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Bbposim dsi108e Ha 002080PHUST hOHO ce NMPOMEHST 8 3a8UCUMOC Om
obema Ha U3sbpLWBaHUMe 3arnuceaHus U 0bpamHu U3KyrnysaHus Ha
Osinoseme.

MpocnekTbT cbabpXka usinata nHdopmMaumsi, Heobxoauma 3a B3eMaHe Ha pelleHne 3a MUHBECTMPaHe B U3gafaeHuTe ot
0o “Obb INMOBAIN ®APM NHBECT” gsanoBe, BKAOYUTENHO OCHOBHUTE puckoBe, cBbp3aHn ¢ P “OBb TOBAI
SAPM NMHBECT” 1 HeroBata geHOCT. B uHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT ¢ [lpocnekta, npeau ga
B3emaT pelleHue Aa MHBecTmpar B Asanose, ngagexu ot Ad “Obb NMOBAJT ®APM MHBECT”.

KomucusTa 3a douHaHCOB Haa3op e NoTBbpAMna HacToswms MpocnekT, Ho ToBa He 03Ha4aBa, Ye T8 ofao6psiBa
MnU He ogo6psiBa UHBECTMPAHETO B NpeAraraHUTe AAnose, HUTO Ye NoeMa OTrOBOPHOCT 3a BEPHOCTTA Ha
npencraBeHaTa B MpocnekTa Hgopmaums.

UneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha Ynpasnasawo apyxectso ,Kent bu Cn AceT MeHnopxkmbHT HB® oTroBapsaT
CONnMAapHO 3a BpeanTe, NPUYUHEHN OT HEBEPHU, 3abnyxaaBally unu HembiHWM AaHHK B MNpocnekTa, CbOTBETHO — 3a
YyacT OT UHdopMauuaTa B Hero. JluueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CHETOBOACTBOTO OTroBapsi CONMAapHO C
uyneHoBeTe Ha CbBeTa Ha [OUPEKTOpMTE Ha YNpaBnsBallOTO APYKECTBO 3a Bpeau, NPUYUHEHU OT HEBEPHW,
3abnyxgaBaliM UM HenbfHW AaHHM BbB dmHaHcoBuTe oTvetn Ha NP “OBb TTIOBAJT ®APM UMHBECT”, a
pPerncTpupaHuaT oguTop — 3a BpeauTe, NMPUUYNHEHU OT OOUTUPAHUTE OT HErO OUHAHCOBU OTYETU.
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VripaBaigBalyoTo 4pyXKeCTBO MHGOPMUPAE MOTEHUNASTHUTE UHBECTUTOPY, Y€ UHBECTUPAHETO B MPEAIAraHnTe
4A/10BE € CBbP3aHO CbC CIEYUPUYHN PUCKOBE, KOUTO Ca MogpobHO pasrniedqaHu B 1. 2.14. or Hacroswms
llpocriekT.

1. NHcdopmauumsa otHocHo Y]] ,Ken bn Cn Acetr MeHng>xMbHT HB" :
1.1. UHdopMauusa OTHOCHO ynpasBisiBalLOTO APY>KECTBO

YnpaBnsBawo apyxectso ,Ken b Cu AceT MeHUmXMBHT HB" e akuMOHEPHO APYXECTBO, PErMCTPUPaHO B
Kpancteo benrusi, cbC cepganuviie n agpec Ha ynpasneHue B Kpacteo benrus, bptokcen, XaseHnaaH 2, 1080,
BNMCaHO B 6ENMMIACKNA perMcTbp Ha topuamdeckmuTe nuua ¢ Homep 0469.444.267 1 Nonyy4nno paspelleHve B
Benrus, KOeTo Noanexun Ha perynvMpaHe oT CTpaHa Ha benruiickusa perynatop Financial Services and Markets
Authority (FSMA), nonyuuno pe3pelueHne Ha Komncusita 3a mHaHcoB Haa3op (KOH) 3a n3BbpluBaHe AeAHOCT
Ha TeputopusaTa Ha Penybnuka Bbnrapusi upe3 cBos kinoH "Ket bu Cu AceT MeHumKMBHT HB - knoH" KYT,
Bbvnrapus, cbe ceganuiue v agpec Ha ynpasneHue B rp. Codus, 1463, paiioH , Tpuaauua®, 6yn. Butowa No 895,
6n. MuneHuyMm UeHTbp, €T. 6, BNMCaHO B TbpProBCKMS pernctbp npu AreHumsta no snucBaHus ¢ EUK:
205422541.

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

1.2. HaumeHoBaHMe, NpaBHO OpraHu3auMoHHa cbopmMa, ceganmiye

HavmMeHoBaHue : ,Kei Bu Cn Acet MeHnpgxMmbHT HB"
MpaBHO —OpraHn3aumnoHHa dopma aKLMOHEPHO ApYKeCTBO
) KpactBo benrus, bprokcen, XaBeHnaaH 2,
Cepanuwie v agpec Ha ynpasrieHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpanuua B UHTepHeT (web-site) : www.ubbam.bg
HanmeHoBaHMe Ha KOH: ~Kew bn Cn Acetr MeHMKMBHT HB - KJ10H"
MpaBHO —OpraHn3aumnoHHa dopma KnoH Ha yy)xaecrpaHeH Tbprosel
Cepanviwie n agpec Ha ynpasieHue : rp. Cocpusn, 1463, paioH , Tpnaguua®“, 6yn.
Butowa No 89b, 6n. MuneHmyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

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

YA ,Keit Bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbLIeCTBYBAHETO Ha [IPY>XECTBOTO He e
OrPaHMYEHO CbC CPOK.
Y[ ,Keit Bu Cn Acet MennmpxmbHT HB" e ¢ npeaMeT Ha AEeMHOCT :

1. YnpaBneHue Ha AeMHOCTTa Ha KONEKTUBHU MHBECTULIMOHHW CXEMMW, BKIIOUYUTENHO:


mailto:ubbam@ubb.bg
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/1 MpocnekTt
. ’ Obb 0o ,0B6b INMOBAJT PAPM NHBECT”

MOBAJ1 ®APM
UHBECT

a) YnpaBneHne Ha MHBECTULMOHHM NopTdonMa Ha NpeanpusiTUS 32 KONIEKTUBHO MHBECTUPAHE;

b) aAMMHUCTpaTMBHO ynpaBneHve Ha NPeanpUsTUS 38 KONIEKTUBHO MHBECTUPAHE;

C) TbpryBaHe C LEHHM KHMXA Ha NPeanpusiTUS 3a KONEKTUBHO MHBECTUPAHE;

d) ynpaBneHve Ha MHBECTULUMOHHM NopTdonMa Ha anTepHATUBHU MPEAnpUSTUAS 3a KONEKTUBHO
WHBECTUPAHE;

€) YynpaBneHWe Ha pUCK;

f) ocbluecTBsIBaHE Ha aAMMHUCTPaTMBHaTa paboTa Ha anTepHATUBHU NPEANPUSTUS 33 KONIEKTUBHO
WHBECTUPAHE;

g) TbpryBaHe C NpaBaTa 3a y4YacTWe Ha anTepHaTUBHW NPeanpUaTUS 3a KOSIEKTUBHO MHBECTMPAHE.

2. YnpaBnsBaLloTO APY>XeCTBO MOXe Aa NpefoCTaBs U CneaHuTe AOMbAHUTENHWN YCIyru:
a) ynpaBneHWe Ha MHBECTULIMOHHM NOpTQOoana No yCMOTPEHUE, NHAMBMAYaNHo, Ha 6a3a oTaeneH
K/IMEHT MO yKa3aHusl, JaAeHN OT K/IMEHTUTE;
b) npepocraBsiHe Ha MHBECTULIMOHHN CbBETMW.

3. B ponbrHeHve, YNpaBnsBalwoTO APYXeCTBO MMa 3a NpeaMeT pa3BMBAHETO Ha AEWHOCT, KOATO € B
paMKaTa Ha WM KOSITO € NPSKO MpoAb/HKEHWE Ha WM BTOPOCTENeHHa WM AonbfBalla clegHuTe
AENHOCTK:

a) TbProBCKM W MApPKETUHIOBM [AEMHOCTW, HACOYEHW KbM YBe/MYaBaHe Ha 6posi KIMEHTU M
yrnpaBnsiBaHUTE akTUBM U/UNN pa3BUTUE U NpeanaraHe Ha HOBU NMPOAYKTY;

b) WHBeECTMUMOHHO Npoy4BaHe;

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

d) usaupBaHe Ha KOHTpareHTW Ha Masapa Ha crieumduyHn HUHAHCOBWU CAENKM OT UMETO Ha U 3a
CMeTKa Ha kei bu Cu baHk, 3a:

i.  cOenku oT UMETO Ha M 3a cMeTKa Ha Kel Bu Cu baHk;

ii. cpenkn, npu kouto Kein bu Cu baHk geicTBa KaTo KOMUCMOHEP 3a TPeTa CTpaHa, KOsiTo e
CKJI04MNa AOroBop 3a yrnpaeneHne Ha nopTdonmo c Keit by Cv AceT MEHUAXKMBHT M Mopaau
TOBa Ce M3BbpLUBAT OT MMeTO Ha Kel b Cv BaHk, HO 3a cMeTKa Ha TpeTa CTpaHa.

4. [py>XeCcTBOTO OCBEH TOBa MOXeE:

a) [a u3BbpLUBa BCUYKM ApYrU AEMHOCTWU, KOUTO Ca MO3BOJSIEHM MM MoraT Aa 6baaT No3BOEHN 3a
M3BbPLUBAHE OT NpeanpusaTne 3a KOIEKTUBHO MHBECTMpPaHe

b) fpa cbTpyaHWuM Ha, y4acTBa B UM NO KaKbBTO U Aa € Ha4uH, NPSKO UM KOCBEHO Aa npuaobuea
WHTEpPECU B ApYyrn GENnrMinckn unm Yy>XAeCTpaHHU npeanpusaTus, 6e3 3HayeHue OT npaBHaTa
¢dopma nnm Buaa cobCTBEHOCT, B paMKMUTE Ha NO3BOJSIEHOTO OT MPUIOXKUMUTE 3aKOHW;

C) Aa NpeaocTaBsi rapaHumMu unu obesneyeHnsl 3a rapaHTMpaHe Ha COBCTBEHUTE CUM 3aAb/KEHUs,
KaKTO M Ha 3aAb/DKEHUSATA Ha TPETM CTPaHU, KaKTO M 4pe3 yypeasiBaHe Ha unoTeka wuiau 3anor
BbpXY aKTUBUTE CU, BKIIIOYUTENHO 3a/10I BbpXYy Belm B obpalleHue.

d) nAa n3BbpLLBA BCUYKM ThProBCKM, NPOMULLNIEHN, (DUHAHCOBM CAENKM C ABMXKMUMO U/UNN HEABMXXMMO
MMYLLIECTBO, KOMUTO Ca MpPSIKO UM KOCBEHO CBbP3aHM C LieNInTe My UK ca OT TaKoBa eCTecTBo, ve
Aa 6baaT oT Non3a 3a USMIOCTHO MM YacTMYHO OCbLLECTBSIBAHE Ha NpeaMeTa My Ha AENHOCT

~Ken bn Cn Acetr MeHngxMbHT HB" e nonyunno nuueH3 3a u3BbpLUBAHE Ha AEWHOCT, C PelleHne Ha
Komucmnsta no 6aHkupaHe, duHaHCKM M 3acTpaxoBaHe OT 2 toHu 2005 r. (C-2005/03549) u ¢ PelwweHne Ha
6enruiickna perynatop Financial Services and Markets Authority (FSMA) ot 22 tonn 2014 r.
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,Ken bn Cn Acet MeHMmKXMBHT HB - KnoH" KYT e oTkput cbrinacHo PeweHre Ha CbBeTa Ha AMpeKTopuTe
Ha ,Kei Bu Cu AceT MeHnmxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT e BnucaH B TbproBCK1s perucTbp npu
AreHuusaTta rno snuceaHus Ha 04.12.2018r. ¢ EUK: 205422541.

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

a) YnpasfneHue Ha UHBECTUUUNUTE;

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

C) MapKeTUHIroBM yCnyry, BKIKOYMTENHO CbaencTBMe Ha ObeanHeHa Bbnrapcka baHka AL ("OBB")
Kato AauctpubyTop B npoaaxbuTe M MapKeTWHra, CBbp3aHM C MHBECTMLMOHHMS npouec,
nopTdennHna noaxoa v NPOAYKTOBO pa3BUTHE.

d) ynpaBneHue B CbOTBETCTBME CbC CK/IIOMEH C KIMEHTA AOroBOp Ha nopTdeinn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXxaaHusl Ha KIMEHTa;

2. Bcska Apyra AevHOCT, paspelleHa OT MPUIoXKMMUA 3aKOH. B criydyal, ye 3a onpeaeneHy AenHoOCTU e
HEOBXOAMMO W3PUYHO paspeLleHMe OT KOMMETEHTEH OpraH, Te Lie Ce OCbLUEeCTBABaT CaMo cned
Moy4YaBaHe Ha CbOTBETHO pa3speLleHme.

1.4. lpyrn KOJIEKTUBHU MHBECTULMOHHU cxemu, kouto Y]] ,Ken bn Cn Acer MeHnpKMbHT HB"

ynpasnsBa upe3 ,Kei bu Cn Acet MeHngxMbHT HB - KoH" KYT

YnpaBnsaBaLwoTo ApYyxecTBo, ype3 ,Ken b Cn AceT MeHMmKMbHT HB - knoH" KYT, opraHusupa u ynpaensisa
[0 “Obb MatpumoHuym 3ems” , A® , Obb MnatnHym O6nurauun”, 4 ,,Obb MnatuHym EBpo O6nuraumn”, ®
,OBb Mpemnym Akunn”, n @ “Obb banaHcnpan ®ona”, AP ,, 066 Nnoban Auenaent”, AP ,,Obb Nnoban Pactex™"
n Ao ,,06b Moban Aetckn ®oHA", AP OBb Ekcnepthing, cbetosw ce oT aecet noadoHaa - OBb ExcnepTiiiz
Hedan3mBeH banaHcupaH (EBPO), Obb EkcneptWini3 [edaH3aveeH BbanaHcupaH (JIEBA), OBB Ekcneptnz
HedaH3neeH TonepaHTeH (EBPO), OBB EkcneptUins [edansveeH TonepaHteH (JIEBA), OBb Ekcneptiinz
OvHamnuyeH BanaHcupaH (EBPO), OBb Ekcneptinz AuHamunuyeH BanaHcupan (JIEBA), OBB EkcneptUinz
AvHamuueH TonepaHTteH (EBPO), Obb Ekcneptn3 AuHamunyen TonepaHTteH (JIEBA), OBb Ekcneptin3 CunHo
[AnHamuueH TonepaHTeH (EBPO) n OBB EkcneptUin3 CunHo OuHamunyeH TonepaHTeH (JIEBA).

KakTo u cbaeicTBa 3a npeanaraHe, ot Obb kato aucTpubyTop, Ha cneaHute benruiickute goHaose: KBC
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant, KBC
ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".
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1.5. UIMeHa n anbXXHOCTM Ha AupekTopute Ha YA ,Kein Bun Cu Acetr MeHMpaXMbHT HB" M
(pm3nuyeckuTe nNMua, Ha KOMTO € Bb3JI0XKEHO YyrNpaBJ/IEeHUETO Ha YNPaBJiIABaLOTO APYIKECTBO

YnpaBnsBalloTO APY>XEeCTBO Ce pbkoBOAM OT CbBET Ha AMPEKTOpUTE B CbCTaB OT e€AMHALECET YJSIEHOBE.
CbBETBLT Ha AMPEKTOPUTE € CbCTaBEH OT LUECT YNIEHOBE C HEM3MbJIHUTENHU (YHKUMKW, Cpel KOWUTO Ca
Mpencenatenst Ha CbBETa Ha AWPEKTOPUTE U MET HEM3ML/HUTENIHU ANPEKTOPU, KAKTO M MET YSIEHOBE C
U3MbJIHUTENHN DYHKLMN — U3Mb/THUTENHN ANPEKTOPU.

ExxeAHEBHOTO ynpaB/ieHne Ha AeMHOCTTa Ha YNpaBnsiBalloTO APYXXECTBO M B3EMAHETO Ha CTpaTernyecku
PELLEHNS Ca Bb3/TOXKEHM HA V3MbIHUTENEH KOMUTET, CbCTABEH OT NETTE MU3MbJIHUTENHU ANPEKTOpY Ha Keit
By Cn AM. U3MbIHUTENHUAT KOMUTET UMa npeaceaaTen, u3bpaH usMexay HerosuTe uneHose. [eiHoCTTa
Ha U3MbIHUTENHNS KOMUTET Ce Cneam U KOHTponmpa oT CbBETa Ha AMPEKTOPUTE.

Tabnuuata no-aosy CbAabpXKa MMeHaTa U pyHKUMUTE Ha YneHoBeTe Ha CbBeTa Ha aAMpekTopuTe Ha Kei bu

Cn AM.

Ume KauecTBO CneumnanHu npaBomoLma
Johan Daemen HeusnwnHumeneH _
Oupexkmop
Katrien Mattelaer HeusnbnHumeneH _
oupekmop
Pierre Konings HeusnwiHumenex

Oupekmop, He3asucum
yreH Ha Cbeema Ha

Aupekmopume

Stefan Van Riet HeusnwnHumeneH _
Oupexkmop

Wouter Vanden Eynde HeusnwiHumenex

Oupekmop, Hesasucum
ynieH Ha Cbeema Ha
Oupekmopume

MNeTbp AHApPOHOB

lMpedcedamen Ha Cbeema
Ha Oupekmopume

Johan Lema

U3nbriHumeneH
oupekmop u
lMpedcedamen Ha
U3NbIIHUMENHUS
Komumem

®usudecko nuye, Ha Koemo e
8Bb3/IOXEHO yrpagieHuemo Ha
Ynpasenseawomo dpyxecmeo

Chris Sterckx

U3nbriHUmeneH oupekmop
U YrieH Ha
UN3nbnHumenHus
Komumem

@u3suyecko nuye, Ha Koemo e
8Bb3/I0XKEHO yrnpasneHuemo Ha
Ynpaenaeawomo Opyxxecmeo

Frank Van de Vel

U3nbriHUmeneH oupekmop
U YrieH Ha
UN3nbriHumernHus
Komumem

®usudecko nuye, Ha Koemo e
8Bb3/I0XEHO yrpagieHuemo Ha
Ynpasenseawomo dpyxecmeo

Klaus Vandewalle

U3nbriHUmeneH dupekmop
U YrleH Ha
U3nbnHumenHus
Komumem

dusuyecko nuye, Ha Koemo e
8b3/I0KEHO yrpassieHUemo Ha
Ynpaenaeawomo Opyxecmeo

Jurgen Verschaeve

UNsnvnHumeneH dupekmop
U YrieH Ha
U3nbrHUmMenHus

®du3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasneHuemo Ha
Ynpasnsaesawomo Opyxecmeo
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KoMmumem

KbM gatata Ha To3u MMpOCMeKT, OCHOBHUTE AEWHOCTW, U3BbPLUBAHW OT (PU3NYECKUTE NMLA, HA KOUTO €
Bb3/IO)KEHO YrpaBneHneTo Ha Keli b Cn AM, B Apyru Apy>XecTBa ca KakTo cfieaBa:

Hme KauecTBO B HaumenoBanue Ha qpy:xectBo, | CTpana u Anpec Ha Ipy:KecTBOTO |3aeMaHa JJIbKHOCT B
YnpapasiBamo | B KOETO JIMIETO H3BBHPIIBA uaeHTHGUKANMSA HA JPY:KeCTBOTO
TO JIPY’KECTBO | ChIIECTBEHA JIei{HOCT APYKEeCTBOTO
Johan Heunsmeauaurene | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. 1458 |Usen Ha yrpaBUTEIHUSL
Daemen | u qupekTop CZ 53218 Pardubice ChBET
K&H Biztosito Zrt HU-01-10-041919 Lechner Odon fasor 9 [Usen Ha ynpaBuTenHus
1095 Budapest ChBET
KBC Group Re SA LU-1989 2201 172 5 Place de la Gare UJieH Ha YIIPaBUTEITHUSL
1616 Luxembourg ChBET
CSOB Poist'ovna a.s. SK-31325416 Polus Millnnium Tower |TIpencenaren Ha
11, Vajnorska 100/B YIPaBUTEIHHS CHBET
SK 820 09 Bratislava
JI3U - XKuBoTo3acTpaxoBaHe BG-121518328 Oy ,,Butoma“ Ne 895 |UneHn Ha Haa30pHUSA
EAX Codus 1463 ChBET
JI3U1 - OBIIO BG-121718407 Oyn. ,,Butoma“ Ne 895  |UieH Ha Haa30pHUS
3ACTPAXOBAHE EAJT Coodus 1463 CBhBET
Jirgen Wsmenaurenen | KBC Fund Management Ltd IE-450585 Sandwith Street NupexTop
Verschae | mupexrop, wien D02 X489 Dublin 2
ve Ha
M3nbnaurennu
sl KOMUTET
Pierre Heusmeiauurene | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 UJIeH Ha OJIUTHUSI
Konings | u aupekrop Investments 3000 Leuven KOMHTET

E-CAPITAL I BE-888512080 Avenue de Tervueren IIpencenaren Ha
273 YIPaBUTEJIHUS CHBET
1150 Woluwe-Saint-
Pierre

Immosem BE-406916384 Mechelsesteenweg 177 |VmpasnsBai AupeKTop
2540 Hove

PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vrpasuren

Brussel (Brupart) 1050 Ixelles

Agentschap Buitenlandse Handel | BE-0858355275 Montoyerstraat 3 Vupasuren
1000 Brussel

Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 VYupasuren
1050 Brussel

Stichting tegen kanker BE-0873268432 Leuvensesteenweg 479 | Yopasuren
1030 Brussel

Vocatio BE-0876268504 Beenhouwersstraat 53 | Ympasuren
1000 Brussel

BRUSOC BE-0464908627 de Stassartstraat 32 VYnpasuren
1050 Elsene

Verbond van Ondernemingen te | BE-0408227567 Louizalaan 500 Vupasuren

Brussel 1050 Brussel

VOLWASSENENONDERWUIS | BE-0456087268 Louizalaan 500 Vrpasuren

TALEN EN INFORMATICA
VAN DE KAMER VOOR

1050 Brussel
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HANDEL EN NIJVERHEID
VAN BRUSSEL

Johan Manemaurenen | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis IIpencenaren Ha
Lema JUPEKTOP, L-2714 Luxembourg YIPaBUTEIIHUS CHBET
npexacenaren Ha | KBC Fund Management Ltd IE- 450585 Sandwith Street Ipencenaren Ha
V3bIHATETHA D02 X489 Dublin 2 YIIPaBUTEJIHUS CHBET
sL KOMHUTET CSOB Asset Management, a.s., CZ- 25677888 Radlicka 333/150 Ipencenaren Ha
investicni spolecnost 150 57 Prague 5 YIPaBUTEIHHS ChBET
ASSOCIATION BELGE DES BE-567779996 Aarlenstraat 82 Ipencenaren
ASSET MANAGERS - 1040 Brussel
BELGISCHE VERENIGING
VAN ASSET MANAGERS
everyoneINVESTED BE-0745660279 Havenlaan 2 Vnpasuren
1080 Brussel
Katrien Hewusmeauurene | Simba Toys Benelux BE-432406994 Moeskroensesteenweg( |Ympasuren
Mattelaer | u mupexTop (voorheen:Simba-Dickie Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) 49 |Vupasuren
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) 49 |Ympasuren
8500 Kortrijk
Bareldam SA LU-169.943 Avenue de la liberté 25 |Vmpasuren
1931 Luxembourg
Stichting ANDRIES - VAN BE-537172538 Lovelddreef(HEU) 15  |Vmpasuren
LOUWE 9070 Destelbergen
BELGIAN INTERNATIONAL | BE-426620153 Vlamingstraat 12 Vupasuren
CARPET CO 8560 Wevelgem
Vlerick Investeringsmaatschappij | BE-0466459439 Doorniksewijk 49 Vupasuren
8500 Kortrijk
M HKA BE-0431750859 Leuvenstraat 32 HesaBucum aupexTop
2000 Antwerpen
Pana Ventures BE-0746856745 Priester VYnpasuren
Schrursstraat(Kor) 2
Stratenplan
8500 Kortrijk
Tlersp TIpencenaren na | "KBC Groep” in het Nederlands, | BE-403227515 Avenue du Port 2 VnpasnsBany TUpeKTop
Angpono | CeBera Ha "KBC Groupe" in het Frans, 1080 BRUXELLES -
B JTUPEKTOPUTE "KBC Group" in het Engels en BRUSSEL

"KBC Gruppe" in het Duits

KBC Bank

BE-462920226

Avenue du Port

2

1080 BRUXELLES -
BRUSSEL

YmpasinsiBani JUpEeKTOp

KBC Insurance NV

BE-403552563

Professor Roger Van
Overstraetenplein 2,
3000 Leuven

VipasnsBall JUpEeKTOp

CSOB Poistovna a.s. SK - 31325416 Zizkova 11 Jupekrop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, Praha |/lupextop
150 57
KBC Insurance NV, Irish Branch | IE-296630 Sandwith Street JupexTop
2 Dublin
VHUBEPCUTET 33 HALIMOHAIHO U Yien Ha
CBETOBHO CTOIAHCTBO HACTOATEJICTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 IIpencenaren va CoBera

1051 Budapest

Ha JUPEKTOPUTE
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K&H Biztosito zrt HU-0000005 Lechner Odon fasor 9 |TIpencenaren na ChBeTa
1095 Budapest Ha JIUPEKTOpUTE

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

Codmiicku yHuBepcuTer ,,CB. - - Unen Ha

Kmument Oxpuncku” HACTOSITEJICTBOTO

Ob6enunena Obnrapcka 6anka AJJ

BG-000694959

Oy ,,Butoma“ Ne 89b
Codus 1463

IIpencenaren Ha
HAJI30pPHUS ChBET

“bOPUKA* AJ]

BG-201230426

oyx. Llap bopuc III Ne
41, Codus 1612

Unen Ha ChBeTa Ha
JIUPEKTOPUTE

13U - XKuBoTo3acTpaxoBaHe

EAZl

BG - 121518328

Oy ,,Butoma* Ne 89b
Codus 1463

IIpencenaren Ha
HaJ[30PHUS CHBET

13U - OBLLIO
3ACTPAXOBAHE EAJ

BG - 121718407

Oy ,,Butoma* Ne 89b
Codus 1463

IIpencenaren Ha
HaJ[30PHUS CHBET

Chris
Sterckx

W3nbeiHUTENCH
JIUPEKTOP, WIeH
Ha
W3npiauTenHI
ST KOMUTET

BeAMA

BE-0567779996

Aarlenstraat 82
1040 Brussel

UneH Ha ynpaBUTEIIHUS
CBBET

Frank
Van de
Vel

W3neiauTeneH
JIUPEKTOP, WIeH
Ha
M3nbIHUTETHT
s KOMHTET

Arcade Finance plc

IE-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

Hupekrop

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

Hupekrop

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

Hupekrop

Nimrod Capital plc

IE-9573422F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Opal Financial Products plc

IE-9573778V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Profile Finance plc

IE-9573439W

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Recolte Securities plc

IE-9573785S

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop
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Silverstate Financial Investments
plc

IE-9573430E

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

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

Jupexrop

Voyce Investments plc

IE-9573420B

4th floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Waterford Capital Investments
plc

IE-9573805V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Waves Financial Investments plc

IE-9573416K

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Vermillion Protective Bond
Portfolio Plc

IE-9573958A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Ipanema Capital p.l.c.

IE-3409868EH

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Stefan
Van Riet

Heusnbiaaurene
H JIAPEKTOp

Van Bauwel & Co

BE-0404500688

Bisschopstraat 70
2060 Antwerpen

YnpasisaBall IapTHOP

De Berk

BE-0891253321

Van Gamerenlei 18
2930 Brasschaat

Menumxbp

Wouter
Vanden
Eynde

Heusnenautene
H JUPEKTOP

He e npunoxxumo

He e npunoxumo

He e npunoxumo

He e npunoxumo

Klaus
Vandewal
le

M3neiaATENCH
TUPEKTOP, WICH
Ha
W3neiauTeIHI
ST KOMHUTET

He e npunoxxumo

He e npunoxumo

He e npunoxxumo

He e npunoxxumo

1.6. UMeHa 1 ANBIKHOCTU Ha PbKOBOACTBOTO M Ha APYry KOYOBM cnyxkutenu Ha "Kew bu Cu Acer

MeHnmxMBHT HB - knoH" KUT

Ume

KauectBO

CneumanHv npaBoOMOLUA

Katunna lMNenyesa

Ynpasumen Ha KnoHa

du3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasneHuemo Ha KroHa

[MaTpuk BaH Jlon

BamecmHuk-ynpasumen Ha
KrnoHa

du3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasneHuemo Ha KroHa

-10 -
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1.7.KanuTtan

KanutansT Ha Y]] ,,Keit Bu Cn Acet MeHnpxMbHT HB" € 13u510 BHECeH U e B pa3mep Ha 35,754,192 eBpo
(TpmaeceT 1 NeT MUIMOHa CeAEMCTOTUH NeTAECET N YeTUPU XMNSAM CTO AeBEeTAECET U ABe eBPO), pa3npeaeneH
B 5,766,805 (neTr MunuoHa CeAeMCTOTUH LIeCTAeceT M LWECT XUnsam OCEMCTOTMH M neT) 6post akuumn 6e3
HOMMWHAIHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MMAMOHa CeAeMCTOTVH LWECTAECET M LWECT XMnsam
OCEMCTOTUH U NeT) 6post paBHM YacTK OT KanuTasaa Ha YNpaBnsiBaLloTO ApPYXKeCTBO.

1.8.Monntnka 3a Bb3HarpaxkaeHusaTa. WHPoOpMaumMss OTHOCHO akTyaslHaTa MOJIMTUKA 3a
Bb3HarpaxxaeHvsTa Ha ynpassisiBalloTOAPYKECTBO

YnpaBnsBsawloTo APY>XeCTBO npunara MNonutuka 3a Bb3HarpaxaeHusTta /MonutukaTa/, B CbOTBETCTBUE
C HaUMOHANHUTE 1 eBPOMNENCKM HOPMATUBHU M3UCKBaHUA. MonuTukaTa onpeaens obwute pamMku, NPpUHUMNUTE
N WU3UCKBaHWSATA MpW OnpeaensiHe Ha Bb3HarpaxaeHusTa B YNpaensBallo ApPYXXeCTBO, KaTo Hacbp4yasa
pa3yMHOTO U e(eKTUBHOTO YNpaB/ieHVE Ha PUCKa Ha YNPaBnsBawoTo APY>XECTBO U HE NOOLpsSBa NoemMaHe Ha
PUCK, HECLOTBETEH Ha pUCKOBUTE Npodwnun, NpaBunata UNn yuypeaumTenHnuTe AOKYMEHTU Ha ynpaBnsiBaHuTe
KONEKTUBHU MHBECTULMOHHU CXEMW, KaKTO U He 3acsra U3Mb/IHEHWETO Ha 3a4b/DKEHNETO Ha ynpasnsBaloTo
APYXXeCTBO [a AeWCTBa B Han-A06bp MHTEPEC Ha KONeKTMBHATa MHBECTULIMOHHA cxeMa. [onuTrkaTta cbabpxka
obwata paMka M OCHOBHUTE MPUHUMNM MNpU OnpedensiHe Bb3HarpaxaeHusTa Ha cnyxutenute B Y[, kaTo
rapaHTvpa CrnassBaHeTo OT CTpaHa Ha Y[ Ha akTyanHaTa npaBHa W perynaTtopHa pamka, B TOBA YMCNO, HO He
CaMO — HA4MHUTE Ha onpejensHe W U3NNalWaHe Ha Bb3HArpaxaeHwsTa, CTpPyKTypata U BWAOBETE
Bb3HarpaXXaeHnss W TEXHUTE CbOTHOWEHMS, Pa3CpOYBAHETO M Bb3MOXHOCTTa 3a HeusrnjawaHe Ha
Bb3Harpa)xaeHns B 3aBMCMMOCT OT MpeACTaBAHETO HAa CbOTBETHOTO CTPYKTYPHO 3BeHO B Y[, camoto Y m
cboTBeTHUTE KNG, CcTpyKTypaTta 1 npasoMowmaTa Ha KomuteTa No Bb3Harpa)kaeHusaTa v ap.
AkTyanHaTta lMonuTuka 3a Bb3HarpaXaeHusTa, Uan OCHOBHM MPUHLUMMIM U BaXXKHU NoApobHOCTM 3a cbluaTa, B
Cryyal Ye TS CbAbpXKa IMYHMU UM KPUTUYHM AaHHKU, MOXKe Aa 6bJle HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha Y/,
Ha agpec: https://www.ubbam.bg/bg/about-us/reports/
MNpwn nouckeBaHe oT cTpaHa Ha uHBectutopute B KUC Ha Y/, konue Ha lMonuTukaTta 3a Bb3HarpaXkaeHusaTa Lwe
nM 6bae npeaoctaBeHo 6e3nnaTHO, Ha XapTUEH HoCUTeN, B Ounca Ha ApYy>KeCTBOTO WM B KITOHOBaTa Mpexa
Ha OBbb A/.

2. NUndopmauus 3a norosopHus cpoHp
2.1. HammeHOBaHue

HanmeHoBaHume: [JorosopeH ®oHa “"Obb Moban ®apm NHeecT”

OpraHusaTop 1 ynpassieHme: Ynpasnssawo apyxectso (Y1) “Ken bu Cn Acetr MennpxMbHT HB" upes
K/I0Ha cu B bbarapus

Cepanviue n aapec Ha ynpasneHve Ha YNpaBnsBsalloTo ApyXecTsBo: benrug, bprokcen, XasennaaH 2, 1080
KnoH Ha Y/l Ha TepuTopusiTa Ha Penybnuka Bbnrapus: ,,Ken bun Cn Acet MeHngxMbHT HB - knoH" KYT
Cepanuuie 1 agpec Ha ynpasfieHune KfioHa Ha Y[ Ha TepuTtopuaTa Ha Penybnuka Bvnrapusa: rp. Codwmsa, 1463,
pavioH Tpuaaumua, 6yn. Butowa N2 896, 61. MuneHnym LEHTBLP, €T. 6

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

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

Tun m cratyT Ha A4® “Obb Nob6an ®apm UHBecTt” : 1o cBoaTa cbwHocT AP “Obb noban ®apm UHBecT
€ KONEeKTUBHA MHBECTULUMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTMPAHE B B MPEXBbPASEMM LIEHHU KHUXA UK

”
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Apyr (PMHAHCOBM aKTUBWM CbIMIACHO M3UCKBaHMATa Ha 3akoHa. C ornea cBosl cneuunaneH cratyT, "Obb noban
®apm MHBecT”e goroBopeH poHA NO CMUCbNA Ha 3aKOHa 3a AEMHOCTTa Ha KONMEKTUBHUTE MHBECTULMOHHM
CXEMW W ApYrK NpeanpusaTns 3a KonekTuBHO nHeectupaHe (3AKNCAIMKKN), 3akoHa 3a nasapute Ha (hMHAHCOBU
NMHCTpyMeHTH (3MPU), KakTo U NOA3AKOHOBUTE HOPMATUBHN aKTOBE.

YnpaBnsiBaloTo ApPYXXeCTBO MOCTOSIHHO M3aaBa M m3kynyBa obpaTHo asnoseTe Ha AP “Obb noban ®apm
NHBecT” 3a cMeTKka Ha POHJA.

[ eAHOCT: KONEKTMBHO MHBECTUPAHE B MPEXBbP/ISIEMUN LIEHHW KHWXKA UKW APYTN NTMKBUAHWM (PUHAHCOBM aKTUBW,
Cb0bpasHO M3NCKBAHMSATA HA 3aKOHa, Ha MApUYHM CpeacTBa, HabpaHu ype3 NnybaMYHO NpeanaraHe Ha ASoBe,
npu Cna3ssBaHe Ha NpUHUMNA Ha pasnpeaeneHne Ha pucka.

MakcumaneHn 6pou ganoBe B obpalleHme : HeorpaHuyeH

HoMmuHanHa ctoMHOCT Ha eaunH asan: 19.5583 (aeBeTHazgeceT UANO M NET XUSAN NETCTOTMH OCEMAECET U
TpU AECETOXMNSAHN) NeBa.

2.2. [laTta Ha yuypeasiBaHe Ha oOroBopHus poHA

[AaTta Ha yupeasiBaHe Ha ® “"Obb N'nmo6an ®apm UuBect”: 14.05.2010 .
Cpok Ha cbLieCcTBYBaHe: He Ca npeaBnaeHn OrpaHNYeHns B CpoKa Ha CblLLECTBYBaHe.

Homep n naTta Ha pa3pelueHMeTo Ha YNpaBnsiBalloTO APYXKECTBO 3a OpraHu3upaHe 1 ynpasJieHue
Ha A® " Obb No6an ®apm UHBecT”: N2 306-A® ot 14.05.2010 r. Ha KoMucusaTa 3a PpUHAHCOB Haa3op
(Komucusita/KOH). JoroBopHusT oHA e yupeaeH ¢ HanMeHoBaHueTo Ad , Ob6b MNpeMnyM EBpo Akummn”, Kato ¢
PeweHune Ha KomncusaTta 3a ¢mHaHcoB Haa3op N2 1123-A® ot 05.12.2012r. e ogobpeHa npomsiHa B lNpaBunaTta
Ha poHAa, BKIOYUTENHO B HEMOBOTO HanMeHoBaHue- oT A® , 066 Mpemnym EBpo Akumun” Ha OP"Obb Moban
®apm NHBecT”.

byncrat: 175882221

2.3. Hap3opHa MHCTUTYLMA
HaasopHa MHCTUTYUMSI NpY OCbLUECTBSBAHE Ha AEMHOCTTA MO OpraHv3vpaHe u ynpasneHve Ha ®OHIA ot
YnpaBnsBalLloTO APY>XXECTBO, YPe3 KoHa cu B bbnrapus ,Keit Bu Cn AceT MeHnmxkMbHT HB - knoH" KYT, e:

Komucusa 3a ®mHaHcos Haasop
CrpaHuua B UHTepHer : www.fsc.bg

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

2.4. MocouyBaHe Ha MSACTOTO, KbAETO Morat Aa 6baaT nosyyeHu npasuiata Ha d¢oHAaa M

nepmoaonvyH1UTE OTYHETHU

NHBecTuTOpUTE MOraT Aa ce 3ano3HasaT ¢ [pasBunata Ha ®oHaa, lpocnekTta, [OKyMeHTa C KKOYOBa
NMHMOPMaLUns 3a UHBECTUTOPA U NEPUOANYHUTE OTHETM, KaKTO U Aa NoNyYaT AOMb/HUTENHA MHGOopMaums:

e B knoHoBeTe Ha “ObeanHeHa bvnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO MM BpeMme C
KIIMEHTWN.

e [lpaBunata Ha ®OH[IA,nepuoanyHMTE OTYETWU, KAKTO W [IOKYMEeHTa C Kno4doBa MHbOpMaums 3a
NMHBECTUTOpa Ca AOCTbMHU M B IHTEpHeT Ha agpec :www.ubbam.bg.
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2.5. YcnoBus Ha AaHbUYHATa CUCTEMA, NPUJIOKMMA 3a AOroBOPHUA (POHA, KOMTO Ca OT 3HAUEHHue
3a NpuTeXxaTesuTe Ha asnoBe

Tasm TOYKa MPEAOCTAaBS MHPOPMALMS, KAKTO 33 0b/1araHETO Ha AOXOANTE HAa MHBECTUTOPUTE OT GAESIKU C
as/08e Ha ®OHAA T1aka u 3a AaHbYHOTO 0b/iaraHe Ha redanbara Ha [oroBopHus ®OHA KbM 4atara Ha
aKTyamm3ayns Ha 1o3u [1pocriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha POHAOA

HaHbyHO ob1araHe Ha MECTHH (PU3HYECKH Jtnlya:

CornacHo un. 13, an.1, 1.3 oT 3aKoHa 3a AaHbuuTe BbpXy AoxoauTe Ha dmsndeckute nuua (34ADJT), He ca
obnaraemmn goxoauTe OT pasnopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTMU Ha nputexaTenuTe Ha AsS/1I0BE BbB
OOH/A, KOeTo BK/IOYBA AoxoauTe, MOJSy4YeHU OT CAENKM C AS/0BE HA TakoBa APYXXECTBO, M3BbpLUEHM Ha
perynvpaH 6bnarapcku nasap Ha LEeHHW KHWXKa uav Npu yCcrioBusATa M Nno peaa Ha obpaTHOTO M3KyrnyBaHe OT
camust ®OHA.

HaHbYHO ob1araHe Ha MECTHH U YYXKAECTPAHHH IOPUANYECKH STNLa:

CornacHo yn. 44 ot 3KMO, nputexatenute Ha asanose BbB POH/LA - MeCTHM lopuanyecKn nuua 1 YyXXaectTpaHHm
IOPUAMYECKM NNLIA, KOUTO OCbLLECTBABAT CTOMaHCKa AeMHOCT B Penybnuvka Bbnrapus, ypes MaCcTo Ha CTonaHcka
AENHOCT UK NoNy4YaBaT AOX0AM OT U3TOYHMK B Penybnnka Bbnrapusi, npu onpeaensiHe Ha AaHb4YHus UHAHCOB
pe3ynTaT, C4eTOBOAHMAT (PUHAHCOB pe3ynTaT (cyeToBOAHATa nevanba/3aryba) ce:

1. HamansaBa ¢ neyanbaTa oT pa3nopexxaaHe ¢ hMHaAHCOBU MHCTPYMEHTM, onpeaesneHa KaTo NofoXnUTeNnHa
pa3nuka Mexay Npoaa)kHata LeHa M JOKYMEeHTasIHO AOoKa3aHaTa ueHa Ha npuaobusaHe Ha asnose Ha OOHZA,
n

2. yBenuMyaBa CbC 3arybata OT pasnopexaaHe € (PUMHAHCOBM WMHCTPYMEHTW, orfpejesnieHa KaTo
oTpyuaTenHaTa pasnuka Mexzay npogaxkHaTa LeHa M AOKYMeHTaslHO [oKa3aHaTa ueHa Ha npuaobvsaHe Ha
asnosete Ha POHA.

MNoa pasnopexxaaHe ¢ (pMHAHCOBU MHCTPYMEHTM ce pas3bupat caenkuTe C As/0Be Ha KOMEKTUBHM
WHBECTULUMOHHU CXEMW M3BbBPLUEHN Ha perynupaH nasap, KakTto M CKIIOYEHW NpW ycnosBusiTa M MO peda Ha
06paTHO M3KynyBaHe OT KONEKTUBHM MHBECTULMOHHN CXEMM, AONYyCHATU 3a Nyb6AMYHO NpeanaraHe B CTpaHaTa
WK B Apyra AbpXXaBa - uieHka Ha EBponenckus cbio3, UM B AbpXaBa - CTpaHa no Cnopa3syMeHueTo 3a
EBpOnencKoTo MKOHOMUYECKO NPOCTPaHCTBO.

CvrnacHo un. 196 ot 3KIMO, He ce obnaraT C AaHbK NP U3TOYHMKA AOXOAMUTE OT pa3nopexpaaHe C
(pMHaAHCOBU MHCTPYMEHTM, KOETO BK/OYBA CAENKUTE, CKIOYEHM NPV YCoBMSITa M NO peaa Ha obpaTHO
N3KynyBaHe OT KONEKTUBHN MHBECTMLMOHHM cxemun (KakeaTo e ®OHA), aonycHaTtu 3a nybnnyHo npegnaraHe
B CTpaHaTa Unu B Apyra AbpXxaBa YneHka Ha EBponeickusi Cbio3, unum B AbpkaBa — CTpaHa no CriopasyMeHWeTo
3a EBpONenckoTo MKOHOMMYECKO MPOCTPAHCTBO.

HaHbyHo obiaraHe Ha Yy)XAeCcTpaHHU ¢pu3nyecku imya:

CbrnacHo un. 37, an.1, T.12 1 4n. 46 oT 3aKOHa 3a AaHbUMTE BbpXY AoXoauTe Ha dumsmyeckuTe nuua (3440J1)
C OKOHYaTesNIeH AaHbK ce obnarat AoXoauTe Ha YyXXAeCTpaHHM u3nyeckn nuua oT npoaaxba, 3aMsiHa u apyro
Bb3Me34HO MPeXBbP/ISHE Ha akuuW, AS/I0BE, KOMMNECATOPHW WUHCTPYMEHTWU, MHBECTUUMOHHW 6OHOBE M ApYyru
¢dvHaHcoBn aktmBu. CobrnacHo yn. 37, an.7 300®J1 He ce obnaraT C OKOHYaTeNeH AaHbK AoxoauTe Mo
NpeaxoAHOTO n3peyeHue, KoraTto ca oceoboaeHn ot obnaraHe cobrnacHo 344MJ1 1 ca HauncneHn/m3nnaTeHn B
Mon3a Ha Yy>XaecTpaHHM (U3MYECKM LA, YCTaHOBEHU 3a AaHbYHW LIENN B AbpXKaBa — YieHka Ha EBponelickus
Cbl03, KaKTO ¥ B Apyra AbpykaBa — YieHka Ha EBponenckoTo MkoHOMU4Yecko npoctpaHcTeo EUM. CnepoBatenHo
aoxoauTe OT CAenku ¢ asnose Ha OoHAa, M3BBLPLLEHM Ha perynupaH 6barapcku nasap Ha LEeHHM KHMXa unm
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peanu3npaHn Npu obpaTHO M3KynyBaHe Ha asnoBe Ha ®oHAaa, ca HeobnaraeMu € AaHbK NPU U3TOYHMKA, KOraTo
Ca HAYMCNIEHN B MON3a HA YYXAECTPAHHO (DM3MYECKO NnLe, YCTaHOBEHO 3a JaHbYHU Lenn B AbpXXaBa Y/ieHKa
Ha EC nnu EUNM. KoraTo nnueTto e MeCTHO Ha Abpxasa n3sbH EC nnn ENN, ce yabpxa AaHbK Npyu N3TOYHMKA B
pa3sMep 10 Ha cTo.

Cnepnga pa ce Ma npeasna, Ye KoraTo B AaHbyHa crioroaba wnm B Apyr MeXAyHapOAeH A0OroBop, paTuduumpaH
oT Penybnuka bbnrapusi, obHapoaBaH v BNs3b/ B CUa, Ce CbAbpXKaT pa3nopeabu, pasnnyHun ot pasnopeabute
Ha 344®J1, npunarat ce pa3nopeadute Ha CbOTBETHATa AaHbYHa crnioroaba nnv Aorosop.

KopnopaTuBHO faHb4yHO o6naraHe Ha ®OHAA

CbrnacHo un. 174 ot 3akoHa 3a KoprnopaTMBHOTO noaoxoaHo obnaraHe (3KMO), KONEKTUBHUTE MHBECTULIMOHHM
CXEMW, KOUTO ca AonycHaTth 3a nybnuyHo npeanaraHe B Penybnuka bvnrapusa no peaga Ha 3AKUCANKKU, He ce
obnaraT ¢ KopnopaTMBeH AaHbK .

Apyrv cnyyam Ha ocBO60oAEeHM OT faHbK A0X0AM OT Asi/lIoBeTe Ha A0roBopHUs oHA:

» [daHbK BbpXYy HAacneAcCTBOTO He Ce 3an/awa OT NPeXuBenuns Cbrpyr n OT HacneaHMuMTe No npasa
NnHUA 6e3 orpaHnyeHns (4n. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbuM U TaKCn);

» He ce obnaraT C AaHbK MMyLLECTBaTa, NpUAOOUTM No AapeHue Mexay POAHWHM MO npasa JIMHUS U
Mexay cbrpy3un (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCh).

KNoHbT Ha YnpasnssawoTo APY)KECTBO € A/TbXeH Aa NpeaocTaBs Ha U3Mb/HUTENHUSA OAUPEKTOP Ha
HaumoHanHa areHuMs 3a npuxoauTe cnegHata MHdopMaums:
» N0 un.1426 ot aHbYHO-OCUTYpUTENHNS NpoLEecyaneH Koaeke B cpok A0 30 OHW Ha roanHaTa,
cneagalla roaMHaTta, 3a KOSTo ce OTHacH;
» 3a u3nnaTteHuTe npe3 roavHaTa AOXO0AM Mo peaa v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao 28
¢eBpyapu Ha roguHaTa, crnefsalla roguHaTa, 3a KosTo ce OTHacs.

BHuMaHue: Hactoswarta nHdopmaumsa He e usdepnartesniHa u He nNpeacTasnsisa NpaBeH WM AaHbYeH CbBET.
[aHb4yHOTO obnaraHe 3aBUCKU OT KOHKPETHM 06CTOSATENCTBA, CBbP3aHM C MHBECTUTOPA, M MOXE Aa Ce NPOMEHS
B 6baeLle.

2.6. Ooputopun

3a peructpupaH oauTop, KOMTO Aa 3aBepu roavluHMsl (hMHaAHCOB oTyeT Ha ®oHpa 3a 2020r. e u3bpaH —
JIpancyorbpxaycKynspc Oant” OO0/,

JlpavicyotbpxaycKynbpc Oamt” OO e npepernmctpupaHo B AreHuus no BnucBaHusTa ¢ EMK 121499387.
[py>XecTBOTO e CbC cefanuLie M aapec Ha ynpasneHue B rp. Cocusi, palioH ,Bb3paxxaaHe”, 6yn. MAPUA NTYU3A
No 9-11.

2.7. XapakTtepucTuka Ha assioBete, usgasaHm ot ®OHA:

Osanosete Ha ®OHAA cbvrnacHo § 1, T. 4 ot AP Ha 3AKUCAIKN ca ¢pMHAHCOBU MHCTPYMEHTU, U3aaaeHun ot
®OHOA, KouMTO wu3passBaT MpaBaTa Ha TEXHUTE MPUTEXATENM BbpPXY HEWHWTE akTuBW. [snoBete ca
peructpvpaHn no cmetku B “LleHTpaneH paeno3utap” AL v MoraT aa 6baart npegnaraHn  nybnaunyHo.
HomuHanHaTa cToMHOCT Ha eanH aan e 19.5583 (aeBeTHaaeceT Usno 1 NeT Xunsaam NeTcToTUH OCEMAECET U TpU
AeceToxunagHu) nesa.bposT Ha AsnoBeTe ce onpeaens OT TAXHOTO u3gaBaHe M 06paTHO U3KyMnyBaHe U He e
OrpaHU4YeH C MMHMUMareH UNn MakcMManeH pasmep.
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®OHODBT mn3naBa Lenm 1 YacTUUHK asnoBe. [JS1oBeTe ce n34aBaT Ha 6a3aTa Ha HETHATA CTOMHOCT Ha aKTUBUTE
Ha ®OHZA n ce npuaobueaT cpeLly HanpaBeHa Napu4Ha BHOCKA B onpeaeneH pa3mep. bpoaT asanose, KOUTO
NHBECTUTOPBT NpuaobuBa, ce onpeaens KaTo YaCTHO MEeXAY HarnpaBeHaTa MapuyHa BHOCKA (3asiBeHaTa 3a
WHBECTULMSI CyMa) C OnpeaenieH pa3mMep M EMUCMOHHATA CTOMHOCT Ha eAWH ASN, U3YUCIEHA 3@ CbOTBETHUSA [IEH.
B cnyyal, ye cpelly BHeceHaTa CyMa He MOXe JAa 6bAe M3AadeHO UsSN0 YUCNO ASNOBE,  WMHBECTUTOPBLT
npnaobmBa M YacTuyeH asn, Kato 6posT AsnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK Cnea AeceTnyHaTa
3aneTas.

Nmyuiectso Ha POHAA

HeTHaTa CTOMHOCT Ha akTuBMTe Ha ®OH/A He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH XUnsan) ne.a.
Ao B MpoAb/HKeHMe Ha 6 MocnefoBaTeNHM Mecella CpefHOMeceyHaTa HeTHa CTOMHOCT Ha akTUBMTE Ha
A0roBopHUs ¢oHA e no-manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTA MM B €BPO), YNpaBnsiBaLLOTO
Apy>XecTBo Tpsibea B cpok 10 paboTHM AHM A OMOBECTU NPUUMHUTE 3@ TOBA, MEPKUTE, KOUTO e npeanpueme
3a NpUBMYAHE Ha HOBU MHBECTUTOPU, U CPOKa, B KOMTO TE3UN MEPKM Lie 6bAaT NPUIOXKEHN U B KOWTO CE OYaKBa
AOrOBOPHUAT (POHA Aa Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTvBuTe cu. CpokbT OT 10 paboTHM AHM
Nno n3peyeHue NMbpBO 3arnoysa Aa Teye OT U3TMYAHEeTOo Ha 6 nocneaoBaTesiHM Mecela Mo u3pedeHne Nbpeo.
OnoBecTsiIBaHETO MO M3peYeHne MbpBO Ce U3BbPLUIBA Ha MHTEPHET CTpaHMUaTa Ha YNpaBnsBalloTo ApPY>KECTBO
M NO Apyr NOAXOAsL, HAauMH C orfes YCTaHOBEeHUTe CPeACTBa 3@ KOHTAKT C MHBECTUTOPUTE. YNpPaBnsBaloTo
APY>XeCcTBO npeactaBs Ha KoMucusaTa Konue oT onoBecTeHaTa MHdOpMaums A0 Kpas Ha cneasalmns paboTeH
[EH Cnef OnOBECTABAHETO M M MHGOpPMaumMs 3a pe3ynTatute OT npeanpuetuTe Mepku Ao 10-0 uncno Bceku
MeceL, 0 4OCTUraHe Ha MUHUManHua pasmep ot 500 000 nB..

®OHJA HsiMa KanuTan No CMUCbIa Ha TbProBCKMsSl 3aKOH M He ce BNWUCBa B TbProBCKMSl PEMUCTBLP Ha cbaa. Tou
Ce CYMTa 3a yypeaeH OT MOMEHTa Ha BMNWCBaHETO My B perucTbpa, BoAeH oT KoMucnsaTa 3a PUHAHCOB Haa3o0p.
NmywectsoTo Ha POHJA ce CbCTOM OT aKTUBM M NMacMBK, TO Ce yBennmyaBa Unmn Hamansiea CbobpasHo NpoMsiHaTa
B HETHaTa CTOMHOCT Ha akTuBuTe Ha POHLA, BKNIOYMTENHO B pe3yNTaT Ha NPoAaAeHUTE Unn 06paTHO M3KYNEHN
asnose Ha ®OHJA.

YNpaBnsaBalloTo APYXECTBO OTAeNs CBOETO UMYLLEeCTBO OT umywectsoto Ha ®OHIA mn cbCTaBsa 3a Hero
camocrtosTeneH 6anaHc. Jeno3utaps (baHkaTa-genosuTap) oTuMTa OTAENHO MapuyHUTE CpeacTsa M Apyru
akTneu Ha ®OHJA v oTAens HenapuyHUTE My aKTUBKM OT COBCTBEHUTE CU aKTMBW. YNPaBAsiBaLLOTO APYXKECTBO
n baHkaTa-geno3vTap He OTroBapAT npen Kpeautopute cu ¢ aktueute Ha OOHAA. Kpeautopute Ha
YNpaBnsaBalloTo ApPY>XeCcTBO M baHkaTa-Aeno3vTap MoraT Aa Ce yAOB/IETBOPSABAT OT MpUTEXaBaHUTE OT TX
asnose BbB ®OH/A.

BHockuM

BHockuTe B nMyLlectBoTo HAa ®OHJA Morat ga 6baaT camo B napw.

Hai-mMankaTta cyma, KOSiTO MHBECTUTOPBLT MOXE Aa 3asiBu 3a nNpuaobusaHe Ha asnose BbB ®OH/A e B pa3mep
Ha 100 (cTo) neBa,. B eMUCMOHHATa CTOMHOCT Cce BK/OYBAT Pa3XxoAnUTE 3a EMUTUPAHE.

Mpwu ckntouBaHe Ha [JoroBop 3a cuctemMaTnyHo mHeectupaHe (CUIMM), pasxoaute No eMUTUpaHe ce HaumcnseaT
BbpXy BCSKa MbpBa BHOCKA Cflief CK/OYBaHe Ha [0roBopa, CbOTBETHO BbpPXY BCSKA MbpBa BHOCKa crej
npeaorosapsiHe yCroBMUsATa Ha AOroBOpa, Kacaely npomMsiHa B pa3Mepa Ha MecevHaTa BHOCKA.

Mpu noagaBaHe Ha NOPbLYKKM, CTOMHOCTTA UM CE pasdens Ha EMUCUMOHHATA CTOMHOCT.

®OHADbT HsAMa NpaBo Aa EMUTUPA ASSIOBE, YMSITO EMUCMOHHA CTOMHOCT HE € U3LS/IO 3ansiaTeHa.

[MpexBbpnsiHe Ha Asa/10Be
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Osanosete Ha POHIA ce npexBbpnsaT cBo60AHO, 6€3 orpaHMyeHns nnn AOMbAHUTENHU YCNOBMS, Cropea BoNsTa
Ha cOBCTBEHMUUTE MM, NMPW CMa3BaHe Ha CneuuduyYHUTE U3MCKBAHUS Ha AEWCTBALLOTO 3aKOHOAATENICTBO 3a
pa3snopexaaHe ¢ (PMHAHCOBU UHCTPYMEHTU.

Caoenkn, no npexeBbprisiHe COBCTBEHOCTTA Ha Bedye eMuTupann ot ®OHLA asnose mexay uanyeckm u
lopuanYeckM nuua e AonycTuMa npv pea U yCloBusi, NMpeaBuMAEHN B [AEWCTBALLOTO 3aKOHOAATENCTBO.
CeTb/IMEHTBLT MO THAX CEe W3BbLPLUBA Ype3 WHBECTULUMOHEH MOCPEAHMK, W3BbPLUBALL, AEMHOCT KaTo
perncTpaunoHeH areHT.

Caoenku no npexsbpnsiHe COb6CTBEHOCTTA Ha Beve eMuTupaHn ot POHA asnoBe, Ype3 AapeHune 1 HacneasiBaHe
Ce MU3BbPLUBAT YPE3 MHBECTULIMOHEH NOCPEAHMK, U3BBPLUBALL AENHOCT KaTO PErUCTPALIMOHEH areHT.

2.7.1. lNMpaBa Ha NnpuTeXxaTenuTe Ha AssioBe

Bcekun OT asnoBeTe AaBa Ha NpUTEXaTENs CM eAHaKBW NpaBa. Bceku asn gaBa Ha CBOSI NpuTeXaTen npaBo Ha
CbOTBETHA YacT OT MMyLecTBOTO Ha ®OH/ZA, BKIIOYMTENHO NpU HeroBaTa SIMKBMAAUMS, NPaBO Ha 06paTHO
M3KynyBaHe, NPaBo Ha NoJaBaHe Ha >anba v NpaBo Ha MHGOpMaLUS.

B cnyyaute Ha npuaobuTM YacTMUHWM ASNOBE MMYLLECTBEHWTE MpaBa ce npuaobumBaT M ynpaxxHsBaT
MPOMNOPLIMOHANIHO Ha NPUTEXABaHUS YaCTUYEH As.

MpaBo Ha noaaBaHe Ha anbu

MHBecTuTOpMTE MMAT NpaBo Aa noaasaT xanbu, 6e3 Aa 3annawaTt Takca 3a ToBa, KaTo MHGOopMaLusaTa OTHOCHO
Pena 3a nogaBaHe WM pasrnexaaHe Ha Xanbwu, UCKaHUS UM Bb3PaXKeHWUs Ha MpuTexaTtenu Ha AsnoBe Ha
KONEKTUBHUTE MHBECTULUMOHHM CXeMW ce npefoctaBs 6e3nnaTtHoO Ha MHBecTUTOpUTE M Ce NybnukyBa Ha
WHTEPHET CTpaHuLuaTa Ha ynpaBisBalloTO APYXeCTBO.

MpaBo Ha obpaTHO u3KynyBaHe

Bcekn nputexaten Ha asnose sbe ®OHIA Moxe aa noucka Te Aa 6baaT obpaTHO M3KYyneHW, OCBEH aKo
06paTHOTO M3KynyBaHe He 6bae CNpsiHO B CydauTe, onucaHn B HacTosawms MpocnekT u MNMpasunata Ha POHA.
MckaHeTo 3a 06paTHO M3KynyBaHE MOXe [a Ce OTHacs 3a YacT WK 33 BCUYKM NpUTEXaBaHW OT UHBECTUTOpaA
asnose.

MpaBo Ha nHdbopMaums

Bcekn nputexkaTen Ha AsnoBe MoXe Aa nonayuu nybnumyHa MHdbopMaums OTHOCHO AerHocTTa Ha POHUA,
cbabpxalwa ce B Hactoswms MNpocnekt, Mpasunata Ha ®OHAA, [dokyMeHTa C KIo4yoBa MHGoOpMauus 3a
NHBECTUTOpPA, 6 MeceyeH 1 rouLieH OTYETH, KaKTO U TakaBa, OTHacsLWa ce A0 YNpaBnssalwoTo APY>XeCTBO.
[OKYMEHTBLT C K4oBa MHGopMaums 3a nHeectutopute Ha ®OHA, ce npenocTtaBaT 6e3nnaTHO Ha BCEKM
MHBECTUTOP, KOMTO 3anu1CBa AsNIOBE, B pa3yMeH CPOK Npeau CKIoYBaHe Ha caeskarta.

MpocnekTsT 1 nocnegHuTe Nyb6aMKyBaHW rogmeH n 6 MeceveH (PMHAHCOB OTYET, ce NpeaocTaBaT 6e3nnaTHo
Ha BCEKM MHBECTUTOP, KOWTO Xernae Aa Ce 3ano3Hae C TsIX, C orfes B3EMAHETO Ha MHBECTULIMOHHO PELLEHNME.
Usnata nybnnyHa nHdopmaumsaTa BbB Bpb3ka ¢ POHJA ce npefocTtaBs Ha pasnosioXXeHUe Ha MHBECTUTopuTe
N NpUTEXaTeNuTe Ha AanoBe Ha VIHTepHET CTpaHMuaTa Ha YNpaBnsBawloTo Apy»XecTBo — www.ubbam.bg. Mpu
NMOMCKBaHe OT CTpaHa Ha MHBECTUTOPUTE ce npeaocTaBs 6e3nnaTHO XapTUeH ek3eMnasp oT MHdopMaumsiTa B
omca Ha KIOHA Ha YNpaBnsBalOTO APYXECTBO, KaKTO M B MecTaTa (ruweraTta), KbAeTO Ce W3BbpLUBA
npoaaxba n 06paTHO M3KynyBaHe Ha Asnose Ha POHZA.

[MpaBo Ha NMKBUAALMOHEH AAN

Bcekn nputexarten Ha asnose Ha ®OHJA vMa npaBo Ha 4yacT OT uMmyllectBoto Ha ®OHJA npu Herosata
NMKBMAAUMS, CbOTBETHA Ha NpuUTeXaBaHUTe Asnose. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo, AOKOMKOTO cnea
YIOBNETBOPABAHETO Ha Kpeautopute Ha ®OHA e ocTaHano UMYLLECTBO 3a pa3npeaensiHe. B cnydai, ue
MMYLLECTBOTO, OCTAHasNO c/ief noracsiBaHe Ha 3aAb/HKeHUsTa KbM KpeanTtopute Ha ®OHA, e HegoCTaTb4YHO 33
n3nnawlaHe gena Ha BCUYKM MHBECTUTOPMU, Te Ce yAOBETBOPSIBAT Cbpa3MepHO Ha NpuUTeXasBaHUTe As/0Be.
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2.7.2. lIOKyMEHTH, YAOCTOBEpPSIBaLLM NPaBoOTO Ha cO6CTBEHOCT

Osnosete Ha OOHOA ca 6e3HanuMyHn. KHurata Ha nputexaTtenute Ha asnose Ha ®OHOA ce Boam
oT"'LleHTpaneH agenosuTtap” Al. 3a npuTexaBaHeTo Ha asnose oT POHIA Moxe aa 6bae nsgageHa AenosvtapHa
pasnncka rno MckaHe Ha MHBECTUTOP.

2.7.3. MpekpaTtasaHe Ha POHAA

®OHADBT ce npekpaTsaBa Npu cnegHUTe 0bCTOATENCTBA :

no peLlleHne Ha U3Mb/HUTENHUS KOMUTET, CbCTaBeH OT YsieHoBe Ha CbhBeTa Ha ANpeKTopuTe Ha YnpasisBallo
APY>XeCTBO;

Nnpyv OTHEMaHE pa3peLLeHNETOo Ha YNpaBnsBawoTo APY>KECTBO 3a opraHu3vpaHe v ynpasneHve Ha ®OHA;
KoraTo B CPOK [0 TpU Meceua cfief OTHEMaHe Ha NMLUeH3a, NpekpaTsaBaHe UK 0bsiBsiBaHe B HECHCTOATENHOCT
Ha YnpaBnsBaLLoTO APYXXECTBO He e n3bpaHo HOBO yrnpasnsiBawo apyxectso nnn ®OHAbT He e npeobpasysaH
ypes3 C/IMBaHe UNn BVBAHE.

B 14-gHeBeH CPOK OT Bb3HMKBaHE Ha OCHOBaHWe 3a npekpaTtasaHe Ha OOH/A, YnpasnsBalloToO APYXKECTBO €
ANBXHO Aa nojafe Ao Komucusita 3a (PUHAHCOB HaA30p 3asiBfieHWe 3a M34aBaHe Ha paspelleHne 3a
npekpaTsiBaHe.

MpekpaTtaBaHeTo Ha ®OH/A ce 13BbpLLUBA MO pea 1 Npu YCNoBUS, onpeaeneHn ¢ Hapeaba.

He morat ga 6baaT HasHa4yaBaHM 3a NMKBMAATOPU 4neHoBe Ha CbBeTa Ha AMPEKTOpUTe Ha YNpaBisiBawoTo
APY>XeCTBO Mnun apyrn nuua, pabotnnm 3a YnpasnsiBawoTo APYXKECTBO, CNPSMO KOMTO € YCTAaHOBEHO CUCTEMHO
HapyweHue Ha 3O0KWMAMNKK, 3MMnuK, 3o mnn Ha aktoBeTe No npwunaraHeTo uMm. lNMpu npekpaTaBaHETO Ha
OOHJA OTHOCHO 3aAb/DKEHUsATA Ha NIMKBMAATOpA WM 3awmTtaTa Ha Kpeautopute Ha ®OHOA ce npwunaraT
CbOTBETHO 4N. 267, un. 268, an. 1 u 3, un. 270, un. 271 v un. 273 oT TbpProBCKMNS 3aKOH, KaTo (YHKUMUTE Ha
pbKoBOoAeH opraH no un. 270, an. 2 n un. 272, an. 4 oT TbpProBCKMs 3aKOH Ce M3MbJIHABAT OT YNpaBnsBaLloTO
APYXeCTBO.

[okaTo He 6bae BpeMeHHO CnpsiHO 06paTHOTO U3KYNyBaHe, NputexaTenute Ha asnose Ha ®OH/ZA moraT fa v
npogaaat. OcseH TOBa nNpu nukBuaaumsa Ha OOHA, npuTexaTenute Ha AA70BE UMaT MpaBO Ha 4vacT OT
nMyectsoto Ha ®OHA, CbOTBETHA Ha MpuUTeXasBaHUTe AsnoBe. ToBa MpaBo MOXe Aa 6bae ynpaXKHeHo,
[AOKOJIKOTO Cnef yAoBneTBopsiBaHETO Ha KpeautopuTte Ha ®POH/A e octaHano nMyLwecTso 3a pa3npeaensHe. B
Cflyyai, 4ye MMYLLECTBOTO, OCTaHasio Cfief noracsiBaHe Ha 3ab/hKeHusTa KbM kpeauTopute Ha ®OHIA, e
HEeJOCTaTbyHO 3@ WM3NMallaHe Jena Ha BCUYKM MHBECTUTOPW, Te Ce YOOBNETBOPSBAT Cbpa3MEpHO Ha
npuTeXxasaHuTe Aas10Be.

2.8. MocouBaHe Ha ¢oHaoBUTE 6OPCM MM NasapuTe, Ha KOUTO Ca KOTUPaHU WU TbpryBaHu
asnoserte

KbM HacToswmsa MoMeHT, asanosete Ha ®OHJA He ce TbpryeaT Ha “Bbnrapcka ®oHaosa bopca — Codma” ALl
WNK Ha Apyr perynupaH nasap.

CobcTBeHoCTTa BbpXy AsanoseTe, ngageHn ot ®OHA ce npexsbpns cBoboaHo, 6e3 orpaHuyeHuns 1 ycnosus,
KaTo ce CnasBaT pasnopeabuTe Ha AeCTBaLLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn obpaTHO M3KYNyBaHE Ha ASNOBE MOXe Aa Ce M3BbpLIBa eANHCTBEHO B KNoHoBeTe Ha Obb A/.
JombnHuTtenHa nHdopmaums 3a Obb Al, Moxe aa 6bae nonyyveHa Ha Tten. 0700 117 17.

MpexBbpnsHETO Ha COOBCTBEHOCTTA BbpXY ASNOBETE CE€ CYMTA 3a M3BBLPLUEHO OT MOMEHTa Ha perncrpaums Ha
coenkata B “LleHTpaneH aenosuTap” A.

MpexBbpnsiHETO Ha COBCTBEHOCTTa BbpXy AsnoBe Ha ®OHOA B cnydauTe Ha AapeHue M HacneasiBaHe ce
M3BbPLLBA Ype3 NNLEH3MPAH MHBECTULMOHEH NOCPEAHMK, U3BbPLUBALL AEVHOCT KaTO PErMCTPaUMOHEH areHT.
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2.9. YcnoBusa U peqa 3a eMUTUpaHe u npoaax6a Ha asnoseTe

MoapobeH rpaduk Ha npoueaypaTa No onpeaensiHe Ha EMUCMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe
Ha ganoseTe Ha ®POHAA e HanuueH B T. 2.16 OT HAcCTOSILLMSA MPOCMEKT.

[eviHoctTa no usaasaHe (npogaxba) nm obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbluecTBsiBa 4pe3
anctpubytopa OBB ALl. ®OHAODBT HAMa npaBo Aa eMUTMpa ASIOBE, YMSATO EMUCMOHHA CTOMHOCT He e U3LUSIo
3annareHa.

Osnosete Ha ®OHJA NOCTOSHHO Ce M3aaeaT U MU3KynyBaT 06paTHO, OCBEH B C/lydauTe Ha BPEMEHHO CnvpaHe
Ha 06paTHOTO M3KynyBaHe.YNnpaBnsBalloTO APY)XXeCTBO MMa CKKYeH A0Orosop 3a aAuctpubyumns ¢ Obb AL, ¢
KOWTO ce ocurypsiBa mMpexa oT odpucn (“rywerta”), KbAETO ce MpUEMAT MOPbYKM 3@ MOKynkKa u obpaTHO
N3KyryBaHe Ha As/10BE N Ce OCbLUEeCTBSABAT KOHTaKTK C nHeectutopute Ha ®OHA. Tosa ca

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

YNpaBnsaBawloTo APYXXECTBO Npwu CrnasBaHe Ha HOPMAaTMBHUTE U3MCKBAHWUA MOXE Aa CK/IOYBa AOroBopu 3a
AenermpaHe Ha ¢yHKUMM M AeUCTBUS MO npoaaxbaTa M 0bpaTHOTO M3KynyBaHe Ha asnoBe Ha KUC, kouTo
ynpaBnsBa, KakTo U AenernpaHe Ha AeMHOCTUN MO CbXpaHEHWE M aAMMHUCTPMPAHE Ha AS0BE Ha NpeanpuaTus
3a KOMIEKTMBHO MHBECTUPAHEe 1 C Apyrn nnua, Kato HdopMaumsTa 3a TakMea AOroBopw e 6bae CBOeBPEMEHHO
pasKkpuTa.
OyHKUMNTE, KOUTO YNpaBnsBaLLOTO APYXECTBO Aenerupa Ha ,,06eanHeHa bbnrapcka banka” Al no cunata Ha
cKNtoYeHns [loroeBop 3a AMCTpmbyumsl, BKIKOYBAT:
e NnpuvemMaHe Ha MOPbYKW, BbB Bpb3Ka C AS/I0BE Ha YNpaBnsiBaHUTE OT YNpaBnsBawoTO APY>XECTBO
KONEKTUBHN MHBECTULIMOHHM CXEMU U NpedaBaHETO UM 3a U3Mb/IHEHME Ha YNPaBNsBaLLOTO APYXXeCTBO;
e 06CnyXBaHe Ha HapefeHu nMnawaHus no npuetTuTe MOPbYKM 33 MOKYMKa, CbOTBETHO 06paTHO
N3KynyBaHe Ha ASN0Be Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHUN CXEMU;
e OCbLUIECTBSIBAHE HA KOHTAKTM C MOTEHUMaNHW WHBECTUTOPU W npuTexaTenuTe Ha [Aa/710Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXeMW, YyNpasBnsiBaHW OT YNpaBnsBalloTo ApYXXeCTBO;
e V3BbPLWIBAHE HAa MAPKETMHI W pekflaMa Ha [AeNHOCTTa Ha YNpaBnsiBaWoOTO APYXeCTBO M Ha
yrnpaBnsiBaHUTE OT HEro KONEeKTUBHU MHBECTULIMOHHWN CXEMM.
MopbykK 3a usgaBaHe unm obpaTHO M3KyrnyBaHe Ha asnose Ha ®OHJA ce npuemat oT cnyxutenn Ha “OBbb”
All, Bcekn paboTeH aeH /HapedeH aeH T / B paMkute Ha paboTHOTO BpeMe C KMeHTU Ha baHkaTa.
Mopbyku 3a n3gasaHe unmn 0bpaTHO M3KynyBaHe Ha asanose Ha ®OHJA ce nogasaT n upe3 BupTyanHus KoH
Ha “Obb"” ALl.
MopbukuTe 3a n3gasaHe nnm 0b6paTHO M3KynyeaHe Ha asnose Ha ®OHJA nogaaenn cneg 17:00 4. Ha aeH T ce
N3MbAHSBAT MO LeHaTa, BannaHa 3a cneasawmsaT paboTteH AeH / HapeyeH aeH T+1/, KoaTo ce onpeaens Ha no
cneasawmsl paboTeH aeH /HapeyeH aeH T+2 /.
MopbukuTe 3a m3gaBaHe WM 06paTHO M3KynyBaHe Ha AsanoBe Ha ®OHOA cTaBaT HeOTMeHsieMM, aKko
MHBECTUTOPLT HE € NoJasn nopbyka 3a oTka3d A0 17:00 Y. Ha cblwms paboTHUs aeH /aeH T /, Npe3 KOMTO ca
nogageHu.
3a nopbuku, nogagenn cnea 17:00 4., nopbyKkK 3a 0TKa3 ce npuemat Ao 17:00 4. Ha cneaBawms paboTeH aeH
/ oeH T+1 /. Cnen ToBa, NOpbYKMTE 3a U3daBaHe Mnn obpaTHO M3KynyBaHe, Ce CYNTAT 3a HEOTMEHSIEMW.
MNMopbyka 3a 0Tka3 ce nogasa OT cnyxuTten Ha “Obb” Al BbB BCUYKM Cllydan Ha KOHCTAaTUPaHU HETOYHOCTU U
HEMbL/IHOTU B CbAbPXXaHUETO Ha Beye nogageHaTa nopbyka.
MNMopbyka 3a 0TKa3 ce NoAaBa OT K/IMEHTA U B C/Tydall, Ye CbLUMST U3MN0JBa BUPTYanHUS KoH Ha “OBbb” Afl, kaTo
3a4b/DKMTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.
MopbykMTE 3a MOKYMNKa WM 3a 06paTHO M3KynyBaHe Ha asnoBe Ha ®OHIA ce mM3nMbAHABAT MO €MUCUOHHA
CTOMHOCT, YBE/IMYEHA C pasxoauTe 3a eMUTMpaHe, CbOTBETHO LieHa 3a 06paTHO W3KymnyBaHe, KOUTO ce
n3uncnaBaT OT YNpasisBawoTO APYXKECTBO NoA KOHTponia Ha baHkaTa-Aeno3uTtap Ha AeHs cneaBall AeHs Ha
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noAaBaHETO UM / HapeyeH aeH T+1 ,4eH, B KOMTO Ce M3BbpLUBA OLIEHABAHETO"” /, HAa OCHOBATa Ha KOTMPOBKUTE
KbM aeH T ,[4eHsl, KbM KOWTO Ce W3BbpLIBA OLEHKaTa” WM ,AeHs, 3a KOWTO Ce OTHacs oueHkata” Ha
(pMHaAHCOBUTE MHCTPYMEHTU, BKJItOYEHM B nopTdeina Ha ®OHA.

Hanpumep, ako MHBECTUTOPBT Nodaje NopbyKa 3a NOKYyMKa unn obpaTHO U3KynyBaHe B CPsiAa, 3a Ta3u nopbyka
Ca BaNMAHW LieHNTe, OTHaCsLWM ce 3a Cpsiaa, KOMTO ce onpeaensT Ha cneaBawmst paboTeH AeH T.e. YETBbPTbK
n ce obapaBat NybnnMyHO B 4YeTBLPTLK (MM Ha cneagawms paboTeH AeH, ako 4YeTBbPTbK e 0bsiBeH 3a
HepaboTeH).

Bcrukn nopbykM 3a MOKynka uan obpaTHO M3KynyBaHe, NMOSydeHW B Mepuofa Mexay ABE U3UMCISBaHWUS Ha
€MWCMOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3MbJ/IHSABAT MO e4Ha M Cblla CTOMHOCT.
MNMopgaBaHe Ha MOpbYKM 3a m3gasBaHe (npoaaxba) u obpaTHO M3KynyBaHe Ha AsnoBe Ha POOHOA upes
Mb/IHOMOLHMK € [AONyCTMMO, CaMO ako Ce MpeacTaBuM OpWUrMHan wunyM HOTapuanHO 3aBepeH npenuc oT
HOTapWasHO 3aBepeHO MbJ/IHOMOLLHO, KOETO CbAbpKa NpeACTaBuTeNHA BAACT 3a U3BbPLUBAHE HA YNpaBUTENTHU
WU pa3nopeanTesiHn AencTBusl ¢ PUHAHCOBM MHCTPYMEHTU. M3UCKBAHETO NO NPeaXOAHOTO M3PEYEHUe He ce
npwnara npy nogasaHe Ha NOPBbYKM Ype3 NNLEH3NPAH MHBECTULMOHEH NOCpeaHUK. MNoaaBaHe Ha NOPbYKK Ypes
BupTtyanHus knoH Ha “OBbb” ALl, ype3 Mb/IHOMOLLUHMK € HENPUIOXMMO.

YnpaBnsiBawloTo APYXXeCTBO M OCUTYpeHUTE OT YNpaBisiBaLoTO APYXKECTBO rMueTa, He HOCAT OTFOBOPHOCT npw
rnoaaBaHe Ha Nopbyka OT KMEHTM B nepuoga mexay 16:45 n 17:00 yaca, B ciyyalt Ye CbOTBETHATa Nopbyka
He 6bae BbBeaeHa cBoeBpeMeHHO Ao 17:00 yaca, ¢ ornepn TeXHONOrMYHOTO BpeMe, HeobXxoAMMO 3a BbBeEXAaHe
Ha nopbykaTa.

2.10. YcnoBus M pen 3a uspgasaHe U 06paTHO M3KyrnyBaHe Ha AsnoBeTe U obcrosiTencresa, npm

KOUTO MOXXe Aa 6bae cnpsiHO 06paTHOTO U3KynyBaHe

2.10.1. Ycnosus v peq 3a usgasaHe (npogaxx6a) Ha asanoBe

MNMopbykaTa 3a Nokynka Ha asnose Ha POH/A ce n3nbiHsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHETO M.
NHBeCTMTOPBT nosy4vaBa NOTBbPXAEHUE 3a cAenKaTta, KoeTo Moxe Aa 6bae nonyveHo KakTo cneaga:
e JINYHO, HA MACTOTO Ha NoAaBaHe Ha nopbuykaTa — 6e3 3annawaHe Ha AOMbAHUTENHN Pa3Xoau.
e ype3 efleKTPOHHa Mola, Ha MOCOYEeH OT K/IMEHTa eNeKTPOHEeH afpec, KaTo KIMEHTLT U3PUYHO e
NpeAanoYesn To3M HauMH 3a NPeAoCTaBsAHE Ha MHbOopMaUMs Npea NPeAOCTABAHETO 1 Ha XapTUEH HOCUTEN.
e B Moayna U-doHA, KbM cucTeMata 3a eneKTpOHHO OaHkupaHe, 3a MNOpbYKUTE MoAajeHu upes
BMPTyanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NOPBYKKM Ype3 BUPTyanHUs KIOH e
NPUIOXMMO CaMO 3a U3MYECKM ninua.

YnpaBnsBeawloTo APY>XKECTBO uM3aaBa (Npoaasa) AsnoseTe 3a cMeTka Ha ®OHIA upe3 auctpubyTop ,,OBB" A/l.
MHBecTuTOpUTE 3anucBaT AS/I0BE HA OCUIrypeHuTe OT AWUCTpubyTopa ruweTta. 3annalaHeTo Ha AsSnoBeTe ce
M3BbPLLBA MO 6aHKOB MbT, KaTO 3a LiENTa Ce U3BbPLLUBAT CIEAHUTE AENCTBUS:

MNogaBaHe Ha NopbYka B KNOH Ha “Obb” A/l

Mpy nogaBaHe Ha NOpbYKa 3a 3anMcBaHe (Nokynka) Ha asnose Ha ®OHJA B knoH (oduc) Ha OBb Afl, korato
MHBECTUTOPLT HAMAa pa3niallatenHa cMeTka B 6aHkaTa, TakaBa cneaBa aa My 6bae oTkputa. B npotmBeH
Cny4Yan nopbuyka ype3 koH Ha ,OBB” A/l He Moxe Aa 6bae nopaaeHa MckaHeTo 3a ToBa MOXe Aa 6bae
HanpaBeHO JIMYHO OT WMHBECTUTOPA MM OT YMbJHOMOLIEHO OT Hero nuvue (PecneKTMBHO 3aKOHHWUS My
npeacrasuTen). Mo Taka oTKpUTaTa CMETKA MHBECTUTOPBLT MOXE Aa BHAcs M TErNM Napw Nno BCSKO BpeMe, OT
BCEKM KOH Ha H6aHKaTa, BKOYMTENHO M Aa Ce pa3nialla C Hesl.

NHBECTUTOPBT € ANTbXEH Aa OCUrypy No CMETKaTa CY HaJIMYHOCT, AOCTaTbYHa 3a U3MbJ/IHEHME HA NOopbYKaTa.
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CbbpaHuTe cyMu (Mo eMUCMOHHA CTOMHOCT) Ce akyMy/iMpaT B crieluanHa cbbupaTenHa cMeTka, oTkpuTa B ,,0bb”
Al, OT KOSITO Ha CblUMSI U HaW-KbCHO Ha cneaBaluusi paboTeH AeH ce npeBexaaT no cmeTtka Ha ®OHAA B
baHkaTa-geno3uTtap.

[MogaBaHe Ha nopbyKka Ypes3 BuptyanHus knoH Ha “Obb AQ”

MNpwn nogaBaHe Ha NOpbYKa 3a NOKynka Ha asnose Ha POHAA 4ype3 BupTyanHust KnoH Ha ,,Obb” A1, KMMEHTbT
cneaga NpeaBapuTeNnHO Aa e cknoumn JoroBop 3a nogasBaHe Ha nopbyku OT KnneHTun ¢ ,Obb" ALl n [lorosop
3a enekTpoHHO 6aHkunpaHe ¢ ,Obb” ALl. C nogaBaHe Ha CbOTBETHATa NOpbYKa Ype3 BupTyanHus knoH Ha ,,Obb”
All, KNIMEHTbT AaBa CbrNacMeTo CW, NocovYeHaTa OT Hero pasnnawlaTtenHa cMeTka aa 6bae 3aab/keHa Ao
pa3Mepa Ha cymaTta, HeobxoamMMma 3a M3MNbJIHEHWE Ha MopbykaTa. NogaBaHETO Ha NOPBLYKK uYpe3 BupTyanHus
KJ/IOH € NPUIoXMMO CaMo 3a (PU3nYeckn nuua.

B MOMeHTa Ha nNogaBaHe Ha NopbykaTa, CpeacTBaTa no nocoyeHaTa cMeTka, ce 6nokupat B nonsa Ha GOHZA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha nopbykaTa (pecn. ckoYBaHe Ha caenkaTa). lMopbykaTa ce M3MbAHABA A0
pa3mepa Ha 6riokupaHaTa nNo cMeTKaTa CyMa, OCBEH, KOraTo nogajeHarta nopbyka € nof MUHUManHUAT pasmep
Ha MHBEeCTUUMATA.

HHBecTuTOp®T MOXKE Aa nogade nopvyKa 3a orkas 4o 17:00 4. Ha CbLYHs pabOTEH [AEH, C/1IEQ KOETO
nopvyYyKkatTa 3a IOKYNKa CTaBa HEOTMEHSIEMA, CbIJIACHO AEHCTBaLOTO 3aKOHO[AaTe/ICTBO. 3a
nopvykm, nogageHn cieq 17:00 4., nopvYkH 3a OTKa3 ce npnemar go 17:00 4. Ha ciegBauins
paboreH geH. Cnieq ToBa, NOPbYKHTE 3a U3faBaHe Ha AS/I0OBE, Ce CYUTAT 3a HEOTMEHSIEMM.

Cnen onpenensiHeTo Ha EMUCUMOHHATA CTOMHOCT Ha eauH asn Ha ®OHA, cMeTkaTa Ha nofanus nopbyka 3a
nokynka (ako nopbykaTa e nogagaeHa B KfoH Ha ,0bb” A[l) ce 3agb/kaBa C pa3Mepa Ha 3asiBeHaTa B NopbykaTa
3a MOKYyrnKa CyMa, KOSITO Ce pa3aenst Ha onpeaeneHaTa 3a eAnH Asn LeHa. AKO Cpelly BHeceHaTa CyMa He Moxe
Aa 6bae M3gafgeHo Usnio YMcno As0Be, MHBECTUTOPBLT nNpuaobvBa M YacTuueH Asn, KaTto 6posiT 3akyneHu
AAN10Be Ce pexe C TOYHOCT A0 YEeTBbPTUS 3HaK Crej AeceTuyHaTa 3aneTas.

AKO MHBECTUTOPBLT e 3asgBuN B NopbyKaTta, Ye Xenae aa npmp,o6me LUsan0 4ncno gsanoBe, € Bb3MOXHO [a UMa
OCTaTbK OT BHECEHATA CyMa, KOWTO Ce Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT AaTaTa Ha U3MbJIHEHUE Ha NOpPbYKaTa.

Korato HanuuyHuTe MM NpeaBapuTenHO MNpeBefeHn MO MocoYeHaTa OT MHBECTUTOpa CMeTKa CpeacTsa ca
HeAOCTaTbYHM 32 YAOBNETBOPSBAHE Ha LUsnaTa NOpbYka, TS Ce U3MbHABA YaCTUYHO, A0 pa3Mepa Ha HannyHaTta
(npeBeneHa) cyma.

AKO VHBECTUTOPBT € 3asiBW/ B NOpbYKaTa, Ye xenae ga npuaobue usno Ymcnio ASnoBe, € Bb3MOXHO Aa MMa
0CTaTbk OT BHECEHATa CyMa, KOMTO Ce Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT AaTaTa Ha U3MbJIHEHWE Ha NOpbYKaTa.

Mpu nogaBaHe Ha NopbYKa 3a NOKYMKa Ha AS/10Be MHBECTUTOPBLT MOXKE Ja OrpaHnymn 6pos AsSNOBE, KOMTO XKenae
Aa npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha MO-ronsM
6poit AsanoBe OT NOCOYEHNS B OFPaHUYEHNETO, MOpPbYKATa CE M3MbJIHSIBA A0 pa3Mepa Ha OrpaHWYEHMETO U ce
npunara peabT 3@ Bb3CTAaHOBSIBAHE Ha CyMMU.

B cnyuan, ye nspaBaHeTo (Npoaaxbata) Ha asnose Ha POHZA 6bae npeycTaHOBEHO MO peaa M Npu yCrIoBUATa,
OonncaHn B HacTosWwms MNpocnekT, NOpbYKUTE 3a MOKYNKa, KOUTO Ca NOAAAEHU Cnef nocneaHoTo obsssaBaHe Ha
€MUCMOHHATa CTOMHOCT Mpeau HavanHaTa AaTa Ha Cpoka Ha BPEMEHHOTO CMMpPaHe, He Ce W3MbJHABAT.
MokynkaTa Ha AsnoBe Ce M3BbpLIBa Cfef Bb30OHOBSBAHETO Ha u3gaBaHeTo (npogaxkbarta) Ha AsnoBe Ha
®OHJA, 4pe3 nogaesaHe Ha HOBa NOpbYKa MO ONUCAHWUS NOo-rope pea.

Ha m3nbiiHeHWe nognexar camMO pefoBHO MoAafeHUTE MOPbYKM 3@ MOKYMKa Ha AsnosBe. ToBa Ca MOPbYKKY,
noJageHu B CbOTBETCTBME C BCUYKU U3UCKBAHUA, ONUCaHM B HAacTOALWMA pasaen Ha lNpocnekTa.

Mpy nunca, HessCHOTa MK NPOTUBOPEYNE MeXAY PEKBU3UTM Ha MopbyKaTa U/Wam HeobXxoaAMMKU NPUNOXKEHUS
KbM Hest UM Hecna3saHe Ha HeobxoaMMK YCNoBUS 3a 3aKynyBaHe Ha asnose Ha ®OHA, nopbykaTa 3a NoKymnka
Ce CMsITa 3a HeBasMAHa U He ce U3Mb/IHABA.
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MuHuMasIHUAT pazMep Ha MHBECTHUYNSITa 3a rnpHngobrnBaHe Ha gsnose Ha ®POH/LA e 100 (cro) seBa.
B eMucHOHHaTa CTOMHOCT Ce BK/IFOYBAT Pa3XognTe 3a EMUTHPAHE B Ppa3Mep Ha 2 Ha CTO OT HETHAaTa
CTOMHOCT Ha aKTUBHTE Ha €4NH AAJT.

NHBeCTUTOPBLT noslydaBa NOTBbPXAEHME 3a cAenKaTa Npw MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
nMbpBus paboTeH AeH, cneagall M3MbJHEHMETO Ha MOPbYKAaTa, 3@ KOETO Ce npwunara peabT, NPUIOKMM 3a
NOTBbpPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 338 EMUTUPAHE Ha AANOBE.

PekBM3MTUTE Ha NOpbYKaTa 3a eEMUTUPaHe, ca onpeaeneHn B Hapeaba.

CucreMaTyeH MHBECTULIMOHEH J1aH

“Obb"” Al cknwuBa C uWHBECTUTOPW, Gu3myeckn nvua M [JoroBop 3a CUCTEMATUYHO WHBECTUMpaHe

(CuctemaTmyeH MHBECTULMOHEH nnaH-CUM), no cunaTa Ha KOMTO NEPUOAMYHO CE U3MbIHABAT, Ha U3bpaHn oT

WMHBECTUTOpPA AaTu, NOPBbYKM 3a 3anncBaHe Ha Asnose, eMutupaHn ot ®OHAA.

Mpu cknouBaHe Ha [orosop 3a CUIM, WMHBECTUTOPLT MoOXe Aa u3bepe MeceyHa W/MnNM TpuMeceyHa
NnepuvoaNYHOCT Ha BHOCKMTE. CbLLUO Taka, MOXe Aia NoCOYM pas/IMyHU AaTu 3a CbOTBETHaTa BHOCKa. Hanpumep,
WMHBECTUTOPBLT MNocoyBa BHOCKa BbB ®OHJA C MeceyHa nNepuoaMyHOCT Ha fdaTta 25-TM u ¢ TpuMeceyHa
NepuoAMYHOCT — Ha AaTa 5-Tu. MIMa Bb3MOXXHOCT 3a U360p 1 Ha pas/iMyHU CMETKK, OT KOUTO Aa 6baaT cbbupaHm
BHOCKMUTE.

Mpu ckmoyBaHe Ha [loroBop 3a CMCTEMATUYHO WHBECTMPaHe, MHBECTUTOPBLT Ce 3afb/hkaBa Aa Oocurypu no
cMeTKaTa/ute cu u3bpaHaTa OT Hero CyMa/u 3a WHBECTMpaHe, Ha MocoveHaTa B AOrosopa AdaTta/u u
HaM4YHOCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHWE Ha nopbuykaTa. CMeTKaTa/uTe Ha KIMEeHTa ce
610KkMpa/T B AeHa Ha NoAaBaHEe Ha MopbYKaTa U ce 3aAb/KaBa/T Ha cneapawmsa paboTeH AeH, cneq KaTo uMma
M34MCIEHA EMUCMOHHA CTOMHOCT. lMopbykaTa/vUTe 3a NOKynka no AOroBop 3a CUCTEMATUYHO MHBECTMPAHE ce
reHepupa/T aBTOMaTUYHO Ha MOCOYEHUS OT MHBECTUTOPA AEH/HM 3a MHBECTMPaHe, C KOeTO nopbykaTa/ute ce
cuMTa 3a nogageHa/w. B cnydauTe, npu KOUTO M3bpaH OT MHBECTUTOPa NepUoa Ha WHBECTMpaHe CbBraga C
HepaboTeH AeH, nopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CYMTa/T 3a NoAajeHa/M Ha MbpBus Cneasally
paboTeH aeH.

B cnyualt, Ye MIHBECTUTOPBT HE € OCUIYpPU AOCTAaTbYHO CPEACTBA MO CMETKA CU B AEHS! M36paH 3@ MHBECTUPAHE,
nopbykaTa ce cuMTa 3@ HeBanuaHa, KaTo Ce aHynMpa aBTOMaTUMYHO OT CUCTeMaTa M Ce NPeMMHaBa KbM
cneagawms nepuoa Ha uHeectupaHe (T.e. MHBECTUTOPBLT Mponycka BHOCKATa CUM U TS HE ce NpexXBbpas KbM
cneagalumsl nepoa Ha UHBeCTUpaHe).

AKO B npoab/mkeHune Ha 3 (Tpw) NopeaHn nepuoaa MHBECTUTOPBLT HEe € OCUrypun no CMeTKaTa cn usbpaHata
CyMa 3a UHBECTMpaHe, A0roBOpbT Ce NpeKkpaTsBa aBTOMaTU4YHO.

MuHuMasIHNAT pasMep Ha MHBECTHUHMATA NMPH 3aKyryBaHe Ha gssioBe Ha ®POHAA, 3a nopvyknre
H3MbJ/IHABaHN Ha 6a3ara Ha CKJ/IFOYEH [OoroBop 3a CHCTEMaTHYHO MHBECTHPAHE € B pasmep Ha 100
(cro) neBa.

2.10.2. Heo6xoaMMKN AOKYMEHTHN, KOUTO NpeacTaBs UHBECTUTOPDBT (3assBUTENAT) NPU NoAaBaHe Ha
nopbuka 3a asanose Ha POHA. Jlerutumauus. lNpeacraBuTeNncrBeo.
2.10.2.1. Jlermtumaums

JlerntnMauusita Ha MHBECTMTOPA Ce M3BbPLLBA NPU YCNOBUSITA 3@ perncTpaums 1 naeHTUdUKaumns Ha KIMeHTH
CblMacHO BbLTPELHO HOPMAaTUBHUTE AOKYMEHTW, pernamMeHTupalim MaeHTUdukaumsta u sepudukaumaTa Ha
CaMOJIMYHOCTTA Ha KNMeHTa u oblumTe ycnoBms 3a nNnaTexHu ycnyrn Ha auctpmbytopa — ,,Obb" Al. ObwmTe
ycnosust MoraT Aa 6baaT HaMepeHu Ha MHTEPHET CTpaHuuata Ha ,,Obb" ALl - www.ubb.bg, B cekuusita ,Tapudm
n O6wm ycnosus™.
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MonaBaHe Ha NOpbYKa NpPU Hac/eaaBaHEe No 3aKOH

Mopbyka 3a 06paTHO U3KyMyBaHe Ha PUHAHCOBW MHCTPYMEHTU NOAAAEHA OT HACTeAHWLUM NO 3aKOH HE MOXe Aa
6bae npueTa, Npean NpexBbPASHETO Ha (MHAHCOBUTE MHCTPYMEHTU MO MOACMETKA Ha CbOTBETHUTE Nuua —
HacneaHUUM NpY PerncTpaumoHeH areHT. Cnea NpexBbpsisiHe Ha MHAHCOBUTE MHCTPYMEHTM NO NMOACMETKA Ha
nMue — HacneaHWK, CbLUMST NpuaobuBa BCUUKM MpaBa/3aAb/DKEHWsl Ha CBOs HacregoaaTen CnpsiMo Tesu
WHCTPYMEHTM.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBellaHue

Mopbyuka 3a 06paTHO M3KyrnyBaHe Ha (PUHAHCOBM MHCTPYMEHTU MoAaZeHa OT HAcNeAHWUM Mo 3aBellaHue He
MOXe Aa 6bae npueTa, Npean NPeEXBLPSSHETO Ha (DMHAHCOBUTE MHCTPYMEHTW MO MOACMETKA Ha CbOTBETHUTE
nMUa — HacnegHuuM Npy perncTpaumoHeH areHT. Cnea npexBbprisiHe Ha (DMHAHCOBUTE WHCTPYMEHTU MO
MOACMETKA Ha NIMLE — HACNedHWK, CbLUMAT NpuaobuBa BCUUKW MpaBa/3adb/HKEHUSI Ha CBOS HacnepodaTen
CMpsSIMO TE3U UHCTPYMEHTMW.

abesie)xkn:

1. Korato HopMatnBeH aKT rpeaBMKAa AOMb/IHUTENIHN U3NCKBaHMS 3a JIEMTUMALNA U MPEACTABUTENICTBO, TE
Ce U3IMbJIHABAT OT YIIpaB/ISBaLLOTO APYIKECTBO (MTOAU3ITbIIHUTESIS) NP AEUHOCTTA 10 U34aBaHe (pogaxoa) m
06patHO U3KyryBaHe Ha A5/108e Ha POHLA HE3aBUCUMO Ye HE Ca U3DUYHO TOCOYEHU B TE3M POLELYPH.

2. lpu cgenkure v naalannsaTa 3a rnokyrka Ha 4sa/nose mexgy QOHAA v 4yxaecTpaHHm JinLa-mHBECTUTOPH Ce
Cria3BaT 0CObEHUTE ripasm/ia Ha BaslyTHUS 3aKOH, 3aKOHa 3a AaHbUNTE BbPXY JOXOANTE HA (U3NYECKUTE /inLa,
3aKoHa 3a KopriopatuBHO M04OX0AHO 06/1araHe U 38KOHAa 3@ HaCbpYaBaHe Ha MHBECTULIMNTE, U AP. OTHACALUN
ce 4o Tes3n /muya.

Pen 3a nogaBaHe v pa3rnexaaHe Ha manﬁu, UCKaHUA U Bb3PaXKEHUA Ha NPUTEXKATENIN Ha AASioBE
Ha KOJIEKTUBHUTE MHBECTULIMOHHU CXEMU

1. 3a aenHoCTTa C MO aAMUHUCTPUPAHE Ha ASNOBETE, BKIOUMUTENHO NPaBHU YCNYrU U CYETOBOAHM YCITyr BbB
Bpb3Ka C ynpaBfeHWe Ha aKTUBWUTE, UCKaHMA 3a MHMOPMauns Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
N3uncnsBaHe LeHaTa Ha AsN0BEeTe, KOHTPO/ 3a Cra3BaHe Ha 3aKOHOBUTE M3UCKBAHWSA, BOAEHE HA KHUraTa Ha
npuTeXaTenn Ha Ass0Be, pasnpeaeneHne Ha AMBUAEHTU U ApYrv NnawaHns, nsaaesaqe, npodaxkoéa n obpatHo
N3KynyBaHe Ha ASN0Be, U3MbJIHEHWE HA AOroBOPW, BOAEHE HA OTYETHOCT, U Ap. KNOHBLT Ha YnpaenssawoTo
APY>XeCTBO BOAM CneuvaneH AHEBHUK Ha NOCTbNUAMTE Xanbwu Ha npuTexaTenu Ha AS/I0BE Ha KONEKTUBHM
WMHBECTULMOHHN cXeMUn. KNOHBT Ha YNpaBnsiBalloTo APY>XXECTBO pasriexaa U CbxpaHsiBa NoCTbnuanTe xanbu.
2. WNHBecTuTOpuTE MMaT NpaBo Aa nogasaT NUCMeHu xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
peaa 3a nofasBaHe M pasrnexaaHe Ha anbu, uMm ce npegoctass 6e3nnaTtHoO, Npy NOUCKBAHeE.
3. NHBecTuTOpUTE MOraT Aa noaasaT NUCMeHU xanbu Bcekn paboTteH aeH ot 8.30 go 17.00 vaca :
e B oduca Ha ,Kein Bu Cn AceT MeHMaXMbHT HB - knoH" KYT, Bbnrapusi: byn. Butowa N2 896, 6.
MuneHnyM ueHTBp, €T. 6, rp. Codmns, 1463, bbarapus, enekTpoHHa nowa: ubbam@ubb.bg.
e B knoHosete Ha “ObeanHeHa bbnrapcka baHka” Al B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTWN.
e Pepa 3a nogaBaHe Ha xanbu e gocTbneH 1 B IHTepHeT Ha agpec: www.ubbam.bg.
4. 3a pa Mmoxe fa 6bae pasrnegaHa xxanbata Ha MHBECTUTOP, NOCNEAHUNT CrieaBa Aa NOCOYM BEPHU AaHHW 3a
CBOSITA naeHTUdUKauns — umeHa, EM'H n ap, kakto 1 agpec 3a obpatHa Bpb3ka —apec 3a KOpecrnoHAeHuUus,
TenedoH, aapec Ha enekTpoHHa nowa u ap.
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5. Xanb6ata ce pasrnexaa OT K/IOHa Ha YNpaBnsiBalwoTo APYXECTBO, MpU KOETO Ce aHanu3upa nocrbnuniarta
xanba, nposepsiBaT Cce AaHHMTE, CbbupaT ce AoKa3aTesncrTBa U ce npeanpueMaTt CbOTBETHUTE MepKM Mo
pellaBaHe Ha Bb3HUKHaNMs npobnem.

6 Ha >anbonogaTens ce nsnpaiia MOTUBMPAH NMUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHM AHM OT AaTaTta Ha
MOCTbMNBAHETO Ha Xanbara.

7. OcBeH npea K/oHa Ha YNpaBnsBalloTo APYXXECTBO , BCEKM MHBECTUTOP MMAa Bb3MOXHOCT Aa rnojasa Xanbu
npea Komucusita 3a pMHaAHCOB HAA30p U APYrn AbpPXKAaBHU OpraHu. Bcekn MHBECTUTOP MMa NpaBo Ha M3MNo/3Ba
npaBHO gonyctumute B Penybnuka Bbvnrapus cpeactsa 3a Meamaumsi, U3BbHCbAEOHM CNOpasyMeHust u Apyru
dopMun 3a n3BbHCHAEOHO pellaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpaTHO M3KynyBaHe Ha fAsioBe M o06cCTosiTeNncrea, NMpU KOMUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMEeHHO CNpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KyNnyBaHe

Bcekun mnHBectutop BbB ®OHIA MOXe Aa 3asBM YacCT MM BCUYKWU MpUTEXaBaHU OT Hero Asnose 3a obpaTHo
N3KynyBaHe npu ycnoBus 1 pes, ornmcaHn B HaCToAWmMS pasgen Ha MpocnekTa.

Ta3n nopbyka Ce U3MbJHABA, CAMO aKO ASA/IOBETE Ce BOAAT MO K/IMEHTCKA MoACMETKa Ha MHBECTUTOpPA KbM
cMeTka Ha ,OBB” Al B “LeHTpaneH aeno3utap” A. B cnyyal, ye AsnOBETE Ce CbXPaHABAT MO KMEHTCKA
NOACMETKA Ha WHBECTMTOpA KbM CMeTKa Ha MHBECTULMOHEH MOCpeaHuK, 0bpaTHO M3KyMnyBaHE Ce M3BbpLUBA
CaMO cnej NPeXBbPISIHETO Ha Te3u ASN0BE MO KAMEHTCKA NoAcMeTKa Ha MHBEeCTUTOpa KbM cMeTka Ha ,Obb”
ALl B “LeHTpaneH aenosutap” A.

Ob6paTHOTO M3KyrnyBaHe Ha asnoBe Ha ®OHIA ce ocbllecTBsiBa 4pe3 MofdaBaHe Ha MUCMeHa Mopbuyka OT
3asgsutens (nputexaren Ha asnose Ha ®OH/A, ynb/IHOMOLWEHO OT HEro iLe UM 3aKOHHUS My nNpeacTaBuTen)
fo ,,0bb” AZl. MopbykaTta ce nogaBa Ha MecTaTa 3a npoaaxba n 06paTHO M3KynyBaHe Ha asnose Ha POHA.
MNucmeHaTa nopbyka e no obpaseu C MUHUMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoaumute
[OKYMEHTW, KOUTO Ce NpeAoCTaBsAT KaTo MPUIOXKEHWUS KbM MopbykaTta, ca NMoCoYeHU MNo-A0SYy B HACTOSLWMA
pa3gen Ha lNpocnekTa.

O6paTtHOoTO M3KynyBaHe Ha asanose Ha ®OHA ce ocbluecTBsiBa 1 Ype3 BupTyanHus knoH Ha “"OBb” A/L.
MopbykaTta 3a 06paTHO M3KynyBaHe Ce U3Mb/HSABA MO LeHaTa 3a 06paTHO M3KynyBaHe, KOATO € onpeaeneHa 3a
Hal-6NM3KMst AeH, CneaBall AeHS Ha NOAABAHETO W.

Mpu nopbyka 3a 06paTHO U3KyMNyBaHe, MHBECTUTOPBLT MOXE Aa 3asiB1 6poi um cyma Ha 06paTHOTO M3KYMyBaHe.
Cnen onpepensiHeTo Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eauH asn Ha ®OHJA, Korato MHBECTUTOPLT e
3asBuUn 6poi asnoBe 3a 06paTHO M3KynyBaHe, GPOSIT AANOBE 3asiBEH B MopbykaTa Ce yMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce NpeBeXxaa No CMeTKa Ha MHBECTUTOpPA, MOCOYEHa B MOpbYKaTa.

KoraTto MHBECTUTOPBT € MOCoYM CyMa, TO TS Ce pa3fens Ha ueHaTa 3a 06paTHO M3KyrnyBaHe, ornoBecTeHa U
BanMAHa 3a Han-6nM3KMa AeH, OO0 AEHS Ha MoJaBaHe Ha MnopbykaTa M MO TO3M HauMH Ce onpeaens
OPUEHTMPOBBLYHUAT BpoMi ASNoBe, KOUTO creaBa Aa 6bAaT M3KYNeHW, 3a Aa Ce YAOBMIETBOPYM CyMaTa Ha
nopbykata. Te3un ganose ce 6nokupart.

Cnepn onpegensiHe Ha UeHaTa 3a 06paTHO M3KynyBaHe Ha eanH asn Ha ®OH/A, nocoyeHaTa B NopbykaTa CyMa
ce pa3genst Ha Ta3wn CTOMHOCT M ce onpeaenst bposT AsnoBe, KOUTO cneaBa Aa 6bAaaT M3KYMNeHW, 3@ TOYHOTO
yOBOIETBOPSIBAHE HA NMOCOYEHaTa OT K/IMEHTa cyma.

MopbykaTa 3a 06paTHO M3KynyBaHe Ha asnoBe Ha ®OHIA ce m3nbnHsSBa B Cpok A0 10 AHM OT AaTtaTa Ha
noaaBaHeTo 1.

HHBecTnTOp®T MOXKE Aa nogage rnopvyYyKka 3a orkas fo 17:00 4. coyms paboTeH A€EH, C1e KOETO
nopvyYykara 3a OOpaTHO M3KynyBaHe CTaBa HEOTMEHSEMAa, CbIJ/IACHO AeHCTBaloTo

-23.-



MpocnekTt
. Obb [® ,0BB MMOBAJT ®APM WHBECT”

MOBAJ1 ®APM
UHBECT

3aKOHOA[AaTeJsICTBO. 3a NOPBYKH, noganqeHn cneg 17:00 4., nopbYKH 3a OTKa3 ce ripuemar go 17:00
Y. Ha cnegBalymns paboteH geH. Cieq ToBa, MopbYKHTE Ce CYNTAT 38 HEOTMEHSIEMH.

B cnyuaii, 4ye 06paTHOTO M3KynyBaHe Ha Asinose Ha POHA 6bae BpeMeHHO CpsSiHO MO peaa v Npu yCroBUATa,
ONMCaHM B 3aKOHOAATENCTBOTO W HacToswms pocnekT, nopbykuTe 3a 0bpaTHO M3KyrnyBaHe, KOMTO Ca
noganeHn cnep nocnefHoTo obsiBsBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe Npeau HayanHaTa AaTa Ha Cpoka
Ha BpPEMEHHOTO CrnupaHe, He ce u3nbiHsBaT. O6paTHOTO M3KynyBaHe Ha [As/10BE Ce W3BbplUBa cCfej
Bb306HOBABAHETO Ha 0b6paTHOTO M3KynyBaHe Ha Asnose Ha ®OHJA, ype3 nogaBaHe Ha HOBa MOpbYKa Mo
onuncaHus no-rope pea.

Ha nsnbnHeHve nognexart caMo pefoBHO NOAAAEHUTE MOPBbYKM 3@ 06paTHO M3KynyBaHe Ha asnose Ha GOHA.
ToBa ca MOpPbYKKM, MOAaAEHN B CbOTBETCTBME C BCUMYKM WM3UCKBAHWUS, OMMCAHM B HACTOSWMA pa3gen Ha
[MpocnekTa.

Mpu nunca, HesICHOTa MM NPOTUBOPEYME MEXAY PEKBU3UTM Ha MOpbYKaTa 3a 06paTHO M3KynyBaHe Ha AsS/10Be
Ha ®OHJA n/unn HeobxoaMMM NPUNOXKEHUs! KbM Hesl, MOpbYKaTa Ce CMsiTa 3@ HeBannAHa U He Ce M3Mb/HSBA.
MNMopbukaTta ce CMsiTa 3a M3MNbJIHEHA B MOMEHTA Ha perncrpaums Ha caenkata B “LleHTpaneH geno3utap” AL.
NHBeCTMTOPBT MonyyaBa NOTBbPXAEHWE 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpasi Ha
NMbpBus paboTeH AeH, creaBall M3MbJHEHMETO Ha MopbykaTa, 3a KOETO Ce npwnara peabT, NPUIOXUM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3@ 06paTHO U3KynyBaHe Ha AS0Be.

PekBM3MTUTE Ha NOpbyKaTa 3a 06paTHO M3KyrnyBaHe, ca onpeaeneHn B Hapeaba.

B cnyyai, ye Ha 3asBUTENS e u3aaaeHa [leno3utapHa pa3nucka 3a npuTexaBaHUTe OT Hero AsinoBe Ha ®OHJA,
TOW 9 NpeaocTaBst (B OpUrMHan) KaTto NpUIOXKEHNE KbM rOpeonmcaHnTe AOKYMEHTHU.

Heob6xoanMu AOKYMEHTH, KOUTO NpeacTaBa UHBECTUTOPBT NPU NoAaBaHe Ha NOpbYKa 3a 06paTHOo
u3KynysaHe Ha asnose Ha POHAA (Bux lNpoueaypa 3a nerutumaums 1 npeacrasntencrso Ha OBB).

MNpv nogaBaHe Ha NopbyKa 3a OTKa3 Ce NpeacTaBAT eAUHCTBEHO AOKYMEHTW MO npoueaypara 3a nerytuMaums
N NpeacTaBUTENCTBO, KOMTO yAOCTOBEPSABAT, Ye IMLETO MMa NPaBo Aa Hanpasu nopbykaTa.

Mopbyka 3a 0TKa3 ce NodaBa OT K/IMEHTA U B C/TyYail, Ye CbLUMST M3M0J1Ba BUPTYasniHus KoH Ha “OBbb” AZl, kaTo
3a4b/HKUTENHO Ce NOCOYBA OCHOBAHWETO 3a OTKa3a.

AKO nopbuyKaTa ce npaBu OT MMETO Ha YYXXAECTPAHHO JIMLE U B HEsl € MOCOYEHO, Ye TO LWe Non3sa cneuvaneH
[AaHbYEH PEXMM Ha MbJHO WM YacTMYHO 0CcBOBOXAaBaHe OT AaHbK Mo croroaba 3a u3bsirBaHe Ha ABOMHOTO
AaHbYHO obnaraHe BCMYKM OOKYMEHTW, U3MCKBaHW OT H6bArapckoTO 3aKOHOAATENCTBO 3a AOKa3BaHE Ha Te3wn
OCHOBaHUS1, BKIIIOUUTENHO AEKIapaums 3a pa3Mepa Ha NonoXuTeNHaTa pasnka Mexay oTYeTHaTa CTOMHOCT Ha
Asnosete, NnpegMeT Ha 06paTHOTO U3KYMNyBaHe, U LieHaTa Ha 06paTHOTO M3KYMNyBaHe.

AKO 4y>xAecTpaHHO fnue He npeactaBn HeobxoaMMnTe JOKYMEHTU 3a A0Ka3BaHe Ha OCHOBAHMSA 3a npwiaraHe
Ha CbOTBETHa crnoroaba 3a M3bsireaHe Ha ABOMHO AaHbYHO obnaraHe unu Aekapaumst No NpeaxoaHus absal,
nopbykaTta 3a 0bpaTHO U3KynyBaHe € BannaHa, HO Ce U3Mb/HSABA MpU Cna3BaHe Ha O6LWMS AaHbYEH PEXUM,
npeaBuaeH 3a YyXKaeCTpaHHU nuua.

2.10.3.2. Pen 3a npexsbpnsiHe Ha assnoBe or POHA oT KIMEHTCKa NOACMETKa, BoAeHa npu

MHBECTULIMOHEH NOCPEeAHMK MO K/IMEeHTCKa noacMeTKa, BoaeHa npu ,, 066" Al n o6paTHO.

3assutensTt (nputexarten Ha asnose Ha ®OH/A), Heros npeacTaBUTEN WM MbJIHOMOLLHMK NOAAaBa B K/IOH Ha
Obb A/l, onpepeneH kato “MsCTO 3a npoaaxba” nopbvuka Ao ,OBB” ALl 3a noemaHe/npexBbpnsHe OT/npu
WHBECTUUMOHEH MNOCpeaHuWK. 3a Uuenta ce npeactaBaT  AOKYMEHTM, 3acarawy JfermtuMmaumsTa u
npeacTaBUTENCTBOTO.

Ha n3nbnHeHne noanexar caMo pefgoBHO NnogageHnTe Nopbykn. 3a TakmMBa Ce CYMTaT Te3n, KOMTO ca NodafeHu
B CbOTBETCTBME C rOPEonUCcaHUTE U3NCKBaHKS.
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Mpu nunca, HeACHOTa UM NPOTUBOPEYNE MEXAY AaHHUTE B PEKBU3UTUTE Ha MopbykaTa WU/uimn Heobxoanmm
NPUMOXKEHUS KbM Hesl, KaKTO M B C/ly4all, Ye OT NpeaoCTaBeHNUTE OKYMEHTU € BUAHO, Y€ € Hannue Nnopok npu
B3€MaHETO Ha KOPMOPATUBHO pelleHMe, B NpPeACTaBUTENHaTa BAacT WM B ApYro HeobxoauMO YC/ioBME 33
pa3nopexaaHe C ASN0BETE, NOpbYKaTa Ce CUNTA 3@ HEBANIMIHA U HE MOAJIEXM Ha U3MbIIHEHNE.

MpyM HanmMume Ha TEXHUYECKM WM APYrM OBEKTMBHWM MPUYMHM MOpbYKaTa Lie Ce W3MbJHW NpU MbpBa
Bb3MOXXHOCT.

lMopvykn 3a noeMaHe/npexsvp/IsiHe OT/Ha MHBECTHLUNOHEH MOCPEAHHMK Ce NPUEMaT B K/IOHOBETE
Ha Obb A/, onpegenenn karo "Mecra 3a npogarcb6a” B paMkuTe Ha paboTHOTO nM Bpeme. lTopvyxkH
3a noeMaHe/npexBuvpJissHe OT/Ha MHBECTHLNOHEH NMOCPEAHHNK HE Morar ga 6bphar rnogageHn ypes
Bupryannuns kiorn Ha "Obb” A/.

MopbukaTa Cce cMATa 3a M3MbJIHEHA, CNed KaTo Ce U3BBLPLIM MPEXBLPASHETO Ha AsnoBeTe B “LleHTpaneH
aenosuTap” ALl OT NoACMETKaTa Ha 3asiBUTENS NMPY MHBECTULIMOHHMS! NMOCPEAHUK MO NOACMETKaTa Ha 3asiBUTENS
npy YNpaBnsiBalLoToO APY>XXECTBO UK 06paTHO.

2.10.4. Ycnosus u pen 3a eaHOBpeMeHHa npoaax6a Ha asnose oTr ®OHA v noKynka Ha gsanoBe
OT ApYr NeBOB A0roBopeH (poHA, CbLLO OpraHu3npaH U ynpassisiBaH OT YNpaB/iiBaWOTO AAPY)XKeCTBO

n obparTHoO.

MopbukM 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHAA w nokynka Ha asnose oT apyra KUC, cblo
ynpasnsiBaHa OT YnpasnsBalwloTo APYXecTBo, M obpaTHO MoraT Aa ce nogasat camo 3a KMC B egHa u cblua
BasyTa.

3assutenat (nputexaten Ha asanose Ha A® “Obb Moban ®apm WHBecT”), HeroB npeactaBuTeNn WM
MbSIHOMOLLHMK NnoAasa B KNoH Ha OBb Al nopbuka 3a eqHoBpeMeHHa npoaaxba Ha asnose ot Ad “OBbb Moban
®apM MHBecT” 1 Nokynka Ha Asnose OT ApYr N1eBOB A0roBopeH (OHA, CbLO OpraHu3vMpaH v ynpasnsiBaH oT
YNpaBnsBaLloTo APYXEeCTBO.

MNMopbyka 3a efHOBpeMeHHa npofaxba Ha asnose oT ®OHA nokynka Ha AsnoBe oT eBpoB OHA, ynpaBnsBaH
OT YNpaBnsBaLLoTO APY>KECTBO He MOXe Aa 6bae noaaaeHa.

3aasutenat (nputexaten Ha asnose Ha ®OHJA) Moxe da nogaje Nopbyka 3a efHOBPeMeHHa npofaxkba Ha
asnose ot ®OHZIA 1 NOKynka Ha AsnoBe OT ApYr NeBOB AOroBOpeH (POHA, CbLO OpraHvM3upaH 1 ynpasnsBaH
OT YNpaBnsBaLwoTo APY>KECTBO U 06paTHO 1 Ype3 BuptyanHus knoH Ha “Obb” ALl.

B nopbykaTta nHeBectutopbT Nocoysa b6post asanose ot Ad “Obb Noban ®apm UHBecT”, kouTo xenae ga 6bvaat
06paTHO U3KYNMEHM UK CyMaTa, KOSITO Xenae da 6bae nonydeHa oT npoaaxbaTta Ha asnosete. bpoat asnose
Ce YMHOXaBaT Mo LieHa Ha 0bpaTHO M3KyrNyBaHE W 3a Taka MoslydyeHaTa CyMa Ce 3aKyrnyBaT CbOTBETHUSI HGpoi
AsnoBe OT Apyrus goroBopeH doHa. KoraTo B nopbuykaTa e MnocoyeHa Cyma, TS Ce pasgens Ha ueHaTa
OMNOBECTEHA 3a HaW-6NMM3KUSE AEH M Ce MoJlyYaBa OPUMEHTUPOBBYEH BpoN AsnoBe, KOUTO cneasa Aa 6baaT
n3KkyneHu obpatHo. Tosn 6pont asnoBe ce 6nokupaTt. Cnea kato 6bae M34YMCNEHA LeHaTa Ha 06paTHO
nskynysaHe Ha ®OHJJA, cymaTa ce pasfens Ha Ta3u CTOMHOCT M Ce Mony4YaBa KpavHaTa CTOMHOCT, KOSITO 3a
K/IMEHTa ceaBa Aa 3aKynu As0Be OT ApYyrns AOroBopeH (hOoHA B NIEBA, CbLUO OpraHM3vpaH v ynpaBnsiBaH oT
YnpaensiBawoTo apyxectBo .CblUMST pea ce npunara v npu eaHOBpeMeHHa npoaaxba Ha asnose OT Apyr
NEBOB AOroBOpeH (hOHA, CbLUO OpraHusMpaH WM ynpaensiBaH OT YNpaBnsiBalwloTO APYXXEeCTBO, M MOKYyMKa Ha
aanose ot A® “Obb Noban ®apm UHeecT”.

Mpv nunca, HEsSICHOTa MM NPOTMBOPEYME MEXAY AAHHWUTE B PEKBM3UTUTE Ha MopbykaTa M/uim Heobxoanmm
MPUIOXKEHNS KbM Hesl, KaKTO U B C/lydYal, Ye OT NpeaoCTaBEHUTE AOKYMEHTU € BUAHO, Y€ € Hanuue Nopok npu
B3eMaHeTO Ha KOpropaTMBHO pelleHne, B npeacTaBuTenHaTa BAacT uaM B Apyro HeobxoauMmo ycnoBue 3a
pasnopexaaHe C AS/I0BETE, MOPbYKaTa CE CYMTA 3@ HEBANMAHA M HE MOANEXN Ha U3MbJIHEHME.
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MpU HanMuMe Ha TEXHUYECKM WNM ApYrM OBEKTMBHM MPUYMHM MOpbYKaTa Lie Ce M3MbJHW MpU MbpBa
Bb3MOXHOCT.

lMopvyxara 3a egqHoBpeMeHHaTa npogaxba Ha gsnose or A® "Obb noban ®apm UHBeCcT” n
NMOKyrnKa Ha fAs/10Be OT Apyr JIeBOB [OroBopeH (OHA, CbLO OpraHH3nupaH M yrpas/iiBaH OT
YnpasnsaBaworo gpyxKecrso, H o6paTrHo, ce npmuemMar K/ioHoBeTe Ha Obb A/], onpegeneHun karo
“"mecra 3a npoga)xba” (go 17:00 4., CbOTBETHO 4O PpabOTHOTO BpeMe € K/IneHTH Ha Obb A/.

3a nopvykmu, nogageHn go 17:00 4., NOPBYKH 3a OTKA3 Ce MPHEMAT [0 TO3M Yac Ha CblyMsl paboTeH
AeH. Cnieqg ToBa, NOpvYKHTE 3a €E4HOBPEMEHHA ripogarcba Ha gsanose ot A® "Obb Ioban ®apm
HHBecT” n nokynka Ha 45/10B€ OT APYr JIEBOB JOroBOPEH (POHA, CbLYO OpraHm3npaH 1 ynpas/isiBaH
OoT YnpaB/iaBaLjoTO APYIKECTBO M 06paTHO, ce CYNTAT 3a HEOTMEHSIEMM.

lMopvyxkure nogagenn cneg 17:00 4. Ha AaeH T ,A€HS Ha nogaBaHe Ha NnopbYKara’, ce N3MbJ/IHABaT
o YeHnTe, BaJIMgHM 3a geH T+1, onpegesnieHn Ha nocnegBawyms paboreH geH / geH T+2 /. 3a
nopvyky, nogageHn cieq 17:00 4., nopvYKH 3a OTKa3 ce rpuemar o 17:00 4. Ha cnegBawms
paboren geH / aeH T+1 /. Cneq toBa, MOPvYKHTE 3a EAHOBPEMEHHA npogakba Ha [sa/1oBe OT
DPOHLA n nokyrnka Ha AS/710BE OT APYr JIEBOB 4Or0OBOPEH (POHA, CHLYO OpraHU3IHPaH M yrpas/issBaH
OT YnpaB/iaBaLjoToO APYIKECTBO M O6paTHO, ce CYNUTAT 3a HEOTMEHSIEMM.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose ot A “Obb Moban ®apm NHBeCT” 1 Nokynka Ha AsnoBse oT
ApYyr NeBoB AOroBOpeH (OHA, CbLO OpraHM3upaH v yrnpaensBaH OT YNpaBnsBaLlOTO APY>XECTBO, HE MOXe Aa
6bae nogageHa, korato 06paTHOTO MU3KynyBaHe Ha asanosete Ha A® “Obb Noban ®apm UHBecT” unu Ha apyrus
(oHA € BpEMEHHO CMpsiHO, Tbil KaTO CMMPAHETO Ha 06PaTHOTO M3KyMyBaHe 3aAb/HKUTENIHO € CBbP3aHO U C
npeycTaHoBsBaHe Ha M34aBaHETO Ha [AsnoBe. TakvBa MNOPbYKKM LWe ce npuemart, cnej kato obpaTHOTO
N3KyrnyBaHe Ha AssoBeTe U Ha ABaTa ¢oHaa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnupaHe Ha 06paTHOTO U3KyMNyBaHe

YNpaBnsBalloTo APYXEeCTBO, MO peleHne Ha U3MbAHUTENHUS KOMUTET, CbCTaBeH OT 4ieHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXE BPpEMEHHO Aa cripe 0bpaTHOTO U3KynyBaHe Ha asnoseTe Ha POHA, caMO B U3KOUMTENHN
Cny4yam, ako obcToaTencreara ro HanaraT U CNMPAHETO € ONPaBAAHO C Ore] Ha UHTEPeCUTe Ha NpuTexaTenuTe
Ha OSM0Be, BK/IKOUYUTESTHO B ClIeAHUTE Clydau:

e KOraToO Ha perynupaH nasap, Ha KOMTO CbLUECTBEHA YacT OT akTuBuTe Ha POHA ca gonycHaT unm ce
TbpryBaT, CK/IIOYBAHETO Ha CAENKM € NpeKpaTeHo, CNPSIHO WK € MOAJ0XEHO Ha OrpaHuyeHue;

e KOrato He MoraT Aa 6bAaT OuUeHeHW NPaBWIHO aKTUBWUTE MW 3agb/keHusaTa Ha OOHAA wnu
YnpaBnsiBalloTo APYXXKECTBO He MOXe Aa ce pasnopexaa C Tax, 6e3 aa yBpean WHTepecuTe Ha
npuTexaTenute Ha As/10Be;

e KOraTo Ce B3eMe pelleHue 3a MnpekpaTsaBaHe unu npeobpasyBaHe 4ype3 CMBaHE WM B/MBAHE Ha
®OHAA;

e B C/Nyyal Ha pa3BansiHe Ha AoroBopa ¢ baHkaTa — geno3uTap nopaay BMHOBHO HEW3Mb/HEHME Ha
3aAb/HKEHUSITA M, OTHEMAHE Ha NMLIEH3a 3a 6aHKOBa AENHOCT WKW HanaraHe Ha ApYrv OrpaHUYEHUs Ha
JENHOCTTA W, KOWUTO NPaBST HEBb3MOXHO W3MbAHEHMETO Ha 3adb/DKEHMSTAa W MO [AOroBopa 3a
[Aeno3nTapHn yCIIyrn n MoraT Aa yBpeasT UHTEpPECUTE Ha nputexartenuTe Ha asnose Ha GOHA.

B ropensbpoennTe criydam KNOHBbT Ha YNpaBnsiBalloTo APYXKECTBO yBeaoMsaBa Komucmata 3a ¢pmMHaHCOB Haa3op.
BbaHkaTa-aenosutap 1 ,,OB6" A/l, B KQ4eCTBOTO 1 Ha ANCTPUOYTOP, 3a PELLEHNETO CU A0 Kpas Ha paboTHUS feH,
KakKTO M 3a Bb30b6HOBSIBAHe Ha 06paTHOTO M3KyryBaHe A0 Kpas Ha paboTHUS [AeH, npeaxoxaally
Bb306HOBABaHETO. [py B3eMaHe Ha pelleHre OT YNpaBnsBawoTO APYXECTBO 3a CrnupaHe Ha obpaTHOTO
n3KynyBaHe Ha asnosete Ha ®OHA, TO € ATbXHO Aa NpeycTaHOBKM He3abaBHO M U34aBaHETO Ha ASoBE |, a
,OBb" Al npogax6aTta MM, 3a CpOKa Ha BPEMEHHOTO CrnMpaHe Ha 06paTHOTO M3KYrNyBaHE, aKO TaKbB €
npeasnaeH.
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MNpremaHeTo Ha NOpbYKM 3a eaHOBPeMeHHa npoaaxba Ha asnose Ha ®OHZA u nokynka Ha AA10Be Ha Apyra
KONMEKTMBHA WHBECTULUMOHHA CXema, CbLO YyrpasnsiBaHa OT YNpaBnsBalOTO APYXeCTBo, M 0bpaTHo, ce
npeycTaHoBsiBa, ako 06paTHOTO W3KynyBaHE Ha [AA/I0BETE Ha KOATO M Aa € OT [ABeTe KOMEeKTUBHU
MHBECTULIMOHHM CXeMM 6bJe BPEMEHHO CMPSIHO A0 MOMEHTA Ha Bb30OHOBSIBAHETO My. B cnyyal, ye ce Hanara
yAb/DKaBaHe Ha CpoKa 3a BPEMEHHO CnupaHe Ha obpaTHOTO M3KynyBaHe Ha asnoseTe Ha ®OHA, KNOHBT Ha
YnpaBnsBalloTo APYXXECTBO € ATbXEH [a YBeAOMU 3a ToBa KoMucusata u baHkaTa-aenosntap, He no-KbCHO OT
7 OHV rpean U3TUYaHETO Ha MbpBOHAYasHO OnpeaesieHns OT Hero CPok. AKO CPOKBLT Ha CMIMPaAHETO e Mo-KpaTbK
OT CeAEM [HM, BK/IIOYMTENHO B CllydauTe, Korato 06paTHOTO M3KyrnyBaHe e 6110 CnpsHO Nopaau TeXHUYECKM
NPUYMHK, YNpaBNSABALLOTO APY>XXECTBO M3BbPLUBA YBEAOM/IEHUATA MO NMPEeAxoAHOTO M3peyeHue [0 Kpasd Ha
paboTHMA AeH, Npeaxoxaall AataTa, Ha KosATo e TpsibsBano Aa 6bae NOAHOBEHO OOpPATHOTO M3KynyBaHe.
O6paTHOTO M3KynyBaHe ce Bb306HOBSIBA MO pelleHne Ha U3MbAHUTENHUS KOMUTET, CbCTaBeH OT Y/IeHOBE Ha
CobBeTa Ha AvpekTopuTe C M3TUYAHETO Ha CpoKa, onpefeneH B peleHMeTO 3a CnupaHe Ha 06paTHOTO
N3KynyBaHe, CbOTBETHO B pELLEHNETO 3a yAb/HKaBaHe CPOKa Ha CNupaHe Ha 06paTHOTO M3KynyBaHe.llopbyukuTe,
nofaseHn cnep nocnefHoTo obsiBsBaHe Ha LieHaTa Ha 0bpaTHO M3KynyBaHe Npeau HayanHata AaTa Ha cpoka
Ha BPEMEHHOTO CrnMpaHe, He Ce W3MbHSABaT. YNpaBnsBawoOTO APYXEeCTBO, 4vpe3 auctpubytopa OBB A/,
Bb3CTaHOBsIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN MOPBYKM 3a MOKYMNKa Ha Asnose, No 6aHKoBaTa MM CMeTKa
[0 Kpasi Ha paboTHWA AeH, creaBall AeHsi Ha NoAaBaHe Ha nopbykuTe. KNoHbT Ha YNpaBnsBawloTo ApYXXeCcTBO
yBefoMsiBa npuTexaTenute Ha [Ad/70Be 3a CnNupaHeTo Ha o6bpaTHOTO M3KyrnyBaHe, CbOTBETHO, 3a
Bb306HOBABAHETO My He3abaBHO Cnej B3eMaHETO Ha pelleHMe 3a TOBa, Ype3 Nybnukaums Ha WHTEepHeT
CTpaHuuaTa Ha KfoHa www.ubbam.bg. YnpaBnsiBawoTo ApyXecTBo yBeaoMsiBa U 3aMeCTHUK-NpeaceaaTens,
pbkoBoAeL ynpasneHue ,Haa3op Ha MHBECTMUMOHHATa AenHOCT” npy Komucusita 3a rHaHCOB Haa3op.

2.11. OnucaHue Ha NpaBuiaTa 3a onpeaesisiHe U u3nonssaHe (pasnpeaensiHe) Ha Aoxoaa

OOHAODbT He pa3npenens nocturHaTata nevanba KaTto AMBMAEHT (A0X0A) MexXAay npuTexaTtenute Ha AsnoBe.
YnpaBnsBalloTo ApYXXeCTBO penHBecTupa nedvanbarta Ha ®OHZA, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTuBuTe Ha ®OHA, eMUCMOHHATa CTOMHOCT M LieHaTa 3a 06paTHO M3KyrnyBaHe, B MHTEPEC Ha
nputexarenute Ha aanose ot ®OHA. PenHBeCTUpaHETO Ha 0X0Aa Ce U3BbpLUBa B CbOTBETCTBME C
WHBECTULUMOHHUTE Lenn, cTpaTermm, NoamMTuka u orpaHnderdnsa Ha ®OHA, npu OTYMTaHE Ha KOHKPETHUTE
nasapHu ycnoBus 1 rMpu crnassaHe Ha HOPMAaTUBHUTE U3MCKBaHUSA M BbTpelwHuTe aktoBe Ha GOH/A.

2.12. CyeTtOoBOAHM AATU U AaTU Ha pa3npeaeneHne Ha goxoaa

KnoHbT Ha YnpasnssawoTo Apyxectso Ha ®OHIA e 3aab/mkeHo fa npeacraBs Ha KomucnsTa 3a

¢pmHaHCOB HaaA30p M Ha obLlecTBeHOCTTa:

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

2. LLlectmeceyeH oT4yeT, obxBallall MbpBUTE LECT Mecela Ha mnHaHcoBaTa roamHa, B cpok 30 AHK
OT Kpasi Ha OTYETHUS NepuoAa.

KnoHbT Ha YnpaensasawoTo Apyxectso Ha ®OHIA e AnbXHO Aa npeacrasn B komucusaTa go 10-to
4YMCNO Ha Mecela, cneaBsall, OTYETHUS, MecedeH H6anaHc 1 nHdopMaums 3a:

1. obeMa v CTpyKTypaTa Ha MHBECTULMWUTE B MOpTdeisa no eMUTEHTU U BUAOBE LIEHHW KHWXA U Apyru
(PUHAHCOBN UHCTPYMEHTH;

2. BWAOBETE AEepUBATMBHU WMHCTPYMEHTW, OCHOBHWUTE PUCKOBE, CBbp3aHM C 6a3oBWUTE aKTMBU Ha
[EPUBATUBHUTE WHCTPYMEHTW, KONMUYECTBEHUTE OrpaHMyeHuss u mn3bpaHuTe MEeToAM 3a OueHKa Ha pUCKa,
CBbP3aHM CbC CAENKUTE C IepUBATUBHU UHCTPYMEHTMU.

Ha Tasu nHdopmauma He ce gasa NybANMYHOCT M TS CNY>XM CaMO 3a@ HaA30pHWM uenn Ha Komucusa 3a
¢pmHaHCOB Haa30p.

KnoHbT Ha YnpaenasawoTo ApyXecTBo A0 10-0 YMCIo Ha CbOTBETHWUA MECEL, OMOBECTSIBA HA UHTEPHET
CTpaHuuaTta cu oboblieHa MHpOpMaumMs 3a CTpPyKTypaTa Ha noptdenna Ha ®oHAa KbM nocnegHaTa Aata Ha
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NpeaxoaHusl Mecell, KOSITO CbabpyKa Hal-Masiko AaHHW 3a NPOLUEHTa OT aKTUBUTE Ha POHAA, MHBECTMPAHM B
pasnnyHnTe BUAOBE (PUHAHCOBU UHCTPYMEHTH.

CvrnacHo [Mpasunata cn, ®OHJA He pa3npegenss NocTUrHatata nevyanba kaTo A0OXo4 Mexay
nputexaTtenute Ha AsnoBe. YNpasnsBaloTO APYXECTBO pevHBEeCTUpa nedvanbata Ha AOroBOpHUS (OHA, B
aKTUBMW B CbOTBETCTBME C MHBECTULUMOHHATA CM CTpaTerms n NonuTuka, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha OHAA, B MHTEPEC Ha NpUTEXATENNTE Ha Ad/10Be OT (hoHAA.

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

Lesiv, MHBECTULIMOHHA NOJINTUKA, OrpaHMYEeHUsl HA UHBECTUMLMOHHAaTA noinTuka Ha ®OHAA

OCHOBHM LIE/IM U HACOYEHOCT Ha MHBECTULIMOHHATA AENHOCT

OcHoBHa Len Ha POHJA e aa ocurypu Ha NpuTeXaTenuTe Ha As/I0BE 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTa
Ha MHBECTUpPaAHWUTE OT TAX CPEeACTBa Ype3 peanu3npaHe Ha NpuUxoan OT AMBUAEHTW, KanuTanoBWu neyantm u
JIMXBW NPU YMEPEH A0 BMUCOK PUCK.

®uHaHcoBa uen Ha POH/A e HapacTBaHe Ha CTOMHOCTTA Ha U3A4aAeHUTE OT HEero AsIOBE B Ab/FOCPOYEH MiaH
Nnpy oCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

CTparterus n NoNnTMKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uUenuTe, YNpasnsBallOTO APYXECTBO CfieABa arpecMBHa WHBECTUMLMOHHA MOMUTUKA Mpu
AKTUBHO YMpaB/ieEHNE Ha UHBECTULMOHHUA MOPTMhENN OT NPEXBbLPSEMU LIEHHM KHMDKA UK Apyrn (pUHAHCOBM
aKTMBM M napuyHun cpeactea Ha POHOA. ®OHADBT e akTMBHO yrpaBnsBaH U He ce OTHaca KbM beHuMapk.
CpeactBaTta Ha ®OHA we ce uHBeCTMpaT NpPeanMHO B ASI0BM LEHHW KHMXKA Ha KOMMaHuM, onepupawiy B
CeKTopa 3apaBeona3BaHe, OCHOBHO BbB (hapMaLeBTUYHMSA OTpackil, BUOTEXHONOrMUTE U CerMeHTa MeanUMHCKa
anapaTtypa, NpuMeTU 3a TbProBMs Ha perynvpaHvTe nasapyv B CTpaHaTa M 4Yy>XbwuHa, KOUTO MMaT BUCOK
noTeHuman 3a pacrtex. KoHKpeTHaTa CTpyKTypa Ha akTUMBUTE Lie 3aBUCU OT MOMEHTHWUTE Na3apHU YCII0BUS U
e e AMHaMU4YHA B PaMKUTE Ha FOpPEnoCOYEHNTE OrpaHNUYeHus.

[loxoaHOCTTa, KOSITO Ce oYakBa Aa 6bae peanusnpaHa Npu ynpasneHMeTo Ha akTuenute Ha ®OHZA, ce dhopmmpa
NpeanMHO OT NPUXOAM OT LIEHOBM PasnvKM Npy NOKYNKO-npogaxba Ha hMHAHCOBM MHCTPYMEHTU OT nopTdenna
Ha ®OHJA, oT nonyyeHn AMBUAEHTU OT EMUTEHTU U B NMO-Masika CTerneH — OT JIMXBU OT AbJIFOBUN LIEHHHN KHUXa,
oT 6aHKOBM AENO3nTU U Ap.

MN360pbT Ha WMHBECTUUMOHHW WMHCTPYMEHTU Ce OCHOBaBa Ha (GyHAAMEHTaNeH U TeXHUYECKM aHanmu3, Kato
npenMyLLecTBeHO ce noadbmpaTt KHUXa, C BUCOK MOTEHLMAN 3@ pacTeX Ha Ma3apHUTE MM LIeHN U peanusnpaHe
Ha KanuTanosun neyanbu.

KHmxaTa ¢ dumKcupaHa AOXOAHOCT U AEMNO3UTUTE B CTPYKTypaTa Ha noptdeina ce usnonssaT NpeanMHo 3a
AvBepcnduKaums Ha pUCcKa, KakTo M 3a peanusmpaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpustHa
nasapHa TeHAeHUMs 3a ASN0BUTE KHUXA.

3a ocurypsiBaHe Ha JIMKBUAHOCT M 3a NOCTUraHe Ha No-BMCOKa AOXOAHOCT YNpaBnsaBalloTO APY>XXECTBO MOXe Aa
ocbllecTBsBa 3a cMeTka Ha ®OHIA cpouHu caenku npu npuaobueaHeTo M npopaxbata Ha (PUHAHCOBK
WMHCTPYMEHTU, KaKTO M AOrOBOPU C YroBopka 3a 06paTHO M3KyrnyBaHe (peno CAenKun).

Caenkute No npeaxoaHaTa anvHes MoraT Aa 6baaT M3BbpLLUBaHN €ANHCTBEHO MpUY CNa3BaHe Ha OrpaHMYeHusITa
cbrnacHo yun. 27, an. 1 nun. 28, an. 1 ot 34KNUCATKMN.

3a nocturaHe Ha ocHoBHUTE uenv Ha ®OHZA n npu ynpaBneHNeTo Ha pyUcKa YNpasnsasawoTo APY>XXECTBO MOXe
[la npunara noaxoAsiUM UHBECTULMOHHN METOAM 3a 3aluMTa Ha nopTtdeiina (hedging) oT pasnnyHuTe BUAOBE
PUCK, NPV KOETO MOXeE Aa CK/IHYBA CAENKN C NpaBa, groubpcK, Gopybpaun, onumm, cyanu n apyru aepusaTu.
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YNpaBnsBalloTO APYXXECTBO MNOAAbpXa, B 3aBUCMMOCT OT Ma3apHaTa CUTyauusi, NMOAXOAsLA OTPac/ioBa
CTPYKTypa Ha noptdeiina.

TexHUKU 3a ynpasieHue Ha ,peno” coenku

@oHABLT MOXe Aa M3MNOoN3Ba TEXHUKM U MHCTPYMEHTU, CBbp3aHU C MPEXBBbPASEMU ABMOBU LEHHW KHWXA U
MHCTPYMEHTN Ha NapuyHusi nasap 3a epeKTUBHO ynpasrieHMe Ha nopTtdenn, npeacTasnsBaly AOroBOpY 3a
NoKymnka unu npogaxbéa Ha GMHAHCOBM MHCTPYMEHTM C YroBOpKa 3a 06paTHO u3KynyBaHe (,peno” caenkun), npu
YCNOBME 4e CcAefKUTe Ca MKOHOMMYECKM MOAXOASILM, PUCKOBETE, MpOoM3TU4YaLM OT TAX, Ca aAeKBaTHO
naeHTMdnLMpaHn B NpoLeca Ha ynpaBieHVe Ha pUcka M Npu YCII0BUE, Ye CYXKaT 3a U3Mb/IHEHWE Ha MOHE eAHa
OT CrefHuTe uenu:

1. HaMansiBaHe Ha puUCKa;
2. HamasngaBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbJAHUTENHM npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA Ha PUCKOBUS

My npodua n Ha npasunata 3a agnsepcndukaums Ha pucka.

M3non3saHeTo Ha NOCOYEHNTE TEXHUKN HE MOXKe Aia BOAM A0 NMPOMSHA B MHBECTULIMOHHUTE LeNn U OrpaHnyeHus
WM [0 3aBULIABaHeE Ha pucKoBus nNpodwn Ha PoHAa, KaKTo ca ¢GhopMynupaHu B HacToswms pocnekT u
MpaBunata Ha ®oHAa.

@oHABLT MOXe Jda CKIYBA perno CAenkM CcaMO C (PMHAHCOBU MHCTPYMEHTU, B KOUTO MOXe [da MHBECTMpa
cbrnacHo yn. 38 34KUCANMKW v MpasBunaTta Ha ®oHAA, U CaMO aKO HACpELUHWUTE CTPaHU MO TAX Ca KpPeauTHU
WM PUHAHCOBU MHCTUTYLIMKM, KOUTO MOANEXAT Ha NpyAeHUManeH Haa30p OT CTpaHa Ha KOMMETEHTEH opraH OT
AbpXaBa YneHKa WM Apyra Abp)asa, cTpaHa no CrnopasyMmeHueTo 3a OpraHu3auusata 3@ MKOHOMWYECKO
CbTPYAHUYECTBO U pa3BuTme. PruckosaTa ekcrno3numsa Ha GoHAa KbM BCAKa OTAE/THA HacpeLLHa CTpaHa He Moxe
Aa Haaxebpnsa 10 Ha CTO OT aKTUMBUTE My, KOraTo HacpellHaTa cTpaHa e 6aHka no yn. 38, an. 1, 1. 6 3AKNCANKN
N 5 Ha CTO OT aKTUBUTE B OCTaHanuTe Ciyyau.

Korato peno caenku ce CKIYBAT eAUHCTBEHO C uen obe3nedeHne, a He C uen peanHo npuaobveaHe Ha
(PUHAHCOBUS MHCTPYMEHT, YNpaBnsBaLLloToO APYXKECTBO MOXE [a He B3eMa Npeasua Te3u MHCTPYMEHTU C ornea
crnasBaHe Ha orpaHudenmnaTta no yn. 38, 39, 45 v cneasawmte ot 3AKUCAMNKN , kakTo M Ha lMpaBunarta Ha
®oHga. MNpuema ce, ye peno caenkute ce CKAKYBaT eAMHCTBEHO C obe3neunTenHa uesn, ako ca Hanauue
ycnosuaTa, npeasuaeHn B [MpakTukata No TPETUPAHETO Ha peno caenkute u obpaTHuTe peno caenku C
6e3HanMYHN LeHHN KHWXKA, peructpupandu B LieHTpaneH aeno3uTap, npueta ¢ npotokon Ns 8/15.02.2012 r. Ha
Komucnsara. [lpegxogHute u3peyeHWss ce rnpunarat CbOTBETHO WM MO OTHOLWIEHWME Ha peno CAenkn C
obesneunTenHa uen ¢ 6e3HanuyHM AbpXKaBHM LIEHHU KHWXA, KOUTO Ce M34aBaT U perucTpupaTt CbriacHo
Hapenb6a N2 5 Ha MuHucrbpa Ha duHaHcuTe u BHB, 1 He ca pernctpupann B LieHTpanHua aenosutap.

QoHABLT MOXe Aa CKKYBA peno caenku 3a npogaxbda Ha UHAHCOBUM MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
1M U3KynyBaHe OT cTpaHa Ha ®oHAaa (peno caenku OT rnefHa Touka Ha doHAa) Ha LeHa v B CPoK, onpeaeneHu
B IOrOBOPpa MeXay CTpaHuUTe, KaTo Npy HacTbnBaHe Ha nagexa @oHABLT e ANbXEH Aa pasnosara C A0CTaTb4yHO
CpeAcTBa 3a M3naalaHeTo Ha cymaTa, 4oroBopeHa 3a 06paTHOTO M3KynyBaHe Ha (PUHAHCOBUTE MHCTPYMEHTM.
@oHABLT MOXe Aa CKtoYBa peno CAEKM 3a NOKYMNKa Ha (MHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO UM
N3KyrnyBaHe OoT npofasaya (0bpaTHW peno cAenku OT rnefHa Tovka Ha PoHAa) Ha LeHa u B CPOK, onpeaeneHu
B IOrOBOpa Mexay ABETe CTPaHu, U Mpu cnas3BaHe Ha cnegHuUTe orpaHUYeHns:

1. no BpeMe Ha AencTBue Ha aoroBopa OOHALT He MoXe Aa npodaBa (MHAHCOBUTE WHCTPYMEHTU -
npeaMeT Ha AOroBopa, Mpeau HacpelHaTa CTpaHa fda € YnpaXkHuaa MpaBoTO CUM MM KPAWHWUAT CPOK 3a
06paTHOTO M3KynyBaHe Aa e U3Tekb/, ocBeH ako POHALT He pa3nonara ¢ ApyrM CpeacTBa 3a M3Mb/IHEHUE Ha
3ab/DKEHNETO CM MO AOroBOpa; NpeaxofHOTO U3peYeHne He ce npunara B ClyyauTe, KOraTo HacpelHaTa
CTpaHa He e MU3MNbJIHWNa CBOWU 3a4b/HKEHUSA NO OrOBOPa 3a peno cAenka M CbriacHO A0roBopa HEU3MbIHEHNETO
faBa npaso Ha ®PoHAa Aa npoadaBa (MHAHCOBUTE UHCTPYMEHTY;
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2. CTOMHOCTTa Ha CKJIloYeHUTE perno caenkn ot GoHaa He TpsibBa Aa Bb3MNPENSTCTBa M3Mb/AHEHUETO Ha
3ab/HKEHNETO My MO BCAKO BPEME Aia M3KYrnyBa 06paTHO ASNIOBETE CU MO UCKAHE Ha TEXHUTE MpUTEXATENN;

3. dMHaAHCOBUTE WHCTPYMEHTW, KOMTO MoraT Aa 6baaT obekT Ha caenka, ca obnurauuun, vM3gageHn Wnm
rapaHTMpaHu OT AbpXXaBa YIeHKa Wnu Apyra AbpXasa, cTtpaHa rno CnopasyMmeHueTo 3a OpraHusauusTta 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU LEHTPanHM 6aHKW, TEXHW OpraHM Ha MEeCTHOTO
camoynpasneHue, oT EBponeiickaTa LeHTpanHa 6aHka, EBponeiickaTa MHBECTULMOHHA BaHKa v oT NybnnyHa
MeXAyHapOAHa OpraHu3aums, B KOSTO YieHyBa NOHE eiHa AbpXKaBa Y/1eHKA, KAKTO M KBanMduumMpaHn Obrosu
LEHHW KHWXA, M343a[AE€HVM WNM rapaHTUpaHW OT TPETU AbpXXaBUM C KPeAUTEH PEWUTUHI, HE MO-HUCbK OT
WNHBECTULIMOHEH, NMPUCBHAEH OT areHUusl 32 KPeaUTEH PEUTUHI, permcTpupaHa wam ceptuduumpaHa CbriacHo
PernamenT (EC) Ns 1060/2009.

CbCTaB U CTPYKTYpa Ha aKTUBUTE
YnpaBnsiBaloTo APY>KECTBO NOAAbPXKa CTPYyKTypa Ha nopTdeiina Ha POH/ZA no BMaoBe akTWBM, KAaKTO CrieaBa:

OTHOCuUTEeNneH asan

Bupose aktemn cnpsimo oéwmre
akTMBu Ha ®DOHOA
[5N0BN LIEeHHW KHMXXa Ha KOMMNaHMW onepupaluy B CEKTOpa 34paBeorasBaHe, [o 95 %

OCHOBHO BbB (apMaueBTUYHMS OTpackfl, 6uoTexHonormmTe K CcerMeHTa
MeQULUMHCKA anapaTypa, AOMyCHaTM A0 WAW TbpryBaHW Ha perynnpaHuTe
nasapy no T1.1.1. - T.1.3.; OS810BM UEHHM KHMXa no T.1.4.; AanoBe Ha
KONMEKTUBHN WHBECTULMOHHU CXEMWU, UUATO MHBECTMLUMOHHA MOSUTUKA
CbOTBETCTBA Ha pMcKoBaTa HacoyeHocT Ha ®OHA; aepuBaTMBHU (UHAHCOBU
WMHCTpyMeHTM no 1.1.7. n 1.1.8.

[ObnroByM UEHHW KHMXKa, AOMYyCHATM A0 WM TbpryBaHW Ha perynvpaHute Ao 50%
nasapv no 1.1 - 1.3; AobAroBn UeHHW KHWXa T. 1.4; 0sn0Be Ha KONEKTUBHMU
WMHBECTULUMOHHM CXEMW, KOUTO Ca C KOHCEpPBATMBHA MHBECTMLUMOHHA MONTUKA.
JIukBMAHWM CpeacTBa, KbM KOUTO CrafiaT OCHOBHO BAOrose B 6aHkn no 1. 1.6 u He no-manko ot 5 %
WHCTPYMEHTU Ha napwuyHua nasap no 1. 1.1 — 1.3 n 1.9, kouTo BNM3aT B
NMOHATMETO 3a JIMKBUAHWN CPEACTBa

LleHHW KHMXa 1 MHCTPYMEHTU Ha NapuyHUSA nasap Ho 10 %

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

1.1. nNpexBbpNAEMN LIEHHW KHWKA U WUHCTPYMEHTU Ha MapudHWs nasap, AOMYyCHATW A0 WM TbpryBaHU Ha
perynvpaH nasap rno cMucbfa Ha un. 152, an.1 n an.2 oT 3akoHa 3a nasapurte Ha (UHAHCOBU MHCTPYMEHTU
(3Non);

1.2. npexBbpnsieMn LEHHW KHMXA WU MHCTPYMEHTW Ha MapuvyHUs nasap, TbpryBaHW Ha perynavpaH nasap,
pa3nuyeH oT To3u no yn. 152, an.1 n an.2 ot 3MN®U, B Penybnuka bbnrapms nnm B gpyra Abp)KaBa YSIEHK],
(byHKUMOHMpaALL, peaoBHO, NPU3HAT M NYBANYHO AOCTbMNEH, KAKTO U LEHHN KHMXA U MHCTPYMEHTM Ha NapuyHus
nasap, eMutupaHm ot Penybnuka bbarapusa unu gpyra Abpkasa YeHKa;

1.3. NnpexBbpAsieMn LEeHHU KHMXKA U MHCTPYMEHTU Ha NapuyHMs nasap, AonyCcHaTU 4O TbproBus Ha
oduumaneH nasap Ha goHaoBa 6opca nnm TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXasa,
YHKUNOHMpALL peaoBHO, NpU3HAT U NY6ANYHO AOCTbMNEH, KOUTO Ca BKOYEHN B CNUCLK, 0a0bpeH oT
KoMucusaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens, pbkoBoAeLl ynpasieHme Hagzop Ha
MHBECTULUMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;
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1.4. Hackopo n3aafeHn NPexXBbLPISIEMN LIEHHN KHUXKA, B YC/TIOBUSTA HA YNSTO EMUCUS € BKJTIKOYEHO MNOeMaHe Ha
3a4b/HKeHne Ja ce ucka [onyckaHe, U B CPOK, He NO-Abfbl OT eAHa rogvHa OT u3jaBaHeTo uM, aAa 6baar
[OMyCHaTM [0 TbproBus Ha odwvumaneH nas3ap Ha doHaoBa 6opca wnv Ha Apyr perynvpaH nasap,
(yHKUMOHMpaALY, pedoBHO, NpuU3HAT U Ny6MYHO AOCTbMEH, KOUTO Ca BK/OYEHW B CNUCHK, 0aobpeH OT
Komucusita no npeanoxxeHve Ha 3aMeCcTHUK-npeacegatensl.5. asnose Ha KONEKTUBHU MHBECTULMOHHN CXEMU
n/vinu Ha apyru NpeanpusaTUS 3a KONeKTUBHO MHBECTUPaHe, KOUTO OTroBapsAT Ha ycnoBusaTa Ha yn. 4, an. 1 ot
3AKNCAIMKKN, He3aBUCHMMO OT TOBA, AaN Ca CbC Cefanuile B AbpXXaBa YfieHKa, Npu ycnoBue ye:

a) ApyruTe npeanpusaTus 3a KONeKTMBHO MHBECTMPAHE OTroBapsT Ha ClieaHUTE YCIOBUS:

aa) Nony4nnmn ca paspeLLeHME 3a U3BbPLLBAHE Ha AEMHOCT MO 3aKOH, CbINacHO KOWTO BbPXY TSIX CE OCLLUECTBSIBA
Haa30p, KOMTO KoMucusita no npeanoxeHne Ha 3aMeCcTHUK-NpeaceaaTens cMsiTa 3a eKBMBANIEHTEH Ha Haa30pa
CbrlacHO NpaBoOTO Ha EBponenickmns Cblo3, M CbTPyAHMYECTBOTO MeXAY HaA30pHUTE OpraHn € B AOCTaTbyHa
CTeneH ocuUrypeHo;

ab) HMBOTO Ha 3aWuTa Ha NpUTeXaTenuTe Ha As/10Be B TSX, BKIOYMTENHO NpaBuiaTa 3a pa3npeaeneHneTo Ha
aKTMBWUTE, 3a MNOJI3BAHETO M MPEeAOCTaBSAHETO HA 3aeMU Ha MPEXBbP/SEMU LEHHU KHUMXKA U MHCTPYMEHTU Ha
napu4HMs nasap, Kakto v 3a npogaxbata Ha LUEeHHW KHMXa MU MHCTPYMEHTW Ha MapuyHUS nasap, KouTo
NPeAnpUATUATA 3@ KOIEKTUBHO MHBECTUPAHE He NpUTEXaBaT, Ca EKBMBANEHTHW Ha NpasuiaTa U 3awuTaTta Ha
npuTexartenuTe Ha As/10BE Ha KOMEKTUBHN MHBECTULMOHHN CXEMMU;

aB) pa3KpuBaT NepmMoanyHO MHPOpPMaUMs, KaTo U3roTBAT U NYBANKYBAT FOAMLLHN U 6-MeCeyHn OTYETH, AaBallun
Bb3MOXXHOCT 3a OLleHKa Ha aKTUBUTE, NacuBUTe, MPUXOAUTE N U3BBbPLLUEHUTE Onepauun npe3 oTYETHUSA Nepuos,
n

6) He noseye OT 10 Ha CTO OT aKTUBUTE Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMU WX HA ApYruTe NpeanpusaTus
3@ KONEKTMBHO WHBECTMpPaHe, 4MeTo npuaobuBaHe ce npeaBwxaa fAa Ce W3BbpLK, MoraT CbrlacHo
yuypeavTenHuTe UM akToBe WU npaBunaTta MM aa 6baaT MHBECTUpPaHU 06O B ASNI0BE HA APYrN KONEKTUBHM
WHBECTULUMOHHU CXEMU UNU B APYTW NPEANPUATUSA 3a KONEKTUBHO MHBECTUPAHE;

1.6. BNoroee B KpeaAUTHN UHCTUTYLIMK, MIATUMKU NPU NOUCKBAHE WK, 32 KOUTO CbLUECTBYBa NpaBoTo Aa 6baat
M3TErneHn rno BCSAKO BpeMe, M C AaTa A0 MafeX He rnoseye OT 12 Meceua; KpeAUTHUTE MHCTUTYUUW B TpeTa
AbpxaBa TpsbBa Aa cnaseaT npaBuna M Aa ca 0bekT Ha Haa3op, kouto Komucusita no npeanoxeHne Ha
3aMeCTHUK-NpeaceaaTensl CMaTa 3a eKBMBANIEHTHU Ha Te3M CbIr/lacHO NPaBOTO Ha EBponenckus Ccutos;

1.7. nepnBaTMBHU (DUHAHCOBU MHCTPYMEHTU, BKITIOUUTENHO EKBUBANIEHTHM Ha TAX MHCTPYMEHTH, 3a4b/DKEHNSATA
no KOUTO MoraT Aa 6baaT M3NbAHEHW Ype3 NapuUYHO NallaHe, TbpryBaHW Ha perynvpaHn nasapu no 7. 1.1 —
1.3;

1.8. pepmBaTUBHU (PUHAHCOBWN MHCTPYMEHTW, TbPryBaHW Ha M3BbLHOOPCOBM NMasapwu, Npu YCIOBUE Ye:

a) 6a30BMTE MM aKTUBM Ca UHCTPYMEHTU MO T. 1, PUHAHCOBU MHAEKCU, NINXBEHW NPOLIEHTW, BanyTa U BaslyTHN
KypcoBe;

6) HacpewHaTa CTpaHa no caenkata C Te3n AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU € MHCTUTYUMS - npeaMet
Ha npyaeHuUManeH Haa3op, U OTroBapsi Ha WM3MCKBaHWS, oaobpeHn oT Komucusita no npeanoxeHue Ha
3aMeCTHUK-npeaceaaTens;

B) Ca 06eKT Ha HagexaHa u noanexalla Ha NpoBepka eXxefHeBHa OLEeHKa M BbB BCEKM MOMEHT MO MHMLMATMBA
Ha ®OHJA moraTt ga 6baat npodaaeHn, NMMKBUAMPAHW UNKU 3akpuTh ype3 odceToBa caenka no cnpaBeanvsa
CTOMHOCT;

1.9. MHCTPYMEHTN Ha Napu4HMSA Na3ap U3BbH Te3W, TbpryBaHW Ha perynvpad nasap v nocovyeHn s § 1, T. 6 ot
AP na 30KUCAOTKN, ako BbpxXy eMucusiTa WM eMMTEHTa Ha Te3n MHCTPYMEHTU Ce OCbLUECTBSBA HAA30p C uen
3alMTa Ha MHBECTUTOPUTE MU CNECTSBaHUSATA U OTroBapsT Ha ClnegHUTe yCnoBus:

a) EMUTUPAHN WX FapaHTUPaHU ca OT LEHTpasHW, permoHasHU UIn MeCcTHM opranun B Penybnuka Bbvnrapus
Unu B Apyra AbpXXaBa YneHka, oT bbnarapckaTta HapoaHa 6aHka, oT LeHTpanHa 6aHka Ha Apyra AbpXXaBa YneHkKa,
oT EBponeickaTta ueHTpanHa 6aHka, oT EBponeickusi cbto3 unv oT EBponeickata MHBECTMUMOHHA 6aHKa, OT
TpeTa AbpXKaBa, a B cyvyante Ha deaepanHa AbpXasa - OT e4uH OT YNleHOBeTe Ha deaepanHaTa Abpxxasa, OT
nybnmMyHa MexxayHapoaHa opraHu3aums, B KOSITO YfieHyBa NMoHe eaHa AbpyKaBa YneHKa;
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6) M3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHWN KHWXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;

B) EMUTMPAHN UM rapaHTUpaHu ca OT NMLe, BbpPXY KOETO Ce OCbLUeCTBSBa NpyAeHumManeH Haa3op CbrlacHoO
KpUTepuK, onpeaeneHn oT NpaBoTO Ha EBponelickus Cbio3, UM OT N1UE, KOETO € 06eKT U cna3Ba npaBwuna,
NpuveTn OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHe TOJSIKOBa CTPOrv, KOJIKOTO Ca W3UCKBaHMATA,
onpeaenieHn oT NpPaBoTO Ha EBponeickns cbios;

r) U3gafeHu ca OT EMUTEHTU, pa3nn4YHM OT Te3um no byken "a", "6" n "B", oTroBapsilum Ha KpuTepMKn, 0aobpeHN
oT KomucusaTa rno npegnioxeHve Ha 3aMeCTHUK-NpeaceaaTtes, rapaHTupalum, Je:

aa) MHBECTUUMUTE B TE3M MHCTPYMEHTU ca 06eKT Ha 3aliMTa Ha MHBECTUTOPUTE, EeKBUBAJIEHTHA Ha 3almMTaTa,
Ha KOSITO noanexart uHeectuummTte no bykem "a", "6" n "s";

66) eMUTEHTBT € APY>XECTBO, YNWTO KanuTasn u pe3epBu ca B pa3Mep He No-Masko OT JIeBOBaTa PaBHOCTOMHOCT
Ha 10 000 000 eBpo, KoeTO NpeacTass u nybnmkyBa roaviuHn GUHAHCOBM OTYETU B CbOTBETCTBME C YeTBbpTa
avpekTmea Ha CbeeTa ot 25 tonm 1978 r., npueTta Ha ocHoBaHue un. 54, § 3, bykea "x" oT [JoroBopa OTHOCHO
rOAMLIHUTE CYETOBOAHM OTYETM Ha HsAKOUM Buaose ApyxectBa (78/660/EMO) wnu c PernameHT (EO) NQ
1606/2002 Ha EBponenckus napnameHT 1 Ha CbeeTa oT 19 tonim 2002 r. 3a npunaraHeTo Ha MexxayHapoaHuTe
CYETOBOAHMW CTaHAAPTH, U e ninue, KoeTo MHAHCMPpa rpyna OT ApY)XeCTBa, B KOSATO y4acTBaT €4HO UK HAKOJSIKO
ApYy)XeCTBa, MNpUeTM 3a TbproBUS Ha perynvpaH nasap, Win nuvue, KOoeTo (UHaHCMpa ApyXecTBa 3a
CeKopUTM3aLms, Bb3MNoA3BaLn ce OoT 6aHKOBa NNMHKSA 3a OCUrypsiBaHE Ha JIMKBUAHOCT.

2. [py>kecTBOTO, 3a cMeTKa Ha ®POHJA, Moxe Aa nHeectupa He nosede oT 10 Ha cTo OT akTuemuTe Ha ®OHOA
B NPEXBbPISIEMU LIEHHU KHWKA U MHCTPYMEHTWN Ha NapuUyHUS nasap M3BbH Te3n no T. 1.

3. ®OHODbT He Moxe aa npuaobusa UeHHU (bnaropoaHn) MeTanu U CcepTUUKaTH BbPXY TSX.

4. YnpaBnaBallOTO APY>XECTBO He MOXe [a WHBeCTUpa nosedye OT 5 Ha cto oT aktueute Ha OOHIA B
NPEXBbPISEMN LEHHW KHUXKA WU B MHCTPYMEHTU Ha NapuyHUs nasap, usgageHu oT eqHo nuue.

5. YnpasnssawoTo Apy>XeCTBO He MOXe Aa MHBecTMpa noseye oT 20 Ha cTo oT akTmueute Ha ®OHJA BLB
B/IOrOBe Ha efHo nnue no T. 1.6.

6. Puckosata ekcno3uumss Ha ®OHJA KbM HacpelwHaTa CTpaHa MO caenka C M3BbHOOPCOBO TbpryBaHU
AepvBaTUBHM (PUHAHCOBU MHCTPYMEHTM He MOXe Aa Haasuwaea 10 Ha CTO OT aKTMBUTE, KOraTo HacpelyHaTa
CTpaHa e KpeauTHa MHCTUTYyUMs no T. 1.6., @ B OCTaHanuTe ciydam - 5 Ha CTO OT aKTUBUTE.

7. YNpaBnaBawoTo APY>XECTBO MOXe Aa uHBectupa A0 10 Ha cto oT aktuBuTe Ha ®OHA B npexsbpnsieMu
LEHHW KHUXXa UM B MHCTPYMEHTW Ha NapyuyHWUS nasap usgageHun oT efHo Nuue, caMo npu ycnosue Ye obuiata
CTOMHOCT Ha MHBECTULMUTE B NMLATa, BbB BCKO OT kouTo ®OHIA MHBECTMpa noBeye OT 5 Ha CTO OT cBouTe
aKTuBW, He Haasuwasa 40 Ha CTo OT akTMBuTe My. OrpaHMYEHMETO NO U3PEeYEHNE MbPBO He Ce npuiara OTHOCHO
B/IOrOBETE B KPEAUTHU WMHCTUTYUMWU, BbPXY KOUTO Ce OCbLUEeCTBSIBA MNpyAeHuUManeH Hags3op, KakKTo U KbM
cAenkuTe ¢ n3BbHOOPCOBO TbpryBaHU AepuBaTUBHN (DUHAHCOBU MHCTPYMEHTU C TE€3U UHCTUTYLIUMN.

8. OcBeH orpaHunyeHusaTa no T. 4 - 6 oblarta CTOMHOCT Ha MHBeCTUUMMTE Ha ®OH/IA B NpexBbpisieMU LIEHHM
KHMXXa WM MHCTPYMEHTM Ha NapuUyHWS nasap M3aafeHn OT efQHO JSiue, BAOroBeTe Npu ToBa JIMLE, KAaKTO U
€KCrNo3numsTa KbM CbLLOTO NiNLE, Bb3HMKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpryBaHu AepUBaTUBHM
(pMHAHCOBU MHCTPYMEHTH, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YNpaBnaBalloTo APY>XXeCTBO MOXe Aa nHeectupa Ao 35 Ha cTto oT aktueute Ha ®OHJA B npexBbpnsiemMu
LEHHW KHUXXa M MHCTPYMEHTM Ha NapuyHus nasap, u3gagaeHu oT eHo Nnue, ako LeHHUTE KHUXKa U
WHCTPYMEHTUTE Ha Napu4yHusl Nasap ca U3gaaeHun Unu rapaHTupanun ot Penybnuka bbnrapusi, ot apyra
AbpXXaBa YfIeHKa, OT TEXHN PernoHanHn UM MECTHM OpraHu, OT TpPeTa AbpXXasa UK oT NybnmyHa
MeXAyHapOAHa OpraHv3auns, B KOSATO YJieHyBa NOHe eHa AbpKaBa Y/ieHKa.

10. lMpexBbpnsieMmTe LEHHN KHWXA U MHCTPYMEHTUTE Ha MapuyHUs nasap no T. 9 He ce B3eMart npeasuna 3a
LenuTe Ha OrpaHNYeHNeTo No T. 7.

11. VHBECTULUMOHHMTE OrpaHMyeHns no T. 4 - 9 He MoraT fda 6baaT KOMOMHMpaHM. ObwaTta CTOMHOCT Ha
nHBectnummnte Ha ®OHZA B NpexBbpriseMM LEHHU KHWXKA WU MHCTPYMEHTU Ha NapuyHUA nasap usgageHu ot
eHO f1ue, B/IOroBeTe Npu TOBa IMLE, KaKTO U eKCrno3uumusita KbM CbLUOTO NiMLE, Bb3HUKHANA B pe3ynTaT Ha
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CAENKM C AepUBATUBHN (PUHAHCOBU MHCTPYMEHTU CbMacHo T. 4 - 9, He MoXe Aa HaaBuwasa 35 Ha CTo OT
aktusute Ha ®OHJA.

12. [IpyxecTBaTa, BK/IOYEHN KbM €Ha rpyna 3a LUenuMTe Ha CbCTaBSAHE Ha KOHCoONMAMpaH (MHAHCOB OTYET
CblMAaCHO nMpuU3HATUTE CYETOBOAHWM CTaHAAPTW, Ce pas3rnexgaT KaTto efHo fvue npu npunaraHe Ha
orpaHnyeHuaTano T. 4 - 11.

13. ObuwaTta CTOMHOCT Ha MHBECTULIMMTE B NPEXBLPISIEMU LIEHHWN KHMXKA UM MHCTPYMEHTM Ha NapUyHMs
nasap eMUTUpPaHu OT ApPY)XecTBaTa B e4Ha rpyna, He MoXe Aa Haauwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmeute Ha ®OHJA.

14. ®OHODBT Moxe Aa uHBECTMpa A0 25 Ha CTO OT aKTMBUTE CU B 0bnurauuun, n3gageHn oT KpeauTHa
MHCTUTYUMS CbC Cefanuile B AbpXKaBa YMeHKa, KOATO MoASIeXW Ha creunaneH Haas3op C uen 3awura Ha
nputexarenute Ha obnuraumm, BKIIOYMTENHO HA M3UCKBAHETO HabpaHuTe OT eMucusTa obnuraummn cpeacrsa
Aa 6baaT MHBECTUpPaAHW B aKTMBW, KOWUTO MNpe3 Uenus nepuoa Ha emmucmsTa ocurypsieaT MOKPUTME Ha
NMPeETEHUMUTE BbB Bpb3Ka C 06/MrauMmMTe M KOMUTO B Cllydald HAa HECHCTOATENTHOCT Ha eMWUTEHTa Aa 6baaT
N3MoN3BaHM MPUOPUTETHO 3a M3MNallaHe Ha 3aAb/HKeHMATa KbM nputexaTtenute Ha obnuraumu. Obwata
CTOMHOCT Ha MHBECTMLMUTE MO M3pEeYeHMe MbpPBO, HAAXBBLPALM OrpaHUYEHMETO MO T. 4 3@ EKCMOo3NLMN KbM
€VH eMUTEHT, He MOXe Aa Haaxebpns 80 Ha CTo oT akTnBUTe Ha ®oHaa. ObnuraumnTe, U3naaeHn OT KpeauTHN
WMHCTUTYUUN CbC Ccefanvile B AbpXKaBa Y/IeHKa, KOUTO OTroBapsiT Ha M3UCKBaHMATa MO U3peyvYeHne Mbpseo, ce
nybnnkyBaT Ha CTpaHuuaTa Ha EBponeiickaTa KoMucusl.

15. YnpaBnsaBawoTo ApYyXXeCTBO MOXe Aa uHBecTMpa He noseye oT 10 Ha cTo oT aktmBuTe Ha ®OHIA B
ASN0BETE HAa e4HO WM CbLO NpeanpusaTUe 3a KONEKTUBHO MHBECTUpaHe no T. 1.5., He3aBMCcMMO ganun e Cbe
cefanuuie B obpXXaBa YseHKa Un He.

16. O6WwmaT pa3Mep Ha UHBECTULMUTE B ASSI0BE HA NpeanpusTUs 3a KONEKTUBHO MHBECTUPAHE, pa3finyHu OT
®OHJA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE MY.

17. ®OHABT He Moxe aa npnaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3aaaeHu OT eaHo Nuue;

2. fileceT Ha CTo OT obnuraunnTe Unm Apyrun AbAroByU LEHHU KHWXA, n3gageHu OT e4Ho NnUE;

3. ABafeceT U NeT Ha CTOo OT ASA/I0BETE Ha eHa KOMeKTUBHA MHBECTULMOHHA CXEMa MW APYro npeanpusTue 3a
KOMEKTMBHO MHBECTUPAHe, KOETO OTroBaps Ha M3NCKBaHMUATA Ha Y. 4, an. 1 ot 3AKUANKHK;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha Napyv4yHUS Nasap, U34aAeHN OT edHOo uue.

18. OrpaHnyeHuaTa NO TO3M YSIEH He Ce NpwaraTt, Korato YNpasisaBalloTO APYXXECTBO YrpaXKHABa 3@ CMETKa
Ha ®OH/JA npaBa Ha 3anucBaHe, NPOU3TUYALLM OT NPEXBLPASEMU LEHHWN KHMXKA U MHCTPYMEHTU Ha NapuyHus
nasap, KOMTO Ca YacT OT HEroBUTE aKTUBMW.

19. lpu HapyweHne Ha WUHBECTULMOHHUTE OrpaHUYEHUs Mo MPUYMHU U3BBH KOHTPOJIA Ha YrpaBnsBalloTo
APY>KECTBO WM B pe3y/nTaT Ha ynpa)kHsaBaHe npaBa Ha 3anuceaHe, YNpaBnsBaloTo APY>XXeCTBO NPUOPUTETHO,
HO He NO-KbCHO OT ABa Mecelia OT Bb3HWKBAHE Ha HapYLLUEHWETO, Ype3 cAenku 3a npofaxkba npmMeexaa akTueuTe
Ha ®OH/JA B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHNYEHns, KaTo OTYMTA UHTEPECUTE Ha NpUTEeXaTennTe Ha
asnose. B Te3u cnydaun KNOHBLT Ha YNpaBnsBawoTo APYXKECTBO € A/TbXXeH B 7-AHEBEH CPOK OT M3BbPLUBaHE Ha
HapyLLIEeHMETO Aa YBEAOMMN KOMUCUSITA, KaTo NpeaocTaBn MHpopMaums 3a NPUYMHUTE 3a Bb3HMKBAHETO MY U 33
NpeanpueTUTe MepKM 3a OTCTPAHABAHETO My.

20. ObuwaTta CTOMHOCT Ha ekcno3unumnsita Ha ®OHJA, cBbp3aHa C AEPUBATUBHN MHCTPYMEHTU, HE MOXe Aa bbae
Mo-ronsiMa OT HETHaTa CTOMHOCT Ha aKTMBMTE My. 3a@ M34MCNsIBaHE Ha obliaTa pUMCKOBA €KCNo3numst GOoHAbLT
npunara MeTofa Ha NnoeTuTe 3a4b/HKeHUs.

21. ®OHAbT Moxe aa nHBeCTUpa B AepuBaTUBHM (DMHAHCOBU MHCTPYMEHTW NPU Cra3BaHe Ha OrpaHuyeHusTa
no 7. 11 - 13 u npu ycnosue 4ye ekcno3numsita KbM 6a3oBUTE akTMBM OOLLO HE HAAXBbPAS UHBECTULMOHHUTE
orpaHu4yeHus no 1. 4- 13.

22, Korato ®OHAODbLT wnHBECTMpa B AEepVBATUBHU (PUHAHCOBU MHCTPYMEHTU, 6asvMpaHuM Ha MHAOEKCH, Te3un
WMHCTPYMEHTU He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnuYeHns no T. 4- 13.
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23. KoraTo MpexBbp/ISIEMU LEHHM KHMXA WM MHCTPYMEHTM Ha NapU4YHMA Nas3ap CbAbpXaT BrpaaeH
AEPVBATUBEH MHCTPYMEHT, ekcrno3numnsata Ha ®OHIA KbM TO3M AepVBATUBEH MHCTPYMEHT Ce B3eMa npeasua
npy M34NCNSIBAaHETO Ha obLyaTa ekcnosvums no T. 19.

[Apyrn orpaHnyeHns Ha MHBECTULIMOHHATA AEUHOCT

24, YnpaBnsBaLwoTo APY>XKECTBO HE MOXe Aa Npuaobusa 3a cMeTka Ha POHA akumm € NpaBo Ha rnac Ha eavH
€MUTEHT, KOUTO B1xa My No3BOAMAN Aa YNPAXKHSBA 3HAYUTENHO B/IMSIHAE BbPXY EMUTEHT.

25.1. YnpaBnsBaLloTo ApY>XeCcTBO U baHkaTa—aeno3unTap, KoraTo AenCcTBa 3a cMeTka Ha POH/IA, He moraT Aa
NpeaocTaBsaT 3aeMn unu Aa 6baaT rapaHT Ha TpeTu nuua.

25.2. HezaBMcnMO OT orpaHunyennsaTa no T. 25.1., YNpaBnsBawloTo ApY>XeCTBO U baHkaTa—aeno3uTap MoraT Aa
NpuaobmeaT nNpPexBbpisieMU LEHHW KHUXKA, WMHCTPYMEHTM Ha MapuyHMs nasap wam apyrm  ¢puMHaHCOBM
nHcTpymeHT no 1.5, 1.7, 1.8 n 1.9, B ciiyyamnTe KOraTto CTOMHOCTTA UM HE € HaMb/HO U3niaTeHa.

25.3. YnpaBnsBaLloTo ApY>XeCcTBO M baHkaTa - Aeno3uTap, Korato M3BbpLUBAT AEMHOCT 3a cMeTka Ha ®OHJA,
He MoraT Aa CK/to4BaT A0roBOp 3a KbCM NpoAaXbu Ha NPeXBbPASEMM LIEHHWN KHUXKA, UHCTPYMEHTU Ha NapuUyHKS
nasap Win Ha apyrvm ovHaHCoOBM MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsBalloTo APY>XeCTBO M baHkaTa - aeno3utap, KoraTto AeWCTBaT 3a cMeTka Ha POH/A He MoraT Aa
Nnon3eaT 3aeMn, OCBEH B C/lyYauTe M Npu cra3BaHe Ha u3nckBaHuaTa Ha 3OKNCANKN

27. NHBeCcTMUMOHHaTa NonmTrKa Ha poHAa B3MMa NpeaBua HSKOM COUMAnHN, ETUYHU U eKONIOMMYHN acnekTy,
CNpsiIMO KOUTO Ce OLeHABaT EMUTEHTUTE.

MHBecTnunn He mMorar ga ce NpaBAT BbB:

(Pb1HAHCOBM WHCTPYMEHTW, M3aaAeHM OT NPOM3BOAMTENM HA MPOTUBOPEYMBM OPBLXKEMHM CUCTEMM, KOUTO Ca
3abpaHeHn 0T MeXxayHapoAHOTO (M HAUMOHANHOTO) NPaBo UM 3@ KOMTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye Te
TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbKENHN CUCTEMM BKITHOYBAT: KaceTbYyHM 60MBM 1 YacTn oT 6oenpunacy,
XMMUYECKM WU BMONMOrMYHM  OpbXWS, NPOTMBOMEXOTHUM MWHM (BKIKOYMTENHO MUHM Tun Knenmop -
NPOTUBOMNEXOTHN), OPBXMS, CbabpXKally 0beaHEH ypaH;

(PMHAHCOBU WHCTPYMEHTW, u34afeHu OT NPOU3BOAUTENN Ha OpPbXMUS, KOUTO cbabpxaT 6an docdop u
Npon3BOANTENN HA SAPEHN OPbXUS;

(pMHAHCOBU MHCTPYMEHTU, U3AaAeHM OT KOMMAHWK, 3@ KOUTO MMa CEPUO3HN MHAMKALMM, Ye Te Ca U3BbpLUnUTENH,
Cby4aCTHULUM WX NOMarayn, uam ca B CbCTOsIHWE Aa Ce Bb3MNO0/3BaT OT HAPYLUEHNETO HA CBETOBHO NPU3HATUTE
CTaHAapTM 3a KOpnopaTuBHa YCTOMYMBOCT.

OCHOBHMTE M3MNON3BaHN KpuTepuy 06XBaLLAT MpaBaTa Ha 4YoBeKa, MpaBaTa Ha CNYyXWUTeNuTe, ona3BaHe Ha
OKOJIHaTa cpefa M aHTMKOopynumsaTa.

To3n noaxop oTpassiBa He caMO (PUHAHCOBUTE acneKkTU Npu MHBECTUPAHETO, HO U couManHaTa peanHoCT Ha
CeKTOpa WM pernoHa. To3u CrMCbK C KpUTepun 3a U3KNYBaHE NPU MHBECTUPAHE HE e n3depnaTeneH.
MbAHMAT CNUCBK Ha KpuTepuute 3a U3KNoYBaHe Moxe aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wu NOANTMKM 3a MU3KNOUBAHE 3a
KoHBeHuMoHanHu n SRI (COV- coumnanHo OTroBOPHO MHBECTUpaHW) hoHAoBE).

Te3n KpUTepun 3a U3KKYBaHe MoraT Mo BCSAKO BpeMe Aa 6baaT NpoMeHsiHM OT YNpaBnsiBalloTO APYXKECTBO.

2.14. TMpaswvna 3a OLEHKa Ha aKTUBUTE

MNpaBunata 3a oueHka Ha akTneuTe Ha ®OHA ca noapobHo onucaHu B MNpunoxeHue 1, HepasaenHa YacTt oT
HaCTOSLWLMNSA NPOCMEKT.
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2.15. Puckos npocdpun Ha POHAA

PuUcKbT, OTHacsdW ce A0 MHBECTUPAHETO BbB (DMHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
[AENCTBMTENHATA Bb3BPbLUAEMOCT Ha JafeHa MHBeCTUUMS da 6bae pasnvyHa OoT OYakBaHaTa. B obwonpuetus
C/lyyall, PUCKBT € Bb3MOXHOCTTa Aa Ce peanusvpa 3aryba OT HSKOS WAM A0pY OT BCUYKW HanpaBeHU
NHBECTULUNN.
NHBecTuTOpUTE M NpuTeXaTenute Ha aAsnose BbB ®OHJA cneaBa Aa ca MHPOPMUPaHN 3a PUCKOBETE, OTHACALLM
ce [0 MHBECTUUMM B LEHHWN KHWMXA U ApPYrM NMKBMAHW (DMHAHCOBM aKTWMBK, 3@ @ MoraT JIeCHO Aa onpeaenst
puckoBms ¢ npodwn M aa B3eMaT MHBECTUMUMOHHW pelleHns Ha 6a3aTa Ha CBOMTE WHAMBWUAYANHW Lenu,
XOPWU30HT 3@ MHBECTUPAHE, rOTOBHOCT 3a NoeMaHe Ha pUck u ap.
B1COKOTO HMBO Ha puUCK npeanonara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 Aa CbliecTByBa rapaHuums
Takasa Aa 6bae nocrurHara.
AxkTtneuTe Ha ®OHJA ce nHBeCTMpaT B KHWXa C YMEpPeHO [0 BUMCOKO HMBO Ha PUCK M Ce noaabpika CTPYKTypa
Ha aKTMBUTE B MbJ/IHO CbOTBETCTBME C OrpaHnYeHnsaTa, HanoxeHu ot lMNpasunata Ha ®OHAA, 3AKUCAOMKA u
NnoA3aKOHOBUTE HOPMaTUBHU aKTOBE MO MpuiaraHeTo My.
Mpw ocbluecTBABaHe Ha AENHOCTTA MO OpraHu3vpaHe u ynpaeneHve Ha ®OHIA, YnpaBnsBalloTo APY)XECTBO
ce CTpeMu kbM BanaHC Mexay >XenaHWeTO 3a Bb3MOXHO Hali-BMCOKA Bb3BPBLUAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
MopTdennsbT Ha POHAA e U3N0oXKEH Ha XapaKTepHUTE crneunduyHN pUCKoBe, NPOU3TMYALLN OT 0COBeHOCTUTE
N 3aKOHOBUTE M3UCKBAHMSA OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOMUTO € u3noxeHa aenHoctTa Ha ®OHJA, moraTt Aa 6baaT KaTeropusmpann no ABa Kputepus:

e CucreMaTUUHM, CBbP3aHM C MAKPO(MaKTOPUTE B UKOHOMUKATa M

¢ HecucremaTtnuHm (cneumduyHm) puckoBe, CBbP3aHu C hakTopu, OTHACALLM Ce A0 APYXECTBA, B YUNTO

KHWXa ce nHBecTnpat cpeacteata Ha POHA v 0o YNpaBnsBaloTo ApY>KECTBO.

CucrteMaTM4yHU pUCKOBE
OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOUTO € U3NoXeHa AenHocTTa Ha ®OHJA, ca :

MakKpOMKOHOMMYECKN PUCK - BEPOSTHOCTTA Aa 6bae HapyleHa MakpoMKOHOMMYecKaTa CTabunHOCT B
Bbnrapusa. MakpoMKOHOMMYECKM, CUTyaumsiTa B CTpaHaTa Ce XapakTepusnpa KaTo cTtabuiHa, U OCHOBHUTE
(bakTOpM 3a TOBa BK/IOYBAT: YNEHCTBOTO Ha bbnrapus B EBponenckuns Cblo3, HUCKUTE AaHbYHU CTaBKW, HUCKOTO
CbOTHOLLEHME AbpXaBeH Abnr @ BBI.

®aKTopy C NOTEHUMANHO HEraTUBHO Bb3AENCTBME BbPXY MAaKPOMKOHOMMYECKaTa CTabUIHOCT ca BIoaXeTHUAT
AednunT, YBENNYABAHETO HA 3aUTLXHANOCTTA Ha [AOMakMHCTBaTa U (UPMUTE, HATUCKBLT OT PasfvyHM
coumanHu rpynu 3a pA3Ko yBennyaBaHe Ha 3aniaTtute, cnaja Ha NpekuTe YyXaecTpaHHU MHBECTULINN.

[MosnTnyeckmn pucKk — Bb3MOXHOCTTa Bb3BpalLaeMoCTTa Ha nopTdelina oT pUHaHCOBU UHCTPYMEHTU Aa 6bae
NoBMsSIHA OT NOUTUYECKUN (PaKTOpW.
Monutuyeckata cutyaumss B bbarapus ce oueHsiBa kato ctabunHa. OT 01.01.2007 r. agbpxasaTa cTasa
MbAHOMPaBeH 4YneH Ha EBponenckusi cbio3. KbM MOMeEHTa Ha aKkTyanu3aums Ha Hactosiwms [pocnexT,
KpPeaUTHUST peUTUHI Ha Bbnrapusa B MecTHa 1 Yykaa BanyTa, € onpeaeneH OT MeXayHapoaHaTa penTUHIroBa
areHums S&P KaTo ,MHBECTULIMOHEH" M € KaKTO CreaBa:

e KpaTtkocpouyeH: A-2 ¢ NONoOXWTENHa NepcrnekTmea.

e [IbnrocpoyeH: BBB ¢ nonoxutenHa nepcrnektuea.
B nocnegHute roavHu Bbnrapus ce xapaktepusupa € (QyHKUMOHMpaLla nasapHa MKOHOMWMKA M MOMUTUKA,
HacbpyaBalla MHBECTULMUTE.
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HdaHvyeH puck

KbM MOMeHTa Ha aKTyanu3aupaHe Ha Hactosawwms MpocnekT neyanbaTta Ha oHAa He ce obnara C KOpnopaTuBEH
AaHbK. [ony4eHnTe OT MECTHU N YYXXAECTPaHHU DU3NYECKM U IOPUANYECKN NUL@ A0XOAN OT CAESKM C akumm
Ha MHBECTULIMOHHU APYXXECTBa, N3BbPLUEHN HA peryanpaH nasap Ha LEeHHM KHMKa He ce obnarat. CbliecTByBa
puck npedepeHunnTe 3a UHBECTUTOPUTE Aa OTNaaHarT.

NHgpnaynonen pmuck (“pycK Ha nokynartenHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae nosnmMsiHa oT MHGNAUMOHHM (AedNaunoHHN) NpoLecy, NpoTUYaLLM B MKOHOMUKATA.

MoanwHaTta uHpnaumsa 3a 2020 r. (aekemepun 2020 r. cnpsiMo aekemspu 2019 r.), usamMepeHa C MHAeKca Ha
notpebutencknte uenHu, e 0.1%. 3a nepuoga 2000 - 2020 r. Han-HMcKaTa roamwHa MHbnaums (-1.6%) e
n3mepeHa npes 2013 r., a Han-BucokaTa (12.5%) - npe3 2007 roauHa.

BasyreH pucKx — Bb3MOXHOCTTAa Bb3BpallaeMOCTTa Ha WHBECTUUMOHHMS nopTdeinn aa 6bae nosnusiHa OT
NMPOMEHN B KYPCOBETE HA Pas3/IMYHUTE BanyTu, B KOUTO Ca W3AAAEHM LIEHHWUTE KHMXA, CbAbpXawn ce B
MHBECTULMOHHMS nopTdenn.

YnpaBnsBalloTo ApY>KeCTBO MHBecTupa cpeacresata Ha ®OHA B akTvBKU, AEHOMUHUPAHU MPEAUMHO B JIEBOBE
nnn EBpO, HO He € M3K/I0YEHO HANIMUYMETO Ha KHUXKA, EMUTUPaHM B Apyrn BanyTu. [lo MOMeHTa, B KOMTO NIEBBbT
e cTporo ¢ukcupaH KkbM EBpoTo mnu Bbnrapus Bb3npueme EBpOTO KaTo napuyHa eauHuua, HsaMa Aa
CblLLECTBYBA BaJlyTEH PUCK 33 €KCMO3ULMUTE B KOATO M Aa € OT ABETe BanyTu. YNpaBnsaBaloTO APY>XECTBO
OorpaHu4yaBa BaslyTHUA PUCK (XemKUpaHe) B CbOTBETCTBME C WMHBECTULMOHHUTE OrpaHUYeHUsl, HaNoXEeHU OT
npasHaTa ypeaba B cTpaHaTa.

JInxBeH pHCK — CBbP3aH C NMPOMEHUTE B IMXBEHUTE HMBA Ha Masapa, Ha KOWTO ce TbpryBaT (pUHAHCOBUTE
aKTUBM.

JINXBEHUAT PUCK Ce OTHACs OCHOBHO [0 AbJITOBUTE LIEHHWU KHMKa (06aMraumum), YnsaTo CTOMHOCT ce NPOMEHS B
cneacTsve OT MpoMsIHATA Ha NIMXBEHWUTE HUBA. [pn yBeNnYeHVEe Ha IMXBEHWUTE HMBA € Bb3MOXHO NalapHaTa
CTOMHOCT Ha HarnpaBeHWUTE MHBECTULMM Aa Ce MOHMXM M [a He 6ble peanusnpaHa NoTeHUManHo no-gobpa
[AOXOAHOCT OT MHBECTUUMM C (DUMKCMpaHa MO-BMCOKA Bb3BPbLUAEMOCT. [1pU MOHMXKXEHWE Ha JINXBEHUTE HUBA,
MOXe Aia Ce OYaKBa ToBa Aa 6bae KOMMNEHCUPAHO OT HAapaCTBaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBalloTo ApPYXXeCTBO Ce CTPEMM Aa MUHUMMU3MPA IMXBEHUS PUCK MbPBO, Ype3 MHBECTMPAHE B KHWMXA,
n3aaaeHn oT CTabunHy BbB (PUHAHCOBO OTHOLLEHME EMUTEHTU M BTOPO, Ype3 ONTMMM3aumst Ha nopTdenna, T.e.
yrnpaBneHne Ha CpoYHaTa CTpyKTypa (MaTyputeTa) Ha UHCTPYMEHTUTE, B KOMTO MHBECTUPA.

Mo-Manko e BNUSIHMETO Ha JIMXBEHMSI PUCK BbpXY YacTTa OT MHBECTULMOHHUS NOPTMENN, ChabpXalla KHMXa
6e3 dukcMpaHa AOXOAHOCT (akuumu), Makap MPOMEHUTE B JIMXBEHUTE HMBA [Aa BAUSST BbPXY BCUYKK
NHBECTULUNN, AOKONKOTO ANCKOHTOBUAT NPOLEHT, M3MN0A3BaH 3a OLEHKa Ha akTUBUTE, € CBbP3aH C TSX.

lMazapeH pucx — BL3MOXHOCTTA Ma3apHU BAWSAHMA A MOBMMAAT HENnpeaBUAEHO BbpPXYy O4YakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHMe 3a CbCTOSIHUETO WM [AO0XOAHOCTTAa Ha MHBECTMUMOHHMS nopTdenn Ha OOHOA e
YyBCTBMTENIHOCTTA Ha OTAENHUTE aKTUBM M MopTdeina KaTo LUsIo KbM ABMXKEHUATA HA Ma3apa, Ha KOMTO ce
TbpryBaT. YNpasnsBawoOTO APY>XECTBO KOHTPO/MPA U MUHMMM3MPA TO3M PUCK Ype3 MOCTOSHEH aHalu3 Ha
nasapa v npuiaraHeTo Ha NOAXOASLUM METOAM 3a YNpaB/EHNE Ha UHBECTULIMOHHMS NOpTdeNs.

JInkBugeH PHCK — 4aCT OT MNa3apHUA PUCK. OTbXxpecTBsBa Ce CbC 3aTpyaHEHUA WU HEBB3MOXHOCT 3a
npop,a>|<6a Ha onpeaeneH aktme Un Uenua noqu)eﬁn 3a KpaTbK NEpUO OT BPEME, 6e3 ToBa Aa Aoseae Ao
NOBULLEHN TPAH3aKUMUOHHN pa3xXxoan U KanntaioBu 3ary6|/|.

Ha MakKpOHMBO TO3U PUCK 3aBUCKU OT Pa3BUTUETO Ha MKOHOMUKATA U Nas3apa KaTo usso. OuakBaHuAaTa 3a
pasBUTUETO Ha WMKOHOMUKATa HA CTpaHAaTa, KbM MOMEHTA HaA W3roTBsAHE Ha HaCTOALUUA |_|pOCI'IeKT, Ca
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nonoXxuTenHu. ToBa AaBa OCHOBaHME Aa Ce CMATa, Ye MOKyrnaTesHaTa CrMoCO6HOCT Ha HACENeHWETO e
HapacTBa, KAaKTO U LLe Ce 3acuBa NPUCHCTBUETO HA YY)KAECTPaHHU MHBECTUTOPM HA GBbArapcKus KanuTasnios
nasap.

KpeauTeH puck — ToBa € 06LWO pUCKLT OT HaMmansBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AafeHa LeHHa
KHWra npu Heo4aksaHu CbbUTUS OT KpeaUTEH XapakTep, CBbP3aHM C EMUTEHTUTE Ha LIEHHW KHMXKA, HAacpeLlHaTa
CTpaHa no 60pcoBu M M3BLHOOPCOBWU CAENKM, KAKTO M HEOYaKBaHW CbOUTUSA B AbpXaBuTe, B KOUTO Te
N3BbPLLIBAT AENHOCT.

OOHADBT pasrnexaga Tpy OCHOBHM BMAA KpeaUTEH PUCK:
1. KoHTpareHTeH pUcK € pUCKbT OT HEU3Mb/IHEHUE Ha 3aAb/HKEHUSTa OT HacpeLyHaTa CcTpaHa no U3BbLHHOPCOBM
CAENKWN.
2. CeTb/IMEHT pUCK € PUCKBLT, Bb3HWUKBALL, OT Bb3MOXXHOCTTa ®OHADbT Aa He nonyyu HacpewwHW napuyHu
cpeactsa M MGUHAHCOBU MHCTPYMEHTWN OT KOHTPAreHT Ha AaTaTa Ha CETbJIMEHT, C/lef] KaTo Te Ca U3Mb/HWIN
3aAb/HKEHUSITA MO AAAEHW CAENKU KbM TO3M KOHTpareHT. Y/l uamepsa TO3M pUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKITIOYMAN CAENKM C €4Ha HacpellHa CTPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpas/siBaHWUs NopTgen.
He ce BkntoYBaT cAeNKUTE CKNIOYEHM NPU YCIOBUE Ha ceTb/MeHT DVP (gocTaBka cpelly nnawaHe) u Ha nasapu
C (YHKUMOHMPALL KIMPUHIOB MEXaHWU3BM.
3. IHBECTMUMOHEH KpeauTeH PUCK € PUCKBLT OT HaMasisiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSTA B JafileHa Ab/IroBa
LEeHHa KHWra nopagv KpeauTHO CbbuUTMe Mpu eMUTEHTa Ha TO3U MHCTPYMeHT. KpeauTHO cbbutue BKIYBa
0bsBsBaHe B HECbCTOSTENHOCT, HEMMaTeXocrnocobHOCT, CbleCTBEHA MPOMSHA B KanutanoBaTa CTPYKTYpa,
HaMansiBaHe Ha KPeAUTHUS PEUTUHT 1 Ap. Y/l n3BbpLUBa Ka4YeCTBEH M KONIMYECTBEH KpeaMTeH aHanmn3 Ha 6a3aTta
Ha:
A. ®uHaHCcoBUTE OTYETU HA EMUTEHTQ;
b. KanuTanoBaTa CTpyKTypa Ha EMUTEHT];
B. Obe3neyeHneTo Ha eMUCKUATa, B CllyHauTe KOrato eMncusita e obesneyena;
I". YnpaBneHueTo v penyTaumnsaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPaHETO B AepuBaTUBHU MHCTPYMEHTM - Bb3MOXHOCTTa Ja Ce peanusupar
3arybu nopaan HebnaronpusTHU W3MEHEHMSI B CTOMHOCTTA Ha [AEPUBATUBHUTE WHCTPYMEHTU, B KOUTO €
nHeectupan ®OHADBT. OcBeH ropenocoyeHnTe pUCKOBE, AePUBATUTE HOCAT U AOMbIHUTENHU, CneunduryHn 3a
TSX pUCKOBE:

A. YnpaBfeHCKM pUCK — AepuBaTuUTe Ca CWIHO CneumanusnpaHyu MHCTPYMEHTU, YMETO WU3MOM3BaHe WM3MCKBA
pa3bupaHe KakTo 3a 6a30BKMsl aKTMB, Taka M 3a MeEXaHU3Ma Ha AeCTBME Ha CaMUsi AepvBaT;

b. Puck Ha noctoBus edekT — HebnaronpusTHa NpoMsiHa B LieHaTa Ha 6a30BUSt akTMB, KYpPC WM MHAEKC MOXe
fAa poseae Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBeCTMpaHa B AepvBaTa. Hsikom aepuBaTtn umat
noTeHuMan 3a HeorpaHuyeHa 3ary6a;

B. PUCK OT MorpewHo oueHsiBaHe Ha AepuBaTa — MHOrMO OT JAepuBaTUTE Ca CNOXHU MHCTPYMEHTU U 4ecTo
oueHkaTa UM e cybekTmBHa. Bcneactene Ha ToBa ®OHADBT Moxe aa npetbpnu 3arybu npu noKynka Ha
HagueHeHu aepvBaTu. B 3aknioueHne, U3non3BaHeTo Ha AepyBaTu MOXe He BUHarn aa 6bae ycnewHo.

Puck 3a npaBara Ha MMHOPUTaPHHTE aKLMOHEPH

YNpaBnsaBalloTo APYXeCcTBO MHBecTupa aktmeute Ha O®OHJA B MWHOpPUTApHM MAKETUM OT LUEHHUM KHUXa.
EMUTEHTUTE, YAMTO LIEHHM KHWXKA Ce TbpryBaT Ha 6bArapckusi perynvpad nasap, Bce Olle He cnas3saT M3Usso
NpyvHUMNUTE 3a A06PO KOPrNopaTUBHO YrpaBfieHNe, KaTo yNpaBnsBaT akTUBUTE Ha KOMNaHMnTe HeedeKTUBHO
U1 He B NOJI3a Ha BCUYKM aKLIMOHEPU.

N3MeHeHnsiTa B HOpMaTuBHaTa 6as3a, npe3 nocnegHuTe roavHW, Hamanmxa TO3M pUCK, KaTo nogobpuxa
MeXaHM3MUTE 3a 3allMTa Ha npaeBaTa M MHTEpecuTe Ha MWHOpPUTapHWUTE COBCTBEHMUM. YNpaBnsBawoTo
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APY>XECTBO Ce CTPEMU AOMBbAHMTENHO Aa HaMalM puUcKa KaTo MHBeCTMpa akTuBute Ha ®OHIA B KHMXa Ha
E€MWUTEHTK, CnasBalluy BUCOKM CTaHAAPTV 3a A06p0 KOpNOpaTUBHO YrpaBrieHue.

HecucrematnyHmn puckose
CeKTopeH pHCK — CBbP3aH C TOBA Aa/iM MHBECTUUMUTE B AafeH CEKTOp Ha MKOHOMMKATa uMmat no-gobpa nnm
Mo-/I0LLa Bb3BPbLLAEMOCT OT O4YaKBaHaTa OT MHBECTULUMM B ApPYr CEKTOp.
MpOrHO3MpaHOTO MOMIOXUTESNTHO pa3BUTME HA MKOHOMMKATA, KaTo LA0, M KanuTanoBus rnasap, B YaCTHOCT, ca
npeanocTaBka 3a 406pOTO pa3BUTUE HA CEKTOPA U YHaCTHULUMTE B HEMO Ype3 yBE/TMYABAHETO Ha Bb3MOXXHOCTUTE
N HAYMHUTE 3a UHBECTUpPAHeE.
MeTtoauMTe 3a YynpaB/fieHMEe Ha WHBECTULMOHHM MOpTdENIM, KOUTO Cce Wu3nonseaT, Mo3BonsBaT Ha
YnpaBnsBalloTo APY>XECTBO Aa noaabpxa Aobpe CTpyKTypupaH nopTdenn oT ueHHUM kHuxka Ha AP “Obb
Foban ®apm NHBECT”, KbAETO CEKTOPHUST PUCK € MUHUMU3MPAH.

@PUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a MOSI3BAHETO HA KpeauTW, KOSTO € CTPOro OorpaHuMyeHa ot
30KNUCANKN 3a poroBopHuTe doHaose. 3a POHIA aeicTBaT CTpOrv npaewna 3a TMKBUAHOCT. PUHAHCOBUST
pUCK e NpeaBapuTeNHO HOPMATUBHO OrpaHMYeH, NpU KOETO CbLUMSAT ce cBexaa Ao cnocobHoctTa Ha POHJA aa
reHepuvpa AOXOAHOCT (6M3HeC pHCK).

Puck ot ynpassienmero - YNpaBnsBalloTo APYXECTBO OCUrypsiBa MOAXOASILLA OpraHU3aLUMoHHa CTPYKTypa,
YYaCTMETO Ha BMCOKOKBANN(MUUMPAHWU CNELMAnUCTU U NpunaraHe Ha MoaxXoAsLiM METOAM 3a YNpaBfieHVe Ha
nopTdeiina, 3a MMHUMKU3MPAHE Ha TO3U PUCK.

Cneyngpnyer pmuck or noprghesisia — npousTMya OT pUCKa Ha Pas3fIMYHWUTE BMAOBE LIEHHW KHWUXa U OT
cneumdrYHMS PUCK Ha APYXXECTBATA, YMUTO KHIXKA Ca BKIIIOYEHM B NnopTdeiina. Bcuuku BUAOBE puck noanexar
Ha MOCTOSIHEH @aHaNM3 M KOHTPO/ OT YNpaB/sBalloTO APY>EeCTBO.

MpenocraBsiHe Ha uHdOpMaLus, CBbp3aHa C YCTOMYMBOCTTA, NO OTHOWWEHWE Ha (hMHaAHCOBUTE
npoaykTtu. NMpeanoroBopHo onoBecTAiBaHe Ha MHGoOpMauus BbB Bpb3Ka C MHTErpupaHeTo Ha
pUCKOBETE 3a YCTOMYUBOCTTA

Puck 3a ycToMumMBOCTTa

YnpaBnaBalLloTo Apy>ecTBo Keli bu Cv AceT MeHnaxmbHT H.B., aentBallo upes Keit bu Cu AceT MEHUAXKMbHT
KYT — knoH Bwarapus (YnpaensisawwoTo Apyxectso, KEN B CU AM), pa3bupa pucka 3a yCTONUMBOCTTa KaTo
PUCK, MPU KOWTO Bb3BPbLUIAEMOCTTa Ha MHBECTULMUTE MOXE Aa 6be HeraTMBHO MOBAMNSIHA OT E€KOJIOMUYHY,
couManHu nnu ynpasieHCKU pUCKOBe.

EKONOrMYHMAT pUCK Ce onpeaenst KaTo pUCK, NPy KOWTO Bb3BPbLLAEMOCTTA HA MHBECTUUMMTE MOXE Aa bbae
HeraTMBHO NOBANSIHA OT (PAKTOPY Ha OKOMHaTa cpeaa, BKAUUTENHO (haKTopW, NPOU3TMYALLM OT U3MEHEHMETO
Ha KnMMaTta, u akTopu, NPoM3TUYaLM OT APYro BfOLWABAHE Ha OKOMHaTa cpeaa.

CoumannusT puck ce aedurHMpa KaTo pUCK, NpU KOMTO Bb3BPBLLUIAEMOCTTA Ha MHBECTULMWUTE MOXe Aa 6bae
HeraTMBHO NOBMUSIH@ OT coUManHUTe akTopw.

YnpaBneHCKUST puck ce aeduHmMpa KaTo pucK, Npu KOWTO Bb3BPbLUIAEMOCTTa Ha MHBECTULMUTE MOXe Aa 6bae
HeraTMBHO MOBMIUSIHA OT YNpaBfieHCKN dakTopw.

EcTecTBOTO Ha Te3n puckoBe Bapupa no BpeMeBa cKana:
e B KpaTKOCpOYEH NNaH PUCKLT 3a YCTOMYMBOCTTA OBMKHOBEHO € PUCK OT CbOUTUSA. TakmBa PUCKOBE
0B6MKHOBEHO 3acsiraT Bb3BPbLUAEMOCTTA CaMO ako CbOUTUETO HacTbnu. MpuMepuTe 3a TakMBa CbOUTUS
BKJIIOYBAT 3/10M0/yKa (B pe3ynTaT Ha KOETO Bb3HMKBA CbAEOEH Cnop, HanpuMep, 3a KOMMNEHCUpaHe Ha
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LLETN BbPXY OKONHATa cpeaa); cbaebHu aena u HakasaHusa (Hanpumep, 3a Hecna3BaHe Ha COLMANHOTO
3aKOHOAATENCTBO); CKaHAanu (HanpuMmep, KoraTto AaAeHa KOMMNaHus noy4yum nowa nybamyHoCT, 3aloTo
YOBELUKMTE MpaBa He ce CrasBaT Mo LsiaTa M Bepura Ha [A0CTaBKM WK 3alloTO MPOAYKTUTE Ha
KOMMNaHusiTa He OTroBapsiT Ha crtaHaaptTuTe Ha OCCIY, kouto T obewasa, kato OCCITY o3HadaBa
»,OKOJHa cpefla, coumanHa nonuTuka u ynpaeneHue™). To3m TUN pUCKOBE 3a YCTOMUMBOCTTA Ce cYMTaT
3a MN0-BMCOKW, KOraTO EMUTEHTBLT € NO-Masiko CTPUKTEH Mo oTHoLweHue Ha OCCIY craHaapTuTe; U

e B AbarocpoyeH nnaH puUCKbT 3a YCTOMUYMBOCTTA CE€ OTHACA A0 PUCKOBE, KOMTO MOraT [a ce pas3BusT B
ABArOCPOYEH MMaH, KaTo: eKCro3uumsi KbM 6M3HEC AeMHOCTM, KOMTO MoraT Aa 6baaT NoAIoXKeHU Ha
HATUCK NOpaau KIMMaTUYHUTE NPOMeHU (HanpuMep, YacTy OT aBTOMOBMIIHATa MHAYCTPUS); NMPOMSIHA Ha
NpoAyKTOBUTE NPEANOUUTAHNUS Ha KNMEHTUTE (HanpuMep, NpearnoYnTaH1e 3a No-yCToMUMBY NPOAYKTH);
TPYAHOCTU NpU HAabMpaHETO Ha NepCoHaN; yBeNnyaBaHe Ha pa3xoauTe (HanpuMmep, 3aCTpaxoBaTesHU
KOMMaHWK, KOUTO Ca U3MNpaBeHW Npej UCKOBE Nopaan NPOMEHSILLIMTE CE METEOPOSIONMYHM YCII0BUS ). Tbi
KaToO TO3M PUCK CE€ pasBMBa B AbJTOCPOYEH MfaH, KOMMAHWMTE MOraT Aa ro CMEeK4YaT, Hanp., 4pes
NpoMsiHa Ha NpoaykToBaTa MM odepTa, NoaobpsiBaHe Ha BEPUIUTE UM 3a [OCTABKA U T.H.

B cBOSiTa MHBECTUUMOHHA NONMUTUKA YNPaBAsSBaLLOTO APY>KECTBO B3eMa NpeaBua Te3n pUCKOBeE 3a
YCTOMUYMBOCTTa YpeEs:

i. onpeaensiHe Ha NONUTMKA 3a M3KIOYBaHE (,KpuTepumn 3a U3KIIOYBAHE"), KOSITO Ce npuniara 3a BCUYKK
doHpoBe n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTULMOHHO ApPY>XeCTBO C
npoMeHnmns kanutan']. (MoBeye uWHdopMaumsa Moxe ga ce Hamepu B . CoumanHu, e€TUYHU U
€KO0NIorMyHM acnektn™ n Ha www.kbc.be/investment-legal-documents> Obuyu rosmTuku 3a n3K/IH0YBaHe
3@ TPaguUMoOHHN @OHAOBE W (OHAOBE 33 YCTOMYNBO M OTIOBOPHO WHBECTUpaHe  (YOU) /
www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI funds;
n

ii. pa3srpaHnyaBaHe Mexay noadOHAOBE, 3@ KOUTO ce npunaraT AOMbAHUTENHN KPUTEPUM, CBbP3aHMU C
YCTOMYMBO M OTrOBOPHO MHBecTupaHe (,YOWU"). Te3n AOMbAHUTENHM KPUTEPUM Ca AOMbJHWUTENHO
nocovyeHn B ,MHdopmMauma oTHOCHO noadoHaa - 2. MHdopmaumsa 3a uHBecTMuumnTe - M36paHa
cTpaterusi n Ha www.kbc.be/investment-legal-documents> /To/mruku 3a n3kmoYBaHe 3a ycToudmBm
@orzose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a Te3u
noadOoHAOBE PUCKBT 3a YCTOMYMBOCTTA € MO-HUCHK.

MHBeCTUUMOHHATA MNOMUTUKA Ha KEA BU CU AM HenpekbCHaTO oueHsBa 6a30BUTE WMHBECTULMM HA HUBO
€MUTEHT, HO CbLLO Taka (KbAETO € NPUIOXKMMO) Ha HUBO pa3npeaesnieHne Ha akTUBUTE U HUBO PernoHanHo unm
CEKTOPHO pasnpeaeneHne. Te3n peaoBHU MNperneaud pasrnexaaT pucka 3a YCTOMYMBOCTTA KaTo €auH OT
HSIKOJIKOTO €efleMeHTa, KOUTO MoraT [a MOB/MSASAT Ha Bb3BpbLiaeMocTTa. M3cnegosatenckusar ekvn 3a YOU
npuceosia peUTnHr Ha OCCI1Y pucka 3a NOBEYETO KOMMaHWM, BK/IOYEHM B 0OLUMTE MHAEKCK, U 3a Habop oT
MaJiKM U CpeaHM KOMMNaHuM Bb3 OCHOBA Ha JaHHW OT AOCTaBYMK Ha AaHHM 3a OCCIY. PentuHrute Ha OCCIY
pUCKa Ce CnoaensaT BbTPEWHO C MEHMIXbPUTE Ha NOPTQENM U CTpaTe3uTe, 3a Aa MoraT MocneaHuTe aa
N3MNon3BaT TOBa KaTo (hakTop B nNpoueca Ha B3eMaHe Ha MHBECTULUMOHHO peLleHue.

2.16. OnpepnensiHe HAa eMMCUMOHHATA LieHa U LieHaTa Ha 06paTHO u3KynyBaHe Ha AsnoBeTe

HCA Ha eanH asn Ha ®OHZA ce onpeaens Bcekun paboTeH aeH (HapeyeH aeH T+1 ,4eH, B KOWTO Ce M3BbpLUBA
oLieHsiIBaHeTO") 3a npeaxoaHus (HapeyeH aeH T ,AeH, KbM KOWTO Ce M3BbPLUIBA OLEHKATa” Unu ,JeH, 3a KOMTO
ce oTHacs oLeHkaTa”), cbobpasHo MpaBunaTa 3a oueHKa Ha nopTdeina u onpeaensHe HETHaTa CTOMHOCT Ha
aktTmBute Ha ®OHJA, KaKTO 1 C AeicTBallaTa HopMaTMBHa ypeaba.
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OueHka Ha nopTdeiina ce n3BbpLUBA OT K/TOHA Ha YNpaBnsiBalLoTO ApPYXXecTBo, koeTo onpeaens HCA Ha
OOHJA n HCA Ha eavH aan v nuncnsasa EC n LUOU nog koHTpona Ha baHkaTa—genosuTtap.

Bpemesn rpaghnx Ha npouyegyparta 3a OonpeAEsITHE Ha EMHCHUOHHA CTOHHOCT M LJeHa Ha o6paTHO
M3KyrnyBaHe Ha gssoBere Ha ®POH/LAA

1. [Jo 10:00 yaca Ha AeHsi, B KOMTO ce M3BbpLIBA oueHkaTa (aeH T+1), KMOHLT Ha YnpaBnsBaLOTO
LApY>XeCcTBO nony4asa ot ,LleHTpaneH genosutap” AL nHdOpMaums OTHOCHO CAenkute 3a npoaaxba u
0bpaTHO U3KynyBaHe Ha ASM0BE C NPUKIIOYMA CETLIMEHT M 3a H6pos asnose Ha POHIA B obpalueHue
KbM Kpas Ha aeH T;

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

e (e onpeaens cnpaBeanMBaTa CTOMHOCT 3a [€Hsl, 3a KOMTO ce OTHacs oueHkaTta (aeH T), CbrnacHo
Mpasunata 3a HCA; [aHHWTE u/vnn aHanuaute, WU3MNON3BaHW MpW onpefensHe Ha CrpaseasvBaTa
CTOMHOCT Ce npunaraTt KbM U34YMCIIEHNETO Ha CbOTBETHATA LIEHA M CE CbXPaHSIBAaT MUHUMYM MET rOANHMW.

e Ce M3BbPLIBA NPEOLEHKA Ha akTUBMTE MO CrpaBeAIMBa CTOMHOCT, M3roTes ce 6anaHc Ha ®OHOA u ce
onpeaens HCA Ha eavH Asn KbM [ieHs, 3a KOUTO ce oTHacs oueHkaTta (aeH T).

3. o 12:00 yaca Ha f[eHsl, B KOMTO Ce M3BbplUBA OuUeHKaTa (AeH T+1) KNOHbT Ha YNpaBnsBalloTO
APY>XeCTBO npefocTaBs Ha baHkaTa-genosuTap usnaTta uHgopMaums 3a onpeaeneHata HCA Ha eauH
asn (BKNtounTeNnHo 3a 6pos Ha npogafdeHnTe n 0bpaTHO M3KYNEHW ASNOBE C MNPUKIOYUI CETL/IMEHT),
KaKTO n 3a usuncnernte EC n LIOU.

4. [o 13:00 yaca Ha AeHsl, B KOMTO Ce M3BbplIBA oueHKaTa (AeH T+1) KNOHBbT Ha YnpaBnsaBalloTO
APY>XXEeCTBO Mosy4yaBa NoTebpXaeHne oT baHkaTa—aeno3uTtap 3a n3umcnenute HCA, EC n LLIOW.

5. YnpaBnsiBallOTO APY>XECTBO, A0 Kpasi Ha Bcekun paboTeH AeH (T. e. Ao 17.00 yaca), B KOMTO ce M3BbpLLBA
oueHkaTa (aeH T+1), obsiesea EC n LIOU Ha asnoeTe Ha ®OHA, onpeaeneHu 3a AeHs, 3a KOUTO ce
oTHacs oueHkaTta (aeH T):

e [lo nogxoasw, HauvH nocodeH B [lpocnekTa 3a NybAMYHO npeanaraHe Ha asnose n [lokyMeHTa C
KntovoBa MHpopmaumns Ha POHOA — www.ubbam.bg

e Ha nuuerto/aTa, € KOeTo YNpasnsBalloTo APY>XECTBO UMa CKIIKOYEH [OroBOp 3a Non3BaHe Ha Mpexa oT
oucK, KoeTo/uTo rn 065BsIBa/T Ha ruweTaTta 3a npoaaxxba/obpaTHO U3KyrnyBaHe.

6. KnoHbT Ha YnpaBnsBawoTo ApYy>xecTBo 0bsaBsaBa B Komucusata obobuieHa nHgpopMaums 3a EMUCUOHHUTE
CTOMHOCTW M LeHWUTE Ha 06paTHO M3KYyNyBaHE Ha ASNOBETE W ABa MbTWM MECEYHO — 3a Nepuoda OT MbpBO
[0 NeTHaAeCeTO YMCNO Ha Meceua M OT LeCTHAAEeCeTO YUCIO A0 Kpas Ha Meceua. 3aAb/HKEHUETO 3a
yBeJOMsiBaHe Ce MU3MbJIHABA B CPOK TpU pabOTHU AHM CYUMTAHO OT Kpasi Ha CbOTBETHUSA OTYETEH Nepuoa.

7. W3uucnenute cbrnacHo lMpasunata 3a HCA EC n UOWU ce nybnukysaT B WHTEpHET CTpaHuuaTa Ha
YnpaBnsBalloTo Apy>KecTBo- www.ubbam.bg

8. TMpwu nsuncnseare Ha HCA, EC 1 LIOW, YnpaBnsBaLloTo ApY)XeCTBO 13Mon3Ba NoaxoasLy codTyep, KOMTo
My NO3BOJIsSIBa Aa BOAW C4ETOBOACTBOTO Ha ®OH/IA oTAenHO OT CBOETO COBCTBEHO.

9. UsanaTta agokymeHTaums u nHdopmauus, nsnonssaHa 3a onpegensHe Ha HCA, EC n LLOU ce cbxpaHsiBa
OT K/T0OHa Ha YNpaBnsBaLloTo APY>XXeCTBO HAa XapTUEH, MarHUTEH, ONTUYEH WK ApYr TEXHUYECKN HOCUTEN
MWHUMYM 5 rOAMHK, NO HAYMH, OCUrypsiBaLl AOCTbM A0 HES €AMHCTBEHO Ha OTOPU3MPaHKN OT Hero nuua.
3a AONbJHUTENHA CUIYPHOCT, MHOpMaUUSTa ce CbXpaHsBa M Ha BTOPU MarHUTEH HOCUTEN.

2.16.1. MeToa 1 yeCcTOoTa Ha U3YMC/IIBaHEe HAa EMUCUMOHHATA LieHa M LieHaTa Ha 06paTHO U3KynyBaHe

EMUcMOHHaTa cTolHOoCT 1 LleHaTa Ha 0bpaTHO M3KynyBaHe ce OonpeaensT BCeKM paboTeH AeH OT K/IOHa Ha
YnpaBnsBawloTo APY>KECTBO, Ha 6a3aTa Ha oueHKa Ha akTueute n nacmeuTe Ha ®OHZA 3a npeaxoaHus paboTeH
[EH.

HeTHaTa CTOMHOCT Ha akTuBMTe Ha eamH asn (HCA 1 asn) ce u3umcnaBa no cnegHata opMyna:

- 40 -



MpocnekTt
. Obb [® ,0BB MMOBAJT ®APM WHBECT”

MOBAJ1 ®APM
UHBECT

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

EMucnonHata croviHocT (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AsN, YBEIMYEH C pa3XxoanuTe
nMo eMuTMpaHe B pa3Mep Ha 2 (ABE) Ha CTO OT HeTHaTa CTOMHOCT Ha akTtmeuTe (HCA) Ha eauH aan. Mpu
CK0YBaHE Ha [JoroBop 3a cucteMaTuyHo uHeBectupaHe (CUI), pa3xoanTe No eMUTUPaHE Ce HAUNCISIBAT BbpXY
BCsIKa MbpBa BHOCKa Crief CK/oYBaHe Ha A0roBopa, CbOTBETHO BbpXY BCSIKa MbpBa BHOCKA cnej npeaoroBapsiHe
yCrnoBusTa Ha AOroBoOpa, Kacaewm npoMsHa B pa3mMepa Ha MeceyHaTa BHOCKa.

EC = HCA 1 gan + 2.00%*HCA 1 g5/1 — 3@ EQHOKPATHN CAETIKU U ITbPBAa BHOCKA C/IEL CK/IIOYBAHE HA OroBOpa
U BCSKA NMbpBa BHOCKA C/1€] MPELOrOBapsHe yC/I0BUSTa Ha [OroBopa (MbpBU BHOCKY), Kacaelyn rnpomsHa B
pasmMepa Ha mecevyHara BHocka o CUII.

EC = HCA 1 gan1 — 3a riociegBaiymn BHOCKU 10 LJoroBop 38 CUCTEMATUYHO MHBECTUPAHE, KOrato He € Ha /e
rIPEAOroBapsIHE yca0BusITa Ha 40roBopa (Mbpsu BHOCKM), KACAELYM MPOMSIHA B Pa3MEPa Ha MECEYHATa BHOCKA

LleHaTa Ha obpaTHOo m3kynyBaHe (LIOW) e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH asn Ha ®OHJA,
HaMaJleHa C pa3xoauTe 3a 06paTHO M3KyMyBaHe, B C/lyYail Ye TakmBa 6baaT NpeaBUAEHN.

Lon = HCA 1 gan

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

Pa3xoau v Takcun 3a MHBECTUTOPA :

e pa3xoaM 3a eMUTMpaHe — B pa3Mep Ha 2.00% OT HeETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asin.

e WHBECTMTOpMUTE 3anfallaT CbOTBETHUTE 6AaHKOBM TaKCK 3a U3BbPLUEHUTE OT TSAX NPeBOaW.

e [Ipyrn pasxoau u Takcu, npeasuaeHu B Tapudata Ha OBb Al, KOUTO npuemMaTt NopbYKM BbB Bpb3Ka C

®oHaa.

MHBecTuTOopuTe npuaocbueat asnose Ha Ad ,0bb Moban ®apMm UHBECT” NO EMUCUOHHA CTOMHOCT U 3asBsiBaT
TAXHOTO 06paTHO M3KyrnyBaHe MO LieHa Ha 06paTHO M3KynyBaHe.
B eMucnoHHaTa CTonHOCT Ha asnose Ha A ,,OBb Moban ®apm UHBECT” ce BKIHOYBAT pa3xoau Mo EMUTUPAHE,
B pa3mMep Ha 2 (aBe) Ha cto oT HCA Ha eauH asan, T.e TakcaTa, KOSITO Ce HauucnsBa Npu eMUTUpaHe Ha asnose
Ha [® ,,Obb Moban ®apm NHBeCT” e B pa3mep Ha 2% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH As.
Korato e ckntodeH [JoroBop 3a CMCTEMaTUYHO MHBECTUPaHe, pa3xoauTe Nno eMuTupaHe B pa3mep 2 (4Be) Ha CTO
oT HCA Ha eauH asn ce HauMcnaBaT caMo MO OTHOLUEHWE Ha MbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbPXY
BCSIKa MbpBa BHOCKa Cnej NpeaoroBapsiHe yCnoBusATa Ha 0roBOpa, Kacaelm NpoMsiHa B pa3Mepa Ha MeceyHara
BHOCKa. EMMCMOHHATa CTOMHOCT 3a BCsIka CrieABalla BHOCKA € 6e3 pa3xoau 3a eMUTUpaHe, KOETO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA. TOBa M3WCKBAHE Ce npunara u B Clydaute Ha npeaoroBapsiHe Ha
[loroBop 3a CUCTEMATUYHO MHBECTUpPaHe. B cnydyante koraTo [JOroBOpbT 3a CUCTEMATUYHO MHBECTUPaHeE e bun
npekpaTeH W cnej ToBa € CK/It0YEH HAHOBO, EMUCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LLE BK/HOYBA
pasxoam 3a eMUTUPAHE, @ 3@ BCSIKa ClefBalla BHOCKA LWe e paBHa Ha HCA Ha eavH gsn.
B ueHaTa Ha o6paTHOTO u3KynyBaHe Ha asnose Ha A “Obb noban ®apm NHBeCT” He ce BKIOYBAT Pa3xoau
no obpaTHO U3KynyBeaHe, T.e. TS € paBHa Ha HCA Ha eauH asan.
Mpy npoMsiHa Ha pa3Mepa pasxoauTe 3a eMUTUpPAHE W BbBEXAAHe Ha pasxoau 3a 06paTHO U3KynyBaHe Ha
aanosete Ha ®OHJA, KnoHbT Ha YnpaBnsBaLloTo APY>KECTBO € A/TbXEH Aa YBEAOMU NpuTexaTennte Ha As/10Be
Ha ®OHJA upe3 nybnunkauma Ha MHTEpHET CTpaHMuaTa cu www.ubbam.bg, He3abaBHO cnep oaobpeHneTo Ha
npoMenute B lpaBunata Ha ®OHAA ot KoMucusita 3a pMHAHCOB HaA30p. 3aAb/MKEHUETO MO NPEeAXOAHOTO
N3peyeHne ce U3Mb/HSBA Hal-KbCHO Ha CreABalLyns AeH Cel y3HaBaHETO 3a 0406pEHMETO Ha NPOMEHUTE.
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Ako e fornycHaTa rpewka npu usdncnsiBaHe Ha CTOMHOCTTa Ha €auH As, B pe3ynTaT Ha KOSITO € 3aBULLIEHA
HeroBaTa €MUCMOHHA CTOMHOCT WM € 3aHWXKeHa HeroBaTa LieHa Ha obpaTHO m3kynyBaHe ¢ Haa 0,5 Ha cTo oT
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn, YNpaB/siBaloTo APYXXeCTBO uin baHkaTa-Aeno3nTap ca ATbXHU
[la Bb3CTAHOBST pa3fiMkaTa Ha nputexaTens Ha As/10Be, 3aKynui ASN0BE MO 3aBULLEHA EMUCMOHHA CTOMHOCT,
CbOTBETHO Npoaan obpaTHO ASMI0OBETE CU NO 3aHWXKeHa LeHa, oT cpeacteata Ha POHJA B 10-aHEBeH CpoK OT
KOHCTaTUPAHETO Ha rpeLlkaTa, OCBEH ako NpuTexaTensT Ha Asnose e 6un HepobpoCbBECTEH.

Ako e pgornycHaTa rpewka npu U3dMcnsBaHe Ha CTOMHOCTTa Ha eAuH AsN, B Pe3ynTaT Ha KOATO € 3aHWXKEHa
€MUCMOHHATa My CTOMHOCT MM € 3aBWLLEHa LieHaTa My Ha obpaTHO M3KynyBaHe ¢ Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eAuH Asn, YNpaBnsBalwoTo ApYXecTBO uin BaHkaTta-genosutap ca AnbXHW Aa
Bb3CTAHOBAT pa3nukata Ha POHAA B 10-gHEBEH CPOK OT KOHCTaTUPAHETO Ha rpewlkara.

MNpy cBOEBpEMEHHO NnoJaBaHe Ha NMOpbyKa 3a 0TKa3, CAe/Ka He Ce OCbLLECTBSBA.

MopbYkn 3a egHoBpeMeHHa nogaxba Ha aanose ot ®OHIA u nokynka Ha AsinoBe OT Apyra KOJEeKTUMBHA
nHeecTuumoHHa cxema (KUC), cblo ynpaenssaHa oT [py>ecTBOTo, 1 0bpaTHO MoraT Aa ce nogasaT caMo 3a
KWNC B egHa v cblia BanyTa.

B cnyyaute Ha egHoBpeMeHHa npofaxkba Ha AsnoBe OT eauH NeBoB A0roBopeH (OHA, CblO OpraHu3MpaH u
ynpasnsiBaH OT YNpasnsBalloTO APYXECTBO, M MNOKynka Ha aanose ot A® ,OBb moban ®apm WHBecT”,
WMHBECTUTOPDBT 3an/alwla pasxoaute 3a eMuTupaHe Ha asnose Ha A® ,Obb Mnoban ®apm UHBecT”, kakTo M
pa3xoauTe 3a 0bpaTHO M3KyrnyBaHe Ha ASN0BETE Ha APYrus NeBoB (hOHA, aKO MMa TakuBa M Cbr1acHOo yCroBusTa
3a 3analaHeTo uM.

B cnyyante Ha egHoBpeMeHHa npogaxkba Ha asnose Ha A® ,,OBb Moban ®apM MHBeCT” 1 nokynka Ha asnose
OT Apyr neBOoB [A0roBopeH (oHA, CblO OpraHu3vMpaH W ynpasnsiBaH OT YNpaBAsiBalOTO APYXKECTBO,
WMHBECTUTOPBT HSAMa Aa 3anjawa AONbJHWTENHM pa3xoan no obpaTHO WM3KynyBaHe, a caMo pa3xoau Mo
eMUTUpaHe, ako ca NpeaBuaeHN TaknBa, OCBEH aKo He Ca BbBeAeHWN pa3xoam 3a 0bpaTHO U3KyNyBaHe Ha AsnoBe
Ha [® ,,Obb Moban ®apm MHBeCT”, CbOTBETHO pa3xOAau 3a eMUTUpaHe Ha APYrust NIeBOB A0roBopeH oHA,
KOUTO e 6baaT CcBOEBPEMEHHO OMOBECTEHW, CbIIAaCHO YCTAaHOBEHUS 3aKOHOB pef.

B cnyyait e MHBECTUTOPBLT HE NPOAaBa LSIOTO NPUTEXABAHO OT HEr0 KOJIMYECTBO AS/IOBE U XeNae u3aaBaHe
Ha Aerno3uTapHa pa3nucka 3a 0cTaTbka, KaKTo M 3@ HOBOMPMAOOUTUTE ASOBE, TOW CrieaBa Aa 3annaTh TakcaTa
33 M3gaBaHe Ha Aeno3uTapHa pasnucka 3a MOKynkaTa, a 3a ocTaTbKa OT NpuTeXaBaHWTe AS/0BE MNoAaBa
OTAesNHa NopbYKa 3a M3JaBaHe Ha Aeno3nTapHa pasnucka.

MopbukuTe 3a n3gaBaHe 1 0bpaTHO M3KyrnyBaHe Ha Asnose Ha ®OHJA ce M3NbAHABAT, CAMO aKO UHBECTUTOPBT
€ OCUIypwn CpeacTBa, 3a U3NbJIHEHWETO Ha caMaTta caenka.

B cnyuyait ye m3BbpLIBAT MOKynka wnu npoaaxba Ha asnose Ha ®OHOA upe3 auctpubytopa OBB AL,
WMHBECTUTOpPUTE He 3aniawaTt AOMb/AHUTENHN B6POKEPCKN TaKCU U KOMUCUOHHW, CBbP3aHM C OCbLUECTBSBAHETO
Ha peanHa caesnka no eMMTUpPaHeETO Un 06paTHOTO M3KyMNyBaHe Ha asnose Ha ®OHIA.

Korato ®OHIA wuHBecTMpa B AS/I0BE Ha APYrM KOMEKTUBHM WMHBECTULMOHHW CXEMU WNWU NpeanpusaTus 3a
KONEKTUBHO MHBECTUPAHE, yNpaB/isiBaHW NPSKO UK Mo Aeneraums OT YNpaBnsiBaLloTo APYXeCTBO UK OT ApYro
APY>XXeCTBO, C KOETO YNpaBnsBalloTO APY>XECTBO € CBbp3aHO vpe3 06Lo ynpasieHue Uan KOHTPOs, Uin ypes
3HAUUTENHO MPSKO WM HEMpSiKo yyacTue, YNpaBnsBalOTO APYXXECTBO WM APYroTo APYXECTBO HsAMa Aa
cbbupaTt Takem npu npodaxkbata n 06paTHOTO M3KyMyBaHe Ha ASNOBETE Ha Ta3Wn KONEKTMBHA MHBECTULMOHHA
cxema.

2.17. HaumHK, MecTaTa M YecToTaTa Ha Nnyb/iIMKyBaHe HA eMUCUMOHHATA LieHa U LieHaTa Ha
o6paTtHO M3KynyBaHe Ha AsiyioBeTe

KNoHbT Ha YNpaBnsiBalloTo APYXXECTBO My6/IMKYBa EMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KyrnyBaHe
Ha asnoBe Ha OOHOA Bcekn paboTeH AEH Ha WMHTEPHET CTpaHuLUaTa Ha YNpaBnsBalloTO [ApPY>KECTBO
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www.ubbam.bg. MHdopmMauna 3a eMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha AS/I0BE Ha
®OHJA ce npefocraBsa exeaHeBHO M Ha KomucusiTa 3a ¢mMHaHCOB Haa3op. [pyru cbobuieHunsi, npeasmMaeHn B
3akoHa u lMNpasunata Ha ®POHIA ce nybnmkyBaT Ha CbluaTa MHTEPHET CTPaHULA.

MHBecTuTOpUTE MOraT fAa ce 3ano3HasaT ¢ [lpocnekTta, lNpaBunata Ha ®OHAA, [okyMeHTa C KOYOBa
NMHOPMaUNS 3a MHBECTUTOPUTE U NEPUOAMNYHUTE OTHETU, KaKTO M Aa nofaydaT AOMbiHUTENHa MHgopmaums
BCekun paboteH aeH ot 8:30 go 17:00 yaca B :
e Odwuca Ha ,Kenn Bu Cn Acet MeHnmxMbHT HB - knoH" KYT, Bwarapusa: Byn. Butowa N2 89E, 61.
MuneHunyMm LeHTBp, eT. 6, rp. Codms, 1463Codus, 1463, bbnrapusi, enekTpoHHa nowa: ubbam@ubb.bg.
e KnoHoBete Ha ,0b6eanHeHa bbnrapcka baHka” ALl B CcTpaHaTa, B paMKuTe Ha paboTHOTO MM Bpeme C
KIIMEHTN.
e VIHTepHeT CTpaHuMuUaTa Ha YNpasnsBawoTo APYXKECTBO Ha agpec : www.ubbam.bg

2.18. NHdopmaumsa OTHOCHO HaYMHA, pa3Mepa U U34YUC/IIBaHETO Ha Bb3HarpaXkaieHueTo,
NJ1IaTMMO OT A0roBOpHUSA (hOHA Ha YrNpaB/IABaLLOTO APYKECTBO, AENO3UTapPsa UK TPETHU
SIMUA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAuTe OT A0roBopHUs (PoHA Ha ynpaBnsiBallOTO

APY)XeCTBO, Aen03UTapa WK TpeTu nuua

Bb3HarpaxaeHuerto, rsiatuMo ot POH/IA Ha YnpaBnsaBaLwloTo APY>KeCTBO

Bb3HarpaxaeHneTo Ha YNpaBnsBaloTo APYXXeCTBO Ce onpeaens Kato npoueHT B pa3mep Ha 3% (Tpu Ha CTo)
OT CpeAHO roaMHaTa HETHa CTOMHOCT Ha akTuBuTe Ha POHAA. M3uncnsea ce Bceku paboTeH AeH Ha 6a3aTta
Ha paboTHWUTE AHM B roAMHATA, KaTo B Kpas Ha roAMHaTa ce M3paBHSBa.

B cnyuaii, ye ce nonyum HagnnaTeHa cyma OT cTpaHa Ha ®POHJA, Ta ce npucnaga OT Bb3HarpaXaeHWeTo 3a
Mecel [lekeMBpu. YNpaBnsiBaLLoTO APY>XXECTBO YAbpXKa YrOBOPEHOTO Bb3HArpaXKaeHne MeceyHo KaTo Hapexaa
nnawaHeTo oT cMeTkmTe Ha POHA B baHkaTa—aeno3uTap KbM NocoYeHa OT Hero cmeTka Ao 10-To (aeceto)
YMCNO Ha Mecela, cneaBall Mecela, 3a KOMTO Bb3HarpaXkA€HNETO Ce Ab/KM.

Bb3HarpaxpaeHuero, nnatumo ot ®OH/1A Ha baHkaTa geno3uTap

MN3uncnaea ce 3a Bcekn Mecel, Ha 6a3aTa Ha CKIK0MEHUs 4OroBOp 3a Aen03uMTapHU YCyrn, KaTo ToBa ca: Takca
3a NpoBepKa Ha M34McreHaTa OT YNpaBnsBalloTo APYXECTBO HETHA CTOMHOCT Ha aKTUBWUTE, HETHA CTOMHOCT Ha
aKTMBUTE Ha €AWH A1, EMMCUMOHHA CTOMHOCT U LieHa Ha obpaTHO n3kynyBaHe Ha ®POH/A, Takca 3a CbxpaHeHue
N TpaHcdepn Ha (PUHAHCOBM WHCTPYMEHTK, GAaHKOBM TaKCWM 3a NpeBoAW, TakCM 3a KOPNopaTUBHU CbbUTUS,
CbAencTBME NpU npunaraHe Ha Cnoroaba 3a m3bareBaHe Ha ABOMHO AaHbYHO obnaraHe/ v ApyrM TEKYyLUM
pa3xoau, CBbp3aHu C ynpaBieHMETO Ha nopTderna Ha ®OH/A.

Bb3HarpaxaeHmero, nnatumo ot ®OHAA Ha Tpetm snumua (MHBECTULMOHHM MNOCpeaHuLUM,
LlenTpaneHn aeno3utap, Komucus 3a pmHaHCOB HaA30p)
M3uncnsea ce Ha 6asaTta Ha CK/OYEH AOroBOp Wiun Tapuda Ha TpeTuTe nuua.

Bb3craHoBsiBaHe Ha pa3xoau ot ®OHAA
OOHA Bb3CTaHOBSIBA pa3XxOAM HaMpaBeHW OT YMpaBnsiBaWOTO APYXECTBO, CaMO KOraTo TO € Harnpaswuso
Takusa npwv ydpeassaHeTo Ha POHJA.
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OOHADbT He Bb3CTAHOBSABA pa3xoau Ha ApYry TpeTu nvua.

2.19. UHdopmaLmsa OTHOCHO NOSIMTUKA 3a obe3neueHune

MonuTtuka 3a obe3neyeHnsiTa 1 3a penHBecTUpaHe Ha Napnu4HoOTo obesneyeHne Ha PoHAa 1 MNMonuTrka 3a
npeaBv>XaaHe Ha eBeHTyanHu 3arybu OT akTuBK, NosyydeHn Kato obesneveHve Ha ®oHaa no yn. 48a, an. 9 m
11 ot Hapenba N2Q 44 we ce npunaraT, ako NpeaBapuTENHO ce nNpeasuan B MpaBunaTta 3a AeNHOCTTa Ha
®oHaa n Heroeus akTyaneH lMNpocnekt, GOHABLT Aa MHBECTMPA B AEPUBATUBHU (PUHAHCOBU UHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3neyveHne akT1BK, KaKTo 1 Aa npunara TeXHUKKN 3a ePeKkTUBHO yrnpaBiieHne Ha
noptdenna, B pe3yntaT Ha KOUTO LUe nosy4yaBa KaTo obe3neyeHme akTBM.
Mpun n3nonseaHe Ha TEXHMKK 3a eheKTMBHO yrpaB/ieHMe Ha NopTdena 1 Npu CKIOYBaAHE Ha CAENKMU C
N3BbHOOPCOBO ThpryBaHU AepuBaTUBHM MHCTPYMeHTU, POHABLT MOXE Aa NonyyasBa obe3nedeHue ¢ uen
HaMasneHue Ha pucKa OT HenIaTeXXoCcnoCobHOCT Ha KOHTpareHTa. Bcako obesneveHne, koeTo PoHAbLT
noslyyaBa 3a Ta3u Len, cneasa Aa CbOTBETCTBA Ha NPUIOXKMMOTO 3aKOHOAATENCTBO M NO-CneunanHo no
OTHOLLIEHMNE Ha M3MCKBaHWSTA 3a JIMKBMAHOCT, OLEHSIBAHE, Ka4eCTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbp3aH C ynpasneHue Ha obe3neyeHneTo.
B cnyyauTe, Korato OT MMETO M 3a CMeTKa Ha OoHAa Ce U3BbPLUBAT CAENKM C N3BbHOOPCOBM (DMHAHCOBM
AepuBaTK M Ce U3Non3eaT TEXHMKN 3a eheKTMBHO yrpaBeHne Ha nopTdeina, BCko obe3neyeHune,
N3M0N3BaHO 3a HaMansiBaHe Ha PUCKOBaTa eKCno3numns KbM HacpelyHaTa CTpaHa, o BCAKO BpeMe creaBa Aa
OTroBaps Ha CneaHUTe KpUTEpUK:
1. NMKBNAHOCT - BCAKO NOMy4eHo obe3rneveHne, C U3KNI0YEHNe Ha NapuyHuTe cpeacTsa, Tpsbea aa e ¢
BMCOKa JIMKBUAHOCT U Aa Ce TbpryBa Ha perynnpaH nasap Win MHOroCTpaHHa cucTema 3a Tbprosus C
Npo3payHo onpeaensiHe Ha LeHnTe, Taka Yye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha LeHa, 6nnska Ao
HerosaTa OueHKa npean npofaxkbara;
2. oLeHsIBaHe - BCSKO MoslydeHo obe3nevyeHne aa 6bae oueHsIBaHO Hal-Masiko BeAHbX AHEBHO. AKTMBM C
BMCOKa BONATU/THOCT He ce NpueMaT KaTo obe3neveHne, OCBEH ako € npeaBuaeH A0CTaTbYHO KOHCEPBATMBEH
MPOLIEHT, C KOMTO Ce HaMansiBa NPeaoCTaBEHOTO obe3neyeHne (XEbpKbT);
3. BUCOKO KayeCTBO Ha EMUTEHTa;
4. Kopenauus - aa 6bae U34aAEHO OT EMUTEHT, KOMTO € HE3aBMCMM OT KOHTpareHTa no caesnkata v KOMTo ce
OYaKBa Aa He NPOosIBU CU/IHA 3aBUCUMOCT OT pe3ynTaTuTe OT AEMHOCTTa Ha KOHTPAreHTa;
5. anBepcndmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYHO AMBEPCUPULNMPAHO NO OTHOLLEHME Ha
AbpXaBuTe, NasapuTe N EMUTEHTUTE, KaTO EKCNO3MUMSATA KbM OnpeaeneH eMUTeHT He TpsibBa Aa npesBuLwaBa
20% OT HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa;
6. p1cKOBe, CBbp3aHu C yrnpaBneHue Ha obe3neyeHneTo;
7. Npv NpexBbpAsHe Ha AN Noy4yeHOTo obe3nedeHne ce AbpXXKn OT Aeno3uTapsl Ha KONeKTMBHaTa
NHBECTULUMOHHA CXeMa;
8. KOnekTMBHaTa MHBECTULIMOHHA CXEMa MOXe Aa NPUCTBNN KbM U3Mb/IHEHWE BbPXY NMOAYYEHOTO
obe3neyeHne No BCAKO BpeMe H6e3 no3oBaBaHe Ha HacpelHa CTpaHa unn ogobpenHune oT Hes;
9. HenapuyHOTO obe3neyveHne He MOoXe [a ce NpoAaBa, PeMHBECTMPA WX 3anara;
10. napnyHOTO 06e3neueHre MoXxe camo Aa bbae:
a) B/IOXEHO Ha Aeno3uT npu nuue no y4n.38, an.1, 1.6 ot 3AKNCANKU ;
6) MHBECTMPAHO BbB BUCOKOKAYECTBEHN AbPXKABHWN LIEHHN KHUXA;
B) M3M0N3BaHO 3a LennTe Ha 0bpaTHN peno-CAenKu, Npu YCIOBUE Ye CAENKUTE Ca C KPEeAUTHU MHCTUTYLUMN,
KOWUTO ca 06eKT Ha npyaeHumnaneH Haasop, 1 Yye GoHAa MoXe No BCSKO BpeMe Aa nosyyn obpaTtHo nbfHaTa
napu4Ha cyma 3aegHo C Ab/DKUMUTE JINXBU;
') NHBECTUPAHO B KPAaTKOCPOYHM (POHAOBE Ha Mapu4yHUS Nasap.
YnpaBnsBalloTo APY>XKECTBO NpuemMa kaTto obesneyeHune 3a cMeTka Ha OoHaa:

1. TapuyHu cpeacTsa;
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2. O6bnvraumm, usgageHun unm rapaHTMpaHy OT AbpXKaBa YfieHKa WK Apyra Abp)KaBa, CTpaHa no
Cnopa3ymeHuneTo 3a OpraHu3aumnsita 3a MIKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU LEHTPAHN
6aHKK, TEXHN OpraHn Ha MecTHOTO caMoynpaBneHue, oT EBponelickaTta LeHTpanHa 6aHka,
EBponelickaTa MHBECTULMOHHA 6aHKa unu OT NybnnyHa MexayHapoaHa opraHu3aums, B KOSTO
yfieHyBa NOHEe eHa AbpyKaBa YNeHKa, KakTo 1 KBanuuumpaHn AbAroBu LEHHU KHUXKA, U3AaAEHN UK
rapaHTUpaHu OT TPETU AbpXKaBU C KPEAUTEH PENTUHT, HE MO-HUCBK OT MHBECTULIMOHEH, MPUCLAEH OT
areHUms 3a KpeauTeH PeNTUHT, perucTpupana unm ceptuduumpara cernacHo PernamenT (EC) N2
1060/2009.

YnpaBnaBawoTo APYXeCTBO onpeaens usnckyeMaTa creneH Ha obe3neyeHne B CbOTBETCTBMUE C NPUNOXNMUTE
3a ®oHAa IMMUTU 3a PUCK KbM KOHTpareHTa v OTYWUTANKN ECTECTBOTO U XapaKTEPUCTUKUTE Ha CAESIKUTE,
KOHTpareHTa n HeEroBaTta er,CI,MTOCI'IOCO6HOCT n npeo6na,anau.|,MTe na3apHn ycnoBus.

YnpaBnsBaLLloTo ApY>XECTBO Ha PoHAA NpaBu HaMaNeHne Ha NPefoCTaBeHOTO obe3nedeHne (XEbpKbT), KaTo
B3eMa Nnpeasua cneaHuTe hakTopu:

1. Bua Ha nony4yeHoTo obe3neyeHue;
2. MatypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKUMo);
3. KpeauTteH pedTWHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € MPUIoXKUMO).

JOMbIHUTENHO HaManeHue (XebpPKbT) Ha NPEAOCTaBEHOTO 06e3neyeHne MoXe Aa 6bae HanpaBeHo, KOraTo To
€ BbB Ba/yTa, pas/iMyHa OT eBpo.

HenapuyHOTO 06e3neyeHne ce cbxpaHsaBa no noacMeTka Ha ®oHaa npu HeroBusa [enosuTtap. To He Moxe Aa
ce npoaasa, penHsecTupa unn 3anara.

®oHALT MOXE Aa NpoaaBa (GUHAHCOBUTE MHCTPYMEHTU, NPeAoCTaBeHM KaTo obe3neyeHmne, B ClyYaunTe,
KOraTo HacpellHaTa CTpaHa He € U3MbJ/IHUIa CBOM 3a4b/HKEHNS MO AOroBOpa 3a peno caenka U CbrlacHo
[0roBopa HeM3Mb/IHEHWMETO AaBa TakoBa NpaBo Ha ®oHAa.

MapuyHnTE CpeacTsa, NpUETH KaTo obe3neyeHne, MoraT aa 6bAAT MHBECTUPAHM CaMO MO CNEAHWUS HAYMH:
1. [a 6baaTt BNOXeHW Ha Aeno3uT B sivue no vn. 38, an. 1, 1. 6 3AKUCANKU;
2. [a 6baat nHBeCTMpaHn BbB BUCOKOKAYECTBEHWN AbPXKaBHM LIEHHWN KHNXA;

3. [a 6baaT M3non3BaHK 3a LenuTe Ha 0bpaTHM peno CcAenKu, Npu YCIIOBUE Ye CAENKUTE Ca C KPeaUTHM
MHCTUTYLMM, KOUTO Ca 0BEeKT Ha NpyaeHUManeH Haa3op, 1 Yye GoHALT No BCSKO BPEME MOXe Aa
noslyyn 0bpaTHO MbfiHaTa NapuyHa CyMa 3aeAHO C Ab/MKUMUTE NINXBU.

4. [la 6baaT MHBECTUPaHM B KPAaTKOCPOYHWM (POHAOBE Ha NMapu4HMs nasap.

MapuyHWUTE CpeacTBa, NPUETH KaTo obe3rneyeHne, ce MHBECTMPAT MpU CnasBaHe Ha NPUHUMNUTE 3a
anBepcudmkaums, NPUNOKUMN KbM HEMAPUYHOTO obe3neyeHue.

®oHALT MOXE Aa NPeTbPNM 3arybu Npu MHBECTUPAHE Ha MOJTYYEHOTO MapuyHO obe3neyeHne, ako CTOMHOCTTa
Ha HanpaBeHaTa MHBECTULNSA Ce MOHWXM. ToN we 6bae 3aAab/KeH Aa NoKpue pasnunkaTta B CTOWHOCTTa Mexay
MbPBOHAYasIHO NONYy4YeHOTO obe3neyeHne, NoAneXallo Ha BpbLLAHe Ha KOHTpareHTa, u nony4yeHaTa oT
npoaaxbaTa Ha MHBECTMUMSTA CyMa, KOETO Lie AoBeae Ao 3aryba 3a ®oHaa.

3. Nudopmaumna otHocHO [leno3uTtapsa (baHkaTta — genosuTtap)
3.1. HaumeHoBaHMe, NpaBHO-OpraHusauMoHHa popMa, ceqanmile U rnaBHoO ynpasJieHUE, aKo e
Pa3/INYHO OT ceaAaJ/IMlEeTo.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapus" Al

Cepanuwie 1 apgpec Ha ynpasneHue: Penybnuka bbnrapus, rp. Codus, parioH Butowa, yn. OkonoBpbCTeH
nbT No 260;

[AaTa Ha yupeasBaHe: 15.05.1991 r.
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BnucaHo B Perucrbpa Ha TbproBckuTe apyxectsa C PeweHne N2 1 Ha 7-mu cbcTaB Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrpmpaHa B TbproBCKUSI perncTbp KbM AreHums
no snuceaHuaTa ¢ EMK: 000694749;

JInuensua N2 6 05/ 02.04.1991 r., uzgaaeHa ot bvnrapcka HapoaHa baHka (BHB) 3a n3sbpluBaHe Ha 6aHkoBa

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

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

EnexkTpoHHa cTtpaHuua B UHTepHeT (web-site) : www.postbank.bg

HOpo6ank Bbnrapus nsnonssa cnegHute baHku-noaaeno3nTapy Ha Yy)XXAU KanuTasioBU Nasapum:
e Bank of New York Mellon

Eurobank Ergasias S.A.

Bancpost, Romania

Clearstreambanking, Luxembourg

Deutsche Bank A.S., Turkey.

CronaHcka baHka ALl — Ckonne, MakenoHust

3.2. [oroBop 3a Aeno3uTapHu ycnyru. ®yHKkuMnM Ha baHkaTa-ageno3uTap.

OTHoOwWeHWATa MeXxAay YNpaBnsBaLloTo APY>XKeCTBO, NpeaCTaBsBallo AOroBOpHUS OHA, OT eAHa CTpaHa u
6aHkaTa aenosuTap, OT Apyra CTpaHa, ce ypexaaT C 40rosop.

[loroBopbT € HaHKaTa geno3uTap ce CKoYBa NPy Cna3BaHe Ha YCTAHOBEHUTE M3UCKBAHWUS U OrpaHnYeHus B
30KUCANKKN, akToseTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHMManHUTE 3aAb/HKUTENHN €NeMEHTU Ha AO0roBopa Mexay YNpaBnsiBalloTO APYXECTBO M Aeno3uTaps ce
onpegenst ¢ PernameHT (EC) 2016/438, kakTo cneaBa:

a) onucaHue Ha ycnyrute, KouTo e 6baaT NpeaocTaBsHU OT AEN03uTaps, KakTo M Ha npoueaypuTe,
KOMTO Aeno3uTapaT TpsibBa Aa BbBeae 3a BCEKM BMA aKTUBM, B KOWTO POHABLT MOXe Aa UHBECTUPA, U KOUTO My
Ce nosepsiBa;

6) onucaHMe Ha HauMHa, MO KOWTO LEe Ce OCbLIECTBABAT (DYHKUMUTE MO CbXPaHEHVME W HaA30p B
3aBUCMMOCT OT BMAA aKTUBW U reorpadckuTe pernoHn, B Konto @oHALT Bb3HaMepsiBa Aa MHBECTUPA, B T.4. BbB
BPb3Ka CbC 3ab/DKEHUSITA MO CbXpaHsBaHe, CNMCbUMTE C AbpXaBu W npoueasypute 3a aobaesHe wm
npemMaxBaHe Ha AbpXaBW OT Te3n CnNMCbUM. ToBa € B CbOTBETCTBME C MHMOpMauusiTa, npeaocTaBeHa B
npasunata Ha ®oHAa, B yuypeauTenHuTe AOKYMEHTU U B AOKYMEHTUTE 3a npeanaraHe, Kacaelm akTUBUTE, B
KonTo POHABLT MOXe Aa MHBECTUPA;

B) CPOKbT Ha Ba/IMAHOCT W YCNOBUATA 3a M3MEHEHWEe U MpekpaTsiBaHe Ha A0roBopa, BKIOUYUTENHO
obcrosiTencrTeata, KOMTO MoraT fa [AoBedaT A0 MpeKkpaTsBaHe Ha [0roBopa, Kakto M uHdbopmauus 3a
npoueaypaTta 3a npekpaTsBaHe 1 npoueaypuTe, NOCpeaCTBOM KOMTO AeN03UTapAT npeaasa usaTa CbllecTBeHa
NHbOpMaUns Ha CBOS MPABOMNPUEMHUK;

) 3adb/HKeHMsITa 3@ NOBEPUTENHOCT, MPUIOXKUMU MO OTHOLIEHWE Ha CTPAHUTE CbINIACHO CbOTBETHUTE
3aKOHOBM W MNOA3AKOHOBM pasnopeabu. Te3n 3aab/DKEHWS HEe  Bb3MNPensaTcTBaT Bb3MOXHOCTTA 3a
KOMMETEHTHWUTE OpraHn Aa pasnonaraT C A40CTbMN A0 CbOTBETHUTE AOKYMEHTU U MH(OpMaUms;

L) CpeacTeaTa v npoueaypute, NOCpeACTBOM KOUTO AEN03MTapaT Npeaasa Ha YNpaBnsBalloTo APYXXeCTBO
usnata mHdopMaums, KOSTO e HeobxoaMMma Ha ToBa APYXXECTBO, 3@ Aa W3Mb/HSIBA 3adb/DKEHUSTA CH,
BKJTIOMUTENHO Aa YNPaXkKHsiBa BCUYKM CBbP3aHU C aKTUBUTE Npasa, M 3a Aa MOXe [ia MMa CBOEBPEMEHHA U TOYHA
npeacTasa 3a cMeTkuTe Ha PoHAa;

€) cpeacTeaTa WM npoueaypuTe, NOCPeACTBOM KOUTO YNpaBsBalLloTO APY>XXeCTBO Npeaasa Ha Aeno3uTaps
usinaTta MHhoOpMaLmsi, OT KOSTO TOM Ce HyXJae, 3a Aa U3MbJ/IHABA 3a4b/HKEHUSTa CU — UM OCUTypsiBa AOCTbMA
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MY [0 Hesl, BKNIOYMTENHO NpoueaypuTe, NocpeacTBOM KOUTO Aeno3uTapsT LWe noy4dasa nHdopMaums ot apyru
nvua, onpeaeneHu oT ynpasisBaLloTO APY>XECTBO;

X) npoueaypute, KOMTO Ce npunaraT npu MnJaHWpaHO W3MeHeHWe Ha npaswnata Ha PoHaa, Ha
yupeavTenHuTe JOKYMEHTU MU Ha AOKYMEHTUTE 3a npeaaraHe, kato noapobHo ce onuceaT 0b6CToATeNCTBaTa,
npu KOMTO Aeno3unTapaT TpsibBa ga 6bae MHMOPMMpaH uauM Npu KOMTO € HeobxoaMMO MnpeaBapUTENHOTO
Cbrnacue Ha Aeno3uTaps, 3a Aa ce NpUCTbNN KbM U3MEHEHUETO;

3) uanaTta HeobxoanMa nHdbopMaums, KoATo Tpsibea Aa ce obMeHu Mexay YnpaBnsiBalloTO APYXXeCTBO,
Wnn TPETO NMue, AENCTBALLO OT MMeTo Ha PoHAa, OT edHa CTpaHa, U Aeno3uTaps — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anncBaHeTo, OTKYNyBaHETO, EMUTUPAHETO, 06e3CMNBaHETO 1 06PaTHOTO U3KyMNyBaHe Ha AsfoBe
Ha ®oHAa;

n) uanata HeobxoamMma nHgopMauns, KoaTo Tpsbsa Aa ce 0bMeHM Mexay ynpaBnsiBalloTo APYXKeCTBO,
WK TPETO NMUE, AEWUCTBALLO OT UMeTO Ha PoHAA, OT edHa CTpaHa, W Aeno3unTapsi — OT Apyra, BbB Bpb3ka C
N3Mb/IHEHWETO OT AEn03uTaps Ha 3aAb/HKEHUsITa My;

M) KOraTto CTpaHuTe MO JOroBOpa Bb3HAMEPSIBAT [a Bb3/I0XKAT Ha TPETO /iMUE [a U3MbIHABA TEXHUTE
CbOTBETHU 3aAb/HKEHNS — 33Ab/HKEHNETO PeAOBHO a NpeaoCcTaBsaT MHOpMaLms 3a BCSKO onpeaeneHo TpPeTo
nmue, a Npy NonckBaHe — MHMOopMauns 3a U3MNoNA3BaHNTE KpUTEpPUK 3a M360p Ha TPETOTO NMLE U NpeaBUAEHUTE
CTBMNKM 3a KOHTPOMMPaHe Ha AeNCTBUSITA Ha M36paHOTO TPETO SIULIE;

K) WHbOpMaumsTa 3a 3adaunTe W OTrOBOPHOCTUTE Ha CTPaHUTE N0 AOroBopa BbB Bpb3Ka CbC
3a4b/HKEHNSATA UM B 06nacTTa Ha NpeaoTBpaTIBaHETO Ha NpaHEeTo Ha napu 1 bopbaTta ¢ HUHAHCMPAHETO Ha
TEepopu13Ma;

n) uHdopMaumMsTa 3a BCUYKM MAapUYHM CMETKM, OTKPUTM Ha MMETO Ha YNpaBsiBalOTO APYXeCTBO,
AENCTBaLWOo OT uMeTo Ha ®oHAa, M npoueaypaTa 3a yBeAOMsIBaHE Ha Aeno3uTapsl 3a OTKPMBAHETO Ha HOBaA
CcMeTKa;

M) MHdOpMauMsaTa 3a noeTanHata npoueaypa Ha Aeno3uTaps, B T.4. 3a AvuaTta B YNpaBnsiBalloTo
APY>XECTBO, KbM KOUTO Aeno3uTapsT TpsbBa Aa ce o6bpHe, KoraTo 3anoyYHe Takasa npoueaypa;

H) 3a4b/HKEHNETO, MOETO OT AeN03uTaps, Ad U3BECTH, LOM Hayuu, Ye pa3aeneHNETO Ha aKTUBUTE He e —
WM BeYye He € — A0CTaTbyHo, 3a Aa 6bAaT Te 3alMTEHM OT HECHLCTOSTENHOCT Ha TPETOTO SiMLe, Ha KOETO B
CbOTBETCTBME C uneH 22a ot AupektmBa 2009/65/EC ca pgenervpaHu ¢yHKUMM MO CbXpaHeHWe B AajeHa
IOpUCaMKLNS;

0) npoueaypuTe, C KOMTO Ha Aeno3uTaps ce NO3BOJsSIBAa BbB Bpb3Ka CbC 3a4b/DKEHUSATA My Aa npoy4sa
LENCTBMATA Ha YNpaBnsBalLOTO APYXECTBO M Aa OUeHsiBa KayeCTBOTO Ha nosyveHaTa MH@opmauus,
BKJTIOMUTENHO Ype3 noslyvyaBaHe Ha AOCTbM A0 CYETOBOAHUTE KHUMM Ha YNpaBnsBalloTO APYXECTBO UK ype3
NoceLleHnst Ha MSICTO;

M) npoueaypuTe, C KOUTO YyNpaBnsaBaLloTO APYXKECTBO MOXE Aa aHanu3upa pesyntaTute Ha Aenosutaps
Mo OTHOLUEHWE HA AOrOBOPHUTE MY 3a4b/IDKEHUS.

NHdopmauuaTa 3a cpeacreaTa v npouenypute no 6ykeu a) — M) ce NOCoYBa B 4OroBOpa 3a onpeaensiHe
Ha leno3nTap 1 BbB BCAKO NOCNeABallo HEroBO U3MEHEHNE.

B noroBopa, yaocToBepsiBall oOnpeaensHeTo Ha JAeno3uTapsi, KakTo M BbB BCAKO MOcC/ieaBallo
CnopasyMeHue, ce Noco4sa NpuIoXKMMOTO KbM CbOTBETHMS AOroBOpP Npaso.

be3HannMuHuTe (UHAHCOBM WHCTPYMeHTW, nputexaBaHn ot OOHIA, ce BnMcBaT B perucTbpa Ha
“UeHTpaneH geno3utap” ALl kKbM NoacMeTKaTa Ha baHKaTa—Aeno3uTap, a OCTaHanAuUTe My akTUBU Ce CbXpaHsiBaT
B baHkaTa-genosunTap, KOSTO U3BbLPLIBA U BCUYKM MNalaHns 3a cMeTka Ha OOHA.

baHkaTa Aeno3uTap M3BbpLBa AENo3uTapHO 06Cny)XBaHe Ha AO0roBopHUst OHA KaTO CbXpaHsiBa U
OCbLLUEeCTBSBA HAA30p BbpXY akTMBMTE Ha [oroBopHus OOHA nMpu CnasBaHe Ha YCTAaHOBEHUTE U3MUCKBAHWUS U
3aabmkenns, npeasuaeHn B 3AKNCAMKK, aktoBeTe no npunaraHeto My n B PernameHT (EC) 2016/438 Ha
Komucusara ot 17 pekemBpu 2015 roguHa 3a gonbnHeHne Ha [AdupektmBa 2009/65/EO Ha EBponenckusi
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napnamMeHT 1 Ha CbBeTa Mo OTHOLLEHME Ha 3aab/KeHusTa Ha aeno3uTtapute (PernameHnT (EC) 2016/438), B
TOBa YNCNO:

1. ocurypsiea, 4e wu3gaBaHeTo, npoaaxkbarta, 06paTHOTO WM3KynyBaHe W 06e3CMNBaHETO Ha AS/10BETE
Ha AOroBOpHMSA (POHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBuiaTa Ha AOrOBOPHUS POHA;

2. ocurypsiea, Ye CTOMHOCTTa Ha As/ioBeTe Ha (oHAa ce M34MCIsSiBa NPV CNA3BaHETO Ha 3aKOHa M MpaBusaTa
Ha KONEeKTMBHaTa MHBECTULIMOHHA CXeMa;

3. OCbluecTBsiBa pedoBHA MpoBepka 3a CbOTBETCTBME MeXAy CMETKMTEe, KOUTO BOAAT YMNpaBnsiBalloTo
APY>XeCTBO M Aeno3vTapaT 3a akTUBUTE Ha KOJSIEKTMBHaTa MHBECTULUMOHHA CXeMa, a B cilydauTe no yn. 37a oT
3AKUCAOIMKN — n cbC cMeTKNTE, KOUTO BOAM TPETOTO NULE;

4. ocurypsiBa npeBexaaHe B 06MYaiHUTE CPOKOBE Ha BCUUKM MAPUYHM CPeACTBa B MOM3a Ha KONEKTMBHATA
MHBECTULIMOHHA CXeMa, NPOM3TUYALLM OT CAESIKM C HEWHWN aKTUBM;

5. ocurypsiBa, Ye goxoabT Ha poHAa ce pasnpenens B CbOTBETCTBUE CbC 3aKOHA M C NpaBunata Ha ¢oHaa;

6. Cce oTuMTa Hal-MaNko BEAHBLX MECEYHO Mpend YNpaBNsSBallOTO APYXECTBO 3a MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE C TAX Ornepaunn, BKIIOYMUTENTHO KaTo NpefoCcTaBs Mb/IEH ONUC HA aKTUBUTE Ha AOroBOPHUS DOHA,
[0 5-0 uncno Ha cnegpawmg mMeced,.;

7. ocbLyecTBsBa HabnoaeHne Ha NapyyHUTE NOToUM Ha POHAA, BKAKOUUTENHO Criean Aann BCUYKKU NnallaHms,
N3BbPLUEHN OT MHBECTUTOPUTE UM OT TAXHO MME M 3a TAXHa CMEeTKa Npu 3anucBaHETO Ha AA/10Be Ha (oHaa,
Ca MNoJlyYeHn M OCHETOBOAEHM MO CMETKM, KOUTO:

7.1. ca oTKpUTU Ha MMeTo Ha PoHAA MM Ha UMETO Ha YnpaBnsiBalloTo [py»ecTBo, AeNCTBALLO OT MMETO U 3a
CMeTKa Ha hoHaa, UM Ha MMETO Ha baHkaTa-Aeno3nTap, AeMCTBalla OT MMETO M 3a CMeTKa Ha oHAa;

7.2. ca OTKpUTU B LeHTpanHa 6aHka, 6aHKa, nuueH3MpaHa No pefa Ha 3akoHa 3a KpeaUTHUTE MHCTUTYLMM,
6aHKa, nMueH3npaHa B AbpKaBa YieHKa, uin baHka, nonyymna paspelleHne B TpeTa AbpXasa, U

7.3. ce ynpasnaBaT nNpu cnassaHe Ha 6. ,u" no-rope;

8. ynpaensiBa napuMyHuTE CpeacTsa Ha poHAa, KaTo:

8.1. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HauMH, KOWTO NO3BOJISIBa BbB BCEKM €AMH MOMEHT He3abaBHO
[Ja ce pasrpaHuyaT AbpXXaHWUTe aKkTMBW Ha (oHAa OT aKTUBUTE, AbpPXaHW 3a ApYr K/AMEHT, KakTo U OT
cobcTBeHUTE aKTMBM Ha HaHKaTa aenosuTap;

8.2. noaabp)ka OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TXHaTa TOYHOCT;

8.3. ocblecTBsBa pedoBHAa MpoOBepKa 3a CbOTBETCTBME MeXAYy CMETKUTE, KOUTO BOAAT YrpasnsBalloTo
Apy>XecTBO M 6aHkaTa Aeno3uTap 3a akTueBuTe Ha poHAa, a B cnyyauTe no yn. 37a ot 3AKNCAMNKU — u cbe
CMETKMTE, KOUTO BOAU TPETO NnLE;

8.4. npegnpvema HeobxoaMMUTE MepKM, 3a Aia OCUIYpU, Y€ BCUYKKU NapuUyHU CpeacTea Ha poHaa, Aeno3vpaHu
npv TPETO nnue, MoraT Aa 6baaT ACHO pa3rpaHMyYeHn OT NapuyHMTE CpeacTBa Ha baHkaTa Aeno3vTap 1 Ha ToBa
TPETo Nnue Ype3 MHAMBUAYANHN CMETKU Ha TUTYNsapuTe, BOAEHW OT TPETOTO Nvue, UK Ype3 eKBMBASIEHTHM
MEpPKK, KOUTO MOCTUraT CbLLOTO paBHULLE Ha 3aLUMTa;

8.5. npeanpuemMa HeobxoaMMuTe MEpKK, 3@ Aa OCUrypu, Ye NapuyHUTE CpeacTBa Ha oHAa MO CMETKUTe npu
nvue no T. 7 no-rope ce AbpxaT Mo MHAMBMAYasHA CMETKA MM MO CMETKM OTAENTHO OT BCUMYKM CMETKM 3a
AbpXXaHe Ha NapuyHU CpeacTBa Ha JIMLETO, Ha YMETO MME Ce CbXpaHsBaT akTuBMTe Ha (hoHAa;

8.6. BbBEXAa NoaxoasLla opraH1saums U npeanpyeMa HeobxoaMMmuTe AEUCTBUA 3a CBEXAAHE A0 MUHUMYM Ha
pucka OT 3aryba wau OT HaMansBaHETO UM B pe3ynTaT Ha 3noynoTtpeba, v3mama, Nowo ynpasreHue,
HenpaBW/THO BOAEHE N CbXPaHEHUe Ha OTYETHOCT, BKOUMTENHO Npu HEBpeXHO noseaeHue.

9. KOHTPONMPA Bb3HArPaXXAEHNETO Ha YnpasnsasawoTo [py>XeCTBO Aa € U3UNCIIEHO U U3NNATEHO B

cvoTeeTcTBue cbe 3AKNCAMNKN u ¢ Tean npasuna.

10. cbaeicTBa Ha AoroBopHUSt OHA 3a MosyyaBaHe Ha MHMOPMaLUMSa U ydacTve Ha oblmM CcbbpaHmsa Ha
€MUTEHTUTE, B YNNTO (DMHAHCOBM MHCTPYMEHTU poaa € MHBECTUpan U NoeMa ApYyru 3aAab/HKeHUsl, CBbp3aHu C
MOBEPEHUTE aKTMBM, CbINTAaCHO CKJTOYEHMSI AOrOBOP M pa3nopeabuTe Ha AeNCTBALLOTO 3aKOHOAATENCTBO.

Mpu M3Nb/IHEHWE Ha 3aAb/MKEHUsITA cu baHKkaTa-Aeno3nTap AeMCTBa HE3aBMCMMO M €AMHCTBEHO B MHTEPEC
Ha BCUMYKM npuTexaTenu Ha aanose Ha ®OHZA.

- 48 -


http://web.apis.bg/p.php?i=500237#p31074034
http://web.apis.bg/p.php?i=227993
http://web.apis.bg/p.php?i=500237#p31074034

/1 MpocnekTt
. Obb [ ,0BE MMOBAN ®APM VHBECT”

MOBAJ1 ®APM
UHBECT

B cnyuyair Ha 3aryba Ha HSKOM OT (PMHAHCOBMTE WMHCTPYMEHTW MOA HEMWHO MOneynTencTBo 6aHkaTa
Aeno3nTap Bb3CTaHOBSIBA Ha poHAA (PUHAHCOB MHCTPYMEHT OT CbLUMS BUA MM MAapUyHaTa My paBHOCTOMHOCT
6e3 npekoMepHo 3abaBsHe.

baHkaTa genosuTap He HOCUM OTFOBOPHOCT 3a 3arybute, ako AoKaxe, Yye Te ca BCNeACTBME HAa BBLHLUHO
CbbUTHUE, KOETO € U3BbH HEroBus KOHTPOJ M YMWUTO MOCIeanUM ca Hem3bexXHW He3aBUCMMO OT MpeanpueTuTe
MEpKM 3a NpeaoTBpaTABAHETO UM.

baHkaTa Aeno3utap oTroBaps npea YNpaBnsABallOTO APYXKECTBO U Mpea NpuUTexatenute Ha AA/10Be 3a
BCUMYKWM APYrn NPeTbpreHn OT TaX Bpeaun, NpUYMHEHU B pe3ynTaT Ha nposiBeHa HEBPeXHOCT Mnu yMULLNIEHO
HeM3Mnb/IHEHME Ha 3aAb/hkeHuaTa Ha H6aHkaTa aeno3uTap no 3AKUCAMKU oT cnyxuTenu Ha aenosvTaps uim
YJIEHOBE Ha YNpPaBUTENHUTE UIU KOHTPOJSTHUTE MYy OpraHu.

[JenervpaHeTo Ha npaBoMowms No peda Ha yn. 37a ot 3AKUCANKU He ocBoboxaasa aeno3uTaps OT
OTrOBOPHOCTTA, MOCOYEeHa MNO-rope B HACToWMa AOKYMeHT M B u4n.36, an.1-4 ot [llpaBunata Ha GOHIA.
OTroBOpHOCTTa Ha AEno3uTaps HEe MOXe [ia Ce U3KII0YBa UM OrpaHn4YaBa CbC CriopasyMeHue.

Bcsiko cnopasymeHve, CKNYEHO B MPOTUBOPEYME C TOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha AS0BE MOraT Aa TbPCAT OTFOBOPHOCT OT 6aHKaTa Aeno3uTap NpPsiko MM KOCBEHO
ype3 ynpasnsaBaLloTo APYXXeCTBO, NpW YCII0BUE Ye TOBa He BOAW A0 u3nawaHe Ha obeslleTeHuns, KouTo Beye
Ca M3nnaTeHu, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10BE BbB (hoHAA.

baHkaTa-genos3uMTap OoT4MTa OTAENHO NapudHUTE CpeacTBa M Apyrn aktuen Ha OOHOA w oTgens
HenapuuHute aktmen Ha OOHOA oT cobcTBeHuTe v akTuBW. baHkaTa-genosvTap He oTroeBaps npen
KpeauTtopute cn ¢ aktuente Ha ®OHIA. Kpeantopute Ha baHkaTa-geno3uTtap MoraTt Aa ce yAOoBMeTBOPAT OT
npuTexxasaHuTe OT Heq Aanose Ha ®OHJA.

U3nckBaHusa 3a baHkaTa-geno3uTtap

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

baHkaTa-Aeno3nTap, KakTo 1 YieHOBETE Ha yNpaBUTETHUTE U KOHTPOSIHUTE M OpraHun He MoraT Aa 6vaat
€[HO M Cbll0 WM CBbP3aHO Nvue C YnpasnsfsawoTo ApyxectBo Ha ®OHJA, KakTo M C u4neHoBeTe Ha
YNpaBUTENTHUTE N KOHTPOJTHU OpraHn Ha YnpasigaBalloTO APYXECTBO.

baHkaTa-aeno3uTap, korato AeWcTBa 3a cMeTka Ha ®OHJA He MoXe [a Mnon3Ba 3aeMW OCBEH B
HOPMaTUBHO ONpeAeneHnTe ciyyau.

baHkaTa - AenosuTap, koraTo AeicTBa 3a cMeTka Ha ®OH/IA, He MoXe Aa NpeaoCTaBsi 3aeMM, HUTO Aa
6bae rapaHT Ha TpeTu nuua.

BaHkaTa — Aeno3unTap He MOXe Aa NpuxBallla CBou B3eMaHus cpelly ®OHA 3a cMeTKa Ha NMoBEpPEHUTE 1
napu4Hn CpeacTsa U MGUHAHCOBU MHCTPYMeHTN Ha ®OHA.

NMpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHuetTo Ha baHkaTa-aeno3uTap

baHkaTa-aeno3nTap nNoslydaBa MECEYHO Bb3HArpaXaeHwe 3a AeMHOCTTa CUM B pa3Mep, OnpeaeneH B
[A0rosopa 3a Aeno3uTapHU YCyry, CKoYeH C YNpaBigaBalloTo APYXECTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap noslydasa M TakCU U KOMUCUOHHMU, B CbOTBETCTBUE C punoxeHune KbM A0roBopa C
YnpaBnsBaLloTo APYXECTBO U C peanHo U3BbPLUEHUTE OT He pa3xoau.

3amMaHa Ha bBaHkaTa-geno3utap M npaBwila 3a OCUrypsiBaHe Ha WHTepecuTe Ha
npuTeXXaTenuTe Ha ASNI0BE B C/lyvyal Ha TakaBa 3aMsiHa

3aMaHa Ha 6aHkaTa Aeno3vTap Ce Aonycka cnea oAobpeHve oT KoMucuaTa no MnpeanoXxeHue Ha

3aMeCTHUK-NpeaceaaTens npu ycnosmaTa n no peaa Ha 3AKUCANKAU n Hapenba 44 ot 20 oktomepu 2011 r. 3a
M3UCKBAHMSITA KbM [AEMHOCTTAa Ha KOMIEKTUBHUTE WHBECTULMOHHW CXEMW, YMNpaBnsBaluUTe APYXECTBa,
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HaLMOHANHUTE MHBECTUUMOHHM (POHAOBE WM NMuaTa, ynpasnsiBawy anTepHaTUBHU MHBECTUUMOHHKU (hoHAoBE
(Hapenba 44).

CvrnacHo npunoxumata HopMaTMBHa ypeaba porosopbT ¢ baHkata - genosutap Moxe fa 6bae
npekpaTeH Npu CnegHUTe yCroBus:

- M0 B3aMMHO Cbl/lacne Ha CTPaHWUTE, N3Pa3eHOo B NMUCMEH BUA;

- €JHOCTPAHHO OT BCSKAa OT CTPaHUTE, C TPUMECEYHO NMUCMEHO Npean3BecTue;

- Mpu npekpaTasaHe Ha ®oHAa;

- Npy OTHEMaHe Ha J/MUEH3a Ha YNpaBnsBalOTO APYXEeCTBO 3a W3BbPLUBAHE Ha [AEMHOCT KaTo
ynpaBndaBallo APY>XeCTBO,
npu OTHEMAHE Ha pa3pelLeHMETOo Ha YnpasnsiBawloTo [Apy>XecTBo 3a ynpasseHue JoroBopHust ®oHA;
npv NpekpaTsiBaHe nnu 0651BsiBaHe B HECLCTOATENHOCT Ha YNpaB/siBawoTo [pyXecTBo.

Npy OTHEMAHE Ha NMLUEeH3a unn 06siBsiBaHe B HECHLCTOSTENHOCT Ha baHkaTa Aeno3uTtap;
npu m3MeHeHne ot BHB Ha nuueH3a Ha 6aHkaTa AenosvTap, KaTo M3K/IK4YBAHE WAM OrpaHM4aBaHe
onpeaeneHy AeMHOCTN, HeO6X0AMMM 3a U3MbJIHEHNETO Ha AEMNO3UTapHUTE YCyrK

[oroBopbT ¢ 6aHkaTa aeno3unTap Moxe Aa 6bae npekpaTeH OT YNpaBasBaloTo APY>KECTBO, 3@ CMETKa Ha
®OHJA c TpMeceyHo npeamssecTue cneq ogobpeHre ot KomucnsaTa Ha 3aMsiHaTa Ha 6aHkaTa genosuTap.

CbBETLT Ha AMPEKTOPUTE Ha YMpaBnsiBallOTO APYXECTBO € ANbXeH Aa noaase Ao KomucusTa
HeobxoaMMKUTE AOKYMEHTU 3a 0A0bpsiBaHe Ha 3aMsHaTa Ha baHkaTa-Aeno3utap He3abaBHO crieq y3HaBaHe, ye
baHkaTa-geno3uTap e cnpsina Aa oTroBaps Ha usmckeBaHuaTa no yn. 35 ot 3AKUCANMKMN.

B poroBopa ¢ baHkaTa-geno3uTap 3aAb/HKUTENTHO Ce ONpeaensT KOHKPETHUM CPOKOBE, YC0BUS, pea u
npoweaypu 3a npexsbpisiHe Ha aktueuTe Ha ®OHJA npu apyra baHka-AenosuTap, CbrMacHO CKJIIOYEH C Hed
forosop, cnes ogobpeHne ot KommncusaTa Ha 3amsiHaTa Ha baHkaTta-geno3utap M M3TMYAHETO Ha CbOTBETHOTO
npeamssectne. Tesn CpokoBe He MoraT Aa 6baaT no-abarm oT 10 AHM OT nonyyaBaHe Ha oaobpeHueTo 3a
3aMsaHaTa ot KomucusaTa no npeasiokeHve Ha 3aMecTHUK-NnpeaceaaTens.

3amsHaTa Ha baHkaTa Aeno3uTap ce M3BbpPLUBA MO HAYMH, rapaHTupal, 6e3 npekbcBaHe MU3MbJHEHME Ha
3agbmkeHnarta no yun. 36, an. 2 ot MNpasunata Ha ®OHA.

4. UHpopMaumss OTHOCHO KOHCY/NITAaHTCKMTE (DUPMU WM BBHIUHUTE KOHCY/IITAaHTH, KOUTO
NpefocTaBAT CbBETUM MO AOroOBOP M UYMETO Bb3HarpaXkaeHue ca Mu3mnjiawa OT aKTUBUTE Ha
KOJIEKTUBHATA MHBECTULIMOHHA CXeMa

KbM gaTata Ha akTyanusaums Ha lMpocnekta Ha ®OHIA HSIMa BbHLUHW KOHCYNITAHTWU, HA KOMTO Ce 3an/alla 3a
cMeTka Ha OOHA.

5. MHcdopMmaumsa OTHOCHO OpraHM3auusTa Ha MJlalWaHUMATA B NOJI3a Ha nNpuTexaTtesute Ha
asnoBe, 06paTHOTO M3KynyBaHe Ha AS/IOBE U NpefoCTaBAHETO Ha MHGOpMauus OTHOCHO
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa.

MnawaHnaTa B N0ON3a Ha NpUTeXaTenuTe Ha Asn0Be BbB Bpb3Ka C NOPbYKM 3a 06paTHO M3KynyBaHe Ha AS10Be
Ce U3BbpLUBA OT AMCTpUbYTOpa Ha YNpaBnsBallOTO APYXXECTBO B MOM3a Ha nputexatenuTe Ha AsifioBe Mo
N3pn4HO noco4eHa 6aHkoBa cMeTka B ,,OBB" A/l.

Cnep nyckaHeToO Ha nopbuyka 3a 0bpaTHO U3KynyBaHe Ha asnose Ha ®POHA, Ha cneaBawmsAT paboTeH AeH, Ha
6aszaTa Ha M3uMcneHaTta ueHa Ha obpaTHO M3KynyBaHe Ha AS/0Be, Ce M3BbpLUBA perncrtpaums B LleHTpaneH
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AenosnTtap Ha obpaTHO n3kyneHute asnose. Cnea NPUKNIOYUA CETL/IMEHT Ha CAENKaTa, B paMkuTe Ha 10 AHK
OT perncTpupaHaTa nopbyka, Ce U3BbpLUBA M NMALLAHETO Ha CyMaTa Mo nopbykaTa 3a 06paTHO U3KynyBaHe Ha
asnosete Ha ®OHJA no cMeTKaTa, KOSITO K/IMEHTA € NoCoYn B nopbykaTa

YnpaBnsBawoTo ApYXeCTBO npeaoctaBs WHdbopMauuss oTHocHO KUC, kosto ce nybnukyBa Ha WMHTEpPHET
CTpaHuuaTa Ha apyxectBoTto (www.ubbam.bqg).

6. [Apyru nHpopMaLun OTHOCHO MHBECTULIMUTE:
6.1.

3a npeauuiHu rogmHun.

Pe3yntati oT AeMHOCTTa Ha KOJIEKTUBHATa MHBECTULIMOHHA cxeMa (KOoraTo e Nnpu10XX1uMo)

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHZA ctapTtupa Ha 31.05.2010 r.

[aHHu 3a pe3ynTaTute oT AeMHOCTTa Ha PoHAa 3a NpeanLLHN roAMHM MOoXe Aa 6baaT HaMEPEHU B OAUTUPAHUTE
roavwHu puHaHcoBKM oT4yeTn Ha PoHAa, AobaBeHN KbM HacTosWwms MNpocnekT u AOCTBbMNHW 3a UHBECTUTOPUTE
Ha eneKkTpoHeH agpec: ubbam@ubb.bg, kakTo 1 BbB Bcnukn oducn (“ruweta”), B KOMTO ce npegnaraT Asnose
Ha ®oHaa. PMHAHCOBMTE OTYETM Ha oHAA ca NybnKyBaHM M Ha eNeKTKPOHHAaTa CTpaHuuM B MIHTEpHeT Ha
KomuncmsaTa 3a mHaHCOB Haa3op.

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

HAara

02.01.2018 r.

02.01.2019 .

02.01.2020 .

HCA/1pan

20,2755 nB.

20,9746 nB.

24,9225 nB.

2) HCA Ha egvmH aan B Kpas Ha nepuoaa :

Hdara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1pan

20,9815 ns.

24,8705 n..

25,6084 nB.

EC | uowm EC | uom EC | uUomn

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

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

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

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

3) MMHMManHa, MakKCMMaJsiHa U CpepHonpeTerieHa eMMcMoHHa crtoiHocT (EC) M ueHa Ha
o6paTHo uskynysaHe (LlOWN) 3a Bcsika eaHa OT nocneaHuTe 3 roAuHM :
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4) 6poi aanoBe B o6paLleHne KbM Kpasi Ha rogMHaTa, KaKTo U 6poii eMUTUPAHU, NPOAAAEHN
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1 o6paTHO U3KYNeHU AsI0Be 3a BCSIKa eAHa OT nocneaHuTe 3 roAuHM :

. Bpo# Bpo# ganoBe B
Bbpoun
o6patHo o6pblieHne B
lFognna| emuTupanmn
MU3KYNeHU Kpasi Ha
asnose

Asnose nepuopa
2018 52 388,0728| 139 271,6581 529 531,4384
2019 133 237,6537| 106 591,4202 556 177,6719
2020 85 062,1295 87 533,6647 553 706,1367

CroMHOCTTa Ha Asnosere Ha POHA u goxoAabT OT TAX Morart Aa ce noHwxkart. NMeuyan6arta He e
rapaHTMpaHa U MHBECTUTOpUTE NnoeMaT pMCKa Aia He Bb3CTAaHOBAT MUHBECTULIMUTE CU B MbJ/IHUSA UM
pa3mep. UHBecTuumnte BbB ®POHIA He ca rapaHTMpaHM OT rapaHuvoHeH ¢oHA, cb3paneH oT
Abp)aBaTa WM C ApYr BUA rapaHums.

6.2.

®OHAObT e npefHa3HayeH 3a PUCKOBO HACTPOEHU WMHBECTUTOPW, KOUTO TbPCAT MO-BUCOKM nedyanbu 3a
BNIOXKEHUSITAa CU U NMpUeMaT BEPOATHOCTTa OT HebnaronpusTHU NPOMEHU B LieHUTe Ha asdnoseTe Ha A “Obb
moban ®apm NHBecT”.
NHBecTuTOp®T B Asanose Ha A® ,,O0Bb Moban ®apm MHBecT” nMa AbArOCPOYHM UHBECTULIMOHHMU €SN 33
HapacTBaHe Ha CTOMHOCTTA Ha MHBECTMPAHUTE OT HEro CPeACTBa Ype3 peanusnpaHe Ha NPeANMHO KanuTanoBu
neyanbm n B N0-Manka CTeneH - NPUXoAN OT AUBUAEHTU N NINXBWU, NPU yYMEPEH [0 BUCOK PUCK.
NHBecTuTOp®T B Adnose Ha A® ,OBb Moban ®apm MHBECT” ThpcKn 1M OCUrypsiBaHE Ha BUCOKA JIMKBUAHOCT
Ha MHBECTUPAHUTE CU CPeaCTBa, Makap Aa He e CNeKy/1IaTUBHO HaCTPOEH.
NuBectuTop B Asnose Ha ® “Obb MMoban ®apM NHBecT” Moxe Aa 6bae BCAKO 6barapcko unm vyxaectpaHHo
IOPUANYECKO N DU3MYECKO NnLE, KOETO MMA U3NTOXKEHUTE NO-rope MHBECTULMOHHN LieNn, KAKTo 1 ce CTpeMu Aa
n3Bneye nMoJi3uTe M NPEFGUMCTBATA, KOUTO NHBECTUPAHETO B KOMNEKTUBHM CXEMWU 3a MHBECTMpaHe uma no
NpyHUMN :
o  [Ausepcucpmnxayms. PuckoT e pasnpeneneH U, CnefoBaTenHo, HaMasieH.
Ype3 nputexasaHeTo Ha asnose ot A® “OBb noban ®apM WHBecT” BMeCTO WHAMBMAYANHU akuuuM wnu
obnuraumm, puckbT ce pasnpezens. Ypes MHBECTMpaHeTO B Mo-ronsM 6poi akTvMeBM 3arybaTa Mo oTAenHa
WHBECTULMS Ceé MMHUMM3MPA OT nevanba npu apyrn. CaMOCTOSTENHOTO MHBECTUPAHE € NO-TPYAHO W YecTo e
HEBb3MOXHO Ja Ce M3rpaaun TakbB TN nopTdenn, npeasna HeobxoanMmnTe 3a ToBa CPeaCTBa.
¢ [lpodecnoHanHo 1 NO-eBTUHO yNpaBeHne — 3a UHAMBUAYANTHUS UHBECTUTOP € MNO-CKbMO HAEMAHETO Ha
NpogeCcnoHaNNCT, KOMTO Aa ynpas/isiBa UHBECTULIMUTE.
e EdekTuBHOCT Ha pa3xoauTe n MKOHOMKUS OT Mawaba — KaTo Tbprysa C roneMm 06emMm OT LIEHHWN KHWXa,
YnpasnsBawoTo ApY>XKeCTBO MMa Bb3MOXHOCT Ja peanu3unpa 3a cMeTka Ha POHZJA nkoHommm oT Mawaba
N Taka [a OCblUeCTBABA CAENKUTE CU C MNO-HUCKW TPaH3aKUMOHHW pa3xoau, B CpaBHeEHWe C
TPAH3aKUMOHHUTE pa3xoan, peanu3npaHn ot MHAMBUAYANHUTE NHBECTUTOPM.
e JlnkBmnaHocT — asnosete Ha ® “OBb Moban ®apm NHBecT” Morat Aa 6bAaT KOHBEPTUPaHW B NapUyHK
CpeAcTBa Mo BCSAKO BpeMe.
e Bb3MOXHOCT 3a MHBECTMpPaHe Ha BpeMeHHO cBOOOAHM CpeacTBa.

Mpocdunn Ha TMNAa MHBECTUTOP, 3a KOUTO e nNpeaHa3HauyeH ®OHOA.
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e Bnaranku cpeacrteata cv BbB AP “OBb Moban ®apm UHBECT”, NputeXxatenaT Ha ASNOBE MMa AOCTbM
[0 Na3apu HeAOCTbMHM UK He ToNKoBa eekTUBHM 3a MHANBUAYANHO MHBECTUPAHE.

e [leHOCTTa MO oOpraHusupaHe W ynpaeneHne Ha AP “Obb noban ®apm WHBecTt” e noa crpor
HOpMaTVBEH KOHTPOS. Ts e nybnnyHa - OTKpUTa 3a UHBECTUTOPUTE, U3UANI0 Cbobpa3eHa C AeNCTBaLLOTO
3aKOHOAATENCTBO U Ce KOHTponupa oT baHka-genosuTap, He3aBncMMa OT YNpaBnsBalloTo APYXKECTBO,
KomucusaTta 3a duHaHcoB Haasop, “LleHTpaneH aenosuTap” AL M perynnpaHusi nasap, Ha KOMTO ce
Tbprysat asnosete Ha POHA.

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

TUNUYHMAT uHBeCTMTOp B AsdnoBe Ha A® “Obb noban ®apm WHBecT” e no npaBwno WHAMBUAYANHUAT
WMHBECTUTOP, CK/IOHEH Ja MOeMe MUHWMMANEH PUCK U Aa BOXMW CNECTSBaHUSATa CUM WM 4acT OT TSX B e4uH
anTepHaTMBeH (DPMHAHCOB MHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCOKA AOXOAHOCT OT
06MKHOBEH 6aHKOB AEeMn03WT, BbMPEKN puUcKa, KOMTO HOCu M 6e3 aa 6bae rapaHTUpaH MONOXUTENEH pe3ynTaT
OT MHBECTMLMSTA.

NHeecTuTOp®bT B Asnose Ha [® “OBb 'noban ®apm MHBecT” ce onpeaens He TONKOBa C Bb3pacTTa U AoxoauTe
CW, KOJIKOTO CbC CKJIOHHOCTTA CM KbM MO-arpecnBHM MHBECTULMM, HO C KOHTPO/IMPAHO HMBO Ha puck. ToBsa e
YOBEK, KOWTO C 0XOAMTE CM YCNsiBa Aa MOCPeLLa eXeAHEBHUTE CU pa3Xxoan M MMa Bb3MOXHOCT Aa MUC/IM 3a
6baeLleTo B CpeaHOCPOYEH M AbArOCPOYEH MaH.

TUNUYHKUAT nHBecTuTOp B Asnose Ha A® “Obb Noban ®apm MHBecT” o4yakBa BUCOKU neyanbu, CTpeMmn ce KbM
(PMHaHCOBa HE3aBMCMMOCT M CUMYPHOCT B AbJArOCPOYHA NepcnekTvBa M uenu Aa m3berHe Bb3IMOXHUTE
KpPaTKOCPOYHM KonebaHms B LeHUTe Ha LEeHHUTE KHMXKa.

Mpocdecusta Ha mMHBecTUTOpa B AsinoBe Ha AP “OBB Mnoban ®apm WUHBecT” e 6e3 3HaueHue. Tol He e
3aAb/DKUTENHO aKTUBEH WHBECTUTOP M HE e 3aAb/DKUTENHO Aa pa3bupa v no3HaBa Masapa Ha (hMHaHCOBM
WNHCTPYMEHTW, HO MHBECTULMOHHATA My Ky/nTypa NO3BOJIsSIBa @ OCb3HaBa, Ye CrnecTsiBaHuaTa MoraTt Aa pabortar
3a Hero 1 aa 6baaT BNOXEHW B pas/iiyeH MHBECTULUMOHEH MHCTPYMEHT OT OBUKHOBEHMSI 6aHKOB AenO03nUT unn
HeABWKNM UMOT.

[OenHoctTta Ha A® “OBBb Moban ®apmM UHBeCT” e HacoyeHa 1 KbM BaHKM, KONEKTUBHM CXEMU 33 MHBECTUPAHE,
MEHCMOHHM N 3aCTpaxoBaTeNHWU APYXECTBa U Apyrn UPMKU, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHssa Aa
BfaraT 4yacT OT aKTUBUTE CU B NopTdennn oT hMHAHCOBU MHCTPYMEHTU. ToBa ca MHBECTUTOPM, KOUTO buxa
Xenanu aa ameepcuduumpaTt pucka Ha cobcTBeHuTe cvn nopTdennn oT (MHAHCOBWM WMHCTPYMEHTM WK Aa
NMHBECTUPAT BPeEMEHHO CBOBOAHMTE CY MapUYHKU CPeaCTBa.

7. MkoHoMMuecka nHgopmaums:

7.1. EBeHTyasiHM pa3xoAu WIM TaKCHU, pas/IM4HU OT pas3xoauTe, nocoyeHun B T.2.16.1 ot
HacToswma lpocnekT, pa3geneHu crnopeg ToBa AasivM Ce Miawjat OT NMpuTeXXaTtesis Ha AssioBe,

KOJIeKTUBHAaTa MHBECTULIMOHHA CXEMa U YNpaBNsSiBaLlOTO APYXECTBO

EBeHTyanHu pa3xoau n Takcu niawaim ot POHAA:

- 3a opraHusupaHe (yypeasBaHe);

- KbM YNpaBnsBawoTO APY>XECTBO 3a U3roTBSHE Ha BCUYKM HEOEXOANUMM AOKYMEHTU 3a
nony4aBaHe Ha pa3pelleHve oT KomucusaTa 3a hMHaHCOB Haa30p;

- 3@ Bb3HarpaxxaeHue Ha YNnpasnsBalloTo APYXeCTBO;

- 3a Bb3HarpaxaeHue Ha baHkaTa-genosutap Ha ®OHA;

- 33 KOMUCMOHHU Bb3HArpaXkaeHus rno AoroBopu C MHBECTULIMOHHU MOCPEAHULM, KOUTO
U3Mb/HABAT MHBECTULMOHHUTE HapeXaaHus;

- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT PerncTpupaH oaumTop;

-53-



/1 MpocnekTt
. Obb [ ,0BE MMOBAN ®APM VHBECT”

MOBAJ1 ®APM
UHBECT

3a ObpXXaBHW TaKcw;

3a HAA30p M Apyrn Takcu nocoyeHn B TapudaTta Ha KomucuaTa;

no aoroeop c “LleHTpaneH aenosutap” ALl U Apyru Takcy, CbriacHo Tapudarta Ha “LieHTpaneH
aenosutap” A;

Pa3xoauTe No OCbLUECTBEHN CAENKN C NPEXBbPISEMU LEHHN KHXKA U NPU NpeoLeHKa Ha
NHBECTUUNUTE B NPEXBBLPISEMU LEHHN KHUXA, pa3xoauTe OT OTpuuaTeNIHU KYpCOBU PasfnKu,
N3BbHPEOHW Pa3xoaM, KOUTO He ca MO BMHA Ha A/TbXHOCTHW NMUA, KAaKTO U ApPYrn pasxoawm,
onpeaeneHu rno npeaBuaeHNs B 3aK0Ha pea;

Opyrn pa3xoaum, nocoyeHn B Te3n MNpaBuna 3a cMeTka Ha OOHIA, cbaebHn n apyrn pasxoaum,
CBbp3aHW CbC 3alimUTa MHTEpecuTe Ha npuTexaTenuTe Ha asnose BbB POHIA, KakTo n apyru
N3BbHPEAHW pa3xoam, CBbp3aHu C AerHocTTa Ha POHZA.

KNnoHbT Ha YnpaBnsBawoTO APYXECTBO eXeOHEBHO HAuucisBa BCUYKM Ob/DKMMM 3a cMeTka Ha OOHA

pasxoam.

CobrnacHo lMpaBunata Ha ®OHOA, BCMUKM pa3xoau, CBbp3aHu ¢ AerHocTTa Ha ®OHA (KouTo ce 3annallaTt cbC
cpeactea Ha ®OH/ZJA) He moraT Aa HaaBuwaeaT 5 % OT cpefHaTa roavlliHa HETHa CTOMHOCT Ha aKTMBMUTE MO
6anaHca Ha POHJA.

EBeHTyasiHM pa3xoAM U TaKCU MJ1aLllaHy OT KJIOHA Ha YNpaBisaBawWoToYNpaB/iaBaLLOTO APYXKECTBO,
BbB Bpb3Ka C OCbLLECTBSBAHE Ha OPraHWM3MPaAHETO U YNPaBIEHNETO Ha AelHocTTa Ha ®OHJA, ca kakTo cneaBa

Nno NOAroToBKaTa M B3EMaHETO Ha MHBECTULIMOHHN peLleHuns;

no aHanu3unTe Ha MHAHCOBUTE Na3apw;

no onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, HAa EMUCMOHHATA CTOMHOCT M LieHaTa Ha
obpaTHo M3KynyBaHe Ha asnosete Ha POHIA;

Nno ynpaxHsiBaHe Ha npaBaTa Mo (UHAHCOBUTE MHCTPyMeHTH, cobcTtBeHOCT Ha OOHIA, ¢
N3K/IOYEHME Ha CBbP3aHUTE C Ta3n AeMHOCT pa3xoam, KOUTO ca 3a cMeTka Ha OOHJA;
pasxoauTe Nno BoAeHe Ha c4eToBOACTBOTO Ha ®OHA;

npaBHO 06CNyXXBaHe;

MapKeTuHr 1 peknama Ha ®OHJA.

7.2. [ata Ha akTyanusaumsa Ha lNpocnekTa: 29.10.2021 r.
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MpunoxxeHue 1
lNMpaBuna 3a oueHKa Ha nopTdenna n onpeaensiHe HeTHata CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®PoHp “OBbb NMob6an ®apm UHBecT”

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

MHBecT”, HapuyaH 3a kpaTkoct ®OHLA, ce onpegenss Bcekn paboTeH OeH OT cegmuuaTta npu
ycnoBusiTa U peda Ha AeNCcTBawWoTo 3akoHogaTtencteo u MNpasunata Ha POHOA npu cvbniogaBaHe
Ha cnegHuTe

I. OCHOBHMUW NPUHLNIN

>

(N3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) HeTHaTa CTONHOCT Ha akTuBuTe Ha POHOA
ce onpeaens Bcekn paboTeH AeH OT cegMumuaTa, KaTo BKIYBa CTOMHOCTTA Ha BCUYKU NpUTEXaBaHu OT
OOHIA akTrBM 1 NacuBu No 6anaHc KbM AEHS, 3a KOMTO Ce OTHacs OLeHKaTa.

Mpn mn3uncnaBaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce M3MOoM3Ba eduHHa M nocrnegoBaTtesiHa
cucTeMa 3a OLEHsIBaAHe, KaTo Ce OTYUTaT CbOTBETHUTE pasxoau, CBbP3aHN ¢ AEMHOCTTa No npogaxta u
o6paTHO M3KynyBaHe Ha OANOBE, BKIYUTENHO Bb3HarpaxaeHusTa Ha YNpaBnsBalloTo APY>KECTBO U
baHkaTa-genosunTap, Kakto 1 Opyru pasxoau, ako TakMea 6baat npeaBuaeHM.

(N3m. ¢ peweHue Ha G om 28.03.20192.) HeTHaTa cToMHOCT Ha aktuBute Ha POHA ce naumcnsisa no
CYETOBOAHM MONUTUKM W Mpouedypy B CbOTBETCTBME C MexayHapoaHuTe CYETOBOOHW CTaHAapTu
cbrnacHo § 1, 1. 8 ot [P oT 3akoHa 3a c4eTOBOLCTBOTO.

OueHkata Ha aktuButTe Ha POHIA ce n3BbpLUBa NpPU NbpPBOHAYaNHO NpugobusaHe (Npu3HaBaHe) — No
ueHa Ha npugobueaHe. lNocneasawaTa oueHka Ha akTuBuTe Ha POHIA ce n3BbpLIBa eXXeAHEBHO MO
cnpaseanunea CTOMHOCT.

(don. ¢ peweHue om 07.03.20122.) MNpun caenkn ¢ ueHHn kHxka POHOA Bb3Npvema meTtoga Ha
OTYMTaHe Ha gartaTta Ha TbpryBaHe (gaTta Ha cgenkara). [py To3n MeToq LIEHHUTE KHUXKa ce 3anuceat
(otnnceart) B GanaHca Ha doHOa Ha gartata Ha CKAYBAHETO Ha caenkata, a He Ha gaTtaTa Ha
NpexBbpfsHe Ha COBCTBEHOCTTa BbpXy TAX. OTNMCBAHETO Ha LIEHHMTE KHWXa OT GanaHca cTtaBa no
TsiXHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha CKIloYBaHe Ha caenkaTa 3a npogaxoa.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ce OCbLUECTBSABA MpU HanMymMeTo Ha HadeXHo
TEXHOMOIMMYHO M NPOrpamMHO OCUrypsiBaHe, AaBall0 Bb3MOXHOCT 32 MUHUMMU3UPAHE Ha Bb3MOXHOCTTA
OT IPELLKN.

[loCcTOBEPHOCT M NpeaCcTaBUTENHOCT HA MHCpOPMAaLMATA, M3MNOS3BaHa 3a LeNMTe Ha oueHKaTa.
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» [okymeHTanHa o60CHOBaHOCT — HageXaHa cucteMa 3a cbbupaHe n n3nonssaHe Ha MHOpMaUUATA,
Heobxoanma 3a onpefensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE; HaOJIeXHO AOKYMEHTMpaHe Ha
peLleHnsaTa, CBbp3aHun C onpeaensaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, BKIIOYUTENHO C npunaraHe
Ha CbOTBETHUTE AOKYMEHTM KbM NPOTOKONUTE C B3ETUTE PeELLEHUS.

» Csbp3aHaTa C onpefensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBMTE WHOpMauMs Ce CbxpaHsiBa Mo
cucTeMa 3a 3alimTa Ha JOKYMeHTaumsTa, BKIoYBaLla n TpaeH Hocuten.

» CnasBaHeTo Ha [paBunaTa 3a n3bsareaHe Ha KOHMMKTN HA UHTEPECK U 3a OCUTYPSBAHETO Ha 3alumTta
cpeLly pasKpvBaHeTO Ha BbTpeLLHa UHopMaums.

> WsBbpwBa ce perynsipeH KOHTPON Ha 3aKOHOCHLOOPA3HOCTTA, KaKTO M METOAONOrMYEeH KOHTPOSM Ha
oLeHbYHaTa JeNHOCT.

Il. (U3m. c peweHue om 16.05.20122., e cuna om 02.07.20122.) OUEHKA HA AKTUBU

B ctonHocTTa Ha akTuBnte Ha POHJA ce BKItoYBa CTOMHOCTTA Ha BCEKU €AMH OT NpuTeXaBaHuTe
OT KONEKTUBHATa MHBECTULMOHHA CXeMa akTMBM No BanaHca KbM [EHS, 3a KOUTO Ce OTHacs oueHKaTa.
TaxHaTa CTOMHOCT ce u34ncnssa, KakTo criegsa:

1. (Usm. ¢ peweHue om 17.12.2012, npeduwHa m.136, usm. ¢ peweHue om 16.12.20132., om
28.03.20192.) CnpaBegnMBaTta CTOMHOCT Ha LIEHHU KHWXAa U MHCTPYMEHTU Ha napuyHUA nasap
emutupaHn ot Peny6nuka Bbnrapus B cTpaHaTa, TbpryBaHW Ha MecTa 3a TbproBusi npw
aKTUMBEH Nnasap, ce U3BbpLUBa Bb3 OCHOBA Ha:

1.1 (U3m. ¢ peweHue om 16.12.20132.) CpegHoapuTMeTUYHA OT LieHUTe "Kynyea" npu 3aTBapsiHe

Ha nasapa 3a nocnegHusi paboteH AeH, 06sBEHM OT He No-Marko OT ABaMa MbpPBUYHM OUNBPU Ha
AbPXKaBHU LIEHHN KHMXA.
B cny4yai 4ye LeHaTa e nsymcneHa Ha ocHoBaTta Ha npeacTaBeHn 6pyTHU LEeHU OT MbPBUYHUTE OUNTbPU,
TS Ce M3non3Ba Npsiko 3a npeoueHka. Mpu ycnosme Ye LeHaTa € YncTa, Ha OCHOBaTa Ha NMXBEHUTE
XapakTEPUCTMKN NO NEPUOSUYHOCT U PaBHULLIE HA NIMXBEHUTE KYNOHWU TS ce npeobpasyBa B GpyTHa U
crnepg ToBa Cce M3MNon3Ba 3a NPeoLeHKa.

1.2. (U3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e, usm. ¢ peweHue om 16.12.20132.)
Mpn HEBB3IMOXHOCT Aa ce npunoxu T. 1.1 3a AeHs, 3a KOUTO Cce OTHAcH oueHKaTta, 3a nocrneasaila
oLleHKa ce npunara Han-6nmn3ko yctaHoBeHaTa no pefa Ha 1. 1.1 cnpaseanvea ueHa B pamkute Ha 30-
AHEBHMSA Nepuoa, Npeaxoxaall AeHs, KbM KOUTO Ce M3BbpLUBa OoLeHKaTa. Ha ocHoBaTa Ha nNnuxBeHuTe
XapaKTepPUCTMKN NO NEPUOOUYHOCT M PaBHULLE HA NNXBEHUTE KYNOHW Ha CbOTBETHATa LieHHa KHUra,
ce n3uucnsea bpyTHaTa LeHHa 3a CbOTBETHUAT OEH Ha NpeoLeHKa.

2. (Usm. ¢ peweHue om 17.12.2012) lNMpn HEBB3MOXHOCT Aa ce npunoxu T. 1 ce uanonsear
CbOTBETHUTE METOAN:

2.1. (M3m. c peweHue Ha CL] om 28.03.20192.) MeTOABT HA CbNOCTABUMU LIEHM HA CbMNOCTaBUMM
WHCTPYMEHTU CbC CXOOHW YCrOBMS 3a NnallaHe, nagex, MKBUAHOCT N PUCK NN

2.2. MeTOABbT Ha ANCKOHTMPaHUTE napuyHn notoun. Kato ocHOBa 3a u3dncneHusaTa ce u3nonassat
LEeHUTe Ha NocrneaHuTe n3gageHn eMnUcum CbC CbOTBETEH MaTypUTET, KOUTO MbPBUYHUTE OUABPU ca
3a4bImKeHn aa Kotupart. Tesn Han-HOBU eMUCUN CbC CbOTBETEH MaTypuUTET NO-HaTaTbk ca Hapu4aHu
3a KpaTKocT “OCHOBHM emucun”. EmucusaTta, umato ueHa TpssibBa ga Obae onpegeneHa, ce Hapuuda
“TbpceHa emucus”.

3a uenTta Ha u34McneHnsaTa LeHnTe Ha OCHOBHUTE EMUCUM Ce M3YUCnaABaT No peda Ha pasgen ll,
T. 1.

N3uncneHmeTo Ha UEHUTE Ha CbOTBETHUTE E€MUCMM 4Ype3 MeToda Ha NMHEeNHa MHTepnonauums
npemMuHaBa npes crnegHuTe etanu:
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a) Ha ocHoBaTa Ha ocpeHEHN LeHN Ha OCHOBHUTE eMUCUK ce hopmMmMpa KpMBa Ha 40X0Aa;

6) B 3aBMCMMOCT OT OCTaTb4HMA CPOK OO0 Najgexa Ha TbpceHaTa eMMUCUA ce onpeaens
MecCTOMNONIOXEeHUeTO M CNpsiMO HaW-GnMu3KaTa npegxoxpawia U Han-6nu3kaTa crnegBawia Mo Cpok
OCHOBHM €MUCUY;

B) Onpegena ce pasnukata (B AHM) MeXAy CpoKa OO0 nagexa Ha ABeTe OCHOBHM €MUCUM, KaKTO U
pasnukaTa B goxoga UM Ao Nagexa;

r) Isunucnaea ce MHOXUTES, KaTO pasnukaTta B JOXo4a A0 nagexa ce pasgens Ha pasnukaTta B
JHUTe 00 nagexa;

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

e) MNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENS OT nNpeaxoaHaTa CTblka, 3a Aa ce U34ncnum
pasnukaTa B 4ox04a A0 NajeXxa Ha TbpceHaTta U OCHOBHaTa eMUCKUS;

X) JoxoabT OO0 Nagexa Ha TbpceHaTa eMucusi ce Monyyaea, KaTto M3ducrneHata B npeaxogHaTta CTbrka
pasnuka B goxoauTe ce AobaBu KbM JOXOHOCTTa Ha OCHOBHaTa eMUCKUsl, Npeaxoxaallla TbpceHara;

3) Ha ocHoBaTa Ha nony4yeHus oxo4 A0 Najexa Ha TbpceHaTa eMucusi ce u3vucnsBea 6pyTHaTa i LeHa,
Yypes M3non3eBaHe Ha cnegHata dopmyna:

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

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roguLWHUAT KyMNoH Ha obnuraunaTa;

n — O6por Ha NUXBEHUTE NNallaHus 3a roaunHa;

N — o6 6por Ha NUXBEHUTE NNaLwjaHus;

I — NPOLEHT Ha ANCKOHTUPaHe (paBeH Ha [OXo4a A0 nagexa);
i — nopeaeH HOMepP Ha NUXBEHOTO NnallaHe.

OHU Q0 C1e08AUIOMO IUXBEHO NIAUAHE

- 00wy 6potl OHU MedHcOy 08e TUXEEeHU NAAUAHUS

2.2. U34yucneHama no ¢hopmynama yeHa e 6pymua u ce u3nosizea npsiko 3a rnocrsedeauja
npeouyeHka Ha cbomeemHama dbJi2o8a YeHHa KHueaa.

3. (Usm. ¢ peweHue om 17.12.2012, usm. ¢ peweHue om 16.12.20132., om 28.03.2019¢z.)
CnpaBegnuBaTa _CTOMHOCT Ha u3gageHute ot Peny6nuka Bbnrapus UEHHW KHUXa WM
MHCTPYMEHTW Ha NapuyvyHuMA nasap B YyXXOMHaA, KakTO M _Ha M3gafeHuTe OT _Apyra AbpXKaBa
yneHKa U TpeTa AbpXaBa LIeHHU KHMXAa M MHCTPYMEHTM Ha NapuvvyHMA nasap TbpryBaHW Ha
MecTa 3a TbProBus Npu aKTMBEH Nasap ce U3BbpLUBa:

a) no ueHa "kynysa" npu 3aTBapsiHe Ha Na3apa KbM JeHs, 3a KOUTO ce OTHacs oueHkaTa, obsiBeHa
B €MeKTPOHHa cMcTema 3a LeHoBa MHGopMaLms;

0) B cnyyain Yye 4y>KgecTpaHHUAT nasap He paboTu B AeHS, KbM KOMTO Ce U3BbpLUBA OLeHKaTa - Mo
ueHa "kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboTteH geH, obsBeHa B efleKTpOHHa cuctema
3a LeHoBa MHgopmMaums.
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B) B Cry4amn 4e LieHaTa, n34nucrneHa cornacHo byksu ,a” u 6", € 6pyTHa, Ta ce 1U3nonsea Npsiko 3a
npeoueHka. lNMpn ycnosue, Ye LeHaTa € 4MCTa, Ha OCHOBATa Ha JIMXBEHUTE XapaKTEPUCTUKM MO
NepuoanYHOCT N paBHULLE Ha JNIMXBEHUTE KyrnoHW, Ta ce npeobpasyBa B OpyTHa u cneq TtoBa ce
n3nons3ea 3a NpPeoLeHKa.

r) NpY HEBBL3MOXHOCT [a ce npuroxaT HadnHuTe no 6ykem ,a” n ,0” 3a OuUeHKa ce M3nonsea
MeToabT no pasgen ll, 1. 2.

4. (U3m. ¢ peweHue om 17.12.20122., usm. ¢ peweHue om 16.12.20132.) lNocneapalla oueHka Ha
Obnrapckn M Yy>xaecTpaHHM akuumn 1 npasa SOMYCHATU 4O UMM TbPryBaHW Ha akTUBEH perynvpad
nasap B Penybnuka bbnrapus ce n3sbpLuBa:

4.1. Tlo cpepgHonpeTerneHaTa UeHa Ha CKIOYEHUTE C TAX COESIKM 3a [OEHAT, KbM KOWUTO ce
N3BbPLUBA oLeHKaTa, obsiBeHa 4Ype3 cuctemarta 3a Tbprosusi unn B 6opcosus OONETUH, ako 06eMbT
Ha CKNIOYEeHUTE C TAX COeNKu 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa
eMuncus.

4.2. AKO He MOXe fa ce onpefenu LeHa no npegxoaHarta Todka, LeHaTa Ha akuuuTte, CbOTBETHO
Ha npaearta, ce onpefens KaTo cpefHOapUTMEeTMYHa Ha Han-BUCOKaTa LeHa "Kynysa" OT NopbYKuTE,
BanuaHM KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHus nasap B AEHAT, KbM KOMTO Ce M3BbpLLBA
OLEeHKaTa, N cpegHomnpeTerneHarta ueHa Ha CKNYeHUTe CbC CbOTBETHUTE LIEHHM KHWXa COENKM 3a
cblwms aeH. LleHaTa ce onpeaens no T03m peq camo B Criydyan, Ye MMa CKIKYEHU CAENKN U NogaaeHn
NopbYKM C LeHa "kynyea".

4.3. AkO He MOoXe Oa ce npunoxu T. 4.2, ueHaTa Ha akuMmmTe, CbOTBETHO Ha NpaBaTa e
cpegHonpeTerneHarta LeHa Ha CKINIOYEHUTE C TAX COENKM 3a Han-6nuskmna aeH npea nocnegHus 30-
AHEBEH nepwuoa, npeaxoxaaw, OeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIHOYEHU
coenkn. B cnyydan ye B npeaxoaHus 30-OHEBEH Nepuos € N3BbpLLUEHO yBENMYEHNE Ha KanuTana unm
pasgensiHe Ha akuMnTe Ha eMUTEHTA UNK € 06ABEHO M3nnawaHe Ha OMBUOEHT, cpeaHonpeTerneHaTa
LieHa Mo n3peyeHme NbpBO CE KOPUrMpa cbC CbOTHOLLEHMETO Ha YBESNTMYEHME Ha KanuTana, CbOTBETHO
Ha pasgensiHe Ha akuMmTe Unu pasmepa Ha OMBMAEHTa, ako Han-6nmns3kuaT geH npes nocnegHus 30-
AHEBEH nepuopn, npenxoxaal, OeHsl, KbM KOMTO Ce M3BbpPLUBA OLEHKaTa, 3a KOMTO MMa CKIYEHM
caenku, e npegu AeHs, cnej KOWTO NpuTexaTenute Ha akuuMM HAmaT npaBo ga yyacTtBaT B
yBENUYEHNETO Ha KanuTana, CbOTBETHO [EHS Ha pas3fensaHeTo Unu OeHs, OT KOUTO nputexaTtenure
Ha akuun HAMaT NpaBo Ha ANBUAEHT.

5. (U3m. ¢ peweHue om 17.12.20122.) Npn HEBB3MOXHOCT Aa Ce NPUNoXaT HAYMHUTE 3a OLEHKa
Ha akumu no npeaxoaHata T. 4, KakTo U 3a akuMUMTe KOUTO He Ce TbpryBaT Ha akTUBHWU perynupaHu
nasapu, nocnejpallata OUEHKa Ce M3BbpLBa 4Ype3 rnocnegoBaTenHo npunaraHe Ha cnegHute
MEeTOoAM:

- MeTo[ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE,

- MeTo[ Ha CbOTHOLLEHWETO LeHa - nevyanba Ha apyxecTBa aHanosu u

- MeTOo[, Ha OUCKOHTUPAHUTE HETHU NapUYHK NOTOLM.

(N3m. ¢ peweHue om 16.12.20132.) Tean meToam ce npunarat B NOCnegoBaTENHOCTTA, B KOATO ca
onucaHu no-gony. Bb3amoxHo € aa ce nsnonsesa kKOMOGMHMPaH MeTo Ha OLeHKa, T.e. Aa ce M3nonaBa
noseye OT eavH OT gonyonucaHute metoaun. MNpu n3bopa Ha meToaM Ha KOMOMHMpPaHaTa OueHKa ce
crnasBa CcbluaTa nocrnegoBaTenHocT, No KOATO ca OnucaHn No-4osy, U Npyu paBHU Terna 3a BCEKU MeTo/
B KpamHaTa oueHkKa.
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5.1. MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOU B M3YUCNABaAHE Ha
CTOMHOCTTa Ha akuuMTe Ha OLEHABAHOTO APYXECTBO, KaTO COOCTBEHUAT Kanutan Ha ApYKeCTBOTO
(B3 0CHOBa Ha nocnegHus UHaHCOB OTYET) Cce pasaenu Ha obLmsa 6por akummn B 06pbLLEHKE.

_ A—L-PS
N

P

KbOeTo: P — cTonHOCTTa Ha OGMKHOBEHMTE aKLMM Ha OLIEHSIBAHOTO APYXECTBO;
A — aKTuBW;
L — 3aabmKkeHus;
PS — CTOMHOCT Ha NpnBUNerMpoBaHnTe akumm;
N — o6 6pon Ha 06UKHOBEHMTE aKumu B obpalleHne.

5.2. (U3m. ¢ peweHue om 16.05.2012e., 8 cuna om 02.07.20122.) MeToObT HA CbOTHOLLEHMETO
ueHa — neyanba Ha gpYy)XeCTBO aHasnor ce CbCTOU B CIeAHOTO:

a) MsuncnsaesaHe Ha CTOMHOCTTA Ha akuuUTE Ha OLEHABAHOTO OPY>XECTBO Ype3 YMHOXaBaHe Ha
HeroBaTa ne4vasnda Ha akuusa ¢ nasapeH MHOXUTEN. [1aszapHUAT MHOXUTEN n3passiBa CbOTHOLLEHMETO
MeXay LueHaTa Ha OpY>KeCTBO aHaror u HeroBaTa nedvanba Ha akuums.

0) Neyanbarta Ha opYyXeCTBOTO aHasnor 1 Ha OLEHABAHOTO APYKECTBO ce onpeaens Ha 6asaTa Ha
ouHaHCOBM OT4YeTH, obxBallawy Ham-6NM3kna egHoroguvwleH nepuos, CYUTaH OT MocneaHus
nyénukyBaH duHaHcoB oT4yeT. [leyanbaTta Ha akuus ce onpegens karto yucrata nevanba Ha
APYXXeCTBOTO Ce pasfenu Ha obmsa 6pon akumn.

B) MHOXUTENAT Ce n3umcnsaBa Ha ocHOBaTa Ha cpefHonpeTerfieHa LeHa Ha CKITloYEeHUTe cOernkun B
AEHS, KbM KOWTO Ce M3BbpLUBA OLEHKaTa, C akuMuMTe Ha APYXEeCTBOTO aHanor, ako obemMbT Ha
CKITIOYEHUTE C TAX COENKM 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBEeTHaTa
eMmuncus. AKO He MOXe Ja ce onpeenu ueHa no npeaxogHoTO U3peyeHue, LeHaTa Ha akuuuTe Ha
OPYXeCTBOTO aHaror, ce onpefens Kato cpegHoapuTMEeTUYHa Ha Han-BMCOKaTa ueHa "kynysa" oT
nopbYKMTE, BanngHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynuvpaHvs nasap B AEHS, KbM KOWTO ce
N3BbPLUBA OLEHKaTa, U cpeaHonpeTerneHaTa LeHa Ha CKITOYEHNTE CbC CbOTBETHUTE LIEHHU KHWXKA
cAernku 3a cblmsa AeH. LleHata Ha akumMuMTe Ha ApY>KeCTBOTO aHarnor ce onpegens no To3u peg camo
B CNnyyan, 4e uMma CKItoYeHn caesnikm 1 nogageHu nopbyky € LeHa "kynysa".

AKO He MOXe Ja ce npuioxaTt meToguTte no T. 5.2, LueHaTa Ha akumMmMTe Ha OPY)KeCTBOTO aHaror,
CbOTBETHO Ha NpaBaTa e cpefHonpeTerneHara LeHa Ha CKITOYEHUTE C TSX COEeNKU 3a Han-6nmnskus
AeH, npeaxoxaall, AeHs, KbM KOUTO ce U3BbpLUBa oueHKaTa, npes nocnegHuna 30-gHeBeH nepuos, 3a
KOWTO MMa CcKnYeHn cgenkn. B cnyyam 4ve B npeaxogHus 30-OHeBeH nepuos € M3BBbPLUEHO
yBenu4eHne Ha kanutana unm pasgensHe Ha akuumTe Ha eMUTEHTa UNu e obsiIBeHO uannawiaHe Ha
OVBUOEHT, cpegHonpeTerneHara ueHa no nspevyeHne MbpeBo Ce Kopurmpa CbC CbOTHOLUEHMETO Ha
yBeNnu4eHne Ha Kanurtana, CbOTBETHO Ha pasfensdHe Ha akuMmTe Unu pasmepa Ha OMBUAEHTA, ako
Han-6nn3kmAT aeH npes nocnegHua 30-gHEBEH nepuog, Npeaxoxaall AeHs, KbM KOMTO Ce U3BbpLLBa
OLeHKaTa, 3a KOUTO MMa CKITlOYEHU CAESNKW, € Npean AeHs, crieq KOMTO npuTexatenuTte Ha akumu
HAMAaT NpaBo Ja y4YacTBaT B YBENIMYEHNETO Ha KanuTana, CbOTBETHO AeHS Ha pa3fesiaiHeTo Unv aeHs,
OT KOWTO NpuTeXaTenuTe Ha akumMm HAMaT NpaBo Ha ANBUAOEHT.

r) M3TOYHUK Ha nbpBMYHATaA WHGOPMaUUS 3a U3BbPLUBAHE HA MOCOYEHUTE WU3YUCHEHUSA ca
CYETOBOAHUTE OTYETU Ha nybnuyHuTe ApyxecTBa, BnucaHn B pernctpute Ha KOH un BOB,
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nyonmuKyBaHMW Ha WHTEPHET CTPaHUUM Ha MEAUNHM NOCPEOHULM WM OOCTOBEPEH W3TOYHMK Ha
NMHpopMauusa 3a CbOTBETHUSA Yy)XKOECTPaAHEH perynupaH nasap.

A) HauvH 1 kputepun 3a onpefensaHe Ha OpYKeCTBO aHanor:

) [pyXeCcTBO aHanor e TakoBa [OPYXeCTBO, KOETO ocurypsia gocTaTbyHO OoOpa 6asa 3a
CpaBHEHME CrNPSIMO UHBECTULIMOHHNTE XapaKTEPUCTUKN HA OLIEHSIBAHOTO APYXECTBO;

e V36opbT Ha ApyxecTBa aHano3un Tpsibea ga 6bae 060CHOBaH Ype3 cCpaBHUTENEH aHanus u
OLlEHKa Ha TEXHUTE XapaKTEPUCTUKM U CTEMEHTa Ha CXOLCTBO C XapakTePUCTUKUTE Ha OLIEHSABAHOTO
APY>KECTBO;

o [pyxecTBOTO aHanor ce ms3bupa CbrnacHO MOCOYEHUTE KPUTEPUM MEXOY OPYKecCTBaTa,
AonycHaTn 4O N TbPryBaHW Ha perynvpaH nasap B Abp)kaBaTa Mo ceganuvileTo Ha eMUTEHTA;

) Kputepunte, Ha KOUTO 3aabIKMTENHO TpAbBa Aa OTroBapsa APYXECTBOTO aHaror, ca:

- CeKTOop OT MKOHOMMKATa, B KOMTO APY>KECTBOTO ONEpupa;

- CxogHa nNpoayKkToBa rama;

- a vma nybnukyBaHn oMHAHCOBM OTYETW, AaBalM Bb3MOXHOCT Aa O6bae obxsaHaT Hau-

6nn3kns egHoOroauLLEH Nepmos;

- [Ja nma CKNYEeHN CAENKU C akuuuTe Ha APYKECTBOTO B AEHS, KbM KOMTO Ce M3BbpLUBA

oueHkaTa.

e [lpyru Kputepuu, KOUTO ce N3nona3eaT Npu aprymeHTaumnaTa Ha n3bop Ha Apy>KeCTBO aHanor, ca
CpaBHMM OCHOBEH KanuTtan u cxogHu oMHaHCOBU nokasaTenu.

5.3. MeTogbT Ha AUCKOHTUPAHWUTE HETHU MapuYHK MNOTOLM Ce M3Non3Ba 3a onpefendHe Ha
CTOMHOCTTa Ha efHa OOMKHOBEHa aKkuuMsi Ha [OPY)XKeCTBOTO, KaTo CTOMHOCTTa Ha Kanutana Ha
nputexarenute Ha 0OMKHOBEHM akUuMn ce pa3aenu Ha 6pos Ha OBGMKHOBEHUTE aKLmu B obpalleHune.

CTonHOCTTa Ha KanuTana Ha npuTexaTenure Ha OOMKHOBEHM akLMK Ce N34McrnsiBa No ABa Ha4YuHa:

5.3.1. MeToa Ha ANCKOHTMPAHUTE HETHM NApPUYHM NoToLM 3a 0bukHoBeHUTE akumoHepu (Free Cash
Flows to Equity) - ype3 ANCKOHTMpPaHE Ha HETHUTE NAapU4YHU NOTOLM, KOUTO OCTaBaT 3a akUMOHepuUTe
cnep nocpeLlaHe Ha BCMYKK pasxoamn, PMHaHCOBU 3a4bIMKEHNSA, HEOOX04MMUN NHBECTULIMN U NPOMEHN
B 060pOTHMSA KanuTan:

a) ﬂpm TO3N METO Ce U3non3BaTt HETHUTE NMNapu4HU NOTOL N, KOUTO OCTaBaT cnep nocpellaHe Ha BCUYKU
pa3xoaun, nokpmBaHe Ha CbI/IHaHCOBI/ITe 3aabIKEeHN4A (BKJ'IPO‘-II/ITeJ'IHO rmaBHNUN N NMNXBU NO AObJiroBe Ha
APYKEeCTBOTO), HEOBXOANMUTE MHBECTULMN 1 NPOMEHNTE B 060POTHMSA Kanutan.

6) HeTHMTE napyvyHM NOTOLM Ce u3vmcnsBaT, KaTo NPorHo3HaTa HeTHa nevanba cnea NUXBWM U faHbUK
BbpXy nevanbara:

- Ce YBeNn4n C NPOrHo3HMUTE pasxoaun 3a amopTmusaums,

- Cé HaManu cbC CTOMHOCTTA Ha NPOrHo3HaTa npomMmAaHa B HETHUA O60pOTeH Kanutan,

- Ce yBeJln4n Cc nporHo3Harta CTOMHOCT Ha HOB OBbIr, KAKTO U NOCTbMJIEHUA OT N34aBaHETO HA eMUCUn
npuBuUnernpoBaHn akuuu,

- Cé HamManu C nNporHo3HnTe nHBecTnuunmn B /:I,'bJ'IFOTpaI7IHVI aKTuBNU,

- Cé HaMarnwu C NporHo3HnTe norawueHuna no rmaBHMUMTE Ha Ooblira,

- Cé HaMalun C NporHo3HnTe ognBNAEHTU 3a NpuBUNermMpoBaHn akunn.

WMs3nonsBa ce crnegHata opmyna:

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

KbAETO: FCFE — HETHM napn4HM NOTOLM 38 OOMKHOBEHUTE aKUMOHEPU;
NI — HeTHa nevanba;
Dep — amopTun3auuu;
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FCInv — nHBecTMUMn B AbNroTpanHu akTuBMY;

AWCInv — npomMsiHa B HETHMA 06OPOTEH KanuTarn,

PP — norawenusa no rmaBHULMN;

PD — omBngeHTu 3a npmMBUIernpoBaHn akuuuy,

ND — HOB ObIr, KakTO M NOCTBMMNEHUS OT N34aBaHETO HA eMUCUM MPUBUNETMPOBAHN aKLUW.

B) I'IpM TO3N MeTod4 HETHUTE Napn4HW NoToUM Cce OUCKOHTUPAT C LeHaTa Ha CbVIHaHCVIpaHe CbC COBCTBEH KanuTarn.
r) LleHaTta Ha cdomHaHcHMpaHe cbC COBGCTBEH KanuTan e u3MckyemaTa HopmMa Ha Bb3BpaLLlaeMocT Ha
0BGUKHOBEHUTE aKUMOHEPU U ce AeduHMpa Mo CrieaHNTe HaYNHK:
- Yype3 6e3pUCKOBMS NMUXBEH NPOLIEHT MIOC PUCKOBA NPEMUS:

K, =Kg +RP,

KbaeTo ke - ueHaTa Ha puHaHcupaHe cbC COBCTBEH KanuTar;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
RP — puckoBa npemus.

- ype3 MeToaa Ha oueHka Ha kanutanoeuTe aktmem (Capital Asset Pricing Model - CAPM):
Ke =Kge +(km _kRF)Xﬂi

Kbaeto ke - LeHaTa Ha oMHaHCcMpaHe CbC COOCTBEH KanuTtarn;
Krr — 6€3pNCKOB NMNXBEH MPOLIEHT;
(km - Krry — N@3apHa puckoBa npemums;
km —O4aKkBaHaTa Bb3BpaLLlaeMoCT Ha na3apa;
B — 6eTa KoednLMEHT.

- 4ypel3 MeToda Ha AUCKOHTUPpaHUTE NMapUyHU NMOTOLWN:

k, = % +0,
0
KbOeTo Ke - LeHaTta Ha chHchmpaHe Ccbc cobcTBEH Kanutarn,
D1 — o4akBaH crnegsall AMBUOEHT 3a egHa 0OMKHOBEHA aKLUS;
Po — ueHa Ha egHa oOMKHOBEHa aKUuS;
g - OMaKBaH TEMM Ha pacTex.

5.3.2. MeTog Ha OUCKOHTUpaHUTE napuyHu notouun 3a ¢upmaTta (Free Cash Flows to the Firm) - ypes
ANCKOHTMPaHE Ha HETHWUTE NapUYHM NOTOLM 32 BCUYKMN aKLMOHEPU W APYTN UHBECTUTOPU, HAMANEHN C BCUYKU
AbMroBe Ha KoMnaHusiTa U OpyrM B3eMaHusi Ha WMHBECTUTOPUTE, pasnnyHK OT akumoHepute. M3anonseaTt ce
HETHUTE NapWUYHW NOTOLM 3a BCUYKM WHBECTUTOPWU BLB upmaTa — npuTexaTenu Ha akuuu, Abar U
npedepeHumnantm akuun. HeTHMTe napuyHM NOTOLM Ce M34UCNABaT No ABa HavMHa:

a) Mpy NbpBUS HAYMH HETHUTE NAPUYHM NOTOLM CE U3YMCNSBAT, KaTO NMPOrHo3HaTa nevanta npeav NMxsu
1 cnep AaHbLM BbpXy neyanb6ara:

- Ce yBenu4u ¢ NporHo3HMUTE pasxoam 3a amopTM3aLms,

- Ce Hamanu ¢ NporHo3HaTa NpoMsiHa B HETHUSA 0GOPOTEH KanuTan,

- Ce HaManu ¢ NPOrHO3HWUTE MHBECTULUW B AbNIOTPaNHU aKTUBW.
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MsnonsBa ce crnegHata opmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,

KbAeTo:

FCFF — HeTHM napu4HKn noToumn 3a mpmara;
EBIT-neyan6a npean nuxeu 1 AaHbLUW;

TR — gaHb4YHa cTaBka 3a hnpmara;

Dep — amopTtusauunu;

FCInv — nHBeCcTMUMn B AbNrOTPanHW akTUBMY;
AWCInv — npomsiHa B HETHUS1 06OPOTEH KanuTan;

6) Mpu BTOpPUS Noaxon ce u3nonsea criegHata opmyrna:

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

KbaeTo

FCFF — HeTHM napu4Hn notoumn 3a mpmarTa;

FCFE — HeTHV1 napn4HM NOTOLM 38 OOMKHOBEHUTE aKLIMOHEPU;

Int— pa3xoan 3a nuxsu;

TR — gaHb4YHa cTaBka 3a hnpmara;

PP — noraweHust No rmaBHULIN;

PD — onBngeHTu 3a NnpmMBUIIErMpoBaHn akLuuuy;

ND — HOB AbNr, KAKTO U MNOCTbNNEHNA OT N3gaBaHETO HA EMUCUN NPUBUIIEMMPOBAHN akunmn

B) HeTHuTe napmn4yHn notounm ce AOUCKOHTUPAT CbC cpegHonpeTerneHata ueHa Ha Kanutana Ha
OPYXKeCTBOTO. |_|pl/l onpegendHeTo Ha OTHOCUTESTHUTE OANoBe Ha pa3fiM4HnTEe U3TOYHULUWM Ha Kanutan ce
n3nons3eart na3apHuTe Nm CTONHOCTW.

F) Cpep,HonpeTerneHaTa LeHa Ha KanuTara Ha ApyXeCTBOTO Ce onpeaend 4ypes crnegHarta cbopmyna:

WACC =k, X(E}rkd x(l—t)x(Dj+kps X(F’Sj,
E+D+PS E+D+PS E+D+PS

KbOeTo:

NNXBU;

WACC - cpegHonpeTerfieHaTa ueHa Ha kanutana,;
ke - UEHaTa Ha puHaHCcUpaHe cbC COBCTBEH KanuTar;
k¢ € ueHaTa Ha pnHaHCKMpaHe ¢ obNr, Npean Aa € OTYETEeH AaHbYHUAT edpekT OT pasxoauTe 3a

t - gaHbYHaTa cTaBka 3a upmMara;

Kps - LleHaTa Ha oMHaHCKMpaHe ¢ NPUBUIErMPOBaHN akuuu;

E — nasapHarta CTOMHOCT Ha akuMUTe Ha KOMMNaHUATA;

D — nasapHaTa CTOMHOCT Ha AbJira Ha KOMMNaHWATA;

PS — nasapHaTa CTOMHOCT Ha NpMBUNErMpoOBaHNTE akLMM Ha KOMMNaHmaTa.

Korato naszapHaTa CTOMHOCT Ha gbfira He MOXe aa 6baoe onpepeneHa, ce n3nosi3ea GanaHcoBaTa

MYy CTOWHOCT.

5.3.3. Bcekn eanH oT meToanTe 3a onpegernsiHe Ha CTOMHOCTTa Ha akLMOHEPHMS KanuTarn MoXe Aa u3nonssa
€edVH OT ABaTa Mofena Ha ANCKOHTUPaHeE:
a) MNMocTosiHeH TemMn Ha pacTex, NPU KOMTO Ce NpMeMa, Ye pbCTbT Ha oupmaTa € NOCTOSAHEH MU CTabuneH.

<DopmynaTa, KOATO Ce U3MNon3Ba €:
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_ FCF,
r-g

P

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOOOAHUTE NAaPUYHK NOTOLU;
FCF e unu FCFE nnn FCFF;
I - CbOTBETHaTa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM HAa pacTeX Ha KoMMaHusaTa.

6) ,El,ByeTaneH TEMI Ha pacTeXx, npu KONTO ce npnema, 4e ColleCTByBaT ABa nepuoaa. 3a NbpBUA Nepnoa
ce npasu nNnporHo3a Ha HeTHUTE Napu4yH NOTOLN 3a BCAKa roamHa nootaesiHo. 3a BTOpUA nepunoa ce npmnema,
4ye HeTHUTe nNnapun4Hn nNnoTouun Wwe HapacTBaTt C yCTOVI‘-II/IB TeMNn Unu e octaHat NMNOCTOAHHMN.

<DopmynaTa, KOATO Ce Mn3nons3Bsa, €, KakTto crenBa.

o, S FCF, P
S G 0+r) @)’

KbOeTo: Po — HacTosiLLaTa CTOMHOCT Ha CBOBOAHMTE NapUYHM NOTOLW;
FCF: e nnn FCFE vnn FCFF npes roguHa t;
I - CbOTBETHaTa HOpMa Ha ANCKOHTMPaHe Npe3 NbPBUS NEPUOA;
P, - cTorHOCTTa Ha cBOGOAHMTE NMapuyHM NOTOLUM B HA4anoToO Ha BTOPMS Nepuog Ha yCTon4mB
pbCT; P, ce n3uncnsaBa no crieqHus HaunH:

FCF,.,

P = )
rn_gn

n

KbAEeTo:
rn e cboTBETHaTa HOpMa Ha OUCKOHTUpaHe Npes nepuoaa Ha NocTOsIHEH PbCT;
gn e NOCTOSIHHUAT TEMIN Ha pacTex Ha koMnaHusATa. Korato ce npuema, Ye npes BTOpUsa nepuog HeTHUTe
napy4YHK NOTOLM Lile ocTaHaT NocTosAHHM, Torasa gn = 0.

5.4. MNocneaBalua oueHKa Ha akuun, NpuaodbuTn BCrneacTeme OT yBENUYEHNE Ha KanuTana CbC CPeACcTBa Ha
APYXECTBOTO EMUTEHT UK OT pasfdensiHe Ha CbLLECTBYBaLLUTE akLUn, Ce N3BbPLUBA, KAKTO creaBa:

a) B cnyvaute Ha npugobusaHe Ha (HOBM) akuun OT JaOEHO APYXECTBO BCMEACTBME Ha yBenu4eHne Ha
KanuTana CbC CPeACTBa Ha OPYKECTBOTO, Ce NpM3HaBa B3eMaHe OT JaTtaTa, OT KOATO NpUTEeXaTenuTe Ha akumm
Ha OpY)XeCTBOTO HAMAT NPaBO Ha akLun OT YBENMYEHNETO Ha KanuTana — aartaTa, crnef KOsiTO CKIMoYeHN coenku
C aKuuMnMTe He Bb3AENCTBAT BbpXy NPaBOTO 3a NpuaobuBaHe Ha HOBM akuMK, OO0 AaTaTa Ha peructpupaHe Ha
yBEINIMYEHMETO Ha Kanutana v BNMCBaHeTO My B Aeno3uTapHaTa UHCTUTYLUS.

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

R=N,xP,

KbOEeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE akLuW;
Pn — ueHa Ha egHa HOBa aKuusl.
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LleHaTa Ha egHa HOBa akuusi ce MosflydaBa kaTo MocrnegHaTa ueHa Ha oueHka Ha egHa ,cTapa’
akumna 6bae pasgeneHa Ha cymata oT 6pos HOBKM akuuun, NpuaobuTn cpely egHa ,ctapa” akums, U
egHa 1 ,ctapa” akuums.

_ F%
n N |

(N, +1)

KbOeTo Pn — LeHa Ha egHa HOBa aKuus;
Po — nocnegHa ueHa Ha oLeHKa Ha eHa ,cTapa” akuus;,
Ny — 6pon HOBM akuuK 3a egHa ,cTapa” akums.

OT paTtaTa Ha BMUCBaHe Ha HOBUTE akuMuM B [enoauTapHata WMHCTUTYUMS 00 AdaTtata Ha
BbBEXJAHETO MM 3a TbProBus Ha perynmpaH nasap HOBUTE akuuUKM ce Npu3HaBearT Mo LeHa, n3ymcreHa
no crnegHata opmyna:

— FB
" (N, +1)’

KbOeTo Pn — ueHa Ha egHa HOBa akuusi;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
Nr — 6poi Ha HOBUTE akuumK 3a edHa ,cTapa” akuusi.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynuMpaH nasap Ha HoBuTe akuuu, nocrneasallarta UM oLeHka
Ce M3BbPLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXa, OOMYCHaTU A0 UMW TbpryBaHU Ha
perynvpaH nasap.

6) CnyyauTe Ha npngobreaHe Ha (HOBW) akuumn OT Aaf4EeHO APY>KECTBO B pe3dynTaT OT pasfaensHeTo
Ha BeYe CblUeCTBYBaLUUTE akuMmn (CNNnUT) ce npusHaeBa B3eMaHe OT gaTaTta, OT KOSiTO HOBUTE aKuum
ca Beye OTAeNeHn OT CbLUECTBYBALLNTE akUUW — faTtaTa, cnen KoATO CKIMYEHW CAENMKN C aKUMUTE He
Bb34eNCTBaT BbpXy NpaBoTO 3a NpuaobuBaHe Ha HOBUTE akuMu OO AataTta Ha perncTpupaHe Ha HoBus
Opow akummn B Aeno3ntapHaTa MHCTUTYLMS:

CToMHOCTTa Ha B3EMAHETO € paBHO Ha NPOM3BEAEHMETO Ha Opos HA HOBUTE akUMM U LieHaTa Ha
e[Ha HOBa aKuus.

LleHaTa Ha egHa HOBa akuusa ce MosflydaBa KaTo MocrnegHaTa LeHa Ha OueHka Ha efgHa ,crapa’
akums 6bae pasgeneHa Ha 6posi HOBUM akumm, NpuaobuTK cpeLly eaHa ,cTapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE akLUuW;
Po — nocnegHa ueHa Ha oueHKa Ha egHa ,ctapa’ akuus;
Nr — CbOTHOLLIEHWE Ha crnnuTa.
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OT paTtaTa Ha BMUCBaHe Ha HOBUTE akuMM B [eno3uTapHata WHCTUTyUMs OO0 Adatata Ha
BbBEXJAaHETO MM 3a TbProBus Ha perynvpaH nasap HOBUTE akuuUKM ce Npu3HaBarT Mo LeHa, n34ymcreHa
no crnegHata popmyna:

P=Pox1/Nr

KbOeTo P — ueHa Ha HoBa akuus;
Po — nocneaHa ueHa Ha oueHKa Ha egHa ,cTapa” akums;
Ny — CbOTHOLLEHME Ha cniuTa.

Cnepn BbBeXaaHe 3a TbProBusi Ha perynvMpaH nasap Ha HoBUTe akuuu, nocneasaliarta UM oLeHka
Ce M3BbPLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIEHHW KHWKa, AOMYyCHATWU OO0 MNW TbpryBaHW Ha
perynupaH nasap.

5.5. Metogute no pasgen ll, 1. 5.1, 5.2, 5.3 n 5.4 3a onpegensiHe Ha crnpaBegnueaTa CTOMHOCT Ha
LEHHUTE KHWXa MoraT ga 6baaT KopurmpaHm ¢ koeuumeHTn, obocHoBaHM Ha 6asaTa Ha OaHHU K
obcToaTencTea, NpeacTaBNABaLLM CbOTBETHO pas3kpuTa BbTpeLlHa MHGOopMaLmMs MO CMUCHIIA Ha ui.
28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnekTuTe npu nyénuyHo npegnaraHe v gonyckaHe Ao
TbProBus Ha perynupaHd nasap Ha LEHHU KHKa U 3a pa3kpuBaHETO Ha UHdopMaums OT NyenuyHuTe
ApYXXeCcTBa U ApYyruTe EMUTEHTU Ha LIEHHWN KHWXKA.

6. (U3sm. ¢ peweHue om 17.12.2012e.) B cnyyaute Ha npugobuBaHe Ha nNpaBa OT AageHo
APYXXeCTBO Mpu yBenMyaBaHe Ha Kanutana 4ype3 eMUCUS Ha akuuu ce npusHaBa B3emaHe (Ha npasa)
OT AaTaTa, OT KOATO npuTexaTenuTe Ha akuuu B OPY)XECTBOTO HsAMAT nNpaBo Ada nofyyaT npaea 3a
3anMcBaHe Ha akuuu OT yBenMyaBaHeTO Ha KanuTana (gatarta, cnepf KosTO CKIYEeHU CAENKU C
aKuM1Te He Bb34ENCTBaT BbPXy NpaBoOTO 3a NpuaobuBaHe Ha npaga), 40 AaTaTa Ha permcTpmpaHe Ha
npasaTa B Aeno3uvtapHata UHCTUTYLUS.

CTonHOCTTa Ha B3EMaHETO Ce U34YncnsaBa Ha OCHOBAaTa Ha criegHaTta popmyna:

R, =NxP,

KboeTo:

Rr — B3emaHeTo;

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

LleHaTa Ha npaBOTO ce nsdncnsaea ypes criegHata popmyna:

_PR+PRxN,

P.=P
N, +1

r

KbpeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OuUeHKa Ha akuusaTa (Npeav OTAENSHETO Ha npasaTa);
Pi - eMncrnoHHaTa CTOMHOCT HA HOBUTE aKLWUK;
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Nr — 6posiT Ha akuUUTEe B €AHO NpaBo.

Ot pgataTta Ha permcTpauus Ha npaeaTa B Aeno3nTapHaTa UHCTUTYLMS, CbLUMTE Ce Npu3HaBaT KaTo
akTuB B noptpenna Ha POHOA no ueHa, onpeaeneHa no nocovyeHarta opmynaTa no-rope.

6.1. Npn HEBB3MOXHOCT Aa ce npunoxaT Ha4YnMHUTE 3a oueHka no pasgen I, 1. 4 nocnegsawara
OLeHKa Ha npaBa Cce W3BbpLIBA MO LeHa, nNpeAcTaBnsBala pasnuka Mexay LeHaTa Ha
CbLUEeCTBYBaLLUUTE aKLUMM Ha OPYXECTBOTO, onpeaeneHa cnopen uanckeaHusTta Ha pasgen ll, 1. 4, n
€MUCMOHHATa CTOMHOCT Ha HOBUTE akuuMuM OT YBENIMYEHWeTO Ha KanuTana, YMHOXeHa o
CbOTHOLLEHMETO Ha Bpos Ha aKkuM1Te B €4HO NpaBo.

6.2. (M3m. ¢ peweHue om 16.12.20132.) OT gatata Ha 3anMcBaHe Ha akuMMTe B pes3ynTaT Ha
ynpakHsiBaHe Ha npaBaTa A0 AaTaTa Ha perucTpupaHe Ha yBenuydeHneTo Ha KanuTana u BNMCBaHETO
My B Jeno3uTapHaTa MHCTUTYLMS 3anucaHnTe akumm ce oTpassaBaT KaTo B3emMaHe, KoeTo ce hopmumpa,
KaTo OpoAT Ha 3anNMcaHUTE akLuKn ce YMHOXM No cymaTa OT CTOMHOCTTA Ha €4HO NpaBo No nocrnegHaTa
OLEHKa npeau 3anucBaHETO Ha akuuMmTe, pasgefnieHa Ha 6pos Ha akummte B edHO MpaBo U
€MMCMOHHAaTa CTOMHOCT Ha efiHa akuus.

R:NnX{F)I'F PI‘J’
NI’

KbOeTo: R — B3emaHeTo;
Nn — 6posAT Ha 3anucaHnTe akuuu;
P; — emncnoHHaTa CTOMHOCT Ha eHa akUus;
Pr — cTOMHOCTTa Ha e4HO NpaBso;
Ny — 6posT Ha akumMmnTe B €4HO npaBo.

B cnyyan, 4ye 3anuMcBaHeTO Ha akUuMUTe ce M3BbpLUBa crnepn nocneaHus OeH 3a TbproBusi Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSIBAHETO UM [0 AaTaTa Ha 3anucBaHeTo Ha akuuute ce
N3BBbPLUBA MO MNocneaHa LieHa Ha oLeHKa.

Ot paTtaTa Ha 3anucBaHe Ha akuMmMTe B pes3ynTaT Ha ynpaXHsBaHe Ha npaBaTa A0 AaTtaTta Ha
3annailaHe Ha eMUCMOoHHaTa MM CTOMHOCT Bb3HUKBA 3a4bJDKEHNE KbM OPY>KECTBOTO — EMUTEHT.

6.3. OT gatata Ha BMMCBaHeE Ha HOBUTE akuuu B AenosutapHata WMHCTUTYUMS OO0 AaTtaTta Ha
BbBeXJaHe 3a TbproBus Ha perynupaHusi nasap, HOBUTE akuuu ce Npu3HaeaT no ueHa, u3dncreHa no
cnepHata hopmyna:

KbpeTo:

P — uenaTa Ha akumaTa;

Pi — emncmoHHaTa CTOMHOCT Ha eaHa akuus;
Pr — cToMHOCTTa Ha eHO NpaBo;

Nr — 6posaT akuum B eQHO Npaeo.
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Cnep BbBexaaHe 3a TbProBusi Ha perynmpaHus nasap Ha HoBUTe akuum nocrneapaliaTta UM oLeHka
Ce M3BbpLUBA CbIMACHO MeToauTe 3a OUEHKa Ha LEeHHW KHWXa, JOoMycHaTW A0 WUy TbpryBaHW Ha
perynupaH nasap.

6.4. (Usm. ¢ peweHue om 16.12.20132.) B cnyyam Ha Heu3nonsBaHw npaea 3a y4yacTue B
yBENVYEeHNEeTO Ha KanuTana Ha eMUTEHT M npofaxbarta MM Ha ABeH ayKuMoH no pega 4yn. 1126 ot
3MMUK, cbwuTe ce oTHaAcCAT KaTo B3eMaHe, YNATO CTOMHOCT € paBHa Ha Oposi npaBa, YMHOXEH NO
nocTurHatata cpegHonpeTterneHa ueHa 3a npopaxba Ha npaBaTa Ha aykumoHa. ToBa B3eMaHe
cbuiecTByBa B aktuBute Ha POHIA no gatata Ha pearnHo NOCTbMNEHWe Ha Napu4yHUTe cpeacTea OT
npogaxbaTa Ha NpaBaTa Ha ayKuMoHa no pasnnawarenHa cmeTtka Ha POHIA.

OT nocnegHuna oeH 3a TbproBuUA Ha rnpasaTa Ha perynupaH nasap 4o gataTta Ha SBHUSA ayKUWOH Te
ce OCTOMHOCTABAT NO NocrefHa LeHa Ha oLeHka.

6.5. (M3m. c peweHue om 17.12.20122.) B cnyyaute, B KOUTO ce npuaobmusat akumm oT Henybrim4Ho
aKUMOHEpPHO OpYXeCcTBO BCeACTBME Ha MbPBMYHO Ny6fIMYHO npeanaraHe, akuuuTe ce npusHaeaTt OT
Aararta Ha pernctpauusaTa UM B AenosvMtapHaTta MHCTUTYUuS (OT JaTaTa Ha 3anuMcBaHe Ha akuuuTe 0O
AaTtaTa Ha perucrpauusita UM B genosuvtapHata UHCTUTYUUS 3anuMcaHuTe akuuMm ce oTpassiBaT KaTo
B3eMaHe B pa3mep, paBeH Ha nnaTteHata eMMCUMOHHa CTOMHOCT). [locneaBalyaTa oueHKa Ha akuunte
OT AaTaTa Ha perucrpauusita UM B AenosutapHaTta MHCTUTYLMA 0O AaTaTa Ha JONyCKaHe Ha akummite
3a TbProBUs Ha perynupaHna nasap ce u3BbpLuBa Mo LieHa, paBHa Ha EMUCUOHHATa CTOMHOCT Ha efHa
akums. Cneq BbBeXgaHe 3a TbProBusi Ha perynvpaHng nasap Ha akuuuTe nocreasailiara UM OLeHKa
Ce M3BbpLUBA CbMNacHO METoAMTE 3a OLUEHKa Ha LEHHW KHWKa, OONYCHATW A0 WNW TbpryBaHW Ha
perynupaH nasap.

lMpeaxogHuTe nNpasuna ce npunaraT CbOTBETHO W MpPU 3anUCBaHe Ha akuun oT HenybnuyHo
aKUMOHEPHO OPYXEeCTBO, 3a KOUTO He ce npeaBwkaa nocnefsallia perncrpaums 3a Tbprosusi Ha
perynupaH nasap, Kato OT Jatata Ha 3anucBaHe Ha akuMmTe [0 BMMCBaHe Ha yBennyaBaHeToO Ha
Kanutasna B TbProBCKUSI PErMcTbp 3anucaHnTe akumm ce oTpassaBaT KaTo B3eMaHe B pasMep, paBeH Ha
nnateHata eMUCUOHHa CTOMHOCT, a crief gaTaTa Ha BMMCBaHE Ha yBenMyaBaHETO Ha KanuTana B
TbProBCKUSI perncTbp, NocrnensallaTta oLueHka Ha akumnTe ce U3BbpLuBa no peda Ha pasgen ll, 1. 5.

6.6. (M3m. ¢ peweHue om 17.12.20122.) B cny4amnte, B KOUTO ce npugobmeaTt akumm npu
yuypeasBaHe Ha HOBO aKLMOHEPHO APYXECTBO, akuuuTe ce oueHaBaT Nno eMMCUoHHaTa UM CTOMHOCT
0O JaTaTa Ha JonyckaHe Ha akuMmTe 3a TbProBus Ha perynupaHus nasap. Cnepn BbBexagaHe 3a
TbProBUs Ha perynupaHus nasap Ha akuuMmMte nocriejpailiata MM OLEeHKa ce U3BbpLUBa CbrnacHo
METOAMTE 3a OLEHKa Ha LIeHHU KHUXKa, JONYCHATW A0 NN TbpryBaHW Ha perynvpaH nasap.

B cnyyan, 4e ce 3anucBart akumu npu ydpegsBaHe Ha HOBO akLUWMOHEPHO OPYXEeCTBO, 3a KOUTO He
ce npeaswxaa nocnegpalla peructpaumsi 3a TbproBus Ha perynupaH nasap, Te ce oueHsiBaT no
eMNCMOHHAaTa UM CTOMHOCT A0 AaTaTa Ha BNUCBaHE Ha APYXEeCTBOTO B TbProBCKUsA pernctbp. Cnea
BNMCBaAHETO, NocrefBallaTta OLeHKa Ha akuuuTe ce n3sbpLuBa no pega Ha pasgen ll, 1. 5.

6.7. (U3m. ¢ peweHue om 17.12.20122.) B cnyyante Ha npugobmBaHe Ha npaBa OT AadeHO
APYXeCTBO Npuv emMncus Ha BapaHTU ¢ 6a3oB akTnB Obaella eMUcUs OT akuMM Ha OPYXeCTBOTO ce
npusHaea B3eMaHe (Ha npaBa) OT Aatarta, OT KOSATO NpuUTeXaTennte Ha akuum B ApYKECTBOTO HAMAT
npaBo fa nony4art npasa 3a 3anMcBaHe Ha BapaHTu (gaTtaTa, cneg KOsiTO CKNIYEHW CAENKN C akuuuTe
He Bb3gencTeaT BbpXy NpaBoTO 3a NpuaobuBaHe Ha NpaBa), 40 AaTaTa Ha perucTpyupaHe Ha npaeaTta
B Aeno3uTapHaTa UHCTUTYLMS.

CTorHOoCTTa Ha B3eMaHeTO Ce U34nCrnsiBa Ha OCHOBaTa Ha crniegHata popmyna:
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Rr =Nx I:)r '
KbpeTo:

Rr — B3emaHeTo;
N — 6posAT Ha npaBaTa,;
Pr — ueHaTa Ha npaBoTO.

LleHaTa Ha npaBOTO ce U34McnsBa Ypes criegHarta dopmMyna:

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

P =R

r

KboeTo:

Pr — ueHaTa Ha npaBoTO;

Pl — ueHaTa Ha nocnegHaTta OUeHKa Ha akuusaTa (Npeau OTAENSHETO Ha npasaTa);

Pi - emucnoHHaTa CTOMHOCT Ha akuuMuMTe OT 06as3oBMsA akTUB (LeHaTa Ha ynpaxHsiBaHe Ha
BapaHTUTe);

Pw - eMMCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6podaT Ha BapaHTUTe B e4HO Npaso.

Ot gataTta Ha permcTpauus Ha npasaTa B Aeno3utapHaTa MHCTUTYLUS, CbLUUTe ce Npu3HaBaT KaTo
akTuB B noptdpenna Ha POHLA no ueHa, onpeaeneHa no nocovyeHarta popmynaTa no-rope.

6.7.1. Tlpn HEBBL3MOXHOCT [a ce NpunoXxaTt HayMHUTE 3a OLeHKa cbrracHo pasgen I, T1. 4
nocrnegpallaTta oLueHKa Ha npaBa Npu eMUCUS Ha BapaHTU Ce U3BbpLUBa MO LEeHa, npeacTtaBnsisawa
pasnuka Mexgy UeHaTa Ha CblUeCTByBalMTE aKuMM Ha OPYKEeCTBOTO, OnpedeneHa cnopeg
n3nckBaHusiTa Ha pasgen ll, T. 4, n cbopa Ha eMUCUMOHHATa CTOMHOCT Ha akuuuTe OT 6a3oBUA akTUB U
€MNCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa No CbOTHOLLEHNETO Ha Opost Ha BapaHTUTE B €4HO
npaseo.

6.7.2. OT gaTaTa Ha 3anncBaHe Ha BapaHTUTe B pe3ynTaTt Ha yNpaXKHsiBaHe Ha npasaTa o faTtaTta
Ha perncTtpmpaHe Ha BapaHTUTE N BNUCBAHETO UM B Aeno3nTapHaTta UHCTUTYLMS 3anncaHnTe BapaHTum
ce oTpassiBaT KaTo B3eMaHe, KoeTo ce hopmmpa, kKaTto 6poaT Ha 3anMcaHuTe BapaHTU ce YMHOXMW Mo
cymarta OT CTOMHOCTTa Ha €4HO NMpaBo MO MnocriegHaTa OueHKa Npeawn 3anvcBaHeTO Ha BapaHTuTe,
pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NPaBO M EMUCUOHHATa CTOMHOCT Ha edNH BapaHT.

R:Nnx[P“ Pfj,
Nr

KbOeTo: R — B3emaHeTo;
Nn — OposAiT Ha 3anncaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr — cTOMHOCTTa Ha eHO Npaso;
Ny — OposT Ha BapaHTUTE B €4HO NpaBo.
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(Hos, ¢ peweHue om 16.12.20132.) B cnyyan, 4ye 3anncBaHeToO Ha BapaHTUTE Ce U3BbPLUBA cres
nocrnegHvs OeH 3a TbproBust Ha NpaBaTta Ha perynMpaH nasap, OCTOMHOCTABAHETO UM A0 AaTaTta Ha
3anncBaHeTo Ha BapaHTUTE Ce M3BbPLUBA MO NOCMNeAHa LeHa Ha OLEeHKa.

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

6.7.3. OT paTtaTa Ha BNMCBaHe Ha BapaHTUTE B geno3uvTapHata MHCTUTYUMs OO0 AataTta Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, BapaHTUTe ce npu3HasaT Nno ueHa, u3yucneHa no
cnepHata popmyna:

P:Pw+i,
N

,
KbaoeTo:

P — ueHata Ha BapaHTa;

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

Nr — 6podaT BapaHT1 B €4HO Nnpaeo.

Cnep BbBexaaHe 3a TbProBUsi Ha perynupaHus nasap Ha BapaHTMTe rnocrieaealiata UM oleHka
Ce M3BbLPLUBA CbIMACHO METOAUTE 3a OLEHKA Ha LIeHHM KHWXa, JOMYyCHaTU A0 WNWU TbpryBaHW Ha
perynupaH nasap.

7. (U3m. ¢ peweHue om 17.12.20122.) lNMocnepsawia oueHKka Ha [OAMNOBEe Ha KOMEKTUBHU
WHBECTUUMOHHKN cxemu no un. 38, an. 1, 1. 5 ot 3AKNCOMNKWN BknouMTENHO B CrydanTe Ha BpeMEHHO
cnMpaHe Ha obpaTHOTO W3KynyBaHe, Ce M3BbpLBa MO nocrnegHata obsiBeHa ueHa Ha obpaTtHo
n3kynyesaHe. B criyyai 4ye BpeMeHHOTO cnupaHe Ha obpaTHO M3KyrnyBaHe Ha OAfoBeTe € 3a nepuop
no-abnwur ot 30 gHKW, NocneaBallaTa MM OLEeHKa Ce N3BbpLUBa MO cnpaBeanuea CTOMHOCT Ha eauH oan
ypes npunaraHe Ha MeToda Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE CblnacHo 5.1.

7.1. (U3m. ¢ peweHue om 17.12.20122.) NocneaBawia oueHKa Ha akuMn 1 OsrnoBe, u3gaBaHu oT
bopcoBo TbpryBaHn doHooBe M apyrn 6opcoBo TbpryBaHm npoayktn (ETFs, ETNs u ETCS),
BKIMOYMTENHO AANOBE HAa KONMEKTUBHU MHBECTULMOHHN cxemn no yn. 38, an. 1, 1. 5 ot 3AKNCAINKA
NpU KOMUTO CbLUECTBYBAT OrpaHMYEeHust 3a MNOKynka M obpaTHO WM3KynyBaHe 3a OonpedeneH knac
WHBECTUTOPU U/MNun onpegeneH pasmep Ha nopbykaTa, n B pedyntaT Ha Te3n orpaHnyeHms ®OHOA
He MOXe Aa 3aKynu akuMnTe N AanoBeTe OUPEKTHO OT n3gaTtensa u CbOTBETHO Aa NpeasBu 3a o6paTHO
N3KynyBaHe npuTexaBaHUTE OT HEro AsnoBe, To PUHAHCOBUTE MHCTPYMEHTU Ce OLeHABAT:

a) o ueHa Ha 3aTBapsHE Ha CKITHOYEHUTE C TAX COENKN Ha PEerynmpaHunsa nasap Ha LEHHW KHMXa,
Ha KOWTO ce TbpryBaTt ganosete u akuuute Ha ETFs, ETNs n ETCs, obaseHa 4ype3 cuctemaTta 3a
Tbproeus unun B 6opcoBus 6oneTuH, 3a paboTHNA AeH, KbM KOWTO Ce U3BbpLLBA OLIEHKaTA.

6) MNpn HEBB3MOXHOHCT Aa ce Npunoxun T. a) asanosete un akummte Ha ETFs, ETNs n ETCs ce
oLeHsBaT Mo nocregHaTta m3ducrneHarta n obsiBeHa OT CbOTBETHUS perynupaH nasap MHAMKaTMBHA
HeTHa CTOMHOCT Ha akTuBuTe Ha eanH aan (iNAV-indicative net asset value).

B) NMpn HEBB3MOXHOCT Aa Ce MPUIOXN HAaYMHBT Ha OLEHKa NO npeaxogHaTa ToYKa, KaKTo M B
cny4am Ha cnupaHe Ha obpaTtHo n3kynyBaHe Ha aanoseTe/akummte Ha ETFs, ETNs n ETCs 3a nepuog
no-abnbur ot 30 AHKW, CbLWMTE Ce oueHsBaT MO nocrnegHaTta onpegeneHa n obsiseHa OoT CbOTBETHUSA
n3garten HeTHa CTOMHOCT Ha akTUBUTE Ha €AWnH Oan/akums.
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8. (U3m. ¢ peweHue om 17.12.2012z2., usm. ¢ peweHue om 16.12.20132.) NocneaBauwia oueHka
Ha_Obnrapcku M _uyxaecTpaHHu obnuraumm v apyrn GhopmMu _Ha OBLATOBU LEHHUM KHMXKA,
OOonycHaTU A0 Wnun TbPryBaHUW Ha aKTUBEH perynupaH nasap B Penyonuka Bbnrapusa ce
N3BbpLLBA:

a) Mo cpegHonpeTerfnieHaTa LeHa Ha CKIYeHUTE C TSX CAenkn 3a paboTHUA OeH, KbM KOWUTO ce
N3BbpLLBA OLEHKaTa, obsBeHa Ype3 cuctemaTa 3a Tbproeus unu B 6opcoBumst GIONETUH, ako 06eMbT
Ha CKNYEeHUTEe C TAX cOenku 3a To3n aeH e He no-manbk oT 0,01 Ha cTo oT obema Ha cboTBEeTHaTa
eMuncus.

0) Ako He MOoxe ga ce onpefenu ueHa no pega Ha Oykea ,a”, ueHata Ha obnuraummnTe e
cpegHonpeTerneHarta LeHa Ha CKMIYEeHUTE C TAX CAeNku 3a Han-0nuskmnsa aeH npes nocnegHus 30-
AHEBEH nepuon npeaxoxaall OeHsl, KbM KOMTO Ce M3BbpLUBA OLiEHKAaTa, 3a KOUTO MMa CKIYEHMU
COErnkKu.

B) B cnyyauTte, korato ce u3BbplUBa NocreaBallia OueHka Ha obnuraumm, no KOUTo npencrom
nnawiaHe Ha nuxea, n NybnukyBaHaTa 4ype3 cuctemara 3a Tbprosus unu B 6opcosunsa GHONETUH LieHa
Ha CKIMIOYEHN C TAX COENKM UK Ha LeHa "KynyBa” € HETHa, nocregsallaTa olueHka ce popmmpa, Kato
KbM nybnukyBaHaTa LeHa ce npubaBu ObIDKUMUAT NIMXBEH KYMOH KbM [aTaTa Ha U3BbpLUBaHE Ha
oueHkaTa:

CTonHOoCTTa Ha HaTpynaHaTta nuxea ce onpeaens Ypes3 N3non3BaHeTo Ha criegHaTa popmyna:

C.
n

Accint=F*

m| >

KbaoeTo:

Acclint — e HaTPYNaHUAT NIMXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roguLWHUAT NINXBEH KYMOH;

N — OpoAT Ha NUXBEHMTE NNalwlaHusa B rogMHara.

A — U3MMHanNUTe NUXBO-AHN OT Ha4YanoTo Ha NIMXBEHUS Nepuon A0 AaTaTa Ha U3dyucneHudara.
OHuTe ce wm3uncnseat Ha 6asza 30 gHM B Meceu unn peaneH Opon OHWM B 3aBUCMMOCT OT
pernameHTaumsaTa B NpOCneKkTa 3a CboTBETHAaTa EMUCKSL.

E — 6poaT gHM B TeKkywms nnxeeHus nepuog. AHuTe ce nsumcnsaeat Ha 6a3a 360, 364, 365 nnu
366 gHM B roguHaTta, unu peaneH Opon OHM B 3aBUCMMOCT OT perfaMmeHTaumsita B npocnekTa 3a
CbOTBETHaTa EMUCHUA.

Kbm HeTHaTa ueHa ce nobaBsi HaTpynaHUsa NUMXBEH KYNMOH KbM A€HS Ha U3BbpPLUBAHE Ha OLEHKaTa
N n3dyncneHata 6pyTHa LeHa ce U3nona3ea 3a nocneasalla OueHka Ha obnurayusaTa.

9. (U3m. ¢ peweHue om 17.12.2012e.) Npn HEBBL3IMOXHOCT fa 6bae NPpUIOXEH peabT No pasgen
I, 7. 8, 6ykBun,a” — ,B” Npn hopMmpaHe Ha LieHa 3a nocrefsalla oueHka Ha obnurayumn TbpryBaHu Ha
aKTUBEH perynvpaH nasap, KakTo 1 3a nocnejpawjaTta oueHka Ha obnuraumm, KOMTo He ce TbpryeaT
Ha aKTUBHW perynvpaHn nasapw, ce npunara MeToabT Ha ANCKOHTUPAHUTE HETHU NapuyHM NOToumM No
dopmynarta no-gosny ¢ HopmMa Ha UCKOHTUPaHeE:

a) HacTosLaTa AOXOAHOCT A0 Nagea Ha LeHHU KHXKa CbC CXOOHWU XapaKkTepUCTUKK (BUA, YCIIOBUS
Ha nnawiaHe 1 nagex), AonycHaTu 4O UK TbPryBaHU Ha perynvpaHu nasapu, KopurmpaHa ¢ puckosa
npemusi, otTpassiBalla pucka Ha eMuteHTa. MI36opbT Ha LeHHaTa KHUra, YMsaTo JOXOAHOCT A0 naaexa
e ce M3rnonsea KaTto HopMa Ha AUCKOHTUPaHE, KaKTo U pucKoBaTa NpemMud, oTpassiBallia pucka Ha
€MUTEHTa, C KOATO Le ce kopurmpa u3bpaHata HOpMa Ha OUCKOHTMpaHe, ce obocHoBaBaT 4ypes
CcpaBHUTENEeH aHanua. M3ToYyHMK Ha MHGOpMaLUKS 3a CPaBHUTENHUTE XapaKTEPUCTUKN € eXXeaHEBHUSAT
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6tonetTuH Ha bOb, odmumanHuTe GONETUHM Ha YyXKOECTPaHHUTE perynupaHu nasapwu, Ha KouTo ca
AONycHATK UNN ce TbpryBaT KHMXKaTa, UNn Apyra enekTpoHHa cucTema 3a LieHoBa MHopMaLus;

6) HacTosiaTa OOXOAHOCT A0 Majexa Ha AbpXKaBHM LIEHHW KHMXKA CbC CXOOHM YCIOBMSI Ha
nnawiaHe v nagex, KopurMpaHa c puckoBa npemusi, oTpassiBalla pucka Ha emMuTeHTa U gageHaTa
LieHHa KHUra;

B) MpU MeToAa Ha OUCKOHTUPaHWUTE HETHW NapuyHK NOTOLM Ce U3non3Ba cregHaTta dopmyna:

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

Kbaeto:

P — ueHaTa Ha LeHHaTa KHUra;

F — rmaBHMUAaTa Ha LeHHaTa KHUra;

C — rogvWHUAT KYNOH Ha obnuraumara;

N — 6POAT Ha NMXBEHUTE NNallaHus 3a rogmHa;

N — oBwmaT Opon Ha NUXBEHUTE NNawaHns;

I — NPOLUEHTHLT Ha OUCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
| — NOPeaHUAT HOMEP Ha NMXBEHOTO NiiallaHe.

OHU 00 CIed8aAWOMO JIUXBEHO NIAUAHE

- 00wy OpoLL OHU MedHcOy 08e IUXBEHU NAAUWAHUS

10. (U3m. ¢ peweHue om 17.12.2012e., usm. ¢ peweHue om 16.12.20132., om 28.03.20192.)
CnpaBeanuBata _CTOMHOCT Ha ObLIrapckMm U _YyXXAecTpaHHU NpexXBbpnsieMU LEHHU KHUXa,
QonycHaTu A0 WU TbpryBaHU Ha PyHKLUMOHUpALLM peAOBHO, NPU3HATU U NYBNIMYHO AOCTHLNHMU
aKTUBHU perynupaHuv nasapu B 4yXkOMHa, KAaKTO U MHCTPYMEHTU Ha Napu4HUA nasap gonycHaTtu
OO UNnu TbpryBaHu Ha (pyHKLUMOHUPALUN PeaoBHO, NPU3HATU U NYOGJANYHO OOCTHLMNHU aKTUBHMU
perynupaHu nasapv B YyX0uMHa ce U3BbpLLUBA:

10.1. 3a UEeHHU KHWXa, TbpPryBaHW Ha perynvpaHn nasapu 1 ouumanHu nasapu Ha ¢oHO0BU
bopcu:

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

0) Npn HEBB3MOXXHOCT a ce NPUoXN Ha4YMHBT 3a OoLeHKa no Bykea "a" oueHkaTa ce u3BbpLUBa No
ueHa "kynyesa" npu 3aTBapsiHe Ha Nasapa B AEHS, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, obsBeHa B
eNeKTPOHHa cUCTeMa 3a LieHoBa MHApOPMaLMS Ha LEHHU KHMXKa.

B) NPU HEBB3MOXHOCT [a Ce NPUNOXM HAYMHBT 3a oueHKa no bykea "6" oueHkaTa ce u3BbpLUBa No
nocriegHa LUeHa Ha CKWYeHa C TAX caenka B pamkuTe Ha nocnegHus 30-gHeBeH nepuog,
npeaxoxaaly AeHs, KbM KONTO Ce M3BbpLUBA OLeHKaTa.

10.2. AkO He MOXe Aa ce onpegenu ueHa no peaa Ha todka 10.1, oueHkaTa Ha KOHKPETHUS BUA
LlEHHN KHUXa ce n3BbpLUBa NPM CbOTBETHOTO NpunaraHe Ha pasgenll, 1.5, 1. 6 unn 1. 9.
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11 (U3m. c peweHue om 17.12.2012e., uam. ¢ peweHue om 16.12.20132.) Nocneasalla oueHka Ha
AepuBaTMBHN (PMHAHCOBM MHCTPYMEHTU B CTPaHaTta ce M3BbpLuBa cbrnacHo pasgen ll, 1. 4.1 — 4.4,

11a. (Usm. ¢ peweHue om 17.12.2012e.) lNocnenBawa oueHKka Ha OepvBaTMBHU (PUHAHCOBU
WHCTPYMEHTM C 6a30B aKTMB LIEHHM KHWXKa JOnycHaTM OO0 WMAW TbpryBaHM Ha (QYHKUMOHMpaLLm
pefoBHO, NpU3HaTK, NyONMYHO AOCTBMHM U aKTUBHWU perynvpaHun nasapu B 4yxbuHa, ce ns3pbpLUBa
cbrnacHo pasgen I, 1. 10.1 1 10.2.

12. (U3m. ¢ peweHue om 17.12.2012e.) MNMpn HEBB3MOXHOCT Aa 6baaT npunoxenun pasgen Il, 1. 11
n 11a npu popMmnpaHe Ha LieHa 3a nocrefsalla oueHkKa 3a onumMm JonycHaTy 4O U TbpryBaHu Ha
aKTUBMHM perynupaHn nasapu, nocnensallarta OLeHKa ce U3BbpLUBa KaTo ce U3nonssa NoaxoabT Ha
Black-Scholes 3a onpegensHe Ha ueHa Ha onumsa. MogenbT Black-Scholes TpeTupa oueHkata Ha
onuuu 3a nokynka (Kon onuuu), nopagn ToBa POPMUPaAHETO Ha CTOMHOCTTA Ha MyT onumdaTa LWe e
yHKUMSA Ha LieHaTa Ha KOSl Onuus 3a CbOTBETHUSA aKTMB MPU CbLUMTE YCIOBUS.

dopmynaTa 3a onpeaensiHe Ha LeHaTta Ha NyT onuus €, KakTo cneasa:
P=C+Xe'-Sq,
KbpeTto:

C — LenaTta Ha kon onumaTta, usdncrneHa no mogena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypanHaTta norapuMTMndHa pyHKUuS;

r — Be3pnCcKOB NMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuuaTa B roguHu;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpaXHsiBaHe Ha onuuaTa;
So — TekywaTta ueHa Ha 6a30BuMs akTUB (TO3W, 32 KOUTO ONUMUATA € KOHCTpyMpaHa)

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

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

KbpeTto:

die IN(So/ X)+(r+c?/2)T
oT ’

d,=d, —oT

N KbOeTo:
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Co — TekyLwlaTa CTOMHOCT Ha KOn onuuaTa;

So — TekywiaTa LeHa Ha 6a30BUS aKTUB.

N(d) — BeposaTHOCTTa eAuH Cny4YyaeH onuT BbpxXy CTaH4APTHOTO HOpPMAasiHO pa3snpeaeneHuve ga
MMa CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MOraT ga ce HaMepsaT B Tabnuuu cbe
CTOMHOCTUTE Ha HOPMarnHOTO pa3npegerneHuve.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuuaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTta norapuTMmMyHa PyHKUNS;

r — Be3pnCcKoB NIMXBEH NPOLEHT;

T — CpokbT 40 Nagexa Ha onuuata B roguHu;

Xe™ = PV (X) — HacToslLaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusaTa;

In — dyHKUMATA HATypaneH NorapuTbm;

o - CTaHOapTHOTO OTKITOHEHWE Ha HOpMaTa Ha Bb3BpaLLlaeMoCT Ha roauwHa 6asa (MoCTOSAHHO
KanutanuampaHa) Ha 6a3oBus akTMB (BONATUIHOCT).

CtaHOapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpalllaeMocCT 3a h HabnaeHus ce nsyncnsea

no dpopmynara:

N < (rt_r)2
O = [
\/n—lg n

KbAeTo I e cpefHaTa Bb3BpallaeMOCT 3a nepuoga Ha ussagkaTta. Hopmata Ha Bb3BpallaemocT B
AeHs t ce onpenensi B CbOTBETCTBUE C NOCTOAHHATA Kanutanuaaums kato r=In(Sv/St.1).

12a. [Npn HeBB3MOXHOCT Aa 6baat npunoxenu pasgen I, 1. 11 n 11a npu bopmmpaHe Ha LeHa 3a
nocriegsalla oueHka Ha BapaHTW, AOMyCHATU OO0 WKW TbPryBaHW Ha akTMBHU perynupaHu nasapu,
nocrniegsallata oueHka ce u3BbplUBa KaTo ce wu3nonssa dopmynata no pasgen I, 1.12 3a
n3dncnsiBaHe Ha LeHaTa Ha onumm 3a NoKynka (Kon onuumn).

13. (U3m. ¢ peweHue om 17.12.20122.) Npu HEBB3MOXHOCT Aa 6bae npunoxeHa pasgen I, 1. 11
n 11a npu pbopmumpaHe Ha LeHa 3a nocregsalla oueHka Ha (provbpcKn AonycHaTU 40 UK TbpryBaHu
Ha aKTMBHW perynupaHun nasapu, nocrnegsailiarta oLueHKa ce U3BbpLuBa MO CNegHUS HauuH:

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

KboeTo:

F — ueHaTa Ha (boYbPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B aKkTuB;

PV(D,0,T) — HacTosiILlaTa CTOMHOCT Ha OYaKBaH OVMBUAEHT;
Rf — 6e3pnUCKOB NIMXBEH MPOLEHT;

T — 6por AHM Ha KOHTpakKTa, pa3aenieH Ha 365.

13a. (M3m. ¢ peweHue om 16.05.20122., e cuna om 02.07.2012e., om 28.03.2019z.)
Mocnenpallata oueHKa Ha gepvBaTUBHU (QUHAHCOBU WMHCTPYMEHTWU TbpryBaHu Ha M3BbHOOPCOBU
nasapv ce M3BbpLUBa MO CpedHO apuTMeTUYHa LeHa "kynyea" n ueHa ,npogasa“, aHoHcupaHa rnpes
cuctema 3a MHdopMaums npu 3aTBapsiHe Ha nNasapa B paboTHMS AEeH, KbM KOWTO Ce M3BbpLUBA
oLeHkaTa.

[Mpn HEBB3MOXHOCT Aa 6bae NPUNOXKEHO NOCOYEHOTO NPaBUIIo:
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13a.1. nocneapalla oueHka Ha onuun, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, Ce M3BbPLUBA KaTo
ce nsnonaea opmynara no pasgen ll, 1.12;

13a.2. nocnepgpawaTta oueHka Ha BanyTHUTe OPYbPAHW [OroBOpM Ce U3BbpLUBaA KaTo ce
nsnonssa popmynarta no-gony. Korato cpokbT 00 nagexa Ha BanyTHUTe bopybpaHU 4OroBopU € no-
ManbK OT 1 Meceu 1 B crnyyan, 4ye ca Hanuue He3Ha4YUTEeNHU pasnnkmi No OTHOLIEHWE Ha CTOMHOCTUTE
Ha NNXBEHUTE NPOLEHTN, NOpaamn KpaTKUs CPOK U NPeHEBPEXMMO MarnkoTo BNUSIHUE Ha ANCKOHTOBUTE
dhakTopu, ce npuema, Ye PopybpAHUAT BanyTeH Kypc KbM ataTa Ha nocneasatla oueHka (t) e paBeH
Ha TeKyLLMs CroT BanyTeH Kypc.

7y (- SR R
((1+2,)7 (1+4 )"

KbAeTo:
Vt - CTOMHOCT Ha bopybpPAHMSA LOroBOP;

N — pasamep Ha opybpaHMA OOrOBOP;

C - TeKywma CNoT Kypc Mexay ABeTe BanyTu;

P — chopybpAeH BanyTeH Kypc, 4OrOBOPEH NMPU CKITOYBAHETO Ha hopybPAHUSA JOTOBOP;

W aoBaTa BanyTHU Kypca ce nspassBaTt kaTo eguMHuLmM BanyTa B 3a eagHa eanHuua BanyTta A.
IA — 6e3p1CKOB NMNXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NMXBEH NPOLIEHT 3a BanyTa B;

T — paTa Ha nagex Ha bopybpaAHUS LOroBoOp;

t — Tekywa gara.

13a.3. nocnefBallaTa oueHKa Ha popybpaun, pasnnuyHn OT NocoveHnTe no 1.13a.2., ce n3BbpLUBaA
KaTo ce nsnonsea opmynata no pasgen ll, 1.13;

14. (U3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r., npeanwiHa 1.136, n3m. ¢ pelueHme
oT 16.12.2013r.) lNMocneaBalia oueHka Ha PUHAHCOBU MHCTPYMEHTU JONycHaTW OO TbproBusd Ha
noseye OT e€OMH aKTUBEH perynupaH nasap, ce M3BbpLUBa MO LiEeHW, OMOBECTSBaHW MyGrMYHO OT
perynupaHus nasap, Ha KOUTO ynpaBnsBaLOTO APY>KECTBO MMa OCUTypeH AOCTbM U PUHAHCOBUAT
WHCTPYMEHT € NMbpBOHaYyanHo 3akyneH. AKO (PMHaHCOBUAT MHCTPYMEHT € 3aKyrnyBaH Ha noseye OT
edVH aKTUBEH perynupaH nasap, nocrnejpailiata oOueHka Ce W3BbpluBa MO LEHW, OMNOBECTSBAHM
nyénu4yHO OT perynMpaHnsa nasap, Ha KOWTO 3a CblUMSA OEH € U3TbpryBaH Ham-ronsm obem (6pown
N3TbPryBaHn akuun) OT CbOTBETHUS (OMHAHCOB UHCTPYMEHT.

15. (U3m. ¢ peweHune ot 16.05.2012r., B cuna ot 02.07.2012r, npeguiiHa T.14, n3m. ¢ pelueHne ot
16.12.2013r.) B cny4anTe, korato He ce npoBexia TbproBus Ha perynupaH nasap B paboTHu gHu 3a
CcTpaHaTa uUnn KoraTo AageHu LLIEHHN KHUXa ca BPEMEHHO CNpeHn OT TbProBus, 3a Nnocnefealla OLeHKa
Ha LeHHUTe KHWXKa, AonyCcHaTn 40 UNn TbPpryBaHM Ha akTUBEH perynvpad nasap, ce npuemMa oueHkara,
BanuaHa 3a AeHs Ha nocnegHaTta TbProBCka cecus KbM AaTta, 3a KOATO ce oTHacs oueHkata. lMpu
nocregealla oueHka Ha obnvraumm no pega Ha uspeveHne NbpBO Ce OTYUTA M HaTpynaHata nMxea
3a CbOTBETHUTE OHMW.

[MpaBunoTo ce npunara u B criydauTte, KOraTto Ha perynupaH nasap He ce npoBexga TbproBcka
cecuna nopaan HepaboTeH B CbOTBETHATa CTpaHa AeH, KonTo e paboTteH B Penybnuvka bbvnrapums.
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lMpaBnnoTo He ce npunara, KoraTo Ha perynupaHus nasap He ce NpoBeXaaT TbProBCKM cecum 3a
noseye ot 5 pabotHu gHW. B TO3M cnyyanm nocnegBauwiata OueHKa Ce U3BbpLUBa NPU CbOTBETHOTO
npunaraHe Ha pasgenll, 1.5,6, 9, 12 n 13.

16. (U3m. c peweHune ot 16.05.2012r., B cuna ot 02.07.2012r. npeguwiHa 1.15, U3M. C peLleHue ot
16.12.2013r.) Bnorosete B 6aHkM, NapuTe Ha Kaca U KPaTKOCPOYHUTE B3EMaHMUsI Ce OLEHSABAT KbM
[AEHs1, 3a KOMTO Ce OTHACcs OLUEeHKaTa, KakTo crnejga:

a) CPOYHUTE BIIOrOBE - N0 HOMUHAaNHaTa UM CTOMHOCT ;

6) napuTe Ha Kaca - N0 HOMWHanHa CTOMHOCT;

B) 6€3CpOYHUTE BMOroBe - N0 HOMUHaNHa CTOMHOCT;

) KpAaTKOCPOYHUTE B3eMaHus 6e3 onpeaeneH NMXBeH NPOLIEHT UM AOXOA - N0 ceBeCTONHOCT;

) (Mam. ¢ peweHune ot 08.06.2012r.) KpaTKOCPOYHUTE B3eMaHUs C onpefeneH NUXBEH MPOLEHT
nnNu goxon - no cebecTonHoOCT.

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

18. (U3m. ¢ peweHue om 17.12.2012e., npeduwHa m.17, usm. ¢ peweHue om 16.12.20132.)
lMocneggallata oueHKa Ha UMHCTPYMEHTUTE Ha nNapuyHMsa nasap, AONyCHaTu OO UMW TbpryBaHW Ha
aKTUBEH perynunpax nasap ce onpegens coernacHo pasgen ll, 7. 10.1 n 1. 10.2. MNpn HEBBL3MOXHOCT Aa
ce npunoxat pasgen Il, T. 10.1 n 10.2, KakTO 1 32 MHCTPYMEHTUTE Ha NapU4HUA Nasap, KOUTO He ce
TbpryBaT Ha perynupax nasap, ce uanonassaTt cnegHute oopmynu:

CTonHOCTTa Ha 0eno3nTHUS cepTudmkaT ce onpeaens no cregHara opmyna:
MV
Peo =

KbOeTo:

MV = N x 1+[inj
" "\1200 " 365

Pcp e cToMHOCTTa Ha Oeno3nTHUA cepTUdurKaT;

MV — CTOMHOCTTa Ha A4eno3nTHUSA cepTuduKaT Ha Nagexa;

N — HOMMHanNHaTa CTOMHOCT Ha AeNno3UTHUA cepTUdmKar;

d — 6pon gHM OT gaTaTa Ha NpeoLeHKa A0 Nagexa;

| — ANCKOHTOB MPOLIEHT;

C — nuxBarta, NnaTumMma BbPXy Aeno3npaHaTa cyma, NocoYeHa Bbpxy cepTudukaTa.

KpaTkocpoyHUTe ObpKaBHU LEHHWN KHIXKa (CbKpOoBULLHM BOHOBE) ce oueHsiBaT no dopmynara:

s

P1b € ueHaTa Ha CbKpPOBULLHNSA OOH;
N — HOMMHanNHaTa CTOMHOCT;
| — OUCKOHTOB MPOLEHT;
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d — 6pon oHM OT AaTaTa Ha NpeoLEeHKa 40 nagexa.
[dnckoHTOBaTa HOpMa B ropHMUTE POPMYNK ce onpenens cornacHo pasgen ll, 1. 9, 6ykea ,a” unm ,6”.

19. (MpeduwHa m.18, usm. c peweHue om 16.12.20132.) HematepmnanHute obnAroTpamHn akTuem
NMbpBOHAYasnHoO ce oueHsaBaT MNo LeHa Ha NpugobueaHe, a BNOCNeACcTBME Noasnexar Ha nepuogndHa
OoLeHKa Nno cnpaBedsiMBa CTOMHOCT, cbobpasHo npeasuaeHmss B MCC 38 mogen Ha oOueHkKa.
lMpeoueHkaTa no crnpaBegnnBa CTOMHOCT Ce U3BbpLUBA eXerogHo KbM 31 IekeMBpU Ha CbOTBETHaTa
roavHa.

20. (MpeduwHa m.19, usm. ¢ peweHue om 16.12.20132.) Npwn B3eTO peLLeHne 3a pasnpeaeneHue
Ha OMBWOEHT OT AafEHO APYXKECTBO, YMUTO akuumn urypupat KkaTo aktmB B noptdenna Ha POHIA,
OT NbpBaTa AaTa 3a TbProB1s Ha akUMMUTE Ha perynupad nasap, Ha KoaTo npeobpeTaTenaT Ha akuuuTe
HAMa npaBO Ha AMBWUAOEHT, OO AaTaTa Ha u3nnawlaHe Ha AguBuaeHTa (peanHo MNocTbhnfieHMe Ha
napuyHuTe cpeacTtsa OT AMBMAEHTa No pasnnawatenHa cmetka Ha POHIA), cymata Ha BpyTHUSA
OVBUOEHT Ce OTHacs KaTto B3eMaHe.

lll. OCHOBHU U3TOYHUNLIN HA UH®OPMALUA
CnegHnTe OCHOBHM M3TOYHMUM Ha MHOPMaUMSA ce M3non3BaTt 3a onpefensHe Ha cnpasegnueBarta
CTOMHOCT Ha aKTUBUTE:

» Pernctbp Ha nybnuuHute ApyXecTtBa W OPYrM eMUTEHTUM Ha LEeHHW KHWXa, BogeH oT KomucusaTa 3a
duHaHcoB Hag3op (KOH);
MpocnekTn 3a Ny6nmMyHO NnpeanaraHe Ha LeHHW KHXKa;
®drHaAHCOBW OTYETU HA EMUTEHTUTE;
(M3m. ¢ peweHue om 17.12.20122.) OcbumumaneH 6tonetuH Ha ,bPB—Codumsa” ALl, KaKTO N CbOTBETHUS
OlONeTUH UM aHanorm4yeH Ha Hero AOKYMEHT, u3gaBaH OT Apyr perynvpaH nasap Ha LEeHHU KHuXa
(6bnrapckn unu yyxxgectpaHeH), ogobpeH ot KOH, kbaeTo ca npuety 3a TbProBus LEHHUTE KHUXA,
nputexxasaHn ot 1P “Obb Moban ®apm NHBecT”;

» Kotuposkn ot Reuters n Bloomberg 3a aktnuBu, npuetn 3a TbproBus Ha GBArApCKM U YyXaeCTpaHHU
perynupaHu nasapw. [py HEBB3MOXHOCT 3a OMPEKTEH OOCTbM A0 EfEeKTPOHHUTE CUCTEMM, CbLUUTE
mMoraT Aaa 6baat npeaocTaBsHN OT 6aHKN, MHBECTULMOHHM NOCPEOHNLN 1 APYTM (OUHAHCOBM KOMMAHWM;

» OdwmuynanHa ctatucTuiecka n cnpaBoYHa MHOPMaLUKS;

» Ananuan, nybnukaumm n KoMeHTapu Ha cepTuduumpadm Obnrapckm n YyxaecTpaHHW KOHCYNTaHTU U
aHanusartopu.

Mpn onpegoensHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBMTE MoraT ga 6baaT m3nons3BaHn u
cnegHuTe N3TOYHUUM Ha MHopMauma:

O6siBeHa B NpocnekT 3a NyonnyHO npeanaraHe Ha LLeHHU KHKa Ha eMUTEHTa eMUCMOHHA CTONHOCT;
PelwweHne 3a yBennyaBaHe nnn HamansiBaHe Ha KanuTtana Ha eMuTeHTa Ha PUHAHCOBUTE MHCTPYMEHTH;
PeweHune 3a npeobpasyBaHe Ha OpYy>KECTBOTO—EMUTEHT;

BcsakakBn n3amMeHeHust B TbproBckata AEeWHOCT Ha eMUTEeHTa, KoUTo Buxa ce oTpasunu Ha ueHaTta Ha
n3gageHnTe ot Hero PUHAHCOBM UHCTPYMEHTH;

MNpomeHun B ycTaBa (YCTPOWCTBEHUSA aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOUTO EMUTEHTBLT Ha (DMHAHCOBUTE MHCTPYMEHTU € OTBETHUK;

AHann3 Ha ob6LLOTO MKOHOMUYECKO CbCTOSIHUE Ha CTpaHaTa/ute, KbAeTO PYHKUMOHMPA EMUTEHTBT;
AHanua Ha oTpacbna, B KONTO OCbLLECTBABA AENHOCTTA CY EMUTEHTLT;

AHanms Ha obLLO0TO CbCTOsIHME Ha Na3apa Ha (PMHAHCOBWU MHCTPYMEHTU, HA KOMTO Ce TbpPryBaT KHUXaTta
Ha EMUTEHTa;

HanuyHa nHdopmaums 3a CKoYeHn caenkm unm opepTn 3a KOHKPETHUTE PUHAHCOBU MHCTPYMEHTHU Ha
HeperynupaHu nasapu;

YV V

VVVVYVY VVVY

A\ 4
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» Hanuuue Ha onunoHHN OOroBopwn 3a KOHKpeTHUTE (*)VIHaHCOBI/I MHCTPYMEHTN.

V. (U3m. c pewweHue om 16.05.20122., e cuna om 02.07.20122) OLJIEHKA HA NACUBU

CTonHOCTTa Ha nacuBmMTe € paBHa Ha cymata OT 6anaHCcoBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
AbNrocpovyHUTEe 3agbimkeHna no 6GanaHca. 3agbimKeHudaTa, OEeHOMUHMpaHM BbB BaryTa, ce
nadmncnseat no odpuumanHmna kypc Ha bHB, 06sBeH B AeHs, KbM KOWTO ce n3BbpLuBa oueHkaTa. OueHka
Ha nacuBuTe Ce M3BbpPLWBA B CbOTBETCTBME C MexayHapoOHuTe CYeTOBOOHM CTaHAapTn U
cyeToBogHaTa nonutuka Ha POHOA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

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

HCA Ha eguH gsan e paBHa Ha HCA, pasgeneHa Ha Oposi Ha ganosete Ha ®OHIA B
obpalueHue.

EmucuonHata cromHoct (EC) Ha eoumH gsn e paBHa Ha HCA Ha eguH gsn yBenuyeHa C
npegsuaeHara B Npasunarta Ha POHIA Takca 3a emuTMpaHe, JOKaTO LieHaTa Ha o6paTHO U3KynyBaHe
(LLOWM) Ha eguH gsn e paBHa Ha HCA Ha eauH gan.
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