHockn no CUM TakcaTta 3a emutupaHe e 0%.

4) 6pon panoBe B obpawleHMe KbM Kpas Ha roguHaTta, Kakto M 6poW eMuTupaHm,
npoaaAaeHn u 06paTHO U3KYNEHU ASN1I0BE 3a BCsiIKa eAHa OT nocnegHuTe 3 roauHM :
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Bpoii Bbpoun bpou asnose
o6paTtHo |B 06pbLieHMe
lrognna eMUTUpaHU
U3KYNEeHU B Kpas Ha
Asnose
Asnose nepvopa
2018 101 987,2630 28 321,1304 247 395,9668
2019 117 408,9100 30 415,0693 334 389,8075
2020 219 142,9227 60 365,0004 493 167,7298

CroiHOCTTa Ha aanoBete Ha ®POHAOA v goxoabT OT TAX MOrart Aa ce noHwxar. Neyan6ara He e
rapaHTMpaHa MU MHBECTUTOPUTE NOEeMaT PUCKa a HE Bb3CTAHOBAT UHBECTULIMMTE CU B MbJ/IHUSA UM
pa3smep. MuBectuumnute BbB ®OHJA He ca rapaHTUpaHM OT rapaHuuoHeH (poHA, Cb3aAeH OT
AbpXXaBaTa WM C Apyr BUA rapaHuums.

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

®OHAODbT e npegHa3HayeH 3a PUCKOBO HACTPOEHW WHBECTUTOPM, KOUTO TbPCAT MO-BUCOKWM MNeyanbu 3a
B/IOXEHMATA CU U NpUEMaT BEPOATHOCTTA OT HebnaronpusTHM NPOMEHN B LieHnTe Ha asnoseTe Ha Ad “Obb
Fnoban AvBuaeHT”.

NHBecTuTOpbT B Asnose Ha Ad ,Obb Moban AuBnaeHT” uMa AbAroCpoOYHN UHBECTULIMOHHM LS 33
3ana3BaHe M HapacTBaHe Ha CTOMHOCTTa Ha MHBECTMPAHMTE OT HEro CpeacTBa Ype3 peannsnpaHe Ha Npuxoam
OT AMBUAEHTN, KanuTanosu nevanbu n Nuxen Npu yMEPEH [0 BUCOK PUCK.

NHBecTuTOp®T B Asnose Ha Ad ,OBb Moban AneBnaeHT” TbpCcu 1 OCUrypsiBaHE Ha BUCOKA JIMKBUAHOCT Ha
WHBECTUPaHUTE CU CPeACTBa, Makap Aa He e CMeKy/1IaTUBHO HAaCTPOEH.

NuBectutop B Asnose Ha A® “Obb oban AvenaeHT” Moxe Aa 6bae BCSIKO 6barapcko nnm vyxaectpaHHo
IOPUANYECKO U (PU3NYECKO NNLIE, KOETO MMA U3MTOXXEHUTE MO-rope MHBECTULIMOHHW Lienn, KakTo 1 ce CTpeMu
[la 3BNeYe MoJI3HTE M NMPEANMCTBATA, KONTO NHBECTUPAHETO B KOJIEKTUBHWU CXEMU 3@ MHBECTUPAHE MMa
no NpUHUMN :

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

Upe3 nputexaBaHeTo Ha asnose ot A® “OBb noban [AvBnaeHT” BMECTO WMHAMBMAYANHU akuun Wn
obnuraumun, pucKbT ce pasnpeaens. Ype3 MHBECTUPAHETO B Mo-ronsaM 6poi akTueK 3arybata no oTAenHa
WHBECTULUNS Ce MUHMMM3MPaA OT nevanba npu apyrn. CaMoCcToATENHOTO MHBECTUPAHE € No-TPYAHO U YecCTo e
HEBB3MOXHO Aa Ce M3rpaau TakbB TvN nopTdenn, npeasna HeobxoanMmnTe 3a ToBa CPeACTBa.

e [podecrnoHanHo 1 No-eBTUHO YrpaBieHue — 3a UHAMBUAYASTHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodeCcnoHannCT, KOWTO Aa yrnpaBnsiBa MHBECTULMUTE.

e EdeKkTMBHOCT Ha pa3xoauTe 1 MKOHOMMS OT Mallaba — KaTo Tbprysa C ronemMv o6emMm oT LLEHHU KHNXKA,
YrpaBnsBsawoTo ApPYXXeCTBO MMa Bb3MOXHOCT [a peanu3npa 3a cMeTka Ha ®OHOA ukoHoMuu OT
Mawaba 1 Taka Aa OCbLUECTBSABA CAENKUTE CU C MO-HUCKW TPAH3AKUMOHHW pa3xoau, B CpaBHEHME C
TPaH3aKUMOHHUTE pa3xoaun, peanusnpaHn oT MHAMBUAYANHUTE NHBECTUTOPM.

e JlukBmaHocT — asnosete Ha A “Obb 'noban AvenaeHT” Morat Aa 6bAaT KOHBEPTMPAHU B MapUYHK
CpeacTBa Mo BCSKO BpeMe.

e Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO CBOHOAHWU cpeacTBa.

e Bnaranku cpeacrBata cv BbB Ad “OBbb Moban AneBnaeHT”, nputexartensaTt Ha AS10Be MMa AOCTbM [0
nasapyu HeAOCTBLMHU UM He TOKOBa e(eKTUBHM 32 UHAMBUAYANHO MHBECTUPAHE.

e [leiiHOCTTa No opraHusupaHe u ynpasnenve Ha Ad “Obb moban AnBmaeHT” e nog CTpor HOpMaTUBEH
KOHTpon. T e nybnuMyHa - OTKpWUTa 3@ WHBECTUTOPUTE, M3USNO Cbobpa3eHa C AEMCTBALLOTO
3aKOHOAATesNCTBO M Ce KOHTpo/Mpa oT baHka-aeno3uTap, He3aBrcMMa OT YNpaBnisBalloTo APYXKECTBO,
Komucusta 3a puHaHcoB Haazop, “LleHTpaneH aeno3utap” AL v perynvMpaHus nasap, Ha KOWTO ce
Tbpryeat aanosete Ha ®OHJA.

e [la ce kynsaT 1 npogaaat asnose Ha A® “Obb Moban AnBmuaeHT” e necHo.
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TUNNYHUAT uHBeCTMTOp B asnoBe Ha A® “Obb noban [AvBuAeHT” e no nNpaBulo WMHAMBUMAYANHUST
WMHBECTUTOP, CK/IOHEH Aa MnoeMe yMepeH A0 BMCOK PUCK M Aa BAOXW CECTSBaHMATA CUM MM 4acT OT TSX B
€ANH anTepHaTUBEH (PMHAHCOB MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha No-BMCOKA AOXOAHOCT
OoT 06MKHOBEH 6aHKOB AEeno3uT, BLMPEKN pUCKa, KOWTO HOCcu M 6e3 aa 6bae rapaHTUpaH MonoXuTeneH
pe3ynTaT OT UHBeCTUUMSTa.

NHBecTuTOp®bT B Adnose Ha Ad “Obb Noban [AvBnaeHT” ce onpeaens He TOMKOBa C Bb3pacTTa M AoX0AuTe
CW, KONKOTO CbC CK/IOHHOCTTa CU KbM MO-arpecuBHU MHBECTULIMM, HO C KOHTPOSIMPAHO HMBO Ha pUcK. Toea e
YOBEK, KOMTO C AOXOAWUTE CU YyCNsiBa Aa NOCpPeLla eXXeAHEBHUTE CU pa3Xxoam M MMa Bb3MOXHOCT Aa MUCIK 3a
6baeLleTo B cpeaHOCPOYEH M AbTOCPOYEH MlaH.

TunuyHmMaT nHeectutop B asnose Ha A® “Obb Moban AuBnaeHT” o4akBa BUCOKM nedvanbu, CTpeMu ce KbM
(PUHaAHCOBa HE3aBMCMMOCT M CUIYPHOCT B AbJFOCPOYHA MepcrnekTvBa M Uenu Aa usberHe Bb3MOXKHUTE
KPaTKOCPOYHM KonebaHus B LeHUTe Ha LIEHHUTE KHUXA.

Mpodecnsata Ha mMHBecTUTOpa B AsnoBe Ha O® “OBb Mnoban AuBuaeHT” e 6e3 3HaueHue. Tol He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP M He e 3aAb/HKUTENHO Aa pa3bupa n no3Haea Nasapa Ha (PUHaHCOBM
MHCTPYMEHTWN, HO WHBECTMLMOHHATA My KynTypa MO3BOJIsSIBA Aa OCb3HABa, Y€ ChNecTsiBaHuWsTa MoraTt Aaa
paboTAT 3a Hero n aa 6bLAAT BAOXKEHU B pasfiMyeH MHBECTUUMOHEH WHCTPYMEHT OT OBUKHOBeHMs1 6aHKOB
Leno3nT U HeaBUXMUM UMOT.

[AeiHocTTa Ha Ad “Obb Moban AvBMAEHT” € HacoYeHa U KbM 6aHKM, KONEKTUBHU CXEMU 3@ MHBECTUPAHE,
MEHCMOHHW M 3acTpaxoBaTesHn Apy>XecTBa M Apyrn (pvpMuK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsaBa Aa
BflIaraT 4YacT OT aKTMBMTE CM B NOpTdennn oT GUHAHCOBM MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOUTO Bmxa
Xenanu da aveepcudumumpaT pucka Ha cobCcTBeHMTE Cv MOpTdhENM OT (MHAHCOBU MHCTPYMEHTM MM Aa
MHBECTUPAT BPEMEHHO CBO6OAHMTE CY Mapu4yHKN CpeacTBa.

MpenopbuUTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roanHu.

7. MkoHoMHnuecka nHgpopmayms:

7.1. EBeHTyanHM pa3xoauM WIM TaKCM, pa3/iIMdHM OT pa3xoauTte, nocoyeHn B T.2.16.1 oT
HacToswua lNMpocnekT, pa3aeneHu cnopes ToBa Aasiv ce rJiawlaTt oT npuTexxaTena Ha AANOoBe,

KOJIEKTUBHATa MHBECTULIMOHAH CXeMa M YNpaB/iSiBalLloTO ApPY)KECTBO

EBeHTyanHu pa3xoam v Takcu niawandm ot ®OHAA:

- 3a opraHusupaHe (y4peasiBaHe);

- KbM YNpaBnsiBaWOTO APYXKECTBO 3a M3roTBAHE Ha BCUYKM HEOBXOANMM [OKYMEHTU 3a
nosyyaBaHe Ha paspelleHne oT Komucusita 3a ¢pMHaHCOB HaA30p;

- 3a Bb3HarpaxxaeHue Ha YnpasiigaBalloTO APYXECTBO;

- 3a Bb3HarpaxzaeHue Ha baHkaTa-genosuTtap Ha ®OHIA;

- 3@ KOMAUCMOHHW Bb3HarpaxaeHns no A0oroBopu C MHBECTULMOHHWN NOCPeaHULN, KOUTO
N3MbAHSABAT MHBECTULIMOHHUTE HapeXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT pPerucTpupaH oanTop;

- 3@ ObpXXaBHW TaKcw;

- 3a HaA30p M Apyru Takcm nocoyeHu B TapudaTta Ha KomucusTta;

- no pgorosop ¢ “LieHTpaneH aenosutap” ALl n Apyrun Takcu, CbrnacHo Tapudarta Ha “LeHTpaneH
aenosutap” AL;

- PasxoauTe no ocblUEeCTBEHW CAENKM C NPEXBbPSEMN LEHHM KHUXA U NpU NpeoLeHKa Ha
WHBECTULMNTE B NPEXBBLP/ISIEMN LIEHHW KHUXKA, pa3xoauTe OT OTpUUATENHN KYPCOBU pPasfivKu,
M3BbHPEAHWN pa3XxoaM, KOUTO He ca MO BMHA Ha AJTbXHOCTHM fiMua, KakTO U ApYyru pasxoam,
onpegeneHv no nNpeasuaeHNs B 3aK0Ha pea;
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- [Opyru pa3xoam, nocoyeHun B Te3un Mpasuna 3a cMeTka Ha POHA, cbaebHu n apyrn pasxoam,
CBbP3aHN CbC 3alUUTa UHTEPECUTE Ha NpuTexaTtenute Ha asnose BbB ®OHA, KakTo 1 apyru
M3BBHPEAHW Pa3xoam, CBbP3aHu C AerHocTTa Ha POHA.

KNnoHbT Ha YnpaensBawoTO APYXXECTBO €XeAHEBHO HayucnsiBa BCUYKU OAb/HKMMU 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 roAvLIHA HETHA CTOMHOCT
Ha akTmBuTe no 6anaHca Ha POHA.

EBeHTyasiHM pa3XxoAu M TaKCU MaljaHy OT KJIOHA Ha YNpaBasBallOTO APYXKECTBO, BLB Bpb3ka C
oCbLUECTBABAHE HA OPraHU3NUPaHETO U YNPaBJIEHUETO Ha [AEMHOCTTa Ha ®OHJA, ca kakTo cneaga :

- N0 noAaroToBkata M B3€MaHETO Ha MHBECTULIMOHHUN PELLEHUSA,

- M0 aHanusuTe Ha (prHaHCOBMTE Maszapu;

- MO onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha ®OHA;

- MO ynpaxHsiBaHe Ha npasaTa Mo (PUHAHCOBUTE MHCTPYMeHTH, cobctBeHocT Ha ®OHA, ¢
U3KJIOYEHME Ha CBbP3aHNUTE C Ta3W AEMHOCT pa3XxoaM, KOUTO ca 3a cMeTka Ha ®OH/A;

- pasxoguTte No BoAeHe Ha c4eToBOACTBOTO Ha ®OHA;

- npasBHO o0b6cnyXBaHe;

- MapKeTuHr u peknama Ha ®OHA.

7.2. [ata Ha akTyanusauus Ha lNpocnekTa: 23.02.2021 r.
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MpunoxeHue 1
NMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTEe

Ha

DoroBopeH ®PoHp “OBb Nob6an OuBngeHT”

HeTHata cTtomHOCT Ha aktmBuTe Ha AP ,OBBb Mob6an [OuBMAEHT’, HapuyaH 3a KpaTKOCT

OOH[IA, ce onpenena Bcekn paboTeH AeH OT ceagmuuaTta npu yCcrioBusiTa n pega Ha AencTealoTo
3akoHogartencTeo u Npasunata Ha POHIA npu cbbniogaBsaHe Ha cnegHuTe

I. OCHOBHUW NPUHLUNITN

>

HeTHaTta ctonHocT Ha aktuente Ha POHLA ce onpeaens Bcekn paboTeH geH OT cegMuuarta, Kato
BKIOYBA CTOMHOCTTA Ha BCuYku nputexasaHu oT POHLA akTtieu 1 nacuem no 6anaHc KbM AEHs, 3a
KOMTO Ce OTHacs oLeHKaTa.

Mpn n3uncnsBaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ce M3Mnons3Ba eauHHa U nocrnegoBaTenHa
cucTemMa 3a OLeHsIBaHe, KaTo Ce OTYMTaT CbOTBETHUTE Pa3xoaun, CBbP3aHu C AeMHOCTTa No npoaaxoba
1 06paTHO N3KyNyBaHe Ha OSANOBE, BKIIHOUYNTENHO Bb3HArpaXKaeHmsiTa Ha YNpaBnsiBaWwoTo OPYXECTBO
n baHkaTa-genosauntap, KakTo 1 Apyrn pasxoau, ako Takmea 6baaT npeaBuaeHu.

(N3m. ¢ pewenune Ha C[ ot 28.03.2019r.) HeTHaTa cTomHoCT Ha akTuBuTe Ha POHIA ce nsuncnsasa
Mo CYETOBOAHM MOMUTMKN U NpoLeaypu B CboTBeTCTBME C MexayHapoaHUTEe CHETOBOAHWM CTaHO4apTyH
cbrnacHo § 1, 1. 8 ot [1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmeBuTe Ha POHIA ce n3BbpLUBA NPy MbPBOHAYaNHO NpngobreaHe (NpuU3HaBaHe) —
no ueHa Ha npuaobueaHe. MNocneapaulaTta oueHka Ha aktuute Ha POHA ce usBbpLIBaA eXXeaHEBHO
no cnpaeennnea CTOMHOCT.

Mpwn coenkum ¢ ueHHn kHka POHIA Bb3npruema meTofa Ha OTYUTaHE Ha JaTaTta Ha TbpryBaHe (gata
Ha caenkata). Mpu TO3M MeToa LEeHHUTE KHWXKa ce 3anucsat (otnucseart) B 6anaHca Ha PoHaa Ha
AaTtarta Ha CKIloYBaHeTo Ha caenkara, a He Ha JaTaTta Ha NpexBbprisiHe Ha COBCTBEHOCTTa BbpPXY THAX.
OTnucBaHeTo Ha LieHHUTE KHMXa OT BGanaHca ctaBa no TsixHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKIMOYBaHe Ha caenkaTta 3a npogaxoba.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCbLLUECTBSBA MPW HaNMMYMETO Ha HaOeXHOo
TEXHOMNMOIMMYHO M NPOrpamMHO OCUIypsiBaHe, 4aBaLL0 Bb3MOXHOCT 3a MUHUMU3NPAHE Ha Bb3MOXHOCTTA
OT rpeLUKn.

[loCTOBEPHOCT N NPeAcTaBUTENHOCT HA MHdOpMaLMATa, N3NOoN3BaHa 3a LennTe Ha OueHKaTa.
[okymeHTanHa o60CHOBAHOCT — HageXaHa cucTema 3a cbbupaHe u n3nonasaHe Ha MHOPMaLUATA,
Heobxoauma 3a onpedensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWTE; HaAneXHO OOKyMEeHTUpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpeaensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKIHOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE pPELLEHMS.

Cebp3aHaTta C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBUTe MHMOpMaUUsa ce CbXpaHsaBa Mo
cucTemMa 3a 3almTa Ha JOKYMEHTaumMdTa, BKIIoYBaLla 1 TpaeH HocuTern.

CnasBaHeTo Ha NpaBunaTta 3a n3barsaHe Ha KOHIIMKTM HA MHTEPECK M 3a OCUTYPSABaHETO Ha 3awuTa
cpeLly pasKpMBaHETO Ha BbTpeLLHa MHdopMaLms.

M3BbpliBa ce perynsipeH KOHTPON Ha 3aKOHOCHLOOPA3HOCTTa, KakTo U METOAOSNIOrMYEH KOHTPOS Ha
oueHbYyHaTa OJenHoCT.
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Il. OLIEHKA HA AKTnBuU

B crtomHoctta Ha aktuBute Ha OOHOA ce BKMOYBaA CTOMHOCTTA Ha BCEKM €OuH OT
npuTeXaBaHUTE OT KONEKTMBHATa MHBECTULUMOHHA CXemMa akTMBM No 6anaHca KbM AEHS, 3a KOWUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YnCnsaBa, KakTo creaBsa:

ObnroBu LeHHU KHMXKa
ObpXaBHU LLeHHU KHUXa

1. (U3m. ¢ peweHue Ha C[] om 28.03.20192.) CnpaBeanueBaTa CTOMHOCTHA LEHHU KHUXa U
MHCTPYMEHTM Ha NapuyHusA nasap emmtupanHu ot Penyb6nuka bbnrapusa B ctpaHarta, TbprysBaHu
Ha MecCTa 3a TbProBus NPy aKTMBEH Na3ap, Ce U3BbpPLUBA Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4Ha OT LieHUTe "Kynyea" npu 3aTtBapsiHe Ha nasapa 3a nocregHusa paboTeH
OeH, 06s1BEHM OT He MNO-Marnko OT ABama MbPBUYHM AUNTbPU HA AbPXKaBHU LEHHU KHMXA.
B cnyyan 4ye ueHaTa e u34yucneHa Ha OCHoOBaTa Ha NpeacTaBeHW OPYTHW LEeHUM OT MbpPBUYHUTE
Onnbpun, TS ce M3Non3eBa NpsaKo 3a npeoueHka. [pu ycnoBme ye ueHaTta € Yncta, Ha OcHoBaTa Ha
NNXBEHUTE XapaKTepPUCTUKN MO NEPUOANYHOCT U paBHULLLE HA NTMXBEHUTE KYMNOHN TS ce npeobpasysa
B OpyTHa 1 crnea ToBa ce M3non3Ba 3a NpeoueHka.

1.2. Tlpn HEBB3IMOXHOCT Aa ce npuroxun T. 1.1 3a OeHs, 3a KONTO ce OTHacHA OLeHKaTa, 3a
nocrnefgalla oueHka ce npunara Han-6nmako yctaHoseHarta no pega Ha 1. 1.1 cnpaBegnvea LeHa B
pamknte Ha 30-OHEBHMS Nepuof, npeaxoxaall OeHsl, KbM KOMTO ce M3BbpluBa oueHkata. Ha
OCHOBaTa Ha JIMXBEHUTE XapakKTEPUCTUKN NO NEPUOANYHOCT U paBHULLE HA NIMXBEHUTE KYNOHU Ha
CbOTBETHATAa LieHHa KHUra, ce nsvmcrnsisa bpyTHaTa LieHHa 3a CbOTBETHUAT AEH Ha NPEeOoLEHKa.

2. [Mpy HEBB3MOXHOCT Aa ce NPUMoXun T. 1 ce n3non3eaTt CbOTBETHUTE METOAMN:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) meTOOBLT Ha CbLMNOCTAaBUMM LEHM Ha
CbMOCTaBUMM NHCTPYMEHTM CbC CXOAHW YCNOBUSA 3a nnallaHe, nagex, IMKBUOHOCT U PUCK nnu 2.2.
METOAbT HA ANCKOHTMPAHUTE NapuyHM noToumn. Kato ocHOBa 3a 3uncneHusTa ce U3nonssar LeHuTe
Ha nocnegHWTe M3gageHN eMUCUM CbC CbOTBETEH MaTypuUTET, KOUTO MbpPBUYHUTE OUNbPU ca
3a4bIiKeHM ga kotmpart. Te3n Han-HOBU EMUCUM CbC CbOTBETEH MaTYpPUTET NO-HaATaTbK Ca HAapU4aHm
3a KpaTKoCT “OCHOBHM emucumn’. EMucusaTa, umsaTo ueHa TpsioBa aa O0bae onpegeneHa, ce Hapuya
“TbpceHa emucus’.

3a uenTa Ha U34YncneHnsaTa LeHMTEe Ha OCHOBHUTE EMUCUM Ce U34NCnsBaT No peaa Ha pasgen |,
T. 1.

M3uncneHmeTo Ha UeHUTe Ha CbOTBETHUTE eMUCUM Ype3 MeToda Ha NUHenHa WHTepnosauns
npemMuHaBsa npes3 cnegHuTe eTanu:

a) Ha ocHoBaTa Ha ocpelHEHM LieHM Ha OCHOBHUTE eMUcumK ce hopMmpa KpuBa Ha 4oxoaa;

6) B 3aBMCMMOCT OT OCTaTb4YHUS CPOK A0 Magexa Ha TbpceHaTa eMucus ce onpeaens

MeCTONONIOXEeHNeTO M CNpAMO Han-6ynm3kata npegxoxaawa M Hanm-6rnmskara cnegBawa Mo Cpok
OCHOBHM €MUCUU;

B) Onpeaens ce pasnukara (B AHWM) MeXAy CpoOKa A0 najexa Ha ABeTe OCHOBHM €MUCUMN, KaKTO U
pasnukarta B goxoAa UM A0 Nagexa;

r) U3uncnsaea ce MHOXUTEN, KaTO pasnukaTta B 4OX04a 0 nagexa ce pa3gens Ha pasnukarta B
JHUTEe OO0 nagexa;
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n) Onpenens ce pasnukaTa B HUTE 40 Nagexa Ha TbpceHaTa emucudata v npeaxoxaaiiara s
OCHOBHa eMUCUS;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTblka, 3a Aa Ce U34MCnu
pasnukaTa B 4oxo4a A0 najexa Ha TbpceHaTa M OCHOBHaTa EMUCUS;

k) [loxoabT A0 nNagexa Ha TbpceHaTa eMUCcUs ce NMoslyvyaBa, KaTo u3uyucrieHaTa B npegxogHarta
CTbMKa pasnuka B goxoauTe ce Aob6aBu KbM AOXOOQHOCTTa Ha OCHOBHaTa eMMucUsl, Npeaxoxaalua
TbpceHaTa;

3) Ha ocHoBaTa Ha nony4yeHuss 4OXOA A0 Najexa Ha TbpceHaTa eMUCcUsl ce nsdncnsaBa bpyTHaTa I LieHa,
ypes 13nonaeaHe Ha crieaHaTa gopmyna:

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

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roagunWHUAT KyMNoH Ha obnuraunara;

N — 6pon Ha NUXBEHUTE NnallaHus 3a roguHa;

N — obL 6pon Ha NMXBEHUTE NnawaHns;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha goxoda Ao nagexa);
i — nopeaeH HOMep Ha NIMXBEHOTO NnaljaHe.

OHU 00 Ced8AULOMO JIUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXGEeHU NAAUAHUS

2.2. U3yucnenama no ¢popmynama yeHa e 6pymmHa u ce u3nosiea npsiko 3a nocsedeawja
npeoyeHka Ha cbomeemHama ObJi208a UeHHa KHuU2a.

[bpXXaBHU LIEeHHM KHMKA TbpryBaHu B YybuHa

3. (N3m. ¢ peweHue Ha CL] om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha usgageHUTe ot
Peny6nuka bbnrapmsa LeHHU KHWXKa U MHCTPYMEHTM Ha NapuyHUA nasap B YyXKOMHa, KakTo U
Ha U3gageHUTe OT Apyra AbpXKaBa YeHKa U TpeTa AbpKaBa LLeHHU KHUXa U UHCTPYMEHTU Ha
NapuyHUsA nNnasap TbpryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbLPLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHE Ha nas3apa KbM AEHsl, 3a KOMTO Ce OTHacs OueHkaTa,
obsBeHa B eNneKkTpoHHa cucTema 3a ueHoBa nHdopmaums (Reuters, Bloomberg nnun gpyrn cuctemm
3a LeHoBa nHgopmaums);

6) B cnyyan 4e Yy>KaecTpaHHUAT nasap He paboTn B AeHS, KbM KOWTO CE M3BbpPLLBA OLEHKaTa -
no ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH AeH, o6sBeHa B eneKTpoHHa
cuctema 3a LueHoBsa nHdopmaums.

B) B Criydam ye LeHara, n34ymcrieHa cbrinacHo byksm ,a” n ,6”, e 6pyTHa, TS ce M3non3ea npsiko 3a
npeoueHka. Mpn ycnosue, 4Ye LeHaTa € 4YnCTa, Ha OCHOBaTa Ha JNIMXBEHUTE XapakTepUCTUKU MO
NepMoOaUYHOCT M paBHULLE Ha NUXBEHUTE KyrnoHW, T ce npeobpasyBa B GpyTHa u cnep ToBa ce
M3non3ea 3a nNpeoueHka.

r) NPy HEBB3MOXHOCT Aa ce npunoxaT HaymHuTe no 6yksm ,a” un ,6” 3a oueHka ce M3nonsea
MeToabT no pasgen I, 1. 2.
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KOpI'IOpaTVIBHVI o6bnurauum n apyrn (bOpMVI Ha ABJIroBy LeHHN KHUXa

4. lNMocnegpalla oueHka Ha ObNrapcku U _uvykgecTpaHHU o6nurauumm m gpyru ¢opmu Ha
AOBbIIrOBMU LEeHHU KHUXa, AOoNnYyCHAaTu A0 UJIN TbpryBaHM Ha aKTUBEH perynupaH na3ap B
Peny6nuka bbnrapus ce n3sbpLusa:

a) Mo cpegHonpeTerneHaTa LieHa Ha CKIoYEHUTE C TsX caerku 3a paboTHUS AeH, KbM KOWTO Ce U3BbPLUBA OLeHKaTa, 0b6siBeHa
4ypes3 cucrtemMmarta 3a Tbproesusa nnm B 60pCOBVIF| 6IOJ'IeTVIH, aKo 00eMbT Ha CKITIYEeHUTe C TAX CAenkKu 3a To3n geH e He No-MalbK OT
0,01 Ha cTo oT obemMa Ha CbOTBETHATa eMUCKs.

©) Ako He MOXe aa ce onpedenu ueHa no peaa Ha bykea ,a”, LeHaTa Ha obnuraummTe e cpegHonpeTerfneHaTa LeHa Ha
CKITOYEeHUTE C TSX CAENKU 3a Han-6nuskns geH npes nocneaHus 30-gHEBEH nepuoa npeaxoxaall AeHsl, KbM KOWTO ce U3BbpLUBaA
oueHKaTa, 3a KOWTO MMa CKIYEHN CAENKN.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocreasalla oLeHKa Ha o6nmra|.|,vw|, Nno KOUTO npeacTou nnawaHe Ha nuxea, 1
nybnvkyBaHaTa 4pes cuctemaTta 3a Tbprosusi unun B 6opcoBus BIONETUH LieHa Ha CKIIOYEHW C TAX COENKU UMK Ha ueHa “kynyea” e
HeTHa, nocrneagallaTa oueHka ce opmupa, kato KbM NybrukyBaHaTta LeHa ce npubasBu AbMKUMUAT NNXBEH KYMOH KbM AaTaTa Ha
M3BbpLIBaHe Ha OUeHKaTa:

CrtonHocTTa Ha HaTpynaHaTa JinXBa ce onpeaend 4pes3 1n3nosi3aBaHeTo Ha crnegHaTta CbOpMyJ'Ia:

Cu
n

Accint=F*

m| x>

KbpeTto:

Acclnt — e HaTpPyNaHUAT NUXBEH KYMOH;

F — rmaBHuMuaTa (HOMMHanHaTa CTOMHOCT) Ha obnuraumsaTa;

C — roguLWLHUAT NINXBEH KYMOH;

n — 6PoAT Ha NMXBEHUTE NNallaHusa B rognHara.

A — 3MMHanuTe NMXBO-AHN OT HA4YanoTo Ha NMMXBEHUS Nepuoa Ao AaTaTta Ha U3YMCIeHnsTa.
[OHnTe ce wmsumncnaeat Ha 6asa 30 gHM B Mecel wunu peaneH Gpon OHW B 3aBUCUMOCT OT
pernameHTaumsTa B NPOCNEKTa 3a CbOTBETHATaA EMUCUSL.

E — 6poAaT gHKU B Tekylwims nuxseHus nepuog. Hute ce nsumcnseaTt Ha 6a3a 360, 364, 365
unn 366 gHM B roguHaTa, unu peaneH 6pon AHM B 3aBUCUMMOCT OT perfnameHTaumara B npocnekTa
3a CbOTBETHATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHus NMXBEH KYNOH KbM AEHS Ha M3BbPLUBAHE Ha OLEHKaTa
N n3dmncneHata 6pyTHa LeHa ce n3nonasea 3a nocrnegsalla oueHka Ha obnvraumara.

5. MNocnegpawa oueHKa Ha OBLArapckn U YyXXAeCTpPaHHU NPexBbpNsieMU ObIFOBU LIEHHU
KHNXa U MHCTPYMEHTU Ha NapunyHna nasap, JonycHatn oo Uin TbpryBaHuM Ha C*)yHKLl,VIOHVIpaLIJ,VI
penoBHO, Npmn3HaTn 1 I'Iy6J'II/ILIHO OOCTbIMHU aKTUBHU peryrnmpaHun nasapu B ‘-I!)KGVIHa, Cce n3BbpLuBa:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caerka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO ce
M3BBbPLUBA OLeHKaTa.

6) NPy HEBBH3MOXXHOCT Aa Ce NPUMOXN HAYNHDBT 3a OLEeHKa no Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyesa" npu 3aTBapsHe Ha nNasapa B AeHS1, KbM KOMTO Ce U3BbpPLUBA OLEHKaTa, obsiBeHa B
€MeKTPOHHa cMcTeMa 3a LieHoBa MHOpMaLUS Ha LEHHM KHMXA.

B) NPU HEBB3MOXHOCT [a Ce NPUOXM HAYMHBT 3a oLeHKa no Bykea "6" oueHkaTa ce M3BbpLIBa
No nocrefgHa LeHa Ha CKAlYeHa C Tax caenka B pamkmte Ha nocnegHust 30-gHeBeH nepuog,
npegxoxaall eHs, KbM KOUTO ce U3BbpLUBA OLeHKaTa.

6. Npn HeEBB3MOXHOCT Aa 6bae npunoxeH peasbT no pasgen ll, 1. 4, 6yken,a” — ,B” n 1.5 6yken,a”

”

— ,B” npu cdopmmupaHe Ha LeHa 3a nocreasalla OLeHKa Ha obnuraumMm TbpryBaHW Ha akTUBEH
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perynupaH nasap, Kakto 1M 3a nocrieasauljarta OLeHKa Ha obnuraumm, KOUTO He ce TbpryBat Ha
aKTUBHW perynnpaHun nasapu, ce npunara MetoabT Ha ANCKOHTUPAHUTE HETHU NMapU4vHM NOTOLM MO

(bopmynaTa no-goJ1y ¢ HopmMa Ha ANCKOHTUPaHeE:!

a) HacToswaTa JOXOAHOCT A0 Nafexa Ha LIeHHWN KHIKa CbC CXOOHW XapakTepucTuky (Bua, yCnoBnsa Ha nnalaHe v nagex),
JornycHaTn 4o Unu TbpryBaHW Ha perynupaHy nasapu, KopurupaHa ¢ puckosa npemus, otpasssalla pucka Ha emuTeHTa. M36opbT
Ha LeHHaTa KHUra, YMaTo JOXOOHOCT 0 najexa e ce M3Mnons3sa kato Hopma Ha AUCKOHTUPaHe, KakTo 1 puckoBaTa npemus,
oTpa3ssiBalla pucka Ha eMUTEHTa, C KOSTO Le ce Kopurmpa usbpaHaTa HopMa Ha QUCKOHTUpaHe, ce ob60oCHOBaBAaT Ypes CpaBHUTENEH
aHanua. N3ToYHVK Ha nHdopMaums 3a CPaBHUTENHUTE XapaKTepUCTUKK e exeaHeBHUAT boneTnH Ha BOB, oduumanHiuTe
GloNeTUHN Ha YyXOeCcTpaHHWUTE perynupaHu nasapu, Ha KouTo ca AoNycHaTU UK ce TbpryBaT KHKaTa, unv Apyra enekTpoHHa
cucTema 3a LeHoBa MHgopMaLms;

6) HacTosALWaTa AOXOAHOCT A0 Najexa Ha AbPXaBHW LIEHHW KHIDKA CbC CXOAHW YCMOBUS Ha NialaHe u nagex, kopurupasHa c
pvcKoBa NMpemMusi, oTpassBalla pycka Ha eMUTeHTa U AafeHaTa LeHHa KHUra;

B) MpW MeToAa Ha ANCKOHTUPAHUTE HETHW NapU4HK NOTOLM Ce M3nonaea cnegHata dopmyna:

N C/n N F
— (1+ r./ﬂ)i—hw (1+ r/n)i—1+w !

KboeTo:

P — ueHaTa Ha ueHHaTa KHUra;

F — rnaBHMUATa Ha LlEHHaTa KHUra,

C — roguLWHUAT KyrnoH Ha obnvraunara;

N — 6POAT Ha NIMXBEHUTE NMaLlaHus 3a roauHa;

N — oBwmAT Bpon Ha NUXBEHUTE NNaLlaHns;

I — NPOUEHTHLT Ha ANCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
| — NOPeaHUAT HOMEP Ha NIMXBEHOTO NnaljaHe.

OHU 00 CIed8aAWOMO IUXBEHO NIAUAHE

- 00y Opotl OHU MedHcOy 08e TUXGEeHU NAAUAHUS

MHCprMEHTM Ha Nnapun4Hnsa nasap

7. NMocnegpallaTa OUeHKa Ha MHCTPYMEHTUTE Ha NapuyHUs nasap, 4OnycHaTU 4O UM TbpryBaHu
Ha aKTUBEH perynupaH nasap ce onpenens cbrrnacHo pasgen ll, 1. 51 1. 6. NMpn HEBB3MOXHOCT Aa
ce npunoxat pasgen I, T. 5 n 6, KaKTO U 3a MHCTPYMEHTUTE Ha MapuU4HUS nasap, KOMTO He ce
TbpryBaT Ha perynupaH nasap, ce uanonssar cnegHute opmynu:
CTonHoCTTa Ha 4eno3nTHUS cepTudukaT ce onpeaens no criegHata opmyna:
MV
Peo =

KbAeTo:

i c d
MV =Nx|1+| —x——
| (100 365
Pcb e CTOMHOCTTa Ha 4en03nTHUS cepTudukar;
MV — CTOMHOCTTa Ha AeNno3UTHUA cepTUdMKaT Ha Nagexa;

N — HOMMHanHaTa CTOMHOCT Ha AEeNO3UTHUSA cepTudumKar;
d — 6pon OHW OT JaTaTa Ha NpeoueHKa 40 nagexa;
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i — AVCKOHTOB MPOLIEHT;
C — nNuxBaTa, NnaTtumMa Bbpxy Aeno3vpaHaTta cyma, MocoveHa BbpXy cepTudukaTa.

KpaTkocpouHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHK BOHOBE) Cce oueHsBaT No opmynaTa:

]

PTtb € LeHaTa Ha CbKPOBULLIHMSA OOH;

N — HOMMHanHaTa CTOMHOCT;

| — AUCKOHTOB MPOLIEHT;

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

[uckoHTOBaTa Hopma B ropHUTe bopmynu ce onpeaens cbrnacHo pasgen Il, 1. 6, 6yksa ,a” unn ,6”.
OAnoBu LeHHU KHMXa
AKuun TbpryBaHu B bbnrapus

8. Mocrnenpalla oueHka Ha GbNrapcky M YyXKOECTpaHHM akumMM M npaBa [onycHaTu A0 UMK
TbpryBaHW Ha akTMBEH perynupaH nasap B Peny6nuvka bbnrapusi ce ussbpLuBsa:

8.1. o cpepHonpeTerneHata LieHa Ha CKMOYEHUTE C TAX CAENKM 3a OEHAT, KbM KOWTO ce
N3BbPLUBA OLlEeHKaTa, 0bsiBeHa Ype3 cuMctemaTa 3a TbproBus nnm B bopcosumst B1ofeTUH, ako 06emMbT
Ha CKITIOYEHUTE C TAX COENKM 3a TO3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

8.2. Ako He MOXe fa ce onpegenu LeHa no npeaxoaHarta Touka, LieHaTta Ha akuuvTe, CbOTBETHO Ha npasaTta, ce onpegens
KaTo cpegHoapuTMETMYHa Ha Hal-BMcokaTa LeHa "KyrnyBa" OT MopbykMTe, BanuaHW KbM MOMEHTa Ha 3aTBapsaHe Ha perynupaHus
nasap B AEHAT, KbM KOWTO Ce U3BbpLLBA OLeHKaTa, U CpedHonpeTerfneHaTa LeHa Ha CKITIOYeHUTE CbC CbOTBETHUTE LIEHHN KHMKA
cAernku 3a cblumd aeH. LleHaTa ce onpegens no To3v ped camo B Criydan, Ye uma CKITFoYeHW CAENKU 1 NoAaaeHu NopbykK C LieHa
"kynyBsa".

8.3. AKO He MOXe fa ce npunoxm T. 8.2, LUeHaTa Ha akuMuTe, CbOTBETHO Ha MNpaBaTa €
cpegHonpeTerneHarta LeHa Ha CKIIoYEeHUTE C TSX cAenkn 3a Han-6nunskus aeH npes nocnegHus 30-
OHEBEH nepuoa, Npeaxoxaall, OeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 3a KOUTO MMa CKIOYEHN
caenku. B cnyyan ye B npeaxoaHna 30-gHeBEH NepUOA € U3BbPLLEHO YBENNYEHMNE Ha KanuTarna unm
pasfgensdHe Ha akuMmte Ha emuTeHTa unm e  00sBeHO uM3nnawiaHe Ha  AUBUAOEHT,
cpegHonpeTerfneHaTa ueHa no n3peyeHne nbpBo ce KopUrmpa CbC CbOTHOLLIEHNETO Ha yBenuyeHme
Ha KanuTana, CbOTBETHO Ha pasfensaHe Ha akuMnTe unum pasmepa Ha AMBMOEHTA, ako Han-6nn3knaT
AeH npes nocnegHus 30-gHeBeH nepuoa, npeaxoxaall, AeHs, KbM KOMTO Ce U3BbpLUBa OLEHKaTa, 3a
KOMTO MMa CKINOYEHU COENKN, € Npean AeHS, criel KOUTO nputexaTtenute Ha akuum HamaT npaso aa
yyacTBaT B YBENUYEHUETO Ha KanuTana, CbOTBETHO OEHS Ha pas3fensdHeTo Wnu AeHd, OT KOWTO
npuTexaTtenuTte Ha akuum HAMAaT NpaBo Ha OUBUAEHT.

9. MNpu HEBB3MOXHOCT Aa ce NpUnoxaTt HauMHUTE 3a OLieHKa Ha akLuM Mo T. 8, KaKTO U 3a akuuuTe
KOUTO He ce TbpryBaT Ha aKTMBHU perynupaHu nasapw, nocrneapaliara oLeHKa ce U3BbpLUBa Ypes
nocregoBaTenHo npunaraHe Ha crnegHuTe MeToau:

- MeTod Ha HeTHaTa BGanaHcoBa CTOMHOCT Ha akTUBUTE,
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- METOA Ha CbOTHOLLEHUETO LieHa - neyanba Ha apyxecTtsa aHanos3n u
- METO4 Ha ANCKOHTUPaAHUTE HETHU NAapU4HK NoTouun.

Te3n meToam ce npwnarat B NocrieAoBaTeNnHoCcTTa, B KOSITO ca onucaHu no-gony. BbamoxHo e
Aa ce u3nonssa KOMOMHMpaH MeTod Ha OLeHKa, T.e. Ja ce W3Mnon3ea noBeye OT eauH OT
ponyonucaHuTe metoau. Mpu n3bopa Ha meToan Ha KOMOMHMpaHaTa OLEeHKa ce crasBa cbluaTa
nocrnenoBaTeNHOCT, MO KOSITO ca onMcaHu No-A4ony, U Npu paBHU Terna 3a BCekM MeTo B KpalHaTa
oLleHKa.

9.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCNSABaAHE Ha
CTOMHOCTTa Ha akuuuTe Ha OUEHSABaHOTO APYXKECTBO, KAaTO COOCTBEHUAT KanuTan Ha ApY>KeCTBOTO
(B3 OCHOBa Ha NocrneaHns HaAHCOB OTYET) ce pasgenu Ha obumnsa 6por akumm B 06pbLLEHME.

_ A-L-PS
N

P

KbOETO: P — cTonHoCcTTa Ha OBUKHOBEHUTE aKLUKN HA OLEHSBAHOTO APY>KECTBO;
A — aKTuBM;
L — 3agbmKkenHus;
PS — cTomHOCT Ha NpuBUnNerMpoBaHnTe akumu;
N — o6 6pon Ha 0BUKHOBEHMTE aKumMK B obpaLleHne.

9.2. MeToAbT Ha CbOTHOLLEHMETO LieHa — nevanba Ha ApYy>XeCcTBO aHanor ce CbCToN B CNeaHOTO:

a) M3uncnsiBaHe Ha CTOMHOCTTA Ha aKLMUTE Ha OLEHSIBAHOTO APY)KECTBO Ype3 YMHOXaBaHE Ha HerosaTa
neyanba Ha akums ¢ nasapeH MHOXUTEN. Na3apHUSAT MHOXUTEN M3pa3siBa CbOTHOLLEHMETO MEXAY LieHaTa
Ha ApY>XeCTBO aHaNor n HerosaTta nevanba Ha akuus.

6) MeuyanbaTta Ha Apy>XeCTBOTO aHanor U Ha OLIEHSIBAaHOTO APYXXeCTBO ce onpeaens Ha 6asata Ha
(bnHaHCcoBM 0TUYETK, 0OXBaLLALLM HaK-6NN3KMUSA eaHOroAMLLEH NEPUO, CYUTAH OT NocneaHust NybnnkyBaH
(unHaHcoB oTyeT. MevanbaTta Ha akums ce onpeaens Kato yMcrtaTa nedanba Ha Apy>XeCTBOTO Ce pa3aenuy Ha
06Lwmst 6port akumm.

B) MHOXUTENAT ce n34mcnsiBa Ha OCHOBaTa Ha cpefHornpeTerfnieHa ueHa Ha CKIIYeHUTe caesnku
B [EHS, KbM KOWTO C€ M3BbPLUBA OLEHKATa, C aKuMMTE Ha OPY>XECTBOTO aHamnor, ako o6emMbT Ha
CKINOYEHNTE C TAX COENKM 3a TO3N AeH e He no-manbk oT 0,02 Ha cTo oT o6ema Ha cboTBeTHaTa
emucus. AKoO He MOXe fia ce onpegenu LeHa no nNpeaxo4HoTo U3pedeHue, LieHaTa Ha akuuuTe Ha
OPY)XeCTBOTO aHarlor, ce onpeaens Kato cpegHoapuTMeTMYHa Ha Han-BUcokaTa LeHa "kynysa" oT
NnopbYKUTE, BanMgHM KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHua nasap B AEeHS, KbM KOUTO ce
N3BbpLUBA OUEHKaTa, U cpegHonpeTerneHarTa LueHa Ha CKITloYeHUTE CbC CbOTBETHUTE LIEHHU KHUXa
cOenku 3a cblma aeH. LleHaTa Ha akumnTe Ha Opy>KeCTBOTO aHaror ce onpeaens no Tosn peg camo
B Criydaun, 4Ye nma CKIoYEeHN CAENKN U NogadeHn nopbYkM C LeHa "kynysa".

AKO He MOXe fa ce npuoXaT MeToauTe no T. 9.2, ueHaTa Ha akuuuTe Ha APYXKECTBOTO aHaror,
CbOTBETHO Ha NpaBaTa e CpeHOMNPETErNIeHaTa LIeHa Ha CK/OUYEHUTE C TAX CAENKWU 3@ Hal-6NM3KMS AeH,
NpeaxoXaall AeHs!, KbM KOMTO Ce M3BbpLUBa OLieHKaTa, npe3 nocneaHus 30-AHEBEH Nepuoa, 3a KOMTO uMa
CK/ItoYeHMn caenku. B cnyyait ye B npeaxoaHusi 30-AHEBEH NEpPUOA € U3BBbPLUEHO YBENTMYEHNE HA KanuTana
WNU pasfensiHe Ha akumMuTe Ha eMUTeHTa unn e 0b6siBeHO n3nnawaHe Ha AMBUMAEHT, CpefHoNpeTerieHaTa
LieHa Mo M3peyeHne MbPBO Ce KOpUrnpa CbC CbOTHOLIEHNETO Ha YBEIMYEHNE Ha KanuTana, CbOTBETHO Ha
pasgensHe Ha akumMmTe UK pa3Mepa Ha AMBMAEHTA, aKo Han-6nmM3KkuaT aeH npes nocneaHus 30-AHeBeH
nepuoa, Npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKATa, 3@ KOWTO MMa CKIIIOYEHN CAENKU, € Npeau
[EHS1, CNefl KONTO NpUTEXaTeNnTe Ha akuMK HMaT NPaBo Aa y4acTBaT B YBENMYEHMETO Ha kanuTana,
CbOTBETHO [AEHS Ha Pa3feNnsHETO UK AEHS, OT KOMTO NpUTEeXaTennTe Ha akLMn HAMaT NpaBo Ha ANBUAEHT.
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) V3TOYHMK Ha MbpBMYHaTa MHGPOPMaLMS 3a M3BbPLUBAHE Ha NOCOYEHUTE U3UMCIIEHNS Ca CHETOBOAHUTE
OTYETU Ha NybnnyHUTE ApYXXecTBa, BNMcaHu B pernctpute Ha KOH n bOB, nybnmMkyBaHU Ha MHTEpPHET
CTPaHMLUM Ha MEAMIHM NOCPEAHULIM UK AOCTOBEPEH U3TOYHWK Ha MHMOPMaUMs 3@ CbOTBETHMS
Yy)XKAECTpaHEH perynupaH nasap.

A) HaumH v kputepum 3a onpeaensiHe Ha ApY>XeCTBO aHasnor:

e [lpyxecTBO aHarnor e TakoBa [PYXeCTBO, KOETO ocurypsiea foctatbyHo fobpa 6asa 3a
CpaBHEHME CrPSIMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSABAHOTO APYXKECTBO;

o N36opbT Ha gpyxecTBa aHano3un Tpsibea ga 6bae 060CHOBAH Ype3 CpaBHUTENEH aHaNu3 u
OLEeHKa Ha TEXHUTEe XapaKTEPUCTUKN N CTeneHTa Ha CXOACTBO C XapaKTEPUCTUKUTE Ha OLEHABAHOTO
OPYXeCTBO;

e [IpyXecTBOTO aHanor ce msbupa CbrnacHo MOCOYEHUTE KPUTEPUU MeXOY ApyXecTBaTa,
AonycHaTU 4O NN TbpryBaHW Ha perynvpad nasap B Abp)xaBaTa Mo ceanuieTo Ha eMUTEHTA;

o Kputepunte, Ha KOMTO 3aabimkuTenHo TpabBa ga oTroBapsa Apy>KeCTBOTO aHaror, ca:

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

- CxogHa npoayKkToBa rama;

- [la nma nybnmkyBaHn puHaAHCOBM OTYETU, JaBalWM Bb3MOXHOCT Aa O0bae obxBaHaTt Haun-
Onn3kna egHorogvLLEH nepuos;

- la uma CKNoYeHn caernku C akuumuTe Ha OPYKeCTBOTO B [AEeHSl, KbM KOMTO Cce M3BbpLIBa

oLeHkara.

e [lpyru KpuTEPUN, KOUTO CE N3MNON3BAT NPU aprymeHTaumsaTa Ha n3dop Ha ApYyXeCTBO aHanor,
ca CpaBHMM OCHOBEH KanuTan 1 CXo4HU (oMHaHCOBW NoKasaTenu.

9.3. MeToabT Ha OVUCKOHTMPAHUTE HETHW Mapu4yHW MOTOLM Ce M3MOoSN3Ba 3a onpepenisiHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHA aKuMsa Ha OPYXeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputTexatennte Ha 0BUKHOBEHW akLUK ce pasaenu Ha 6post Ha 0BMKHOBEHMTE akummn B obpalleHune.

CTonHOCTTa Ha KanuTana Ha npuTtexatenute Ha OBUKHOBEHW akuMm ce u3ducnsiea no gsa
Ha4yuMHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHW NapUYHK noToum 3a obukHoBeHUTe akumoHepu (Free
Cash Flows to Equity) - 4ype3 AUCKOHTMpPaHE Ha HEeTHUTE MapuUyHU MNOTOLM, KOMTO ocTaBaT 3a
aKUMOHEpUTE Ccrea nocpellaHe Ha BCUYKM pa3xoaun, (PMHAHCOBM 3adbihKeHusi, Heobxoanmu
WHBECTULMN U NPOMEHN B OOOPOTHUSA KanuTarn:

a) |-|pl/l TO3M MeTOo[ Ce 1U3NoJs13BaT HETHUTE NapuU4HM NOTOLM, KOUTO OCTaBaT crnen nocpellaHe Ha BCUYKM pa3xogun, noKkpnuBaHe
Ha CbIAHaHCOBI/ITe 3aabImKeHnda (BKJ‘IIOLII/ITeJ'IHO rmaBHULUM N NTNXBU NO AbINIroBe Ha ,El,py)KeCTBOTO), HGO6XO,EI,VIMVITe MHBECTULNN U
npomeHuTe B 0BOPOTHMSA KanuTarn.

6) HeTtHute napu4Hn NoToumn ce n34ncnaBaT, KaTo NporHo3Hata HeTHa nevyan6a cnen nnxeu n aaHbuUn BbpXy nevyan6ara:

- Ce yBeJsin4yun C NporHo3HnUTe pa3xoamn 3a amopTmnsaund,

- ce Hamanu cbC CTOMHOCTTA Ha NporHo3HaTta npomMdaHa B HETHUA 060pOTeH Kanutan,

- Ce yBeJin4yun C nporHo3HaTta CTOMHOCT Ha HOB ObINr, KAKTO N NOCTbIMJIEHUA OT M34aBaHETO Ha eMUCUA
npuBunernpoBaHn akuuu,

- Ceé HaMaru C NporHo3HnTe nHBecTtnunn B ,El,'bJ'IFOTpaIZHI/I aKTuUBWU,

- C€ HamManu C NporHo3HMTe noraweHnd no rmaBHNUUNTE Ha Abiira,

- C€ HamManu ¢ NporHo3HnTe oMBNOEHTU 3a NpuBUnermpoBaHn akunn.

M3nonsBa ce crnegHata opmyna:

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

KbOeTo: FCFE — HeTHM napuyHM noToum 3a OOMKHOBEHUTE aKLMOHEPY;
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NI — HeTHa ne4an6a;

Dep — amopTu3auuu;

FCInv — nHBectMummn B 4bnroTpanHu akTnem;

AWCInv — npomsiHa B HETHUSA 060pOTEH KanuTarn;

PP — noraweHuns no rnaBHnUM;

PD — anBnaeHTn 3a NpUBUNErMpPOBaHN akUnu;

ND — HOB AbAr, KAKTO 1 NOCTbMSIEHNA OT N34aBaHETO HAa EMUCUM NPUBUIIETMPOBAHN akUnN.

B) [pn TO31 MeTo4 HETHUTE NapUYHM NOTOLM Ce OUCKOHTUPAT C LeHaTa Ha prHaHCcupaHe Cbe cobCTBEH kanuTtarn.

F) LleHaTa Ha doMHaHcKpaHe cbe CcoOCTBEH KanuTan e n3ncKkyemata Hopma Ha Bb3BpallaeMoCT Ha 0OVKHOBEHUTE akumoHepu n
ce gemHMpa no cnegHUTe HauYnHuU:

- 4ypes 6e3pI/ICKOBVIF| JINXBEH MPOLUEHT nyitoC puckoBa npemMuma:

k, =Kge +RP,

e

kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

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

KbaeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTarn;
Krr — 6E3PUCKOB NIMXBEH MPOLEHT;
(Km - krey — N@3apHa puckoBa npemus;
km —OYaKBaHaTa Bb3BpaLLaeMOoCT Ha nasapa;
B — 6eTa KoedMUMNEHT.

- 4ypel3 MeToda Ha OUCKOHTUpPaHUTE NAapU4HUN NOTOLIN:

ke = L g,
F)0
kbaeTo ke - ueHaTa Ha uHaHCupaHe cbC COBCTBEH KanuTarn;
D: — oyakBaH criegpall AMBUAEHT 3a eqHa OOMKHOBEHA aKUUS;
Po — ueHa Ha egHa 0BMKHOBEHA aKLuS;
g - OMaKBaH TEMM Ha pacTex.

9.3.2. MeTo4 Ha OUCKOHTUpaHUTE napudHn notoun 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHMUTE Napu4HM NOTOLM 3a BCUYKN aKLMOHEPW U OPYTN MHBECTUTOPU, HAMANEHN C BCUYKM
OBbIITOBE Ha KOMMaHUSTa U APYrn B3EMaHUS HA UHBECTUTOPUTE, PasfnUYHK OT akuMoHepuTe. Manon3eaTt ce
HETHUTE Mapu4yHM MNOTOUM 3a BCUYKM MHBECTUTOPU BBLB dupmarta — nputexartenu Ha akuum, Obnr v
npedepeHumanim akunum. HeTHUTe napuyHn NOTOLM Ce u3vmcnsasaT No ABa HaYMHa:

a) [Npn MbpBUA HAYMH HETHUTE NapPUYHN NOTOLM CE N34YUCHSBAT, KaTO NPOorHo3HaTta nevanta npeaun nuxsu n cneag AaHbun
BbpXy nevyan6aTa:

- Ceé yBeJ1In4un C NporHo3HnTE pa3xoan 3a amopTusauusa,
- Cé HamMali1 C NporHo3HaTta nNnpomMsaHa B HETHUA O60pOTeH Kanutan,
- Cé HamMali C NpOrHo3HnTE MHBECTULNN B ,El,'bJ'IFOTpaI7IHVI aKTUBW.

M3nonsBa ce crniegHata copmyna:
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FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,

KbOeTo: FCFF — HeTHM napuyHu noToum 3a pupmaTa;
EBIT-neyan6a npeaun nMxeu 1 AaHbLUW;
TR — gaHb4YHa cTaBka 3a mpmara;
Dep — amopTunsauuu;
FCInv — nHBectMummn B 4bArotTpanHu akTuem;
AWCInv — npomsiHa B HETHUSA 060OpOTEH KanuTan;

6) Mpu BTOPUSA NOAXOA Ce U3NoM3Ba creaHaTta opmyna:

FCFF = FCFE + Intx(1-TR)+PP —ND +PD ,

KbOeTo FCFF — HeTHM napuyHm noToum 3a pupmaTa;
FCFE — HeTHM napuyHuM notoum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pasxoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHus no rnaBHUuu;
PD — auBnaeHTn 3a NpuBUNErnpoBaHn akunm;
ND — HOB ObAr, KakTo U NOCTBLMNNEHUS OT N3gaBaHeTO Ha eMUCUN NPUBUIIErMPOBAHN akLmu

B) HeTHMTe napnyHM noToum ce AMCKOHTUPAT CbC CPeAHONpeTEerneHaTa LeHa Ha kanuTana Ha Apy»ectsoTo. MNpu
onpeaensHeTo Ha OTHOCUTENHUTE ASINOBE Ha Pas3nMYHUTE M3TOYHULIM Ha KanuTan ce U3nonaeaT nasapHUTe UM CTOWHOCTW.
r) CpeaHornpeTerneHaTta LeHa Ha KanuTtasna Ha ApY)XeCTBOTO ce Onpeaens Ypes criegHata dopmyna:

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

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

kbaeto: WACC — cpegHornpeTerfieHarta LeHa Ha KanuTtana;
Ke - UeHaTa Ha hnHaHcupaHe cbC COBCTBEH KanuTarn;
kq € LieHaTa Ha puHaHCcupaHe ¢ AbNr, Npean Aa € OTYETEH AaHbYHUAT edPEKT OT pa3xoanTe 3a
NUXBW;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LleHaTa Ha bMHaHCupaHe C NPUBUNErMPOBaHN aKkLuu;
E — nasapHaTa CTOMHOCT Ha akUMMTe Ha KOMMNaHUNATa,
D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;
PS — nasapHaTa CTOMHOCT Ha NPUBUIErNMPOBAHNTE akUuUK Ha KOMNaHusaTa.

KoraTto nasapHaTta CTOMHOCT Ha Abfra He Moxe Aa 6bae onpegeneHa, ce nsnonssa 6anaHcosaTta
MY CTOMHOCT.

9.3.3. Bcekn eguH oT MeToauTe 3a onpefensHe Ha CTOMHOCTTa Ha aKLMOHEPHWUA Kanutan MoXe Aa
n3nonasa eanH OT ABaTa MoAera Ha AUCKOHTUPaHe:
a) [NocTosiHeH TemMn Ha pacTex, npun KOWNTO ce npuema, 4e pbCTbT Ha (bl/lpMaTa € NOoCTOsAHEH U cTabunex.

CDopmynaTa, KOATO Ce U3Nosn3Ba e:

POZFCFl,
r-g
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KbAETO: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF e unu FCFE nnu FCFF;
I - CbOTBETHATa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMN HA pacTeX Ha KoMMaHusTa.

6) [iByeTaneH TemMn Ha pacTex, Npu KOWTO ce NpMeMa, Ye CblLLecTByBaT ABa nepuoaa. 3a MbpBuYsi Nepuoa ce NpaBu NporHosa
Ha HETHUTE NapWUYHM MOTOLM 3a BCSKa roAMHa NooTAenHo. 3a BTOpUst Nepuog ce npuema, Ye HeTHUTE NapuyHu NoToum Wwe
HapacTBaT C YCTOMYMB TEMM UMK LLie OCTaHaT MNOCTOSIHHM.

dopmynaTa, KOATO ce MU3Mona3Ba, e, KakTo creasa:

& FCF, P

n

F(A+r) @Q+r)

KbOEeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NapPUYHN MOTOLY;
FCF: e unu FCFE vnn FCFF npe3 roguHa t;
I - CbOTBETHATa HOpMa Ha AUCKOHTMPAaHE Npe3 MbpBUsi Nepuos;
P, - cTOMHOCTTa Ha cBOGOAHUTE NApUYHN NOTOLM B HAYaNOTO Ha BTOPUS Nepuoa Ha yCTONYmMB
pbCT; Pnce n3uncnsasa no cnegHns HauvH:

FCF,

P =,
rn_gn

n

KbOeTo:

rn e cboTBEeTHaTa HopMa Ha JUCKOHTUPaHe npe3 nepuoaa Ha NocTOAHEH PbCT;

gn e NOCTOSIHHMAT TEMMN Ha pacTeX Ha koMmnaHusita. KoraTo ce npuema, 4ye npes BTOpUS Mepuos
HETHUTE NapuU4HU NOTOLM LLe OCTaHaT NoCTOosIHHK, ToraBa gn = 0.

9.4. I'IocnenBau_l,a OoLeHKa Ha akuwuu, I'IpVILI,O6I/ITI/1 BCnencrTtene OT yBelnmn4eHmne Ha Kanmtana CbC cpeacrtea
Ha OPY>XeCTBOTO EMUTEHT UMM OT pa3aesidHe Ha CblleCTByBaLlMTE akunn, Ce N3BBbPLLBA, KaKTO creaBa:

a) B cnyyauTe Ha npuaobrBaHe Ha (HOBM) akuuy OT A4afeHOo APYXECTBO BCMeACTBME HA yBENMYEHUE Ha KanuTana CbC
cpencTBa Ha OpYyXeCcTBOTO, Ce Npu3HaBa B3eMaHe OT JaTara, OT KOATO NpuTexaTenute Ha akumy Ha APY>XeCTBOTO HAMaT NpaBo Ha
akumu OT yBENUYEHMETO Ha KanuTana — gataTa, crnef KOATO CKITHOYEHW CAENKM C akuMmTe He Bb3AEenCTBaT BbpXy NpaBoTo 3a
npuaobrBaHe Ha HOBM akuuu, 4O AaTata Ha perucTpupaHe Ha yBenuYeHMeTo Ha Kanutana u BNnucBaHeTo My B AenosutapHaTa
WHCTUTYLMS.

CTonHoCTTa Ha B3eMaHeTo e paBHa Ha npoun3BegeHneTo oT 6p0$| Ha HOBUTE aKUuMM U UeHaTa Ha

eaHa HOBa aKkuyu4.
R=N, xP,

KbOeTo R — B3emaHe;
Nnh — Opoi Ha HOBUTE akuuu;
Pn — UeHa Ha elHa HOBa akuus.

LleHaTa Ha egHa HOBa akuusi ce nonyyaBa KaTo nocnegHaTa LieHa Ha OueHka Ha egHa ,crtapa”
akums 6bae pasgeneHa Ha cymaTa oT 6posi HOBM akumu, Npuaodutn cpelly egHa ,ctapa” akuus, u
edHa 1 ,ctapa” akuums.

__ R
n )
(N, +2)
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KbOeTo Pn — LeHa Ha egHa HOBa akUus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — 6por HOBM aKkumMK 3a eHa ,cTapa” akums.

OT paTata Ha BNMCBaHe Ha HOBWUTE akuuMM B Aeno3vTapHaTa WHCTUTyUMst OO gataTta Ha
BbBEXJAHETO UM 3a TbProBMsl Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n3yncrneHa no criegHata opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LEHa Ha egHa HOBA aKkuUus;
Po — nocnefHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
Ny — 6por Ha HOBUTE akuuKM 3a egHa ,cTapa’ akuus.

Cnepn BbBeXaaHe 3a TbProBUsl Ha perynnpaH nasap Ha HoBUTE akumMK, NocrneaBalliaTta UM oLeHka
Ce U3BbpLUBA CbIMacHO METOAMTE 3a OLEHKA Ha LEHHW KHWXa, AOMyCHATU OO0 WK TbpryBaHW Ha
perynupaH nasap.

6) CnyyanTte Ha npuaobrBaHe Ha (HOBW) akumu OT AaAEHO APYXECTBO B pe3ynTaT OT pa3fensiHeTo Ha Beye CbLUEeCTByBaLLMTe
akumn (CI'IJ'IVIT) Ce npu3Haea B3eMaHe OT AataTta, OT KOATO HOBUTE aKUMK Ca BeYe OoTAesIeHU OT CbhlleCTByBalluTe akummn — gartarta,
crnen KoATO CKNYeHu caernkm ¢ akunnte He B'b3/:l,el7ICTBaT BbpXy NpaBOTO 3a I'IpVI,CI,06VIBaHe Ha HOBUTE aKuun OO0 AaTaTa Ha
perncTpmpaHe Ha HoBuA 6p0|7| akumn B aeno3ntapHata MHCTUTYUUNA!

CToMHOCTTa Ha B3eMaHETO € paBHO Ha NPON3BEAEHMETO Ha Bpos HA HOBUTE akLWKM M LieHaTa Ha
e[]Ha HoBa akLUus.

LleHaTa Ha egHa HOBa akuuMsi ce noflyyaBa KaTo MocnegHaTa LieHa Ha OueHKa Ha egHa ,cTtapa”
akums 6bae pasgeneHa Ha 6post HOBM akumm, NpuaodbuTy cpelly egHa ,ctapa’ akuus.

R:Nnxpoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Po — nocnegHa ueHa Ha OoueHKa Ha egHa ,,cTapa’ akums;
Nr — CbOTHOLLUEHNE Ha cnnuTa.

OT patata Ha BMUCBaHeE Ha HOBUTE akUMM B Aeno3uTapHata MHCTMTYUMs OO0 gaTata Ha
BbBEXOAHETO UM 3a TbProBMsl Ha perynupaH nasap HOBMTE aKUMM Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

P=Pox1/N;
KbOETO P — LueHa Ha HoBa aKkuus;

Po — nocnefHa LieHa Ha oLeHKa Ha efHa ,cTapa” akuus;
Nr — CbOTHOLLEHMWE Ha cnnuTa.
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Cnep BbBeX4aHe 3a TbProBUsi Ha perynvpaH nasap Ha HoBMTe akuun, nocneasallara MM OLeHKa
Ce M3BbpLUBa CbIMACHO METOAMUTE 3a OLEHKa Ha LEHHM KHWXa, AOMYCHATWM A0 UMY TbPryBaHU Ha
perynupaH nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensaHe Ha crnpaBegnneaTa CTOMHOCT
Ha LleHHUTE KHWXKa MoraT ga 6baaTt KopurmpaHu ¢ koeduumeHTn, obocHoBaHn Ha 6a3aTta Ha AaHHK
N 0B6CTOATENCTBA, NPeACTaBnsBalLM CbOTBETHO paskpuTa BbTPELLUHA MHOpMaLMa NO CMUCHIIA Ha
yn. 28, an. 2 ot Hapeg6a Ne 2 ot 2003 r. 3a npocnekTuTe npu Nyonu4Ho npegnaraHe u gonyckaHe
00 TbproBus Ha perynupaH nasap Ha LUEeHHM KHWXKa M 3a paskpuBaHeTo Ha WH(opmaumsa oT
nyGnnyHUTE OpYyXecTBa U ApYruTe EMUTEHTU Ha LIEHHWN KHMXKA.

AKuun TbpryBaHu usBbuH bbnrapus

10. MNocnenpala oueHka Ha GbNrapckn U YyXKaecTpaHHM NPexXBbprseMu AAN0oBU LIEHHU KHUXA,
AonycHaTV OO0 WUNW TbpryBaHW Ha (pyHKUMOHUpAaLUWM PEAOBHO, MPU3HATM U MyBnMYHO AOCTbLMHU
aKTUBHW perynvpanHn nasapu B 4yxbnHa, ce U3BbpLLBA:

10.1. 3a UeHHM KHWXKa, TbpryBaHW Ha perynupaHu nasapu u oduumanHum nasapu Ha ooHO0BU
6opcu:

a) No nocriefHa LeHa Ha CKMYeHa ¢ TAX cAernka Ha CbOTBETHUSA nasap B AeHs, KbM KONTO ce
N3BbpPLLUBA OLEHKaTa, obsiBeHa B eNneKkTpPoHHa cuctema 3a ueHoBa MHOopMaUMs Ha LieHHU KHUXKa
(Reuters, Bloomberg n gp.).

6) Npy HEBBL3MOXXHOCT Aa Ce NPUNOoXN HAYUHDBT 3a OLEeHKa No BykeBa "a" oueHkaTa ce u3BbpLLUBa
no ueHa "kynyesa" npu 3aTBapsaHe Ha nasapa B JeHSsl, KbM KOMTO Ce U3BbpLLUBa OLeHKaTa, obsiBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHAOPMaLMSA Ha LEHHN KHUXA.

B) NPV HEBB3MOXXHOCT [a Cce NMPUoXM HaYMHBLT 3a oueHka no bykesa "6" oueHkaTa ce U3BbpLUBa
No nocrefHa ueHa Ha CKIlYeHa ¢ TAx caenka B pamkute Ha nocnegHus 30-gHeBeH nepwuog,
npegxoxaaly AeHs, KbM KONTO ce U3BbpLUBa OLeHKaTa.

10.2. AKO He MOXe fa ce onpenenu LeHa no pega Ha Todka 10.1, oueHKkaTa Ha KOHKPETHUA BUA
LEHHN KHUXa ce N3BbpLUBa NPM CbOTBETHOTO npunarade Ha pasgen ll, 7. 11. unn 1. 9.

LleHHM KHUXa, KOUTO AaBaT npaBo Ha an/IA06I/IBaHe Ha (bVIHaHCOBVI UHCTPYMEHTU

11. B cnyyanTe Ha npuaobrBaHe Ha NpaBa OT AafAeHo APYXECTBO Npu yBennyaBaHe Ha kanuTana
ypes eMUCUsl Ha akLuMK ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTta, OT KOSITO NputexaTenuTe Ha
aKkuMu B OPYKECTBOTO HAMAT MpaBo fa nofy4yaT npaBa 3a 3anvMcBaHe Ha akuMu OT yBenvM4yaBaHeTo
Ha KanuTana (aaTara, crnef KosTO CKIOYEHN CAENKM C akuMuTe He Bb3AencTBaT Bbpxy NpaBoTo 3a
npuaobreaHe Ha npaea), 4o AaTaTa Ha perncTpupaHe Ha npaeaTta B Aeno3uTapHata UHCTUTYLUS.

CToMHOCTTa Ha B3eMaHeTO Ce M34MCrsiBa Ha OCHoBaTa Ha criegHata copmyna:

R, =NxP,
KbaoeTo:
Rr — B3emaHeTO;

N — 6posaT Ha npaBaTa;
Pr — ueHaTa Ha npaBoTO.
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LleHaTa Ha NpaBOTO Ce U34McnsiBa Ypes criegHaTa popmyna:

_P,+Pi><Nr

P.=PR
N, +1

r

KbaoeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npeau oTAensaHeTo Ha npaBaTa);
Pi - emMMcroHHaTa CTOMHOCT Ha HOBUTE aKLUW;

Nr — 6posT Ha akunnTe B €4HO Npaeo.

Ot paTaTa Ha perucTpauus Ha npasaTa B fernosvtapHata MHCTUTYUUS!, CbLuMTe ce npusHasaT
KaTto akTtmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmMmynarta no-rope.

11.1. Ipn HEBB3MOXXHOCT Aa ce npunoxat Ha4yMHUTe 3a oueHka no pasgen I, 7. 8 nocnegeawara
OUeHKa Ha npaBa Ce W3BbpLIBA MO LeEHa, npeacTaBnsBalla pasfnuvka Mexay LeHaTa Ha
CbLLECTBYBaLUUTE aKUMN Ha OPY>KECTBOTO, OnpeaeneHa cnopen nanckBaHuata Ha pasgen ll, 1. 8, n
€MUCMOHHATa CTOMHOCT Ha HOBUTE akuMm OT YBENIMYEHWETO Ha KanuTana, YMHOXeHa no
CbOTHOLLEHNETO Ha Bpos Ha akuMUTE B €QHO NpaBo.

11.2. OT gaTaTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa 4o JaTtaTta
Ha pernctpvpaHe Ha yBENUYEHNETO Ha KanuTana u BNMCBAHETO My B Aeno3vTapHaTta MHCTUTYLUUSA
3anMcaHnTe akuuu ce oTpassiBaT KaTto B3emaHe, KoeTo ce dopmupa, KaTo BposT Ha 3anucaHuTe
aKuMM ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha €4HO npaBo MO nocrnegHaTa OueHKa npeau
3anncBaHETO Ha akuuuTe, pasgeneHa Ha 6posi Ha akuMnTe B €4HO NpaBo U EMUCUOHHATa CTOMHOCT
Ha egHa akuus.

R:Nn X(PI +ij1
NI"

KbOeTo: R — B3emaHeTO;
Nn — 6pOoAT Ha 3anMcaHnTe akuuu;
Pi — eMncmnoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTOMHOCTTa Ha egHO NpaBgo;
Ny — 6posAT Ha akumMmTe B €4HO Nnpaso.

B cnyuyai, ye 3anMcBaHeTO Ha akUMUTe Ce M3BbPLUBA cried nocneaHus AeH 3a TbProBus Ha
npaBaTa Ha perynvpaH rnasap, OCTOMHOCTSIBAHETO MM [0 OaTaTta Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLEeHKa.

OT gaTaTta Ha 3anucBaHe Ha akuuuTe B pesynTaT Ha yrpaXKHsiBaHe Ha npasaTta [0 gartaTa Ha
3annalwjaHe Ha eMUCUMOHHaTa UM CTOMHOCT Bb3HUKBA 3a4bIHKEHNE KbM APYXECTBOTO — EMUTEHT.

11.3. OT garaTta Ha BnMCBaHe Ha HOBUTE akUUN B genos3ntapHarta MHCTUTYUMUA OO0 OaTaTa Ha
BbBeXOaHe 3a TbproBnA Ha peryrnmpaHna na3ap, HoBUTe akunn ce npm3HaBaTt no ueHa, n34ncrieHa
no cnegHata cpopmyna:
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KboeTo:

P — ueHarta Ha akuusTa;

Pi — eMUCMOHHAaTa CTOMHOCT Ha eHa akuus;
Pr — cTOMHOCTTa Ha eHO NpaBo;

Nr — 6podaT akummn B e4HO npaeo.

Cned BbBeXxaaHe 3a TbProBUsA Ha perynupaHvsa nasap Ha HOBMTE akuuu nocrieasallaTta UM
OLIEHKA Ce M3BbpLLBA CbITIAaCHO METOANTE 3a OLeHKA Ha LIEHHU KHIKa, AOMYyCHAaTN 00 UMW TbpryBaHm
Ha perynupax nasap.

11.4. B cny4an Ha HeM3non3eaHu Npaea 3a y4acTue B yBENMYEHMETO Ha KanuTana Ha eMUTEHT
n npogaxdarta UM Ha siBEH ayKLMOH no peaa yn. 1126 ot 3MMIMLUK, cblunte ce oTHacAaAT kaTo B3eMaHe,
YMATO CTOMHOCT € paBHa Ha Oposi npaBa, YMHOXEH NO MoCcTUrHaTtata cpedHonpeTerneHa LeHa 3a
npogaxba Ha npaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B akTusute Ha POHIA go gatata
Ha peanHO NOCTbNMEHWE Ha Napu4HUTE CpPeAcTBa OT npodaxbaTa Ha npaBaTa Ha aykuMoHa no
pasnnawarenHa cmeTka Ha POHIA.

OT nocnegHusa oeH 3a TbproBMsa Ha NpaBaTa Ha perynupaH nasap 4o gataTta Ha SiBHUSI ayKUMOH
Te ce OCTOMHOCTABAT MO NocriegHa LieHa Ha OLeHKa.

11.5. B cnyyante, B KOMTO ce NpmaobueaTt akumm OT HENnybrMYHO aKUMOHEPHO APYKECTBO
BCNeACTBME Ha MbpBUYHO NyONMYHO nMpeanaraHe, akuumuTe ce MpusHaBaT OT JaTaTa Ha
perncTpauusaTa um B genosvtapHaTa MHCTUTYUMS (OT AataTa Ha 3anMcBaHe Ha akuuute 0o Aatarta
Ha perncTpaumara um B AenosutapHaTta MHCTUTYLUS 3anMcaHuTe akuumn ce oTpassBart KaTo B3eMaHe
B pa3Mmep, paBeH Ha nnarteHata eMUCUOHHaA CTOMHOCT). lNocneaBawiaTta oueHka Ha akumuite oT
JaTaTa Ha permcrpaumsata MM B genosvtapHata MHCTUTYUMSa OO AaTaTa Ha JOoMyCcKaHe Ha akuuuTe
3a TbpProBUs Ha perynupaHng nasap ce u3BbpLlBa Mo LeHa, paBHa Ha eMUCMOHHATa CTOMHOCT Ha
efHa akuusa. Cneq BbBexaaHe 3a TbProBus Ha perynupaHus nasap Ha akuuuTte nocregsaiiara um
OLleHKa Ce U3BbpLUBA CbINACHO MeToAUTE 3a OLIEHKa Ha LLeHHWU KHUXKA, AOMYCHATU A0 UMK ThpryBaHu
Ha perynupax nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO M MPU 3anMcBaHe Ha akuuMuM OT Henyonmn4yHo
aKUMOHEPHO ApPYXeCTBO, 3a KOUTO He ce npeaBwkaa nocnefpaila perncrpauus 3a TbproBusa Ha
perynupaH nasap, kaTo OoT gatata Ha 3anucBaHe Ha akuuuTe OO BMMCBaHE Ha yBermyaBaHETO Ha
KanuTana B TbProBCKUS PErmcTbp 3anMcaHnTe akLuMm ce oTpassiBaT KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMUCMOHHA CTOMHOCT, a crnej AaTaTa Ha BNUCBaHe Ha yBenuyaBaHeTo Ha Kanutana
B ThbProBCKNA pPerncTbp, Nocneasallara OueHka Ha akuuuTe ce u3BbpluBa no peaa Ha pasgen ll, 7.
9.

11.6. B cnyyauTe, B KoUTO ce nNpuaobuBaT akuuu Npu ydpedsBaHe Ha HOBO aKLMOHEPHO
APYXXECTBO, aKUMUTE Ce OLeHsBaT Mo eMUCUMOHHATa MM CTOWHOCT [0 OaTtaTa Ha [ornyckaHe Ha
aKuMuTe 3a TbProBus Ha perynupanuns nasap. Cnea BbBexaaHe 3a TbProBusi Ha perynupaHis nasap
Ha akuuMuTe nocreBallaTta MM OLiEHKa Ce U3BbpLUBa CbITIACHO METOAUTE 3a OLEeHKa Ha LEeHHU
KHW)Xa, AONyCHaTU 40 UMK TbPryBaHW Ha perynupad nasap.

B cniyyain, Ye ce 3anucBaT akumm Npu yuYpeasiBaHe Ha HOBO akLMOHEPHO OPYXEeCTBO, 3a KOUTO He
ce npeaswkaa nocrnegsalla perictpaums 3a TbproBus Ha perynupaH nasap, Te ce oLeHsiBaT no
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€MUCMOHHaTa UM CTOMHOCT [0 AaTaTa Ha BNUCBaHe Ha APY>XeCTBOTO B TbProBCkus pernctsbp. Cnea
BNMCBaAHETO, NocrefBallara oLeHKa Ha akuMnTe ce U3BbpLuBa no peaa Ha pasgen I, 1. 9.

11.7. B cnyyauTe Ha npugobuBaHe Ha NpaBa OT AafeHO APY>KECTBO MNP EMUCKSI HA BapaHTh C
6a3oB akTMB Obaella eMucusi OT akUMW Ha AOPYXECTBOTO Ce MNpu3HaBa B3emMaHe (Ha npasa) oT
parara, OT KOATO npuTexaTenute Ha akuuMu B OPYXECTBOTO HAMAT NpasBo Aa nony4art npasa 3a
3anucBaHe Ha BapaHTu (gaTaTta, crnef KOSITO CKIOYEHW COENKM C akuMuMTe He Bb34encTBaT BbpXy
npaBoTO 3a npuaobuBaHe Ha npasa), A0 AaTaTa Ha perucTpupaHe Ha npaBaTta B genosuTapHata
NHCTUTYLMS.

CTomnHoCTTa Ha B3eMaHeTo Cce U34YnUCrisiBa Ha OCHOBaTa Ha crnegHaTta opmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce n3dyncnsaea Ypes criegHara gopmyna:

Pr:R_F)I+(F)i+PW)XNr
N, +1

KbaeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTa OUeHKa Ha akuuaTa (npeau oTAensiHeTo Ha nNpaeaTta);

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

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTe;

Nr — 6poAT Ha BapaHTUTE B €4HO NpaBso.

Ot pgaTaTa Ha perucTpauust Ha npaBaTa B Aeno3uvTapHaTta MHCTUTYUUSl, CbLUMTE Ce npuaHasaT
KaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTa popmMmyrnarta no-rope.

11.7.1. Tlpn HEBBL3MOXHOCT Oa Ce npunoXxaT HauyMHUTe 3a oueHka cbrnacHo pasgen I, 1. 8
nocneaBallaTa OLEeHKa Ha npasa Npu eMUCUsi Ha BapaHTX Ce U3BbpLUBa MO LieHa, NpeacTasngaBalla
pasnvka Mexagy LeHaTa Ha CblleCcTByBalUMTE akuMM Ha [OpPYXecTBOTO, onpenerieHa cnopen
n3nckeaHusTa Ha pasgen ll, 1. 8, n cbopa Ha eMUCMOHHATa CTOMHOCT Ha akuunTe OT 6a3oBMS akTUB
N eMUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHA NO CbOTHOLWEHMETO Ha Opos Ha BapaHTUTE B
€AHO npaeo.

11.7.2. OT garata Ha 3anucBaHe Ha BapaHTUTE B Pe3ynTaT Ha ynpakHsiBaHe Ha npasaTa go
JaTaTa Ha permcTpupaHe Ha BapaHTUTE 1 BMIMCBAHETO UM B Aeno3nTapHaTa MHCTUTYLMSA 3anucaHnTe
BapaHTU ce oTpassABaT KaTo B3eMaHe, KOeTo ce hopmmupa, Kato OpoAaT Ha 3annucaHUTe BapaHTu ce
YMHOXM MO cymaTta OT CTOMHOCTTa Ha e4HO NpaBo Mo nocriegHaTa oueHka npeau 3anucBaHeTo Ha
BapaHTUTe, pasgenieHa Ha 6posi Ha BapaHTUTE B €4HO NMPaBO M eMUCUOHHATa CTOMHOCT Ha €auH
BapaHT.
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R:Nnx[PW+iJ,
NI’

KbOeTo: R — B3emMaHeTo;
Nn — BpOAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr — cTOMHOCTTa Ha e4HO NpaBso;
N; — OpOsIT Ha BapaHTUTE B €4HO NpaBo.

B cnyuvait, 4ye 3anMcBaHeTO Ha BapaHTUTE Ce U3BbpLUBA crnes nocnegHvst AeH 3a TbProBus Ha
npaBaTta Ha perynupaH nasap, OCTOMHOCTSIBaHETO MM [0 AaTaTa Ha 3anvMcBaHeTo Ha BapaHTUTe ce
M3BBbPLUBA MO NOCMeHa LieHa Ha OLeHKa.

Ot paTata Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaXxHsiBaHe Ha npasBaTa 4o AaTtaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HWUKBA 3abMKEHNE KbM OPY>KECTBOTO — EMUTEHT.

11.7.3. OT paTtaTa Ha BNUCBaHe Ha BapaHTUTE B Aeno3uvTapHata WMHCTUTYuus 0O AaTaTa Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, BapaHTUTe ce NpuaHasart Mo LeHa, n3yncrneHa no
cnepHarta cpopmyna:

P=Pw+i,
N

;
KbaeTo:

P — ueHarta Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha eQVH BapaHT;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6poaT BapaHT B €4HO Npaeo.

Cnep BbBeXxaaHe 3a TbProBusl Ha perynnpaHuns nasap Ha BapaHTUTe nocneagsaliara UM oueHka
Ce U3BbpLIBa CbIMacHO MeTOAMTE 3a OLeHKa Ha LEHHW KHWXa, AOMycHATU OO0 UMW TbpryBaHW Ha
perynupaH nasap.

CxemMu 3a KOJNTIEKTUBHO MHBEeCTUpaHe

12. lMocnegBalla oueHKa Ha AANOBE Ha KONEKTUBHM MHBECTULIMOHHK cxeMu no 4vn. 38, an. 1, T.
5 ot 3AKNCOMNKN BKNOYUTENHO B CriydanTe Ha BPEMEHHO CnnpaHe Ha obpaTHOTO U3KynyBaHe, ce
M3BbPLUBA NO nocrnegHaTa obsiBeHa ueHa Ha obpaTHO M3KynyBaHe. B crnyyan 4e BPEMEHHOTO
cnnpaHe Ha o6paTHO 13KynyBaHe Ha AsanoBeTe e 3a nepuog no-gbnbr ot 30 AHK, Nocneasaliara uv
OLEHKa ce M3BbpLIBa NO CrnpaBennvMBa CTOMHOCT Ha €AWH OSn Ypes3 npunaraHe Ha mMetoga Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBUTE CbrnacHo 9.1.

12.1. lNocnefBawa oueHKa Ha akuMn 1 OsnoBe, n3gaBaHn oT 6OpcoBO TbpryBaHn ¢oHOOBE U
apyrn 6opcoo TbpryBaHun npoayktn (ETFs, ETNs n ETCS), BKNIOYUTENHO ASAMNOBE HA KONEKTUBHU
WHBECTUUMOHHN cxemu no yn. 38, an. 1, 1. 5 ot 3AKUCAIMKWN npu KonTo chbLecTByBaT OrpaHNYeHns
3a MNoKynka 1 obpaTHO U3KynyBaHe 3a ONpeaenieH Knac MHBECTUTOPU U/MnNn onpeaeneH pasMmep Ha
nopbykaTa, U B pe3yntaT Ha Te3n orpaHudeHna ®OHLA He mMoxe fa 3akynu akuuuTe u ganoseTe
OVPEKTHO OT M3gaTens n CbOTBETHO Aa npeasiBv 3a 06paTHO U3KynyBaHE NPUTEXaBaHUTE OT HEro
asanose, T0 PMHAHCOBUTE MHCTPYMEHTU Ce OLIEHSABAT:
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a) Mo ueHa Ha 3aTBapsAHE Ha CKIYEHUTE C TAX CAENKM Ha PerynmpaHusa nasap Ha LEeHHU KHUXa,
Ha KOWTO ce TbprysaT ganosete u akummte Ha ETFs, ETNs un ETCs, ob6sBeHa 4pe3 cuctemarta 3a
Tbproeusi Unn B 6opcosus GroNeTrH, 3a paboTHNA AEH, KbM KOMTO Ce M3BbpLUBA OLIEHKaTa.

6) Mpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) ganosete u akummte Ha ETFs, ETNs n ETCs ce
oLeHaBaT No nocrnegHarta nsdmcneHara n obsiBeHa OT CbOTBETHUA perynvpaH nasap MHanKaTueHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpn HEBBL3MOXHOCT Aa Ce NPUIIOXM HAaYMHBT Ha OLeHKa No npeaxogHaTa TouvKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO u3kynyBaHe Ha asanosete/akummte Ha ETFs, ETNs n ETCs 3a
nepuod no-gbnbr ot 30 AHM, CblUTe Ce oueHdABaT No nocnefHaTa onpegeneHa n obsiseHa ot
CbOTBETHUS U3gaTten HeTHa CTOMHOCT Ha akTUBUTE Ha eavH Asn/akums.

,U,epVIBaTVIBHVI (blechoaw UHCTPYMEHTU

13. lNocneggalla oueHka Ha gepuBaTUBHU (PUHAHCOBM MHCTPYMEHTN B CTpaHaTa ce U3BbpLUBa
cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. MNocneaBawa oueHka Ha AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU C 6a30B akTUB LiEHHU
KHMXa OonycHaTU OO UK TbpryBaHu Ha (OYHKLMOHMPAaLLY pegoBHO, NpU3HaTH, Ny6nYHO AOCTBHU
N aKTUBHW perynupaHun nasapu B 4yxxbuHa, ce n3pbpLuBa:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caerka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO ce
M3BBbPLUBA OLeHKaTa.

6) Npy HEBB3MOXHOCT a Ce NPUOXN HAYNHBT 3a OLleHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyBa" npu 3aTBapsHe Ha nNasapa B AeHS, KbM KOWTO Ce U3BbpPLLBA OLEHKaTa, obsiBeHa B
eNeKTPOHHa cucTemMa 3a LieHoBa MHOPMaLNSA Ha LEHHU KHMXA.

B) NPV HEBB3MOXXHOCT [a Cce NMPUoXM HaYMHBLT 3a oueHka no bykesa "6" oueHkaTa ce n3BbpLuBa
No nocrefHa LeHa Ha CKIlYeHa ¢ TAX caenka B pamkute Ha nocnegHus 30-gHeBeH nepwuog,
npegxoxaaly AeHs, KbM KOMTO ce U3BbpLUBa OLeHKaTa.

14. Mpn HEBB3MOXXHOCT Aa 6baaT npunoxenn pasgen I, 1. 13 n 1.13.1. npn bopmmnpaHe Ha LeHa
3a nocrnegpalla oLeHKa 3a onuMu gonycHaTu 40 UK TbPryBaHM Ha akTUBMHU perynupaHun nasapu,
nocneaBallaTa OLUEeHKa ce U3BbpLUBa KaTo ce u3nonaea nogxoabT Ha Black-Scholes 3a onpegensiHe
Ha ueHa Ha onumus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumm 3a nokynka (Ko onuum),
nopaau ToBa hopMmMpaHeToO Ha CTOMHOCTTa Ha NyT ONuMsATa LWe € PYHKUUSA Ha LeHaTa Ha KOs onums
3a CbOTBETHUSA aKTMB NPU CbLUNTE YCNOBUS.

dopmynaTa 3a onpegensiHe Ha LieHaTa Ha NyT onuus e, KakTo creasa:
P=C+Xe""-So,
KbpeTo:

C — LlenaTta Ha kon onuusita, nsdncneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fioraputMuyHa yHKUMS;

r — be3puckoB NMXBEH NPOLEHT;

T — CpokbT 00 Nagexa Ha onuusita B roauHu;

Xe'T =PV (X) — HacTosLLaTa CTOMHOCT Ha LieHaTa Ha yrnpa)KHsaBaHe Ha onuuaTa;
So — Tekywiata LeHa Ha 6a30BuMst akTMB (TO3K, 3a KOMTO ONUMATa € KOHCTpyMpaHa)
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M3uncnssaHe Ha— ueHata Ha kon onuuata (“‘C°) 3a CbOTBETHUS aKTUMB CbC CbLUMTE
napameTtpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KboeTo:

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

d ,
1 oJT

d,=d, —oT

N KbAeTo:
Co — Tekywiata CTOMHOCT Ha KON onuuaTa;
So — TekywiaTta LieHa Ha 6a30BUA aKTUB.
N(d) — BepoaTHOCTTa e4uH CrlydaeH onuT BbpXy CTaHAAPTHOTO HOpMariHO pasnpeneneHune
Aa umMa CTOMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTU MOraT a ce HamepaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMarnHOTO pa3npegerieHue.
X — LleHaTa Ha ynpaxKHABaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa yHKUnS;
r — Be3pnckoB NUXBEH MNPOLIEHT;
T — CpokbT 40 Nagexa Ha onuusaTa B roguHu;
Xe T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;
In — dyHKLMATA HATypaneH norapuTbm;
c - CTaHOapTHOTO OTKMIOHEHWME Ha HopmaTa Ha Bb3BpallaeMocT Ha rogvwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3o0BuUSA akTMB (BONATUIHOCT).
CTaHaapTHOTO OTKINOHEHME Ha HOpMaTa Ha Bb3BpaLlaeMoCT 3a n HabnaeHus ce n3uncnsiea
no goopmynara:

n C (rt_r)2
O = ]
N

KbAEeTo I e cpeaHaTa Bb3BpallaeMOoCT 3a nepuoja Ha nssagkarta. Hopmara Ha Bb3BpallaeMocT B
OeHs t ce onpenens B CbOTBETCTBME C MOCTOSAHHATAa Kanutanusauma kato r=In(Sv/St-1).

14.1. Npun HEBB3MOXHOCT Aa 6baaT npunoxexu pasgen ll, . 13 n 13.1. npu popmmpaHe Ha ueHa
3a nocnefBalla oueHKa Ha BapaHTu, 4ONyCHAaTW 40 UK TbPpryBaHW Ha akTUBHU perynvpaHn nasapm,
nocneapailata oueHKka ce M3BbplUBa Kato ce uanonssa dopmynata no pasgen I, 1.14 3a
N34nCnsiBaHe Ha LieHaTa Ha onuuMu 3a NOoKynka (Kon onuun).

15. lNpn HEBB3MOXXHOCT Aa 6baaT npunoxeuna pasgen I, 1. 13 n 13.1. npu dopmmpaHe Ha ueHa
3a nocnejpalla oueHKa Ha (proYbpcy 4ONYyCHATM 40 UKW TbPryBaHW Ha aKTUBHU perynupaHun nasapu,
nocrnegallaTa oLeHKa ce U3BbpLUBa MO CNegHUst HAYunH:
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F ={S-PV(D,0,T)}* (1+R)T,

KbaeTo:

F — ueHaTa Ha (PYBbPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTuB;

PV(D,0,T) — HacTosLaTa CTOMHOCT Ha OYakBaH ONBUOEHT;
Rf — 6e3pnCKOB NMNXBEH NPOLEHT;

T — Gpon AHKU Ha KOHTpakKTa, pa3geneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C[] om 28.03.2019z2.) lNocnegpaiiata OuUeHKa Ha AepuBaTUBHMU
(PUHAHCOBN WHCTPYMEHTU TbpryBaHM Ha W3BbHOOPCOBM nasapy Ce u3BbplwBa MO CpefHo
apuTMeTu4Ha ueHa "Kynyea" v LeHa ,npoAaBa“ , aHoOHCUpaHa npes cuctemMa 3a MHgopmaums npu
3aTBapsHe Ha nasapa B paboTHUA eH, KbM KOMTO ce U3BbpLUBa oueHKaTta. [1pn HeBb3MOXHOCT Aa
Obae NPUNOXeHO NOCOYEHOTO NPaBUIIO:

15.1.1. nocnefBala oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHOOPCOBKU Na3apu, ce N3BbpLLBA KaTo
ce nanonaea gpopmynara no pasgen ll, 1.14;

15.1.2. nocnegsawarta oueHka Ha BanyTHUTe QOPYbLPAHU LOrOBOPU Ce MU3BbPLUBA KaTo ce
n3nonasea dpopmynarta no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTe oopybpaHU SOroBopu e
no-Manbk OT 1 Meceu W B Chnyyan, Yye ca Hanvue He3HadYuTenHW pasfnuku No OTHOLIEHWe Ha
CTOMHOCTUTE Ha NNXBEHUTE MPOLIEHTU, Nopagun KpaTKMa CPOK U NpeHebpeXxnmMo MasnkoTo BRUSHUE
Ha OMCKOHTOBUTE haKTopU, ce npmuemMa, 4e popybpAHUST BanyTeH Kypc KbM JaTaTa Ha nocnegsalla
oueHKa (t) e paBeH Ha TeKyLMsi CNOT BanyTeH Kypc.

V,=Nx| —< P \‘
I+, )77 1+ )77)

KbAeTo:

V1t - CTOMHOCT Ha bopybpPAHUS OOroBOp;

N — pasamep Ha opybPOHUSA JOTOBOP;

C - Tekyma CnoT Kypc Mexay AseTe BanyTtu;

P — doopybpAeH BanyTeH Kypc, AOrOBOPEH NPW CKAOYBAHETO Ha hopybpaHUS AOTrOBOP;

W pBaTa BanyTHM Kypca ce uspassiBaT kaTto eauMHuum BanyTta B 3a eaHa eanHuua Banyta A.
IA — 6e3pnUCKOB NMMXBEH NPOLIEHT 3a BanyTa A;

IB — 6e3pnCKOB NMXBEH NPOLIEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUsS 4OroBOpP;

t — Tekywa para.

15.1.3. nocnegpaiiata oueHka Ha OpybpAWn, pas3nuMyHM OT nocodveHute no T1.15.1.2., ce
N3BbPLUBA KaTO ce n3nonssa opmynata no pasgen I, 1.15;
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Lpyru

16. MNocneagalla oueHka Ha (OMHAHCOBU MHCTPYMEHTU [0MNYyCHaTH 4O ThbProBUs Ha NoBeYe OT eAWH aKTUBEH PerynvpaH nasap,
ce M3BbpLUBA MO LIeHW, ONOBECTABaHM NyBNMYHO OT perynnpaHusi nasap, Ha KOMTo ynpaensiBalLoTo APYKECTBO MMa OCUTYPEH
LOCTbN M (OUHAHCOBUAT MHCTPYMEHT € MbPBOHAYarnHo 3akyneH. AKO (OMHAHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha NoBeye OT eAuH
aKTVMBEH perynupaH nasap, nocrefeallarta oLueHka ce M3BbPLUBA MO LieHU, ONOBECTSABaHW MNyOnnYHO OT perynnpaHvs nasap, Ha
KOWTO 3a CbLUMS EH € U3TbpryBaH Hal-ronsM o6em (6poli U3TbpryBaHN akuUMmn) OT CbOTBETHUS (PUHAHCOB UHCTPYMEHT.

17. B cnyyanTe, KOraTo He ce npoBexaa TbProBusi Ha perynvpan nasap B paboTHW OHM 3a cTpaHaTa UM KoraTo AadeHu LeHHU
KHWXa ca BPEMEHHO CNPEHN OT TbProBus, 3a NocrneaBalla OLeHKa Ha LIeHHUTE KHWXKa, oNyCHaTW OO0 UK ThPryBaHU Ha akTUBEH
perynupaH nasap, ce npvema oueHkaTta, BanvaHa 3a AeHs Ha nocregHaTa TbproBcka cecust KbM ara, 3a KOSTO ce oTHacs
oueHkarta. [Npy nocnegpalla oueHka Ha obnuraumm No pefa Ha n3peyeHne MbPBO Ce OTYMTa M HaTpynaHaTa NMxBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara n B cnyyanTte, KOraTo Ha perynupad nasap He ce NpoBexaa TbProBcka cecus nopaan HepaboTteH B
CbOTBETHaTa CTpaHa AeH, KonTo e paboTeH B Penybnvka Bvnrapus.

MpaBunoTo He ce Npunara, KoraTto Ha perynupaHusi nasap He ce NpoBexaaT TbProBCKM CECUM 3a NoBeYe oT 5 paboTHu aHu. B
TO3U criyyav nocrefpallaTa OLeHKa ce U3BbpLUBA NPU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BrioroBeTe B 6aHKu1, NapuTe Ha kaca U KpaTKOCPOYHUTE B3EMAHUS Ce OLEHSBAT KbM [EHS, 3a KOWTO Ce OTHacs oLeHkaTa,
KaKkTo crefsa:

a) CpOYHUTE BMOroBe - N0 HOMUHAMNHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - Mo HOMUHAaNHa CTOMHOCT;

B) 6€3CpOYHNTE BNOroBE - N0 HOMUHAMNHA CTONHOCT;

r) KpaTKOCPOYHUTE B3emMaHus 6e3 onpeaeneH NMXBEH NPOLEHT UK JOXOZ - Mo cebecTonHOCT;

[) KpaTKOCPOYHUTE B3EMaHUs C onpeneneH NMxXBeH NPoLeHT Unm Joxon - N0 cebecToMHOCT.

19. ®uHaHCOBUTE aKTUBU, AEHOMUHMPAHW B YyXXOecTpaHHa BanyTa, ce NpensyncnasaT B NlieBoBa
PaBHOCTOMHOCT, onpenderneHa no LeHTpanHus Kypc Ha BbnrapckaTa HapoaHa GaHka, BanuaeH 3a
[EHs, 3a KOMTO ce OTHacH oLeHKara.

20. lMpwn B3eTO pelleHne 3a pasnpenernieHne Ha OMBUOEHT OT AafeHO OPYKEeCTBO, YNUTO aKumn
durypupaT kato aktme B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbpProBus Ha akUMUTE Ha
perynupaH nasap, Ha KoaTo npuobpeTaTendat Ha akuuuTe HAMa NpaBo Ha AMBUMAEHT, OO AaTaTa Ha
n3nnawaHe Ha aAMBMAEHTa (peanHO MNOCTbMNMIEHWE Ha Napu4yHUTE cpeacTBa OT AMBUAEHTA MO
pasnnawartenHa cmeTtka Ha POH[A), cymaTta Ha BpyTHMA OAMBMAOEHT CE OTHACS KaTo B3EMaHe.

lll. OCHOBHU U3TOYHNLN HA UHO®OPMALNA

CnegHnTe OCHOBHU M3TOYHMLUM Ha MHGOPMaUUsa ce M3Non3BaT 3a onpeaensHe Ha cnpaseanveaTa

CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuuHuTe OpyxecTBa M APYrn EMUTEHTU Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
uHaHcoB Haa3op (KOH);

MpocnekTn 3a nyGnvMyHO NpeanaraHe Ha LeHHN KHUXKa;

drHaHCOBM OTYETU HA EMUTEHTUTE;

OdomumaneHn 6ronetnH Ha ,bPB—-Codma” ALl, KakTo 1 CbOTBETHUS OIONETUH UM aHANOrMYEH Ha HEro

AOKYMEHT, u3gaBaH OT APYr perynuMpaH nasap Ha LEeHHW KHka (6bnrapcku unu vyxxgectpaHeH),

onobpeH ot KPH, kbaeTo ca npneTun 3a TbproBus LIEHHUTE KHWXKa, nputexasanu ot d “Obb Moban

OnesnoeHTt”;

» Kotuposkn oT Reuters n Bloomberg 3a aktueu, npuety 3a TbproBust Ha GbArapCKM N YyXXaecTpaHHU
perynupaHu nasapu. py HEBb3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €NEeKTPOHHUTE CUCTEMM, CbLUUTE
mMoraT ga ObaaT npeaocTtaBsHW OT 6GaHKM, MHBECTULUMOHHW MNOCpeaHuun u opyrn (OUHaHCOBU
KOMMaHuu;

Y VV
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» OdwmumnanHa ctatucTuyecka n cnpasoyHa nHpopmauums;

> AHanuau, nybnukaumm n KoMeHTapu Ha ceptTudunumMpad 6bnarapckm 1 Yy)XaAecTpaHHW KOHCYNTaHTU 1
aHanusaTopu.

Mpu onpenensHeTo Ha crpaBeanvBaTa CTOMHOCT Ha akTMBWUTE MoraT Aa ObaaT M3Non3BaHu U
crneaHnTe U3TOYHULM Ha MHdopMaLms:

> Ob6siBeHa B NpoCcnekT 3a Ny6rnMyHO NpeanaraHe Ha LIeHHU KHIDKa Ha eMUTEHTa EMUCUOHHA CTONHOCT,

» PeweHne 3a yBennM4yaBaHe WIN HaMandBaHe Ha Kanutana Ha eMUTeHTa Ha qJVIHaHCOBVITe

NHCTPYMEHTW;

» PelweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

» BcsakaksBn nameHeHus1 B TbproBckata AENHOCT Ha eMUTeHTa, KoUTo Buxa ce oTpasunu Ha ueHaTta Ha
nsgageHuTe OT Hero PUHaAHCOBU UHCTPYMEHTH;

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

» O6pasyBaHu cbaebHu gena, No KOUTO EMUTEHTBLT HA PUHAHCOBUTE MHCTPYMEHTU € OTBETHUK;

» AHanus3 Ha o6LWOTO MKOHOMNYECKO CbCTOSHME Ha CTpaHaTa/uTe, KbAeTo PYHKLUNOHMPA EMUTEHTBT;

» AHann3 Ha oTpacbfia, B KOMTO OCbLLECTBABA 4ENHOCTTA CU EMUTEHTDHT;

» AHanu3 Ha obWOTO CbCTOSIHME Ha nas3apa Ha (PUHAHCOBM WHCTPYMEHTWU, Ha KOWTO Ce TbpryeaT
KHMKaTa Ha EMUTEHTA;

» HanuyHa nHgopmauus 3a CKoYeHn caenkm unmn odoepTn 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTH

Ha HeperynmpaHu nasapu;

» Hanuuue Ha onunoHHM OOroBoOpU 3a KOHKPETHUTE (OUHAHCOBU MHCTPYMEHTW.

IV. O4EHKA HA lTACHUBU

CToMHOCTTa Ha nacuMeBuTe € paBHa Ha cymaTa oT 6anaHcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObINrOCpoOYHNTE 3agbimKeHns no OanaHca. 3agbikeHusTa, AEHOMUMHWPaHW BbB BanyTa, ce
navncnseaTt no ocpuumnanHms kypc Ha bHB, ob6sBeH B AeHs, KbM KOMTO Ce M3BbpLUBa OLEeHKaTa.
OueHka Ha nacuBuTe ce M3BbpPLUBA B CbOTBETCTBUE C MexayHapogHUTe CHETOBOAHM CTaHAApTU U
cyeToBoaHaTa nonutuka Ha POHIOA.

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

HCA Ha eguH pgan e paBHa Ha HCA, pasgeneHa Ha 6posi Ha ganosete Ha ®OHOA B
obpauieHne.

EmucuonHata ctonHoct (EC) Ha eanH gsan e paBHa Ha HCA Ha eguH gsn yBenuyeHa c
npeasuaeHata B [MpaBunata Ha ®OHOA Takca 3a emuTupaHe, OokaTo LeHata Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.
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