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MpocnekTbT cbabpXka LuanaTta MHdopmauus, HeobxoaMma 3a B3eMaHe Ha peLleHne 3a UHBECTMPaHe B n3gagennte
ot [1¢ “OBb NMOBAIN AETCKN ©®OH” ganose, BKMOUYMTENHO OCHOBHUTE pUckoBe, cebp3aHu ¢ Ad “OBb NTOBAJ
OETCKN ®OHI” n HeroBaTa aenHocT. B nHTepec Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT ¢ NpocnekTa, npeaun Aa
B3eMaT pelleHne aa MHBecTupar B aanose, nsgagenun ot Ad “Obb MOBAJT AETCKM ©OHA”.

Komucusta 3a cdmHaHcoB Haa3op noTBbpXkAaBa Hactosiwmsa [MpocnekT, HO ToBa He O3HayaBa, Ye TA
ono6psiBa UnNu He ofobpsiBa MHBECTUPAHETO B npeanaraHuTe AANOBe, HUTO Ye NoeMa OTrOBOPHOCT 3a
BepHOCTTa Ha npeacTtaBeHaTta B [pocnekTa nHdopmauums.

UneHoBeTe Ha CbBeTa Ha AupekTopute Ha YnpaensBsawo apyxectso ,Ken bu Cn Acetr MeHugpxmbHT HB”
OTroBapsAT ConNuAapHO 3a BpeauTe, NPUYMHEHU OT HEBEPHM, 3abnyxaaBallm UM HembnHU gaHHu B lNMpocnekTa,
CbOTBETHO — 3a 4acT OT UHpopMaumsaTa B Hero. JlnueTto no un. 34, an. 1 1 2 ot 3akoHa 3a C4ETOBOACTBOTO OTroBaps
conuaapHo ¢ uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTe Ha YNpaBnsaBalloTO OPYKECTBO 3a Bpeau, NPUYMHEHU OT
HeBepHM, 3abnyxgaBallm UNn HeEMbiHU JaHHM BB duHaHcoBUTe oT4eTn Ha O “OBb MNMOBAN OETCKU ¢OHAO”,
a perncTpupaHuaT oguTop — 3a BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HEF0 PUHAHCOBMK OTYETH.
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VripaBiaBaLoTo 4pyKeCcTBO MHBOPMUPE MOTEHLNATIHUTE MHBECTUTOPY, YE UHBECTUPAHETO B MPEA/IAraHNTE
45/10BE € CBbP3aHO CbC CIELNPDUYHN PUCKOBE, KOUTO Ca MO4POOHO pasriieqaqn B T. 2.14. or HacTosawms
llpocriekT.

1. NHcdopmaumsa otHocHo Y]] , Ken bu Cn Acet MeHna>xMbHT HB" :
1.1. WHdopmaumsa OTHOCHO ynpaB/iSiBalLlOTO APYXKeCTBO

YnpaBnsaBallo apyxectso ,Keit Bu Cn AceT MeHUMAXMbHT HB" e akUMOHEPHO ApY>XECTBO, peErucTpupaHo B
Kpancteo benrus, cbc ceganuviie 1 agpec Ha ynpasneHue B Kpactso benrus, bptokcen, XaseHnaaH 2, 1080,
BMNMCaHO B 6eNrMINCKNS perncTbp Ha topuamyeckmTe nvua ¢ Homep 0469.444.267 1 Nony4nno paspeLleHve B
Benrus, KOETO NoanNexu Ha perynnMpaHe oT cTpaHa Ha 6enrninckus perynatop Financial Services and Markets
Authority (FSMA), nonyumno pespeweHne Ha KomucuaTa 3a ¢dwmHaHcoB Haa3op (KOH) 3a m3BbpluBaHe
AEVNHOCT Ha TeputopusaTa Ha Penybnuka Bbnrapus upes cBos kioH "Ken bu Cv AceT MeHMmKMBHT HB - knoH"
KYT, Bbnrapusi, cbC cepganuuie U agpec Ha ynpaeneHue B rp. Codusi, 1463, palioH , Tpuaagmua®, 6yn. Butolwa
No 89b, 6n1. MuneHnyM LeHTbp, eT. 6, BNNMCaHO B TbproBCKUS perncTbp nNpu AreHumsTa no BNMUCBaHUS C
ENK: 205422541.

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

1.2. HaumMmeHoBaHue, NpaBHO OpraHM3auMoHHa ¢popMa, cepanuiye

HanMeHoBaHue : ,Keh bun Cn Acet MeHng)>xmMmbHT HB"
MNpaBHO —OpraHM3aumnoHHa gopma aKLUMOHEPHO APYXKeCTBO
. KpacrtBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasneHue : 1080
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg
HanMeHoBaHWe Ha KJ10H: ,Keiht Bn Cn AceTr MeHMaKXMBHT HB - KJ1OH"
MNpaBHO —OpraHn3aunoHHa dopma KnoH Ha yyxaecTpaHeH Tbproeel
Cepanviie n agpec Ha ynpasfeHue : rp. Codusn, 1463, panoH ,, Tpnaguua®, 6yn.
Butowa No 89b, 6n. MuneHnyMm LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

1.3. [arta Ha perucrpaums Ha YnpaBnsiBalloTO APY>XXECTBO U Ha K/IOHa B Bbnrapus, upes kouto
®OHADBT ce ynpasnsiBa

Y[ ,Kein bu Cn AceT MeHnmxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CbleCcTByBaHETO Ha APYXECTBOTO He
€0rpaHNYeHo CbC CPOK.
Y[ ,Keit bu Cn AceT MeHnmxMbHT HB" e c npeaMeT Ha AeWHOCT :
1. YnpaBneHue Ha AeNHOCTTa Ha KONEKTUBHW MHBECTULIMOHHW CXEMU, BKIIOYUTENHO:
a) ynpaBfeHne Ha MHBECTULMOHHM NopTdonmna Ha NpPeanpuUsaTUS 3a KONEKTUBHO MHBECTUPAHE;
b) aAMWHUCTPaTMBHO ynpaBneHue Ha NpPeanpusaTUS 3a KONEKTUBHO MHBECTUPAHE;
C) TbpryBaHe C L€HHWN KHWXKa Ha NpeanpusTis 32 KONEKTUBHO MHBECTUPAHE;
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d) ynpaBneHue Ha MHBECTULIMOHHWU NOPThONNA Ha anTePHATUBHM NPeaAnpUsTUS 3@ KONIEKTUBHO
MNHBECTUPAHE;

€) YynpaBfieHME Ha PUCK;

f) ocblecTBABaHE Ha aAMUMHUCTpATMBHaTa paboTa Ha anTepHaTMBHM NpeanpusTMs 3a
KONEKTUBHO MHBECTUPAHE;

g) TbpryBaHe C npaBaTa 3a Yy4yacTMe Ha anTepHaTMBHM NpPeanpusaTUs 3a KOMEKTUBHO
WHBECTUPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) ynpaBneHune Ha UHBECTULIMOHHM NOPTdOMa No YCMOTPEHWNE, UHAMBUAYAHO, Ha 6a3a oTaeneH
KJIMEHT MO yKa3aHus, AafilEHN OT KITIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbnHeHwe, YnpaBnsiBalloTO APYXXECTBO MMa 3a NpeAMET pa3BMBAHETO Ha AENHOCT, KOSITO € B
paMKaTa Ha WM KOATO e MPSKO MPOAb/DKEHNE Ha WM BTOPOCTENEHHa WM AONbfBawa criegHuTe
AENHOCTU:

a) TbProBCKM M MApPKETMHrOBM AEMHOCTW, HACOYEHM KbM YBENMYaBaHe Ha 6post KIMEHTU U
ynpaBnsiBaHUTe aKTUBM U/UNW pa3BUTUE U NpeanaraHe Ha HOBM NPOAYKTY;

b) WHBECTMUMOHHO Npoy4YBaHe;

C) AAMWHWUCTPATMBHO, OLIEHUTENICKO M CHETOBOAHO YNpaBieHue Ha MHAMBMAYANHU nopTdonuma -
npocreasiBaHe Ha YCTOMYMBOCTTA, MNPOCNeAsBaHE Ha €eTuKaTa WM NpocnefsiBaHe 4ype3
M3Mnon3eBaHe Ha cneum@uyHu Kputepun 3a (PUHAHCOBU MHAEKCUM WU APYrN UHBECTULIMOHHU
NHCTPYMEHTY;

d) wm3aMpBaHe Ha KOHTpareHTU Ha nasapa Ha cneunduyHn GUHAHCOBKN CAENKM OT UMETO Ha U 3a
cMeTKa Ha ket bu Cu baHk, 3a:

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

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

4. [pyXeCcTBOTO OCBEH TOBa MOXe:

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

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

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

d) pa wm3BbpwBa BCUMYKM TbHProBCKW, MPOMULIIEHU, (UHAHCOBUM CAENKA C ABWXMMO W/Win
HeABMXXMMO MMYLLIECTBO, KOMTO Ca NPSIKO WM KOCBEHO CBbP3aHu C LieITe My WM ca OT TakoBa
€CTecTBo, Ye aa 6bAaT OT Non3a 3a USNOCTHO MM YAaCTMYHO OCbLUECTBABAHE Ha npeaMeTa My
Ha AevHOCT

~Kehn bn Cn Acet MeHmpxMbHT HB" e nonyunno nuueH3 3a 1M3BbpLIBaHe Ha AENHOCT, C PelueHne Ha
Komucusata no 6aHkupaHe, puHaHcK 1 3actpaxoBaHe oT 2 toHu 2005 r. (C-2005/03549) u ¢ PeweHune Ha
PewweHune Ha 6enruiickms perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.
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~Ken bn Cn Acer MeHnpxmMbHT HB - knoH" KUYT e otkput cbrnacHo PeweHve Ha CbBeTa Ha
AvpekTopuTe Ha ,Ken Bu Cn AceT MeHnaxmMbHT HB", B3eTo Ha 01.06.2018 r. KNnoHbT e BnvcaH B TbproBckus
perncTbp Npu AreHuusita no snnceaHns Ha 04.12.2018r. ¢ EUK: 205422541.
,Ken bn Cn Acet MeHnpXMBHT HB - KoH" KYT e c npeaMeT Ha AeAHOCT:
1. YnpaBneHve Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHM CXEMM, BKITHOYMTESTHO:
a) YnpaBneHwe Ha UHBECTULNUTE;
b) AAMUHUCTpUpaHe, BKIOUUTENHO;
(i) NpaBHW YCNYIr1 U CYETOBOAHM YCYrN BbB Bpb3Ka C yNpasB/ieHne Ha aKTUBUTE;
(i) NCKaHMA 3a MHOPMaUNS Ha MHBECTUTOPUTE,;
(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHE LeHaTa Ha OS/10BeTe;
(iv)  KOHTpoOn 3a cna3BaHe Ha 3aKOHOBUE U3UCKBaHWS;
(v) yrnpas/ieHWE Ha pUCKa;
(vi)  BOAEHe Ha KHUraTa Ha npuTeXxaTenuTe Ha ASN0Be;
(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MiaWaHus;
(viii) wn3paBaHe, npogaxxb6a n 0bpaTHO U3KynyBaHe Ha AsNoBe
(ixX)  M3MbAHEHWE Ha AOroBOpY;
(x) BOAEHE Ha OTYETHOCT.
C) MapKeTUHroBM YCnyru, BKJOUMTENHO cbaeicTBue Ha ObeanHeHa Bbnrapcka baHka AL
("Obb") kato AMCTpubyTOp B NpoAAXOUTE M MapKeTUHra, CBbpP3aHW C MHBECTULIMOHHMUS
npouec, NopTdenHMS Noaxoa U NPOAYKTOBO pasBUTHE.
d) ynpaBneHue B CbOTBETCTBME CbC CK/IIOUYEH C KMMEHTA JOrOBOP Ha nopTdelnn no cobcTBeHa
npeueHka, 6e3 cneumanHn HapeXxaaHusa Ha KIUeHTa;
2. Bcska gpyra AeMHOCT, paspelleHa OT NMpUIoXMMUS 3aKoH. B cnyyait, ye 3a onpeaeneHn aeHocT e
HeobXoaAMMO M3PUYHO paspeLleHVe OT KOMMETEHTEH OpraH, Te LWe Ce OCbLIecTBsABaT caMo cnef
nosyyaBaHe Ha CbOTBETHO pa3peLleHue.

1.4. Apyrn KOJIEKTUBHU MHBECTULMOHHM cxeMu, kouto Y , Ken bn Cu Acetr MeHnpg)xMbHT HB"
ynpasnsiBa upe3 ,Keit bu Cu Acetr MeHnpg)xMbHT HB - K1oH" KYT

YnpaBnaBawoTo ApyxectBo, upe3 ,Ken Bu Cu AceT MeHnmkMbHT HB - knoH" KYT, opraHusupa u
ynpasnsisa A® “Obb MatpumoHnyM 3ema” , A® ,,06b MnatuHym Obnuraummn”, 4d ,,OBb MNnatnuHyM EBpo
O6nuraumn”, A® ,,0bb Mpemuym Akunn”, 4 ,, 066 Moban ®apm Uusect”, Ad “"Obb banaHcmpaH ®oHA”,
A® ,,0Bb Moban Pactex" n A ,OBb Moban AveuaeHT", A® OBb EkcnepTlin3, cbCTosl, ce OT AeceT
noacdoHaa - OBb Ekcneptin3 [edaHavBeH banaHcvpad (EBPO), OBB EkcneptWin3 [decdaHsmBeH
BanaHcupaH (JTEBA), OBB ExkcnepTin3 JedaH3nseH TonepaHTeH (EBPO), OBB EkcnepTtin3 JedaH3mseH
TonepaHTeH (JIEBA), OBb EkcneptUin3 AuHamnyen banaHcupan (EBPO), OBB EkcnepTtUinz JuHamunyeH
BanaHcupaH (JTIEBA), OBb Ekcnepthiiz AuHammueH TonepaHTeH (EBPO), OBB EkcnepTUn3 AuHamMuyeH
TonepaHTeH (JIEBA), OBb ExkcnepTtiin3 CunHo AnHamuuen TonepaHteH (EBPO) n OBB EkcnepTiiiz CunHo
AvHamnyeH TonepaHTeH (JIEBA).

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

1.5.iMmeHa 1 ANbXXHOCTU Ha aupekTopute Ha Y[ ,Keit bu Cn Acetr MeHnmxMbHT HB" M Ha

¢dpun3nueckuTe 11U, Ha KOUTO € Bb3JI0XKEHO YNPaBJ/IEHUETO Ha YNpaB/iaBaLLOTO APYXXECTBO

YnpaBnsBalLOTO APYXKECTBO CE PbKOBOAN OT CbBET HA AMPEKTOPUTE B CbCTAB OT €AMHAAECET UNIEHOBE.
CbBETLT Ha AMPEKTOPUTE € CbCTAaBEH OT LLUECT YIEHOBE C HEU3MbIHUTENHU (DYHKLMUKM, CPed KOUTO ca
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Mpeacenatensat Ha CbBeTa Ha ANPEKTOPUTE U MET HEUSMBb/IHUTETHU AUPEKTOPU, KAKTO U NET YNeHoBe C
U3MBAHUTENHN PYHKUNN — U3NMBIHUTENHN AUPEKTOPU.
ExxeaHEBHOTO ynpaBneHve Ha AeENHOCTTa Ha YNpaBAsBaLloTO APY)XECTBO M B3EMAHETO Ha CTpaTernyecku
pelleHns ca Bb3NoXKeHW Ha M3nbaHUTENEeH KOMUTET, CbCTaBEH OT METTe U3MbJ/IHUTENHN ANPEKTOPU Ha
Ken Bu Cu AM. UBMBAHUTENHUAT KOMUTET UMa npeaceaaten, u3bpaH MU3MEXAy HEroBuTe Y/IEHOBE.
[eHocTTa Ha M3MbAHUTENHMS KOMUTET Ce CNiein U KOHTPonupa oT CbBeTa Ha AMpeKTopuTe.

TabnuuaTta No-40NYy CbAbpXKa MMeHaTa U PYHKUMUTE Ha YneHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha Kel

Bu Cn AM.
Nwme KauectBO CneuunanHu npaBomMmoLma
Johan Daemen HeusnwvnHumeneH _
oupekmop
Katrien Mattelaer HeusnsnHumerneH _
oupekmop
Pierre Konings HeusnwnHumeneH —

Oupekmop, He3agucum
4yneH Ha Cbeema Ha

Aupekmopume

Stefan Van Riet HeusnwnHumeneH _
oupekmop

Wouter Vanden Eynde HeusnwriHumeneH _

Oupekmop, Hesasucum
ynieH Ha Cbeema Ha
Oupekmopume

MeTbp AHApPOHOB

lMpedcedamen Ha Cbeema
Ha Oupekmopume

Johan Lema

U3nbriHumeneH
oupekmop u
lpedcedamen Ha
U3MbIHUMENHUS
Komumem

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

Chris Sterckx

U3nbriHUmeneH dupekmop
U Y/1eH Ha
UN3nbnHumenHus
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpasrieHuemo Ha
Ynpaenaeawomo Opyxecmeo

Frank Van de Vel

U3nbnHUmeneH oupekmop
U YrieH Ha
U3nbnHumenHus
KoMumem

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

Klaus Vandewalle

U3nbriHUmeneH dupekmop
U YrleH Ha
U3nbriHUMenHus
Komumem

Q@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrpas/ieHuemo Ha
Ynpaenaeawomo Opyxxecmeo

Jurgen Verschaeve

U3nbriHUmeneH oupekmop
U YrieH Ha
U3nbnHumenHus
Komumem

@u3suyecko nuye, Ha Koemo e
8b3/I0XKEHO yrnpaesneHuemo Ha
Ynpaenaeawomo Opyxxecmeo

KbM gaTtata Ha To3u npOCHEKT, OCHOBHUTE AEVIHOCTM, M3BbPLUBAHN OT d)VI3VI‘-IeCKVITe mua, Ha KOUTo €

Bb3/10)KEHO ynpaBneHneTo Ha Kei b Cu AM, B Apyru Apy>XeCcTBa Ca KaKTo CreaBa:

HAme KauectBo B HanmenoBanmue Ha qpyxecTBo, | CTpana u Anpec Ha 3aemaHa JTBKHOCT B
YnpasisiBaio | B K0eTo JIHLETO H3BbPUIBA HIeHTH(PHKANHA HA APYKeCTBOTO APYKeCTBOTO
TO APYKECTBO | ChIeCTBEHA el HOCT APYKEeCTBOTO
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Johan Hewsmeauuren | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. 1458 |Usen Ha yrpaBUTETHUS
Daemen | eH aupekTop CZ 53218 Pardubice ChBET
K&H Biztosito Zrt HU-01-10-041919 Lechner Odén fasor 9 [Usien Ha ynpaBuTeTHUS
1095 Budapest ChBET
KBC Group Re SA LU-1989 2201 172 5 Place de la Gare UneH Ha yIpaBUTEITHUSL
1616 Luxembourg CBBET
CSOB Poist'ovna a.s. SK-31325416 Polus Millnnium Tower |IIpexcenaren Ha
11, Vajnorska 100/B YIPABUTEIHHS ChBET
SK 820 09 Bratislava
JI3U - XKuBoTo3acTpaxoBaHe BG-121518328 Oy ,,Buroma™ Ne 895 |UieH Ha Ham30pHUS
EAX Codus 1463 ChBET
J13U1 - OBIIO BG-121718407 Oy ,,Burormra“ Ne 895  |UseH Ha Haq30pHUS
3ACTPAXOBAHE EAJ] Codust 1463 CHBET
Jiirgen Wsnenaurenen | KBC Fund Management Ltd IE-450585 Sandwith Street Jupexrop
Verschae | mupexrop, wieHn D02 X489 Dublin 2
ve Ha
M3nbaaurenHu
1 KOMHUTCT
Pierre Hewusmeauuren | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 YJieH HA OJJUTHUS
Konings | en nupekrop Investments 3000 Leuven KOMHTET
E-CAPITAL II BE-888512080 Avenue de Tervueren  [IIpencenaren Ha
273 YIPaBUTEIHUS ChBET
1150 Woluwe-Saint-
Pierre
Immosem BE-406916384 Mechelsesteenweg 177 |YmpasisiBaii IupeKTop
2540 Hove
PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vupasuren
Brussel (Brupart) 1050 Ixelles
Agentschap Buitenlandse BE-0858355275 Montoyerstraat 3 Vpasuten
Handel 1000 Brussel
Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 VpaButen
1050 Brussel
Stichting tegen kanker BE-0873268432 Leuvensesteenweg 479 |Ympasuten
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat 53 | Vmpasuren
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 Yupasuten
1050 Elsene
Verbond van Ondernemingen te | BE-0408227567 Louizalaan 500 VpaButen
Brussel 1050 Brussel
VOLWASSENENONDERWIJS | BE-0456087268 Louizalaan 500 VpaButen
TALEN EN INFORMATICA 1050 Brussel
VAN DE KAMER VOOR
HANDEL EN NIJVERHEID
VAN BRUSSEL
Johan Wsneanutenen | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis  |TIpencenaren Ha
Lema JIUPEKTOP, L-2714 Luxembourg YIPaBUTEIHUS ChBET
npencenaren Ha | KBC Fund Management Ltd IE- 450585 Sandwith Street IMpencenaren Ha
W3nbiHuTeTHA D02 X489 Dublin 2 YIIPABUTEJHHS CHBET
s KOMUTET CSOB Asset Management, a.s., | CZ- 25677888 Radlicka 333/150 [pencenaren Ha

investicni spolecnost

150 57 Prague 5

YIpaBUTEIHHUSA CbBET

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

BELGISCHE VERENIGING

VAN ASSET MANAGERS

everyoneINVESTED BE-0745660279 Havenlaan 2 Yupasuten

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

"KBC Gruppe" in het Duits

KBC Bank

BE-462920226

Avenue du Port

2

1080 BRUXELLES -
BRUSSEL

YnpapnsBai JUpEKToOp

KBC Insurance NV

BE-403552563

Professor Roger Van
Overstraetenplein 2,
3000 Leuven

VYpasnsBai JUPEKTOp

CSOB Poistovna a.s. SK - 31325416 Zizkova 11 Jupexrop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, Jupexrop
Praha 150 57
KBC Insurance NV, Irish IE-296630 Sandwith Street Jupekrop
Branch 2 Dublin
yHI/IBepCI/ITeT 3a HAITMOHAJIHO U Ynen Ha
CBETOBHO CTOIIaHCTBO HaCTOATCJICTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 Ipencenaren na ChBera

1051 Budapest

Ha AUPEKTOpUTE

K&H Biztosito zrt HU-0000005 Lechner Odon fasor 9 [IIpencenaren na ChBeta
1095 Budapest Ha JINPEKTOPHTE

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

Codomiicku yHuBEpcuTeT ,,CB. - - Unen Ha

Kmment Oxpuackn” HACTOSITEJIICTBOTO

ObenuHeHa Obirapcka OaHka

Al

BG-000694959

Oy ,,Buromra“™ Ne 89b
Codus 1463

[Ipencenaren Ha
HaJ30PHUS CHBET

“bOPUKA* A/l

BG-201230426

oyn. Llap bopuc 111 Ne
41, Codus 1612

Unen na CpBeTa Ha
JINPEKTOPUTE

JI3U - XKuBoro3zacTpaxoBaHe

BG - 121518328

Oyu. ,,Buromma‘“ Ne 89b

[Ipencenaren Ha

EAZl Codus 1463 Ha/I30pHUS ChBET
J134 - OBLIO BG - 121718407 Oy ,,Buroma“ Ne 895  |[Ipencenaten Ha
3ACTPAXOBAHE EAJ] Codus 1463 HaJI30pHUS ChBET
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Chris
Sterckx

WznbaHuTteneH
JUPEKTOP, WICH
Ha
W3mpiHATETHT
ST KOMHTET

BeAMA

BE-0567779996

Aarlenstraat 82
1040 Brussel

UiieH Ha ynpaBUTEITHUS
CBbBET

Frank
Van de
Vel

U3meiaHATEICH
JUPEKTOP, WICH
Ha
WzmbaHuTeHr
ST KOMUTET

Arcade Finance plc

IE-9654908I

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupexrop

Amethyst Structured Finance plc

IE-9573745G

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Hupekrop

Beechwood Structured Finance
plc

IE-95738100

Riverside One, Sir John
Rogerson's Quay
D2 Dublin

Jupexrop

Brookfields Capital plc

IE-9573753F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Eperon Finance plc

IE-95739620

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Espaccio Securities plc

IE-9573762G

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Greenstreet Structured Financial
Products plc

IE-9573774N

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Nimrod Capital plc

IE-9573422F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jlupexrop

Opal Financial Products plc

IE-9573778V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Profile Finance plc

IE-9573439W

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Recolte Securities plc

IE-9573785S

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Hupekrop

Silverstate Financial
Investments plc

IE-9573430E

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupexrop

Vespucci Structured Financial
Products plc

IE-9573742A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Vidago Capital plc

IE-9573795V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Voyce Investments plc

IE-9573420B

4th floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop
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Waterford Capital Investments | IE-9573805V 4th Floor, Hanover Jupexrop
plc Building, Windmill
Lane
D2 Dublin
Waves Financial Investments plc | IE-9573416K 4th Floor, Hanover Jupekrop
Building, Windmill
Lane
D2 Dublin
Vermillion Protective Bond IE-9573958A 4th Floor, Hanover Jlupexrop
Portfolio Plc Building, Windmill
Lane
D2 Dublin
Ipanema Capital p.l.c. IE-3409868EH 4th Floor, Hanover Jupekrop
Building, Windmill
Lane
D2 Dublin
Stefan Hemsmbauuren | Van Bauwel & Co BE-0404500688 Bisschopstraat 70 YnpasisBaig napTHEOp
Van Riet | en aupekrop 2060 Antwerpen
De Berk BE-0891253321 Van Gamerenlei 18 MeHuIKBD
2930 Brasschaat
Wouter Hewusnbenuuren | He e npunoxumo He e npunoxumo He e npunoxumo He e npunoxxumo
Vanden €H JINPEKTOP
Eynde
Klaus Wanbanurenen | He e npunoxxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vandewal | mupekrop, wieH
le Ha
M3neaaurensnu
ST KOMATET

1.6. UMeHa » ANBKHOCTU Ha PbKOBOACTBOTO M Ha APYrv KIOYOBU ciyxutenm Ha "Kewu Bu Cu

AcetT MeHmKMBHT HB - knoH" KUT

Ume KayecTtBo CneuunanHu npasomoLyms

Katuna lMNenyesa Ynpasumen Ha KrnoHa Du3u4ecKo nuye, Ha Koemo e
8b3/10)KEHO yripasrneHuemo Ha KnoHa

MaTtpuk BaH Jlon BamecmHuk-ynpasumern Ha Q@u3suyecko nuue, Ha Koemo e
KrioHa 8b3/I0XKEeHO yrpasneHuemo Ha KroHa

1.7.Kanutan

KanutanbT Ha Y/ ,Keit Bu Cn Acet MeHnpxMbHT HB" e 13usa10 BHeceH u e B pa3Mep Ha 35,754,192
€Bpo (TpuAeceT M NeT MUIMOHA CeAeMCTOTUH MeTAeceT U YETUPU XWUNsau CTO AEBETAECET M ABe eBpo),
pasnpegeneH B 5,766,805 (NeT MMIMOHA CeAeMCTOTMH LWECTAECET M LWeCT XUNsSAnM 0CEMCTOTUH U neT) 6pos
aKuMm 6e3 HoOMMHaNHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MUAMOHA CeAeMCTOTUH LuecTAeceT
N LWECT XMNaam 0CEMCTOTUH M neT) 6posi paBHM YacTK OT Kanutana Ha YNpaBnsiBawoTo APYXECTBO.

1.8.Monntnka 3a Bb3HarpaxkpeHumsaTa. MHpopMauma OTHOCHO akTyaslHaTa MNOJIMTMKA 3a

Bb3HarpaxgeHusaTa Ha ynpaBJ/iaBallloTO APYXXeCTBO

YnpaenseawoTo ApyxectBo npunara [lonutuka 3a Bb3HarpaxaeHnusaTa /MonutukaTta/, B
CbOTBETCTBME C HALUMOHANHWUTE U €BPOMEeNCKM HOPMAaTMBHM M3UCKBaHUs. NonutukaTa onpeaenst obwmte
paMKu, MPUHLMNUTE U U3UCKBaHUSATa NpW onpeaensiHe Ha Bb3HarpaxaeHusTa B YNpasisBallo ApY>XeCTBO,

-10 -
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KaTO HacbpyaBa pPa3yMHOTO U edEeKTUBHOTO YMNpaBfeHMe Ha pUCKa Ha YnpaBfsiBallOTO APYXECTBO U He
noowipsiea NnoemMaHe Ha pUCK, HECbOTBETEH Ha PUCKOBUTE Npodunu, npasunata wan yydpeauTenHute
[AOKYMEHTW Ha ynpasnsiBaHUTE KOJIEKTUBHU MHBECTULUMOHHM CXEMW, KaKTO U He 3acsara M3MbJIHEHMETO Ha
3ab/DKEHMETO Ha YMPaBNsBALWOTO APYXECTBO Aa AeWCTBAa B Han-gobbp MHTEpeC Ha KONeKTUBHaTa
MHBECTULUMOHHA cxeMa. lMonuTukata cbabpXka obwaTta pamMka M OCHOBHUTE MPUHUMNW Mpu onpeaensiHe
Bb3HArpaXXaeHusaTa Ha cnyxutenuTe B Y/, KaTo rapaHTUpa Crna3BaHEeTO OT CTpaHa Ha Y[l Ha akTyanHata
npaBHa W perynatopHa paMKa, B TOBa YMCO, HO HE CaMO — HAYMHWUTE Ha onpegensHe v usnnawaHe Ha
Bb3Harpa)xaeHusaTa, CTpyKTypaTa U BUAOBETE Bb3HArpaXXaeHus U TeXHUTE CbOTHOLLEHWUS, pa3CcpPOYBaHETO U
Bb3MOXXHOCTTA 3a@ Heu3njallaHe Ha Bb3HArpaXXAeHus B 3aBMCMMOCT OT MPEACTaBAHETO HAa CbOTBETHOTO
CTPYKTYpHO 3BeHO B Y/, camoTo Y[ u cbotBeTHUTE KUC, CTpyKTypaTa M npaBoMolimsaTa Ha KomuteTa no
Bb3Harpa)xaeHusaTa u ap.

AkTyanHaTa lMonuTuka 3a Bb3HarpaXxaeHusTa, UM OCHOBHWM NPUHLMNN 1 BaXXHM NOAPOOHOCTM 3a CbluaTa, B
C/lydal ye TS CbAabpXKa JIMYHU UK KPUTUYHM AaHHM, MOXe Aa 6bae HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports

MNpu nonckeBaHe OT cTpaHa Ha nHeectutopute B KUC Ha Y[, konue Ha MMonutukaTa 3a Bb3HarpaxaeHusTa
we um 6bae npegoctaBeHo 6e3nnaTHO, HA XapTUEeH HocuTen, B odunca Ha APY>XECTBOTO MM B KIIOHOBaTa
Mpexa Ha OBb A/l

2. Uucpopmaums 3a norosopHus poHa
2.1. HaumeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “"Obb Moban Aetckn ®oHa”

OpraHusaTop v ynpasseHue: Ynpasnsasawo apyxectso (Y[) "Ken bun Cu Acer MennpxMbHT HB"
ypes KJI0Ha cu B bbnrapms.

Cepanuwe 1 agpec Ha ynpasieHve Ha YNpaBnsasalloTo ApyxecTso: benrus, bprokcen, XaseHnnaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusTa Ha Penybnuka bvnrapus: ,Kei Bu Cn Acet MeHnmxMbHT HB - koH" KUT
Cepanvue 1 agpec Ha ynpasfeHue KoHa Ha Y/ Ha TepuTopusiTa Ha Penybnuka boenrapus: rp. Codus, 1463,
pavioH Tpuaauua, 6yn. Butowa N2 896, 61. MuneHuMyM LEHTHLP, €T. 6

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

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

Tun u cratyt Ha 1P “OBb Nob6an fletckn ®oHA" : o cBosTa cbwHocT A “Obb oban eTtckn GoHA’
€ KONIeKTUBHAa MHBECTULIMOHHA CXeMa OT OTBOPEH TUM 3@ MHBECTMPAHE B B MPEXBbP/IIEMM LEHHWN KHUXA WU
ApYyrv (OMHAHCOBM aKTUBW CbIMacHO U3UCKBaHMATa Ha 3akoHa. C ornes cBosi cneunaneH cratyT, “OBb Moban
JeTtckn ®oHA e poroBopeH poHA MO CMUCHIA Ha 3aKoHa 3a AEMHOCTTa Ha KONEKTUBHUTE UHBECTULIMOHHM
CXeMU W Apyrn nNpeanpusaTus 3a KONeKTMBHO uHBecTupaHe (3OKWUCAMKW), 3akoHa 3a nasapuTte Ha
(pnHaHCcoBU MHCTpYMeHTH (3MDU), KakTo 1 NOA3aKOHOBUTE HOPMATUBHU aKTOBe.

YnpaBnsBawoTo ApYXXeCTBO NOCTOSIHHO u34aBa U u3kynysa obpaTHo asnosete Ha Ad “Obb moban Jetcku
®oHA” 3a cMeTka Ha POHA.

[ eWHOCT: KONEKTUBHO WHBECTMPAHE B MPEXBLPASEMU LIEHHU KHWXA WM APYrM JIMKBUMAHW (DMHAHCOBU
aKTUBW, CbOOPA3HO M3NCKBAHMATA Ha 3aKOHa, Ha Napu4yHKU CpeacTsa, HabpaHu vpe3 nybnmMyHO npeanaraHe
Ha ASN0Be, NPy Cra3BaHe Ha NPUMHUMMNA Ha pa3npeaeneHne Ha pucka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

HoMmuHanHa croMHocT Ha eauH aan: 10 ( aecer) ne.a.

’

2.2, [aTta Ha yupeasiBaHe Ha AOroBOpHUA coHA

[data Ha yupeassaHe Ha [1® “"OBb Nob6an [letckn ®oHA": OT AaTaTa Ha BNUCBAHeE B perncrbpa no
yn 30, an. 1, 7.4 ot 3aKkoHa 3a KomucusTa 3a dmHaHcoB Haasop - 12.03.2016 r.
Cpok Ha cbLleCTBYBaHe: He Ca npeaBuaeHN OrpaHNYeHns B CpOKa Ha CblLLECTBYBaHe.
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Homep M paTta Ha paspewleHMEeTO Ha YNpaBnsiBawWoOTO APYXXECTBO 3a OpraHM3vpaHe u
ynpasneHue Ha @ “ Obb No6an ferckn ®oHa”: N2 145-Ad ot 12.03.2016 r. Ha KomucmaTa 3a
¢mHaHcoB Haa3op (Komucusata/KOH).

byncrar: 176999341

2.3. HapsopHa MHCTUTYLUMA

Haa3opHa MHCTUTYLUMSI NPU OCbLLUECTBSIBAHE Ha AEMHOCTTa MO OpraHusupaHe u ynpaenenne Ha ®OHIA ot
YnpaBnsiBalLlOTO APYXKECTBO, Ype3 kioHa cu B Bbnrapus ,Keit Bu Cu AceT MeHnaXMbHT HB - knoH" KYT, e :
Komucusa sa duHaHcos Hapsop

CtpaHuua B MHTepHer : www.fsc.bg

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

2.4. TocouBaHe Ha MACTOTO, KbAeTo MoraT Aa 6baaT nosiyueHu npaBwiaTta Ha ¢oHaa M
nepuoauYHUTE OTUETU

NHBecTuTOpUTE MoOraTt da ce 3ano3Haat ¢ lpaesunata Ha ®oHaa, lMpocnekTta, [OKyMeHTa C KIHO4OBA
nHdopMaumsa 3a MHBECTUTOPA N NEPUOANYHUTE OTYETU, KaKTO M Aa NoAy4vaT AOMbAHWUTENHA MHDOPMaums:
e B knoHoseTe Ha “ObeamHeHa bbnrapcka baHka” ALl B CTpaHaTa, B paMKuUTe Ha paboTHOTO UM BpeMe
C KIIEHTMW.
e [lpaBunarta, NepMoaNYHUTE OTHETM, KAKTO U [JOKyMeHTa C K/loHoBa MHGOpMaLMs 3a MHBECTUTOPA Ca
AOCTbMNHKU M B MIHTEpHET Ha agpec :www.ubbam.bg.

2.5. Ycnosus Ha AaHbYHaATA CUCTEMa, NMPWIOXKMMa 3a AOroBopHus (POHA, KOUTO Ca OT
3Ha4yeHue 3a npuTexartesimTe Ha AsasioBe

Tazu ToYKa rPeJoOCTaBs MHPOPMALMS, KAKTO 3a 0O/1araHeTo Ha [OXOAUTE Ha UHBECTUTOPUTE OT CAEJIKMU C
as/108e Ha POHAA Taka u 3@ AaHbYHOTO ObsiaraHe Ha rnedvanbara Ha [oroBopHus @OHA KbM [aTaTa Ha
axTyanmsayms Ha To3u [pocriexT.

OdaHbuyHO o6s1araHe Ha AoxoaQuTe OT cAesiKK ¢ aasoBe Ha POHAA

HAaHbyHo ob1araHe Ha MECTHH (PH3NYECKH Tnya:

CbrnacHo un. 13, an.1, 1.3 OoT 3aKOHa 3a AaHbuMTE BbpXY AoxoauTe Ha dusndeckute nuua (344PJN), He ca
obnaraemu goxoauTe OT pasnopexaaHe ¢ () MHaHCOBU MHCTPYMEHTM Ha NpuTexaTtenuTe Ha AS/10BE BbB
®OH[A, KoeTo BK/OYBA AOXOAUTE, MOMyYEeHU OT CAESKU C ASSI0BE Ha TAaKOBa APYXXECTBO, U3BbPLUEHN Ha
perynupaH 6bnrapcky nasap Ha LEeHHW KHMXa UAKn Npu yCnoBusiTa U no peaa Ha 0bpaTHOTO M3KynyBaHe OT
camua ®OHA.

AaHbyHo ob1araHe Ha MECTHH M YYXKAECTPAHHH IOPHANYECKHM STHLA:

CornacHo un. 44 ot 3KMNO, nputexatenute Ha asnose BbB OOHA - MeCTHM Opuanyecku nvua wm
Yy>KAECTPaHHWU KOPUAMYECKM NNLA, KOMTO OCbLUECTBSIBAT CTOMAHCKa AEMHOCT B Penybnuka bwnrapusi, ypes
MSICTO Ha CTOMaHCKa AEMHOCT MMM MNoJslyYaBaT A0X0AM OT U3TOYHUK B Penybnuka bvnrapus, npyu onpeaensHe
Ha AaHbYHWUS PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamansaBa c nevanbata OT pasnopexaaHe ¢ (hMHAHCOBM MHCTPYMEHTMU, onpejesnieHa KaTo
NONOXMUTENHA pa3fvka Mexay NpoAaXkHaTa LeHa U AOKYMeHTanHO AoKa3aHaTa ueHa Ha npuaobusaHe Ha
asnose Ha ®OHA, n
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2. yBenn4yaBa CbC 3arybata oT pasnopexxpaaHe C¢ (PMHAHCOBM MHCTPYMEHTM, oOrpeaeneHa KaTto
oTpuuaTenHaTa pa3nuMka Mexay npoAaXkHaTa LeHa M AOKYMEHTaNHO AOoKa3aHaTa LeHa Ha npuaobuBaHe Ha
asanosete Ha POHA.

MNoa pasnopexpaaHe € (hpMHAHCOBM MHCTPYMEHTM ce pa3bupaTr caenkute C AsSnoBe Ha KONEKTUBHU
MHBECTULMOHHM CXEMW U3BBLPLUEHN HA PerynupaH nasap, KakTo M CKOYEHU NpWU ycnoBusiTa U No peaa Ha
06paTHO M3KynyBaHE OT KONEKTUBHU MHBECTUUMOHHWM CXEMM, AOMyCHaTM 3a NybnvMyHO npeanaraHe B
CTpaHaTa unAM B Apyra AbpXaBa - uYfieHka Ha EBponenckus cbio3, WM B Abp)aBa - CTpaHa Mo
CnopasyMeHuneTo 3a EBponeinckoTo MKOHOMUYECKO MPOCTPaHCTBO.

CbrnacHo un. 196 ot 3KIO, He ce obnaraT C AaHbK NpU M3TOYHWKA A0XOAMTE OT pa3snopexaaHe ¢
(pMHAHCOBM MHCTPYMEHTM, KOETO BK/IOUBA CAENKUTE, CKIIOYEHM MPpU YCIOBUSITa M Mo peaa Ha obpaTHO
M3KYMNyBaHe OT KOMEKTUBHW WHBECTUUMOHHM cxemn (kakBaTto e ®OHJA), ponycHatu 3a nybauMyHO
npeanaraHe B CTpaHaTa WK B Apyra Abp)kaBa 4/ieHka Ha EBponeinckusi Cbio3, v B AbpxxaBa — CTpaHa Mo
Cnopa3yMeHneTo 3a EBponeicKoTo MKOHOMUYECKO NPOCTPaHCTBO.

AaHbYHO ob1araHe Ha YyXAeCcTpaHHN pU3NYecKn imya:

CornacHo yn. 37, an.l, T.12 1 4n. 46 OT 3aKoHa 3a AaHbUMTE BbpXy AOXOAMTE Ha (uM3nYeckuTe nuua
(3040®JT) c okoH4YaTeneH AaHbK ce obnaraT AoOX0AUTE Ha YYXKAECTPaHHWU (um3nMyeckn nuua ot npoaaxba,
3aMsHa U Apyro Bb3Me3HO NPEXBbp/IAHE HA akuMK, AS10BEe, KOMNECAaTOPHU MHCTPYMEHTWN, UHBECTULIMOHHM
6oHoBe n apyrn dmHaHcoBu akTmeu. CobrnacHo yn. 37, an.7 3404®0J1 He ce obnaraT C OKOHYaTeNeH AaHbK
aoxoauTte no NpeaxooHOTO M3peyeHune, KoraTto ca ocBobofaeHn oT obnaraHe cbrnacHo 34401 m ca
HauucneHu/m3nnaTeHn B MNON3a Ha YyXXAECTPaHHW (U3MYecKM nuua, YCTAaHOBEHW 3@ [aHbYHW Uenu B
AbpXaBa — uneHka Ha EBponenckus Cblo3, KakTo W B Apyra ObpXxaBa — 4YneHka Ha EBponeiickoTo
NMKOHOMMYeECKO npocTpaHcTeo ENNM. CnegoBaTenHo goxoauTe OT CAENKM C Asnose Ha PoHAa, M3BbPLUEHU Ha
perynmpaH 6barapcku nasap Ha LUEHHW KHWXa Wnv peanusvpaHu npu obpaTtHo U3KynyBaHe Ha As/oBe Ha
®doHpa, ca HeobnaraemMy C AaHbK MpPU M3TOYHWMKA, KOraTO Ca HA4YMCEHW B MOM3a Ha YyXXAECTPaHHO
(p13nyecko nunue, yCTaHOBEHO 3a AaHbYHM Lenu B Abpxasa uneHka Ha EC nnn EUMM. KoraTo nMueTo € MecTHo
Ha abpxasa u3BbH EC nnu EUM, ce yabpxxa AaHbK npu n3toyHuka B pasmep 10 Ha cTo.

CnegBa pa ce vMMa npeasua, 4Ye KoOrato B AaHbyHa criorogba wnn B Apyr MeXAyHapoAeH [OroBsop,
paTuduumpaH ot Penybnuka bbnrapusi, 0bHapoaBaH 1 BNsSI3b/ B CMNA, CE CbAbPXaT pa3nopeadun, pasnnyHm
oT pa3nopeadbute Ha 3OADJ1, npunaraT ce pasnopeadute Ha CbOTBETHATA AaHbYyHa cnoroaba unu Aorosop.

KopnopaTuBHo faHb4YHO o6naraHe Ha ®OHAA

CobrnacHo un. 174 ot 3akoHa 3a KOPMOpaTMBHOTO MoaoxoaHo obnaraHe (3KMO), KonekTuBHUTE
MHBECTULMOHHN CXEMU, KOUTO ca AornycHaTu 3a nybnmyHo npeanaraHe B Penybnvka bbarapus no pega Ha
3AKNCANKMW, He ce obnaraT C KOprnopaTuBeH AaHbK .

Apyru cnyyam Ha ocBO60AeHM OT AaHBK A0X0AMU OT AA/I0OBETE Ha A0roBopHUs doHA:

» [aHbK BbpXY HAaCNeACTBOTO He Ce 3annalla OT NPeXuBenns Cbnpyr 1 OT HacleaHuuuTe no npasa
NMHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCK);

> He ce obnaraT € AaHbK MMyLLecTBaTa, NpuaobuTn No aapeHne Mexay pOAHWHM Mo Npasa JIMHAUS U
Mexay cbrnpy3n (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKCh).

KNoHbT Ha YNpaBnsBawoTo APYXXECTBO € A/TbXEH [a NpeaocTaBs Ha U3Mb/IHUTENHUS AMPEKTOP Ha
HaumnoHanHa areHums 3a npuxoauTe cnegHata MHdopMaums:
> N0 4n.1426 ot JaHbyHO-OCMrypuUTENHUS NpouecyaneH kogekc B cpok Ao 30 oHM Ha roguHaTa,
cneagalla roaMHaTta, 3a KOSITO ce OTHacH;
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» 3a u3nnaTteHuTe npe3 roavHaTa AOXO0AM Mo peda v npw ycnosuaTa Ha yn.73 ot 344dJ1 B cpok Ao
28 beBpyapv Ha rognHaTa, crefBalla roguHaTa, 3a KOSTO ce OTHacs.

BHuMaHue: HacTtoqwarta VIHCI)OpMaLl,Vlﬂ HE € n34yepnartesHa U HE NpeacTtaBnsaBa nNpaBeH UK AJaHbY€EH CbBET.
[aHb4yHOTO obnaraHe 3aBUCK OT KOHKPETHU O6CTOF|TeJ'ICTBa, CBbp3aHn C MHBECTUTOPA, N MOXE Aa Ce
NPOMEHA B 6baeLue.

2.6. Oautopm

3a perucTtpupaH oauMTop, KOMTO Aa 3aBepU roAvlHUS MHaAHCOB oTyeT Ha ®PoHaa 3a 2020r. e m3bpaH —
JfparcyorbpxaycKynbpc Oaut” OO/.

JMpancyorbpxaycKynbpc Oant” OO/l e npeperucTpupaHo B AreHums no BrnucBaHusaTa ¢ EMK 121499387.
[py>XecTBOTO e CbC cefanuile U aapec Ha ynpasneHue B rp. Codwms, panoH ,Bb3paxaaHe”, 6yn. MAPUS
JTYU3A No 9-11.

2.7. XapakTtepucTuka Ha assoBeTte, usgasaHm ot ®OHA:

Asanosete Ha ®OHAA cbrnacHo § 1, 1. 4 ot AP Ha 3AKNCANKU ca p1MHaAHCOBWM MHCTPYMEHTU, U3aaaeHn oT
®OHA, KOMTO M3pas3siBaT MpaBaTa Ha TEXHUTE MpUTEXATENM BbPXY HEWHWTE akTuBW. [snoBeTe ca
perncTpupaHn no cmetku B “LeHTpaneH agenosutap” AL n morat aa 6vaat npeanaraHn  nybnvyHo.
HoMunHanHaTa cTtoHocT Ha eanH asn e 10 ( gecert) nesa.

bpoAT Ha aganoseTe ce onpenens OT TAXHOTO M3[4aBaHe U O6paTHO M3KynyBaHE N HE € OrpaHn4yeH C
MWUHUMAJTIEH UM MaKCUMallEH pa3Mep.

®OHABT m3paBa LeNM U YacTMUYHKU asnoBe. [snoBeTe ce u3gaBaT Ha 6a3aTa Ha HeTHAaTa CTOMHOCT Ha
aktueuTe Ha ®OHJA n ce npnaobueaT cpelly HanpaBeHa MapuyHa BHOCKA B onpefeneH pasmep. bposT
AS10BE, KOUTO MHBECTUTOPBLT NpuaobuBa, ce onpeaens Kato YaCTHO MexXay HanpaBeHaTa NapuvyHa BHOCKa
(3asiBeHaTa 3a MHBECTULMSA CyMa) C OnpeaeneH pa3Mep M eMUCUMOHHATa CTOMHOCT Ha eauH Aaf, U34YucieHa
3a CbOTBETHMSA AeH. B cnyyair, ye cpellly BHeCeHaTa CyMa He Moxe Aa 6bae M3aaaeHo Lsiiio YMCIO ASTIOBE,
MHBECTUTOPBT NpmAobMBa M YaCTUYEH AsN, KaTo 6poaT AsnoBe ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK cnea
JeceTnyHaTa 3aneTas.

Mmywectso Ha POHAA

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

Ako B npoab/hkeHne Ha 6 nocnegoBaTeNIHM Meceua CpeAHOMecevyHaTa HeTHa CTOMHOCT Ha aKTMBWUTE Ha
AOroBOpHUA ¢oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTTa MM B €BPO), YNpaB/siBalloToO
Apy>xecTBo TpsibBa B cpok 10 paboTHM AHM Ja OMOBECTM MPUYMHWUTE 3@ TOBA, MEPKUTE, KOWUTO Lie
npeanpueme 3a NpUBANYaHe Ha HOBM MHBECTUTOPM, U CPOKA, B KOWTO Te3W MepKM Lue 6baaT NpuIoXKeHn un
B KOWTO Ce OYaKBa A0roBOPHMST POHA Aa Bb3CTaHOBM pa3Mepa Ha HeETHaTa CTOMHOCT Ha akTuBuTe cu. CpoKbT
oT 10 paboTHM AHWM MO U3peyeHne MbpBO 3aMno4Ba Aa Teye OT U3TUYAHETO Ha 6 nocneagoBaTenHy Mecela no
n3peyeHve Nbpeo.

OnoBecTsBaHETO MO M3PEYEHME MbPBO CE W3BbPLIBA HA WHTEPHET CTpaHUuUaTa Ha YnpasBnsaBawoTo
LAPY>XXeCTBO U MO ApYr NoaxoAsi, Ha4YuH C ornes YCTaHOBEHUTE CPeAcTBa 3@ KOHTaKT C MHBECTUTOpUTE.
YnpaBnsiBawoTo APY>XEeCTBO npeactaBs Ha KoMmucusita Konue OT OrnoBecTeHaTa MHdOopMaums A0 Kpas Ha
cneaBawms paboTeH AeH cnef OnoBeCTSIBAaHETO M M MHGOPMaums 3a pesynTaTuTe OT NpeanpueTuTe Mepku
A0 10-0 uncno Bcekn mMecew, 0 AOCTUraHe Ha MMHUManHua pasmep ot 500 000 n..
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®OHJA HsiMa kanuTan no CMUCb/Aa Ha TbProBCKMUSA 3aKOH U He Ce BMUCBa B TbProBCKUSI PErncTbp Ha Cbaa.
ToWl ce cunTa 3a ydpeaeH OT MOMEHTa Ha BMUCBAHETO My B PerncTbpa, BodeH oT KomucusTta 3a (puHaHCoB
HaAa3op.

Nmywectsoto Ha ®OHJA ce CbCTOM OT aKTMBM W NacvMBW, TO Ce yBeNU4aBa WM Hamanssa CbobpasHo
NpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTMBuTe Ha ®OH[A, BKIOUYMTENHO B pPe3ynTaT Ha NpoAafleHUTe Unn
obpaTHO u3kyneHu aanose Ha ®OHZA.

YNpaBnaBawloTo APY>XXeCTBO OTAesNS CBOETO MMYLLECTBO OT uMyllecTtBOoTO Ha ®OHIA m cbCTaBa 3a Hero
camoctositeneH 6anaHc. Jeno3utaps (baHkaTa-geno3utap) OT4YMTa OTAENHO MapU4YHUTE CPeacTBa U ApYyru
akTMeM Ha ®OHJA v oTaens HenapuyHWTE My aKTMBM OT COBCTBEHMTE CM aKTMBW. YNpaBnsBalloTo
APY>XecTBO U baHkaTa-aeno3nTap He OTroBapsaT npea Kkpeautopute cn ¢ aktusute Ha POHIA. KpeauTtopute
Ha YnpaBnaBalloTo ApY>KecTBO M baHkaTa-Aeno3uTap Morat Aa ce yAOBMEeTBOpPSABaT OT npuTexxasaHuUTe OT
Tax aanose BbB POHA.

BHocku

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

Hal-mankaTa cyMa, KOSiITO MHBECTUTOPBT MOXKE [1a 3asiBM 3a NpuaobueaHe Ha asnose BbB POH/JA e B pa3mep
Ha 100 (cTo) neBa. B eMUCMOHHaTa CTOMHOCT Ce BKIHOYBAT pa3xoauTe 3a eMuTupaHe. Mpu cklouBaHe Ha
[loroBop 3a cucremaTnyHo uHBectmpane (CUI), pa3xoamTe no eMUTUPaHE Ce HAYMCNSABaT BbpXY BCSKa MbpBa
BHOCKA Cref CKOYBaAHE Ha [0roBopa, CbOTBETHO BbPXy BCSAKa MbpBa BHOCKA Crief MpeaorosapsiHe
yCNoBUSITa Ha AOroBOpa, Kacaelly npomMsiHa B pa3Mepa Ha MecevyHaTa BHOCKa.

®OHADBLT HsAMa NpaBo Aa eMUTUPA ASNIOBE, YMSITO EMUCMOHHA CTOMHOCT He € U3LS/IO 3aniaTeHa.

[pexBbpngHe Ha Ad10Be

Aanosete Ha ®OHOA ce npexBbpnaT cBoboaHo, 6e3 orpaHNyeHns Uan AOMbHUTENHU YCIOBUS, cropes
BONSITA Ha COOCTBEHMUMTE WM, MNpU ChMasBaHE Ha crneunduyHUTE W3UCKBaHWUS Ha [AEWCTBALLOTO
3aKOHOAATENCTBO 3a pa3nopexaaHe ¢ GUHAHCOBU UHCTPYMEHTU.

Caenku, no npexsbpnsiHe cobCTBeHOCTTa Ha Beye emmntupaHn ot ®OHIA asnoBe mexay uandeckn u
lOpuaNMYECKM NMua e AonycTuMa npu ped WM YCnoBus, NpeaBuaeHVM B AEMCTBALLOTO 3aKOHOAATEsICTBO.
CeTb/IMEHTBLT MO TAX CE M3BbPLIBA YPE3 WMHBECTULMOHEH MNOCPEAHWUK, W3BbPLUBALL, AEMHOCT KaTo
perncTpaunoHeH areHT.

Coenkn no npexeBbprsiHe COBCTBEHOCTTa Ha Beye emutupaHu ot ®OHIA asnoBe, 4pe3 dapeHue U
HacneasBaHe Ce M3BbPLUBAT YPe3 MHBECTULMOHEH NOCPEAHMK, M3BbPLUBALL AENHOCT KaToO perMcTpaumoHeH
areHT.

2.7.1. lMpaBa Ha npuTe)XaTenuTe Ha AsnoBe

Bcekun OT asnoseTe AaBa Ha nputexaTens Cu eaHakBu npaBa. Bcekn asn gaBa Ha CBOSI NpuTexaTten npaso
Ha CbOTBETHa 4acT OT MMyllecTBoTO Ha ®OHA, BKIOUMTENHO MpU HeroBaTa NMKBMAALMS, MpaBO Ha
obpaTHO M3KynyBaHe, NPaBO Ha NofaBaHe Ha »anba v NpaBo Ha MHdopMaums.

B cnyyante Ha nNpuaobuTM YacTMYHM ASN0BE MMYLLECTBEHMTE npaBa ce npuaobveaT M ynpaxkHsiBaT
NPONOPLUNOHANHO Ha NPUTEXaBaHWUS YacTUYEH Os.

MpaBo Ha NogaBaHe Ha Xanbwu

NHBecTuTOpMTE MMaT NpaBo Aa nodasaT >anbu, 6e3 ga 3annawaT Takca 3a TOBa, KaTto MHGopMauuaTa
OTHOCHO Pefa 3a nofaBaHe M pasrneXxaaHe Ha xanbu, NCKaHMS 1M Bb3paXKeHUS Ha NpuTexaTenu Ha AsnoBe
Ha KONEKTUBHUTE MHBECTULMOHHN CXeMU Ce NpeaocTaBsl 6e3nnaTHO Ha MHBECTUTOPUTE M ce NybMKyBa Ha
WHTEPHET CTpaHuLaTa Ha YNpaBisiBaLLOTO APY>XECTBO.

MpaBo Ha obpaTHO u3KynyBaHe
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Bcekn nputexarten Ha asnose BbB ®OHA Moxe aa noucka Te ga 6baat obpaTHO U3KYNeHW, OCBEH ako
06paTHOTO M3KynyBaHe He 6bae CNpsSiHO B CrlyYauTe, OnucaHu B HacToswms MpocnekT u MpaBunaTta Ha
®OHJA. UckaHeTo 3a 06paTHO M3KyrnyBaHe MOXE Aa Ce OTHacCs 3a 4YacCT WM 3a BCUYKW MpUTEXaBaHU OT
WHBECTUTOpPa As/10BE.

MpaBo Ha nHdopMaums

Bcekn npuTtexaTten Ha AsN0BEe MOXeE Aa Nofayyu nybnmyHa uHdopMaums OTHOCHO AelHocTTa Ha ®OHJA,
Cbabpxala ce B Hactoswms lMpocnekT, Mpasunata Ha ®OHAA, [JokyMeHTa C KAO4oBa MHpoOpMauus 3a
WHBECTUTOPA, 6 MeCeyeH M roauLleH OTYETH, KaKTO U TakaBa, OTHAcALWA ce A0 YNpaBnsBaLloTO APYXECTBO.
JIOKYMEHTBT C KNto4oBa MHGopMauus 3a nHeectutopute Ha ®OHIA, ce npeaoctaBaT 6e3nnaTHO Ha BCEKU
MHBECTUTOP, KOWTO 3anuncBa As/10Be, B pa3yMeH CPOK Npeaun CKIKYBaHE Ha caenkaTa.

MpocnekTbT 1 nocneaHuTe NybamMKyBaHu roauvileH n 6 meceveH MHaAHCOB OTYET, Ce NpeaocTaBaT 6e3nnaTHo
Ha BCEKWM MHBECTUTOP, KOWTO XXenae Aa ce 3arno3Hae C TsIX, C Orfieq B3EMaHETO Ha MHBECTULIMOHHO peLleHme.
Usanata nybnuyHa wuHboOpMaumsaTa BbB Bpb3ka ¢ OOHOA ce npenoctaBs Ha pasnofioKeHMEe Ha
WHBECTUTOPUTE U MNpUTEXaTenuTe Ha AsnoBe Ha MHTepHeT CTpaHuuaTta Ha YNpaBnsBalloTo APYXKEeCTBO —
www.ubbam.bg. lpu nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE ce npepocTaBs 6e3nmnaTtHO xapTueH
eK3emMnnsap OT uHdopMauuaTa B odmca Ha KIOHA Ha YNpaBnsBaloTO APYXEeCTBO YNpaBnsBaloTo
APYXXECTBO, KaKTO M B MecTaTa (ruwertaTta), KbAeTO Ce u3BbpluBa npogaxba n obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

[paBo Ha NMKBUAALUNOHEH AN

Bcekn nputexaTen Ha ganose Ha ®OHJA nMma npaBo Ha 4acT OT MMyLecTBoTO Ha ®OHJA npw Heroeata
NMKBMAAUMS, CbOTBETHA Ha npuTexaBaHUTe AsnoBe. ToBa NpaBo MOXe Aa 6bae ynpaxHeHO, AOKONKOTO
cnen yAoBNETBOPSIBAHETO Ha kpeanTopuTe Ha ®POH/A e ocTaHano MMyLLECTBO 3a pasnpeaensiHe. B cnydai,
ye WMYLECTBOTO, OCTaHasno cfesj roracaBaHe Ha 3afAb/DKeHusTa KbM kpeautopute Ha OOHAA, e
HeAOCTaTbyHO 3a M3M/awaHe Aena Ha BCUMYKM WHBECTUTOpW, Te Ce YAOBMETBOPABAT Cbpa3MepHO Ha
npuTeXaBaHUTE AAOBeE.

2.7.2. [ oKkyMeHTH, yRocTOoBepsiBaLiy NPaBoTO Ha CO6CTBEHOCT

Oanosete Ha ®OHOA ca 6e3HanuuHu. KHurata Ha npuTexartenute Ha asnose Ha OOHOA ce Boau
oT'LeHTpaneH penosutap” A. 3a npuTtexaBaHeTo Ha asnose ot ®OHIA Moxe aa 6bae m3gageHa
Aeno3nTapHa pasnuncka no UcKkaHe Ha MHBECTUTOP.

2.7.3. MpekpaTaBaHe Ha POHAA

®OHADBT ce npekpaTsBa Npu cnegHuTe 06CToATENCTBA :

e [0 peweHve Ha U3MbAHUTeNHUS KOMUTET, CbCTaBeH OT uyneHoBe Ha CbBeTa Ha AMPEKTopuTe Ha
YnpaBnsBaLLloTo APYXECTBO;

e PV OTHEMAHE pa3pelleHNETO Ha YNpaBisABaLLOTO APYXECTBO 3@ OpraHuM3vpaHe U ynpasfieHne Ha
OOHIA;

e KOraTo B CPOK A0 TpU Meceua Cnef OTHEMaHe Ha NMUeH3a, npekpaTtsBaHe unn obsiaBaHe B
HECLCTOATENHOCT Ha YNpaBnsaBaLloTo APYXeCTBO He e n3bpaHo HOBO YNpaBnsiBallo ApPYXECTBO UK
®OHADBT He e npeobpasyBaH Ype3 CMBAHE MW BIMBAHE.

B 14-agHeBeH CpoK OT Bb3HMKBAHE Ha OCHOBaHWe 3a npekpaTsasaHe Ha ®POHA, YnpasnssawoTo ApYy>KeCTBO
e ANbXHO fJa nogage Ao KomucusaTa 3a (pUHAHCOB HAA30p 3asiBfieHMe 3a M3[4aBaHe Ha paspelleHve 3a
npekpaTsiBaHe.

MpekpaTtsaBaHeTo Ha ®OH/IA ce 13BbLPLLBA MO pea 1 Npu ycnoBus, onpeaeneHu ¢ Hapeaba.
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He MoraTt ga 6baaT Ha3Ha4yaBaHM 3a IMKBMAATOPU YneHoBe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnsiBaLloTo
APYXXeCTBO unn apyrn nuua, pabotunm 3a YnpaBnsBawloTO APYXECTBO, CNpsSiIMO KOWUTO € YCTaHOBEHO
CUCTEMHO HapyweHne Ha 3OKUAMNKW, 3MNMUK, 3MOU wnn Ha akTtoBeTe MO npwunaraHeto wuM. [lpu
npekpaTtsasaHeTo Ha ®OHOA OTHOCHO 3aAb/PKEHWUSATA Ha JIMKBMAATOPA WM 3alimTata Ha KpeauTopuTe Ha
®OHJA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbproBcKus
3aKOH, KaTo (YHKUMUTE Ha pbKoBOAEeH opraH no 4. 270, an. 2 u un. 272, an. 4 ot TbproBCKns 3aKOH ce
M3NbNHABAT OT YNpaBnisaBawoTo APYXKECTBO.

[lokaTto He 6bae BpeMeHHO cnpsiHo 06paTHOTO U3KyrNyBaHe, NpuTexaTenute Ha Asnose Ha POHJA moraT aa
v npogagaT. OceeH ToBa Npu nukendaums Ha ®OHJA, nputexxatenute Ha A4/10BE UMAT NPaBO Ha vacT OT
nMyLectBoTo Ha ®OHA, CbOTBETHA Ha NpuUTeXaBaHWUTE AsnoBe. ToBa NpaBo MOXe Aa 6bae ynpaxHeHo,
[IOKOJIKOTO Cfieql YAOBNETBOPSIBAHETO HA KpeanTopmuTe Ha ®OHA e ocTaHano MMyLLEeCTBO 3a pasnpeaensiHe.
B cnyyai, ye nMyLLecTBOTO, OCTaHaso cnej noracsiBaHe Ha 3afb/HKeHusITa KbM kpeamTopuTe Ha ®OHJA, e
HeAOCTaTbyHO 3a M3rJlawaHe Aesia Ha BCUMYKWM WHBECTUTOPWM, Te Cce YAOBJIETBOpSBaT Cbpa3MepHO Ha
npuTeXasaHUTe Aa/0Be.

2.8. MocouBaHe Ha poHAOBUTE 60O0pCU MM Na3apuTe, Ha KOMTO Ca KOTUPaHU WM TbpPryBaHu
asnoseTte

KbM HacToswmsa MoMeHT, asnosete Ha ®OHA He ce TbprysaT Ha “bbnrapcka ®oHaosa Bopca — Codumsa” ALl
WU Ha Apyr perynupaH nasap.

CobcTBeHOCTTa BbpXy asnoBeTe, usgageHn ot ®OHAA ce npexsbpns cBoboaHo, 6e3 orpaHuyeHus 1
YCNoBWSl, KaTo Ce Cna3BaT pa3nopeadbuTe Ha AENCTBALLOTO 3aKOHOAATENCTBO.

Mpoaax6a nnn obpaTHO U3KyNyBaHe Ha AS/I0BE MOXE Aa Ce M3BbpLUBA €AMHCTBEHO B KioHoseTe Ha Obb
Al. JonbnHuTenHa nHdopMaums 3a Obb AL, Moxe aa 6bvae nonydeHa Ha Ten. 0700 117 17.

MpexBbpnsiHETO Ha COBCTBEHOCTTA BbPXY ASANOBETE Ce CYMTA 3@ U3BLPLLEHO OT MOMEHTA Ha perncrpaums Ha
caenkara B “UeHTpaneH aenosutap” AL.

MpexBbpnsHETO Ha cO6CTBEHOCTTa BbpXy Asdnose Ha ®OHIA B ciyyauTe Ha AapeHuWe U HacneasBaHe ce
M3BbpLUBA Ype3 NMNLEH3MPAH MHBECTULIMOHEH MNOCPEAHNMK, 3BbPLUBALL AEWHOCT KaTO PErMCTPaLMOHEH areHT.

2.9. Ycnosus u peg 3a eMuTMpaHe M npogax6ba Ha asnoBeTte

MoapobeH rpaduk Ha npoueaypaTta no onpeaensiHe Ha EMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe
Ha gsnoseTe Ha POHA e HanuuyeH B T. 2.16 OT HacTOSALWMS NPOCMEKT.

[eHocTTa no usaasaHe (Npoaaxba) n obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHIA ce OoCblLECTBSIBA UYpe3
amctpubyTtopa Obb ALL..

®OHADBLT HsAMa NpaBo Aa eMUTUpPa ASNI0BE, YMSITO EMUCMOHHA CTOMHOCT He e U3LS/IOo 3aniaTeHa.

AsanoseTte Ha POH/A NOCTOSAHHO Ce n3aaBaT U U3KynyBaT 06paTHO, OCBEH B C/ly4anTe Ha BPEMEHHO CNnpaHe
Ha 06paTHOTO U3KynyBaHe.

YnpaBnaBaLLoTO APYXXECTBO MMa CKIIOYEH OrOBOp 3a AMCTpmnbyums ¢ OBb AJl, C KOWTO ce ocurypsia Mpexa
oT opucn (“ruweTa”), KbOAETO Ce npuemaT NopbYKM 3a MOKYyMKa M 06paTHO M3KynyBaHe Ha AsS0BE U ce
OCbLLECTBABAT KOHTaKTW € nHBectutopute Ha ®OH/A. ToBa ca knoHoseTe Ha "ObeanHeHa 6bnrapcka 6aHka”
Al (www.ubb.bg) n BuptyanHuaT knoH Ha “OBB” ALl (http://ebb.ubb.bg).

YnpasnsiBawoTo APYXXeCTBO Mpu CrasBaHe Ha HOPMaTUBHUTE U3MCKBAHUS MOXe Aa CK/oYBa AOroBOpMU 3a
AenervipaHe Ha GyHKUMM 1 gencTsus no npogaxbarta n 0bpaTHOTO M3KyrnyBaHe Ha asnose Ha KUC, kouTo
ynpaBnsiBa, KakTO W AenernpaHe Ha [AeWHOCTM MO CbXpaHeHWe W agMMHUCTPUpaHe Ha As/ioBe Ha
NpeanpusaTUS 3a KONEKTMBHO MHBECTUPAHE M C APYrn nnua,, KaTto MHbOopMaumMsaTa 3a TakuBa AOroBOpY Lue
6bae CBOEBpEMEHHO pa3kpuTa.

®OyHKUMUTE, KOMTO YNpaBnsBalloTo ApYyXXeCTBO Aenernpa Ha ,06eanHeHa bvnrapcka baHka” ALl no cunata
Ha cknoyeHns Ha 05.12.2018r. [orosop 3a AMCTpubyums, BKIOYBAT:
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e [pveMaHe Ha MopbykK, BbB Bpb3Ka C AA/0BE HA ynpasnsBaHUTE OT YNpaBnsBawoTO APYXeCTBO
KONMEKTUBHN WHBECTUUMOHHM CXEMU W MpefaBaHEeTO MM 3a@ M3MbJHEHWE Ha YNpaBnsBaloTo
LAPY>XXeCTBO;

e 06CnyXBaHe Ha HapeAeHW NNalaHWs Mo MNpUETUTE MOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
M3KYMNyBaHe Ha As0Be Ha YNpaBisiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLIECTBABAHE HA KOHTAKTU C MOTEHUMANHW WMHBECTUTOPU W MNpUTEXaTeNnTe Ha [AsnoBe Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMW, YNpaBisBaHW OT YNpaBnsBalloTo APYXXeCTBO;

e UM3BbLPLIBAHE Ha MapKETMHI M peKnaMa Ha AeNHOCTTa Ha YNnpaBnsiBalOTO APYXECTBO U Ha
ynpaBnsiBaHUTE OT HEro KOEKTUBHN NHBECTULIMOHHU CXEMM.

MNMopbYkM 3a M3aaBaHe Unm 06paTHO M3KynyBaHe Ha asnose Ha ®OHIA ce npuemaT ot cnyxutenu Ha “Obb”
A/l, Bcekn paboTeH aeH /HapeyveH aeH T/ B paMKuTe Ha paboTHOTO BpeMe C KNMEHTU Ha baHkarTa.
MNMopbYkM 3a n3paBaHe nnm 0bpaTHO U3KynyBaHe Ha aAsnose Ha ®OHA ce noaasaT u Ype3 BupTyanHust KNoH
Ha “"Obb"” A/l.

MopbukmMTe 3a M3haBaHe Unn 0bpaTHO U3KynyBaHe Ha Asnose Ha POHJA nogaaenu cneg 17:00 u. Ha geH T
ce U3MbHSABAT Mo LeHaTa, BavMaHa 3a cneapawmaT paboTeH AeH / HapedyeH aeH T+1/, KosTo ce onpeaens
Ha no-cneasawms paboTeH AeH /HapedeH aeH T+2 /.

MNMopbyknTe 3a u3gaBaHe unu obpaTHO M3KynyBaHe Ha Asanose Ha ®OHLA craBaT HeOTMeHsieMM, ako
MHBECTUTOPBT HE € NoJan nopbyka 3a oTka3 Ao 17:00 y. Ha cblumst paboTHUS AeH /aeH T /, npe3 KoWTo ca
noaaaeHw.

3a nopbukK, nogageHn cneag 17:00 4., nopbykM 3a oTKas ce npuemat Ao 17:00 4. Ha cneaBawms paboTeH
feH / peH T+1 /. Cneg ToBa, NOpbYKUTE 3a M34aBaHe UM 06paTHO M3KyNyBaHe, Ce CYMTaT 3a HEOTMEHSEMM.
Mopbuka 3a 0TKa3 ce nogasa oT cayxuten Ha “"Obb” A/l BbB BCMUKM Cllyvan Ha KOHCTATUPaHW HETOYHOCTU
N HEMbJIHOTU B CbAbPXXAHWETO Ha Beye nogazeHaTta nopbuyka.

Mopbyka 3a 0TKa3 ce noaaBa OT K/MEHTA M B Cy4Yall, Ye CbLUMAT U3MoNBa BUPTYanHus kKNoH Ha “Obb” A/,
KaTo 3ab/DKUTENTHO Ce MOCOYBAa OCHOBAHWETO 3a OTKasa.

MopbukmMTe 3a Nokynka Ha asnose Ha POHA ce M3MbAHSABAT MO EMUCUOHHA CTOMHOCT, BK/IHOYBALLA HETHATA
CTOMHOCT Ha aKTUBUTE Ha e€OuH ASN YBENMYEHa C PasxoauTe 3a eMUTUpaHe, KOSTO Ce M3UMcnsBa oOT
YnpaBnsiBawoTo APY>XKECTBO NoA KOHTPOna Ha baHkaTa-Aeno3uTap Ha AeHs cnedBally AeHs Ha NoAaBaHETO
UM / HapeyeH aeH T+1 ,4eH, B KOMTO Ce U3BbpLUBA OLIEHSIBAHETO"” /, HA OCHOBaTa Ha KOTMPOBKMTE KbM AEH
T ,AEHS, KbM KOMTO Ce M3BbpLLUBA OLIEHKATA” UK ,A€EHS, 32 KOMTO Ce OTHAcs oueHKaTa” Ha MHaHCOBUTE
MHCTPYMEHTH, BKtoYeHM B nopTdeiina Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT NoAaAe NMopbyka 3a MOKyMNKa unv obpaTHO M3KynyBaHe B CpsiAa, 3a Tasu
nopbyKa ca BaNMAHU LeHUTe, OTHACALWM Ce 3a CpsiAa, KOUTO ce OnpeaensT Ha creaBalums paboTeH aeH T.e.
4YEeTBBPTHK U ce 06sBsABaT Ny6/IMYHO B YeTBBbPTHK (MK Ha cneagawmns paboTeH AeH, ako YeTBbPTHK e 06siBeH
3a HepaboTeH).

MopbukuTe 3a 06paTHO U3KynyBaHe Ha Asnose Ha ®OH/A ce u3mbaHSABAT NO LieHa Ha 06paTHO MU3KyrnyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AMH As/l, KOATO Ce U34MCnsiBa OT YNpaBnsiBalloTo
APY>XeCcTBO NoA KOHTpona Ha baHkaTa-geno3uTtap Ha AeHs creaBall AeHs Ha NoAAaBaHeTo UM / HapeyeH aeH
T+1 ,0€eH, B KOWTO CE M3BbPLLBA OLIEHABAHETO” /, HA OCHOBaTa Ha KOTMPOBKUTE KbM AeH T ,,A€HS, KbM KOUTO
Ce M3BbpLUBA OLEHKAaTa” WM ,AO€Hsl, 3@ KOMUTO Ce OTHAcs OueHKaTa” Ha (PUHAHCOBUTE WMHCTPYMEHTH,
BKJ/IOYEHM B nopTdenna Ha POHIA.

Bcnukm nopbyky 3a Nokynka unm obpaTtHO M3KyrnyBaHe, NOJyYeHu B Nepuoaa Mexay ABe U34MCISBaHWUS Ha
E€MWCMOHHATA CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMyBaHe, Ce U3Mb/IHABAT MO €1Ha M Cbllia CTOMHOCT.
MNopaBaHe Ha MOpbYKKM 3a u3gasaHe (npoaaxba) m obpaTHO M3KynyeBaHe Ha asnose Ha GOHAA upe3
Mb/IHOMOLWHWK € [AONyCTMMO, CaMO aKo Ce MpeacTaBu OpUrMHan MM HOTapuanHO 3aBepeH Mnpenuc oT
HOTapuasHO 3aBEPEeHO Mb/IHOMOLWHO, KOETO CbAbpXa MpeacTaBuTeNHa BracT 3a M3BbpLUBaHE Ha
yNpaBUTENHN WKW pasnopeauTenHu AencTBust C PUHAHCOBM MHCTPYMEHTU. M3UCKBAHETO MO NPeaXoAHOTO
n3peyeHne He ce npunara npu noAaBaHE Ha MOPbYKM Ype3 NINLEH3UPaAH WMHBECTUUMOHEH MOCpeaHWK.
MNMofaBaHe Ha NopbYKM Ype3 BupTyanHust knoH Ha “Obb” A1, Ype3 Mb/IHOMOLLHUK € HEMPUIOXNMO.
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YnpaBnsBaLLOTO APY>KECTBO U OCUIYPEHUTE OT YNpPaBAABaLLOTO APYXKECTBO MMLUIETA, HE HOCAT OTFOBOPHOCT
Npv NoAaBaHe Ha Mopbyka OT KIMEHTM B nepuoaa Mexay 16:45 n 17:00 yaca, B C/lydail Ye CbOTBETHATA
nopbyka He 6bAe BbBeaeHa cBoeBpeMeHHO A0 17:00 Yaca, ¢ ornea TEXHOMOMMYHOTO BpemMe, HeobxoaMMo 3a
BbBEXAaHE Ha NopbyKaTa.

2.10. Ycnosus 1 peq 3a u3gaBaHe U 06paTHO M3KyNyBaHe Ha AA/IOBETE U 06CTOATENCTBA, NpU

KOUTO MOXe fia 6bae cnpsiHO 06paTHOTO U3KynyBaHe

2.10.1. Ycnosus u pena 3a uspaasaHe (npopaxb6a) Ha asnose

MopbykaTa 3a nokynka Ha asnose Ha ®OHJA ce n3nbiHsIBa B CPOK A0 7 AHM OT AaTaTa Ha NoAaBaHEeTo M.
MHBeCcTMTOpBT Nonyyasa NOTBbPXXAEHWE 3a cAenkaTa, KOeTo MoXe Aa 6bae NnonyyeHo KakTo cneasa:

e JINYHO, HA MACTOTO Ha NoJaBaHe Ha nopbykaTa — 6e3 3annallaHe Ha AOMbIAHUTENHW Pa3X0oau.

e Ype3 eleKTPOHHa MNoLa, Ha MOCOYEH OT K/MEHTa efeKTPOHEH adpec, KaTo KIMEHTbT U3PUYHO e
npeanoYen TO3W HauMH 3a NpefocTaBsHe Ha MHOpMaums npen NpeaocTaBsSHETO M Ha XapTUeH
HocuTen.

e B Moayna U-poHA, KbM cucTeMaTa 3a eNeKTPOHHO 6aHKuMpaHe, 3a MOopbuKkUTEe nodadeHu uypes
BMpTYyanHus knoH Ha Obb Al (https://ebb.ubb.bg). MogaBaHeToO Ha NOpPBLYKK Ype3 BupTyanHus KNoH
€ NPUIOXMMO CaMo 3a U3MYecKn nuua.

YnpaBnaBalloTo ApyXecTBo u3gasa (nNpoaasa) asnosete 3a cmetka Ha ®POHAA upe3 auctpubyTtop , OBB"
A[l. hBecTUTOpUTE 3anncBaT AS/I0BE Ha OCUIYPeHUTE OT ANCTpMBYTOpa rmweTa. 3annallaHeTo Ha ASNoBeTe
ce 13BbpLUBa MO 6AHKOB MbT, KATO 3a LieNTa Ce U3BbPLUBAT CleaHNUTE AeNCTBUS:

MNonaBaHe Ha NopbyKa B KNOH Ha “Obb” Al

MNpw nogaBaHe Ha NopbYKa 3a 3anuMceaHe (Nokynka) Ha asnose Ha POHZA B koH (oduc) Ha Obb ALl, korato
WMHBECTUTOPBLT HAMA pasniawaTenHa cMeTka B 6aHkaTa, Takasa creasa Aa My 6bae oTkpuTa. B npotuseH
CNyyalt nopbuka ypes KIoH Ha ,OBB” ALl He Moxe aa 6bae noaadeHa. MckaHeTo 3a ToBa MoXxe Aa 6bae
HarnpaBeHO /IMYHO OT MHBECTUTOPA WM OT YMb/IHOMOLWEHO OT Hero suvue (PecrneKkTUBHO 3aKOHHWUA My
npeacrasuTen). o Taka OTKpUTaTa CMETKA MHBECTUTOPBLT MOXE [a BHACSA U TErNN Napu no BCSKO BpeMe, OT
BCEKM KNOH Ha 6aHKaTa, BKIIOYUTENHO U Aa Ce pasnnalla C Hes.

MHBeCTMTOpr € ANbXXEH Aa OCUIrypu Nno CMETKaTa CM Ha/IMYHOCT, A0CTaTb4Ha 3a U3NbJ/IHEHME Ha NOpbYKaTa.

CbbpaHuTte cymn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynmpaT B crieumasniHa cbbupaTtenHa cMeTka, OTKpuTa B
,OBB"” A[l, OT KOSITO Ha CbLUMA MM Hal-KbCHO Ha CreaBalumsi paboTeH AeH ce npeBexaaT Mo CMeTKa Ha
®OHJA B baHkaTta-genosuTap.

MNogaBaHe Ha NOpbYka Ype3 BupTyanHus knoH Ha “Obb ALl”

MNpu nogaBaHe Ha NOpbYKa 3a NoKymnka Ha asnose Ha ®OHJA upe3 BupTyanHus KnoH Ha ,,O0Bb” A[l, KIMeHTbT
cneaga NpeasBapuTenHo Aa e cknouun orosop 3a nojaBaHe Ha Nopbyky oT knneHTw ¢ ,,066" AL u Jorosop
3a enekTpoHHO 6aHkupaHe ¢ ,,Obb” ALl. C nogaBaHe Ha CbOTBETHATa MOpPbYKa Ype3 BupTyanHust KNOH Ha
,OBb” Al, KNMMEeHTLT AaBa CbrNacneTo C1, MOCOYeHaTa OT HEro pasnallaTteniHa cMeTka Aa 6bae 3aab/mKeHa
[0 pa3Mepa Ha cymata, HeobxoaMMa 3a M3Mb/IHEHWE Ha NopbyKaTa.

B MOMeHTa Ha noaaBaHe Ha NopbykaTa, CPeACTBa Mo NocoyeHaTa CMeTKa, ce 6yiokmpaT B nonsa Ha ®OHJA,
[0 MOMEHTa Ha M3MbJIHEHME Ha NMopbyKaTa (Pecn. Ck/lYBaHe Ha caenkata). MopbykaTta ce U3Mb/HABa, A0
pa3Mepa Ha 6rokMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KOraTo MofajeHaTa Mopbyka € Nnog MUHWUMAHUST
pa3Mep Ha MHBECTULIMATA.
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HHBecTutopsT MOXKE Aa nogage rnopbyYka 3a oTkas fo 17:00 4. Ha cwvlynsi paboTeH A€EH, cleq
KOETOo nopvYKarta 3a MoKyrnka crtaBa HEOTMEHSIEMA, CbI/IaCHO AEHCTBALYOTO 3aKOHOAATE/ICTBO.
3a nopvykH, nogagenmn cneg 17:00 4., nopvYKH 3a OTKaA3 ce npuemMar 4o 17:00 4. Ha cnegBailyms
paboreH geH. Cneq ToBa, NOPbYKHTE 3a N3[4aBaHe Ha AS/IOBE, CE€ CYHTAT 3a HEOTMEHSIEMH.
Cnep onpefensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eanH aan Ha ®OH/A, cMeTkaTa Ha nNodanus Nopbyka 3a
nokynka (ako nopbykaTa e nogageHa B KNOH Ha ,0OBb” All) ce 3aagb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbuKaTa 3a MNOKYyMnKa Cyma, KOSITO Ce pasfens Ha onpeaeneHaTa 3a eavH Asn ueHa. AKo cpelly BHeceHaTa
CyMa He Moxe Aa 6bae vM34adeHo Usno YMCiIo ASN0BE, MHBECTUTOPBLT Npuaobmea M vacTU4eH Ass, KaTto
6posAT 3aKyrneHn AAn0oBe ce pexe C TOYHOCT A0 YETBLPTUSA 3HaK crej AeceTuyHaTa 3aneTas.
Korato HanuyHuTe Win npeasBapuTeNnHO NpeBedeHn Mo rnocoyeHata OT MHBECTUTOpPa CMeTKa CpeacTBa ca
HefoCTaTbyHWM 3a@ YOOBNETBOPSIBAHE HA UAIATa NOpbyka, TS Ce M3MbAHABA YacTUYHO, A0 pa3Mepa Ha
HanuyHaTta (npeBedeHa) cyma.
AKO MHBECTUTOPLT € 3asBM1 B NOpbYKaTa, Ye Xxernae aa npuaobue usno Yncio AsnoBe, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECeHaTa CyMa, KOWTO Ce Bb3CTaHOBsIBa B 3-AHEBEH CPOK OT AaTaTa Ha W3MbJHEHWE Ha
nopbyKara.
Mpn nogaBaHe Ha MOpbYKA 3a MOKYMKa Ha AS/I0BE MHBECTUTOPBLT MOXE A OorpaHuym 6pos Asnose, KOMTO
enae aa npuaobue. B cnydaid, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobuBaHe Ha no-
ronsM 6poil AsnoBe OT MOCOYEHUS B OFpaHMYEHMETO, MOpbykaTa Ce WM3Mb/HSBAa A0 pa3Mepa Ha
OrPaHWYEHUETO U Ce npunara peabT 3@ Bb3CTaHOBABAHE Ha CyMMU.
MHBECTMTOPBT MOXE Aa 3asiBM M NOCOYM 6poii AsSNIOBE, KOUTO Xenae Aa 3akynu. B To3n cnyyaid, nocoveHnTe
ASNI0BE Ce YMHOXaBaT Mo nocieaHaTa 06siBeEHa EMUCMOHHA CTOMHOCT U ce 6/10KMpa OpUEHTMPOBbBYHA CyMa,
3a M3MbJHEHMETO Ha NopbykaTta. Cnea M34MCNSIBAaHETO HA EMUCMOHHATA CTOMHOCT, cAenKaTa ce U3MbJHSBa
CNpSMO 3asiBEHUSI GOl ASN0BE, YMHOXEH MO E€MWCMOHHaTa CTOMHOCT, KOSITO € BajMaHa 3a jaTaTa Ha
noJaBaHe Ha nopbyKaTa 3a MOoKymkKa.
B cnyuyan, ye uspaBaHeTo (MpoaaxbaTta) Ha asnoBe Ha ®OHJA 6bae npeycTaHOBEHO MO pefa M npu
yCnoBusTa, onMcaHn B HacToswms MNpocnekT, MOpbUYKUTE 3a NOKYMKA, KOMTO Ca NodafeHu cnej nocneaHoTo
0bsiBiBAaHE Ha EMWCMOHHATa CTOMHOCT NPeau HayanHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3nbaHsABaT. MoKynkaTa Ha AsSN0Be Ce U3BbpLUBA cel Bb306HOBABAHETO Ha n3aaBaHeTo (NpofaxbaTa) Ha
aanose Ha ®OHJA, ype3 nogaeaHe Ha HOBa NMOPbYKa Mo ONucaHusa No-rope pea.
Ha u3nbiHeHve nognexaT camo pefoBHO nodafeHuTe NMOpbYKKM 3a MOKYrNKa Ha Asnose. ToBa ca NMopbyKw,
noAafeHn B CbOTBETCTBME C BCUYKM U3MUCKBAHUS, ONWCAHU B HacTosWMSA pasaen Ha lMpocnekTa.
MNpv nunca, HesICHOTa WM NPOTMBOPEYNE MeXAy PEKBU3UTU Ha NopbyKaTa n/vnm HeobxoaAMMN NPUNOXKEHUS
KbM HESl UM Hecrnas3BaHe Ha HeobxoaMMK YCoBMS 3a 3aKynyBaHe Ha aanose Ha ®OHJA, nopbukaTta 3a
MOKYMKa ce CMATa 3a HeBaNMAHA U He Ce U3Mb/HSBA.
MuHnmanHMAT pasMep Ha MHBECTHUNATA 3a rpugobnsaHe Ha Asnose Ha ®POHAA e 100 (cro)
J1eBa. B eMucHOHHaTa CTOMHOCT Ce BKJTIOYBAT Pa3XoAHNTE 3a EMUTHPAHE, KAKTO C/1IE4BA
- Mpwu nHBecTnumMs ao 25 000 neBa (BKNHOUMTENHO) — 2 (ABE) Ha CTO OT HETHATa CTOMHOCT Ha
aKTUBUTE HA efinH Asn;
- Mpwn mHBecTmums ot 25 000 nea fo 100 000 nesa (BkntountenHo) — 1.5 (eaHo usno un net
[ECEeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKkTUBWUTE Ha eauvH Asin;
- Mpn nHBecTmums ot 100 000 nesa ao 200 000 neBa (BkAouUTENHO) — 1 (€AHO) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asan;
- Mpu nHBecTMuma Haa 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HeETHaTa CTOMHOCT
Ha aKkTMBUTE Ha 1 pggan.

NHBeCTUTOPBLT NosyvaBa NOTBbPXAEHUE 3a CAeNKaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
NbpBUA pa60TeH AeH, cneaBall U3Nb/IHEHMETO Ha MOPbBbYKATA, 3a KOETO CE npwusiara peAbT, NPUNIOXKUM 3a
noTBbp>XXAaBaHE Ha U3Mb/IHEHU MOPBYKN 3a EMUTUPAHE Ha AANI0BE.

PekBn3anTnTE Ha NopbyKaTa 3a eMUTUpPaHe, ca ornpeaeneHn B Hapen6a.
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CucreMaTM4yeH MHBECTULINOHEH MJ1aH

“Obb” Al cknouBa C MHBECTUTOPW, du3ndeckn nuua M [JoroBop 3a CUCTEMATUYHO WHBECTUPAHE
(CuctemaTnyeH MHBECTMUMOHEH nnaH-CUIM), no cunaTta Ha KOMTO NEpPMOAMYHO Ce U3MbIHABAT, Ha U3bpaHu
OT MHBECTUTOPA AT, NOPBYKM 3a 3anNnCBaHe Ha Asnose, eMutnupaHu ot ®OHIA.

Mpn cknouBaHe Ha [Jorosop 3a CUIM, mMHBECTUTOPBLT MOXe Aa u3bepe MeceyHa W/Wan TpuMeceyHa
NepUoANMYHOCT Ha BHOCKMTe. CblUO Taka, MOXe Aa MOCOYM pas3nMyHM AaTW 3a CbOTBETHATa BHOCKA.
Hanpumep, mHBeCcTUTOpBbT nocoyBa BHOcka BbB ®OHIA C MeceyHa nepmoaMyHOCT Ha Aata 25-Tm u ¢
TpUMeceyHa NepuoaNYHOCT — Ha AaTa 5-Tu. MiMa Bb3MOXXHOCT 3a n360p 1 Ha pas3IM4yHN CMETKM, OT KOMTO Aa
6baaT cbbmpaHu BHOCKUTE.

Mpun cknouBaHe Ha [JOroBOp 3a CUCTEMAaTUYHO MHBECTUPAHE, MHBECTUTOPBLT Ce 3aAb/HKaBa Aa OCUrypu no
cMeTKaTa/ute cn uslbpaHata OT Hero cyma/v 3a WMHBECTMpaHe, Ha MOCOYeHaTa B AOroBopa Aarta/u u
HannM4HoCTTa/uTe Aa 6bae/aT No cMeTKaTa My, A0 M3Mb/IHEHNE Ha NopbykaTa. CMeTKaTa/uUTe Ha KIneHTa ce
610KMpa/T B AeHA Ha NogaBaHe Ha NopbykaTa U ce 3aAb/MKaBa/T Ha cneaBawmsl paboTeH aeH, cneq KaTo
MMa M3UYMCNIEHA EMWUCMOHHA CTOMHOCT. [opbykaTa/MTe 3a MNOKYyMKa MO AOroBop 3a CUCTEMATUYHO
MHBECTMPaHe ce reHepupa/T aBTOMAaTUYHO Ha MOCOYEHNS OT MHBECTUTOpPA AEH/HWN 3a MHBECTUPAHE, C KOETO
nopbykaTa/ute ce cumMta 3a nogageHa/w. B cnyyauTte, npu KouTo M3bpaH OT WMHBECTUTOpA nepuoj Ha
MHBECTUPaHe CbBMnaga C HepaboTeH AeH, MNopbykaTa/uTe ce reHepupa/T, CbOTBETHO Ce CyMTa/T 3a
nogafeHa/vw Ha MbpBus cneasaly paboTeH aeH.

B cnyuyaii, ye MHBECTUTOPHLT HE € OCUrypuSl AOCTaTbYHO CPEACTBA MO CMETKa CU B [eHs M3bpaH 3a
MHBECTUPaHe, NMopbykaTa Ce CYMTa 3a HeBanMAHa, KaTo Ce aHy/Mpa aBTOMATMYHO OT cucTeMaTa U ce
NpeMnHaBa KbM CliefBallms Nnepuos Ha MHBecTupaHe (T.e. MHBECTUTOPBLT NMpPOonycKa BHOCKATa CU U TS He ce
NpexBbpis KbM ClefBallms nepoa Ha MHBECTMPaHe).

AKO B npoab/mkeHve Ha 3 (Tpu) nopeaHn nepnoaa MHBECTUTOPBLT HE € OCUIYpWi Mo CMeTKaTa cu n3bpaHata
CyMa 3a UHBEeCTMpaHe, AOroBOpbLT Ce NpeKkpaTsiBa aBTOMAaTUYHO.

MuHnmanHusaT pasMep Ha MHBECTULHSATA MPH 3aKyrnyBaHe Ha As/ioBe Ha ®OHLA, 3a nopvyknre
H3MbJIHABAHH Ha 6a3ata Ha CKJ/TIOYEH [JoroBop 3a CUCTEMaTHYHO MHBECTHPAHE € B Pa3MEP Ha
100 (cro) nesa.

2.10.2. Heo6xoaMMM AOKYMEHTU, KOUTO NpeaAcTaBs UHBECTUTOPDBT (3assBUTENNAT) NpU noaaBaHe
Ha nopbuka 3a aanose Ha POH/A. Jlermtumaums. NpeacraBuTencreo.
2.10.2.1. JlermtuMmaums

JlernTumMaumsaTa Ha MHBECTUTOpPA Ce M3BbpLUBA MPU YCNOBUATA 3a perncrpaums u mnaeHTudpukaums Ha
KIMEHTU CbrMMacHO BbTPEWHO HOPMAaTUBHUTE [OKYMEHTW, pernameHTupawm wuaeHtudukaumata w
BepudMKaLMaTa Ha CaMONNYHOCTTA Ha KIMEHTa M obwmTe yCnoBuMs 3a NNaTeXHU yCiyrn Ha anctpubyropa
- ,0BbB" Al. ObwuTe ycnoBua MoraT Aa 6baaT HamepeHUM Ha WMHTepHeT cTpaHuuata Ha ,0Bbb" Al -
www.ubb.bg, B cekuusita ,Tapudpu n Obwm ycnosus®™.

MNopnaBaHe Ha NOpPbYKa NPU HacneasiBaHe Mo 3aKOH

Mopbyka 3a 06paTHO M3KyryBaHe Ha (PMHAHCOBM MHCTPYMEHTM NOAaZEHA OT HAaCNEeAHWULIM MO 3aKOH HE MOXE
Aa 6bae npueta, Npeay NPeXBbPNSHETO Ha (PMHAHCOBUTE MHCTPYMEHTU MO NOACMETKA Ha CbOTBETHUTE NMLA
— HaCNeaAHUUM NPY PErNCTPaLIMOHEH areHT. Cnea NpexBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA
Ha NLe — HAacNeAHWK, CbLUMAT NpuaobrBa BCMUKM NpaBa/3aib/HKEHNS] Ha CBOSI HacneAoaaTen CnpsiMo Tesu
WHCTPYMEHTMW.
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MooaBaHe Ha NOpbUYKa NPV HacneasBaHe No 3aBeljaHne

Mopbyka 3a 06paTHO M3KYyMyBaHe Ha (OMHAHCOBU MHCTPYMEHTU NoAaAeHa OT Hac/eAHMUM MO 3aBellaHue He
MoXKe da 6bae npueTa, Npean NPeXBbPASHETO HA (DUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE
nMua — HacnegHUUM NpU perucTpaumoHeH areHT. Cnen npexBbpisiHe Ha (PMHAHCOBUTE MHCTPYMEHTU MO
NOACMETKA Ha NMUE — HACNeaHWK, CblUMAT NpuaobrBa BCUYKM NpaBa/3adb/KeHUst Ha CBOS HacnegodaTen
CMNpsIMO TE3U UHCTPYMEHTM.

3abenexwxn:

1. Korato HOpMatuBeH aKT MPEABMIKAA AOMB/IHUTE/IHU UNCKBAHUS 3@ IEMMTUMALNS U MPEACTABUTENICTBO,
T€ Ce WU3Mb/IHABAT OT YIpas/isBallyoTo APYXKECTBO (M04N3IMTBIHNTENS) U [AEUHOCTTa 10 M34aBaHE
(npogaxba) n obpatHo U3KyryBaHe Ha As/108e Ha POHLAA HE3aBUCUMO Ye HE Ca U3PUYHO ITOCOYEHN B TE3U
npowyeaypu.

2. lpu cgenkute u naawanHnaTa 3a rnoKyrnka Ha 4a/108e mexzgy QOHLOA v YyxxaecTpaHH JnLa-uHBECTUTOPU
CE Cr1a3BaT 0CobeHNTE rpaBusia Ha BaslyTHMS 3aKOH, 3aKoHa 3@ AaHbUNTE BbPXY AOXOANTE HA PUMYECKUTE
/mLa, 3aKoHa 3a KOpriopaTuBHO MOJOXOAHO 00/1araHe U 3aKOHa 3@ HaCbp4YaBaHe Ha UHBECTULIMUTE, U AP.
OTHAacsIm ce [0 TE3N /MLa.

Pen 3a nopaBaHe M pa3rnexaaHe Ha anbwu, UCKaHuA U Bb3pPaXKeHUs Ha npuTexareny Ha
OAN1I0BE€ Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU

1. 3a genmHoCTTa CU NO aAMMHUCTPUPaHE Ha AS/IOBETE, BKIKOYMTENHO NPaBHMU YCIYrM M CHETOBOAHWU YCNYTU
BbB BPb3Ka C YNpasBfeHne Ha aKTUBUTE, NCKaHUS 3@ MHDOPMaUMS Ha MHBECTUTOPUTE, OLIEHKa Ha aKTUBUTE
N U34MCNSBAHE LieHaTa Ha AsNoBETEe, KOHTPOS 3a Cna3BaHe Ha 3aKOHOBUTE U3UCKBaHWS, BOAEHE Ha KHUraTa
Ha npuTexaTenu Ha AsnoBe, pa3npefeneHve Ha AMBUAEHTU M ApYyry nnawaHus, uigasaHe, npogaxéa m
0obpaTHO M3KynyBaHe Ha AAN0BE, M3MbJIHEHWE Ha OOroBOPW, BOAEHE Ha OTYETHOCT, U Ap. KNOHBLT Ha
YnpasnsiBawoTo APY>XEeCTBO BOAM CneuunaneH AHEBHUK Ha NOCTbAMAUTE Xanbu Ha npuTexaTenu Ha asnose
Ha KONEKTUBHW WHBECTUUMOHHWU cxeMW. KNnoHbT Ha YNpaBnsaBalloTO APYXXECTBO pasrniexaa M CbXpaHsiBa
NOCTbNNANTE Xanbu.

2. NHBecTuTOpUTE MMAT NpaBo Aa noaasaT NUCMeHu xanbu, 6e3 Aa 3annawat Takca. MHdopMaums OTHOCHO
peaa 3a NnofaBaHe W pasrnexaaHe Ha »anbu, M ce npegocrasa 6e3nnaTtHoO, Npy NOMCKBAHeE.

3. NHBecTuTOpUTE MOraT Aa noaasaT NUCMeHu xanbu Bcekn paboteH aeH ot 8.30 go 17.00 vaca :

e B odwmca Ha ,Keit Bu Cn AceT MeHnaxMbHT HB - knoH" KYT, Buarapusi: Byn. Butowa N2 896, 65.
MuneHnym ueHTbp, eT. 6, rp. Codwus, 1463Codusi, 1463, bbnrapusi, enekTpoHHa noLa
ubbam@ubb.bg

e B knoHoBeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B CTpaHaTta, B paMKuTe Ha paboTHOTO UM Bpeme
C K/TMEHTW.

e Pepa 3a nogaBaHe Ha »anbu e ocTbneH U B MHTepHET Ha aapec: www.ubbam.bg.

4. 3a pna moxe aa 6bae pasrneaaHa xxanbarta Ha UHBECTUTOP, MOCNEAHUNAT CeABa Aa NOCOYM BEPHU AaHHU
3a cBosiTa wmaeHTudukaums — mMeHa, EMTH wn gp, Kakto n agpec 3a obpaTHa Bpb3ka — agpec 3a
KopecnoHAeHuus, TenedoH, agpec Ha eNekTpoHHa nowa v ap.

5. Xanbata ce pa3srnexpga OT KIOHa Ha YnpaBnsBaloTOYMNpaBnsaBaLOTO APYXECTBO, MpU KOETo ce
aHanu3npa nocrbnunata xanba, nposepsiBaT ce AaHHWUTE, CbbupaT ce AokasaTencrsa U ce npeanpuemar
CbOTBETHUTE MEPKW MO peLlaBaHe Ha Bb3HUKHaNMUA npobnem.

6 Ha xxanbonogatens ce usnpalla MOTUBUPAH NMUCMEH OTFOBOP He MO-KbCHO OT 10 paboTHM AHM OT AaTaTta
Ha NOCTbMBaHETO Ha >anbara.

7. OcBeH npea KoHa Ha YnpasnsiBalloToYNpaBnsBaLloTO APYXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT
Aa nogasa xanbu npen KomucusaTta 3a puHaHCOB HAA30p M ApYyry AbpXaBHW opraHu. Bcekn nHeectutop nma
NpaBoO Ha U3nosn3Ba NpaBHO AonycTuMuTe B Penybnuka Bbunrapus cpeactsa 3a Meavaums, M3BbHCbAEOHM
criopasyMmeHus n apyru opMm 3a U3BbHCHAEOHO pellaBaHe Ha CcrnopoBe
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2.10.3. YcnoBus M pean 3a obpaTHO M3KynyBaHe Ha As/IoBe M Ob6CTOosiITENICTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXke fia 6bAe BpeMeHHO CnpsiHO

2.10.3.1. Nopbuka 3a 06paTHO U3KyrnyBaHe

Bcekn nHeectutop BbB ®OHA MOXe Aa 3asBM YaCT MM BCUYKU NPUTEXaBaHM OT Hero Assose 3a obpaTHO
M3KyMnyBaHe Npw yCroBus 1 pefd, ONucaHn B HacTosAWwmS pasaen Ha lMpocnekTa.

Ta3n nopbyKka ce U3NbJHABA, CAMO ako AsSIOBETe Ce BOAST MO K/MEHTCKa NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,,0bb” ALl B “LleHTpaneH aeno3utap” A. B cnyyai, Ye AsSN0OBETE Ce CbXPaHABAT MO KIMEHTCKA
NOACMETKA Ha MHBECTUTOPa KbM CMeTKa Ha MHBECTMLMOHEH NoCpeaHuK, 0bpaTHO M3KynyBaHe Ce U3BbpLUBaA
CaMo cres NpexXBbPSHETO Ha Te3u AS/I0BE MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTKa Ha ,0bb”
ALl B “UeHTpaneH genosutap” AL.

O6paTtHoTO M3KynyBaHe Ha asnoBe Ha ®OH/A ce ocblUecTBsIBa Ype3 NnojaBaHe Ha NMUCMEHa Mnopbyka OT
3agButens (nputexarten Ha asnose Ha OOHOA, yNbJHOMOLWEHO OT HEro nuue WAM 3aKOHHUS My
npeacrtasuten) go ,,Obb” Al. MNMopbykaTa ce nogaBa Ha MecTaTa 3a npogaxk6a n obpaTHO U3KyrnyBaHe Ha
asnose Ha ®OHA.

lNucmeHaTa nopbyka e no obpasel C MMHMMANHO CbAbpXXaHue, onpeaeneHo c Hapeaba. Heobxoaumute
[IOKYMEHTU, KOUTO Ce NpefoCTaBAT KaTo NPUIOXKEHNS KbM MopbykaTa, ca NoCoYEeHW No-40Yy B HaCTOALWMS
pa3aen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha asnose Ha POHIA ce ocbluecTBaBa M Ype3 BupTyanHus knoH Ha “Obb” A/L.
MNMopbykaTta 3a 06paTHO M3KynyBaHe Ce U3Mb/HSABa MO LeHaTa 3a 06paTHO M3KynyBaHe, KOSATO € onpejeneHa
3a Han-6M3KKna AeH, cneaBalll IeHa Ha NoJaBaHeTo .

Mpy nopbyka 3a 06paTHO M3KynyBaHe, WHBECTUTOPLT MOXe Aa 3asBu 6po unmM cymMa Ha 0bpaTHOTO
N3KynyBaHe.

Cnep onpenensiHeTo Ha LeHaTa 3a 06paTHO M3KynyBaHe Ha eauH Asn Ha ®OHIA, koraTo MHBECTUTOPLT €
3asBun 6por asnose 3a 06paTHO M3KynyBaHe, 6poAT AS/0BE 3asiBEH B MopbykaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT U cyMaTa Ce NpeBeXxaa No CMETKa Ha MHBECTUTOPA, MOCOYEHA B NOpbYKaTa.

KoraTto MHBECTUTOPBT € NOCOoYM/ CyMa, TO TS Ce pa3aens Ha LeHaTa 3a 0bpaTHO U3KynyBaHe, OnoBecTeHa U
BaMAHa 3a Hau-bnmM3kms AeH, OO0 AEeHs Ha nojaBaHe Ha MopbykaTa M MO TO3M HAyMH ce onpeaens
OPUEHTMPOBBLYHUAT BpoM AANoBe, KOUTO creaBa Aa 6bAaT M3KYNeHW, 3a Aa ce YAOBNETBOPU CyMaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.

Cnen onpepensHe Ha UeHaTa 3a 0bpaTHO M3KyrnyBaHe Ha eauH asn Ha ®OHZA, nocoyeHaTa B nopbykaTta
CyMa ce pa3fenst Ha Tasu CTOMHOCT M ce onpeaens 6poaT AsnoBe, KOUTO cneaBa Aa 6baaT M3KyneHu, 3a
TOYHOTO yABOJSIETBOPSIBaHE Ha MocoyeHata OT KauveHTa cyma. ®OHJA He Hauucnsea Takca 3a obpaTHO
U3KynyBaHe, NopaaM KOETO LieHaTa Ha 06paTHO M3KynyBaHe Ha eAuH ASN € paBHa Ha HeTHaTa CTOMHOCT Ha
eavH asan.

MNMopbykaTta 3a obpaTHO M3KynyBaHe Ha asnose Ha ®OHJA ce n3nbnHgaBa B Cpok A0 10 AHM OT gataTa Ha
noJaBaHeTo 1.

HNuBecTnTopsT MOXKE Aa nogage nopvyKka 3a oTkasz 4o 17:00 4. cvuynsi paboTeH AEH, C/1IEQ KOETO
nopvykara 3a o006paTtHO M3KynmyBaHE CTaBa HEOTMEHSIEMAa, CbI/IaCHO [eHCTBaujoTo
3aKOHOA[AaTe/ICTBO. 3a NOPbYKHM, nNogageHn cneqg 17:00 4., nopvyYkn 3a OTKa3 Ce€ npmuemMar 4o
17:00 4. Ha cniegBalymns paboTeH geH. Cneq ToBa, NOPBLYKUTE CE CHUTAT 3a HEOTMEHSIEMM.

B cnyyain, ye obpaTHOTO M3KynyBaHe Ha Asanose Ha ®OHAA 6bae BpPEMEHHO CMPsSHO MO peaa U npwu
yCNnoBuMsITa, ONMUCaHN B 3aKOHOAATENCTBOTO M HacToawms MpocnekT, nopbykuTe 3a 0bpaTHO M3KynyBaHe,
KOWUTO Ca NoAaAeHu cnea nocneaHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe npean HavanHaTa aata
Ha CpoKa Ha BPEMEHHOTO CrinMpaHe, He ce U3nbiHaBaT. ObpaTHOTO M3KyNyBaHe Ha AS/I0BE Ce U3BBbPLLBA Crea
Bb30OHOBSIBAHETO Ha 06pPaTHOTO M3KyrnyBaHe Ha AsnoBe Ha ®OHJA, 4Ype3 nogaBaHe Ha HOBa MopbYKa Mo
onuncaHusa no-rope pea.
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Ha v3nbnHeHWe noanexaTt camoO pefOBHO NodadeHuTe Mopbyky 3a 0bpaTHO M3KynyBaHe Ha AssoBE Ha
®OHJA. ToBa ca nopbykM, NOAAAEHN B CbOTBETCTBUE C BCUYKM U3UCKBAHUSA, ONUCAHW B HAacTOSALWNA pa3aen
Ha lMpocnekTa.

Mpn nunca, HesACHOTa WAM NPOTUBOPEYME MeXAy PeKBM3MTW Ha MopbykaTa 3a 06paTHO M3KynyBaHE Ha
aanose Ha ®OHZA n/unn HeobxoaMMKU NPUNOXEHMS KbM Hesl, MopbyKaTa ce CMSTa 3a HeBasMaHa U He ce
N3MbHSBA.

MNopbykaTa ce cMsTa 3a U3Mb/IHEHA B MOMEHTA Ha perncrpaumsa Ha caenkarta B “UeHTpaneH genosutap” A.
NHBeCTUTOPBT Nony4daBa NOTBbPXAEHME 3a cAenkaTa Npy MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha
MbpBus paboTeH AeH, cneaBall M3MbIHEHMETO HA MOPbYKATA, 3@ KOETO Ce npwiara peabT, MPUIOKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 33 06paTHO U3KYMNyBaHe Ha ASOBe.

PekBM3nMTUTE Ha NopbKaTta 3a 06paTHO M3KynNyBaHe, ca onpeaeneHu B Hapeaba.

B cnyyal, ye Ha 3asBuTENs e usgageHa [lenosuTapHa pasnuncka 3a NpUTEXaBaHWTE OT HEro As/I0BE Ha
®OHJA, Tov g npeaocTass (B OpUrMHan) KaTto NpuIoXKeHWe KbM ropeonmcaHnuTe AOKYMEHTH.

Heo6xoAnMM AOKYMEHTW, KOUTO MNpeAcCTaBs WMHBECTUTOPHT MNpU NoAaBaHE Ha MNOpbYkKa 3a
o6bpartHo nskynyBaHe Ha asnose Ha DOHAA (sux Npoueaypa 3a neruTMMauuns 1 NpeacTaBUTENCTBO Ha
OBbb).

MNpy nogaBaHe Ha mMnoOpbYKa 3a OTKA3 Ce MPeACTaBAT E€AUHCTBEHO [OKYMEHTM MO npoueayparta 3a
nermTMMaumsa n NpeacTaBuUTeNCTBO, KOMTO yAOCTOBEPSABAT, Ye IMLETO UMa NPaBo Aa Hanpasu nopbykarta.
Mopbyka 3a 0TKa3 ce noaaBa OT K/IMEHTA M B Cly4Yall, Ye CbLUMAT U3MoNBa BUPTYanHUS knoH Ha “Obb” A/,
KaTo 3ab/DKUTENTHO CEe NMOCOYBAa OCHOBAHWETO 3a OTKas3a.

AKO nopbyKaTa ce nNpaBu OT UMETO Ha YY>XAECTPAHHO /IMLE M B Hes € MOCOYEHO, Ye TO e Non3Ba crneunaneH
AAHBYEH PEXMM Ha MbJTHO UM YaCTUYHO O0CBOBOXAABaHE OT AaHbK No cnoroaba 3a M3bsirBaHe Ha ABOMHOTO
[AHBYHO obnaraHe BCUYKM [IOKYMEHTU, U3NCKBAHW OT 6b/IrapCKOTO 3aKOHOAATESNCTBO 3a AOKa3BaHe Ha Te3un
OCHOBaHMSs1, BK/IOYMTENTHO AeKNapaums 3a pa3Mepa Ha NoNoXUTENHaTa pa3fivka Mexay OTYeTHaTa CTOMHOCT
Ha AsnoBeTe, NpeaMeT Ha 06paTHOTO M3KYMyBaHe, M LieHaTa Ha 06paTHOTO M3KyNyBaHe.

AKO 4yXXAEeCTpaHHO Nuue He npeacTtaBuM HeobxoaAMMUTE AOKYMEHTWM 3a [AOKa3BaHE Ha OCHOBaHWS 3a
npunaraHe Ha CbOTBETHa cnoroaba 3a M3bsirBaHe Ha ABOMHO AaHbYHO ObnaraHe unM Aeknapaums no
npeaxoaHus absau, nopbykaTa 3a obpaTHO M3KyryBaHe € BanuAHa, HO Ce U3Mb/HSABA NpW CrasBaHe Ha
obLWns AaHbYEH peXKM, NPeaBUAEH 3a YYXAECTPaHHM nua.

2.10.3.2. Pen 3a npexBbpnsHe Ha asnose ot POH/A oT KIMEeHTCKa NoOACMETKAa, BoAeHa npu

MHBECTULIMOHEH NOCpPeAHMK MO K/IMeHTCKa noAacMeTKa, BoaeHa npu ,, 066" Al m o6paTHO.

3asButenaTt (npuTtexaTen Ha asnose Ha ®OHJA), HeroB NpeacTaBUTEN WM MbJHOMOLLHWUK NOJaBa B KJIOH
Ha OBb A[l, onpeaeneH kaTo “MsCTO 3a npoaa)k6a” nopbyka Ao ,,Obb” ALl 3a noemMaHe/NpexBbpnsiHe OT/npu
MHBECTULMOHEH NOCPeAHMK. 3a UuenTa Cce nNpeacTaBaT [AOKYMEHTM, 3acarawy nerutumauusita wm
npeacTaBUTENCTBOTO.

Ha m3nbnHeHne nognexart camMO peaoBHO NOA3aAEHUTE MOPbYKW. 3a TakuBa Ce cuMTaT Te3u, KOMUTO ca
NoAaZieHn B CbOTBETCTBME C FOPEOMNUCAHNUTE U3NCKBAHUS.

Mpu nunca, HESICHOTa UM NPOTUBOPEYME MEXAY AAHHUTE B PEKBU3UTUTE Ha NOpbYKaTa u/vnm Heobxoammm
MPUNIOXEHNS KbM HEsl, KaKTO U B C/lydail, Ye OT NpeaoCTaBeHUTE [AOKYMEHTU € BUAHO, Y€ € HanuLe Nnopok
MpW B3EMaHETO Ha KOPNOPaTUBHO peLleHNe, B NpeacTaBUTeNHaTa BNacT Wan B Apyro HeobxoanMo ycrosue
3a pasnopexaaHe C ASM0BeTe, NopbykaTa Cce CYMTA 3a HEBANIMAHA U HE NOASIEXN HA U3MbJIHEHME.

Mpy HanMumMe Ha TEXHWYECKU WU APYrM OOEKTMBHM MPUYMHU MOpbYKaTa Lie Ce M3Mb/HW MNpY MbpBa
Bb3MOXXHOCT.

lMopbykn 3a noemaHe/NPEXBBP/ISHE OT/Ha MHHBECTULUHOHEH I[IOCPEAHNK C€ IMPHEMAT B
K/1I0HOBEeTe Ha Obb A/, onpegesieHn Kkato "Mecra 3a npogaxkba” B paMkuTe Ha paboTHOTO UM
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Bpeme. lMopvyxku 3a noemaHe/npexsvp/IaHE OT/Ha MHBECTHLHOHEH IMOCPEQHNK He Morart fga
6vgar nogageHn Ypes BupryasiHnsa k/ioH Ha "Obb” A/l].

MNMopbykaTa ce cMATa 3a M3MbJHEHA, Cel KaTo Ce U3BbLPLUM MPEXBBLPASHETO Ha AsnoseTe B “LleHTpaneH
fenosutap” A OT noAaCMeTKaTa Ha 3asBUTENst NMpM WMHBECTUMUMOHHUS MOCPEeAHWK MO MnoACMeTKaTa Ha
3aaBuTeNs Npy YnpasnssawloTo APY>XeCTBO Win obpaTHo.

2.10.4. YcnoBusa M pen 3a egHoBpeMeHHa npoaax6a Ha asnose ot ®POHAA M nokynka Ha
AANOBe OT ApPYr 1IeBOB A0rosopeH (pboHA, CbLU0 OpraHU3vpaH y ynpasnsiBaH OT YnpaBisiBalloTO

APY»XeCcTBO U 06paTHO.

MopbyukKn 3a egHoBpeMeHHa noaaxba Ha asnose ot ®OHIA n nokynka Ha asnose OT apyra KMUC, cbulo
yrnpaensiBaHa OT YNpaBnsBalloTo APYXeCTBo, U 0bpaTHO MoraT Aa ce nogasaT camo 3a KUC B egHa 1 cblua
BanyTa.

3agsutenar (nputexarten Ha asnose Ha A® “Obb noban [etckn ®oHA”), HeroB npeacTtaBUTEN WU
Mb/IHOMOLLHUK nojasa B KNoH Ha OBb A/l nopbyka 3a egHOBpeMeHHa npogaxba Ha asnose ot Ad “Obb
Fnoban [etckn ®oHA” M MoKynka Ha AsnoBe OT ApYr NIEBOB AOrOBOPEH (POHA, CbLO OpraHusvpaH u
ynpasnsiBaH OT YNpaBnsBalloTO APY>KECTBO.

MNMopbuka 3a egHoBpeMeHHa npogdaxba Ha aanose ot ®OHJA nokynka Ha Asn0BE OT eBpoB (oHA,
ynpaensiBaH OT YNpaBnsiBalloTo APY>KECTBO He MOXe Aa 6bae nojaseHa.

3asasutenat (nputexaten Ha asanose Ha POHA) Moxe Aa nogaje Nopbyka 3a eqHOBpeMeHHa npoaaxba Ha
asnose ot ®OHJA 1 nokyrnka Ha AsnoBe OT APYr IEBOB A0roBopeH (poHA, CbLLO OpraHM3upaH 1 yrnpasnsiBaH
OT YnpaBnsBaLLoTO APY>XECTBO M 06paTHO U upe3 BupTyanHus kKnoH Ha “"Obb” ALl.

B nopbvukata uHBecTUTOpPBT nocoysa bpos asnose ot Ad “OBbb Noban Aetckn ®oHA”, KOUTO xenae aa
6baat 06paTHO M3KYNeHW, UK CyMaTa, KoATO Xenae Aa 6bae nonydeHa ot npogaxbaTa Ha asnosete. bpoaT
[SNOBE Ce YMHOXaBaT Mo LeHa Ha 0bpaTHO M3KyrnyBaHe M 3a Taka MnofyyeHaTa CyMmMa ce 3akynysaT
CbOTBETHMSI Bpoi AsinoBe OT Apyrust AoroBopeH (oHA. KoraTo B nopbykaTa € NocoYeHa cyMa, TS ce pasgenst
Ha LleHaTa OMnoBecTeHa 3a HaW-6mM3kus AeH 1 ce rnoslyvyaBa OPUMEHTMPOBBYEH Opol AsSNoBe, KOUTO Creasa
Aa 6baat uskyneHn obpaTHo. To3nm 6polt asnose ce 6rnokupat. Cnea kaTto 6bAe M3uMCeHa LeHaTa Ha
obpaTtHo uskynyBaHe Ha ®OH/A, cymaTa ce pa3fenst Ha Tasu CTOMHOCT M ce MoslyYaBa KpalHaTa CTOMHOCT,
KOSITO 3a KIMEeHTa cneaga Aa 3aKkynu AsfoBe OT ApYrus AOroBOpeH (PoHA B fieBa, CbLO OpraHu3upaH u
ynpaensiBaH OT YNpaBnsBaLwoTo ApYXecTBO.ChlUMAT pea ce npunara v npu eaqHoBpeMeHHa npoaaxba Ha
ASNoBe OT Apyr NIeBOB A0rOBOPeH (OOHA, CbLIO OpraHu3upaH v ynpasnssaH OT YNpaBnsaBalloTo APYXeCTBo,
1 nokynka Ha asnose ot ® “OBb MNMoban Adetckn doHA".

Ha u3nbnHeHWe noanexart camMo pefoBHO MOAAAEHUTE MOPbYKM. 3a TakMBa Ce CYMTAT Te3u, KOUTO Ca
noaafeHn B CbOTBETCTBME C FOpeonMcaHnTe M3nckBaHus.lNpu nunca, HeSCHOTa UM NPOTUBOPEYNE Mexay
AAHHWTE B PEKBM3UTUTE Ha NMOpbYKaTa M/Man HEOBXOANMM MPUNIOXKEHNS KbM HESl, KAKTO U B Clly4al, ye oT
NpefoCTaBeHnTe AOKYMEHTU € BUAHO, Y€ € Hanuue MOpoK Npy B3EMAHETO Ha KOPMOpaTUBHO peLleHue, B
npeacTaBuTeNHaTa BNacT UAM B ApYro HeobxoaMMO YCNOoBME 3a pa3nopexaaHe C As/I0BeTe, nopbykaTa ce
cyMTa 3@ HEBANMAHA W HE NMOANEXM Ha U3Mb/IHEHME.

Mpy HanuMune Ha TEXHWYECKU MU ApYrn OBEKTMBHM MPUYMHM MOpbYKaTa LWe Ce M3MbAHM Npy MbpBa
Bb3MOXXHOCT.

lMopvykara 3a egHOBpeMEHHaTa npogaxkba Ha gssose or 4® "Obb Inoban ferckn @oHa” mn
MoKynKa Ha As/10B€ OT APYr JIEBOB [OroBOPEH (POHA, CbLYO OpraHM3HpaH M ynpas/isiBaH OT
YnpaB/1BaLjoTo APYyIKECTBO, H O6PaTHO, Ce NPHEMAT B K/IOHOBETe Ha Obb A/], onpegesieHn KaTo
“"mecra 3a npogaxxba”go 17:00 4., CbOTBETHO 40 pabOTHOTO BpeMe € K/IMeHTH Ha Obb A/], kakTo
H BbB BUPTYaJ/IHNs K/I0H Ha "OBb” A/] Ha nurepner agpec (https://ebb.ubb.bg).

3a nopvykn, nogagern 4o 17:00 4., NOPvLYKH 3a OTKA3 CE MPUEMAT [0 TO3HM HYaC Ha Cblyns
paboreH geH. Cneqg ToBa, NOPbLYKHTE 3a €4HOBPEMEHHA rnpogakba Ha gssose or A® "Obb
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noban [ferckm ®@oHA” M NOKynka Ha A[A/I0B€ OT APYyr JIeBOB [OroBOpPeH (oHA, CbLyo
opraHu3upaH M ynpas/issBaH OT Ynpas/iiBaljoTO APYECTBO M 06paTHO, ce cYMTaT 3a
HEOTMEHSIEMH.

lMopvykure nogageHn cneg 17:00 4. Ha geH T ,[eHs Ha nogaBaHe Ha MopwvYkara”, ce
H3MBbJIHABAT 0 YUEHHNTE, Ba/sMgHM 3a AeH T+1, onpegenenHm Ha nocneqsalyms paboTeH geH / AEH
T+2 /. 3a nopbyku, nogagenn cneg 17:00 4., NopbYKkHu 3a OTKa3 ce npunemar go 17:00 4. Ha
cnegBawmnsa paboreH geH / ageH T+1 /. Cneq roBa, NOPpbYKATE 3a EAHOBPEMEHHA ripogarkba Ha
Aassiose or POH/LA n nokynka Ha AS/10BE OT APYr J1IEBOB JOroBOPEH POHA, CbLYO OpraHN3npaH
M ynpas/isiBaH OT YnpaB/iiBaLoTo APYXKECTBO H 06paTHO, ce CYNTAT 3a HEOTMEHSIEMH.

MNMopbyka 3a eaHoBpeMeHHa npoaaxkba Ha asnose ot Ad “Obb Moban Aetckn ®oHA” 1 NOKyNKa Ha AS0BeE
OT ApYyr /1eBOB A0roBOpeH (POHA, CbLLO OpraHM3upaH 1 yrnpasnssaH OT YNpaBnsBaLwoTo APY>XXeCTBO, HE MOXe
Aa 6bae nogaaeHa, korato 0bpaTHOTO M3KyrnyBaHe Ha asnosete Ha ® “OBbb Moban Aetckn ®oHA” nnn Ha
Apyrns oHA € BPEMEHHO CMpsiHO, TbM KaTO CMMPAHETO Ha 06paTHOTO M3KynyBaHe 3aAb/DKUTENHO e
CBbP3aHO M C MpeycTaHOBsIBaHE Ha M3[aBaHETO Ha Asd/0Be. TakmBa MOpbYKM LUe ce npuemat, cres Kato
06paTHOTO M3KyMNyBaHe Ha AsNoBeTe U Ha ABaTa ¢oHAa 6bae Bb306HOBEHO.

2.10.5. BpeMeHHO cnMpaHe Ha 06paTHOTO U3KynyBaHe

YNpaBnaBalloTO APYXECTBO, NO PELUEHUE HA W3nbnHUTENHUS KOMUTET, CbCTaBEH OT urneHoBe Ha CbBeTa Ha
AMpekTopuTe, MOXe BPEMEHHO Aa cnpe o6paTHOTO u3KynyBaHe Ha pasnoBete Ha ®OHOA, camo B
N3KITIOYUTENHM Cllydaun, ako obcToaTencreata ro Hanarat M CMpaHeTo e ONpaBAaHo C Ornes Ha UHTepecuTe
Ha nputexaTenuTe Ha AS/0BE, BKIKOUYUTENHO B ClIeqHUTE Clyyaun:

e KOraTo Ha perynupaH nasap, Ha KOWTO CblLLUEeCTBEHA YacT OT akTuBMTe Ha POHIA ca gonycHaTn unm
ce TbpryBaT, CK/IlOYBAHETO Ha CAENKM € NMpeKpaTeHO, CNPSHO WU e NOAJIOXKEHO Ha OrpaHNYeHue;

e KOraTo He MoraT Aa 6baaT OueHeHM MpPaBWIHO aKTUBUTE MNWM 3aab/keHusaTa Ha GOHAA wnn
YnpaBnsBawoTo APYXXeCTBO He MOXe Aa Ce pasnopexaa C Tax, 6e3 ga yBpeau uHTepecuTte Ha
npuTexarenute Ha AS/10Be;

e KOraTo Ce B3eMe pelleHue 3a MnpekpaTsiBaHe unn npeobpasyBaHe 4ype3 CvMBaHe MW BAMBAHE Ha
OOHA;

e B C/Nlyyal Ha pasBansiHe Ha goroBopa ¢ baHkaTa — Aeno3uTap Nopaay BUHOBHO HEU3Mb/IHEHME Ha
3aAb/DKEHUSITA 1, OTHEMAHE Ha NuLEeH3a 3a 6aHKOBa AEMHOCT WM HanaraHe Ha ApYyry orpaHuyeHust
Ha AeMHOCTTa M, KOUTO MPaBST HEBb3MOXHO M3MbJIHEHUETO Ha 3aAb/HKEHMSITA K MO AOroBopa 3a
Aeno3nTapHW YCIIyr n MoraT Aa yBpeasaT UHTEpecuTe Ha nputexarenute Ha asnose Ha ®OHA.

B ropeusbpoeHunte criyyan KMOHLT Ha YNpasnsBalloTO APYXEeCTBO yBeAoMsBa Komucusita 3a puHaHCOB
Haa3op, baHkaTa-aeno3utap 1 ,,OBB" A/l, B KaUecTBOTO M Ha AUCTPUOYTOP, 3a PELLUEHMETO CM A0 Kpas Ha
paboTHUS AeH, KakTo M 3a Bb30OHOBSIBaHE Ha 06paTHOTO W3KyrnyBaHe A0 Kpasi Ha paboTHUS AeH,
npeaxoxaall Bb30b6HOBsABaHETO. Npy B3eMaHe Ha pelleHve OT YNpaBnsiBalloTo APYXeCTBO 3a CrMpaHe Ha
06paTHOTO M3KynyBaHe Ha asinoseTe Ha ®OHJA, TO e ATbXHO Aa NpeyCTaHOBU He3abaBHO M M34ABAHETO Ha
aanose, a ,Obb" Al npopgaxbaTta UM, 3a Cpoka Ha BPEMEHHOTO CnMpaHe Ha 0bpaTHOTO M3KyMyBaHE. ako
TaKbB € npeasuaeH

MNpremaHeTo Ha NOPBbYKK 3a eAHOBpeMeHHa npodaxba Ha asnose Ha ®OHJA 1 nokynka Ha AsnoBe Ha apyra
KONEeKTUBHA WMHBECTUMUMOHHA CXeMa, CbLO ynpasnsiBaHa OT YNpasnsBalloTO ApYyXeCcTBO, U obpaTHo, ce
npeycraHoBsiBa, ako 06paTHOTO WM3KynyBaHEe Ha [AA/IOBETE HAa KOSTO U Aa € OT ABETE KONEKTUBHM
MHBECTULIMOHHM cxeMm 6be BPEMEHHO CMPSIHO 10 MOMEHTa Ha Bb306HOBSIBAHETO My. B cnyyai, ye ce Hanara
yOb/HKaBaHe Ha CPOKa 3a BPEMEHHO CrivpaHe Ha 0bpaTHOTO M3KyrnyBaHe Ha asnosete Ha ®OHA, KNOHbLT
Ha YNpaBnsBalloTO APYXXECTBO € A/TbXeH Aa yBeaoMu 3a ToBa Komucusata n baHkaTa-genosutap, He no-
KbCHO OT 7 AHW npeay U3TUYaAHETO Ha MbPBOHAYaIHO OrpeaesieHns OT Hero Cpok.

AKO CpOKbT Ha CNMpaHeTO € MO-KpaTbK OT CeAeM [AHW, BKIIOYMTENHO B ClyyauTe, KoraTto 06paTHOTO
M3KyrnyBaHe € O6uno CnpsiHO nopagM TEeXHUYECKU MpUYMHK, YNpaBisiBaloOTO APYXECTBO W3BbpLUBA
yBeAOMNEHNATa NO NPeaxoaHOTO M3peyeHne A0 Kpas Ha paboTHUS AeH, Npeaxoxaall AaTtaTta, Ha KOSiTo e
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TpsibBano aa 6vbae NogHOBEHO 06paTHOTO M3KynyBaHe. Ob6paTHOTO M3KynyBaHe ce Bb306HOBSABA MO pelleHne
Ha M3NbaHUTENHUS KOMWUTET, CbCTaBeH OT ufeHoBe Ha CbBeTa Ha AMpekTopuTe Ha YMpasnssaloTo
LPY>XeCTBO, C M3TUYAHETO Ha CPOKa, OMpeaeneH B pelieHUeTo 3a CrnuMpaHe Ha obpaTHOTO W3KyrnyBaHe,
CbOTBETHO B PELIEHMETO 3a YyAb/HKAaBaHe CPOKa Ha CnMpaHe Ha 06paTHOTO M3KynyBaHe.[lopbukuTe,
noJaZieHun cnea nocnefHoTo obsiBsiBaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe Npeay HayanHaTa AaTta Ha cpoka
Ha BPEMEHHOTO CMMpaHe, He Ce M3MbJHSABaT. YNpaBnsBalloTO ApPYXecTBo, upe3 auctpubytopa OBb Af,
Bb3CTaHOBsIBA CYMUTE HA MHBECTUTOPUTE, MOAANM NOPBYKM 3a MOKYMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa
WM Ha KacaTa Ha APY)XECTBOTO A0 Kpasi Ha paboTHMS AeH, cneaBall AeHS Ha rnoAaBaHe Ha MOpbYKMUTE.
KNoHbT Ha YNpaBnsBalloTo APY>KeCTBO YBEAOMSBA NpuTexaTenvTe Ha As/10Be 3a CrMpaHeTo Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO, 3@ Bb30OHOBSIBAHETO My He3abaBHO Cnef B3eMaHETO HA peLleHue 3a TOBa, Ype3
nybnmMkaums Ha WHTEpHET CTpaHuMuaTa Ha YnpaBnsBaloTO ApYXecTBO www.ubbam.bg. KnoHbT Ha
YnpasnsiBawoTo ApPYXXeCTBO yBeAoMsiBa U 3aMeCcTHUK-NpeaceaaTens, pbkoBogel ynpasneHve ,Haasop Ha
MHBECTULIMOHHATa AeHocT” npu KoMucnaTa 3a MHaHCOB Haa3op.

2.11. OnwucaHMe Ha nNpaBwuaTa 3a onpeaensiHe u u3no3saHe (pasnpeaensiHe) Ha aoxoaa

OOHADBT He pa3npeaens NnocTurHaTata neyvanba KaTto AMBUAEHT (A0X0A) MexXay npuTexaTenute Ha Assose.
YnpaBnsBawoTo APYXeCTBO penHsecTupa nedvanbata Ha ®OHIA, B pe3ynTaT Ha KOETO HapacTBa HETHaTa
CTOMHOCT Ha akTuBuTe Ha POHA, eMUCMOHHaTa CTOMHOCT M LieHaTa 3a 06paTHO M3KynyBaHe, B MHTEPEC Ha
nputexatenute Ha aanose ot ®OHIA. PeuHBecTMpaHeTO Ha [OXO4a Ce M3BbplBa B CbOTBETCTBUE C
WHBECTULUMOHHUTE LieNn, cTpaTermm, nonnTtnka u orpaHnyeHns Ha ®OHAA, npu oTunTaHe Ha KOHKpeTHUTe
nasapHu ycnoBus 1 npu cna3sBaHe Ha HOPMAaTMBHUTE U3MCKBAHUS M BbTpelwHnTe aktose Ha GOHA.

2.12. CuyetOoBOAHM [ATU U AaTU Ha pasnpeaesieHne Ha aoxoaa

KnoHbT Ha YnpasnssawoTo apyxectso Ha ®OHJA e 3agb/mkeH Aa npeacrasda Ha KomucusaTa 3a

(pmMHaHCOB HaA30p M Ha ObLIecTBEHOCTTa:

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

2. LLlectMeceyeH oT4eT, obxBallall MbpBUTE LWECT Mecela Ha (nHaHcoBaTa roamHa, B cpok 30 aHu
OT Kpasi Ha OTYETHWUS nepvoa.

KnoHbT Ha YnpaenseawoTo gpyxecrso Ha POHLA e gnbXeH aa npeacrasu B KomucuaTa go 10-to
YMCMO Ha Mecela, cneaBall, OTYETHUS, MeceyeH H6anaHc 1 nHdopMaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTMUMMTE B NopTdeinna no eMUTEHTU U BMAOBE LIEHHU KHUXKA U
ApYyry (OMHAHCOBU UHCTPYMEHTU;

2. BUOOBETE AEepUBATMBHU WMHCTPYMEHTM, OCHOBHUTE PUCKOBE, CBbp3aHuM C 6a30BUTE aKTMBKU Ha
[EPVBAaTUBHUTE WUHCTPYMEHTU, KOIMYECTBEHUTE OrpaHuyeHus U nsbpaHuTe MeToau 3a OUEeHKA Ha pucka,
CBbP3aHN CbC CAENKUTE C AEPUBATUBHU MHCTPYMEHTM.

Ha Ta3u nHdopmMaums He ce aasa NybAMYHOCT U TS CNYXM CaMO 3a HAA30pHM Lenu Ha Komucusa 3a
(p1HaHCOB HaA30p.

KnoHbT Ha YnpaensiBawoTo apyxectso A0 10-0 YMCno Ha CbOTBETHUSA Mecel, OrnoBecTsBa Ha
WHTEPHET CTpaHuLUaTa cu 0606LeHa MHdopMaLus 3a CTpyKTypaTa Ha nopTtdenna Ha PoHga KbM
nocreaHaTa Aata Ha NPeaxofHUsi Mecel, KOATO CbAbp)Ka HaW-Masko AaHHW 3a MpoLEeHTa OT
aKTMBMTE Ha OOHAA, NHBECTUPAHW B Pa3/IMYHUTE BUAOBE (PMHAHCOBU UHCTPYMEHTW.

CwrnacHo Mpasunarta cu, ®OHZA He pa3npeaens nocTturHatata nevanba KaTto 4OXO4 Mexay
npuTeXaTenuTe Ha AsS/10Be. YNPaBAsBalloTO APYXECTBO perMHBEeCTUpa nedvanbata Ha AOrOBOPHUS
(oHA, B aKTUBM B CbOTBETCTBME C MHBECTULIMOHHATA CUM CTpaTerns U nonuTuka, B pes3ynTtaT Ha
KOETO HapacTBa HETHaTa CTOMHOCT Ha aKTUBUTE Ha OH/1a, B MHTEPEC Ha NpUTEXaTenunTe Ha AS/I0BE
oT poHaa.
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2.13. OnucaHMe Ha MHBECTUMLMOHHUTE uenu Ha ®OH/A, B TOBa YMC/I0 HEeroeute (pMHAHCOBM

esiv, MHBECTULIMOHHA NOJINTUKA, OrpaHNYEeHMUA Ha MHBECTULMOHHaTa noinTuka Ha ®OHA

OCHOBHM LIE/IN 1 HACOYEHOCT Ha MHBECTULIMOHHATA AEMHOCT

OcHoBHa uen Ha ®OHOA e pna OCUTYPU Ha NpUTEXaTeENUTE Ha AAN0BE 3ana3BaHE U HapaCTBaHE Ha
CTOMHOCTTa Ha MHBECTUPAHUTE OT TAX CPEACTBaA YpE3 pealn3npaHe Ha NpeanMHO KannutaioBu neyantm n
npuxoam oT AMBMAEHTU U B NO-MaJiKa CTEMNEH Ha JINXBU MPU YMEPEH A0 BUCOK PUCK.

®uHaHcoBa uen Ha ®OHJA e HapacTBaHE Ha CTOMHOCTTa Ha U3fafeHuTe OT HEero As/ioBe B Obnrocpo4yeH
nnaaH npu ocurypsaBaHe Ha BUCOKa IMKBUAHOCT Ha CpeACTBaTa Ha MHBECTUTOPUTE.

CrpaTerns n nonvTyKa 3a NOCTUraHe Ha Lenurte

3a nocturaHe Ha uenuTe, YNpaBnaBawoTO APYXXECTBO C/leABa arpecMBHa MHBECTULUMOHHA MONUTUKA Npu
aKTUBHO yrpaBieHne Ha MHBECTULIMOHHMSI MOPTMENN OT NPEXBLPASIEMU LIEHHWN KHMXa Unn Apyri (pUHAHCOBM
aKTMBK 1 napuyHu cpeactsa Ha POHAA. ®OHADBT e akTMBHO ynpaBnsiBaH U He ce OTHacd KbM beHuMapk.
CpeactBaTta Ha POHA ce MHBECTUPAT NPEAUMHO B ASSIOBM LIEHHM KHMXXA Ha KOMMaHWM, 4MaTo AEWHOCT €
OpWEeHTMPaHa KbM MPOM3BOACTBOTO HA MNPOAYKTU M YCIYrM CBbpP3aHW C OTIIeXAAHETO M rpwxaTta 3a
Aeua,npueTn 3a TbproBusl Ha perynnpaHnTe nasapu B CTpaHaTa u vybuHa.

KoHKpeTHaTa CTpyKTypa Ha akTMBUTE LUe 3aBUCU OT MOMEHTHUTE Ma3apHW YCIOBUS U Lie € AMHaMU4YHa B
pPaMKUTE Ha ropernocoYeHNTe OrpaHNYeHus.

[loxoaHOCTTa, KOSITO Ce o4vakBa Aa 6bae peanuanpaHa npu ynpasrieHWETo Ha aktmeuTe Ha OOHIA, ce
(opmMmnpa npeanMHO OT NPUXOAM OT LIEHOBM PasfiMKM NpU NOKYMNKO-npoda)k6a Ha (PMHAHCOBU MHCTPYMEHTU
oT noptdeinna Ha ®OHAA, OT MONyYeHU AMBMAEHTU OT EMUTEHTU U B MO-Masika CTEMeH — OT NIUXBU OT
[AbrOBU LIEHHHM KHUXKA, OT 6aHKOBM Aeno3uTu n ap.

N360pbT HA MHBECTULUMOHHM MHCTPYMEHTU Ce OCHOBaBa Ha (dyHAAMeHTaneH U TEXHUYECKU aHanus, KaTo
npeMMyLLEeCTBEHO Cce noabupaT KHWXKa, C NOTEHUMAnN 3a pacTeX Ha nasapHuUTe UM LEeHW U peanusnpaHe Ha
KanuTanosu nevyanbu, KakTo u peanusnpaHe Ha NPUXoan OT ANBUAEHTW.

KHuxaTa ¢ mKcMpaHa AOXOAHOCT M AEN03UTUTE B CTPYKTypaTa Ha nopTdeina ce M3non3saT NpeaMMHo 3a
AvBepcudurKauma Ha puUcKa, KakTo 1 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpustHa
na3apHa TeHAeHUMs 3a ASNOBUTE KHUXA.

3a ocurypsiBaHe Ha NIMKBUAHOCT M 3@ NOCTUraHe Ha NO-BUCOKA AOXOAHOCT YNpaBnsBaLOTO APYXXECTBO MOXe
[a ocbluecTBsBa 3a cMeTka Ha ®OHJA cpouHu caenku npu npuaobveaHeTo u npodaxkb6arta Ha HUHAHCOBM
MHCTPYMEHTW, KaKTO M AOrOBOPU C YyroBopKka 3a 0bpaTHO M3KynyBaHe (peno caenku).

Cpoenknte no npeaxogHaTa anuHes MoraT Aa 6baaT UM3BbPWBAHW E€AUMHCTBEHO MpW Cna3BaHe Ha
orpaHu4yeHusaTa cbrnacHo yn. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a nocturaHe Ha ocHoBHUTe uenn Ha ®OHA v npu yrnpaBieHNETO Ha pyUcKa YNpaBnsiBawoTo ApPYXXECTBO
MOXKe Aa npunara NoAxoAsiM MHBECTMLMOHHN METOAM 3a 3awmTa Ha noptdeinna (hedging) oT pasnuyHnTe
BMAOBE PUCK, MPU KOETO MOXE Aa CKKYBA CAeNKM C npasa, dovbpcn, dhopybpaum, onumu, cyanu u apyru
AepvsaTtu.

YrpaBnsBaloTo APY>XKECTBO MoAAbpXa, B 3aBMCMMOCT OT MasapHata CuTyauus, noaxogsila OTpaciosa
CTPYKTypa Ha nopTdenna.

TexHWKU 3a ynpasjeHne Ha ,peno" caenku

@®oHABLT MOXE Aa M3MNO0N3Ba TEXHUKU U MHCTPYMEHTHN, CBbP3aHU C MPEXBBPIIAEMU Ab/TOBUN LEHHU KHMXXa U
MHCTPYMEHTU Ha NapnyHUA na3ap 3a e(beKTVIBHO ynpaBneHne Ha nopcheﬁn, npeacrasngBallin 40roBopun 3a
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NOKynkKa uin npogaxba Ha (UHAHCOBU MHCTPYMEHTU C YroBopka 3a 0bpaTHO nskynyeaHe (,peno” caenku),
Npu yCroBue Ye CAENKUTE Ca MKOHOMMYECKM MOAXOASLLN, PUCKOBETE, NPOM3TUYALLUM OT TAX, Ca aAeKBaTHO
MaeHTUdMLMPaHK B Npoleca Ha ynpaB/ieHNe Ha puUcka 1 Npu yCnoBue, Ye CyXaT 3a M3MbJIHEHUE Ha MOoHe
eflHa OT cnegHuTe uenu:

1. HaMansiBaHe Ha puUCKa;
2. HaMansiBaHe Ha pa3xoauTe;
3. reHepupaHe Ha AOMbJHUTENHU Npuxoan 3a PoHAA C HMBO Ha pUCKa, KOETO CbOTBETCTBA HA PUCKOBMS

My Npodun 1 Ha npaeunaTa 3a agmeepcnuduKkaumns Ha pucka.

M3non3BaHeTO Ha MOCOYEHUTE TEXHUKM HEe MOXe Aa BOAM A0 MpOMsSHA B MHBECTULUMOHHWUTE LEenu wu
OrpaHMyeHns UNn Ao 3aBuLaBaHe Ha pUcKoBuSA Npodun Ha PoHAa, KAKTo ca OpMY/IMPaHn B HACTOSALWMSA
MNpocnekT n MNMpasunaTta Ha ®oHAa.

®oHABLT MOXE Aa CK/IKYBA perno CAenku caMo € (PMHAHCOBM MHCTPYMEHTU, B KOMTO MOXe Aa MHBEeCTUpa
cbrinacHo yn. 38 3KUCATMKWN v Mpasunata Ha ®oHAA, U CAMO aKo HaCpeLHUTE CTPaHM Mo TSX ca KpeauTHU
MU UHAHCOBM MHCTUTYLIMM, KOMTO NOANEXAT Ha NpyAeHunaneH Haa3op OT CTpaHa Ha KOMMNETeHTeH OpraH
OT AbpXKaBa YneHKa Unn apyra Abpxasa, cTpaHa no Cnopa3yMeHneTo 3a OpraHu3aumsita 3a MKOHOMUYECKO
CbTPYAHMYECTBO U pa3BuTUe. PuckoBaTa ekcrnosvums Ha ®oHAa KbM BCSIKa OTAENHA HacpelyHa CTpaHa He
MOXe Aa Haaxebpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpelyHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKNCANMKW 1 5 Ha CTo OT aKkTUBWUTE B OCTaHanuTe criy4yam.

Korato peno caenku ce CKAYBaT eAMHCTBEHO C Len obesneyveHne, a He C uen peanHo npuaobusBaHe Ha
(p1HaAHCOBUS MHCTPYMEHT, YNpaBnsBalloToO APY>XECTBO MOXe [a He B3eMa npeasni Te3n WUHCTPYMEHTWU C
ornep crnassaHe Ha orpaHudeHusita no un. 38, 39, 45 u cneggawmte ot 3AKUCANKU , kakTo 1 Ha NpasunaTa
Ha ®oHaa. MNMpuema ce, Ye peno caenkuTe ce CKIYBAT eANHCTBEHO C obe3neunTenHa Len, ako ca Hanvue
ycnoBusTa, npeasuaeHn B lNpakTukata No TPeTUPAHETO Ha perno caenkute n obpaTHWUTe peno caenku C
6e3HanMyYHM LeHHN KHWXKa, pernctpupanu B LieHTpaneH genosutap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha Komucusita. lNMpeaxogHuTe m3pedyeHust ce npuiaraT CbOTBETHO M MO OTHOLUEHME Ha peno CAenKu C
obe3neuntenHa uen ¢ 6e3HanMyHN ObpXXaBHU LEHHU KHUXKA, KOUTO Ce u3daBaT U permcTpupaT CbriacHO
Hapenba N2 5 Ha MuHucrbpa Ha puHaHcuTe u BHB, 1 He ca peructpupanu B LieHTpanHus genosuTtap.
®oHABLT MOXeE Aa CKKYBA peno caenku 3a npodaxkba Ha PMHAHCOBU MHCTPYMEHTHU C YrOoBOpPKa 3a 06paTHOTO
MM U3KynyBaHe OT CTpaHa Ha ®oHaa (peno caenku OT rnegHa Todyka Ha PoHAa) Ha ueHa U B CpoK,
onpeaeneHn B JOroBopa Mexay CTpaHuUTe, KaTo Npy HacTbMNBaHe Ha nagexa ®oHALT e ATbXKEH Aa pa3nonara
C AOCTaTbYHO CpeACTBa 3a U3NIalaHEeTo Ha CyMaTa, A0roBopeHa 3a 0b6paTHOTO M3KyNyBaHe Ha (PUHAHCOBUTE
NHCTPYMEHTWN.

®oHABLT MOXE Aa CKKOYBA pPerno CAenku 3a NoKynka Ha (UHAHCOBN MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
UM K3KyryBaHe OT npogasadva (obpaTHuM peno caenku OT rnegHa Touka Ha PoHAa) Ha UeHa U B CPOK,
onpeaeneHn B 4OroBopa Mexay ABeTe CTPaHW, U Npy Crna3BaHe Ha ClefHUTe OrpaHuyeHus:

1. Mo BPEMEe Ha AeWCTBME Ha aoroBopa POHALT He MOXe Aa npoaaBa (UMHAHCOBUTE WHCTPYMEHTU -
npegMeT Ha AOroBopa, Mpeau HacpellHaTa CTpaHa Aa e ynpaXHuia NpaBoTO CU WM KPalHMSIT CPOK 3a
06paTHOTO M3KyrnyBaHe Aa € U3TeKbs, OCBeH ako ®OHABLT HEe pasnonara C Apyr1 CpeacTsa 3a U3Mb/HEHWE
Ha 3ab/HKEHMETO CY NO A0roBOpa; NpeaxoAHOTO U3pedeHne He Ce npuniara B ClydauTe, KoraTo HacpelyHaTa
CTpaHa He € W3MbJHWAA CBOWM 33Ab/DKEHUs MO AOroBopa 3a peno caeflka W CbrlacHO AoroBopa
Hen3Mmb/IHeHMETO AaBa NpaBo Ha PoHAa Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTU;

2. CTOMHOCTTA Ha CK/oYeHUTe peno caenku oT ®oHaa He TpsibBa Aa Bb3NpPensaTCTBa M3MbJHEHUETO Ha
33b/HKEHNETO MY MO BCSIKO BpeMe Aa M3KynyBa 06paTHO ASMOBETE CU MO UCKaHe Ha TEXHUTE NpUTeXaTenu;
3. dMHaHCOBUTE MHCTPYMEHTWU, KOMTO MoraT Aa 6baat obekT Ha caenka, ca obnuvraumu, usgageHu wnu
rapaHTMpaHu OT AbpXXaBa YneHKa Wav apyra Abp)asa, ctpaHa no CnopasyMeHuneTo 3a OpraHusauusaTa 3a
MKOHOMMUYECKO CbTPYAHUYECTBO W pa3BUTME, TEXHW UEHTpanHM 6aHKM, TeXHWM OpraHM Ha MeCTHOTO
camoynpaBneHne, oT EBponeickaTa ueHTpanHa 6aHka, EBponelickaTa WMHBECTMUMOHHA 6GaHka unuM oT
nybnmMyHa MexayHapoAHa OpraHuMsaumsi, B KOSITO YieHyBa MOHE efHa AbpXXaBa YieHKa, KakTo W
KBanMUUMpaHN AbArOBM LEHHW KHWXA, W34aAeHW WM rapaHTMpaHu OT TPETU AbpXaBu C KpeauTeH
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PEVTUHT, HE MO-HUCBHK OT MHBECTULIMOHEH, NPUCLAEH OT areHUMsl 32 KpeaAUTEH PEUTUHT, perncTpupaHa unm
ceptudmumpana cornacHo PernameHT (EC) Ns 1060/20009.

CbCTaB 1 CTPYKTYpa Ha aKTUBUTE

YnpaBnaBawoTo APYXXECTBO NoaabpXa CTPyKTypa Ha noptdeirna Ha ®OHA no BMAOBE aKTMBM, KaKTO
cnepga:

OTHOCHUTEeneH asan

Buaose akTUBMU cnpsiMo obwmTte
akTuBu Ha DOHOA
[an0BM LEHHN KHMXKa Ha KOMMaHWW, YMsATO AEMHOCT € OpUEHTMPaHa KbM [o 95 %

NPOM3BOACTBOTO Ha NMPOAYKTU U YC/TYr CBbP3aHU C OTI/IEXAAHETO U rpuxarta
3a feua, AonycHaTW A0 WK TbpryBaHW Ha perynvpaHuTe nasapwv no 1.1.1. -
T.1.3.; [A970BM UEHHM KHMxa no T.1.4., [an0Be Ha KOMEKTUBHMU
WHBECTULUMOHHU CXEMW, UYMATO WHBECTUUMOHHA MOJIMTMKA CbOTBETCTBA Ha
puckoBaTta HacoveHocT Ha ®OHA, npu cnasBaHETO Ha OrpaHNYeHusaTa Ha T.
2.13.16; pepvBatMBHU (PMHAHCOBM MHCTPYMeHTM rno T.1.7. n 1.1.8.

ObnroBuM UEHHW KHWXA, AOMyCHAaTUM A0 WU TbPryBaHW Ha perynupaHuite Ao 50%
nasapv no 1.1 - 1.3; AobAroBn UeHHW KHWXa T. 1.4; ognoBe Ha KOMNEKTMBHMU
NHBECTULMOHHU CXeMU, KOUTO Ca C KOHCEpBATMBHa MHBECTMLMOHHA MONNTUKA,
Nnpy CNa3BaHeTO Ha OrpaHnyeHusTa Ha T. 2.13.16.

JIVkBUAHW CpeacTBa, KbM KOMTO CnajaT OCHOBHO Bfiorose B 6aHkM no 1. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTM Ha napuyHms nasap no 7. 1.1 — 1.3 u 1.9, Konto BNM3aT B
NMOHATMETO 3a JIMKBUAHWN CPEACTBa

LieHHW KHMXa N MHCTPYMEHTU Ha NapyuyHUA nasap Ao 10 %

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

1.1. NpexBbpAsieMN LEHHM KHMXKA U MHCTPYMEHTM Ha MapuyHMs nasap, AONyCHaTW A0 WAM TbpryBaHU Ha
perynvpaH nasap no cMmcbna Ha un. 152, an.1 v an.2 ot 3akoHa 3a nasapuTe Ha (PUHAHCOBU UHCTPYMEHTH
(BNon);

1.2. NpexBbPNSEMM LEHHN KHMXKA WU MHCTPYMEHTM Ha Napu4yHMA Ma3ap, TbpryBaHW Ha perynvpad nasap,
pasnuyeH oT To3u no yn. 152, an.1 n an.2 ot 3MNPU, B Penybnmka bunrapus nnmn B gpyra AbpxxaBa YneHka,
(PYHKUMOHMPpALY peaoBHO, MPU3HAT M NYBAMYHO AOCTbMEH, KAKTO UM LEHHW KHMXKA W MHCTPYMEHTWU Ha
napu4Hus Nasap, eMuTupaHun ot Penybnvka bbnrapusa unu apyra AbpXxaBa YnieHKa;

1.3. NpexBbpiSIeEMN LEHHN KHMXKA U MHCTPYMEHTM Ha Napu4yHUs Nasap, A0NYCHATK A0 TbProBusl Ha
odvumaneH nasap Ha goHaoBa bopca UK TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PYHKUMOHMPpALL, peaoBHO, NPU3HAT U NY6ANYHO AOCTbMNEH, KOUTO Ca BKIIOYEHWN B CMIMCLK, 0406peH oT
Komucusita no npeanoxeHune Ha 3aMeCTHUK-NpeaceaaTens, pbkoBoaell ynpasneHve Haasop Ha
WHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HAaCKOpO n34aAeHN NPEXBLbPSEMU LEHHM KHUXKA, B YCIOBUSATA Ha YMSITO EMUCUS € BK/IIOYEHO NOeMaHe
Ha 3a4b/DKEHME Aa Ce UCKa AOrNyCKaHe, U B CPOK, He MO-Ab/br OT e4Ha roavHa OT u3gasaHeTo uM, aa 6baat
AOMNyCHATUM A0 TbproBusi Ha odwuumaneH nasap Ha doHgoBa Hopca mnv Ha Apyr perynvpaH nasap,
(PyHKUMOHMpaALL peaoBHO, Mpu3HAT M Ny6AMYHO AOCTbMNEH, KOUTO Ca BKJOYEHM B CMMCBbK, 0406peH OT
KoMucuaTa no npegnoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. pgsnoBe Ha KONEKTMBHU WHBECTULUMOHHM CXEMU W/UANM HA ApYyrM nNpeanpusTvs 3a KOMEKTUBHO
WMHBECTMpPAHE, KOUTO OTrOBapsAT Ha ycnosuaTta Ha uyn. 4, an. 1 ot 34KUCAIMKW, He3aBMCcMMO OT TOBa, Aanu
Ca CbC Cceflanviie B AbpKaBa YseHKa, Npu yCnosue ye:

a) apyrute npeanpusaTUS 3a KONEKTUBHO MHBECTUPaHE OTroBapsiT Ha CleaHUTe yCoBusS:
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aa) MoNy4YMnn ca paspelleHne 3a W3BBLPLUBAHE Ha [AEMHOCT MO 3aKOH, CbINIAaCHO KOWTO BbPXY TAX Ce
OCblLECTBABA Haa30p, KoMTo Komucusita Mo npeanoxeHuve Ha 3aMecTHUK-NpeaceaaTens cMmaTa 3a
€eKBMBa/IEHTEH Ha HaA30pa CbrNacHO MNpaBoTO Ha EBponeinckust Cblo3, U CbTPYAHUYECTBOTO MeXAay
HaA30pHUTE OpraHn € B AOCTaTb4YHa CTeneH OCUIypeHo;

ab) HMBOTO Ha 3aWwMTa Ha NpUTEXaTenuTe Ha ASN0BE B TSX, BK/OUMTENHO NpaBunaTa 3a pa3npeaeneHneTo
Ha aKTMBUTE, 3a MON3BAHETO U NPeAoCTABSAHETO HA 3aEMU Ha NPEXBBLPSISEMU LEHHN KHUXA U UHCTPYMEHTU
Ha Mapu4HKs Nasap, KakTo U 3a npoaaxbaTta Ha LEHHM KHMXA M MHCTPYMEHTU Ha Napu4yHMs nasap, KOUTO
NpeanpusaTUATa 3a KOMIeKTUBHO MHBECTUPAHE He NpuTeXasBaT, ca eKBMBANIeHTHM Ha NpaBuiaTa U 3awmraTa
Ha NpuUTeXaTenuTe Ha ASN0Be Ha KONEKTUBHN MHBECTULIMOHHN CXEMMU;

aB) OCHOBHATa MHBECTUUMOHHA HacodeHocT Ha KUC aa cboTBETCTBA HA MHBECTULUMOHHUTE Lenv Ha OOHA.
ar) paskpuBaT NepMoaMYHO MHMOPMaUUsl, KaTo U3roTBAT M NyOnMKyBaT roAMILUHM U 6-MeCeYHU OTYETH,
[aBallM Bb3MOXXHOCT 3@ OLEHKA Ha aKTMBWUTE, MacuBUTE, MPUXOAUTE U U3BbPLUEHUTE ornepaumu npes
OTYeTHMS nepuoa, u

6) He noeBeye OT 10 Ha CTO OT AKTMBUTE HA KONEKTUBHUTE WMHBECTULMOHHM CXEMU WAN Ha Apyrute
NpeanpusaTMS 3a KOMEKTUBHO MHBECTMpaHe, YMETO npuaobuBaHe ce npeaswkaa Aa Ce U3BbplUM, MoraT
CblNacHoO y4peauTenHuTe UM akToBe WK npaBunaTta UM aa 6baat MHBeCTUpaHu obLo B AsfioBe Ha Apyru
KONEKTUBHN MHBECTULMOHHWN CXEMU WU B APYrn NpeanpuaTus 3a KOIEKTUBHO MHBECTUPAHE;

1.6. BNoroBe B KPeAUTHW MHCTUTYLMW, MIaTUMM MpU MOWUCKBaHE WK, 3@ KOMTO CbLUECTBYBA MPaBOTO Aa
6baaT U3TErNeHN NO BCAKO BPEME, M C AaTa A0 NaAeX He noBeye oT 12 Meceua; KpEAUTHUTE UHCTUTYLUK B
TpeTa AbpXxaBa TpsibBa Aa crna3saT npaBwuia MU Aa ca 06eKT Ha Haa30p, KoMTo KoMucusTa no npeanioxeHne
Ha 3aMeCTHUK-NpeaceaaTensicMsITa 3a eKBMBaSIEHTHU Ha Te3W CbrlacHO NPaBOTO Ha EBponenckus cbios;

1.7. pepvBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BKJ/IIOYMTENIHO €EKBMBANEHTHM HA TAX WHCTPYMEHTH,
3ab/DKEHNSATA N0 KOMTO MoraTt Aa 6bAaT M3MbAHEHU Ype3 NapuyHO NnawaHe, TbpryBaHW Ha perynvpaHv
nasapunoT. 1.1 -1.3;

1.8. nepmBaTMBHN (PUHAHCOBWU MHCTPYMEHTW, TbpryBaHN Ha U3BbLHOOPCOBM Nnasapu, Npu yCrioBue Ye:

a) 6a30BMTE MM aKTUBM Ca MHCTPYMEHTW Mo T. 1, GUHAHCOBM WHAOEKCW, NUXBEHU MPOLEHTW, BanyTa Wu
Ba/lyTHU KYpCOBE;

6) HacpelHaTa CTpaHa No caenkaTta C Te3n AepyuBaTUBHU (DUHAHCOBU MHCTPYMEHTU € MHCTUTYUMS - NpeaMeT
Ha NpyAeHuManeH Haa3op, M OTroBaps Ha WM3MCKBaHWS, ogobpeHn oT KoMmucusita no npeanoxeHue Ha
3aMeCcTHUK-NpeaceaaTens;

B) ca 06eKT Ha HagexaHa M noanexaiwa Ha MNpoBepKa exedHeBHAa OLEHKa M BbB BCEKM MOMEHT Mo
nHuumatmea Ha ®OHJA moraTt aa 6baaT npoAageHn, MMKBUANPAHN UK 3aKpuTK Ype3 ogceToBa caenka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTHN Ha Mapu4HMSA Nas3ap U3BbLH Te3M, TbPryBaHW Ha peryivpaH nasap v nocoyeHn e § 1, 1. 6
oT AP Ha 3AKNCAIMKWN, ako BbpXy eMUcusita Wi eMmMTeHTa Ha Te3n MHCTPYMEHTU Ce OCbLUEeCTBSIBa HaA30p
C Uen 3awmTa Ha MHBECTUTOPUTE UK CNEeCTABaHMUATA U OTrOBapsT Ha ClieHUTe YC0BUS:

Q) EMUTUPAHW W rapaHTUPaHW ca OT LEHTPanHW, perMoHanHn uiM MectHu opraHun B Penybnvka Bunrapus
Wnn B Apyra AbpXXaBa 4neHka, oT bbarapckata HapoaHa 6aHka, oT ueHTpanHa 6aHka Ha Apyra AbpXkasa
yneHka, oT EBponeickaTta ueHTpanHa 6aHka, oT EBponelckmsa cbto3 unu ot EBponeickata MHBECTULMOHHA
6aHka, OT TpeTa AbpXXaga, a B C/lydauTe Ha deaepanHa Abpxxasa - OT eMH OT YsleHOBeTe Ha (eaepanHaTa
AbpXXaBa, oT NybnmMyHa MexayHapoaHa OpraHnsaums, B KOSITO YSieHyBa NOHE eHa AbpyKaBa Y/eHKa;

6) n3gageHn ca OT EMUTEHT, YMATO EMUCUS LIEHHW KHMXKA Ce TbpryBa Ha perynvpaH nasap no 1. 1.1. — 1.3;
B) EMUTUPAHN UM rapaHTUPaHK ca OT NIMLE, BbPXY KOETO Ce OCbLLEeCTBABA NpyAeHUManeH Haa3op CbrnacHo
KpUTEepuK, onpeaeneHn oT NpaBoTo Ha EBponeickusi Cbto3, Umn oT Nnue, KOETo € 06eKT 1 cna3sa nNpaBuna,
NPUEeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHE TOJIKOBA CTPOrM, KOMKOTO Ca M3UCKBAHUATA,
onpeaeneHun oT NpaBoTo Ha EBponeinckus Ccbios;

) U3oafeHn ca OT EMUTEHTHU, pPa3nYHKM OT Te3n no byken "a", "6" n "B", oTroBapsiLm Ha Kputepum, ogodbpeHn
oT KoMucusita no npeanoxeHve Ha 3aMeCTHUK-NpeaceaaTens, rapaHTmpaium, ye:
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aa) MHBECTULMUTE B TE3M MHCTPYMEHTH Ca 06eKT Ha 3alimnTa Ha MHBECTUTOPUTE, eKBUBANIEHTHA Ha 3awumTaTa,
Ha KOSITO noanexat uHeectuunnte no bykem "a", "6" n "B";

66) eMWUTEHTBLT e [APYXECTBO, YMWTO KanuTan M pe3epBuM Ca B pa3Mep He MOo-Masko OT JieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs WM NybnMKyBa roAvILHM (UHAHCOBM OTYETM B
CbOTBETCTBME C YeTBbpTa AMpekTMBa Ha CbBeTa oT 25 tonun 1978 r., npueta Ha ocHoBaHue un. 54, § 3, bykea
"x" ot [loroBopa OTHOCHO roAMLLHUTE CHETOBOAHN OTYETU Ha HSIKOM BMAoBe apyxectsa (78/660/EUO) nnu
¢ PernameHT (EO) N2 1606/2002 Ha EBponeiickust napnameHT u Ha CbeeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MeXayHapoaHWUTe CYETOBOAHW CTaHAapTW, U e Nuue, KOeTo (PMHaHCKpa rpyna oT ApY)XXecTBa, B KOSTO
y4yacTBaT €4HO WM HSAKOMKO APYXXECTBa, NMPWETU 3a TbProBUS Ha perynvpaH nasap, Wiu nvue, KOeTo
(buHaHCHpa ApyXecTBa 3a CeKlopuTM3auumsl, Bb3Mon3sawy ce oT 6aHKoBa JIMHUS 3@ OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. [IpyxecTtBOTO, 3a cMeTKa Ha POH/IA, Moxe Aa nHeecTupa He noseye oT 10 Ha cTo oT akTuBuTe Ha POHA
B MPeXBbpPASIEMU LEHHN KHMXKA U MHCTPYMEHTM Ha NapuUyHXs nasap M3BbH Te3n no T. 1.

3. ®OHAbT He Moxe aa Nnpuaodbmusa LeHHW (bnaropogHn) MeTann u cepTuduKaTh BbpXy TaX.

4. YnpaBnaBawoToO APY>XECTBO HE MOXe Aa MHBECTUpa noseye OT 5 Ha cTto oT aktueute Ha ®OHJA B
NPeXBbPNSEMU LIEHHW KHMXKA WU B MHCTPYMEHTM Ha NapuyHus nasap, u3gageHn oT efHo nuue.

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

6. Puckosata ekcnosuvumst Ha ®OHZA KbM HacpelwlHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHu
AepvBaTUBHM (DMHAHCOBM MHCTPYMEHTM He MOXe Aa HazBuwasa 10 Ha CTO OT aKTUBMTE, KOraTo HacpeLHaTa
CTpaHa e KpeauTHa MHCTUTYumMs rno T. 1.6., a B 0OCTaHanuTe cnyyaum - 5 Ha CTO OT akTuBUTe.

7. YnNpaBnaBawoTo APYXKECTBO MOXe Aa uHBecTupa Ao 10 Ha cTo oT akTueuTe Ha ®OHA B npexeBbpnsemMu
LIEHHW KHUXX@ WM B MHCTPYMEHTM Ha NapuyHNS Nasap u3gaaeHu OT e4HOo Nvue, CaMo npu ycnosue Ye obata
CTOMHOCT Ha MHBECTMUMMUTE B MLaTa, BbB BCAKO OoT komTo ®OH/JA nHBECTUpa NoBeYe OT 5 Ha CTo OT cBOUTE
aKkTneK, He Haasuwasa 40 Ha CTo OT akTueuTe My. OrpaHM4YeHUEeTO Mo U3peyveHne MbpBO He ce npunara
OTHOCHO BJIOrOBETE B KpeAUTHN UHCTUTYLUN, BbPXY KOUTO Ce OCbLUECTBSIBa NpyAeHUManeH Haa30p, KakTo U
KbM CAeNKUTE C M3BbHOOPCOBO ThpryBaHu AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU C TE€3M UHCTUTYLIMMW.

8. OcBeH orpaHuyeHusTa no T. 4 - 6 obwata CTOMHOCT Ha MHBeCcTUUMMTE Ha POHZIA B NpeXBbLP/ISIEMU LIEHHM
KHUXXa UM MHCTPYMEHTU Ha NapyUyHUA nasap M3gajeHn OT eaHOo Nuue, BIoroBeTe Mnpy ToBa ue, KakTo U
eKcno3numsaTa KbM CbLIOTO NMUe, Bb3HWKHana B pe3ynTaT Ha CcAenkn C M3BLHOOPCOBO TbpryBaHU
[AepVBaTUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpasnaBalloTo APYXeCTBO MOXe Aa UHBecTMpa A0 35 Ha cTo oT aktuBuTe Ha ®OHA B npexsbpiseMu
LIEHHN KHWXA U MHCTPYMEHTU Ha Napu4yHUS Nasap, U3gageHn oT e4HO MU, aKo LEHHUTE KHUXa U
WMHCTPYMEHTUTE Ha Napu4yHUS Nasap ca U3gafeHu Wian rapaHTupann ot Penybnuka bbnrapus, ot agpyra
AbpXXaBa YNeHKa, OT TEXHW PervoHanHM UM MeCTHU opraHun, OT TpPeTa AbpXXaBa Uan oT NybnmyHa
MeXAyHapOAHa OpraHu3aums, B KOSTO YieHyBa NOHe efHa AbpXXaBa Y/1eHKa.

10. MpexBbpnsiemMmTe LEHHN KHKa U MHCTPYMEHTUTE Ha Napu4HMs nasap no T. 9 He ce B3emat npeasua 3a
LiesiTe Ha OrpaHUYeHneTo no T. 7.

11. VHBECTULUMOHHMTE OrpaHnyeHns no T. 4 - 9 He MoraT Aa 6baaT KoM6MHMpaHU. ObLiaTa CTOMHOCT Ha
nusectuummTe Ha ®OHZIA B NPeXBBLPASIEMU LEHHN KHUXKA UM MHCTPYMEHTU Ha Napu4yHus nasap usgaaeHu
OT eZlHO Nnue, BNIOroBeTe rnpu TOBa SINLE, KaKTO M eKCNOo3MUMaTa KbM CbLIOTO SiMLE, Bb3HUKHANa B pe3ynrtat
Ha caenkn C AepuBaTUBHU (PUHAHCOBWU MHCTPYMEHTU CbrnacHo T. 4 - 9, He MoXe Aa Haasuwasa 35 Ha cTo
oT akTnBuTe Ha ®OHIA.

12. [IpyxecTBaTa, BK/IIOYEHN KbM €iHa rpyna 3a LeNmMTe Ha CbCTaBsiHe Ha KoHconuampaH (GMHAHCOB OTYeT
CbIMTAaCHO MNpPU3HATUTE CYETOBOAHW CTaAHAAPTW, Ce pa3rnexaaTr KaTo edHo nuvue npyv npunaraHe Ha
orpaHuyeHuaTano 7. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMMTE B NPEXBLPSIEMU LEHHW KHUXKA UM MHCTPYMEHTM Ha NapuyHus
nasap eMUTUPaHKN OT APYXXECTBATa B eAHa rpyna, He MoXe Aa Haasuwwaea 20 Ha CTO OT CTOMHOCTTA Ha
akTmeuTe Ha POHIA.
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14. ®OHADBT mMoxe Aa uHBeECTUpa A0 25 Ha CTO OT aKTMBWUTE CM B obnurauuun, M3gaaeHn OT KpeauTHa
WHCTUTYUMNS CbC Cedanulle B AbpXKaBa Y/eHKa, KOATO MOAJIEXW Ha creuunaneH Haa3op C uen 3awuTa Ha
npuTexartenuTe Ha 06aMraumm, BKIOUMTENHO Ha M3MCKBAHETO HabpaHuTe OT eMucusTa obnurauum cpeacTsa
fa 6baaT MHBECTMpPaHM B aKTMBW, KOMTO Mpe3 Lenus nepuos Ha emMucusita OCUrypsiBaT MOKpUTUE Ha
NpeTeHUMUTE BbB Bpb3Ka C 06/MrauumMTe M KOUTO B C/lyYall Ha HECLCTOSITENHOCT Ha eMUTEHTa Aa 6baat
M3NON3BaHN NPUOPUTETHO 3a U3NMallaHe Ha 3aAb/HKeHUsTa KbM npuTexaTtenute Ha obnuraumn. Obwata
CTOMHOCT Ha MHBECTMLMMTE MO U3PEYEHWNE MbPBO, HAAXBBLPNSALIM OFPaHUYEHNETO MO T. 4 3@ EKCNO3MLNM KbM
eaVH eMUTEHT, He Moxe Ada Haaxebpns 80 Ha CTo oT akTuBMTe Ha ®oHaa. ObnuraumuTe, n3gageHun ot
KPEAUTHU MHCTUTYLMM CbC Cefanuile B AbpXKaBa YNeHKa, KOMTO OTroBapAT Ha U3NCKBAHUATA NO U3peyeHue
MbpBO, Ce Ny6NMKYBaT Ha CTpaHMUaTa Ha EBponeiickata koMucus.

15. YnpaBnsaBsawoTo ApYy>XeCTBO MOXe Aa MHBeCcTUpa He noseye oT 10 Ha cTto OT akTmeute Ha ®OHJA B
AANOBETE Ha €4HO U CbLLo NPeAanpuATUE 3a KONIEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucMMo aanun e cbe
cefanuiie B AbpXKaBa YeHKa Unn He.

16. O6WMAT pasmep Ha MHBECTULMUTE B ASN0BE HA NPeanpuUsTUS 3@ KONEKTUBHO MHBECTUPaHe, PasfinyHm
oT ®OHJA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHODBT He Moxe Aa npuaobusa noseye OT:

1. pecet Ha CTO OT akumMuTe 6e3 NpaBo Ha rnac, u3gageHn oT efHo Nuue;

2. neceT Ha CTO OT obnurauuuTe MNn Apyrn AbAroBU LEHHU KHUXA, U34afAeHM OT eaHOo nnue;

3. ABajeceT U NeT Ha CTOo OT AS/I0BeTe Ha eAHa KONEeKTUBHA MHBECTULMOHHA CXEMa MW APYro npeanpuaTtune
3a KOMEKTUBHO MHBECTMPAHE, KOETO OTroBapsl Ha U3MUCKBaHMATa Ha Y. 4, an. 1 ot 34KUANKK;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napuv4yHMA nasap, U34aAeHN OT edHo Nvue.

OrpaHuyenusTa no an. 17, T. 2, 3 1 4 He ce npunaraT, KOrato B MOMeHTa Ha nNpuaobmeBaHe Ha NOCOYEHUTE
NHCTpyMeHTN ®OHADBT He Moxe Aa naumcnun bpyTHaTa CyMa Ha Ab/IrOBUTE LIEHHW KHUXA, HA MHCTPYMEHTUTE
Ha NapU4YHKUSA Nasap UM HETHaTa CTOMHOCT Ha EMUTUMPAHUTE LIEHHU KHMXa.

18. OrpaHudyeHusaTa MO TO3M YEeH He ce npwaraT, KoraTto YNpaBnsBalwoTo APYXeCTBO Yrpa)kHsBa 3a
cMeTKa Ha ®OHJA npaBa Ha 3anuceaHe, NPOU3TUYALLN OT NMPEXBbPSAEMU LEHHN KHUXKA U UHCTPYMEHTU Ha
NnapuyHUA Nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

19. lNpu HapyweHne Ha MHBECTULMOHHUTE OrpaHNUYeHus MO MPUYUHN M3BBbH KOHTPOA Ha YNpaBnsBalloTo
APY)XECTBO WNW B pe3yfnTaT Ha YnpaXHsBaHe npasa Ha 3anvcBaHe, YNpasnsBawoTO ApPYXeCTBO
NPUOPUTETHO, HO HE MNO-KbCHO OT ABa Mecela OT Bb3HUKBaHeE Ha HapyLIEeHWeTO, Ype3 caenku 3a npodaxba
npueexaa aktueute Ha POHLA B CbOTBETCTBME C MHBECTULMOHHUTE OrPaHMYeHns, KaTo OT4YMTa NHTepecuTe
Ha npuTexaTenuTe Ha AanoBe. B Te3n cnydan KIOHbT Ha YNpaBnsaBalloTo APYXECTBO € A/TbXEH B 7-AHEBEH
CPOK OT WM3BbLpLUBAHE Ha HApPYLWEHWETO Aa YBEAOMM KOMUCMSTA, KaTo npeaoctaBn MHopMauus 3a
NPUYMHUTE 3@ Bb3HUMKBAHETO MY M 3a NpPeAnpueTUTE MEPKN 3a OTCTPAHSIBAHETO MY.

20. ObuwaTa CTOMHOCT Ha ekcrnosvumaTa Ha ®OH/IA, cBbp3aHa C AepVBAaTUMBHWU MHCTPYMEHTU, HE MOXE Aa
6bAe no-ronsiMa OT HETHaTa CTOMHOCT Ha aKTUBMTE My. 3@ U3UMCNSBaHe Ha obliaTa pUMCKOBA E€KCMO3ULMS
(oHABLT Npunara MeToaa Ha NOETUTE 3aab/HKEHMS.

21. OOHODBT M™Moxe pda wHBeCTUpa B [AepyBaTUBHU (UHAHCOBM WHCTPYMEHTM MNpu Cna3BaHe Ha
orpaHuyeHusita no T. 11 - 13 n npu ycnosue 4Ye ekcno3numsTa KbM 6a30BMTE aKTUBM O6LLO HE HAAXBbPAS
WHBECTULUMOHHUTE OrpaHuyeHns no T. 4- 13.

22, Korato ®OHObT uHBECTMpa B AEpvBATUBHW (PUHAHCOBM MHCTPYMEHTU, H6asnpaHn Ha MHAEKCU, Te3n
MHCTPYMEHTWN He Ce KOMBUHMPAT 3a LennTe Ha MHBECTULIMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. Korato nNpexBbpfisieMUV LIEHHW KHMKA WM WMHCTPYMEHTM HA MApUYHUA Masap CbAbpXaT BrpajeH
AepnBaTUBEH MHCTPYMEHT, ekcno3uumsaTta Ha POHJA KbM TO3M AepuBaTUBEH MHCTPYMEHT Ce B3eMa npeasui
Npy U34NCISIBAHETO Ha obliaTa ekcno3uums no T. 19.

[pyrv orpaHM4YeHnst Ha MHBECTULIMOHHATa AEWHOCT
24, YnpasnsiBawWoTO APYXXeCTBO He Moxe Aa npuaobuea 3a cMeTka Ha ®OHA akuumn € NpaBo Ha rnac Ha
€VH EMUTEHT, KOUTO B1xa My NO3BOMAN Aa YNPaXKHABA 3HAYUTENHO BIUSIHUE BbPXY EMUTEHT.
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25.1. YnpaBnaBaLloTo APYXXeCcTBO M baHkaTa—aeno3uTap, Korato AeicTBa 3a cMeTka Ha POHIA, He moraT
[a NpefoCcTaBaT 3aeMn win Aa 6baaTt rapaHTv Ha TpeTu nnua.

25.2. He3aBMCMMO OT orpaHuMyeHusaTa no T. 25.1., YnpasnsBawoTo ApY>XeCcTBo U baHkaTa—aenosutap mMorat
fa npnaobueaT nNpexBbpasieMn LEHHU KHUXKA, WHCTPYMEHTM Ha MapuyHMs nasap unv apyrn (hvMHaHCOBM
MHCTpyMeHTu no 1.5, 1.7, 1.8 n 1.9, B cnyyanTe Korato CTOMHOCTTa@ UM HE € Hamb/IHO U3nnaTeHa.

25.3. YnpaBnsBalloTo APYXecTBO M baHkaTa - AenosvTap, KoraTo M3BbpLUBAT AEMHOCT 3a CMETKA Ha
®OHJA, He MoraT Aa CK/YBaT AOrOBOP 32 KbCW NPOAaXOM Ha NpeXBbPASEMU LEHHW KHUXA, UHCTPYMEHTU
Ha NapuyHWa nNasap Wam Ha Apyru GUHaAHCOBU MHCTpyMeHTH no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnsiBalOTO APY>XeCcTBO M baHkaTa - Aeno3uTap, KoraTo AelcTBaT 3a cMeTka Ha ®OHA He morat
[a Nons3eaT 3aeMu, OCBEH B C/lyyanTe U NMpu cna3eaHe Ha u3snckeaHusaTa Ha 3AKUCAMKMN.

27. WHBeCTMUMOHHATa NOMUTUKA Ha (oHAa B3MMa MpeaBua HAKOW COUMAHW, €TUYHU U EeKONOrMYHU
acrekTu, CNpsiMO KOUTO Ce OLeHSABAT EMUTEHTUTE.

NHBecTMunKn He MoraT aa ce NpaBAT BbB:

(PMHAHCOBM MHCTPYMEHTW, U3AAAEHW OT NMPOM3BOAUTENIM HA NMPOTUBOPEYMBU OPBXKEMHN CUCTEMU, KOUTO Ca
3abpaHeHn oT MexayHapoaHOTO (M HAaUMOHANHOTO) NPaBO MK 3a KOUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsibBa Aa 6baaT 3abpaHeHn. Te3n OpbXKeMHWM CUCTEMM BKJIOYBAT: KACETbYHM 6OMOM M yacTu oT
b6oenpunacy, XMMMYECKM WA BUOMNOrMYHM OPBXMS, MPOTUBOMEXOTHU MUHW (BKIHOUUTENHO MMHM TUN
KnenMop - NPOTMBOMEXOTHM), OPbXMSI, ChAbpXKaly 0beaHEH ypaH;

(PMHAHCOBN WHCTPYMEHTW, M3A4aAEHU OT MNPOU3BOAMTENN HA OPbXWUS, KOUTO CbAabpxaT 6sn docdop u
NpOU3BOAUTENN HA SAPEHN OPBXMUS;

(PUHAHCOBN WHCTPYMEHTW, W3[JaAeHM OT KOMMaHMM, 33 KOMTO MMa CEepMO3HM MHAMKAUMKM, 4Ye Te ca
M3BBLPLUNTENM, CbYHYaCTHULM MM NOMaravn, Win ca B CbCTOSIHME Aa Ce Bb3MO/3BaT OT HApPYLIEHMETO Ha
CBETOBHO MpU3HATUTE CTaHAAPTX 3a KOpNopaT1BHA YCTOMYMBOCT.

OCHOBHMTE M3M0N3BaHM KpuTepun obxBallaT NpaBaTa Ha Y0OBEKa, NpaBaTa Ha CNY>XUTeNuTe, onal3BaHe Ha
OKOSHaTa cpeaa M aHTUKopynuumsTa.

To3un noaxop oTpassiBa He caMo (MHAHCOBUTE acneKTn Npu MHBECTUPAHETO, HO M couManHaTa peasHoCT Ha
CeKTopa Wn pernoHa. To3u CNUCHK C KpUTEPUM 3a U3KIOYBaHe Npu MHBECTUPAHE He e u3depnaTesieH.
MbAHMAT CNMCBK Ha KpUTepunTe 3a U3KYBaHe MoXe Aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (06w NOAUTUKK 3@ U3KKOYBAHE 3a
KoHBeHuunoHanHu 1 SRI (COU- coumanHo OTroBOPHO MHBECTUPaHW) (hoHAOBE).

Te3n KpUTEpUM 3a U3KJIOYBAHE MOraT No BCSKO BpeMe Aa 6baaT NpoOMeHsiHM OT YNpaBisBaLloTo APY>KECTBO.

2.14. Mpasuna 3a oUEeHKa HA aKTUBUTE

MNpaBunata 3a oueHka Ha akTtueute Ha ®OHJA ca noapobHo onuncanun B MNpunoxeHune 1, HepasgenHa yact
OT HaCTOALMSA NPOCMEKT.

2.15. Puckos npocdun Ha POHOA

PUCKBT, OTHacalW ce A0 MHBECTMpPAHETO BbB (DMHAHCOBM aKTMBM, € CbLiecTByBallaTa Bb3MOXHOCT
AENCTBMTENHATA Bb3BPbLUAEMOCT Ha AaZleHa MHBECTULMS Aa 6bae pa3MyHa OT oYakBaHaTa. B obwonpuetus
C/ly4al, PUCKDBT € Bb3MOXHOCTTa Aa Ce peanuaupa 3aryba OT HAKOS WM AOPU OT BCUYKM HampaBeHU
NHBECTULMN.

NHBecTuTOpUTE N nputexatenute Ha asnoBe BbB ®OHJA cnegBa Aa ca MHGOPMUMPaHW 3a PUCKOBETE,
OTHacsLLM Ce A0 UHBECTMLMN B LEHHWN KHUXa U ApYrv NNKBUAHWM UHAHCOBM akTMBW, 3@ Aa MoraT S1eCHoO Aa
onpeaensit puckoBms c1 Npodun n aa B3eMaTt MHBECTULMOHHN pelleHns Ha 6a3aTta Ha CBOUTE MHAMBUAYANTHU
Liefnin, XOPU30HT 3a MHBECTMPaHe, MOTOBHOCT 3a NOeMaHe Ha puUcKk u ap.

-34-


http://www.kbc.be/investment-legal-documents
http://www.kbc.be/investment-legal-documents
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Exclusion_policies_Conventional_and_SRI_Funds.pdf

MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

B1COKOTO HMBO Ha pMCK Npeanonara Bb3MOXHOCT 3a NO-BMCOKATa AOXOAHOCT, 6e3 aa CbluecTByBa rapaHums
Takaea fa 6bae nocturHara.
Aktusute Ha ®OHA ce MHBECTUPAT B KHUXA C YMEpPeHO A0 BUCOKO HMBO Ha PUCK U Ce NoaabpXKa CTPYKTypa
Ha aKTUBUTE B MbJIHO CbOTBETCTBME C OrpaHNYeHusTa, HanoxeHn ot MNpasunata Ha POHAA, 3AKNCANKA un
NoA3aKOHOBMTE HOPMaTUBHM aKTOBE MO NpuiaraHeTo My.
Mpu oCbLUECTBABAHE Ha AEMHOCTTa NO OpraHM3vpaHe 1 ynpasneHue Ha POHA, YnpaBnsiBalloTo APY>XECTBO
Ce CTPeMMU KbM HanaHC MeXay >XXENaHUETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPBLLAEMOCT M CbOTBETHOTO HUBO
Ha pUCK.
MopTdennsbT Ha POH/A e N3N0XKEH Ha XapaKTepHUTE creumdUYHK pUCKOBE, NPOU3THYALLM OT 0COBEHOCTUTE
N 3aKOHOBUTE U3NCKBAHMS OTHOCHO MHBECTMPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOMTO e n3noxeHa aenHoctTa Ha ®OH/A, MoraT aa 6bAaT KaTeropmuanpaHy No ABa KpuTepus:
e CucreMaTM4HM, CBbP3aHN C MAKpPO(aKTOpuUTe B MIKOHOMUKATa MU
e HecucremaTnuHm (cneumdunyHM) pUCKOBE, CBbP3aHN C DaKToOpu, OTHACALWM Ce A0 APYXXECTBa, B
YMUTO KHUXKA Ce nHBecTupaT cpeacrteata Ha ®OHA v o0 YnpaBnsBaLoTO APY>XKECTBO.

CucreMaTU4YHM pUCKOBe
OCHOBHMWTE CMCTEMATMYHM PUCKOBE, Ha KOWUTO € M3N1oXeHa AenHocTTa Ha ®OHAA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSATHOCTTA Aa 6bAe HapylleHa MakpoMKOHOMMYeckaTa CTabuiHOCT B
Bbnrapus. MakpoMKOHOMMYECKM, CUTyaumsaTa B CTpaHaTa ce XapakTepusupa KaTto CTabuiHa, 1 OCHOBHUTE
(bakTOpM 3a TOBa BK/OYBAT: YIEHCTBOTO Ha Bbnrapusi B EBponeickusi Cblo3, HUCKMTE AaHbYHM CTaBKM,
HUCKOTO CbOTHOLIEHMe abpxxaseH abnr: bBBIl.

®aKkTopy C NOTEHLMANHO HEFaTUBHO Bb3AEUCTBMNE BbPXY MAaKPOMKOHOMUYECKATa CTabUNHOCT ca B1oMKeTHUST
AeduunT, yBENNMYaABAHETO Ha 3aA/TbXHANOCTTa Ha AOMAKMHCTBATa U (UPMUTE, HATUCKLT OT Pas/IMYHU
coumanHu rpynu 3a ps3Ko yBenndaBaHe Ha 3annatute, crnaja Ha NpekuTe YyxxaecTpaHHU MHBECTULIMM.

MosnTnyeckn puck — Bb3MOXXHOCTTa Bb3BpalLaeMoCcTTa Ha noptdeina oT (GUHAHCOBM MHCTPYMEHTU Aa
6bae NoBAnsSHa OT NOAUTUYECKU (HaKTOpPM.
Monutuyeckata cutyaums B bounrapusi ce oueHsiBa kato ctabunHa. Ot 01.01.2007 r. gbpxaBaTa CTasa
MbfHONpPaBeH 4YneH Ha EBponenckusi Cblo3. KbM MOMEHTa Ha M3roTBsiHe Ha Hactoswmsi [pocnekT,
KPeAWUTHUSIT PENTUHT Ha Bbarapus B MeCTHa 1 Yyaa BanyTa, e onpeaeneH OT MeXayHapoaHaTa peMTUHroBa
areHums S&P kaTo ,MHBECTULIMOHEH" 1 € KaKTO creaBa:

e KpaTtkocpouyeH: A-2 ¢ NONoXuTeNnHa nepenekTmea.

e [IubnrocpoyeH: BBB ¢ nonoxutenHa nepcnexktuea.
B nocnegHuTe roanMHu Bunrapus ce xapaktepusnpa ¢ yHKUMOHMpaLLa na3apHa MKOHOMMKA WM MOWUTUKA,
HacbpyaBalla MHBECTULMUTE.

HaHbyer puck

KbM patata Ha Hacroswmsa [NpocnekT neyanbata Ha ¢oHaa He ce obnara C KOpriopaTUBEH [AAHbK.
MonyyeHuTe OT MECTHU U YyXXAECTPaHHN (PU3NYECKM U IOPUANYECKN NULa A0X0AM OT CAENKM C akuMu Ha
MHBECTULMOHHWN APY>XECTBA, U3BbPLUEHN Ha perynnpaH nasap Ha LEeHHW KHUXa He ce obnarat. CbluecTByBa
pucK NpedepeHunnTe 3a MHBECTUTOPUTE Aa OTNaaHar.

Nugbraynonen pmuck ("pyCK Ha NOKynaTesHaTa CnocobHOCT”) — pUCKBLT AOXOAHOCTTa OT MHBECTUUMUTE Aa
6bae nosnusiHa oT MH@NaUMoHHU (AednaumnmoHHN) npouecy, NpoTUYaLLM B MKOHOMUKATA.

lNoavwHaTta nHdnaumsa 3a 2020 r. (aekemepu 2020 r. cnpsamo aekemepu 2019 r.), namepeHa C MHAEKCA Ha
noTpebutenckute uenHu, e 0.1%. 3a nepuoaa 2000 - 2020 r. Hail-HUCKaTa roaviuHa MHbNaums (-1.6%) e
n3mepeHa npes 2013 r., a Han-Bucokata (12.5%) - npe3 2007 roavHa.
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Banyren puck — Bb3MOXHOCTTa Bb3BpaLLA@EMOCTTa Ha MHBECTULMOHHMS NopTdenn aa 6bae nosamnsHa ot
NMPOMEHN B KYpPCOBETE HA Pa3/IMYHUTE BaslyTW, B KOMTO Ca M3AAAEHM LUEHHUTE KHWXAa, CbAbpXalin ce B
MHBECTULIMOHHMS nopTdeiin.

YnpaBnsBawoTo APY>XeCTBO MHBecTMpa cpeacrsata Ha ®OHJA B akTuBM, OEHOMUHWPAHW MPEeaUMHO B
nesoBe un EBpPO, HO He e U3KJ/II0YEHO HA/IMYMETO Ha KHWXKA, EMUTUPAHN B Apyry BanyTu. [Jo MOMeHTa, B
KOMTO NeBbT e cTporo dmkcnpaH kbM EBpOTO unu Bbnarapusi Bb3npuemMe EBpOTO KaTo mapuyHa eavHuLa,
HAMa [da CblUeCTBYyBa BanyTeH PUCK 3a eKCno3uumuTe B KOSTO M [a e OT ABEeTe BasyTu. YNpaBnssawloTo
APY>XeCTBO OrpaHuyaBa BanyTHUS pUCK (XeaKupaHe) B CbOTBETCTBME C UHBECTULMOHHUTE OrpaHUYeHus,
HanoXeHu OT NpaBHaTa ypeaba B cTpaHarta.

JInxBeH pHCK — CBbP3aH C NPOMEHUTE B IMXBEHUTE HMBA Ha Masapa, Ha KOMTO ce TbpryBaT (pPMHAHCOBUTE
aKTUBW.

JINXBEHUAT PUCK Ce OTHACS OCHOBHO A0 Ab/TOBUTE LIEHHW KHWXKa (06Mraumnm), UMsito CTOMHOCT Ce NMPOMEHS
B CNeACTBME OT MPOMSIHATA Ha NMXBEHWUTE HMBA. [py yBENMYEHME HA JIMXBEHWTE HUMBA € Bb3MOXHO
nasapHaTa CTOMHOCT Ha HanpaBeHWTE MHBECTMUMM [a Ce NMOHWXM U Aa He 6bae peannsnpaHa NoTeHuuanHo
no-Aobpa [AOXOAHOCT OT WMHBECTMUMM C (UKCMPaHa MO-BMCOKA Bb3BPbLUAEMOCT. MpU MOHMXKEHWE HA
NIMXBEHUTE HMBA, MOXE Aa Ce O4YakBa TOBa [a 6bJe KOMMEHCMpPaHO OT HaApaCTBAHETO Ha CTOMHOCTTa Ha
camMuTe aKTUBMW.

YnpaBnaBaLLoTO APY>KECTBO Ce CTPEMU Aa MUHUMU3NPA JINXBEHMS PUCK MbPBO, YPE3 MHBECTUPAHE B KHIXA,
“3nafileHn OT CTabuHM BbB (DMHAHCOBO OTHOLLEHWE EMUTEHTM M BTOPO, Ype3 ONTUMMU3ALMS Ha nopTdeiina,
T.e. YNpaBieHMe Ha CpoYHaTa CTpyKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTMPA.

Mo-Masnko e BAMUSIHUETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTULMOHHMS NOpTdeiin, CbabpXalla KHMXa
6e3 uKcMpaHa AOXOAHOCT (aKuuu), Makap MPOMEHUTE B JIMXBEHUTE HMBA Aa BAUSAT BbpXY BCUUKM
MHBECTULIMW, JOKOSIKOTO AUCKOHTOBUSIT MPOLIEHT, U3MNON3BaH 3a OLIEHKA Ha aKTUBWTE, € CBbp3aH C TSX.

lNMazapeH puck — BbL3MOXHOCTTA Ma3apHU BUSAHWUA Aa MOBAUAAT HENPEABUAEHO BbPXY OYaKBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsiMo 3HayeHWe 3a CbCTOSIHMETO WM [AOXOAHOCTTA Ha WMHBECTUMUMOHHMSI nopTdein Ha OOHJA e
4yBCTBUTESIHOCTTA Ha OTAENHUTE aKTUBM M MOPTQENa KaTo LsMIo KbM ABWXKEHMSITA Ha Nasapa, Ha KOUTO ce
TbprysaT. YNpaBnsBalloTO APY)XECTBO KOHTPO/MPa U MUHUMMU3NPA TO3M PUCK Ype3 MOCTOSHEH aHanu3 Ha
nasapa v NpuiaraHeTo Ha NOAXOAsILUM METOAM 3a yrnpaB/ieHMe Ha MHBECTUUMOHHMS NopTdhenn.

JIMKBHAEH PHUCK — YacT OT MasapHus puck. OTbXAECTBSIBA CE€ CbC 3aTPYAHEHUS| UM HEBL3MOXHOCT 3a
npoaax6a Ha onpeaeneH akTUB UK Lenust NopTdenn 3a KpaTbk Nneproa oT BpeMe, 6e3 ToBa Aa AoBeae Ao
NOBULLEHM TPAH3aKLMOHHWN Pasxoamn UK KanuTanosm 3aryou.

Ha MakpoHMBO TO3M PWUCK 3aBMCK OT PasBUTUETO HA MKOHOMMKATa M Nasapa KaTo usno. OyakBaHusiTa 3a
Pa3BMTUETO HAa MKOHOMMKATA Ha CTpaHaTa, KbM MOMEHTa Ha W3roTBsHE Ha Hactoswwms pocnekT, ca
nonoxutenHn. ToBa AaBa OCHOBaHME Aa Ce CMATA, Ye MoKyrnaTesHaTa CMOoCOBHOCT Ha HaceNeHMETOo Lwe
HapaCTBa, KAaKTO M LLE Ce 3ack/1Ba NPUCBCTBMETO Ha YyXXAECTPAHHN MHBECTUTOPU Ha 6bArapckust KanuTanos
nasap.

KpeauTteH puck — ToBa € 06LL0 PUCKBLT OT HaMaNsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSTA B AaJleHa LieHHa
KHUrA Npyv HeovakBaHW CbOUTUS OT KpeauTeH XapaKTep, CBbP3aHW C EMUTEHTUTE Ha LUEHHU KHWXa,
HacpelHaTa cTpaHa no 60pcoBu 1 M3BbHOOPCOBK CAENKW, KAKTO M HEOYaKBaHM CbOUTMA B AbpXaBuTe, B
KOWTO T€ U3BbPLLBAT AENHOCT.

@®OHADLT pasrnexaga Tpw OCHOBHW BUAA KpeaUTEH PUCK:
1. KOHTpareHTeH pWUCK € PUCKBT OT HEMU3Mb/IHEHME HAa 3aAb/DKEHMsATa OT HacpewHaTa CcTpaHa no
N3BbHOOPCOBU CAENKW.
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2. CeTb/IMEHT pUCK € PUCKBT, Bb3HMKBAL, OT Bb3MOXKHOCTTa ®OHADBT aga He nonydm HacpewHu napudHu
CpeacTBa U (PUHAHCOBWN MHCTPYMEHTM OT KOHTPAareHT Ha AaTaTa Ha CETb/IMEHT, Cflef KaTo Te Ca U3MbJIHUN
3aAb/DKEHUSITA MO AafEHN CAENKM KbM TO3M KOHTpareHT. Y/l namepBa TO3M pUCK Ype3 CTOMHOCTTa Ha BCUYKM
HEMPUKITIOYNIN CAENKM C €4Ha HAacpeLLHa CTpaHa KaTo NPOLEHT OT CTOMHOCTTa Ha ynpaBnsBaHua nopTdenn.
He ce BkntouBaT cAenkuTe CKOYEHW NpU ycroBue Ha ceTbaMeHT DVP (gocTtaBka cpelly niawaHe) u Ha
nasapu ¢ (yHKUMOHWPALY KITMPUHIOB MEXAHWU3bM.

3. VIHBECTMUMOHEH KpeauTeH pUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha MHBECTMUMATA B AafeHa
AbIr0Ba LEHHA KHUra nopaau KpeauMTHO Cbbutne npu eMUTeHTa Ha TO3M MHCTPYMeHT. KpeauTHo cvbutme
BK/tOYBA 065IBSABAHE B HECBLCTOATENIHOCT, HEMNIaTeXOCNOCOHOHOCT, CblEeCTBEHA NPOMsiHA B KanuTanosaTa
CTPYKTYpa, HaMansiBaHe Ha KpPeauTHUS PENTUHT U Ap. Y/l M3BbpLUBa KAYeCTBEH M KOMIMUECTBEH KpeauTeH
aHanu3 Ha 6a3aTa Ha:

A. OMHaAHCOBUTE OTYETU HA EMUTEHTA;

b. KanutanoBsaTa CTpyKTypa Ha eMUTEHTa;

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

I". YnpaBneHueTo u penytauuaTa Ha eMUTEHTa.

Puck, cBbp3aH C MHBECTUPAHETO B fAEPMBAaTUBHU UMHCTPYMEHTHM - Bb3MOXHOCTTA Aa Cce peanusunpat
3arybu nopaay HebnaronpusTHU U3MEHEHUS B CTOMHOCTTA Ha AEPVBATUBHUTE WHCTPYMEHTM, B KOUTO €
nueectnpan ®OHAbT. OcBeH ropenocoyYeHnTe pUCKOBE, AepnBaTUTE HOCAT U AOMbAHUTENHMU, CneundUyHN
3a TSX pUCKOBE:

A. YNpaBneHCcKku pUcK — AepuBaTUTE Ca CUNHO Cneumanvu3npaHn MHCTPYMEHTU, YMETO U3NON3BaHE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMS akTWB, Taka M 3a MexaHW3Ma Ha AEMCTBME Ha CaMusl AepvBaT;

B. Puck Ha noctoBus edpekT — HebnaronpusiTHa NPoMsiHa B LeHaTa Ha 6a30BUS akTUB, KypC UM MHAEKC MOXe
fa nosene Ao 3aryba Ha cyma, no-rosiiMa OTKOJIKOTO € MHBEeCTUpaHa B AepuBaTta. Hakou aepwmsatu umat
NnoTeHUMan 3a HeorpaHuyeHa 3ary6a;

B. Puck oT morpewHo oueHsBaHe Ha AepuvBaTta — MHOrO OT AEpPUBATUTE Ca CIIOXXHU UHCTPYMEHTU U YECTO
oueHkaTa uM e cybekTuBHa. Bcneactsue Ha ToBa ®OHADBT MOxe Aa npeTbpnu 3arybu Mpu MoKynka Ha
HagueHeHu fepuBaTu. B 3akioueHne, n3non3saHeTo Ha AepuBaTh MOXE He BUHarn Aa 6bvae ycnewHo.

Puck 3a npaBara Ha MMHOPHTaPHNTE aKUNOHEPH

YNpaBnaBawloTo APYXeCTBO MHBeCTUpa akTueute Ha GOHIOA B MUHOPUTAPHW MAKETUM OT LIEHHW KHWXKA.
EMUTEHTUTE, YNMTO LIEHHM KHWXKA Ce TbpryBaT Ha 6barapckust perynvmpaH nasap, BCe oLle He cna3saT U3usno
npyHUMNuTE 3a A06p0 KOPNOpaTMBHO YMNpaBfeHuWe, KaTo YMpaBnsBaT aKTUMBUTE HA KOMMAHWUUTE
HeeeKTUBHO WX He B NOM3a Ha BCUYKU aKLMOHEPU.

N3meHeHnsTa B HOpMaTMBHaTa 6a3a, npe3 nocnegHUTe roAvHW, HaManuxa TO3M pUCK, kaTo nogobpuxa
MEXaHM3MWUTE 3a 3aluMTa Ha npaBaTa W MHTEpecuTe Ha MUHOpPUTApHUTE COBCTBEHMUM. YNpaBnsiBawloTo
APYXXECTBO Ce CTPeMU AOMbL/HUTENHO Aa HaMasum pucka Kato uHeectupa aktmeute Ha ®OHZA B KHMXKa Ha
€MUTEHTM, CNa3BalLM BUCOKM CTAHAAPTKM 3a A06PO KOPNOpaTMBHO yrpaBieHune.

HecucrematnuHu puckoee
CexTopeH pyucK — CBbp3aH C TOBA Aanv MHBECTUUMUTE B AaAeH CEKTOP Ha MKOHOMMKaTa uMaTt no-gobpa
WM NO-N0LWA Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTULMM B ApYr CEKTOP.
MpOrHO3MpaHOTO MOMOXKUTENHO pa3BUTUE Ha MKOHOMMKATA, KaTo LSO, U KanuTanoBus nasap, B YacTHOCT,
ca npeanocTtaBka 3a A06pOTO pa3BMTME Ha CEKTOpa M y4yacTHUMUMTE B HEro 4ype3 yBelM4aBaHETO Ha
Bb3MOXXHOCTUTE M HAYMHUTE 3a MHBECTUPAHE.
MeToauMTe 3a YNpaBNEHWE HaA WHBECTUUMOHHM MNOPTQENM, KOUTO Ce M3MoN3BaT, MO3BOMABAT Ha
YnpaBnaBaloTo APY>XECTBO Aa noaabpxxa Aobpe CTpyKTypupaH noptdenn oT LeHHU KHka Ha AP “Obb
rnoban [etckn ®oHA”, KbAETO CEKTOPHUST PUCK € MUHUMWN3MPaAH.
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@PUHAHCOB PHCK, CBbp3aH C Bb3MOXHOCTTA 3a MNOM3BAHETO HA KpeauTu, KOSITO € CTPOro orpaHu4yeHa oT
30KNCAOMNKWM 3a goroBopHute choHaose. 3a POH/A aencTeaT CTpOrv npaewia 3a TMKBUAHOCT. PUHAHCOBUST
PUCK e NpeaBapuTENHO HOPMATUBHO OFPaHMYEH, NP KOETO CbLUMAT Ce cBexxaa Ao cnocobHoctTa Ha POHIA
[la reHepupa AOXOAHOCT (6M3HEC PHCK).

Puck or ynpas/ieHneTo - YNpasnsBaLloTo APY)XXeCTBO OCUTypsiBa NOAXOAALLA OPraHn3aLMOHHa CTPYKTYPa,
YYACTMETO Ha BMCOKOKBANMUMULIMPaHM CNeLManncTy 1 NpuiaraHe Ha noaxoasiun MeToam 3a yrnpaeieHue Ha
noptdeina, 3a MUHUMMU3MPAHE Ha TO3M PUCK.

Cneyngpnyen puck or noprghessia — nponsTya oT pUCKa Ha Pas/IMYHUTE BUAOBE LIEHHM KHWXa M OT
CneumMduUHMs PUCK Ha APYXEeCTBaTa, YMMTO KHMXKA Ca BKJIOYEeHM B nopTdeinna. Bcuuku BuMaoBe puck
noanexaT Ha NOCTOSIHEH aHanM3 U KOHTPO/ OT YNpaBNsiBalloTO APYXEeCTBO.

MpenocraBsiHe Ha MH(OPMaLMS, CBbp3aHa C YCTOMYMBOCTTA, NO OTHOLUEHNE Ha (PUHAHCOBUTE
npoayktu. MpeaaoroBopHo onoBecTsiBaHe Ha UH(POPMaLMA BbB BPpb3Ka C UHTErpUPaHETO Ha
pUCKOBETE 3a YCTOMYMBOCTTA

Puck 3a yCTOMUMBOCTTA

YnpaBnsBawoTo apyxectBo Ken Bu Cu AceT MeHuaxmbHT H.B., pevitBawo upes Ket Bu Cu Acet
MeHUmKMBHT KYT — knoH Bbarapus (YnpaensisawoTo apyxectso, KEWM BU CUM AM), pasbupa pucka 3a
YCTOWYMBOCTTA KaTO PUCK, MPWU KOMTO Bb3BPbHLLAEMOCTTA Ha MHBECTUUMMTE MOXe Aa 6bae HeraTuBHO
MOBMUSIHA OT E€KOSIOMMYHKN, COLIMANHWN WN YNPaBieHCKU PUCKOBE.

EKONOrMyHmAT puck ce onpeaens KaTto puck, Npy KOWTO Bb3BPbLUAEMOCTTa Ha MHBECTULIMMUTE MOXeE Aa 6bae
HeraTMBHO MOBAMSHA OT (aKTOpX Ha OKOMHATa cpeda, BKIYMTENHO aKTopW, npou3TUYaWy OT
U3MEHEHMETO Ha KNnMaTa, u akTopu, NpousTUYaLLM OT ApYro BOWaBaHe Ha OKOMHaTa cpeaa.
CoumanHmaT puck ce aedmHMpa KaTo pUcK, Npu KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTMUMUTE MOXe Aa 6bae
HeraTMBHO MOBMUSIHA OT CoUMaNHUTE (haKTopMU.

YnpaBneHCKUAT puck ce aeduHMpa KaTo pPUCK, NPy KOWTO Bb3BPbLIAEMOCTTA Ha MHBECTMLMUTE MOXE Aa
6bae HeraTMBHO NMOBANSIHA OT YNpPaBAeHCKN (akTopu.

EcTecTBOTO Ha Te3n puckoBe Bapupa no BpeMeBa cKana:

e B KpaTKOCpOYEH MnaH PUCKBLT 3@ YCTOMYMBOCTTa OBMKHOBEHO € pUCK OT CbbuTus. TakmnBa puckose
0bMKHOBEHO 3acsraT Bb3BpPbLUAEMOCTTa CaMO aKO CbObUTMETO HacTbnu. [lpuMmepuTe 3a TakuBa
cbbuTMA BKIKOYBAT 3M0Monyka (B pe3ynTaT Ha KOeTO Bb3HWKBA cbAaebeH cnop, HanpuMep, 3a
KOMMEeHCcMpaHe Ha LWeTW BbpxXy OKoMHaTa cpefa); cbAebHuM gena v HakasaHus (Hanpumep, 3a
HecrnasBaHe Ha COUManHOTO 3aKOHOAATENCTBO); CKaHAanu (Hampumep, KoraTo JajeHa KOMMaHus
NoJTy4m noLua Ny6IMYHOCT, 3aL0TO YOBELLKMTE NpaBa He Ce CnasBarT Mo LsnaTta M Bepura Ha A0CTaBKM
NN 3al0TO MPOAYKTUTE Ha KOMMAHWATA He OTroBapsaT Ha craHgaptute Ha OCCIY, kouTto T4
obewasa, kato OCCIY o3Ha4yaBa ,,OkonHa cpeaa, coumanHa nonuTuka U ynpasneHue"). Tosu Tun
PUCKOBE 3a YCTOWYMBOCTTA CE€ CYMTAT 3a MO-BMCOKM, KOFraTO EMWUTEHTLT € MO-MasKo CTPUKTEH MO
oTHoweHue Ha OCCIY craHgapTuTe; 1

e B abarocpoyeH nnaH pucKbLT 3@ YCTOMUYMBOCTTa Ce OTHACs A0 PUCKOBE, KOUTO MOraT Zia Ce pasBusT B
ABbITOCPOYEH MJ1aH, KaTo: eKCro3vumst KbM BU3HEC AEMHOCTM, KOUTO MoraT Aa 6baaT NOANIOXKEHN Ha
HaTWUCK Nopaav KIMMATUYHUTE NPOMEHM (HanpuUMep, YacTu OT aBTOMOBMIHATa UHAYCTPUS); NPOMSIHA
Ha MPOAYKTOBWUTE MPEANOYUTAHUS Ha KIMEHTUTE (Hampumep, NpeanoyYMTaHue 3a Mo-yCTOMUMBU
NPOAYyKTK); TPYAHOCTU MpW HabupaHeTo Ha MepcoHas; yBenuMyaBaHe Ha pasxoauTe (HanpuMmep,
3aCTpaxoBaTe/NIHM KOMMaHWKW, KOUTO Ca M3MpaBeHM Mped WCKOBE MOopaau MpPOMEHSLMUTE Ce
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METEOPOSIOMNYHM YCNoBUSt). ThiA KaTO TO3M PUCK CE pa3BMBa B AbJITOCPOYEH M1aH, KOMNAHUUTE MoraT
Aia ro CMeK4aT, Hanp., Ype3 NpoMsiHa Ha NpoayKToBaTa UM odepTa, noaobpsiBaHe Ha BEPUrMTE UM 3a
AOCTaBKa U T.H.

B cBOSAAITAa MHBECTMUMOHHA NOMUTUKA YNPaBNsABaLLOTO APYXXECTBO B3eMa NpeaABu Te3n pUCKoBe 3a
yCTOMYMBOCTTa Ypes:
i. onpeaensiHe Ha NOAUTMKA 3a U3KoYBaHe (,Kputepun 3a nskiouBaHe™), KOSITO ce npuiara 3a BCUYKK

doHpose n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTULUMOHHO ApY>XeCTBO
¢ npomeHnus kanutan']. (Moeeye nHdbopMauma Moxe aa ce Hamepu B . CounanHu, eTUYHKU K
ekonornyHn acnektn® u Ha www.kbc.be/investment-legal-documents> O6wwy  nomrukn  3a
UBKITIOYBAHE 33 TPaaNLMOHHN GOHAOBE U QOHAOBE 3a YCTONYMBO U OTIOBOPHO MHBECTUPaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds; n

ii. pasrpaHnuyaBaHe mexay noadoHAOBE, 38 KOMTO Ce npunarat AOMbAHUTENIHU KPpUTEPUM, CBBP3aHU C
YCTOWYMBO M OTrOBOPHO MHBecTupaHe (,YOU™). Te3n AOMbAHWUTENHN KPUTEPUM Ca AOMbIHUTENHO
nocoyeHn B ,MHdopmaums OTHOCHO noadoHaa - 2. UHdopMaums 3a uHsectuumute - M3bpaHa
ctpaterns™ n Ha www.kbc.be/investment-legal-documents> /Tosmmrvku 3@ U3K/IHOYBAHE 33 YCTOUYMBU
@oHgoBe / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n NoadoHAOBE PUCKBLT 3@ YCTOWYMBOCTTA € NO-HUCHK.

WNHBecTMLMOHHaTa nonnTuka Ha KEWM BM CUM AM HenpekbCHaTO OLeHsiBa 6a30BUTE MHBECTULMM Ha HWBO
€MUTEHT, HO CbLUO Taka (KbAETO € NPUIOXKMMO) Ha HMBO pasnpeaeneHne Ha akTUBMTE U HUBO PEerMoHanHo
WM CEKTOPHO pasnpeaeneHune. Tesu peaoBHU Nperiean pasrnexaaTt pUcka 3a YCTOMUMBOCTTa KaTo eauH OT
HSIKOJIKOTO e/leMeHTa, KOMTO MoraT Aa MOBAMAAT Ha Bb3BpbLlaeMocTTa. M3cnenosaTtenckmaT ekun 3a YOU
npuceosiBa pedTUHr Ha OCCIY pucka 3a NOBEYETO KOMMaHWK, BKOUYEHM B 06LIMTE MHAEKCH, U 3@ Habop OT
Masikv 1 CpefiHM KOMNaHWWM Bb3 OCHOBA Ha AaHHM OT AOCTaBYMK Ha AaHHK 3a OCCIY. PeiTuHruTe Ha OCCIY
pUCKa Ce CnoaensT BbTPELWHO C MEHMAKbPUTE Ha MopTdennn 1 cTpaTesnTe, 3a Aa MoraT nocieaHuTe aa
M3non3eaT ToBa KaTo (hakTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHme.

2.16. OnpepensiHe HA EMMCMOHHATA LIeHa U LeHaTa Ha 06paTHO u3KynyBaHe Ha asnoBeTe

HCA Ha eaunH aan Ha ®OH/IA ce onpeaens Bcekn paboTeH AeH (HapeyeH aeH T+1 ,4eH, B KOMTO Ce M3BbpLUBA
oLleHsIBaHeTO") 3a NpeaxoaHust (HapeyeH AeH T ,,AeH, KbM KOMTO Ce U3BbPLLBA OLIEHKaTa” UK ,EH, 3a KOMTO
ce OTHacs oueHkaTa”), cbobpasHo MNpaBunaTta 3a oueHka Ha nopTtdeina 1 onpeaensHe HeTHaTa CTOMHOCT
Ha akTuBMTe Ha POH/A, KaKTo 1 C Ae/CTBallaTa HopMaTMBHa ypeaba.

OueHka Ha nopTdeiina ce n3BbPLLIBA OT K/IOHA Ha YNpaB/siBalOTO APYXeCTBo, koeTo onpeaens HCA
Ha ®OHJA v HCA Ha eguH agan v usumcnasa EC n LOW noag koHTpona Ha baHkaTta—aeno3uTap.

Bpemesn rpagpmk Ha npoyegyparta 3a onpe[esITHe Ha EMUCHMOHHA CTOMHOCT M LJeHa Ha 06paTHoO
H3KynyBaHe Ha gssioBere Ha POHAA

1. [o 10:00 yaca Ha AeHsl, B KOMTO Ce M3BbpLUBA OLieHKaTa (AeH T+1), KIOHBLT Ha YNpaBnsBaLLOTO
ApY>XecTBO nony4asa ot ,LleHTpaneH aeno3utap” AL nHdopMaums OTHOCHO caenkute 3a npogaxkba
n obpaTHO M3KyrnyBaHe Ha ASNOBE C MPUKIIOYUA CETBL/MEHT M 3a bpos asnose Ha ®OHOA B
obpalleHme KbM Kpas Ha eH T;

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

e Ce ornpeaenst CnpaBeAnMBaTa CTOMHOCT 3a [EHS, 3a KOWTO ce OTHacsa oueHkata (aeH T), cbrnacHo
MpaBunata 3a HCA; [daHHWUTE M/unu aHanu3uTe, U3NoN3BaHM Npu onpeaensiHe Ha CnpaBeasvBaTa
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CTOMHOCT Ce npunarat KbM W34YMCNIEHMETO Ha CbOTBETHATa LiEHA U Ce CbXPaHABaT MUHMMYM MeT
roAVHM.

e Ce M3BbPLUBA NMPEOLEHKA Ha aKTMBMTE MO CrnpaBeaMBa CTOMHOCT, n3roTesa ce 6anaHc Ha ®OHIA n
ce onpepens HCA Ha eavH aan KbM [IEHs1, 3@ KOUTO ce OTHacs oueHkaTa (aeH T).

3. Mo 12:00 yaca Ha [eHs, B KOMTO Ce M3BbpLIBA oueHkaTa (AeH T+1) KNOHBLT Ha YnpaBnsiBalloTo
ApY>XecTBO npeaocTasst Ha baHkaTa-geno3uTap usanarta nHdopMaums 3a onpegeneHata HCA Ha eavH
AN (BKNIOUMTENHO 3a 6pos Ha npoaaaeHuTe 1 0bpaTHO M3KYNeHW AS0BE C NPUKIOYNI CETBIIMEHT),
KaKTo 1 3a usumcnedmnte EC n LIOW.

4. [o 13:00 yaca Ha AeHsi, B KOWTO Ce M3BbpLUBa oLeHKaTa (aeH T+1) KNOHLT Ha YnpaBnsBaLwloTo
APY>XXECTBO Mosyyasa noTebpxaeHne ot baHkaTa—aenosuTtap 3a nsumcnennte HCA, EC n LIOW.

5. KnoHbT Ha YNpaBnsBalloTo APYXeCTBO , A0 Kpas Ha Bceku paboteH aeH (T. e. oo 17.00 yaca), B
KOWTO ce u3BbpLUBa oLeHKaTa (aeH T+1), obsssiea EC n LLOWU Ha asanoete Ha ®OHA, onpeaeneHu
3a [ieHs], 3a KOWTO ce OTHAcs oueHkaTa (aeH T):

e [lo noaxoasw, HauvMH nocoyeH B lMpocnekTa 3a NybnMyHO npeanaraHe Ha asnose U [lokyMeHTa C
kntovoBa nHdopmauus Ha POHAA — www.ubbam.bg

e Ha nuueto/aTa, C KOeTo YnpasnsaBsawoTo APY>XeCTBO MMa CK/IOYEH AOroBop 3a Mosi3BaHe Ha Mpexa
OT opuncK, KoeTo/nTo rn 065BsIBA/T Ha rMweTaTa 3a npoaaxba/obpaTHO U3KynyBaHe.

6. KnoHbT Ha YnpaBnssawoTo ApyxectBo obsaBsBa B KomucusAta obobuieHa wHdopMmaumns 3a
€MUCMOHHUTE CTOMHOCTM U LIEHWUTE Ha 06paTHO M3KyMnyBaHe Ha AAMOBETE i ABa MbTWM MECEYHO — 3a
nepuoaa oT MbpPBO A0 NEeTHaAeCeTo YMCIO Ha Mecela M OT LWeCTHaAeCceTo YMCo 40 Kpas Ha Meceua.
3aab/HKEHNETO 3a yBeAOMsIBaHe Ce W3MbJIHSABa B CPOK TpuU paboTHM AHM CYUMTAHO OT Kpas Ha
CbOTBETHUS OTYETEH Nepuoa

7. N3uncnennte cbrnacHo lMpasunata 3a HCA EC 1 LLJOU ce nybnukyeBaT B WHTEpHET CTpaHuuaTa Ha
YnpaensBalloTo Apy»KecTBo- www.ubbam.bg

8. MMpu n3uncnasare Ha HCA, EC n LIOW, YnpaBnsBawoTo APYXeCTBO M3MOoN3Ba noaxoasi, codTyep,
KOWTO My NMo3BO/sIBa Aa BoAM c4eToBoACTBOTO Ha POHA 0TAENHO OT CBOETO COBCTBEHO.

9. Usnata gokyMeHTauus n nHgopmaums, nsnonissaHa 3a onpegensiHe Ha HCA, EC 1 LLOU ce cbxpaHsiBa
OT KJ/IOHA Ha YNpaBnsiBallOTO APYXXECTBO Ha XapTUEH, MarHWTEH, ONTUYEH WAWM APYr TEXHUYECKM
HOCUTEN MUHUMYM 5 FOAMHK, NO HAYMH, OCUIypsiBaLL AOCTbM A0 Hesl eAMHCTBEHO Ha OTOPU3MpaHu OT
Hero nuua. 3a AOMbAHUTENIHA CUIYPHOCT, MHMOpMauusTa Ce CbXpaHsiBa U Ha BTOPW MarHWUTEH
HocuTen.

2.16.1. MeTtoa M 4yecTOTa Ha M34YUC/IiBAaHE Ha €MMCMOHHaTa LleHa M ueHaTta Ha obpaTtHo
M3KynyBaHe

EMuncnoHHaTa ctonHocT 1 LieHaTa Ha 06paTHO M3KynyBaHe ce Onpeaensit Bcekn paboTeH AeH OT K/IoHa Ha
YnpaBnsBawoTo APY>XeCTBO, Ha 6asaTa Ha oueHka Ha akTueuTe U nacmeute Ha GOHIA 3a npeaxoaHus
paboTeH aeH.

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

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

EMmncmonHaTta croriHocT (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha akTueute (HCA) Ha eavH Asn, yBENUYEH C
pa3xoauTe No eMuTupaHe. PasxoauTe 3a eMuTUpaHe BapupaT B 3aBUCMMOCT OT pa3Mepa Ha UHBECTUMLMSTA,
KaKTo cneasa:
- 1. Npu nopbuka ao 25 000 neBa (BKOUUTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE HA eAnH Asn;
- 2. Mpwv nopbyka ot 25 000 nesa ao 100 000 neBa (BkAoUMTENHO) — 1.5 (€4HO LSNO U NeT aeceTun)
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €aVH Asn;
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- 3. Npwn nopbuka ot 100 000 nesa ao 200 000 neBa (BkNouMTENHO) — 1 (€4HO) Ha CTO OT HETHATa
CTOMHOCT Ha aKTUBWUTE Ha €anH As;

- 4. MNMpw nopbyka Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHAaTa CTOMHOCT Ha
aKTuBUTE Ha 1 psn.

Mpn cknouBaHe Ha [loroBop 3a cucTeMaTMyHO wHBecTupaHe (CUMM), pasxoguTe No emMuTMpaHe ce
HauMCnsBaT BbPXY BCSKA MbpBa BHOCKA Cflef CKA0YBAHE Ha 0roBopa, CbOTBETHO BbPXY BCSKa MbpBa BHOCKA
cnep npenoroBapsiHe yCoBUSATa Ha IOrOBOPa, Kacaelm NpoMsiHa B pa3Mepa Ha MecevHaTa BHOCKa.

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

EC = HCA 1 gan + 1.50% *HCA 1 g5/1 — 3a E4HOKPATHU CAEJIKU U MTbPBHU BHOCKY 10 [JOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, rpu nHBectuymns ot 25 000 s18. o 100 000 /1B., BK/IHOYNUTEIIHO,

EC = HCA 1 gan + 1.00%*HCA 1 g5/1 — 3a E4HOKPATHU GAETIKU U MTbPBU BHOCKM 110 [JOroBop 3a CUCTEMATUYHO
UHBECTUPAHE, pu nHBECTULms ot 100 000 718. 4o 200 000 /1B. BK/IIOYUTEIIHO,

EC = HCA 1 gan, npm uHBectumyms Hag 200 000 /is.

EC = HCA 1 ga/1 — 3a nocieqBatym BHOCKU 10 [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraTo HE € Ha /mLe
MPEAOroBapsIHE yC/10BusTa Ha AorosBopa (MbpBu BHOCKY), Kacaelyn rnpoMsHa B Pa3MEPa Ha MeceyHara
BHOCKA .

LleHaTa Ha obpaTHO uskynysaHe (LLOWN) e paBHa Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eanH asn Ha POHJA.
®OHJA He HauucnsaBa pa3xoam 3a 06paTHO U3KynyBaHe.

LOoU = HCA 1 g4

2.16.2. TakcK, CBbp3aHU C eMUTUPaAHETO U 06paTHOTO U3KyNnyBaHe Ha AsiJioBeTe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :
e  pa3xoau 3a eMUTUPaHe —HauYMCnIABaT Ce pa3xoam 3a EMUTUPAHE, B pa3Mep, B 3aBUCMMOCT OT pa3Mepa
Ha MHBeCTUUMATa:
1. Npu nopbuka Ao 25 000 neBa (BKIHOYMTENHO) — 2 (ABE) HA CTO OT HETHATa CTOMHOCT Ha aKTUBMUTE Ha
eaviH asan;
2. Mpv nopbyka ot 25 000 nesa go 100 000 nesa (BkntouMTeNnHO) — 1.5 (egHO UANO M NeT AeceTn) Ha
CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH asin;
3. Npn nopvuka ot 100 000 nesa ao 200 000 neBa (BknwouMTENHO) — 1 (€AHO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eauH asan;
4. MNpu nopbyka Hag 200 000 neBa — eMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha 1 pan.
e WHBECTMTOpMUTE 3anallaT CbOTBETHUTE 6AHKOBU TaKCK 3a U3BbPLUEHUTE OT TSX NPEBOAN.
e [Ipyru pasxoam u Takcu, npeasuaeHn B Tapudarta Ha OBb Al, KOUTO NpueMaTt NopbYKM BbB BPpb3Ka
c ®oHpa.
NHBecTuTOpUTE Npnaobueat asnose Ha Ad ,,O0B6 Moban Aetckn PoHA” MO EMUCUMOHHA CTOMHOCT U 3asiBsiBaT
TAXHOTO 06paTHO M3KynyBaHe Mo LeHa Ha 06paTHO M3KynyBaHe.
B eMucumoHHaTa cToMHOCT Ha asnoBe Ha A® ,,OBb noban [detcku ®PoHA” ce BKAOYBAT pa3xoau Mo
€MUTUpaHe, B pasMep, B 3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, NMOCOYEH B M3peyeHue MbpBO Ha T.
2.16.2, T.e. TakcaTa, KOSITO CE€ Ha4MCNsaBa Npu eMmTupaHe Ha asnose Ha Ad ,,Obb oban [etckn ®oHa” e
B pa3Mep B 3aBUCUMMOCT OT pasMepa Ha MHBECTULUMATA, MOCOYEH B U3peYveHne Mbpeo Ha T. 2.16.2.
Korato e ckntoyeH [oroBop 3a CUCTEMATUYHO WMHBECTUPaHe, pa3xoauTe Mo eMUTUpaHe ca B pa3Mmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBECTUUMATA, NOCOYEH B M3peyeHne NMbpBo Ha T. 2.16.2, ce HauncnaBaT caMo
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MO OTHOLLEHME Ha MbpBaTa BHOCKA MO JOroBopa, CbOTBETHO BbPXY BCSAKa MbpBa BHOCKA Crief NpeaorosapsiHe
yCnoBusITa Ha AOroBopa, Kacaewm NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa.

EMMCMOHHaTa CTOMHOCT 3a BCsika CrieABalla BHOCKa e 6e3 pasxoaun 3a emuTupaHe. ToBa M3UCKBaHe ce
npunara u B CinyyauTe Ha npegorosapsiHe Ha [1oroBop 3a CMCTEMaTUYHO MHBECTUPaHe, KOETO He Kacae
NpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKa. B cnyyauTe korato JoroBopbT 3a CUCTEMATUYHO MHBECTUPAHE €
6vn npekpaTeH U creq TOBa € CKI0YEH HAHOBO, EMMCMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE
BK/IIOYBA pa3xoau 3a eMUTUpPaHE, a 3a BCSKa cedBalla BHOCKa e e paBHa Ha HCA Ha eauH asan.

B ueHata Ha 0bpaTHOTO n3kynyBaHe Ha asnose Ha [® “OBbb noban [eTckn ®oHA” He ce BKIKOYBAT pas3xoam
no obpaTHO M3KynyBaHe, T.e. Td e paBHa Ha HCA Ha eauH asn.

Mpn NpoMsiHa Ha pa3Mepa pa3xoauTe 3a eMUTUPAHE M BbBEXAAHE Ha pa3xoau 3a obpaTHO M3KyrnyBaHe Ha
panosete Ha ®OHJA, KNOHBLT Ha YNpPaBNABaLOTO APYXECTBO € A/TLXEH Aa YBEAOMU NPUTEXATENIUTE HA
aanose Ha ®OHJA 4pe3 nybnukaums Ha WHTEPHET CTpaHuuata cv www.ubbam.bg, He3zabasHO cnep
onobpenneTo Ha npoMenuTe B MpaBunaTta Ha POHAA ot KoMmucusaTa 3a pUHAHCOB HAA30p. 3aAb/MKEHMETO
MO NpPeaxoaHOTO U3PEYEHNE Ce M3MbJIHSIBA Hal-KbCHO Ha CleaBalumns AeH cnef y3HaBaHeTo 3a 0400peHNeTo
Ha NpoMeHuTe.

Ako e fonycHaTa rpeLuka npy n34ncnsiBaHe Ha CTOMHOCTTa Ha eauH As/1, B pe3ynTaT Ha KOSITO € 3aBuLUEeHa
HeroBaTa EMMCMOHHA CTOMHOCT MSIM € 3aHMXKEHa HeroBaTa LieHa Ha obpaTHO u3kynyBaHe ¢ Haa 0,5 Ha cTo
OT HETHaTa CTOMHOCT Ha aKTMBMTE Ha eaunH Asn, YNpaBnsBalloTo ApPYyXecTBo win baHkaTa-geno3uTtap ca
LNTBXHU [1a Bb3CTAHOBAT pasnnKaTta Ha nputexarens Ha AS/10Be, 3aKynwi AS/10BE MO 3aBULLIEHA EMUCUOHHA
CTOMHOCT, CbOTBETHO MpoAan obpaTHO ASNOBETE CM MO 3aHWMXKEHa LieHa, OT cpeacTeata Ha POHAA B 10-
[HEBEH CPOK OT KOHCTaTMpaHETO Ha TrpelwKkaTa, OCBEH ako TMpuTexaTensaT Ha pJanose e 6un
HenobpocbBeCTeH.

Ako e fonycHaTa rpeLlka npy n34ncnsiBaHe Ha CTOMHOCTTa Ha eauH As)1, B pe3ynTaT Ha KOSITO € 3aHMXKeHa
€MWCMOHHATa My CTOMHOCT WM € 3aBULLIEHA LieHaTa My Ha 06paTHO u3KkynyBaHe c Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsiBalloTO APYXeCTBO wnv baHkaTa-aeno3nTtap ca [ATbXHU Aa
Bb3CTaHOBAT pasnukata Ha POHLA B 10-gHeBeH CpoOK OT KOHCTaTMPAHETO Ha rpeLukara.

MNpu cBOEBpEMEHHO NoAaBaHe Ha NOpbYyKa 3a 0TKa3, CAesKa He Ce OCbLLECTBSBa.

B cnyyauTe Ha egHoBpeMeHHa npodaxkba Ha AsnoBe OT eAuH NEBOB A0roBopeH (hOHA, CbLLO OpraHU3MpaH u
ynpaensiBaH OT YNpaBnsBaloTO APYXeCTBO, M nokynka Ha asnose ot A® ,0OBb oban Aetcku ®oHA”,
WMHBECTUTOPBT 3annalla pasxoauTe 3a eMuTMpaHe Ha asnose Ha A® ,,OBb noban [etckn ®oHA”, KaKTo m
pasxoauTe 3a 0bpaTHO M3KynyBaHe Ha AA/0BETE Ha Apyrvs OHA, ako MMa TakuBa U CbrNacHO yCroBusiTa
3a 3anallaHeTo M.

B cnyyaute Ha egHoBpeMeHHa npoaaxba Ha asnose Ha O® ,OBb moban Aetckn ®oHA” v nokynka Ha
[AN10Be OT ApYr N1IEBOB A0roBOpeH (hOHA, CbLUO OpraHM3vpaH v ynpaenssaH OT YNpasnsiBawwoTo APYXXeCTBo,
WMHBECTUTOPBT HAMa Aa 3annawa AOMbAHUTENHWM pa3xoan, no obpaTHO U3KynyBaHe, a camMO pas3xoau Mo
eMUTMpPaHe, ako ca nNpeaBuaeHN TakMBa.

B cnyyal ye MHBECTMTOPBLT HE NpoAaBa UANOTO MPUTEXaABAHO OT HEro KOMMYECTBO AS/IOBE U XXEnae
“3gaBaHe Ha Aerno3vTapHa pas3nMcka 3a OCTaTbka, KaKTO M 3a HOBOMpMAobutuTe AsinoBe, TOM crneaBa Aa
3ann1aTv TakcaTa 3a u3gasBaHe Ha Aeno3uTapHa pasnucka 3a MOKynkaTta, a 3a OCTaTbka OT MpuTexaBaHUTe
AA10Be noaasa oTAesHa Nopbyka 3a M34aBaHe Ha Aeno3vTapHa pasnucka.

Mopbukute 3a u3gaBaHe M 06paTHO M3KynyBaHe Ha Asnose Ha ®OOHOA ce u3NbAHABAT, CaMO aKo
WMHBECTUTOPBT € OCUMIypu CPeACTBa, 3@ U3Mb/IHEHMETO Ha camaTa caeska.

Mpu nogaBaHe Ha NOPbYKM, CTOMHOCTTa UM Ce pa3dens Ha eMUCUOHHAaTa CTOMHOCT. B cryyait ye usBbpLiBaT
NoKynka unu npogaxx6a Ha asnose Ha ®OHIA upe3 anctpubytopa OBb A/l, MHBECTUTOPUTE He 3anfawlat
AOMbIHUTENHN BPOKEPCKM TaKCU U KOMUCWMOHHM, CBbpP3aHM C OCBLUECTBABAHETO Ha peanHa caenka no
€MUTUPAHETO UM 06paTHOTO M3KynyBaHe Ha asnose Ha GOHA.

Korato ®OHA vHBECTMpa B AAI0BE HAa APYrY KOMEKTUBHM MHBECTULUMOHHW CXEMU WU NpeanpuaTvsa 3a
KONEKTUBHO MHBECTUPaHe, YNpaBnsiBaHU NPSKO WM Mo Aeneraums OoT YNpaBnsBawoTo APY>XECTBO WK OT
APYro ApY>XeCTBO, C KOETO YNpaB/siBalloTO APY>XECTBO € CBbP3aHO Ype3 06O yrnpaBneHue v KOHTPOor,
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NN Ype3 3HAYUTESTHO MPSAKO UMK HEeNnpsIKo yvacTue, YNpaBnsaBalloTo APYXECTBO WA APYroTo ApYXeCTBO
HAMa Aa cbbupaT Takcu npu npoaaxbata n 06paTHOTO M3KyNyBaHe Ha AS/IOBETE HA Ta3Wn KONEeKTUBHA
WHBECTMLUMOHHA CXeMma.

2.17. HauuHu, MecTaTa M yecTtoTaTa Ha nybsiMmKyBaHe Ha eMMCUOHHATA LieHa M LleHaTa Ha
o6paTHO M3KynyBaHe Ha Asi/loBeTe

KnoHbT Ha YNpaBnaBaLLoTo ApY>XeCTBO Ny6nnKyBa eEMUCUMOHHATA CTOMHOCT U LileHaTa Ha 06paTHO M3KynyBaHe
Ha asnoBe Ha ®OHAA Bcekn paboTeH AeH Ha MHTEPHET CTpaHMUaTa Ha YNpaBnsBawoTO APYXKECTBO
www.ubbam.bg. [pyru1 cboblieHns, npeasnaeHn B 3akoHa v lMpaBunata Ha ®OHOA ce nybnukysaT Ha
CblLATa UHTEPHET CTpaHuLua.

NHBecTuTOpMTE MOrat Ada ce 3ano3HaaT c [lpocnekTta, MNpaBunata Ha ®OHOA, [JokyMeHTa C KOYOBa
HbOPMaUns 3a MHBECTUTOPUTE M NEPUOANYHUTE OTHETU, KAKTO M Aa NonyyaT AOMb/HUTENHA MHdOopMaums
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :

e Odwuca Ha ,Kelt B Cn AceT MeHUmMKXMBHT HB - knon" KYT, Bbarapus: byn. Butowa N2 895, 6.
MuneHnyMm uUeHTbp, eT. 6, rp. Codwms, 1463Cocdusi, 1463, bbnarapusi, enekTpoHHa nowa:
ubbam@ubb.bg;

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

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

2.18. WUH(popMauuns OTHOCHO HAUYMHA, pa3Mepa U U3YUC/IIBAHETO Ha Bb3HarpakxaeHmeTo,
NAaTUMO OT AOroBOpHUS (POHA Ha YNPaB/IABALLOTO APYXKECTBO, AENO3UTaps WK TPETU
JIMLA, KaKTO U Bb3CTaHOBSIBAHETO Ha pa3xoAMTe OT A0roBopHUs (poHA Ha

yNpaBnsBalLOTO APYXXECTBO, AeNO3UTaps WK TPeTH avua

Bb3HarpaxaeHueTto, niatumo ot POH/LA Ha YnpaBnsaBaLloTO APYXXECTBO

Bb3HarpaxxaeHneTo Ha YnpasnaBaLloTo APYXECTBO Ce onpeaens C peweHne Ha Ha M3nbHUTENHNSA KOMUTET,
CbCTaBeH OT ufieHoBe Ha CbBeTa Ha AMPEKTOpPUTE Ha YNpaBnsBaLlOTO APYXECTBO KaTo MPOLEHT B pa3Mep
Ha 2,5 % (aBe usno 1 NET AECETU Ha CTO) OT CPEAHO roAuLLHaTa HETHA CTOMHOCT Ha akTuBuTe Ha GOHA.
Bb3HarpaxxaeHneTo ce nsuncnssea BCeKn paboTeH aeH, Ha 6asaTta Ha paboTHUTE AHM B roguHaTa, Kato B
Kpas Ha roavHaTa ce uM3paBHsiBa. B cnydyal, ye ce nony4yn HaannateHa cyma OT cTpaHa Ha ®OHUA, Ta ce
npucnaga oT Bb3HarpaxzaeHueTo 3a Mecel [ekemBpu. YNpaBigBalloTO APYXECTBO yAbpXKa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeto ot cmeTkute Ha ®OHA B baHkaTta—geno3utap KbM
nocoyeHa OT Hero cmetka A0 10-To (AeceTo) umMcio Ha Meceua, CneaBall Meceua, 3a KOWTO
Bb3HArpPaXKAeHNETO Ce ObIDKN.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha baHkaTa geno3uTtap

M3uncnsea ce 3a BCekn Mecel, Ha 6asaTa Ha CKoYeHMs AOroBop 3a Aeno3uMTapHKU YCyru, KaTo ToBa ca:
TaKCa 3a NPOBEPKa Ha M34ncrieHaTa OT YNpaBnsiBalloTO APYXKECTBO HETHA CTOMHOCT Ha aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBWUTE Ha €MH As/l, EMUCMOHHA CTOMHOCT U LieHa Ha 0bpaTHO u3kynyBaHe Ha ®OHIA,
TaKCa 3a CbXpaHeHune n TpaHcdepy Ha HMHAHCOBU MHCTPYMEHTU, 6aHKOBM TaKCK 3a NPEBOAM, TaKCK 3a
KOpNopaTuBHN CbbUTUSI, CbaencTBme Npy npuniaraHe Ha Cnoroaba 3a n3bsareaHe Ha ABOMHO A@HbYHO
obnaraHe/ n apyru TEKyLM pa3xoau, CBbp3aHu C ynpaBfieHWEeTo Ha noptdenna Ha POHA.
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Bb3HarpaxxaeHmero, nnatumo ot ®OHAA Ha Tpetn nuua (MHBECTULMOHHM NOCPEeAHULM,
LlenTpaneH peno3utap, Komucus 3a cpmHaHCOB HaA30p)
N3uncnsiea ce Ha 6asaTta Ha CK/lOMEeH AOroBop wiaun Tapuda Ha TpeTuTe nuua.

Bb3cTraHOoBsiBaHe Ha pa3xoau ot ®OHOA

®OH[A Bb3CTaHOBSIBa pa3xoAn HarnpaBeHW OT YMNpaBnsBaloTO APY>XECTBO, CaMO KOraTo TO € Hanpaswuiio
TakuBa Npu ydpeasisaHeTo Ha OHZA.

OOHADbBT He Bb3CTAaHOBSIBA pa3xoam Ha Apyrv TpeTu nuua.

2.19. WNHdopmMaumsa OTHOCHO NOJIUTUKA 3a obe3neyeHune

Monutuka 3a obe3neyeHnsTa U 3a peMHBECTUPAHE Ha Napu4HoTo obe3sneyeHne Ha PoHaa u MonuTnka 3a
npeaBvXAaHe Ha eBeHTyasnHu 3arybu oT akTuBK, NonyyeHn kato obesneveHme Ha GoHAa no un. 48a, an. 9
n 11 ot Hapenba NQ 44 we ce npunaraT, ako NpeaBapUTENHO ce npeasnan B MNpaBunaTta 3a AefHOCTTa Ha
®oHAa n Herosus akTyaneH MNpocnekT, POHABLT Aa UHBECTMPA B AepUBATUBHU (PUHAHCOBU UHCTPYMEHTH,
KOWUTO M3NCKBAT KaTo obe3rneyveHre akTnBK, KakTo 1 Aa npunara TeEXHUKKU 3a ePeKkTUBHO yrnpaBieHne Ha
nopTdenna, B pe3ynTaT Ha KOMTO LUe MoJlydaBa KaTo obesneyeHne akTmsu.

Mpu n3nonsBaHe Ha TEXHUKM 3a ehEeKTMBHO yNpaB/ieHWe Ha nopTdenna 1 Npu CKIOYBaHE Ha CAENKM C
N3B8bHOOPCOBO TbPryBaHU AepuBaTUBHN MHCTPYMeHTN, POHABLT MOXe Aa nony4vasa obesneveHue c uen
HaManeHue Ha puUCcKa OT HenaTeXOCNOCObHOCT Ha KOHTpareHTa. Becsko obesneveHmne, koeto GoHALT
nonyyasa 3a Ta3u uen, cnefsa Aa CbOTBETCTBA HAa NPWUIOXKMMOTO 3aKOHOAATENCTBO U MO-CrieumanHo rno
OTHOLLEHME Ha M3MCKBAHWUATA 3a JIMKBMAHOCT, OLEHSBAHE, KaYeCTBO Ha EMUTEHTA, KopenaumsTa U pucka,
CBbP3aH C yrnpaeneHue Ha obe3neyeHneTo.

B cnyyaute, Korato OT MMETO M 3a cMeTKa Ha PoHAA Ce U3BbPLIBAT CAENKU C N3BbHOOPCOBM (PMHAHCOBU
AEPVBATU M Ce U3MO0N3BaT TEXHWNKM 3a eheKTUBHO YNpaBfeHne Ha nopTtdeiina, BCIKO obe3neyeHue,
M3NON3BaHO 3@ HaMansaBaHe Ha pUCKOBAaTa eKCNo3nuUMs KbM HacpeLLHaTa CTpaHa, Mo BCAKO BpeMe creaBa
[la OTroBaps Ha cnegHUTe KpuTepum:

1. IMKBUAHOCT - BCSKO MOMyYeHO obe3neyeHne, ¢ U3KIIYEHME Ha NapuyHUTe CpeacTea, Tpsbea da e ¢
BMCOKA IMKBMAHOCT M Aa Ce TbpryBa Ha perynvpaH nasap uiv MHOrocTpaHHa CMCTEMaA 3a TbproBus C
Npo3payHO onpeaensHe Ha LeHUTe, Taka Yye Aa Moxe Aa 6bae npogageHo 6bp30 Ha ueHa, 6nmnska ao
HeroBaTa OLeHKa npeau npogaxbara;

2. oueHsiBaHe - BCSKO Mony4veHo obe3neyeHne aa 6bae OLeHsIBaHO Haln-Manko BeAHbX AHEBHO. AKTUBM C
BMCOKA BONATUIIHOCT HE Ce NpueMaT kaTo obesneyeHne, 0CBeH ako e npeasunaeH A0CTaTbyHO
KOHCEpBaTMBEH MPOLIEHT, C KOMTO Ce HaMansiBa NPeAoCTaBeHOTO obe3neyeHne (XEbpPKbT);

3. BMCOKO KayeCTBO Ha EMUTEHTQ;

4. kopenauus - Aa 6bae U3aagaeHo OT EMUTEHT, KOWTO € HE3aBMCUMM OT KOHTpareHTa Mo cAenkaTta U KOWTo
Ce 0YaKBa [a He NPOosiBU CUTHA 3aBUCUMOCT OT pe3y/nTaTuTe OT AEMHOCTTa Ha KOHTpareHTa;

5. amBepcudmkaums Ha obesnedeHneTo - aa 6bae AOCTaTbYyHO AMBEPCUPULMPAHO MO OTHOLLEHME Ha
[AbpXaBuTe, NasapuTe U EMUTEHTUTE, KaTo eKCro3uumsaTa KbM onpeseneH eMUTEHT He Tpsbea aa
npeBuwasa 20% OT HETHaTa CTOMHOCT Ha akTMBuTe Ha ®oHAa;

6. p1ckoBe, CBBbP3aHM C yrpasneHne Ha obe3neyeHneTo;

7. Npu NpexBbprisiHE Ha ASN NONy4YeHOTO obe3neveHre ce AbpXu OT Aeno3uTaps Ha KOoNekTUBHaTa
MHBECTULUMOHHA CXEMa;

8. KOnekTMBHAaTa MHBECTULMOHHA CXEMA MOXe [ia MPUCTBIN KbM U3Mb/IHEHWE BbPXY MOSTYYEHOTO
obesneyeHne no BCAKO BpeMe 6e3 No3oBaBaHe Ha HacpeLlHa CTpaHa unv ogobpenHue oT Hes;

9. HenapunyHOTO 0be3neyveHre He MOXe Aa ce NpoAaBa, peMHBECTUpa Wun 3anara;

10. napuyHOTO 06e3neveHne Moxe camo Aa bbae:

a) BNIOXEHO Ha Aeno3uTt npu nuue no y4n.38, an.1, 1.6 ot 3AKNCANKU ;

6) MHBECTNPAHO BbB BUCOKOKAYECTBEHWN AbPXXaBHW LIEHHM KHUXA;
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B) M3M0N3BaHO 3a Lenute Ha obpaTHU peno-CAenku, Npy YCII0BME Ye caenKuTe ca C KpeauTHU MHCTUTYUNN,
KOMTO ca 06eKT Ha npyaeHuManeH Haa3op, 1 Ye ®oHaa MoXe Nno BCSKO BpeMe Aa nony4vm obpaTHO MbiHaTa
napu4yHa cyma 3aefHo C Ab/DKUMUTE JINXBU;

') MHBECTMPAHO B KPAaTKOCPOYHM (POHAOBE HA Mapu4yHUS Nasap.

YnpasnsiBawoTo APYXKeCTBO npuema kato obesneyeHune 3a cMeTka Ha QoHaa:

1. TMapwyHu cpeacTsa;

2. O6nuraumun, usgageHn unv rapaHTMpaHun oT Abp)KaBa YieHKa Uiy Apyra Abp)kasa, CTpaHa no
CrnopasymeHuneTo 3a OpraHu3aumsta 3a MKOHOMUYECKO CbTPYAHUYECTBO U Pa3BUTUE, TEXHU
LIeHTpanH1 6aHKKN, TEXHW OpraHn Ha MECTHOTO CaMoynpaB/ieHne, oT EBponelickaTa LeHTpanHa
6aHka, EBponelickaTa MHBECTUMLMOHHA 6aHKa un oT NybnnyHa MexxayHapoaHa opraHnsauus, B
KOSITO YsieHYBa MNOHE efiHa AbpXXaBa YSIeHKa, KAaKTO U KBaMMPUUUPaHN Ob/TOBU LEHHN KHNXA,
“3aaleHN UM rapaHTMpaHu OT TPETU AbPXXaBU C KPEAUTEH PENTUHT, HE MNO-HUCHK OT
MHBECTULIMOHEH, NPUCBAEH OT areHums 3a KpeauTeH PeNTUHT, perMcTpyMpaHa unm ceptuduumpaHa
cbrnacHo PernameHT (EC) N2 1060/2009.

YnpaBnsBawoTo ApYXXeCTBO onpeaenst naMckyemarta creneH Ha obesneyeHne B CbOTBETCTBUE C
npunoxummute 3a PoHAa NIMMUTU 3@ PUCK KbM KOHTPareHTa U OTYATanKmM eCTECTBOTO M XapaKTEPUCTUKUTE
Ha CAeNKMTe, KOHTpareHTa u HeroeaTa KpeauTocnocobHOCT 1 NpecbnagasalumTe nasapHu ycnoBus.
YnpaBnsBawoTo Apy>XXecTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT),
KaTo B3eMa npeasua cnegHute akTopu:

1. Bua Ha nonyyeHOTO obe3neyeHue;

2. MaTypuTeT Ha obe3neyeHneTo (aKo e NpUIoXKNMO);

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

JonbnHUTENHO HaManeHue (XebpPKbT) Ha NPeAoCTaBeHOTO obe3neveHre Moxe Aa 6bae HanpaBeHo, KoraTo
TO € BbB BaslyTa, pas/iMyHa oT eBpo.

HenapnyHoTO 06e3neyeHne ce CbxpaHsBa Nno noacMeTka Ha ®oHaa npu HeroBus Jeno3uTtap. To He Moxe
[la ce npojasa, peMHBeCTMpa unu 3anara.

®oHABLT MOXe Aa npofasa (GUHAHCOBUTE MHCTPYMEHTH, NPeAoCTaBeHu KaTo obesneveHne, B cyvanTe,
KOraTo HacpeLliHaTa CTpaHa He € U3Mb/HWAA CBOWU 3aAb/HKEHMS NO AOroBopa 3a perno cAenka U CbrnacHo
[IOroBOpa HEU3MbJIHEHNETO AaBa TakoBa Npaso Ha PoHaa.

MapuyHuTe cpeacTsa, NpueTn kaTo obesneyeHne, MoraT Aa 6bAAT MHBECTUPAHW CaMO MO ClIeAHUS HAYMH:

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

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

3. [a 6baaTt nsnonssaHu 3a Lenute Ha obpaTHKM peno caesku, Npy yCnoBme Ye CaenkuTe ca C
KpeauTHU MHCTUTYUMU, KOUTO ca 06eKT Ha npyaeHuunaneH Haasop, 1 Yye GoHABLT MO BCAKO BpeMe
MOXe Aa nonyyn obpaTHO NMbjHATa NapyMyHa CyMa 3aefHo C Ab/HKUMUTE JINXBU.

4. [a 6baaT MHBECTMPaHM B KPaTKOCPOYHM (hOHAOBE Ha NapuyHMA nasap.

MapuyHuTe cpeacTsa, NpueTn KaTo obesneyeHne, ce MHBECTUPAT NpU CrasBaHe Ha NpUHUMNuTE 3a
AmBepcudurKaums, NpUIoXKmMMM KbM HenapuyHoTO obe3neyeHune.

®oHABLT MOXe Aa NpeTbpny 3arybu npu MHBeCTUpaHe Ha Nosly4eHOTO NapuyHo obesneveHne, ako
CTOMHOCTTa Ha HarnpaBeHaTa MHBECTULMS Ce NMOHWMXK. Tow e 6bae 3aab/KeH Aa NoKpue pasnvkaTa B
CTOMHOCTTa MeXAy MbpBOHAYasIHO MOJTy4YEHOTO 06e3neYeHne, NOANIEXKALLO Ha BPblUAHe Ha KOHTPareHTa, u
nonyyeHata oT npoaaxbaTa Ha MHBECTMUMSATA CyMa, KOETO e aoseae Ao 3aryba 3a ®oHaa.

3. Uucpopmaumnsa otHocHo [leno3uTtaps (BaHkaTa — aeno3uTtap)

3.1. HawumeHoOBaHue, NPaBHO-OpPraHM3aUMOHHa ¢popMa, ceqanmile U NaBHO ynpaBJ/ieHne, ako
e pa3/InyHo OT ceaasImLLEeTo.

HaumeHoBaHue: Tb "lOpobaHk Bvarapus" Al
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Cepganumuwie v apgpec Ha ynpasneHue: Penybnuka bBbnrapusa, rp. Codwusi, pailoH BuTowa, yn.
OkonospbcreH MbT No 260;

Aata Ha yupeasBaHe: 15.05.1991 r.

BnucaHo B Pernctbpa Ha Tbproeckute apyxectsa ¢ PeweHne N2 1 Ha 7-mu cbeTas Ha CI'C ot 15.05.1991
r. no ¢.a. N2 10646/1991 r, napt. N2 414, Tom 4, cTp. 91, npeperncrpvpaHa B TbproBCKMUSI PErncTbp KbM
AreHums no BnncBaHusaTa ¢ EMK: 000694749;

Jinyensua N2 b6 05 / 02.04.1991 r., nspaneHa ot bbnrapcka HapoaHa baHka (BHB) 3a n3BbpluBaHe Ha
6aHKoBa AEMHOCT;

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

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

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

HOpo6aHk Bbarapus usnonssa cnegHuTe baHKkn-Noaaeno3MTapyn Ha Yy)XXAU KanuTasoBu
nasapm:

e Bank of New York Mellon

e Eurobank Ergasias S.A.

e Bancpost, Romania

e Clearstreambanking, Luxembourg

e Deutsche Bank A.S., Turkey

e CronaHcka baHka Al — Ckonue, MakeaoHus

3.2. [JoroBop 3a Aeno3uTapHu ycnyru. ®yHkuun Ha baHkaTa-aeno3uTap

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

[oroBopbT € 6aHKaTa Aeno3nTap ce CKYBa NpU CrnassBaHe Ha YCTaHOBEHUTE M3NCKBAHMS U OrpaHUyeHus
B 3AKNCANKMW, akToBeTe no npunaraHeto My u B PernameHT (EC) 2016/438.

MWHUManHUTe 3a4b/MKUTENHU €NIEMEHTU HA AOroBOpa Mexay YnpasnsiBalloTo APYXKECTBO U Aeno3uTaps ce
onpepnenst ¢ PernameHT (EC) 2016/438, kakTo cneaga:

Q) ONucaHue Ha ycnyrute, Kouto e 6bAaT NpefoCTaBsHN OT Aen03UTapsl, KaKTo M Ha npoueaypuTe,
KOMTO Aeno3uTapaT TpsibBa Aa BbBeAe 3a BCEKU BUA aKTMBM, B KOUTO POHABLT MOXE Aa MHBECTMPA, N KOMTO
My Ce MoBepsiBa;

6) onucaHMe Ha HauvHa, MO KOWMTO Lie Ce OCbLUEeCTBSBAT (PyHKUMWUTE MO CbXPaHEHME U HaA30p B
3aBUCMMOCT OT BMAA aKTUBM U reorpacdckmTe permoHn, B Kouto PoHALT Bb3HAMepsiBa Aa MHBECTUPa, B T.u.
BbB BPb3Ka CbC 3ab/DKEHNSATA MO CbXpPaHsiBaHe, CNUCbUUTE C AbPXaBu U npoueaypuTe 3a gobassHe mnm
NnpeMaxBaHe Ha AbpXaBu OT Te3n Cnucbun. ToBa € B CbOTBETCTBME C MHMOpMauusTa, nNpeaocTtaBeHa B
npaBunata Ha PoHAa, B yupeanTenHnuTe JOKYMEHTU U B AOKYMEHTUTE 3a NpeasiaraHe, Kacaewm akTueuTe, B
KouTo POHABLT MOXE Aa MHBECTUPA;

B) CPOKbLT Ha Ba/MAHOCT W YC/OBUSATA 3@ M3MEHEHME W MpeKpaTsiBaHe Ha AOroBopa, BKIKUUTENHO
obcTosiTencreata, KOMTO MoraT Aa AoBedaT A0 MNpekpaTsBaHe Ha [0roBopa, KakTo M MHgopMaumsa 3a
npoueaypata 3a npekpaTsiBaHe M npoueaypuTe, MOCPeACTBOM KOUTO AEeno3vTapsaT npedasa usnata
CbLUEeCTBEHA MHGOPMaLMA Ha CBOSI NPaBONPUEMHNK;

) 3a4b/HKEHUsATa 3a NOBEPUTENHOCT, MPUIOXKNUMU MO OTHOLIEHWE HAa CTPaHUTE CbIMIACHO CbOTBETHUTE
3aKOHOBM M MOA3AKOHOBM pa3nopeabu. Te3n 3aab/mKeHUss He Bb3NPensTCTBaT Bb3MOXHOCTTA 3a
KOMMETEeHTHWUTE OpraHn Aa pasnonaraTt C A0CTbM A0 CbOTBETHUTE AOKYMEHTU U MHOpMaLMS;

[) cpeacreata M npoueaypvte, MOCPeACTBOM KOUTO [Aeno3nTapsaT npeaasa Ha ynpasnsBalloTo
APY>XeCTBO usnaTta nHdopmaumsi, KosiTo e HeobxoanMa Ha ToBa APYXKECTBO, 3a Aa U3Mb/IHSIBA 3a4b/DKEHNSTA
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CW, BKJTIOYMTENHO [ia YNpaXKHABa BCUUKM CBBbP3aHW C akTUBUTE NpaBa, U 3a a MOXe [a UMa CBOEBPEMEHHA
M TOYHA NpeacTaBa 3a cMeTkuTe Ha QoHAa;

e) cpeacTBaTa M npoueaypvTte, MNOCPeACTBOM KOMTO YMNpaBnsiBalOTO APYXECTBO npeaaBa Ha
AEeno3unTapst usnata nHdopMaums, oT KOSITO TOM Ce HyXxaae, 3a Aa M3Mb/HSBA 3aAb/DKEHUsTa Cu — WUn
ocurypsia 4oCTbna My A0 Hesl, BKIIOUUTENHO npoueaypute, NocpeacTBOM KOUTO AeMN0o3uUTapsT Le nosyyasa
nHdopMauma oT Apyru nuua, onpeaeneHn OT ynpasnsiBalloTo APYXKECTBO;

X) npoueaypuTe, KOMTO Ce npwunaraT npy MNAaHUpaHO WM3MEeHeHWe Ha npasunata Ha PoHAa, Ha
yuypeauTenHuTe [OOKYMEHTM WM Ha [OKYMeHTMTe 3a npeanaraHe, Kato noapobHo ce onuceaT
obcTosiTencreaTa, NpyM KOUTO Aeno3uTapaT Tpsbea aa 6bae MHMOPMUPAH WM NpU KOUTO € Heobxoanmo
NpeABapuUTENHOTO Cbrilacue Ha Aeno3uTaps, 3a Aa ce NPUCTbY KbM U3MEHEHWNETO;

3) usnata HeobxoamMma MHbopMaLms, KoAaTo TpsibBa Aa ce 06MeHM Mexay ynpasnsBalloTo APY>XKECTBO,
WK TPETO NnLEe, AENCTBALLO OT MMeTO Ha PoHAa, OT eAHa CTpaHa, M Aeno3uTaps — OT Apyra, CBbp3aHa C
npogaxxb6aTa, 3annCBaHETO, OTKYMyBaHETO, eMUTUPAHETO, obe3cnBaHeTo M 0b6paTHOTO M3KyrnyBaHe Ha
asinose Ha ®oHAa;

n) usnata HeobxoanMa MHdopMaums, KosaTo TpsibBa aa ce 0bMeHn Mexxay ynpasnsBaLloTo APYXKECTBO,
WK TPETO NnLE, AEUCTBALLO OT MMeTo Ha PoHaa, OT eaHa CTpaHa, U Aeno3uTapst — OT Apyra, BbB Bpb3Ka C
M3NbIHEHWETO OT AEN03UTaps Ha 3a4b/DKEHUSTA My;

) KOraTo CTpaHWTe MO AOroBOpa Bb3HAMepsiBaT fa Bb3/I0OXAT Ha TPETO SMUE Aa U3MbJ/IHABA TEXHUTE
CbOTBETHM 33b/DKEHNS — 3aAb/DKEHVMETO PefOBHO Aa NMpeaocTaBaT MHMOPMauMs 3a BCSKO OnpeaeneHo
TPETO NMuUe, a Npy NOUCKBaHe — WHGOPMaLMS 3a U3NON3BaHUTE KPUTEPUM 3@ M360p Ha TPETOTO Nnue U
NpeaBUAEHUTE CTHINKM 3@ KOHTPONMPaHe Ha AeNCTBUSTa Ha U3bpaHOTO TPETO NMLE;

K) MHdOpMauuaTa 3a 3ajayMte U OTrOBOPHOCTUTE Ha CTpaHWTe MO A0roBopa BbB Bpb3Ka CbC
3a4b/HKeHUsITa UM B 0bnacTTa Ha NpeaoTBPaTSBAaHETO Ha NpPaHeTo Ha napu 1 bopbaTta ¢ hmMHaAHCMpaHeTo Ha
Tepopu13Ma;

n) UHdopMaLmMsATa 32 BCUYKM MAPUYHU CMETKM, OTKPUTM Ha MMETO Ha YNpaBsiBallOTO APYXeCTBO,
AENCTBaLLO OT MMeTO Ha PoHAa, M npoleaypaTa 3a yBeAOMsIBAaHE Ha Aeno3nTapsi 3a OTKPMBAHETO Ha HOBa
CMeTKa;

M) MHdOpMaumMsaTa 3a noetanHaTta npoueaypa Ha Aeno3vTtaps, B T.4. 3@ fvuaTa B YNpaBnsBawloTo
APY>XECTBO, KbM KOUTO [eno3uTapsaT Tpsbsa fAa ce 06bpHe, KoraTo 3anoyHe Takasa npoueaypa;

H) 3a4b/DKEHNETO, NOETO OT Aeno3uTaps, Aa U3BECTH, LWOM Hayun, Ye pa3gesieHMeTo Ha akTUBUTE He
€ — WM Beye He e — A0CTaTbyHOo, 3a Aa 6baaT Te 3alMTeHN OT HECLCTOATENHOCT Ha TPETOTO mue, Ha
KOETO B CbOTBETCTBME C uneH 22a oT AdupektuBa 2009/65/EC ca aenermpanun dyHKLMN MO CbXpaHeHWE B
[afileHa pucankums;

0) NpoueaypuTe, C KOUTO Ha Aeno3uTaps Ce No3B0J1siBa BbB Bpb3Ka CbC 3a4b/HKEHUSATA My Aa Npoy4Ba
AEVCTBMATA Ha YMNpaBnsBallOTO APYXECTBO M [Ja OUeHsiBa KayeCTBOTO Ha MosyvyeHata uHdopmaums,
BKJTIOUYUTENHO Ype3 NoJlydaBaHe Ha A0CTbM A0 CYETOBOAHUTE KHUMM HA YNpaBAsBaLLloTO APY>KECTBO UK Ype3
noceLleHns Ha MACTO;

M) NpoueaypuTe, C KOUTO YNPaBnsBaLloTo APY>KECTBO MOXE [a aHanM3vpa pesynTaTtuTe Ha Aeno3ntaps
MO OTHOLUEHWE Ha AOrOBOPHUTE MY 3ab/HKEHNS.

NHbopMmauusaTa 3a cpeacteata U npoueaypute no 6ykBu a) — n) ce nocodsa B A0roBopa 3a
onpefensiHe Ha Aeno3uTap U BbB BCSKO NOCNEABALL0 HEMOBO U3MEHEHME.

B porosopa, yaocToBepsiBaly, OMNpefensHeTo Ha [eno3vTapsi, KakTo M BbB BCAKO MOC/ieaBallo
criopasyMeHue, ce Noco4sa NpUIOXKMMOTO KbM CbOTBETHUS AOrOBOP NMpaso.

besHannuHuTe (PUHAHCOBU WMHCTPYMEHTW, nputexasaHu ot ®OH[A, ce BnmcBaT B perncrbpa Ha
“LleHTpaneH aenosutap” ALl KbM noacMeTkata Ha baHkaTa—geno3uTap, a OCTaHanuTe My aKTUBM ce
CbXpaHsiBaT B baHKaTa-Aeno3nTap, KOSTO U3BbPLUBA M BCMYKW NalLlaHMs 3a cMeTka Ha OOHZA.

baHkaTa geno3vTap u3BbplIBa Aeno3uTapHO 06CnyXBaHe Ha AOroBOPHWUS (OOHA KaTO CbXpaHsiBa M
OCbLLECTBABA HaA30p BbpXy akTueuTe Ha [JoroBopHust ®oHA Npu cna3BaHe Ha YCTAHOBEHUTE U3NCKBAHUS U
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3aab/mkeHuns, npeasuaerHn B 3AKNCANKK, aktoeeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucusita ot 17 pekemBpu 2015 roavHa 3a aonbiHeHue Ha [AdupektuBa 2009/65/EO Ha EBponenckusi
napnaMeHT 1 Ha CbBeTa Mo OTHOLIEHWE Ha 3aAab/mkeHuaTa Ha aenosutapute (PernamedT (EC) 2016/438), B
TOBa YUCO:
1. ocurypsiBa, 4ye u3gaBaHeTo, npoaaxbaTta, 0b6paTHOTO M3KynyBaHE WM 06E3CMNIBAHETO Ha AANOBETe
Ha A0roBOPHMS (DOHA, Ce N3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpasBu/iiata Ha AOroBOPHUS (POHA;
2. OCUrypsiBa, Ye CTOMHOCTTa Ha AsNoBeTe Ha hoHAa Ce M34nCIsBa NPUY CNa3BaHETO Ha 3aKoHa M NpaBunaTa
Ha KONEeKTMBHaTa MHBECTULMOHHA CXeMa;
3. OCbLIeCTBSIBa pefoBHa MNpoBepka 3a CbOTBETCTBME MEXAy CMETKWUTE, KOUTO BOAAT YNpasisBaloTo
APY>XeCTBO M Aeno3uTapaT 3a aKTUBUTE Ha KOMEKTMBHaTa MHBECTULUMOHHA CXeMa, a B clydauTe no Y. 37a
oT 3AKUCATMKN — 1 CbC CMeTKUTE, KOUTO BOAM TPETOTO NULE;
4. ocurypsiBa npesexzaaHe B 06MyaHUTE CPOKOBE Ha BCUYKM MApUYHM CPeACTBa B MO/I3a Ha KOJIEKTMBHATA
MHBECTULIMOHHA CXEMa, NPOU3TUYALLM OT CAENKMN C HEMHU aKTUBMK;
5. ocurypsiBa, Ye goxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C NpaBuiaTta Ha ¢hoHAa;
6. Ce OTYMTa HaW-ManKo BEAHBLX MECEYHO Npea YnpaB/siBalOTO APYXECTBO 3a MOBEPEHWUTE aKTUMBU M
M3BbPLUEHUTE C TAX Onepaumu, BKIKOYUTENHO KaTo NpeaoCTaBsl Mb/EH OMUC HA aKTUBUTE Ha AOrOBOPHMS
¢oHza, 4o 5-0 UMCno Ha cneggawms mMecel,.;
7. ocbllecTBsBa HabniogeHne Ha NapuvyHUTE NOTOUM Ha (hOHAA, BKIKOUYUTENHO Creau Aannv BCUYKM
NNawaHns, N3BbPLLUEHN OT MHBECTUTOPUTE MK OT TAXHO MME U 3a TSXHaA CMeTKa Npuv 3anucBaHETO Ha AsnoBe
Ha ¢oHAa, Ca NOMyYeHN N OCHETOBOAEHM MO CMETKMU, KOUTO:
7.1. ca OTKpUTKN Ha UMeTo Ha PoHAa MM Ha UMETO Ha YNpaBnsBalloTo [Apy>XecTBO, AENCTBALLO OT MMETO U
3a cMeTKa Ha oHAa, UM Ha MMETO Ha HGaHKaTa-Aeno3uTap, AeNcTBalla OT MMETO U 3a CMeTKa Ha (oHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHKka, nuueH3npaHa no peaa Ha 3akoHa 3a KpeaUTHUTE MHCTUTYUUN,
6aHKa, NuueH3npaHa B AbpXKaBa YneHKa, unn 6aHka, nonyynna paspelleHne B TpeTa Abpxasa, U
7.3. ce ynpasnasaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTea Ha GoHaa, KaTo:
8.1. noaabpyka OTYETHOCT U BOAM CMETKUTE MO HAaYMH, KOWTO NO3BOJISIBa BbB BCEKM €AMH MOMEHT He3abaBHO
[la Ce pasrpaHuyaT AbpXXaHWUTE akTMBW Ha (oHAa OT aKTUBUTE, AbpXXaHM 3a APYr K/WUEHT, KaKTO U OT
cobcTBeHNUTE aKTMBKM Ha BaHKaTa aenosuTap;
8.2. noaabpXKa OTYETHOCT M BOAM CMETKUTE MO HaYMH, KOMTO OCUrypsiBa TsIXHaTa TOUHOCT;
8.3. ocbulecTBABa peaoBHa MpOBEpPKa 3a CbOTBETCTBME MeXAYy CMETKUTE, KOUTO BOAAT YnpaBnsiBaloTo
ApY>XeCcTBO M baHKaTa Aeno3uTap 3a akTueBuTe Ha GoHAa, a B criyyauTe no yn. 37a ot 3KUCANKU — un cse
CMETKUTE, KOUTO BOAMN TPETO NULE;
8.4. npeanpuema HeobxogumMuTE MepKM, 3@ Aa OCUrypW, Ye BCUYKM MApUYHM CpeacTBa Ha ¢dhoHAaa,
AEen03upaHn Npu TPeTo Nuue, MoraT Aa 6bAaT SCHO pa3rpaHuYeHn OT MapuyHUTe cpeacTBa Ha 6aHkaTa
AEeno3uTap U Ha TOBa TPETO NMuUe Ype3 UHAMBMAYASIHU CMETKU Ha TUTYNSpuUTe, BOAEHM OT TPETOTO nuue,
WU Ype3 eKBMBANEHTHN MEepPKKN, KOUTO MOCTUraT CbLOTO paBHULLE Ha 3alMTa;
8.5. npeanpuemMa HeobxoaMMUTE MEPKHK, 3a Aa OCUIYpU, Ye NapudHUTe CpeacTBa Ha poHAa NO CMETKUTE Npu
nvue no T. 7 no-rope ce AbpXaT No MHAMBUAYanHa CMETKA WKW MO CMETKU OTAENHO OT BCUMYKM CMETKM 3a
AbpXXaHe Ha napuyHM CpeacTBa Ha JIMLETO, HA YMETO MMe Ce CbXpaHsiBaT aKTUBMTE Ha oHAa;
8.6. BbBEXAa NoaxoAasiila opraHM3aums 1 npeanpuemMa HeobxoauMuTe AEUCTBUSA 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba win OT HamansiBaHeTO MM B pe3ynTaT Ha 3noynotpeba, u3mama, oWo yrnpasieHue,
HenpaBW/THO BOAEHE N CbXpPaHEHNe Ha OTYETHOCT, BK/IKOUUTENHO Npu HeBpeXHO noBeaeHue.
9. KOHTPONMpPA Bb3HArpPaAXAEHNETO Ha YNpaBnaBawoTo [py>XeCcTBO Aa € U3UYNUCIIEHO U U3NJIAaTEHO B

cvoteeTcTBue cbe 3AKNCAMNKU n ¢ Tean npasuna.

10. cbaencTBa Ha AOroBOPHNUSA OHA 3a Noy4YaBaHe Ha MHGOPMaLMS U yYacTue Ha 0bwm cbbpaHus Ha
€MUTEHTUTE, B YNNTO (PMHAHCOBU MHCTPYMEHTUN poaa e MHBECTUPan 1 noemMa Apyru 3a4b/HKEHNS, CBbpP3aHu
C NOBEPEHNTE aKTUBM, CbIACHO CKJTIOYEHNS AOrOBOP WM pasnopeabute Ha AeNCTBALLOTO 3aKOHOAATENCTBO.
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Mpn M3MbAHEHME Ha 3adb/HKeHUsTa cv baHkaTa-Aeno3uTap AeicTBa HE3aBMCMMO M €AMHCTBEHO B
WMHTEpeC Ha BCUYKKM npuTexaTtenu Ha asnose Ha ®OHA.

B cnyuyan Ha 3aryba Ha HSIKOM OT (DMHAHCOBWUTE WHCTPYMEHTW NOA HEWHO MonevnTencrBo HaHkaTta
AEeNo3nTap Bb3CTaHOBABA Ha (OHAA (DMHAHCOB MHCTPYMEHT OT CbLUMSI BUA UM NapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHOo 3abaBsiHe.

BaHkaTa aenosuTap He HOCUM OTrOBOPHOCT 3a 3arybute, ako JoKaxe, Ye Te ca BCNeACTBME HA BbHLIHO
CbbMTHE, KOETO € U3BbH HEroBUSI KOHTPO M YMTO NOCNEANLM Ca HEN36EXHM HEe3aBUCUMO OT NpeanpueTuTe
MEpKM 3a NpeaoTBpaTABAHETO UM.

baHkaTa geno3uTap oTrosaps npea YnpasnssBawoTo APYXKECTBO U NPeA nputexaTtenuTe Ha As/10Be 3a
BCUYKM APYrn NPETbPrEeHn OT TSX Bpean, NPUYMHEHN B pe3ynTaT Ha NposiBeHa HEGPEXHOCT UNn yMULINEHO
Hen3Mb/IHEHME Ha 3aAb/MKEHUsATa Ha baHkaTa aeno3uTap no 3AKUCAMNKWN oT cnyxuTtenu Ha aenosuTapst unm
Y/IEHOBE Ha YNPaBUTENHUTE UM KOHTPOSIHUTE MY OpraHMu.

[enervpaHeTo Ha npaBoMoLLms No peda Ha un. 37a ot 3AKUCAIMNKN He ocBoboxaaBa aenosutaps oT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HacCToWMsa AOKYMeHT M B 4un.36, an.1-4 ot lpasunata Ha ®OHAA.
OTroBOpHOCTTa Ha Aeno3uTaps He MOXe Aa Ce U3KJIYBA UM OrpaHMyaBa CbC CropasyMeHNe.

Bcako cnopasymeHnune, CKIo4eHo B MPOTUBOPEYME C FOPHOTO, € HULLIOXHO.

MpuTexaTenute Ha AsnoBe MoraT Aa TbPCAT OTrOBOPHOCT OT H6aHKaTa Aeno3uTtap Npsiko UM KOCBEHO
Yypes ynpasnsiBalloTO APYXECTBO, NpU YCIOBME Ye TOBa He BOAM A0 M3MnallaHe Ha obeslleTeHus, KOUTO
BeYe ca U3NaTeHW, UK A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha AS/10BE BbB hoHAa.

baHkaTa-genosutap OTyMTa OTAENHO NapuyHUTE CcpeactBa M Apyrn aktmem Ha ®OHIA v oTgens
HenapuyHuTe aktTmen Ha ®OHIA oT cobcTBeHUTe CU akTuBW. baHKkaTa-geno3uTap He OTroBaps npea
KpeauTopute cu ¢ aktneute Ha POHIA. KpeanTtopute Ha baHkaTa-geno3utap MoraT Aa ce YAOBNEeTBOPAT OT
npuTexxaBaHuTe OT Hes asnose Ha GOHJA.

U3nckBaHua 3a baHkaTa-geno3uTtap

baHkaTa-genosutap Moxe fda 6bae 6aHKa, KOATO OTroBapsi Ha M3MCKBaHMATa Ha 4n. 35 oT
3OKNCANKN.

baHkaTa-geno3unTap, KakTo M YIeHOBETE Ha YNpaBUTENHUTE U KOHTPOJIHUTE U OpraHu He MoraTt Aa
6baaT eaHo M CbLLO UM CBbP3aHO N1Le C YNpaBnsiBawoTo ApyxecTBo Ha POH/A, KaKTo U C YneHoBETe Ha
yNpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpasnsBawoTO APY>XKECTBO.

baHkaTa-geno3uTap, korato AencTBa 3a cMeTka Ha ®OHJA He MoXe Aa non3Ba 3aeMUM OCBEH B
HOPMAaTMBHO OMNpeaeneHnTe Cry4dau.

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

baHkaTa — feno3uTtap He MoXe Aa npuxsalla cBoun B3eMaHus cpewy ®OH/A 3a cMeTKa Ha NoBepeHuTe
I MapuyHM cpeacTBa U MHAHCOBU MHCTPYMeHTU Ha POHZA.

MpaBuna 3a onpeaensiHe Ha Bb3HarpaXaeHueTo Ha baHkaTa-geno3utap

BaHkaTa-genosuTap nosyvyaBa MECEYHO Bb3HarpakaeHue 3a AeMHOCTTa CU B pasMep, OnpeaesneH B
[0roBOpa 3a AEMO3UTAPHM YCIYrK, CKIOYEH C YNPaBNsBaLloTO APY)XECTBO, 3a cMeTka Ha GOHJA.

BaHkaTa-aenosnTap nosyYaBa v Takcu U KOMUCUOHHM, B CbOTBETCTBUE C [pUIoXKEHNe KbM A0roBopa

C YNpaBnsiBaLWOTO APYXXECTBO M C peanHO U3BbpLUEHUTE OT Hes pa3xoau.

3aMaHa Ha baHkaTa-geno3uTap M nNpaBwia 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTeXxaTenuTte Ha AANI0BE B C/ly4ail Ha TakaBa 3aMsiHa
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3amgHa Ha 6aHkaTa feno3uTap ce Aonycka cnen ogobpeHue oT KomucusaTa no npeanoXxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnosusita u no peaa Ha 3AKUCAMKU n Hapeaba 44 ot 20 oktomepu 2011 r.
33 U3MCKBaHMATA KbM AEMHOCTTa Ha KOMEKTMBHUTE MHBECTULMOHHM CXEMW, YNpaBnsiBalMTE APYXEeCTBa,
HaLUMOHaNHUTE MHBECTULMOHHM (POHAOBE U NMLAaTa, yNpaBnsaBaly anTepHaTUBHN MHBECTULUMOHHW (pOHAOBE
(Hapenba 44).

CbrnacHo npunoxumata HopMmaTuBHa ypeaba AoroeBopbT ¢ baHkaTa - geno3vTap Moxe fa 6bae
npeKkpaTeH Npu cnegHUTe yCnoBus:

Mo B3aMMHO Cbr/lacue Ha CTpaHuTe, N3pa3eHo B NUCMEH BUA;
€[HOCTPaHHO OT BCAKa OT CTPaHUTE, C TPUMECEYHO NUCMEHO NPeaAn3BECTUE;
npu npekpaTtsBaHe Ha ®oHaa;

- NpU OTHEMaHe Ha JMueH3a Ha YMpaBnsBalOTO APYXECTBO 3a W3BbpPLIBAHE HA AEMHOCT KaTo
ynpasndaBallo APYXeCTBO,

- NpY OTHEMAHEe Ha pa3peLleHneTo Ha YnpaBnsaeawoTo py»KecTBo 3a ynpasneHune JorosopHus ®oHA;

- Npun NpekpaTsaBaHe unu 06sBsBaHe B HECLCTOSATENHOCT Ha YNpaBnsaBsawoTo [pyxecTso.

- NPV OTHEMAHE Ha NMLeH3a unn 0bsiBsiBaHe B HECLCTOSATENTHOCT Ha baHkaTa aeno3uTtap;

- Npn n3MeHeHne ot bHB Ha nuueH3a Ha 6aHKaTa Aeno3uTap, KaTo M3K/IKOYBaHE WKW OrpaHuMyaBaHe
onpezeneHn AeMHOCTM, HEOBXOANMM 3a U3MbIHEHNETO Ha AEMO3UTAPHUTE YCIyrU

[oroBopbT ¢ 6aHkaTa Aeno3uTap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXeCTBO, 3a CMeTKa
Ha ®OHJA c TpuMeceyHO npeausBecTve cnen opobpeHuve oT Komucusita Ha 3amsiHaTa Ha 6aHkaTa
feno3utap.

CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsBaWOTO APYXECTBO € AJbXeH Aa nojage Ao KomucnaTa
HeobxoauMuTe AOKYMEHTU 3a oaobpsiBaHe Ha 3aMsiHaTa Ha baHkaTa-aeno3vTap He3abaBHO cnej y3HaBaHe,
ye baHkaTa-geno3uTap e cnpsna Aa oTroBapst Ha u3nckeBaHuaTa no yi. 35 ot 3AKNCANKN.

B porosopa ¢ baHkaTa-genosuTap 3aab/HKUTENHO Ce ONpeaensaT KOHKPETHN CPOKOBE, YC/IOBUS, pea u
npoueaypv 3a npexebpnsHe Ha aktueute Ha ®OHJA npu apyra baHka-geno3uTap, CbrNacHO CKIIKOYEH C Hes
forosop, cnep ofobperue ot Komucnsta Ha 3aMsiHaTa Ha baHkaTta-Aeno3utap U U3TMMaHeTo Ha CbOTBETHOTO
npeau3BecTne. Te3n cpokoBe He MoraT Aa 6baat no-abnrm ot 10 AHM OT nony4vaBaHe Ha ogobpeHneTo 3a
3aMaHaTa oT KomucuaTa rno npeasioXkeHme Ha 3aMecTHUK-npeaceaarens.

3amgHaTa Ha 6aHkaTa Aeno3uTap Ce U3BbpLUBA MO HaYMH, rapaHTUpaly 6e3 NpekbCBaHE M3Mb/HEHME
Ha 3aab/mKeHusTa no yn. 36, an. 2 ot Mpasunata Ha ®OHAA.

Mpn NOUCKBaAHE OT MHBECTUTOPUTE e UM Obae NpeaocTaBeHa akTyanHa MHdopMaums no T. 3 oT
HaTOSILLUMS MPOCMEKT.

4. UHdopMaumuss OTHOCHO KOHCY/ITAHTCKMTE (PUPMM WM BDBHIUHUTE KOHCYJITAHTHU, KOMUTO
npeaocTaBAT CbBETU MO AOrOBOP M YMETO Bb3HarpakAgeHue ca M3n/auwa OT aKTMBUTE Ha
KOJIEKTUBHAaTa MHBECTULIMOHHA CXeMa

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

5. MH(IJOpMaLIVISI OTHOCHO OpraHu3auuaTa Ha MJidllaHUATa B MOJi3a Ha NMpUTeXxXaTteJ/iuTte Ha
asnose, 06paTHOTO n3KynysaHe Ha AOAJioBe U nNpeaocCtaBAHETO Ha uchopMauvm OTHOCHO
KOJIEKTUBHATa UHBECTULIMOHHa CXeMa.

MnawaHmsTa No nNopbykM 3a 06paTHO M3KynyBaHe Ce M3BbplUBA OT AMCTpMOYTOpa Ha YnpaBnsBalloTo
APY>XECTBO B MOM3a Ha NpUTEXaTenuTe Ha AsS0BeE Mo U3PUYHO nocoveHa HbaHkoBa cMeTka B ,,OBE" ALl
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Cnen nyckaHeToO Ha nopbyka 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OHJA, Ha cneagalms paboTeH AeH,
Ha 6a3aTa Ha uM3unMcneHaTa LeHa Ha 0DpaTHO M3KyrnyBaHe Ha AS/0BE, Ce W3BbPLIBA perncrpauus B
LleHTpaneH geno3utap Ha 06paTHO u3KyneHuTe asnose. Cnea NPUKIOYMA CETBLAMEHT Ha cAenkaTa, B
paMkuTe Ha 10 AHM OT AaTaTa Ha permcTpupaHe Ha NopbYKaTa, Ce M3BbPLUBA M MNNALLAHETO Ha CTOMHOCTTA
Mo nopbykaTa 3a 06paTHO M3KyrnyBaHe MO CMETKAaTa, KOATO KJIMEHTA € Nocoymn B nopbykaTa. KbM aaTtata
Ha M3roTBsiHe Ha HacTosawms MpocnekT, POHAA He HauncnsiBa pa3xoam 3a 0bpaTHO M3KyMnyBaHe, T.e. LeHaTa
Ha 0bpaTHO M3KynyBaHe € paBHA Ha HETHaTa CTOMHOCT Ha eanH asan Ha ®OHA.

KnoHbT Ha YNpaBnsBalloTo ApYXXeCTBO npeaocTaBa uHdopMauus oTHocHo ®OHA, koaTo ce nybnmkyBa Ha
WMHTEPHET CTpaHuuaTa Ha Ki1oHa (www.ubbam.bg).

6. Apyru nHdopMaLun OTHOCHO MHBECTULIMUTE:

6.1. Pe3ynTatv OT A€AHOCTTA Ha KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KoraTo e Npuio)XXuMo)

3a NpeauLlIHN roANHM.

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

[aHHWM 3a pe3ynTaTuTe OT AeMHOCTTa Ha PoHAa 3a NpeavllHWM roAuMHM MoXe fAa 6bAaT HamMepeHu B
oauTUpaHuTe roanwHn duHaHCoBK oTyeT Ha ®oHAaa, AobaBeHn KbM HacToAwms MpocnekT u AOCTbMHM 33
MHBECTUTOPUTE Ha eNneKTPOoHeH aapec: ubbam@ubb.bg, kakTo 1 BbB BCMukn odmcy (“ruweta”), B KOUTO ce
npegnarat Aasnose Ha ®oHpga. OuMHAHCOBUTE OTYETM Ha doHAa ca NybnMKyBaHM W Ha eneKTKpPOHHaTa
CcTpaHuum B NIHTepHeT Ha KoMucuaTa 3a pMHaHCOB HaA30p.

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

Hara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

9,1700 nB.

8,5180 n..

9,9290 ns.

2) HCA Ha eamH asn B Kpas Ha nepuoaa :

Hara

31.12.2018 .

31.12.2019 .

31.12.2020 .

HCA/1aan

8,5036 nB.

9,9033 ..

10,1148 n..

3) MMHMMaNHa, MaKCMMaJiHa U cpepHonpeTersieHa eMMCUMoOHHa cToiHocT (EC) u ueHa Ha
o6partHo u3kynyBaHe (LLOWN) 3a Bcsika eaHa OoT nocneaHuTe 3 roauHU
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Ao 066 MOBAJT AETCKN ©OHO”

AETCKU ©OHAO
ECpo 25 | EC 25-100 | EC 100-200 | EC Hag 200 | LIOM 6es
Xun.nB XUn.nB Xun.nB Xun.nB TaKcCa

NlNoaunHa 2018
MuHnmanua 8,4580 8,4166 83751 82922 82922
CTOMHOCT
Makcumanua 9,6848 9,6373 9,5898 9,4949 9,4949
CTOMHOCT
Cpennonpeterneda| g, g, 9,1484 9,1033 9,0132 9,0132
CTOMUHOCT
NlNoaunHa 2019
Munumanta 8,6633 8,6208 8,5783 8,4934 8,4934
CTOMUHOCT
Makcumanua 10,2373 10,1871 10,1370 10,0366 10,0366
CTOMHOCT
Cpeanonperernena| .., 9,6153 9,5679 9,4732 9,4732
CTOMHOCT
NlNoguHa 2020
MuHnmanya 7.6892 76515 76138 75384 75384
CTOMHOCT
Makcumanta 10,3171 10,2665 10,2159 10,1148 10,1148
CTOMHOCT
Cpepwonperernena [ .. 9,4225 93761 9,2833 9,2833
CTOMHOCT

*0Ot 15.07.2016 r. (gaTaTa Ha AOCTUraHe Ha HETHa CTOMHOCT Ha akTneuTe Ha Ad "OBb Moban JeTcku
¢oHa" 1 000 000 51B.), EMUCMOHHATA CTOMHOCT € C BK/OYeHa Takca 3a eMUTUPAHE B pa3Mep Ha : 2 % oT

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

4) 6poir pganoBe B obpalieHne KbM Kpas Ha roAguMHaTa, KaKto M 6poid eMUTUpaHm,
npogapaeHn n 06paTHO M3KyNeHn ASN0Be 3a BCsiKa efAHa OT nocneaHuTe 3 roauHM :

. Bpoii Bpo# ganoBe
bpowu
o6paTtHO B 06pblyeHune
lfogmnna €MUTUPaHMU
WU3KYMNEeHU B Kpasi Ha
AsnoBe

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

CToMHOCTTa Ha asanoBeTe Ha ®OHA v goxoabT OT TAX MoraTt Aia ce noHwxkar. MNeuanbarta He e
rapaHTMpaHa U UHBECTUTOpPMUTE NOeMaT PUCKa Ala He Bb3CTAaHOBSAT MHBECTULIMUTE CU B MbJIHUSA
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UM pasMmep. MuBectuumnte BbB ®OH/IA He ca rapaHTMpaHM OT rapaHuuoHeH (poHpA, Cb3aaaeH
OT Abp)XaBaTa WU C ApYr BUA rapaHums.

6.2. TMpodwnn Ha TMNAa MHBECTUTOP, 3a KOUTO e npeaHa3HayeH DOHA.

®OHAODbT e npegHasHayeH 3a PUCKOBO HACTPOEHU MHBECTUTOPW, KOWUTO TbpCAT MO-BMCOKM Nevanbw 3a
BNIOXEHMATA CU U NpuemMaT BEPOSATHOCTTa OT HebnaronpusTHX NPOMEHN B LieHUTe Ha aanoseTe Ha A® “Obb
noban Adetckn ®oHA”.

NuBectutopsT B Asnose Ha A® ,0bb MNoban Adetckn ®oHA” Ma ABArOCPOYMHN MHBECTULMOHHM LieNnun
3a 3aMas3BaHe W HapacTBaHe Ha CTOMHOCTTa Ha WHBECTMPAHUTE OT HEro CpeacTBa Ype3 peanusupaHe Ha
NpeavMHO KanuTanoBu neyanbu, npuxoan OT AMBUAEHTU M B NO-Masika CTeneH Ha JIMXBWU, NpU yMEPEH A0
BUCOK PUCK.

NHBecTuTOp®T B Asnose Ha Ad ,, 066 Moban [etckn ®oHA” Tbpch M OCUrypsiBaHe Ha BUCOKa JIMKBUAHOCT
Ha MHBECTMpaHUTE CY CPeaCTBa, Makap [a He e CMeKy/1aTUBHO HaCTPOEeH.

NuBectutop B asanoBe Ha A® “Obb noban [Adetckn ®oHA” Moxe fa 6bae BCAKO 6barapcko wam
YY>KAECTPAHHO OPUANYECKO U (PU3BNYECKO NNLE, KOETO MMA U3M0XKEHUTE MO-rope UHBECTULMOHHWU Lenw,
KaKTO M Ce CTPeEMU i@ U3B/eYe /1oJI3UTE M MPEGUMCTBATA, KOUTO NHBECTUPAHETO B KONEKTMBHU CXEMM 3a
MHBECTUPaHe MMa Mo NpUHUMN :

o  [Ansepcugbnrxayms. PuckbT e pasnpeneneH v, CnefoBaTenHo, HaMalsieH.

Ype3 nputexasaHeTo Ha asnose ot A® “Obb noban [etckun ®oHA” BMECTO MHAMBUAYANHU aKUUM UK
obnuraummn, puUckbT ce pasnpegenst. Ypes MHBECTMPaAHETO B No-ronsM 6pol akTuBW 3arybaTta no oTaenHa
MHBECTULUMNS C€ MUHUMM3MPA OT neyanba npu apyrn. CaMoCTOATENHOTO MHBECTMPAHE € MNO-TPYAHO U YecCTo
€ HEBb3MOXHO Aa Ce U3rpaam Takbe TUMN NopTdeiin, npeasma HeobxoaMMmTe 3a TOBa CPEACTBA.

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

e EdekTMBHOCT Ha pa3xoauTe M MKOHOMMS OT Mawaba — KaTo TbpryBa C ronemMum obemu OT LEHHM
KHWKa, YNpaBnsBaLloToO APY>XXECTBO MMa Bb3MOXHOCT Aa peanu3unpa 3a cMetka Ha ®OHJA nkoHoMum
oT Mawaba 1 Taka Aa OCbLLEeCTBABA CAENKUTE CU C NO-HUCKN TPaH3aKLUMOHHM pa3xoau, B CPaBHEHWe
C TPaH3aKUMOHHUTE pa3xoau, peann3npanu OT MHANBUAYATHUTE UHBECTUTOPW.

e JlukBmaHoct — pasnosete Ha A® “Obb Mnoban Aetckn ®oHa” moraT Aa 6baaT KOHBEPTMpaHU B
Nnapu4HK CpeacTBa Nno BCSKO BpeMe.

e Bb3MOXHOCT 3a MHBECTUPAHe Ha BpeMeHHO CBOHOAHWU cpeacTBa.

e Bnaranku cpeacreata cv BbB AP “OBB MMoban [detckn ®oHA”, NpUTEXaTensT Ha As/I0BE MMa A0CTbI
[0 Na3apy HeAOCTbMHU WKW He TONKOBA e(peKTUBHN 3a MHANBUAYA/THO NHBECTUPAHe.

e [leiiHOCTTa Mo opraHuaupaHe u ynpaenenne Ha [® “OBb noban fetcku ®oHA” e nop cTpor
HOpMaTMBEH KOHTpos. Ta € nybnnyHa - OTKpUTa 3a WMHBECTUTOpUTE, M3UAN0 CbobpaseHa C
AENCTBALLOTO 3aKOHOAATENCTBO M Ce KOHTponupa oOT baHka-genosutap, HesaBucuma OT
YnpaensaeawoTo ApyxectBo, Komucusata 3a ¢uHaHcoB Haasop, “LeHTpaneH peno3utap” A v
perynupaHusi nasap, Ha KOMTo ce TbprysaT asnosete Ha ®OHZA.

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

TUNNYHUAT MHBeCTUTOP B Aanose Ha A® “Obb noban [etckn ®oHA” € no NpaBuno UHAMBUAYANHUAT
MHBECTUTOP, CK/IOHEH Ja NoemMe yMepeH A0 BUCOK PUCK U Aa BNIOXM CNecTsiBaHUsATa CU MAKN 4acT OT TSX B
eAnH anTepHaTuBeH (OMHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3@ NMOCTUraHe Ha No-BMCOKa AOXOAHOCT
OT 06MKHOBEH GAHKOB AEMO3WT, BbMPEKM pUCKa, KOMTO HOCcK M 6e3 aa 6bae rapaHTUpaH MONOXMUTENEH
pe3ynTaT OT MHBeCTUUMSTa.

NHBectuTopbT B AsnoBe Ha AP “Obb noban Adetckn ®oHA” ce onpepenst He TONKOBa C Bb3pacTTa U
L0XOAUTE CU, KOSIKOTO CbC CKSIOHHOCTTA CU KbM MO-arpecMBHU MHBECTULUMM, HO C KOHTPOSIMPAHO HWMBO Ha
puck. ToBa e YOBEK, KOWTO C AOXOANTE CU YCMsiBa Aa NOCPELLA EXEAHEBHUTE CY Pa3xoam U MMa Bb3MOXHOCT
Aa MUcnu 3a 6baeLleTo B CpeAHOCPOYEH U AbAFOCPOYEH MNJIaH.
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TunuyHmMaT nHeectutop B asnose Ha A® “Obb Moban Aetckn ®oHA” o4akBa BUCOKM nedandbu, ctpemn ce
KbM (PMHAHCOBA HE3ABMCMMOCT M CUIYPHOCT B Ab/IFOCPOYHA NEPCNEKTMBA U Lenn aa n3berHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHnsa B LLEHUTE Ha LIEHHUTE KHMXa.

Mpodecnata Ha MHBecTuTopa B Aanose Ha AP “OBb Moban Adetcku ®oHA” e 6e3 3HauveHue. Tol He e
33b/DKUTENHO aKTUBEH MHBECTUTOP M HE € 3aAb/HKMTENHO Aa pa3bupa v No3HaBa nalapa Ha GUHAHCOBU
WHCTPYMEHTN, HO WMHBECTULMOHHATA My KynTypa MO3BONSBAa Aa OCb3HABa, Y€ CrecTsBaHMATa MoraTt Aa
paboTaT 3a Hero 1 Aa 6bAaT BNOXEHW B pas/iMyeH UHBECTULMOHEH MHCTPYMEHT OT OBMKHOBEHMS GaHKOB
AEN03UT NN HEABUXMM UMOT.

[JeiHocTtTa Ha Ad “OBb Moban AeTtckn ®oHA” e HacoueHa 1 KbM 6aHKW, KONTEKTUBHU CXEMW 33 MHBECTUPAHE,
NMEHCMOHHW N 3aCTPaxoBaTeNHM ApYyXXeCcTBa U Apyrn (upMK, Ha KOUTO 3aKOHOAATENCTBOTO He 3abpaHsiBa Aa
BnaraT 4acT OT aKTMBUTE cu B NopTdennm oT puUHaHCOBM MHCTPYMEHTU. ToBa ca MHBECTUTOPK, KOUTO Buxa
Xenanu aa ameBepcuduumpaT pucka Ha cob6CTBEHWUTE cM NopTdennn oT UHAHCOBU MHCTPYMEHTU WK Aa
MHBECTUPAT BPEMEHHO CBOBOAHMTE CM MApUYHKN CPpeacTBa.

MNpenopbuYNTENHUSAT CPOK 3@ MHBECTMPAHE € MUHUMYM 5 roamHu.

7. MkoHoMHMuecka nHgpopmauyms:

7.1. EBeHTyaJ/IHU pa3xoAM WIM TaKCM, pa3/iMyHU OT pa3xoamuTe, nocovyeHu B T.2.16.1 ot
HacTosiwma lNMpocnekT, pa3aeneHn cnopen TosBa Aasuv ce naawjaTt oT NpUTeXxXaTesia Ha AA/oBe,

KOJIEKTUBHATa UHBECTULIMOHHA CXE€Ma U ynpaBiABalloTO APYXKeCTBO

EBeHTyanHu pa3xoam U Takcu nnawanHm or ®OHAA:
- 3a opraHusupaHe (y4peasisaHe);
- KbM YNpaBnsiBaWOTO APY>KECTBO 33 M3roTBSIHE Ha BCUYKM HEOBXOAMMUN AOKYMEHTU 33
nonyyasaHe Ha paspelleHne oT Komucusta 3a ¢pMHaHCOB HaA30p;
- 3a Bb3HarpaxxaeHue Ha YnpasisBalloTO APYXXeCTBO;
- 3a Bb3HarpaxaeHue Ha baHkaTa-geno3utap Ha ®OHIA;
- 33 KOMUCMOHHM Bb3HarpaxzaeHus no A4oroBopyu C MHBECTULIMOHHN NOCPEeAHNLMN, KOUTO
N3MbAHABAT MHBECTULIMOHHUTE HapexXaaHus;
- 3a 3aBepKa Ha CYETOBOAHM OTYETU OT PerucTpupaH oavTop;
- 33 AbpXXaBHW TaKCK;
- 3a HaA30p W Apyrn Takcu nocoyeHn B Tapudarta Ha KoMucusaTa;
- no porosop ¢ “UeHTpaneH aeno3utap” ALl v apyrn Takcu, cbrnacHo Tapudarta Ha “LieHTpaneH
fenosutap” AL;
- Pa3xoauTe No OCbLUECTBEHN CAENKN C NPEXBLPASEMU LLIEHHN KHMXKA U NPV NPeoLeHKa Ha
WMHBECTULUMNTE B NPEXBBPJISIEMU LIEHHW KHUXKA, pa3xoauTe OT oTpuuaTesTHU KypCOBU Pasfnku,
N3BbHPEAHW Pa3xoan, KOUTO He ca Mo BMHA Ha ASTbXHOCTHU NNLA, KaKTO U APYrv pa3xoau,
onpeaeneHu rno npeasuaeHUs B 3aKoHa pes;
- [Apyru pasxoaum, nocodeHun B Te3u MpaBuna 3a cMeTka Ha POHZA, cbaebHn n apyru pasxoam,
CBbP3aHM CbC 3allMTa MHTEPEeCUTE Ha npuTexartenuTe Ha asnose BbB ®OHA, KakTo u apyru
M3BbHPEAHM pa3xoam, CBbp3aHu C AerHocTTa Ha ®OHJA.
KNoHbT Ha YNpaBnsaBalloTO APYXECTBO eXeAHEBHO HauucnisBa BCUYKM OAb/DKMMM 3a cMeTka Ha GOHA
pa3sxoau.
CournacHo MpaBunata Ha POH/A, BCUUKM pa3xoam, CBbp3aHu ¢ AenHocTTa Ha POHAA (kouTo ce 3annawar
cbc cpeactBa Ha ®OHAA) He MoraT Aa HaaBulaeaT 5 % OT cpefHaTa roaviliHa HETHa CTOMHOCT Ha akTUBUTE
no 6anaHca Ha ®OHJA.
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EBeHTyanHM pa3xoaM M TaKCUM I[JlallaHM OT KJ/IOHAa Ha YnpasnsiBawoToyYrnpaseisiBallOTO
APY>XeCTBO, BbB Bpb3Ka C OCbLLECTBSIBaHE Ha OPraHN3MpPaHETO M yNpaBieHNeTo Ha AeHocTTa Ha POHAA,
Ca KaKTo cneaga :
- MO noaroToekaTa WU B3eMaHeTO Ha MHBECTULMOHHMU peLleHns;
- MO0 aHanu3uTe Ha (PMHAHCOBUTE nasapu;
- MO onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HA EMUCUMOHHATAa CTOMHOCT U LieHaTa Ha
obpaTHO M3KynyBaHe Ha aanosete Ha POHA;
- MO YMpaxHsiBaHe Ha npaBaTa Mo (PUHAHCOBUTE MHCTPYMeHTH, cobctBeHocT Ha GPOHIA, ¢
U3K/IOYEHME Ha CBbpP3aHUTE C Ta3n AEMHOCT pa3Xxoam, KOUTO ca 3a cMeTka Ha POHJA;
- pasxoauTe o BoAeHe Ha cyeToBoACcTBOTO Ha ®OHIA;
- npaBHO 06CnyXXBaHe;

- MapKeTuHr u peknama Ha ®OHA.

7.2. [OaTta Ha akTtyanusauus Ha lNpocnekTa: 29.10.2021 r.
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MpunoxeHue 1
lNMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha

HoroBopeH ®oHa “Obb Nob6an Oetckn ®oH”

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

OOH[IA, ce onpeaens Bcekn paboTeH AeH OT ceamuLaTta nNpu ycnosusaTa U pega Ha 4enCTBaLLOTO
3akoHogatencteo u MNpasunata Ha POHLA npu cvbntogaBaHe Ha cnegHuTe

I. OCHOBHMU NMPUHUNITN

>

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

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

(U3m. ¢ peweHue Ha CL] om 28.03.20192.) HeTHaTa cTomHOCT Ha akTnsuTe Ha POH[IA ce nsuncnsasa
Mo CYETOBOAHW MNONMUTUKM M NpoLedypu B CbOTBETCTBME ¢ MexayHapoaHuTe cHeTOBOAHM CTaHOapTH
cbrnacHo § 1, 7. 8 ot 1P ot 3akoHa 3a c4eToBOACTBOTO.

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

Mpwn caenku ¢ ueHHn kHmwka POHLA Bb3nprema meToga Ha OTYMTaHe Ha JaTaTta Ha TbpryBaHe (garta
Ha cgenkaTa). [1pn TO31 MeToA UeHHUTE KHWXKa ce 3anuceat (oTnuceaT) B 6anaHca Ha PoHaa Ha
Aartarta Ha CKNoYBaHEeTO Ha caenkaTa, a He Ha gataTta Ha NpexBbpiisiHe Ha COBCTBEHOCTTa BbpXy
Tax. OTnMcBaHeTo Ha LeHHUTE KHUXKa OT OanaHca ctaBa no TsxHaTa banaHcoBa CTOMHOCT KbM gaTtaTta
Ha CKIMOYBaHe Ha caenkarta 3a npogaxba.

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

[locTOBEpPHOCT 1 NpeacTaBUTENHOCT HA MHOPMaLMSTa, U3MoN3BaHa 3a LenMTe Ha OLeHKaTa.
[okymeHTanHa 060CHOBAHOCT — HageXxaHa cuctemMa 3a cbompaHe 1 n3non3eaHe Ha MHOPMaUNATa,
Heobxoauma 3a onpeaensHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE; HaAMNeXHO AOKYMEHTMpaHe Ha
pelleHnsaTa, CBbp3aHM C ONpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE, BKMOYUTENHO C
npunaraHe Ha CbOTBETHUTE JOKYMEHTU KbM NMPOTOKONNTE C B3ETUTE pPELLEHMS.

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

CnasBaHeTo Ha NpaBunara 3a n3bsareaHe Ha KOHMMMKTN HA UHTEPECHU U 33 OCUTYPSABAHETO Ha 3awmuTa
cpeLly pasKpMBaHETO Ha BbTpeELLHa MHGOopMaLms.

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

ll. OLIEHKA HA AKTUBH
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B ctomHoctTa Ha aktmBute Ha POHIOA ce BkMwYBaA CTOMHOCTTA Ha BCEKM €OUH OT
npuTeXaBaHUTE OT KONEKTMBHAaTa MHBECTULMOHHA CXeMa akTMBM No 6anaHca KbM AOEHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT Ce U34YnCnsaBa, KakTo crneaBa:

ObNroBu LeHHN KHUXa
ObpXaBHU LLeHHU KHUXa

1. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) CnpaseanuBaTa CTOMHOCT Ha LEHHU KHUXa U
MHCTPYMEHTU Ha MNapuyvHUA nasap emutupaHu ot Penybnuka Bbbnrapus B cTpaHaTta,
TbpryBaHn Ha MecTa 3a TbProBus Npu akTMBEH Nasap, Ce M3BbpLUBA Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4YHa OT LieHMTe "KynyBa" npu 3aTBapsiHe Ha na3apa 3a nocrneaHusi paboteH

OeH, 06s1BEHM OT He NO-Marnko OT ABama MbPBUYHM AUITbPU HA AbPXKaBHU LEHHU KHMXA.
B cnyyam ye ueHaTa e M3uyMcrneHa Ha ocHoBaTa Ha NPeACcTaBeHU OPYTHW LEHU OT MbPBUYHUTE
OUnbpuy, TS ce U3non3ea Npsako 3a npeoueHka. [Npu ycrnoeme Yye LeHaTa € Ynucta, Ha ocHoBaTa Ha
NNXBEHUTE XapaKTEPUCTMKM MO MNEPUOANYHOCT W pPaBHULLE HA JNUXBEHUTE KYMOHW TA Ce
npeobpasysa B OpyTHa 1 crnef ToBa ce MU3nonsea 3a NpeoueHka.

1.2. Mpn HEBBL3MOXHOCT Aa ce npunoxu T. 1.1 3a OeHsl, 3a KOUTO ce OTHacHa oueHkaTa, 3a
nocrnefgatla oLeHka ce npunara Han-6nm3ko yctaHoBeHaTta no pega Ha T. 1.1 cnpaBegnmea ueHa
B pamkute Ha 30-OHEBHMS nepuog, npeaxoxpall, AeHS, KbM KOUTO Ce M3BbpLUBA OLeHKaTa. Ha
OCHOBAaTa Ha NIMXBEHUTE XapaKTEPUCTUKN MO NEPUOONYHOCT U PaBHULLE HA JNIMXBEHUTE KYNMOHU Ha
CbOTBETHATa LUEeHHa KHUra, ce ns4ucrisisa bpyTHaTa LieHHa 3a CbOTBETHUAT AeH Ha NpeoLueHKa.

2. [Mpn HEBB3MOXHOCT Aa ce NPUnoXxu T. 1 ce n3nona3eaTt CbOTBETHUTE METOAM:

2.1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) wmeTOOBbT Ha CbLMNOCTABMMM LEHU Ha
CbMNOCTaBUMM UHCTPYMEHTU CbC CXOLHM YCIOBUSA 3a NnawaHe, nagex, MMKBUAHOCT N pUCK unn 2.2,
MeTOoObT Ha AUCKOHTUpaHUTE napuyHm notoun. Kato ocHOBa 3a M34UCNeHusiTa ce u3nonaeat
LEeHUTE Ha nocnegHUTe U3gageHn EMUCUMN CbC CbOTBETEH MATYPUTET, KOUTO MbPBUYHUTE AUINTHPU
ca 3aAbiKeHu ga KoTupat. Te3n Han-HOBM eMUCUM CbC CbOTBETEH MaTypuTeT MO-HaTaTbK ca
Hapu4aHKU 3a KpaTKOCT “OCHOBHU emucun”’. EmMucusaTa, unato ueHa Tpsbea na 6bae onpeaeneHa,
ce Hapu4a “TbpceHa emucusa’.

3a uenTta Ha U34ncrneHusiTa LeHNTe Ha OCHOBHUTE EMUCUM CE U3YMCIISIBAT MO peda Ha pasgern
i, r.1.

M3uncneHmeTo Ha LueHUTE Ha CbOTBETHUTE EMUCUM YpEe3 METOAA Ha NIMHENHA MHTepnonauus
npeMnHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpefHEHM LeHM Ha OCHOBHUTE eMUCUK ce hopMmpa KpmBa Ha [OX04a;

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

B) Onpepens ce pasnukara (B AHWU) MexAay cpoka A0 naaeXxa Ha ABeTe OCHOBHU €MUCUU, KaKTO U
pasnukata B goxoaa UM A0 Nagexa;

r) I3uncnsaea ce MHOXWUTES, KaTO pasnukaTa B 4oxo4a OO0 najexa ce pa3fens Ha pasnukarta B
JHUTEe 00 nagexa;

) Onpepgensa ce pasnukata B JHUTe A0 Najexa Ha TbpceHaTa eMucudaTa n npeaxoxgawata s
OCHOBHAa eMUCUS;

e) MNMonyyeHaTa pasnunka ce yMHOXaBa C MHOXUTENs OT NpeaxofHaTta CTblka, 3a Aa Ce U34YUCIn
pasnukata B JoXo4a [0 najeka Ha TbpceHaTa M OCHOBHaTa eMUCus,;
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k) JoxoabT A0 Nagexa Ha TbpceHaTa eMUCUs ce NoslyyaBa, KaTo U3uncrieHaTa B NpeAxoaHaTta
CTbMKa pasnuka B goxoauTe ce fobaBu KbM [OXOAHOCTTA HAa OCHOBHAaTa eMUCUA, Npeaxoxaalla
TbpceHarTa;

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

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

KbaoeTo:

P — ueHaTa Ha LieHHaTa KHUra;

F — rmaBHMUaTa Ha LieHHaTa KHUra;

C — roaguLWHUAT KYMNoH Ha obnuraunara;

N — 6pon Ha NUXBEHUTE NnallaHus 3a roguHa;

N — 06w 6pon Ha NMXBEHUTE NnawaHns;

I — NPOLUEHT Ha ANCKOHTUpaHe (paBeH Ha Joxo4a Ao nagexa);
i — NnopeaeH HOMep Ha NIMXBEHOTO NnaljaHe.

OHU 00 CIed8aAUOMO JIUXBEHO NIAUAHE

- 00w OpoIL OHU MedHcOY 08e IUXBEHU NAAUAHUS

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

[bpXXaBHU LIeHHM KHMKa TbpryBaHu B YyKOuHa

3. (U3m. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeanuBaTta CTOMHOCT Ha U3gageHuTe ot
Peny6nuka Bbnrapus LeHHU KHWXKa U MUHCTPYMEHTU Ha NapuYHUA Nasap B YyXKOMHA, KAKTO U
Ha usgageHuTe OoT Apyra AbpXKaBa YeHKa U TpeTa AbpXKaBa LIeHHU KHUXa U UHCTPYMEHTU Ha
NapuyHMsA nNnasap TbpPryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbPLUBA:

a) no ueHa "kynyeBa" npu 3aTBapsiHe Ha Nasapa KbM AEHd, 3a KOWTO Ce OTHacHa oueHkaTa,
obsiBeHa B eNneKTpoHHa cuctema 3a ueHoa nHgopmaums (Reuters, Bloomberg nnu gpyrmn cuctemm
3a LeHoBa NHpopmaums);

6) B cnyyan 4e 4yXgecTpaHHUAT nasap He paboTu B AeHSs, KbM KOWTO Ce M3BbpPLLBA OLEeHKaTa -
no ueHa "kynyBa" npu 3aTBapsiHe Ha nasapa 3a nocrnegHus paboTeH AeH, ob6sBEHA B €MNEKTPOHHA
cuctema 3a LeHoBa nHdopmaums.

B) B Crydan Ye uUeHaTa, nsducreHa cbrinacHo éyksu ,a” u ,,0”, e BpyTHa, TS ce n3nonasa npsiko
3a npeoueHka. [pu ycrnosue, Yye LieHaTa € 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapakKTePUCTUKU MO
NepuoanYHOCT N paBHULLE Ha NUXBEHUTE KYMOHMU, TS ce npeobpasyBa B OpyTHa u crnen ToBa ce
N3non3Ba 3a NPeoLEeHKa.

) NpM HEBB3MOXHOCT Aa Ce Nnpunoxart HadnHute no Gykeu ,a” n ,6” 3a oueHka ce M3nonaea
MeToabT no pasgen ll, 1. 2.

KopnopaTtuBHu o6nurauum n apyru ¢oopmu Ha ABbATOBU LLeHHWU KHMXKA

-58 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

4. MNocnegealla oUeHKa Ha OBbLArapcku MU vyXxaecTpaHHu obnuraumm u _apyru ¢bopmu Ha
ObNroBU LIEHHU KHUXAa, A0MyCHATU A0 Uy TbpryBaHW Ha akTUBEH perynupax nasap B Penybnuka
Bbnrapusa ce nssbpLusa:

a) Mo cpegHonpeTerneHaTta LeHa Ha CKNIYEHUTE € TAX caenkn 3a paboTHUSA AeH, KbM KOMTO Ce M3BBbPLLBA OLeHKaTa, obsiBeHa
4ypes3 cucrtemMmarta 3a Tbproesusa nnm B 60pCOBVIF| 6IOJ'IeTVIH, aKko 00eMbT Ha CKMNYeHUTe C TaX CAenkKn 3a To3n geH e He No-MalbK OT
0,01 Ha cTo OT oGema Ha cboTBETHATa EMUCKSI.

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

B) B cny4vyauTe, KoraTto ce n3BbpLlBa nocrieapalla oueHKa Ha 06]'IVII'aLI,VIVI, Nno KOUTO NpencTou nnawlaHe Ha nmxea, u
I'Iy6]'IVIKyBaHaTa Yype3 cuctemMmarta 3a Tbproema unu B 60pCOBM$| oroneTuH LeHa Ha CKIH4YeHU C TAX cOernkKn nnn Ha ueHa "KynyBa” e
HeTHa, nocrnegBallata oueHKa ce CbOpMVIpa, KaToO KbM ny6nv||<yBaHaTa LieHa ce I'IpVI6aBI/I OBbIDKUMUAT JIUXBEH KYNOH KbM aTaTa Ha
M3BbpPLUBaHE Ha oUeHKaTa:

CTonHOCTTa Ha HaTpynaHaTta nuxea ce onpenens 4Ypes N3non3BaHeTo Ha cnefHarta opmyna:

Cu
n

Accint=F*

m| >

KbpeTto:

AcclInt — e HaTPYNaHNAT NUXBEH KYMOH;

F — rnaBHuMuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauuNaTa;

C — roauLWHKAT NIMXBEH KYMNOH;

N — 6poAT Ha NMXBEHUTE NNallaHusa B rognHara.

A — U3MWHanNUTE NNXBO-AHN OT HAYanoTo Ha NIMXBEHNA Nepuoa A0 AaTaTa Ha U34nCneHnaTa.
[HnTe ce usumcnsasat Ha 6asa 30 gHM B Mecel wunu peaneH 6pon OHWM B 3aBUCMMOCT OT
pernameHTaumsTa B NPOCNEKTa 3a CbOTBETHATaA EMUCUSL.

E — OposT gHM B Tekywms nuxeeHnsa nepuod. [Hute ce nauucnsaeart Ha 6asa 360, 364, 365
unn 366 gHKW B roanHaTa, unn peaneH 6pon AHW B 3aBMCUMMOCT OT perflaMmeHTaumaTa B npocnekra
3a CbOTBETHaATa EMUCUS.

KbM HeTHaTa ueHa ce AobaBs HaTpynaHWA JIMXBEH KYMOH KbM [AEHS Ha M3BbpLIBAHE Ha
oLeHKaTa 1 nsdmncneHarta bpyTHa LeHa ce 13nons3ea 3a nocregsalla oueHka Ha obnuraumsTa.

5. MNMocneaBalla oueHKa Ha ObNrapCku U YyXaecTpaHHU NpPexXBbLPAAEeMU OAbIATOBUA LIEHHU
KHNXa U MHCTPYMEHTU Ha NapuiHuAa nasap, AonycHaTtn o Ui TbpryBaHM Ha C*)yHKLl,VIOHVIpaLIJ,VI
penoBHO, NpuU3HaTn n I'Iy6J'II/I‘-IHO OOCTbIMHU aKTUBHU perynmpaHun nasapu B '-I!)KGVIHa, Cce n3BbpLuBa.

a) No nocnefHa LeHa Ha CKITloYeHa C TAX CAenka Ha CbOTBETHMS nasap B AEHS, KbM KOWTO ce
N3BbPLUBA OLIEHKATA.

6) Npyn HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLeHKa no Oykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynysa" npu 3aTBapsaHe Ha nasapa B AeHs, KbM KOMTO ce U3BbpLUBa OLeHKaTa, obsBeHa B
€NeKTPOHHA CMCTEMA 3a LieHOoBa MHAOPMaLMS Ha LEHHM KHMXA.

B) NPU HEBB3MOXXHOCT Aa Ce NPUMOXKN HAYNHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLUBa
no nocrniegHa LUeHa Ha CKNlYeHa ¢ TaX caenka B pamkute Ha nocnegHus 30-gHEBEH nepuog,
npeaxoxgall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

6. Mpn HEBB3MOXHOCT Aa 6bae NpunoXxeH peaswT no pasgen ll, 1. 4, 6yksun,a” — ,B” n 1.5 6ykeu,a”
— ,B” npu popmmpaHe Ha LeHa 3a nocnefsalla oueHka Ha obnuraumm TbpryBaHM Ha akTUBEH
perynupaH nasap, Kakto M 3a nocnefsawarta OueHKka Ha obnurauuu, KOMTO He Ce TbpryBaT Ha
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aKTUBHW perynupaHun nasapu, ce rpunara MetogbT Ha AUNCKOHTUPaAHUTE HETHU Napn4HK noToun no

dopmynaTa no-gosny ¢ Hopma Ha ANCKOHTUPaHE:

a) HacTosALWaTa AOXOAHOCT A0 Nafexa Ha LieHHU KHMKa CbC CXOAHW XapaKTepucTUKK (BUA, YCIOBUS Ha NnallaHe u nagex),
ZOMycHaTK 0O UM TbpryBaHW Ha perynupaHu nasapu, KopurupaHa ¢ puckoBa npemusi, oTpassiBallia pucka Ha eMuteHTa. M3bopbT
Ha LieHHaTa KHUra, YMsaTo JOXOAHOCT A0 Nafexa Lie ce U3nomnsBa KaTo HopMa Ha AUCKOHTUpaHe, KakTo U puckoBaTa npemus,
oTpassiBalla pucka Ha eMUTEHTa, C KOATO Liie ce Kopuripa usbpaHaTa HopMa Ha AUCKOHTUpaHe, ce o6ocHoBaBaT Ypes
cpaBHUTeneH aHanua. M3ToYHMK Ha MHGOpMaLMA 3a CpaBHUTENHUTE XapakKTepUCTUKN € eXXeQHEeBHUAT GioneTuH Ha BB,
ocvumanHuTe GNeTUHU Ha YyXXOeCcTpaHHUTe perynupaHu nasapu, Ha KouTo ca AonycHaTV UK ce TbpryBaT KHWxaTa, Unu apyra
eneKTpoHHa cucTemMa 3a LieHoBa MHopMaLIns;

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

B) NpU METOAA Ha AMCKOHTUPAHWUTE HETHM MapUYHK NOTOLM Ce U3MoM3Ba criegHaTa opmyna:

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

Kbaoero:

P — ueHaTa Ha LUeHHaTa KHUra;

F — rmaBHMUAaTa Ha LEeHHaTa KHUra;

C — roagunLWHUAT KyMnoH Ha obnuraunara;

N — 6poAT Ha NUXBEHMTE NNaLlaHusa 3a rogunHa;

N — oBwmAT Bpon Ha NUXBEHUTE NNaLwlaHus;

I — NPOLEHTBLT Ha ANCKOHTUPaHE (paBeH Ha Joxo4a Ao nagexa);
i — NOPeaHUAT HOMEpP Ha NMXBEHOTO MNnaljaHe.

OHU 00 CIed8aAUOMO IUXBEHO NIAUAHE

B 00Uy Opotl OHU MedHcOy 08e TUXGEeHU NAAUAHUS

MHCTpyMeHTU Ha napu4Husa nasap

7. MNocnepBawaTa oLeHKa Ha MHCTPYMEHTUTE Ha NapuyHMA nasap, 40NyCHATW 40 UK TbpryBaHu
Ha aKTUBEH perynupaH nasap ce onpegend cbrrnacHo pasgen ll, 7. 51 1. 6. [Npn HEBBL3MOXHOCT fa
ce npunoxat pasgen I, 7. 5 n 6, KakTo U 3a UHCTPYMEHTUTE Ha NapuUyHMSA nasap, KOUTO He ce
TbpryBaT Ha perynupaH nasap, ce uanonssar cnegHute opmynu:
CTonHoCTTa Ha 4eno3nTHUS cepTudukaT ce onpeaens no criegHata opmyna:
MV
Peo =

KbAeTo:

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

Pcb € CTOMHOCTTa Ha Aen0o3nTHUS cepTudukar;

MV — CTOMHOCTTa Ha AeNno3UTHUA cepTUdMKaT Ha Nagexa;
N — HOMUHanNHaTa CTOMHOCT Ha AEeNO03NUTHUA cepTUdUKaT;
d — 6pon gHM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;

| — OUCKOHTOB MPOLEHT;
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C — nuxBaTa, nnaTtumMa Bbpxy Aeno3vpaHaTta cyma, MocoveHa BbpXy cepTudukaTa.

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

i

P1b € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMUHanHaTa CTOUHOCT,;

| — ANCKOHTOB NPOLEHT;

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

[uckoHTOBaTa Hopma B ropHUTE hopMynu ce onpeensi cernacHo pasgen I, 1. 6, 6ykesa ,a” nnu
,,6”.

OAnoBu UeHHM KHMXa
AKuum TbpryBaHu B bbnrapus

8. MNocnegpalua oueHKka Ha 6 bNrapcky U YyXXaecTpaHHU akuuMM U npaBa, JOoNyCHaTU 40 UK
TbpryBaHun Ha akTUBEH perynupaH nasap B Penybnuka bbnrapus, ce nssbpLiBa:

8.1. Mo cpepgHonpeTerneHaTa LeHa Ha CKIIIOYEHUTE C TAX COENKM 3a OEHAT, KbM KOUTO ce
N3BbPLUBA OLEeHKaTa, 06sBeHa Ype3 cuctemaTta 3a TbPproBus Unmn B 6opcoBums BONeTH, ako 06emMbT
Ha CKIMIOYEeHUTE C TAX COeNKM 3a TO3U AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
eMucus.

8.2. Ako He MOXe fa ce onpedenu LeHa no npeaxogHarta Touka, LieHaTa Ha akumMuTe, CbOTBETHO Ha Npasara, ce onpegens
KaTo cpegHoapMTMETMYHA Ha Hal-BMCOKaTa LieHa "kynyBa" OT MOPBbYKMTE, BanuaHN KbM MOMEHTA Ha 3aTBapsiHe Ha perynmpaHuns
nasap B AEHAT, KbM KOWTO ce M3BbpLUBA OLUEHKaTa, U cpeagHonpeTerneHaTta LeHa Ha CKINo4YeHUTe CbC CbOTBETHUTE LIEHHU KHMXKa
cOenkum 3a cblmsa geH. LleHaTa ce onpenensi no To3u pea camo B Criyyan, Ye MMa CKITYEHN COeNKN U NoAaaeHu Nopbyky C LieHa
"kynyBa".

8.3. AKO He MOXe fa ce npunoxu T. 8.2, ueHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta e
cpegHonpeTerneHarta ueHa Ha CKtoYeHUTe ¢ TaX CAenkn 3a Han-6nmskna geH npes nocnegHuns 30-
OHEeBEeH nepwuoa, npeaxoxaall, oeHsl, KbM KOUTO Ce U3BbPLUBA OLeHKaTa, 3a KOUTO MMa CKITHYEeHN
coenkn. B cnyyan 4ye B npegxoaHus 30-gHEBEH nepuod € U3BbpLUEHO yBenuvyeHue Ha kanutana
WNM pasgensHe Ha akuMMTte Ha emMuTeHTa unnm € 00siIBeHO wu3nnawaHe Ha AOUBWUAOEHT,
cpefHonpeTerneHarta ueHa no n3peyeHne nbpBo ce Kopurmpa CbC CbOTHOLLEHNETO Ha YBENUYeHue
Ha KanuTana, CbOTBETHO Ha pasgensiHe Ha akuMnTe NN pa3mepa Ha ANBUOEHTA, ako Han-OnNn3knaT
AeH npe3 nocnegHus 30-aHeBeH nNepuoa, npeaxoxaall AeHs, KbM KOUTO Ce M3BbpLUBA OLEHKaTa,
3a KOMTO MMa CKINIOYEHU COENKN, € Npean AeHs, crnen KOUTO NpuTexateniute Ha akuum HAaMaT npaso
Aa ydacTtBaT B YBENUYEHNETO Ha KanuTana, CbOTBETHO AEHS Ha pa3fdensaHeTo Unn AeHd, OT KOUTO
npuTexaTtenuTte Ha akuum HAMAaT NPaBo Ha OUBUAEHT.

9. lNpn HEBBL3MOXHOCT Aa ce NpuUIioXaT HayMHUTE 3a OueHKa Ha akuuu no T. 8, KakTo 1 3a
akununTe KOUTO He Cce TbpryBaTrT Ha aKTUBHU perynmpaHn nasapu, nocrieapaljata OueHKa ce
M3BBbpLUBaA 4Ype3 nocrieaoBaTesiHo rnpunaraHe Ha cnegHnte metogu:

- MeTof Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTUBUTE,

- METOA Ha CbOTHOLUEHMETO LieHa - nevanba Ha apyxectea aHano3un u

- MeTOo4 Ha ANCKOHTUPaHUTE HETHU NAapn4HK NoToun.
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Tes3n meToam ce npunaraT B NocneaoBaTenHOCTTa, B KOSATO ca onucaHu no-aony. Bb3amoxHo e
Aa ce usnonsea KOMOMHMpaH MeTod Ha oOueHKka, T.e. [Aa ce u3norssa noseye OT €AuH OT
ponyonucaHuTe meTtoau. Mpu nsbopa Ha MeToan Ha KOMOWHMpaHaTa OLEeHKa ce crnasBa cbliaTta
nocnenoBaTeNHOCT, MO KOSITO ca OnMcaHu No-Aony, U NP paBHU Terna 3a BCeKM MeToA B kKpanHaTa
OLleHKa.

9.1. MeToabT Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBUTE CE CbCTOM B MU3YMCMISIBAHE Ha
CTOMHOCTTa Ha akuMMTe Ha OLIEHSIBAHOTO APY>KECTBO, KaTO COOCTBEHUAT KanuTan Ha OPY>KeCTBOTO
(Bb3 OCHOBa Ha nocneaHnsa oMHaAHCOB OTYET) ce pa3geny Ha obuwmsa 6pon akumm B 0OpbLLEHNME.

_ A-L-PS
N

P

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

9.2. MeToObT Ha CbOTHOLLEHUETO LieHa — nevanba Ha OpYyKeCTBO aHaror ce CbCTOM B CeQHOTO:

a) MsuncnsBaHe Ha CTOMHOCTTA Ha akLMUTE Ha OLIeHSIBAHOTO APY)KECTBO Ype3 YMHOXaBaHe Ha HeroeaTa nevanba Ha akuus ¢
nasapeH MHoxuTen. MasapHUAT MHOXUTEN U3passiBa CbOTHOLLIEHWETO MeXAy LieHaTa Ha ApY)KeCcTBO aHarnor u HeroaTta nevanba
Ha aKumsi.

6) Mevan6ata Ha ApYXeCTBOTO aHamNor 1 Ha OLIEHSIBAHOTO [PY>XECTBO ce onpeaens Ha 6asaTta Ha (UHaAHCOBM OTHETH,
obxBallaluy Hark-bnm3kMa egHoroauLLEH NEPUOA, CYMTaH OT nocrneaHns nyénukyBaH dmHaHcoB oTyeT. Mevyanbarta Ha akuusi ce
onpenensi KaTo Yictata nevyanba Ha ApYXeCTBOTO ce pa3aenu Ha obLusi 6por akuuw.

B) MHOXNTenaT ce n3dyncnsBa Ha OCHoBaTa Ha cpeaHonpeTerneHa LueHa Ha CKInio4YeHnTe caerku
B A€HS, KbM KOWTO ce M3BbpLUBa OLEeHKaTa, C akuMnuTe Ha OPY>XeCTBOTO aHanor, ako ob6emMbT Ha
CKIIOYEHUTE C TAX CAENKU 3a To3n AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emuncusa. AKo He MoXe aa ce onpegenu UueHa no npeaoxogHoTo nlpedeHune, LieHata Ha akummnTe Ha
OPYXeCTBOTO aHanor, ce onpegens Kato cpefHoapuTMeTMYHa Ha Han-BMCoKaTta LeHa "kynyesa" oT
nopb4kUTE, BanMgHUn KbM MOMEHTa Ha 3aTBapsAHe Ha peryrnmpaHua na3ap B OeHd, KbM KOMNTO ce
M3BbpPLUBA OUeHKaTa, U cpegHonpeTerneHara LeHa Ha CKIto4YeHUTe CbC CbOTBETHUTE LIEHHU KHMXKa
COEeNKM 3a CbLUnAa OeH. LI,eHaTa Ha aKkumnnTe Ha gpyXeCTBOTO aHanor ce onpeaend no To3un pea camMo
B Crny4yau, Ye nmMa CKItoYeHU COeNnkn 1 nogageHu nopbYky C LieHa "kynysa".

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

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

0) HauvH v kputepum 3a onpeaensiHe Ha APY>KECTBO aHasor:
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. [pyxeCcTBO aHanor e TakoBa OPYXeCTBO, KOETO OocurypsiBa JocTaTbyHO Jo6pa 6asa 3a
CpaBHEHWEe CNPAMO MHBECTULMOHHUTE XapaKTEPUCTUKN Ha OLEHSIBAHOTO LPYXECTBO;

o N36opbT Ha gpyxecTBa aHanosu Tpsibea aa 6bae o6ocHOBaH Ype3 CpaBHUTENEH aHaNU3
N OLUEHKa Ha TEXHUTE XapaKTepUCTUKM W CTEMNEeHTa Ha CXOACTBO C XapaKTepUCTUKUTE Ha
OLIeHABAHOTO [ PY>XeCTBO;

. [pyxecTBOTO aHanor ce usbupa CbrnacHO NOCOYMEHUTE KPUTEPUU MeXay OpyXecTBaTa,
AonycHaTU 4O NN TbpryBaHW Ha perynvpad nasap B Abp)xasaTa Mo ceanuieTo Ha eMUTEHTA;

° Kputepumnte, Ha KOUTO 3aQbImKNTENHO TpsibBa Aa oTroBaps ApYXECTBOTO aHanor, ca:

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

- CxogHa npoaykToBa rama;

- [a nma nybnukyBaHn (oMHaHCOBM OTHETU, AaBaLLM Bb3MOXHOCT Aa 6bae obxBaHaT Hau-
Onn3knsa egHorogvLLEH Nepuog;

- [lJa nma cknioYeHn caernku ¢ akumMmTe Ha OPY)KeCTBOTO B [eHs, KbM KOMTO Ce U3BbpLUBa

OUEeHKaTa.

e [lpyru KpuTEpUMK, KOUTO Ce U3MOM3BAT NPU aprymeHTaumsta Ha nsbop Ha opyXecTBO aHarnor,
ca CpaBHMM OCHOBEH KanuTtas u cxogHn (oMHaHCOBM NoKasaTenu.

9.3. MeToAbT Ha OUCKOHTMPAHUTE HETHM MapWYHM MOTOLM Ce M3MNOoN3Ba 3a onpenensiHe Ha
CTOMHOCTTA Ha egHa OOWMKHOBEHA aKUMSA Ha OPYXKEeCTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
nputexartenute Ha 0OMKHOBEHM akLmMn ce pa3genv Ha 6post Ha 0BMKHOBEHNTE akLuMn B obpalleHue.

CTonHOCTTa Ha KanuTana Ha npuTtexaTtenute Ha OBUKHOBEHW akUuMM ce u3ducnsiea no Apa
Ha4YnHa:

9.3.1. MeToa Ha OUCKOHTUPAHUTE HETHU NapuyHKU noTouu 3a obukHoBeHUTe akumoHepu (Free
Cash Flows to Equity) - ype3 OUCKOHTMpPAHE Ha HETHUTE Mapu4HM NOTOLM, KOMTO OCTaBaT 3a
akuMmoHepuTe creq nocpellaHe Ha BCUYKM pa3xogu, OUHAHCOBUM 3aabiDKEeHUsi, Heobxoanmu
WHBECTMLMN N NPOMEHM B 06OPOTHUSA KanuTan:

a) I'Ile TO3M MeToa ce n3nons3eaTt HETHUTE Napn4vHnM NoToun, KOUTO OCTaBaT cre nocpellaHe Ha BCUYKU pa3xoaun, nokpuBaHe
Ha d)VIHaHCOBVITe 3a4binKeHnsa (BKJ'IPO‘-IMTEI'IHO rmaBHULN N NTUXBU MO AbIIroBe Ha HPY)KeCTBOTO), HeoGXO,CI,VIMVITe MHBECTULUNUN N
npomMeHuTe B 060p0THMﬂ Kanutarn.

0) HeTHWTE napuyHM NOTOLM Ce U34nCnsBaT, KaTo NPOrHo3HaTa HeTHa nevanda cned NMXBK 1 AaHbUM BbpXy nevanobara:

- Ce yBenu4n ¢ NPorHo3HWUTE pasxoan 3a aMmopTm3aLums,
- Ce Hamanu CbC CTOMHOCTTA Ha NPOrHo3HaTa NPoMsiHa B HETHUSE 06OPOTEH KanuTan,
- Ce yBernun4m ¢ NporHo3HaTa CTOMHOCT Ha HOB AbIT, KAKTO M NOCTBLMNEHNs OT N3aBaHETO Ha EMUCUN

NPUBUNErMPOBaHM akLUW,

- Ce Hamarmnw ¢ NPOrHO3HMTE MHBECTMLUN B ObNrOTPanHN akTUBY,
- Ce Hamarnw ¢ NPOrHo3HMTe noraleHus Mo rnaBHULUMTE Ha ObIra,
- Ce Hamanwu ¢ NPOrHo3HMUTE AVBUOEHTU 3a NPUBUIErMPOBAHN aKLMK.

M3nonsea ce cnegHata popmyna:

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

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

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

- Yype3 6e3pMCKOBUS NMXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

K, =Kge +RP,

e

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

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

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

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HU NOTOLN:

k, = % +4,
0
KbOeTo ke - uUeHaTa Ha chHchmpaHe CbhbC cobCcTBEH Kanmtan,
D1 — ovakBaH cnepBall AMBUOEHT 3a egHa 0OMKHOBEHA aKLuS;
Po — ueHa Ha egHa oOMKHOBEHa akLUUS;
g - O4aKkBaH TeMn Ha pacTex.

9.3.2. MeToa Ha OUCKOHTMpaHUTe napuyHu notoum 3a dupmata (Free Cash Flows to the Firm) - upes
OVCKOHTMPAHe Ha HETHWUTE NapWYHM NOTOLM 32 BCUYKM aKLMOHEPU U APYT UHBECTUTOPW, HAMAIEHN C BCUYKN
ObIrOBE Ha KOMMNaHUATa U APYrn B3EMaHWUsi Ha MHBECTUTOPUTE, pasnuyHM OT akunoHepwuTte. M3nonaeart ce
HETHUTE MNapW4YHU MNOTOLM 3a BCUMYKM MHBECTUTOPM BbB bMpMaTa — npuTexatenu Ha akuuu, Obar u
npedepeHumanyn akunum. HeTHuTe napmMyHM NOTOLM Ce M3YMCnaABaT NO ABa HAYMHa:

a) MNpu MbpBUSt HAYMH HETHMUTE NapUYHU MOTOLM Ce M3YNCNSBAT, KaTo NPOrHo3HaTa neyanba npeaw NMUXBn U cnep gaHbum
BbpXy nevanbara:

- Ceé yBeJ1In4Un C NPOrHo3HnNTE pa3xoan 3a amopTmn3auuna,
- Cé HamMalu C nNporHo3HaTta nNnpomMsaHa B HETHUNA O60pOTeH Kanutarn,
- Cé Hamanun C NporHo3HnTEe NHBEeCTULUUN B D,'bJ'IFOTpaIZHI/I aKTUBW.

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

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

6) Mpu BTOPUSA NOAXOA Ce U3NoM3Ba creaHaTta opmyna:

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

KbOeTo FCFF — HeTHM napuyHu noToum 3a pupmarTa;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pa3xoan 3a nuxsu,
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHuns no rnaBHnUM;
PD — onBnaeHTu 3a npMBUIErnpoBaHn akLuuu;
ND — HOB Abr, KaKTO U NOCTBMNEHUS OT N34aBaHETO Ha eMUCUX NPUBUNETMPOBAHN akuum

B) HeTHWTe napuyHu noToLm ce AUCKOHTMPAT CbhC CpeaHOMNpeTerneHaTa LeHa Ha kanutana Ha ApyxecTBoTo. pu
onpefensHeTo Ha OTHOCUTENHUTE OSTNOBE HA Pa3NUYHUTE U3TOYHMLM Ha KanuTan ce U3ron3BaT nasapHuTe UM CTOWHOCTY.
r) CpegHonpeTerneHaTta LeHa Ha KanuTana Ha ApYy»KeCTBOTO Ce onpeaens Ypes cregHarta opmyna:

WACC =k, x L +kyq x(l—t)x L +kps>< Pis )
E+D+PS E+D+PS E+D+PS

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

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

t - AaHbYHaTa cTaBka 3a hupmara;

Kps - LleHaTa Ha (bMHaHCUpaHe C NPUBUNErMPOBAHU akuuw;

E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMaHUATA;

D — naszapHaTta CTOMHOCT Ha ObJira Ha KOMNaHUATA;

PS — nasapHarta CTOMHOCT Ha NpMBUNErMPOBaHNTE aKkLMM Ha KOMMNaHuaTa.

Korato nasapHata CTOMHOCT Ha Obfira He Moxe ga Obae onpegeneHa, ce u3nonsea
H6anaHcoBaTa My CTOMHOCT.

9.3.3. Bcekn egmH oT MeToauTe 3a onpefensHe Ha CTOMHOCTTa Ha akUMOHEPHUS KanuTan Moxe Aa
n3nonsea eguH OT ABaTa Moaena Ha AUCKOHTUPaHe:
a) MNMocTosiHeH TeMMN Ha pacTex, NPy KOWTO ce Npuema, Ye pbCTbT Ha hrpMaTa e NOCTOSTHEH U CTabuneH.

CDopmynaTa, KOATO Ce N3Nnosn3Ba €e:

POZFCFl’
r-g

KbAEeTo: Po — HacToswaTa CTOMHOCT Ha CBOOOAHUTE NAapUYHM NOTOLWM;
FCF e unu FCFE unu FCFF;
I - CbOTBETHATa HOpMa Ha OUCKOHTUPAHE;
g - NOCTOSAHHUAT TEMM HA pPacTeX Ha KoMMaHusTa.
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6) [iByeTaneH TemMn Ha pacTex, Npy KOUTO ce Npuema, Ye CbLUecTByBaT ABa nepunoaa. 3a MbpBusl Nepuos ce NpasBu NporHosa
Ha HETHUTE NapWUYHM MOTOLM 3a BCSAKa roAMHa NooTAenHo. 3a BTOpUst Nepuog ce npuema, Ye HeTHUTE NapuyHu NoToum Wwe
HapacTBaT C YCTOMYMB TEMM UMK LLie OCTaHaT MNOCTOSIHHM.

CDopmynaTa, KOATO Ce MU3MNOoJi3Ba, e, KakTo crnengBa:

Zaar)  @er)

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

FCF, ,

P, =,
rn_gn

n

KbAeTo:
rn e cboTBeTHaTa HOpMa Ha OWCKOHTUPaHe Npes3 nepuofa Ha NOCTOSIHEH PbCT;
gn e MNOCTOAHHUAT TEeMM Ha pacTex Ha KomnaHusaTa. KoraTo ce npuema, Ye npes BTOpus nepuon
HETHWUTE Mapu4HX NOTOLM e OCTaHaT NOCTOsAHHM, Torasa gn = 0.

9.4. lNocneagpalla oLueHKa Ha akumm, NnpuaoduTn BCneacTeme OT yBENMYEHE Ha KanuTana cbC CpeacTsa
Ha OPYy>XeCTBOTO EMUTEHT UINKN OT pa3aerndHe Ha CbuleCTByBaLUMTE akunn, Ce N3BBbPLLBA, KAaKTO crieaBa:

a) B cnyyaute Ha npuaobreaHe Ha (HOBW) akuum OT AaAEeHO OPYKEeCTBO BCNEACTBME HA yBENNYEHME Ha KanuTana cbe
cpefcTBa Ha OpYXeCcTBOTO, Ce Npu3HaBa B3eMaHe OT JaTaTa, OT KOSTO NpuTexaTtenuTe Ha akumMm Ha OPYXeCTBOTO HAMAT Npaso Ha
akumu OT yBENUYEHWETO Ha Kanutana — gataTa, crnej KOATO CKITHYeHW CAENKM C akuunMTe He Bb3AeNCcTBaT BbpXy NpPaBoTo 3a
npuaobrBaHe Ha HOBM akuuu, 4O AaTtata Ha perucTpMpaHe Ha yBenMYeHMeTo Ha Kanutana u BNnnucBaHeTo My B AenosutapHaTa
WHCTUTYLMS.

CToMHOCTTa Ha B3eMaHeTo e paBHa Ha npoun3segeHneTo oT 6p0ﬂ Ha HOBUTE aKuun U LieHaTa Ha

€Ha HOBa aKuuA.
R=N, xP,

KbOeTo R — B3emaHe;
N — Opoi Ha HOBUTE akuuu;
Pn — ueHa Ha egHa HOBa aKuu4.

LleHaTa Ha egHa HOBa akuus ce norflyyaBa KaTo nocriegHaTa LieHa Ha OueHKa Ha egHa ,ctapa”
akums 6bae pasgeneHa Ha cymaTa oT 6pos HOBM akumu, NpuaodbuTh cpelly egHa ,ctapa” akums, n
efHa 1 ,ctapa” akuus.

_ PO
n — v N\
(N, +2)

KbOeTo Pn — ueHa Ha egHa HOBa akUus;
Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CTapa” akuus;
Ny — 6por HOBM aKumn 3a egHa ,cTapa” akums.
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OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3uTapHaTta WMHCTUTYUMS OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBUS Ha perynupaH nasap HOBUTE akuuMuM ce Mpu3HaBaT Mo LeHa,
n34yncreHa no crnegHata opmyna:

— PO
"N D)

KbOETO Pn — LeHa Ha eHa HOBa akuus;
Po — nocnegHa LeHa Ha oueHka Ha efiHa ,CcTapa” akuus;
Nr — 6pon Ha HOBUTE akumn 3a edHa ,cTapa” akums.

Cnen BbBexdaHe 3a TbProBUSI Ha perynvpaH nasap Ha HOBWUTE akuuu, nocrnegpawiata uUm
oLeHKa ce M3BbpLUBa CbMNacHO MeToAMTe 3a OLEHKa Ha LEHHM KHWXa, AOMycHaTu A0 Mnu
TbPryBaHW Ha perynupaH nasap.

©0) Cnyyante Ha npmgobuBaHe Ha (HOBW) akUMM OT AaAeHO OPYXKECTBO B pe3ynTaTt OT pas3fensiHeTo Ha Beye CblUeCTByBaLLMTe
akuum (CnnuT) ce NpusHaBa B3eMaHe OT AaTaTa, OT KOSITO HOBUTE akuuW ca Beve OTAENEeHN OT ChLeCcTByBalLmMTe akuum — gaTara,
cnep KoATO CKIOYEHW COEMKM C akuMUTe He Bb3AeicTBaT BbpXy NPaBoTo 3a NpuaobuBaHe Ha HOBUTE akumu Ao AaTaTa Ha
pernctpvpaHe Ha HoBWSl GPO akLuW B Aeno3ntapHaTa MHCTUTYLMS:

CTonHoCTTa Ha B3eMaHeTo e paBHO Ha nNnpon3BegeHneTo Ha 6p0ﬂ Ha HOBUTE aKuunn U ueHaTta Ha
€eQHa HOBa aKuu4.

LleHaTa Ha egHa HOBa aKuud ce norjiyd4aBsa KaTto nocneagHaTa LueHa Ha OoueHKa Ha efHa ,,CTapa”
akums 6bae pasgeneHa Ha 6posi HOBM akLmK, NPUaoduUTK cpeLly eaHa ,cTapa’ akuus.

R:NnxPoxi,
N

r

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKLUMK;
Po — nocnegHa ueHa Ha oLeHKa Ha efgHa ,cTapa’ akums;
Nr — CbOTHOLLUEHWNE Ha cnnuTa.

OT paTtaTa Ha BMMCBaHe Ha HOBUTE akuMM B Aeno3uTapHaTta WMHCTUTYUMS OO AaTtaTta Ha
BbBEXOAHETO UM 3a TbProBWs Ha perynupaH nasap HOBMTE akuuuM ce MpusHaBaT Mo LeHa,
n34yncreHa no cnegHarta opmyna:

P=Pox1/N;,
KbOEeTO P — ueHa Ha HOBa akuus;
Po — nocnegHa ueHa Ha oueHKa Ha efHa ,CcTapa” akuus;
Nr — CbOTHOLLEHNE Ha cnnuTa.
Cnep BbBeXgaHe 3a TbProBus Ha perynupaH nasap Ha HOBUTE akuuu, nocnegpawiara uu

OLiEHKa Ce W3BbpLUBA CbIMacHO METOAMTE 3a OLEHKa Ha LEeHHU KHWXa, AOMycHatTu A0 Wnu
TbpryBaHu Ha perynvpaH nasap.
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9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 1 9.4 3a onpegensHe Ha crnpaBegnueaTa CTOMHOCT
Ha LEeHHUTE KHMXa MoraT ga 6baaT KopurmpaHm ¢ koepuumeHTn, o6ocHoBaHM Ha 6a3aTa Ha JaHHU
n obcToATeNCcTBa, NpeAcTaBNABaLM CbOTBETHO paskpmuTa BbTpeLLHA MHpOpMaLMsa NO CMUChIa Ha
yn. 28, an. 2 ot Hapegba Ne 2 ot 2003 r. 3a npocnektuTe npu nybnmMyHo npeanaraHe u gonyckaHe
00 TbProBus Ha perynupaH nasap Ha LUeHHW KHWXKa W 3a paskpuBaHeTo Ha uHdopmauus oT
nyGnnyHUTE OpYyXecTBa U ApPYruTe EMUTEHTM Ha LIEHHWN KHMXKA.

AKuun TbpryBaHu usBbH bbnrapus

10. MNocnegBawa oueHka Ha OBLArapCcKN U YyXXOeCTpaHHU MpPexXBbpRseMun AANOBU LeHHU
KHWXa, AonycHaTWM OO0 UMW TbPryBaHW Ha (PyHKUMOHMpAaLM pPedoBHO, MpU3HATU U NyGRMYHO
OOCTBIMHM aKTUBHU perynupaHu nasapu B 4y>kbmHa, ce n3BbpLUBa:

10.1. 3a UeHHN KHWXKa, TbpPryBaHW Ha perynupaHu nasapu u ouyunanHi nasapu Ha (poHO0BU
6opcu:

a) No nocnefHa LeHa Ha CKIlloYeHa C TaX caenka Ha CbOTBETHUS nasap B JeHs, KbM KOWTO ce
N3BbPLUBA OLeHKaTa, 0bsiBeHa B eNeKTPOHHa cucteMa 3a LieHoBa MHopMauna Ha LIEHHU KHWXKa
(Reuters, Bloomberg n gp.).

6) Npn HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLleHKa no bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynysa" npu 3aTBapsaHe Ha nasapa B AeHsl, KbM KOMTO ce U3BbpLUBa OLeHKaTa, obsBeHa B
ereKTPOHHa cucTemMa 3a LieHoBa MHAOpMaLMSA Ha LEHHN KHUXA.

B) NPY HEBB3MOXXHOCT Aa Ce NPUoXN HAa4YNMHBT 3a oLeHKa no bykea "6" oueHkaTa ce n3pbpLIBa
Nno nocnefHa UeHa Ha CKI4YeHa C TsX caernka B pamMkuTe Ha nocnegHus 30-gHeBeH nepuoa,
npeaxoxaal, AeHs, KbM KOUTO Ce N3BBbpLUBA OLEeHKaTa.

10.2. AkO He MOXe Aa ce onpedenu ueHa no pega Ha todka 10.1, oueHKaTa Ha KOHKpPeTHUS Bug
LEHHN KHUXa ce N3BbpLUBa NpU CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 11. unn 1. 9.

LleHHM KHMKa, KOUTO AaBaT NpaBo Ha NpuaobuBaHe Ha PMHAHCOBU MHCTPYMEHTH

11. B cnyyaute Ha npmgobueaHe Ha npaBa OT [afdeHO OPYXeCTBO Mpu yBenuyaBaHe Ha
KanuTana 4pe3 eMmcus Ha akuMM ce npu3HaBa B3eMaHe (Ha npaBa) OT pgartaTta, OT KOSATO
npuTexatenute Ha akuuu B APY>KECTBOTO HAMAT NpaBo Aa nosiyyaT npasa 3a 3anMcBaHe Ha akuuu
OT yBENU4aBaHeTo Ha KanuTana (gaTtaTta, cnepg KOsiTo CKITHOYEHN COENKN C akumnTe He Bb3gencraar
BbpXy NpaBoTO 3a NpuaobuBaHe Ha npasa), OO AaTaTta Ha perucTtpupaHe Ha npasata B
aenostapHaTa UHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo Ce U34YUCrsiBa Ha OCHOBATa Ha cnegHaTa opmyna:

R, =NxP,
KbaoeTo:
Rr — B3emaHeTO;

N — 6posT Ha npaBaTa;
Pr — yeHaTa Ha npaBoTO.
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LleHaTa Ha npaBOTO ce n3dyncnsasa Ypes criegHara gopmyna:

KbaeTo:

Pr — yeHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLEHKa Ha akuudaTa (npeau oTAensaHeTo Ha npaBaTa);
Pi - eMMcHMOHHATa CTOMHOCT HA HOBUTE aKLUK;

Nr — 6poaT Ha akunnTe B €QHO Npaeo.

Ot pararta Ha perucTpauus Ha npasaTta B Aeno3unTapHaTta UHCTUTYLMS, CbLuMTe ce npu3HasaT
KaTto akTtmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocodeHaTta popmMmynarta no-rope.

11.1. Tlpn HEBBL3MOXHOCT Oa ce npuroxaT HaunHuTe 3a oueHka no pasgen I, 1. 8
nocrnegallaTa OLeHKa Ha npaBa ce M3BbpPLUBA Mo LeHa, NpeacTaBnsaBalla pasnuka Mexay ueHaTa
Ha CblLEeCTBYyBaLMTE akUUKN Ha OPY>KEeCTBOTO, onpeaeneHa cnopen uanckeaHusita Ha pasgen I, T.
8, 1 eMMCHOHHATa CTOMHOCT Ha HOBMTE akuuu OT YBESNIMYEHMETO Ha KanuTana, YMHOXeHa no
CbOTHOLLEHNETO Ha Bposi Ha akuMUTe B €4HO Npaso.

11.2. OT gataTta Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha yrnpaXHsaBaHe Ha npaBaTta o gatarta
Ha perncTpupaHe Ha yBENUYEHNETO Ha KanuTana v BNMCBaHETO My B Aeno3uTapHaTa MHCTUTYUUS
3anMcaHnTe akuumn ce oTpassiBaT KaTO B3eMaHe, KOeTo ce popmMupa, Kato BpoaT Ha 3anucaHuTe
akuMmM ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha efHO NpaBO MO MocregHaTta oueHka npeau
3anncBaHeTO Ha akuMnTe, pasgerneHa Ha 6post Ha akuuuTe B €4HO NPaBo M EMUCUOHHATa CTOMHOCT
Ha egHa akuus.

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

KbOeTo: R — B3emaHeTo;
Nn — OpoAT Ha 3anncaHnTe akuuu;
Pi — eMUCMOHHAaTa CTOMHOCT Ha eHa akuus;
P — CTOMHOCTTa Ha egHO NpaBo;
Ny — 6posAT Ha akumMmTe B €4HO Npaso.

B cnyuaii, Yye 3anuceBaHeTo Ha akuuMMTe ce M3BbpLUBA Cred MocnedHus [eH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTSBAHETO UM [0 AaTtaTa Ha 3anucBaHeTo Ha akuuuTe ce
M3BBbPLLBA MO NocreaHa LieHa Ha OLEeHKa.

OT paTtaTa Ha 3anucBaHe Ha akuuuTe B pe3ynTaT Ha ynpakHABaHe Ha npasaTa Ao AataTta Ha
3annaiiaHe Ha eMVCUOHHAaTa UM CTOMHOCT Bb3HWKBA 3abIDKEHVE KbM OPYXXECTBOTO — EMUTEHT.

11.3. Ot paTtara Ha BNUCBaHe Ha HOBWUTE akLMM B Aeno3uTapHaTta MHCTUTYyLMS OO AataTta Ha
BbBEXJaHe 3a TbProBusa Ha perynmpaHnsa nasap, HOBUTE akuuKn ce Npu3HaBaT No LieHa, n3vmcrneHa
no cnegHata oopmyna:
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P=P+ L ,

N r
KbaeTo:

P — ueHaTa Ha akuyuaTa;

Pi — eMUCMOHHaTa CTOMHOCT Ha efiHa akuus;
Pr — cToMHOCTTa Ha eiHO NpaBo;

Nr — 6poAaT akumm B e4HO Npaso.

Cnepn BbBeXxaaHe 3a TbProBus Ha perynupaHus nasap Ha HOBUTE akuMu nocnefsawarta um
OUeHKa Ce M3BbpLUBA CbIMacHO MeToAuTe 3a OUEHKa Ha LUEeHHUM KHWXKa, OOrycHaTu OO0 wunu
TbpryBaHu Ha perynupaH nasap.

11.4. B cnyyan Ha Hen3nonsBaHW NpasBa 3a y4yacTue B yBENMYEHMETO Ha Kanutana Ha eMUTEHT
n npogaxbata UM Ha siBeH aykuuoH no pega un. 1126 ot 3MMUK, cbwuTte ce oTHAcAT kaTo
B3eMaHe, YMATO CTOMHOCT € paBHa Ha 6pos npaBa, YMHOXEH MO nocTurHatata cpegHonpeTerneHa
LueHa 3a npogaxba Ha nNpaBaTta Ha ayKkuuoHa. ToBa B3eMaHe cbluecTByBa B aktusute Ha POHIOA
0O JaTaTa Ha pearnHo MOCTbMNMIEHME Ha Mapu4yHUTE CpeacTBa OT npofaxbarta Ha npaBaTa Ha
aykumoHa no pasnnawarenHa cmetka Ha POHIA.

OT nocnegHna AeH 3a TbProBus Ha NpaBaTta Ha perynvpaH nasap 4o gatata Ha ABHUS ayKLUWOH
Te ce OCTOMHOCTABAT MO NocfiegHa LieHa Ha OLeHKa.

11.5. B cnyyaute, B KOMTO ce npugobmeaTt akumm OT HenybrnmMyHO akuMOHEPHO APYKECTBO
BCNEACTBME Ha MbpBUYHO MNyGNMYHO npegnaraHe, akuMmTe ce npusHaBaT OT fartata Ha
permctpauuaTa uMm B AenosuTtapHaTta MHCTUTYUMSA (OT AaTaTa Ha 3anucBaHe Ha akuuuTe Ao gaTtaTta
Ha perncTpaumara MM B geno3vtapHata MHCTUTYUMUSA 3anucaHuTe akuum ce oTpassiBaT KaTo
B3emMaHe B pa3Mep, paBeH Ha nnaTeHaTa eMUCUMOHHa CTOWMHOCT). [locnegBawiata oueHka Ha
akumMuTe OT AgaTaTa Ha peructpauusita M B AenosnTapHaTta MHCTUTYUMSA OO0 Aatata Ha JonycKkaHe
Ha akuuuTe 3a TbProBUS Ha perynupaHus nasap ce uU3BbpLUBa MO LieHa, paBHa Ha eMUCUOHHAaTa
CTOMHOCT Ha egHa akuus. Cnen BbBeXgaHe 3a TbProBUs Ha perynupaHust nasap Ha akummTe
nocneaBailata MM OLEHKa Ce U3BbPLUBA CbIMaCHO METoAMTE 3a OuEeHKa Ha LEHHM KHUXa,
AOonycHaTU 4O NN TbPryBaHW Ha perynvpad nasap.

MpeoxogHuTe npasuna ce npunarat CbOTBETHO UM MpU 3anuMcBaHEe Ha akuuMuM OT HenybnuyHo
aKLUMOHEPHO OpPYXEeCTBO, 3a KOUMTO He ce npeaBwkaa nocrepalla permcrpauus 3a TbproBusi Ha
perynupaH nasap, kato OT JaTaTa Ha 3anMcBaHe Ha akuMmTe OO0 BMNMCBaAHE Ha yBENUYaBaHETO Ha
KanuTana B TbProBCKUSl PEMMCTBP 3anncaHnuTe akunmn ce oTpassiBaT KaTo B3eMaHe B pa3Mep, paBeH
Ha nnateHaTta eMMCUOHHA CTOMHOCT, a crieq AaTtaTta Ha BNMCBaHe Ha YBENMYaBaHETO Ha KanuTana
B TbProBCKUSA permcTbp, Nocrnegsawiara oLueHka Ha akuMmiTe ce n3BbpLlBa No peaa Ha pasgen i, 1.
9.

11.6. B cnyyauTe, B KOUTOo ce npuaobuBaT akumum npu yvypeasiBaHe Ha HOBO aKLMOHEPHO
OPYXeCTBO, akuuuTe ce oueHsiBaT No eMUCMOHHaTa MM CTOMHOCT OO JaTaTa Ha AonyckaHe Ha
akumMmMTe 3a TbproBusl Ha perynupaHua nasap. Cnen BbBeXaaHe 3a TbProBus Ha perynupaHus
nasap Ha akuuuTe nocrnegpaliata UM OuUeHKa Ce U3BbPLUBA CbMNacHO METOAMUTE 3a OLEeHKa Ha
LEHHW KHWXa, OONYyCHATU 4O UNKW TbPryBaHW Ha perynvpad nasap.

B cny4yain, ye ce 3anucBaTt akumm npu yuypeasaBaHe Ha HOBO aKLMOHEPHO LPYXKEeCTBO, 3a KOUTO
He ce npenBwXkaa nocrneneallia permcrpauma 3a TbproBust Ha perynmpad nasap, Te ce oueHsBaT no
€MUCMOHHaTa UM CTOMHOCT A0 AaTaTa Ha BNUCBaHE Ha OPYXeCTBOTO B TbProBckus pernctop. Cnea
BMNMCBAHETO, NocreaBallara oLeHKa Ha akuMnTe ce U3BbpLLBa No peaa Ha pasgen i, 1. 9.
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11.7. B cnyyante Ha npngobuBaHe Ha npaBa OT AafeHO APYXECTBO NpW eMUCUS Ha BapaHTu C
6a3oB akTUB Gbaewa eMncust OT akuMM Ha OPYKECTBOTO Ce Npu3HaBa B3eMaHe (Ha npaea) oT
Aatarta, OT KOATO npuTexaTenuTe Ha akumm B OPYXeCTBOTO HsAMaT MpaBo Aa nofyyart npasa 3a
3anMcBaHe Ha BapaHTU (gaTaTta, crief KOATO CKIOYEHWN CAENKM C akuMnTe He Bb3OeNCTBaT BbPXY
npaBoTO 3a npugobuBaHe Ha npasa), 4O aTaTa Ha perncTtpupaHe Ha npasaTa B Aeno3uTtapHaTa
NHCTUTYLMS.

CTonHoCTTa Ha B3eMaHeTo Cce U34YnUCrisiBa Ha OCHoBaTa Ha crnegHaTa popmyna:

R, =NxP,

KboeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha NpaBOTO Ce U34MCnsBa Ypes criegHaTa opmyna:

_B+(R+RxN,

P =R
N, +1

r

KbaeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OUeHKa Ha akuusaTa (npeau oTAensiHeTo Ha nNpaBaTa);

Pi - eMncmMoHHaTa CTOMHOCT Ha akuuuTe OT 6a3oBMSA akTMB (LeHaTa Ha ynpaXxHsBaHe Ha
BapaHTuTe);

Pw - eM1UCMOHHaTa CTOMHOCT Ha BapaHTUTE;

Nr — 6posAT Ha BapaHTUTE B €4HO NpaBo.

Ot pararta Ha perucTpauust Ha npaBaTta B Aeno3nTapHaTa UHCTUTYUMS, CbLUMTE Ce Npu3HaBaT
KaTo akTme B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTa oopmMmynarta no-rope.

11.7.1. Tlpn HEBB3MOXHOCT Aa Ce NpunoXxaT Ha4YMHUTE 3a oueHka cbrnacHo pasgen I, 1. 8
nocnegpallaTa OLEHKa Ha NpaBa Npu EMUCUSA Ha BapaHTK Ce M3BBbPLUBA MO LieHa, NpeacTasnsisalla
pasnvka MexXay ueHaTa Ha CbluecTByBalMTEe akuMm Ha OpYyXecTBOTO, onpeferieHa crnopep
n3nckBaHuaTa Ha pasgen ll, 1. 8, n cbopa Ha eMMCUMOHHATa CTOMHOCT Ha akuuuTe oT 6a3oBUSA akTUB
N EMUCUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa Mo CbOTHOLLEHMETO Ha Bposi Ha BapaHTUTeE B
€[HO Npaso.

11.7.2. OT paTaTta Ha 3anucBaHe Ha BapaHTUTE B pe3ynTaT Ha ynpaxHsBaHe Ha npasaTa Ao
JaTtata Ha perucTpupaHe Ha BapaHTUTE UM BMMCBAHETO UM B Aeno3nTapHaTa WHCTUTYLMS
3anncaHnTe BapaHTU ce oTpassiBaT KaTo B3eMaHe, KOeTo ce dhopmupa, Kato 6posT Ha 3anucaHuTe
BapaHTU Ce YMHOXW MO cymaTa OT CTOMHOCTTA Ha edHO MpaBO MO nocregHaTta OueHka npeau
3anncBaHETO Ha BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €QHO NpaBO U eMUCUOHHAaTa
CTOWHOCT Ha eQWH BapaHT.

R=Nn>{PW+ PrJ,
Nr
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KbOETO: R — B3emaHeTO;
Nnh — BpOAT Ha 3anucaHnTe BapaHTy;
Pw — eMUCMOHHaTa CTOMHOCT Ha eINH BapaHT;
P — CTOMHOCTTa Ha egHO NpaBgo;
N; — 6posiT Ha BapaHTUTE B €QHO Npageo.

B cnyuait, ye 3anucBaHeTO Ha BapaHTUTE Ce M3BbPLUBA crief nocrneaHus OeH 3a TbProBus Ha
npaBaTa Ha perynupaH nasap, OCTOMHOCTABAHETO MM [0 AaTaTa Ha 3anvMcBaHeTo Ha BapaHTUTe ce
M3BBbPLUBA MO NOCMNeaHa LieHa Ha OLeHKa.

OT gaTaTa Ha 3anucBaHe Ha BapaHTUTe B pe3ynTaT Ha ynpaxHsiBaHe Ha npaBaTa [0 AaTtaTta Ha
3annallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3aQbIMKEHNE KbM OPYXXECTBOTO — EMUTEHT.

11.7.3. OT paTaTa Ha BNMCBaHe Ha BapaHTUTe B Aeno3uTapHaTa WMHCTUTYUUS OO fJaTtaTta Ha
BbBeXJaHe 3a TbProBusa Ha perynmpaHus nasap, BapaHTuTe ce npusHaBsaT Mo LieHa, u3yncrieHa no
cnepHarta cpopmyna:

P=PW+i,
N

;
KbaeTo:

P — ueHarta Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha eQVH BapaHT;
Pr — cTOMHOCTTa Ha eHO NpaBo;

Nr — 6posiT BapaHTK B €4HO NpaBso.

Cnep BbBexaaHe 3a TbProBus Ha perynvpaHuis nasap Ha BapaHTuTe nocrefeaiiata UM oLeHka
Ce U3BbpLLBA CbIMACHO METOAMTE 3a OLeHKa Ha LEHHU KHWXa, oMyCHaTU A0 UMW TbpryBaHU Ha
perynupaH nasap.

CxemMu 3a KOJNIEKTUBHO MHBEeCTUpaHe

12. lMocneppalla oueHka Ha AANoBe Ha KONMEeKTUMBHU MHBECTULIMOHHM cxeMu Mo yn. 38, an.
1, 7. 5 o1 S3OKNCLAIMKW BkNtoUNTENHO B CrydanTe Ha BPEMEHHO CriMpaHe Ha 06paTHOTO U3KynyBaHe,
Cce u3BbpLUBa No nocnegHata obsBeHa LueHa Ha obpaTHO u3kynyesaHe. B crnyyan ye BpeEMEHHOTO
crnvpaHe Ha obpaTHO M3KynyBaHe Ha ganoBeTe e 3a nepuod no-gbnbr ot 30 gHKW, nocnefBalwlata
MM OLlEHKa Ce M3BbpLUBA NO crnpaBennnBa CTOMHOCT Ha eguH AN Ypes npunaraHe Ha meTtoda Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. Nocnegpalla oueHKa Ha akuMm U oanoee, n3gasaHn oT 6OPCOBO TbpryBaHn (OOHAOBE U
apyrn 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCS), BKNOYMTENHO AANOBE HA KONEKTUBHU
WHBECTMUMOHHM cxemm no un. 38, an. 1, 1. 5 ot 3AKNCOMKN npu kouTo cbLiecTByBaT OrpaHNYeHNsS
3a NOKynka n obpaTHO U3KynyBaHe 3a onpeaeneH Knac UHBECTUTOPU W/unu onpegeneH pasmep Ha
nopbykata, n B pesynrtaT Ha Te3n orpaHnyeHna POHOA He Moxe fga 3akynu akummte n ganoseTe

-72 -



MpocnekTt
Obb [® ,066 MMOBAN AETCKN dOHL

MOBAN
OETCKA DOHA,

ONPEKTHO OT nsgartensa n CboTBETHO Aa Npeasasu 3a obpaTHO U3KynyBaHe NpuUTEeXaBaHUTE OT Hero
aanose, To PUHAHCOBUTE MHCTPYMEHTM Ce OLlEHsIBaT:

a) [No ueHa Ha 3aTBapsAHE Ha CKIMOYEeHUTE C TAX CAEMKM Ha perynmpaHus nasap Ha LLeHHW KHUXa,
Ha KOMTO ce TbpryeBaT ganosete u akummte Ha ETFs, ETNs n ETCs, o6aBeHa 4pes3 cuctemata 3a
Tbproeusi unn B 6opcosus BroneTuH, 3a paboTHUA AeH, KbM KOWTO Ce U3BbpPLLBA OLiEeHKaTa.

6) Mpn HEBB3MOXHOHCT fa ce npunoxu 1. a) ganosete u akuuute Ha ETFs, ETNs n ETCs ce
oLeHABaT No nocnegHaTa nsymcneHara n obsieeHa oT CbOTBETHUS perynmpaH nasap MHaMKaTMBHa
HeTHa CTOMHOCT Ha akTmuBuTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpy HEBB3MOXHOCT Aa Ce NPUIIOXM HAYMHBT Ha OLEeHKa MO npeaxoaHaTa ToYKa, KakTo M B
cnyyam Ha cnvpaHe Ha obpaTHo m3kynyBaHe Ha gsanosete/akummute Ha ETFs, ETNs n ETCs 3a
nepuoa no-abnbr oT 30 gHKU, CbLUMTE Ce OueHABaT MO nocnegHarta onpegeneHa n obsieeHa oT
CbOTBETHUS U3gaTten HeTHa CTOMHOCT Ha akTUBWUTE Ha eavH Asn/akums.

depnBaTtMBHU (hbHAHCOBU UHCTPYMEHTU
13. lMocnegBalla oueHka Ha gepuBaTUBHU (PMHAHCOBUM MHCTPYMEHTUM B CTpaHarta ce
n3BbpLIBa cbrnacHo pasgen I, 1. 8.1 — 8.3.

13.1. lMNMocnepBalwa oueHka Ha gepuBaTUBHUM (PUHAHCOBU MHCTPYMEHTU C 6a30B aKkTuB
LEeHHW KHMXa OONYCHaTU A0 WU _TbpryBaHW Ha ¢byHKUMOHUpALUM pPefiOBHO, NMPU3HATH,
NyonmMYHO AOCTHLMNHU U aKTUBHU perynvpaHu nasapv B Yy)x6uHa, ce n3BbpLUBa:

a) No nocnefHa LeHa Ha CKIlloYeHa C TaX caenka Ha CbOTBETHMS nasap B JeHs, KbM KOWTO ce
N3BbpPLLBA OLIEHKAaTA.

6) Npy HEBB3MOXHOCT Aa Ce NPUNOXM HAYMHBLT 3a oLleHKa no Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "Kynyea" npu 3atBapsHe Ha nasapa B eHs1, KbM KOMTO Ce U3BbpLUBa OLEHKaTa, obsiBeHa B
eneKkTpoHHa cncTema 3a ueHoBa MHGOPMaLNSA Ha LIEHHU KHKA.

B) NPY HEBB3MOXXHOCT [la Ce NPUMOXN HAaYNHBT 3a oueHKa no bykea "6" oueHkaTa ce n3BbpLUBa
Nno nocnefHa UeHa Ha CKI4YeHa C TsaX caenka B pamMkuTe Ha nocnegHus 30-OHeBEH nepuoa,
npeaxoxgall AeHsl, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

14. MNpn HEBB3MOXHOCT Aa 6baat npunoxerHn pasgen I, 1. 13 n 1. 13.1. npn popmmnpaHe Ha
LeHa 3a nocrnejpalla oueHKa 3a onuuu AonycHaTy OO UKW TbPryBaHW Ha akTUBWHU pPeErynvpaxu
nasapu, nocriegeauiata oLeHKa ce M3BbpLUBa KaTo ce u3nonaea noaxoabT Ha Black-Scholes 3a
onpeaensHe Ha ueHa Ha onuus. MogenwsT Black-Scholes TpeTtunpa oueHkaTta Ha onumm 3a nokynka
(ko onuun), nopagn ToBa OPMMPAHETO Ha CTOMHOCTTA Ha NyT ONuMsATa LWe € PYHKUNA Ha LeHaTa
Ha KO onumsi 3a CbOTBETHUA aKTUB MNPU CbLUNTE YCIOBUS.

dopmynaTa 3a onpeaensiHe Ha LieHaTa Ha nyT onuus €, KakTo crneasa:
P=C+Xe""-So,
KbaoeTo:
C — LeHata Ha kon onuusaTa, usdncneHa no mogena Ha Black-Scholes;
X — LleHaTa Ha ynpaxHaBaHe Ha onuusaTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTypanHaTa fiorapuTMmyHa yHKLMS;

r — Be3pnCKoB NNXBEH MPOLIEHT;
T — CpokbT A0 Nagexa Ha onuusaTa B roavHu;
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Xe T =PV (X) — HacTosilaTa CTOMHOCT Ha LieHaTa Ha ynpa)XKHsiBaHe Ha onuusaTa;
So — TekywiaTta LeHa Ha 6a30BUS akTUB (TO3K, 3a KOMTO ONUUATA € KOHCTPYyMpaHa)

M3uncnasaHe Ha— ueHaTa Ha kon onumaAta (“C”) 3a CbOTBETHUSA aKTMB CbC CbLUMTE
napameTtpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KbaeTo:

CIn(So/ X)+(r+0%/2)T

d :
1 oVT

d,=d, —ovT

N KbAeTo:

Co — TekywaTta CTOMHOCT Ha KON onuusaTa;

So — TekywiaTta LieHa Ha 6a30BUA aKTUB.

N(d) — BeposTHOCTTa eguH cryyaeH onuT BbpXy CTaHAAPTHOTO HOPMAarHo pasnpeaenexme
Aa nma CToMHOCT no-manka ot d. CbOTBETHUTE CTOMHOCTN MoraT Aa ce HamepsaT B Tabnvum cbe
CTOMHOCTUTE Ha HOPMarnHOTO pa3npegerieHue.

X — LleHaTa Ha ynpaXHABaHe Ha onunaTa;

e — 2.71828, ocHoBaTa Ha HaTypanHaTa norapMtMmyHa QyHKUnS;

r — Be3puckoB NUXBEH NPOLIEHT;

T — CpokbT 40 Nagexa Ha onuusiTa B rOAUHN;

Xe'T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha ynpa)kHsiBaHe Ha onuusTa;

In — dyHKUMATA HaTypareH norapuTbm;

o - CTaHOgapTHOTO OTKMIOHEHME Ha HopmaTa Ha Bb3BpawaemocT Ha roguwHa 6asa
(MOCTOSAHHO KanuTanuanpaHa) Ha 6a3oBusA akTMB (BONATUIHOCT).

CTaHOapTHOTO OTKIIOHEHWE Ha HOopMaTa Ha Bb3BpalwlaemMocT 3a n HabnwogeHusa ce

n3vmncnsiea no gopmynara:

KbOeTO I e cpedHaTa Bb3BpallaemMocCT 3a nepuoja Ha nssagkata. Hopmara Ha Bb3BpallaemMocT B
OeHs t ce onpenens B CbOTBETCTBME C MOCTOAHHATa Kanutanusauma kato r=In(Sv/St-1).

14.1. Mpn HEBB3IMOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 13 n 1. 13.1 npn popmmpaHe Ha
LeHa 3a nocnegsalla oueHKa Ha BapaHTu, ONyCHATU A0 UK TbpryBaHW Ha akTUBHU perynupaHu
nasapw, nocneasatlarta OuUeHKa ce U3BbpLUBa KaTo ce uanonssa popmynaTta no pasgen I, 1.14 3a
n34ncnsiBaHe Ha LeHaTa Ha onuuMu 3a NoKymnka (Kon onuumn).
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15. MNpun HEBB3MOXKHOCT fa 6baat npunoxenn pasgen ll, . 13 u 1. 13.1 npun dopmupaHe Ha LeHa
3a nocnejsala oueHKa Ha (poYbpcu AonycHaATU OO0 WM TbPryBaHM Ha akTUBHWU perynupaHu
nasapu, nocnegpallarta oLeHKa ce U3BbpLUBa MO CNegHUS HAYMH:

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

KboeTo:

F — ueHaTa Ha PHYBPC KOHTPAKT;

S — cnoT ueHaTta Ha 6a30B aKTuB;

PV(D,0,T) — HacTosLaTa CTOMHOCT Ha OYakBaH ONBUOEHT;
Rf — 6e3pnUCcKoB NMNXBEH NPOLEHT;

T — Gpon AHKN Ha KOHTpakKTa, pa3geneH Ha 365.

15.1. (U3m. ¢ peweHue Ha CL om 28.03.20192.) lNocnegpaiiaTta oueHKa Ha AepuBaTUBHU
¢omHaHCOBM MHCTPYMEHTU TbpryBaHu Ha U3BBHOOPCOBU nasapu ce M3BbLPLUBA MO CPedHo
apuTMeTU4Ha ueHa "Kynyesa" v ueHa ,npoaaBa“, aHOHCUpaHa npes3 cuctema 3a MHdopmMaumsa npm
3aTBapsiHe Ha Nasapa B paboTHUA OeH, KbM KOMTO Ce N3BbpLUBA oLeHKaTa. [Tpn HEBBL3MOXHOCT Aa
6bae NPUNOXeHO NOCOYEHOTO NPaBUIIO:

15.1.1. nocneaBalla oLeHKa Ha onummn, TbpryBaHu Ha M3BbHOOPCOBM Nasapu, ce N3BbpLUBA KaTo
ce nanonaea gpopmynara no pasgen ll, 1.14;

15.1.2. nocneapallaTta oLeHKa Ha BanyTHUTE (POPYbPAHUM OOroBOPU Ce M3BBLPLUBA KaTo ce
n3nonaea popmynata no-gony. Korato cpokbT 40 nagexa Ha BanyTHUTe opybpaHN 4OroBOpU €
no-manbk oT 1 MeceL W B Cnyyan, Ye ca Hanuue He3HauYuTEeSNHW PasfnMKM MO OTHOLUEHME Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTWN, NOPaan KpaTKMsi CPOK U NpeHedpexxnmo MankoTo BNusiHMe
Ha [OUCKOHTOBUTE (paKTopu, ce npuema, 4Ye OpPYybpAHUAT BanyTeH Kypc KbM JaTata Ha
nocrnegatla oueHka (t) e paBeH Ha TekyLus cnoT BanyTeH Kypc.

C P

V. =Nx|- —— —— — |
1+2,)7 (1+4,)77)

'y

KbAeTo:
V1t - CTOMHOCT Ha opybpAHUS OOroBOp;

N — pa3mep Ha hopybpaHMS 4OrOBOpP;

C - Tekywma cnoT Kypc Mexay AseTe BanyTtu;

P — doopybpAeH BanyTeH Kypc, AOrOBOPEH NPW CKOYBAHETO Ha hopybpaHUS AOTOBOP;

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

iB — 6e3p1CKOB NMXBEH NPOLEHT 3a BanyTta B;

T — gata Ha nagex Ha hopybpaHUS OOroBop;

t — Tekywa para.

15.1.3. nocneaBawiata oueHka Ha opybpau, pasnuvyHM OT nocodeHuTe no T1.15.1.2., ce
N3BbpPLLBA KaTo ce nsnonasa opmynara no pasgen ll, 1.15;
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Apyru

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

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

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

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

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

a) CPOYHUTE BNOFOBE - N0 HOMUHANHaTa UM CTOMHOCT ;

6) napuTe Ha kaca - No HoMuMHarHa CTOMHOCT;

B) GGSCDOHHMTG BNOroBe - N0 HOMWHaNHa CTOMHOCT;

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

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

19. drMHaHCcOBUTE aKTMBM, AEHOMUHMPAHW B YyXXOEeCTpaHHa BanyTa, ce Npev3yncnsisaT B rieBoBa
PaBHOCTOMHOCT, onpeaerneHa no ueHTpanHus Kypc Ha Bbnrapckata HapogHa 6aHka, BanuaeH 3a
[EHs1, 3a KOMTO ce OTHacs oueHKaTa.

21. MNpw B3eTO peLlueHne 3a pasnpeaeneHne Ha OUBNOEHT OT AadeHO OPYXECTBO, YAMTO aKLmm
durypupaT kaTo aktuB B noptdenna Ha POHIA, oT nbpBata gaTa 3a TbpProBuUs Ha akuuuTe Ha
perynupaH nasap, Ha KoaTo npeobpeTaTensaTt Ha akuMMTe HAMa NpaBo Ha AMBUMAEHT, A0 AaTaTa Ha
nsnnawiaHe Ha guBMAeHTa (peanHO NOCTbMNMIEHWE Ha napuyHWTEe cpeacTsa OT AMBMAEHTA NO
pasnnawartenHa cmeTtka Ha POH[IA), cymaTta Ha BpyTHUS AMBUAOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNLN HA UHO®OPMALINA
CnegHuTe OCHOBHU U3TOYHMLUM Ha MH(OPMaUMs ce U3NoNn3BaT 3a onpeaensHe Ha cnpaBeanueata
CTOMHOCT Ha aKTuBUTE:
» Pernctbp Ha nybnvyHUTE OpyXecTBa U OPYrM EMUTEHTN Ha LEHHU KHMXa, BoAaeH oT KomucusaTa 3a
unHaHcoB Haasop (KPH);
» [pocnekTn 3a nyGnvyHO npegnaraHe Ha LeHHWN KHNXa;
» ®UHAHCOBM OTYETU HA EMUTEHTUTE;
» OdwmumaneH 6ronetuH Ha ,BPB—-Codua” ALl, KakTo N CbOTBETHUSA BIONETUH NN aHaNorM4yeH Ha Hero
AOKYMEHT, u3aaBaH OT APYr perynupaH nasap Ha UeHHU KHuXa (6bnrapcku unm yyxaectpaHeH),
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ofo6peH ot KOH, kbaeTo ca npmeTn 3a TbproBus LEHHUTE KHMKA, npuTtexasann ot AP “OBb Moban
JeTtckn doHp”;

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

» OdmunanHa ctatucTnyecka u cnpaBoyHa MHpopmaums;

» AHanusn, nybnvkauumn n KoMeHTapu Ha cepTudmumpan 6brapckm 1 Yy>xaecTpaHHN KOHCYNTaHTU U
aHanmsaTopw.

Mpn onpegensHeTo Ha cnpaBegnMBaTa CTOMHOCT Ha aKTMBMTE MoraT ga 6bhaTt M3non3saHu u
CcrnegHuTe N3TOYHULUM Ha MHopMaLmS:

» O6sBeHa B NpocnekT 3a NybnnyHo npeanaraHe Ha LEHHU KHUXXa Ha eMUTEeHTa EMUCUOHHA CTONHOCT;

» PelleHne 3a yBenuyaBaHe WM HaMangBaHe Ha KanuTana Ha eMuTeHTa Ha J{UHaHCcoBUTE
WHCTPYMEHT!;

» PewweHune 3a npeobpasyBaHe Ha APYXECTBOTO—EMUTEHT;

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

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

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

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

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

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

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

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

IV. OUEHKA HA lMTACUBU

CToMHOCTTa Ha nacmeBuTe € paBHa Ha cymaTa OT 6anaHCoBUTE CTOMHOCTWU Ha KPaTKOCPOYHUTE U
ObNrOCPOYHNTE 3aabikeHnMst no 6GanaHca. 3agbikeHusiTa, OEeHOMUHMpPaAHW BbB BanyTa, ce
n3uncnseat no odpuumanHua kypc Ha bHB, obsBeH B OeHs, KbM KOMTO Ce M3BbpLIBA OLEHKaTa.
OueHka Ha nacMBuTE Ce U3BbPLLBA B CbOTBETCTBME C MexayHapooHUTE CHETOBOAHM CTaHOAPTU U
cyeToBoaHaTa nonutuka Ha POHOA.

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

HCA Ha eaunH gsn e paBHa Ha HCA, pasgeneHa Ha 6posi Ha gsanoseTte Ha POHIA B
obpalueHue.

EmucuonHata crtomHoct (EC) Ha eanH gan e paBHa Ha HCA Ha eguH gsn yeBenuyeHa C
npeasugeHata B [lMpaBunata Ha ®OHIOA Takca 3a emuTupaHe, OOKATO LeHata Ha obpaTHO
nskynysaHe (LLOW) Ha eanH asn e pasHa Ha HCA Ha eauH gan.
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