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MPOCTEKT

Ha 0P ,,O0Bb NMOBAN AUBUOEHT*
3a nybnunyHo npegnaraHe Ha AsnoBse

PuckoB npocwun:
YMepeH J0 BUCOK

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

Bposim 0sinoge Ha 002080PHUSI GhOHO ce MPOMEHS 8 3a8UCUMOCM Om
obema Ha U3ebplweaHUMe 3anuceaHusi U 0bpamHu U3KyrnyeaHus Ha
odsinoseme.

MpocnekTbT chabpka uanaTta nHdopmarms, Heobxoguma 3a B3EMaHe Ha peLleHue 3a UHBEeCTMpPaHe B U3gageHuTe
ot Ad “Obb INMOBAN ANBUNOEHT” asnoBe, BKMOYMTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ Ad “OBb MNOBAI
OVBWOEHT” n HeroBaTta genHocT. B HTEpec Ha nHBeCTUTOPUTE € Aa ce 3ano3HasT ¢ [NpocnekTa, npean aa B3emar
pelLeHne ga uHBecTupat B Aanose, ndgagexu ot Od “Obb NMOBAN OBUOEHT”.

Komucusata 3a cdmHaHcOoB Haa3op noTBbpxAaaBa HacTosAwMA [Mpocnekt, HO ToBa He O3HayaBa, Ye TH
ono6psiea UnNu He ogobpsiBa MHBECTMPaHeTO B npeanaraHuTe AAnose, HUTO Ye MoemMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTta B [pocnekTta nuHdopmauma.

UneHoBeTe Ha CbBeTa Ha gupektopuTe Ha Ynpasnsasawo ApyxectBo ,Ken bu Cu Acet MeHumxmbHT HB
OTroBapsT CONMUOAPHO 3a BPeAuTe, MPUYUHEHU OT HEBEpHWU, 3abnyxgaBalln UM HEMbIHM AaHHWM B [pocnekTa,
CbOTBETHO — 3a YacT OT UHpopmMaumsiTa B Hero. JluueTo no un. 34, an. 1 n 2 ot 3akoHa 3a CY4ETOBOACTBOTO OTroBaps
conuaapHo ¢ uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YMpPaBsBaALOTO APYKECTBO 3a Bpeau, NPUYMHEHN OT
HeBepHU, 3abnyxgaBalln Unu HEMbHM AaHHW BbB (nHaHcoBuTe oTveTn Ha 0P “OBbb INMOBAN OUBUWOEHT”, a
pPeErncTpupaHnaT oauTop — 3a Bpeaute, NpUYNHEHN OT OAUTUPAHUTE OT HEro (PUHAHCOBU OTYETMW.
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VrpaBiaBaloTo 4py>KecTBo MHBOPMUPAE MOTEHLNATTHUTE MHBECTUTOPY, Y€ MHBECTUPAHETO B MPEAIAraHnTe
A5/10BE € CBbP33HO CbC CrIEUNPDUYHN PUCKOBE, KOMTO Ca MO4POOHO pasriieqann B T. 2.14. oT HacTosums
[lpocriekT.

1. Undopmaumus otHocHo Y]] , Ken Bu Cn Acetr MeHnpg)xMbHT HB" :
1.1. WHdopmaumsa OTHOCHO ynpaB/iSiBallOTO APYXKeCTBO

YnpaBnsaBallo Apy»XecTBo ,Keii Bu Cn AceT MeHuaXMbHT HB" e akUMOHEPHO ApYXECTBO, PErnCTpuUpaHo B
Kpancteo benrusi, cbC ceganuwie u agpec Ha ynpasneHue B KpactBo benrus, bptokcen, XaBeHnaaH 2, 1080,
BNUCAHO B 6ENMIACKNS PErncTbp Ha topuandeckute nuua ¢ Homep 0469.444.267 1 nony4mno paspeLleHne B
Benrus, KOeTo NoaneXun Ha perynmMpaHe oT cTpaHa Ha 6enruickust perynatop Financial Services and Markets
Authority (FSMA), nonyumno pe3spelueHne Ha Komncusita 3a puHaHcoB Haazop (KPH) 3a nsBbpLuBaHe AENHOCT
Ha TepuTopusiTa Ha Penybnuka Bbnrapusa upes ceosi knoH "Ken Bu Cn AceT MeHnmaxMbHT HB - knon" KYT,
Bwnrapus, cbc cefanuuie 1 aapec Ha ynpasnenue B rp. Cocus, 1463, paioH ,Tpuaguua®, 6yn. Butowa No
89B, 6n1. MuneHnym UeHTbp, eT. 6, BN1caHO B TbproBCKUS perucTbp npu AreHumsTa no snuceaHus ¢ ENK:
205422541.

®OHAODBT ce ynpaensiBa yupes "Keit bu Cu AceT MeHnmxMbHT HB - knoH" KYT, Bbarapums.

1.2. HaumMmeHoBaHue, NpaBHO OpraHu3auMoHHa ¢popMa, cepanuile

HanMeHoBaHue : ,Keh bun Cn Acet MeHng>xmMmbHT HB"
MpaBHO —OpraHu3aunoHHa gopma aKLMOHEPHO APYKeCTBO
. KpactBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanviue n agpec Ha ynpasfeHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg
HanMeHoBaHWe Ha K/OH: ,Ken bn Cn Acer MeHMXMBHT HB - KNOH"
MNpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yyxaecTpaHeH Tbproeew
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, panoH , Tpnaguua®, 6yn.
Butowa No 895, 6n. MuneHmyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bg

1.3. [laTa Ha perucrpaumsi Ha YNpaBisiBalloTO APYXXECTBO U Ha KJIOHA B bbnrapums, upes konto
®OHAODBT ce ynpasnsiBa

Y1 ,Kei bu Cn AceT MeHnaxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbluecTBYBaHETO Ha APYXXECTBOTO He
€ OrpaHN4YeHOeOorpaHNYEHO CbC CPOK.
Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e Cc npeaMeT Ha AEeWHOCT :
1. YnpaBneHune Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHU CXEMU, BKITHOYMTENTHO:
a) ynpaBieHNe Ha MHBECTULIMOHHM NOpPTdONMa Ha NPeanpusTUS 3a KONEKTUBHO MHBECTUPAHE;
b) aAMMHUCTPATMBHO ynpaBneHne Ha NPeanpuUsSTUS 3a KONIEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C LEHHWN KHWXXa Ha NpeanpusiTusl 3@ KONEKTUBHO MHBECTMPAHE;
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d) ynpaBneHue Ha MHBECTULMOHHWU NOPTMONMA Ha anTEPHATUBHM NPeanpUsSTUSl 32 KONEKTUBHO
MNHBECTUPAHE;

€) ynpaBfieHME Ha PUCK;

f) ocblwecTBABaHE Ha aAMUHUCTpaTMBHaTa paboTa Ha anTepHaTUBHU NpeanpusaTMs  3a
KONEKTUBHO UHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a Yy4yaCTMe Ha anTepHaTVBHM MpeanpuaTMsl 3a KONMEKTUBHO
MHBECTUPAHe.

2. YnpaBnsiBaloTo APY>XECTBO MOXe Aa NpeaoCcTaBs U CnegHuTe AOMbAHUTENHU YCYyru:
a) YynpasfneHue Ha MHBECTULUMOHHM NopTdoana Nno ycMOTpeHNe, MHAMBUAYAsTHO, Ha 6a3a otaeneH
KTMEHT NO YKa3aHud, AaaeHn OT KIIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHWN CbBETH.

3. B ponbnHeHwe, YNpaBnsBaloTO APY>XEeCTBO UMa 3a NpeaMeT pa3BMBAHETO Ha AEMHOCT, KOSITO € B
paMKaTa Ha WM KOSITO € MpSIKO MpOAb/HKEHWE Ha WM BTOPOCTEMEHHA WM AOMbiBalla criegHuTe
AENHOCTU:

a) TbProBCKM W MApPKETUHIOBM AEMHOCTW, HACOYEHU KbM YyBENMYaBaHe Ha 6post KIMEHTU WU
ynpaBnsiBaHUTe aKTUBM M/UNn pa3BUTUE U NpeanaraHe Ha HOBM NPOAYKTY;

b) vHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHWUCTPATMBHO, OLEHUTENICKO M CYETOBOAHO YNpaB/fieHne Ha MHAMBUAYanHW noptdonua -
npocreasiBaHe Ha YCTOMYMBOCTTA, NPOCNeAsiBaHE Ha eTukaTta MM npocseasiBaHe 4pes
M3rnon3eaHe Ha cneunmduyHu Kputepumn 3a (GUHAHCOBM MHAEKCUM MW APYrn UHBECTULMOHHM
WNHCTPYMEHTY;

d) wn3aupBaHe Ha KOHTpareHTW Ha nasapa Ha cneunduyHu HUHAHCOBK CAENKM OT UMETO Ha U 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) Aa M3BbpLUBA BCUYKM APYrY AEMHOCTU, KOUTO Ca NO3BOMEHM UM MoraT Aa 6baaT No3BOSIEHN 3a
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 W Ha 3a4b/DKEHUSATA HA TPETU CTPaHW, KakTo 1 Ype3 yupeasBaHe 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 Aa 6baaTt oT Non3a 3a USN0CTHO MM YaCTUYHO OCbLUECTBSIBAHE Ha npeaMeTta My
Ha AeNHOCT

,Ken Bbn Cn Acer MeHmpxmMbHT HB" e nonyunno nuueH3 3a u3BbplUBaHE Ha AeNHOCT, ¢ PeleHne Ha
Komucusita no 6aHkmpaHe, ¢mHaHCK 1 3acTpaxoBaHe OT 2 toHM 2005 r. (C-2005/03549) u ¢ PeweHune Ha
6enruiickus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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,Ken Bn Cn Acer MeHnaXMbBHT HB - knoH" KYT e oTkpuT cbrnacHo PelweHne Ha CbBeTa Ha AMPEKTOpUTE
Ha ,Kel B Cn AceT MeHnmxmbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnncaH B TbproBckms perncTsp npu
AreHuusTa no snuceaHuns Ha 04.12.2018r. ¢ EUK: 205422541.
,Ken bn Cn Acet MeHnpXMBHT HB - KioH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULIMOHHM CXEMU, BKIIOUUTENHO:
a) YnpaBneHwe Ha UHBECTULNUTE;
b) AAMUHUCTpUpaHe, BKIOYUTENHO;
(i) NpaBHU YCNYIrM U CYETOBOAHM YC/YrN BbB BPb3Ka C YNpaB/eHne Ha akTUBUTE;
(i) NCKaHWS 3a MHMOPMaUNS Ha UHBECTUTOPUTE;
(iii)  oueHKa Ha aKTUBUTE N U34YNCNSIBaHe LieHaTa Ha AS0BeTe;
(iv)  KOHTpon 3a cna3BaHe Ha 3aKOHOBWE U3UCKBaHWS;
(v) yrnpasBfieHMe Ha pUCKa;
(vi)  BOAEHe Ha KHWraTa Ha npuTeXxaTtenuTe Ha AS/10BE;
(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MaWaHUs;
(viii) n3paBaHe, npogaxba 1 0bpaTHO M3KynyBaHe Ha AsS/0Be
(ixX)  M3MbAHEHWe Ha AOroBOpY;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHIoBM YCNyru, BKIIOYUTENHO cbaeicTBue Ha ObeanHeHa bbnrapcka baHka Al ("OBB")
KaTo AnCcTpubyTtop B npodaxbuTe M MapKeTuHra, CBbp3aHM C WMHBECTULUMOHHWUS NpOLEC,
nopTdenHNA Noaxoa U NPOAYKTOBO pa3BUTHE.
d) ynpaBneHwe B CbOTBETCTBME CbC CKJ/IIOMEH C K/IMEHTa A0roBop Ha noptdenn no cobcreeHa
npeueHka, 6e3 cneumanHn HapeXaaHusa Ha KIWEHTa;
2. Bcska gpyra AeviHOCT, paspelueHa OT NpUIoXKUMKSE 3aKOoH. B cnyyait, Ye 3a onpeaeneHn AenHoCcTU e
HeobXxoAMMO WM3PUYHO paspelleHre OT KOMMETEHTEH OpraH, Te lWe Ce OCblyecTBsiBaT CamMo cnej
nosly4yaBaHe Ha CbOTBETHO pa3peLLeHme.

1.4. ipyrn KoseKTUBHU MHBECTULMOHHM cxeMu, kouTto Y[l ,Kei bu Cn Acetr 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
O6nvraunn”, A® ,0BB MNMpemuym Akunn”, A® ,0Bb Moban ®apm Uueect”, Ad “Obb banaHcupaH ®oHa”,
A® , 066 oban Pactex" n A® ,,066 Moban Aetckn ®oHa", AP OBB EkcnepThins, cbeTosuy ce oT aeceT
noadoHaa - OBB EkcneptWiiz [decdansuBeH banaHcvpan (EBPO), OBb EkcneptUins [dedaH3vBeH
BanaHcupaH (JIEBA), OBb EkcnepTtiin3 [edaH3nseH TonepaHTteH (EBPO), OBb Ekcnepthin3 JedaH3mseH
TonepaHTeH (JIEBA), OBb EkcneptUi3 AuHammueH banaHcupan (EBPO), OBB EkcnepTUii3 OuHamuuyeH
BanaHcupaH (JIEBA), OBB Ekcnepthiiz OuHamuueH TonepaHteH (EBPO), OBB EkcnepTtiit3 AuHamuyeH
TonepaHTeH (JIEBA), OBB ExkcnepTin3 CunHo AuHamnyeH TonepaHTeH (EBPO) n OBB EkcnepThiiz 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. UMeHa M ANBXXHOCTM Ha AupekTopute Ha Y[ ,Keh bn Cn Acer MeHmpxmbHT HB" n Ha
pm3nuecknTe N1ua, Ha KOMTO € Bb3J/10XKEHO YrpaB/IEHUETO Ha YNpaB/ifiBaLOTO APYKECTBO

YNpaBnsBalLOTO APYXXECTBO Ce pbKoBoAW OT CbBET HA AMPEKTOPUTE B CbCTaB OT €AMHAAECET YNEHOBE.
CbBETbT Ha AMPEKTOPUTE € CbCTaBEH OT LIECT YSIEHOBE C HEM3MbIHUTENHU (PYHKLMKU, CPea KOMTO ca
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Mpeacepatensat Ha CbBeTa HA ANPEKTOPUTE U NET HEUSMbHUTENHU AUPEKTOPU, KAKTO U MET YeHoBe C
U3MBAHUTENHN PYHKUNN — U3NMBIHUTENHU AUPEKTOPU.
ExxeaHEBHOTO ynpaBneHne Ha AeMHOCTTa Ha YNpaBnsBaLloTO APY>XECTBO U B3EMAHETO Ha CTpaTermyecku
peLLeHns ca Bb3NOXeHW Ha U3nmb/HUTENeH KOMUTET, CbCTaBeH OT MeTTe U3MbJHUTENTHN OUPEKTOPU Ha
Ken B Cu AM. U3NMbAHUTENHUST KOMUTET UMa npeaceaaten, u3bpaH M3Mexay HEeroBuTe uUSieHOBE.
[JeHocTTa Ha M3nbAHUTENHMS KOMUTET Ce cneam U KOHTponupa oT CbBeTa Ha AMPEKTOpUTE.

Tabnuuata no-4ony CbabpXXa UMeHaTa U YHKUMMTE Ha YneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha Kel

Bu Cn AM.
Ume KauecTtBO CneumanHu npaBomMoLmA
Johan Daemen HeusnbnHumeneH _
oupekmop
Katrien Mattelaer HeusnbsniHumeneH _
dupekmop
Pierre Konings HeusnwniHumeneH

dupekmop, He3agucum
4yrieH Ha Cbeema Ha

Oupekmopume

Stefan Van Riet HeusnbiHumeneH _
oupekmop

Wouter Vanden Eynde HeusnbniHumeneH

Oupekmop, He3agucum
4ysieH Ha Cbeema Ha
Oupekmopume

MeTbp AHApPOHOB

lMpedcedamen Ha Cbeema
Ha dupekmopume

Johan Lema

U3snbriHumeneH
Oupekmop u
lpedcedamen Ha
U3MbIIHUMESTHUSI
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/10XKEHO yrpas/ieHuemo Ha
Ynpaenseaw,omo Opyxecmeo

Chris Sterckx

U3nbriHumeneH dupekmop
U 4rieH Ha
U3snbriHUmenHus
Komumem

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

Frank Van de Vel

U3nbriHUmerneH dupekmop
U Y/1eH Ha
N3nbnHumenHus
komumem

®u3suyvecko nuye, Ha koemo e
8b3/I0XEHO yrpasieHuemo Ha
Ynpaensisawomo dpyxecmeo

Klaus Vandewalle

U3nbriHumerneH dupekmop
U 4rieH Ha
U3nbriHUmenHus
Komumem

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

Jirgen Verschaeve

U3snbriHumerneH dupekmop
U Y/leH Ha
N3nbnHumenHus
KomMumem

Q@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpas/ieHuUemo Ha
Ynpaenseawomo Opyxecmeo

KbM patata Ha To3u MpoCneKT, OCHOBHUTE AENHOCTW, M3BBPLUBAHU OT (M3MYECKUTE LA, Ha KOUTO €
Bb3/10)KEHO ynpaBneHneTo Ha Keii b Cu AM, B Apyru Apy>XeCcTBa Ca KaKTo CreaBa:

HAme KauectBo B HaumenoBanue Ha apy:xkecTBo, | CTpaHa u Anpec Ha 3aemaHa JTBKHOCT B
YnpasisiBalio | B KOETO JIMIETO U3BbPUIBA HAeHTH(PHUKANKA HA JAPYKeCTBOTO APYKeCTBOTO
TO APYKECTBO | ChINECTBEHA JeifHOCT JAPYKeCTBOTO
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Johan Hemsnbauuren | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. 1458 |Ynen Ha yrpaBUTEIHHUS
Daemen | en aupexrop CZ 53218 Pardubice ChBET
K&H Biztositd Zrt HU-01-10-041919 Lechner Odon fasor 9 |Usien Ha ynpaBuTeTHUS
1095 Budapest CBBET
KBC Group Re SA LU-1989 2201 172 5 Place de la Gare YJieH Ha yIPaBUTETHUS
1616 Luxembourg CBBET
CSOB Poist'ovna a.s. SK-31325416 Polus Millnnium Tower |TIpencenarern Ha
11, Vajnorska 100/B YIIPAaBUTEIHUS CHBET
SK 820 09 Bratislava
J3U - XKuBoro3acTpaxoBaHe BG-121518328 Oyn. ,,Butoma“ Ne 895  |Ynen Ha Hag30pHHS
EALT Codus 1463 CBBET
J3U1 - OBIIIO BG-121718407 Oyn. ,,Butoma“ Ne 895  |Unen Ha Hag30pHHS
3ACTPAXOBAHE EAJ Codus 1463 CbBET
Jirgen Manbanurenes | KBC Fund Management Ltd 1E-450585 Sandwith Street Jupekrop
Verschae | mupexrop, wien D02 X489 Dublin 2
ve Ha
M3nbnauTenHr
sI KOMUTCT
Pierre Hewusmeauuren | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 YJieH HA OJJUTHUS
Konings | en mupexrop Investments 3000 Leuven KOMHTET
E-CAPITAL II BE-888512080 Avenue de Tervueren  |TIpexcenaren Ha
273 YIPaBUTEIHUS ChBET
1150 Woluwe-Saint-
Pierre
Immosem BE-406916384 Mechelsesteenweg 177 | YupasisiBaii AUpeKTop
2540 Hove
PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vupasuren
Brussel (Brupart) 1050 Ixelles
Agentschap Buitenlandse Handel | BE-0858355275 Montoyerstraat 3 VpaButen
1000 Brussel
Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 Vpasuten
1050 Brussel
Stichting tegen kanker BE-0873268432 Leuvensesteenweg 479 |YmupaBuren
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat 53 | Ynpasuren
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 Yrpasuren
1050 Elsene
Verbond van Ondernemingen te | BE-0408227567 Louizalaan 500 VYupasuten
Brussel 1050 Brussel
VOLWASSENENONDERWIWIS | BE-0456087268 Louizalaan 500 Vmpasuren
TALEN EN INFORMATICA 1050 Brussel
VAN DE KAMER VOOR
HANDEL EN NIJVERHEID
VAN BRUSSEL
Johan Wsneauurenen | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis  |TIpeacenaren Ha
Lema JIUPEKTOP, L-2714 Luxembourg YIPaBHTENHUS CHBET
npenacenaren Ha | KBC Fund Management Ltd IE- 450585 Sandwith Street IMpencenaren Ha
W3nbnHuTeTHA D02 X489 Dublin 2 YIIPABUTEIHHS CHBET
ST KOMHUTET CSOB Asset Management, a.s., | CZ- 25677888 Radlicka 333/150

investicni spolecnost

150 57 Prague 5

[Ipencenaren Ha
YHOPAaBUTCIHUS CbBET

ASSOCIATION BELGE DES BE-567779996 Aarlenstraat 82 [pencenaren
ASSET MANAGERS - 1040 Brussel

BELGISCHE VERENIGING

VAN ASSET MANAGERS

everyoneINVESTED BE-0745660279 Havenlaan 2 VYnpasuren

1080 Brussel
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Katrien Hewusmeaauren | Simba Toys Benelux BE-432406994 Moeskroensesteenweg( |Vmpasuren
Mattelaer | en qupekrop (voorheen:Simba-Dickie Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) 49 |Ynpasuren
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) 49 |Ynpasuren
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté 25 |Ynpasuren
1931 Luxembourg
Stichting ANDRIES - VAN BE-537172538 Lovelddreef(HEU) 15 | Ympasuten
LOUWE 9070 Destelbergen
BELGIAN INTERNATIONAL | BE-426620153 Vlamingstraat 12 Vpasuten
CARPET CO 8560 Wevelgem
Vlerick BE-0466459439 Doorniksewijk 49 Vpasuten
Investeringsmaatschappij 8500 Kortrijk
M HKA BE-0431750859 Leuvenstraat 32 HesaBrcum qupexTop
2000 Antwerpen
Pana Ventures BE-0746856745 Priester VYupasuren
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
Ietsp Ipencenare "KBC Groep" in het Nederlands, | BE-403227515 Avenue du Port 2 VipasisiBai AUPEKTOp
Angpono | Ha CbBera Ha "KBC Groupe" in het Frans, 1080 BRUXELLES -
B JIMPEKTOPUTE "KBC Group" in het Engels en BRUSSEL

"KBC Gruppe" in het Duits

KBC Bank

BE-462920226

Avenue du Port

2

1080 BRUXELLES -
BRUSSEL

YnpapnsBai JUpEKToOp

KBC Insurance NV

BE-403552563

Professor Roger Van
Overstraetenplein 2,
3000 Leuven

VYpasnsBai JUPEKTOp

CSOB Poistovna a.s. SK - 31 325 416 Zizkova 11 Jupexrop
Bratislava 811 02

CSOB Bank CZ-25677888 Radlicka 333/150, Jlupexrop
Praha 150 57

KBC Insurance NV, Irish Branch | IE-296630 Sandwith Street Jupexrop
2 Dublin

VHUBEPCUTET 3@ HALMOHAIHO U Yien Ha

CBETOBHO CTOIIAHCTBO HACTOSTEIICTBOTO

K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 Ipencenaren na ChBera
1051 Budapest HA AUPEKTOPHUTE

K&H Biztosito zrt HU-0000005 Lechner Odon fasor 9 |IIpencenaren va CheeTa
1095 Budapest Ha THPEKTOPHTE

KBC Bank Ireland Plc IE-8F86824G Sandwich Street Jupekrop
2 Dublin

Coduiicku yHUBEpCHTET ,,CB. - - Unen Ha

Kmmument Oxpuncku" HACTOSITEJIICTBOTO

Oo6enuHeHa Obarapcka 0aHka

ALl

BG-000694959

Oy ,,Butomra“ Ne 896
Codust 1463

[Ipencenaren Ha
HaJ30PHUSI CHBET

“bOPUKA*“ ALl

BG-201230426

oyn. Llap bopuc IIT Ne
41, Codust 1612

Unen na CpBeTa Ha
JTUPEKTOPHUTE

J3U - XKusoro3acTpaxoBaHe

BG - 121518328

Oy ,,Buroma* Ne 89b

[Ipencenaren Ha

EAJL Codus 1463 HaJI30pHUS ChBET
J13U - OBLIIO BG - 121718407 Oyn. ,,Butoma“ Ne 895  |IIpencenaten Ha
3ACTPAXOBAHE EAJl Codus 1463 HaJ[30pHHS CHBET
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Chris
Sterckx

W3meaHATEICH
JIUPEKTOP, WIeH
Ha
W3meiHATETHT
ST KOMUTET

BeAMA

BE-0567779996

Aarlenstraat 82
1040 Brussel

UneH Ha yIpaBUTEITHUS
CBBET

Frank
Van de
Vel

WznbaHuTteneH
JUPEKTOP, WICH
Ha
U3meiHATETHT
ST KOMHTET

Avrcade Finance plc

1E-9654908I

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Hupekrop

Amethyst Structured Finance plc

IE-9573745G

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupexrop

Beechwood Structured Finance
plc

IE-95738100

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupekrop

Brookfields Capital plc

IE-9573753F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Eperon Finance plc

IE-95739620

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Espaccio Securities plc

IE-9573762G

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Greenstreet Structured Financial
Products plc

IE-9573774N

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Nimrod Capital plc

1E-9573422F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Opal Financial Products plc

IE-9573778V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Profile Finance plc

IE-9573439W

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Recolte Securities plc

IE-9573785S

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Silverstate Financial Investments
plc

1E-9573430E

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Vespucci Structured Financial
Products plc

IE-9573742A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Vidago Capital plc

IE-9573795V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Voyce Investments plc

1E-9573420B

4th floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop
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Waterford Capital Investments 1E-9573805V 4th Floor, Hanover JupexTop
plc Building, Windmill
Lane
D2 Dublin
Waves Financial Investments plc | IE-9573416K 4th Floor, Hanover Jlupexrop
Building, Windmill
Lane
D2 Dublin
Vermillion Protective Bond IE-9573958A 4th Floor, Hanover Jupekrop
Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital p.l.c. 1E-3409868EH 4th Floor, Hanover Jlupexrop
Building, Windmill
Lane
D2 Dublin
Stefan Hewsmbauuren | Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasisBai napTHEOp
Van Riet | en aupekrop 2060 Antwerpen
De Berk BE-0891253321 Van Gamerenlei 18 MeHUKBD
2930 Brasschaat
Wouter Heusnenauren | He e mpunoxxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vanden €H TUPEKTOP
Eynde
Klaus Wsnbanurenen | He e mpunoxxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vandewal | gupekrop, wieH
le Ha
M3neaaurennu
ST KOMATET

1.6. UMeHa 1 OANBKHOCTM HA PbKOBOACTBOTO M Ha APYrv KAKOHOBU cnyxuTtenu Ha "Keu bu Cn

AcetT MeHmKMBHT HB - knoH" KUT

NUme KavecTtBO CneynanHu npaBoMoLLUs

KatuHa MenyeBa Ynpasumen Ha KroHa ®u3uvecko nuye, Ha koemo e
8b3/10XXEHO yripasreHuemo Ha KioHa

MaTpuk BaH Jlon BamecmHuk-ynpasumern Ha Q@u3uyecko nuye, Ha Koemo e
KrioHa 8b3/10XXKEHO yrpasrieHuemo Ha KioHa

1.7.Kanutan

KanutansT Ha Y/ ,Kei Bu Cn Acet MennpmxmMbHT HB" e 13usno BHeceH v e B pa3mep Ha 35,754,192
eBpo (TpuaeceT M neT MUAMOHA CeAeMCTOTUH MeTAeCceT M YeTUpU XMNSAM CTO AeBEeTAEeCET U ABe €BpO),
pa3npeaeneH B 5,766,805 (neT MunMoHa ceaeMCTOTMH LeCTAeCeT U WeCT XMNaam OCEMCTOTUH M neT) 6pos
aKuMm 6e3 HOMMHAHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MMNMOHa CEAEMCTOTUH LLIECTAECET U
LLIECT XWUnsamM 0CEMCTOTUH U NeT) 6post paBHM YacTK OT KanuTana Ha YNpaBnsiBawoTo APY>KECTBO.

1.8.Monutuka 3a Bb3HarpaxaeHusata. MHpopMmaumsa OTHOCHO aKkTyasiHaTa NoJIMTUKa 3a
Bb3HarpaxaeHusaTa Ha ynpasBiisiBalloTO APY>KeCTBO

YnpaBnaBawloTo ApYXXeCTBO npunara lMonutnka 3a Bb3HarpaxaeHusita /lMonutukaTta/, B CbOTBETCTBME C

HaUuWUOHAJTHUTE U eBpOHeVICKM HOPMaTUBHUN U3UCKBAHUA. MonuTtukata onpeaend obwmTe paMKu, npuHUUnnTe
N U3NCKBAHUATA NpU OnpeaendaHe Ha Bb3HArpaXXaeHudata B yl'lpaBJ'IilBaLI.l,O APY>XECTBO, KaTO HaCbp4aBa
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pa3yMHOTO M eDEKTUBHOTO YMNpaB/IEHNE HA PUCKa Ha YNPaBfsBaLLOTO APYXECTBO M HE MooLLpsiBa NnoemaHe
Ha pUCK, HECbOTBETEH Ha PUCKOBUTE Mpodunn, npasunata WM ydpeauTesHuTe [AOKYMEHTU Ha
yNpaBfisiBaHUTE KOMEKTUBHN MHBECTULIMOHHU CXEMU, KaKTO U He 3acsra U3MbJHEHUETO Ha 3ab/HKEHNETO Ha
yNpaBnsiBalLOTO APY>KECTBO Aa AEUCTBa B Hal-A06bp MHTEpPEC Ha KOMeKTUBHaTa MHBECTULIMOHHA CXEMa.
MonuTukata cbabpxa obwarta paMka M OCHOBHMTE MPUHLUMNM MpU OnpeaensHe Bb3HarpaXKaeHusita Ha
cnyxutenute B Y[, Kato rapaHTupa CnasBaHeTO OT CTpaHa Ha Y/l Ha akTyanHaTa rnpaBHa W perynaTtopHa
paMKa, B TOBa 4MCMO, HO He CaMO — HauYMHUTE Ha onpedensiHe W M3MalaHe Ha Bb3HArpaXaeHusTa,
CTPYKTypaTa U BMAOBETE Bb3HArpaXaeHUs W TeXHUTE CbOTHOLUEHMS, Pa3CpPOYBaAHETO M Bb3MOXHOCTTA 3a
HeusnnawaHe Ha Bb3HarpaXkaeHnsl B 3aBMCMMOCT OT NPEACTABSHETO Ha CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/,
camoTo Y/ n cvoteeTHUTe KUC, CTpyKTYypaTa 1 npaBoMolumsaTa Ha KoMnteTa no Bb3HarpaXKaeHusTa u ap.
AkTyanHata MonuTuka 3a Bb3HarpaxxaeHusaTa, WaM OCHOBHU MPUHLMNM M BaXkHM NOAPOBGHOCTM 3a CbluaTa, B
C/lyydar Ye TS CbAbpXKa JIMYHU UM KPUTUYHWU AaHHU, MOXE Aa 6bAe HaMepeHa Ha MHTEPHET CTpaHuLaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

Mpw nomnckBaHe OT cTpaHa Ha nHeectutopute B KUC Ha Y/, konuve Ha MNonuTukaTa 3a Bb3HarpaXKaeHusTa Lwe
nm 6bae npegoctaBeHo 6e3nnaTHO, Ha XapTUEH HOCUTEN, B oKnca Ha APY>XeCTBOTO UM B K/IOHOBaTa Mpexa
Ha Obb A/.

2. NHndopmaumsa 3a porosopHus poHA
2.1, HauMeHoOBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb MNoban AuBnaeHT”

OpraHusaTop v ynpasieHue: Ynpasnsasawo apyxectso (Y1) ,Kei bu Cn Acer MeHMmKMBHT HB"
ypes KJI0Ha cu B bbvarapus

Cepanuuue 1 aapec Ha yrnpasfieHve Ha YnpasnssaloTo ApyXecTBo: benrus, bpiokcen, XaseHnaaH 2, 1080
KnoH Ha Y/ Ha TepuTopusTa Ha Penybnuka Bbnrapusi: ,Keit Bu Cn Acetr MeHMmKMBHT HB - knoH" KYT
Cepanvue v agpec Ha ynpasfieHue KoHa Ha Y1 Ha TeputopusTa Ha Penybnuka bbnrapus: rp. Codus, 1463,
panoH Tpuaauua, 6yn. Butowa N2 896, 651. MuneHumyM LeHTbp, €T. 6

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

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

Tun mn cratyT Ha A® “OBb Nob6an AueuaeHTt” : o cBosATa cblHocT AD “Obb oban AuBnaeHT” e
KONEeKTUBHA MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTMPAHE B B MPEXBBLPASEMU LIEHHU KHUXA UNn
APYry (PMHAHCOBM aKTUBM CbIMAacHO U3MCKBaHMUATa Ha 3akoHa. C ornea csos cneunaneH cratyT, “OBb Moban
AnBuaeHT e poroBopeH PpoHA MO CMUCLIA Ha 3aKOHA 3a AEMHOCTTA Ha KONEKTUBHUTE MHBECTULIMOHHM
CXeMU U Apyrn NpeanpusaTns 3a KoNekTMBHO nHeectupare (3AKNUCANMKKW), 3akoHa 3a nasapuTte Ha (PUHaHCOBK
NHCTPYMeHTH (3MPU), KaKTO 1 NOA3AKOHOBUTE HOPMATUBHWN aKTOBE.

YnpaBnsiBawoTo APYXeCTBO MOCTOSHHO M34aBa M u3Kynyea obpaTtHo asnosete Ha AP “OBb noban
AnBnaeHT” 3a cMeTka Ha ®OHA.

[eHOCT: KONEKTUBHO MHBECTUPAHE B MPEXBBLP/SEMM LEHHM KHWXA WM ApYrv NIMKBUAHWM (DUHAHCOBM
aKTUBW, CbOBPa3HO M3UCKBAHMSITA Ha 3aKOHA, Ha NapuyHM CpeacTBa, HabpaHu upe3 Ny6AnyYHO npeanaraHe
Ha AS/10Be, NPY CNasBaHe Ha NpUHUMMA Ha pa3npeaesieHne Ha pucka.

MakcumaneH 6poi ganoBe B obpaLyeHme : HeorpaHuyeH
HoMmuHanHa croMHocT Ha eauH aan: 10 ( aecer) ne.a.

2.2, [AaTa Ha yupeasiBaHe Ha A0oroBopHus ¢boHa

[data Ha yupeasiBaHe Ha 1® “"OBbb Nob6an AAmBuaeHT”: OT AaTaTa Ha BNMCBaHe B perncrbpa no un 30,
an. 1, 1.4 ot 3akoHa 3a KomucusaTta 3a ¢mHaHcoB Haasop - 17.03.2016 r.

CpOK Ha CbLleCTByBaHe: HE Ca npeasunaeHn orpaHn4yeHnsa B CpokKa Ha CbLLECTBYBAHE.
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HoMep v gata Ha pa3peLueHUeTOo Ha YNpaB/isiBalloTO APY)XECTBO 3a OpraHu3vpaHe 1 ynpasJsieHue
Ha AP “OBbb No6an AuBupeHTt”: N2 153 — 1® ot 17.03.2016 r. Ha KoMucmaTa 3a ¢pmHaHCOB HAA30p
(Komucusita/KOH).

byncrar: 177002577

2.3. Hap3opHa nHcTutyums
Haa3opHa MHCTUTYUMS NPpWU OCBLLECTBSIBAaHE Ha AEWHOCTTa MO OpraHusvpaHe u ynpasneHne Ha ®OHJA ot
YnpaBnsiBalLoTO APYXKECTBO, Ype3 KioHa cv B bbnrapus ,Keit Bu Cu AceT MeHMaxMbHT HB - knoH" KYT, e:

Komucusa sa ®uHaHcos Haasop
CtpaHuua B MHTepHer : www.fsc.bg

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

2.4. T[ocouyBaHe Ha MSACTOTO, KbAeTO Morat Aa 6baat nosyyeHu npaswnata Ha ¢oHaa u

nepumoaonvyHMTE OTHETHU

NHBecTuTOpUTE MoraTt Aa ce 3ano3HasaT ¢ [Mpaewnata Ha ®oHpa, lNMpocnekTta, [OKyMeHTa C K/O4oBa
nHdopMaumsa 3a MHBECTUTOPA N NEPUOANYHUTE OTYETU, KaKTO M Aa NOAy4vaT AOMbAHUTENHA MHDOPMaumWs:
e B knoHoseTe Ha “"ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C KIINEHTMW.
e [lpaBunata NepuoanyHUTE OTYETU, KAKTO M [JOKyMeHTa C KIo4oBa MHGOpMaLMs 3a MHBECTMTOpa Ca
[OCTbMNHM M B VIHTepHeT Ha agpec: www.ubbam.bg.

2.5. YcnoBus Ha paHbYHATaA CUCTEMA, MPUIOXKMMA 3a AOroBopHus ¢hoHA, KOMTO ca OT

3Ha4YeHUe 3a npuTexartesinte Ha Asasiose

Ta3u Touka npeaoctaBs MHGOPMaLUUsl, KakTo 3a obnaraHeTO Ha A0XOAUTE Ha MHBECTUTOPUTE OT CAENKM C
asnose Ha ®OHA Taka M 3a AaHb4yHOTO obnaraHe Ha nedyanbata Ha [oroBopHus ®OHA KbM AaTaTa Ha
aKTyanusaums Ha To3u [NpocnekT.

OaHbuyHO obnaraHe Ha goxoauTe OT caenku ¢ asnose Ha POHAOA

HAaHbYyHO obs1araHe Ha MECTHH (PH3NYECKH STHLA:

CornacHo yn. 13, an.1, 1.3 oT 3akoHa 3a AaHbuuTe BbpXY AoxoauTte Ha dpusnyeckute nuua (34APN), He ca
obnaraemu goxoauTe OT pa3nopexaaHe ¢ (pMHaHCOBU MHCTPYMEHTM Ha nputexaTenuTe Ha As/10Be BbB
®OHJA, KOeTo BK/OYBA AOXOAUTE, NOMYYEHU OT CAENKM C ASNOBE Ha TaKoBa APYXECTBO, U3BbPLUEHM HA
perynupaH 6barapcky nasap Ha LEHHW KHUXKa uav nNpy yCnoBusiTa U No peaa Ha obpaTHOTO U3KynyBaHe OT
cammns ®OH/.

HaHbyHO obs1araHe Ha MECTHHU U YYXKAECTPAHHU IOPHANYECKH STMLa:

CornacHo un. 44 ot 3KIO, nputexaTenute Ha asnose BbB GOHLA - MeCTHM rOpuaudecku nuvua wu
Yy>KAECTPaAHHW IOPUANYECKN NTMLA, KOMTO OCbLUECTBABAT CTOMAHCKa AelHoCT B Penybnuka bwnrapus, upes
MSICTO Ha CTOMaHCcKa AEMHOCT MM MosyYaBaT AOXOAM OT U3TOYHMK B Penybnunka bunrapus, npu onpeaensiHe
Ha AaHBYHWUS PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
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1. HamansiBa C nevanbata OT pasnopexaaHe ¢ ¢UHAHCOBU MHCTPYMEHTM, oOrnpeaeneHa KaTto
NOMOXMWTENHA Pa3nnka Mexay npofa)kHaTa LieHa M AOKYMEHTaNHO AOKa3aHaTa LeHa Ha npuaobvBaHe Ha
asinose Ha ®OHA, n

2. yBenuyaBa CbC 3arybata oT pasnopexpaaHe ¢ (PUHAHCOBM MHCTPYMEHTM, onpeaernieHa KaTto
oTpuuaTeNHaTa pasnnka Mexay NpoaaXkHaTa LieHa M AOKYMEHTaNHO AoKa3aHaTa ueHa Ha npuaobmeaHe Ha
asanosete Ha POHA.

MNoa pasnopexpaaHe € (PMHAHCOBM MHCTPYMEHTM Cce pas3bupaTt caenkute C AS0BE Ha KONEKTUBHU
WHBECTULIMOHHM CXEMWU M3BBLPLUEHM HA perynupaH nas3ap, KakTo M CKIKYEHM NpU YCoBUSITA M MO peada Ha
06paTHO M3KyNyBaHE OT KONEKTUBHU MHBECTULIMOHHU CXEMW, AOMYCHATK 3a Ny6IMYHO NpeanaraHe B CTpaHaTa
WK B Apyra Abp)kaBa - YneHka Ha EBponeinckus cbio3, Wim B AbpxkaBa - cTpaHa no CriopasymMeHWeTo 3a
EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT € AaHbK NPV U3TOYHMKA AOXOAUTE OT pa3nopexpaHe C
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/OUBA CAENKUTE, CKOYEHM MpU YCoBUSTa U NO peaa Ha obpaTHO
N3KYMNyBaHEe OT KONTEKTUBHWN MHBECTULIMOHHM cxeMun (kakBaTo e ®OH/IA), aonycHaTh 3a nybnnyHo npeanaraHe
B CTpaHaTa wnM B Jpyra [AbpXaBa 4neHka Ha EBponeickus cbio3, wam B AbpXaBa — CTpaHa Mo
Crnopa3symMeHneTo 3a EBpONenckoTo MKOHOMMYECKO NPOCTPAHCTBO.

HAaHbYHO ob1araHe Ha Yy)KAECTPaHHN (pu3nyeckm imya:

CornacHo un. 37, an.l, 1.12 wn un. 46 oT 3aKoOHa 3a AaHbUUTE BbpXY AOXOAUTE Ha (u3nyeckuTe nuua
(3040®J1) ¢ okoHYaTeneH AaHbK ce obnaraT AoxoAuTe Ha uYyXAeCTpaHHuM u3Myeckn nuua oT npoaaxba,
3aMsiHa M ApYro Bb3Me34HO NpeXBbp/IsiIHE Ha aKUWK, ASSI0BE, KOMMNECAaTOPHN MHCTPYMEHTM, UHBECTULMOHHU
6oHOBe M ApyrK pmHaHCOBM akTmeW. CbrnacHo un. 37, an.7 340®J1 He ce obnaraT C OKOH4YaTeneH AaHbK
aoxoauTte Mo NpeaxoAHOTO M3peyeHune, Korato ca ocsobogeHn oT obnaraHe cbrnacHo 344PJ1 u ca
HauMcneHn/M3nnaTeHn B Nos3a Ha YyXaecTpaHHM hr3nMyeckn nuua, YCTaHOBEHM 3a AaHbYHU Lenn B AbpKaBa
— uneHka Ha EBponemnckus Cblo3, KaKTO M B Apyra AbpXaBa — 4fieHKka Ha EBpoOnenckoTo MKOHOMWYECKO
npoctpaHcTeo EWUM. CneposatenHo foxoauTe OT CAENKM C asanose Ha ®OoHAa, M3BbPLUEHW Ha perynupaH
6brapckn nasap Ha UEHHW KHWKa UK peanusvpaHn npu obpaTHO M3KynyBaHe Ha AsnosBe Ha PoHaa, ca
Heobnaraemu € AaHbK NpU U3TOYHWMKA, KOraTo Ca HAYMCNEHU B MON3a HA YyXXAECTPaHHO (PU3MYECKO NULE,
YCTaHOBEHO 3a AaHbyHMU Lenu B AbpXasa uneHka Ha EC wnu EWUM. Korato nvMueTo e MecTHO Ha AbpXxasa
n3sbH EC nnn ENM, ce yabpxxa agaHbK Npu U3TOYHUKA B pa3mep 10 Ha cTo.

CnegBa pa ce uMa npeasui, Ye KoraTo B AaHbyHa crnorogba wnv B Apyr MeXAyHapoAeH [AOroBop,
paTuduumpaH ot Penybnuka bbnrapus, obHapoaBaH v BNS3b B CUA, Ce CbAbpXaT pa3nopeabun, pasindHu
oT pa3nopeabute Ha 344dJ1, npunaraT ce pa3nopeabuTe Ha CbOTBETHaTa AaHbyHa crnorogba unv Aorosop.

KopnopaTMBHO faHb4YHO o6naraHe Ha DOHAA
CornacHo un. 174 oT 3akoHa 3a KOpNopaTMBHOTO nogoxoaHo obnaraHe (3KIMO), KonekTueBHWUTE
MHBECTULMOHHN CXEMW, KOUTO ca AonycHaTu 3a nybnnyHo npeanaraHe B Penybnuka Bbnarapus no pega Ha
30KUCAOMNKW, He ce obnaraT ¢ KoprnopaTMBEH AaHBK .
Apyru cny4yam Ha ocBo6oeHM OT AaHDbK A0X0AM OT Asi/IOBETE Ha A0roBOpHUS (POHA:
» [aHbK BbpXy HacneacCTBOTO HE Ce 3ansalla oT NpeXxuBenns Cbrpyr u OT HacneaHuUuTe no npasa
N1HKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLM M TaKCK);
» He ce obnarat C AaHbK UMyLlecTBaTa, NpUAobuTH NO AapeHne MeXxay POAHWHM MO NpaBa NHUS U

MeXxay Cbnpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbLM U TaKcn).

KnoHbT Ha YNpaBnsiBalloOTO APYXXECTBO € A/TbXXEH [a NPeAoCTaBst Ha U3MbJIHUTENHWUS AMPEKTOP Ha
HaumoHanHa areHuus 3a NpuxoauTe cneaHaTta MHGopMaums:
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> N0 4n.1426 ot [JaHbuYHO-OCMIypuUTENHUS npouecyaneH kogekc B cpok Ao 30 oHM Ha rognHara,
criegBalla rogmHaTa, 3a KosTo ce oTHacCs;

» 3a u3nnaTteHuTe npe3 rogMHaTa AOXO0AM Mo peaa v nNpu ycnosusaTa Ha yn.73 ot 344PJ1 B cpok Ao 28
(beBpyapv Ha roauHaTta, cneasalla rognMHaTa, 3a KOATO ce OTHacS.

BHuMaHwue: HactosiwaTta nHdopMaums He e usyepnaTesniHa U He NpeAcTaBsBa NpaBeH MM JaHbYeH CbBeT.
[aHbyHOTO ObnaraHe 3aBUCK OT KOHKPETHM 06CTOATENCTBA, CBbP3aHM C MHBECTUTOPA, U MOXe Aa ce
npomeHs B 6baelue.

2.6. Oautopm

3a pernctpupaH oauMTop, KOWTO Aa 3aBepu roauwHust MHaHCOB oTyeT Ha PoHga 3a 2020r., e u3bpaH
»fparcyorbpxaycKynbpc Oaunt” 00

JMpancyorbpxaycKynbpc Oaut” OO/1 e npepernctpmvpaHo B AreHums nNo BnucBaHusTa ¢ EMK 121499387.
[Apy>XecTBOTO € CbC cefanuiie M aapec Ha ynpasneHue B rp. Cocdwms, paiioH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

2.7. XapakTepucTuka Ha asnosete, usgasaim ot POHAA:

Asanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMNKW ca ¢pmMHAHCOBU MHCTPYMEHTW, n3gaaeHu oT
®OHA, KOMTO M3pa3siBaT MpaBaTa Ha TEXHUTE NpUTEXaTeNn BbpPXy HEWHWTEe akTuBW. [snoseTe ca
pernctpupaHn no cMetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npeanaraHn  nybsnyHo.
HoMunHanHaTa cTtoHocT Ha eanH asn e 10 ( gecert) nesa.

BpoaT Ha asnoseTe ce onpeaens oT TAXHOTO U3AaBaHe 1 06paTHO U3KyMnyBaHe N He e OrpaHNYeH C MUHUMareH
NN MakcMMarsneH pasmep.

®OHODBT u3maBa LeM M YacTUYHW AsanoBe. [lanoBeTe ce u3aaBaT Ha 6as3aTa Ha HETHAaTa CTOMHOCT Ha
aktTmeute Ha ®OHOA n ce npuaobueaT cpelly HanpaBeHa nMapu4Ha BHOCKA B onpegeneH pasmep. bpost
AS0BE, KOUTO MHBECTUTOPBT Npuaobuea, ce onpeaens Kato YacTHO MeXAy HanpasBeHaTa napuyHa BHOCKA
(3asBeHaTa 3a MHBECTULMSI CyMa) C OfpeaesieH pa3Mep U EMUCMOHHATa CTOMHOCT Ha eAuH Aafl, M3UYNUCEHa 3a
CbOTBETHMSI AeH. B cnyyai, ye cpelly BHeceHaTa CyMa He MOXe Aa 6bae M34afeHO USo YMCio As/oBe,
MHBECTUTOPBT NpMAobMBa N YacTUYEH Asn, KaTo BposT AsoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK cnea
fleceTuyHaTa 3aneTas.

Nmyuwectso Ha POHA

HeTHaTa cToMHOCT Ha akTuBKTe Ha POH/A He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH XUNsam) neBa.
Ao B MpoOAb/HKEHME Ha 6 MnocnefoBaTeslHM Meceua CpeaHOMeceYyHaTa HETHa CTOMHOCT Ha aKTMBMTE Ha
AaoroBopHus oA e no-manka ot 500 000 nB. (CbOTBETHO PABHOCTOMHOCTTA MM B €BPO), YNpPaBAsSiBALLOTO
ApYy>ecTBo Tpsibea B cpok 10 paboTHU AHM Aa ONOBECTU NPUYUHUTE 3a TOBA, MEPKUTE, KOUTO LLE npeanpueme
3a NPUBNYAHE Ha HOBM MHBECTMTOPU, U CPOKa, B KOWTO TE3M Mepku Lie 6baaT NpUIoXKeHU M B KOMTO ce
OYaKBa AOroBOPHMST (POHA A Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTueuTe cu. CpokbT OoT 10
paboTHM AHKM MO M3peyeHne MbpBO 3arnoyBa Ada Teye OT M3TUYAHEeTO Ha 6 nocnegoBaTenHWM Meceua no
N3peyeHne NbpBeo.

OnoBecTsaBaHETO NO U3peyeHne NMbpPBO Ce U3BBbPLLBA HA MHTEPHET CTpaHULUaTa Ha ynpaBnsiBaLloTo APY>XXeCTBO
M Mo Apyr NOAXOAsiL, HAYMH C ornep yCTaHOBEHUTE CpeAcTBa 3@ KOHTAKT C MHBECTUTOpUTE. YNpaBnsBawoTo
APY>XecTBO npeactass Ha KoMucusta Konve OT onosecTeHaTa MHdopMaums A0 Kpas Ha cneasawms paboTeH
[EH Cnes OnoBeCTSIBAHETO M U MHMOPMauMs 3a pesynTaTuTe oT npeanpuetnte mepkn Ao 10-o umcno Bceku
Mecel A0 AOCTUraHe Ha MMHMManHus pasmep ot 500 000 ne..

®OHJA HaMa KanuTan no CMUCHLSA Ha TbProBCKUSA 3aKOH M HEe Ce BMUCBa B TbProBCKUS permcTbp Ha Cbaa.
Tol ce cumTa 3a ydpeaeH OT MOMEHTA Ha BMWCBAHETO My B perMcrbpa, BoaeH oT KomucusaTta 3a MHaHCOB
Haa3op.
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Nmywectsoto Ha ®OHIA ce CbCTOM OT akTMBM WM MacMBM, TO CE yBENM4YaBa MM HamansBa CbobpasHo
NpoMsiHaTa B HETHaTa CTOMHOCT Ha akTuBuTe Ha ®OHJA, BKIIOUMTENHO B pe3ynTaT Ha NpoAageHuTe unu
obpaTHO u3kyneHu aanose Ha ®OHZA.

YnpaBnsBawoTo APYXeCTBO OTAeNs CBOETO MMYLECTBO OT uMyllectBoTo Ha ®OHA v CbCTaBs 3a Hero
camoctosaTeneH 6anaHc. [eno3utaps (baHkaTa-genosvTap) oTuMTa OTAENHO MApUYHUTE CpeacTBa M Apyru
akTneu Ha ®OH/A v oTAENsa HeENApUYHUTE MY aKTUBW OT COBCTBEHUTE CM aKTMBW. YNPaBnsBaLOTO ApYXXeCTBO
n baHkaTa-AenosuTap He OTrosBapAT npen Kpeautopute cn € aktuBute Ha ®OHAA. KpeauTtopute Ha
YnpaBnaBalloTo Apy>ecTBo W baHkaTa-geno3untap mMoraT Aa ce yAOBNETBOPABAT OT MpUTEXaBaHUTE OT THAX
nsnose BbB POH/A.

BHocku

BHockuTe B nmywectsoto Ha ®OHJA moraT aa 6baat camo B napu.

Halt-mankaTa cyma, KosiTo MHBECTUTOPBT MOXe Aa 3asiBK 3a NpuaobuBaHe Ha asnose BbB POHIA e B pa3mep
Ha 100 (cTo) neBa. B eMncMOHHaTa CTOMHOCT Ce BK/IHOYBAT Pa3XxoAamuTe 3a EMUTMPaHE.

Mpwn ckntouBaHe Ha [JoroBop 3a cnucteMaTnyHo nHeectupaHe (CUIM), pa3xoanTe No eMUTUPAHE ce HauncnsaeaT
BbpXy BCAKa MbpBa BHOCKA Cfef CKNKYBaHe Ha [0roBopa, CbOTBETHO BbPXY BCAKa MbpBa BHOCKA cCref
npeaorosapsiHe YC/oBUSTa Ha AOroBOpa, Kacaewy npomMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.

Mpu noaaBaHe Ha NOPbLYKK, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUOHHATA CTOMHOCT.

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

[pexBbpasHe Ha Aa/10BE

Aanosete Ha ®OHOA ce npexBbpnsaT cBo60AHO, 6€3 orpaHNyYeHuss UM AOMbIHUTENHWU YCNOBUS, CNOpea
BONSTa Ha COOCTBEHMUMTE MM, MNPV CrnasBaHe Ha crneunduyHuTe W3NCKBaHWA Ha AeWCTBALLOTO
3aKOHOAATENCTBO 3a pasrnopexaaHe ¢ PUHAHCOBN MHCTPYMEHTH.

Coenku, nNo npexebpnsHe cobcTBeHOCTTa Ha Bede emutupaHn ot ®OHOA asnose mexay usmMyeckn u
lopUaMYeCckM Nuua e AonycTMMa Npu ped M YCnoBWs, NpeaBuAEHWM B AENCTBALLOTO 3aKOHOAATENCTBO.
CeTbMEHTBLT NO TAX Ce M3BbPWBA 4Ype3 MHBECTUUMOHEH MOCPeAHVK, W3BbpLUBALL AENHOCT KaTo
PEerncTpaunoHeH areHT.

Coenkn no npexsbpnsHe cobcTBeHOCTTa Ha Bede emutupaHn oT ®OHA pasanoBe, 4ype3 aapeHue u
HacneasiBaHe Ce M3BbpLUBAT Ype3 MHBECTULMOHEH MOCPEAHMK, U3BBPLUBALL, AEMHOCT KaTO pPerncTpaumoHeH
areHT.

2.7.1. NMpaBa Ha NnpuTeXxaTenuTe Ha AsnoBe

Bcekn oT asinoBeTe AaBa Ha mpuTexaTens Cu eHaKBW npaBa. Bceku asn aaBa Ha CBOS NpUTeEXaTen npaBo
Ha CbOTBETHA YacT OT MMyLLecTBOTO Ha POHJA, BKHOYMTENHO NPU HEroBaTa NMKBMAALMS, NPaBo Ha 06paTHO
M3KynyBaHe, NpaBo Ha NoaaBaHe Ha »anba v NpaBo Ha MHdopMauws.

B cnyyaute Ha npuaobuTM YaCTUUYHM AOAN0BE MMYLLECTBEHUTE MNpaBa Ce NpuaobuBaT WU ynpaxxHsBaT
NPONOPLMOHANIHO Ha NPUTEXABaHWUS YaCTUYEH asi.

[MpaBo Ha nogaBaHe Ha Xanbu

NHBecTuTOpMTE MMAT NpaBO Aa noaasaT xanbu, 6e3 aa 3annawaTt Takca 3a ToBa, KaTo MHdopMaumsTa
OTHOCHO Pepaa 3a nogaeaHe M pasrnexaaHe Ha »anbu, UCKaHUS N Bb3paXKeHUs Ha NpuTexaTenn Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU Ce NpeaoctaBs 6e3mnaTHO Ha MHBECTUTOpUTE M ce nNybnnkyea Ha
WHTEPHET CTpaHuLUaTa Ha YNpaB/siBalLOTO APY>XECTBO.

MpaBo Ha obpaTHO U3KynyBaHe
Bcekn nputexaten Ha aanose BbB ®OHIA Moxe Aa noucka Te aa 6baaT obpaTHO M3KYMNeHU, OCBEH akKo
06paTHOTO M3KynyBaHe He 6bae CNpsiHO B CllyyYauTe, onucaHu B HacToswms MpocnekT v lMpasBunaTta Ha
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®OHOA. WUckaHeTo 3a 06paTHO M3KynyBaHe MOXE [a Ce OTHACH 3a YacCT UM 3a BCUYKWN MPUTEXABAHWU OT
WMHBECTUTOpPA AS/10BeE.

MpaBo Ha nHdopmMaums

Bcekn nputexaTen Ha AsnoBe MOXe Aa nonyyn nybnmyHa MHdpopMaumsi OTHOCHO AenHocTTa Ha ®OHJA,
CcbabpXawa ce B Hactoawwms lMpocnekT, Mpaeunata Ha ®OHOA, [JokyMeHTa C KIo4oBa MHMOpMaums 3a
WMHBECTUTOPA, 6 MeceyeH 1 rouwieH OTYETH, KakTo U TakaBa, OTHacsLa ce A0 YnpasnsBsalloTo ApPYXeCcTBo.

JIOKyMeHTBT C Kto4oBa nHgopMmauns 3a nHesectutopute Ha ®OHA, ce npenocTaBaT 6e3naaTHO Ha BCEKM
MHBECTUTOP, KOWTO 3anuncea As/I0Be, B pa3yMeH CPOK Npeau CKIoYBaHE Ha cAeskaTa.

MpocnekTbT 1 nocneaHunTe NybaMKyBaHu rogmiieH n 6 mecedeH (hMHaHCOB OTYET, ce NpeaocTaBsAT 6e3nnaTHo
Ha BCEKW MHBECTUTOP, KOMTO Xesae Aa Ce 3ano3Hae C TaX, C ornea B3eMaHeTO Ha MHBECTULMOHHO PELLEHME.
Lsnata nybnnyHa nigopmMaumsaTa BbB Bpb3ka ¢ POHJA ce npeaocTaBst Ha pa3nofioXXeHne Ha UHBeCTUTopuTe
N NpuTexaTenute Ha Asnose Ha WHTepHeT cTpaHuuaTa Ha YNpaensaBawoTo ApY>XecTBo — www.ubbam.bg.
Mpn nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npeaoctaBs 6e3nnaTHO XapTWEH ek3eMnnasp OT
nHopMaumsTa B opuca Ha KIIOHa Ha YNpaBnsBaLoTo APY>XKECTBO, KakTo U B MecTaTa (rvwertaTa), KbAeTo ce
n3BbpLLBa Npogaxxba n obpaTHO M3KynyBaHe Ha Asnose Ha ®OHA.

[paBo Ha NMKBUAALUMOHEH AanN

Bcekn nputexaten Ha gsanose Ha ®OHOA nma npasBo Ha 4acT OT uMmywecTBoTo Ha ®OHJA npu HeroaTa
NMKBMAAUMS, CbOTBETHA Ha NpuUTeXasaHuTe asanose. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo, AOKONIKOTO cneq
YAOBNETBOPABAHETO Ha Kpeautopute Ha ®OHJA e ocTaHano MMYLLECTBO 3a pasnpeaensiHe. B cnydan, ye
MMYLLECTBOTO, OCTaHAsO0 Cfed noracsBaHe Ha 3agb/HKeHusTa KbM Kpegutopute Ha POH/LA, e HegocTaTbuHO
3a M3nnaLlaHe gena Ha BCUYKU MHBECTUTOPM, Te Ce yAOBETBOPSBAT Cbpa3MepHO Ha NpUTeXaBaHWUTe As/10BeE.

2.7.2. [ oKyMeHTH, yaoCTOBepsiBalLy NPaBoTO Ha cO6CcTBEHOCT

Asanosete Ha ®OHOA ca 6e3HannuyHu. KHurata Ha nputexatenute Ha pasnose Ha OOHOA ce soau
oT'UeHTpaneH peno3utap” A[. 3a npuTexaBaHeTo Ha asnose ot ®OHAA Moxe ga 6bae wsgageHa
Aeno3vTapHa pasnuncka no UcKkaHe Ha MHBECTUTOP.

2.7.3. MpexkpaTtasaHe Ha ®DOHOA

®OHADBT ce npekpaTsBa Npun cnegHuUTe 0bCToATENCTBA !

e 10 pelleHne Ha M3NbAHUTENHUSA KOMUTET, CbCTaBeH OT YneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha
YnpaBnsBaLLloTo APYXECTBO;

e [PV OTHEMaHe pa3peLleHneTo Ha YNpaBnsBalloTo APYXXECTBO 3@ OpraHu3npaHe u yrpaBieHne Ha
OOHOA;

e KOraTo B CPOK 0 TpW Mecela cnej OTHEMaHe Ha N1UEeH3a, NpekpaTsaBaHe unn obsssasBaHe B
HEeCbCTOSATENHOCT Ha YNpaBnsBaLloTO APYXXECTBO He e n3bpaHo HOBO yNpaBnsiBaLlo APYXXeCTBO Un
®OHADBT He e npeobpasyBaH Ype3 CIMBAHE MW B/IMBAHE.

B 14-agHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpaTtasaHe Ha POHA, YnpaBnsBsawoTo ApYyXeCTBO
€ ATbXHO Aa nogage Ao Komucusita 3a ¢pMHaHCOB HAA30p 3asiBieHne 3a U34aBaHe Ha pa3pelleHure 3a
npekpaTsBaHe.

MNpekpaTtasaHeTo Ha ®OH/A ce u3BbPLUBA MO pea 1 Npu yCnosus, onpeaeneHu ¢ Hapeaba.

He moraTt aa 6baaT Ha3Ha4yaBaHW 3a NMKBMAATOPU YfieHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBaLloTo
APY>XeCTBO Unu Apyru nuua, paboTnnun 3a YnpasnssaLoTo APYXECTBO, CNPsIMO KOUTO € YCTaHOBEHO
CUCTEMHO HapyuweHue Ha 3AKUAMNKK, 3MMnuUK, 3rdu mnu Ha akToBeTe No npunaraHeTo M. MNpu
npekpatsasaHeTo Ha ®OH/ZIA OTHOCHO 3aAb/HKEHNSATA HA NIKBMAATOPA M 3alumMTaTa Ha KpeauTopuTe Ha
®OHJAA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbproBCcKns
3aKOH, KaTo (PyYHKUMUTE Ha PbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbpProBCKUS1 3aKOH ce
N3MbHABAT OT YNpaBisBaLLlOTO APYXeCTBO.
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[okaTo He 6bae BpeMeHHO crpsiHo 06paTHOTO M3KyNyBaHe, npuTexaTtenute Ha asnose Ha ®OHZA moraT aa
M npogaaat. OceeH ToBa Npu nvkBuaaunsa Ha ®OHJA, nputexaTtenuTe Ha AS/10BE MMAT NpaBo Ha 4acT oT
nmyuectsoto Ha ®OHJJA, CbOTBETHA Ha NpuTeXaBaHUTe AsnoBe. ToBa NpaBo Moxe Aa 6bae ynpaXKHeHo,
[IOKONKOTO Cnej yAOBNeTBOpsBaHETO Ha kpeautopuTte Ha ®OH/A e ocTaHano MMyLeCcTBO 3a pasnpeessHe.
B cnyyan, ye MMyLLeCTBOTO, OCTaHano ciej noracsBaHe Ha 3aAb/HKeHUsTa KbM kpeauTopuTte Ha ®OHJA, e
HeAOCTaTbyHO 33 M3MawaHe Aefia Ha BCUYKM WHBECTUTOpPU, Te Ce YyAOB/IETBOPSABAT Cbpa3MepHO Ha
npuTeXxasaHUTe Aa/10Be.

2.8. MocouBaHe Ha cphoHaOBUTE BOpCU WM Na3apuTe, HA KOUTO Ca KOTUPaHU WIN TbhbpryBaHu
asnoserte

KbM HacTosawms MoMeHT, asnosete Ha POHZA He ce Tbprysat Ha “bbnrapcka ®oHaoBa bopca — Codma” ALl
WU Ha Apyr perynupaH nasap.

CobcTBeHoCTTa BbpXy AdnoseTe, n3gaaeHy ot ®OH/IA ce npexBbpnst cBo60AHO, 6e3 orpaHnyeHns n ycnosms,
KaTo Cce CnasBaT pasnopeaduTe Ha AeMCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn obpaTHO M3KyNyBaHe Ha AS10BE MOXe [ia Ce M3BbpLIBa eAMHCTBEHO B KloHoBeTe Ha Obb A/l.
AonbnHutenHa nHgopmauna 3a Obb A1, Moxe fa 6bae nonydeHa Ha Ten. 0700 117 17.MpexBbpnsHETO Ha
COBCTBEHOCTTa BBbPXY AANIOBETE CE CYMTa 33 M3BBLPLIEHO OT MOMEHTA Ha perucTpauvsl Ha caenkaTta B
“LleHTpaneH geno3utap” AL.

MpexBbpNsSHETO Ha COBCTBEHOCTTa BbpXY AsnoBe Ha ®OHA B cnyvyauTe Ha JapeHne U HacneasiBaHe ce
M3BbPLUBA YPE3 NNLEH3NPaH MHBECTULIMOHEH NOCPEAHUK, M3BbPLUBALL AENHOCT KaTO PerMcTpaunoHEH areHT.

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

MoapobeH rpacmk Ha NpoueaypaTta no ornpeaensiHe Ha EMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO M3KyNyBaHe
Ha pgsanoseTe Ha POHA e HanuuyeH B T. 2.16 OT HacTOSALWMSA NPOCMEKT.

[JeHocTTa no nsaaeaHe (Npoaax6ba) n obpaTHO M3KynyBaHe Ha Asnose Ha ®OHAA ce ocbluecTBsBa Ype3
amctpubytopa Obb A/l

®OHADBLT HsAMa NpaBo Aa eMUTUpPa ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LS/IOo 3aniaTeHa.

AanoseTte Ha ®OHJA NOCTOSAHHO ce u3gaBaT U U3KynyBaT 06paTHO, OCBEH B C/ly4anTe Ha BPEMEHHO CnnpaHe
Ha 06paTHOTO U3KynyBaHe.

YnpaBnaBaLoTo APY>KECTBO MMa CK/ItOYEH AOroBop 3a Anctpubyums ¢ Obb A/l, ¢ KOMTO ce ocurypsiBa Mpexa
oT obmcun (“ryweta”), KbAETO ce npuemMaT MOPbYKM 33 MOKYMKa M 0bpaTHO U3KyMyBaHe Ha AAoBe U ce
OCbLLECTBABAT KOHTaKTK ¢ nHBectutopute Ha ®OHZIA. ToBa ca knoHoBeTe Ha “ObeanHeHa 6barapcka 6aHka”
Al (www.ubb.bg), n BuptyannuaT knoH Ha “Obb"” ALl (https://ebb.ubb.bg).

YnpaBnsiBawoTo APY>XEeCTBO NpY Cra3BaHe Ha HOPMATUMBHUTE U3MCKBAHUS MOXE Aa CKI0YBa JOroBOpU 3a
aenervpaHe Ha yHKUMM 1 AencTeus no npogaxbaTa M 06paTHOTO M3KynyBaHe Ha asnose Ha KUC, kouto
ynpaBnsiBa, KaKTo 1 AenermpaHe Ha AeMHOCTU MO CbXpPaHEHUE U aAMUHUCTPUPaHE Ha ASNOBE Ha NpeanpusTys
33 KOMEKTUBHO WMHBECTMPaHe W C Apyrn nuvua, Kato MHdbopMauusta 3a TakuBa [Orosopu Lwwe 6bae
CBOEBPEMEHHO pa3KpuTa.

®OyHKLUMUTE, KOUTO YNpaBnsBaLwoTo ApY»XecTBo Aenernpa Ha ,06eanHena bonrapcka banka” AL no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIOYBAT:

e [pWeMaHe Ha MOpPbYKWM, BbB Bpb3Ka C ASANOBE Ha YNpaBnsBaHUTE OT YNpaBnsiBalloTO APYXKEeCTBO
KONMEKTUBHN MWHBECTULUMOHHM CXEMW W NPeAaBaHETO MM 3a MU3Mb/IHEHME HA YNpaBAsBalloTo
LpY>XeCTBO;

e 0b6cnyXBaHe Ha HapeaAeHW nnawaHus no npueTUTE MOPbYKM 3a MOKYMNKa, CbOTBETHO 06paTHO
M3KyryBaHe Ha AS/I0BE Ha yrnpaBisBaHUTE KONEKTUBHU MHBECTULIMOHHM CXEMU;

e OCbLIECTBSIBAHE HA KOHTAKTM C MOTEHUMANHW WHBECTUTOPU W MpuTexaTenuTe Ha AS10Be Ha
KONEKTUBHUTE MHBECTULIMOHHWN CXeMU, YNpaBnsiBaHN OT YNpaBnsiBaLLloTo APYXKECTBO;
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e 3BbPLIBAHE HA MAapKETVHI W peKfaMa Ha [AeMHOCTTa Ha YNpaBnsiBalOTO APYXECTBO M Ha
YNpaBsBaHUTE OT HEr0 KONEKTUBHU MHBECTULIMOHHU CXEMM.

MopbYkM 3a n3gasaHe unmn obpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce npueMaT oT cnyxutenu Ha “Obb”
A/l, Bcekun paboTeH aeH /HapedeH aeH T/ B paMkuTe Ha paboTHOTO BpeMe C KNneHTn Ha baHkara.

MopbykK 3a n3aaBaHe unmn obpaTHO U3KynyBaHe Ha asnose Ha POHIA ce nogasaT v Ype3 BupTyanHus KnoH
Ha “Obb"” A/l.

MopbuknTe 3a M3gaBaHe nnm obpaTHO M3KynyBaHe Ha asnose Ha POHAA noganexu cneg 17:00 4. Ha geH T
ce M3Mb/HABAT MO LieHaTa, BavMaHa 3a cneaBawmsaT paboTeH AeH /HapedeH aeH T+1/, KOSTO ce onpeaens
Ha no-cneasalmsa paboTeH AeH /HapedeH aeH T+2/.

MopbukMTe 3a m3gaBaHe uMAM 06paTHO M3KynyBaHe Ha AasnoBe Ha ®OHOA crtaBaT HeEOTMEHsieMM, aKo
MHBECTUTOPLT HE € Nnoaan nopbyka 3a otka3d Ao 17:00 4. Ha cblums paboTHUs aeH /aeH T /, npe3 KoMTo ca
noaafeHu.

3a nopbuku, nogaaeHn cnea 17:00 Y., nopbyky 3a 0TKas ce npuemat go 17:00 4. Ha cneasawmsa paboTeH
AeH /neH T+1/. Cnep ToBa, NOPbYKMTE 3a U34aBaHE WM 06paTHO M3KYMyBaHe, Ce CYUATAT 3a HEOTMEHSIEMU.

Mopbuka 3a 0TKa3s ce nogasa OT cnyxuten Ha “"Obb” A/l BbB BCUUKM C/lly4au HA KOHCTaTUPaHU HETOUYHOCTU U
HEMb/IHOTM B CbAbPXaHWETO Ha Beye noaazeHata nopbyka.

Mopbyka 3a O0TKa3 ce NoAaBa OT K/IMEHTa M B C/lyYal, Ye CbLUMST U3MNOMBa BUPTyanHusa KoH Ha “OBb” AL,
KaToO 3a4b/DKMTENHO Ce MOCoYBa OCHOBAHMETO 3a OTKa3a.

MopbykuTe 3a NoKynka Ha asnose Ha ®POHJA ce M3Mb/IHABAT NO EMUCUMOHHA CTOMHOCT, BK/OYBALLA HETHaTa
CTOMHOCT Ha aKTMBUTE Ha eAMH AsN YBE/IMYEHa C pasxoauTe 3a eMUTMpaHe, KOSITO Ce M3umcnsea  oT
YnpaBnaBalloTo APYXECTBO MOA4 KOHTpona Ha baHKaTa-geno3uTap Ha [AeHs crefBall [eHsA Ha MoAaBaHeTo
UM /HapeyeH aeH T+1 ,4€eH, B KOWTO Ce U3BbPLUBA OLEHSIBAHETO"/, HAa OCHOBaTa Ha KOTUPOBKUTE KbM AeH T
»AEHS, KbM KOMTO Ce M3BbpLUBA OLIEHKATa” MW ,OEHS, 33 KOWTO Ce OTHacA OLUeHKaTa” Ha (hMHaAHCOBUTE
MHCTPYMEHTH, BKtOYeHM B nopTdenna Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT Modaze NMopbyka 3a MOKyrnka Wan obpaTHO M3KyMyBaHe B Cpsifa, 3a Tasu
NnopbyKa ca BanuAHW LieHUTe, OTHACALLM Ce 3a Cpsfa, KOUTO ce onpeaensT Ha cneasalimst paboTeH aeH T.e.
4YEeTBBPTHK U ce 065Bs1BaT Ny6/IMYHO B YETBLPTBK (MM Ha cneaBalms paboTeH AeH, ako YeTBbPTHK e 06siBeH
3a HepaboTeR).

MopbukuTe 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHA ce M3NbAHABAT MO LieHa Ha 0bpaTHO U3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE Ha €AMH OSSN, KOSITO Ce M34MC/siBa OT YNpaB/siBallOTO
APY>XeCTBO NOJA KOHTposia Ha baHkaTa-geno3untap Ha AeHs cneaBall AeHs Ha NoAaBaHETO UM / HapeyeH AeH
T+1 ,4€H, B KOMTO Ce U3BbPLUBA OLEHSIBAHETO"” /, HAa OCHOBaTa Ha KOTMPOBKUTE KbM AeH T ,AeHs, KbM KOMTO
Ce M3BbPLLUBA OLeHKaTa” U ,AeHs), 3a KOWTO ce OTHACs oLieHKaTa” Ha PUHAHCOBUTE MHCTPYMEHTM, BKIHOUYEHM
B noptdenna Ha ®OHIA.

Bcuukm nopbyky 3a NMOKynKa UM obpaTHO M3KyryBaHe, NOJlyYeHU B Nepuoda Mexay ABEe U3YUCISBaHMS Ha
E€MWUCMOHHATA CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KYyMyBaHE, CE U3MbJIHSABAT MO €AHa U Cbllia CTOMHOCT.

MNMojaBaHe Ha MopbYkM 3a m3paeaHe (nNpoaaxkba) um obpaTHO M3KynyBaHe Ha asnose Ha ®OHOA upes
Mb/IHOMOLLHMK € A0MyCTUMO, CaMO aKo Ce MpeACTaBM OpUrMHaNi WM HOTapuanHO 3aBEepeH npenuc oT
HOTaApMaNHO 3aBEpPEHO Mb/IHOMOLWHO, KOETO CbAbpXa NpeacCTaBUTENHa BNacT 3a W3BbPLIBAHE Ha
YNPaBUTENHN UM pa3nopeavTenHn AeUCTBUS C (UHAHCOBU MHCTPYMEHTWU. M3UCKBAHETO MO MpeaxoaHOTO
n3peyeHne He ce npunara NpyM NoAaBaHe Ha MOPbBYKU 4Ype3 NNLUEH3MPAH WHBECTUUMOHEH MNOCPEAHUK.
MNoaaBaHe Ha NopbykK Ype3 BupTtyanHus knoH Ha “"OBb” A[l, Ype3 MbJAHOMOLWHUK € HENPUIOXUMO.
YnpaBnsBawoTo APYXECTBO U OCUTYpeHUTE OT YNpaBAsBalloTO APYXECTBO MMLIETa, He HOCAT OTrOBOPHOCT
Npu NofaBaHe Ha Mopbyka OT KIMEHTW B nepuoaa Mexay 16:45 u 17:00 yaca, B Clydar Yye CbOTBETHATa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHO A0 17:00 vaca, ¢ ornea TEXHOOrMYHOTO BpeMe, Heobxoanmo 3a
BbBEXJaHe Ha nopbyKaTta.
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2.10. Ycnoswusa 1 pea 3a usgaBaHe M 06paTHO U3KyNyBaHe Ha AAJIoBeTe U 06CcToATEeNCTBa, NpU

KOUTO MOXe Aa 6bae cnpsiHo 06paTHOTO U3KYNyBaHe

2.10.1. Ycnosus u pena 3a nspaasaHe (npopaxba) Ha asnoBe

MopbukaTa 3a Nokynka Ha asnose Ha ®OHA ce U3nb/HsABa B CPOK 0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
MHBeCTMTOPBT Nony4vaBa NOTBbPXXAEHNE 3a cAeNKaTa, KOETO MOXe Aa 6bae NonyvyeHo KakTo cneaisa:

e JINYHO, Ha MSACTOTO Ha NoJaBaHe Ha NopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHN Pa3X0oAau.

e Ype3 efleKTPOHHa NOolla, Ha MOCOYEH OT K/IMEHTA efeKTPOHEH afpec, KaTo KMEHTLbT M3PUYHO e
npeanoyen TO3M HauvH 3a MNpeaocTaBsHe Ha MHMOpMauMs npea NpeaoCcTaBsSHETO M Ha XapTWEH
HOCUTes.

e B Moayna U-¢oHA, KbM cucTtemaTa 3a €NeKTPOHHO OaHkMpaHe, 3a MOpbYKMTE MNOAAAEHM 4pe3
BMPTYyanHus knoH Ha OBb A/l (https://ebb.ubb.bg). NMoaaBaHeTo Ha NopbykM Ype3 BupTyanHus KIoH
€ NPUNoXMMO CaMo 3a PU3NYecKu nmua.

YnpaBnsBalloTo APY>XKECTBO M3aaBsa (Npoaasa) Asnosete 3a cMeTka Ha POHIA upe3 anctpubyTtop ,,Ob6" A/l
NHBecTuTOpUTE 3anucBaT AS/10BE Ha OCUIypeHUTe OT ruweTa. 3annallaHeTo Ha AssloBeTe ce M3BbpLUBa Mo
6aHKOB MbT, KaTo 3a LieNTa Ce U3BbPLLBAT CNEAHUTE AENCTBUS:

MNogaBaHe Ha NopbYka B KNoH Ha “Obb” ALl

MNpw NnogaBaHe Ha NopbYKa 3a 3annceaHe (nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha ObBb Afl, korato
MHBECTUTOPBT HSAMA pasnialwatenHa cMeTka B baHkaTa, Takaea cneasa Aa My 6bae oTkpuTa. B npotueeH
cny4Yar nopbyka 4ype3 KnoH Ha ,OBB” Al He Moxe Aa 6bae nojageHa. MckaHeTo 3a ToBa MoXe Aa 6bae
HanpaBeHO SIMYHO OT MHBECTUTOPa WM OT YMb/IHOMOLWIEHO OT Hero nuvue (pecnekTUBHO 3aKOHHMS My
npeactaesuTen). Mo Taka oTKpUTaTa CMeTKa MHBECTUTOPBT MOXE Aa BHACS U TErnn napu rno BCSKO BpeMme, OT
BCEKM KJIOH Ha 6aHKaTa, BKAOUMTENHO M Aa ce pa3n/alla C Hes.

NHBECTUTOPBT € ATbXEH Aa OCUrypu rno CMeTKaTa CM HAJIMYHOCT, AOCTaTbyHa 3a U3MbJIHEHME Ha NMopbyKaTa.

CbbpaHuTte cymu (N0 EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B CrneumanHa cbbupaTenHa cMeTKa, OTKpWUTa B
,OBB"” All, OT KOSITO Ha CbLUMS UM HaW-KbCHO Ha crneaBaluMsi paboTeH AeH ce MpeBexaaT Mo CMETKa Ha
®OHJA B baHkaTta-genosuTap.

MNoaaBaHe Ha Nopbyka Ype3 BuptyanHusa kaoH Ha “Obb A"

MNpy nogaBaHe Ha NOpbYKa 3a NOKyrka Ha asnose Ha ®OHZA upe3 BupTtyanHus knoH Ha ,Obb” Al, KNMeHTbT
cneaga npeaBapuyTeNHO Aa e ckaouun orosop 3a nogasaHe Ha Nopbyku oT kimeHTn ¢ ,,066" AL v Jorosop
3a enekTpoHHo baHkupaHe ¢ ,0bb” AL.C nogaBaHe Ha CbOTBETHATa Mopbyka ype3 BupTyanHus KMOH Ha
,OBB"” ALl, KTMEHTHT AaBa CbrIaCMETO CKU, NOCOYEHaTa OT Hero pasnnallaTenHa cMeTka Aa 6bae 3aab/keHa
[0 pa3Mepa Ha cyMmaTta, HeobxoauMa 3a M3Mb/HEeHME Ha nopbuykaTa. llogaBaHETO Ha MOPbYKM ype3
BupTyanHus KIoH e NpunoXuMo camo 3a husnyeckn nuua.

B MoMeHTa Ha nogaeaHe Ha NopbykaTta, CpeacTBa Mo nocoveHata cMeTka, ce 6nokunpat B non3a Ha GOHA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha NopbukaTa (pecn. cklouBaHe Ha caenkaTa). lMopbykaTa ce M3NbAHABA, A0
pa3Mepa Ha 6nokMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTo nogageHaTta nopbyka € Mnog MUHUMANHUST
pa3Mep Ha MHBeCTUUMATA.

HuBecTuTopsT MOXKE Aa nogage nopvyka 3a orkas fo 17:00 4. Ha cblynsi paboTeH AEH, ceq
KOEeTO nopbvYKaTa 3a MOKyrnKa ctaBa HEOTMEHSAEMA, CbI/IACHO AEHCTBALOTO 3aKOHO[4AaTe/ICTBO.
3a nopvyxn, nogagenm cneg 17:00 4., NopvYKH 3a OTKa3 ce ripuemMar 4o 17:00 4. Ha cnegBalyms
paboreH geH. Crieq ToBa, NOPb YKHTE 3a N3[4aBaHe Ha fASI/I0BE, CE€ CYUTAT 3a HEOTMEHSIEMM.
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Cnen onpeaensiHETO Ha EMUCUMOHHATA CTOMHOCT Ha eanH asn Ha ®OHA, cMeTkaTa Ha NoJanust Nopbyka 3a
nokynka (ako nopbykata e nogageHa B KMoH Ha ,OBb” A[l) ce 3agbmkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKynka Ccyma, KoSTO Ce pasfens Ha onpeaeneHaTta 3a eanH Asn LeHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae M3gageHo Ussio YMcno AsNoBe, MHBECTUTOPBLT Npnaobmea U YacTUYeH asn, Kato 6posT
3aKyneHu As/10Be Ce pexe C TOYHOCT 40 YeTBbPTUSA 3HAK Cef AeceTuyHaTa 3aneTasl.
KoraTto HanuuHuTe unu npeasapuTenHO NpesBefeHn Mo rnocoyeHaTa OT MHBECTUTOpa CMeTKa CpeacTBa ca
HeAOCTaTbyYHM 32 YAOBMETBOPSIBAHE Ha LUsdnaTa Mopbyka, TS Ce M3MbJHSABA 4YaCTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeBegeHa) cyma.
AKO MHBECTUTOPBT € 3as1BWU/1 B NOpbYKaTa, Ye Xenae Aa npuaobue usno Ymcno AsnoBe, € Bb3MOXHO Aa UMa
OCTaTbK OT BHeCeHaTa CyMa, KOMTO Ce Bb3CTaHOBSIBa B 3-AHEBEH CPOK OT JaTaTa Ha M3MbJIHEHME Ha
nopbyKara.
Mpy nogaBaHe Ha Mopbyka 3a MOKYMKa Ha AsS/10Be MHBECTUTOPLT MOXe Aa orpaHuyu 6post AsnoBe, KOUTO
Xenae aa npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a npugobusaHe Ha no-
ronsiMm 6pon [aanoBe OT MOCOYEHUS B OrpaHWYEHMETO, MOpbYKaTa Ce WU3Mb/HABAa A0 pa3Mepa Ha
OrpaHMYEeHNETO U Ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.
MHBECTUTOPBT MOXKe Aa 3asiBM M NOCouM 6poit ASNOBE, KOUTO XKefae Aa 3akynu. B To3u cnyyaid, nocoyeHuTte
ASNOBE Ce YMHOXaBaT Mo nocsiegHaTa 0b6siBeHa eMUCMOHHA CTOMHOCT M ce 6/10KMpa OPMEHTMPOBBbYHA CYMa,
3a U3MNb/IHEHMETO Ha NopbykaTta. Cnea U3UNCNSBAHETO HAa EMUCMOHHATA CTOMHOCT, CAenKaTa Ce M3MbJHSIBa
CNpsSIMO 3asBEHUSt BpON AANOBE, YMHOXEH MO EMUCMOHHATa CTOMHOCT, KOATO € BanuaHa 3a AaTaTa Ha
nojaeBaHe Ha rnopbykaTa 3a MoKyrnka.
B cnyyai, ye uspaBaHeto (npopaxbata) Ha AsnoBe Ha ®OHOA 6bae MpeycTaHOBEHO MO peaa M Mpu
YCNOBMSITa, ONUCaHN B HacToswWwms MpocnekT, NopbYKMTE 3a MOKYMnKa, KOUTO ca noAaaeHu cned nocneaHoTo
0bsiBiBaHE Ha eMUCMOHHAaTa CTOMHOCT Npeau HayanHaTa AaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3mbAHaBaT. [oKynkaTa Ha AsinoBe ce M3BbpLUBa Cfel Bb306HOBABAHETO Ha u3fgaBaHeTo (npogaxbaTta) Ha
aanose Ha ®OHJA, ype3 nogasBaHe Ha HOBA MOPbYKa Mo ONMcaHWUsa No-rope pea.
Ha v3nbaHeHne nognexar caMo peAoBHO MOAAAeHMTE MOPbYKM 3a MOKYMKa Ha AsnoBe. ToBa ca NMOpPbYKY,
NoAafieHn B CbOTBETCTBME C BCUUKMN U3UCKBAHWUS, OMMCaHM B HAaCTOAWMSA pa3aen Ha MpocnekTa.
Mpu nunca, HeACHOTa WK NPOTUBOPEeYne MeXay PeKBU3NTU Ha NopbYyKaTa U/Unn HeobXoaMMKU NPUNOXKEHNS
KbM Hesl WM HecnasBaHe Ha HeobxoaMMWM YCNoBMS 3a 3aKynyBaHe Ha asnose Ha ®OHJA, nopbykaTa 3a
MOKYMKa ce CMsATa 3a HeBAaNMAHA U He Ce U3Mb/HSBA.
MuHnmanHMaT pasmep Ha MHBECTHUNATA 3a npugobmusBaHe Ha Assiose Ha ®OHAA e 100 (cro)
J1eBa. B eMnCHMOHHaTa CTOHHOCT Ce BK/TFOYBAT Pa3Xo4gHNTe 3a EMHUTHPAHE, KaKTO C/1€4BA !
- Mpn nHBecTMumsa fo 25 000 neBa (BKkIUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- MNpwn nHeectuuma ot 25 000 nesa ao 100 000 nesa (BkNtoumTenHo) — 1.5 (egHo uano v net
[ECETN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;
- Mpn mHBectuumsa ot 100 000 nesa ao 200 000 neea (BkntountenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €WH Asn;
- Mpu nHBectTnums Hag 200 000 neBa — EMUCUOHHATA CTOMHOCT € paBHA Ha HETHaTa CTOMHOCT
Ha akTmBuUTE Ha 1 pgan.
NHBeCTMTOPBT NoslydaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBuUst paboTeH AeH, cneagall, M3MbJHEHWETO HA NOPbYKATA, 3a KOETO Ce npunara peabT, NPUWIOXKMM 3a
NOTBbPXXAABaHE Ha U3Mb/IHEHM NMOPBHYKM 33 EMUTMPAHE Ha AsSIOBe.
PekBM3MTUTE Ha NOpbYKaTa 3a eEMUTUPAHE, Ca onpeaeneHn B Hapeaba.

CucreMaTuyeH MHBECTULIMOHEH NJiaH

“Obb ” AL cknouBa C WMHBECTUTOpM, du3ndeckn nuua u [oroBop 3a CUCTEMATUYHO WMHBECTUPAHE
(CuctemMaTnyeH MHBECTULUMOHEH nnaH-CUIM), no cunaTta Ha KOMTO NEPUOAMYHO Ce U3MbIHSABAT, Ha M3bpaHu
OT MHBECTUTOpa AaTH, NMOPbYKKM 3a 3anMcBaHe Ha Asnose, eMuTupanHm ot ®OHA.
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Mpun cknouBaHe Ha [orosop 3a CUIM, wnHBECTUTOPBLT MOXe Aa m3bepe MeceyHa W/UNM TpUMecedHa
nepuoaNYHOCT Ha BHOCKMTe. CbLUO Taka, MOXe Aa NOCoYM Pas/IMyHKN A4aTy 3a CbOTBETHATa BHOCKa. HanpuMmep,
WMHBECTUTOPBLT NnocoyBa BHocka BbB ®OHAA C MeceuyHa MepuoaMYHOCT Ha Aata 25-TM M C TpuMeceyHa
nepuMoanYHOCT — Ha AaTta 5-Tn. MMa Bb3MOXHOCT 3a M360p M Ha pa3nnyHM CMETKKU, OT KOMTO Aa 6baaTt
CcbbupaHn BHOCKUTE.

Mpu cknouBaHe Ha [JOroBop 3a CMCTEMATUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa Ocurypu no
cMeTKaTa/ute cn u3bpaHaTa OT Hero Cyma/M 3a WMHBECTMPaHe, Ha MocoveHaTa B A0roBopa Adata/u u
HanuMyHOCTTa/uUTe Aa 6bae/aT No cMeTKaTa My, A0 U3Mb/IHEHUE HA NopbykaTa. CMeTKaTa/uTe Ha KIneHTa ce
610KMpa/T B AeHS Ha NofaBaHe Ha NopbyKaTa M Ce 3a4b/HKaBa/T Ha crieaBalums paboTeH AeH, cneq KaTto uMa
M34MCIEHA EMUCMOHHA CTOMHOCT. MopbykaTa/uTe 3a NoKyrnka no A0roBop 3a CUCTEMATUYHO MHBECTUPaHe ce
reHepupa/T aBTOMaTUYHO Ha NOCOYEHMS OT MHBECTUTOPA AeH/HU 3a MHBECTMPaHe, C KOETO NnopbykaTta/uTe ce
cymTa 3a nogageHa/w. B cnyyanTe, npu KOUTO M3bpaH OT MHBECTUTOPa NEPUOA Ha MHBECTMpPAHE CbBrnaaa C
HepaboTeH AeH, nopbykaTa/ute ce reHepupa/T, CbOTBETHO Ce CYMTA/T 3a NoAajeHa/u Ha MbpBuS cneasaly
paboTeH aeH.

B cnyyalt, ye WMHBECTUTOPLT HE € OCUMIypusl AOCTAaTbYHO CpeAcTBa MO CMETKa CM B [eHs M3bpaH 3a
MHBECTMPaAHe, MopbYkaTa Ce CuMTa 3a HeBa/MAHa, KaTo Ce aHynMpa aBTOMATUYHO OT cUCTeMaTa U ce
NpeMMHaBa KbM CleaBallus nepuoa Ha MHBECTMPaHe (T.e. MHBECTUTOPBLT MPOMNycKka BHOCKATa CU U TS He ce
NpexBbp/s KbM CieABalLmMs Nepoa Ha MHBECTUPAHE).

Ako B Npoab/HkeHne Ha 3 (Tpu) NopeaHn nepuoaa UHBECTUTOPBT HE € OCUIYpWUi Mo CMeTKaTa cu u3bpaHaTta
CyMa 3a MHBECTMPaHe, AOroBOPbT Ce NpekpaTsiBa aBTOMaTUYHO.

Mpy1 NoaaBaHe Ha NOPbYKKU, CTOMHOCTTA UM Ce pa3aenst Ha EMUCUOHHATA CTOMHOCT.

MuHnumanHuaT pazmMep Ha MHBECTUUNATA NMPH 3aKyryBaHe Ha gs/ioBe Ha POHHAA, 3a nopbvykure
H3MbJIHABaHN Ha 6a3arta Ha CK/TIOY€EH [JOroBop 3a CHCTEMAaTHYHO MHBECTHPAHE € B pa3mMep Ha 100
(cro) nesa.

2.10.2. Heo6xoAMMMN AOKYMEHTU, KOUTO NpeacTaBs UHBECTUTOPDHT (3asBUTENAT) NpU nofaBaHe

Ha rnopbukKa 3a asanose Ha POHIA. Jlerutumaums. NMpeacraBuTeNCTBO.
2.10.2.1. JlermtuMmaums

JlerntumaumaTa Ha MHBECTUTOPA Ce U3BbPLLBA NPY YCNOBUSATA 3@ perncTpauns u naeHtubukaums Ha KnmeHTu
CblNAacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTW, pernaMmeHTupawm naeHtndukaumnsata n sepudmrkaumnsaTa Ha
CaMONIMYHOCTTA Ha K/IMeHTa 1 obLwuTe yCnoBus 3a NaTeXHW ycniyrm Ha auctpubytopa — ,OBB" Al. Obwute
yCcnoBusi MoraT Aa 6baaT HaMepeHW Ha MHTEepHeT cTpaHuuata Ha ,0bb" A - www.ubb.bg, B cekumsaTa
~Tapudn n 06wum ycnosus“.MoaaBaHe Ha NOPbUKA NPU HaceasaBaHE MO 3aKOH

Mopbyka 3a 06paTHO M3KyNyBaHe Ha (DMHAHCOBU MHCTPYMEHTW MoAaZieHa OT HACNEAHMUM MO 3aKOH HE MOXE
aa 6bae npueTa, Npeav NPEXBbPASHETO Ha (PUHAHCOBUTE MHCTPYMEHTYM MO NMOACMETKA Ha CbOTBETHUTE NMLA
— HacneaHVUM Npyu perncTpaumoHeH areHT. Cnea npexBbprisiHe Ha (DMHAHCOBMTE MHCTPYMEHTM MO NOACMETKA
Ha NULE — HAacneaHWK, CbLUMST NpUAOGMBa BCMUKM NpaBa/3adb/MKEHNS Ha CBOSI HacnedodaTen CrnpsaMo Tesu
MHCTPYMEHTW.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe No 3aBeljaHue

Mopbyka 3a 06paTHO M3KyMnyBaHe Ha (PMHAHCOBM MHCTPYMEHTM NOAAAEHA OT HACNEeAHWMLM MO 3aBeLlaHne He
MoXKe Aa 6bae NpueTa, Npean NPexXBbPASIHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA HA CbOTBETHUTE
M@ — HacneaHUUM NpU perncTpaunoHeH areHT. Cnen NpexBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTM MO
NOACMETKA Ha NiMUe — HacNeaHuK, CblUMAT NpuaobuBa BCUYKW NpaBa/3aAb/HKEHMs HA CBOSI HacneaodaTern
CMPSIMO TE3U UHCTPYMEHTM.

3abenexwxkn:
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1. Korato HOpDMAaTuBEH aKT MPEABUXXAAE AOIMBIIHUTESIHU U3UCKBAHWUS 38 JIETUTUMALINS U MPEACTABUTENICTBO, TE
Ce U3MBJIHABAT OT YIIPas/iFaBaLLOTO APYXECTBO (NI0AU3ITb/IHUTENS) MPU AEUHOCTTA 10 M3gaBaHe (rpohaxéa)
U 06PAaTHO U3KYIIyBaHe Ha A5/10B€ Ha POHLA HE3EBUCUMO Ye HE Ca U3PUYHO MTOCOYEHM B TE3N MPOLIEAYDH.
2. [pu chenkmute u nialaHnsaTa 3a roKyrka Ha 4a108e mexgy @OHAA v 4y KAeCTPaHHN JINLa-MHBECTUTOPU
ce Cra3BaT 0COBEHNTE MPaBu/ia Ha BaslyTHUS 3aKOH, 38KOHa 3a AGHBLINTE BbPXY [OXOANTE HA QUINYECKUTE
/L3, 3aKOHa 38 KOpPriopaTuBHO M04OXOAHO OB/IaraHe M 3aKOHA 38 HACbPYaBaHe Ha MHBECTULIMUTE, U Ap.
OTHACALUYM Ce 0 Te3u JNLA.

Pen 3a nonaBaHe v pasrnexaaHe Ha xanbu, CKaHUA U Bb3paXKeHUs Ha NpUTeXxaTenu Ha assose
Ha KOJIEKTUBHUTE UHBECTULIMUOHHU CXEMMU

1. 3a penHoOCTTa CM N0 aAMUHUCTPUPAHE Ha AANOBETE, BKIOYUTENHO MPaBHU YCIYyrU U CHETOBOAHU YCIyru
BbB Bpb3Ka C YNpaB/ieHNe Ha aKTUBUTE, UCKaHUS 3@ MHDOPMaUMS Ha MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE U
M34NCNsIBaHE LieHaTa Ha ASNOBETE, KOHTPOJ 3a Cra3BaHe Ha 3aKOHOBUTE M3WCKBaHWA, BOAEHE Ha KHUraTa Ha
npuTexaTtenu Ha AsnoBe, pasnpeaeneHne Ha AMBUAEHTU U ApYrv NnalaHus, usgasaHe, npogaxba v obpaTHO
M3KyryBaHe Ha AASI0BE, U3MbJIHEHWE HA JOrOBOPU, BOAEHE HA OTYETHOCT, M Ap. KNOHBLT Ha YnpasnsasawoTo
APY>XeCTBO BOAM CreumaneH AHEBHUK Ha NOCTbMMAUTE Xanbu Ha npuUTexaTenu Ha As/0BE Ha KONEKTUBHM
WHBECTULMOHHN cxeMu. KNOoHbT Ha YNnpasBnaBaloTO APYXECTBO pas3rfiexga W CbXpaHsBa MNOCTbNUaUTE
xanbu.
2. NiHBecTuTOpUMTE MMAT NpaBo da noaasaT NUCMeHU xanbwu, 6e3 ga 3annawat Takca. MHdopMaums 0THOCHO
pefa 3a nofasBaHe U pasrnexaaHe Ha xanbu, uMm ce npegoctass 6e3nnaTHoO, NPy MOUCKBAHE.
3. MHBecTuTOpUTE MOraT Aa nogasaT NUCMeHW »anbu Bcekn paboteH aeH ot 8.30 fo 17.00 vaca :

e B odwuca Ha ,Keit B Cn AceT MeHMIXMBHT HB - knoH" KYT, Bbvarapus: byn. Butowa N2 895, 6.

MuneHnyMm UeHTBp, eT. 6, rp. Codmsa 1463, Bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg;
e B knoHoseTe Ha “ObeavHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM Bpeme
C KIIMEHTMW.

e Pepa 3a nogasaHe Ha xanbu e gocToneH 1 B HTepHeT Ha agpec: www.ubbam.bg.
4. 3a pa Moxe aa 6bae pasrnegaHa xanbaTa Ha MHBECTUTOP, NOCNEAHUAT CneABa Aa NMOoCOYN BEPHU AaHHU
3a cBosATa MaeHTUdUKaumus — umena, EMM v ap, kakto 1 agpec 3a obpaTHa Bpb3Ka —afipec 3a KOpeCnoHAeHUus,
TenedoH, aapec Ha enekTpPoHHa nowa u ap.
5. XanbaTta ce pasrnexaa OT K/oHa Ha YNpasnsiBalloTo APYXKECTBO, NPY KOETO Ce aHannsmpa nocronunaTa
xanba, nposepsBaT Cce AaHHWUTE, CbbupaT ce AoKasaTencrsa UM ce npeanpueMaTt CbOTBETHUTE MEPKWU MO
pellaBaHe Ha Bb3HWKHaNMs npobnem.
6 Ha xanbonopatens ce usnpawia MOTUBMPAH NMUCMEH OTrOBOP He Mo-KbCHO OT 10 paboTHM AHWM OT AaTaTa
Ha NOCTbLMBAHETO Ha anbaTa.
7. OcBeH npea KIoHa Ha YNpaBnsBalloTo APYXECTBO, BCEKM NHBECTUTOP MMa Bb3MOXHOCT Aa noaasa »anbtwu
npea Komucusita 3a hMHaHCOB HAA30p W APYrU AbpXXaBHM OpraHun. Bceku MHBECTUTOP MMa NpaBo Ha MU3Mon3Ba
npaBHO gonyctumute B Penybnvka bbarapus cpeacrsa 3a Meanaums, M3BbHCbAEOHM CnopasyMeHns n apyru
opMu 3a N3BBLHCHAEOHO peluaBaHe Ha CropoBeE.

2.10.3. YcnoBuss u pea 3a o6paTHO M3KynyBaHe Ha AssioBe U 06CTOSAITENICTBA, NMPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekn nHeectutop BbB ®POHA MOXe Aa 3asiBM YacT UM BCUYKK NpUTEXaBaHW OT HEro Asnose 3a 06paTHO
M3KyMnyBaHe Npw yCnoBus 1 pefd, ONucaHn B HacToAWwmS pasaen Ha lMpocnekTa.

Ta3u nopbyka ce U3Mb/HABa, CaMO aKo ASA/IOBETE Ce BOAAT MO K/MEHTCKA NMOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,,OBb” ALl B “LeHTpaneH genosutap” ALl. B cnyyait, ye ASNOBETE Ce CbXpaHABAT MO K/MEHTCKA
NoACMETKA Ha MHBECTUTOPA KbM CMETKa Ha MHBECTMUMOHEH nocpeaHuK, 0bpaTHO M3KynyBaHe Ce U3BbpLLBA

-22 -


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

Obb
MOBAN
AVIBUAEHT

CaMo cnef NpexBbp/IIHETO Ha Te3W As0Be MO KIMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTKa Ha ,,0bb”
ALl B “UeHTpaneH genosutap” AL.

Ob6paTHOTO u3KynyBaHe Ha asnose Ha ®OHIA ce ocbliecTBSiBA 4Ype3 nojaBaHe Ha MMCMEHa Mopbyka OT
3agBuTens (nputexarten Ha pasanose Ha @OOHA, ynbfHOMOWEHO OT HEro Nvue WM 3aKOHHUS My
npeacrasuten) o ,Obb” A[. MopbykaTta ce nogaBa Ha MecTaTa 3a npoaak6a M obpaTHO U3KyrnyBaHe Ha
asnose Ha ®OHJA.

MNMucmeHaTa nopbyka € no obpasey C MUHMMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTW, KOUTO Ce NMpefoCTaBAT KaTo NPUIOXKEHUS KbM MOpbYKaTa, ca NoCOYeHW MO-A0JY B HacTOALWMSA
pa3gen Ha NpocnekTa.

O6paTtHoTOo M3KkynyBaHe Ha asnose Ha ®OH[A ce ocbluecTssiBa 1 Ype3 BuptyanHusa knoH Ha “Obb” A/l.
MopbukaTta 3a 06paTHO M3KynyBaHe Ce M3MNbJHsBa MO LieHaTa 3a 0bpaTHO M3KynyBaHe, KOSITO e onpeaeneHa
3a Han-6nm3Kma aeH, cneaBall AeHs Ha noJaBaHeTo 1.

Mpn nopbyka 3a 06paTHO M3KynyBaHe, WHBECTUTOPBLT MOXe Aa 3asiBu 6pol man cyma Ha o6paTHOTO
N3KynyBaHe.

Cnep onpefensiHeTo Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eauH asn Ha ®OHJA, KoraTto MHBECTUTOPLT e
3asBuUn 6poi asnoBe 3a 06paTHO M3KynyBaHe, 6poSIT AS/0BE 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M CyMaTa Ce npeBex/aa Mo CMeTKa Ha MHBECTUTOpPA, NOCOYEeHa B NopbykaTa. Korato MHBECTUTOPBT
€ MocoYmM CyMa, TO TS Ce pa3aens Ha LieHaTa 3a 06paTHO M3KynyBaHe, ONOBEeCTEHa M BanngHa 3a Han-6nmnskus
[EH, A0 AEHSA Ha NoJaBaHe Ha NopbykaTa M MO TO3W HauMH Ce onpeaensi OPUEHTUPOBLYHUSAT Bpoi ASNOBE,
KOWUTO cneaga Aa 6baat M3KyneHu, 3a Aa ce YAOBNETBOPU CyMaTa Ha nopbykaTta. Tesu asnose ce 6nokupar.
Cnep onpepensHe Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eauH asan Ha ®OHJA, nocoyeHaTa B nopbykaTta
CyMa ce pasfenst Ha Tasu CTOMHOCT U ce onpeaens 6posT AsnoBe, KOMTO creaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO YABONETBOPSIBAHE HA MOCoYeHaTa OT kameHTa cyMa. ®OHA He HauucnsiBa Takca 3a obpaTHO
U3KynyBaHe, NOpaan KOETO LieHaTa Ha 06paTHO M3KyNyBaHE Ha eauH ASN € paBHa Ha HETHaTa CTOMHOCT Ha
eavH asan.

MNMopbukaTta 3a 06paTHO M3KyrnyBaHe Ha asnoBe Ha OOHIA ce m3nbnHgaBa B Cpok A0 10 AHM OT AaTaTta Ha
noJaBaHeTo 1.

HNuBecTuTopsT MOIKE fAa nogaae nopvyYka 3a orkas 4o 17:00 4. cviymns paboTeH [4€EH, C/1I€] KOETO
nopvykara 3a oOO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMa, CbI/IaCHO [eHCcTBauoTo
3aKOHOAaTesICTBO. 3a NopbYKHM, nogagernn cieq 17:00 4., nopvYKH 3a OTKa3 ce npuemar go 17:00
Y. Ha cnegBawymns paboteH geH. Cieq ToBa, MoPbYKHTE CE CYHTAT 38 HEOTMEHSIEMH.

B cnyyai, ye 06paTHOTO U3KynyBaHe Ha asnose Ha POHA 6bae BpeMEHHO CNPSIHO MO peaa v Npy YCNOoBUSTa,
ONMCaHM B 3aKOHOAATENCTBOTO M HacToswmsl [pocneKkT, MopbukuTe 3a 06paTHO M3KyrnyBaHe, KOMTO Ca
nogafeHu cnepf nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe Npean HadvanHaTta AaTa Ha Cpoka
Ha BPEMEHHOTO CrnupaHe, He ce u3nbfHaBaT. ObpaTHOTO WM3KynyBaHe Ha AS0BE Ce M3BbpLlIBa Cneq
Bb306HOBSIBAHETO Ha 06paTHOTO M3KynyBaHe Ha asnose Ha ®OH/A, 4pe3 nogaBaHe Ha HOBa MOpbYKa Mo
onucaHusa rno-rope pea.

Ha m3nbnHeHne nognexar camMO peaoBHO MOAAAEHMTE MOPbYKM 3a 06paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca NOpbYKM, NOAAAEHN B CbOTBETCTBME C BCUYKM U3NCKBAHWS, ONUCaHU B HaCTOAWMS pa3aen
Ha lMpocnekTa.

Mpu nunca, HesaICHOTa UM NPOTUBOPEYNE MeXAY PEKBU3MTIN HA NOpbYKaTa 3a 06paTHO U3KynyBaHe Ha AsfoBe
Ha ®OHJA n/nnm HeobxoaMMM NPUNOXKEHUS! KbM Hesl, MOpbYKaTa Ce CMATa 32 HEBANMAHA U He Ce U3Mb/IHsIBa.
MNMopbykaTa ce cMATa 3a M3MbJ/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH aeno3utap” A.
NHBeCTUTOPBLT noslyyaBa NOTBbPXKAEHWE 3a CAenKaTa npu MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBust paboTeH AeH, cneagall, U3Mb/IHEHMETO Ha NOPbYKaTa, 3a KOETO Ce npunara peabT, NPUIOXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06paTHO U3KYMNyBaHe Ha ASNOBe.

PekBM3MTUTE Ha NOpbyKaTa 3a 06paTHO M3KynyBaHe, Ca onpeaeneHn B Hapeaba.

B cnyuait, ye Ha 3asBMTENs e M3gadeHa [lenosuTapHa pasnucka 3a NpUTEeXaBaHWTE OT HEro As/oBe Ha
®OHMA, Tou g npepocTasst (B OpUrMHan) Kato NpUIOXXEHWE KbM rOPEONUCAaHNTE AOKYMEHTMU.
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Heo6xoaMMM OOKYMEHTHU, KOWUTO NpeacTaBs WMHBECTUTOPBLT MPU NoAaBaHE Ha MoOpbYka 3a
o6paTHOo u3KynyBaHe Ha Aanose Ha DOHAA (Bux lMpoueaypa 3a NeruTuMaums U NPeacTaBUTESNCTBO Ha
OBB).

Mpv NoaaBaHe Ha NOPbYKA 33 OTKA3 Ce NPEACTaBAT eAMHCTBEHO AOKYMEHTU MO NpoLeaypaTa 3a nerutuMaums
W NPeacTaBUTENCTBO, KOUTO YAOCTOBEPSABAT, Ye IMLETO MMA NPaBO Aa HanpaBu NopbykaTa.

Mopbyka 3a OTKa3 Ce NnoaaBa OT KMEHTA M B C/lyyall, Ye CbLUMAT U3MOoMBa BUPTYanHus knoH Ha “OBb” A,
KaTO 3ab/DKUTENTHO Ce MOCOYBa OCHOBAHMETO 3a OTKa3a.

AKO nopbyKaTa ce NpaBu OT UMETO Ha YyXXAECTPAHHO JIMLIE U B HES € MOCOYEHO, Ye TO LLe NON3Ba creumaneH
[AAHBYEH PEXMM Ha MbJIHO UM YACTMYHO OCBOBOXXAaBaHE OT AaHbK Mo crioroaba 3a U3bsreaHe Ha ABOMHOTO
AaHBbYHO OBnaraHe BCUYKM AOKYMEHTU, U3UCKBAHM OT 6bIrapCcKOTO 3aKOHOAATENCTBO 3a [I0Ka3BaHe Ha Te3u
OCHOBaHUs, BKIIOUMTENHO AEKapaumsa 3a pa3Mepa Ha MosIoXXMTENHATa pa3/inka Mexay OTYETHaTa CTOMHOCT
Ha AANOBETE, NPeAMET Ha 06paTHOTO M3KYMyBaHe, U LieHaTa Ha 06paTHOTO M3KyrMyBaHe.

AKO Yy>X[AECTPaHHO NNLIE He NPEACTaBM HEOBXOANMUTE AOKYMEHTM 3a J0Ka3BaHE Ha OCHOBaHWA 3a NpuiaraHe
Ha CbOTBETHa croroaba 3a U3bAreaHe Ha ABOMHO AaHBYHO ObnaraHe UK Aeknapaums no npeaxoaHus absal,
NopbyKaTa 3a 06paTHO M3KyrMyBaHe € BannaHa, HO Ce MU3Mb/IHSABA MPU CMa3BaHe Ha O6LUMA AAHBUYEH PEXUM,
NpeaBuaeH 3a YyXKAeCTpaHHU Nuua.

2.10.3.2. Pepn 3a npexBbprisHe Ha asanose ot POHAA oT KIMeHTCKa NoACMEeTKa, BoAeHa npu

MHBECTULIMOHEH NOCPeAHMK MO KJIMEHTCKa NoACMeTKa, BoaeHa npu ,,0bb” ALl n obpaTtHo.

3agsutenart (nputexaten Ha aanose Ha ®OHA), Heros npeacTaBuUTeN WM Mb/HOMOLWHMK NoAaBa B K/1OH
Ha Obb A[l, onpeaeneH kaTo “MACTO 3a npodax6a” nopbvuka Ao ,,Obb” ALl 3a noeMaHe/NpexBbpsiHe OT/Npu
MHBECTULUMOHEH NOCpeAHUK. 3a uenta ce npeacTaBsaT [AOKYMEHTW, 3acarawy  nermtuMMauusata u
npeacTaBUTeNCTBOTO.

Ha u3nbnHeHve noanexaT camMO pefoBHO MoAajeHMTe MOpbYkM. 3a TakMBa Ce CYMTaT Tesu, KOUTO ca
NoAaZeHn B CbOTBETCTBME C FOPEONUCAHNTE U3NCKBAHUS.

Mpu nunca, HesaCHOTa 1AM NPoOTUBOPEYnE MeXAay AAHHUTE B PEKBU3MTUTE HA NnopbykaTta u/unm Heobxoammm
NPUTOXEHNS KbM Hesl, KaKTO U B C/ly4Yal, Yye OT NpeaoCTaBEHUTE JOKYMEHTM € BMAHO, Ye e Hanuue nopok
Npy B3€MaHETO Ha KOPMOpaTMBHO pelleHne, B NpeacTaBuTenHaTta BnacT uan B Apyro HeobxoamMmo ycnosue
3a pa3nopexaaHe C AAN0BeTe, NopbykaTa Cce CuMTa 3a HeBaNnAHA U He NOAJSIEXN Ha U3MbJIHEHNME.

Mpy Hanuume Ha TeXHUYEeCcKU WU Apyrn OBeKTUBHU MNPUYMHKM MOpbYKaTa LWe Ce WU3Mb/HW NpW MbpBa
Bb3MOXHOCT.

lMopvyxu 3a noemaHe/nnpexsvp/ITHE OT/Ha HHBECTHYNOHEH NMOCPEAHMNK CE MPHEMAT B K/IOHOBETE
Ha Obb A[f], onpegeneHn karo "Mecra 3a npogakba” B paMkuTe Ha paboOTHOTO MM BpeMe.
lMopvyxkn 3a rnoemaHe/rnpexsBbp/IIHE OT/Ha HMHBECTHUMNOHEH IMOCPEAHNK HEe Morar ga b6bgar
nogageHn ypes Bupryasrnns k10H Ha "Obb” A/.

MNMopbykaTa ce cMsATa 3a M3MbJIHEHA, Cned KaTo Ce M3BbPLUM MPEXBLbPNISHETO Ha AanoseTe B “LleHTpaneH
fenosutap” AL OT noacMeTKata Ha 3asBuTens npu MHBECTULMOHHMS MOCPeaHMK MO noacMeTKaTa Ha
3a8BUTENS NPWU YNPaBisiBaLoTO APY>KECTBO MM 06paTHO.

2.10.4. Ycnosusa v pena 3a eAHOBpeMeHHa npoaaxk6a Ha asnose ot ®OHA n noKynka Ha asoBe
OT Apyr neBOoB pAorosopeH (poHA, CbLO OpraHu3vMpaH M ynpasnasiBaH OT YnpasnsiBalloTo
ApY>XecTBO 1 06paTHoO.

MNMopbykM 3a eaHoBpeMeHHa nogaxba Ha asnose ot ®OHAA m nokynka Ha asinose oT apyra KUC, cblo

ynpaBnsiBaHa OTYNpaBnsBaLlOTO APYXXeCTBO, U 0bpaTHO MoraT Aa ce nogasat camo 3a KUC B egHa 1 cblia
BanyTa.3asButensaTt (nputexarten Ha asnose Ha A® “Obb Moban AuBuaeHT”), HEroB npeactaBuTen unu
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MbJIHOMOLLHMK noAaaBa B KNoH Ha ObBb Al nopbyka 3a egHoOBpeMeHHa npoaaxba Ha asnose ot AP “Obb
Fnoban AvenaeHT” n NoOKyrnka Ha ASN0OBE OT ApYr JIEBOB A0roBOpPeH OHA, CbLLO OpraHu3vpaH 1 ynpasnsiBaH
OT YNpaBnaBalloToO ApPYXeCTBo.

MNMopbyka 3a egHoBpeMeHHa npoaaxba Ha asnoBe ot ®OHA, nOKynka Ha AsIoBe OT €BpoB (POHA,
ynpaBnsiBaH oT YNpaBnsBaloTO APYXECTBO He Moxe Aa 6bae noagaaeHa.

3aasuTenat (npuTtexarten Ha asnose Ha POHA) Moxe Aa nofaae nopbyka 3a eAHOBpPeMeHHa nNpoaaxba Ha
aanose ot ®OHA 1 nokynka Ha AsnoBe OT APYr JIEBOB A0roBOpPeH dOHA, CbLLO OpraHn3vpaH 1 ynpasnsiBaH
OT YnpaBnsBaLoTO APY>XECTBO M 06paTHO n upe3 BupTtyanHus KnoH Ha “Obb” ALl.

B nopbykaTa nHBecTMTOpbT Nocousa bpos asnose ot A® “OBb 'noban AnBuaeHT”, KOUTO Xenae aa 6baat
obpaTHO M3KyMNeHu unm cymaTa, KosTo Xenae Aa 6bae nonyyeHa ot npogaxbaTa Ha asnosete. bposT asnose
ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KynyBaHEe M 3a Taka MnoJslyyeHaTa CyMa ce 3aKyrnyBaT CbOTBETHMS 6pon
Aanose OT Apyrus gorosopeH ¢oHA. Korato B nopbykata e MocoyveHa cyma, TS Ce pa3fens Ha ueHaTta
OMoBecTeHa 3a Han-61M3KMa AeH U ce nosyyaBa OpPUEHTUPOBBLYEH Bpol AsinoBe, KOUTO cneasa Ada 6baaT
M3KyrneHn obpatHo. To3n 6pol asnoBe ce 6nokupat. Cnea kaTto 6bAe M34MCeHa LieHaTa Ha obpaTHO
n3kynysaHe Ha ®OHJA, cymaTa ce pasgens Ha Ta3n CTOMHOCT M Ce MoJlydaBa KpaiHaTa CTOMHOCT, KOSTO 3a
KNMeHTa cneaga Aa 3akynu As/10Be OT Apyrus AoroBopeH (hoHA B N1eBa, CbLLO OpraHn3vpaH 1 yrnpasnssaH oT
YNpaBnaBawoTo ApYXKeCTBo.

ColumnAT pen ce npunara v Npy egHoBpeMeHHa npodaxxba Ha Asnose OT Apyr JIEBOB AOroBOpeH (oHA, CbLLO
OpraHuM3upaH 1 ynpaensBaH OT YNpasBnsBalloTO APY>XECTBO, M NOKynka Ha asanose ot Ad “Obb Moban
AvBuaeHT”.

Mpu NUnca, HESICHOTa MM NPOTUBOPEUYNE MEXAY AAHHWUTE B PEKBU3UTUTE Ha NMopbykaTta M/unvM Heobxoammm
MPUIOXEHNS KbM HEsl, KAaKTO M B C/lyYail, Ye OT NpeaocTaBeHUTe AOKYMEHTM € BUAHO, Ye € Hanuue MopoK
NpU B3EMAHETO Ha KOPMOPaTMBHO PELEeHWE, B NpeAcTaBUTENHATa BNacT WK B Apyro HeobxoamMMo ycroBue
3a pasnopexaaHe C As/I0BETE, NopbyKaTa Ce CYMTA 3a HEBANMAHA M HE MOASIEXW Ha U3Mb/IHEHWE.,

Mpy HanMuMe Ha TEXHWYECKU WK Apyrn OBEKTVMBHM MPUYMHM MOpbuKaTa LWe ce WU3MbJHW Npy MbpBa
Bb3MOXXHOCT.

lNMopvykara 3a egHoBpeMeEHHAaTa rpogaxba Ha gssiose otT D "Obb Inoban nBnaeHT” u nokynka
Ha [gsa/ioBe OT A4pyr JIEBOB [OroBOPeH (DOHA, CbLYO OpraHu3vpaH H ynpas/isgBaH oOT
YnpaB/1aBaLjoTo APYyIKECTBO, M O6paTHO, Ce NMpHUeMaTt B KJIOHOBETe Ha Obb A/], onpegesieHn kato
“"Mecra 3a npogaxxba” go 17:00 4., CbOTBETHO 40 pabOTHOTO BpeMe ¢ K/imeHTH Ha Obb A/.

3a nopvykmn, nogagenmn Ao 17:00 4., MOpvYKHU 3a OTKa3 CE€ NPpUEeMarT [0 TO3M Yac Ha Cblyns
paboreH geH. Crieq ToBa, NOpPvYKHUTE 3a €4HOBPEMEHHA npogakba Ha gsnose or f® "Obb
no6an [nsruaeHT” u noxkyrnka Ha AS/10BE OT APYr JIEBOB OroBOPEH POHA, CbLYO OPpraHM3upPaH 1
ynpasJissBaH Ot YripaB/iiBaLjoTo APYIKECTBO U OBPATHO, CE€ CYNTAT 3a HEOTMEHSIEMH.

Mopvyuxkure nogagerun cneg 17:00 4. Ha geH T ,,A€HS Ha nogaBaHe Ha NoPbYKarTa’, ce H3NbJ/IHABaT
no YEeHNTE, BaJIMgHHN 3a fgeH T+1, onpegesieHn Ha rocsegqeawns paboreH geH /aeH T+2/. 3a
nopvYKH, nogageHn cneg 17:00 4., nopvYku 3a oTKa3 ce npmemar go 17:00 4. Ha cregBalns
paboreH geH /aeH T+1/. Cneg roBa, NOPbYKNTE 32 EQHOBPEMEHHA rNpogakba Ha AA/I0BE OT
POHAA un nokynka Ha AS/I0BE OT ApPyr J/IEBOB [OroBOPEH (POHA, CbLIO OpraHu3nNpaH H
ynpassissBaH oT YrpaB/iiBaljoTo APYIKECTBO M 06paTHO, ce CYUTAT 3a HEOTMEHSIEMMH.

MNMopbuka 3a egHoBpeMeHHa npoaaxkba Ha asnose ot d “OBb Nnoban AveBnaeHT” 1 NOKynKa Ha asnose oT
ApYr NeBoB A0roBOpeH (hOHA, CbLUO OpraHM3npaH 1 ynpaensBaH OT YNpaBnsBaLwoTo APY>KECTBO, HE MOXe Aa
6bae nogageHa, korato 06paTHOTO M3KynyBaHe Ha asnosete Ha A® “Obb Moban AneBnaeHT” unu Ha apyrms
(boHA € BpeMEHHO CMnpsIHO, Tbil KAaTO CMMPaAHETO Ha 06PaTHOTO M3KyMyBaHE 3a4b/IKUTENHO € CBbP3aHO U C
npeycTaHoBsIBAHE Ha WM3[ABaHETO Ha As0Be. TakMBa MOPbYKM Le ce npuemat, cnen Kato obpaTHOTO
M3KyrnyBaHe Ha AsnoBeTe 1 Ha ABaTa ¢oHaa 6bae Bb306HOBEHO.
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2.10.5. BpeMmeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

YnpaBnsiBalwoTo APY>XECTBO, MO peleHne Ha U3MbAHUTENHNS KOMUTET, CbCTaBeH OT yneHoBe Ha CbBeTa Ha
LVPEKTOpUTE, MOXEe BpEMEHHO Aa crpe 06paTHOTO W3KynyBaHe Ha pAsdnosete Ha ®OHAA, camo B
N3KNIOYMTENHM Cllydan, ako 0bCToATeNCTBaTa ro Hanarat M CNMPAHETO € OnpaBAaHO C Orfies Ha UHTepecuTe
Ha rnpuTexaTenuTe Ha AA/0BE, BK/IIOYUTENHO B ClIEAHUTE Clyyau:

e KOraTO Ha perynvpaH nasap, Ha KOMTO CbLUECTBEHa YacT oT akTuBute Ha ®OHMA ca aonycHaTv unu
ce TbpryBaT, CK/IlOYBAHETO Ha CAENKM € NMpeKkpaTeHo, CNPSHO WU € NOANO0XKEHO Ha OrpaHNYeHue;

e KOrato He MoraT Aa 6bAaT oOueHeHM MpaBWIHO aKTUBUTE MM 3aabikeHusTa Ha OOHOA wnn
YnpaBnaBaloTo APYXXECTBO He MOXe [a ce pasnopexaa C Tax, 6e3 fga yBpeau MHTepecuTe Ha
npuTexarenuTe Ha AA/10BE;

e KOraToO Ce B3eMe pelleHWe 3a npekpaTsaBaHe wiu npeobpasyBaHe ype3 CMBaHe WU B/MBAHE Ha
OOHIA;

e B C/lyyal Ha pa3BansiHe Ha fJoroBopa ¢ baHkaTa — Aeno3wuTap nopaav BUHOBHO HEM3Mb/IHEHME Ha
3aAb/DKEHUSITA N, OTHEMaHe Ha NMuUeH3a 3a 6aHKOBa AEMHOCT MW HanaraHe Ha ApYrM OrpaHUYeHust Ha
AENHOCTTa W, KOUTO MPaBsiT HEBb3MOXHO M3Mb/IHEHMETO Ha 3aAb/HKEHMsITa 1 MO 4OroBopa 3a Aeno3vTapHu
yCnyru n Morat Aa YBpeasaT UHTepecuTe Ha nputexarenuTe Ha asnose Ha GOHA.

B ropeusbpoeHuTe cnydan KIOHBT Ha YNpaBnsBalloTO APYXEeCTBO yBeaoMsiBa Komucusita 3a (pUHaAHCOB
Haa3op, baHkaTta-geno3utap u ,,OBB" A/l, B Ka4ecTBOTO M Ha AUCTPUOYTOpP, 3a PELIEHNETO CM A0 Kpas Ha
paboTHWS AeH, KaKTo 1 3a Bb306HOBsIBaHE Ha 06paTHOTO M3KYyMNyBaHe A0 Kpasi Ha paboTHUS AeH, NpeaxoxXaaly
Bb306HOBABaHETO. lNpy B3eMaHe Ha pelleHWe OT YNpaBnsiBawoTO APYXECTBO 3a CrnupaHe Ha obpaTHOTO
n3KynyBaHe Ha asnosete Ha POHA, To € ANbXHO Aa NpeyCcTaHOBM He3abaBHO M U34aBaHETO Ha AsNoBe, a
,OBb" Al npogaxx6ata MM, 3a Cpoka Ha BPEMEHHOTO CnupaHe Ha 0bpaTHOTO WM3KyrNyBaHE, aKO TaKbB €
npeaBuaeH

MNpueMaHeTo Ha NOPbYKKM 3a egHOBpEMEHHA Npoaaxkba Ha asnose Ha ®OHA v nokynka Ha Asnose Ha apyra
KONEKTMBHA WHBECTMLMOHHA CXeMma, CbLUO YynpaBnsBaHa OT YNpaBnsBaloTO APYXeCTBO, M obpaTHo, ce
NpeycTaHoBsIBa, ako 0BpaTHOTO M3KyrnyBaHe Ha AANOBETE Ha KOATO M [a € OT [BeTe KOMEKTUBHU
MHBECTULIMOHHM CXeMU 6bJie BPEMEHHO CMPSIHO 40 MOMEHTA Ha Bb306HOBSIBAHETO My. B cnyyain, ye ce Hanara
yAb/KaBaHe Ha CpoKa 3a BPEMEHHO CnupaHe Ha 06paTHOTO U3KynyBaHe Ha asnoseTe Ha ®OHAA, KnoHbT Ha
YrpaBnsBawoTo APY>KECTBO € ASTbXeH Aa yBeaoMu 3a ToBa KomucusaTta u baHkaTta-geno3uTap, He no-KbCHO
OT 7 OHV Npeay U3TUYAHETO Ha MbPBOHAYasIHO OnpeaeneHns OT Hero Cpok.

AKO CpOKbT Ha CNMpPaHETO € MO-KpPaTbK OT CeAeM AHW, BKIIIOUYUTENTHO B ClydauTe, KoraTo obpaTHOTO
M3KynyBaHe e OWNO CApSHO nopaau TexXHUYeCcKM MNPUYMHK, YNPaBnsBaWOTO APYXXeCTBO W3BbpLUBA
yBeaooMIIeHnaTa Nno NpeaxoaHOTO M3pedeHre A0 Kpas Ha paboTHUS AeH, NpeaxoXaall AaTtaTta, Ha KosTo e
TpsibBano Aa 6bae nogHOBEHO 06paTHOTO M3KynyBaHe. O6paTHOTO U3KyNyBaHe ce Bb306HOBSBA MO pelleHne
Ha M3NbAHUTENHUS KOMWUTET, CbCTaBeH OT ufeHoBe Ha CbBeTa Ha AMPEKTopuTe Ha YnpasnssawloTo
APY>XEeCTBO C M3TUYAHETO HA CPOKa, OnpejdefieH B pelleHMeTO 3a CrnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B pPELLUEHMETO 3a YAb/HKaBaHE CPOKa Ha cnvMpaHe Ha 06paTHOTO M3KynyBaHe.llopbyukMTe, NoaaneHn
cneg nocnegHoTo obsiBsiBaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe npeau HavanHata [ata Ha Cpoka Ha
BPEMEHHOTO CMMpaHe, He Ce W3NbJHSABAaT. YNpaBnsBalloTO APYXecTBo, ype3 auctpubytopa OBB Af,
Bb3CTaHOBSIBa CyMUTE Ha MHBECTUTOPUTE, NMOAANM MNOPBLYKM 3a MOKYNKa Ha AsnoBe, No 6aHKoBaTa MM CMeTKa
[0 Kpast Ha paboTHUS fieH, cneaBaly AeHs Ha NoJaBaHe Ha NopbykuTe. KNOHbT Ha YNpaBnsBalloTo APY>XXECTBO
yBeooMsiBa npuTexaTenute Ha [Ad710Be 33 CNMpaHeTO Ha 06paTHOTO W3KyMyBaHe, CbOTBETHO, 3a
Bb30O6HOBABAHETO My He3abaBHO cCrieq B3eMaHETO Ha pelleHue 3a ToBa, Ype3 nybnvkaums Ha WHTepHeT
CTpaHuuaTa Ha kKnoHawww.ubbam.bg. KnoHbT Ha YNpaBnsBawoToO APYXeCTBO yBeAOMsiBA U 3aMECTHMK-
npeacefaTensi, pbKoBOAEL, ynpaBneHue ,Haa3op Ha MHBeCTMUMOHHaTa AenHocT” npu Komucusita 3a
(p1HaHCOB Haa3op.
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2.11. OnucaHue Ha NpaBwiaTa 3a onpeaensiHe U usnonssaHe (pasnpeaensiHe Ha goxoaa)

®OHADBT He pasnpenens nocturHataTa nevanba KaTto AMBUMAEHT (A0X0A) MeXAY NpuTexaTtenuTe Ha
AsnoBe. YnpaBnsiBalWOTO APY>XECTBO penHBecTnpa nedanbara Ha POHA, B pe3ynTaT Ha KOETO HapacTBa
HETHaTa CTOMHOCT Ha akTueuTe Ha POHJA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B
WHTEepecC Ha NpuTexaTtenuTte Ha aanose oT ®OHJA. PenHBeCcTMpaHeTO Ha AoX0A4a Ce U3BbpLUBA B
CbOTBETCTBME C MHBECTULUMOHHUTE LIeNn, CTpaTernm, noamtuka u orpaHmyerms Ha ®OHIA, npy otumTaHe
Ha KOHKPETHUTE Nna3apHW YCNOBMA U MpU Cra3BaHe Ha HOPMATUBHUTE U3MCKBAHWSA U BbTPELLHUTE aKTOBE Ha
OOHJA.

2.12. CuyeTtOoBOAHM OATU U AaTU Ha pasnpeaesieHne Ha goxoaa

KnoHbT Ha YnpasnssawoTo ApyxectBo Ha ®OHAA e 3agbmkeHo aa npeacrass Ha KomucunsaTa 3a
(pnHaHCOB HaA30p U Ha obLecTBeHOCTTa:

1. FoanweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (pMHAHCOBATa roanHa;

2. LLlectMeceueH oTyeT, 0bxBallall MbpBUTE WeCT Mecela Ha (pMHaHcoBaTa roamHa, B cpok 30 AHM OT
Kpasi Ha OTYETHUSA nepuoa.

KnoHbT Ha YnpaenssawoTo apyxectso Ha ®OHJA e anbxeH Aa npeacrasy B KomucunsaTa go 10-to
4YUCNO Ha Meceua, creaBall OTYETHUS, MecedeH 6anaHc 1 MHdopMaums 3a:

1. obeMa un CTpyKTypaTa Ha MHBECTULMWUTE B NMOPTMdENIa No EMUTEHTU Y BUAOBE LIEHHN KHUXA U APYTY
(PMHAHCOBU MHCTPYMEHTH;

2. BMAOBETE OEepuBATUMBHU WMHCTPYMEHTU, OCHOBHWUTE PUCKOBE, CBbp3aHM C 6a30BUTE akTMBW Ha
AEPVBAaTUBHUTE MHCTPYMEHTM, KONMUYECTBEHUTE OrpaHuMyeHust U n3bpaHnte MeToau 3a OLEHKa Ha puUCKa,
CBbp3aHN CbC CAENKUTE C AepUBaTUBHU UHCTPYMEHTW.

Ha Ta3n nHdopMaums He ce fasa Ny6AMYHOCT M TS CIYXW CaMO 3a HaA30pHM Lenu Ha Komucnsa 3a
¢pmHaHcoB Haa3op.

KnoHbT Ha YnpaenasawoTo apy»ecTso A0 10-0 uMcno Ha CbOTBETHUS MeceL, ONnoBeCcTsBa Ha MHTEpPHET
CTpaHuuaTa cv oboblieHa MHGopMaumMs 3a CTpyKTypaTa Ha noptdeina Ha PoHaa KbM nocneaHaTa AaTta Ha
NpeaxofHnsl Mecell, KOSITO CbAbpXKa Hal-Manko AaHHM 3a NpOLEeHTa OT akTuBuTe Ha ®PoHAa, MHBECTMPAHK B
pas3nMyHUTE BUAOBE (PUHAHCOBU UHCTPYMEHTH.

CvrnacHo [pasunata cv, ®OHAOA He pasnpegens nocturHatata nedanba KaTto A0X04 Mexay
npuTexartenuTe Ha As/0Be. YNpasnsBawoTo APY>XeCTBO penHBecTMpa nedyanbaTta Ha AOroBOpHUS (dOHA, B
aKTUBM B CbOTBETCTBME C MHBECTMUMOHHATa CU CTpaTernss U NoAuTUKa, B pe3ynTaT Ha KOETO HapacTBa
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha (OHAQ, B MHTEPEC HA NPUTEXATENUTE Ha As/0Be OT (oHAa.

2.13. OnucaHuMe Ha MHBECTUMLUMOHHMUTE uenu Ha ®OHAA, B ToBa 4MCno HeroBute (pMHaAHCOBMU

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

OCHOBHM LIE/IM N HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa uen Ha ®OHJIA e aa ocurypu Ha NpuUTeXaTenuTe Ha As0Be 3ana3BaHe U HapacTBaHe Ha CTOMHOCTTA
Ha MHBECTUPaHUTE OT TSX CPeACTBa Ype3 peanusnpaHe Ha Npuxoam OT AMBUAEHTU, KanuTasoBu neyvanbm u
JINXBW MNpU YMepeH [0 BMCOK puck.®unHaHcoBa uen Ha ®OH/IA e HapacTBaHe Ha CTOMHOCTTa Ha u3gaaeHuTe
OT Hero AsnosBe B AbJrOCPOYEeH MnfiaH MNpyM OCUrypsiBaHE Ha BWCOKa JIMKBMAHOCT Ha cpeacTBaTa Ha
WNHBECTUTOpUTE.

Crparterns n nonuT1Ka 3a NOCTUraHe Ha LenuTe
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3a nocturaHe Ha uenuTe, YNpasnsBaloTO APYXXECTBO CfieBa arpecMBHa WHBECTMLMOHHA MOAUTMKA MpU
aKTUBHO yrpaB/iEHNE Ha MHBECTULMOHHMS NOPTQENN OT NPEXBLPASEMU LIEHHM KHMXA v Apyrn MHaHCOBU
aKTMBM M napudHmn cpeacresa Ha POHAA. POHADBT e akTMBHO ynpaBnsiBaH U He ce OTHacs KbM beHuMmapk.
Cpeacteata Ha ®OHJA e ce nHBecTUpaT NpeavMHO B AS/I0BM LEHHM KHWXA Ha KOMMaHuMKM, KOUTO ca C
noTeHuMan 3a peann3npaHe Ha BUCOKA ANBUMAEHTHA AOXOAHOCT B Ab/ITOCPOYEH M/1aH M ca NPUETU 3a TbProBus
Ha perynupaHuTe nasapu B CTpaHata U 4vyxbuHaKoHKpeTHaTa CTpyKTypa Ha akTuBuTe Lie 3aBUCKU OT
MOMEHTHUTE Na3apHU YCII0BUSA U Le € AMHAaMUYHA B PaMKUTE Ha ropenocoyeHuUTe OrpaHnYeHus.
[loxoaHOCTTa, KOSAATO Ce Oo4vakBa Aa H6bae peanusmpaHa npu ynpaBieHMETO Ha aktmBuTe Ha OOHIA, ce
(opMmnpa oT Npmxoan OT NOSYYEHU ANBUAEHTU OT EMUTEHTU, OT LIEHOBM Pa3/IMKK Npu NoKynko-npogaxba Ha
(PMHAHCOBM MHCTPYMeHTM OT nopTderna Ha POHIA, M B no-Manka cTeneH — OT JINXBU OT AbJATOBU LEEHHHU
KHWXa, OT 6aHKOBKM Aeno3nTn 1 ap.

MN360pbT Ha MHBECTUUMOHHWM MHCTPYMEHTM Ce OCHOBaBa Ha (yHAAMEHTaNeH U TeXHUYECKU aHanus, KaTo
NpeMMyLLEeCcTBEHO ce noabupaTt KHWXKa, C BUCOK MOTEHUMan 3a peanusvpaHe Ha npuxoau OT AUBUAEHTU U
pacTeX Ha nasapHWUTE UM LIeHN 1 peanu3npaHe Ha KanvTanosu nevanéu.

KHmxaTa ¢ puKcMpaHa AOXOAHOCT M AenOo3uTMTE B CTPYKTypaTa Ha nopTdeiina ce u3non3saTt npeanMHo 3a
AnBepcudurKauma Ha pUcka, KakTo U 3a peanun3npaHe Ha TeKylla AOXOAHOCT B MOMEHTU Ha HebnaronpuaTHa
nasapHa TeHAeHUMS 3a OS/I0BUTE KHUXKA.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3@ NOCTUraHe Ha Mo-BMCOKa AOXOAHOCT YNpaBisBaLloTo APYXKECTBO MOXe
[ia ocbliecTBaABa 3a cMeTka Ha ®POHJA cpouHu caenku npy npuaobusaHeTo n nNpofaxbaTa Ha PUHAHCOBM
WMHCTPYMEHTW, KaKTO M AOroBopu C YroBopKa 3a 0bpaTHO M3KynyBaHe (peno cAesnkn).

Cpoenkute no npeaxogHata anuHes MoraT Aa 6baaT M3BbpLIBAHM E€AUMHCTBEHO MpU Cha3BaHe Ha
OrpaHu4YeHusiTa cbrnacHo un. 27, an. 1 nun. 28, an. 1 ot 3AKNCANKMN.

3a nocTuraHe Ha ocHoBHMTe uenn Ha ®OHOA n npu ynpaBneHMETO Ha pyUCKa YNpaBnsBawoTO APYXKeCTBO
MOXKe [a npunara noaxoAsiuM MHBECTULMOHHM METOAM 3a 3almTa Ha noptdeina (hedging) oT pasnuuyHnTe
BMAOBE PUCK, NPV KOETO MOXE Aa CK/toYBa CAENKM C npasa, groubpcy, Gopybpan, onummn, cyanu u apyru
fepvieaTu.

YNpaBnaBawoTo APYXeCTBO NoaabpXa, B 3aBUMCMMOCT OT MasapHaTa CcuTyaums, MNOAXOAsWaA oTpacsioBa
CTPYKTYpa Ha nopTdenna.

TexHWKU 3a ynpaBJeHUe Ha ,peno” caenku

®OHABLT MOXe Aa U3MNON3Ba TEXHUKN U MHCTPYMEHTM, CBbP3aHM C NPEXBBbPSEMU AbATOBM LEHHU KHUXA U
MHCTPYMEHTW Ha Mapu4HMsi Nas3ap 3a edeKTMBHO ynpaBneHne Ha nopTtdein, npeacTaBnsBally AOroBOpy 3a
MOKynKa unu npogax6ta Ha (MHAHCOBWM MHCTPYMEHTU C YroBopka 3a obpaTHO u3kyrnyBaHe (,peno"” caenku),
Npyn yCnoBue Ye caenkuTe ca MKOHOMUYECKN MOAXOAsLM, PUCKOBETE, NpoM3TUYaLLM OT TSX, Ca aAeKBaTHO
MAeHTUdMLMPaHN B NpoLeca Ha yrnpaB/ieHUe Ha pyUcKa U Npu YCI0BUE, Ye CyXaT 3a U3Mb/IHEHWE Ha MOHE
€QHa OT cnegHuTe Luenu:

1. HamansBaHe Ha puUcCKa;
2. HaMasnsBaHe Ha pa3XxoauTe;
3. reHepupaHe Ha AOMb/IHUTENHW nNpuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA HA PUCKOBUS

My npocduna 1 Ha nNpasunaTta 3a AnBepcnduKaLmns Ha pucka.

M3non3BaHeETO Ha MNOCOYEHUTE TEXHWKM HE MOXe Aa BOAM [0 MNPOMSIHA B WMHBECTUUMOHHWUTE LUENN U
OrpaHWYeHnst NN A0 3aBuvLLABaHe Ha puckosus npodun Ha PoHaa, KakTo ca hOpMyNMpaHU B HacTOSLLMS
MpocnekT 1 NpasunaTta Ha ®oHAaa.

®oHOBLT MOXEe Ja CKNoYBa peno CAesku camo C (PUHAHCOBU MHCTPYMEHTW, B KOMTO MOXE [a MHBECTUpa
cbrnacHo yn. 38 3KUCANMKKN v MNMpasunaTta Ha ®oHAa, U CaMO akO HAaCpeLHUTE CTPaHU No THAX Ca KpeaUTHU
WM PUHAHCOBM UHCTUTYLMU, KOUTO NOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMNETEHTEH OpraH
OT AbpXaBa YfieHKa unu gpyra Abpxasa, cTpaHa no CnopasyMeHneTo 3a OpraHun3aumnsita 3a MIKOHOMUYECKO
CbTPYAHWMYECTBO U pa3suTMe. PuckoBaTa ekcnosvums Ha ®oHAa KbM BCSKA OTAENHA HacpelHa CTpaHa He
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MOXKe Aa Haaxebpns 10 Ha CTO OT akTMBUTE My, KOraTO HacpelHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKTUBUTE B OCTaHanuTe criy4yau.

KoraTo peno caenku ce ckiovBaT €AMHCTBEHO C uen obesneyeHne, a He C Uen peanHo npuvaobusaHe Ha
(P1HAHCOBUS MHCTPYMEHT, YNpaBnsaBaloTO APY>XECTBO MOXE [a He B3eMa npeasu Te3u MHCTPYMEHTU C
ornef crna3ssaHe Ha orpaHuyeHunsaTa no un. 38, 39, 45 u cnegpawmte ot 3AKUCAIKWN , kakTo 1 Ha NpasBunaTta
Ha ®oHga. MNpuema ce, Ye peno caenkuTe ce CKIYBAT eANHCTBEHO C obe3neunTenHa uen, ako ca Hanuue
ycnosuaTa, npeasuaeHn B lNpakTukata no TPeTUPAHETO Ha peno caenkute u obpaTHWTe peno caenku ¢
6e3HanMuYHM LEeHHN KHUXKa, pernctpupann B LieHTpaneH aeno3uTtap, npueta ¢ npotokon Ns 8/15.02.2012 .
Ha KomucusaTta. [MpegxogHuTe u3peyeHus ce npwuiaraT CbOTBETHO M MO OTHOLIEHME Ha peno CAeSKU C
obesneuntenHa uen ¢ 6e3HanMyYHM AbpPXXaBHU LIEHHW KHUXA, KOMTO Ce M3aaBaT M permcTpupaTt CbriacHo
Hapenb6a N2 5 Ha MuHucrbpa Ha puHaHcuTe n BHB, n He ca pernctpupann B LieHTpanHusa genosvTap.
®oHABT MOXe Aa CKKYBa peno CAenku 3a npogaxba Ha hMHAHCOBM MHCTPYMEHTU C YrOBOpKa 3a 06paTHOTO
MM M3KYyMNyBaHe OT cTpaHa Ha ®oHAaa (peno caenku OT rneaHa Touka Ha ®oHAA) Ha LeHa M B CPOK, onpeaeneHn
B JOroBOpa Mexay CTpaHuTe, KaTo MNpu HacTbfBaHe Ha nagexa PoHAbT e AfbXeH Aa pasnonara ¢
LOCTaTbYHO CPeACTBa 3a U3M/alaHeTo Ha CyMaTa, OroBopeHa 3a 0bpaTHOTO M3KyryBaHe Ha (PUHaHCoBUTE
NHCTPYMEHTWN.

®oHABLT MOXeE [a CKI0YBA perno CAeKM 3a NoKyrnka Ha (MHAHCOBM MHCTPYMEHTU C YroBopka 3a 06paTHOTO
MM M3KynyBaHe OT npogasaya (obpaTHM peno CAenku OT rnefHa Touka Ha dPoHAa) Ha LUeHa M B CpoK,
onpegeneHn B 4OroBopa Mexay ABeTe CTPaHW, U Npy CNa3BaHe Ha CriefHuTe OrpaHnyeHus:

1. Mo BPeMe Ha AeWCTBME Ha AoroBopa POHALT HE MOXe Aa npoaaBa (PUHAHCOBUTE WUHCTPYMEHTU -
npeaMeT Ha AOroBOpa, MpeaM HacpellHaTa CTpaHa Aa € ynpaXkHuia npaBoTO CUM WM KPanHMSIT CPOK 3a
06paTHOTO M3KYNyBaHe Aa € U3TeKbs, OCBeH ako POHABLT He pa3nonara C ApyryM CPeacTBa 3a U3Mb/HEHME Ha
3a4b/DKEHNETO CM MO AOroBOpa; NPeaxoAHOTO M3PeYeHne He ce npunara B CllyyauTe, KoraTto HacpelyHaTa
CTpaHa He e Wu3MbJHWIa CBOW 3aAb/DKeHUs MO AOroBopa 3a peno cAaenka M CbllacHO A[orosopa
Hen3Mmb/IHEHMETO AaBa NpaBo Ha ®oHAa Aa nNpoaasa (PUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/OYeHNTE peno caenku oT PoHaa He TpsibBa Aa Bb3NPeNnsaTCTBA U3Mb/IHEHUETO Ha
3ab/DKEHNETO MY MO BCSKO BpeMe [a U3Kynysa obpaTHO AS/I0BETE CU MO UCKaHe Ha TEXHUTE npuTexartenu;
3. (PMHAHCOBUTE WMHCTPYMEHTWU, KOUTO MoraT Ada 6baat obekT Ha caenka, ca obnurauuu, nsgageHu unm
rapaHTMpaHu OT AbpiXKasa 4YfieHKa Wian Apyra Abpxasa, ctpaHa rno CnopasymeHueTo 3a OpraHusaumaTta 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHM ULEeHTpanHM 6aHKW, TEXHW OpraHMm Ha MeCTHOTO
camoynpaBneHne, oT EBponeickata ueHTpanHa 6aHka, EBponelickaTa WMHBECTUUMOHHA 6aHka wnn OT
nybnmMuyHa MexayHapoaHa oOpraHu3auusl, B KOSITO uYfleHyBa MNOHEe efHa [AbpXkaBa UY/eHKa, KakTo U
KBanM@UUMPaHM AbAroBU LEHHM KHUXKA, U3AAAEHN UM FapaHTUPaHWU OT TPETU AbPXKaBU C KPEAUTEH PEUTUHT,
HE MO-HWUCbK OT WMHBECTULMOHEH, MPUCLAEH OT areHUMs 3a KpeauTeH PEeNTUHI, perucTtpupaHa wnm
cepTudmumpaHa coernacHo PernameHT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBaloTo APY>XECTBO MnoaabpXa CTpykTypa Ha noptdenna Ha ®OHIA no BuMaoBE akTUBW, KaKTo
cneasa:

OTHOCHTEsNIeH asan

BupaoBe aKTUBM cnpsiMo o6wmre
akTueun Ha ®OHOA
[an0BM UEHHW KHWXA HA KOMMAHMM, KOMTO Ca C BMCOK MNOTeHunan 3a 0o 95 %

peanusvMpaHe Ha npuxoan OT AMBWUAEHTWU ,A0MYCHATM A0 WM TbpryBaHW Ha
perynupaHuTe nasapu no T1.1.1. - T.1.3.; A910BN LEHHN KHWxa no T.1.4.;
OS710BE HA KOSMIEKTUBHU WHBECTUUMOHHW CXEMW, YMATO WHBECTULMOHHA
NoJIMTMKa CbOTBETCTBA Ha puckoBaTa HacodeHocT Ha ®OHJIA, npu cnassBaHETo
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Ha orpaHuyeHusTa Ha T. 2.13.16; aepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU MO
1.1.7. 1 17.1.8.

ObnroBn UEHHM KHWXKA, AOMyCHAaTU A0 WM TbpryBaHW Ha peryivpaHuTe Ao 50%
nasapv no 1.1 - 1.3; AbAroBu LEHHU KHWXKa T. 1.4; OsSn0Be Ha KONEKTUBHU
WHBECTULMOHHM CXEMU, KOUTO Ca C KOHCEpBATMBHA MHBECTULIMOHHA NOSINTHKA,
Npv CNa3BaHEeTO Ha OrpaHn4yeHusaTa Ha T. 2.13.16.

JIukBnaHu cpeacTea, KbM KOMTO CnafaT OCHOBHO Brorose B 6aHkn no 7. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTN Ha napuyHusa nasap no 7. 1.1 — 1.3 n 1.9, Kouto BNM3aT B
NOHSATUETO 3a IMKBUAHWN CpeacTBa

LleHHM KHMXa U MHCTPYMEHTM Ha napuyHnS nasap Ao 10 %

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

1.1. NpexBbLPNSAEMN LUEHHU KHMXKA M MHCTPYMEHTM Ha MapuvyHMSa nasap, AONYyCHaTW A0 WIW TbpryBaHW Ha
perynmpaH nasap no cMucbfa Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (PMHAHCOBU MHCTPYMEHTU
(BNon);

1.2. NpexBbprseMn LEHHN KHMXa U MHCTPYMEHTU Ha Mapuv4yHus nasap, TbpryBaHW Ha perynupaH nasap,
pasnunyeH oT To3u no yn. 152, an.1 n an.2 ot 3MNOU, B Penybnuka bbarapmsa unun B gpyra AbpkasBa YieHKa,
(PYHKLMOHMPpALL pefoBHO, NPU3HAT U MY6NNYHO AOCTBNEH, KAKTO M LEHHU KHUXKA U UHCTPYMEHTU Ha NapuyHus
nasap, eMuTupaHun ot Penybnvka bBbarapms unu apyra AbpXxaBa YieHKa;

1.3. NpexBbprseMn LEHHN KHMKA U MHCTPYMEHTU Ha NapuvyHUS nasap, AoMyCHaTU A0 TbproBus Ha
oduumnaneH nasap Ha ¢oHgoBa 6opca Mnn TbpryBaHW Ha ApYyr perynvpaH nasap B TpeTa AbpXXasa,
(PYHKLUMOHMpaALL, peaoBHO, NPU3HAT M NY6ANMYHO AOCTbMNEH, KOUTO Ca BKKOYEHWN B CMIMCLK, 0406peH oT
KoMucuaTa no npepnoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbKoBoAeL yrpasneHMe Haasop Ha
MHBECTULMOHHATa AerHoCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacCKOpO u3gafeHu rNpexsbpISeEMU LEHHU KHUXKA, B YCIIOBMATA HA YMSATO EMUCUS € BKIIIOYEHO rNoeMaHe
Ha 3a4b/HKEeHNe fa ce UCKa AOrMyCKaHe, 1 B CPOK, He MO-Ab/br OT e4Ha roAMHa OT u3aaBaHeTo UM, aa bbaat
AONyCHaTU [0 TbproBus Ha odwuumaneH nasap Ha doHgoBa 6bopca wavM Ha Apyr perynvpaH nasap,
(PyHKUMOHMpaALL, pedoBHO, NpU3HAT M NY6AMYHO AOCTLMEH, KOUTO Ca BK/IKOYEHWM B CNUCBLK, oaobpeH oT
KomuncmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. pganoBe Ha KONEKTUMBHU WHBECTULMOHHW CXeMW W/UNNM Ha Apyrn npeanpustvs 3a KONEKTUBHO
WHBECTUPaHe, KOUTO OTroBapsAT Ha ycnoBuaTa Ha yn. 4, an. 1 ot 3AKNCAMNKW, He3aBMCcMMO OT TOBa, Aanu ca
CbC CeflanuLuie B AbpXXaBa YeHKa, Npu ycrioBue Ye:

a) apyrute npeanpusaTUS 3a KONeKTUBHO MHBECTUPaHe OTroBapsT Ha cneaHuTe yCoBus:

aa) MoJyyunM ca paspelleHue 3a M3BbpLUBAaHE Ha AEMHOCT MO 3aKOH, CbM/IACHO KOWTO BbpXy TAX Ce
OCbLLUECTBAABA HaA30p, KOWTO KoMucusiTa Mo npeasioxeHMe Ha 3aMecTHUK-NpeaceaaTens cMmaTa 3a
€KBMBANIEHTEH Ha HaA30pa CbrflacHO NpaBOTO Ha EBponenckus Cbio3, U CbTPYAHUYECTBOTO MeXAy
HaA30pHUTE OpraHn e B A0CTaTb4Ha CTEneH OCUIypPEHO;

ab) HMBOTO Ha 3aWmMTa Ha NpUTEXATENUTE Ha ASNOBE B TSX, BKAOUMTENHO NpaBunaTa 3a pasnpeaesieHneTo
Ha aKTWBMWTE, 3a MON3BAHETO U NPeAOCTaBSHETO HA 3aeMU Ha MPEXBbPNSEMU LIEHHN KHMXKA U MHCTPYMEHTH
Ha NapuyHMAa Nasap, KakTo M 3a npogaxbaTta Ha UeHHM KHMXa U MHCTPYMEHTW Ha napuyHus nasap, KoUTo
NpeanpusATUATa 3a KOJTEKTUBHO MHBECTUPAHE He NpUTeXaBaT, Ca eKBMBAJIEHTHW Ha NpaswuiaTa v 3awuTaTa
Ha NpuUTeXaTenuTe Ha AS/10BE Ha KONEKTUBHU UHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULUMOHHA Haco4yeHocT Ha KNC aa cboTBETCTBA HA MHBECTULMOHHMTE Lenn Ha GOHA.
ar) paskpvBaT MNepuoauy4HO MHGOpPMauMs, KaTo M3roTBAT U NMy6AMKYyBaT FOAUWIHW M 6-MeCeYHU OT4YETH,
[aBaliM Bb3MOXHOCT 3a OLEHKa Ha aKTMBWUTE, MNacuMBWUTE, NPUXOAUTE W U3BbLPLUEHUTE onepauun npes
OTYETHMA nepuoa, u

6) He noBeve OT 10 Ha CTO OT aKTUBUTE Ha KONEKTUBHUTE WMHBECTUUMOHHW CXEMU WM Ha Apyrute
NpeanpusiTUs 3a KOMEKTUBHO MHBECTUpaHe, uMeTo npuaobuBaHe ce npeaBwxaa Aa Ce W3BbpLUKM, Morat
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CbrNacHoO ydpeauTesniHATe UM aKTOBE WKW npaswiata UM da 6baaT MHBECTUpPaHM 06O B AsNOBe Ha ApYyru
KONEKTUBHN UHBECTULMOHHM CXEMU UNWU B APYrY NpeanpusaThs 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNOrose B KpeaAUTHN MHCTUTYLIMKM, NSIATUMM NPU MOUCKBaHe UK, 3a KOUTO CbLUeCTBYBa NpaBoTo Aa 6baaT
N3TEerneHn No BCAKO BpPeMe, M C AaTta A0 Najex He noseye oT 12 Meceua; KpeauTHUTE MHCTUTYUUWN B TpeTa
AbpxxaBa TpsibBa Aa cnaseaT npaBwia M Aa ca 06eKkT Ha HaA3op, KoMTo KomucusaTa no npeanioxXeHne Ha
3aMeCcTHUK-NpeaceaTenst CMaTa 3a eKBMBAJIEHTHU Ha Te3M Cbr1acHO NPaBOTO Ha EBponeickus cbios;

1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IOUMUTENTHO EKBUBANIEHTHU Ha TAX WHCTPYMEHTH,
3a4b/DKEHUSTA MO KOMTO MoraT Aa 6baaT u3nb/HEHM Ype3 NapuvyHO MallaHe, TbpryBaHW Ha perynvMpaxu
nasapmno 1. 1.1 -1.3;

1.8. nepvBaTMBHM (PUHAHCOBM MHCTPYMEHTM, TbpryBaHn Ha M3BbHOOPCOBWU Nasapw, Npu ycroBue ye:

a) 6azoBuUTE MM aKTMBM Ca MHCTPYMEHTU NO T. 1, MHAHCOBM MHAEKCU, NMNXBEHU MPOLIEHTM, BanyTa Wnu
Ba/lyTHU KYpCOBE;

6) HacpelyHaTa cTpaHa no caenkaTta ¢ Te3n AepuBaTUBHM (PUHAHCOBU MHCTPYMEHTU € MHCTUTYUMS - NpeaMeT
Ha MpyAeHuManeH Haa30p, W OTroBaps Ha WM3MCKBaHMS, oAobpeHu oT Komucusita no npeanoxeHue Ha
3aMecTHUK-npeacenaTens;

B) ca 0b6eKT Ha HagexaHa M noanexala Ha NpoBepKa eXeAHeBHa OLeHKa M BbB BCEKM MOMEHT Mo
nHnumatmea Ha ®OHIA morat aa 6baaT NpoAaaeHn, NMMKBUANMPAHN UK 3aKpuTK Ype3 odceToBa caenka no
CrnpaBeasiBa CTOMHOCT;

1.9. MHCTPYMEHTW Ha MapuyHMs Na3ap M3BbH Te3n, TbpryBaHW Ha perynvpaH nasap v nocovyeHn B § 1, 1. 6
ot [P Ha 3AKUCAIKW, ako BbpXy eMUCUSaTa UM eMUTEHTa Ha Te3uM MHCTPYMEHTU Ce OCbLLeCcTBABa Haa30p C
Lien 3awmTa Ha MHBECTUTOPUTE WU CNECTSBAaHUATa U OTrOBapST Ha CneaHuTe yCoBuS:

Q) eMUTUPaAHN UM rapaHTUPaHN ca OT LeHTPasiHW, peruoHasHn UNn MecTHU opraHun B Penybnuvka Bbnrapus
WU B Apyra Abp)kaBa 4neHka, oT bbnrapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra AbpKasa
yneHka, ot EBponelickaTta LeHTpanHa 6aHka, oT EBponelickus Ccbto3 unmn ot EBponeickata MHBECTUMLMOHHA
6aHka, OT TpeTa Abp>KaBa, a B clyvauTe Ha peaepanHa Abpxkasa - OT eAuH OT YiieHOBeTe Ha deaepanHaTa
AbpXxaBa, oT NybnMyHa MexayHapoaHa opraHu3aums, B KOSITO YfieHyBa NOHe eaHa AbpiKaBa Y/eHKa;

6) n3gageHn ca OoT EMUTEHT, YMSITO EMUCUS LIEHHU KHMXKA Ce TbpryBa Ha perynvpad nasap no 7. 1.1. — 1.3;
B) EMUTMPaHM WU rapaHTUpaHn ca OT Nnue, BbPXy KOETO Ce OCbLUEeCTBSABa NpyAeHUManeH Haa30p CbriacHo
KpUTEpUK, ONpeaeneHn oT NpaBoTo Ha EBponelickus Cblo3, UK OT NULE, KOETO € 06eKT U Cra3Ba Nnpaeuna,
NPUETN OT CbOTBETHWUSI KOMMETEHTEH OpraH, KOMTO Ca MOHE TOMKOBA CTPOrK, KOMKOTO Ca M3UCKBAHMATA,
onpeaeneHn oT NpaBoTo Ha EBponelickus Ccbios;

) U3gafeHn ca OT EMUTEHTU, Pas3fIMyHK OT Te3un no byksn "a", "6" n "B", oTroBapsLLmM Ha KpuTepun, ofodbpeHn
oT Komucusita no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens, rapaHTupalym, ye:

aa) UHBECTMLUMNTE B T€3M MHCTPYMEHTU ca 06eKT Ha 3aliMTa Ha MHBECTUTOPUTE, EKBUBANIEHTHA Ha 3alLmMTaTa,
Ha KOATO noanexat uHeectuuynmte no 6yksu "a", "6" n "B";

66) eMUTEHTLT € [ApYXEeCTBO, YMWTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs W MybnMKyBa roAMIWIHM (DMHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 1onm 1978 r., npueTa Ha ocHoBaHue un. 54, § 3, 6ykea
"x" oT [loroBopa OTHOCHO rOAMLIHUTE CHETOBOAHM OTYETU HA HAKOWM BMAOBe ApyxecTsa (78/660/ENO) nnm ¢
PernamenT (EO) N2 1606/2002 Ha EBponeiickus napnameHT u Ha CbBeTa oT 19 tonm 2002 r. 3a npuiaraHeTo
Ha MexayHapoaHUTe CYETOBOAHWM CTaHAapTW, M € nuue, KoeTo (hMHaHCMpa rpyna OT ApYXeCTBa, B KOATO
y4yacTBaT €4HO WM HSKOMKO ApYXXeCTBa, MPUETWM 3a TbProBus Ha perynupaH nasap, Win nuvue, KOeTo
(PpMHaHCHpa [Opy)XecTBa 3a CeKlopuTM3auusl, Bb3Mon3eBawmn ce oT 6aHKoBa NIMHWUS 3@ OCUrypsiBaHe Ha
NIMKBUAHOCT.

2. [Ipy>ecTBOTO, 3a cMeTKa Ha POH[A, Moxe aa nHeectTupa He nosede oT 10 Ha cTo OT akTnBMTe Ha POHIA
B NPEXBbPASIEMUN LEHHN KHMXKA U MHCTPYMEHTM Ha NapuUyHMs nasap M3BbH Tean o T. 1.

3. ®OHODBT He Moxe aa npuaobusa LeHHM (bnaropoaHn) MeTanu U cepTuduKaT BbpXy TSX.

4. YnpaBnsaBaloToO APY)XXeCTBO He MOXe [a WHBEeCTUpa noseye OT 5 Ha cTo OoT aktusute Ha ®OHJA B
NPeXBbPNSEMU LIEHHM KHMXA WM B MHCTPYMEHTM Ha Napu4yHus Nasap, M3aadeHn oT eaHo nuue.
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5. YnpaBnsBawoTo APYXXECTBO He MOXe Aa MHBecTupa rnoseye OT 20 Ha cTo OoT akTmBuTe Ha ®OHA BLB
BNOroBe Ha eaHo nuue no T. 1.6.

6. PuckoBaTta ekcnosvumss Ha ®OHJA kbM HacpelwiHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHM
[lepVBaTUBHN (PUHAHCOBWN MHCTPYMEHTWN He MOXe Aa HaaBsuwaga 10 Ha CTO OT aKTMBWTE, KOraTo HacpellHaTa
CTpaHa e KpeauTHa UHCTUTYumMs rno T. 1.6., a B 0OCTaHanuTe cnyyaum - 5 Ha CTO OT aKkTuBUTe.

7. YNpaBnsBaLwoTO APY>XECTBO MOXe Aa uHeectMpa A0 10 Ha cTo oT aktueuTe Ha ®OHA B npexsbprisieMu
LIeHHM KHWXKa UM B MHCTPYMEHTM Ha MapyyHKs nasap U3gageHn oT e4HO nue, caMo npw ycrosume Ye obuaTta
CTOMHOCT Ha MHBECTULMUTE B NULIATA, BbB BCAKO OT kouTo ®OHA MHBECTUpa noBeYye oT 5 Ha CTo oT cBouTe
aKTuBK, He HagBuwasa 40 Ha cTo OT akTuBuTe My. OrpaHMYeHMeTo Mo M3peyeHue MbPBO He ce rnpunara
OTHOCHO BJ/IOFOBETE B KpeAUTHN MHCTUTYLIMK, BbPXY KOMUTO CE OCbLUECTBABA NpyAeHUManeH Haa3op, KakTo u
KbM CAeNKuUTE C M3BbHOOPCOBO ThbpryBaHu AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU C TE€3M MHCTUTYLIMM.

8. OcBeH orpaHuyeHusita no T. 4 - 6 obLwata CTOMHOCT Ha uHBecTUUMMTE Ha POHZA B NpexBbPASIEMMN LIEHHN
KHUXXa WUIN MHCTPYMEHTU Ha MapyuyHuUS nasap u3gaZeHun OT edHo SiMue, B/IOrOBETE Mpy TOBa INLE, KaKTO U
eKCno3numMsaTa KbM CbLWOTO NMUE, Bb3HMKHANA B pe3ynTaT Ha CAeNkM C U3BbHOOPCOBO TbpryBaHu
[lepBaTUBHM (PUHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haaguwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpasnaBaloToO APYXeCTBO MOXe Aa MHBecTMpa A0 35 Ha cTo oT aktuBuTe Ha POH/A B npexsbpnseMu
LEHHU KHWKA U MHCTPYMEHTU Ha Napu4dHWs nasap, u3gageHu oT e4HO Nnue, ako LEeHHUTE KHMXKa U
WMHCTPYMEHTUTE Ha Napu4yHUs Nasap ca U3gafeHu Wim rapaHtupann ot Penybnuka bbnrapus, ot apyra
AbpXXaBa YN1eHKa, OT TEXHW PervoHanHn UM MeCcTHU opraHu, OT TpPeTa AbpXXasa unn ot NybnnyHa
MeXAyHapo4Ha OpraHM3auuns, B KOSATO YfIeHyBa MNOHE efHa Abp)XXaBa YfIeHKa.

10. NpexBbpnsieMnTe LEHHN KHKA U MHCTPYMEHTUTE Ha Napuv4yHMs nasap rno T. 9 He ce B3eMaT npeasnj 3a
LiesiTe Ha OrpaHUYeHneTo no T. 7.

11. VNHBECTUUMOHHUTE OrpaHnyeHust no T. 4 - 9 He MoraT Aa 6bAaT KOMOMHMpaHU. OblaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHJA B NpexBbpAsSeMN LIEHHN KHUXA UM MHCTPYMEHTU Ha NapuyHUs nasap M3gageHu
OT €4HO N1Le, BIOroBeTe Mnpuy TOBa /ML, KaKTO U eKCro3numnsaTa KbM CbLIOTO SiMLE, Bb3HWKHaNa B pesynTar
Ha CAENKN C AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTUM CbrNacHo T. 4 - 9, He MoXe Aa Haasuwasa 35 Ha cTo oT
akTmeuTe Ha POHIA.

12. [Ipy>xecTBaTa, BKIOYEHN KbM efiHa rpyna 3a LenuMTe Ha CbCTaBsHEe Ha KOHCONMAMpaH (PUHaHCOB OTYeT
Cbl/lAaCHO MpU3HATUTE CYETOBOAHW CTaHAApTW, Ce pasrnexaar KaTo eAHO /vue Npu npunaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMUTE B NPEXBLPISEMU LIEHHWN KHUXKA UM MHCTPYMEHTM Ha NapuyHUs
nasap EMUTUPAHKU OT APY>XECTBATa B efHa rpyna, He MOXe Aa HaaBuluaea 20 Ha CTO OT CTOMHOCTTA Ha
aktusute Ha POHAA.

14. ®OHADBT MoxXe Aa vHBECTMpa A0 25 Ha CTO OT aKTMBUTE CU B Obnuraumu, vM3gageHu OT KpeauTHa
WHCTUTYUMNS CbC Cefanvile B AbpXaBa 4Y/IeHKa, KOATO MOASMIEXW Ha CreumaneH Haas3op C uen 3awuTa Ha
npuTexarenute Ha obnnraumm, BKIIOYUTENTHO Ha U3UCKBAHETO HabpaHuTe oT eMucusaTa obnuraumm cpeacTea
fa 6baaT WHBECTMpaHM B aKTMBWM, KOUTO Mpe3 uenus nepuoi Ha emucusita ocurypsisaT MoOKpUTME Ha
NPETEHUMUTE BbB BPb3Ka C 06MMrauMmTe M KOUTO B ClyYall Ha HECLCTOSITENIHOCT HAa eMUTEHTa Aa 6baat
M3MON3BaHN MPUOPUTETHO 3a M3MNalaHe Ha 3aAb/DKEHUSTa KbM nputexaTtenute Ha obnuraumm. ObwaTta
CTOMHOCT Ha UHBECTULIMUTE MO U3PEYEHUNE MbPBO, HAAXBBLPIISLLUM OFPAHUYEHNETO MO T. 4 338 EKCMNO3ULIMKN KbM
eaVH eMUTEHT, He Moxe Ada Haaxebpns 80 Ha CTO OT akTmeBuTe Ha ®oHaa. ObnurauunTte, M3gageHn oT
KpeAUTHU MHCTUTYLMW CbC Cefanuiie B AbpXKaBa YNeHKa, KOMTO OTroBapsAT Ha M3UCKBaHUATa Mo uspeyeHve
MbpBO, ce Ny6aMKyBaT Ha CTpaHMuaTa Ha EBponelickaTta komMucus.

15. YnpaBnsiBawoTo ApYy>KEeCTBO MOXe Aa MHBeCTMpa He rnoseye oT 10 Ha cTo oT aktmBute Ha ®OHA B
AAN0BETE Ha edHO W CbLLo NMpeanpuaTue 3a KONEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucMMo fJanu e cbe
cefanuiue B AbpXXaBa YieHKa uin He.

16. O6WMAT pa3Mep Ha NHBECTULMUTE B ASSIOBE HA NPeanpusTMs 32 KONEKTUBHO MHBECTUPAHE, Pa3fInyHN OT
®OHJA, He Moxe aa HaaBuwasa 10 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. pecet Ha CTo OT akumuTe 6e3 NpaBo Ha rnac, M3gaaeHu OT eaHo Nuue;
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2. feceT Ha CTO OT obnurauuuTe UNn Apyrn AbAroBU LEHHU KHUXA, U34afeHU OT eaHo nuue;

3. ABaZeceT M NeT Ha CTO OT AA/I0BETE Ha eiHa KOJIeKTMBHA MHBECTULUMOHHA CXeMa Wiv Apyro npeanpusaTtue
3a KOJIEKTUBHO MHBECTMpPAHE, KOETO OTroBaps Ha U3MCKBaHMATA Ha . 4, an. 1 ot 3AKNAMKNU;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHUA nasap, U34aAeHn OT eaHo Nmue.

OrpaHuyenuaTa no an. 17, 1. 2, 3 n 4 He ce npunaraT, KoraTto B MOMeHTa Ha nNpuaobveaHe Ha nocoveHuTe
MHCTpyMeHTn ®OHA BT He Moxe Aa usuncnm 6pyTHaTa CyMa Ha AbAroBUTE LIEHHM KHWXKA, HA MHCTPYMEHTUTE
Ha NapUYHKUA Nasap UM HETHATa CTOMHOCT Ha EMUTUPAHUTE LEHHM KHMXa.

18. OrpaHuyeHunsaTa o TO3M YNeH He ce npunaraT, KoraTto YnpasnssalloTo APY>KECTBO YrpaXKHsBa 3a CMeTKa
Ha ®POH/JA npaBsa Ha 3anncBaHe, NPOU3TUYALLM OT NPEXBLPSEMU LIEHHWN KHKA U UHCTPYMEHTU Ha NapuyHus
nasap, KOMTO Ca 4acT OT HErOBUTE aKTUBM.

19. lNpn HapylweHne Ha MHBECTULMOHHUTE OrpaHNUYEeHUs MO MPUYMHU M3BBLH KOHTPOA Ha YrpaBisBalloTo
APY>XXECTBO UMW B pe3y/TaT Ha ynpaxxHaBaHe NpaBa Ha 3annceBaHe, YrnpasnsasaloTo APY>KECTBO NPUOPUTETHO,
HO He MO-KbCHO OT [ABa Mecela OT Bb3HWKBAHE Ha HapyLllEeHMeTO, Ype3 CAenku 3a npopaxba npusexaa
aktmeute Ha O®OHIA B CLOTBETCTBME C WHBECTULMOHHUTE OrpaHUYeHUs, KaTo OTYMTa MHTepecuTe Ha
nputTexartenute Ha asnose. B Te3n cnyyanm KIOHLT Ha YNpaBnsBallOTO APYXECTBO € A/TbXeH B 7-AHEBEH
CPOK OT U3BbpLUBaHe Ha HApPYLUEHNETO Aa YBEAOMU KOMUCUSATA, KaTo NpefocTaBy MHMOpMauus 3a NpuYnHUTe
3a Bb3HVMKBAHETO MYy W 3a NpeanpueTuTe MepKu 3a OTCTPaHSBAHETO My.

20. ObuiaTta CTOMHOCT Ha ekcro3vumusTa Ha POH/A, cBbp3aHa C AepUBATUBHU MHCTPYMEHTU, HE MOXE Aa
6bae no-ronsaMa OT HETHaTa CTOMHOCT Ha aKTMBUTE My. 3a M34MCIsiIBaHE Ha oblyaTa pMCKOBa eKCro3vums
(oHABLT Npunara MeToda Ha NOeTUTE 3aab/IKEHMS.

21. ®OHAODBT Moxe Aa nHBecTMpa B AepnBaTUBHU MHAHCOBM MHCTPYMEHTW MpU CNa3BaHe Ha OrpaHNYeHusITa
no T. 11 - 13 n Npu ycnoBme 4e ekcno3numsaTa KbM 6a30BMTE akTUBM 06O He HAAXBbPS UHBECTULMOHHUTE
orpaHu4eHus no T. 4- 13.

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

23. KoraTo npexBbpriieMuM LEHHW KHUXa WIM MHCTPYMEHTM Ha MNapuUyHUS nas3ap CbAbpXaT BrpageH
AepnBaTUBEH MHCTPYMEHT, ekcro3numsaTta Ha ®OHZA KbM TO3K AepuBaTMBEH MHCTPYMEHT Ce B3eMa npeasu
Npu U34ncnsiBaHeTO Ha obLiaTa ekcrno3nums no T. 19.

[pyrv orpaHMyeHns Ha MHBECTULIMOHHATA AEWHOCT

24, YnpaBnsBawoTo APYXKECTBO HE MOXe Aa npuaobusa 3a cMeTka Ha ®OHJA akuum ¢ NpaBo Ha rnac Ha
eMH EMUTEHT, KOUTO Br1xa My NO3BOAWAN Aa YNPaXKHABA 3HAYUTENHO B/IUSHUE BbPXY EMUTEHT.

25.1. YnpaBnsBaLloTo ApYyXecTBo u baHkaTa—aeno3uTap, Korato AencTBa 3a cMeTka Ha ®OHZA, He moraT
[a NpefocTaBsaT 3aeMn WK Aa 6baaTt rapaHT Ha TpeTu nuua.

25.2. HezaBncMMO OT orpaHuyeHunsTa rno T. 25.1., YnpaBnaBalwoTo Apy>XecTBO n baHkaTa—aeno3uTap morat
fa npuaobueaTt MNpexBbpisieMUn LEHHU KHWXKA, MHCTPYMEHTU Ha MapuyHus nasap uan apyrm (puHaHCOBU
MHCTpyMeHTV no 1.5, 1.7, 1.8 1 1.9, B clyyanTe KOrato CTOMHOCTTa UM HE € HaMbJ/IHO U3nnaTeHa.

25.3. YnpaBnsBalloTo ApYyXecTBO M baHkaTa - aenosuTap, KoraTo U3BbpLUBAT AEMHOCT 3a cMeTka Ha POHA,
He MoraT Aa CK/YBaT [AOroBOP 3a KbCW MPOAAXKOM Ha MpexBbprsieMn LEHHU KHWXKA, MHCTPYMEHTU Ha
NapuyHUs Nasap Wan Ha apyrn GdUHAHCOBKM MHCTpyMeHTn no 1.5, 1.7, 1.8 1 1.9.

26. YnpaBnsBaLLoTo APYXXecTBO 1 baHkaTa - Aeno3utap, KoraTto AecTBaT 3a cMeTka Ha ®OH/IA He MoraT aa
Nnon3eaT 3aeMu, OCBEH B C/ly4anTe M Npu cnassaHe Ha u3nckeaHusaTa Ha 3AKUCAMNKA.

27. HBecTMUMoHHaTa NoNMTUKa Ha oHAa B3MMa npeasuz HAKOU COUManHKN, ETUYHW U eKOJTOMMYHW acnekTH,
CNpsIMO KOUTO Ce OLEHABAT EMUTEHTUTE.

MHBecTMunKn He MoraT aa ce NpaBsAT BbB.

(DVMHAHCOBM MHCTPYMEHTW, U3A3AEHM OT NMPOM3BOAWTENM Ha MPOTUBOPEUMBMU OPBLXKEWHW CUCTEMU, KOUTO Ca
3abpaHeHn 0T MeXAyHapoAHOTO (M HALUMOHANIHOTO) MPaBO MM 3@ KOWTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te Tps6bBa Aa 6bAaT 3abpaHeHu. Te3n OpPBLXKEWHW CMCTEMM BKIIHOYBAT: KaceTbYHM GOMOM M 4actu oT
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6oenpunacu, XMMMYeCcKn Unm GUONOrMUYHN OPBXKUSI, MPOTUBOMNEXOTHU MUHM (BKITFOYMTENHO MUHM TN Knemop
- NPOTUBOMEXOTHM), OPBXMS, CbabpXKaly 0beaHEH ypaH;

(PMHAHCOBN WHCTPYMEHTW, M3AafeHUW OT MPOM3BOAMTENM HA OPBbXWUS, KOUTO CbabpxaT 6an docdop wm
NPOV3BOANTENN Ha SAPEHN OPBXUS;

(PMHAHCOBN WMHCTPYMEHTU, M34adeHU OT KOMMaHuKM, 3a KOMTO MMa CEepMO3HM MHAMKauMK, 4e Te ca
M3BBPLUNTENM, CbYyHaCTHULM WM MOMarayn, Win ca B CbCTOsSIHME Aa Ce Bb3M0A3BaT OT HapyLEHWETO Ha
CBETOBHO MpWU3HaTUTE CTaHAAPTX 3a KOpropaT1BHA YCTOMYMBOCT.

OcHOBHUTE M3NON3BaHN Kputepun obxeallaT npaBaTa Ha YoBeKka, NMpaBaTa Ha CNyXXUTenute, Ona3BaHe Ha
OKOMHaTa cpefa M aHTUKopynuumsTa.

To3n noaxoa oTpassiBa He caMo (PMHAHCOBUTE acnekTu Npy MHBECTMPAHETO, HO U CouManHaTa peasnHoCT Ha
CeKTopa Wan permoHa. To3un CNMCbK C KpUTepUM 3a U3KNI0YBAHE NPU MHBECTUPAHE He e n3yepnaTesneH.
MbIHUAT CNCBK Ha KpUTEpUUTE 3a M3KITIoUBaHe MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6LWmM NOAUTUKM 3@ U3KITHOYBAHE
3a KoHBeHumMoHanHu n SRI (COU- coumanHo OTroBOPHO MHBECTUPAHN) POHAOBE).

Te3n KpUTepun 3a U3KIKYBaHe MoraT no BCSKO BpeMe Aa 6bAaT NpOMEHsIHM OT YNpaBnsiBalloToO APYXXeCTBO.

2.14. [pasBuna 3a oueHKa Ha aKTUBUTE

MpaBunaTa 3a oueHka Ha akTneute Ha POHZA ca noapobHo onmncanu B MpunoxeHue 1, HepasaenHa yYacT oT
HaCTOSILWMNS MPOCNEKT.

2.15. Puckos npocdpun Ha POHOA

PUCKBT, OTHacsW ce A0 WMHBECTUMPAHETO BbB (DMHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
AEeNCTBMTENHATA Bb3BPbLLAEMOCT Ha AaAeHa MHBECTMUMA Aa 6bae pa3nnyHa OT oYakBaHaTa. B obwonpuetus
CNly4all, pUCKbT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HSKOS WM AOPU OT BCMYKM HarnpaBeHW
NHBECTULUNN.
NHBecTuTOpUTE M NpuTexartenute Ha asnose BbB ®OHJA cneaBa ga ca MHGOPMUpaHM 3a PUCKOBETE,
OTHACSALWM Ce 10 MHBECTULMMN B LIEHHWN KHWXKA W APYrN NNKBUAHU (DMHAHCOBM aKTWBW, 3@ Aa MoraTt flecHO Ja
onpeaensit puckoeusi cn Npodun 1 aa B3eMaT MHBECTULMOHHK pelueHnst Ha 6a3aTa Ha CBOMTe MHANBUAYATHN
Liesiv, XOPU30HT 3a MHBECTUPAHE, rOTOBHOCT 3a NMOEMAaHe Ha pUCK U ap.
B1COKOTO HMBO Ha pUCK nNpeanonara Bb3MOXHOCT 3a NO-BMCOKaTa AOXOAHOCT, 6e3 aa cbllecTByBa rapaHums
Takaea fa 6bae nocturHara.
Axktusute Ha POH/A ce MHBECTUpAT B KHMXXA C YMEPEHO [0 BMCOKO HMBO Ha PUCK M Ce noaabpika CTPyKTypa
Ha aKTMBUTE B MbJIHO CbOTBETCTBME C OrpaHUYeHnsTa, HanoxeHu ot lMpasunata Ha ®OHAA, 3AKUCAMNKA n
NOA3aKOHOBUTE HOPMATMBHU aKTOBE MO MpuaraHeTo My.
Mpu ocbLUeCTBSIBAHE Ha AEMHOCTTa NO OpraHM3vpaHe 1 ynpaeneHne Ha ®OHZA, YnpaBnsBalloTo ApY>KeCTBO
ce CTpeMM KbM BanaHC MeXxay XenaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLUAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
MopTdennsbT Ha ®OHIA e U3N0oXEH Ha XapaKTEPHUTE creumdUUYHM PUCKOBE, NPOU3TUYALLM OT 0COBEHOCTUTE
N 3aKOHOBWUTE U3NCKBAHMSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOUTO € U3NoXeHa AerMHocTTa Ha ®OH/IA, MoraT Aa 6baaT KaTeropmsnpaHu No ABa KpUTepus:

e CucreMaTUuHM, CBbpP3aHM C MaKpodaKTOpUTE B MIKOHOMMKATa ¥

e HecucrematnuHm (cneumduyHM) puCKoBe, CBbP3aHN C (PaKTOpW, OTHACSAWM Ce A0 APYXeCTBa, B

YMUTO KHWXKa Ce MHBeCTupaT cpeacrteata Ha ®OHJA n 0o YnpasnsiBawoTo ApY>KeCTBO.

CucreMaTUYHM pUCKOBe
OCHOBHMWTE CUCTEMATMYHU PUCKOBE, Ha KOUTO € MU3NoXeHa aenHocTTa Ha ®OHAA, ca :
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MaKpOMKOHOMMYECKN PUCK - BEPOSTHOCTTA Aa 6bae HapylweHa MaKpOMKOHOMM4YecKaTa CTabunHocT B
Bbnrapus. MakpoMKOHOMMYECKM, CUTyaumsTa B CTpaHaTa ce XapaKTepuaupa kaTto CTabuiHa, U OCHOBHUTE
(akTOpM 3a TOBa BK/OYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickus Cblo3, HUCKMTE AaHbYHWU CTaBKM,
HUCKOTO CbOTHOLIEHWE aAbpxxaBeH abnr: BBI.

®aKTopy C NOTEHUMANTHO HEraTUBHO Bb3AENCTBME BbPXY MakpPOMKOHOMMYECKATA CTAabUMHOCT ca BIOKETHUST
AedVUMT, YBEMYaBaHETO Ha 3a[UTbXXHANOCTTa Ha AOMaKuMHCTBATa M (PUPMUTE, HAaTUCKLT OT Pas3N4YHM
coLManHu rpynu 3a pasko yBenuyasaHe Ha 3anfiaTuTe, cnaja Ha npekute dyxxaectpaHHU HBECTUUNN.

MonmTnyeckn pruck — Bb3MOXXHOCTTa Bb3BPaLLA@EMOCTTa Ha nopTdenna oT (PUHAHCOBU MHCTPYMEHTM Aa
6bae NoBnsiHA OT NOAUTUYECKM (HAKTOPM.
Monutnyeckata cutyaumss B bbnrapus ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. AbpxasaTa CTaBa
MbAIHOMNpPaBEH YneH Ha EBponenckums cbio3. KbM MOMeHTa Ha M3roTBsiHE Ha HacToAwwms MNpocnekT, KpeanTHUAT
peWTUHr Ha Bbnrapusi B MeCTHa M YyXxaa BanyTa, € OnpeaeneH OT MeXayHapoaHaTa pPeMTUHIoBa areHums
S&P KkaTo ,MHBECTULUMOHEH" 1 e KaKTOo cneaBa:

o KpaTkocpoueH: A-2 C NosIoXnTesNTHa nepcrneKkTmBa.

e [bnrocpoyeH: BBB ¢ nonoxutenHa nepcrnekTmBea.
B nocnegHute roavHn bBbarapus ce xapaktepusnpa C QyHKUMOHMpaLWla na3apHa MKOHOMMKA WM NOJUTUKA,
HacbpyaBalla MHBECTULMUTE.

AaHbyeH puck

KbM gatata Ha HacToswmsa MpocnekT neyanbaTa Ha poHAa He ce obnara ¢ kopropaTuBeH AaHbK. [onyyeHnTe
OT MECTHU U Yy>XAECTPaHHM (PU3MYECKN U IOPUANYECKM LA AOXOAN OT CAENKU C aKUMU HA UHBECTULIMOHHHM
APY>XXeCTBa, W3BbPLUEHW Ha perynvpaH na3ap Ha LUEHHW KHWKa He ce obnarat. CobluecTByBa pUCK
npedepeHunMnTe 3a MHBECTUTOPUTE [a OTnaaHarT.

HrgpnaynoreH puck ("pyick Ha NoKynaTenHaTa CnocobHOCT”) — pUCKLT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae noBnusHa oT UHGNaUNOHHK (AednauMoHHN) Npouecy, NpoTUYaLLM B MKOHOMMKATA.

lNoavwHata uHdnauns 3a 2020 r. (aekemepu 2020 r. cnpsamo gekemspu 2019 r.), namepeHa ¢ MHAEKCa Ha
notpebutenckute ueHn, e 0.1%. 3a neproga 2000 - 2020 r. Hal-HUCKaTa roauiuHa MHdnaums (-1.6%) e
n3mepeHa npes 2013 r., a Han-Bucokata (12.5%) - npe3 2007 roavHa.

BanyreH pnck — Bb3MOXXHOCTTa Bb3BPaLLAEMOCTTa Ha MHBECTULMOHHMS NopTdenn aa 6bae NoBnusiHa ot
NMPOMEHN B KYPCOBETE HAa pasfIMYHUTE BallyTW, B KOMTO Ca M3[43AEHW LEHHUTE KHWXa, CbAbpXalu ce B
MHBECTULIMOHHMS NopTdeiin.

YnpaBnsiBawLoTo APY>KECTBO MHBECTUPa cpeacteaTa Ha ®OHA B akTMBW, AEHOMUHUPAHWU NPEeAMMHO B JIeBOBE
nnu EBpO, HO He e U3KJTIOYEHO HANMYMETO Ha KHMXKA, EMUTMPAHN B APYry BanyTu. [10 MOMEHTA, B KOWTO NEBLT
e CTporo wuKcvpaH KbM EBpOTO wnn Bbnrapus Bb3npuveme EBpOTO KaTO MapuvyHa eavHuua, Hama Aa
CbLLECTBYBA Ba/lyTEH PUCK 3@ €KCNO3uUMMTE B KOSTO M Aa € OT ABETe BanyTW. YNpaBnsBalloTO APYXECTBO
orpaHuMyaBa BanyTHUSA pUCK (XeaKupaHe) B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHUYEHUs!, HANOXEHN OT
npaBHaTa ypeaba B CTpaHaTa.

JInxBeH pHUCK — CBbP3aH C NMPOMEHWUTE B JIMXBEHUTE HMBA HA Ma3apa, Ha KOWTO ce TbpryBaT UMHAHCOBUTE
aKTUBW.

JINXBEHUAT PUCK CE€ OTHACA OCHOBHO /10 AbJTOBUTE LIEHHW KHWXKA (06nMraumm), YMsiTo CTOMHOCT Ce MPOMEHS
B CNIe[ICTBME OT NPOMSAHATA Ha JIMXBEHWUTE HMBA. [p1 YBENTMYEHWE HA IMXBEHUTE HMBA € Bb3MOXKHO Na3apHaTa
CTOMHOCT Ha HAMpaBEHWUTE MHBECTMLMM A Ce MOHWXU M 1a He 6bae peanuanpaHa noTeHuManHo no-a06pa
[IOXOIHOCT OT MHBECTULMM C (DUKCUMPAHA NO-BMCOKA Bb3BPbLUAEMOCT. [Py MOHMKEHME Ha JIMXBEHUTE HUBA,
MOXKE [1a CE 0YaKBa TOBa /1a 6bJlE KOMMEHCMPAHO OT HAPaCTBAHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
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YNpaBnsiBalLOTO APYXXECTBO CE CTPEMM @ MUHMMM3MPA JIMXBEHMSI PUCK MbPBO, Ype3 UHBECTMPAHE B KHUXA,
U34afeHu OT CTabunHM BbB (DMHAHCOBO OTHOLUEHME EMUTEHTM M BTOPO, Ype3 ONTUMM3aumMst Ha nopTdeiina,
T.€. YNpaB/leHMe Ha CpoYHaTa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Masiko € B/IMSIHMETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTUMLIMOHHUS NOPTMhENS, ChaAbpXKalla KHIXa
6e3 ukcuMpaHa AOXOAHOCT (aKuuu), Makap MpPOMEHUTE B JIMXBEHUTE HUBA Aa BAUSST BbpPXY BCUYKM
MHBECTMLMWN, AOKOSIKOTO AUCKOHTOBMSIT MPOLIEHT, U3MOJ3BaH 3a OLIEHKa Ha akTUBUTE, € CBbP3aH C TsX.

lMazapeH puck — Bb3MOXHOCTTA MNasapHU BAMSHUS @ MOBNUSAAT HEMNpPeABMAEHO BbpXy OuvaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHVe 3a CbCTOSIHUETO M AOXOAHOCTTA Ha MHBECTMUMOHHMSA nopTdein Ha ®OHOA e
YyBCTBUTEHOCTTA Ha OTAENHUTE aKTUBM U NopTdeina Kato LUAno KbM ABMKEHUSATA HA Ma3apa, Ha KOWTO ce
TbpryeaT. YNpaBnsBallOTO APY>KECTBO KOHTPONMPA M MUHUMKU3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa 1 NpuaraHeTo Ha NoAXoAsLIM METOAM 3a YNPaB/IEHWNE Ha MHBECTULIMOHHUS NopTdenn.

JInkBMAgEeH pHUCK — 4YacT OT nasapHus puck. OTbXKAECTBSABA Ce CbC 3aTPYAHEHUSI UM HEBB3MOXHOCT 3a
npofax6a Ha onpeaeneH akTUB UK Lenus nopTdeiin 3a KpaTbk nepuog oT BpeMe, 6€3 ToBa Aa AoBeae A0
MOBMLUEHWN TPAH3aKLMOHHWU Pasxoau WK KanuTanosu 3aryéu.

Ha MaKpOHMBO TO3U PUCK 3aBWUCK OT PasBMTUETO HA MKOHOMMKATa M Masapa KaTto usno. OuyakBaHusTa 3a
pa3BUTMETO HAa MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha W3roTBSHE Ha HacTtosiwms [MpocnekT, ca
NONOXUTENHU. TOBa AaBa OCHOBAHWE Aa Ce CMATA, Ye MOKynaTesiHaTa CMOCOBHOCT Ha HaceneHMeTo Lie
HapacTBa, KaKTO U Le Ce 3acknBa NPUCLCTBMETO Ha YyXXAECTPaHHU MHBECTUTOPK Ha 6b/IrapcKkusl KanuTanos
nasap.

KpeauteH puck — ToBa € 0610 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTUUMSITA B AafleHa LIEHHa
KHMra npu Heo4yakBaHW CbOUTUA OT KpeauTeH XapakTep, CBbp3aHM C eMUTEHTUTE Ha LEeHHU KHUXa,
HacpelHaTa CcTpaHa no 60pcoBu M M3BLHOOPCOBU CAENKM, KAKTO M HEeOYakBaHW CbbUTUS B AbpXKaBuTe, B
KOMTO T€ U3BbPLIBAT AEMHOCT.

®OHADLT pasrnexaga TpwW OCHOBHWM BUAA KpeauTeH PUCK:
1. KOHTpareHTeH puUCK € PUCKBbT OT HEU3Mb/IHEHWE Ha 3aAb/DKeHuMdaTa OT HacpewHaTta CTpaHa Mo
N3BbHOOPCOBU CAENKW.
2. CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADLT Aa He nonyyn HacpewHW napudHu
cpeacTsa unu GUHAHCOBM MHCTPYMEHTM OT KOHTPareHT Ha AaTaTa Ha CETb/IMEHT, Cfief KaTo Te ca U3MbJHWIN
3aAb/DKEHUSITA NO AAAEHM CAENKN KbM TO3M KOHTPareHT. Y/, n3amepBa TO3u pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKTIOYNN CAENKN C €AHA HACpeLLiHa CTPaHa KaTo MPOLIEHT OT CTOMHOCTTA Ha ynpaBisBaHUa nopTdenn.
He ce BknouBaT caenkuTe CKIOYEHW MpU yCrioBue Ha ceTbiMeHT DVP (poctaBka cpeuly nnawjaHe) u Ha
nasapu ¢ (yHKUMOHMPALY KITMPUHIOB MEXAHWU3bM.
3. VHBECTUUMOHEH KpeaWUTEH PUCK € PUCKBLT OT HaMalnsiBaHE Ha CTOMHOCTTa Ha WMHBECTUUMSTa B AafieHa
AbAroBa LEeHHa KHUra nopaav KpeamTHO CbbuTMe Npu eMUTEHTa Ha TO3M MHCTPYMeHT. KpeauTHo cvbutme
BK/IIOYBA 06sBSABAHE B HECHLCTOATENHOCT, HEenaTeXocrnocobHOCT, CbliecTBeHa NPOMsHA B KanuTanoBaTa
CTPYyKTYpa, HaMansiBaHe Ha KpeauTHUS PeUTUHT 1 ap. Y[ u3BbpliBa KayeCTBeH W KOIMYECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:
A. ®MHaHCOBUTE OTYETU HA EMUTEHTA;
b. Kanutanosarta CTpyKkTypa Ha EMUTEHTa;
B. Obe3neyeHneTo Ha eMUCKUATa, B CllyYauTe KOrato eMmncusitTa e obesneyena;
I". YnpaBneHueTo n penytauusita Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B IPUBAaTUBHM MHCTPYMEHTMU - Bb3MOXXHOCTTa [a Cce peanusupar
3arybu nopaav HebnaronpusiTHU M3MEHeHUsI B CTOMHOCTTa Ha AEpPUBATUBHUTE WHCTPYMEHTU, B KOUTO €
nHeectnpan ®OHADBT. OcBeH ropenocoyeHnTe pUCKoBe, AepuBaTUTE HOCAT U AOMBIHUTENHU, CneundruyHmn
3a TAX pUCKOBe:
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A. YNpaBneHCKn puUcK — AepuBaTUTe Ca CUIHO CrieumanunsnpaHn MHCTPYMEHTU, YMETO U3MO/3BaHeE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMs1 aKTMB, Taka M 3a MexaHn3Ma Ha AeWCTBME Ha CaMUsi AepvBaT;

B. Puck Ha noctoBus edekT — HebnaronpusiTHa NpoMsiHa B LieHaTa Ha 6a30BuUst akTUB, KYPC UM MHAEKC MOXe
[a posefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBEeCTMpaHa B AepuBaTta. Hakou gepusatu mmar
noTeHunan 3a HeorpaHuyeHa 3ary6a;

B. Puck OT nmorpewHo oueHsiBaHe Ha AepuBaTa — MHOr0O OT [epuBaTtuTe ca CII0XKHU MHCTPYMEHTU U YecTo
oueHKkaTa UM e cybekTmBHa. Bcneacteue Ha ToBa ®OHADBT Moxe Aa npeTbpny 3arybu npu Mokynka Ha
HagueHeHu AepvBaTu. B 3akntoueHne, U3nona3BaHETO Ha AepuBaTN MOXe He BMHarn aa 6bae ycnewwHo.

Puck 3a npaBara Ha MMHOPUTaPHUTE aKLHOHEPH

YNpaBnsBawoTo APY)KECTBO MHBECTUpa akTueuTe Ha ®OHOA B MMHOPUTAPHW MaKeTU OT LEHHW KHUXa.
EMUTEHTUTE, YMMTO LIEHHM KHMXKA Ce TbpryBaT Ha 6barapckmsa perynnpad nasap, BCe oule He cna3saT u3usio
NpyHUMNUTE 32 A06PO KOPrNopaTUBHO YNpaB/ieHne, KaTo yrnpaBisaBaT akTUBMTE Ha KOMMAHUNUTE HeedEKTUBHO
NN He B MN0/3a Ha BCUYKM aKLUMOHEPW.

N3mMeHeHMsiTa B HOopMaTMBHaTa 6a3a, Npe3 nocnefHuMTe roavHW, Hamanuxa TO3W PUCK, KaTo nogobpuxa
MEeXaHU3MMTE 3a 3aliMTa Ha npaBaTa M MHTEpecuTe Ha MWHOpPUTApHUTE COBCTBEeHMUM. YNpaBnsiBalloTo
APY)KECTBO Ce CTPeMU AOMb/IHUTENHO [ila HaManu pyUcka KaTo MHBecTupa aktusmute Ha ®OHA B KHMXa Ha
€MUTEHTH, CrasBalLM BUCOKWN CTaHAAPTW 3a A06pO KOPNOpaTUBHO YrpaBieHue.

HecucrematnuyHm puckose
CeKTopeH pHUCK — CBbP3aH C TOBa [afn MHBECTULUMAUTE B Ja[ileH CEKTOP Ha MKOHOMMKaTa uMat no-gobpa nnm
MO-NOLLUa Bb3BPbLLAEMOCT OT OYaKkBaHaTa OT MHBECTMUWUW B ApYr CEKTOp.
MpOrHo3npaHoOTO MONOXWUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo U0, U KanuTanosusi nasap, B YacTHOCT,
ca npeanoctaBka 3a A0O6pOTO pasBUTME HA CEKTOpa W YYyacTHUMUWUTE B HEro 4pe3 yBe/M4aBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHWUTE 3@ UHBECTUPAHE.
MeToauTe 3a ynpaBneHWe Ha WHBECTUUMOHHWM nopTdennM, KOUTO Ce M3non3BaT, MO3BOMsSBaT Ha
YnpaBnsBaloTo APYXXECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHM kHmka Ha Ad “Obb
Fnoban AnBnaeHT”, KbAETO CEKTOPHUSAT PUCK € MUHUMU3MPAH.

DPUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a@ MON3BAHETO HAa KPeauTu, KOATO € CTPOro OrpaHuMyeHa ot
30KUCAMKWU 3a poroBopHuTe choHaoBe. 3a POHA aencTBaT CTpOrv NpaBuia 3a MKBUAHOCT. OMHAHCOBUAT
PUCK e NpeaBapuTeNIHO HOPMATUBHO OrpaHNYeH, NpU KOETO CbLUMAT ce cBexaa Ao cnocobHocTTa Ha POHAA
[l reHepupa A0X0AHOCT (6M3HEC pHCK).

Puck or ynpassieHnero - YNpaBnaBalloTo APY>KECTBO OCUTYpPsiBa NOAXOASLLA OpraHM3aLmMOoHHA CTPYKTYpa,
YUACTMETO Ha BUCOKOKBANMMULMPAHM CMELMANUCTU U NpUnaraHe Ha NOAXOAALM METOAM 3@ YrpaBieHue Ha
noptdeina, 3a MUHUMM3MPAHE Ha TO3M PUCK.

CneyngpnyeH pmuck or noprghesisia — npoustTnya OT pUcka Ha PasfIMYHUTE BUAOBE LIEHHW KHMXa U OT
cneumMduyHMs pUCK Ha APYXXeCTBaTa, YMUTO KHWXKA Ca BK/IOYEHWM B nopTtdeina. Bocumukn Buaose puck
noanexaT Ha NOCTOSIHEH aHanM3 M KOHTPON OT YNpaBNsiBalloTO APYXEeCTBO.

MpepocraBsiHe Ha MH¢OpPMaLMs, CBbp3aHa C YCTOMUMBOCTTA, MO OTHOLIEHME Ha (PMHAHCOBUTE
npoaykTu. NMpeaaoroBopHo onoBecTABaHe Ha MH(OpPMaLus BbB Bpb3Ka C MHTErpMpaHETo Ha
pUCKOBeTe 3a YCTOMYMBOCTTA

Puck 3a yctoMumMBoCTTa
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YnpaBnaBawoTo ApyxectBo Ker Bu Cu AceT MeHnmxMbHT H.B., pentBawo upe3 Ke Bu Cu Acer
MeHnaxMbHT KYT — knoH Bbnrapus (Ynpaensiawoto apyxectso, KEM B CU AM), pasbupa pucka 3a
YCTOMYMBOCTT@ KaTO PWUCK, MPU KOWTO Bb3BPBLIAEMOCTTA Ha MHBECTULMWUTE MOXE Aa 6bAe HeraTMBHO
MOB/NSIHA OT EKOJIOTMYHM, COLIMAITHN WITN YNPAaB/IEHCKMN PUCKOBE.

EKONOrMUYHMAT pUCK ce onpeaenst Kato pUCK, NpU KOWTO Bb3BPbLLUAEMOCTTa Ha MHBECTMUMMTE MOXe Aa 6bae
HeraTMBHO MOBAMSIHA OT (AKTOpU Ha OKOMHAaTa cpeda, BKAUUTENHO (QaKTopKu, NpomMsTMYaluM OT
M3MEHEHNETO Ha KnmMMaTa, 1 GakTopu, NPOM3TUYaLLM OT APYro B/OLIABaHe Ha OKOfHAaTa cpeja.
CoumanHusit puck ce aedmHMpa KaTo pPUCK, NPV KOMTO Bb3BPbLIAEMOCTTa Ha MHBECTULMWUTE MOXE Aa bbae
HeraTMBHO MOB/MUSIHA OT CouManHUTe (hakTopw.

YnpaBneHCKUaT puck ce aecdmHMpa KaTo pUCK, Npy KOMTO Bb3BPBLLUAEMOCTTA Ha MHBECTMLIMMTE MOXeE Aa 6bae
HEeraTMBHO MOB/IUSIHA OT YNPAB/IEHCKN (haKTOPW.

EcTecTBOTO Ha Te3n puckoBe Bapupa No BpeMeBa CKana:

e B KpaTKOCPOYEH NnaH pUCKbT 3a@ YCTOMUYMBOCTTA OOMKHOBEHO € pUCK OT CbbuUTUsA. TakmBa pUCKOBe
06MKHOBEHO 3acsraT Bb3BpPblLLAEMOCTTa CaMO ako CbbMTHETO HacTbNK. MNpruMepuTe 3a TakmBa CbOUTUS
BKJIKOYBAT 3/10M0NyKa (B pe3ynTaT Ha KOETO Bb3HUKBa CbaebeH crnop, HanpuMmep, 3a KOMMNeHcupaHe
Ha LeTU BbpXy OKOSHaTa cpeaa); CbaebHn aena u HakasaHus (HanpuMep, 3a HecrnasBaHe Ha
COUMANHOTO 3aKOHOAATENICTBO); CKaHAanu (Hanpumep, Korato AafAeHa KOMMaHus Mony4dn nowa
Ny6/IMYHOCT, 3aLLOTO YOBELLUKMTE MpaBa He ce Cras3BaT Mo ussaTa U Bepura Ha A0CTaBKM UK 3aLL0TO
NPOAYKTUTE Ha KOMMaHWSATA He OTroBapsiT Ha crtaHaaptuTe Ha OCCIY, kouTo Ta obelwasa, KaTo
OCCny o3Ha4yaBa ,OkonHa cpefa, coumanHa MoNUTMKAa W ynpaeneHue"). To3u TN puUCKoBe 3a
YCTOMYMBOCTTa Ce CYMTAT 3a MO-BMCOKM, KOraTO EMUTEHTBLT € MO-Masiko CTPMKTEH MO OTHOLUEHWE Ha
OCCIY craHgapTuTe; U

e B abArocpoyeH nnaH pUCKbLT 3@ YCTOMYMBOCTTA Ce OTHACs A0 PUCKOBE, KOUTO MOraT Aa Ce pa3BusT B
ABbATOCPOYEH MNaH, KaTo: eKCNo3nuUMs KbM BU3HEC AEMHOCTM, KOUTO MoraT Aa 6baaT NoANOXKEHU Ha
HATUCK NMopaau KIMMaTUYHUTE NPOMEHM (HanpuMep, YacTy OT aBTOMOBMMHATa UHAYCTpUS); NPOMSIHA
Ha NPOAYKTOBUTE MNPEANOUMTAHUS Ha KIMEHTWUTE (HanpuMep, MpeanoynuTaHWe 3a Mo-yCTOMYMBM
NpoAyKTK); TPYAHOCTM MpM HAbMpaHETO Ha MepcoHas; yBeNu4yaBaHe Ha pasxoauTte (Hanpumep,
3aCTpaxoBaTe/IHM KOMMaHWM, KOWTO Ca M3MNpaBeHWM Mped WCKOBE MNOopaau MpPOMEHSWUTE ce
METEOPOJIOrNYHM yCnoBus). Tbid KaTo TO3M PUCK CE pa3BMBA B AbAFOCPOYEH MNNaH, KOMMNaHUUTE MoraT
[ia ro CMeKy4aT, Hanp., Ype3 NpPoMsiHa Ha NPoAyKToBaTa MM odepTa, nogobpsBaHe Ha BEpPUrMTE UM 3a
[OCTaBKa U T.H.

B cBOSAAITAa MHBECTMLMOHHA NOMMTUKA YNPaBAsABaLLOTO APYXKECTBO B3eMa NpeaBu Te3n pUCKoBe 3a
YCTOMYMBOCTTa YpeE3:
i. onpepensiHe Ha NOMTUKA 3a u3kto4uBaHe (,Kputepumn 3a nsknuBaHe™), KOATO ce npuiara 3a BCUYKK

¢oHaose n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApYyXXeCcTBO
¢ npomeHnue kanutan']. (MoBeye uMHdOpMaums Moxe Aa ce Hamepu B . CoumanHu, eTUYHU U
eKonormyHn acnektn® M Ha www.kbc.be/investment-legal-documents> Obwywm no/mmvku 33
UBKIIOYBAHE 3a TPAaANLNOHHN QOHAOBE M (POHAOBE 33 YCTOUYMBO M OTFOBOPHO MHBECTUPaHE (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds; n

ii.  pa3rpaHuMyaBaHe Mexay noAadOoHAOBE, 3a KOMTO Ce npunaraTt AOMbAHUTENHU KPpUTEPUM, CBBbP3aHn C
YyCTOMYMBO U OTFOBOPHO MHBecTMpaHe (,YOU"). Te3n AOMbAHMTENHU KPUTEPUU Ca AOMbIHUTENTHO
nocoyeHn B ,MHdpopmaums OTHOCHO noadoHaa - 2. WHdopmaums 3a uHBecTuummuTe - M3bpaHa
ctpaterns™ u Ha www.kbc.be/investment-legal-documents> /Tosmruku 3a nzkioyBaHe 3a ycrovidmsm
@oHgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n noadoHAOBE PUCKBT 3@ YCTOMUMBOCTTA € MO-HUCHK.
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NHBecTUMoHHaTa nomuTtuka Ha KEWM B CU AM HenpekbcHaTo oueHsiBa 6a3oBUTE MHBECTULIMM Ha HUBO
€MUTEHT, HO CbLLUO Taka (KbAETO € MPUIOXKUMO) Ha HMBO pasnpeaesieHne Ha aKkTUBUTE U HUBO PEernoHasiHo
WM CEKTOPHO pa3npeaenenue. Tesu peaoBHU Npernean pasrnexaaTt pucka 3a YCTOMUMBOCTTa KaTo eAnH OT
HSIKOJIKOTO efleMeHTa, KOMTO MoraTt Aa MOBAMSAAT Ha Bb3BpblUaeMocTTa. M3cnenosaTtenckmaT ekun 3a YOU
npuceosia pedTnHr Ha OCCI1Y pucka 3a NOBEYETO KOMMAHUK, BKJIKOYEHM B O6LIMTE MHAEKCK, M 3@ Habop oT
Maslku U CpeaHN KOMMaHUM Bb3 OCHOBA Ha AaHHW OT A0CTaBYMK Ha AaHHM 3a OCCI1Y. PeliTuHrute Ha OCCIlY
pUCKa Ce CNoAensT BbTPELWHO C MEHUIKBLPUTE Ha MOpPThENM U CTpaTe3uTe, 3a Aa MoraT NocneaHuTe aa
M3Mnon3eaT ToBa KaTo (hakTop B Npoueca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHune.

2.16. OnpepensiHe HA eMMCMOHHATA LiIeHa U LeHaTa Ha 06paTHO M3KyrnyBaHe Ha AsisloBeTe

HCA Ha eavH asin Ha ®OH/IA ce onpenens Bceku paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO ce M3BbpLUBA
oLieHsiIBaHeTO"”) 3a NpeaxoaHust (HapeyeH aeH T ,AeH, KbM KOWTO Ce U3BbpLLUBA OLEHKaTa” UK ,AeH, 3a KOUTO
ce oTHacs oueHkaTa”), cbobpasHo MpaBmnaTa 3a oLeHKa Ha nopTdeiina u onpeaensiHe HETHaTa CTOMHOCT Ha
akTuBmTe Ha POH/A, KaKTo 1 C AeicTBalaTa HopMaTUBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbpLUBa OT K/IOHAa Ha YNpaB/siBaLLOTO APYXXeCTBO, koeTo onpeaens HCA
Ha ®OHJA n HCA Ha egunH aan n usuncnsasa EC u LOW nog koHTpona Ha baHkaTa—-genosuTap.

BpemeBu rpaghmnk Ha npoyegypara 3a onpegesITHe Ha eMUCHMOHHA CTOHHOCT M JeHa Ha 06paTHO
H3KynyBaHe Ha gsioBere Ha ®POHAA

1. o 10:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLIBa oueHKaTa (AeH T+1), KIOHBLT Ha YNpaBnsiBallOToO
ApY>XecTBO nony4yasa ot ,LleHTpaneH aeno3utap” AL nHbopMaums OTHOCHO caenkute 3a npoaaxoba
n obpaTHO M3KynyBaHe Ha AS/0BE C MPUKIOYMI CETb/MEHT U 3a 6bpos asnose Ha GOHIA B
obpalleHne KbM Kpast Ha aeH T;

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

e Ce onpeaens cnpaBedsiMBaTa CTOMHOCT 3a AEHS, 3a KOMTO Ce OTHAcs oueHkaTa (AeH T), CbriacHo
MpaBunata 3a HCA; [aHHUTe n/vnu aHanu3uTe, M3MNON3BaHW NpW OnpeaensiHe Ha cnpaBeanvBaTta
CTOMHOCT Ce npuiaraT KbM M34YMUCIIEHMETO Ha CbOTBETHATa LEHA M CEe CbXpaHSABAaT MWHUMYM MeT
roavHM.

e Ce M3BbpLUBA NPEOLIEHKa Ha aKTMBMTE MO CrpaBeasivMBa CTOMHOCT, M3roTes ce 6anaHc Ha POHIA u ce
onpeaens HCA Ha eauH asn KbM [eHsl, 3a KOMTO ce OTHacsa oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLUBA oueHkaTa (aAeH T+1) KNOHBLT Ha YnpaBnsiBawoTo
APY>XecTBO npeaocTass Ha baHkaTa-geno3uTap usnata nHdopmauus 3a onpegeneHata HCA Ha eanH
Aan (BkNoUMTENHO 3a 6posi Ha NpofaaeHnTe 1 06paTHO M3KyNeHU ASNOBE C NPUKIOYNA CETL/IMEHT),
KaKTo 1 3a usumcnennte EC n LLON.

4. [o 13:00 yaca Ha AeHsi, B KOMTO Cce u3BbpLIBa OueHkaTa (aeH T+1) KNOHLT Ha YNpaBnsBallOTO
APY>XECTBO Mosyyasa noTebpxaeHne ot baHkata—aenosuTtap 3a usumcnennte HCA, EC n LIOW.

5. KnoHbT Ha YnpaBnsBawoTo APYXeCcTBO , A0 Kpas Ha BCekn paboteH aeH (T. e. o 17.00 vaca), B
KOMTO Ce M3BbpLUBA oueHKaTa (aeH T+1), obsieasa EC n LLOU Ha asnoseTe Ha ®OHIA, onpeaenenu
3a [IEHS], 3a KOWTO ce OTHacs oueHkaTa (aeH T):

e [lo noaxoasaw, Ha4nH nocoyeH B lMpocnekTa 3a nybnnyHo npeanaraHe Ha Asnose v [JoKyMeHTa C
kntoyosa MHdbopmaums Ha POHOA — www.ubbam.bg

e Ha nuueto/aTa, ¢ KOETO YNpaBnsBaLloToO APY>XECTBO MMa CKIIOYEH [OroBOp 3a MON3BaHe Ha Mpexa
OT ouncK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaBnsiBawoTo ApYXeCcTBo 0bsBaBa B Komucusita 06o6uieHa nHpopmaumst 32 EMUCUOHHUTE
CTOMHOCTM U LeHWTEe Ha 0bpaTHO M3KyrnyBaHe Ha ASNOBETE M ABa MbTWM MECEYHO — 3a nepuoga oT
MbpBO A0 METHaJeceTO 4YMCI0 Ha Meceua W OT LWeCTHaJeceTo 4MCiIo A0 Kpas Ha Meceua.
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3aAb/HKEHNETO 3a YBEAOMSIBAHE Ce W3Mb/HSIBa B CPOK Tpu pabOTHM OHWM CYMTAHO OT Kpas Ha
CbOTBETHUSA OTYETEH Nepuog,

7. W3uncnenute cornacHo MNpasunata 3a HCA EC n LION ce nybnukyBaT B NHTEpHET CTpaHMuaTa Ha
YnpaBnsBawloTo ApyXecTBo- www.ubbam.bg

8. Npwu n3uncngasaHe Ha HCA, EC n LION, YnpaBnsBalloTo ApYXKECTBO M3Mon3sa noaxoasu codryep,
KOWTO My MO3BOJIsIBa Aa BOAN c4eToBOACTBOTO Ha POH/A oTAENHO OT CBOETO COHCTBEHO.

9. Usanata gokyMeHTaumsa n nHdopMauus, nsnonsaHa 3a onpegensHe Ha HCA, EC n LUOW ce cbxpaHsBa
OT KJIOHa Ha YrnpaBnsBawoTO APY>XXECTBO HA XapTWUEH, MarHUTEeH, OMTUYEH WM ApYr TeXHUYECKU
HOCUTENT MUHUMYM 5 roivH1, NO Ha4MH, OCUrypsiBally AOCTbMN A0 HES eAMHCTBEHO Ha OTOPU3MpPaHN OT
Hero nvua. 3a AOMb/IHUTENHA CUIYPHOCT, WHMOpMauusTa ce CbXpaHsBa W Ha BTOPU MarHUTEH
HocuTen.

2.16.1. Metoaq M 4yecTOTa Ha M34YMCNsiBaHE Ha €MUCUMOHHATa LieHa M ueHata Ha obpaTHo
M3KyrnyBaHe

EMucroHHaTa cToHocT u LleHata Ha obpaTHO M3KynyBaHe ce onpefenst Bcekn paboTeH AeH OT K/IoHa Ha
YnpaBnsiBawoTo APYXecTBO, Ha 6a3aTa Ha OuUeHKa Ha akTueuTe M nacveute Ha ®OHJA 3a npeaxoaHus
paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBWTE Ha eanH asn (HCA 1 gsin) ce usumcnsisa no cnegHaTa dopmyna:

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

EMucmonHaTta crtonHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aktuBuTe (HCA) Ha eavH Asin, yBenn4eH C
pa3xoauTe no emmtupaHe. Pa3xoauTe 3a eMUTMpaHe BapupaT B 3aBUCMMOCT OT pasMepa Ha MHBECTUUMATA,
KaKTO cneasa:
- 1. Npu nopbuka Ao 25 000 neBa (BKNOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH asn;
- 2. MNpwn nopbuka ot 25 000 nesa ao 100 000 nesa (BkNOUMTENHO) — 1.5 (eAHO LANO 1 NET aeceTn)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH asn;
- 3. NMpu nopbyka ot 100 000 nesa ao 200 000 neBa (BKkAOUUTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH aan;
- 4. Npu nopbyka Hag 200 000 neBa — eMUCMOHHATa CTOMHOCT € paBHAa Ha HeTHaTa CTOMHOCT Ha
aKTmBuTe Ha 1 asn.

Mpu cknouBaHe Ha JJoroeop 3a cucteMatuyHo nHeectupare (CUIM), pa3xoaute No eMUTUPAHE ce HauncnsBaT
BbpXy BCSKa MbpBa BHOCKA Cfie CK/IOYBAHE Ha [0roBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA cnef
npeaoroeapsiHe ycroBusTa Ha A4OroBopa, Kacaelwy NpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKA.

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

EC = HCA 1 gsn + 1.50%*HCA 1 g5/1 — 3@ E4HOKDATHN CAEJIKU U ITbPBH BHOCKM 110 LJOroBop 3@ CUCTEMATUYHO
UHBECTUPAHE, ripu nHBecTulms ot 25 000 718. go 100 000 n18., BkaountesiHo, EC = HCA 1 51 + 1.00% *HCA
1 4571 — 38 €E4HOKPATHU GAESIKU U ITbPBU BHOCKU 110 LJOroBop 38 CUCTEMATUYHO MHBECTUPAHE, P11 MHBECTULNSA
or 100 000 s18. go 200 000 /1B. BK/IIOYUTESIHO,

EC = HCA 1 gan, ripmn nHeectuyms Hag 200 000 J1s.

EC = HCA 1 gsn — 3a rnocnegsalyn BHOCKU 10 JOroBop 38 CUCTEMATUYHO MHBECTUPAHE, KOraro HE € Ha JimLe
MPEAOroBaPSIHE YC/I0BUATE HA A0roBopa (NMbpBu BHOCKM), Kacaewm rpoMsHa B Pa3MEPa HA MeceyHara
BHOCKA.
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LleHaTa Ha obpaTHo mn3kynysaHe (LIOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH asn Ha POHAA.
®OH/A He HauMcnsBa pa3xoam 3a 06paTHO M3KyrnyBaHe.

L{ON = HCA 1 gan

2.16.2. TakcK, CBbp3aHU C eMUTUPaAHETO U 06paTHOTO U3KynyBaHe Ha AsJsioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :
e  pasxoau 3a eMUTUPAHE —HauUCNABaT Ce pa3xoau 3a EMUTUPAHE, B pa3Mep, B 3aBUCMMOCT OT pa3mepa
Ha MHBeCTUUMATa:
1. MNpu nopwvyka Ao 25 000 neBa (BkIHOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efinH Asn;
2. MNpu nopbyka ot 25 000 nesa Ao 100 000 nesa (BkatounTenHo) — 1.5 (eaHo usno u net aecetun)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH As;
3. Mpwu nopbuka ot 100 000 nesa ao 200 000 neBa (BKkAOUUTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha €uH asan;
4. Mpn nopbyka Hag 200 000 neBa — EMUCMOHHATa CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTmBuTe Ha 1 asn.
e WHBECTMTOpMUTE 3anallaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NpeBoaw.
e [pyrvn pasxoau u Takcu, npeasuaeHu B Tapudata Ha Obb Al, KOMTO npueMaTt NopbYky BbB Bpb3Ka C
®oHaa.
MHBecTuTopuTe npuaobusat asnose Ha Ad 066 Moban AnBMAEHT” MO €MUCMOHHA CTOMHOCT U 3asiBsBaT
TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO M3KynyBaHe.
B eMuncnoHHaTa cToHOCT Ha asinose Ha A® ,,OBb Moban AMBMAEHT” ce BKIOYBAT pa3xoau Mo eMUTUPAHE,
B pa3Mep, B 3aBMCMMOCT OT pa3Mepa Ha WHBECTMLMATA, MOCOYEH B M3PEYEHME MbpBO Ha T. 2.16.2, T.e.
TakcaTa, KoATO Ce Hauucnsea npu eMuTupaHe Ha asnose Ha A® ,0bb Moban AveuaeHT” e B pa3sMep B
3aBMCMMOCT OT pa3Mepa Ha MHBECTULUMSATA, MOCOYEH B U3peyeHue Mbpeo Ha T. 2.16.2..
Korato e ckntoyeH [oroBop 3a CMCTEMaTUYHO MHBECTMPAHE, pa3xoAauTe Mo eMUTUpaHe ca B pasMmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, NOCOYEH B U3peyeHue NbpBo Ha T. 2.16.2, ce HauucnasaT caMo
MO OTHOLLEHME Ha MbpBaTa BHOCKA MO A0roBOpa, CbOTBETHO BbPXY BCSKA MbpBa BHOCKA Crief nNpeaorosapsiHe
yCNOBMUATa Ha AOrOBOPaA, Kacaelun npomsiHa B pa3Mepa Ha MecevyHaTa BHOCKA.
EMMCMOHHaTa CTOMHOCT 3a BCsika CriefiBallia BHOCKa e 6e3 pa3xoam 3a eMuTnpaHe. ToBa U3NCKBaHe ce npunara
N B CNlyyauTe Ha npegorosapsiHe Ha [loroBop 3a CMCTEMATUYHO MHBECTMPAaHE, KOETO He Kacae MpoMsiHa B
pa3Mepa Ha MeceyHaTa BHOcKa. B cnyyamte korato [JOroBOpbLT 3@ CMCTEMATUYHO WMHBECTUpaHe e 6un
npekpaTeH 1 cef ToBa e CK/IloYEH HAaHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE BK/OYBA
pa3xoau 3a eMUTHpPaHE, a 3a BCsKa CreABalla BHOCKA e e paBHa Ha HCA Ha eauH asan.
B ueHata Ha 0b6paTHOTO M3KynyBaHe Ha asnose Ha [® “Obb Noban AnBnaeHT” He ce BKIKOYBAT pasxoam no
obpaTHO M3KynyBaHe, T.e. T e paBHa Ha HCA Ha eauH asn.
Mpy NpoMsHa Ha pa3Mepa pa3xoauTe 3a eMUTUMPAHE N BbBEXAAHe Ha pa3xoau 3a o0b6paTHO M3KynyBaHe Ha
aanosete Ha ®OHJA, KnoHbT Ha YnpaBnsBalloTO APYXECTBO € A/TbXEH [a YBEeAOMWU nputexaTenute Ha
asnose Ha ®OOHJA upe3 nybnuvkaums Ha WHTEpPHET cTpaHuuata cv www.ubbam.bg, He3abasHo cnep
onobpeHneTo Ha npomeHuTe B paBunaTta Ha POHAA oT Komucmsata 3a (pMHAHCOB HaA30p. 3aAb/HKEHMETO
NO NPeAXOAHOTO M3peYeHMe Ce U3MbIHABA Hal-KbCHO Ha CrieaBalUMst AeH Clef y3HaBaHETO 3a 0A06peHMETO
Ha NpoMeHuTE.
AKo e gonycHaTa rpeLlka npyu U34ncisBaHe Ha CTOMHOCTTa Ha eAuH Ass, B pe3ynTaT Ha KOATO € 3aBMLLEHA
HeroBaTa eMMCMOHHA CTOMHOCT M/ € 3aHMXKEHa HeroBaTa LieHa Ha 0bpaTHO n3kynysaHe ¢ Hag 0,5 Ha cTo oT
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha eavH Asn, YNpaBnsBalloTO APYXeCTBo unum baHkaTa-genos3wntap ca
ATBXXHW [1a Bb3CTAHOBAT pasfivKaTta Ha npuTexaTesna Ha AS/10Be, 3aKyrnuil ASM0Be Mo 3aBuWeHa eMUCMOHHA
CTOMHOCT, CbOTBETHO NpoAan obpaTHO AAMIOBETE CU MO 3aHWXKEHA LieHa, OT cpeactBaTa Ha ®OHIA B 10-
[AHEBEH CPOK OT KOHCTAaTUPAHETO Ha rpeLuKaTa, OCBEH aKo NpUTexaTenaT Ha Asnose e 6un HeaobpocbBeCTEH.
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AKO e gornycHaTa rpeLlka npyu U34ncisBaHe Ha CTOMHOCTTa Ha eAuH AsS, B pe3ynTaT Ha KOSTO € 3aHUXKEHA
E€MWCMOHHATa My CTOMHOCT WK € 3aBULLIEHA LieHaTa My Ha 0bpaTHO u3kynyBaHe ¢ Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eauH Asn, YNpaBnsBaloTo APY>XeCTBO unu baHkaTa-aenosuTap ca ATbXHW Aa
Bb3CTaHOBAT pasnukata Ha POHLA B 10-gHEBEH CPOK OT KOHCTaTUPAHETO Ha rpeluKkaTa.

MNpu cBOEBpEMEHHO NoaBaHe Ha NopbyKa 3a 0TKa3, cAesika He ce OCbLLECTBSBa.

B cnyyauTe Ha egHOBpeMeHHa npogaxkba Ha AsnoBe OT eAnH NeBOB A0roBOpPeH (POHA, CbLO OpraHn3vpaH u
ynpaensiBaH OT YNpaBnsiBaloTO APYXeCTBO, M MOKynka Ha asnose ot A® ,OBb oban [AvBuaeHT”,
WMHBECTUTOPDBT 3anfalla pasxoaute 3a eMuTtupaHe Ha asanose Ha Ad® ,Obb noban AvBuAEHT”, KakTo 1
pasxoauTe 3a 0bpaTHO WM3KyryBaHe Ha AASIOBETE Ha Apyrvs neBoB (OHA, ako MMa TakMBa M CbrNacHO
yCnoBusTa 3a 3anawaHeTo UM,

B cnyyauTe Ha egHoBpeMeHHa npogdaxba Ha asnose Ha Ad ,,Obb Moban AneBnaeHT” 1 NOKynka Ha Asnose
OT Apyr NneBOB A0roBopeH (hOoHA, CbLO OpraHuM3vpaH W ynpaensBaH OT YNpaBnsBalOTO APYXeCTBO,
MHBECTUTOPBLT HAMa Aa 3anjawa AOMbAHWUTENHW pa3xoan no 0bpaTHO M3KyrnyBaHe, a CaMO pa3xoau Mo
eMUTUPaHe, ako ca NpeaBnaeHN TakuBa.

B cnyyait ye MHBECTUTOPBLT HE NPOoAaBa LANIOTO NPUTEXABAHO OT HEro KOMIMYECTBO AS/IOBE U XENae u3faBaHe
Ha [Ierno3uTapHa pasnucka 3a OCTaTbKa, KaKTo M 33 HOBOMpMAoObUTUTE ASNOBe, TOW CneaBa [a 3annaTtu
TakcaTa 3a M3AaBaHe Ha Aeno3uTapHa pa3nucka 3a MoKynkaTa, a 3a OCTaTbKa OT MPUTEXaBaHUTE AS/IOBE
noJaBa OTAENHA NOPbYKA 33 M3AaBaHe Ha Aeno3nTapHa pasnucka.

MopbukuTe 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha Asnose Ha @®OHA ce wm3MbAHABAT, CaMO ako
WHBECTUTOPDBT € OCUIYpPWIT CPeaCTBa, 3a U3MbJIHEHNETO Ha caMaTa caenka.

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

B cnyyait, ye m3BbpLIBAT MOKYNKa WM npoaaxba Ha asnoBe Ha ®POHOA upe3 auctpubytopa OBB Af,
WHBECTUTOPUTE He 3an/awaT AOMbAHUTENHN 6POKEPCKN TaKCU U KOMUCUOHHW, CBbP3aHu C OCbLLECTBABAHETO
Ha peanHa caenka no eMMTUpaHeTo unm obpaTHOTO M3KyNyBaHe Ha asnose Ha GOHA.

Korato ®OHJA wHBecTMpa B ASN0BE Ha APYrY KONMEKTUBHU MHBECTULUMOHHU CXEMU WM MpeanpuaTus 3a
KOMEKTUBHO MHBECTUPAHEe, ynpasnsBaHU MNPSKO WAWM NO Aenerauns oT YNpasnsBawloTo APYXECTBO UAU OT
APYro ApY>XecCTBO, C KOETO YNPaBnsBaLOTO APYXECTBO € CBbp3aHO Ype3 06LO yrnpaBieHne Uan KOHTPON,
NN Ype3 3HAUUTESTHO MPSKO WM HEMpSKO yyacTue, YNpasnsBawoToO APY>XECTBO WAW APYroTo ApPY>KeCTBO
HAMa Aa cbbupaTt Takcu npu npogaxbata n obpaTHOTO M3KynyBaHe Ha ASNOBETE Ha Ta3u KOMEKTUBHA
WHBECTULUMOHHA CXeMa.

2.17. HauuHun, MecTaTa M yecrtoTata Ha ny6siMKyBaHe Ha eMMCUOHHAaTa LleHa U LileHaTa Ha

06paTHO u3KynyBaHe Ha AssioBeTe

KnoHbT Ha YNpaBnsiBalloTO APY>XECTBO Ny6/IMKYyBa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KyrnyBaHe
Ha asnose Ha ®OHOA Bceku paboTeH AeH Ha MHTEpHET CTpaHuuaTa Ha YNpaBnsBalloTO ApPYXKECTBO
www.ubbam.bg . [pyrn cbobweHns, npeasuaeHn B 3akoHa M lMpaBunata Ha ®OHOA ce nybnukysaT Ha
CblLATa MHTEPHET CTpaHuLa.

NHBecTuTOpMTE MOrat Aa ce 3ano3Haat c [lpocnekTta, MpasBunata Ha ®OHMOA, [okyMmeHTa C Ko4oBa
NHbOPMaUMa 32 MHBECTUTOPUTE U MEPUOANYHUTE OTYETHM, KAKTO M Aa NonydaT AOMb/HUTENHA UHbOpMauns
BCekun paboteH aeH ot 8:30 o 17:00 yaca B :
e Odwuca Ha ,Kein Bu Cn Acet MeHnaxXmMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 896, 6.
MuneHnyM LeHTbp, eT. 6, rp. Codms, 1463, bbnrapus, enekTpoHHa nowa: ubbam@ubb.bg;
e KnoHosete Ha ,ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO UM BpeMe C
KNNEHTH;
e HTepHeT cTpaHuuaTa Ha YNpasensBalloTo APY>XKEeCTBO Ha agpec: www.ubbam.bg
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2.18. WHdopMaumus OTHOCHO HAYMHA, pa3Mepa U U3UUCNIABAHETO HA Bb3HarpaXkAeHUeTo,
N1IaTUMO OT AOroBOPHMA (hOHA Ha YNpPaBNABaLLOTO APYXKECTBO, AENO3UTapPs WK TPETH
MU, KaKTO U Bb3CTAaHOBABAHETO Ha pa3xoauTe oT A0oroBopHus ¢oHA Ha

yNpaBnsBalLOTO APYXXECTBO, A€NO3UTaps WK TPeTH avua

Bb3HarpaxaeHueTto, nnnatumo ot POHA Ha YnpaBnsBaLloTO APYXXeCTBO

Bb3HarpaxxaeHMeTo Ha YNpaBnsBalloTO APYXXECTBO ce onpefens C peweHne Ha M3NbAHUTENHUA KOMUTET,
CbCTaBeH OT 4YiieHoBe Ha CbBeTa Ha AMPEKTOPUTE KaTo NPOLEHT B pa3Mep Ha 2,5 % (aBe usno n net gecetu
Ha CTO) OT CPeAHO roAMLIHATA HETHA CTOMHOCT Ha akTuBute Ha POHAA.

Bb3HarpaxaeHneTo ce n3uncnssa Bceku paboTteH AeH, Ha 6a3aTa Ha paboTHUTE AHM B rOANHATA, KaTo B Kpast
Ha roAMHaTa ce u3paBHsiBa. B cnyyal, Ye ce nonyymn HaannaTeHa cymMa oT cTpaHa Ha ®OHJA, T ce npucnaaa
OT Bb3HarpaxaeHuWeTo 3a Mecel, [ekemBpu. YNpasBnsBallOTO [APYXKECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa>xaeHve MeceyHo KaTo Hapexpia nnawaHeTto ot cMeTkute Ha ®OHJA B baHkaTa—aeno3utap KbM
nmocoyeHa OT Hero cmeTka Ao 10-To (AeceTo) uMCno Ha Meceua, CneaBall Mecelia, 3a KOMTO
Bb3Harpa>aeHNeTo ce Ob/KMU.

Bb3HarpaxaeHueto, nnatumo ot POHAA Ha BaHkaTa geno3uTtap

MN3uncnsea ce 3a Bcekn Mecel, Ha H6a3aTa Ha CKNIOYEHUS AOroBOp 3a AEnO03UTapHW YCyru, KaTto ToBa ca:
Takca 3a NpoBepKa Ha M3unciieHaTa OT YNpaBnsiBaWOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBMTE, HETHA
CTOMHOCT Ha aKTUBWTE Ha eAVH As/1, EMUCMOHHA CTOMHOCT M LieHa Ha 0bpaTHO uskynyBaHe Ha ®OH/A, Takca
33 CbXpaHeHue W TpaHcdhepu Ha (UHAHCOBM MHCTPYMeHTM, OaHKOBM TakCW 3a MpeBoAM, TakCM 3a
KOpPNOpaTMBHM CbOUTUSI, CbAEWCTBME MpW npunaraHe Ha Cnorogba 3a u3bsreaHe Ha ABOWHO AaHbYHO
obnaraHe/ 1 Apyrv TEKyLLM pa3xoau, CBbp3aHu C yrpaBieHneTo Ha noptdeina Ha ®OHJA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha Tpetm nuua (MHBECTULUMOHHM NOCpeaHMUM,
LlenTpaneH peno3sutap, Komucus 3a cpmHaHCOB Haa30p)
MN3uncnaea ce Ha 6azata Ha CKIKOYEH AOroBOp WM Tapuda Ha TpeTuTe nuua.

Bb3cTraHoBsiBaHe Ha pa3xoau ot ®OHOA

®OHJA Bb3CTaHOBSABA pasxoav HarpaBeHW OT YNpasnssawoTO APYXECTBO, CAMO KOrato TO € Hanpaswuio
Takuea npuv yupeassaHeTo Ha ®OHJA.

®OHODBT He Bb3CTAHOBABA pa3xoau Ha ApYru TPETU Nnua.

2.19. UHdopmMaumsa OTHOCHO NOJIMTUKA 3a o6e3neyeHne

MonuTtuka 3a obe3nedyeHnsTa n 3a peMHBeCTUpaHe Ha Napn4yHoTo obesneyeHne Ha PoHaa u MNMonuTuka 3a
npeaABuXXAaHe Ha eBeHTyasnHu 3arybu oT akTuBK, NonydeHn kato obesneveHme Ha ®oHaa no un. 48a, an. 9
n 11 ot Hapen6a N2 44 we ce npunaraT, ako npeaBapuTENHO ce npeasuamn B [MpaBunaTta 3a AeMHOCTTa Ha
®oHpaa 1 Herosus akTyaneH lNpocnekT, ®oHALT Aa MHBECTMPA B AepMBaTUBHU (PUHAHCOBU MHCTPYMEHTH,
KOMTO M3UCKBAT KaTo obe3neyeHne akTMBM, KaKTO 1 Aa npuniara TEXHUKN 32 eeKTUBHO yrpaB/ieHne Ha
nopTdenna, B pe3ynTaT Ha KOMTO e noJlydaBa KaTo obesneyeHne akTmsu.

Mpu M3non3BaHe Ha TEXHUKM 3a eDEKTMBHO yrnpaB/ieHne Ha NopTdenna u Npu CKYBaHE Ha CAENKU C
M3BBLHOOPCOBO ThpryBaHN AepuBaTUBHU MHCTPYMEHTU, DOHABLT MOXE Aa nonyyasa obe3neyeHue c uen
HaManeHue Ha pyUcKa OT HenIaTeX0CNOCObHOCT Ha KOHTpareHTa. Besako obesneverune, koeto GoHabT
nonyyasa 3a Ta3u uen, cnefsa Aa CbOTBETCTBA Ha NPWIOXKMMOTO 3aKOHOAATENCTBO U MO-CrieumanHo rno
OTHOLLIEHME Ha M3MUCKBAHWATA 3a JIMKBMAHOCT, OLEHABAHE, Ka4eCTBO Ha EMUTEHTA, KopenauusaTa U pucka,
CBbP3aH C yrnpaeneHue Ha obesneyeHneTo.
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B cnyyaute, Korato OT MMETO M 3a CMeTKa Ha PoHAA Ce U3BbPLUBAT CAENKM C N3BbHOOPCOBM (HMHAHCOBM
LEpVBATK M Ce U3NON3BaT TEXHMKM 3a eheKTMBHO yrpaB/ieHve Ha nopTdelina, BCSKO obe3sneyeHue,
M3M0M3BaHO 3a HaMasisiBaHe Ha PUCKOBaTa eKCno3numnsl KbM HacpelyHaTa CTpaHa, No BCSKO BpeMe crieaBa
[la OTroBapsl Ha CnegHUTe KpuTepum:

1. NIMKBMAHOCT - BCSKO MOSy4eHO obe3neyeHne, C U3K0YEHE Ha NapuyYHUTe CpeacTBa, TpsibBa aAa e ¢
BMCOKa JIMKBUAHOCT M a Ce TbpryBa Ha perynvpaH nasap uin MHOrocTpaHHa cCMCTeMa 3a TbproBus C
Npo3payYHO OnpeaensiHe Ha LeHUTE, Taka Ye Aa Moxe aa 6bae npoaaaeHo 6bp30 Ha ueHa, 6nm3ka oo
HerosaTa oLeHKa npeau npoaaxbara;

2. OLIEHsIBaHe - BCSIKO NMoslydeHo obe3neydeHne aa 6bae OLEeHsIBaHO Hal-Maslko BeAHBbX AHEBHO. AKTUBU C
BMCOKA BONATU/IHOCT HE Ce npueMaT KaTo obesneyeHne, OCBEH ako € nNpeaBuaeH A0CTaTbYHO
KOHCEpPBATMBEH NPOLIEHT, C KOWTO Ce HaMansBa NPe0CTaBeHOTO 0be3neyeHne (XEbpPKbLT);

3. BUCOKO KayeCTBO Ha EMUTEHTA;

4. Kopenauus - aa 6bae U34aAEHO OT EMUTEHT, KOUTO € HE3aBUCMM OT KOHTpareHTa no caesikata v KOMTo
Ce oYaKBa [a He NposiBU CMSIHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPAareHTa;

5. amBepcudmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYHO AMBEPCUPULMPAHO MO OTHOLLEHME Ha
AbpXXaBuUTe, NasapuTe N eMUTEHTUTE, KaTO eKCNo3numusaTa KbM onpefeneH eMUuTeHT He TpsibBa aa
npeBuwasa 20% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha ®oHA];

6. prcKkoBe, CBbP3aHM C yrnpaB/eHne Ha obe3neyeHneTo;

7. Npv NpexBbpsIsSiHE Ha AsN NoNy4YeHOTO obe3nedeHne ce AbpXXKU OT Aeno3uTaps Ha KONeKTMBHaTa
MHBECTULIMOHHA CXeMa;

8. KonekTMBHaTa MHBECTULIMOHHA CXeMa MOXe [a NPUCTLMNN KbM U3Mb/IHEHNE BbPXY NOYYEHOTO
obe3neyeHune No BCAKo BpeMe 6e3 No3oBaBaHe Ha HacpelHa cTpaHa unm ogobpeHve oT Hes;

9. HenapnyHOTO obe3nevyeHne He MOXe Aa ce NpoJasa, PeMHBECTUPaA UK 3anara;

10. napuyHoTO 0be3neveHne Moxe caMo aa bbvae:

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

6) VHBECTNPAHO BbB BUCOKOKAYECTBEHN AbPXKABHN LEHHN KHUXa;

B) M3MON3BaAHO 3a Lennte Ha obpaTHU peno-caenku, Npy YCiIoBMe Ye caenkuTe ca C KpeauTHU MHCTUTYUNN,
KOUTO ca 06eKT Ha npyaeHuunaneH Haa3op, 1 Ye GoHAa MoXe No BCSKO BpeMe Aa nosyyn obpaTtHo nbfHaTa
napuyHa cyma 3aeHo C Ab/DKUMUTE JINXBU;

) MHBECTMPAHO B KPaTKOCPOYHM (POHAOBE HA Mapu4yHUS nasap.

YrpaBnsBawoTo ApYyXXeCTBO npuemMa KaTo obesneyeHve 3a cMeTka Ha PoHaa:

1. TMapwuyHu cpeacTsa;

2. Obnuraumm, U3gageHu Unn rapaHTMpaHn OT AbpXKaBa YeHKa Wau Apyra Abpasa, CTpaHa no
CrnopasymeHuneTo 3a OpraHu3aumsta 3a MIKOHOMUYECKO CbTPYAHUYECTBO U pa3BuUTUE, TEXHU
LIeHTpasniHM 6aHKKN, TEXHWU OpraHn Ha MECTHOTO CaMoynpaBieHue, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTMLMOHHA 6aHKa 1K OT NybnanyHa MexxayHapoaHa opraHv3aums, B
KOSITO Y/IeHYBa MNOHE efHa AbpXXaBa YS1eHKa, KAaKTO U KBaNMMPUUNPAHWN Ob/rOBU LLEHHN KHWXA,
“3aaleHN UM rapaHTUpPaHu OT TPETU AbPXXaBU C KPEAUTEH PENTUHT, HE MO-HUCHK OT
MHBECTULIMOHEH, NMPUCBAEH OT areHums 3a KpeauTeH PeNTUHT, PErMCcTpMpaHa uin ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawoTo ApYXXeCTBO onpeaens nanuckyemarta crerneH Ha obe3sneyeHne B CbOTBETCTBUE C
npunoxummute 3a GoHAa NMMMUTU 3@ PUCK KbM KOHTPareHTa U 0TYATanKM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa n HeroeaTa KpeauTocnocobHOCT 1 NpecbnagasalumTe nasapHu ycrnosus.
YnpaBnsBawoTo Apy>XXecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nony4eHoTO obe3neyeHune;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXNMO);

3. KpeauTeH perTUHIr Ha eMUTEeHTa Ha 06e3neyeHneTo (aKo € NpUIoXnMo).

JonbnHUTENHO HaManeHue (XebpKbT) Ha NPeAoCTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pa3/iMyHa OT eBpo.
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HenapuuHoTO 06e3neyeHne ce CbxpaHsiBa Mo noacMeTka Ha ®oHaa npu Herosus [enosutap. To He Moxe
[ia ce NpoAaBa, PEUHBECTMPA UKW 3anara.

®oHABLT MOXe [1a NpoJaBa PUHAHCOBUTE MHCTPYMEHTU, NPEAOCTaBEHN KaTo obe3neyeHune, B CryvaunTe,
KOraTo HacpellHaTa CTpaHa He € M3MbJIHWIA CBOM 33Ib/IKEHMS MO 10roBOpa 3a Peno CAenka M CbracHo
[I0roBOpa HEM3Mb/IHEHWETO A1aBa TaKoBa NpaBo Ha DoHAa.

MapuyHUTE CpeacTsa, NpUeTH KaTto obesneyeHne, MoraT Aa 6baaT MHBECTMPAHM CaMO MO CNEAHUS HAYMH:
1. [a 6baaT BNo)eHn Ha Aeno3uTt B nuue no yn. 38, an. 1, 1. 6 3AKNCANKKY;
2. [a 6baat HBECTUPaHU BbB BMCOKOKAYECTBEHN AbPXXaBHW LEHHU KHUXa;

3. [a 6baat M3non3BaHu 3a LienmTe Ha 06paTHU Peno CAENKW, NPU YCII0BUE Ye CAENKUTE Ca C
KPEAWTHW UHCTUTYLIMM, KOUTO ca 06EKT Ha NMpyAeHLManeH Haasop, 1 ye GoHABLT Mo BCAKO BPeMe
MOXXE [1a Mony4n o6paTHO MbJIHATa NAPUYHA CyMa 3aeAHO C Ab/DKUMUTE NINXBU.

4. [a 6baaT MHBECTUPAHW B KPATKOCPOUHM (pOoHAOBE HA MApUYHMS Nasap.

MapvyHWTe cpeacTsa, NpUETH KaTo obe3neyeHune, ce MHBECTMPAT MNP CNasBaHe Ha NpUHUMNUTE 3a
avBepcvdmKaums, NPUNOKUMN KbM HEMApUYHOTO obe3neyeHune.

®OoHABLT MOXE Aia NPETHLPNU 3arybu Npu MHBECTUPAHE Ha MOJTYYEHOTO NMapuUYHO 0Be3nedYeHne, ako
CTOMHOCTTa Ha HanpaBeHaTa MHBECTULMS CE NMOHWXK. Toi e 6bae 3aAb/HKEH Aa NoKpue pa3nvkaTa B
CTOMHOCTTa MeXay MbpBOHAYa/IHO NOJTy4YEeHOTO 06e3neYeHne, NOANEXKALLO Ha BPblUaHe Ha KOHTpAareHTa, u
nonyyeHaTa oT npoaaxbaTta Ha MHBECTULMSITA CyMa, KOETO Liie oBeae Ao 3aryba 3a ®oHpa.

3. UHucpopmaumnsa oTHocHO [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HaumeHoBaHue, NnpaBHO-OpraHusauMoHHa (popMa, ceganuile U rnaBHoO yripaBJieHMe, aKko
€ pa3J/In4HO OT cefasimLeTo.

HanmeHoBaHume: Tb "tOpobaHk Bvnrapusa" AL

Cepanuwye 1 agpec Ha ynpaBneHume: Penybnvka bunrapus, rp. Codust, painoH Butowa, yn. OKonoBpbCTEH
nbT No 260;

[AaTta Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Perncrbpa Ha Tbprosckute apyxecrtsa ¢ PeweHne 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, npepernctpupaHa B TbproBCKUS PErucTbp KbM
AreHuus no snuceaHuaTa ¢ EUMK: 000694749;

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

TenedoHm : (+359 2) 8166 214, 8166 236
daxc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnektpoHHa ctpaHuua B UHTepHet (web-site) : www.postbank.bg
HOpobaHk bbnrapus nsnonssa cneaHute baHku-noaaeno3nTapy Ha Yy)XXKAW KanuTasioBy Nnasapu:
e Bank of New York Mellon
e Eurobank Ergasias S.A.
e Bancpost, Romania
e Clearstreambanking, Luxembourg
e Deutsche Bank A.S., Turkey.
e CronaHcka baHka Al — Ckonue, MakeaoHus
3.2. [loroBop 3a aeno3utapHu ycnyru. ®yHkumm Ha baHkaTa-geno3uTtap

OTHOLIEHUSTA MeXAY YNPaB/siBaLLOTO APYXXECTBO, NPeACTaBsSBALLO AOroBOpHMS (DOHA, OT eAHa CTpaHa u
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6aHKaTa [ienosunTap, ot Apyra CTpaHa, ce ypexaaT C 0rosop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CK/IoYBa Npu CrnasBaHe Ha YCTAHOBEHUTE U3UCKBAHMS U OrpaHNYEHUs B
30KNCAMKKN, akToBeTe no npunaraHeto My n B PernameHTt (EC) 2016/438.

MWHUManNHUTE 3aab/HKUMTENHN €IEMEHTU Ha AOrOBOpPa MEXAY YNpaBnsiBaLOTO APY>XXeCTBO U Aeno3uTaps ce
onpeaensT ¢ PernamenT (EC) 2016/438, kakTo cneasa:

a) OornncaHne Ha ycnyruTte, KOuTo Le 6baaT npeaocTaBaHU OT AENO3UTApPA, KaKTO U Ha npouenypuTe,
KOMUTO AENO3UTApPAT TDHGBa [a BbBEAE 3a BCEKN BN aKTUBU, B KoMTO POHABLT MOXE Aa MHBECTUPAa, U KOMTO
My Ce NoBEpsiBa,

6) onucaHWe Ha HauvHa, MO KOWTO e Ce OCbLIecTBSIBaT (YHKLUMUTE MO CbXPaHEHWe M Haa3op B
3aBMCMMOCT OT BMAA aKTMBM U reorpadCcKUTe pernoHu, B kouto OoHALT Bb3HaMepsiBa Aa MHBECTUPA, B T.u.
BbB BPb3Ka CbC 3a[lb/HDKEHUSTA MO CbXpaHsiBaHe, CNUCbUMTE C AbpXaBW M MnpoueaypuTe 3a AobaBsiHe Unu
NpeMaxBaHe Ha AbpXaBW OT Te3W CNMCbUWM. ToBa € B CbOTBETCTBME C MH(OpMauMsTa, NpeaocTaBeHa B
npaBunata Ha ®oHAa, B yUpeaUTENHUTE AOKYMEHTU U B AOKYMEHTUTE 3a NpeasaraHe, Kacaelln akTuBuTe, B
kouTo POHALT MOXeE Aa UHBECTUPA;

B) CPOKbT Ha BaJMAHOCT M YCNOBUSTA 3@ U3MEHEHWE W MpeKpaTsiBaHe Ha AOroBOpa, BKIOUMTENTHO
obcTosATencTeaTa, KOMTO MoraT fa AoBedaT A0 MpekpaTsiBaHe Ha [A0roBopa, KakTo M MHdopMmauus 3a
npoueaypaTta 3a MNpekpaTsBaHe W Npoueaypute, MOCPEACTBOM KOUTO [AEeno3unTapsaT npedaBa UsnaTa
CbLLECTBEHA MH(OPMaLMs Ha CBOSI NPABONPUEMHMK;

I') 3a4bJDKEHNATA 3a NOBEPUTENHOCT, NPUTIOXNMUN MO OTHOLWLEHNE Ha CTPAHUTE CbINMaCHO CbOTBETHUTE
3aKOHOBU W MNOA3aKOHOBU pa3r|ope,u,6m. Te3an 3agb/mKeHUs He Bb3NpenaTcTBaT Bb3MOXHOCTTA 3a
KOMMNETEHTHUTE OpPraHn Aa pa3nonarat C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U VIH(bOpMaUMFI;

A) cpeacTBaTa W npoueaypvTe, MOCPeACTBOM KOWTO AErno3vTapsiT NpeaaBa Ha YNpaBnsiBaLLOTO
APYXXeCTBO LsnaTa nHdhopMaums, Kosito € HeobxoamMMa Ha ToBa APYXXECTBO, 3a Aa U3Mb/IHABA 3aAb/DKEHUSTA
CW, BKIOUUTENHO [l YNpaXkHsiBa BCUUKM CBbP3aHW C akTUBWUTE MpaBa, M 3a [la MOXE Aa MMa CBOEBPEMEHHA
M TOYHa NpeacTaBa 3a cMeTkuTe Ha PoHAa;

€) cpeacTtBata M MNpoueaypute, MOCPEACTBOM KOMTO YNpaBisBallOTO APY)XXECTBO NpeaaBa Ha
AenosuTapsl usnata MHGopMauns, OT KOSITO TOM Ce Hy)Aae, 3a Aa M3Mb/HSBa 3aAb/HKEHUsITa CU — WK
ocUrypsiBa AoCTbMNa My A0 Hesl, BK/IIOUMTENTHO NpoLeaypuTe, NOCPEACTBOM KOUTO AENO3UTapsiT Le nosyyasa
MHOpMaLUMA OT ApYrv U, onpeaeneHn oT YNpaBnsBalloTo APY>XECTBO;

X) npoueaypvTte, KOWTO cCe npwunarat Mpu niaHMpaHo W3MEHeHue Ha npasunata Ha ®doHaa, Ha
yypeauTenHute OOKYMEHTW WAM Ha [OKYMEHTUTE 3a npeanaraHe, Kato noapobHo ce onuceaT
obcToaTencreata, Npu KOMTO Aeno3uTapsaT Tpsbea ga 6bae uHOpMMpaH unv nNpu KOUTO e HeobxoamMMo
npeABapuUTENHOTO CbIflacue Ha Aeno3uTaps, 3a Aa ce NPUCTbIU KbM U3MEHEHUETO;

3) usnata HeobxoamMma MHbOpMaums, KoATO Tpsibsa Aa ce 06MeHn MeXxAay YrnpaBnsiBalloTO APY>XKECTBO,
Wy TPETO Nnue, AeNCTBaLo OT MMeTo Ha PoHAa, OT efHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npodaxxb6aTta, 3anMCBaHETO, OTKYMyBaHETO, eMUTUpaHeTo, 0b6e3CcniBaHeTO M O06paTHOTO M3KYMnyBaHE Ha
asnose Ha PoHAa;

n) usanata Heobxoauma nHdopMaums, KosaTo Tpsibea aa ce obMeHn Mexay ynpaBnsiBalwoTo APY>XECTBO,
WM TPETO N1LE, AEUCTBALLO OT MMeTo Ha PoHAA, OT eHa CTpaHa, U Aeno3uTapst — OT ApYra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3aAb/HKEHUsITa My;

VI) KOrato CTpaHUTE MO AO0roBopa Bb3HAMEPABAT Aad Bb3/10XAT Ha TPETO JIMLUE Aa M3MbJIHABA TEXHUTE
CbOTBETHU 3aAbJIKEHUA — 3aAb/DKEHUETO PEAOBHO Aa MPEAOCTAaBAT VIHd)OpMaLI,VIFl 3a BCAKO OrnpeaeneHo
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TPETO NMLUe, a NpU NOUCKBaHe — MHMOPMauUMs 3a M3MNON3BaHUTE KPUTEPMM 3a M360p Ha TPETOTO NnLE U
npeaBuAEHUTE CTbIKM 3@ KOHTPOIMPAHE Ha AEUCTBMATa Ha M3bpaHOTO TPETO NnLE;

K) uHdopMauusiTa 3a 3agayunte M OTrOBOPHOCTUTE HA CTPaHWTE MO A0roBopa BbB Bpb3Ka CbC
3a4b/HKEHUsATA MM B 06n1acTTa Ha NpeaoTBpaTABAHETO HA NPaHETo Ha napu n 6opbata ¢ GUHAHCMPAHETO Ha
Tepopu13Mma;

n) MHbOpMaUMsATa 3@ BCUYKM NapUyHM CMETKM, OTKPUTM Ha MMETO Ha YNpaBnsBalloTO APY>KEeCTBO,
AENCTBALLO OT MMeTo Ha PoHAa, 1 NpoueaypaTa 3a yBeAOMSIBAHE Ha Aeno3uTaps 3a OTKPMBAHETO Ha HOBA
CMETKa;

M) uMHdOpMaumsaTa 3a MoeTanHaTa npoueaypa Ha Aeno3vTapsi, B T.4. 3a fvuaTta B ynpaBnsBalloTo
APY>XECTBO, KbM KOUTO AEN03uTapsT TpsibBa fAa ce 06bpHe, KoraTo 3arnoYyHe TakaBa npoueaypa;

H) 3aAb/HKEHMETO, NOETO OT AENO3MTaps, Aa U3BECTU, LLOM Hay4u, Ye pa3aesieHNETO Ha aKTUBUTE He e
— WM BeYe He € — A0CTaTbyHo, 3a Aa 6bAaT Te 3amTeHN OT HECHCTOATENTHOCT Ha TPETOTO /MLE, Ha KOETO
B CbOTBETCTBME C ufieH 22a oT AupektmBa 2009/65/EC ca genervpann yHKUMM MO CbXpaHeHWe B AajeHa
IOPUCAMKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps Ce NMo3BOJsiBa BbB BPb3Ka CbC 3a4b/HKEHUSATA My [a Npoy4Ba
[ENCTBMATA Ha YNpaBnsBaLOTO APYXXECTBO M Aa OUeHsIBa KayecTBOTO Ha MonydyeHaTa uHdopmauus,
BKJIIOYMTENHO Ype3 NosyYaBaHe Ha AOCTbN A0 CYETOBOAHWUTE KHUIMM Ha YNpPaBnsiBalLOTO APY>XECTBO UM Ype3
MOCeLLEHMS] Ha MACTO;

n) npoueaypuTe, C KOUTO YNpaBnsBaLLloTO APYXXECTBO MOXe Aa aHanusmpa pesyntatuTe Ha Aeno3uTapst
MO OTHOLUEHWE Ha AOrOBOPHUTE MYy 3aAb/HKEHNS.

NHdbopMauusiTa 3a cpeacTeaTa v npoueaypuTe no 6ykeu a) — M) ce Noco4sa B 40roBopa 3a onpeaensiHe
Ha Aeno3uTap M BbB BCSKO MOC/EABALLO HEFOBO M3MEHEHME.

B poroeopa, yaocToBepsiBall, ONpeaensiHeTO Ha [Aeno3vTapsi, KakToO M BbB BCAKO MOCeABallo
CriopasyMeHue, ce Nnoco4Ysa NpUIOXKMMOTO KbM CbOTBETHMSI JOrOBOP MpPaBo.

Be3HanuyHuTEe (DMHAHCOBUM WHCTpyMeHTH, nputexasaHn ot ®OHIA, ce BnucBaT B perucrbpa Ha
“LeHTpaneH peno3utap” AL KbM noacMeTkaTa Ha baHkaTa—geno3uTap, a ocCTaHanute My akKTuBKM ce
CbXpaHsiBaT B baHkaTa-Aeno3unTap, KOSITO U3BbpLUBA M BCMYKM NaLLlaHMa 3a cMeTka Ha OOHZA.

baHkaTa Aeno3wnTap M3BbpLIBa AenOo3uMTapHO 06Cny)XBaHe Ha A0roBopHUS OHA KaTO CbXpaHsiBa U
OCbLLEeCTBABA HAA30p BbpXYy akTneBute Ha [oroBopHus ®oHA Npy cna3BaHe Ha YCTaHOBEHUTE U3UCKBaHWUS U
3aab/mkenns, npeasuaenn B 3AKNCAMKN, aktoBeTe no npunaraHeto My 1 B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roavHa 3a pombiHeHve Ha Aupektra 2009/65/EO Ha EBponeickus
napnameHT 1 Ha CbBeTa MO OTHOLLEHME Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBA YUCO:

1. ocurypsiea, 4Ye wu3aaBaHeTo, npodaxkbata, obpaTHOTO M3KynyBaHe WM 06e3CuNBaHETO Ha AsNoBeTe
Ha AOroBOpPHMS (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha AOroBOPHUS (POHA;

2. ocurypsiea, Ye CTOMHOCTTa Ha AsinoBeTe Ha hoHAa Ce M3YMC/IsiBa NpU CNa3BaHETO Ha 3aKkoHa M NpaBuiaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;

3. OCbluecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAY CMETKUTE, KOUTO BOAAT YNpaBnsiBalloToO
APY>XeCTBO W Aeno3vTapsaT 3@ aKTUBUTE Ha KOMEKTMBHaTa MHBECTULMOHHA CXeMa, a B CydauTe no yn. 37a
ot 3AKUCAIMKU — n CbC CMETKUTE, KOUTO BOAM TPETOTO Snue;

4. ocurypsiBa npeBexaaHe B 06MYalHUTE CPOKOBE Ha BCUYKM MapuyHW CPEACTBA B M0S3a Ha KONEKTMBHATA
MHBECTMLUMOHHA CXeMa, NPOM3THYaLLM OT CAENKWN C HENHU aKTUBM;

5. ocurypsiBa, Ye goxoabT Ha poHAA ce pasnpeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBuiaTta Ha ¢hoHAa;
6. Ce OTuMTa HaW-Manko BEAHBLX MeCEYHO Mnpea YNnpaB/isiBalOTO APYXXECTBO 3a MOBEPEHWUTE aKTUBK U
M3BbPLUEHUTE C TAX OMnepaumu, BKOUMTENHO KaTO NPeAoCTaBsl MbfleH OMUC HAa aKTUBUTE Ha AOrOBOPHUS
¢oHa, Ao 5-0 uMcno Ha cneagalms Mecel,.;

7. ocbluecTBsBa HabnoaeHne Ha NapuyHUTE NOTOUM Ha (DOHAA, BKIKOUUTENHO Cneam Aanuv BCUYKK NawaHus,
N3BbPLUEHN OT MHBECTUTOPUTE NN OT TAXHO MME 1 3a TSXHA CMETKa NpW 3annCBaHETO Ha Aa/10Be Ha POHAQ,
ca MoNyYeHN U OCHETOBOAEHM MO CMETKM, KOUTO:
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7.1. ca oTKpUTK Ha UMeTo Ha PoHAA WM Ha MMETO Ha YNpaBnsBawoTo Apy»KecTBo, AEMCTBALLO OT UMETO U
3a cMeTKa Ha ¢oHAa, UM Ha MMETOo Ha BaHKaTa-Aeno3nTap, AeMCTBaLla OT MMETO U 3a CMeTKa Ha oHAa;
7.2. ca OTKpWUTK B LeHTpanHa 6aHka, 6aHka, nuueH3vpaHa no peaa Ha 3akoHa 3a KPeaAUTHUTE MHCTUTYUWUK,
6aHKa, NuueH3npaHa B AbpXKaBa YneHKa, unn 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U
7.3. ce ynpasnsBeart npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTsa Ha oHAa, KaTo:
8.1. noaabp)ka OTYETHOCT U BOAWN CMETKUTE MO HAYMH, KOUTO NO3BO/ISIBA BbB BCEKM €ANH MOMEHT He3abaBHO
[la Ce pa3rpaHvyaTt AbpXaHuUTe akTMBWM Ha POHAA OT aKTUBUTE, AbPXKaHW 3a@ ApPYr K/IMEHT, KaKTo W OT
cobcTBeHNUTE aKTMBKM Ha BaHKaTa AenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TIXHaTa TOUHOCT;
8.3. ocblecTBsBa pefoBHaA MpoBepka 3a CbOTBETCTBUE MeXAY CMETKUTE, KOMTO BOAAT YNpaBisBalloToO
ApY>XecTBO 1 H6aHKaTa Aeno3unTap 3a akTMBUTE Ha oHAa, a B ciiydauTe no yn. 37a ot 3AKNCAMKU — u cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpunema HeobxoanMUTE MepKK, 3a ia OCUIYpU, Ye BCUYKM NAapuUyHU CpeacTBa Ha ¢hoHAa, Aeno3mpaHu
npv TPETO Nuue, MoraT Aa 6baaT SICHO pasrpaHnYeHn OT NapuyHUTE CpeacTBa Ha 6aHkaTa Aeno3wTap M Ha
TOBa TPETO /iMue 4Ype3 WHAMBUAYaANIHW CMETKM Ha TUTYNSApuTe, BOAEHW OT TPEeToTO /nue, WM 4pes
€KBMBAJIEHTHN MEPKW, KOUTO MOCTUraT CbLOTO PaBHULLE Ha 3alumTa;
8.5. npeanpvema HeobxoanuMUTE MEPKM, 3@ Aa OCUIYpK, Ye NapuUYHUTE CpeacTsa Ha oHAA MO CMETKUTE npu
mMue no T. 7 no-rope ce AbpXaT no MHAMBWMAYasHA CMETKa MM N0 CMETKM OTAENHO OT BCUYKM CMETKM 3a
[AbpXXaHe Ha NapuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsBaT akTuBMTe Ha GoHaa;
8.6. BbBEXJa NOAXoAsLla OpraHuM3aums U npeanpueMa HeobxoauMUTe AENCTBUS 3a CBEXAAHE A0 MUHUMYM
Ha pucka OT 3aryba vnu OT HaMansiBAaHETO MM B pe3ynTaT Ha 3noynotpeba, namama, fowo ynpasneHue,
HenpaBW/THO BOAEHE N CbXPaHEeHNe Ha OTYETHOCT, BK/IKOUUTENHO Npu HeBpeXXHO noBeaeHue.

9. KOHTpONMpa Bb3HArpaxaeHMeTo Ha YNpasnsasalloTo [py>KeCcTBO Aa € U34MUCIIEHO 1 U3naaTeHo B
cvoteeTcTBue cbe 3AKUCANKU n ¢ Te3n npasuna.

10. cbaencTBa Ha A0roBOpHUS hOHA 3a NoSlyYaBaHe Ha MHOpPMaLMs U ydacTue Ha obwm cbbpaHus Ha
€MUTEHTUTE, B YUNUTO (PUHAHCOBU MHCTPYMEHTM hoda e MHBECTUPan U NoeMa ApYrn 3aAb/HKEHUs, CBbP3aHu
C MOBEPEHUTE aKTUBM, CbINIaCHO CKJTOUYEHMSI A0rOBOP M pasnopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATENCTBO.

Mpu u3NbIHEHWE Ha 3aab/keHusTa cu baHkaTa-aeno3wTap AeMCTBa HE3aBUMCMMO W €AMHCTBEHO B
WMHTEPEC Ha BCUYKK rpuTexartenu Ha aanose Ha ®OHIA.

B cnyuyait Ha 3aryba Ha HSKOM OT (DMHAHCOBWUTE WMHCTPYMEHTM MOA HEWHO noneynTencrtBo 6aHkaTa
AENO3UTAp Bb3CTaHOBsIBa Ha (DOHAA (PUHAHCOB MHCTPYMEHT OT CbLUMSA BUA UM NapyUYHaTa My PaBHOCTOMHOCT
6e3 npekoMepHo 3abaBsiHe.

baHkaTa Aeno3uTap He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako AOoKaxe, Yye Te ca BCIeACTBME HA BBbHLUHO
CbbuTHE, KOETO € U3BBH HErOBUS KOHTPO M YNUTO NOCIeaMUM ca HEN36EXHN He3aBnCMMO OT npeanpueTuTe
MepKM 3a NpeaoTBpaTSIBAHETO UM.

baHkaTa fenosuTap oTroBaps npes YnpasnsBalloTo APYXECTBO U Npea nputexaTtenute Ha AsoBe 3a
BCUYKM APYrN NpeTbpreHn OT TSX Bpeaun, NPUUYUMHEHN B pe3ynTaT Ha nposiBeHa HEOGPeXHOCT v yMuwneHo
HensnbJIHEHWE Ha 3a4b/KeHusTa Ha 6aHkaTta genosutap no 3AKUCANKW oT cnyxutenu Ha aeno3utaps unm
Y/IeHOBE Ha YrNpPaBUTENHUTE UM KOHTPOSTHUTE MY OpraHMu.

[enernpaHeTo Ha npasBoMoLLmMs No peda Ha yn. 37a ot 3AKUCANKN He ocsoboxaaBa aeno3utaps oT
OTrOBOPHOCTTA, MOCOYEHA MNO-rope B HAcTOWMS AOKYMEHT u B 4n.36, an.1-4 ot lpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3KJIYBaA UM orpaHMyaBa CbC CropasyMeHue.

Bcsiko cnopasymeHune, CKIoYeHO B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTtenute Ha AsnoBe MoraT Aa TbpPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3uTap NPSiKO UM KOCBEHO
Yypes yrnpasnsBaLLloTO APY>KECTBO, NPW YC/I0BME Ye TOBa He BOAM A0 M3nnallaHe Ha obe3leTeHns, KOUTo Beye
Ca U3niaTeHu, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NpUTEXaTeNnTe Ha As/10Be BbB (hoHAA.

baHkaTa-genosutap oTyMTa OTAENHO MAapUYHWUTE CpeacTBa M Apyrn aktmeun Ha OOHOA wn otgens
HenapuyHute akTmen Ha OOHIA oOT cobcTBeHMTe cu akTUBM. baHkaTa-geno3uTap He OTroBaps npea
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KpeauTopute cu ¢ aktneute Ha ®OHA. Kpeautopute Ha baHkaTa-geno3uTap MoraT Aa ce yAOBNEeTBOPST OT
npuTexasaHuTe oT Hes Asnose Ha ®OHA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-aeno3untap Moxe Aa 6bae 6aHKa, KOSTO OTroBaps Ha M3NCcKBaHMATa Ha yn. 35 ot 3AKUCAMNKA.

baHkaTa-geno3uTap, KakTo M YIeHOBETE Ha YNpPaBUTENTHUTE U KOHTPOSIHATE U OpraHW He MoraT Aa
6baaT eaHo M CbLOo UK CBbP3aHO Nnue C YNpaBnsBawoTo ApyxectBo Ha ®POHZA, KaKTO 1 C YNEHOBETE Ha
ynpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsiBawoTo APY>KECTBO.

baHkaTa-geno3uTap, korato AeinctBa 3a cMeTka Ha ®OHJA He Moxe [a NMon3Ba 3aeMM OCBEH B
HOPMaTMBHO OrpeaeneHnTe cy4yan.

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

BaHkaTa — geno3nTap He MoXe Aa npuxsalla cBou B3eMaHus cpelly POHA 3a cMeTKa Ha noBepeHnuTe
 NapuyHu cpeacTBa M UHAHCOBM MHCTPYMeHTN Ha ®OHIA.

Mpasuna 3a onpegensiHe Ha Bb3HarpaxaeHuero Ha baHkaTa-aeno3uTap

baHkaTa-aeno3unTap noslyyaBa MECEYHO Bb3HArpaXkaeHue 3a AeMHOCTTa CM B pa3Mep, onpeaenieH B
[I0roBopa 3a Aeno3nTapHU YCyru, CKoYeH C YNpaBisaBalloTo APYXeCTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosiyydasa M TakC N KOMUCUOHHM, B CbOTBETCTBME C [TpuoXXeHne KbM A0rosopa
YNpaBnsBawloTo APYXXECTBO U C peasiHo U3BbPLUEHUTE OT Hesl pa3xoau.

3amMaHa Ha bBaHkaTa-genosuTap M npaBuWaa 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTexaTtenuTe Ha ASN0Be B C/ly4al Ha TaKaBa 3aMsiHa

3amMsiHa Ha 6aHkaTa Aeno3uTap ce donycka cnen opaobpeHve ot Komucusita no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens npuy ycnosusita 1 no peaa Ha 3AKUCANKU n Hapenba 44 ot 20 oktomBpu 2011 .
33 M3NCKBAHUSITA KbM [AEMHOCTTA Ha KOMEKTUBHUTE WHBECTULIMOHHM CXEMW, ynpaBnsiBalMTE APYXKECTBa,
HaUWOHANHUTE MHBECTULMOHHM (DOHAOBE U N1uaTa, YNpaBnsiBally anTepHaTUBHU UHBECTMUMOHHK (hOHAOBE
(Hapenb6a 44).

CbrnacHo npunoxuMata HopMaTMBHa ypeaba aoroBopbT € baHkaTa - geno3uTtap Moxe aa 6bae
npeKkpaTeH Npu cnegHuTe yCnoBus:

- MO B3aWMHO Cblflacne Ha CTpaHuUTe, M3pa3eHo B MUCMEH BUA;

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

- Npy NpekpaTsaBaHe Ha PoHaa;

- NMpU OTHEMAHE Ha /NMUEH3a Ha YNpaBnsBaWOTO APYXECTBO 3a W3BbpLUBAHE Ha AEMHOCT KaTo
ynpasenisiBallo APYXECTBO;

- NPY OTHEMaHe Ha pa3peLLeHNeTOo Ha YnpaBnasawoTo [pyXecTBo 3a ynpasneHue JoroBopHus ®oHA;

- NpY NpekpaTsiBaHe nnu 06s1BsiBaHe B HECHLCTOSTENHOCT Ha YNpaBnsiBawoTo [pyXecTso.

- NPV OTHEMAHE Ha N1LEH3a UK 06siBsSIBaHe B HECHLCTOSTENHOCT Ha baHkaTa Aeno3uTap;

- Npy naMeHeHune ot BHB Ha nuueH3a Ha H6aHkaTa Aeno3uTap, KaTo M3K/oYBaHe WM OrpaHMyaBaHe
onpeaeneHn AeMHOCTU, HEOBXOANMM 3a U3Mb/IHEHNETO Ha AEN03UTAPHUTE YCITYTU

[oroBopbT ¢ 6aHKaTa ageno3untap Moxe Aa 6bae npekpaTeH OT YNpaBnsiBalloTo APYXKECTBO, 3a CMETKa
Ha ®OH/JA c TpMMeceuHo npeamssecTume cneg ogobpeHune ot KommncmaTa Ha 3amMsiHaTa Ha 6baHkaTa aenosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YnpaBnsBalOTO APYXECTBO € ANbXeH Aa nogage Ao Komucusata
HeobxoaumuTe AOKYMEHTU 3a ofobpsiBaHe Ha 3aMmsiHaTa Ha baHkaTa-geno3vTap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapsi Ha u3nckeBaHuaTa no Y. 35 ot 3AKNCANKN.

B pgorosopa ¢ baHkaTa-geno3uTap 3aAb/HKUTENHO Ce OnpeaensaT KOHKPETHU CPOKOBE, YCNOBUS, pea u
npoueaypu 3a npexsbpnsHe Ha aktneute Ha ®OHA npu apyra baHka-geno3utap, CbrNacHO CKIIKYEH C Hes

- 49 -



Obb
MOBAN
AVIBUAEHT

AoroBsop, cneg oaobpeHne ot KommucnsaTa Ha 3aMsiHaTa Ha baHkaTa-geno3utap U M3TUYaHETO Ha CbOTBETHOTO
npeanssectne. Tean cpokoBe He MoraT aa 6baat no-avaru ot 10 AHM OT nony4yaBaHe Ha oAobpeHMeTo 3a
3aMsiHaTa OoT KoMucusaTa no npeanoxXxeHne Ha 3aMeCTHUK-NpeaceaaTens.

3aMsaHaTa Ha 6aHKaTa Aeno3uTap ce M3BbpLIBA MO HAa4YMH, rapaHTupall 6e3 nNpekbCBaHe U3Mb/IHEHUE
Ha 3adb/HKeHnsaTa no yn. 36, an. 2 ot MNpasunata Ha POHA.

Mpn NOUCKBaHe OT MHBECTUTOPUTE Le UM Bbae NpeaocTaBeHa akTyanHa MHdopMaums no T. 3 oT
HATOALLUMS MPOCHEKT.

4. WHdopMaumuss OTHOCHO KOHCYNTAHTCKMTE (PUPMM WM BDBHIUHUTE KOHCYJITAHTHU, KOUTO
NpefoCTaBAT CbBETM NO AOroBOP M YMETO Bb3HarpakaeHue ca M3MJialwa OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa

KbM gaTtata Ha akTyanusaumsa Ha lNpocnekta Ha ®OHA HAMa BbHLUHM KOHCY/ITAHTU, Ha KOUTO Ce 3ar/alla
3a cMeTka Ha OOH/A.

5. MHdopMaums OTHOCHO OpraHM3auMsTa Ha NMJlalaHMsATa B NOJI3a Ha NpuUTeXaTesmTe Ha
AsnoBe, o6paTHOTO M3KyNyBaHe Ha ASJI0OBE M NpeAoCTaBAHETO Ha MHGOpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHmMaTa no nopbykM 3a 0O6paTHO M3KynyBaHe Ce M3BbpLIBA OT AUCTpPUOYTOpa Ha YNpasnsBawloTo
APYXKECTBO B M0J13a Ha NpuTexaTenuTe Ha ASMoBe Nno M3puYHO nocodeHa 6aHkosa cMeTka B ,,Ob6B" ALl.
Cnep nyckaHeTo Ha Nopbyka 3a 06paTHO M3KynyBaHe Ha asnose Ha ®OHJA, Ha cneasawms paboTeH aeH, Ha
6aszaTa Ha n3umMcieHaTa LeHa Ha obpaTHO M3KynyBaHe Ha ASN10BE, Ce U3BbpLUIBA perucTpauus B LieHTpaneH
Aeno3utap Ha obpaTHO mn3kyneHuTe asnose. Cnea NpUKIoYMA CETL/IMEHT Ha CAenkaTa, B paMkuTe Ha 10 aHu
OT JaTaTa Ha perucTpupaHe Ha mnopbykaTa, Ce M3BbpLUBA M MMALAHETO Ha CTOMHOCTTA MO MopbykaTa 3a
06paTHO M3KyrnyBaHe No CMeTKaTa, KOSITO KNNeHTa € B nopbykata. KbM AaTaTa Ha M3roTBsiHE Ha HaCTOSLLMSA
Mpocnekt, ®OHJA He HaumcnsiBa pa3xoam 3a 0bpaTHO M3KyrnyBaHe, T.e. LeHaTa Ha obpaTHO M3KynyBaHe e
paBHa Ha HETHaTa CTOMHOCT Ha eauH aan Ha ®OHA.

KnoHbT Ha YnpaensagsawoTo ApyXXeCTBO nNpeaocTtass nHgopMaums oTHocHo ®OHIA, kosiTo ce nybnvkysa Ha
WHTEPHET CTpaHMLUaTa Ha knoHa (www.ubbam.bg).

6. Apyru nHcdopMaLmm OTHOCHO MHBECTULUUTE:
6.1. Pe3yntaTH OT AeHOCTTA Ha KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KOraTo e NpUJ10XKMMo)
3a NpeAuLlIHN FOAUHM.

My6nnyHoTo NpeanaraHe Ha asnose Ha ®OHJA ctapTupa Ha 11.04.2016r.
[aHHM 3a pe3yntaTtuTe OT AeMHOCTTa Ha doHaa 3a NpeavllHM roauMHW MoXe Aa 6baaT HaMepeHu B
OOUTMPAHUTE rOAULWHN (PMHAHCOBM OTYeTUM Ha PoHAa, AobaBeHM KbM HacTosAWwms MpocnekT U AOCTbMNHM 3a
WHBECTUTOPUTE Ha eNeKTPOoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB Bcuukm odmckn (“ruweta”) Ha Obb A/,
B KOMUTO ce npepnarat asnose Ha @®oHaa. PuHAHCOBMTE OTYETM Ha doHAa ca nybnukyBaHM M Ha
eNeKTKpOHHaTa CTpaHuum B MHTepHeT Ha KomucusTa 3a ¢hMHaHCOB HaA30p.

1) HCA Ha eavH Asin B HA4aNoTO Ha nepuvopaa :
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2) HCA Ha eauH asn B Kpas Ha nepuopja :

Hdara

31.12.2018r.

31.12.2019 .

31.12.2020 .

HCA/1pan

9,2369 ns.

10,5052 nB.

9,3557 ns.

Obb

rMOBAN
AVUBUAOEHT
Aara 02.01.2018 r.| 02.01.2019 r.| 02.01.2020 r.
HCA/1psan 9,7785 ns.. 9,2496 ns.. 10,5844 ne.

3) MMHMMaNHa, MaKCMMaJIHa U cpegHonpeTersiieHa eMMcMoHHa ctoiHocT (EC) u ueHa Ha
o6partHo u3kynyBaHe (LLOWN) 3a Bcsika egHa OoT nocneaHuTe 3 roaguHM :

EC po
25

XUn.ns

EC 25-
100
Xun.ns

EC 100-
200 xun.ns

EC Hap
200
Xun.ns

EC no
25
XUn.ne

LIOM 6e3
Takca

EC 25-
100
XWn.ns

EC 100-
200 xun.ns

EC Hap
200
Xun.ns

uou
6e3
Takca

EC no
25
XUn.ne

EC 25-
100
XWn.ie

EC 100-
200
Xun.ns

EC Hapn
200
XWn.ne

uou
6e3
Takca

FoamHa

2018

2019

2020

Munumansa
cToliHoCcT

9,3177

9,2720 9,2264

9,1350

9,1350 9,4236

9,3774 9,3312

9,2388 | 9,2388 | 7,5420

7,5050

7,4680

7,3941

7,3941

MakcumanHa
cTolHocT

10,7007

10,6483 10,5958

10,4909

10,4909 10,8041

10,7512 10,6982

10,5923 10,5923 | 10,8092

10,7563

10,7033

10,5973

10,5973

CpenHonpererneHa
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/IOYeHa Takca 3a eMUTMpaHe B pa3Mep Ha : 2 % ot HCA Ha eavH Asin, KOSITO ce OTHacs! 3a Nopbukm Ao 25 000
JIB. U MbPBU BHOCKM No aorosop 3a CUM; 1.5 % oT HCA Ha eauH [sn, KOSITO ce oTHacst 3a nopbyku Mexxay 25 000 - 100 000 nB.; 1 % ot HCA Ha eavH Asin, KosiTo ce oTHacs 3a
nopbyku Mexay 100 000 - 200 000 nB. 3a nopbykM Hag 200 000 nB. - 0%. 3a nocneasalum BHocku no CUM TakcaTa 3a eMuTupaHe e 0%.

4) 6pon panoBe B obpauleHMe KbM Kpas Ha roguHaTta, Kakto M 6poW eMuTUpaHm,
npoaaaeHn n o6paTHO U3KYNEeHU AsAJI0Be 3a BCAKa efiHa OT nocneaHuTe 3 roguHm :

. Bpo# Bpo# psnose
Bbpowu
o6paTtHo |B o6pbLieHMe
lfognna eMUTUpaHuU
U3KYNeHun B Kpasit 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 agsnosete Ha ®OH/IA v goxoAbT OT TAX MoraTt Aa ce noHwxar. MNeuanb6ata He e
rapaHTMpaHa u UHBECTUTOPUTE NoeMaT PUCKa 1a He Bb3CTAaHOBAT MHBECTULIMUTE CU B MbJIHUA UM
pa3smep. MuBectuumnute BbB ®OHJA He ca rapaHTUpaHM OT rapaHuuMoHeH (poHA, Cb3AaAEeH OT
Abp)XaBaTa UM C Apyr BMA rapaHuums.

6.2. TMpodwnn Ha TMNAa MHBECTUTOP, 3a KOUTO e npeaHa3HauyeH DOHA.

®OHADBT e npegHa3HayeH 3a PUCKOBO HACTPOEHU WHBECTMTOPM, KOMTO TbPCAT MO-BUMCOKM neyanbu 3a
BNOXEHMSATa CU U NpUEMAT BEPOATHOCTTa OT HebnaronpusaTHU NpoMeHn B LieHnTe Ha asanosete Ha Ad “Obb
Fnoban AvBuaeHT”.
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NHBecTuTOp®bT B Asdnose Ha Ad ,OBb MMoban AvBnaeHT” uMa AbAroCPpoOYHN UHBECTULIMOHHM LeSIn 33
3ana3BaHe 1 HapacTBaHe Ha CTOMHOCTTa Ha MHBECTMPAHUTE OT HEro CpeacTBa Ype3 peannsnpaHe Ha Npuxoam
OT AMBUAEHTW, KAanuUTanoBu nNevanbu n Nuxen Npu yMEPEH [0 BUCOK PUCK.

NHBecTuTOp®T B Asnose Ha A® ,Obb Moban AnBnaeHT” Tbpcu U OCUrypsiBaHE Ha BUCOKa JIMKBUAHOCT Ha
WHBECTUPaHUTE CU CPEeACTBa, Makap [la He e CNeKyJIaTUBHO HAaCTPOEH.

NHuBectuTop B asnose Ha A® “Obb Moban AmBnaeHT” Moxe aa 6bae BCAKO 6bArapcko Mamn vyxaecTpaHHo
IOPUANYECKO U PU3NYECKO NNLLE, KOETO MMA U3NTOXXEHUTE MO-rope MHBECTULIMOHHW Lienn, KakTo 1 ce CTpeMu
[la U3BNeYe Mo/I3UTe M MPEANMCTBATA, KOUTO MHBECTUPAHETO B KOJIEKTUBHWU CXEMMU 3@ MHBECTUPaHe uMa
no NpUHUMN :

o  [AuBepcugpnxayms. PuckoT e pasnpeneneH v, CnefoBaTenHo, HaMasieH.

Ype3 nputexaBaHeTo Ha asnose ot Ad® “Obb Mnoban [AuBMaeHT” BMeCTO MHAMBMAYANHW aKUUK WK
obnuraummn, pucKbT ce pasnpegensi. Ype3 MHBeCTUpaHETO B Mo-ronsaM 6poi akTmem 3arybata no oTAenHa
MHBECTULMNS Ce MUHMMM3MPA OT nevanba npu apyrn. CaMoCcToATENHOTO MHBECTUPAHE € NO-TPYAHO U YeCTo e
HEBb3MOXXHO Jia Ce M3rpaaun TakbB TN nopTdenn, npeasna HeobxoanMmnTe 3a ToBa CPeACTBa.

e [podecnoHanHo 1 No-eBTUHO YrpaBieHne — 3a UHAMBUAYASTHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodEeCNOHANMNCT, KOWTO Aa YnpaBnsiBa MHBECTULMUTE.

e EdekTMBHOCT Ha pa3xoauTe 1 MKOHOMKUS OT Mallaba — KaTo Tbprysa C ronemMv o6emMm oT LLeHHU KHNXKA,
YNpaBnaBalloTo APYXECTBO MMa Bb3MOXHOCT Aa peanu3unpa 3a cmetka Ha ®OHAA vkoHOMUKM OT
Mawaba 1 Taka Aa OCbLUECTBSIBA CAENKUTE CU C MO-HUCKM TPaH3AKUMOHHWM pa3xoau, B CpaBHEHME C
TPaH3aKUMOHHUTE pa3xoaun, peanusnpaHn oT UHAMBUAYANHUTE NHBECTUTOPM.

e JlukBugHocT — aanosete Ha O® “OBb Moban AuBnaeHT” MoraT Aa 6baaT KOHBEPTUPAHU B MapUYHK
CpeAacTBa Mo BCSIKO BpeMme.

e Bb3MOXHOCT 3a MHBECTUPaHe Ha BpeMeHHO CBOHOAHWN CcpeacTBa.

e Bnaranku cpeactsata cv BbB Ad “OBb Moban AnBnaeHT”, nputexaTtensaTt Ha AsS10Be MMa A0CTbM [0
nasapyu HeLOCTbIMHU UM He TOMIKOBa eeKTUBHM 32 UHAMBUAYaNHO MHBECTUPAHE.

e [leiiHOCTTa No opraHusupaHe u ynpasneHune Ha Ad “OBb oban AnBuaeHT” e noa CTpor HOpMaTUBEH
KOHTpon. TS € nybnuMyHa - OTKpWUTa 3a MHBECTUTOPUTE, M3USNIO CbobpaseHa C AeNCTBALLOTO
3aKOHOAATENCTBO M Ce KOHTponupa oT baHka-aeno3uTap, He3aBucMMa oT YNpaensBaLwloTo ApYXXeCTBo,
Komucusata 3a dmHaHcoB Haasop, “LleHTpaneH aeno3wtap” ALl U perynvpaHusi nasap, Ha KOWTO ce
Tbpryeat asnosete Ha ®OHJA.

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

TunNu4HMAT mHBecTUTOp B asnoBe Ha A® “Obb noban [ueBmaeHT” € no npaBuno WHAMBUAYANHUAT
WMHBECTUTOP, CK/IOHEH Aa NoeMe yMepeH A0 BMCOK PUCK U Aa BAOXW CNECTSABaHMATA CUM MM 4acT OT TSX B
eAnH anTepHaTUBEH (PMHAHCOB MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUMraHe Ha No-BUCOKA AOXOAHOCT
oT 06MKHOBEH 6aHKOB AEno3uT, BLMPEKU pUCKa, KOMTO HOCU 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 AoXoauTe
CW, KONMKOTO CbC CK/IOHHOCTTa CY KbM MO-arpecuBHU MHBECTULMM, HO C KOHTPOSIMPAHO HMBO Ha puck. Toea e
YOBEK, KOMTO C 1OXOAMUTE CU YCNsiBa Aa NOCPELLa eXXeAHEBHUTE CU Pa3Xxoan M MMa Bb3MOXHOCT Aa MUCAX 3a
6baeLeTo B CpeaHOCPOYEH M AbTOCPOYEH M1aH.

TunuyHMaT nHeectuTop B asnose Ha A® “Obb Moban AuBnaeHT” o4akBa BMCOKM nedyanbu, CTpeMu ce KbM
(PpMHaHCOBa HE3aBMCUMOCT U CUIYPHOCT B AbAFOCPOYHa NepcrnekTvBa W UenuM aa msberHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHnsa B LEHUTE Ha LIEHHUTE KHMXa.

Mpodecnata Ha uHBecTUTOpa B AsnoBe Ha AP “Obb Moban AuBuaeHT” e 6e3 3HayeHne. Ton He e
334b/DKUTENHO aKTUBEH MHBECTUTOP M HE e 3aAb/HKUTENHO Aa pa3bupa v no3Haea Nasapa Ha (PUHaHCOBM
WMHCTPYMEHTWN, HO WHBECTMLMOHHATA My KynTypa MNO3BO/sSIBA Aa OCb3HABa, Y€ CNecTsiBaHusTa MoraTt Aaa
paboTaT 3a Hero n aa 6bLAAT BAOXKEHU B pa3fiMyeH MHBECTULUMOHEH WHCTPYMEHT OT OBUKHOBEHMSI HaHKOB
LEen03UT UK HEABUXMUM UMOT.

AenHoctTa Ha A® “OBbb oban AnBMAEHT” € HacoyeHa U KbM BaHKK, KONEKTUBHU CXEMU 33 MHBECTUpPAHE,
MEHCMOHHM 1 3acTpaxoBaTesHN ApYXXecTBa U Apyrn GupMK, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsaBa Aa
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BNlaraT 4acT OT aKTUBWUTE CU B MOPTGENM OT (PUHAHCOBU UHCTPYMEHTU. TOBA Ca MHBECTUTOPM, KOUTO buxa
Xenanu aa avBepcuduumpaT pucka Ha cobCTBEHMTE CM NOPThENIN OT (UHAHCOBM MHCTPYMEHTU MUK Aa
MHBECTMPAT BPEMEHHO CBOBOAHMTE CM MapUYHM CPeACTBa.

MpenopbUMTENHUAT CPOK 32 MHBECTUPAHE € MUHUMYM 5 roAnHM.

7. MkoHoMMuecka nHgpopmauyms:

7.1. EBeHTyas/IHM pa3xoAu WM TaKCHU, pas/IM4HM OT pa3xoauTe, nocovyeHu B T.2.16.1 ot
HacTosiwma MpocnekT, pa3geneHu cnopea ToBa Aasiv ce nnawaTt oT NpUuTeXxaTesns Ha AsNoBe,

KOJIEKTUBHATa UHBECTULIMOHAH CXE€Ma U ynpaBnABalloTO APYXKeCTBO

EBeHTyanHu pa3xoau u Takcu nnawaHm ot ®OH/A:
- 3a opraHusupaHe (y4peasisaHe);
- KbM YNpaBnsiBaWOTO APY>KECTBO 3a M3roTBSHE Ha BCUYKM HEOBXOAMMM AOKYMEHTM 3a
nonyyasaHe Ha paspelleHne oT Komucusta 3a ¢pMHaHCOB HaA30p;
- 3a Bb3HarpaxzaeHue Ha YNpasnsBawoTo APY>XKECTBO;
- 3a Bb3HarpaxzaeHue Ha baHkaTa-geno3uTtap Ha ®OHIA;
- 33 KOMUCMOHHM Bb3HarpaxaeHus no A40oroBopyu C MHBECTULMOHHWN NMOCPEAHULM, KOUTO
N3Mb/HABAT MHBECTULIMOHHUTE HapeXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT PerucTpupaH oavTop;
- 3@ ObpXXaBHW TaKcw;
- 3@ HaA30p M Apyru Takcm nocoyeHu B TapudaTta Ha KomucusTa;
- no pgorosop ¢ “LeHTpaneH geno3uTtap” AL 1 Apyrn Takcu, cbrinacHo Tapudarta Ha “LeHTpaneH
aenosutap” A;
- Pa3xoauTe nNo oCblLEeCTBEHN CAENKN C NPEXBLPASEMU LIEHHN KHXKA U NPV NpeoLeHKa Ha
WMHBECTULMNTE B NPEXBLPNISIEMU LIEHHN KHUXKA, pa3xoauTe OT OTpuUaTe/THU KYPCOBU Pa3/ivKK,
M3BbHPEAHW pa3XxoaM, KOUTO He ca MO BMHA Ha ANTBXHOCTHU /U@, KAaKTO U ApYyrn pa3xoaum,
onpeaeneHy No nNpeasuaeHNs B 3aKOHa pea;
- [Apyru pa3sxoaun, noco4yeHn B Tesm lNpaBuna 3a cMeTka Ha ®OHIA, cbaebHu n Apyrn pasxoau,
CBbp3aHM CbC 3alUMTa UHTEpPecUTe Ha npuTexartenuTe Ha asanose BbB ®OH/A, KakTo n apyru
M3BbHPEAHW pa3xoau, CBbP3aHu C AerHocTTa Ha ®OHA.
KnoHbT Ha YnpaenaBawoTO APYXECTBO €XEeAHEBHO HauuMCnsBa BCUYKW OAb/HKUMU 3@ cMeTka Ha GOHJA
pa3xoaun. CvrnacHo MNpaeunata Ha ®OHJA, BCMYKM pa3xoau, CBbp3aHu C AerHocTTa Ha ®OHA (kowuTo ce
3annawat cbC cpeactsa Ha POHZA) He mMoraT fAa HaaBuwaeaT 5 % OT cpeaHaTa rogulHa HETHA CTOMHOCT
Ha akTMBuTe No 6anaHca Ha POHIA.
EBeHTyasiHM pa3xoaAu U TaKCU NJiallaHv OT KJIOHa Ha YNpaBnsiBalloOTO APYXECTBO, BbB Bpb3Ka C
OCbLLECTBABAHE Ha OPraHM3MPaHETO M YNPaBEHNETO Ha AenHocTTa Ha POHJA, ca kakTo cneaBa :
- 10 NOAroToBKaTa W B3eMAHETO Ha UHBECTULIMOHHU pPELLEHNS;
- MO aHanu3uTe Ha GUMHAHCOBUTE Nasapwu;
- 1O onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHO M3KynyBaHe Ha asnosete Ha POHA;
- N0 ynpaxHsiBaHe Ha npasaTa Mo (MHAHCOBUTE WHCTPYMeHTW, cobcTBeHocT Ha ®OHJA, ¢
U3K/IOYEHME Ha CBbpP3aHUTE C Ta3n AEMHOCT pa3Xxoam, KOUTO ca 3a cMeTka Ha POHJA;
- pasxoauTe No BoAeHe Ha cYeToBOACTBOTO Ha ®OHA;
- npaBHO 0b6CnyXXBaHe;
- MapKeTuHr u peknama Ha ®OHJA.
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MpunoxeHue 1
lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaernsiHe HeTHata CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBb Noban OuBuaeHT”

HeTHaTta cTtomHOCT Ha aktmBuTe Ha AP ,OBb Moban [OuBMAEHT’, HapuyaH 3a KpaTKOCT

®OH[IA, ce onpeaens Bcekn paboTeH AeH OT cegmMmuuarta npy ycrnosusTa U peaa Ha 4eNCTBaLoTo
3akoHogartencTteo u lNpasunata Ha POHIA npu cvbniogaBaHe Ha cnegHUTe

I. OCHOBHMU NMPUHUNITN

>

HeTtHaTta ctonHocT Ha aktuente Ha POHLA ce onpeaensa Bcekn paboTeH OeH 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-genoauntap, 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 coenku ¢ 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 HGanaHca cTaBa no TsixHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKIMOYBaHe Ha caenkaTta 3a npogaxoba.

OnpepensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce OCbLUECTBSBA MPU HaNMYMETO Ha HadeXHOo
TEXHOMNOIMMYHO M NPOrpamMHO OCUIypsiBaHe, 4aBaLLO 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 aKTUBUTE; HaANeXHO OOKyMEeHTUpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpedensiHeTO Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, BKIHOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NPOTOKONNTE C B3ETUTE pPELLEHMS.

Cebp3aHaTta C onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBuTe MHMOpMauuUsa 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 3aKOHOCHLOOPAa3HOCTTa, KakTo U METOAOSNOrMYEH KOHTPOS Ha
oueHbYyHaTa OJenHoCT.
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Il. OLIEHKA HA AKTnBu

B crtomHoctTa Ha aktuBute Ha OOHOA ce BKMOYBaA CTOMHOCTTA Ha BCEKM eauH OT
npuTeXaBaHUTE OT KOSNIEKTMBHATa MHBECTULUMOHHA CXeMa akTMBM No BGanaHca KbM AEHS, 3a KOWUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YnCnsaBa, KakTo crenBa:

ABbNroBu LeHHN KHUXa
Obp>XaBHU LLEeHHU KHUXa

1. U3m. ¢ peweHue Ha C[] om 28.03.20192.) CnpaBeanmBata CTOMHOCTHA LUEHHU KHUXa WU
MHCTPYMEHTU Ha NapuyYHUs nNasap eMuTupaHu ot Penybnuka bbnrapmsa B ctpaHaTta, TbpryBaHm
Ha MecTa 3a TbproBus Npy akTUBEH Na3ap, Ce M3BbpLUBa Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4Ha OT LieHuTe "KynyBa" npu 3aTtBapsiHe Ha nasapa 3a nocrneaHunsa paboTeH
OeH, 06s1BeHM OT He No-Marko oT ABamMa MbPBUYHU ANTbPU HA ObPXKaBHU LEHHU KHUXA.
B cnydyan 4ye ueHaTa e u3uMcneHa Ha OcHoBaTa Ha NpeacTaBeHU OPYTHU LeHM OT MbpPBUYHUTE
Ounbpun, TS ce n3non3ea NpsaKo 3a npeoueHka. [pu ycrnosme Yye LeHaTta € Ynucta, Ha OcHoBaTa Ha
NNXBEHUTE XapaKTePUCTUKM NO NEPUOSOUNYHOCT M paBHULLE Ha NIMXBEHUTE KYNOHU TS ce npeobpasysa
B OpyTHa 1 crnep ToBa ce MU3MNon3ea 3a rnpeoueHka.

1.2. Tlpn HEBB3IMOXHOCT Aa ce npuroxun T. 1.1 3a OeHs, 3a KONTO ce OTHacHA OLeHKaTa, 3a
nocrnefgalla oueHka ce npunara Han-6nmako yctaHoBeHarta no pega Ha 1. 1.1 cnpaBegnvea LeHa B
pamknute Ha 30-OHEBHMS Nepuod, npeaxoxaall OeHsl, KbM KOWTO ce M3BbpluBa oueHkata. Ha
OCHOBAaTa Ha JIMXBEHUTE XapakKTEPUCTUKN NO NEPUOANYHOCT U PaBHULLE HA JIMXBEHUTE KYNMOHM Ha
CbOTBETHATa LUEeHHa KHUra, ce ns4vucrisisa bpyTHaTa LieHHa 3a CbOTBETHUAT AeH Ha NpeoLeHKa.

2. [pn HEBB3MOXXHOCT Aa ce Npunoxu T. 1 ce n3anonsesaTt CbOTBETHUTE METOAN:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) meTOQBbT Ha CbLMNOCTAaBUMM LEHM Ha
CbMNOCTaBUMM NHCTPYMEHTM CbC CXOAHM YCNOBUSA 3a NnallaHe, nagex, NMKBUAHOCT U PUCK nnu 2.2.
MeTOObT Ha AUCKOHTUPAHUTE NapuUYHK NoToun. KaTo OCHOBa 3a U34ncrneHmnaTa ce n3nonssart LeHnTe
Ha nocnegHWTe M3gageHN eMUCUM CbC CbOTBETEH MaTypUTET, KOUTO MbPBUYHMTE OUNbPM ca
3a4biKeHU ga kotupart. Te3n Han-HOBU EMUCUM CbC CbOTBETEH MaTypUTET NO-HaATaTbK ca Hapu4aHu
3a KpaTKOCT “OCHOBHM emucun’. Emucumarta, ymaTto ueHa Tpsabsa ga 6bae onpeaeneHa, ce Hapuda
“TbpceHa emucna’.

3a uenTa Ha U34McreHnsaTa LEHNTE Ha OCHOBHUTE EMUCUN Ce U34McnsBaT No peda Ha pasgen i,
T. 1.

M3umcneHmeTo Ha UeHUTe Ha CbOTBETHUTE eMUCUMM Ype3 MeToda Ha NUHEeNHa WHTepnonaums
npemMvHaBa nNpes3 cnegHuTe eTanu:

a) Ha ocHoBaTa Ha ocpefHeHU LieH Ha OCHOBHUTE eMUCcUK ce chopMmpa KpmBa Ha AOX0Aa;

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

MeCTOMNOJIOXEeHNeTO M CNpAMO Han-6nm3kata npegxoXxaawa M Hanm-6rnmskara cnegBawa Mo Cpok
OCHOBHM €MUCUH;

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

r) U3umcnsasa ce MHOXUTEN, KaTO pasnukaTta B 4OX04a 0 Nagexa ce pa3gens Ha pasnukarta B
OHUTE 00 nagexa;
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n) Onpenens ce pasnukata B HMTE OO Nagexa Ha TbpceHaTa emucudata v npeaxoxaaiiara si
OCHOBHa EMUCUS;

e) lNonyyeHaTta pasnuka ce yMHOXaBa C MHOXUTENS OT Npeaxo4HaTa CTbhlka, 3a Aa ce N341Mcnu
pasnukaTta B 4oxoda Ao nagexa Ha TbpceHaTa M OCHOBHaTa eMuUcus;

k) [loxoabT A0 nagexa Ha TbpceHaTa eMUCUs ce NnoslyvyaBa, KaTo M3yucrieHaTa 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 criegHaTa gopmyna:

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

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUATa Ha LEeHHaTa KHUra;

C — roaguLWHUAT KYMNoH Ha obnuraunara;

n — Opon Ha NUXBEHUTE NNaljaHus 3a roaunHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

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

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.

,D,'bp)KaBHVI LUEeHHWN KHWXa TbpryBaHu B ‘-Iy)K6VIHa

3. (N3m. ¢ peweHue Ha C/L] om 28.03.20192.) CnpaBegnMBaTa CTOMHOCT Ha usgageHuTe oT
Peny6nuka bbnrapmsa LeHHU KHUXKa U MHCTPYMEHTU Ha NapuyHUA nasap B YyXkKOMHa, KakTo 1
Ha usgageHuTe oT Apyra AbpXaBa YleHKa U TpeTa AbpXXaBa LEeHHU KHWXA U UHCTPYMEHTU Ha
NapuyHUA Nasap TbpryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbpLUBA:

a) no ueHa "Kynyea" npu 3aTBapsiHE Ha nas3apa KbM AEHsl, 3a KOMTO Ce OTHacs OueHkaTa,
obsiBeHa B eNneKTpoHHa cuctema 3a ueHosa nHdopmaums (Reuters, Bloomberg nnu gpyrn cuctemm
3a LeHoBa NHpopmaums);

6) B cnyyam 4e YyxxaecTpaHHUAT nasap He paboTu B AeHSs, KbM KOMTO Ce U3BbpLUBA OLEHKaTa -
no ueHa "Kynyea" npu 3aTBapsiHe Ha Nasapa 3a nocrnegHus paboTeH aeH, obsiBEHa B eneKTpoHHa
cuctema 3a LeHoBa MHdopmMauus.

B) B Cny4van Ye ueHarta, u3uncrneHa cbrnacHo 6yksm ,.a” n ,6”, e 6pyTHa, TA ce n3nonsea Npsiko 3a
npeoueHka. Npu ycrnosue, Yye LeHaTa e 4YnCTa, Ha OCHoBaTa Ha JIMXBEHUTE XapaKTEPUCTUKU MO
NepuoanYHOCT N paBHULLE Ha NMXBEHUTE KyMnoHW, TA ce npeobpasyBa B OpyTHa n cneq ToBa ce
n3nons3Ba 3a NpeoLeHKa.

r) NpM HEBBL3MOXHOCT Aa ce npunoXxart HauvHuTe no 6ykeu ,a” n ,6” 3a oueHka ce u3nonssa
MeToabT no pasgen ll, 1. 2.
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KopnopatuBHu o6nurauum n apyrm chopmu Ha ABbATOBU LLeHHU KHUXKA

4. MNMocnegpalla oueHKa Ha ObNrapcku U _uvyXxaecTpaHHu ob6nuraumm m apyru ¢opmu Ha
ObJNITOBN UEeHHU KHUXA, AOMYCHATU OO0 WUIIKM TbpPryBaHU Ha akKTUBEH peryrimpaH na3ap B
Penybnuka bbnrapusa ce n3sbpLiBa:

a) No cpegHonpeTerneHaTa LieHa Ha CKIOYEHUTE C TsX caerku 3a paboTHUS ieH, KbM KOWTO Ce M3BbpLLBA OLEeHKaTa, 06siBeHa
ypes cucTtemara 3a Tbproeusi Unn B 60pcoBus GoNeTH, ako 06EMBT Ha CKIMOYEHUTE C TSX CAENKN 3a TO3W AeH € He No-Marnbk OT
0,01 Ha cTo oT obemMa Ha CbOTBETHATa eMUCKs.

©) Ako He MOXe aa ce onpedenu ueHa no peaa Ha bykea ,a”, LeHaTa Ha obnuraumMmTe 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 cnyyaunTe, koraTo ce n3BbpLUBa NocreiBalla oLeHka Ha obnuraumm, No KOUTo NPeacToun NnallaHe Ha NMxea, U
nybnvkyBaHaTa 4pes cuctemaTta 3a Tbprosusi unun B 6opcoBus BIONETUH LieHa Ha CKIIOYEHW C TAX COENKU UMK Ha ueHa “kynyea” e
HeTHa, nocreggallaTa oLeHka ce hopmmpa, kKato KbM NyGrnukyBaHaTa LeHa ce NpubaBu AbIBKUMUAT NIMXBEH KYMOH KbM faTaTa Ha
N3BbPLUBAHE Ha OLeHKaTa:

CrtonHocTTa Ha HaTpynaHaTa NMMXBa ce onpeaend 4pe3 n3nori3aBaHeTo Ha criegHaTa cbopmyna:

C.
n

Accint=F*

m| >

Kbaeto:

AcclInt — e HaTPyNaHNAT NUXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obNUraumaTa;

C — roguLLHUAT NNXBEH KYMOH;

N — OpOSAT Ha NUXBEHUTE NMaLlaHusa B rogmHaTa.

A — U3MUHanNuUTe NUXBO-AHM OT HA4YanoTo Ha NMMXBEHNA Nepuoa A0 AaTaTa Ha U3vnCneHusiTa.
[OHuTe ce wm3umcnaeaT Ha 6Gasa 30 gHM B Mecel wnu peaneH 6pon OHW B 3aBMCUMOCT OT
pernaMmeHTaumaTa B NpocneKkTa 3a CboTBETHAaTa EMUCHKSL.

E — 6poaT gHKM B Tekywms nuxeseHus nepuon. [Hute ce naumncnseat Ha 6a3a 360, 364, 365
unn 366 gHW B rognHaTa, unu peaneH d0pown oHWM B 3aBUCUMOCT OT perfnameHTauusita B npocnekTa
3a CbOTBETHaATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHUs NMXBEH KYNOH KbM EeHS Ha U3BbpLUBAHE Ha oueHKaTa
N n3dmncneHarta 6pyTHa LeHa ce n3nonaea 3a nocnegealla oueHka Ha obnvraumara.

5. Mocneppalla oueHka Ha GbLATapcku U YyXXAeCcTPaHHU NpexBbphsieMu ObNroBU LeHHU
KHMXA M UHCTPYMEHTU Ha Napu4Husa nasap, AOMNyCHaTU A0 UNWN TbpryBaHU Ha OyHKUMOHMUpALLN
PEeLOBHO, MPU3HaTK M NYBMYHO AOCTHNHM aKTMBHU PErynupaHun nasapy B Yy)6uHa, ce n3BbpLUBa:

a) No nocrieHa LeHa Ha CKMYeHa ¢ TAX cAernka Ha CbOTBETHUSA nas3ap B AeHs, KbM KONTO ce
N3BbpPLLBA OLEHKaTa.

6) Npy HEBBL3MOXXHOCT Aa Ce NPUOoXN HAaYNMHDBT 3a OLEeHKa No BykBa "a" oueHkaTa ce n3BbpLIBa
no ueHa "KynyBa" npu 3aTBapsaHe Ha nasapa B AeHSl, KbM KOMTO Ce U3BbpLUBA OLEeHKaTa, obsiBeHa B
eneKTpOHHa cucTemMa 3a LieHoBa MHOpMaLUUA Ha LEHHU KHUXa.

B) NPV HEBB3MOXHOCT [a Ce NPUOoXM HAYMHBT 3a oueHka no byksa "0" oueHKkaTa ce nssbpLuBa
Nno rnocregHa LeHa Ha CK4veHa C Tax caernka B pamkmte Ha nocnegHus 30-gHeBeH nepwuop,
npeaxoxaaly AeHs, KbM KONTO ce U3BbpLUBA OLeHKaTa.

6. Npn HEBB3MOXHOCT Aa 6bae npunoxeH peasbT no pasgen ll, 1. 4, 6yksn,a” — ,B” n 1.5 byksn,a”

— ,B” npu cdopMmMpaHe Ha LeHa 3a nocrefealla oLeHKa Ha obnurauuy TbpryBaHU Ha aKTUBEH
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perynupaH nasap, kakTo M 3a nocrnejpalliaTa OLeHka Ha obnurauum, KOUTo He ce TbpryBaT Ha
aKTMBHUW perynvpaHu nasapu, ce npunara MeToabT Ha AUCKOHTUPAHUTE HETHU NapUYHM NOTOUM MO

d)OpMyﬂaTa no-goj1y ¢ HopmMa Ha ANCKOHTUpPaHe.

a) HacToswaTa JOXOAHOCT A0 Nafexa Ha LIeHHWN KHIKa CbC CXOOHW XapakTepucTuky (Bua, yCnoBnsa Ha nnalaHe v nagex),
JornycHaTtn 40 Unu TbpryBaHn Ha perynupaHy nasapu, KopyrupaHa ¢ puckosa npemusi, oTpasssallia pycka 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 KOATO Le ce kopurupa nsbpaHata Hopma Ha ANCKOHTUpaHe, ce 060CHOBaBaT Ypes3 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
cucTtema 3a ueHoBa nHdopmaums;

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 M3nons3ea cnegHarta gopmyna:

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

KbpeTto:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roagunLWHUAT KYMNoH Ha obnuraunara;

N — 6POAT Ha NNXBEHUTE NNaLwlaHus 3a roauHa;

N — oBWuAT Bpon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHe (paBeH Ha goxoda Ao nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO MNnaljaHe.

OHU 00 CIe08aAWOMO IUXBEHO NIAUAHE

- 00wy Opotl OHU MedHcOy 08e TUXEEeHU NAAUAHUS

MHCTpyMeHTU Ha napu4HusA nasap

7. MNocnepgallarta oueHKa Ha MHCTPYMEHTUTE Ha Napu4HMA nasap, 4ONYyCHAaTU 40 UNN TbPryBaHu
Ha aKTMBEH perynupaH nasap ce onpegens cbrnacHo pasgen I, 7. 5u 1. 6. Npn HEBB3MOXHOCT Aa
ce npunoxat pasgen I, 7. 5 n 6, KakTo U 3a MHCTPYMEHTUTE Ha NapuyHMA Nasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce u3nonaseat cnegHute popmynu:
CTonHoCTTa Ha Aeno3nTHUA cepTudukaTt ce onpedens no criegHarta opmyna:
MV
Peo =

KbAeTo:

[ c d
MV =Nx|[14+] —x——
200 " 365
Pcp e CTOMHOCTTa Ha AENO3UTHUSI CEPTUMKAT;
MV — CTOHOCTTa Ha AeNO3NTHUSI cepTUdMKAT Ha Nagexa;

N — HOMWHanHaTa CTOMHOCT Ha AEeN03NUTHUA cepTUdUKaT;
d — 6pon gHW OT JaTaTa Ha NpeoLeHKa 4O Naaexa;
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| — ANCKOHTOB NPOLEHT;
C — nuxBaTa, NnaTtMMma Bbpxy Aeno3mpaHaTa cyma, nocoveHa Bbpxy ceptudumkaTa.

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

i

P1b € LleHaTa Ha CbKPOBULLHUS OOH;

N — HOMUHanHaTa CTOMHOCT,;

| — ANCKOHTOB NPOLLEHT;

d — 6pon gHW OT gaTaTa Ha npeoLeHKa 4o nagexa.

[uckoHTOBaTa Hopma B ropHuUTe bopmynn ce onpeaens cobrnacHo pasgen ll, 1. 6, 6ykea ,a” unn ,,6”.
OAnoBu LEeHHU KHNXa
AKuum TbprysaHu B bbnrapus

8. MocneaBalla oueHka Ha ObArapcku U 4YyxaecTpaHHU akuuyM M npaBa gonycHaTV OO0 UNnu
TbpryBaHW Ha akTMBEH perynupaH nasap B Peny6nuvka Bbnrapusi ce ussbpluBsa:

8.1. Mo cpegHonpeTerneHaTa LEeHa Ha CKAYEeHUTE C TAX COENKU 3a OeHAT, KbM KOWTO ce
N3BbpPLLBA OLEHKaTa, 06siBEHa Ypes3 cuctemaTa 3a TbproBust Unn B 6opcoBus 6oneTrH, ako 06eMbT
Ha CKIMIOYEHUTE C TAX COENKN 3a TO3N AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emmcus.

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 ga ce npunoxm T. 8.2, UeHaTa Ha akummTe, CbOTBETHO Ha MNpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKITIOYEHUTE C TAX CAENKN 3a Han-6nuskna aeH npes nocnegHunsa 30-
OHEBEH nepuoa, npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OUEeHKaTa, 3a KOMTO MMa CKITH0YEHN
coenkn. B cnyyan ye B npegxonHna 30-gHeBEH Nepunos € 3BbPLLEHO YBESNTMYEHWE Ha KanuTana unm
pasgensiHe Ha akuMmTe Ha eMuUTeHTa unu e 06siIBeHO um3nnawaHe Ha AUBUOEHT,
cpegHonpeTerfeHaTa LueHa no n3peyeHne NbpBo Ce KOpUrmpa CbC CbOTHOLLEHNETO Ha yBENUYEHME
Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha akuuuTe UnuM pasmepa Ha AMBMOeHTa, ako Han-0nNn3KuaT
AeH npes nocneagHna 30-gHeBEH nepuoa, Npeaxoxaall, AeHs, KbM KOMTO Ce U3BbpLLBA OLEHKaTa, 3a
KOMTO MMa CKNIOYEeHU COAENKN, € Npean AeHS, creq KOMTO nputexatenute Ha akuum HamaT npaso Aa
yyacTBaT B yBESIMYEHMETO Ha Kanutana, CbOTBETHO [EHS Ha pas3fenisHeTo UM OeHd, OT KOUTO
npuTexaTenuTte Ha akuum HAMAaT NpPaBo Ha AVBUAEHT.

9. anI HEBB3MOXHOCT Aa ce npunoxat Ha4nHnTe 3a oLuleHKa Ha akuun no T. 8, KaKTo 1 3a akuumTe
KOUTO HE Ce TbpryBaT Ha akKTUBHU peErynmMpaHn nasapu, nocrieasallata oueHKa ce n3BbpLiBa 4pes3
nocnenoBaTesiHo npunaraHe Ha cnegHnTe MeToau:

- METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,
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- METOA Ha CbOTHOLUEHMETO LieHa - nevanba Ha apyxecrtea aHano3n u
- MeTo4 Ha ANUCKOHTUPaAHUTE HETHU NAapPpU4HK NOTOLUMWN.

Tes3n meToam ce npunaraT B NOCMNeAOBaATENHOCTTA, B KOSITO ca onMcaHu no-gony. BbamoxHo e
Ja ce u3nonssa KOMOMHMpaH MeTod Ha OLeHKa, T.e. [Ja ce W3Non3Ba noBeye OT eauH OT
ponyonucaHute metoau. MNpu nsbopa Ha MeToaM Ha KOMOWHMpaHaTa OLEHKa Ce crnasBa cbllaTa
nocnenoBaTENHOCT, MO KOSITO ca OnuMcaHu No-Aony, U Npy paBHU Terna 3a BCEKU MeTop B KpanHaTta
OLleHKa.

9.1. MeToaobT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE€ CbCTOM B U3YUCNSABaAHE Ha
CTOMHOCTTA Ha aKuuuTe Ha OLEHSIBaHOTO APYKECTBO, KaTO COOCTBEHUAT KanuTan Ha ApY)KeCTBOTO
(Bb3 OCHOBa Ha nocneaHns oMHaAHCOB OTYET) ce pa3genu Ha obuwmsa 6pon akumm B 0OpbLLEHNME.

_ 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 CbOTHOLLEHUETO LieHa — neyvanba Ha ApY)XeCTBO aHasior ce CbCTOU B C/IEAHOTO:

a) M3uncnsiBaHe Ha CTOMHOCTTA Ha aKLUMUTE Ha OLEHSIBAHOTO [PY>XECTBO YPE3 YMHOXXABaHE Ha HeroeaTta
neyanba Ha akums C nasapeH MHoXuTeN. Ma3apHUAT MHOXMTEN U3pa3siBa CbOTHOLIEHMETO MEXAY LieHaTa
Ha ApY>XeCTBO aHasor 1 HerosaTa nevanba Ha akumsl.

6) MeuyanbaTta Ha Apy>XeCTBOTO aHanor U Ha OLIEHSIBAaHOTO APYXXeCTBO ce onpeaens Ha 6asata Ha
(vHaHCcoBM 0TYeTH, 0bXBaLLALLM Hal-6NM3KNA eaHOrOAULLIEH NEPUOA, CUUTAH OT NocneaHus nybnukyBaH
(unHaHcoB oTyeT. MevanbaTta Ha akums ce onpeaens Kato yMcrtaTa nedanba Ha Apy>XeCTBOTO Ce pa3aenuy Ha
obwwus 6port akumm.

B) MHOXUTENAT Cce n34mcnsiBa Ha OCHOBAaTa Ha CpefHOMNpeTerfieHa LeHa Ha CKINOYEHNTE CAENKN
B [€EHs, KbM KOMWTO Ce M3BbpPLUBA OLEHKaTa, C akuMMTe Ha APYXeCTBOTO aHasnor, ako o6eMbT Ha
CKIMIOYEHUTE C TAX COENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emucusi. AKoO He MOXe aa ce onpenenu LeHa no NpeaxogHoTo U3peyveHne, LeHaTa Ha akummTe Ha
OPYXeCTBOTO aHaror, ce onpegens kato cpegHoapuTMeTMyHa Ha Han-BucokaTa LeHa "Kynysa" oT
NopbYKMTE, BanuaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynvpaHua nasap B AeHs, KbM KOWTO ce
N3BbPLLBA OLIEHKATa, U cpegHonpeTerfieHaTa LeHa Ha CKIMIOYEHNTE CbC CbOTBETHUTE LIEHHWN KHXKA
cOernku 3a cbwusa geH. LleHaTta Ha akunmnTe Ha ApYXeCTBOTO aHarior ce onpeaesns no To3u peg camo
B Crny4yau, 4e nmMa CKIoYeHU COeNkn 1 NnogageHu nopbYky C LieHa "kynysa".

AKO He MOXe [a ce NpuoXaT MeToauTe no T. 9.2, UeHaTa Ha aKUMUTE Ha APY)XeCTBOTO aHaJor,
CbOTBETHO Ha NpaBaTa e CpeHOMNpeTerfieHaTa LeHa Ha CKIIIOYEHNUTE C TIX CAENKWU 3a Hal-O65nM3Kus AeH,
NpeaxoXaall AeHs!, KbM KOMTO Ce M3BbpLUBa OLieHKaTa, npe3 nocneaHus 30-AHEBEH Nepuoa, 3a KOMTO uMa
CK/toYEeHN caenku. B cnyyan ye B npeaxoaHns 30-AHEBEH NEPUOA € U3BBLPLLEHO YBENTMYEHWNE Ha KanuTana
WM pa3gensiHe Ha akuMuTe Ha eMUTEHTa unm e 06sBeHO M3nallaHe Ha AMBUAEHT, CpeaHOoMNpeTerieHaTa
LieHa Mo M3peyeHne MbpPBO Ce KOPUrMpa CbC CbOTHOLLEHNETO Ha YBE/IMYEHME Ha KanuTana, CbOTBETHO Ha
pasaensiHe Ha akuMUTe UM pa3Mepa Ha AMBUAEHTA, ako Han-6nmnskmaT aeH npes nocneaHus 30-aAHeBeH
nepuoa, Npeaxoxaall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKATa, 3@ KOWTO MMa CKIIIOYEHN CAENKU, € Npeau
[EHS, CNiefl KOUTO NpUTEXaTeNnMTe Ha akuMM HSIMaT NpaBo Aa y4acTBaT B YBEIMUEHMETO Ha KanuTana,
CbOTBETHO AEHS Ha Pa3fensHETO WK AEHS, OT KOWTO NpUTEXaTeNMTe Ha akuumM HAMAT NpaBo Ha AMBUAEHT.
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r) UI3TOYHUK Ha MbpBUYHaTa MHMOPMaUMS 3@ U3BbPLUBAHE Ha MNOCOYEHMTE M3YMCIIEHMS] Ca CYETOBOAHUTE
OTYETU Ha NybnnYHUTE ApYXXecTBa, BNMcaHu B pernctpute Ha KOH n BO®B, nybnnkyBaHn Ha MHTEpPHET
CTPaHULM Ha MeAMNHU NOCPEAHULIN MU JOCTOBEPEH U3TOYHMK Ha MHMOPMaLMS 3@ CbOTBETHUS
Yy)XAEeCTPaHEH perynvpaH nasap.

A) HaunH v kpuTepum 3a onpeaensiHe Ha APY>XECTBO aHAsIOr:

o [pyXecTBO aHanor e TakoBa APYXECTBO, KOETO ocurypsiBa gocrtatbyHO Aobpa 6asa 3a
CpaBHEHME CrpsiMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLIEHSIBAHOTO APYXeCTBO;

e  V36opbT Ha ApyxecTBa aHanosn Tpsibea ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanNu3 n
OLIeHKa Ha TEXHUTE XapaKTepUCTUKU U CTeNeHTa Ha CXOACTBO C XapakTEPUCTUKUTE Ha OLLEHABAHOTO
OPYXeCTBo;

o HpyxecTBOTO aHanor ce M3bupa CbrnacHO NOCOYEHUTE KPUTEPUU MEXOY APYKeCTBaTa,
JornycHaTtn 4O Ui TbpryBaHu Ha perynupaH nasap B Abp)xaBaTta no cejanuiuieto Ha eMUTEHTa,

o Kputepunte, Ha KOUTO 3aab/mKUTENHO TpAbBa Aa OTroBapsa APY>KECTBOTO aHaror, ca:

- CeKTOop OT MKOHOMMKaTa, B KOMTO APY>KECTBOTO ONepupa;

- CxogHa npoaykToBa rama;

- [la nma nybnvkyBaHn (puHaAHCOBM OTYETU, JaBalM Bb3MOXHOCT Aa Obae obxBaHaT Hawn-
Onn3kna egHoroauLLEH Nepuog;

- [1a nma CKNYeHn cOenkm ¢ akuuuTe Ha LOPYXECTBOTO B [EHSA, KbM KOUTO Ce U3BbpLUBA

OLeHKaTa.

e [lpyru KpuTEpPUN, KOUTO CE M3MNON3BAT NPU aprymeHTaumsaTa Ha n3bdop Ha ApyKeCcTBO aHanor,
ca CpaBHMM OCHOBEH KanuTtas u cxogHn (oMHaHCOBM NoKasaTenu.

9.3. MeToabT Ha AUCKOHTMPAHWUTE HETHW MapuyHM MOTOLM cCe M3ronssa 3a onpeaensHe Ha
CTOMHOCTTa Ha eaHa OOMKHOBEHa aKUuMs Ha OPYXeCTBOTO, KaTo CTOMHOCTTA Ha kanuTana Ha
npuTexatenute Ha 0OMKHOBEHW akLUK ce pasaenn Ha 6pos Ha 0OMKHOBEHUTE akLun B obpalleHue.

CToMHOCTTa Ha kanuTana Ha npuTexatenute Ha OOWMKHOBEHW akuuu ce U34Yucrnsiea no asa
Ha4MHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHW NapuUyHKU NoTouM 3a OBbuKHOBEHUTE akumoHepu (Free
Cash Flows to Equity) - 4Ype3 AUCKOHTMpPaAHE Ha HETHUTE MapuMyHU NOTOLM, KOMTO OcTaBaT 3a
akumoHepute cnen nocpellaHe Ha BCUYKM pasxoan, PUHaAHCOBM 3agbilkeHusl, Heobxoammu
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

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

6) HeTHuTe napu4Hn NoToumn ce n34ncnaBaT, KaTo NporHo3Hata HeTHa neyanba cnen nnxeu n aaHbuUn BbpXy nevyanbara:

- Ce yBeJsin4yun C NporHo3HnUTe pa3xoamn 3a amopTmnsaund,

- Ceé HamMmasnu cbC CTOMHOCTTA Ha NporHo3HaTta npomMdaHa B HETHUA 060pOTeH Kanutan,

- Ce yBeJin4un C nporHo3HaTta CTOWHOCT Ha HOB ObIr, KaKTO U NOCTbMJIEHUA OT M3gaBaHETO Ha eMUCUN
npuBunernpoBaHn akuuu,

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

- Ce HamMmalnum Cc I'IpOFH03HI/ITe noraweHunda no rmaBHUUuUTEe Ha Ablira,

- Ce HamMmalnum Cc I'IpOFH03HI/ITe anBngeHTu 3a npmamnermpOBaHm akuunn.

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 4bArotTpanHu akTuem;

AWCInv — npomsiHa B HETHUS 06OPOTEH 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 MeTo HETHUTE NAPUYHM NOTOLM Ce ANCKOHTMPAT C LieHaTa Ha oMHaHCUpaHe CbC cobCTBEH KanuTarn.

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 MPOLEHT nyitoC puckoBa npemMuna:

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 APYr1n B3EMaHUS HA UHBECTUTOPUTE, PasfnUYHN OT akuMoHepuTe. Manon3eaTt ce
HETHUTE Mapu4yHM MNOTOUM 3a BCUYKM MHBECTUTOPU BBLB dupmarta — nputexartenu Ha akuum, Obnr v
npedepeHumnanHn akuun. HeTHUTE napyuyYHK NOTOLM Ce M3YUCHSBAT NO ABa Ha4MHa:

a) [Npn MbpBUA HAYMH HETHWUTE NapUYHN NOTOLM CE N3YUCTSBAT, KaToO NPOrHo3HaTa nevyanba npean nuxsu n cneg AaHbuu
BbpXy nevyan6aTa:

- Ce yBeJ1In4Un C NpPOrHo3HnTE pa3xoan 3a amopTmnsauna,
- Cé HamMalu C nporHo3HaTta nNnpomMsaHa B HETHUA O60pOTeH Kanutan,
- Cé HamMalu C NpOrHo3HnTE NHBECTULNN B ,El,'bJ'IFOTpaI7IHI/I aKTUBW.

M3nonsBa ce crnegHata opmyna:
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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-i-kd x(l—t)x(Dj+kps X[st,
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.

KoraTo nasapHaTta CTOMHOCT Ha Abrira He MoXe Aa 6bae onpeferneHa, ce n3nonssa 6banaHcosaTa
MY CTONHOCT.

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 Temn Ha pacTex, Npv KOUTO ce Npuema, Ye CblLLecTByBaT ABa nepuoaa. 3a MbpBuYs Nepuoa ce Npasu NporHosa
Ha HETHUTE NapWYHM NOTOLM 3a BCSAKa roguHa NnooTaenHo. 3a BTopusi nepuog ce Nnpuema, Ye HeTHUTE NapuyHu NoTouM Lwe
HapacTBaT C YCTOMYMB TEMM UMK LLie OCTaHaT MNOCTOSIHHM.

dopmynaTa, KOATO ce MU3Mona3sa, 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 cboTBETHaTa HopMa Ha JUCKOHTUPaHe npe3 nepuoaa Ha NOCTOSAHEH PBCT;

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

9.4. I'IocnenBau_l,a OoueHKa Ha aKkuuu, I'IpVILI,O6I/ITI/1 BCnencTteme OT yBenmnd4eHmne Ha Kanmtarna CbC cpencrtea
Ha OPYy>XeCTBOTO EMUTEHT UINKN OT pa3aendHe Ha CbuleCTByBaLLUMTE akUunn, Ce N3BbPLLBA, KAaKTO crieaBa:

a) B cnyyaunTe Ha npnagobrBaHe Ha (HOBM) akuum OT OaOeHO APYXECTBO BCNEACTBUE HA YBENUYEHME Ha kanuTana cbC
CpeAcTBa Ha APYXeCTBOTO, Ce NMpM3HaBa B3eMaHe OT AaTtaTta, OT KOSATO NpUTEXaTenuTe Ha akuum Ha OPYXECTBOTO HAMAaT NpaBo Ha
akuuMm OT yBENMYEHETO Ha KanuTana — agartaTa, cnej KOATO CKITFOYEHN COENKM C akuMnTe He Bb3AENCTBAT BbPXY NPaBOTO 3a
npuaobrBaHe Ha HOBW akuuu, A0 AaTaTta Ha perucTpupaHe Ha yBenUMYEHMEeTO Ha KanuTana 1 BNMCBaHETO My B Aeno3ntapHaTta
WUHCTUTYLINS.

CTtonHocTTa Ha B3eMaHeTo e paBHa Ha npoun3BegeHNeTo oT 6p0$l Ha HOBUTE akuun N LueHaTta Ha
eaHa HOBa aKuu4.

R=N, xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Pn — UeHa Ha eiHa HOBa akum4.

LleHaTta Ha egHa HOBa akuuMsi ce norlydaBa KaTo nocrieHaTa LieHa Ha OLEeHKa Ha efHa ,cTtapa’
akums 6bae pasgeneHa Ha cymaTa OT Bposi HOBM akumu, npuaodbutn cpelly egHa ,ctapa” akuus, u
efHa 1 ,ctapa” akuus.

n ]
(N, +2)
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KbOeTo Pn — LEHa Ha egHa HOBA aKkuUus;
Po — nocnefHa LeHa Ha oueHKka Ha eHa ,cTapa” akuus;
N; — 6pon HOBM akumn 3a egHa ,cTapa’ akums.

OT patata Ha BMUCBaHE Ha HOBUTE akuMM B Aeno3uTapHaTa MHCTUMTYUMs OO0 gaTata Ha
BbBEXOAHETO UM 3a TbProBMsi Ha perynvMpaH nasap HOBMTE akUuMM Ce Mpu3HaBaT Mo LeHa,
n34yncreHa no cnegHata opmyna:

— PO
" (N, +1)’

KbOeTo Pn — LeHa Ha egHa HOBa akUus;
Po — nocnegHa LeHa Ha oueHKa Ha edHa ,cTapa” akuus;
N; — 6por Ha HOBUTE aKUUK 3a eHa ,cTapa” akums.

Cnep BbBeXdaHe 3a TbProBUsi Ha perynvpaH nasap Ha HoOBUTE akLuK, nocrneasallarta UM OLeHKa
Ce M3BbpLUBa CbIMACHO METOAMUTE 3a OLEHKa Ha LEHHM KHWXa, AOMYCHATX A0 UMY TbPryBaHU Ha
perynupaH nasap.

6) CnyyanTte Ha npuaobrBaHe Ha (HOBW) akuuy OT AaAEHO APYXECTBO B Pe3ynTaT OT pasfensHeToO Ha BeYe CblleCcTByBaLLnTe
akumn (CI'IJ'IVIT) Ce npu3HaBea B3eMaHe OT AaTtaTta, OT KOATO HOBUTE akKuun ca Be4de oTaesNieHn OT CbluecTByBallnTe akunMn — gartarta,
crnen KoATO CKNYeHu caernkm ¢ akunnte He B'b3/:|,el7ICTBaT BbpXy NpaBOTO 3a I'IpVI,CI,06VIBaHe Ha HOBUTE aKuuMn OO0 AaTaTa Ha
perncTpmpaHe Ha HoBuA 6p0|7| akumn B aeno3ntapHata MHCTUTYUUNA!

CTonHOCTTa Ha B3EMaHETO € paBHO Ha NPOM3BEAEHMETO Ha BposA HA HOBUTE akUUKM 1 LieHaTa Ha
e[Ha HoBa aKkuus.

LleHaTa Ha egHa HOBa akuusa ce nosiydaBa KaTo rnocrnegHaTa LueHa Ha oueHKa Ha egHa ,cTtapa”
akums 6bae pasgeneHa Ha B6posi HOBM akLmK, NpUaoduTK cpeLly eaHa ,ctTapa’ akuus.

R:NnxPOxi,
N

r

KbOeTo R — B3emaHe;
N — Opoi Ha HOBUTE akuuu;
Po — nocnegHa ueHa Ha OLeHKa Ha efgHa ,cTapa’ akums;
N — CbOTHOLLEHME Ha cnnuTa.

OT paTata Ha BNMCBaHe Ha HOBWUTE akuuM B Aeno3WTapHaTa WHCTUTYUMst OO gaTata Ha
BbBEXJAHETO UM 3a TbProBMsi Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
n3yncrneHa no cregHata copmyna:

P=Pox1/N
KbOETO P — ueHa Ha HoBa aKUUS;

Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CcTapa” akuus;
Nr — CbOTHOLLIEHWE Ha cnnuTa.
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Cnepn BbBeXaaHe 3a TbProBUs Ha PerynnpaH nasap Ha HoBUTe akuMu, NocrneaBallaTta UM oLeHKa
Ce U3BbpLIBa CbINacHO MeToAMTe 3a OLEeHKAa Ha LEHHW KHWXa, AOMycHATWM OO0 UMW TbpryBaHu Ha
perynupaH nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensHe Ha cnpasegnmeaTta CTOMHOCT
Ha LEeHHUTE KHWXKa mMoraT ga 6baart Kopurmpanu ¢ koeduumeHTn, o6ocHoBaHN Ha 6a3aTa Ha AaHHK
n obcToATENCTBA, NpeacTaBnsiBalLM CbOTBETHO paskpuTa BbTpeLLHa MHOopMaumsi N0 CMUCHIa Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu Ny6nMyYHO npegnaraHe n gonyckaHe
A0 TbproBMSi Ha perynuMpaH nasap Ha LEeHHM KHWKa M 3a paskpuBaHETO Ha MHGopmauusi oT
ny6nvyHNTE Apy>KEeCTBa U APYrUTE EMUTEHTU Ha LIEHHU KHWXKA.

AKuuM TbpryBaHu nsBbH bbnrapus

10. MNMocnenpalla oueHka Ha 6bNrapckn 1 Yy>KOeCTPaHHN NPEXBBbPASEMUN OSMNOBU LLEHHW KHIXKA,
AonycHaTV OO0 WUNu TbpryBaHW Ha (PyHKUMOHMpAaLUM PedoBHO, NMpuU3HaTM U NyOnMYHO OOCTbLMHU
aKTMBHM perynupaHun nasapu B 4yxouHa, ce n3BbpLUBa:

10.1. 3a UEeHHN KHMXa, TbpryBaHU Ha perynupaxu nasapu n ocdvumanHm nasapm Ha oHO0BM
Bopcu:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caerka Ha CbOTBETHUS nasap B AeHs, KbM KOUTO ce
M3BbPLUBA OLeHKaTa, 0bsiBEHa B eNeKTpoHHa cuctemMa 3a LeHoBa MHAOPMaUMs Ha LEeHHU KHMKa
(Reuters, Bloomberg n gp.).

6) NPy HEBB3MOXXHOCT Aa Ce NPUMOXN HAaYNHBT 3a OLEeHKa No bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyesa" npu 3aTBapsHe Ha nNasapa B AeHS, KbM KOWTO Ce U3BbpPLLBA OLEHKaTa, obsiBeHa B
€reKTPOHHa cucTemMa 3a LieHoBa MHOpMaLMSA Ha LEHHU KHMXA.

B) NPy HEBB3MOXHOCT [a Ce NMPUNOoXM HAYMHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLIBa
Nno nocrefgHa LeHa Ha CKAYeHa C Tax caernka B pamkmte Ha nocnegHust 30-gHeBeH nepuop,
npeaxoxaal, AeHs, KbM KOUTO Ce N3BbpLUBA OLeHKaTa.

10.2. AKo He MOXe Aa ce onpenenu ueHa no pega Ha toyka 10.1, oueHkaTa Ha KOHKPETHUS BUA,
LEHHN KHUXa ce N3BbpLUBa NPU CbOTBETHOTO NpunaraHe Ha pasgen ll, 1. 11. unn 1. 9.

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha NpMAo6uBaHe Ha PMHAHCOBU MHCTPYMEHTH

11. B cnyyanTte Ha npngobuBaHe Ha npaBa OT JaZAeHO APYXEeCTBO MNpu yBenMyaBaHe Ha Kanutana
ype3 eMMUCUNA Ha akumMm ce npm3HaBa B3eMaHe (Ha npaea) OT gartarta, OT KOATO nputexaTenurte Ha
akuMu B ApY>KECTBOTO HAMAT NpaBo Aa nonyyaT rnpasa 3a 3anMcBaHe Ha akuuu OT yBennyaBaHeTo
Ha KanuTana (gartaTta, cnep KOsiTO CKITHOMEeHU CAENKN C akuuuTe He Bb3AENCTBAT BbPXY NPaBoTo 3a
npngobveaHe Ha NpaBa), 40 AaTaTa Ha percTpupaHe Ha npasata B Aeno3utapHaTa UHCTUTYLUS.

CTonHOCTTa Ha B3eEMaHETO Ce U34ncnsaBa Ha OCHoBaTa Ha crnegHarta hopmyna:

R, =NxP,
KboeTo:
Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;
Pr — yeHaTa Ha npaBoTO.
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LleHaTa Ha npaBOTO ce n3dyncnsaBsa Ypes criegHara gopmyna:

KbaeTo:

Pr — yeHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEeHKa Ha akuuaTa (npeau oTAensaHeTo Ha npasaTa);
Pi - eMMCHMOHHAaTa CTOMHOCT Ha HOBUTE aKLUWU;

Nr — 6poaT Ha akunnTe B €QHO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaeaTa B geno3vTapHata MHCTUTYUUS!, CbLMTe ce npuaHasaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta popmyrarta no-rope.

11.1. Ipn HEBB3MOXKHOCT Aa ce npunoxat Ha4yMHUTe 3a oueHka no pasgen I, 7. 8 nocnegeawara
OUEeHKa Ha npaBa Ce W3BbpLIBA MO LEHa, MNpeAcTaBnsiBalla pasnvka Mexay LueHaTta Ha
CblUeCTByBaLUUTE akUMnN Ha OPY>XeCTBOTO, onpeaeneHa cnopepn nsnckeaHuata Ha pasgen ll, 1. 8, u
€MUCMOHHATa CTOMHOCT Ha HOBUTE aKuMM OT YBENUYEHWETO Ha KanuTana, yMHOXeHa no
CbOTHOLLEHNETO Ha Bpost Ha akuMmUTEe B €4HO NpaBo.

11.2. OT gaTtaTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npasaTa 4o gaTtarta
Ha pernctpypaHe Ha yBenuU4YeHWeTo Ha KanuTana v BNMCBaHeTO My B Aeno3uTapHaTa UHCTUTYLMS
3anucaHuTe akuum ce oTpassaBaT KaTo B3eMaHe, KoeTo ce hopmupa, Kato BpoAT Ha 3anncaHuTe
akuum ce YyMHOXMW MO cymata OT CTOMHOCTTa Ha edHO npaBO MO rnocrnegHaTa oueHka npeau
3anncBaHeTO Ha akumuTe, pa3geneHa Ha 6pos Ha akumuTe B €4HO NpaBo U EMUCUOHHATa CTOMHOCT
Ha efHa akums.

R:Nn X(PI +ij1
NI"

KbOeTo: R — B3emMaHeTo;
Nn — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMncmnmoHHaTa CTOMHOCT Ha eaHa akuus;
P — CTOMHOCTTa Ha egHO NpaBo;
Nr — 6pOST HAa akuMmnTe B €4QHO NpaBo.

B cny4yait, 4ye 3anMcBaHETO Ha aKUMUTE ce U3BbPLUBA Cried NocreHus AeH 3a TbProBust Ha
npaBaTa Ha perynvpaH nasap, OCTOMHOCTSIBAHETO MM A0 AaTaTa Ha 3anvMcBaHeTO Ha akuuute ce
M3BbPLUBA MO NocneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anncBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxkHsiBaHe Ha npaBaTa 4o gaTaTta Ha
3annaljaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA 3a4bIKEHNE KbM APYKECTBOTO — EMUTEHT.

11.3. OT gatata Ha BNMCBaHe Ha HOBUTE akUMK B Aeno3utapHaTta MHCTUTYyuUusa OO AaTaTa Ha
BbBEXJaHe 3a TbProBusi Ha perynupaHus nasap, HOBUTE akuuu ce npusHaeart Mo ueHa, ns4yucreHa
no cnegHata opmyna:
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KbaeTo:

P — ueHaTa Ha akuuaTa;

Pi — emMncmMoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cTonHOCTTa Ha eHO NpaBso;

Nr — OpodaT akunmn B eQHO npaso.

Cnep BbBeXaaHe 3a TbProBUsi Ha perynupaHus nasap Ha HOBWUTE akuuy nocrneaeaiwiata uUm
OLeHKa ce U3BbpLUBA CbITIACHO METOANTE 3a OLEHKA Ha LIEHHW KHWbKa, OMYCHATN 4O MU TbpryBaHu
Ha perynupaH nasap.

11.4. B cnyyan Ha Hensnona3saHu nNpaBa 3a yyacTue B YBESIMYEHNETO Ha KanuTana Ha eMUTEHT
n npogaxbarta UM Ha siBeH ayKUMOH no peaa yn. 1126 ot 3MMIMLK, cbumte ce oTHacAT KaTo B3eMaHe,
YMATO CTOMHOCT € paBHa Ha 6posi NnpaBa, YMHOXEH MO NOCTUrHaTaTa cpegHonpeTerfieHa ueHa 3a
npogaxba Ha npaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B akTusute Ha POHIA go gatata
Ha peariHO NMOCTbMfIEHNE Ha NapudHUTE cpeacTBa OT npogaxbaTa Ha npaBaTa Ha aykuuoHa no
pasnnawaTtenHa cmetka Ha POHIA.

OT nocnepHuUst AeH 3a TbProBMs Ha NpaBaTa Ha perynupad nasap 4o AataTta Ha SIBHWUSI ayKUMOH
Te Ce OCTOMHOCTSIBAT MO NOcrneHa LieHa Ha OLeHKa.

11.5. B cnyyante, B KOUTO ce npuaobmeaTt akumm OT HenybrMYHO aKUMOHEPHO OpPYXKeCTBO
BCNEACTBME Ha MbpBUYHO MNyOGNMYHO npeanaraHe, akuumTe ce npu3HaBaT OT JaTaTa Ha
peructpauuaTa UM B AenosutapHaTta MHCTUTYUMA (OT AaTaTa Ha 3anMcBaHe Ha akuuuTe o AaTaTa
Ha perncTpaumsatTa uM B genosntapHaTta UHCTUTYLMSA 3anNncaHnTE akuum ce oTpassiBaTt kKaTo B3eMaHe
B pa3Mep, paBeH Ha nnaTeHaTa eMUCMOHHA CTOMHOCT). [locnefBawiata OuUEHKa Ha akuuMmte OT
JaTtaTa Ha permcrpaumsata MM B genosvtapHarta MHCTUTYUMSa OO AataTa Ha AOMyCKaHe Ha akuuuTe
3a TbProBus Ha perynupaHus nasap ce n3BbpliBa Mo LeHa, paBHa Ha eMUCUOHHaTa CTOMHOCT Ha
egHa akumsa. Cneq BbBeXAaHe 3a TbProBus Ha perynupaHus nasap Ha akuuuTte nocregsaiiara um
OLIeHKa Ce U3BbpLLBA CbIMAaCHO METOAMTE 3a OLEHKa Ha LeHHU KHWXKa, JONyCHATU 40 UKW TbpryBaHu
Ha perynupaH nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO M MPU 3anMCBaHEe Ha akuuMyM OT Henyornmn4yHo
aKUMOHEPHO APYXeCTBO, 3a KOMTO He ce npeaBwkaa nocrnefsawia perncrtpaumsa 3a TbproBusa Ha
perynupaH nasap, kaTo OT gaTtarta Ha 3anMcBaHe Ha akuuuTe OO BNUCBaAHE Ha yBENUYaBaHETO Ha
KanuTana B TbProBCKUSI PEMMCTBP 3anMcaHuTe akumm ce oTpassaBaTt KaTo B3eMaHe B pa3mep, paBeH
Ha nnaTteHaTa eMUCMOHHA CTOMHOCT, a crnej AaTaTa Ha BNUCBaHE Ha yBENUYaBaHETO Ha KanuTana
B TbProBCKUS1 pErmcTbp, nocrneapallarta oleHKa Ha akuumTe ce n3BbpLuBa no peaa Ha pasgen i, 1.
9.

11.6. B cnyvante, B KOMTO ce npuaobuBaT akumm nNpu y4vypeasBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akuuuTe ce oueHsiBaT Mo eMUCMOHHaTa UM CTOMHOCT A0 [aTtaTa Ha AOonyckaHe Ha
aKuMuTe 3a TbProBus Ha perynupaHna nasap. Cneg BbBexgaHe 3a TbProBusi Ha perynupaHus nasap
Ha akuuuTe nocnefsawata MM OLEHKa Ce M3BbpLUBA CbIMAaCHO METoauTe 3a OLEHKa Ha LIEHHM
KHW>Xa, onycHaTU 40 Ui TbpryBaHW Ha perynupad nasap.

B cny4yan, 4ye ce 3anuceat akuum npu yupeasasaHe Ha HOBO aKLMOHEPHO OPYXECTBO, 3a KOUTO He
ce npeaBwXga nocreaBalla permcTpauus 3a TbProBusl Ha perynupaH nasap, Te ce oueHsiBaT Mo
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eMUCUOHHaTa UM CTOMHOCT [0 AaTaTa Ha BNUCBaHe Ha APY>KeCTBOTO B TbProBCkUs pernctbp. Cnea
BNMCBaHETO, NocneABallaTa oLeHka Ha akuumMTe ce U3BbpLUBa no peaa Ha pasgen I, 1. 9.

11.7. B cnyyanTte Ha npugobmuBaHe Ha npasBa OT AaAeHO OPYXECTBO MpU EMUCUSI HA BapaHTU C
6a3oB akTMB 6bAella emMucus OT akUMW Ha OPYXECTBOTO Ce Mpu3HaBa B3eMaHe (Ha npasa) oT
JaTaTa, OT KOATO npuTexaTtenuTe Ha akuum B OPYKeCTBOTO HAMAaT rnpaBo Aa norydvart npasa 3a
3anucBaHe Ha BapaHTW (gaTtaTta, cref KOATO CKIYEeHU CAeNlkM C akunMmnTe He Bb3AencTBaT BbpXy
nNpaBoTO 3a NpuaobuBaHe Ha Npasa), 4O AaTaTa Ha permcTpupaHe Ha npasaTa B [eno3utapHaTta
MHCTUTYLUS.

CTonHoCTTa Ha B3eMaHeTo Ce U34YUCrsiBa Ha OCHoBaTa Ha cnegHaTa popmyna:

R, =NxP,

KbaeTo:

Rr — B3emaHeTo;

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

LleHaTa Ha NpaBOTO Ce U34MCnsABa Ypes criegHaTa popmyna:

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

KbpeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuuaTa (Npeau OTAENsHeTo Ha npaeaTta);

Pi - eMUCHMOHHaTa CTOMHOCT Ha akumuTe OT 6a3oBMA akTUB (LUeHaTa Ha ynpaxHsiBaHe Ha
BapaHTUTe);

Pw - eMUCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — OposT Ha BapaHTUTE B €QHO Npageo.

Ot pgaTaTa Ha perucTpauusi Ha npaBaTa B geno3utapHata MHCTUTYLUUS, CbLuMTEe ce npu3HaBsaT
KaTto aktmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmMmynara no-rope.

11.7.1. Tlpn HEBB3MOXHOCT Oa ce npunoXxaT HauyMHUTe 3a oueHka cbrnacHo pasgen I, 1. 8
nocneggallaTa oLeHKa Ha npaBa NpyM eMUCKS Ha BapaHTU Ce M3BbPLLBA MO LieHa, NpeacTaBnsisawa
pasnvka Mexay LueHaTa Ha CblleCTByBalUMTe akuMm Ha [OpYXecTBOTO, onpeferneHa cnopeq
n3nckBaHuaTa Ha pasgen I, 1. 8, n cbopa Ha eMMCHMOHHaTa CTOMHOCT Ha akuMnTe OT 6a30BUSA aKTUB
N eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXeHa No CbOTHOLLIEHMETO Ha 6posa Ha BapaHTUTE B
€[Ho npaso.

11.7.2. OT gataTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaHsiBaHe Ha npasaTa go
JaTaTa Ha permcTpupaHe Ha BapaHTUTE 1 BMIMCBAHETO MM B Aeno3nTapHaTa MHCTUTYLNSA 3anucaHnTe
BapaHTW ce oTpa3siBaT KaToO B3eMaHe, KOeTo ce popmmupa, Kato OpoaT Ha 3annucaHuTe BapaHTu ce
YMHOXM MO cymaTa OT CTOMHOCTTa Ha €4HO NpaBo Mo nocriegHaTta oueHKa npeaun 3anucBaHeTo Ha
BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NpaBO M eMUCMOHHATa CTOMHOCT Ha eauvH
BapaHT.
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R:NHX(PW+EJ,
NI’

KbOETO: R — B3emaHeTO;
Nn — 6posAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eNH BapaHT;
P — CTOMHOCTTa Ha egHO NpaBgo;
N; — 6posiT Ha BapaHTUTE B €4HO Npageo.

B cnyvai, 4e 3anuMcBaHeTO Ha BapaHTUTE Ce M3BbPLUBA Crnej nocneaHvs AeH 3a TbproBus Ha
npaBaTa Ha perynuMpaH nasap, OCTOMHOCTSBAHETO MM [0 AaTaTa Ha 3anucBaHEeTO Ha BapaHTUTe ce
M3BbPLLBA MO NOCneaHa LieHa Ha OLeHKa.

OT paTtaTa Ha 3anuMcBaHe Ha BapaHTUTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa 4o AaTaTta Ha
3annallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3ab/MKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.7.3. OT pgaTtaTa Ha BNUCBaHE Ha BapaHTUTE B Aeno3vTapHata MHCTUTYUus 0O AaTaTa Ha
BbBEeXJaHe 3a TbProBusi Ha perynupaHus nasap, BapaHTutTe ce npuaHasaT Mo LieHa, u34yncreHa no
cnefgHata popmyna:

P=Pw+i,
N

;
KbpeTo:

P — ueHaTta Ha BapaHTa;

Pw — eMMCHMOHHATa CTOMHOCT Ha €QuH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;

Nr — 6posiT BapaHT1 B €4HO NpaBso.

Cnepn BbBexaaHe 3a TbProBUsi Ha perynupaHvs nasap Ha BapaHTUTe nocredsallarta UM oLeHKa
ce M3BbPLUBA CbIMAcHO METOAUTE 3a OLIEHKA Ha LEHHWU KHWKa, A0oMycHaTV A0 UMK ThbpryBaHU Ha
perynupax nasap.

CxemMu 3a KONMEKTUBHO nHBeCTuUpaHe

12. lNMocneapalla oueHka Ha AANoBe Ha KONEKTUBHU MHBECTULIMOHHM cxemu no yun. 38, an. 1, T.
5 ot 3AKNCOMNKN BKNOYNTENHO B CriyYanTe Ha BPEMEHHO CnnpaHe Ha o6paTHOTO U3KynyBaHe, ce
M3BbPLUBA NO MnocrnegHaTa obsiBeHa LeHa Ha obpaTHO M3KynyBaHe. B crnyyan 4ye BpeMEHHOTO
cnnpaHe Ha o6paTHO M3KynyBaHe Ha AsanoBeTe € 3a nepuog no-gbnbr oT 30 AHK, NocneasBallara uv
OLIeHKa ce M3BbpLlBa MO crpaBennnBa CTOMHOCT Ha eauH Osn 4Ypel3 npunaraHe Ha mMeTogda Ha
HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE CbrnacHo 9.1.

12.1. lNocnegBawa oueHKa Ha akuun 1 OsanoBe, n3gaBaHn oT 6OpcoBO TbpryBaHn ¢OHOOBE U
apyrn 6opcoBo TbpryBaHun npoayktu (ETFs, ETNs n ETCS), BKNIOYUTENHO AAMNOBE HA KONEKTUBHU
MHBECTMUMOHHN cxemu no yn. 38, an. 1, 1. 5 ot 3AKUCOIMNKWN npu KonTo cbLecTByBaT OrpaHNYeHnNs
3a MNoKynka 1 obpaTHO M3KynyBaHe 3a onpeferieH Knac MHBECTUTOPU U/MNn onpeaeneH pasMmep Ha
nopbykaTta, u B pesyntaT Ha Te3n orpaHmyeHns POHLA He Moxe fa 3aKynu akuumute u ganoseTte
OVPEKTHO OT u3gaTens n CbOTBETHO Aa npeasBu 3a 0bpaTHO U3KynyBaHe NpUTEXaBaHUTE OT HEro
asanose, TO PMHAHCOBUTE UHCTPYMEHTU Ce OLleHABAT:
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a) [No ueHa Ha 3aTBapsiHe Ha CKIToYEHUTE C TAX CAENKN Ha perynnupaHus nasap Ha LeHHU KHuxa,
Ha KOMTO ce TbpryeaT aanosete n akumnte Ha ETFs, ETNs n ETCs, obsaBeHa 4pe3 cuctemaTa 3a
Tbproeus unn B 6opcosus BroneTuH, 3a paboTHUA AeH, KbM KOWTO Ce U3BbpPLLBA OLiEeHKaTa.

6) MNpn HEBB3MOXHOHCT Aa ce Npunoxu T. a) ganoseTe n akuunte Ha ETFs, ETNs n ETCs ce
oueHsiBaT No nocnegHarta nsyncreHarta n obsiBeHa OT CbOTBETHUA perynupaH nasap MHavMKaTMBHa
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH asan (INAV-indicative net asset value).

B) Mpn HEBB3MOXHOCT Aa Ce MPUIIOXN HAYMHBT Ha OLUEHKa Mo npeaxogHaTa ToYKa, KakTto U B
crnyyam Ha cnvpaHe Ha obpaTHO u3kynyBaHe Ha gsanoseTe/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnur ot 30 OHKU, CbLMTE Ce oueHsiBaT Mo nocnegHarta onpejerieHa U obsseHa oOT
CbOTBETHUS U3garten HeTHa CTOMHOCT Ha akTUBUTE Ha eavH Asn/akums.

DepvBaTtuBHM (pMHAHCOBU MHCTPYMEHTU

13. lNocneppalla oueHka Ha gepuBaTMBHN PUHAHCOBM MHCTPYMEHTU B CTpaHaTa ce M3BbpLUBa
cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. MNocneaBawa oueHka Ha gepuBaTUBHN (OMHAHCOBU UHCTPYMEHTU C 6a30B aKTUB LIEHHU
KHMXXa AoMyCHaTU OO0 UK TbpryBaHu Ha (OYHKLMOHMPALLN pegoBHO, NPU3HaTK, Ny6IMYHO AOCTBMHM
N aKTUBHW perynupaHun nasapu B 4yxxbuHa, ce n3pbpLUBa:

a) Mo nocreaHa LeHa Ha CKIloYeHa € TSX cAerka Ha CbOTBETHUS nasap B AeHS, KbM KOUTO ce
N3BbPLUBA OLIEHKaTa.

6) Npy HEBBL3MOXXHOCT Aa Ce NPUNOoXN HAYUHDBT 3a OLEHKa No Oykea "a" oueHkaTa ce u3BbpLUBa
no ueHa "kynyesa" npu 3aTBapsaHe Ha nasapa B JeHSsl, KbM KOMTO Ce U3BbpLLUBa OLeHKaTa, obsiBeHa B
€NeKTPOHHa CMCTEMa 3a LieHoBa MHAOPMaLMSA Ha LEHHM KHMXA.

B) NpY HEBB3MOXHOCT [a Ce NPUIOoXKM HAYMHBT 3a oueHka no bykea "6" oLeHkaTa ce n3BbpLuBa
Nno nocnegHa LeHa Ha CKIlYeHa C TaX caernka B pamkuTe Ha nocrnegnust 30-gHeBeH nepuog,
npeaxoxaaly AeHs, KbM KOMTO Ce U3BbpLUBA OLEHKaTa.

14. INpun HEBB3MOXHOCT Aa 6baaT npunoxenn pasgen I, 1. 13 n 1.13.1. npu popmmpaHe Ha ueHa
3a nocrepatla oLeHka 3a onuMu gonycHaTu 40 UK TbpryBaHW Ha akTUBMHU perynupaHun nasapu,
nocnefgallaTa OLEHKa Ce M3BbpLUBA KaTo Ce n3nonaea noaxoasT Ha Black-Scholes 3a onpegensHe
Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumm 3a nNokynka (Kosn onuuu),
nopagu ToBa oOpMMpPaHETO HA CTOMHOCTTA Ha NyT onuuMsTa Wwe e PyHKLUMS Ha LeHaTa Ha Ko onuus
3a CbOTBETHUSA aKTMB NPU CbLUNTE YCIOBUA.

dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha nyT onuus €, KakTo creasa:
P=C+Xe'"-Sy,
KbpeTto:

C — LeHata Ha kon onuusaTa, usdncnena no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta fiorapuTMuyHa yHKLMS;

r — be3pnckoB NMUXBEH NPOLIEHT;

T — CpokbT 00 Nagexa Ha onuusita B roauHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha yrnpa)KHsiBaHe Ha onuusaTa;
So — Tekywata ueHa Ha 6a30BuMst akTMB (TO3K, 32 KOMTO ONUMATA € KOHCTpyMpaHa)
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M3uncnasaHe Ha— ueHaTa Ha kon onumdata (“C”) 3a CbOTBETHUSI aKTMB CbC CbLUUTE
napameTtpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

Kbaeto:

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

d ,
1 oJT

d,=d, —ovT

N KbAETo:
Co — TekywaTta CTOMHOCT Ha KON onuuNaTa;
So — TekyuwiaTta LeHa Ha 6a30BUs aKTuUB.
N(d) — BepoaTHOCTTa e4uH CriydaeH onuT BbpXy CTaHAAPTHOTO HOpMasiHO pasnpeneneHue
Aa Mma CTOMHOCT no-marnka oT d. CbOTBETHMTE CTOMHOCTM MoraT fda ce HamepaT B Tabnuum cbe
CTOMHOCTUTE Ha HOPMAarnHOTO pa3npegenexHue.
X — LleHaTa Ha ynpaxHsaBaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHarta norapuTMm4Ha pyHKuus;
r — be3punckoB NMUXBEH NPOLIEHT;
T — CpokbT 00 Nagexa Ha onuusita B roauHu;
Xe'T =PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)XHsBaHe Ha onuuaTa;
In — dyHKUMATA HaTypareH fnorapuTbm;
o - CTaHgapTHOTO OTKMIOHEHME Ha HoOpMaTa Ha Bb3BpallaeMoCcT Ha rogumwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBuUSA akTMB (BOMATUIHOCT).
CTaHgapTHOTO OTKIIOHEHME HA HOpMAaTa Ha Bb3BpalLLlaeMoCT 3a N HabnaeHns ce n3ymcnsaea
no popmynara:

_ N < (rt_r)z
_\/n—lz ’

=1 n

KbOeTO I e cpegHaTa Bb3BpallaeMoCT 3a nepuoga Ha nssagkata. Hopmarta Ha Bb3BpallaeMocT B
OeHs t ce onpenens B CbOTBETCTBME C MOCTOSAHHATa Kanutanuaauma kato r=In(Sv/St1).

14.1. INpun HEBB3MOXKHOCT Aa 6baaT npunoxenu pasgen ll, 7. 13 n 13.1. npn bopmmpaHe Ha ueHa
3a nocregpalla oueHKa Ha BapaHTW, 40NYyCHATW A0 WX TbPpryBaHM Ha akTUBHW perynupaHn nasapu,
nocrnegpailiata oLeHka Ce M3BbpLUBa KaTo ce u3nonsea ¢opmynata no pasgen I, 1.14 3a
n3ymcnsaBaHe Ha LeHaTa Ha onumm 3a nokynka (Kosn onuun).

15. MNpwn HeBBb3MOXHOCT ga 6baaT npunoxena pasgen I, 1. 13 n 13.1. npu bopmupaHe Ha ueHa
3a nocrefgalla oueHka Ha oY bpPCK ONYCHATU 40 UNW TbPryBaHW Ha akTUBHU perynnpaHun nasapu,
nocneasallaTa oueHKa ce U3BbpPLUBA MO CregHUA HaunH:
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F={S—PV(D,0,T)}* (1+Rf)T,

KbaoeTo:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT yeHaTta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiLLaTa CTOMHOCT Ha O4MakBaH OUBUOEHT;
Rf — 6e3pnCcKkOB NNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakTa, pa3aeneH Ha 365.

15.1. (U3m. ¢ peweHue Ha C[] om 28.03.2019z2.) lNocnegpaiiata oueHKa Ha AepuBaTUBHMU
(PUHAHCOBM WHCTPYMEHTU TbpryBaHW Ha Wn3BbHOOPCOBM nasapy Ce u3BbpwBa MO CpefHo
apuTMeTU4Ha ueHa "Kynyea" u LeHa ,npoadaBa“ , aHOHCMpaHa npe3 cuctemMa 3a nHdopmaums npum
3aTBapsiHe Ha nasapa B paboTHUA OeH, KbM KOMTO Ce U3BbpLUBa oueHkaTa. [Mpn HeBB3MOXHOCT Aa
6bae NPUNoXXeHo NOCOYEHOTO NPaBUSo:

15.1.1. nocnefBalya oueHKa Ha onuuun, TbpryBaHu Ha n3BbHOOPCOBKU Nasapu, ce U3BbpLLBaA KaTo
ce usnonsea opmynara no pasgen Il, 1.14;

15.1.2. nocnepgBawata oueHka Ha BanyTHUTe popybpAaHM LOroBOPWM Ce M3BbpLUBA KaTo ce
nsnonaea dopmynata no-gony. Korato cpokbT 0o nagexa Ha BanyTHUTe oopybpAHM JOrOBOpU €
no-mManbk OT 1 Meceu W B Cnyyan, Ye ca Hanvue He3HauUTEeNHW pasfnukM No OTHOLIEHWE Ha
CTOMHOCTUTE Ha NINXBEHUTE MPOLEHTU, NOPaAM KpaTKMsi CPOK U NPEHEOPEXNMO MANKOTO BAUSHUE
Ha OMCKOHTOBUTE haKTopK, ce npuemMa, Ye popybpAHUST BaryTeH Kypc KbM JaTaTa Ha nocnegsatila
oueHKa (t) e paBeH Ha TeKyLmsi CNOT BanyTeH Kypc.

V=N — PTHE
I+, )77 1+ )77)

KbAeTo:

V1t - CTOMHOCT Ha hopybpAHUS O0rOBOP;

N — pa3mep Ha hopybpaHUS 4OrOBOP;

C - TekyLma CNoT Kypc Mexay ABeTe BanyTy;

P — cbopybpaeH BanyTeH Kypc, 4OrOBOPEH NPW CKIOYBAHETO Ha hopybpAHNSA AOrOBOP;

W nBaTa BanyTHM Kypca ce u3passiBaT kaTo eguHuum BanyTta B 3a egHa eguHuua Banyta A.
IA — 6e3pUCKOB NMXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMMXBEH NPOLIEHT 3a BanyTa B;

T — gata Ha nagex Ha hopybpaHUS OOroBop;

t — Tekywa paTta.

15.1.3. nocrnepgpaiiarta oueHka Ha OpybpAWu, pasnuMyHM OT nocoveHute no T1.15.1.2., ce
N3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.15;
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Lpyru

16. MNocneagalla oueHka Ha (OMHAHCOBU MHCTPYMEHTHU [0MYyCHaTK [0 TbProBUs Ha NoBeYe OT eAMH aKTUBEH PerynvpaH nasap,
ce M3BbpLUBA MO LIeHW, ONOBECTABaHM NyBNMYHO OT perynnpaHusi nasap, Ha KOMTo ynpaensiBalLoTo APYKECTBO MMa OCUTYPEH
L0CTbN M (DUHAHCOBUAT UHCTPYMEHT € 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 perynmpaH nasap B paboTHM OHM 3a cTpaHaTa Uinn Korato AageHu LeHHU
KHWXa ca BPEMEHHO CNPEHN OT TbProBus, 3a NocrneaBalla OLeHKa Ha LIeHHUTE KHWXKa, oNyCHaTW OO0 UK ThPryBaHU Ha akTUBEH
perynupaH nasap, ce npuema oLeHkaTa, BanuiHa 3a AeHs Ha nocrnefHaTta TbproBcka cecust KbM [ara, 3a KOATO 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
TO3M criyyav nocrefpallaTa OLeHKa ce M3BbpLUBa 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 HOMUHAaNHaTa 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 ce6eCTOMHOCT.

19. ®dnHaHcoBUTE aKTUBU, 4EHOMUHUPAHW B YyXXOEeCTpaHHa BanyTa, ce Npensyncrsiat B NIeBoBa
PaBHOCTOMHOCT, onpeferneHa no LeHTpanHua Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[EHs1, 33 KOMTO ce OTHacs oueHKaTa.

20. Mpwn B3€TO peLLeHne 3a pasnpegeneHne Ha AMBMAEHT OT AadeHO APYXECTBO, YNNTO aKuum
durypupaT kato aktmB B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbproBus Ha akUMUTE Ha
perynupaH nasap, Ha KosaTo npuobpeTaTenaT Ha akuuuTe HAMa NpaBo Ha AMBMAEHT, 4O AaTaTa Ha
nsnnawiaHe Ha OuBMAEHTa (peanHO MNOCTbMMEHME Ha MapuvyHUTE CpeacTBa OT AuBMAEHTA Mo
pasnnawartenHa cmeTtka Ha POH[A), cymaTta Ha BpyTHUS AMBUAOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU N3TOYHNLIN HA UHDOOPMALUA

CnegHuTe OCHOBHU M3TOYHULM HaA MH(OpMaUUs ce U3MNoN3BaT 3a onpeaensaHe Ha crnpaBeanvBarta

CTOMHOCT Ha aKTuBUTE:

» Pernctbp Ha nybnuuHuTe OpyxecTBa M APYrn EMUTEHTU Ha LIEHHW KHWXa, BogeH oT KomucuaTa 3a
douHaHcoB Hag3op (KOH);

MpocnekTn 3a nyGnvMyHO NpeanaraHe Ha LeHHN KHUXKa;

®drHaAHCOBM OTYETU HA EMUTEHTUTE;

OdomumaneHn 6ronetnH Ha ,bPB—-Codma” ALl, KakTo 1 CbOTBETHUS BIONETUH UK aHaNOrMYeH Ha HEro

AOKYMEHT, u3gaBaH OT APYr perynupaH nasap Ha LEeHHW KHuka (Obnrapcku unum YyxgecTpaHeH),

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

OnesnoeHTt”;

» Kotuposkn ot Reuters n Bloomberg 3a aktveu, npuetn 3a TbproBus Ha GbArapCcKkM 1 YyXXaecTpaHHU
perynupaHu nasapu. py HEBb3MOXHOCT 3a OMPEKTEH OOCTbMN A0 €NEeKTPOHHUTE CUCTEMM, CbLUUTE
mMoraT ga ObaaT npeaocTtaBsHW OT 6GaHKM, MHBECTULUMOHHW NOCPeaHuuUM U Apyrn (OUHaAHCOBU
KOMMaHuu;

Y VV
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» OdumunanHa ctatucTnyecka u cnpaBoyHa UHopmaums;

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

Mpu onpedensiHeTo Ha cnpaBeanvBaTa CTOMHOCT Ha akTMBMTE MoraT Aa 6baaTt mM3nonseaHu U
crneaHnUTe U3TOYHMULM Ha MHopMaLUS:

> Ob6siBeHa B NpPOCMeKT 3a Ny6nMYHO NpeanaraHe Ha LIeHHU KHIbKa Ha eMUTEHTa EMUCMOHHA CTOMHOCT,

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

NHCTPYMEHTW;

» PelweHune 3a npeobpasyBaHe Ha OPYKECTBOTO—EMUTEHT;

» BcsakaksBn nameHeHusi B TbproBckata AeVHOCT Ha eMUTEeHTa, KoMTo Brxa ce oTpasunu Ha ueHaTta Ha
nsgageHuTe OT Hero PUHaAHCOBU UHCTPYMEHTH;

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

» O6pa3syBaHu cbaebHu gena, No KOUTO EMUTEHTBLT HA PUHAHCOBUTE UHCTPYMEHTU € OTBETHUK;

» AHanus3 Ha o6LO0TO MKOHOMNYECKO CbCTOSIHME Ha CTpaHaTa/ute, KbAeTO PYHKLUMOHMPA EMUTEHTBT;

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

» AHanu3 Ha obWOTO CbCTOSIHME Ha nasapa Ha (PUHAHCOBM WHCTPYMEHTWU, Ha KOMTO ce TbpryeBar
KHMKaTa Ha EMUTEHTA;

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

Ha HeperynmpaHu nasapu;

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

IV. OLJEHKA HA NMACHUBU

CTonHOCTTa Ha nacMBuTE € paBHa Ha cymarta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ObIrOCPOYHNUTE 3agbImKeHna no OanaHca. 3agbikeHusTa, AeHOMUWHWpaHW BbB BanyTa, ce
nsuncnseat no ocpuumnanHms kypc Ha bHB, 06sBeH B AeHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacusuTe ce U3BbPLUBA B CbOTBETCTBUE C MexayHapogHUTe cH4eTOBOAHM CTaHAapTU U
cyeToBogHaTa nonutuka Ha POHIOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)
HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HamarieHa CbC CymaTa Ha nacusuTe.

HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsnosete Ha ®OHOA B
obpalueHue.

EmucunonHata ctonHoct (EC) Ha eanH gan e paBHa Ha HCA Ha eauH gsin yBenu4yeHa c
npeaBngeHata B [llpaBunata Ha POHIOA Takca 3a emuTupaHe, OokaTo LeHaTa Ha obpaTtHo
nskynysaHe (LLOW) Ha eanH asan e pasHa Ha HCA Ha eavH gan.
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