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MpocnekTbT cbabpka usnaTa nHdopmMaumsi, HeobxoamMma 3a B3EMaHe Ha pelleHne 3a NMHBECTMPaHe B U3gafgeHuTe
ot A® “Obb INMOBAN PACTEX” gsnose, BKNIOYMTENTHO OCHOBHUTE puckoBe, cBbp3aHn ¢ AP “Obb INMOBAI
PACTEX” n HeroBaTa genHoCT. B uHTepec Ha nHBECTUTOpUTE € Aa ce 3ano3HasT ¢ [1pocnekTa, npean ga B3emat
pelLeHne ga uHBecTmpat B Asanose, nsgageHu ot A® “Obb NOBAJT PACTEX.

Komucusita 3a chmHaHCOB Hag3op NOTBbpKAaBa HacTosiwms lpocnekT, HO ToBa He O3Ha4yaBa, 4Ye TA
ogobpsABa Mnu He ogobpsiBa MHBeCTUpPaHeTO B NMpeanaraHuTe AsArfioBe, HUTO 4Ye Noema OTroOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NMpocnekTa nHgopmaums.

UneHoseTe Ha CbBeTa Ha AupektopuTe Ha Ynpaenssawo Apyxectso ,Ken bu Cu Acet MennmxkmbHT HB*
OTroBapsT CONMUOAPHO 3a BPeauTe, MPUYUHEHM OT HEBEPHU, 3abnyxaaBaliy MM HeMmbIHM AaHHu B [pocnekTa,
CbOTBETHO — 3a YacT OT nHopmaumaTa B Hero. JlnueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CH4eTOBOACTBOTO OTroBaps
conuaapHo c uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YMpaBnsaBaLlOTO OPYKECTBO 3a Bpeau, NPUYUHEHU OT
HeBepHM, 3abnyxgaBalliM MU HENbIHM OaHHW BbB (hpmHaHcoBute oTvyetn Ha OP “OBb MTIOBANT PACTEX”, a
pPeErncTpupaHnaT oauTop — 3a Bpeaute, NpUYNHEHN OT O AUTUPAHUTE OT HEro (PUHAHCOBU OTYETMW.



MpocnekTt
0o ,OBBb INOBAJT PACTEX”
OBbb

MOBAI
PACTEXX

CbAbPXXAHMUE
1. UHdpopmaumnsa oTHOCHO Y1 ,,Keit Bu Cu AceT MeHUMKMBHT HB™: ... e e -3-
1.1. WNHdopMaumns OTHOCHO YNPABIISIBALLOTO LPYMECTBO ..........ooieiuiiieaiuieeattteaatttaaastteeaasteeeaatseesassseesasteeaaatseasaasseesasseeeaasseeessnbeeesnssessansens
1.2. HaumeHoBaHMe, NpaBHO OpraH1M3auUnoHHa popmMa, ceqanuule .
1.3. [laTa Ha PErvCTPALIMSI HA APYIKECTBOTO ........oooiiiiiuitiieeeeetiiutneteeesaaatareeeaeaaasateeeeaeaaaasteretaeessaasstesetaeeaaastsseeeeeassasstesseeessanntssenesesssnssseseees
1.4. [pyrv KONEKTUBHMU UHBECTULIMOHHM cxeMu, kouTo Y]] ,Keii Bu Cn Acet MeHMMKMBHT HB" ynpaBnsiBa.................c..cccoeeee.. -5-
1.5. [aHHwu 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE M 3aKOHHUTE npeacTaBuTenu Ha Y[ ,Keit Bu Cn Acetr MeHMmMKMBHT HB" 5-
1.6. [laHHM 3a 3akOHHMTe npeactaBuTenm Ha "Kei Bu Cu AceT MeHMIKMBHT HB - KNOH" KUT...ccvveimaureesnnanrnsinnnns -6-
B | T3 17 i - 72 -6-
1.8. MNonuTtuka 3a Bb3HarpaxaeHusTa. MHdopmaumsa 0OTHOCHO aKTyasiHaTa NOJIMTUKA 3a Bb3HarpaXkaeH1sTa Ha

YTIPAB IABALLLOTO L PY HECTBO 1 ausassassssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssassasssssassasssssnnsen
2. MNHMPOPMALINA 38 LOTOBOPHMSA QIOHL .......coouiiiiiiiiieeitie ettt e ettt e ettt e e et teee e tteeeaatbeeeasteee e bbeeeebbeaeamteee e bbeeeessbeeeanbeeeaabbeaeanbbeeeanbaeaaasseaeas
2.1. HaMMEHOBAHME ............ccceeeeiiiieiiiieeeiieee e
2.2. [arta Ha yupeasiBaHe Ha AOroBopHus poHA ..
2.3, HaABOPHA MHCTUTYLIMSL. ...ttt e ettt e e e e ettt et e e e e e eta e e e ee e e s sateaeeeeeeeassateeeeee e s nsteseeeeeeeansateeeeeeeaanntseeeaeeeesnsntanneeeesnnnsnnnen
2.4. TMocouBaHe Ha MSCTOTO, KbAETO MoraT Aa 6bAaT nosyyeHu npaBuiarta Ha oHAa U NEPUOANYHUTE OTUETH
2.,5. YcnoBusa Ha AaHbYHaTa CMCTEMA, NPUJIOKMMA 3a AOroBOpHMUS (POHA, KOUTO Ca OT 3HAUYEHMUE 3a NpUTeXKaTeimTe Ha asnose- 12 -

b T 0 7 17 (o] o) BTSSP PPPPI -13-
2.7. XapakTtepucTuka Ha aanoBeTe, M3AABAHM OT DOHA: ... ... ettt e et e e e bt e e abeeaesnaeae s -14 -
2.7.1.TIpaBa HA NMPUTEIKATEIINTE HA [IATIOBE ..........oiiiiiiieettieaiutetaattteaatteaaasteeeaateeesasseeaaatetaaasseeeasbeeeanteee e sbeeeasbbeeeanbeeeabseeeansbeeeanbeeasanneaeas

2.7.2. OKYMEHTH, YAOCTOBEpsiBaLLM NPaBOTO Ha CO6CTBEHOCT ... .
2.7.3.TIPeKPaTABAHE HA DOHJLA . ...... ...ttt ettt oottt e e te e e e o b bt e oo a bt e e o2 b bt e e eahb e e e oa ket e o bb e e e e ab bt e e aabb e e e bbb e e e nbe e e snbeeeeanbeae s

2.8. MocouBaHe Ha poHAOBUTE 6OpPCK MM Na3apuTe, Ha KOMTO Ca KOTMPaHW WK TbPryBaHM AsoBeTe

2.9. YcnoBusa u pea 3a EMUTMPAHE U NMPOAAKOA HA [AASIOBETE uvvvrsssssssssssssssssssssssssssssssssss s s s s s s s s s s s s s s s s s s s s s s s e s m s e nnmn e n e n e nnn R R R AR R R R R AR R AR

2.10. Ycnosusa v pen 3a usaaBaHe M 06paTHO U3KynyBaHe Ha As/ioBeTe U 06CTONATENCTBA, NPN KOMTO MOXKe Aia 6bae cnpsiHO 06paTHOTO
MY TTYBAHE tuuuuunnsnnsssssnsssnsssssnnssssssssssssssssssssssssssssssssssssssssssssssss st ssssssssssssssss st ssssnsssssnsssssssssssssssssssssssssssssssssssnsssssennssssnnsssnennssens -18 -
2.10.1.YcnoBus m peq 3a n3faBaHe (MPOAAKOA) HA [IAITIOBE uuuuuirressssrnnsssrmsnsssmmassssmssssssnssssssssssssnssssssnsssssssssssssssssssnsssssssnssssnnnssses -18 -
2.10.2.Heo6x0AMMM AOKYMEHTH, KOUTO NpEeACTaBA UHBECTUTOPDLT (3asBUTENAT) NMPU NoAaBaHe Ha Nopbuka 3a asnose Ha POHAA.
J1erNTYMaALINA, TP E A CTaABTEIICTBO: «uureuussnsssnssssssnnssssnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssnsssnsssnssssnsssnnssen -21-
2.10.3.YcnoBua u pen 3a o6paTHO U3KynyBaHe Ha As/ioBe M 06CTONATENCTBa, NpM KOMTO 06paTHOTO M3KynyBaHe Mo)«e Aa 6bae
BPEMEHHO CTIPDSIHO teuuusrsnsssssssssnnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssssassssssnnssstansssmsnnssnes -22-
2.10.4. YcnoBusa m pep 3a eaHOBpeMeHHa npogaxk6a Ha asnose ot POH/IA n nokynka Ha AsSNOBe OT APYr JIEBOB AOroBopeH poHp,
CblL0 OpraHM3upaH M ynpaensBeaH ot ,Keit Bu Cu AceT MeHUIKMDBHT HB" M OBPATHO. uevereresesemnsnsnsnsnsnsnsnnnsnsnnnsnsnsnssnnsnsnsnsnnnnnns -24-
2.10.5. BpeMEeHHO CNMPAHE HA OGPATHOTO M3KYIYBAHE 1uuuusssssssssassssssssssnnsnssssssssssnnssssssssssssssssssssssssssssssssssssssssssssssssssssnnsssssssssssnns -25-
2.11. OnucaHue Ha NpaBuaTa 3a onpeaesisiHe U U3non3BaHe (PasnpeaesnsiHE) HA AOXOAA «uurusssssrsssnsssssssssssnnnssssssssnnnnnnsssssssnns - 26 -
2.12. CyeTOBOAHM AATU U AATH HA PASMNPEAETICHNE HA [OXO/A turrunssrssnnssrssnsssssnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssiassssisnnssnes - 26 -
2.13. OnucaHMe Ha MHBECTMLMOHHMTE LUenn Ha ®OH[A, B ToBa uncno HerosuTe (MHAHCOBU Lie/IM, UHBECTULMOHHA MOJIUTUKA,
OrpaHu4eHus Ha MHBECTULIMOHHATA NOSIUTUKA Ha DOH/A .......cciiieeiinieminrsssinssssn s s s n e s s nam e naamaananmnannnnnnns -27 -
2.14. TIPABNJ1A 38 OLLEHKA HA @KTHBUTC.uuuussansssrsnnsssssnsssmssssssnsssssssssssssssssssssssssssssssstsssssssssssssssssssissssssssssssssssssstsnsssssnssssnnns =33 -

2.15. PUCKOB NMPOMU HA DOHJLA ...oiiieeeenuiiiinmnmnnnsssssmmmmmnssssssssmmmmmsssssssssmmsmssssssssssmsmsssssssssssmnmsssssssssssssmsssssssssssmmnsnssssssssnnns =33 -
2.16. OnpepensiHe Ha EMMCUOHHATA LieHa M LieHaTa Ha 06paTHO M3KYNYBaHE HA AAJIOBETE ....uuusssisssssssssssssnsnsnsssssssns - 38 -
2.16.1. MeToa 1 yecToTa Ha U3YMC/IABaHe HA eMMCUOHHATa LieHa M LileHaTa Ha 06paTHO u3KynyBaHe =39 -
2.16.2. TakcK, CBbp3aHU C EMUTMPAHETO U O6PATHOTO U3KYNYBAHE HA ASSIOBETE wueeussssssrsrssnsssssssssmsnnnssssssssnnsnnnssssssssnnsnnnsssssssnns -40 -

2.17. HaumMHn, MecTaTa 1 yecTtoTaTta Ha ny6/imKyBaHe Ha eMMCMOHHaTa LieHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha asnoserte- 41 -
2.18. UHdopMaumna OTHOCHO HauMHa, pa3sMepa U U3UYUC/IABAHETO Ha Bb3HarpaXAeHWeTo, NJaTMMo OT AOroBopHus (oHA Ha
ynpasnsiBalOTO APY)KECTBO, AENO3UTapsA WM TPETU JiMLa, KaKTO U Bb3CTaHOBSBAHETO Ha pa3xoauTe OT [OroBopHusA ¢oHA Ha
yNpaBAsABaLlOTO APYIECTBO, AEMO3UTAPS /TN TPETH JINLLA 1eeeeuusunsrsnssnsnsssssnssnssssssssssnsssssssssssssnsisssssssssssssissssssssssssmssssssssssssmssannnns -41 -
2.19. UHcdopmaums OTHOCHO MOJIMTUKA 32 06E3MEUEHME ..ceuvssssssssnnmsssssssssnsnnnas =42 -
3. Undopmaumsa otHocHo [leno3uTtapsa (baHkaTta — aeno3urtap)
3.1. HanmeHoBaHue, NnpaBHO-OpraHu3saunoHHa ¢opMa, ceganumile M rnaBsHO ynpasJsieHUe, aKo € pas/IMvyHO OT CeAaNINLUETO. .- 44 -

3.2. [oroBop 3a Aeno3UTapHM! YCIyrn. ®YHKUNMN Ha BaAHKATA-ACMOBUTAP .........oociiiiiiiieiiieiee ettt ee ettt e e - 44 -
4. WUHdopMaums 0THOCHO KOHCY/ITAaHTCKUTE (PUPMU MM BbHLUHUTE KOHCY/ITAHTU, KOMTO NPEAOCTaBAT CbBETH MO AOr0OBOP U YMETOo
Bb3HarpakgeHve ca U3niaLla OT aKTUBUTE Ha KOJIEKTUBHATA MHBECTULIMOHHA CXEMA .........c..ooveimviiuienieaieanieaeeeeeateentesneesaesseeeesneenes -48 -

5. MHdJOPMaLIMSI OTHOCHO OpraHm3sauusTa Ha MlaljaHUATa B NOoJi3a Ha NpuTeXaTesiute Ha AssoBe, 06paTHOTO U3KynyBaHe Ha
Aasanoese U npeaocraBAHETO Ha MH(I)OpMaLIMSI OTHOCHO KOJIEKTUBHAaTa UHBECTULIMOHHA CXeMa.

6. OAPYTry MHPOPMALIMM OTHOCHO MHBECTULIMMTE: ........ouiiiiiiiiuiitiaiteteattestteseesteassesteesee bt aaeeab e e se ekt ea b e abeese e ke es b e nbe e besbe et e nbeanneabean .-49 -
6.1. Pe3ynTtaTv OT AEMHOCTTa Ha KOJIEKTUBHaTa MHBECTULIMOHHA cxeMa (KoraTo e NpUIoXKMMO) 3a NPpeAVLLIHN FOAVHM. ......... -49 -
6.2. Mpocdun Ha TMNa MHBECTMTOP, 3a KONTO € NpeAHasHAUYEH POHIA. ..ot -50-
7. MIKOHOMMUECKA MHMOPMALIMIA: ..ottt e sttt e ettt et eeaate e teeaateesa et emteees et e st e amte e Eeeen et e am e e emteeem e e e seeam et enteeenteenmeeeneeaneeenneeans -51-
7.1. EBeHTyanHu pa3xoAmn Win TaKCK, pa3/IM4yHM OT pa3XxoauTe, NocoyeHu B T.2.16 oT HacToswwums MpocnekT, pa3aeneHdu cnopej Tosa
Aajnm ce nNaallaTt oT npuTeXxaTens Ha As/I0Be, KOJIEKTUBHaTa MHBECTULIMOHHA CXeMa U YNpaB/isBaLLOTO APYXECTBO ................. -51-
7.2. [aTa Ha aKTYaNM3ALIMA HA TIPOCTIEKTAL ...ttt ettt ettt e ettt e e hbe e e e s bt ee e e st ee e e kbt e e amteee e st e e e e abbeeeambeeeeasbeeeeanbeeeanteeaeannes -52-



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

Vripas/isiBalyoTo 4py)KecTBo MH@OPMUPA rOTEHLNASTHUTE MHBECTUTOPH, YE MHBECTUPAHETO B MPEAIaraHnTe
A5/10BE € CBbP33HO CbC CrIEUNDUYHN PUCKOBE, KOMTO Ca MO4POOHO pasriieqann B T. 2.14. oT HacTosims
[lpocriekT.

1. Undopmaumus otHocHo Y]] , Ken Bu Cn Acetr MeHng)xMbHT HB" :
1.1. UHdopMaumnsa OTHOCHO ynpasBsiBallOTO APYXKECTBO

YnpaBnsiBawo apyxectso ,Ken Bu Cu AceT MeHMAXMBHT HB" € akuMOHEepHO ApY>XeCTBO, perncTtpmMpaHo B
Kpancteo benrusi, cbC ceganuwie v agpec Ha ynpasneHue B KpactBo benrus, bptokcen, XaBeHnaaH 2, 1080,
BNUCAHO B 6ENUIACKNS PErncTbp Ha topuandeckute nuua ¢ Homep 0469.444.267 1 nony4mno paspeLleHne B
Benrus, KOeTo NoANeXKM Ha perynmMpaHe OT cTpaHa Ha 6enruickust perynatop Financial Services and Markets
Authority (FSMA), nonyumno pe3spelueHne Ha Komncusita 3a puHaHcoB Haazop (KPH) 3a nsBbpluBaHe AeNHOCT
Ha TepuTopusiTa Ha Penybnuka Bbnrapusa upes ceost KnoH "Ket Bu Cn AceT MeHnaKXMBbHT HB - knon™" KYT,
Bbnrapus, cbc ceganuuie 1 aapec Ha ynpasnenue B rp. Codwust, 1463, paioH , Tpuaauua®, 6yn. Butowa No
896, 6n. MuneHnym LeHTbp, €T. 6, BN1CaHO B TbproBCKUS PerucTbp npu AreHumsata no snmuceaHus ¢ EMK:
205422541.

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

1.2. HaumeHoBaHue, NpaBHO OpraHM3auMoHHa popMa, cepanuile

HanmeHoBaHue : ,Keh Bu Cn Acetr MeHnpgxMbHT HB"
MNpaBHO —OpraHM3aumnoHHa gopma aKLUMOHEPHO APYKEeCTBO
. KpacrtBo benrus, bprokcesn, XaBeHnaaH 2,
Cepanuwie n agpec Ha ynpasneHue : 1080
EnektpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa ctpaHuua B NHTepHeT (web-site) : www.ubbam.bg
HavmeHoBaHWe Ha KJIOH: .Kei bn Cn Acet MeEHMAKXMBHT HB - KNoH"
MpaBHO —OpraHn3aunoHHa dhopma KnoH Ha yy)xaecTpaHeH Tbproeey
Cepanviwe n agpec Ha ynpasfeHue : rp. Copusn, 1463, paioH ,Tpuaguua®, byn.
Butowa No 89b, 6n. MuneHnyM LeHTbp,
er. 6
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B MHTepHeT (web-site) : www.ubbam.bg

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

Y[ ,Keit bBu Cn AceT MeHnaxMbHT HB" e yupeaeHo Ha 13.12.1999 r. CblLECTBYBAHETO Ha APYXXECTBOTO He
€0rpaHMyeHo CbC CPOK.
Y ,Kein bu Cn AceT MeHnmxmbHT HB" e ¢ npeaMeT Ha AEAHOCT :
1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHU MHBECTULIMOHHM CXEMU, BKITHOYMTESNTHO:

a) ynpasfieHne Ha UHBECTMUMOHHM NOpTdOonMa Ha NpeanpusiTisl 3a KONEKTUBHO MHBECTUPAHE;

b) aaMMHUCTpaTMBHO ynpasneHue Ha NpeanpusaTUs 3a KONeKTUBHO UHBECTUPAHE;

C) TbpryBaHe C LIEHHM KHWXKA Ha Npeanpusitusl 3a KONEeKTUBHO MHBECTUPAHE;

d) ynpaeneHue Ha WMHBECTULMOHHW NOPTMONMA Ha anTepHATUBHU NPeanpusaTUs 3a KONEeKTUBHO

NHBECTUPAHE;


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

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

g) TbpryBaHe C npaBaTa 33 YyaCTME Ha anTepHATUBHWM NPEAnpUATMS 33  KONEKTUBHO
MHBECTUPAHE.

2. YNpaBnsBalloTO APY>XECTBO MOXE Aa NPeAoCcTaBa U CNeAHUTE AOMbHUTENHU YCIYTL:
a) YnpaBiieHUe Ha MHBECTULIMOHHM NopTdonMna No YCMOTPEHME, MHAMBUAYANHO, Ha 6a3a oTaeneH
KJ/IMEHT MO yKa3aHWusi, AafleHN OT KJIMEHTUTE;
b) npenocraBsHe Ha MHBECTULIMOHHN CbBETM.

3. B ponbnHeHwe, YNpaBnsBaloTO APY>XECTBO UMa 3a NpeaMeT pa3BMBAHETO Ha AENHOCT, KOSITO € B
paMKaTa Ha WUIW KOSITO € NPSKO MPOAb/HKEHNE HA WKW BTOPOCTEMNEHHA WU AOMbABAWA ClefHuTe
AENHOCT:

a) TbProBCKM W MApKETUHIOBM AEMHOCTW, HACOYEHW KbM YyBenMyaBaHe Ha 6pos KIMEHTU W
ynpaBnsiBaHUTe aKTUBM M/UNWN pa3BUTUE U NpeanaraHe Ha HOBU NPOAYKTY;

b) wHBECTMUMOHHO NpoyyBaHe;

C) aOMUHUCTPATUBHO, OLEHUTENICKO U CYETOBOAHO YMNpaB/ieHne Ha MHAMBWMAYanHW noptdonua -
npocrneasBaHe Ha YCTOMUYMBOCTTA, Npoc/ieasiBaHe Ha €TUKaTa WM npocneasiBaHe 4pes
M3rnon3sBaHe Ha cneum@uyHu Kputepumn 3a (PUHAHCOBM MHAEKCU WU APYrn WUHBECTULMOHHM
NHCTPYMEHTY;

d) wn3aupBaHe Ha KOHTpareHTW Ha nasapa Ha cneunduyHu HUHAHCOBK CAENKM OT UMETO Ha U 3a
CMeTKa Ha kel bu Cu baHk, 3a:

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

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

4. [pyXeCTBOTO OCBEH TOBa MOXe:

a) [a M3BbpLUBA BCUYKW APYr AEMHOCTM, KOMTO Ca NO3BOSIEHM WK MoraT Aa 6baaT No3BosieHN 3a
M3BbpLUBAHE OT NpeanpusaTue 3a KONeKTMBHO MHBECTMPaHE

b) Aa cbTpyaHWUM Ha, yyacTBa B UM MO KaKbBTO U A € HAa4YMH, NPSKO MM KOCBEHO Aa npuaobusa
MHTEpecH B Apyrv 6enrvinckn nnmn Yy>xaectTpaHHu npeanpustis, 6e3 3HadeHue OT npaBHaTa
dopma unu Buaa co6CTBEHOCT, B paMKUTE Ha NO3BOSIEHOTO OT NPUIOXKUMUTE 3aKOHW;

C) [a npenocTass rapaHuMmn unu obesnedeHus 3a rapaHTMpaHe Ha CO6CTBEHUTE CU 3a4b/DKEHWS,
KaKTO W Ha 3a4b/DKEHUSATA HA TPETU CTPaHW, KakTo U Ype3 yupeasiBaHe Ha unoTeka unm 3anor
BbpPXY aKTUBUTE CW, BKIIIOYMTENHO 3a10r BbPXY Belum B obpalleHue.

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

,Kehn Bun Cn Acer MeHmpgmbHT HB" e nonyunno nuueH3 3a u3BbpLUBaHE Ha AeNHOCT, ¢ PelueHune Ha
Komucusita no 6aHkmpaHe, ¢mHaHCK 1 3acTpaxoBaHe OT 2 toHM 2005 r. (C-2005/03549) u ¢ PeweHune Ha
6enrumnckus perynatop Financial Services and Markets Authority (FSMA) ot 22 tonmn 2014 r.

,Kein Bn Cn AceTr MeHnmXMBHT HB - knoH" KYT e oTkpuT cbrnacHo PewweHne Ha CbBeTa Ha AupeKkTopuTte
Ha ,Kelt b Cn AceT MeHnaxMbHT HB", B3eTo Ha 01.06.2018 r. KnoHbT € BnuncaH B TbproBckms perncTsbp npu
AreHumaTa no BnncBaHus Ha 04.12.2018r. ¢ EVK: 205422541.

~Ken bn Cn Acet MeHnpXMBHT HB - KioH" KYT e c npeaMeT Ha AeAHOCT:
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PACTEX

1. YnpaBneHue Ha AeMHOCTTa Ha KOMEKTUBHWU MHBECTULMOHHM CXEMU, BKIIOUUTENHO:

a) YnpaeneHue Ha MHBECTULMUTE;

b) AAMUHUCTpUpaHe, BKIOUYUTENHO;

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

(iii) OLleHKa Ha aKTUBUTE N U3UNCNSBaHe LeHaTa Ha O9/10BeTe;

(iv)  KOHTpon 3a cna3BaHe Ha 3aKOHOBWE U3UCKBAHWUS;

(v) yrnpasBfieHMe Ha pUCKa;

(vi)  BOAEHe Ha KHuraTa Ha npuTeXxaTenuTe Ha ASN0Be;

(vii)  pa3npepeneHve Ha AMBUAEHTU M APYrU MaWaHUs;

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

(iX)  u3MbAHEHWe Ha AOroBOpU;

(x) BOJEHE Ha OTYETHOCT.

C) MapKeTUHIoBM YCNyru, BKIIOUUTENHO cbaeicTBue Ha ObeanHeHa bbnrapcka baHka AL ("OBB")
KaTo AnCTpubyTtop B npofdaxbuTe M MapKeTuHra, CBbp3aHM C WMHBECTULUMOHHWUS NpOoLEC,
nopTdenHNA Noaxoa U NPOAYKTOBO pa3BUTHE.

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

2. Bcska gpyra AenHOCT, pa3pelleHa OT NPUIoXKUMKUS 3aKoH. B cnydaii, Ye 3a onpeaeneHn AeMHOCTU e
HeobXxoAMMO WM3PUYHO paspelleHre OT KOMMETEHTEH OpraH, Te lWe Ce OCbliecTBsiBaT CaMo cnej
nosy4yaBaHe Ha CbOTBETHO pa3peLLeHme.

1.4. pyrn KONeKTUMBHU UHBECTULIMOHHMU cxeMu, kouTto Y/ , Keinn Bbu Cn Acetr MeHMm>XMbHT HB"

ynpasnsiBa upe3 ,Keit bu Cn Acetr MeHngxMbHT HB - KoH" KYT

YnpaBnaBalLoTo APY>XeCTBO, ype3 ,Kelt bu Cu AceT MeHMmKMBHT HB - knoH" KYT, opraHuaupa v ynpaensiBa
A “Obb MatpumoHuyM 3ems” , A ,0bb MnatuHym O6bnuraumn”, A® 066 MnatuHym EBpo O6nuraumn”,
[0 ,, 066 Npemuym Akunn”, 4® ,, 066 Noban ®apm UHeect”, A® “Obb banaHcupaH ®oHa”, Ad ,,OBb oban
AveunaeHt" n A ,,066 Moban Aetckn ®oHA", A OBb ExkcnepThing, cbeTosw ce oT aeceT noadoHaa - Obb
ExkcneptUin3 [dedansmBeH BanaHcupaH (EBPO), OBB EkcnepTtUin3 [edaHaveeH banaHcupaH (JTIEBA), OBb
Exkcneptin3 [dedaHsneH TonepaHteH (EBPO), Obb EkcneptWiiz [dedaH3aneeH TonepaHTeH (JIEBA), ObBb
ExkcneptUin3 OuHamuueH BanaHcupaH (EBPO), OBB EkcneptWiiz [AuHamunyeH BanaHcupan (JIEBA), OBb
ExkcneptUin3 OuHamuueH TonepaHTeH (EBPO), OBb EkcneptWii3 OvHamuuyeH TonepaHTeH (JIEBA), OBb
Exkcneptin3 CunHo OuHamunuen TonepaHteH (EBPO) n OBb EkcnepTtWin3 CunHo [MHaMuuyeH TonepaHTeH
(JIEBA).

KakTo n cbaeictBa 3a npeanaraHe, ot OBb kato aucTpubyTop, Ha cnegHuTe 6enruiickute doHaose: KBC
ExpertEase Defensive Balanced, KBC ExpertEase Dynamic Balanced, KBC ExpertEase Defensive Toleratant,
KBC ExpertEase Dynamic Tolerant, KBC ExpertEase Highly Dynamic Tolerant.".

1.5. UMeHa n ANBXXHOCTM Ha AupexkTopute Ha Y[ ,Keit bn Cn Acetr MeHnpxmbHT HB" 1 Ha
¢pnsanyeckuTe siMLa, HA KOUTO € Bb3JIOXKEHO yrnpaBJ/ieHMEeTO Ha YNpaB/isBalloTO APY>KeCTBO

YnpaBnsiBalOTO APYXKECTBO Ce pbKoBOAN OT CbBET HA AMPEKTOPUTE B CbCTaB OT €AMHAAECET Y/IEHOBE.
CbBETHLT Ha AMPEKTOPUTE € CbCTaBEH OT LLUECT Y/IEHOBE C HEM3MbIHUTENHWU (YHKLUMKU, CPEed KOUTO Ca
MpeacepatensT Ha CbBeTa Ha AVPEKTOPUTE U NET HEUZMBIHUTENHM ANPEKTOPM, KAKTO M NMET U/IEHOBE C
U3MbIHUTENHN PYHKLUUU — U3MbIHUTENHU ANPEKTOPMU.

E>xeaHEBHOTO ynpaBneHue Ha AeMHOCTTa Ha YNpaBsiBaLLOTO APY)XXECTBO M B3EMAHETO Ha CTpaTermyecku
PELLEHNA Ca Bb3/IOKEHN HA MBMbAHUTENEH KOMUTET, CbCTAaBEH OT METTE M3MbIHUTENHU AUPEKTOPU Ha



Keit Bu Cu AM. MBMbAHWUTENHUST KOMUTET UMa npeacedaten, u3bpaH U3MeXAy HEroBuTe UfieHOBE.
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[JeHocTTa Ha V3MbAHUTENHMS KOMUTET Ce Creai U KOHTponupa oT CbBeTa Ha AMpeKTopUTe.

Tabnuuata no-4ony cbabpXXa UMeHaTa M YHKUMMTE Ha YneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha Kel

Bu Cn AM.
Ume KauyectBO CneuuanHu npaBoMoLWmUA
Johan Daemen HeusnbnHumeneH _
oupekmop
Katrien Mattelaer HeusnbsniHumerneH _
oupekmop
Pierre Konings HeusnwniHumeneH

dupekmop, He3agucum
4yrieH Ha Cbeema Ha

Oupekmopume

Stefan Van Riet HeusnwiHumeneH _
oupekmop

Wouter Vanden Eynde HeusnbniHumerneH

Aupekmop, He3asucum
4nieH Ha Cbeema Ha
Oupekmopume

MeTbp AHApPOHOB

lMpedcedamen Ha Cbeema
Ha dupekmopume

Johan Lema U3mbiHumerneH ®usuyecko nuye, Ha Koemo e
Aupexkmop u 8Bb3/I0XKEHO yrpasrieHuemo Ha
lMpedcedamen Ha Ynpaenssauw,omo Opyxecmeo
U3MbIIHUMEesHUs
Komumem

Chris Sterckx UsnbnHumeneH dupekmop @u3suyecko nuye, Ha Koemo e

U Y/leH Ha
N3nbnHumenHus
komumem

8Bb3/I0XKEHO yrpasneHuemo Ha
Ynpaenseawomo Opyxecmeo

Frank Van de Vel

U3nbriHUmeneH oupekmop
U Y/1eH Ha
N3nbnHumenHus
Komumem

®u3suyvecko nuye, Ha kKoemo e
8b3/I0XEHO yrpagsieHuemo Ha
Ynpaensisawomo dpyxecmeo

Klaus Vandewalle

U3snbriHumeneH dupekmop
U 4rieH Ha
U3nbriHUmenHus
Komumem

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

Jurgen Verschaeve

U3nbriHumerneH dupekmop
U Y/1eH Ha
N3nbnHumenHus
komumem

@usuyecko nuye, Ha Koemo e
8Bb3/I0XKEHO yrpasneHuemo Ha
Ynpaenseawomo Opyxxecmeo

KbM patata Ha To3u MpocneKT, OCHOBHWUTE AENHOCTW, U3BLPLUBAHU OT (M3MYECKUTE NKLA, Ha KOUTO €
Bb3/10)KEHO YnpaBneHMeTo Ha Keii Bu Cn AM, B Apyru Apy>XeCcTBa Ca KaKTo CreaBa:

HAme KauectBo B HaumenoBanue Ha a1py:xectBo, | CTpaHa n Anpec Ha 3aemaHa JTBKHOCT B
YnpasisiBaiio | B KOEeTO JIHIETO U3BbPUIBA HAeHTH(PHUKANKA HA JAPYKeCTBOTO APYKeCTBOTO
TO APY-KeCTBO | ChINECTBEHA JeifHOCT JAPYKeCTBOTO
Johan Hewmsmenuuren | CSOB Pojist'ovna a.s. CZ-45534306 Masarykovo nam. 1458 |Ysen Ha yrpaBUTETHUS
Daemen | en aupextop CZ 53218 Pardubice ChBET

K&H Biztositd Zrt

HU-01-10-041919

Lechner Odon fasor 9
1095 Budapest

Unen Ha ynpaBUTEIHUSA
CBBET

KBC Group Re SA

LU-1989 2201 172

5 Place de la Gare
1616 Luxembourg

UneH Ha yIpaBUTEITHUSL
CBBET
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CSOB Poist'ovna a.s.

SK-31325416

Polus Millnnium Tower
11, Vajnorska 100/B
SK 820 09 Bratislava

[Ipencenaren na
YIIPAaBUTEIHHS CHBET

13U - XKuBoto3acTpaxoBaHe

EAZL

BG-121518328

Oy ,,Butoma“ Ne 89b
Codus 1463

UiieH Ha HaA30pHUA
CBBET

J3U - OBIIO
3ACTPAXOBAHE EAJl

BG-121718407

Oy ,,Butomra“ Ne 896
Codus 1463

Unen Ha HaJA30pHUA
CBbBET

Jiirgen Wsneaaurenes | KBC Fund Management Ltd IE-450585 Sandwith Street Jlupexrop
Verschae | pupekrop, wieH D02 X489 Dublin 2
ve Ha
M3nbiaATETHI
1 KOMHUTCT
Pierre Hewsmwauuren | Capricorn Cleantech Fund BE-0449330992 Lei 19/16 UneH Ha OUTHHS
Konings | eu mupexrop Investments 3000 Leuven KOMHUTET
E-CAPITAL 11 BE-888512080 Avenue de Tervueren  |TIpeacenaren Ha
273 YIIPAaBUTEIHHS CHBET
1150 Woluwe-Saint-
Pierre
Immosem BE-406916384 Mechelsesteenweg 177 | VipasisiBami AupexTop
2540 Hove
PARTICIPATIEFONDS - BE-553556828 Rue de Stassart 32 Vupasuren
Brussel (Brupart) 1050 Ixelles
Agentschap Buitenlandse Handel | BE-0858355275 Montoyerstraat 3 Vpasuten
1000 Brussel
Brussels Waarborgfonds BE-0266998636 Stassartstraat 32 Vpasuten
1050 Brussel
Stichting tegen kanker BE-0873268432 Leuvensesteenweg 479 |VmpaButen
1030 Brussel
Vocatio BE-0876268504 Beenhouwersstraat 53 | Ynpasuren
1000 Brussel
BRUSOC BE-0464908627 de Stassartstraat 32 Vupasuren
1050 Elsene
Verbond van Ondernemingen te | BE-0408227567 Louizalaan 500 Vpasuten
Brussel 1050 Brussel
VOLWASSENENONDERWIJS | BE-0456087268 Louizalaan 500 VpaButen
TALEN EN INFORMATICA 1050 Brussel
VAN DE KAMER VOOR
HANDEL EN NIJVERHEID
VAN BRUSSEL
Johan Wanenaurenen | KBC Asset Management SA LU-21746841 4, Rue du Fort Wallis  |TIpeacenaren na
Lema JIUPEKTOP, L-2714 Luxembourg YIPaBUTEIHUS CHBET
npencenaren Ha | KBC Fund Management Ltd IE- 450585 Sandwith Street Ipencenaren Ha
W3nenautenHn D02 X489 Dublin 2 YIIPABUTEIHHS CHBET
sl KOMUTET CSOB Asset Management, a.s., | CZ- 25677888 Radlicka 333/150 Ipencenaren Ha
investicni spolecnost 150 57 Prague 5 YIPaBHTENHUS CHBET
ASSOCIATION BELGE DES BE-567779996 Aarlenstraat 82 Ipencenaren
ASSET MANAGERS - 1040 Brussel
BELGISCHE VERENIGING
VAN ASSET MANAGERS
everyoneINVESTED BE-0745660279 Havenlaan 2 Ynpasuren
1080 Brussel
Katrien Hewusmeaauren | Simba Toys Benelux BE-432406994 Moeskroensesteenweg( |Ynpasuren
Mattelaer | en mupexrop (voorheen:Simba-Dickie Aal) 383C
Belgium) 8511 Kortrijk
uco BE-457983322 Doorniksewijk(Kor) 49 |Ynpasuren
8500 Kortrijk
VOBIS FINANCE BE-428597666 Doorniksewijk(Kor) 49 |Vnpasuren

8500 Kortrijk
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Bareldam SA LU-169.943 Avenue de la liberté 25 |Ynpasuten
1931 Luxembourg

Stichting ANDRIES - VAN BE-537172538 Lovelddreef(HEU) 15 |Ympasuten

LOUWE 9070 Destelbergen

BELGIAN INTERNATIONAL | BE-426620153 Vlamingstraat 12 Vpasuten

CARPET CO 8560 Wevelgem

Vlerick BE-0466459439 Doorniksewijk 49 Yupasuten

Investeringsmaatschappij

8500 Kortrijk

M HKA

BE-0431750859

Leuvenstraat 32
2000 Antwerpen

HezaBucum nupexrop

Pana Ventures

BE-0746856745

Priester
Schrursstraat(Kor) 2
Stratenplan

8500 Kortrijk

Ynpasuren

Iersp [pencenaren "KBC Groep" in het Nederlands, | BE-403227515 Avenue du Port 2 Ynpasissaig JUpeKTop
Annporo | Ha CpBera Ha "KBC Groupe" in het Frans, 1080 BRUXELLES -
B JIMPEKTOPUTE "KBC Group" in het Engels en BRUSSEL
"KBC Gruppe" in het Duits
KBC Bank BE-462920226 Avenue du Port VipasisiBai AUPEKTOp
2
1080 BRUXELLES -
BRUSSEL
KBC Insurance NV BE-403552563 Professor Roger Van YrpasnsBaiil IMpeKTOp
Overstraetenplein 2,
3000 Leuven
CSOB Poistovna a.s. SK - 31 325 416 Zizkova 11 JupexTtop
Bratislava 811 02
CSOB Bank CZ-25677888 Radlicka 333/150, Jupekrop
Praha 150 57
KBC Insurance NV, Irish Branch | IE-296630 Sandwith Street Jupexrop
2 Dublin
YHUBEPCUTET 3a HAL[MOHAIHO U Uinen Ha
CBETOBHO CTOIIAHCTBO HACTOSATEJICTBOTO
K&H Bank Zrt HU-10195664-4-44 Vigado ter 1 Ipencenaren na ChBeTa
1051 Budapest Ha THPEKTOPHTE
K&H Biztosito zrt HU-0000005 Lechner Odon fasor 9 |IIpencenaren na ChBeTa
1095 Budapest HA JUPEKTOPHUTE
KBC Bank Ireland Plc IE-8F86824G Sandwich Street Jupekrop
2 Dublin
Codwmiicku ynusepcurert ,,CB. - - UneH Ha
Knument Oxpuacku” HAaCTOSITEJIICTBOTO
Obenunena Obirapcka OaHka BG-000694959 Oy ,,Butoma“ Ne 895 |[Ipencenaren Ha
ALl Codus 1463 HA/I30pHUS CHBET
“BOPUKA“ Al BG-201230426 Oyn. Hap bopuc Il Ne  |Yien Ha CpBeTa Ha
41, Codus 1612 JTUPEKTOPUTE
J13U - XKuBoTo3acTpaxoBaHe BG - 121518328 Oy. ,,Butorma“ Ne 895  |[Ipencenaren Ha
EAL Codus 1463 HaJ30pHUS CHBET
J31 - OBIIO BG -121718407 Oy ,,Butoma*“ Ne 895  |[Ipencenaren Ha
3ACTPAXOBAHE EAJl Codus 1463 HA/I30pHUS CHBET
Chris W3nbpnauTeneH
Sterckx | mmpexTop, weH "goaA BE-0567779996 Aarlenstraat 82 UjteH Ha yNpaBUTENHNS
Ha 1040 Brussel ChBeT
W3nbaxHuTenHu
S KOMHUTET
Frank Wsnenaurenen | Arcade Finance plc 1E-9654908lI Riverside One, Sir John |dupexrop
Van de JUPEKTOP, WICH Rogerson's Quay
Vel Ha D2 Dublin
Wsnenaurenan | Amethyst Structured Finance plc | IE-9573745G Riverside One, Sir John |Tupexrop
ST KOMHUTET Rogerson's Quay

D2 Dublin
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Beechwood Structured Finance
plc

IE-95738100

Riverside One, Sir John |Tupexrop
Rogerson's Quay
D2 Dublin

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

Jupexrop

Greenstreet Structured Financial
Products plc

IE-9573774N

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Nimrod Capital plc

1E-9573422F

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

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

Jupekrop

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

Jupexrop

Waterford Capital Investments
plc

IE-9573805V

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Waves Financial Investments plc

IE-9573416K

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop

Vermillion Protective Bond
Portfolio Plc

IE-9573958A

4th Floor, Hanover
Building, Windmill
Lane

D2 Dublin

Jupekrop
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Ipanema Capital p.l.c. IE-3409868EH 4th Floor, Hanover Jupekrop
Building, Windmill
Lane
D2 Dublin
Stefan Hewsmeauuren | Van Bauwel & Co BE-0404500688 Bisschopstraat 70 VipasisiBail IapTHEOP
Van Riet | en aupekrop 2060 Antwerpen
De Berk BE-0891253321 Van Gamerenlei 18 MeHuIKBp
2930 Brasschaat
Wouter Hewusnbnuuren | He e mpunoxumo He e npunoxxumo He e npunoxxumo He e npunoxxumo
Vanden €H JIUPEKTOP
Eynde
Klaus Wznbnnurenen | He e mpunoxxumo He e npunoxumo He e npunoxumo He e npunoxumo
Vandewal | nupekTop, wieH
le Ha
W3nbnauTenHu
ST KOMHTET

1.6. UMeHa 1 OANBKHOCTM HA PbHKOBOACTBOTO M Ha APYrv KIKOHOBU cnyxuTtenu Ha "Keu bu Cn

Acetr MeHnmXMBHT HB - knoH" KUT

Ume KayecTtBO CneumnanHu npaBomoLma

KatuHa MenveBa Ynpasumern Ha KroHa ®usudecko nuye, Ha koemo e
8b3/10XKEHO yrpasneHuemo Ha KrnoHa

MaTpwuk BaH Jlon BamecmHuk-ynpasumern Ha Q@u3suyecko nuye, Ha Koemo e
KrioHa 8b3/10XXEHO yrpasneHuemo Ha KioHa

1.7.KanuTtan

KanutanbT Ha Y[ ,Ken Bun Cn Acetr MeHnpmxMbHT HB" € 13uano BHeceH 1 e B pa3mep Ha 35,754,192
eBpo (TpuaeceT M neT MWIMOHA CeAeMCTOTUH NeTAeceT U YeTUpU Xunaam CTo AeBeTAEeCeT M ABe €BpO),
pasnpegeneH B 5,766,805 (neT MunnoHa ceaeMCTOTUH LLECTAECET U LWECT XMNsSan 0CEMCTOTUMH M NeT) 6pos
aKumm 6e3 HOMMHANHa CTOMHOCT, KOUTO CbOTBETCBAT Ha 5,766,805 (NeT MMNMOHa CEAEMCTOTUH LLIECTAECET U
LLECT XWUnsamM 0CEMCTOTUH U NeT) 6post paBHM YacTK OT KanuTana Ha YNpaBnsiBawoTo APY>KECTBO.

1.8.Monutnka 3a Bb3HarpaxaeHumsita. MHpoOpMauus OTHOCHO akTyasnHaTa nNOJIMTUKA 3a

Bb3HarpaXxaeHusTa Ha ynpaB/isiBallOTOAPYIKECTBO

YnpaBnsBawloTo ApYy>KeCTBO npwnara MNonuTtuka 3a Bb3HarpaxxaeHusTa /lonutnkaTa/, B CbOTBETCTBUE
C HaUMOHANTHUTE M eBPOMNENCKN HOPMATUBHU U3UCKBaHUS. MonnTuKaTa onpeaens obwute paMmku, NpUHUMNUTE
MU U3NCKBaHUSATa NpwW onpedensiHe Ha Bb3HarpaXaeHusTa B YNpaBnsBallo APYXXeCTBO, KaTo Hacbp4yaBa
pa3yMHOTO M eheKTUBHOTO YNpaBieHNe Ha pUCKa Ha ynpaBnsBalloTO APYXXECTBO M He nooLpsiBa noemaHe
Ha pUCK, HECLOTBETEH Ha pUCKOBUTE npodunu, npasunata WM ydpeauTenHUTe [AOKYMEHTU Ha
ynpasnsiBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMU, KAKTO M He 3acsira U3Mmb/IHEHNETO Ha 3a4b/HKEHNETO Ha
ynpaB/siBalloOTO APYXECTBO Aa AEUCTBA B Hal-A06bp MHTEpeC Ha KOMeKTUBHATa MHBECTULMOHHA CXeMma.
MNMonutnkata cbabpxka obliata pamMKa M OCHOBHWUTE MPUMHUMMM MpU OnpedensiHe Bb3HarpaXkaeHusita Ha
cnyxutenute B Y/, KaTO rapaHTMpa CnasBaHETO OT CTpaHa Ha Y/l Ha akTyanHaTa fnpaBHa W perynaTtopHa
paMKa, B TOBa 4YMUC/IO, HO HE CaMO — HayMHUTE Ha OnpeaensHe W u3nnalaHe Ha Bb3HarpaxaeHusTa,
CTPYKTypaTa U BMOOBETE Bb3HArpPaXaAeHUs U TEXHUTE CbOTHOLLIEHMS, PA3CPOYBAHETO M Bb3MOXHOCTTA 3a
Heu3nnawaHe Ha Bb3HarpaXaeHns B 3aBUMCMMOCT OT NPEeACTaBSHETO HAa CbOTBETHOTO CTPYKTYPHO 3BeHO B Y/,
camoTto Y/ n ceotBeTHUTE KNUC, CTpyKTypaTa 1 npaBoMowusTa Ha KoMuTeTa no Bb3HarpaxaeHusTa v ap.
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AktyanHaTa MonuTuka 3a Bb3HarpaXxaeHUsITa, UM OCHOBHU MPUHLMMIM M BaXKHW NOAPOBHOCTM 3a CbliyaTa, B
C/lyyal ye TS CbAbpXKa JIMUYHU UM KPUTMYHKU AaHHKM, MOXe Aa 6be HaMepeHa Ha MHTEPHET CTpaHuuaTa Ha
Y[, Ha agpec: https://www.ubbam.bg/bg/about-us/reports/

MNpw nonckeBaHe OT cTpaHa Ha nHeectutopute B KUC Ha Y/, konve Ha MNonuTukaTa 3a Bb3HarpaXKaeHusTa we
num 6bae NpeaocTaBeHo 6e3nnaTHO, Ha XapTUEH HOCUTEN, B 0unca Ha APYXXEeCTBOTO MM B K/TIOHOBATa Mpexa
Ha OBb A/l.

2. Uucpopmaums 3a norosopHus cpoHa
2.1. HaumeHoBaHue

HanmeHoBaHue: [JorosopeH ®oHa “Obb Noban Pactex”

OpraHusaTop v ynpasneHume: : Ynpasnssawo apyxectso (Y) “Ken Bun Cn Acet MeHnmxmbHT HB"
ypes KJs1ioHa cu B bbvarapusa

Cepanuwe v agpec Ha ynpasriieHue Ha YNpaBnsBsalloTo ApyXecTso: benrus, bprokcen, XaseHnaaH 2, 1080
KnoH Ha Y/[] Ha TepuTopusiTa Ha Penybnuka bonrapus: ,,Keit Bu Cn Acet MeHMpKMbHT HB - knoH" KUT
Cepanvuie v agpec Ha ynpasfieHue KoHa Ha Y1 Ha TeputopusTa Ha Penybnuka bbnrapums: rp. Codwus, 1463,
panoH Tpuaauua, 6yn. Butowa N2 896, 651. MuneHumyM LeHTbp, €T. 6

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

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

Tun mn cratyt Ha A® “Obb No6an Pacrex” : lo cBosita cbwHoct A® “OBb noban Pactex” e
KONEKTUBHA MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a MHBECTUPAHE B B MPEXBBLPASEMN LIEHHU KHMXKA UK
Apyrn dUHAHCOBM aKTUBM CbINaCHO M3UCKBAHWUSATA Ha 3akoHa. C ornep ceosl cneuunaneH cratyT, “"Obb Moban
Pactex” e poroBopeH (poHA Mo CMMCb/Ia Ha 3aKOHa 3a AENMHOCTTa Ha KOMIEKTUBHUTE MHBECTULIMOHHU CXEMM
W Apyrn nNpeanpusaTus 3a KONeKTUBHO uHBecTupaHe (3OAKWCAMNKW), 3akoHa 3a nasapute Ha (PMHaAHCOBM
NHCTPYMeHTH (3MNPUN), KakTo N N0A3aKOHOBUTE HOPMATUBHU aKTOBE.

YnpasnsiBawoTo ApY>XeCTBO NOCTOSIHHO M34asa 1 U3kynysa obpaTHo asnosete Ha [Ad “OBbb Moban Pactex”
3a cMeTKka Ha OOH/A.

[eWHOCT: KONEKTMBHO WMHBECTMPAHE B MPEXBbPSISIEMM LEHHW KHUXA WAN APYrUM JIMKBUAHW (PUHAHCOBM
aKTMBM, CbOBPA3HO M3NCKBAHWATA Ha 3aKOHA, Ha MapuU4HU CpeacTBa, HabpaHu ype3 nybnuyHoO NpeanaraHe
Ha ASn0Be, NpY Crna3BaHe Ha NpVHUMNA Ha pa3npefeneHne Ha pycka.

MaxkcumaneH 6poii ganoBe B o6palleHmne : HeorpaHuyeH

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

2.2. [laTta Ha yupeasiBaHe Ha AOroBopHusa coHA

[aTta Ha yupeasiBaHe Ha [® “OBb 'no6an Pactexx”: oT faTaTa Ha BNMCBaHe B permcTbpa no yn 30, an.
1, T.4 oT 3akoHa 3a KomucusaTa 3a pmHaHcoB Haazop 17.03.2016 r.

CpoK Ha cblyeCcTBYBaHe: He Ca npeaBnaeHN OrpaHNYeHns B CPOKa Ha CbLLECTBYBaHeE.

Homep n naTa Ha pa3peLueHUeTo Ha YNpaBifaBaL0oTO APY>XKECTBO 3a OpraHM3npaHe 1 ynpassieHue
Ha A® “OBbb Noban Pacrex”: N2 154 — [1® ot 17.03.2016 r. Ha Komucusita 3a pmMHaHCOB HaA30p
(Komucusta/KOH).

byncrat: 177002602

2.3. Hap3opHa MHCTUTYUMA

Haa3opHa MHCTUTYUMSI NpW OCbLLECTBSIBAaHE Ha AEMHOCTTa MO OpraHusMpaHe u ynpasneHne Ha ®OHJA ot
YnpaBnaBawoTo ApY>XeCTBO, Ype3 knoHa cu B bbnrapus ,Ket Bu Cn AceT MeHnmxkMbHT HB - knoH" KYT, e :

Komucusa sa ®uHaHcos Hapsop
CrpaHuua B UHTepHer : www.fsc.bg
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2.4, NMocouBaHe Ha MSACTOTO, KbAeTO MoraTt Aa 6baaT nonyyeHu npaBwiata Ha ¢goHaa M
nepumoaonvyHMTE OTHETHU

NHBecTuTOpUTE MOrat Aa ce 3ano3HasaT C [MpaBunata Ha ®oHga, lNMpocnekTa, [OKyMeHTa C K/O4oBa
NHOPMaUMs 3a MHBECTUTOPA U NEPUOANYHUTE OTYETU, KaKTO U Aa Nony4daT AOMbAHUTENHA MHpOopMaLms:
e B knoHoeTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C K/TMEHTW.
e [lpaBunarta, NeEpUOANYHUTE OTYETK, KAKTO M [JOKyMEHTa C KNo4YOBa MHQOpMaLms 3a MHBECTMTOpa ca
AOCTbMNHKU M B MIHTEepHeT Ha agpec: www.ubbam.bg.

2.5. YcnoBuss Ha pAaHbYHATa CUCTEMa, NPWIOXKMMa 3a AOroBopHus ¢oHA, KOMTO ca OT
3Ha4YE€HUE 3a NpUuTexXxaTtesinte Ha AsanoBse

Tasu To4YKa NPe[oCTaBs MHPOPMaLMs, KaKTO 3@ 00/1araHeTo Ha AOXOANTE Ha3 MHBECTUTOPUTE OT CHEIKU C
4ga/08e Ha OQOHLA T1aka u 3@ JaHbYHOTO obsiaraHe Ha rne4vanbara Ha [joroBopHus QOHA KbM A3Tara Ha
aKTyanm3zalyms Ha To3u [IpocCriexT.

OaHbuyHO obnaraHe Ha goxoauTte OT caenku ¢ asnose Ha POHAOA

HAaHbyYyHO obs1araHe Ha MeCTHH (PH3NYECKH STHLA:

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

AaHbyHo ob1araHe Ha MECTHH U YY)KAECTPAHHH IOPHANYECKU JTHLA:

CornacHo 4n. 44 ot 3KIO, nputexaTtenute Ha pasanose BbB G®OHOA - MeCTHM Opuandecku nuvua u
Yy>XXKAECTPAHHW IOPUANYECKN NNLIA, KOMTO OCbLUECTBABAT CTOMAHCKa AelHOCT B Penybnuka bwnrapus, ypes
MSICTO Ha CTOMaHCcKa AEMHOCT UM MoslyYaBaT AOXOAWN OT U3TOYHMK B Penybnuka bunrapus, npu onpeaensiHe
Ha AaHbYHWUS (PMHAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/3aryba) ce:
1. HamansiBa Cc nevanbata OT pasnopexaaHe C (PUMHAHCOBUM MHCTPYMEHTW, onpeaeneHa KaTo
NONOXMUTENHA pa3ninka Mexay npofaxkHaTa LieHa M AOKYMEeHTasHO AoKalaHaTa LeHa Ha npuaobvBaHe Ha
asinose Ha ®OHA, n

2. yBenmMyaBa CbC 3arybata oOT pasnopexaaHe ¢ (pMHAHCOBM MHCTPYMEHTM, onpejeneHa KaTo
oTpyuaTenHaTa pasnnka Mexay nNpoaaXKHaTa LieHa M AOKYMEeHTasIHO AoKa3aHaTta ueHa Ha npuaobuBaHe Ha
asnosete Ha ®OHOA.

MNon pasnopexxaaHe ¢ (hbMHAHCOBM MHCTPYMEHTM ce pas3bupaTt caenkuTe C AS/0Be Ha KOMEKTUBHU
MHBECTULIMOHHN CXEMWU U3BbPLUEHN HA peErynnpaH nasap, KakTo U CK/OYEHM NpU yCNoBUSITA U MO peda Ha
06paTHO N3KyNyBaHE OT KONEKTUBHM MHBECTULIMOHHN CXEMU, A0MNYCHATK 3a Ny6/IMYHO NpeanaraHe B CTpaHaTta
WIn B Apyra AbpXaBa - ufeHka Ha EBponeiickus Cbio3, Uin B AbpXkaBa - cTpaHa no Criopa3dyMeHWeTo 3a
EBpoOnenckoTo MKOHOMMYECKO MPOCTPaHCTBO.

CbrnacHo yn. 196 ot 3KIO, He ce obnaraTt ¢ AaHbK Npy U3TOYHMKA AOXOAUTE OT pasnopexxaaHe C
(pMHaAHCOBU MHCTPYMEHTMU, KOETO BK/IOUBA CAENKUTE, CKIKOHMEHM MpU YCIOBUSITA M MO peda Ha obpaTHO
N3KYMNyBaHe OT KONEKTUBHWN MHBECTULIMOHHM cxeMn (kakBaTo € ®OH/IA), AonycHaTu 3a Nyb6nn4yHo npeanaraHe
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B CTpaHaTa WM B Apyra AbpaBa uneHka Ha EBponeickus cblo3, MM B AbpXaBa — CTpaHa no
Cnopa3yMeHneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPaHCTBO.

AaHbYHO ob1araHe Ha Yy)XAeCcTPaHHN PU3NYeCcKH imya:

CornacHo un. 37, an.l, T.12 wn un. 46 OT 3aKOHa 3a AaHbUMTE BbpXy AOXOAUTE Ha (unyeckuTe nuua
(344P1) ¢ okoHuaTeneH AaHbK ce obnaraT AOX0AMTE Ha Yy)XXAEeCTpaHHWM u3M4ecku nvua ot npogaxba,
3aMsiHa U ApYro Bb3Me34HO MpeXBbp/IsiHE Ha akuMK, AS/I0BE, KOMMNECAaTOPHN MHCTPYMEHTU, UHBECTULMOHHU
6oHOBE U Apyrn puHaHcoBM akTmBK. CbrnacHo yn. 37, an.7 344®PJ1 He ce obnaraT C OKOHYaTeNeH AaHbK
[OXOAUTE MO MpeaxoAHOTO M3peyeHne, Korato ca ocBoboaeHn oOT obnaraHe cbrnacHo 344dJ1T m ca
HauncneHu/mM3nnaTeHn B Non3a Ha Yy>xaecTpaHHu hU3nMYeckn nnua, YCTaHOBEHU 3a AaHbYHU ey B AbpXXasa
— uneHka Ha EBponeickusa Cblo3, KaKTO M B Apyra AbpXaBa — 4ieHka Ha EBponeickoTo MKOHOMMYECKO
npoctpaHcTBo EUM. CnepoBaTenHo foxoauTe OT cAeNku C Asnose Ha PoHAa, M3BbpLUEHN Ha perynvpaH
6bArapckn nasap Ha UEeHHW KHvKa UK peanusvpaHn npu obpaTHO M3KynyBaHe Ha Asnose Ha PoHAa, ca
Heobnaraemu C AaHbK MpU M3TOYHMKA, KOraTo Ca HauYMC/EHW B MOS3a Ha YyXAECTPaHHO (u3nyecko nuue,
YCTQHOBEHO 3a [JaHb4yHM Lenu B Abpxasa uneHka Ha EC wnu EWM. KoraTto nuMueto e MecTHO Ha AbpXkasa
n3BbH EC nnu ENM, ce yabpxka gaHbK Npy M3TOYHKUKA B pa3mep 10 Ha cTo.

CnegBa pa ce vMMa npeaBua, 4e KoraTo B AaHb4yHa cnorogba wnv B Apyr MeXayHapoAeH AOoroBop,
patuduumpaH ot Penybnuka bbarapus, obHapoaBaH v BAsI3bA B CUAa, Ce CbAbpXaT pa3snopeadbu, pasimyHu
OT pasnopeanbute Ha 344®J1, npunarat ce pa3nopeadbute Ha CbOTBETHATA AaHb4YHA cnoroaba uam Aorosop.

KopnopaTtuBHo faHb4yHO o6naraHe Ha POHAA

CornacHo un. 174 oT 3akoHa 3a KoprnopaTMBHOTO noaoxoaHo obnaraHe (3KIMO), KoNekTUBHUTE
MHBECTULIMOHHM CXEMM, KOMTO Ca AornycHaTv 3a nybnmuHo npegnaraHe B Penybnuka bbarapus no peaa Ha
30KUCANKKN, He ce obnarat ¢ KOpnopaTvBeH AaHbK .

Apyrm cnyyam Ha ocBo6oZieHM OT fJaHBK A0X0AMU OT AsJIOBETE Ha A0roBopHus doHA:

> [aHbK BbpXY HAcNeACTBOTO He ce 3annalla oT NpeXxuBenns Cbnpyr 1 OT HacneaHuuUuTe rno npasa
NUHKUS 6e3 orpaHnyermns (Yn. 31, an. 2 oT 3aKoHa 3a MeCTHUTE AaHbLM M TaKCK);

> He ce obnaraT € AaHbK UMyLLecTBaTa, NpuaobuTn No AapeHne Mexay pOAHWHM Mo Npasa JIMHAUS U
Mexay cbrpysn (4n. 44, an. 6 oT 3aKoHa 3a MeCTHUTE AaHbUM U TaKcn).

KnoHbT Ha YNpasnaBaLoTo APY>XXECTBO € A/TbXEH Aa NpefocTaBs Ha U3MbJIHUTENHUS AMPEKTOP Ha
HaunoHanHa areHums 3a npuxoauTe cnegHaTa MHGoOpMaumns:
» N0 4n.1426 ot JaHbYyHO-OCUMrypuTenHus npouecyaneH Koaekc B cpok Ao 30 oHM Ha roanHaTa,
cneagalla roavMHaTta, 3a KOSITO Ce OTHacH;
» 3a u3nnateHuTe npe3 roguHaTa AoXoau Mo peaa v npu ycnosusaTa Ha yvn.73 ot 344dJ1 B cpok ao 28
(beBpyapv Ha roavMHaTa, crneagalla roanHaTa, 3a KOSITO ce OTHacs.

BHuMaHue: HacToswarta nHdopmauus He e nsdepnartesiHa U He nNpeacTaBnsiBa NpaBeH WK AaHbYeH CbBeT.
[aHb4yHOTO obnaraHe 3aBUCK OT KOHKPETHM 06CTOSATENCTBA, CBbP3aHM C MHBECTUTOPA, Y MOXE Aa ce
npoMeHs B 6baelLe.

2.6. OauTopm

3a perucTpupaH oauTop, KOWTO [a 3aBepu roauHus duHaHcoB oTyeT Ha PoHaa 3a 2020r. e n3bpaH —
LIpancyorbpxaycKynspc Oamt” O0A.

JMpancyorbpxaycKynbpc Oaut” OO/l e npepernctpmvpaHo B AreHums no BnucBaHusATa ¢ EMK 121499387.
[lpy>XeCTBOTO e CbC cefanuuie M aapec Ha ynpasneHue B rp. Codus, paioH ,Bb3paxaaHe”, byn. MAPUS
JTYU3A No 9-11.
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2.7. XapakTepucTuka Ha gsanosete, usgasaim ot POHAA:

Asanosete Ha ®OHAA cbrnacHo § 1, T. 4 ot AP Ha 3AKNCAMNKWU ca ¢pmMHAHCOBU MHCTPYMEHTWN, U3aaaeHu oT
®OHOA, KouTO M3pa3sBaT MpaBaTa Ha TEXHWUTE MpUTEXaTeNM BbpXy HEMHWTe akTueu. [anoBete ca
perucTpuvpaHm no cmetkn B “LleHTpaneH peno3utap” AL v MoraT ga 6baat npegnaraHn  nyb6nmyHo.
HoMuHanHaTa cTolHoCT Ha eanH asin e 10 ( aeceT) ne.a.

BpoaT Ha asnoBseTe ce onpeaens oT TAXHOTO U3AaBaHe 1 06paTHO M3KyMNyBaHe N He € OrpaHNYEH C MUHUMaEeH
NN MakcMManeH pasmep.

®OHABT u3naea UENM M YacTUYHKU aanose. [snoBeTe ce u3aaBaT Ha 6a3ata Ha HETHaTa CTOMHOCT Ha
aktneute Ha ®OHA n ce npuaobueaTt cpelly HanpaBeHa napuyHa BHOCKA B onpedeneH pa3smep. bpoat
ASN0BE, KOUTO MHBECTUTOPBLT Npuaocbuea, ce onpeaenst Kato YacTHO MexXAy HamnpaBeHaTa NnapuvyHa BHOCKA
(3asiBeHaTa 3a MHBECTULMSI CyMa) C OnpeaenieH pa3mMep U EMUCMOHHATA CTOMHOCT Ha eANH AsJ, M3YMCTIEHa 3a
CbOTBETHUS AeH. B cnyyal, ye cpelly BHeceHaTa CyMa He Moxe Aa 6bae v3gaaeHo Uso YMCNo AS/I0BE,
WMHBECTUTOPBT NpMAobmMBa M YaCTUYEH AN, KaTo BpPOoST AsnoBe ce pexe C TOYHOCT A0 YETBbPTUS 3HAK cneq
JeceTnyHaTta 3aneTas.

Nmywectso Ha POHAOA

HeTHaTa cToMHOCT Ha akTMBKUTE Ha ®OH/A He Moxe aa 6bae no-manka ot 500 000 (NeTCTOTUH XUnsian) neBa.
AKO B Mpoab/HKEHWE Ha 6 MocnefoBaTeNHM Meceua cpefHOMeceyHaTa HEeTHa CTOMHOCT Ha aKTMBUTE Ha
A0roBopHMa oHA e no-Manka ot 500 000 nB. (CbOTBETHO PaBHOCTOMHOCTT@ UM B €BPO), YNpPaB/siBalLOTO
ApYy>ecTBo TpsibBa B cpok 10 paboTHM AHM Aa ONOBECTU NPUYUHUTE 3a TOBA, MEPKUTE, KOUTO LLEe npeanpueme
3a NPVBNYaHE Ha HOBM MHBECTMTOPWU, U CPOKa, B KOWTO TE3M Mepku Wie 6baaT NpUioXKeHn U B KOMTO ce
OYaKBa AOroBOPHMSIT (POHA Aa Bb3CTAHOBM pa3Mepa Ha HETHaTa CTOMHOCT Ha akTueuTe cu. CpokbT oT 10
paboTHM AHKM MO M3peyeHne MbpBO 3amnoyBa Ada Teye OT M3TUYAHEeTO Ha 6 nocnegosaTenHuM Meceua Mo
N3peyeHne NbpBeo.

OnoBecTsiIBaHETO MO M3peyeHne MbpBO Ce U3BBbPLUBA HA MHTEPHET CTpaHMLaTa Ha ynpas/isiBawoTo APY>XECTBO
M NO ApYr NOAXOAsL, HAYMH C ornej YCTaHOBEHWUTE CPeACTBa 3@ KOHTAKT C MHBECTUTOPUTE. YNpaBnsBaLloTo
APY>XeCTBO NpeacTaBs Ha KomucusaTa konve oT onoBecTeHaTa nHgopMauus 40 Kpas Ha cneasawms paboTeH
[EH Cref OMOBECTSIBAaHETO 1 M MHDOPMaLMs 3a pesynTatute oT npeanpueTuTe Mepku Ao 10-0 UMcno BCekm
Mecel A0 AOCTUraHe Ha MMHUManHus pasmep ot 500 000 ..

®OHJA HaMa kanuTan no CMUCbS1a Ha TbProBCKMUS 3aKOH U He Ce BNUCBAa B TbProBCKUA PErncTbp Ha CbAa.
Tol ce cumTa 3a ydpeaeH OT MOMEHTA Ha BMMCBAHETO My B perMcrbpa, BoaeH oT KomucnsaTta 3a MHaHCOB
Haza3op.

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

YnpaBnaBawoTo APYXEeCTBO OTAeNs CBOETO MMYLLECTBO OT uMyllectBoTo Ha ®OHA M CcbCTaBa 3a Hero
camocrtosATeneH b6anaHc. [eno3utaps (baHkaTa-Aeno3utap) oTyMTa OTAEHO MapUYHUTE CPeacTBa U Apyru
akTMeu Ha ®OHJA v oTAens HenapuyHWUTE My aKTUBM OT COBCTBEHUTE CM aKTUBW. YNpaBnsBaLloTo APYXKECTBO
n baHkaTa-Aeno3vTap He OTrosapAT npen Kkpeautopute cu C aktusute Ha GOHAA. Kpegutopute Ha
YnpaBnaBsawoTo Apy>ecTBo U baHkaTa-geno3utap mMoraT Aa ce yAOBNEeTBOPSABAT OT MpUTEXaBaHUTE OT THAX
nsanose BbB POH/A.

BHOCKM

BHockuTe B nmywectsoto Ha ®OHJA moraT ga 6baart caMo B napu.

Hal-mankata cyma, KosiTo MHBECTUTOPBT MOXe Aa 3asiBK 3a NpuaobuBaHe Ha asinose BbB POHA e B pa3mep
Ha 100 (cTo) neBa. B eMWCMOHHATa CTOMHOCT Ce BKJIIOYBAT pasxoauTe 3a eMutupaHe. lNpu ckitoyBaHe Ha
[oroBop 3a cucrematmyHo nHeectupaHe (CUIMM), pa3xoauTe No eMUTMpPaHe Ce HAYMCABaT BbpXY BCSKa MbpBa
BHOCKA Cej CK/ItoUBaHe Ha 4oroBopa, CbOTBETHO BbpXY BCSKA MbpBa BHOCKA Crief NpeaoroBapsiHe yCNoBuaTa
Ha A0roBopa, Kacaewm NpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKa.
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Mpu nogaBaHe Ha NOPBYKKM, CTOMHOCTTA UM Ce pa3aens Ha EMUCUMOHHaTa CTOMHOCT.
®OHADBLT HsAMa NpaBo Aa eMUTUPa AANIOBE, YMSITO EMUCMOHHA CTOMHOCT He e U3LSAMO 3aniaTeHa.

MpexBbpasgHe Ha AA/10Be

Asanosete Ha ®OHIA ce npexBbpnaT cBob6oaHO, 6€3 orpaHuyYeHnss UM AOMbAHUTENHM YCNOBUS, cniopea
BONATAa Ha COOCTBEHMUMTE WM, MpU Cna3BaHe Ha CneunduyHUTE M3NCKBaHWS Ha [AeWCTBaLLOTO
3aKOHOAATEeNCTBO 3a pa3nopexaaHe C (PUHAHCOBU UHCTPYMEHTH.

Cpenkn, no npexBbpnsHe cobCTBEHOCTTA Ha Beye emuTupaHu oT ®OHIA asnose Mexay Guanyeckn wu
lopuaNYeCKM nuua e AonyctMma npu pea M YCNoBWs, NpeaBUAEHW B AEWCTBALLOTO 3aKOHOAATESNCTBO.
CeTbNMEHTBLT MO THAX CEe U3BbpLIBA 4Ype3 WHBECTULIMOHEH MOCPEAHWK, W3BbPLUBALL AEMHOCT KaTo
perncTpaunoHeH areHT.

Cpoenknm no npexBbpnsiHe COH6CTBEHOCTTA Ha Beye emutupaHn ot OOHLA asanose, ype3 gapeHue u
HacneasiBaHe ce U3BBbPLUBAT YPE3 MHBECTUMLIMOHEH MOCPEAHMK, M3BbPLUBALL AEWHOCT KaTO permcTpaLyoHeH
areHT.

2.7.1. NMpaBa Ha NnpuTexaTenuTe Ha AsnoBe

Bcekn OT gsnoBeTe aaBa Ha npuTexaTens CM eAHakBu npasa. Bceku oan faBa Ha CBOS npuTexaTesn rnpaso
Ha CbOTBETHA YacT OT uMyLecTBoTo Ha ®OH/IA, BKIOUMTENHO NPV HEroeaTa IMKBUAAUMS, NPaBo Ha 0bpaTHO
M3KynyBaHe, NpaBo Ha nogaBaHe Ha >anba n npaso Ha UHMOpMaUus.

B cnyyante Ha npuaobuTn 4YacTUYHM [910Be MMYLLECTBEHUTE MpaBa ce npuaobveat v ynpaxkHsBaT
NPOMOPLUNOHANHO Ha NPUTEXaBaHWUA YacTUYeH As.

MpaBo Ha NogaBaHe Ha Xanbu

MHBecTuTOpUTE MMaT NpaBo Aa noaasaT xanbu, 6e3 Aa 3annawaTt Takca 3a TOBa, KaTo MHdOpMauusaTa
OTHOCHO Pena 3a nogaeaHe v pasrnexaaHe Ha xanbu, UCKaHUS U Bb3paXKeHUs1 Ha NpUTexaTenn Ha AsnoBse
Ha KONEKTUBHUTE MHBECTULIMOHHM CXEMM Ce MpeaocTaBs 6e3nnaTHO Ha MHBECTUTOPUTE U ce NybnnKyBa Ha
MHTEPHET CTpaHMLaTa Ha yNpaBnsiBaLOTO APYXECTBO.

MpaBo Ha obpaTHO U3KynyBaHe

Bcekn nputexaten Ha aanose BbB ®OHIA Moxe Aa noucka Te aa 6baat obpaTHO M3KYMNeHM, OCBEH akKo
06paTHOTO M3KynyBaHe He 6bae CrpsiHO B CiyyauTe, onvcaHu B HacTtoswms MpocnekT v lMpaBunaTta Ha
®OHJA. WckaHeTo 3a 0bpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacCs 3a 4acT MKW 3a BCUYKKM MpUTEXaBaHW OT
WMHBECTUTOpPA AS/I0BE.

MpaBo Ha nHdopMaums

Bcekn nputexaTen Ha AsnoBe MOXe Aa nonyyn nybnmyHa MHdopMaumsi OTHOCHO AenHocTTa Ha ®OH[A,
cbabpXawa ce B Hactoawwms lMpocnekT, Mpasunata Ha ®OHOA, [JokyMeHTa C Kno4oBa MHMOpMauus 3a
MHBECTUTOPA, 6 MeceyeH 1 roaulleH OTYETH, KaKTO M TakaBa, OTHacsLWa ce A0 YnpasnsBawoTo APY>KeCTBO.
[OoKyMeHTBT C KntovoBa MHbOpMauns 3a nHeectutopute Ha ®OHIA, ce npeaoctaBaT 6e3nn1aTHO Ha BCEKU
MHBECTUTOP, KOWTO 3anuncBa As/10BE, B pa3yMeH CPOK Npeaun CKIYBaHE Ha caenkaTa.

MpocnekTsbT 1 nocneaHuTe NybnnmkyBaHn roauvileH n 6 MecedeH GMHAHCOB OTYET, Ce NpeaocTaBsaT 6e3nnaTHoO
Ha BCEKM MHBECTUTOP, KOWTO Xesae Aa Ce 3arno3Hae C TSX, C orfie[ B3EMAHETO Ha MHBECTULIMOHHO PELLEHME.
Lsnata nybnnyHa nigopmaumsaTa BbB Bpb3ka ¢ POHJA ce npeaoctaBs Ha pasnosioXKeHne Ha MHBECTUTOpUTE
N NpuTeXaTenuTe Ha As/10Be Ha MIHTepHET CTpaHuuaTa Ha YnpaBnsBawoTo ApyXXecTBo — www.ubbam.bg.
MNpy nouckBaHe OT CTpaHa Ha WHBECTUTOpUTE Ce npedocTtaBs 6e3nnaTtHO XapTUEH ek3emnisip OoT
nHdopMaumaTa B oumca Ha KIIoHa Ha YNpaBnsBaLloTo APY>XXECTBO, KAKTO U B MecTaTa (rvweTaTa), KbAeTo ce
n3sbpLiBa npoaaxba n obpaTHO M3KynyBaHe Ha asnoBe Ha POHIA.

[MpaBo Ha NMKBMAALUMOHEH AN
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Bcekn nputexaten Ha asanose Ha ®OHA vMa npaBo Ha YacT oT uMmyecTsoto Ha ®OHJA npu HerosaTa
NMKBMAAUMS, CbOTBETHA Ha NpuUTeXaBaHUTe asnose. ToBa NpaBo Moxe Aa 6bje ynpaxHeHo, AOKONKOTO cneq
YIOBNETBOPABAHETO Ha KpeauTopute Ha ®OHJA e ocTaHano MMYLLECTBO 3a pa3npeaensiHe. B cnydai, ue
MMYLLLECTBOTO, OCTaHasO0 cfej noracsaBaHe Ha 3aAb/HKeHusaTa KbM kpeantopute Ha ®OHA, e HeaoCTaTbyHO
3a M3nalwaHe aerna Ha BCUYKM MHBECTUTOPMU, Te Ce YAOBMIETBOPSABAT Cbpa3MepHO Ha NpUTeXaBaHUTe AS/10Be.

2.7.2. [lIOKyMEeHTH, yAOCTOBEepsiBalLu NpaBoOTO Ha CO6CTBEHOCT

Aanosete Ha ®OHOA ca 6e3HanuyHun. KHurata Ha npuTtexarenute Ha asnose Ha OOHAA ce Boau
oT'UeHTpaneH pgeno3utap” AL. 3a nputexaBaHeTo Ha asnoBe ot ®OHAA Moxe ga 6bae u3gaaeHa
Aeno3nTapHa pa3nncka no UckaHe Ha MHBEeCTUTOp.

2.7.3. MpexkpaTtasaHe Ha ®POHOA

®OHADbT ce npekpaTsaBa Npu cnegHUTe 06CTOATENCTBA :

No peweHne Ha MW3NbAHUTENHUS KOMWUTET, CbCTaBeH OT uneHoBe Ha CbBeTa Ha AMPEKTOpUTEe Ha
YnpaBnsBaLloToO APYXECTBO;

Npy OTHEMaHe pa3peLLeHMeTo Ha YNpaBisBaLwoTo APY>XXECTBO 3a OpraHu3npaHe v ynpasneHue Ha ®OHA;
KoraTo B CPOK 0 Tp1 Mecela crefi OTHEMaHe Ha NLEeH3a, NpekpaTsaBaHe uin 0b6siBiBaHE B HECHLCTOATENHOCT
Ha YnpaBnsiBalwoTO [APY>XeCTBO He e u3bpaHo HOBO ynpasnssawo apyxectso unv OOHAbT He e
npeobpasyBaH Ype3 cnvMBaHe unu BAMBaHE.

B 14-gHeBeH CpOK OT Bb3HMKBAHE Ha OCHOBaHMe 3a npekpaTsasaHe Ha POHA, YnpasnsaeawoTo Apy>XeCcTBo
e ATbXKHO aa nopage Ao Komucusata 3a ¢MHAHCOB Haa30p 3asiBiEeHVE 3a U3JaBaHe Ha paspelueHue 3a
npekpaTsBaHe.

MpekpaTaBaHeTo Ha POHJA ce n3BBLPLUBA MO pea v Npu YCroBus, onpeaeneHn ¢ Hapeaba.

He moraT ga 6baaT Ha3HayaBaHM 3a NIMKBMAATOPK YneHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YnpasnsBsawloTo
APY>XeCTBO MW Apyru nuua, paboTnnu 3a YnpaenssalloTo APY>XXECTBO, CNPSIMO KOUTO € YCTaHOBEHO CUCTEMHO
HapyweHue Ha 30KUAMNKK, 3MNMuK, 3Nen mnm Ha aktoBeTe no npuiaraHeTo uM. lMNpu npekpaTsaBaHeTo Ha
®OHJA OTHOCHO 3aAb/mKeHMATa Ha JIMKBMAATOPA WM 3awmtaTta Ha kpeautopute Ha ®OHOA ce npunarar
CbOTBETHO Y. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT TbProBCKUS 3aKOH, KaTo YHKUMMTE Ha
PBbKOBOAEH opraH no yn. 270, an. 2 n un. 272, an. 4 ot TbproBCKUS 3aKOH Ce U3Mb/IHABAT OT YNpaBisBaLloTo
APYXXEeCTBO.

[okaTo He 6bae BpeMeHHO CcrpsiHo 06paTHOTO MU3KyrMyBaHe, npuTexaTenute Ha asnose Ha ®OHJA moraT aa
rm npogaaat. OceeH ToBa npu nukeugaums Ha ®OHIA, npuTexaTenuTte Ha AA/I0BE UMaT NpPaBo Ha 4acT OT
nmyectBoto Ha ®OHJA, CbOTBETHA Ha NpuUTeXaBaHWUTe AsnoBe. ToBa NpaBo Moxe Aa 6bae ynpaxHeHo,
[IOKONKOTO Cnej yaoBneTBopsBaHETO Ha kpeautopute Ha POH/A e ocTaHano MMyLeCcTBO 3a pasnpenensHe.
B cnyyan, ye MMyLLeCTBOTO, OCTaHano cies noracsiBaHe Ha 3aAb/HKeHUsTa KbM KpeaumTopuTte Ha ®OHIA, e
HeAOCTaTbyHO 3a M3NnalaHe Aena Ha BCUYKW MHBECTUTOPWU, Te€ Ce YAOBNETBOPSBAT Cbpa3MepHO Ha
npuTexasaHuTe Aa/10Be.

2.8. MocouBaHe Ha ¢poHaoBUTE 6OpCH MM Na3apuTe, Ha KOUTO Ca KOTUPaHU WIN TbpryBaHMU
asnosete

KbM HacTosawms MoMeHT, asnosete Ha POHA He ce TbpryeaT Ha “Bbarapcka ®oHaosa bopca — Codma” AL
WNU Ha Apyr perynupaH nasap.

CobcTBeHoCTTa BbpXy AsnoseTe, usgageHn ot ®OHA ce npexsbpns cBo60aHO, 6€3 orpaHMyeHns n ycrioBus,
KaTo ce cna3BaT pa3nopeabuTe Ha AEeMCTBALLOTO 3aKOHOAATENCTBO.

MNpoaax6a nnn obpaTHO M3KyNyBaHe Ha ASN0BE MOXE Aa Ce U3BbpLUBA eAMHCTBEHO KoHoBeTe Ha OBb A/
HonbnHutenHa nHdopmauus 3a Obb Afl, Moxe aa 6bae nonyyeHa Ha Ten. 0700 117 17.
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MpexBbprSIHETO Ha COBCTBEHOCTTa BbpXY AS/IOBETE CE CYMTA 3@ U3BLPLLEHO OT MOMEHTA Ha perncrpaums Ha
caoenkata B “LleHTpaneH geno3utap” AL.

MpexBbprstHETO Ha COBCTBEHOCTTa Bbpxy AssioBe Ha ®POHA B cnyvyauTe Ha JapeHve M HacneasiBaHe ce
M3BBPLUBA Ype3 NMLEH3NPAH MHBECTULIMOHEH NOCPEIHUK, N3BBbPLLBALL AEMHOCT KaTO PErUcTpaLMOHEH areHT.

2.9. YcnoBusa u peq 3a eMUTUpaHe U npoaax6a Ha asnoBere

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

[eHocTTa no m3gaBaHe (Npoaax6ba) u obpaTHO M3KynyBaHe Ha AsnoBe Ha ®OHA ce ocbllecTBsBa Ype3
anctpubytopa OBb AZl. ®POHAbLT HsAMa NpaBo Aa eMUTMPA ASNOBE, YNSTO EMUCUOHHA CTOMHOCT He € U3LSNO
3annarteHa.

Aanosete Ha ®OH/A NOCTOSIHHO Ce u3gaeaT U 13KynysaT 06paTHO, OCBEH B C/lly4anTe HA BPEMEHHO CriMpaHe
Ha 06paTHOTO M3KYyrnyBaHe.YNpaBnsBalloTO APY>KECTBO UMa CKIIKOYEH A0roBop 3a auctpmbyumsa ¢ Obb A, ¢
KOWTO ce ocurypsiea Mpexa ot oducn (“ruwerta”), KbAETO Ce NpueMaT MOpPbYKM 3a MOKYMnKa M obpaTHO
M3KyrnyBaHe Ha AA10BE M Ce OCbLIEeCTBSABAT KOHTAKTU C MHBecTuTopuTe Ha ®OHA. ToBa ca KNOHOBETE Ha
“ObeanHeHa 6bnrapcka 6anka” Al (www.ubb.bg) v Buptyanuuat knoH Ha “Obb"” ALl (https://ebb.ubb.bg).
YNpaBnaBalloTo APYXXECTBO Mpu Crna3BaHe HA HOPMATUBHUTE M3UCKBAHMA MOXE Aa CK4YBa AOroBOpWU 3a
AaenermpaHe Ha yHKUMM 1M OeUCTBUS NO npoaaxbaTa u 06paTHOTO U3KynyBaHe Ha AsnoBe Ha KNC, kouto
ynpaBnsBa, KakTo U AeNerMpaHe Ha AEMHOCTM MO CbXpaHEHWE U aAMUHUCTPUPAHE Ha ASNOBE Ha NPeanpuUsTUS
33 KONEKTUBHO WHBECTMPaHe W C Apyrn nuvua, Kato MHbOopMauusata 3a TakuBa [Orosopu LWwe 6bae
CBOEBPEMEHHO pa3KpuTa.

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

e pueMaHe Ha NOPbYKKM, BbB Bpb3Ka C ASN0BE Ha YyrpaBnsiBaHUTE OT YNPaBnsBaWOTO APYXECTBO
KONMEKTUBHN WHBECTULUMOHHM CXEMM U MNpeAaBaHeTO MM 33 M3Mb/IHEHWE HA YNpaBnsBaLloTO
LpY>XXecCTBO;

e o06CnyxBaHe Ha HapefeHu MnawaHus no NpueTUTe MOPbYKM 3a MOKYMKa, CbOTBETHO 06paTHO
M3KyMNyBaHe Ha AsN0Be Ha YNpaBAsBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

e OCbLLECTBABAaHE HA KOHTAKTM C MOTEHUMaNHW WHBECTUTOPU W MpuTexaTenuTe Ha As0Be Ha
KONEKTUBHUTE MHBECTULIMOHHM CXEMW, yNpaBisBaHW OT YNpaBnsBalloToO APYXXeCTBO;

e U3BbLPLIBAHE HAa MApPKETMHI M peklaMa Ha AeNHOCTTa Ha YNpaBnsiBalWOTO APYXECTBO M Ha
ynpaBnsiBaHUTE OT Hero KOIEKTUBHN NHBECTULIMOHHU CXEMM.

MopbykK 3a n3gasaHe unm obpatHoO U3KynyBaHe Ha asnose Ha POHJA ce npuemat oT cnyxutenu Ha “OBb”
A/l, Bcekun paboTeH aeH /HapeyveH aeH T / B paMkuTe Ha paboTHOTO BpeMe C KneHTU Ha baHkaTa.

MopbykK 3a n3gaBaHe unmn obpaTHO U3KynyBaHe Ha asnose Ha ®OHIA ce nogasat v Ype3 BupTyanHus KioH
Ha “OBbb” A/l.

MopbyukuTe 3a nsgasaHe unn obpaTHO M3KyrnyBaHe Ha asnose Ha POHJA nogagenu cneg 17:00 4. Ha geH T
Ce U3Mb/AHSBAT MO LeHaTa, BanvaHa 3a cneasalmaT paboTeH AeH / HapedeH aeH T+1/, kosATo ce onpeaens
Ha no-cneasawmsa paboTeH AeH /HapedeH aeH T+2 /.

MopbukuTe 3a M3gaBaHe WM 06paTHO M3KynyBaHe Ha AsnoBe Ha ®OHA crtaBaT HeOTMeHsSeMW, aKo
MHBECTUTOPBLT HE € Nnoaan nopbyka 3a otka3d Ao 17:00 4. Ha cblms paboTHus aeH /aeH T /, npe3 KoMTo ca
noaaaeHwn.

3a nopbyku, nogagenn cnea 17:00 4., nopbykM 3a OoTKa3 ce npuemat Ao 17:00 4. Ha cneasawms paboTteH
AeH / aeH T+1 /. Cnen ToBa, NOPbYKUTE 3a M3aaBaHE MM 06paTHO U3KYrMyBaHe, Ce CYMTAT 32 HEOTMEHSIEMU.
MNMopbykKa 3a 0TKa3 ce nogasa oT cnyuTen Ha “OBb” A/l BbB BCUYKM Clly4an Ha KOHCTaTUPaHU HETOYHOCTU U
HeMb/IHOTU B CbAbPXXaHNETO Ha Beye nogazeHaTa nopbyka.

Mopbyka 3a OTKa3 Ce rnodaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOosBa BUPTYanHUS KNoH Ha “Obb” Afl,
KaTO 3a4b/DKUTENHO Ce MOCOoYBa OCHOBAHMETO 3a OTKa3a.

MopbyKMTe 3a NoKynka Ha asnose Ha POHZA ce M3nbAHSABaT NO EMUCUOHHA CTOMHOCT, BK/IHOYBALLA HETHATa
CTOMHOCT Ha aKTUBUTE Ha €4MH AaN YBEMYEHa C pasxoauTe 3a eMUTUpPaHE, KOATO Ce M34ucnsBa OT
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YnpaBnsBsawoTo APYXeCTBO No4 KOHTpona Ha baHkaTa-genosvTap Ha AeHs creaBall AeHs Ha NoAaBaHeTo
MM / Hape4yeH AeH T+1 ,a€eH, B KOWTO Ce U3BbPLUBA OLEHSIBAHETO” /, HA OCHOBATA Ha KOTUPOBKUTE KbM JieH
T ,[€Hsl, KbM KOMTO Ce M3BbPLUBA OLEHKATa” UK ,AeHs, 3a KOWTO Ce OTHacs oueHkaTa” Ha hMHaAHCOBUTE
WHCTPYMEHTH, BK/tOYEHM B nopTdenna Ha POHIA.

Hanpumep, ako MHBECTUTOPBLT Modaje Mopbyka 3a MOKynka unv 0bpaTHO M3KynyBaHe B Cpsifa, 3a Tasu
MopbYKa Ca BanNMAHWM LeHUTe, OTHACALM Ce 3a Cpsiaa, KOUTO ce onpeaensT Ha cneasawms paboTeH AeH T.e.
4YeTBBPTHK U ce 0651BsIBaT Ny6/IMYHO B YETBLPTHK (MM Ha cneaBalums paboTeH AeH, ako YeTBbPTHK e 06siBeH
3a HepaboTeHr).

MopbukuTe 3a 0bpaTHO M3KynyBaHe Ha asnose Ha ®OH/A ce M3nNbAHABAT NO LieHa Ha 0bpaTHO M3KynyBaHe,
KOSITO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH AsS, KOSITO Ce M34nucnisBa OT YNpaBnsiBaloTo
LPY>XeCcTBO NnoA KOHTposa Ha baHkaTa-aeno3utap Ha AeHs cnefBall AeHs Ha NoJaBaHEeTo UM / HapeyeH AeH
T+1 ,0€H, B KOMTO Ce M3BbPLLBA OLEHSIBAHETO” /, HA OCHOBaTa Ha KOTUPOBKUTE KbM AeH T ,A€HS1, KbM KOWTO
Ce M3BbpLLBA OLEeHKaTa” UK ,AeHs, 3a KOMTO Ce OTHACs oueHKaTa” Ha (MHAHCOBUTE MHCTPYMEHTU, BKITHOYEHN
B noptdenna Ha POHIA.

Bcruky NopbyukM 3a NOKynka mnm o6paTHO M3KynyBaHe, NOSyYeHU B Nepuoga Mexay ABe U3UMCISBaHWUS Ha
€MMCUOHHATa CTOMHOCT M Ha LieHaTa Ha 06paTHO M3KyMnyBaHe, Ce U3Mb/IHABAT MO €Ha M Cblla CTOMHOCT.
MNMojaBaHe Ha nMopbYkM 3a m3paeaHe (nNpoaaxkba) um obpaTHO M3KynyBaHe Ha asnoBe Ha ®OHOA upes
Mb/IHOMOLLHUK € A0MyCTUMO, CaMO aKo ce MpeacTaBu OpUrMHaN WM HOTapuanHO 3aBepeH npenuc oT
HOTapuasHO 3aBepeHO MbJIHOMOLWHO, KOETO CbAbpXa MpeAcTaBuTeNIHa BMacT 3@ W3BbpLIBaHE Ha
YNPaBUTENHN WX pa3nopeavTenHn AeUCTBUS C (PUHAHCOBU MHCTPYMEHTWU. M3MCKBAHETO MO MpeaxoaHOTO
M3peyeHne He ce npunara NpyM NoAaBaHe Ha MOPbYKKU 4Ype3 NNLEH3MPAH WHBECTULMOHEH MOCpeaHUK.
MNogaBaHe Ha MoOpbYkM 4Ype3 BupTyanHus knoH Ha “OBbB” AL, 4ype3 MbJHOMOWHWK € HEMNPUIOXNMO.
YnpaBnsBawoTo APY>XECTBO U OCUrYpeHUTE OT YNpaBAsBaLOTO APYXECTBO MMLIETa, He HOCAT OTrOBOPHOCT
Npy NoaaBaHe Ha MopbYka OT KIMEHTM B nepvoaa mexay 16:45 u 17:00 yaca, B cnyyall ye CbOTBETHaTa
nopbyka He 6bae BbBeaeHa cBoeBpeMeHHo A0 17:00 vaca, ¢ ornes TeEXHOOrMYHOTO BpeMe, Heobxoanmo 3a
BbBEXJaHe Ha NopbyKaTa.

2.10. Ycnosus u pepa 3a usgaBaHe M 06paTHO U3KynyBaHe Ha AsisioBeTe U 06cTosiTencrea, npm

KOUTO MOXXe fia 6bae cnpsiHO 06paTHOTO M3KynyBaHe

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

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

e JINYHO, HA MACTOTO Ha noJaBaHe Ha nopbykaTta — 6e3 3annallaHe Ha AOMbIAHUTENHW Pa3XOau.

e ype3 efieKTPOHHa Mowa, Ha MOCOYeH OT K/IMEHTA eNIeKTPOHEH afapec, KaTo KIMEHTBLT U3PUYHO €
npeanoYyen TO3M HauvH 3a NpeAoCTaBsHE Ha MHGOpMauusi npea NPefoCTaBSAHETO M Ha XapTUEH
HocuTen.

e B moayna U-doHa, KbM cucTeMaTa 3a enekTpoHHO 6aHKupaHe, 3a MOpbuYKUTE MoAajeHu upes
BUpPTYyanHus knoH Ha OBb Al (https://ebb.ubb.bg). NMoaaBaHeTo Ha NOpBLYKK Ype3 BupTyanHus KIoH
€ NPWIoXMMO CaMo 3a U3MYecKn nuua.

YnpaBnsBawoTo APY>XECTBO n3aasa (Npoaasa) asnosete 3a cMeTka Ha POHA upes auctpubyTop ,,OBB" ALl
MHBecTuTOpUTE 3anncBaT ASNOBE Ha OCUrypeHuTe OT AnCTpubyTopa rvweTa. 3annawaHeTo Ha AsnoBeTe ce
M3BBbPLUBA MO BAHKOB MbT, KAaTO 3a LiefITa Ce U3BbPLUBAT CNIEAHUTE AENCTBUS:

MNonaBaHe Ha NopbyKa B KI0H Ha “"OBB” Al

Mpu NnogaBaHe Ha NOpbYKa 3a 3annceaHe (Nokynka) Ha asnose Ha ®OHZA B knoH (oduc) Ha OBb ALl koraTo
MHBECTUTOPBLT HAMAa pasrnnallaTtesniHa cMeTka B H6aHkaTa, Takasa crneasa Aa My 6bae oTkputa. B npotuseH
CNlyyal nopbyka ypes KnoH Ha ,OBB” ALl He Moxe aa 6bae noaageHa. MickaHeTo 3a ToBa Moxe Aa b6bae
HanpaBeHO NIMYHO OT MHBECTUTOPa WM OT YMb/HOMOLWIEHO OT Hero nuvue (pecnekTUBHO 3aKOHHUS My
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npeactasuTen). Mo Taka OTKpUTATa CMETKA MHBECTUTOPBT MOXE Aia BHACs M TErNM napu No BCAKO BpeME, OT
BCEKMW KIOH Ha 6aHKaTa, BKIIHOYUTENHO M Aa Ce pasnnalla C Hes.

NHBECTUTOPBT e A/TbXEH Aa OCUrypu rno CMeTKaTa CM HAJIMYHOCT, AOCTaTbyHa 3a U3Mb/IHEHME Ha MopbyKaTa.

CbbpaHnTe cyMmn (MO EMUCMOHHA CTOMHOCT) Ce aKyMynupaT B crieuuanHa cbbupaTtenHa cMeTka, OTKpuTa B
,OBb” All, OT KOATO Ha CbLUMSA UM Hal-KbCHO Ha cneaBaluMs paboTeH [eH ce nMpeBeXxAaT Mo CMeTKa Ha
®OHJA B baHkaTa-genosuTap.

MNogaBaHe Ha NopbYka Ype3 BupTyanHus knoH Ha “Obb ALl”

Mpw nogaBaHe Ha NOpbYKa 3a NOoKynka Ha asinose Ha ®OHA ype3 BuptyanHus knoH Ha ,,Obb” A1, KNMEHTBLT
cneaga npeaBapuTenHo Aa e cknoyunn [oroeop 3a nogasaHe Ha NopbykK OT kneHTu ¢ ¢ ,,ObB" ALl n [lorosop
3a eNeKkTpoHHO 6aHknpaHe ¢ ,,0bb” Al.

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

MNofaBaHETO Ha NOPBYKKU Ype3 BUpTyanHWs KIOH e NPUIoXKMMO CaMo 3a (hr3ndecku nnua.

B MoMeHTa Ha nogasaHe Ha nopbykaTta, CpeAcTBa No nocoveHaTta cMeTka, ce 6nokupat B nonsa Ha POHZA,
[0 MOMEHTa Ha M3Mb/IHEHME Ha NopbykaTa (pecn. CKNYBaHe Ha caenkata). lMopbykaTa ce M3NbAHABA, A0
pa3Mepa Ha 6nokMpaHaTa Mo CMeTKaTa CyMa, OCBEH, KoraTo nogajeHaTta nopbyka € Mnog MUHUMANHUNAT
pa3Mep Ha MHBeCTUUMATA.

HuBecTuTopsT MOXKE Aa rnogage nopvyka 3a orkas fo 17:00 4. Ha cvlynss paboTeH AEH, c/1eq
KOEeTo ropbvYKaTa 3a MOKyrnKa ctaBa HEOTMEHSIEMA, CbIJIaCHO AE€HCTBALOTO 3aKOHO[4aTe/ICTBO.
3a nopvyxn, nogagenm cneg 17:00 4., nopvYKM 3a OTKa3 ce rnpuemMar 4o 17:00 4. Ha cnegBawyms
paboreH geH. Crieq ToBa, NOPBLYKNTE 3a M3[4aBaHe Ha fASI/I0BE, CE€ CHNTAT 3a HEOTMEHSIEMM.

Cnep onpenensiHeTo Ha EMUCMOHHATA CTOMHOCT Ha eanH Asn Ha ®OHA, cMeTkaTa Ha noAanust Nopbyka 3a
MoKynka (ako nopbykaTta € nogajeHa B KNOH Ha ,OBbB” A[l) ce 3agb/mkaBa C pa3Mepa Ha 3asiBeHaTa B
nopbyKaTa 3a MoKynka Ccyma, KoSTO Ce pa3fens Ha onpefeneHaTa 3a eamH Asn ueHa. AKO cpelly BHeceHaTa
CyMa He MOXe Aa 6bae n3gageHo usio YMcno As1oBe, MHBECTUTOPLT Npnaobmnea 1 YacTuyeH asn, kato bpost
3aKyneHu AsSNoBE Ce pexe C TOYHOCT A0 YeTBbPTUS 3HAK Cnea AeceTnyHaTa 3aneTtas.

KoraTto HanuuHuTe unu npeasBapuTenHO NpeBeaeHn Mo NnocodeHaTa OT MHBECTMTOpa CMeTKa CpeacTBa ca
HeQoCTaTbYHM 33 YAOBNETBOPSIBAHE Ha LUsdNaTa Mopbyka, TS Ce M3Mb/HSBA 4YaCTUYHO, A0 pa3Mepa Ha
HannyHaTta (npeseaeHa) cyMma.

AKO MHBECTUTOPBT € 3asiBu B NOpbYKaTa, Ye xenae aa npuaobue usno Yicno Asnose, € Bb3MOXHO Aa UMa
OCTaTbK OT BHECEHaTa CyMa, KOMTO Ce Bb3CTAaHOBSIBA B 3-AHEBEH CPOK OT JaTaTa Ha W3MbJIHEHME Ha
nopbyKara.

MNpy nogaBaHe Ha NMopbYKa 3a MOKYMNKa Ha AS/10BEe MHBECTUTOPLT MOXe Aa orpaHuyu 6pos AsnoBe, KOUTO
Xenae ga npuaobue. B cnyyal, Ye 3asiBeHaTa/npeBeAeHaTa CyMa AaBa Bb3MOXHOCT 3a NpuaobusaHe Ha no-
ronsMm 6pon [AanoBe OT MOCOYEHUS B OrpPaHMYEHMETO, MOpbYKaTa Ce WU3Mb/AHABAa A0 pa3Mepa Ha
OrpaHMYeHUETOo U ce Npunara peabT 3a Bb3CTaHOBSIBaHE Ha CyMM.

MHBECTUTOPBT MOXe Aa 3asiBM M NOCoYM Bpoi ASNOBE, KOMTO Xenae Aa 3akynu. B To3n cnyyai, nocoyeHnTe
ASNOBE Ce YMHOXaBaT Mo nocsiegHaTa 0b6siBeHa eMUCMOHHA CTOMHOCT M ce 6/10KMpa OPUEHTMPOBBbYHA CYMa,
3a U3MbJHEHNETO Ha nopbykaTa. Cnea M3UMCNSBAHETO HAa EMUCUMOHHATA CTOMHOCT, CAeNKaTa Ce U3Mb/IHSIBa
CNpsIMO 3asBEHUst BpoON AANoBE, YMHOXEH MO eMUCMOHHATa CTOMHOCT, KOATO € Ba/iuaHa 3a AaTaTa Ha
nogaBaHe Ha rnopbykaTa 3a MoKymnka.

B cnyuyain, ye uspaBaHeTo (npopaxbata) Ha AsnoBe Ha ®OHOA 6bae MpeycTaHOBEHO MO peaa M npu
yCNoBMsITa, ONUCaHN B HacToawwmMs MpocnekT, NopbYKMTE 3a MOKYMNKa, KOUTO Ca NoAaAeHu cnea nocneaHoTo
06siBiBAaHE Ha eMUCMOHHATa CTOMHOCT Npeau HavyanHata AaTa Ha CpoKa Ha BPEMEHHOTO CrMpaHe, He ce
n3mbAHaBaT. [MoKynkaTa Ha AsinoBe Cce M3BbpLUBa Cel Bb306HOBABAHETO Ha M3fdaBaHeTo (npoaaxbaTa) Ha
asnose Ha ®OHJA, upe3 nogaBaHe Ha HOBa MOpbYKa Mo ONMcaHKsa No-rope pea.
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Ha u3nbnHeHve nognexar camMo pefoBHO MOAajeHUTEe MOPbYKM 3a MOKYrKa Ha AsnoBe. ToBa ca NopbYKY,
NoAafeHn B CbOTBETCTBME C BCUUKM U3UCKBAHWUS, ONMCaHM B HAaCToALWMS pa3aen Ha MpocnekTa.
Mpn nunca, HeICHOTa WKW NPOTUBOPEYNE MeXAy PEKBU3UTU Ha NopbykaTa M/uam HeobxoanMm NpUNOXKEHUs
KbM Hes MM Hecrna3BaHe Ha Heobxoaumm ycnoBust 3a 3akyrnyBaHe Ha asnose Ha ®OHA, nopbykaTa 3a
MOKYMKa ce CMATa 3a HeBaMAHA U He Ce U3Mb/HSBA.
MuHnmanHmuaT pasmep Ha MHBECTHUHMSATA 3a NpugobnsaHe Ha gssiose Ha POHHA e 100 (cro)
J1eBa. B eMMCHOHHATa CTOMHOCT Ce BKJIIOYBAT Pa3XOAHNTE 3a EMHUTHPAHE, KaKTO C/1IE4BA !
- Mpu nHBectMums ao 25 000 neBa (BKNOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efinH Asn;
- Mpwn nHBecTmuma ot 25 000 nesa go 100 000 nesa (BkntountenHo) — 1.5 (eagHo usno u net
[eCeTN) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Aasn;
- Mpn mHBectuumsa ot 100 000 nesa ao 200 000 neea (BkntountenHo) — 1 (egHo) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBWUTE Ha €auH Asn;
- Mpw nHBecTuuma Haa 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT
Ha akTMBUTE Ha 1 ggan.
NHBeCTMTOpPBT NosyyaBa NOTBbPXKAEHME 3a cAenkaTa Npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBust paboTeH AeH, cneagall, M3Mb/IHEHMETO Ha NOpPbYKaTa, 3a KOETO Ce npwunara peabT, NPUIOXKKMM 3a
NOTBbPXXAABaHe Ha U3Mb/IHEHM MOPBHYKM 33 EMUTUPAHE Ha AssoBe.
PekBM3MTUTE Ha NOpbYKaTa 3a eMUTUPAHe, Ca onpeaeneHn B Hapeaba.

CucreMaTMyeH MHBECTULIMOHEH MJ1aH

“Obb” ALl cknw4vBa C WHBECTUTOPU, U3NYECKM nmua u [oroBop 3a CUCTEMATUYHO WHBECTUpPaHe
(CuctemaTtnyeH nHBeCTULMOHEH nnaH-CUIM), no cunaTa Ha KOWTO NEPUOANYHO CE U3MbHSIBAT, Ha N3bpaHu oT
WHBECTUTOPA AaTK, NOPBYKMU 3a 3anncBaHe Ha Asanose, eMutupaHn ot ®OHJA.

Mpn cknouBaHe Ha [orosop 3a CUIM, mHBECTUTOPBLT MOXe Aa m3bepe MeceyHa W/WUNM TpUMeCceyHa
NepnoANYHOCT Ha BHOCKMTE. CbLUO Taka, MOXe [ia N0CoYM pa3niMyHKn AaTh 3a CbOTBETHATa BHOCKA. Hanpumep,
WHBECTUTOPBT NnocoyBa BHocka BbB ®OHA C MeceyHa nepuoavMyHOCT Ha AaTta 25-TM U C TpUMeceyHa
NepnoanYHOCT — Ha AaTta 5-Tn. MIMa Bb3MOXHOCT 3a M3060p M Ha pasfMYHM CMETKM, OT KOUTO Aa 6baar
CbbrpaHn BHOCKUTE.

Mpu cknoyBaHe Ha [JOroBop 3a CMCTEMaTUYHO MHBECTMPAHE, MHBECTUTOPBLT Ce 3aAb/hkaBa Aa Ocurypu no
cMeTKaTa/ute cv us3bpaHata OT Hero CyMa/M 3a WHBECTMpaHe, Ha MocoyeHaTa B AOroBopa Aata/v U
HanM4YHOCTTa/uTe Aa 6bae/aT No cMeTkaTa My, 40 M3MbJHEHME Ha NopbykaTa. CMeTKaTa/uTe Ha KneHTa ce
610KMpa/T B AeHS Ha NofaBaHe Ha NopbyKaTa M ce 3a4b/HKaBa/T Ha crieaBalums paboTeH aeH, cneq KaTto uMa
M34MCNIEHA EMUCMOHHA CTOMHOCT. MopbykaTa/uTe 3a NoKynka no AoroBop 3a CUCTEMATUYHO MHBECTUPAHE ce
reHepvpa/T aBTOMaTU4YHO Ha NOCOYEHMS OT MHBECTMTOPA AEH/HM 3a MHBECTUPAHE, C KOETO NopbykaTa/ute ce
cyuTa 3a nogageHa/w. B cnyyauTe, Npu KOUTO n3bpaH OT MHBECTUTOPA NEPUOA Ha UHBECTMpaHe CbBraja C
HepaboTeH AeH, NopbykaTa/uUTe ce reHepupa/T, CbOTBETHO Ce CYMTA/T 3a nodadeHa/v Ha MbpBus CneaBall
paboTeH aeH.

B cnyyait, ye WMHBECTUTOPLT HE € OCUrypwn AOCTaTbYyHO CPEACTBa MO CMETKA CUM B AeHs u3bpaH 3a
WHBECTUPaHe, nopbykaTa Ce cdYMTa 3@ HeBanuAaHa, KaTto ce aHynvMpa aBTOMaTUYHO OT cucTemaTta U ce
NpeMrMHaBa KbM CnefBalims nepmos Ha UHBectTupaHe (T.e. MHBECTUTOPBLT NPOorycka BHOCKATa CU U TS He ce
NpexBbpns KbM CleaBallms nepoa Ha MHBECTMPaHe).

AKO B Npoab/mKeHMe Ha 3 (Tpy) NopeaHu nepvoaa MHBECTUTOPBLT He € OCUIypu No cMeTkaTa cu u3bpaHaTa
CyMa 3a UHBEeCTMpaHe, AOroBOpbT Ce NpeKpaTsiBa aBTOMAaTUYHO.

Mpu nogaBaHe Ha NOPBYKKM, CTOMHOCTTA UM Ce pa3aens Ha EMUCMOHHATa CTOMHOCT.

MuHnManHuAT pazMep Ha MHBECTULHMATA NMPH 3aKyryBaHe Ha AssioBe Ha ®POHLAA, 3a nopvyYykuTe
H3MBb/IHABaHN Ha 6a3aTta Ha CKJTIOYEH [JoroBop 3a CHCTEMaTUYHO MHBECTHPAHE € B pasMmep Ha 100
(cro) nesa.
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2.10.2. Heo6xoAMMMN AOKYMEHTU, KOUTO NpeacTaBs MHBECTUTOPDLT (3asaBUTENNAT) NpU nogaBaHe
Ha nopbuka 3a asnose Ha POHAA. Jlerutumaums. NMpeacraBUTENCTBO.
2.10.2.1. JierntuMmauma

JlernTumMaumsTa Ha MHBECTUTOpPA Ce U3BbPLUBA NPK YC/I0BUSTA 3@ perncTpaums n naeHTU@UKaums Ha KIMeHTu
CbrNacHO BbTPELIHO HOPMATUBHUTE AOKYMEHTW, pernaMmeHTMpalm naeHtudmkaumsata n sepudmkaumnsaTa Ha
CaMOJIMYHOCTTA Ha K/IMEHTA 1 obwmTe YCNoBMUS 3a NAATEXHN yCnyrn Ha auctpubyTtopa — ,,Obb" Al. ObwuTte
ycnoBusl MoraT Aa 6baaT HaMepeHW Ha MHTepHeT cTpaHuuata Ha ,0bb" A - www.ubb.bg, B cekumsTa
LTapndu n 0bwwu ycnosns®.

MopaBaHe Ha NOpbYKa NpU HacneasBaHEe MO 3aKOH

Mopbyka 3a 06paTHO M3KyNyBaHe Ha (OMHAHCOBM MHCTPYMEHTU NoAaAeHa OT HAaCNeAHMUM NO 3aKOH He MoXxe
Aa 6bae npveTa, Npeay NPEXBbPASHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO NMOACMETKA Ha CbOTBETHUTE UL
— HacneaHVUM Npyu perncTpaumoHeH areHT. Cnea npexeBbprisiHe Ha (PUHAHCOBUTE MHCTPYMEHTM MO NOACMETKA
Ha NMUe — HACNeAHWK, CbLUMST NpuaobyBa BCUUKM NpaBa/3aAb/KeHMsl Ha CBOSt HacniegoAaTen CnpsaMo Tesu
MHCTPYMEHTW.

MopaBaHe Ha NOpbYKa NPV HacneasBaHe Mo 3aBeulaHue

Mopbyka 3a 06paTHO M3KyMnyBaHe Ha (PUHAHCOBM MHCTPYMEHTU MoAaZeHa OT HACNeAHUUM MO 3aBELLlaHUE He
Moxke Aa 6bae npueTa, Npean NPexBbP/ISIHETO Ha (UHAHCOBUTE MHCTPYMEHTM MO NOACMETKA Ha CbOTBETHUTE
NMUa — HacneaHWUM NpU perncTpaunoHeH areHT. Cned NpexBbprisiHe Ha (PUHAHCOBUTE WHCTPYMEHTU MO
NOACMETKA Ha NiMUE — HAacNeaHWK, CblUMAT NpuaobuBa BCUMYKW NpaBa/3aab/HKEHMs HA CBOSI HacneaodaTen
CMPSIMO TE3W UHCTPYMEHTM.

3abenexwcn:

1. Korato HOpMaTBEH aKT NMPEABMKAA AOIMb/THUTEIHN UINCKBAHMS 33 JIEMUTUMALINS U ITPDEACTAaBUTE/ICTBO, TE
Ce U3IMB/IHIBAT OT YrpaB/iSBalLOTO APYXXECTBO (M0AN3ITbIIHUTESIS) NPU AEUHOCTTA 10 M34aBaHe (pogaxoa)
U 06paTHO U3KYrlyBaHe Ha A5/108€ Ha ®OHLA He3aBUCUMO Ye HE Ca N3PUYHO TOCOYEHM B TE3M MPOLIELYPH.
2. lNpun cgenkure u niawannsita 3a rnokyrnka Ha g4saose mexay @OHLAA v YyxKaecTpaHHU inya-nHBECTUTOPH
Ce Cras3BaT 0CoOBEHNTE rpaBu/ia Ha BaslyTHUS 3aKOH, 3aKOHA 3a AaHbUNTE BbPXY AOXOANTE HA PUINYECKUTE
/mya, 3aKoHa 3a KOpPIriopaTuBHO MO4OX0AHO 06/1araHe n 3aKOHA 3a HAChPYaBaHe Ha MHBECTULIMUTE, U 4P.
OTHACALLM CE O TE3U JIMLIA.

Pen 3a nonaBaHe U pasrnexaaHe Ha Xanbu, MCKaHUS U Bb3paXKeHUs Ha NpUTeXXaTesin Ha AanoBe
Ha KOJIEKTUBHUTE UHBECTULIMUOHHU CXEMMU

1. 3a gevHoCTTa C1 NO aAgMUHUCTPUPAHE Ha AS/IOBETE, BKIOUMTENHO NPaBHW YCIYTM U CYETOBOAHM YCIyrU
BbB BpPb3Ka C yrpaBfieHNe Ha aKTUBUTE, UCKaHUS 3a MHMOPMaUNS Ha MHBECTUTOPUTE, OLEHKA Ha aKTUBUTE U
N34ncnsBaHe LieHaTa Ha AS10BETe, KOHTPOS 3a Cna3BaHe Ha 3aKOHOBUTE M3MCKBAHWS, BOAEHE Ha KHUraTa Ha
npuTexXaTenu Ha AsSNoBe, pasnpeaeneHve Ha AMBMAEHTU 1 APy NnallaHns, nsgasaHe, npogaxba n obpatHo
M3KyMnyBaHEe Ha AS/I0BE, U3Mb/IHEHME HA AOrOBOPU, BOAEHE HA OTYETHOCT, 1 Ap. KNOHBLT Ha YNpaBnsiBalloTo
APY>XeCTBO BOAM CrieumaneH AHEBHMK Ha NOCTbNWAMTE Xanbu Ha nputexaTenn Ha AS/I0BE Ha KOMEKTUBHU
WHBECTULIMOHHU cxeMu. KNoHbT Ha YNpaBnsBalWOTO APYXECTBO pas3riexaa W CbXpaHaBa MOCTbNUAUTE
Xanbu.

2. NHBecTUTOpPUTE MMAT NpaBo Aa noAasaTt NUCMeHn xanbu, 6e3 aa 3annawat Takca. MHdopMaums 0THOCHO
peaa 3a nofaBaHe W pasrfexaaHe Ha »anbu, M ce npegoctass 6e3nnaTHoO, NPy NOMCKBAHeE.
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3. IHBecTMTOpUTE MOraT Aa nogasaT NUCMEHM Xanbu Bcekn paboTteH aeH ot 8.30 o 17.00 vaca :
e B odwuca Ha ,Kein B Cn AceTr MeHMaXMbHT HB - knoH" KYT, Buarapus: byn. Butowa N2 895, 61.
MuneHunyM ueHTBp, €T. 6, rp. Coduns, 1463, bbnrapus, enekTpoHHa nowa : ubbam@ubb.bg.
e B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, B paMKuTe Ha paboTHOTO UM BpeMe
C K/TMEHTW.
e Pepa 3a nogaBaHe Ha »xanbu e oocTbneH U B HTepHET Ha agpec: www.ubbam.bg.
4. 3a pa moxe aa 6bae pasrnegaHa xanbaTta Ha MHBECTUTOP, NOCNEAHUAT CieaBa Aa MOCOYM BEPHWU AAHHM
3a cBosITa MaeHTUdMKaumsa —umenHa, EMH v ap, kKakto n agpec 3a obpaTHa Bpb3ka —aApec 3a KOpecrnoHAeHUMs,
TenedoH, aapec Ha eneKkTpoHHa nowia v ap.
5. XXanbaTa ce pa3rnexga OoT KI0OHa Ha YNpaBsBaLloTO APY>XECTBO, NPV KOETO Ce aHanm3unpa nocTbnuiaTta
xanba, npoBepsBaT ce AaHHWUTE, CbbupaT ce AoKasaTencrBa U ce npeanpueMaTt CbOTBETHUTE MEPKWU MO
pellaBaHe Ha Bb3HMKHANMs npobnem.
6 Ha xanbonopatens ce usnpawia MOTMBMPAH NMUCMEH OTroBOP He MO-KbCHO OT 10 paboTHM AHM OT AaTaTa
Ha NOCTbMBaHETO Ha xanbaTa.
7. OcBeH npes K1oHa Ha YNpaBnsBalloTo APYXECTBO, BCEKM MHBECTUTOP MMa Bb3MOXHOCT Aa nodasa »anbtwu
npea KomuncusaTta 3a prMHaHCOB HAaA30p M ApYrn AbpXXaBHM OpraHn. Bcekn MHBECTUTOP MMa NpaBo Ha M3Mon3Ba
npaBHO gonyctumuTe B Penybnvka bbnrapus cpeactsa 3a Meavaums, U3BbHCbAEOHM CropasyMeHus U aApyru
opMu 3a N3BBLHCHLAEOHO peluaBaHe Ha CropoBe.

2.10.3. YcnoBus M pen 3a obpatHO M3KynyBaHe Ha AssioBe M 06CTOosiITeNCTBA, NPU KOUTO

06paTHOTO M3KynyBaHe MOXe Aa 6bae BpeMeHHO CrpsiHO

2.10.3.1. NMopbuka 3a 06paTHO U3KynyBaHe

Bcekun nHsectutop BbB ®OHA MOXe Aa 3asiBM YaCT UM BCUYKWM NPUTEXABaHM OT Hero asose 3a obpaTHO
N3KyrnyBaHe npu yCoBuUsS 1 ped, OnMcaHn B HacToswms pasaen Ha lMpocnekTa.

Ta3u nopbyka ce U3Mb/HABA, CaMO aKo ASA/I0OBETE Ce BOAAT MO KMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM
cMeTka Ha ,,OBB” ALl B “LeHTpaneH geno3utap” ALl. B cnyyaid, Ye ASNOBETE Ce CbXPaHABAT MO K/MEHTCKA
NOACMETKA Ha MHBECTUTOPA KbM CMETKA Ha MHBECTMUMOHEH nocpeaHuK, 0bpaTHO M3KynyBaHe Ce M3BbpLLBA
CaMo cnej NpexBbp/IIHETO Ha Te3u AsS1I0Be MO K/IMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cMeTka Ha ,,Obb”
ALl B “LleHTpaneH aenosutap” AL.

O6paTtHoTO u3KynyBaHe Ha asnoBe Ha ®OHA ce ocCblUeCTBsIBa Ype3 noAaBaHe Ha NMUCMEHa Mopbyka OT
3assutens (nputexaten Ha asnose Ha @®OHOA, ynbAHOMOLWEHO OT HEro nuue WAW 3aKOHHUS My
npeacrtasuten) o ,0Obb” A[. MopbykaTta ce nogaBa Ha MecTaTta 3a npogaxba m obpaTHO M3KynyBaHe Ha
asnose Ha ®OHA.

MNMucmeHaTa nopbyka € no obpasel C MUHMMANHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmute
[IOKYMEHTW, KOUTO Ce NMpefoCTaBAT KaTo NPUIOXKEHUS KbM MOpbYKaTa, ca NoCoOYeHN Mo-A0sy B HacTOALWMS
pa3aen Ha lNpocnekTa.

Ob6paTHOTO M3KynyBaHe Ha asnose Ha ®OHJA ce ocbLiecTBsiBa U Ype3 BupTyanHus knoH Ha “"OBb” A/l.
MNMopbykaTa 3a 06paTHO M3KyNyBaHe Ce M3Mb/HSIBA NO LieHaTa 3a 0bpaTHO M3KynyBaHe, KOSATO e onpeaeneHa
3a Han-6nM3Kus AeH, cneaBall eHs Ha NoJaBaHeTo W.

Mpu nopbyka 3a 06paTHO M3KyMyBaHE, WMHBECTUTOPLT MOXe Aa 3asiBuM Opov MM CcyMa Ha 06paTHOTO
N3KynyBaHe.

Cnen onpeaensiHeTo Ha LeHaTa 3a 0bpaTHO M3KynyBaHe Ha eauH aan Ha ®OH/A, Korato MHBECTUTOPDLT €
3asBun 6poi asnoBe 3a 06paTHO M3KynyBaHe, BposIT As/10BE 3asiBEH B MOpbYKaTa Ce YMHOXaBa Mo Tasu
CTOMHOCT M CyMaTa Ce npeBexaa Nno CMeTKa Ha MHBECTMTOPa NOCOYEHa B MOopbyKaTa.

KoraTto MHBECTUTOPBLT € NOCoYMN CyMa, TO TS Ce pa3dens Ha LeHaTa 3a 06paTHO M3KynyBaHe, ONnoBecTeHa U
BaMAHa 3a Hal-6NM3KMS AeH, OO0 AEHS Ha MNoAaBaHE Ha MopbykaTa M MO TO3M HAuMH Ce onpeaens
OPUEHTMPOBBLYHUAT Bpoi AsnoBe, KOMTO crneaBa Aa 6baaT M3KyneHw, 3a Aa Ce yAOBETBOPM CyMaTa Ha
nopbykaTa. Te3un asnose ce 6nokupar.
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Cnep onpepensiHe Ha LeHaTa 3a obpaTHO M3KynyBaHe Ha eavH asn Ha ®OHJA, nocoyeHaTa B nopbykaTta
CyMa ce pasfenst Ha Tasu CTOMHOCT W ce onpedens 6posT AsnoBe, KOUTO cieaBa Aa 6baaT U3KYyNeHu, 3a
TOYHOTO YABONETBOPSIBAHE HAa MOCOYEeHaTa OT kameHTa cyMa. ®OHJA He HauucnsiBa Takca 3a obpaTHO
M3KynyBaHe, MOpaayn KOETO LieHaTa Ha 06paTHO M3KynyBaHe Ha eAuH AsN € paBHa Ha HeTHaTa CTOMHOCT Ha
eavH asn.

MopbyukaTta 3a 06paTHO M3KynyBaHe Ha asnoBe Ha POHIA ce mn3nbnHaBa B Cpok A0 10 AHM OT AaTaTta Ha
noaaBaHeTo 1.

HNHBecTuTopsT MOIKE fAa nogage nopvyxka 3a otkas 4o 17:00 4. cvyms paboTeH [€EH, C/1IE] KOETO
nopvyYykara 3a oO6paTtHO M3KynyBaHe CTaBa HEOTMEHSEMa, CbI/IACHO [AeHCTBaloTo
3aKOHOAQaTesICTBO. 3a NMopPpbYKH, noganernm cieqg 17:00 4., nopvYKH 3a OTKa3 ce npuemar go 17:00
Y. Ha cnegBawymns paboreHr geH. Cieq ToBa, MoOPb YKHTE CE CYHTAT 38 HEOTMEHSIEMM.

B cnyyai, ye 06paTHOTO M3KynyBaHe Ha asnose Ha POHA 6bae BpeMeHHO CNpsSHO NO peaa v Npuy YCIoBUSITa,
OMNMCaHW B 3aKOHOAATENICTBOTO M HacToswms [MpocnekT, MopbukuTe 3a 06paTHO M3KyrnyBaHe, KOMTO ca
noaafeHu cnef nocnegHoTo obsiBsiBaHe Ha LieHaTa Ha 06paTHO M3KynyBaHe Npean HadvanHaTta AaTa Ha Cpoka
Ha BPEMEHHOTO CnupaHe, He ce u3nbiHsaBaT. ObpaTHOTO M3KynyBaHe Ha ASN0Be Ce M3BbpliBa Cneq
Bb306HOBSIBAHETO Ha 06paTHOTO M3KynNyBaHe Ha asnose Ha ®OH/A, 4pe3 nogaBaHe Ha HOBa MoOpbYka Mo
OonucaHusa no-rope pea.

Ha m3nbnHeHne nognexar camo pefoBHO MNOAAAEHWTE MOpbykM 3a 0O6paTHO M3KyMyBaHE Ha ASN0BE Ha
®OHJA. ToBa ca NOpbYKM, NOAAAEHN B CbOTBETCTBME C BCUYKM M3MCKBAHWS, ONWCaHN B HacTosAWMS pasaen
Ha lMpocnekTa.

Mpu nunca, HesaCHOTa UM NPOTUBOPEYNE MeXAy PEKBU3MTIN HA NOpbYKaTa 3a 06paTHO U3KyNyBaHe Ha AsnoBe
Ha ®OHJA n/nnu HeobxoaMMM NPUNOXKEHUS KbM Hesl, MopbyKaTa ce CMSATa 3a HEBAMAHA M He Ce U3MbJIHSIBa.
MNopbykaTa ce cMATa 3a M3MbJ/IHEHA B MOMEHTA Ha perucTpaums Ha caenkata B “LleHTpaneH geno3utap” AL.

NHBeCTUTOPBT nosyyaBa MOTBbPXKAEHWE 3a cAenkaTa npu MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha
MbpBust paboTeH AeH, cneagall, M3MbJIHEHMETO Ha MOpbYKaTa, 3a KOETO Ce npunara peabT, NPUWIoXKKMM 3a
NOTBbPXXAaBaHe Ha U3Mb/IHEHM MOPBYKM 3a 06pPaTHO U3KYNyBaHe Ha ASOBe.

PekBM3MTUTE Ha NopbKaTta 3a 06paTHO M3KynNyBaHe, ca onpeaeneHn B Hapeaba.

B cnyuai, ye Ha 3asBMTENs e m3gadeHa [lenosuTapHa pasnucka 3a NpUTeXaBaHWTe OT Hero As/oBe Ha
®OHAA, To 5 npeaocTasst (B OpUrMHan) KaTto NpUIoXXeHUe KbM ropeonucaHnTe A0KYMEHTMU.

Heob6xoaAnMM AOKYMEHTHU, KOUTO npeaAcTaBss WMHBECTUTOPHLT NpU MNojaBaHE Ha MOpbYka 3a
o6paTHO M3kynyBaHe Ha asnose Ha DOHAA (Bux lMNpoueaypa 3a nerMTMMaums U NpeacTaBuTeNCTBO Ha
OBbb).

MNpy nogaBaHe Ha NOpbYKa 3a 0TKa3 ce NPeACTaBAT eANHCTBEHO AOKYMEHTM Mo npoueaypaTa 3a ferutumanmns
M NpeaCcTaBUTENCTBO, KOUTO yAOCTOBEpPSIBAT, Y€ NNLETO MMa NPaBo Aa HanpaBu NopbyKaTa.

Mopbyka 3a OTKa3 ce rnogaBa OT K/IMEHTA M B C/lyyal, Ye CbLUMST M3MOosBa BUPTYanHMUS KNoH Ha “Obb” Afl,
KaTo 3a4b/DKUTENTHO Ce MOCOYBAa OCHOBAHWETO 3a OTKasa.

AKO nopbYKaTa ce nNpaBn OT UMETO Ha YyXXAECTPaHHO SIMLE M B HESI € MOCOYEHO, Ye TO e Non3ea cneuunaneH
[AAHBYEH PEXUM Ha Mb/IHO UM YaCTUYHO 0CBOBOXAAaBaHe OT AaHbK MO crioroaba 3a M3bsirBaHe Ha ABOMHOTO
AaHbYHO obnaraHe BCUYKM AOKYMEHTW, U3UCKBAHM OT 6b/rapCKOTO 3aKOHOAATENCTBO 3a A0Ka3BaHe Ha Te3u
OCHOBaHMSs1, BKJIIOUYMTENHO [EeKapaums 3a pa3Mepa Ha NONMoXUTENTHaTa pasfinka Mexay OTYeTHaTa CTOMHOCT
Ha AsnoBeTe, NpeaMeT Ha 06paTHOTO M3KYMyBaHE, M LeHaTa Ha 0bpaTHOTO M3KynyBaHe.

AKO 4yXXAeCTpaHHO e He NpeacTaBn HeobxoaMMmuTe AOKYMEHTM 3a A0Ka3BaHe Ha OCHOBaHWS 3a NpunaraHe
Ha CbOTBETHa cnoroaba 3a u3bsirBaHe Ha ABOMHO AaHbYHO obnaraHe wnu aeknapaums No NpeaxoaHvs absad,
nopbykaTa 3a 06paTHO U3KynyBaHe € BanuiHa, HO Ce M3Mb/IHSABA NPY Cna3BaHe Ha ObLWMS AaHbYEH PEXNM,
npeaBuaeH 3a YyXXAeCTpaHHU nuua.

2.10.3.2. Pen 3a npexBbpnsiHe Ha asinose oT POH/IA oT KNIMEHTCKa NoACMEeTKa, BoAeHa npu

MHBECTULIMOHEH NOCpeAHMK MO K/IMEeHTCKa NoAacMeTKa, BoaeHa npu ,, 066" Al m o6paTHo.
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3aasuTenaTt (nputexarten Ha asnose Ha ®OHJA), Heros NpeacTaBUTEN WAWM MbJIHOMOLWHMK NOAABa B K/OH
Ha OBb A/l, onpeaeneH kato “MACTO 3a npoaa)k6a” nopwvyka Ao ,,Obb” ALl 3a noeMaHe/npexBbpnsiHe OT/npu
MHBECTULUMOHEH TMOCPeAHMK. 3a UuUenTa Cce nNpeacTaBaT [AOKYMEHTM, 3acsarawy JerntuMaumata U
NpeacTaBUTENCTBOTO.

Ha u3nbnHeHvMe noanexaTr caMO pefoBHO MOAAAEHMTE MOPbYKM. 3a TakMBa Ce cyMTaT Te3u, KOMTO Ca
noAadeHn B CbOTBETCTBME C FrOPEONMCaHUTE U3NCKBAHMSI.

Mpy nunca, HeACHOTa UM NPOTUBOPEYUNE MeXAy AaHHUTE B PEKBU3UTUTE Ha NopbyKaTa u/unu Heobxoanmm
MPUNIOXEHNS KbM Hesl, KaKTO U B C/lyYald, Ye OT NpeaocTaBeHMTe AOKYMEHTU € BUAHO, Y€ € Hanuue MopoK
NMpY B3EMAHETO Ha KOPMOPaTMBHO pelleHne, B NpeacTaBUTeNHaTa BAacT WM B Apyro Heobxoammo ycrioBue
3a pasnopexaaHe C ASNOBETe, MOpbYKaTa Ce CYMTA 3@ HEBANMAHA M HE MOANIEXN Ha U3MbJIHEHME.

Mpn Hanuume Ha TEXHUYECKN WU ApYrn OBEKTMBHM MPUYMHM MOpbuUKaTa LWe Ce WM3MbJHM NpU MbpBa
Bb3MOXXHOCT.

lMopvykn 3a noeMarHe/npexBpp/IIHe OT/Ha HHBECTHLUNOHEH ITOCPEAHMK Ce NMPUeMaT B KJIOHOBETE
Ha Obb A[f], onpegeseHn karo "Mecra 3a npogarkba” B paMkuTe Ha pabOTHOTO MM BpeMe.
lMopvyuykn 3a noemarHe/npexsBvp/ITHE OT/Ha MHBECTHLUHOHEH MOCPEQHNK HEe Morar ga b6mgar
nogageHn ypes BupryasiHns k1oH Ha "Obb” A/].

MopbykaTa ce CMATa 3a M3Mb/IHEHA, Ced KaTo Ce M3BbPLUM MPEXBLPISHETO Ha AsnoBeTe B “LleHTpaneH
aenosutap” ALl OT noaCMEeTKaTa Ha 3asBUTeNst Npu MHBECTULMOHHMS MOCPEAHMK MO MNOACMETKaTa Ha
3a9BUTENS NPKU YNPaBnsiBaLlOTO APYXXECTBO MM 06paTHO.

2.10.4. YcnoBus v pepn 3a eqHOBpeMeHHa npoaaxx6a Ha asnose ot POH/ZIA 1 NnOKynka Ha AsoBe
OT ApYr N1eBOB A0roBopeH (PoHA, CbLLO OpraHU3vpaH v ynpasssiBaH OT YNpaB/isiBawoTo
APpY>XecTBO n obpaTHoO.

MopbykKn 3a egHoBpeMeHHa nogaxba Ha asnose oT ®OHAA u nokynka Ha asnose oT gpyra KUC, cbuwo
ynpaensiBaHa OT YNpaBnsiBalloTO APY>XeCTBO, U obpaTHO MoraT Aa ce nogasaT camo 3a KMC B egHa v cblua
BanyTa.

3agsutenart (nputexaten Ha asnose Ha d “OBbb Moban Pactex”), HeroB npeacTtaBuTeN U Mb/IHOMOLLHUK
noaasa B kKNOH Ha OBb Al nopbuka 3a egHoBpeMeHHa npoaaxba Ha aanose ot A® “Obb Moban Pactex” n
MOKYMKa Ha AssioBe OT Apyr /1eBOB A0roBopeH hoHA, CbLUO OpraHu3MpaH v ynpasnssaH OT YNpaBnsBalloTo
LpY>XecTBo.

MNMopbuka 3a egHoBpeMeHHa npodaxba Ha asnose ot ®OHMA, nokynka Ha AsnoBe OT e€BpoB (POHA,
ynpaBnsiBaH oT YNpaBnsBalwoTo APYXECTBO He Moxe Aa 6bae noagaaeHa.

3aasutenat (Nputexarten Ha aanose Ha POHA) Moxe Aa nodaje nopbyka 3a eaqHOBpeMeHHa npoaaxba Ha
aanose ot ®OHJA 1 nokynka Ha AsnoBe OT APYyr /IeBOB A0roBOpPeH (DOHA, CbLLO OpraHn3vpaH v ynpasnsiBaH
OT YNpaBnsiBaWOTO APYXKECTBO 1 06paTHO 1 upe3 BuptyanHus knoH Ha “Obb” A/.

B nopbukaTa MHBECTUTOPBLT nocoyBa 6pos asnose ot A® “Obb noban Pactex”, kouTo xenae aa 6vaat
0bpaTHO N3KYNeHn, UNn CcyMaTa, KoATo xenae Aa 6bae nonydeHa ot npogaxbata Ha asnosete. bpoart asnose
ce YMHOXaBaT Mo LieHa Ha 06paTHO M3KyMyBaHE M 3a Taka rnoJlydyeHaTa CyMa ce 3aKyrnyBaT CbOTBETHMSI 6poi
AsnoBe OT Apyrus gorosopeH ¢oHA. KoraTo B mopbykata € nocoveHa Cyma, T8 Ce pasfjens Ha ueHaTa
OMoBEeCTEHa 3a Han-61M3KMa OeH U ce NoslyyaBa OpPUMEHTUPOBBLYEH Bpol AsinoBe, KOWUTO cneaBa Ada 6baaT
n3KyneHu obpatHo. To3n Gpon asnoBe ce 6nokupat. Cnea kato 6bae M3uUMCNeHa LeHaTa Ha obpaTHO
n3kynyesaHe Ha POH/[IA, cymaTa ce pa3aens Ha Ta3u CTOMHOCT M Ce MoJlydaBa KparHaTa CTOMHOCT, KOSITO 3a
KNMeHTa cneaBa [a 3aKynu AsSn0Be OT ApYrns A0roBopeH (hoHA B NieBa, CbLUO OpraHu3upaH 1 ynpasnsiBaH OT
YnpaenseawoTo ApyxecTBo. CbluMAT pea ce npunara v npu egHoBpeMeHHa npofaxkbéa Ha asnose OT Apyr
NeBOB A0roBopeH (hoHA, CbLUO OpraHuM3vpaH 1 yrnpasissaH OT YNpaBnsBaloTO APYXECTBO, U MOKyrNKa Ha
asnose ot ® “Obb Noban Pactex”.

Ha u3nbnHeHne noanexart camMoO pefoBHO nogaJeHuTe MOpbukW. 3a TakuMBa Ce cuYMTaT Te3n, KOUTO ca
NoAafeHn B CbOTBETCTBME C rOPeonucaHnTe M3nckBaHus.lNpu nunca, HeACHOTa WM NpoTUBOpeYne Mexay
AAHHUTE B PEKBU3UTUTE Ha NMopbyKaTa U/Mnmn HeobxoamMmn NPUIOXKEHUS KbM HEesl, KaKTo M B C/ly4al, 4e oT
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NPeaoCTaBEHNTE AOKYMEHTM € BUAHO, Ye € Hanuue MOpOoK Mpy B3EMAHETO HA KOPMOPaTUBHO peELLEHVE, B
NpeAcTaBuTENHATa BACT UM B ApYro HeEo6XoAMMO YCOBME 33 Pa3nopexaaHe C As0BETe, MopbykaTta ce
CUMTa 3@ HEBANMAHA W HE MOAJIEXMN HA U3MbIIHEHME.

Mpy HanWuMe Ha TEXHWYECKU WK Apyrn OBEKTVMBHM MPUYMHM MOpbuKaTa LWe ce W3MbJAHW Npy MbpBa
Bb3MOXXHOCT.

lNMopryuykara 3a egHoBpeMeHHaTa npogaxb6a Ha gsanose ot [® "Obb Inobasn Pacrex” n nokynka
Ha Q[gsa/ioBe OT A4pyr JIeEBOB [OroBOpPeH (DOHA, CbLO oOpraHu3upaH H yrnpas/issBaH oOT
YnpaB/siaBalwjoTo Apy>KeCcTBo, M1 06paTHO, ce rMpHueMar B K/IoHoBeTe Ha Obb A/, onpegeneHn karo
"Mecra 3a npogaxba” go 17:00 4., CbOTBETHO [0 PpabOTHOTO BpemMe ¢ K/imeHTH Ha Obb A/.

3a nopvykn, nogageHn go 17:00 4., MOPBLYKHU 3a OTKA3 C€ MPHEMAT [O TO3M Yac Ha CbLyHs
paboreHn geH. Cyieq ToBa, NOPvYKHNTE 3a E4QHOBPEMEHHA npogarba Ha gsnose or [P "Obb
Inoban Pacrexx” n nokynka Ha A4AJ/1I0Be OT 4PYyr JIEBOB JOroBOPEH POHA, CbLYO OpraHu3npaH H
ynpas/isBaH OT YrpaB/iaBaljoTo APYIKECTBO M O6PATHO, ce CYNUTAT 3a HEOTMEHSEMH.

lNMopvyxkure noganern cneq 17:00 4. Ha aeH T ,,A€Hs Ha nogaBaHe Ha NopbYKara’, ce H3NbJ/IHABaT
no yeHure, Ba/IngHu 3a geH T+1, onpegeneHn Ha nocsiegBawyns paboreH geH / geH T+2 /. 3a
nopvYKH, nogageHn cneqg 17:00 4., nopvyYkM 3a oTKkas ce npmemar go 17:00 4. Ha cnegBalyns
paboreH ger / aeH T+1 /. Cneq roBa, NOPBLYKUTE 3a EHOBPEMEHHA MPpodarkba Ha AS/10BE OT
POHAA un nokynka Ha A[SA/I0BE OT APYyr J/IEBOB [OroBOPeH (POHA, CbLjO OpraHn3HpaH H
ynpasJissBaH OoT Yrpas/iaBaljoTo APYIKECTBO U OBPATHO, Ce€ CYNTAT 3a HEOTMEHSIEMH.

MNMopbyka 3a eagHoBpeMeHHa npoaaxba Ha asnose ot d “OBb Moban Pactex” n nokynka Ha asinose oT Apyr
NeBoB A0roBopeH (hoHA, CbLLO OpraHn3vMpaH 1 ynpasnsBaH OT YNpaBnsiBaLloTo APYXXeCTBO, He MOXe Aa bbae
noaageHa, korato obpaTHOTO M3KynyBaHe Ha aanosete Ha [® “OBb 'noban Pactex” nnu Ha apyrns goHa e
BPEMEHHO CMPSIHO, TbM KaTO CNMPAHETO Ha 06paTHOTO W3KyMyBaHE 3aAb/DKUTENTHO € CBbpP3aHO U C
npeycTaHoBsIBAHE Ha WM3[ABaHETO Ha As/0Be. TakuMBa MOPBbYKM e ce npuemat, cneq Kato obpaTHOTO
M3KyrnyBaHe Ha AS/0BETE U Ha ABaTa goHAa 6bae Bb306HOBEHO.

2.10.5. BpemeHHO cnupaHe Ha 06paTHOTO U3KyrnyBaHe

YNpaBnaBsalloTo APYXECTBO, NO peweHne Ha N3MbAHUTEeNHNSA KOMUTET, CbCTaBeH OT YnieHoBe Ha CbBeTa Ha
AVPEKTOPUTE, MOXe BpEeMEeHHO [Aa crnpe 06paTHOTO W3KynyBaHe Ha pasnosete Ha OOHOA, camo B
U3KITIOUYUTENHW CrlyYaun, ako 06CTosATeNncTBaTa ro HanaraT v CNMpaHeTo € ONpaBAaHo C Orfes Ha HTepecuTe
Ha NpuUTeXaTenuTe Ha AA/I0BE, BKIOYMTENHO B ClieAHUTE Cllyyaun:
e KOraTO Ha perynvpaH nasap, Ha KOWTO CbLUECTBEHA YacT OT akTuBuTe Ha POHA ca gonycHaTH Mnu
ce TbpryBaT, CK/IIOYBAHETO Ha CAENKMN e NPeKpaTeHO, CAPSHO UK € NOANIOXKEHO Ha OrpaHNYeHue;

e KOrato He moraT ga 6baaT OUEHEeHW MpaBUMHO aKTMBUTE UNWM 3aab/keHusTa Ha OOHAA wnu
YNpaBnsBalloTO APYXECTBO He MOXe fAa ce pasnopexaa C Tax, 6e3 ga yBpean MHTepecuTe Ha
npuTexarenute Ha AS/10Be;

e KOraTo Ce B3eMe pelleHMe 3a NpekpaTsiBaHe WM npeobpasyBaHe ype3 CMBaHe WM BNIMBAHE Ha
OOHOA;

e B C/lyyai Ha pa3BansiHe Ha foroBopa ¢ baHkaTa — Aeno3uTap nopaav BUHOBHO HEM3MbJIHEHME Ha
3ab/HKEHUSITA 1, OTHEMAHE Ha NMLEH3a 3a 6aHKOBa AEMHOCT WKW HanaraHe Ha Apyru orpaHuYeHust
Ha AEeMHOCTTa M, KOUTO NMpPaBAT HEBL3MOXHO WM3Mb/IHEHWMETO HA 33[b/HKEHUSITA M MO AOroBopa 3a
AENO3UTAPHU YCYr U MoraT Aa YBPEAST UHTEPECUTE Ha NpuTexaTtenute Ha asnose Ha ®OHA.

B ropensbpoeHunTe cnydam KNOHBT Ha YNpaBnsiBalloTo APYXECTBO yBeAoMsBa KomucnsaTa 3a hmHaHCOB
Haa3op, baHkaTa-genosuTap u,0BB" ALl, B KQ4eCTBOTO 1 Ha AMCTPUOYTOp, 3a PELLUEHMETO CY A0 Kpast Ha
paboTHUS feH, KakTo U 3a Bb306HOBsBaHE Ha 0OpaTHOTO M3KynyBaHE A0 Kpasi Ha paboTHWA [eH,
npeaxoxaall Bb306HOBSIBaHETO. Npn B3eMaHe Ha pelleHre OT YNpaBnsaBawoTo APYXKECTBO 3a CrvpaHe
Ha obpaTHOTO M3KynyBaHe Ha Aasnosete Ha ®OHOA, TO € ANbXHO Aa NpeycTaHOBM He3abaBHO W
n3gaBaHeTo Ha asnose, a ,,Obb" Al npogaxb6aTa MM, 3a CpoKa Ha BPEMEHHOTO CrMpaHe Ha 06paTHOTO
N3KyrnyBaHe, aKo TaKbB e npeaBnaeH.

-25.-



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

MpremMaHeTo Ha NOPBbYKK 3a eAHOBpPEMeHHa npodaxkba Ha asnose Ha POHIA 1 NoKynka Ha AsMoBe Ha Apyra
KONEKTMBHA WHBECTULMOHHA CXeMa, CbLUO YynpaBnsBaHa OT YNpaBnsBaloTO APYXeCTBO, M obpaTHo, ce
NnpeycTaHoBsIBa, akO O06paTHOTO M3KyryBaHe Ha [As/IOBETE Ha KOATO M Aa e OT [ABEeTe KOSEKTUBHM
MHBECTULIMOHHM CXeMU 6bJie BPEMEHHO CMPSIHO 40 MOMEHTA Ha Bb306HOBSIBAHETO My. B cnyyan, ye ce Hanara
yAb/HKaBaHe Ha CpoKa 3a BPEMEHHO CrivpaHe Ha 0bpaTHOTO M3KyrnyBaHe Ha asnosete Ha ®OHJA, KnoHbT Ha
YnpaBnaBalloTo APYXKECTBO € A/TbXeH Aa yBeAoMu 3a ToBa Komucusata n baHkaTa-genosutap, He No-KbCHO
OT 7 AHU npean U3TUYAHETO Ha MbPBOHAYAIHO OMNpPeAEeNeHNs OT HEro Cpok.

AKO CpOKBbT Ha CNMpPAHETO € MOo-KpaTbK OT CedeM [HW, BKIIOYMTENIHO B ClydauTe, Korato 0bpaTHOTO
n3KyrnyBaHe e 6uMN0 CNpsSHO nNopagu TEeXHUYECKU MNPUYMHKM, YNPaBAsaBaWOTO [APYXECTBO M3BbpLUBA
yBeaoMJieHnaTa No NpeaxoaHOTO mM3pedeHne A0 Kpasi Ha paboTHUs AeH, NpeaxoXaall AaTtaTta, Ha KosATo e
TpsibBano Aa 6bAe NoaHOBEHO 06paTHOTO M3KynyBaHe. O6paTHOTO M3KyNyBaHe ce Bb306HOBSBA MO peLueHne
Ha M3nNbAHUTENHMS KOMUTET, CbCTaBeH OT 4neHoBe Ha CbBeTa Ha AMpeKTopuTe Ha YNpaBnsBaloTo
LAPY>XECTBO C M3TMYAHETO Ha CPOKa, OnpefesnieH B pelleHMeTo 3a crnvpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO B pPELLUEHMETO 3a YAb/HKaBaHe CPOKa Ha cnvpaHe Ha 06paTHOTO M3KynyBaHe.llopbyukMTe, NoaaneHn
cnen nocnegHoTo obsiBsiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Mpeau HayanHata [ata Ha Cpoka Ha
BPEMEHHOTO CrMpaHe, He Ce M3Mb/HSABAT. YNpPaBAsBawoOTO APYXeCcTBo, 4ype3 auctpubytopa OBb AL,
Bb3CTaHOBSIBA CyMUTE Ha MHBECTUTOPUTE, NOAANM MOPBYKM 3a MOKYMNKa Ha AsnoBe, No 6aHKoBaTa UM CMeTKa
MW Ha KacaTa Ha ApY>KeCTBOTO A0 Kpas Ha paboTHUS AeH, crneaBall AeHs Ha MOAaBaHe Ha NMOPbYKUTE. KIOHBLT
Ha YnpaBnsaBalwOTO [APYXECTBO YBEAOMSBA MNpUTEXaTenuTe Ha [AA/10BE 3a CrMpaHeTo Ha 06paTHOTO
M3KyrnyBaHe, CbOTBETHO, 3a Bb30OHOBABAHETO My He3abaBHO Cref, B3EMAHETO Ha pelleHue 3a TOBa, ype3
nybnnkaumsa Ha MHTEPHET CTpaHMuaTa Ha KioHa www.ubbam.bg. KnoHbT Ha YnpaenssalloTO ApYXeCcTBO
yBe#oMsIBa M 3aMeCTHUK-NpeaceaaTensi, pbKoBoaeL yrnpasneHune ,Haas3op Ha MHBECTULMOHHATA AenHocT”
npu KomucmaTa 3a pUHAHCOB HaA30p.

2.11. OnucaHMe Ha nNpaBuaTa 3a onpeaensiHe u u3nonssaHe (pasnpeaensiHe) Ha Aoxoaa

®OHAODbT He pa3npeaens nocTurHaTaTta neyanba KaTto AMBMAEHT (LOXOA) MeXAY NpuTexaTenuTe Ha AS/10Be.
YnpaBnsBalloTo APYXXeCTBO pevHBecTMpa nedyanbata Ha ®OHA, B pe3ynTaT Ha KOETO HapacTBa HeTHaTa
CTOMHOCT Ha akTmBuTe Ha ®POHJA, eMUCHMOHHATA CTOMHOCT M LieHaTa 3a 06paTHO U3KynyBaHe, B MHTEPEC Ha
nputexarenute Ha aanose ot ®OHAA. PenHBecTMpaHETO Ha AOXO4a Ce M3BbLpLIBA B CbOTBETCTBUE C
WHBECTULUMOHHUTE Uenu, cTpaTerun, noantnuka n orpaHmyerns Ha ®OHIA, npy oTuMTaHe Ha KOHKpeTHUTEe
nasapHu yCcnoBus 1 NMpu cnas3saHe Ha HOPMaTUBHUTE U3MCKBAHUA M BbTpelwHnTe akTtoBe Ha GOHA.

2.12. CuyeTOoBOAHM AATU U AaTU Ha pasnpeaesieHne Ha goxoaa

KnoHbT Ha YnpaBngasawloTo Apy»ectBo Ha POHIA e 3aabmkeHo Aa npeactass Ha Komucusta 3a
(pMHaAHCOB HaA30p M Ha 0bLweCcTBEHOCTTa:

1. FoanweH otyeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha (PMHAHCOBATa roanHa;
2. LLlectMeceyeH oT4yeT, obxBallall MbpBUTE LWECT Mecela Ha (nHaHcoBaTa roamHa, B cpok 30 AHu
OT Kpasi Ha OTYETHUS nepvoa.
KnoHbT Ha YnpaBnasawoTo ApyXecTBo Ha POHA e anbXxHO Aa npeactasu B komucusta ao 10-
TO YMCIO Ha Meceua, creaBall OTYeTHUS, MecedeH 6anaHc 1 nHgopMaums 3a:

1. obeMa 1 CTpyKTypaTa Ha MHBECTULMWUTE B NopTdeiina No EMUTEHTU U BUAOBE LIEHHM KHUXA U ApYru
(DVMHAHCOBM MHCTPYMEHTH;

2. BUaoBeTe aepunBatMBHMU MHCTPYMEHTHU, OCHOBHUTE PUCKOBE, CBbP3aHU C 6a3oBMTE aKTUBM Ha
OEPUBATUBHUTE UHCTPYMEHTU, KONMUYECTBEHUTE OrpaHNYeEHna un M36paHVITe METOAMN 3a OUEHKA Ha PUCKa,
CBbpP3aHN CbC CAENKUTE C AEPUBATUBHU UHCTPYMEHTMU.

Ha Tasn MH(bOpMaLI,VIﬂ HE CeE AaBa I'IY6)1I/I‘-IHOCT n T4 CJTIY>XKM CaMO 3a HaA30pHU LENN Ha KoMmucusara.
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KnoHbT Ha YnpaBnssalloTo ApyXecTso A0 10-0 4Mcnio Ha CbOTBETHUS MeceL, OrNoBeCcTsBa Ha
MHTEPHET CTpaHuuaTa cu obobuieHa MHdopMaumsa 3a CTPYKTypaTa Ha nopTtdenna Ha PoHAa KbM
nocnefHaTa faTa Ha NpeaxofHusi Mecel, KOATO CbAbpXXa HaW-Manko AaHHM 3a NpoueHTa oT
aKTnBuTe Ha ®oHAA, UHBECTUPAHWN B Pa3nnYHUTE BUAOBE (DMHAHCOBU MHCTPYMEHTH.

CvrnacHo MNpasunata cn, ®OHIA He pasnpeaens nocTurHaTata nevanba KaTto 4oxoa Mexay
npuTexatenuTe Ha AsnoBe. YNpasnssalloTo APY>XeCTBO penHBecTMpa nedyanbata Ha AOroBOPHUSA
(oHA, B aKTMBU B CbOTBETCTBUE C MHBECTULMOHHATA CU CTpaTerns U nomMTuKa, B pe3ynTaT Ha KOeTo
HapacTBa HETHaTa CTOMHOCT Ha aKkTMBUTE Ha OHAA, EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO
N3KynyBaHe, B UHTEPEC Ha rnpuTexaTenuTe Ha Aanose oT hoHAa.

2.13. OnucaHue Ha MHBECTULUMOHHMUTE uenm Ha ®OHAA, B TOBa 4MC/I0 HerosuTe ¢hbMHAHCOBMU

Lie/s1I1, UHBECTULIMOHHA NOJINTUKA, OrpaHNUYEeHUs HAa UHBECTULMOHHATa NnosimTuka Ha ®OHA

OCHOBHM LIe/IM 1 HACOYEHOCT Ha MHBECTULIMOHHATa AeWHOCT

OcHoBHa uen Ha POHJA e aa ocurypu Ha npuTexaTenuTe Ha As/10Be 3ana3BaHe M HapacTBaHe Ha CTOMHOCTTA
Ha WMHBECTUpaHUTE OT TAX CPeACTBa Ype3 peanu3upaHe Ha MpeauMHO Kanutanosu nedyanbu v B no-manka
CTerneH Ha Npuxoam oT AMBUAEHTU U INXBU NMPU YMEPEH 0 BUCOK PUCK.

®uHaHcoBa Uen Ha ®POHJA e HapacTBaHe Ha CTOMHOCTTa Ha M3AaZEHWTE OT HEero AsIoBE B AbJIrOCPOYEH
NAaH Npy OCUrypsiBaHe Ha BUCOKA JIMKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOpUTE.

CrpaTerns n nonvTyKa 3a NOCTUraHe Ha Lenute

3a nocturaHe Ha uenuTe, YNpaBnsBalOTO APYXXECTBO C/lieBa arpecMBHa WHBECTULMOHHA MOAUTMKA MpU
aKTUBHO YrpaB/IEHNE HAa MHBECTULMOHHMS NOPTdENN OT NPEXBLPASEMU LIEHHM KHMXA UK Apyrn dMHAHCOBU
aKTMBK 1 napuyHu cpeactea Ha POHAA. ®OHADBT e akTMBHO ynpaBnsiBaH U He ce OTHacd KbM beHuMapk.
CpeactBata Ha ®OHA ce MHBECTMPAT NPEANMHO B ASNIOBU LIEHHM KHMXXKA Ha KOMMAHUW, YUMTO NpUxoan u
nevanbu ce o4aksa [@ pbCTLT C TEMMOBE Haj CPpeAHWUTE 3a nasapa, NPUETU 3a TbProBusl Ha perynnpaHuTe
nasapu B CTpaHaTa M 4yxbuHa, KOMTO MMaT BUCOK MOTEHUMan 3a pactex. KOHKpeTHaTa CTpyKTypa Ha
aKTUBUTE LLE 3aBMCU OT MOMEHTHUTE Ma3apHu YCNOBUA U LI € AMHAMUYHA B PAMKUTE HA FOpPernocoYeHuTe
OrpaHuyeHus.

[lOXOAHOCTTa, KOATO Ce oyakBa Aa 6bae peanv3upaHa npu ynpasnieHVeTo Ha aktueuTe Ha OOHUA, ce
(opmMupa NnpeauMHO OT NPUXoAM OT LIEHOBWU PasfiMKM NMpu NOKYNKO-npoAaXk6a Ha MHAHCOBM MHCTPYMEHTU
oT nopTdenna Ha POHA, n B No-Masnka CTENeH OT NOSyYEHN ANBUAEHTM OT EMUTEHTU U JIMXBU OT AbJITOBU
LIEHHHW KHWXa, OT 6aHKOBW Aeno3unTu 1 ap.

MN360pbT Ha MHBECTUUMOHHU MHCTPYMEHTW Ce OCHOBaBa Ha (PyHAAMEHTaNneH M TeXHUYEeCKM aHanus, KaTo
NpenMyLLecTBEHO ce NoabupaT KHMXA, C BUCOK MOTEHUMan 3a pacTex Ha nasapHUTe UM LIeHN U peanu3npaHe
Ha KanuTanosu neyanobu.

KHuxaTa ¢ puKcMpaHa AOXOAHOCT M AENO3UTMTE B CTPYKTypaTa Ha nopTdeiina ce u3non3eaTt npeanMHo 3a
avBepcndurKaums Ha pucka, KakTo U 3a peanu3npaHe Ha Tekylla AOXOAHOCT B MOMEHTU Ha HebnaronpuaTHa
na3apHa TeHAeHUMs 3a ASANOBUTE KHUXA.

3a ocurypsiBaHe Ha IMKBUAHOCT U 3@ MNOCTUraHEe Ha Mo-BMCOKa AOXOAHOCT YNpaBnsBaLoTO APYXKECTBO MOXe
[ia ocbliecTBABa 3a cMeTka Ha ®OHJA cpouHu caenku npy npuaobusaHeTo n npofaxbaTa Ha PUHAHCOBM
MHCTPYMEHTW, KaKTO 1 AOroBOPM C YroBOpKa 3a 0bpaTHO M3KyrnyBaHe (peno CAeNKun).

Cpoenkute no npeaxogHata anuHes MoraT Aa 6baaT M3BbpLIBaHM €4MHCTBEHO MNpM  Cra3BaHe Ha
orpaHuvyeHusaTa CbrnacHo Y. 27, an. 1 nun. 28, an. 1 ot 34KNCANKN.

3a nocturaHe Ha ocHosHuTe Lenyv Ha ®OHJA v npu ynpaBneHWETO Ha pyUcka YNpaensBawoTo APYXeCTBO
MOXeE Aa npunara noaxoAsily MHBECTULIMOHHM METOAM 3a 3almTa Ha noptdeina (hedging) oT pasnuyHuTe
BMAOBE PUCK, NPV KOETO MOXE Aa CK/toYBa CAENKM C npasa, (groubpcyn, Gopybpan, onummn, cyanu v apyru
fepvieaTu.

YnpaBnsBeawoTo APYXECTBO NOAAbPXA, B 3aBMCMMOCT OT Ma3apHaTa CuMTyauus, MoaxoAsiia oTpacsiosa
CTpyKTYypa Ha nopTdeina.
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TexHUKKU 3a ynpaBJeHUEe Ha ,peno” caenku

®OoHABLT MOXe Aa U3MON3Ba TEXHWUKN U MHCTPYMEHTM, CBbP3aHM C MPEXBBbP/ISIEMU AbFOBM LIEHHU KHMXA U
MHCTPYMEHTW Ha NapuyHMsl Nasap 3a eekTUBHO ynpasrieHe Ha nopTdenn, npeacTaBnsBaliM 4OroBOpu 3a
MOKyNnKa nnu npogaxkdéa Ha (PUHAHCOBU MHCTPYMEHTU C YroBopKa 3a obpaTHO u3KynysaHe (,peno” caenku),
Npy yCnoBMe Ye CAENKUTE Ca MKOHOMMYECKM MOAXOASLIM, PUCKOBETE, NPOM3TUYALLM OT TAX, Ca aAeKBaTHO
MAEHTUdMLMPaHM B NpoLieca Ha ynpaBfieHMe Ha pyUcka M NpuU YCI0BKE, Ye CyXKaT 3a U3MbJHEHME Ha MoHe
eflHa OT cnegHuTe uenu:

1. HaMansiBaHe Ha puUCKa;
2. HaMasnsBaHe Ha pasXxoauTe;
3. reHepupaHe Ha AOMbAHUTENHN Npuxoan 3a PoHAa C HMBO Ha pUCKa, KOETO CbOTBETCTBA HA PUCKOBUS

My Npodun 1 Ha npaeunaTa 3a agneepcudukaumns Ha pucka.

M3non3BaHeTo Ha MOCOYEHUTE TEXHUKU HE MOXe [a BOAM A0 MpPOMsHA B WHBECTULUMOHHUTE LEn U
OrpaHMyeHns WM 40 3aBvWaBaHe Ha pPUCKOBUS Npodun Ha OoHAA, KakTo ca hopMynvMpaHu B HACTOSALLMSA
MpocnekT n MNMpasunaTta Ha ®oHAaa.

®oHABLT MOXe Aa CKNoYBa perno caenkm camo C (MHAHCOBM WHCTPYMEHTW, B KOMTO MOXe [a MHBeCTMpa
cbrnacHo yn. 38 34KUCANKKN v Mpasunata Ha ®oHAa, U CaMO akO HACpeLHUTE CTPaHWU No TSAX Ca KpeaAUTHU
MM HGUHAHCOBM MHCTUTYLMK, KOMTO NOAMEXAT Ha NpyAeHUManeH Haa3op OT CTpPaHa Ha KOMMETEeHTEeH OpraH
OT AbpXXaBa YJieHKa unu apyra abpkasa, cTpaHa no CnopasyMeHuneTo 3a OpraHu3aumsaTa 3a MKOHOMUYECKO
CbTPYAHMYECTBO M pa3BuTME. PuckoBaTa ekcrno3vuma Ha PoHaa KbM BCSKa OTAENHA HacpellHa CTpaHa He
MOXe Aa Haaxsbpns 10 Ha CTO OT aKTMBUTE My, KOraTo HacpellHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6
3AKUCAMKU n 5 Ha CTO OT akTUBUTE B OCTaHaNUTE Ciy4au.

KoraTo peno caenku ce ckayBaT eauMHCTBEHO C uen obesnedyeHve, a He € uen peanHo npuaobueaHe Ha
(P1HAHCOBUS MHCTPYMEHT, YNpaBnsaBaloTO APY>XECTBO MOXE [a He B3ema npeasuj Te3n UHCTPYMEHTU C
orneq cnasaHe Ha orpaHuyeHunsaTa no yn. 38, 39, 45 u cneasawmte ot 3AKUCANKU , kakTo 1 Ha MpaBunaTa
Ha ®oHpa. MNpuemMa ce, Ye peno caenkuTe ce CKYBaT eAMHCTBEHO C obe3neunTenHa uen, ako ca Hanuue
ycnoBusTa, npeasuaeHn B pakTukata No TPeTUPaHETO Ha peno caenkute u obpaTHuTe peno caenku C
6e3HanMyYHM UEeHHN KHUXKa, pernctpupann B LieHTpaneH aeno3uTtap, npueta ¢ npotokon Ns 8/15.02.2012 r.
Ha KomucusaTta. lMpegxogHuTe um3peyeHus ce npwuiaraT CbOTBETHO M MO OTHOLIEHME Ha peno CAEeNKU C
obesneuntenHa uen ¢ 6e3HaMYHN ObPXKABHU LIEHHW KHUXXa, KOUTO Ce U3[aBaT M perucTpupaTt CbriacHo
Hapenba N2 5 Ha MuHucrbpa Ha puHaHcuTe 1 BHB, 1 He ca peructpupanu B LleHTpanHus aenosuTap.
®doHABLT MOXe Aa CKKYBa peno CAenkun 3a npofaxba Ha MHAHCOBU MHCTPYMEHTU C YroBOpKa 3a 06paTHOTO
MM U3KynyBaHe OT CTpaHa Ha PoHAa (peno CAenku OT rneaHa Tovka Ha PoHAA) Ha LieHa 1 B CPOK, onpeaeneHn
B [OroBopa Mexay CTpaHUTe, KaTo Mpu HacTbnBaHe Ha nagexa PoHAbT e AnbXeH Aa pasnonara ¢
[AOCTaTbYHO CPeACTBa 3a M3MNALlAaHETO Ha CyMaTa, A0roBopeHa 3a 06paTHOTO U3KyMyBaHe Ha (PUHAHCOBUTE
WHCTPYMEHTW.

®doHOBT MOXE Aa CKIIK0YBA peno CAENKN 3a MOKynKa Ha (PMHaHCOBM MHCTPYMEHTU C YrOBOPKa 3a 06paTHOTO
MM MU3KynyBaHe OT npogasaya (obpaTHM peno caenku OT rnefHa Touka Ha PoHAa) Ha LUeHa M B CpoK,
onpefeneHn B OroBOpa Mexay ABETe CTPaHW, M Mpu Cra3BaHe Ha ClieaHUTe OrpaHUYeHus:

1. No BpeMe Ha AeWcCTBME Ha aoroBopa POHALT He MOXe Aa npoaaBa (PUHAHCOBUTE WMHCTPYMEHTU -
npeaMeT Ha [OroBopa, Mpeau HacpeliHaTa CTpaHa [a € yrnpaXHwna npaBoTO CUM WM KPaWHWUSAT CPOK 3a
06paTHOTO M3KyNyBaHe Aa € U3TeKbs1, OCBeH ako POHABLT He pasnonara ¢ Apyr1 CpeacTsa 3a U3MbJHEHME Ha
3ab/DKEHNETO CU MO AOroBOpa; MPeaxoAHOTO M3peYeHne He Ce npuiara B CllydYauTe, Korato HacpelyHaTa
CTpaHa He e Wu3MbAHWIa CBOW 3aAb/DKEeHUs MO [AOroBopa 3a peno caenka M CbriacHoO Aorosopa
HensnbJHEHMETO Aasa npaso Ha ®oHAa Aa npoaasa HGUHAHCOBUTE UHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/oYeHnTe peno caenku oT doHaa He TpsibBa Aa Bb3NPensaTCTBa U3Mb/IHEHWETO Ha
3a4b/HKEHNETO My MO BCSAKO BPEME [ia U3KynyBa 06paTHO ASNOBETE CU MO UCKAHE HAa TEXHUTE NpuTexaTenu;
3. OUHAHCOBUTE WMHCTPYMEHTWU, KOMUTO MoraT Aa 6baat obekT Ha caenka, ca obnurauuu, ngageHu unm
rapaHTMpaHu OT AbpiKaBa 4yneHKa Wan Apyra AbpxXasa, cTpaHa no CnopasymeHueTo 3a OpraHusaumaTta 3a
MKOHOMMYECKO CbTPYAHUYECTBO W pasBUTME, TEXHU LEHTpanHM 6aHKW, TEeXHW OpraHM Ha MeCTHOTO
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camoynpaeneHue, oT EBponelickaTa ueHTpanHa 6aHka, EBponeiickata WHBECTMUMOHHa 6aHka wnuM oT
nybnMuyHa MexayHapoaHa OpraHu3auusl, B KOSITO Y/ieHyBa MOHE eAHa [AbpXXaBa Y/EeHKa, KakTo U
KBaMMMULIMPaHW AbArOBU LIEHHN KHUXA, U3A[IEHN UIN FAapPaHTMPaHW OT TPETU AbPXKaBU C KPEAUTEH PENTUHT,
HE MO-HUCbK OT MHBECTULMOHEH, MPUCbAEH OT areHUMs 3a KpeauTeH PeWTUHI, perucTpypaHa Wnm
ceptudumumpana coernacHo PernameHT (EC) Ns 1060/20009.

CbCTaB U CTPYKTYypa Ha aKTUBUTE
YnpaBnaBaloTO APY>XECTBO Mnoaabp)ka CTPykTypa Ha noptdeinna Ha ®OHIA no BuMAOBE aKTVBW, KaKTO
cnepga:

OTHOCHTEsIeH Aasan

BuaoBe akTUBH cnpsimo oébwmTe
akTuBum Ha POHOA
[9110BM LIEHHM KHMXKA Ha KOMMaHUK , YNIATO NpUXoAM U nevanbu ce oyaksa Aa 0o 95 %

PbLCTBLT C TEMMOBE HAA CPEAHUTE 3a Mna3apa, A0MyCcHaTU A0 UK TbpryBaHW Ha
perynvpaHuTe nasapu no T.1.1. - T.1.3.; A910BM LEeHHM KHWXa no T.1.4.;
AANI0BE Ha KOMEKTUBHU MHBECTULMOHHM CXEMM, UMATO WHBECTULMOHHA
NoSIMTUKA CbOTBETCTBA Ha pUcKoBaTa HacoveHocT Ha ®POHJA npu crna3BaHeTo
Ha orpaHu4yeHusiTa Ha T. 2.13.16; aepvBaTMBHU (UHAHCOBM MHCTPYMEHTU MO
T.1.7.1n T.1.8.

AbnroBM UEHHM KHWXA, OOMYCHaTM OO0 WNW TbPryBaHW Ha peryavpaHuiTe Ao 50%
nasapu no 1.1 - 1.3; AbAroBn UeHHWM KHWXKa T. 1.4; OanoBe Ha KONEeKTUBHMU
WHBECTULIMOHHM CXEMU, KOUTO Ca C KOHCEpPBAaTMBHA MHBECTULIMOHHA MONNTUKA,
Nnpw Crna3BaHeTO Ha orpaHn4yeHuaTa Ha T. 2.13.16.

JIMkBNAHW CcpeacTea, KbM KOMTO CNajaT OCHOBHO Briorose B 6aHkn no 1. 1.6 n | He no-manko ot 5 %
WHCTPYMEHTN Ha MapuyHus nasap no T. 1.1 — 1.3 n 1.9, kouTo BNMU3aT B
NMOHATUETO 3a JIMKBUAHW CPEeACTBa

LleHHM KHWXa 1 MHCTPYMEHTWU Ha NapuyHUS nasap Ao 10 %

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

1.1. NpexBbPASEMM LEHHN KHMXKA WU MHCTPYMEHTWU HA MapuyHWUS nasap, AOMyCcHaTu A0 WX TbpryBaHW Ha
perynupaH nasap no cMucbfa Ha un. 152, an.1 n an.2 ot 3akoHa 3a nasapute Ha (MHAHCOBU MHCTPYMEHTU
(3Non);

1.2. NpexBbpnsieMn LEHHU KHUXKA M MHCTPYMEHTU Ha MapuyHWsa nasap, TbpryBaHW Ha perynvpad nasap,
pa3nuyeH OT To3u no yn. 152, an.1 n an.2 ot 3MN®N, B Penybnuka bbnrapus unun B apyra AbpXxaBa YfeHKa,
(PYHKLMOHMpaALL peAoBHO, NPU3HAT U NY6ANYHO AOCTBMNEH, KAKTO M LEHHWU KHMXKA M UHCTPYMEHTU Ha NapuyHus
nasap, eMuTupaHu ot Penybnvka Bbnarapvs unu apyra AbpXxaBa Y1eHKa;

1.3. NpexBbpASIeEMN LEHHN KHMXKA U MHCTPYMEHTM Ha Napu4yHus Nasap, A0MNYCHATW A0 TbProBusl Ha
odvumaneH nasap Ha goHaoBa bopca UK TbpryBaHu Ha Apyr perynvpaH nasap B TpeTa AbpXXaBa,
(PYHKLUMOHMPALL, peaoBHO, NPU3HAT U NY6ANYHO AOCTBMNEH, KOUTO Ca BKIIOYEHWN B CMIMCHK, 0406peH oT
Komucusita no npeanoxeHune Ha 3aMeCTHUK-NpeaceaaTens, pbkoBoaell ynpasneHme Haasop Ha
WHBECTULIMOHHATa AeMHOCT (3aMeCcTHUK-NpeaceaaTens);;

1.4. HacKopo M3aafaeHV NPeXBbPISIEMN LIEHHU KHWXKA, B YCIOBUATA Ha YMATO EMUCUS € BKJTKOYEHO rnoeMaHe
Ha 3ab/HKEeHNe [a ce UcKa AOryCcKaHe, U B CPOK, He MO-Ab/Tbr OT e4Ha roAMHa OT U3aasBaHeTo UM, aa bbvaar
[AOMNYyCHAaTU A0 TbproBusi Ha odwvumaneH nasap Ha ¢oHaoBa 6opca wvnvM Ha Apyr perynvpaH nasap,
(PYHKUMOHMPpALL, pedoBHO, NpU3HAT M Nyb6AMYHO AOCTBLMEH, KOUTO Ca BK/IKOYEHU B CNUCHK, oaobpeH oT
KomucmaTa no npeanoxeHne Ha 3aMeCTHUK-NpeaceaaTens;

1.5. gsnoBe Ha KONEKTMBHU WMHBECTULMOHHW CXEMW W/UAW Ha Apyrn npeanpusitus 3a KONEKTUBHO
WMHBECTMpPaHE, KOUTO OTrOBapAT Ha ycnosusaTa Ha yn. 4, an. 1 ot 34KUCAIMKW, He3aBuCcnMo OT TOBa, Aanu ca
CbC CcefjanuLle B AbpXXaBa YSieHKa, Npu yCroBue Ye:

a) apyrute npeanpusaTUS 3a KONEKTUBHO MHBECTUPaHE OTroBapsiT Ha CleaHUTe yCoBusS:
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aa) MonyyYunM ca paspelleHue 3a M3BbpLUBaHE Ha AEMHOCT MO 3aKOH, Cbr/laCHO KOWTO BbpXy TAX Ce
OCbLUECTBSIBA HaA30p, KOWTO KomucusTa No npeaniokeHMe Ha 3aMecTHWK-Npeacedatens cMmaTa 3a
EKBMBAJIEHTEH Ha HaA30pa CbrlacHO NpaBOTO Ha EBponeickus Cblo3, M CbTPyAHUYECTBOTO Mexay
HaA30pHUTE OpraHu e B oCTaTb4Ha CTeNeH OCUIYPeHO;

ab) HMBOTO Ha 3alMTa Ha NpUTeEXaTenuTe Ha ASN0BE B TSAX, BKIOYMTENHO NpaBuiaTa 3a pasnpeaeneHneTo
Ha aKTMBWTE, 3a MON3BAHETO M NPeAOCTABAHETO Ha 3aeMM Ha NPEXBbLP/IEMU LIEHHU KHKA U MHCTPYMEHTU
Ha Mapu4HMS Nasap, KakTo U 3a npofaxbaTta Ha LEeHHW KHUXKA U MHCTPYMEHTU Ha MapuyHMs nasap, KOUTO
npeanpuaTUaTa 3a KONMEKTUBHO MHBECTMPAHE He MNpuTexasaT, Ca eKBMBASIEHTHW Ha npaswuniaTa u 3awmurara
Ha NpuUTeXaTenuTe Ha AS/10BE Ha KONTEKTUBHU UHBECTULIMOHHU CXEMU;

aB) OCHOBHaTa MHBECTULMOHHA Haco4yeHocT Ha KNC aa cboTBETCTBA Ha MHBECTULMOHHMTE Lenn Ha OOHA.
ar) paskpvBaT NepuoanyHO MHGOpMaums, KaTo M3roTBAT M Ny6AMKyBaT FOAMWIHM U 6-MeCeYHW OTYeTH,
[laBalM BB3MOXHOCT 33 OLEHKA Ha aKTMBWUTE, MacMBUTE, MpUXOAMTE W M3BbpPLUEHUTE onepauun npes
OTYETHMSA nepvoa, v

6) He noBeye OT 10 Ha CTO OT AKTUBUTE HA KONEKTUBHUTE WMHBECTULUMOHHW CXEMU WM Ha Apyrute
NpeanpuaTUs 3a KONMEeKTUBHO WMHBECTMpaHe, YMeTo npuaobuBaHe ce npeasukaa Aa Ce M3BbpLuM, Morar
CbMNacHO ydpeauTenHUTe UM akToBe MW npasunaTta MM ga 6baaT MHBeCTMpaHu obLwo B ASAN0BE Ha Apyru
KONIEKTUBHN MHBECTULMOHHN CXEMU WU B APYrn NPeanpuaTus 3a KOJIEKTUBHO MHBECTUPAHE;

1.6. BNorose B KpeAUTHN MHCTUTYLMM, NIATUMK NPU NOUCKBAHE UMK, 38 KOUTO CbLUEeCTBYBA NPaBoTo Aa 6baaT
M3TEerneHn No BCAKO BpeMe, M C AaTta A0 najex He noseye oT 12 Meceua; KpeAUTHUTE UHCTUTYUMU B TpeTa
AbpxaBa TpsbBa Aa crnaseaT npasuna M Aa ca obeKkT Ha Haa3op, kouTto Komucusita no npeanoXxeHue Ha
3aMeCcTHUK-NpeaceaTenst CMaTa 3a eKBMBA/IEHTHU Ha Te3M Cbr1acHO NPaBOTO Ha EBponeickus cbios;

1.7. pepuBaTMBHU (PUHAHCOBM WHCTPYMEHTW, BK/IOUUTENTHO EKBUBANEHTHU Ha TAX WHCTPYMEHTH,
3a4b/DKEHUSATA MO KOUTO MoraT Aa 6bAaT U3MbJHEHM Ype3 NapuyHO MnallaHe, TbpryBaHU Ha perynvpaHu
nasapunoT. 1.1 -1.3;

1.8. nepmBaTMBHN (PUHAHCOBWU MHCTPYMEHTW, TbpryBaHN Ha U3BbLHOOPCOBKM NMasapu, Npu yCrioBue Ye:

a) 6as3oBuTE MM aKTMBM Ca MHCTPYMEHTU No T. 1, PUHAHCOBM WHAEKCW, NIUXBEHM MPOLEHTW, BanyTa Wu
BaJlyTHU KYpCOBE;

6) HacpelyHaTa cTpaHa no caenkaTa ¢ Te3n AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU € MHCTUTYUUS - NpeaMeT
Ha npyaeHumManeH Haa3op, M OTroBaps Ha W3MCKBaHWSA, oaobpeHu oT KoMucusaTa no npeasioxXeHne Ha
3aMeCcTHUK-nNpeaceaaTens;

B) ca 00eKT Ha HafexaHa W noafexalla Ha MpoBepka eXeAHeBHa OueHKa M BbB BCEKM MOMEHT MO
nHmumaTmea Ha ®OHIA moraT fa 6baaT npodaseHu, NMKBUANPAHU WK 3aKpUTK Ype3 odceToBa caenka no
cnpaBeanvBa CTOMHOCT;

1.9. MHCTPYMEHTM Ha Mapu4yHMA Na3ap U3BbLH Te3W, TbpryBaHW Ha peryivpad nasap v nocodeHn B § 1, 1. 6
ot AP Ha 3AKNCAMKMW, ako BbpXy eMucusita Ui eMUTEHTA Ha Te3n MHCTPYMEHTU Ce OCbLLEeCTBSIBa HaA30p C
Lien 3awmTa Ha MHBECTUTOPUTE WU CNECTABAHUATA U OTrOBapST Ha ClieaHuUTe yCoBuS:

Q) eMUTUPAHN NN rapaHTUPaHW ca OT LeHTPasHW, pernoHasaHn UAn MecTHn opraHm B Penybnuvka Bbnrapus
Win B Apyra Abpxasa 4YneHka, oT bbiarapckata HapoaHa 6aHka, OT ueHTpanHa 6aHka Ha Apyra Abpasa
yneHka, ot EBponeickaTta ueHTpanHa 6aHka, oT EBponeiickus cbto3 unm ot EBponelickaTta MHBECTULMOHHA
6aHKka, OT TpeTa Abp>KaBa, a B clyvanTe Ha eaepanHa Abpxxasa - OT eAnH OT YfieHoBeTe Ha deaepanHaTta
AbpXaBa, oT NybMyHa MexayHapoaHa OpraHn3aums, B KOSTO YSieHyBa NOHE eiHa Abp)XXaBa Y/eHKa;

6) nsganeHn ca oT EMUTEHT, YNATO EMUCUS LIEHHM KHUXKA Ce TbpryBa Ha perynvpaH nasap no 7. 1.1. — 1.3;
B) EMUTUPAHN UM FapaHTUpaHu ca OT NMLe, BbPXY KOETO Ce OCbLUeCTBsIBa NpyAeHUManeH Haa3op CbriacHo
KpUTEpuM, onpeaeneHn oT NpaBoTo Ha EBponeinckusi Cbo3, nnm OT ue, KOeTO € 06eKT 1 cnassa npasuna,
NMPUETU OT CbOTBETHWUS KOMMETEHTEH OPraH, KOMTO Ca MOHE TONKOBA CTPOrM, KOMKOTO Ca M3UCKBAHUATA,
onpeaeneHun oT NpaBoTo Ha EBponeinckus Ccbios;

) U3gageHn ca OT EMUTEHTK, pa3fiMYHK OT Te3um no 6yken "a", "6" n "B", oTroBapsiwm Ha KpuTepun, ogodbpeHm
oT KomucusiTa no npeanoxeHne Ha 3aMeCcTHUK-NpeACceaaTens, rapaHTupallm, ye:

aa) HBECTMUMUTE B T€3U MHCTPYMEHTU Ca 0OEKT Ha 3aluMTa Ha UHBECTUTOPUTE, EKBUBANEHTHA Ha 3allMTaTa,
Ha KOSITO noanexat uHeectuunnte no byksm "a", "6" n "B";
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66) eMUTEeHTLT € ApYXeCTBO, YMWTO KanuTan W pe3epBM Ca B pa3Mep He Mo-Manko OT JieBoBaTa
paBHocTOMHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs W NybnuKyBa roAvILHM (DUHAHCOBM OTYETU B
CbOTBETCTBME C YeTBbpTa AnpekTMBa Ha CbBeTa oT 25 onn 1978 r., npueta Ha ocHoBaHue Yn. 54, § 3, bykea
"x" oT [loroBopa OTHOCHO rOAULIHUTE CYETOBOAHM OTYETU Ha HAKOWM BuaoBe Apyxectea (78/660/ENO) nnm ¢
PernamenT (EO) N2 1606/2002 Ha EBponeiickus napnaMeHT 1 Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo
Ha MexayHapoaHUTe CYETOBOAHW CTaHAapTW, M € nuue, KoeTo (hmHaHCMpa rpyna oT ApPYXKeCTBa, B KOATO
y4acTBaT €4HO WM HSKOMKO APYXeCTBa, MPUETU 3a TbProBus Ha perynvpaH nasap, Win nuvue, KOeTo
(PMHaHCHpa ApyXeCcTBa 3a CeKlopuTM3auusl, Bb3Mon3sBawy ce oT 6aHKoBa NIMHWUS 3a OCUrypsiBaHe Ha
JIMKBUAHOCT.

2. [IpyecCTBOTO, 3a cMeTka Ha POHZA, Moxe aa nHeBecTnpa He rnoseye oT 10 Ha CTo OT akTMBUTE Ha ®OHIA
B MPEXBbpPSEMUN LEHHN KHMXA U MHCTPYMEHTU Ha NapuyHUS nasap U3BbH Te3n no T. 1.

3. ®DOHADBT He Moxe aa npnaobuea UeHHKU (bnaropoaHn) MeTanun n cepTUdUKaTn BbPXY TaX.

4. YnpasnsBawloTO APYXXeCTBO He MOXe [a WHBecTupa rnoseyve OoT 5 Ha cTo oT akTuBuTe Ha OOHUA B
NPexXBbpPASEMUN LEHHU KHWKA WM B MHCTPYMEHTU Ha Napu4yHKA nasap, U34afeHn oT eHo nuue.

5. YnpaBnsBawoTo APYXXECTBO He MOXe Aa MHBecTupa rnoseye OT 20 Ha cTo OoT akTmBuTe Ha ®OHA BLB
B/IOrOBE Ha eAHo nuue no T. 1.6.

6. Puckosata ekcnosvumsa Ha ®OHIA KbM HacpellHaTa CTpaHa Mo caenka C M3BbHOOPCOBO TbpryBaHu
[epVBaTUBHN (PUHAHCOBWN MHCTPYMEHTWN He MOXe Aa Haasuwaga 10 Ha CTO OT akTMBWTE, KOraTo HacpellHaTa
CTpaHa e KpeauTHa MHCTUTYumMs rno T. 1.6., a B 0OCTaHanuTe cnyyaum - 5 Ha CTO OT akTuBUTe.

7. YripaBnsBaLLloTO APY>KECTBO MOXe Aa nHeBectupa Ao 10 Ha cto oT aktmBuTe Ha ®POHJA B npexebpnsiemu
LIEHHW KHUXXKa WX B MHCTPYMEHTU Ha NapuyHMs rnasap M3gageHu oT eHo fimue, CaMo Npu ycnosume Ye obata
CTOMHOCT Ha MHBECTULUMUTE B NNLATa, BbB BCAKO OT kouTo POH/A MHBECTUpa noBeye OT 5 Ha cTo oT cBouTe
aKTuBn, He Hagsuwasa 40 Ha CTO OT akTuBMTE My. OrpaHMYeHMETO MO M3peyeHWe MbPBO He ce rnpunara
OTHOCHO BJ/IOFOBETE B KPEAUTHU MHCTUTYLIMK, BbPXY KOMTO Ce OCbLUECTBSIBa NpyAeHUManeH Haa30p, KakTo U
KbM CAeNKUTe C M3BbHOOPCOBO ThbpryBaHu AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU C TE€3M UHCTUTYLIUM.

8. OcBeH orpaHu4yeHusiTa rno T. 4 - 6 obLaTa CTOMHOCT Ha uHBecTUUMUTEe Ha POHA B NpexBbpiSeMU LEHHN
KHUXXa UMW MHCTPYMEHTU Ha NapyvyHUS nasap u3gaZeHun OT edHOo Siuue, B/IOroOBeTe Mpy TOBa INLE, KaKTo U
eKCno3numMaTa KbM CbLOTO /MUE, Bb3HMKHANA B pe3ynTaT Ha CAeNkM C U3BbHOOPCOBO TbpryBaHu
[lepVBaTUBHM (PMHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnaBsalloTo APY>XXECTBO MOXe Aa uHBecTupa Ao 35 Ha cTo oT aktueute Ha POHJA B npexsbpnsemMu
LIEHHU KHWXa U MHCTPYMEHTU Ha Napu4yHuUs nasap, usgageHu OT e4HO Nnue, ako LeHHUTE KHMXKa U
WMHCTPYMEHTUTE Ha Napu4yHUs Nasap ca U3gafeHu Wiam rapaHtTupann ot Penybnuka bbnrapus, ot apyra
[AbpXXaBa YfIeHKa, OT TEXHW PervoHanHn UM MecTHU opraHu, OT TpeTa AbpXasa unun ot NybnnyHa
MeXAyHapoAHa OpraHM3aums, B KOSITO YSleHyBa NOHE eHa Abp)KaBa YfieHKa.

10. NpexBbpnseMnTe LEHHN KHKA U MHCTPYMEHTUTE Ha Napuv4yHMs nasap no T. 9 He ce B3eMaT npeasnj 3a
LesiTe Ha OrpaHUYeHNeTo No T. 7.

11. /IHBECTULIMOHHWTE OrpaHMyeHust Mo T. 4 - 9 He MoraT Aa 6baaT KOM6UHMpaHU. ObwaTta CTOMHOCT Ha
nHeectnummnte Ha ®OHJA B NpexBbpAseMn LIEHHN KHUXA UIN MHCTPYMEHTU HA MapuyHUA nasap U34aaeHu
OT eHO N1Le, BIOroBeTe Mpuy TOBa /IMLE, KaKTO U eKCrno3uumusiTa KbM CbLIOTO SIMLE, Bb3HWKHaNa B pesynTar
Ha cAenku ¢ AepuBaTUBHN (DUHAHCOBW MHCTPYMEHTU CbIMacHo T. 4 - 9, He MOXe Aa HaaBuWwaBsa 35 Ha CTo oT
aktusute Ha POHAA.

12. [Ipy>xecTBaTa, BK/IIOYEHN KbM efHa rpyna 3a LenuMTe Ha CbCTaBsHe Ha KOHCONUAMpaH (PUHaHCOB OTYeT
Cbl/lAaCHO MpU3HATUTE CYETOBOAHW CTaHAApTW, Ce pasrnexaar KaTo eAHO /nvue Npu npunaraHe Ha
orpaHuMyeHuaTano T. 4 - 11.

13. ObwaTa CTOMHOCT Ha MHBECTMLMMTE B NPEXBLPSIEMU LIEHHWN KHUXKA UM MHCTPYMEHTM Ha NapuyHUs
nasap eMUTUPaHWN OT APY>XECTBATa B eAHa rpyna, He MoXe Aa Haaeuwwaea 20 Ha CTO OT CTOMHOCTTa Ha
akTmeuTe Ha POHIA.

14. ®OHADBT Moxe Aa mHBECTMpa A0 25 Ha CTO OT aKTMBUTE CM B Obnuraumu, mM3gageHu OT KpeauTHa
WHCTUTYUMS CbC Cefanvile B AbpXKaBa 4Y/IeHKa, KOATO MOANIEXW Ha CreumaneH Haas3op C uen 3awuTa Ha
npuTexarenute Ha obnnraumm, BKIIOYUTENTHO Ha U3UCKBAHETO HabpaHuTe oT eMucusaTa obnuraumm cpeacrea
fa 6baaT uHBECTMpaHM B aKTMBWM, KOUTO Mpe3 uenus nepuoi Ha emMucusita ocurypsisaT MoKpuUTME Ha
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NpeTeHuUMUTE BbB Bpb3Ka C 0b6AMraummTe M KOMTO B C/llydal Ha HECbCTOSITENIHOCT Ha eMUTeHTa Aa 6baat
M3MON3BaHN MPUOPUTETHO 3a M3MNallaHe Ha 3aAb/DKEHMSTa KbM nputexaTtenute Ha obnuraumm. ObwaTta
CTOMHOCT Ha MHBECTULIMUTE MO M3PEYEHNE MbPBO, HAAXBBLPISLLUM OFPAHUYEHNETO MO T. 4 338 EKCMO3ULMKN KbM
e[VMH eMWUTEHT, He Moxe Aa Haaxebpnsa 80 Ha cTo OT akTuBuMTe Ha PoHpa. Obnuraumute, u3gageHn ot
KpeaAUTHU MHCTUTYLMN CbC Cefanuiie B AbpXKaBa YeHKa, KOMTO OTroBapsAT Ha M3UCKBaHUATa Mo uspeyeHve
MbpBO, Ce Ny6NMKYBaT Ha CTpaHMUaTa Ha EBponeiickaTa komMucus.

15. YnpaBnsABalloTo APY>XXECTBO MOXe Aa UHBecTMpa He nosede oT 10 Ha cTto OoT aktmBMTe Ha ®OHJA B
AANI0BETE Ha edHO M CbLLo NMpeanpuaTue 3a KONMEKTUBHO MHBECTMpaHe no T. 1.5., He3aBucMMo fJanu e cbe
cefanuiie B AbpXKaBa YeHKa unn He.

16. O6WMAT pa3mep Ha NHBECTULMWUTE B ASSI0BE HA NPeAnpUSTUS 3@ KONEKTUBHO MHBECTUPAHE, Pa3fiMyHN OT
®OHMA, He Moxe aa Haasuwaea 10 Ha CTO OT aKTUBUTE My.

17. ®OHADBT He Moxe aa npuaobusa noseye OT:

1. peceT Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, u3gafeHu oT eQHo Nnue;

2. neceT Ha CTO OT obnurauuuTe UNn Apyru AbAroBU LEHHU KHUXA, U34afeHu OT eaHOo nnue;

3. ABajeceT 1 MeT Ha CTO OT ASN0BETE Ha eiHa KONEKTMBHa MHBECTULIMOHHA CXeMa WW Apyro npeanpusatme
3a KOMEKTUBHO MHBECTMPAHE, KOETO OTroBaps Ha U3MUCKBaHMATa Ha Y. 4, an. 1 ot 3A4KUAMNKHK;

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

OrpaHuyennsTa no an. 17, T. 2, 3 n 4 He ce NpunaraTt, Korato B MOMeHTa Ha npuaobuBaHe Ha NOCOYEHUTE
MHCTpyMeHTN GOHO BT He Moxe Aa usuncnm bpyTHaTa CyMa Ha Ab/IrOBUTE LIEHHW KHWXKA, HA UHCTPYMEHTUTE
Ha NapUYHKUA Nasap UM HETHaTa CTOMHOCT Ha EMUTMPAHUTE LIEHHU KHMXa.

18. OrpaHnyeHusTa o To3uM YSeH He ce rnpunaraT, Korato YnpasnsiBaloTo APY>XECTBO YNpaXkHSBa 3a CMeTKa
Ha ®OH/JA npaBsa Ha 3anncBaHe, NPOU3TUYALLM OT NPEXBLPNISIEMU LIEHHWN KHXKA N UHCTPYMEHTU Ha NapuUyHnS
nasap, KOMTO Ca 4acT OT HErOBUTE aKTUBM.

19. lNpn HapylweHne Ha MHBECTULMOHHUTE OrpaHNYEeHUs MO MPUYMHU M3BBH KOHTPOA Ha YrpasisBalloTo
APY>)KECTBO WM B pe3ynTaT Ha YNpaXkHsiBaHE NpaBa Ha 3anucBaHe, YrpassBaloTo APY>XXeCTBO NPUOPUTETHO,
HO He MO-KbCHO OT ABa Meceua OT Bb3HWMKBAHE Ha HapyLleHWETO, yYpe3 caefnku 3a npogaxba npueexaa
aktmeute Ha O®OHJA B CLOTBETCTBME C WHBECTULMOHHUTE OrpaHUYeHusl, KaTo OTYMTa MHTepecuTe Ha
nputTexartenute Ha asnose. B Te3n cnyyan KIOHLT Ha YNpaBnsBallOTO APYXECTBO € A/TbXeH B 7-AHEBEH
CPOK OT U3BbpLUBaHE Ha HApPYLLEHNETO Aa YBEAOMU KOMUCUSATA, KaTo NpeaocTaBy MHMOpMauus 3a NpuYnHUTe
3a Bb3HWKBAHETO MYy W 3a NpeanpueTuTe MepKu 3a OTCTPaHSBAHETO My.

20. Obwwarta CTOMHOCT Ha ekcrnosuuuaTa Ha ®OHZA, cBbp3aHa C AepUBATUBHU UHCTPYMEHTU, HE MOXE Aa
6bae no-ronsaMa OT HETHaTa CTOMHOCT Ha aKTMBUTE My. 3a M34YMCNsiBaHE Ha obluaTa pUCKOBa eKCro3vums
(oHABLT Npunara MeToda Ha NOeTUTE 3aab/IKEHMS.

21. ®OHAbT mMoxe Aa MHBECTMpPA B AePUBATUBHWN (PUHAHCOBU MHCTPYMEHTM MNpU Cra3BaHe Ha OrpaHUYeHnsTa
no T. 11 - 13 n Npu ycnosme 4e ekcno3numsTa KbM 6a3oBMTe akTUBM 06O He HAAXBbP/S UHBECTULUMOHHUTE
orpaHu4yeHus no 1. 4- 13.

22, Korato ®OHADbLT uHBECTMpa B AepuBaTMBHWU (DMHAHCOBM MHCTPYMEHTU, 6asvpaHn Ha MHAEKCU, Te3u
MHCTPYMEHTWN He ce KOMBUHMPAT 3a LenuTe Ha MHBECTULMOHHUTE OrpaHnYeHns no 1. 4- 13.

23. KoraTo npexBbpriieMuM LEHHW KHUXaA WM MHCTPYMEHTM Ha NapuUyHUS nas3ap CbAbpXaT BrpageH
[AepuBaTUBEH MHCTPYMEHT, ekcrno3uumsata Ha ®OHZA KbM TO3K AepuBaTMBEH MHCTPYMEHT Ce B3eMa npeasug
Npy U34YNCISBAHETO Ha obliaTa ekcno3uums no T. 19.

[Apyrv orpaHMYeHmns Ha MHBECTULIMOHHATA AeNHOCT

24. YnpaBnsiBalloTO APYXeCTBO He MoXe Aa npuaobusa 3a cmeTka Ha ®OHA akumm € NpaBo Ha rnac Ha
€[lIMH EMUTEHT, KOUTO HBrxa My NO3BOMAM [ YNPaXKHSABA 3HAYUTENHO BIMSIHUE BbpPXY EMUTEHT.

25.1. YnpaBnsBalloTo ApY>ecTBo U baHkaTa—aeno3uTap, KoraTto AencTBa 3a cMeTka Ha ®POHAA, He moraT
[ia NpefoCTaBaT 3aeMn win aa 6baaTt rapaHT Ha TpeTu nuua.

25.2. He3aBncnMO OT orpaHuyeHusaTa no T. 25.1., YnpaBnssawoTo Apy)XecTBo U baHkaTa—aeno3uTtap MoraT
Aa NpuaobueaT NPexBbprIeEMU LIEHHU KHWXA, MHCTPYMEHTW Ha NapuyHWs nasap wunv Apyru (puHaHCoBU
nHcTpymeHTv o 1.5, 1.7, 1.8 n 1.9, B cnyyauTte Korato CTOMHOCTTA MM HE € HaMmb/IHO U3niaTeHa.
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25.3. YnpaBnsBalloTo ApYXXeCTBO 1 baHkaTa - Aeno3ntap, KoraTo U3BbpLUBAT AENHOCT 3a cMeTKa Ha POHJA,
He MoraT Aa CK/4YBaT AOroBOP 3a KbCW MPOAaXOW Ha MpexBbprsieMn LEHHU KHWXKA, MHCTPYMEHTU Ha
Napu4HUs Nasap Uan Ha Apyru (MHaAHCOBM MHCTPYMeHTM no 1.5, 1.7, 1.8 n 1.9.

26. YnpaBnaBaLloTo APYXecTBO 1 baHkaTa - Aeno3uTap, KoraTo AencTBaT 3a cMeTka Ha POHJJA He moraT Aa
Nnon3BaT 3aeMN, OCBEH B Clly4anTe U Npu cnasBaHe Ha u3nckBaHusaTa Ha 3AKUCAMNKA.

27. IHBecTMUMOHHaTa NonnTmka Ha hoHaa B3MMa npeasua HAKOW COUManHn, ETUYHN U €eKONOMMYHM acnekTy,
CNpsIMO KOUTO Ce OLEeHABAT EMUTEHTUTE.

NHBecTMuMK He MoraT aa ce NpaBsAT BLB:

(PMHAHCOBM MHCTPYMEHTW, U3aaAeHM OT MPOM3BOAUTENN HA MPOTUBOPEUMBM OPBXENHWN CUCTEMW, KOUTO Ca
3abpaHeHn oT MexayHapoAHOTO (M HAaUMOHANHOTO) MPaBO WM 3@ KOUTO CbLUECTBYBA LUMPOK KOHCEHCYC, Ye
Te TpsbBa Aa 6baaT 3abpaHeHW. Te3n OpbXEWHU CUCTEMM BK/IOYBAT: KaceTbyHuM 60MOGM M yacTn OT
6oenpunacu, XMMMYeCcKn Unm GUONOrMUYHN OPBXKUSI, MPOTUBOMNEXOTHU MUHM (BKITFOYMTENHO MUHM TN Kneimop
- NPOTMBOMNEXOTHN), OPBXKUS, ChabpXaLM obeaHeH ypaH;

(PMHAHCOBN WHCTPYMEHTU, M3OafAeHW OT MpPOU3BOAUTENM HaA OPBbXMUS, KOUTO cbabpxaTt 6sn docdop u
NpOU3BOAUTENN HA SSAPEHN OPBXMUS;

(PMHAHCOBN WHCTPYMEHTM, M34adeHN OT KOMMaHuKM, 3a KOMTO MMa CEpPMO3HM MHAMKauMK, 4e Te ca
M3BBLPLUNTENM, CbYy4aCTHULM WM MOMarayn, Win ca B CbCTOsSIHME Aa Ce Bb3MO0A3BaT OT HapyLIEHWETO Ha
CBETOBHO MPU3HATUTE CTaHAAPTX 3a KOpropaT1BHA YCTOMYMBOCT.

OcHOBHUTE M3NON3BaHN Kputepun obxeallaT npaBaTa Ha YoBeKa, NMpaBaTa Ha CNyXXUTenuTe, ona3BaHe Ha
OKOJIHaTa cpeAa M aHTUKopynuumsTa.

To3u noaxoa oTpassiBa He caMo (PMHAHCOBUTE acnekTy Npu MHBECTMPAHETO, HO U CouManHaTa peanHoCT Ha
CeKTopa WK pernoHa. To3u CUCLK C KpUTEpUM 3a U3K0UBaHe Npu MHBECTUPAHE He e u3yepnaTesieH.
[MbAHUAT CNUCBK Ha KpUTEpUUTE 3a M3K/IKOYBaHe MoXe aa 6bae HamepeH Ha www.kbc.be/investment-legal-
documents > General exclusion policies for conventional and SRI funds (O6wwn NOANMTUKK 33 M3KIOYBaHE 3a
KoHBeHuunoHanHu n SRI (COW- coumanHo OTroBOPHO MHBECTUPaHK) hoHAoBE).

Te3n KpuTepumM 3a U3KKYBaHEe MOraT Nno BCAKO BpeMe Aa 6baaT NPOMEHsIHM OT YNpaBAsBaLloTO APY>KECTBO.

2.14. Mpasuna 3a oUEeHKa HAa aKTUBUTE

MNpaBunaTa 3a oueHka Ha akTneute Ha POHZA ca noapobHo onmncaHu B Mpunoxexune 1, HepasaenHa Yact oT
HACTOALLUNS NPOCMEKT.

2.15. PwuckoB npocdun Ha POHAA

PUCKBT, OTHacsWw ce A0 WMHBECTUPAHETO BbB (DUHAHCOBM aKTMBKM, € CbLiecTByBallaTa Bb3MOXHOCT
AEeNCTBMTENHATA Bb3BPbLLAEMOCT Ha AaAeHa MHBECTMUMA Aa 6bae pa3nnyHa OT oYakBaHaTa. B obwonpuetus
CNlyyall, pUCKBT € Bb3MOXHOCTTa Aa Ce peanusupa 3aryba OT HSKOS WAU A0pU OT BCUYKM HampaBeHM
NHBECTULUNN.

NHBecTuTOpUTE M NpuTexaTtenute Ha asnose BbB ®OHJA cneaBa aa ca MHGOPMUMpaHM 3@ PUCKOBETE,
OTHacsLWM Ce A0 MHBECTULUMM B LEHHWU KHUXKA W APYry NMKBUAHWM (PUHAHCOBWM aKTWMBK, 3a Aa MoraT JiecHO Aa
onpeaensit puckoeus cn Npodun 1 aa B3eMaT MHBECTULMOHHK pelleHunst Ha 6a3aTa Ha CBoOMTE MHANBUAYATHU
Liesiv, XOPU30HT 3a UHBECTUPAHE, rOTOBHOCT 3a NMOEMAaHe Ha pUCK U ap.

B1COKOTO HMBO Ha pUCK npeanonara Bb3MOXHOCT 3a NO-BUCOKaTa AOXOAHOCT, 6e3 aa CbliecTByBa rapaHums
Takaea fa 6bae nocturHara.

AxTtueute Ha ®OHJA ce nHBECTUPAT B KHMKA C YMEPEHO A0 BMCOKO HMBO Ha PUCK U Ce rnoaabpika CTPYKTypa
Ha aKTMBUTE B Mb/IHO CbOTBETCTBUE C OrpaHNYeHUsATa, HanoxeHn oT MNpasunata Ha POHAA, 34KUCAMNKA wn
NoA3aKOHOBUTE HOPMAaTMBHW aKTOBE MO MpuiiaraHeTo my.

Mpu oCbLUECTBSIBAaHE Ha AEMHOCTTa MO OpraHusMpaHe 1 ynpaeneHne Ha ®OHA, YnpaBnsBalloTo APY>KECTBO
Ce CTPeMM KbM BanaHC MeXxay XXeNaHWETO 3a Bb3MOXHO Hal-BMCOKA Bb3BPbLUAEMOCT M CbOTBETHOTO HMBO Ha
pUCK.
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MopTtdennst Ha POHJA e n3noxeH Ha XapaKTepHUTE cneumduyHM pUCKOBE, NPOM3TUYALLM OT 0cobeHoCTUTE
N 3aKOHOBUTE M3NCKBAHMS OTHOCHO MHBECTUPAHETO BbB (DMHAHCOBM aKTUBM.
PuckoBeTe, Ha KOUTO € U3NoXeHa AerHocTTa Ha POH/A, MoraT Aa 6bAaT KaTeropusnpaHu no ABa Kputepus:
e CucreMaTUUHM, CBbP3aHM C MAKpOMdaKTOpPUTE B UIKOHOMMKATa ¥
e HecucrematnuHm (cneumduyHM) pUCKOBE, CBbP3aHN C (PaKTOpK, OTHACSAWM Ce A0 APYXeCTBa, B
YMUTO KHWXKa Ce MHBeCTupaT cpeacrteata Ha ®OHIA n 0o YnpasnsBawoTo ApY>KeCTBO.

CucreMaTUYHU pUCKOBE
OCHOBHUWTE CUCTEMATMYHU PUCKOBE, Ha KOWUTO € M3N10XeHa AelHocTTa Ha ®OHMA, ca :

MaKpOMKOHOMMYECKN PUCK - BEPOSITHOCTTA Aa 6bae HapylweHa MaKpoOMKOHOMM4YecKaTa CTabunHocT B
Bbnrapus. MakpoMKOHOMMYECKM, CUTyaumsTa B CTpaHaTa ce XapaKTepusupa kaTto CTabwuiHa, U OCHOBHUTE
(akTOpM 3a TOBa BK/OYBAT: YNEHCTBOTO Ha Bbnrapusi B EBponeickus Cblo3, HUCKMTE AaHbYHWU CTaBKM,
HUCKOTO CbOTHOLLEHWE aAbpxkaBeH abnr: BBI.

®aKTopy C NOTEHUMANTHO HEraTUBHO Bb3AENCTBME BbPXY MakpPOMKOHOMMYECKaTa CTabMNHOCT ca BIoKETHUST
AedVuMT, YBEMYaBaHETO Ha 3a[/TbXHANOCTTa Ha AOMaKuMHCTBATa U (PUPMUTE, HAaTUCKLT OT pas/inyHu
coLManHu rpynu 3a pAsKo yBenuyasaHe Ha 3anfiaTtuTte, cnaja Ha NpekuTe vy aecTpaHHU UHBECTULNN.

MosnTnyeckn puck — Bb3MOXHOCTTa Bb3BpallaeMoCTTa Ha noptdenna oT HUHAHCOBM MHCTPYMEHTU Aa
6bae noBnusiHa OT NONUTUYECKM (haKTopu.
Monutuyeckata cuTyaums B Bunrapusi ce oueHsiea kato ctabunHa. Ot 01.01.2007 r. gbpxasaTa CTaBsa
Mb/IHONPaBeH YneH Ha EBponeiickus cbio3. KbM MOMEHTa Ha M3roTBsIHE Ha HacTosILLMS [pocnekT, KpeanTHUST
penTUHr Ha Bbnrapus B MecTHa u YyXxaa BanyTa, € onpefeneH OT MeXayHapoaHaTa pPeMTVHrOBa areHums
S&P KkaTo ,MHBECTUUMOHEH" 1 e KaKTo cneaBa:

o KpaTkocpoueH: A-2 C NosfoXuTesiHa nepcnekTmea.

e [lbnrocpoyeH: BBB ¢ nonoxutenHa nepcnektusa.
B nocnegHute rognHn Bunrapus ce xapaktepusupa € @yHKUMOHMpaALLA rnasapHa MKOHOMMKA W MONUTUKA,
HacbpyaBalla MHBECTULMUTE.

HaHbyer puck

KbM gaTtata Ha HacTosiwms MNMpocnekT nevanbaTa Ha hoHAa He ce obnara c KopnopaTuBeH AaHbK. [onyyeHnte
OT MECTHU U YyXAeCTpaHHU HU3MYECKN U IpUANYECKN NLUa A0X0AM OT CAENKM C aKLMW Ha MHBECTULIMOHHM
APYXXeCTBa, W3BbPLIEHW HA perynupaH na3ap Ha UEeHHU KHmXa He ce obnarat. CobluiecTByBa puUCK
npedepeHumnTe 3a MHBECTUTOPUTE Aa OTnaaHarT.

HNrHepnaynorer puck ("pyick Ha NoKynaTenHaTa CnocobHOCT”) — pUCKLT AOXOAHOCTTA OT MHBECTUUMUTE Aa
6bae noBnnsHa OT UHGNAUNOHHK (AednaunoHHN) npouecH, NpoTUYaLlLM B MKOHOMMKATA.

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

BastyTeH puck — Bb3MOXHOCTTa Bb3BpaLLA@EMOCTTa Ha MHBECTUUMOHHMS nopTdeiin Aa 6bae NoBausiHa OT
MPOMEHN B KYPCOBETE Ha PasfIMYHWUTE BasyTW, B KOWTO Ca M34aAEHM LEHHWUTE KHMXA, CbAbpally ce B
MHBECTULIMOHHMS nopTdein.

YnpaBnsiBaLLOTO APYXXECTBO MHBECTMPA cpeacTBaTa Ha POHA B akTVBM, AEHOMUHUPAHW NPEAUMHO B SIEBOBE
nnu EBpo, HO He e U3KJTIOYEHO HAIMUYMETO HA KHMXKA, EMUTUPAHN B APYrv BanyTu. [10 MOMEHTA, B KOWTO NEBLT
e cTporo ¢dukcupaH kbM EBpoTO MM Bbnrapusi Bb3npueMe EBpPOTO KaTo MapuyHa eauMHMUa, HsSMa fAa
CbLLECTBYBA Ba/lyTEH PUCK 3@ €KCMO3MLMUTE B KOSITO U Aa € OT ABETEe BajyTW. YNPaBsiBalWOTO APY>XECTBO
orpaHM4yaBa BanyTHUS pUCK (XeMKXMPAHE) B CbOTBETCTBME C MHBECTULIMOHHUTE OFPAHUYEHUS, HANIOKEHWN OT
npaBHaTa ypeaba B CTpaHaTa.
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JInxBeH pMCcK — CBbp3aH C NPOMEHWUTE B NIMXBEHWTE HMBA Ha Ma3apa, Ha KOWTO ce TbpryBaT MHAHCOBUTE
aKTUBMW.

JINXBEHUSIT PUCK CE OTHACS OCHOBHO [0 AbJITOBUTE LEHHWU KHWXa (06/Mraumm), YnsTo CTOMHOCT ce NPOMEHS
B ClIeICTBME OT NPOMSIHATA Ha JIMXBEHWUTE HUBA. [pn YBENTMUYEHWE HA IMXBEHUTE HMBA € Bb3MOXKHO Na3apHaTa
CTOVMHOCT Ha HamnpaBeHUTE MHBECTUUMM [1a Ce MOHWXM U Aa He 6bae peanvsvpaHa NoTeHUuanHo no-aobpa
AOXOAHOCT OT MHBECTUUMM C (DMKCMpaHa MO-BMCOKa Bb3BPbLUAEMOCT. [py NOHMXKEHME Ha NNXBEHUTE HUBA,
MOXKE [1a Ce OYaKBa TOBa Z1a 6bJle KOMMEHCMPAHO OT HApPaCTBAaHETO Ha CTOMHOCTTA Ha CaMUTE aKTUBMW.
YnpaBnsiBaLLOTO APYXXECTBO Ce CTPEMM Aa MUHMMM3MPA JIMXBEHMSI PUCK MbPBO, Ype3 MHBECTMPAHE B KHUXA,
U3dafeHu OT CTabunHM BbB (DMHAHCOBO OTHOLUEHME EMUTEHTM UM BTOPO, Ype3 ONTUMM3aumMst Ha nopTdeiina,
T.€. YNpaB/eHNe Ha CpoYHATa CTPYKTypa (MaTypuTeTa) Ha MHCTPYMEHTUTE, B KOUTO MHBECTUPA.

Mo-Manko € BIMSIHMETO Ha JIMXBEHMSI PUCK BbPXY YacTTa OT MHBECTMLMOHHMS NMOPTMhENS, ChabpXXalla KHMXa
6e3 ukcMpaHa AOXOAHOCT (@Kuuu), Makap MpPOMEHUTE B JIMXBEHUTE HUBA Aa BIUASAT BbpXY BCUYKU
MHBECTMLIMK, JIOKOSIKOTO AUCKOHTOBMSIT MPOLIEHT, U3MOM3BaH 3a OLIEHKA Ha aKTUBUTE, € CBbP3aH C TSX.

lMazapeH pmck — Bb3MOXHOCTTa NasapHU BAMSIHUS @ MOBNUAAT HEMpeABMAEHO BbPXY OuvakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsMoO 3HayeHWe 3a CbCTOSIHMETO M [OXOAHOCTTa Ha WHBECTUMUMOHHMSI nopTdenn Ha ®OHOA e
YyBCTBUTESIHOCTTA Ha OTAENHUTE aKTUBM U NopTdelna KaTo LUsSNo KbM ABWMKEHMSITa Ha Ma3apa, Ha KOWTO ce
TbpryBaT. YNpaBnsBalloTO APYXXECTBO KOHTPOIMPA M MUHUMM3MPA TO3M PUCK Ype3 MOCTOSIHEH aHanu3 Ha
nasapa v NpuiaraHeTo Ha NoAXOAsILUM METOAM 3a yrnpaB/ieHMe Ha MHBECTULMOHHMS NopTdenn.

JIMKBMAEH PHUCK — YacT OT MasapHus puck. OTbXAECTBSIBA Ce CbC 3aTPYAHEHWUS WM HEBbL3MOXHOCT 3a
npoaaxx6a Ha onpeaeneH akTUB UK Lenus nopTdeiin 3a KpaTbK nepuog oT Bpeme, 6e3 ToBa Aa AoBeae A0
NOBULLEHW TPAH3aKLUMOHHW Pa3xoam WM KanuTanoBu 3aryou.

Ha MakpoHMBO TO3M pPWUCK 3aBMCM OT PasBUTUETO HA MKOHOMMKATa M Masapa KaTo usno. OyakBaHusiTa 3a
Pa3BUTUETO Ha WMKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTa Ha W3roTBSHE Ha HacToswwmsa [pocnekT, ca
nonoXxuTenHn. ToBa AaBa OCHOBaHME Aa Ce CMATa, Y€ MOKynaTesiHaTa CroCOBHOCT Ha HAaCENEHUETO Lie
HapacTBa, KaKTO U LU Ce 3acu/iBa NPUCLCTBUETO Ha YyXXAECTPAHHU MHBECTUTOPW Ha 6b/rapckus KanuTasnos
nasap.

KpeauTteH puck — ToBa € 06LI0 pUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B AafleHa LiEHHa
KHUrA Npu Heo4yakBaHW CbOUTMA OT KpeauTeH XapaKTep, CBbp3aHM C EMUTEHTUTE Ha LEHHW KHWXa,
HacpeliHaTa cTpaHa no 60pcoBn M U3BLHOOPCOBM CAENKW, KAKTO M HEeoYakBaHU CbOUTUA B AbpXXaBuTe, B
KOMTO T€ U3BbPLIBAT AEMHOCT.

OOHADBLT pasrnexga Tpy OCHOBHU BMAA KPEeOAUTEH PUCK:
1. KOHTpareHTeH puUCK € PUCKBbT OT HEeU3Mb/IHEHWE Ha 3aAb/DKEHUSTA OT HacpelwHaTta CcTpaHa no
N3BbHOOPCOBU CAENKN.
2. CeTb/IMEHT PUCK € PUCKDBT, Bb3HMKBALL OT Bb3MOXHOCTTa ®OHADLT Aa He nonyyn HacpewHW napudHu
cpeacTsa unn GUHAHCOBM MHCTPYMEHTUM OT KOHTPAreHT Ha AaTaTa Ha CETb/IMEHT, CNied KaTo Te ca U3MbJHWN
3aAb/DKEHUSITA NO AAAEHM CAENKM KbM TO3U KOHTPareHT. Y/l n3mepBa TO3u pUCK Ype3 CTOMHOCTTA Ha BCUYKM
HEMPUKTIOYNN CAENKN C €AHA HACpPeLLHa CTPaHa KaTo MPOLEHT OT CTOMHOCTTA Ha ynpaBnsaBaHus nopTdeins.
He ce BKknOYBaT CAeNKMTE CKIOYEHW MpU YyCoBue Ha ceTbiMeHT DVP (poctaBka cpelly nnawaHe) v Ha
nasapu ¢ yHKUMOHMPALY KITMPUHIOB MEXAHWU3bM.
3. VIHBECTMUMOHEH KpeauTEH PUCK € PUCKLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATa B AadeHa
AbAroBa LEeHHa KHUra nopaau KpeauTHO CbbuTue npu eMUTEHTa Ha TO3U MHCTPYMeHT. KpeauTHo cvbutme
BK/IIOYBA 06sBSBAHE B HECHLCTOATENHOCT, HEenaTeXoCcrnocobHOCT, CbliecTBeHa NPOMsHA B KanuTanoBaTa
CTPYKTYpa, HaMansiBaHe Ha KpeaUTHUS PENTUHT U Ap. Y[ n3BbplUBa KAYeCTBEH W KOJIMYECTBEH KpeauTEH
aHanu3 Ha 6a3aTa Ha:
A. ®MHAHCOBUTE OTYETU HA EMUTEHTA;
b. KanutanosaTta CTpyKkTypa Ha EMUTEHTQ;
B. Ob6e3neyeHneTo Ha eMUcKHsATa, B CyYanTe KOrato eMmcusita e obesneyeHa;
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I". YnpaBneHWeTo 1 penyTtaumnsata Ha eMUTeHTa.

PucK, cBbp3aH C MHBECTUMPaHETO B IPUBAaTUBHN UMHCTPYMEHTHU - Bb3MOXHOCTTa [la ce peanusunpar
3arybu nopaau HebnaronpusiTHU M3MEHEHWS B CTOMHOCTTA Ha AEPUBATUBHWUTE WMHCTPYMEHTW, B KOWUTO €
nusectupan ®OHADLT. OcBeH ropenocoYeHNTe pUCKOBE, AepUBATUTE HOCAT U AOMb/HUTENHN, CrneundruyHn
3a TIX pPUCKOBE:

A. YnpaBfeHCKN pUcK — AepuBaTUTE Ca CUJIHO Creumann3vpaHn MHCTPYMEHTH, YMETO M3MOM3BaHE U3NCKBA
pa3bupaHe KakTo 3a 6a30BMsl aKTMB, Taka M 3a MexaHM3Ma Ha AEVUCTBME Ha CaMUs AepuUBaT;

B. Puck Ha noctoBus edekT — HebnaronpusiTHa NPoMsiHa B LieHaTa Ha 6a30BuUst akTUB, KYpPC UK MHAEKC MOXe
fa posefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBEeCTMpaHa B AepuvBaTta. Hakou gepuBatu umar
noTeHunan 3a HeorpaHuyeHa 3ary6a;

B. Puck oT nmorpewHo oueHsiBaHe Ha AepuBaTa — MHOrO OT AepuBaTUTE Ca CIIOXHW UHCTPYMEHTU U 4YeCTo
oueHKkaTa UM e cybekTuBHa. Bcneactene Ha toBa ®OHADBT Moxe Aa npeTbpny 3arybu npu Mokynka Ha
HagueHeHu aepvBaTu. B 3akntoueHne, U3Nona3BaHETO Ha AepyBaTN MOXe He BMHarn aa 6bae ycnewwHo.

Puck 3a npaBata Ha MUHOPHTaPHHUTE aKLMOHEPH

YrpaBnsBawoTo ApY>XeCcTBO MHBecTupa aktmsute Ha OOHOA B MWUHOPUTApHM MAKETU OT LEHHU KHWXa.
EMUTEHTUTE, YNMTO LIEHHN KHMXKA Ce TbpryBaT Ha 6birapckust perynvpaH rnasap, BCe oLle He crnassaT U3usno
NpUHUMNKUTE 3a 4O6PO KOPNOpaTUBHO YNpaBieHNe, KaTo yNpasnssBaT akTUBUTE HA KOMNAaHUUTE HeedeKTUBHO
WX He B MON3a Ha BCUYKN aKLMOHEPM.

N3MeHeHnsaTa B HOpMaTuBHaTa 6a3a, Mpe3 nocneaHWTe roAuMHKW, Hamanuxa To3W pUCK, Kato nofgobpuxa
MexXaHM3MWTe 3a 3aliMTa Ha npasBaTa M WMHTEpPECUTE Ha MUHOPUTApHWUTE COOCTBEHMUW. YNpaBnsBalloToO
APY>XXEeCTBO Ce CTPEMW AOMbJHUTENHO Aa HaMasim pucka KaTto MHBecTMpa aktusute Ha ®OHJA B KHWXa Ha
E€MUTEHTM, CNa3BaLuy BUCOKN CTaHAApPTH 3@ 406pO KOPropaTUBHO YNpaBieHue.

HecucrematnuyHm puckose
CeKTopeH pHUCK — CBbP3aH C TOBa [anv UHBECTULUMAUTE B Ja[ileH CEKTOP Ha MKOHOMMKaTa uMat no-gobpa nnm
MO-/10Lla Bb3BPbLLAEMOCT OT OYaKBaHaTa OT MHBECTMLUUU B ApYr CEKTOp.
MpOrHO31paHOTO MONOXUTENHO Pa3BUTUE Ha MKOHOMMKATA, KaTo UASO, U KanuTanoBus nasap, B YacTHOCT,
ca npeanoctaBka 3a A0OpOTO pasBUMTME HA CEKTOpa W yyacTHUUMUTE B HEro 4pe3 yBeNnM4aBaHETO Ha
Bb3MOXXHOCTUTE N HAYMHWUTE 3@ UHBECTUPAHE.
MeToauTe 3a YynpaBneHWe Ha WHBECTULMOHHWM MOpThENnM, KOUTO Ce M3Mon3BaT, Mo3BoSsBaT Ha
YnpaBnsBaloTo APYXXECTBO Aa noaabpxa Aobpe CTpyKTypvpaH MopTgein oT UeHHUM kKHuka Ha AP “OBb
Fnoban Pactex”, KbAETO CEKTOPHUAT PUCK € MUHUMU3NPAH.

DPUHAHCOB PHCK, CBbP3aH C Bb3MOXHOCTTA 3a@ MON3BAHETO HAa KPeauTW, KOATO € CTPOro OrpaHuMyeHa ot
30KNUCANKWM 3a porosopHuTe poHaose. 3a POHA aencTBaT CTpPOrv npasusia 3a IMKBUAHOCT. PUHAHCOBUSIT
PUCK € npeaBapuTenIHO HOPMAaTUBHO OrpaHMYeH, Npy KOETO CbLUMAT ce cBexaa Ao cnocobHocTtTa Ha ®OHAA
[l reHepupa AOX0AHOCT (6M3HEeC pHCK).

Puck ot ynpassieHmero - YnpasnsBalwloTo ApY>XeCTBO OCUrypsiBa NOAXOASLLA OpraHM3aumMoHHa CTPYKTYpa,
YUACTMETO Ha BUCOKOKBANMMULMPAHM CMELMANUCTU U NpUaraHe Ha NOAXOAALM METOAM 3@ YrpaBieHUe Ha
noptdeina, 3a MUHUMM3MPAHE Ha TO3M PUCK.

Cneyngbnyen puck or noprgpesisia — Nnpov3TMHa OT PUCKa Ha PasMYHUTE BUAOBE LIEHHW KHUXA U OT
cneunduyHMS pUCK Ha APYXXECTBaTa, UMMTO KHMXKA Ca BK/IOYEHM B nopTdeiina. Bcuukvu BuaoBe puck
noanexaT Ha NOCTOSIHEH aHanM3 M KOHTPO/ OT YNpaBNsBalloTo APY>EeCTBO.

MpepocraBsHe Ha MHdOpMaLMs, CBbp3aHa C YCTOMYMBOCTTA, MO OTHOLWIEHMe Ha (pMHaHCcoBUTE

npoaykTU. NMpepaoroBopHo onoBecTABaHe Ha MH(OpPMaLus BbB Bpb3Ka C MHTErpUPaHETO Ha
pUCKOBeTe 3a YCTOMYMBOCTTA
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Puck 3a yCTOMUMBOCTTA

YnpaBnaBawoTo ApyxectBo Ker Bu Cu AceT MeHnmxMbHT H.B., pentBawo upe3 Ke Bu Cu Acer
MeHUmMKMBHT KYT — knoH Buarapus (YnpasnssawoTto apyxectso, KEW B CU AM), pasbupa pucka 3a
YCTOMYMBOCTTA KaTO PWCK, MpWM KOWTO Bb3BPbLLIAEMOCTTA HAa MHBECTULMMTE MOXe fa 6bae HeraTMBHO
MOBSIMSIHA OT €KOIOMMYHKM, COLMAHN UK YrpaBieHCKN PUCKOBE.

EKONOrMYHMAT pUCK ce onpeaens KaTo puck, Npy KOWTO Bb3BPbLUAEMOCTTa Ha MHBECTULMMTE MOXeE Aa 6bae
HEraTMBHO MOBAMSIHA OT (hAaKTOPU Ha OKOMHATa Cpeaa, BKAYMTENHO aKTopW, MpOM3TUYaLLUM OT
M3MEHEHMETO Ha KIMMaTa, U akTopu, NpoM3TUYaLLM OT APYro BfOLABaHe Ha OKOJSIHaTa cpefa.
CoumanHusaT puck ce aecuHMpa KaTo pPUCK, MpyU KOMTO Bb3BPbHLLAEMOCTTa Ha MHBECTULMMTE MOXE Aa 6bae
HEraTMBHO MOBSIMSIHA OT couManHuTe (akTopu.

YnpaBneHCKUAT pUck ce AecbrHMpa KaTo pUcK, NPy KOMTO Bb3BPbLLAEMOCTTa Ha MHBECTMLIMUTE MOXe Aa bbae
HEraTUBHO MOBNMSIHA OT YNpPaBNEHCKU (hakTopw.

EcTecTBOTO Ha Te3n puckoBe Bapupa No BpeMeBa cKana:

e B KpaTKOCpOY€eH nnaH pUCKbT 3a YCTOMYMBOCTTA OBMKHOBEHO € pUCK OT CbbuTus. TakmBa pucKoBe
06MKHOBEHO 3acsraT Bb3BPbLLAEMOCTTa CaMO ako CbbMTHETO HacTbNK. MNpruMepuTe 3a TakmBa CbOUTUS
BKJIIOYBAT 3/10M0NyKa (B pe3ynTaT Ha KOETO Bb3HMKBA CbaebeH crop, HanpuMep, 3a KOMMeHcMpaHe
Ha LWeTN BbpXy OKOSHAaTa cpeaa); CbAebHM Aena M HakasaHus (HanpuMmep, 3a HecrnasBaHe Ha
COUMANHOTO 3aKOHOAATENICTBO); CKaHAanu (Hanpumep, Korato AafAeHa KOMMaHus Mony4dn nowa
Ny6/IMYHOCT, 3aLLOTO YOBELIKMTE MpaBa He ce Cnas3BaT Mo UsiaTa 1 Bepura Ha A0CTaBKM MM 3aLl0TO
NPOAYKTUTE Ha KOMMAHWSTA He OTroBapsiT Ha crtaHaaptuTe Ha OCCIY, kouTo Ta obelwasa, KaTo
OCCNny o3Ha4yaBa ,OkonHa cpefa, coumanHa MoNUTMKA W ynpaeneHue"). To3u TN puUCKoBe 3a
YCTOMYMBOCTTa Ce CYMTAT 3a MO-BMCOKM, KOraTO EMUTEHTBLT € MO-Masiko CTPMKTEH MO OTHOLUEHWE Ha
OCCIY craHgapTuTe; U

e B AbarocpoyeH nnaH pUCKbLT 3@ YCTOMYMBOCTTA Ce OTHACs 40 PUCKOBE, KOUTO MOraT Aa Ce pa3BusT B
ABFOCPOYEH MJ1aH, KaTo: eKCrno3nums KbM 6U3HeC AEMHOCTW, KOUTO MoraT Aa 6bAaT NoANOXKEHM Ha
HaTUCK NMOpPaau KIMMaTUYHUTE NPOMEHM (HanpuMep, YacTy OT aBTOMOBMIHaTa MHAYCTpUS); NPOMsHA
Ha NPOAYKTOBMTE MNPEANOYMTaHWUS Ha KIMEHTUTE (HanpuMmep, npeanoyuTaHve 3a Mo-yCTOMYMBM
NpOAYKTW); TPYAHOCTU MpV HabupaHeTo Ha MepcoHan; yBenMyaBaHe Ha pa3xoauTe (Hanpumep,
3aCTpaxoBaTe/IHM KOMMaHWM, KOWTO Ca M3NpaBeHW Npes WCKOBE rMopaay MNpPOMEHsWMTE ce
METEOPONOrMYHU YCIoBUS). T KaTO TO3M PUCK CE pa3BMBa B AbATOCPOYEH MS1aH, KOMMAHUUTE MoraT
[i@ ro CMeK4aT, Hanp., Ype3 NpoMsiHa Ha NpoAyKToBaTa MM odepTa, noaobpsiBaHe Ha BEpPUrMTE UM 3a
AOCTaBKa U T.H.

B cBOsiTa MHBECTMUMOHHA NONUTMKA YNPaBABaLLOTO APY>XECTBO B3eMa NpeaBuA Te3n pUCKOBe 3a
yCTOMYMBOCTTa Ypes:
i.  onpeaensiHe Ha NONUTMKA 3a M3KO4BaHe (,Kputepum 3a n3kIo4UBaHe"), KOSITO Ce Npunara 3a BCUYKK

doHaose n Beveks [Beleggingsvennootschap Met Veranderlijk Kapitaal —,MHBECTMLUMOHHO ApY>XXeCTBO
¢ npomeHnue kanutan']. (MoBeye uMHdOpMaums Moxe Aa ce Hamepu B . CoumanHu, eTUYHU U
ekonornyHn acrniekt® u  Ha www.kbc.be/investment-legal-documents> Obwu otk 3a
UBK/TIOYBAHE 3a TPAANLNOHHN BOHAOBE 1 (POHAOBE 33 YCTOUYMBO M OTrOBOPHO MHBECTUPaHe (YOU)
/ www.kbc.be/investment-legal-documents > General exclusion policies for conventional and SRI
funds; n

ii.  pa3rpaHuMyaBaHe Mexay NoAadOoHAOBE, 3a KOMTO Ce npunaraT AOMbAHUTENHU KPUTEPUKN, CBbP3aHN C
YyCTOMYMBO U OTFOBOPHO MHBecTMpaHe (,YOU"). Te3n AOMbAHMTENHU KPUTEPUU Ca AOMbIHUTENTHO
nocoveHn B ,MHdpopMaums OTHOCHO noadoHza - 2. WHdopmaumsa 3a uHBecTuumuTe - M3bpaHa
ctpaterns” n Ha www.kbc.be/investment-legal-documents> /Tosmmruku 3a nzkioyBaHe 3a ycrodmnsm
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@oHgose / www.kbc.be/investment-legal-documents > Exclusion policies for sustainable funds. 3a
Te3n noadoHA0BE PUCKBT 3@ YCTOMUMBOCTTA € NO-HUCHK.

WNHBecTMLMOHHaTa nonuTuka Ha KEWM B CU AM HenpekbcHaTO OLeHsiBa 6a30BUTE WHBECTULMM Ha HUBO
€MUTEHT, HO CbLLUO Taka (KbAETO € MPUIOXKUMO) Ha HMBO pasnpeaesieHne Ha aKkTUBUTE U HUBO pPernoHasiHoO
WM CEKTOPHO pa3npeaenenue. Te3n peaoBHM NPernean pasrnexaar pucka 3a yCToMUMBOCTTa KaTo eanH OT
HSIKOJIKOTO efleMeHTa, KOUTO MoraT [a NoBAMSSAT Ha Bb3BpbLuaeMocTTa. M3cnegosatenckmat ekun 3a YOU
npuceosia pertuHr Ha OCCI1Y pucka 3a NOBEYETO KOMMAHUM, BKJIKOYEHM B OBLIMTE MHAEKCKU, U 3@ Habop oT
Maslku U CpeaHN KOMMaHUM Bb3 OCHOBA Ha AaHHW OT AOCTaBYMK Ha AaHHWM 3a OCCIY. PeiTuHrute Ha OCCIlY
pUCKa Ce CnoAensiT BbTPELWHO C MEHUIKbPUTE Ha MOpPThENn n CTpaTe3uTe, 3a Aa MoraT NocneaHuTe aa
M3Mnon3BaT ToBa KaTo (hakTop B NpoLeca Ha B3eMaHe Ha MHBECTULIMOHHO peLleHue.

2.16. OnpepensiHe Ha eMMCUOHHAaTa LleHa M LleHaTa Ha 06paTHO U3KynyBaHe Ha AsiiIoBeTe

HCA Ha eavH aan Ha ®OH/A ce onpeaenst Bceku paboTeH AeH (HapeyeH aeH T+1 ,,AeH, B KOMTO ce U3BbpLIBa
oLeHsIBaHETO") 3a NpeaxoaHust (HapeyeH aeH T ,AeH, KbM KOWTO Ce U3BbPLUBA OLEeHKaTa” uin ,AeH, 3a KOUTO
ce oTHacs oueHkaTa”), cbobpasHo MpaBunaTa 3a oLeHKa Ha nopTdeiina u onpeaensiHe HETHaTa CTOMHOCT Ha
akTuBmTe Ha ®OHJA, KaKTo M C Ae/CTBallaTa HopMaTMBHA ypeaba.

OueHka Ha nopTdelina ce M3BbpLUBA OT KJIOHBLT Ha YNpaBsiBaLLOTO APYXXECTBO, KOeTo onpeaenst HCA
Ha ®OHJA v HCA Ha eanH aan n nsuucnssa EC v LLOW noa koHTpona Ha baHkaTa—geno3uTap.

Bpemesn rpaghnx Ha npoyegypara 3a onpegesisiHe Ha eMHCHOHHAa CTOMHOCT U JeHa Ha 06paTHo
H3KynyBaHe Ha gsasioBere Ha POHAA

1. o 10:00 yaca Ha AeHsi, B KOMTO ce M3BbpLIBa oueHKaTa (AeH T+1), KIOHBLT Ha YnpaBnsiBallOTO
ApY>XecTBO nonyyasa ot ,LUeHTpaneH aeno3utap” AL MHbOpMaUmMs OTHOCHO cAeNKuTe 3a npoaaxba
n 0bpaTHO M3KynyBaHe Ha AS/I0BE C MPUKOYMA CETbAMEHT U 3a 6pos aanose Ha ®OHIA B
obpalleHne KbM Kpast Ha aeH T;

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

e Ce onpeaens cnpaBeasiMBaTa CTOMHOCT 3a AEHS, 3a KOMTO ce OTHacs oueHkaTa (aeH T), CbriacHo
Mpaeunata 3a HCA; [JaHHUTe n/vnu aHanuauTe, M3MNON3BaHW NpW OnpeaensHe Ha cnpasBeaveaTta
CTOMHOCT Ce npunaraT KbM W34YMUCIIEHMETO HA CbOTBETHATa LEHA W CE CbXPaHABAT MUMHWMYM MNeT
roavHM.

e Ce U3BbPLUBA NPEOLIEHKA Ha aKTMBMTE MO CrpaBeasivMBa CTOMHOCT, M3roTes ce 6anaHc Ha POHIA u ce
onpeaens HCA Ha eauH asn KbM [eHsl, 3a KOMTO ce OTHacsa oueHkaTa (aeH T).

3. [o 12:00 yaca Ha AeHsl, B KOWTO Ce M3BbpLIBa oueHKaTa (AeH T+1) KNOHLT Ha YNpaBnsiBaLOTO
APY>XeCTBO npeaocTasa Ha baHkaTa-aeno3uTap usnata uHdopmauus 3a onpegeneHata HCA Ha eanH
Aan (BKNIOUMTENHO 3a 6pos Ha nNpodageHuTe n 06paTHO M3KyNeHW AS/I0BE C MPUKIIOYNI CETBIMEHT),
KaKTo 1 3a usumcnennte EC n LLON.

4. [o 13:00 yaca Ha AeHs, B KOMTO Ce M3BbpLUBA OLEHKaTa (AeH T+1) YnpaBnsiBaloTO APYXECTBO
nosy4asa noTebpXaeHue oT baHkaTa—aeno3uTap 3a nuncnexdmte HCA, EC n LIOW.

5. KnoHbT Ha YnpaBnsBalloTo APYXXECTBO, A0 Kpas Ha Bcekn paboTeH aeH (T. e. 4o 17.00 yaca), B KOMTO
ce u3BbpLUBa oueHKkaTa (aeH T+1), obasasa EC n LIOU Ha asnoseTe Ha POH/ZA, onpeaeneHn 3a AeHs,
3a KOWTO ce OTHacs oueHkaTta (aeH T):

e [lo noaxopsu, HaumH nocoyveH B lMpocnekTa 3a nNybnu4HO npeanaraHe Ha Asnose U [loKyMeHTa C
kntoyosa MHdbopmaums Ha POHOA — www.ubbam.bg

e Ha nuueto/aTa, € KOETO YNpaBnsBaLloTo APY>KECTBO MMa CK/IKOYEH AOrOBOP 3a MOM3BaHE Ha Mpexa
oT odmcK, KOeTo/uTo rn 06aBABa/T Ha ruweTaTa 3a npofa)kba/obpaTHO M3KynyBaHe.

6. YnpaBnsBawoTo ApyXecTBo 0bsiBsBa B Komucuata obobuieHa wHboOpMaums 3a eMUCUMOHHUTE
CTOMHOCTM U LeHuTe Ha 0bpaTHO M3KynyBaHe Ha AsNOBETE M ABa NMbTU MeCeYyHo — 3a nepuoga oT
MbpBO A0 MEeTHAJeCceTo 4MC/IO Ha Meceua M OT LWeCTHAAeCeTo 4MCIo A0 Kpas Ha Meceua.
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3aQb/mKeHNETO 3a yBeAoMsiBaHe Ce M3Mb/HSBa B CPOK Tpu paboTHM AHM CUMTaHO OT Kpas Ha
CbOTBETHUSA OTYETEH Nepuos

7. W3uucnenute cbvrnacHo Mpasunata 3a HCA EC n LUOU ce nybnukyBaT B WIHTEpHET CTpaHMuaTa Ha
YnpaBnsBalloTo ApyXecTBo- www.ubbam.bg

8. [Mpwu n3uncnasaHe Ha HCA, EC n LOW, YnpaBnaBawloTo APYXXECTBO M3Mon3Ba noaxoasiy codryep,
KOWTO My NMo3BO/sIBa Aa BoAW cHeToBoACTBOTO Ha POHAA oTAENHO OT CBOETO CO6CTBEHO.

9. LUsanaTta AokyMeHTaums n nHgopmMaums, nsnonssaHa 3a onpegensiHe Ha HCA, EC n LIOU ce cbxpaHsBa
OT K/IOHa Ha YNpaBnsBallOTO APYXXECTBO Ha XapTWUEH, MarHUTeH, ONTUYEH WNW ApYyr TEXHUYECKU
HOCUTEN MUHUMYM 5 rognHuM, NO HaYMH, OCMrypsiBall 4OCTbM A0 Hesl €AUHCTBEHO Ha OTOPU3UPaHU OT
Hero nvua. 3a AOMbAHWUTENIHA CUIFYPHOCT, MHGOPMaumsTa Ce CbXpaHsiBa M Ha BTOPU MarHuTeH
HocuTen.

2.16.1. MeTtoa M 4YecToTa Ha M34YUCNABaHE HAa EMMCMOHHATa LEeHa M LueHata Ha ob6partHo
U3KynyBaHe

EMMcroHHaTa cToMHOCT 1 LleHaTa Ha 06paTHO M3KynyBaHe ce onpeaensT Bceku paboTeH AeH OT KJIoHa Ha
YnpaBnsBawoTo ApYXecTBo, Ha 6a3aTa Ha oueHKa Ha akTueBuTe M nacuBuTe Ha ®OHIA 3a npeaxoaHus
paboTeH AeH.

HeTHaTa CTOMHOCT Ha akTuBMTe Ha eauH asn (HCA 1 gsn) ce usuucnsiBa no cnegHata opmyna:

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

EMucmonHaTta crtonHoct (EC) e paBHa Ha HeTHaTa CTOMHOCT Ha aktuBuTe (HCA) Ha eavH Asin, YBENWYeEH C
pasxoauTe rno emMuTupaHe. Pa3xoauTe 3a eMUTUMpaHe BapupaT B 3aBUCMMOCT OT pa3Mepa Ha MHBECTULMATA,
KaKTo cneaga:
- 1. Npu nopbuka Ao 25 000 neBa (BKNOUMTENHO) — 2 (ABE) Ha CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE Ha efinH Asn;
- 2. Tlpun nopbyka ot 25 000 nesa go 100 000 nesa (BknountenHo) — 1.5 (eaHo UsAno v neT geceTn)
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn;
- 3. lNMpu nopbyka ot 100 000 nesa no 200 000 nesa (BkAOUUTENHO) — 1 (€4HO) Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eavH Asn;
- 4. Mpyu nopbyka Hag 200 000 neBa — EMUCMOHHATA CTOMHOCT € paBHa Ha HETHaTa CTOMHOCT Ha
aKTuBUTE Ha 1 asn.

Mpwu ckntovBaHe Ha [Joroeop 3a cucteMaTnyHo nHeectupare (CUMM), pasxoauTe no eMUTUpaHe Cce Hauncnasat
BbpXy BCSKa MbpBa BHOCKA Cfnef CKIIOYBAHE Ha [0roBopa, CbOTBETHO BbpPXY BCSAKa MbpBa BHOCKA Cref
npeaoroeapsiHe ycroBusTa Ha AOroBOpa, Kacaelwy NpoMsHa B pa3Mepa Ha MeceyHaTa BHOCKA.

EC = HCA 1 gsn + 2.00%*HCA 1 g5/1 — 3@ E4HOKDATHN CAESIKU U ITbPBH BHOCKM 110 LJOroBop 3@ CUCTEMATUYHO
UHBECTUPAHE, rpu MHBECTULMS Ao 25 000 /1B. B/IIOYUTESIHO,

EC = HCA 1 gan + 1.50%*HCA 1 g5/1 — 3@ E4HOKDPATHN CAETIKU U MTbpBH BHOCKU 110 LJOroBop 3@ CUCTEMATUHHO
UHBECTUPAHE, ripy nHBectuums or 25 000 8. 4o 100 000 /iB., BK/THOYUTEITHO,

EC = HCA 1 gsn1 + 1.00%*HCA 1 g5/1 — 3@ E4HOKDATHN CAESIKU U ITbPBH BHOCKM 110 LJOroBop 3@ CUCTEMATUYHO
UHBECTUPAHE, rpu nHBecTuyms ot 100 000 718. 4o 200 000 /1B. BK/IHOYUTEIIHO,

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

EC = HCA 1 gan — 3a rnociegsalim BHOCKU 110 LJoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOraTo HE € Ha /mLue
MPEAOroBapsIHE yC/A0BUSATa Ha 4OroBOPa (IMbpPBM BHOCKM), Kacaelym rnpoMsHa B pasmMepa Ha MeceyHara BHOCKa

LleHaTa Ha obpaTHo mn3kynysaHe (LION) e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eanH asn Ha POHAA.
®OHA He HauucnsBa pa3xoam 3a 06paTHO M3KynyBaHe.
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LHON = HCA 1 gan

2.16.2. Taxkcu, CBbp3aHU C EMUTUPAHETO M 06pPaTHOTO M3KyNnyBaHe Ha Asi/I0BETe

Pa3xoau 1 Takcu 3a MHBECTUTOPA :

e VHBECTMTOpUTE 3annawaT CbOTBETHUTE HAHKOBM TaKCK 3a U3BbPLUEHUTE OT TSAX NPEBOAW.

e [pyru pa3xoau u Takcu, npeasuaeHun B Tapudata Ha OBb Afl, KOMTO rnpuemat nopbyky BbB Bpb3Ka C

®oHAa.

NHBecTuTOpUTE Npuaocbusat asnoBe Ha Ad ,OBb Moban Pactex” no eMWCMOHHA CTOMHOCT W 3asBABaT
TSIXHOTO 06paTHO M3KyrnyBaHe Mo LieHa Ha 0bpaTHO M3KyrnyBaHe. B eMMcnoHHaTa CTOMHOCT Ha asnose Ha Ad
,OBb Moban Pactex” ce BKIYBaT pa3xoauM NO eMUTUpaHe, B pasMep, B 3aBMCMMOCT OT pa3Mepa Ha
WMHBECTULUMNATA, NOCOYEH B U3pedeHne MbpBo Ha T. 2.16.1, T.e TakcaTa, KOATO Ce HauMcnsaBa npu eMmTupaHe
Ha asinose Ha ® ,,0bb 'noban Pactex” e B pa3Mep B 3aBUCMMOCT OT pa3Mepa Ha MHBECTMLUUSTA, MOCOYEH B
n3peyeHue NbLpBo Ha T. 2.16.1.,
Korato e ckntoyeH [oroBop 3a CMCTEMaTUYHO MHBECTMPAHE, pa3xoauTe Mo eMUTUpaHe ca B pasMmep, B
3aBMCMMOCT OT pa3Mepa Ha MHBEeCTUUMSATA, NOCOYEH B U3peyeHue MbpBo Ha T. 2.16.1, ce HauncnaeaT caMo
MO OTHOLLEHME Ha MbpBaTa BHOCKA MO A0roBopa, CbOTBETHO BbPXY BCSKA MbpBa BHOCKA criej npeaoropapsiHe
yCnoBuMsITa Ha AOroBopa, Kacaewm NnpoMsiHa B pa3Mepa Ha MeceyHaTa BHOCKA.
EMmMcHoHHaTa CTOMHOCT 3a BCsika CriefBallia BHOCKa e 6e3 pa3xoam 3a eMuTupaHe. ToBa M3nckBaHe ce npunara
W B C/lyyauTe Ha npegoroBapsiHe Ha [JoroBop 3a CUCTEMATUYHO MHBECTUPAHE, KOETO He Kacae NMpoMsiHa B
pa3Mepa Ha MeceyHaTa BHOCKa. B cnydaute korato [lOroBOpbLT 3@ CUMCTEMATUYHO WMHBECTMpPaHe e 6un
npekpaTeH 1 cef ToBa e CK/I0YEH HAaHOBO, EMUCUMOHHATA CTOMHOCT 3a MbpBaTa BHOCKA OTHOBO LUE BK/IOYBA
pa3xoam 3a eMUTUPaHE, a 3a BCSKa C/iefBalla BHOCKA LWe e paBHa Ha HCA Ha eavH pan.
B ueHaTa Ha obpaTHOTO U3KynyBaHe Ha asnose Ha A® “Obb 'noban Pactex” He ce BKAOYBAT pasxoau Mo
obpaTHO M3KynyBaHe, T.e. Ts e paBHa Ha HCA Ha eauH asn.
MNpy NpoMsHa Ha pa3Mepa pa3xoAauTe 3a eMUTUPAHE U BbBEXAAHe Ha pa3xoau 3a obpaTHO M3KynyBaHe Ha
aanosete Ha ®OHJA, KnoHbT Ha YnpaBnsaBawloTO APYXECTBO € ANbXEH [a YBeAOMU NpuTexaTenunte Ha
asnose Ha ®OOHA upe3 nybnuvkaumss Ha WHTEpPHET CTpaHuuata cu www.ubbam.bg, He3abasHO cnep
onobpeHneTo Ha npoMeHuTe B MpaBunata Ha POHIA oT Komucmsata 3a (pMHAHCOB HaA30p. 3aAb/HKEHMETO
MO NPEAXOAHOTO U3pEYEHME Ce U3MbIIHSBA Hal-KbCHO Ha CleABalUMsl AEH CNef Y3HaBaHETO 3a 0A06pPEHMETO
Ha NpoMeHuTE.
AKko e gonycHaTa rpeluka npy U34ynMcnsBaHe Ha CTOMHOCTTa Ha eavH As/, B pe3ynTaT Ha KOATO € 3aBuLUIEHa
HEeroBaTa EMUCMOHHA CTOMHOCT WM € 3aHMXXKEHa HeroBaTa LieHa Ha obpaTHO u3kynyBaHe ¢ Haa 0,5 Ha cTo oT
HETHaTa CTOMHOCT Ha aKTMBWTE Ha eauH Asn, YNpaBnsBalloTO APYXecTBO wnn baHkaTa-genosvTap ca
ATbXXHW [1a Bb3CTAaHOBAT pasfivkaTta Ha npuTtexaTens Ha Asn0Be, 3aKyrnui AsSn0Be Mo 3aBveHa eMUCUOHHA
CTOMHOCT, CbOTBETHO Npoaan 06paTHO ASNOBETE CU MO 3aHMXKEHA LieHa, oT cpeactBata Ha ®OHAA B 10-
[HEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLuKkaTa, OCBEH ako NputexaTenaT Ha Asnose e 6un HeaobpocbBeCTeH.
AKO e gonycHaTa rpeluka npy U3dMcnsBaHe Ha CTOMHOCTTA Ha eAuH As, B pe3ynTaT Ha KOSTO € 3aHMXKeHa
E€MWCMOHHATa My CTOMHOCT WK € 3aBULLIEHA LieHaTa My Ha 0bpaTHO u3kynyBaHe ¢ Haa 0,5 Ha CTo oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH Asn, YNpaBnsBalloTo APYXecTBO uin baHkaTa-genosvTap ca AnbXHW Aa
Bb3CTaHOBAT pa3nunkata Ha POHA B 10-gHeBEH CpOK OT KOHCTAaTUPAHETO Ha rpelikarTa.
MNpwn cBOEBpEMEHHO NoAaBaHe Ha Nopbyka 3a 0TKa3, caenka He ce OCbLeCTBSBa.
B cnyyauTe Ha egHOBpeMeHHa npodaxkba Ha AsnoBe OT eAuH NeBOB A0roBOPeH (POHA, CbLO OpraHu3vpaH u
ynpaBnsisaH OT YNpaBnsiBallOTO APYXECTBO, M MNOKynka Ha pasnose ot A® ,Obb noban Pactex”,
WHBECTUTOPDBT 3ansalla pasxoaute 3a emMuTMpaHe Ha asnose Ha A® ,Obb noban Pactex”, kakto u
pa3xoauTe 3a 0bpaTHO WM3KyryBaHe Ha AA/IOBETE Ha Apyrvs nesBoB (OHA, ako MMa TakMBa M CbracHO
yCnoBusiTa 3a 3ansiawaHeTo uMm.
B cnyyanTe Ha eaHoBpeMeHHa npogaxba Ha asnose Ha A® ,,0bb Moban Pactex” 1 nokynka Ha Asnose OT
Apyr neBoB pJoroBopeH ¢OHA, CbWO OpraHusvMpaH W ynpaBnsiBaH OT YNpaBnsBaWOTO APYXeCTBo,

- 40 -


http://www.ubbam.bg/

OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

WMHBECTUTOPBT HAMa Aa 3anjawa AOMbAHWUTENHW pa3xoan no obpaTHO M3KyrnyBaHe, a caMO pa3xoau Mo
eMUTMpPaHe, ako ca NpeaBuAEHN TakuBa..

B cnyyait, ye MHBECTUTOPBT HE NPoAaBa LUS/IOTO NPUTEXABaHO OT HEMO KOMIMYECTBO ASNIOBE U XXeNlae n3aaBaHe
Ha [eno3uTapHa pasnucka 3a OCTaTbKa, KaKTO M 3a HoBOMpuAobuTWTE AsnoBe, TOW CneaBa Ada 3annaTtu
TakcaTa 3a M3[aBaHe Ha [eno3vTapHa pas3nucKka 3a MOKYynKaTa, a 3a OCTaTbKa OT NpuTeXasaHuTe AA/0Be
noJasa OTAesHa NMopbYKa 3a U3JaBaHe Ha Aeno3uTapHa pasnucka.

MopbuknTe 3a M3gaBaHe M 0b6paTHO M3KynyBaHe Ha AsnoBe Ha ®OHA ce u3NbAHSABAT, CaMO ako
WHBECTUTOPBT € OCUIYpW/ CPeacTBa, 3a U3MbJHEHNETO Ha cCaMaTa caenka.

Mpun noagaBaHe Ha NOPbYKM, CTOMHOCTTA UM Ce pa3aens Ha EMUCMOHHATA CTOMHOCT. B ciyyan ye n3BbpluBaT
nokynka wunun npogaxba Ha asnose Ha ®OHAA upe3 auctpmbytopa Obb A[l, UHBECTUTOPUTE He 3annawar
LOMBbAHUTENHN BpPOKEPCKM TakCM M KOMWUCMOHHW, CBbp3aHW C OCbLUECTBSABAHETO Ha peanHa caenka no
€MUTUPAHETO UM 06paTHOTO M3KynyBaHe Ha asnose Ha POHA.

Korato ®OHJA vHBecTVMpa B AANOBE HA APYryM KOMEKTUBHU MHBECTULUMOHHM CXEMWU WM NPeanpuaTvsa 3a
KOJMIEKTUBHO MHBECTUPaHe, ynpasfsBaHW MPSKO UK NO Aenerauus oT YnpasnsBawoTo APYXEeCTBO WUn OT
APYro ApYXecTBO, C KOETO YNpaBnsBalloTO APYXECTBO € CBbP3aHO Ype3 06LO yrnpaBneHne unn KOHTpon,
NN 4Ype3 3HAUUTESTHO MPSKO WM HEMpsKo yyacTve, YNpasnsBawoToO APY>XECTBO WU APYroTo ApY>KeCTBO
HAMa Aa cbbupaT Takcu npu npogaxbata n 06paTHOTO M3KynyBaHe Ha ASNOBETE Ha Ta3u KONEKTUBHA
WHBECTULUMOHHA CXeMma.

2.17. HaumHK, MecTaTa M yecToTaTa Ha nyb/imKkyBaHe Ha eMUCUMOHHATa LieHa M LieHaTa Ha
06paTHO u3KynyBaHe Ha AsioBeTe

KnoHbT Ha YNpaBnsiBaloTo APY>XeCTBO Ny6/IMKyBa eMUCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe
Ha asnose Ha ®OHIA Bceku paboTeH AeH Ha MHTEpPHET CTpaHuuaTa Ha YnpaBnsiBalwOoTO APYXXECTBO
www.ubbam.bg. Opyrn cbobueHus, npeasuaeHn B 3akoHa w [MpaBunata Ha ®OHA ce nybnukyBaT Ha
CblLATa MHTEPHET CTpaHuua.

NHBecTuTOpMTE MoOrat Aa ce 3ano3HasaAt c [llpocnekTta, Mpasunata Ha ®OHMOA, [okyMmMeHTa C KJO4OBa
nHGopMaunsa 3a MHBECTUTOPUTE M NEPUOANYHMTE OTYETU, KaKTO U Aa NONy4vaT AONbHUTENHA UHpOpMaLms
BCcekn paboteH aeH ot 8:30 o 17:00 yaca B :
e Odwuca Ha ,Kein Bu Cn Acet MeHnaxXmbHT HB - knoH" KYT, Bbnarapusi: byn. Butowa N2 896, 6.
MuneHnyM LeHTBbp, eT. 6, rp. Codus, 1463, Bbnrapus, enekTpoHHa nowa: ubbam@ubb.bg.
e KnoHoBeTte Ha ,,06eanHeHa bvnrapcka baHka” ALl B CTpaHaTa, B paMKuTe Ha paboTHOTO MM BpeMe C
KIIMEHTWN.
e MHTepHeT cTpaHuuaTa Ha YnpasnsiBalloTo APYXECTBO Ha aapec : www.ubbam.bg

2.18. WHdopMauMsa OTHOCHO HAaUMHA, pa3Mepa U U3UUC/ISABAHETO Ha Bb3HAarpaXkaeHMeTo,
N1aTUMO OT AOroBOPHUA (hOHA Ha YNPaBNABALLOTO APYXXECTBO, AeNO3UTaPS WK TPETH
NINUA, KaKTO U Bb3CTAaHOBAAIBAaHETO Ha pa3xoauTe OT A0roBopHus poHA Ha

yNpaBnsBalLOTO APYXXECTBO, AeNO3UTaps WK TpeTu avua

Bb3HarpaxaeHuero, nnatumo ot ®OH/1A Ha YnpaBnsiBawoTo ApYy»KeCcTBO

Bb3HarpaxkaeHMeTo Ha YNpaBnsBalwoTo APYXXECTBO ce onpeaens C peweHne Ha M3MbAHUTENHUS KOMUTET,
CbCTaBeH OT yYsieHoBe Ha CbBETa Ha AMPEKTOPUTE KaTo NPOLEHT B pa3Mep Ha 2,5 % (ABe usno u net gecetu
Ha CTO) OT CPeAHOo roaMHaTa HETHA CTOMHOCT Ha akTuBute Ha ®OHA.

Bb3HarpakxaeHneTo ce n3uncnssa Bceku paboTeH AeH, Ha 6a3aTta Ha paboTHWUTE AHM B rOAnHATa, KaTo B Kpast
Ha roJiMHaTa Cce u3paBHsiBa. B cnyyald, ye ce nonyymn HaannaTeHa cyma oT cTpaHa Ha ®OHJA, T ce npucnaaa
OT Bb3HarpaxgeHueTo 3a Mecey [lekeMBpu. YNpaBngaBallOTO [APYXECTBO YyAbpXa YroBOPEHOTO
Bb3Harpa)xaeHne MeceyHo KaTo Hapexaa nnawaHeTo oT cmeTkute Ha ®OHJA B baHkaTa—aenosutap KbM
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nocoyeHa OT Hero cmeTka Ao 10-To (p,eceTo) 4yncno Ha Meceua, cneaesall Meceula, 3a KOWTO
Bb3HaArpaXXaeHMeTo Ce AbJIXKMN.

Bb3HarpaxaeHueto, nniatumo ot POH/A Ha BaHkaTa Aeno3uTap

MN3uncnsea ce 3a Bcekn Mecel, Ha H6a3zaTta Ha CKIOYEHMS AOroBOp 3a AEMO3WMTapHW YCyrv, KaTo ToBa ca:
Takca 3a NpoBepKa Ha M34ucieHaTa OT YNpaBnsiBallOTO APYXXECTBO HETHA CTOMHOCT Ha aKTMBUTE, HETHA
CTOMHOCT Ha aKTUBWTE Ha eauH As/l, EMUCMOHHA CTOMHOCT M LieHa Ha obpaTHO uskynyBaHe Ha ®OH/A, Takca
33 CbXpaHeHue Wu TpaHcdhepu Ha (UHAHCOBM MHCTPYMeHTM, GaHKOBM TakCu 3a NpeBOAM, TaKcuM 3a
KOpPNOpaTMBHM CbOUTUS, CbAeWCTBME Npu npunaraHe Ha Cnorogba 3a u3bsrBaHe Ha ABOWHO AaHbYHO
obnaraHe/ n Apyru TekyLlwm pa3xoan, CBbP3aHU C yrnpaBneHUeTo Ha nopTtdeiina Ha POHIA.

Bb3HarpaxpaeHuero, nnatumo ot ®OHAA Ha Tpetm numua (MHBECTULUMOHHM NOCpeaHMUM,
LeHTpaneH geno3utap, Komucus 3a comHaHCOB Hap30p)
MN3uncnaea ce Ha 6a3aTta Ha CKIOYEH A4OroBOp MK Tapuda Ha TpeTuTe nuua.

Bb3cTtaHoBsiBaHe Ha pa3xoau ot ®OHOA

®OHJA Bb3CTaHOBSABA pasxoau HarpaBeHW OT YNpasnsABawoTO APYXXECTBO, CaMO KOraTo TO € Harnpasuio
Takusa npuv yupeassaHeTo Ha ®OHA.

OOHADBT He BbL3CTAaHOBSABA pa3xoau Ha ApYyru TPeTu nuua.

2.19. WNHdopmaums OTHOCHO NOUTUKA 3a obe3neyeHune

MNMonuntrka 3a obesneyeHnsTa U 3a peMHBECTUPaAHE Ha NMapu4yHOTO obesnedeHne Ha PoHAaa v MonuTuka 3a
npeaBwXxaaHe Ha eBeHTYanHun 3arybu ot akTuBmM, Nony4deHn kato obesneveHne Ha GoHaa no Y. 48a, an. 9 u
11 ot Hapenba N2 44 we ce npunaraT, ako npeaBapuTenHo ce npeasuan B MNpaBunata 3a AeMHOCTTa Ha
®oHAa v Heroeus aktyaneH [lpocnekT, OHALT Aa MHBECTMPA B AepUBATMBHWU (DMHAHCOBU WHCTPYMEHTH,
KOUTO M3MCKBAT KaTo obe3neyeHre aKTMBWM, KaKTO M Aa npuiara TEXHUKU 3a e(eKTUBHO ynpasBneHue Ha
nopTdeina, B pe3ynTaT Ha KOUTO LUe MnoJslyyaBa KaTo obesneyeHne akTuBM.

Mpn M3MON3BaHE Ha TEXHMKM 3a e(EKTUBHO yrnpaBneHne Ha nopTdenna v Npu CKAYBaHe Ha CAENKMU C
N3BbHOOPCOBO TbpryBaHW AepuUBaTUBHU WMHCTPYMeHTW, POHABLT MOXe Aa nosydaBa obesneyeHve C uen
HaManeHMe Ha pucka OT HEMNIATEXOCNOCOOHOCT Ha KOHTpareHTa. Bcsko obesneyeHne, koeTo POHABLT
nosyyaBa 3a Ta3u Uen, cneasBa Aa CbOTBETCTBA Ha NPWUIOXKMMOTO 3aKOHOAATENCTBO M Mo-CheuuanHo no
OTHOLLEHME HA M3NCKBAHUATA 3a JIMKBUAHOCT, OLEHsIBaHe, KAYeCTBO Ha eMUTEHTa, Kopenauusta u pucka,
CBbp3aH C ynpassieHne Ha obe3neyeHneTo.

B cnyyauTe, korato OT MMETO M 3a cMeTka Ha PoHAa ce M3BLbPLUBAT CAENKU C M3BbHOOPCOBU (PUHAHCOBU
AEPVMBATM U Ce W3MON3BaT TEXHMKM 3a edeKTUBHO YynpaBfieHMe Ha nopTdelnna, BCAKO o0besneyeHue,
M3MoN3BaHO 3a HaMansiBaHe Ha pMCKOBaTa €KCNo3nuUmMs KbM HacpellHaTa CTpaHa, Nno BCSKO BpeMe cneaga Aa
OTroBaps Ha CreiHUTe KpUTepuun:

1. IMKBUAHOCT - BCSKO MNOMyyYeHo obe3neyeHune, C U3KNI0YEHNe Ha NapuyHUTe CcpeacTsa, Tpsibea Aa e ¢ BUCoKa
JIMKBMAHOCT U [a Ce TbpryBa Ha perynvpaH nasap wWiM MHOrocTpaHHa CMCTeMa 3a TbprosBus C MpPo3payHo
onpedensiHe Ha LUeHuTe, Taka Ye Aa Moxe Aa 6bae npogaaeHo 6bp30 Ha UeHa, 6nmM3ka A0 HeroBaTa OLEeHKa
npeav npogaxbaTa;

2. OLIEHsIBaHe - BCAKO MOJSy4eHO obe3neyeHne aa 6bae OUEeHSABAHO Hal-Manko BEAHBbX AHEBHO. AKTMBM C
BMCOKa BONATU/IHOCT He Ce npuemaT KaTo obesneyeHne, OCBEH ako e npeasuaeH 40CTaTbYyHO KOHCepBaTUBEH
MPOLIEHT, C KOMTO Ce HaMasiBa NPeAoCTaBeHOTO obe3neyeHne (XEbpKbT);

3. BUCOKO Ka4yeCTBO Ha EMUTEHTAa;

4. Kopenauus - aa 6bae M3naaeHo OT EMUTEHT, KOMTO € HE3aBUCUM OT KOHTPareHTa No caenkaTta U KOMTo ce
OYaKBa [a He NpOosiBU CUSIHA 3aBUCMMOCT OT pe3ynTaTUTe OT AEMHOCTTa Ha KOHTPAareHTa;
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5. aveBepcudmkauma Ha obesneveHveTo - Aa 6bae AOCTaTbYHO AMBEPCUMUUMPaHO MO OTHOLIEHWE Ha
AbpXXaBuUTe, Na3apuTe N EMUTEHTUTE, KaTo eKCno3numusiTa KbM onpeaenieH eMUTEHT He TpsabBa Aa npeBuLlasa
20% OT HeTHaTa CTOMHOCT Ha akTuBUTe Ha PoHAa;

6. p1CcKoBe, CBbP3aHM C ynpasiieHne Ha obe3neyeHneTo;

7. Npu NpexBbpisHe Ha Aan MofydeHOTo obesneyeHne ce AbpXW OT Aeno3vTaps Ha KONeKTUBHaTa
WMHBECTULIMOHHA CXeMa;

8. KOonekTMBHaTa WHBECTUMUMOHHA CXeMa MOXe [a MpUCTbNW KbM U3Mb/IHEHWE BbPXY MOMYHEHOTO
obesneyeHne nNo BCAKO BpeMe 6e3 no3oBaBaHe Ha HacpellHa CTpaHa uan ogobpeHune oT Hes;

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

10. napuyHOTO 06e3neveHme Moxe camo Aa bbae:

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

6) “HBECTNPAHO BbB BUCOKOKAYECTBEHM AbPXXABHU LIEHHU KHUXa;

B) M3M0A3BaHO 3a Uennte Ha 06paTHU peno-CAenKn, Npy ycrioBue Ye caenkuTe ca C KpeauTHU MHCTUTYUMK,
KOMTO ca 06eKT Ha npyAeHumaneH Haa3op, u Yye PoHAa MOXeE Mo BCAKO BpeMe Aa nosyyn obpaTHO MbHaTa
napuyHa cyma 3aeHo C Ab/DKUMUTE JINXBU;

) MHBECTUPAHO B KPAaTKOCPOYHU (POHAOBE HA NapuUYHUS Nasap.

YnpaBnsBeawoTo ApYy>XXeCTBO nNpuemMa KaTo obesneyeHue 3a cMeTka Ha PoHaa:

1. TlapuyHu cpeacTsa;

2. Obnuraumun, v3gageHu WAM rapaHTUpaHW OT AbpXkaBa uYieHka WM apyra AbpXaBa, CTpaHa no
Crnopa3zymeHneto 3a OpraHuzaumsata 3a WMKOHOMWYECKO CbTPYAHUYECTBO W pasBUTUE, TEXHU
LIeHTpanHM 6aHKM, TEXHW OpraHM Ha MeCTHOTO caMoyrnpaBneHne, oT EBponeiickaTa LueHTpanHa 6aHka,
EBponelickaTa MHBECTMUMOHHA 6aHka WMAM OT NybnMuYHa MeXAyHapoAHa OpraHv3aums, B KOSITO
YfieHyBa MOHe efiHa AbpXKaBa YN1eHKa, KaKTO U KBaIMPUUMPaHN AbArOBU LLEHHWN KHUXA, N343AEHN NN
rapaHTMpaHu OT TPETU AbPXABU C KPEAUTEH PENTUHT, HE MO-HUCHK OT MHBECTULIMOHEH, NMPUCBHAEH OT
areHUMsl 3a KpeauTeH PeWTWHr, peructpupaHa wnmn ceptuduumpada cornacHo PernameHT (EC) N9
1060/2009.

YnpaBnsBaLLoTo APY>KECTBO onpeaens n3nckyeMarta cteneH Ha obe3nedeHne B CbOTBETCTBUE C NPUIIOXUMUTE
3a PoHAa@ NMUMUTK 3@ PUCK KbM KOHTPareHTa W OTUYMTalKM eCTECTBOTO M XapaKTEPUCTUKUTE Ha CAENKUTE,
KOHTpareHTa n HeroeaTa KpeaMTocnocobHOCT 1 NpecbnagasalimTe nasapHn yCIoBus.

YrpaBnsBeawoTo Apy>XXeCcTBO Ha ®oHAa NpaBu HaManeHue Ha NpeaocTaBeHOTo obe3neyeHne (XebpKbT), KaTo
B3eMa npeasua cnegHuTe dakTopu:

1. Bua Ha nonyyeHoTO obe3neyeHue;

2. MartypuTeT Ha obe3neyveHneTo (ako e NPUIoXKMMO);

3. KpeauTteH peTVHr Ha eMUTEHTa Ha obe3neyeHneTo (ako € NPUIoXKMMO).

JonbnHUTENHO HamaneHue (XebpKbT) Ha NpefoCcTaBeHOTo obe3neyeHve Moxe Aa 6bae HanpaBeHO, KOoraTto
TO € BbB BaslyTa, pas/iMyHa oT eBpo.

HenapunyHoTO 06e3neyeHne ce cbxpaHsiBa No noacMeTka Ha ®oHaa npu Herosust [eno3uTap. To He MOXe Aa
ce Npoaasa, penHBecTupa unn 3anara.

®oHABLT MOXe Aa npodaBa (MHAHCOBUTE WMHCTPYMEHTM, NpeaoCTaBeHu KaTo obesneyeHve, B CriyyauTe,
KOraTo HacpeljHaTa CTpaHa He € M3Mb/HUAA CBOM 3aAb/HKEHMs NO AOroBopa 3a peno caefika M CbrnacHo
[OroBOpa HEW3MbIHEHNETO AaBa TakoBa Npaso Ha doHaa.

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

1. [a 6baaT BNOXeHW Ha Aeno3nT B nimue no yn. 38, an. 1, 1. 6 3AKNCAMNKHY;

2. [a 6baaTt nHBeCTUpaHn BbB BUCOKOKAUYECTBEHW AbpPXXaBHM LIEHHW KHUXA;

3. [a 6baat n3nonssaHu 3a LenuTte Ha obpaTHM peno cAenku, npu ycnoBue Ye CAenkuTe ca C KpeamTHH
MHCTUTYLUMN, KOUTO Ca 06eKT Ha NpyaeHuManeH Haa3op, 1 Yye GoHABLT No BCSIKO BpEME MOXe Aa Nonyyum
o6paTHO NMbNHaTa Napu4yHa CyMa 3aeaHOo C Ab/HKUMUTE NINXBM.

4. [a 6baaT MHBECTMPAHM B KPaTKOCPOYHM (hOHAOBE Ha Napu4yHUs nasap.

MapuyHuTe cpeactsa, nNpuetTn Kato obesneyeHne, ce MHBECTMPAT MpU Cnas3BaHe Ha NpuHUMNUTE 3a
AvBepcudurKaums, NpUIoXmnMM KbM Henapu4yHoTo obesneyeHue.
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®OoHABLT MOXeE Aa NPETbPNY 3arybu Npyu MHBECTUPAHE Ha NMONYYEHOTO NapuyHO obe3neyeHne, ako CTOMHOCTTa
Ha HarnpaBeHaTa UHBECTULMSI Ce MOHMXW. ToW Lie 6bAe 3aib/KeH Aa NOKPUE pasnnkaTa B CTOMHOCTTa MeXAay
MbpPBOHAYANIHO MOJTYYEHOTO obe3neveHre, NOANEXALl0 Ha BpblLUaHe Ha KOHTpAareHTa, WM nosyyeHaTa oOT
npoaaxbaTta Ha MHBECTMLMSATA CyMa, KOETO Lie AoBeae Ao 3aryba 3a doHaa.

3. UHcpopmaumsa otHocHo [leno3uTtaps (baHkaTta — aeno3uTtap)

3.1. HaumeHoBaHMe, NnpaBHO-OpraHusauMoHHa (popMa, ceganuile U rnaBHoO ynpasJsieHUe, aKko
€ pPa3JIn4HOo OT ceaasimLeTo.

HanmeHoBaHue: Tb "lOpobaHk Bvnrapua” A
Cepanuuye 1 agpec Ha ynpasneHume: Peny6nvka bbnrapus, rp. Codus, parioH ButoLua, yn. OKonoBpbCTEH
nbT No 260;
Hata Ha yupeasBaHe: 15.05.1991 r.
BnmcaHo B Perncrtbpa Ha Tbprosckute apyxecrtsa ¢ PewweHne N2 1 Ha 7-mu cbetaB Ha CI'C ot 15.05.1991 r.
no ¢.a. N2 10646/1991 r, napt. N2 414, ToM 4, cTp. 91, npeperncTtpmpaHa B TbproBCKMUS PerncTbp KbM
AreHums no snuceaHuaTa ¢ EMK: 000694749;
Jinuensua N2 b 05 / 02.04.1991 r., n3gageHa ot bvnrapcka HapogHa baHka (BHB) 3a v3BbpliBaHe Ha
6aHKoBa AENHOCT;
TenedoHm : (+359 2) 8166 214, 8166 236
dakc : (+359 2) 988 81 91, 988 81 10
EnektpoHeH appec (e-mail) : custody@postbank.bg
EnekrtpoHHa cTpaHuua B UHTepHet (web-site) : www.postbank.bg
HOpob6aHk bbnrapusa nsnonssa cneaHnTe baHkn-noaaeno3nTapy Ha Yy)XXAu KanuTasioBy Nasapu:
e Bank of New York Mellon
e Eurobank Ergasias S.A.
e Bancpost, Romania
e (learstreambanking, Luxembourg
e Deutsche Bank A.S., Turkey.

e (CronaHcka baHka Al — Ckonue, MakeaoHus

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

OTHOLLeHMsATa MexXay YNpaBnsBaLloTO APY>XEeCTBO, NPeACTaBNSBaLLO AOrOBOPHUS JOHA, OT eAHa CTpaHa m
6aHkaTa Aeno3uTap, OT Apyra CTpaHa, ce ypexaaT C Aorosop.

[oroBopbT ¢ 6aHKaTa Aeno3uTap ce CKYBa Npu CnasBaHe Ha YCTAHOBEHUTE U3NCKBAHUS W OFPaHUYEHNS B
30KNCAMNKK, aktoBeTe no npunaraHeto My n B PernameHT (EC) 2016/438.

MWHUMaNHUTE 3aab/HKUTENHN €NleMEHTN Ha A0rOBOpa MeXAy YNpaBnsBalloTO APYXXeCTBO M Aeno3uTaps ce
onpeaenst ¢ PernameHT (EC) 2016/438, kakTo cneasa:

a) onucaHue Ha ycnyruTe, KouTo e 6baaTt NpefoCcTaBsHN OT Aeno3uTapsi, KakTo U Ha npoueaypvTe,
KOMTO Aeno3unTapsaT TpsibBa Aa BbBeAe 3@ BCEKM BUA aKTUBK, B KOWTO PDOHABLT MOXE Aa MHBECTMPA, U KOMTO
My Ce NnoBepsiBa;

6) onncaHve Ha Ha4yMHa, MO KOWMTO LWEe Ce OCbLIECTBABAT (PYHKUMWUTE MO CbXpPaHEHME M Haa30p B
3aBMCMMOCT OT BMAA aKTUBU U reorpadcknte permoHu, B Konto ®OoHALT Bb3HaMepsiBa Aa MHBECTMPA, B T.u.
BbB BPb3Ka CbC 3afb/DKEHUSTA MO CbXpaHsiBaHE, CNUCbUMTE C AbpXaBu M npoueaypute 3a gobaBsHe wnu
npemMaxBaHe Ha AbpXXaBW OT Te3n CnNucbuM. TOBa € B CbOTBETCTBME C MHGOPMauusiTa, NpeaocTaBeHa B
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npasunaTta Ha ®oHAa, B yupeauTenHuTe JOKYMEHTU U B AOKYMEHTUTE 3a npeasiaraHe, Kacaelwm akTueuTe, B
KonTo OOHABLT MOXE Aa MHBECTUPa;

B) CPOKbT Ha Ba/MOHOCT M YC/IOBUATA 3@ M3MEHEHWE W MpPEKpaTABaHe Ha [0roBopa, BKIOUUTENHO
obCcToATENCTBATa, KOMTO MOraT [a AoBeaaT A0 MNpeKkpaTsBaHe Ha [0roBopa, KakTo U MHdopMmauusa 3a
npoueaypaTta 3a MNpekpaTsBaHe W NpoueaypuTe, MOCPEACTBOM KOUTO [Eno3uUTapaT npedaBa uUsnaTa
CbLLIECTBEHA MHMOPMaLMA Ha CBOSI MPaBOMPUEMHUK;

r) 3a4bJ/IKEHNATA 3a NMOBEPUTENHOCT, NPUTIOXNMUN MO OTHOLLEHNE Ha CTPAHUTE CblMMaCHO CbOTBETHUTE
3aKOHOBM W MOA3aKOHOBU pa3nopep,61/|. Te3n 3aQb/mKeHus He Bb3NpenarcTBaT Bb3MOXHOCTTA 3a
KOMNETEHTHUTE OpPraHn Aa pa3nonarat C AoCTbl A0 CbOTBETHUTE AOKYMEHTU U VIHd)OpMaLI,VIFI;

A) cpeacTBaTa W npoueaypvTe, MOCPeACTBOM KOWTO [Eeno3uTapsaT npefjaBa Ha YnpaB/isiBallOTO
APY>XECTBO usnata uHdopMaumsi, KosiTo e HeobxoanMMa Ha ToBa APYXXECTBO, 3a Aa U3Mb/HABA 3a4b/DKEHNATA
CW, BKJIIOUNTENHO Aa@ YNpaXXHsiBa BCMYKM CBbp3aHM C akTUBWUTE MpaBa, M 3a Aa MOXe [a MMa CBOEBPEMEHHA
M TOYHa NpeacTaBa 3a CMeTKUTE Ha GoHAa;

€) cpeactBata W npoueaypuTe, MNOCPEACTBOM KOUTO YMpaB/sBallOTO APYXECTBO NpedaBa Ha
AEno3uTaps usnata MHGopMauus, OT KOSTO TOM Ce Hy)XAae, 3a Aa M3Mb/HSABA 3aAb/DKEHMSITA CU — WK
ocurypsiBa AoCTbMa My A0 Hesl, BK/IIOUYMTENTHO NpoueaypuTe, NOCPeACTBOM KOMTO AENO3UTapsT Le nosyyasa
MHOpMaUMa OT Apyrv nvua, onpeaeneHn oT ynpaBisBalloTo ApY>XeCTBO;

X) npoueaypute, KOUTO Ce npwunarat npyv MJaHWpaHO W3MeHeHWe Ha npaBunata Ha ®oHaa, Ha
yypeauTenHute AOKYMEHTM WAM Ha [OKYMEHTUTE 3a npeanaraHe, Kato noapobHo ce onucear
obcroaTencrearta, Npu KOMTO Aeno3utapsaT Tpsbsa aa 6bae WMHMOpMUMpaH MM NpyU KOUTO € Heobxoanmo
NpeaBapuUTENHOTO CbrlacMe Ha Aeno3uTaps, 3a Aa Ce NPUCTbNN KbM U3MEHEHUETO;

3) usnata HeobxoamMa MHgopMauus, KoATo Tpsibea Aa ce obMeHn Mexay ynpaBnsiBaWoTo APYXKeCTBo,
WK TPETO NLe, AEMCTBALWO OT UMeTO Ha PoHAA, OT edHa CTpaHa, U Aeno3uTapsi — OT Apyra, CBbp3aHa C
npoaaxbaTa, 3anncBaHETO, OTKYMYBAHETO, eMUTUpPAHETO, 06e3CMnBaHeTO M 0O6paTHOTO M3KynyBaHe Ha
asnose Ha ®oHAaa;

n) uanata Heobxoauma nHdopMaums, KosTo Tpsibea aa ce 0bMeHu Mexay ynpaBnsBaLLloTO APYXXeCTBo,
WU TPETO NULE, AENCTBALLO OT MMETO Ha ®oHAa, OT eaHa CTpaHa, M Aerno3uTaps — OT Apyra, BbB Bpb3Ka C
M3Mb/IHEHWETO OT AENO3MTaps Ha 3aAb/HKEHUsITa My;

1) KoraTo CTpaHWTe MO AOroBOpa Bb3HaMepsiBaT Aa Bb3/I0XKaT Ha TPETO /iMUe Aa U3Mb/HSABA TEXHUTE
CbOTBETHM 3aIb/HKEHNS — 334b/HKEHUETO PEAOBHO Aa NPeAoCTaBAT MHGOPMaLMS 3a BCAKO OMPeAesieHo
TPETO NnUe, a Npu NouckBaHe — MHMOPMaLUMS 3a M3MON3BaHUTE KPUTEPUM 3@ M360p Ha TPETOTO JIMLE U
NpeaBMAEHUTE CTIMKM 3@ KOHTPONMPaHe Ha AENCTBUSTA Ha M3BPaHOTO TPETO N1LE;

K) uMHdbopMauMaTa 3a 3adauuTe M OTFOBOPHOCTMTE Ha CTPaHMTE MO [OrOoBOpa BbB Bpb3Ka CbC
3aAb/HKEHUSITA MM B 061acTTa Ha NPeAoTBPaTSABAaHETO Ha NPAHETO Ha Napu u 6opbaTa ¢ UHAHCMPAHETO Ha
TEpPOpU3Ma;

n) MHopMauMaTa 3a BCUYKM MAPUYHM CMETKM, OTKPUTM Ha MMETO Ha YNpaBfsiBalLOTO APYXXECTBO,
[e/CTBaLLo OT uMeTo Ha ®oHaa, 1 npoueaypaTa 3a yBeoMsIBaHe Ha [erno3uTaps 3a OTKPMBAHETO Ha HOBa
CMeTKa;

M) MHdOpMaUMaTa 3a NoeTanHaTa npoueaypa Ha Aeno3wTapsi, B T.4. 3a /MuaTa B YnpaBsiBaLLOTO
APY>XECTBO, KbM KOWTO AENO3MTApAT TPsibBa fa ce 06bpHe, KOraTo 3arno4yHe TakaBa npoueaypa;

H) 3a4b/DKEHMETO, MOETO OT AEeno3uTaps, Aa U3BECTY, WOM Hay4uu, Ye pa3aeneHMETO Ha akTUBUTE He e
— WM BeYe He e — [0CTaTbyHO, 3a Aa 6bAaT Te 3aMUTEeHN OT HECLCTOATENTHOCT Ha TPETOTO SMLE, Ha KOETO
B CbOTBETCTBME C uneH 22a ot Aupektna 2009/65/EC ca aenervpaHy yHKUMM NO CbXpaHEHWE B AafeHa
IOPUCANKLNS;

0) NpoueaypuTe, C KOUTO Ha Aeno3uTaps ce Mo3Bo/NsiBa BbB Bpb3Ka CbC 3ab/DKEHMATA My [a Npoy4Ba
AECTBMATA Ha YNpPaBMsBaLIOTO APYXECTBO M [a OLIEHSIBA KAuyecTBOTO Ha mMosyyeHaTta MHdbopMauus,

- 45 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

BKJIIOYUTENHO Ype3 NosyvyaBaHe Ha AOCTbI A0 CHETOBOAHUTE KHUMM Ha YNpaBAsBaLLloTO APYXXECTBO WK Ype3
NOCeLLEHMS] Ha MACTO;

n) npoueaypuTe, C KOUTO YNPaB/ABaLLOTO APYXKECTBO MOXE @ aHaM3vpa pesynTaTuTe Ha Aeno3unTaps
NO OTHOLLEHWNE Ha AOrOBOPHUTE MY 3aAb/DKEHMSI.

NHdbopMauusTa 3a cpeacTeata v npoueaypuTe no 6ykeu a) — ) ce Noco4sa B 4OroBopa 3a onpeaensiHe
Ha Aeno3uTap M BbB BCAKO NOC/IEABALLO HErOBO M3MEHEHME.

B poroBopa, yaocToBepsiBaly OMNpefensHeTO Ha [Aeno3vTapsi, KakTo W BbB BCSAKO MNOCNEABALLO
CropasyMeHue, ce NocoYsa NpUIOXKMMOTO KbM CbOTBETHMSI AOrOBOP MPago.

be3HannyHuTEe (UHAHCOBU WMHCTPyMEeHTW, nputexaBaHn ot ®OH[A, ce BnucBaT B perucrbpa Ha
“LleHTpaneH peno3utap” AL KbM noacMeTkaTa Ha baHkaTta—geno3uTap, a oOcCTaHanuTe My aKTuBKM ce
CbXpaHsBaT B baHKaTa-aeno3untap, KOSTO U3BbpLUBA M BCMYKK NallaHusa 3a cMeTka Ha GOHZA.

baHkaTa Aeno3wnTap M3BbpLIBa Aeno3uTapHO 06cny)XBaHe Ha A0roBOpHUS (OHA KaTO CbXpaHsiBa U
OCbLLEeCTBABA HAA30p BbpXYy akTuBuTe Ha [oroBopHust ®oHA Npu cna3BaHe Ha YCTaHOBEHUTE M3MUCKBaHMUS U
3aab/mkennst, npeasuaenn B 3AKNCAMNKN, aktoBeTe no npunaraHeto My u B PernameHT (EC) 2016/438 Ha
Komucuata ot 17 pekemBpu 2015 roamHa 3a ponbnHeHnve Ha Aupektrea 2009/65/EO Ha EBponeickus
napnameHT u Ha CbBeTa MO OTHOLLEHME Ha 3aab/hkeHusTa Ha aeno3uTtapute (PernameHT (EC) 2016/438), B
TOBa YNUCNO:
1. ocurypsiea, 4Ye wu3gaBaHeTo, npodaxkbata, obpaTHOTO M3KynyBaHe WM 06e3CuNIBaHETO Ha AsnoBeTe
Ha AOroBOPHMS (DOHA Ce M3BbPLUBAT B CbOTBETCTBME CbC 3aKOHA U NpaBu/iaTa Ha A0rOBOPHUS (POHA;
2. ocurypsiea, Ye CTOMHOCTTa Ha AsiIoBeTe Ha hoHAa ce M34MCIsiBa NpU CNa3BaHETO Ha 3aKkoHa M NpaBuiaTa
Ha KONEKTMBHaTa MHBECTULIMOHHA CXeMa;
3. oCbluecTBsBa pefoBHA MpoBepka 3a CbOTBETCTBME MeXAy CMETKUTE, KOWUTO BOAAT YMpaBsiBaLLOTO
LPY>XeCTBO U Aeno3uTapsT 3@ akTUBUTE Ha KOMEKTMBHaTa MHBECTULUMOHHA CXeMa, a B CydauTe no yn. 37a
oT 3AKUCAOTMKN — 1 cbC CMeTKUTe, KOUTO BOAM TPETOTO JILE;
4. ocurypsiBa npeBexaaHe B 06MyalHMTE CPOKOBE Ha BCUYKM MapWyHW CPeACTBa B N0/13a HAa KOMEKTMBHATA
MHBECTULIMOHHA CXEMa, MPOU3TUYALLM OT CAENKN C HEMHW aKTUBMK;
5. ocurypsiBa, Ye goxoabT Ha poHAA ce pa3npeaens B CbOTBETCTBME CbC 3aKOHA U C npaBwiaTta Ha ¢hoHAa;
6. ce OTYMTa HaW-Manko BEAHBLX MeCEYHO Npes YNnpaB/siBalOTO APYXECTBO 3a MOBEPEHWUTE aKTUBU U
M3BbPLUEHUTE C TAX Onepaumu, BKOUMTENHO KaToO NPeaoCTaBs MbfleH OMUC Ha akTUBUTE Ha AOrOBOPHUS
¢oHAa, Ao 5-0 uMcno Ha cneagalums Mecel,.;
7. ocblyecTBsBa HabnoaeHWe Ha NapuyHUTE NOTOUM Ha (DOHAA, BKIKOUUTENHO Cneam Aanu BCUYKK NawaHus,
N3BbPLUEHN OT MHBECTUTOPUTE USIN OT TAXHO MME M 3a TSAXHA CMETKa NpW 3annCBaHETO Ha As/10Be Ha POHAQ,
Ca NoMyYeHN U OCHETOBOAEHM MO CMETKM, KOUTO:
7.1. ca OTKpUTK Ha UMeTO Ha DoHAA WM Ha MMETO Ha YNpaBnaBalloTo [pyXecTBo, AENCTBALLO OT UMETO U
3a cMeTKa Ha oHAa, UM Ha MMETO Ha HBaHKaTa-Aeno3uTap, AeNcTBalla OT MMETO U 3a CMeTKa Ha (oHAa;
7.2. ca OTKpUTK B LeHTpanHa 6aHka, 6aHKa, nuueH3npaHa no peda Ha 3akoHa 3a KpeaAUTHUTE MHCTUTYLUN,
6aHKka, nuueH3npaHa B AbpXKaBa YneHKa, unn baHka, nonyynna paspelleHne B TpeTa AbpXasa, U
7.3. ce ynpaenasaT npu cnassaHe Ha 6. 1" no-rope;
8. ynpaensiBa napuyHuUTE CpeacTea Ha GoHaa, KaTo:
8.1. noaabp)xa OTYETHOCT U BOAWN CMETKMTE MO HaYMH, KOMTO NO3BOJISIBA BbB BCEKM €ANH MOMEHT He3abaBHO
fa Ce pa3rpaHuMyaTt AbpXXaHUTe aKTMBWM Ha PoHAA OT aKTUBMTE, AbPXKaHW 3@ APYr KAMEHT, KaKTo U OT
cobcTBeHNUTE aKTMBKM Ha BaHKaTa aenosuTap;
8.2. noaabpXxa OTYETHOCT M BOAM CMETKUTE MO HAYMH, KOMTO OCUrypsiBa TsIXHaTa TOYHOCT;
8.3. ocbluecTBsiBa peAoBHa MpoBepKa 3a CbOTBETCTBME MeXAY CMETKMTE, KOMTO BOAST YNpaBnsiBaloTO
APYXXEeCTBO M baHkaTa Aeno3vTap 3a akTueuTe Ha doHaa, a B cnyyauTe no yn. 37a ot 3AKUCANKU — n cbe
CMETKUTE, KOUTO BOAWN TPETO NULE;
8.4. npeanpuema HeobxoanMMUTE MEPKM, 3a Aa OCUIYPWU, Ye BCUYKN NapUYHK CpeacTBa Ha oHAa, Aeno3mpaHu
npy TPETO Nuue, MoraT Aa 6baaTt SCHO pasrpaHnYeHn OT NapuyHUTE cpeacTBa Ha baHkaTa Aeno3wTap M Ha
TOBa TPETO NuuUe 4Ype3 WMHAMBMAYANHW CMETKUM Ha TUTYNsSipuUTe, BOAEHW OT TPETOTO uue, uim uypes
€KBMBANEHTHN MEPKKN, KOUTO MOCTUraT CbLLOTO paBHULLE HA 3aLUMTa;
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8.5. npeanpuemMa HeobxoanMuTe MEPKM, 3a Aa OCUrypu, Ye NnapuyHuTe cpeacTsa Ha doHAa No CMETKUTE Mpu
Mue no T. 7 rno-rope ce AbpXaT Mno MHAMBMAYasHA CMETKa WM MO CMETKM OTAENHO OT BCUMYKM CMETKM 3a
AbpXaHe Ha NapyvyHW CpeacTBa Ha SIMLETO, Ha YMETO UME Ce CbXpaHsABaT aKTUBUTE Ha OHAQ;
8.6. BbBEX/a NoAXOAsLa OpraHu3aums 1 npeanpuema HeobxoaumMmTe AENCTBUSA 3a CBEXAAHE A0 MUHUMYM
Ha pucka oT 3aryba wan OT HaMansBaHETO MM B pe3ynTaT Ha 3noynotpeba, usmama, owo ynpasneHue,
HeMnpaBU/THO BOAEHE N CbXpaHeHUe Ha OTYETHOCT, BKIIOUMTENHO NpU HEBPEXHO noBeaeHue.

9. KOHTPONMpa Bb3HArpaXXAeHWETO Ha YnpaenasawoTo [py>XecTBO Aa € U3UYUCIIEHO U U3NIaTEHO B
cboTBeTcTBue cbe 3AKNCAMNKU u ¢ Te3n npasuna.

10. cbaeicTBa Ha AOroBOpHMS hoHA 3a NonyyaBaHe Ha MHGOPMaLMS U ydacTue Ha 06LwmM CbbpaHus Ha
€MUTEHTUTE, B YUNUTO (PUHAHCOBU MHCTPYMEHTM hoaa e MHBECTUPan 1 NoeMa ApYyrn 3a4b/HKEHUs, CBbP3aHu
C NMOBEPEHUTE aKTMBM, CbINIaCHO CK/IOYEHMSI AOrOBOP M pa3nopeabuTe Ha AeNCTBaLLOTO 3aKOHOAATESNCTBO.

Mpy M3NbIHEHWE Ha 3aab/hkeHusiTa cv BaHkaTa-genosuTap AeicTBa HE3aBUCMMO U eAVMHCTBEHO B
WMHTEpeC Ha BCUYKKM npuTexaTtenu Ha asnose Ha ®OHA.

B cnyuait Ha 3aryba Ha HAKOM OT (DMHAHCOBWUTE MHCTPYMEHTM MOA HEWHO noneynTencTtso baHkaTa
[ENo3nTap Bb3CTaHOBSIBa Ha (POHAA (PUHAHCOB MHCTPYMEHT OT CbLUMSA BUA WK NapuyHaTa My paBHOCTOMHOCT
6e3 npekoMepHO 3abaBsiHe.

BaHkaTa aeno3untap He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako JoOKaxe, Ye Te Ca BCIeACTBME Ha BbHLUHO
CbOMTHNE, KOETO € U3BBLH HEroBMS KOHTPO U YNUTO NOCEAMUMN Ca HEM3BEXHM HE3ABUCMMO OT NpeanpueTuTe
MEpKW 3a NpefoTBPaTSIBAHETO UM.

baHkaTa aeno3utap oTroBaps npes YnNpaenssawoTo APYXXECTBO W Npes nputexartenuTe Ha AS/10Be 3a
BCUYKW APYrN NpeTbpreHn OT TaX Bpeau, NPUYUHEHN B pe3ynTaT Ha nposiBeHa HEOPEXHOCT 1 yMULWIEHO
HensnbJIHEHWE Ha 3a4b/KeHusTa Ha 6aHkaTta aenosutap no 3AKUCAMNKKW oT cnyxutenu Ha aeno3utaps unm
Y/IeHOBE Ha YNpaBUTENHUTE WU KOHTPOJSTHUTE MY OpPraHMu.

[enernpaHeTo Ha npasoMoLlLmMs No peaa Ha yn. 37a ot 3AKUCANKN He ocsoboxaaBa aenosutaps OT
OTrOBOPHOCTTA, MOCOYEHA MO-rope B HacToWMSA AOKYMeHT u B 4n.36, an.1-4 ot lpaBunata Ha ®OHIA.
OTroBOpHOCTTa Ha Aeno3unTaps He MOXe [a Ce U3KNI0YBA WM OrpaHMyaBa CbC CropasyMeHue.

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

MpuTexaTenute Ha Asn0Be MOraT Aa TbPCAT OTrOBOPHOCT OT 6aHKaTa Aeno3vTtap Npsiko Ui KOCBEHO
ypes ynpaBnsaBaLloTo APYXKECTBO, NPY YCOBME Ye TOBA He BOAM [0 MU3MN/aLlaHe Ha obe3LeTeHns, KoMTo Beye
Ca U3niaTeHu, UM A0 HEPABHOCTOMHO TPETUPAHE Ha NPUTEXATENUTE Ha As/I0BE BbB oHAa.

baHkaTa-genosutTap oTuMTa OTAENHO MNapuyHWUTE CpeacTBa M Apyrn aktmeu Ha OOHOA wn oTagens
HenapuyHute aktmen Ha OOHOAA oT cobctBeHuTe cu akTuBM. baHkaTa-geno3wutTap He OTroBaps npea
KpeauTopute cu ¢ aktmeute Ha ®OHIA. Kpeautopute Ha baHkaTa-geno3uTap MoraT Aa ce yaOBNEeTBOPST OT
npuTexasaHuTe oT Hes aanose Ha ®OHA.

U3nckBaHua 3a baHkaTta-aeno3uTtap

baHkaTa-ageno3untap Moxe Aa 6bae 6aHKa, KOSITO OTroBaps Ha M3nckBaHusATa Ha yn. 35 ot 3AKUCAMNKA.

baHkaTa-genosunTap, KakTo U Y/IEHOBETE HAa YNPaBUTENHUTE U KOHTPOJSIHATE U OpraHu He MoraT Aa
6baaT eqHo M CbLLO MK CBbP3aHO Nuue ¢ YnpasnsasawoTo Apyxectso Ha ®OHJA, KakTo 1 € YneHoBETe Ha
ynpaBUTENHUTE N KOHTPOJTHM OpraHn Ha YnpaBnsiBawwoToO APY>XKECTBO.

baHkaTa-aeno3uTap, Korato AenctBa 3a cMeTka Ha ®OHIA He Moxe Aa Mnon3Ba 3aeMU OCBEH B
HOPMAaTUBHO ONpPeAeNeHnTe Cny4yau.

baHkaTa - Aeno3nTap, koraTo AelcTBa 3a cMeTka Ha ®OH/IA, He MOXe Aa NpeaocTaBs 3aeMU, HATO Aa
6bae rapaHT Ha TpeTu nmua.

baHkaTa — geno3uTap He MOXe Aa npuxsalla ceou B3eMaHus cpewwly ®OH/A 3a cMeTKa Ha noBepeHuTe
I MAapn4HM cpeacTBa U (OMHAHCOBU MHCTPYMeHTU Ha ®OHZA.

I1paBm1a 3a onpeaensiHe Ha Bb3HarpaxxgeHUeTo Ha BaHKaTa-nenosurap
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baHkaTa-geno3uTap noslydaBa MECEYHO Bb3HarpaXkaeHuwe 3a AeWHOCTTa CU B pa3Mep, OnpeaesieH B
[0roBopa 3a Aeno3uTapHW YCIyru, CKIIOYEH C YNPaBisBawoTo APYXKECTBO, 3a cMeTka Ha ®OHA.

baHkaTa-geno3uTap nosy4vasa M TakKCU U KOMUCUMOHHU, B CbOTBETCTBUE C pnnoXxeHne KbM AOroBopa C
YNpaBnsBalloTo APYXXECTBO U C peasiHoO M3BbPLUEHUTE OT Hesl pa3xoau.

3amMaHa Ha bBaHkaTa-geno3uTap M npaBuWia 3a OCUrypsiBaHe Ha MWHTepecuTe Ha
npuTeXxaTenuTe Ha AANI0BE B CJly4al Ha TaKaBa 3aMsiHa

3amMgaHa Ha 6aHkaTa feno3vTap ce gonycka cnea ogobpeHue ot KomucusaTa no npeanoxeHue Ha
3aMeCTHUK-NpeaceaaTens npu ycnoesusTa n no peaa Ha 3AKNCAMNKU n Hapeaba 44 ot 20 oktomepu 2011 r.
33 M3NCKBaHUSITAa KbM [AEMHOCTTA Ha KOMEKTMBHUTE MHBECTULMOHHW CXEMW, ynpaBnsiBaluTe APYXeCTBa,
HaLMOHaNHUTE MHBECTULUMOHHM (DOHAOBE U N1uUaTa, ynpasnssalln anTepHaTUBHU MHBECTULMOHHWN DOHAOBE
(Hapenba 44).

CbrnacHo npunoxumata HopMmaTvMBHa ypeaba foroBopbT C baHkaTa - geno3utap Moxe da 6bae
NpeKpaTeH Npu cnefHUTe yCroBus:

- MO B3aWMMHO CbIrflacve Ha CTpaHuTe, U3pa3eHo B MUCMEH BUA;

- @[JHOCTPAHHO OT BCSKa OT CTPaHWUTe, C TPUMECEYHO MUCMEHO Npean3BecTue;

- Npv NpekpaTsasBaHe Ha ®oHAaa;

- NMpY OTHEMaHE Ha JMLUEH3a Ha YNpaBnsiBalWOTO APYXECTBO 3a M3BbpLUBaHE Ha AEMHOCT KaTo
ynpaBnsBallo ApY>XeCTBo;

Npy OTHEMaHe Ha pa3peLleHneTo Ha YnpasnsasawoTo [pyxecTso 3a ynpasneHve [JorosopHus ®oHa;
Npu nNpekpaTaBaHe nim obsBsBaHe B HECLCTOATENHOCT Ha YNpaBnaBawoTo [pyXecTBo.

Npy OTHEMaHe Ha fmueH3a 1nu 06sBsiBaHe B HECHLCTOATENTHOCT Ha baHkaTa aeno3uTtap;

npu nameHeHne ot bHB Ha nuueH3a Ha 6aHkaTa Aeno3unTap, KaTo M3K/IKOYBaHE MW OrpaHn4aBaHe
onpezeneHn AeHOCTM, HEOBXOANMM 3a U3MbIHEHNETO Ha AEMO3UTAPHUTE YCIyrU

[oroBopbT ¢ 6aHKkaTa geno3utap Moxe Aa 6bae npekpaTeH OT YNpaBnsBalloTo APYXXeCTBO, 3a CMeTKa
Ha ®OH/JA c TpuMeceuHo npeamssecTume cneg ogobpeHune ot KommncnsaTa Ha 3amMsiHaTa Ha 6baHkaTa genosuTap.

CbBeTbT Ha AMpeKTopuTe Ha YNpaBnsBalloTO APYXeCTBO e AJbXeH Aa nogage ao Komucusita
HeobxoaMMUTE AOKYMEHTU 3a ofobpsiBaHe Ha 3aMaHaTa Ha baHkaTa-geno3utap He3abaBHO cnep y3HaBaHe,
ye baHkaTa-geno3uTap e cnpssia Aa oTroBaps Ha m3nckeBaHuata no 4. 35 ot 3AKNCANKN.

B noroeopa ¢ baHkaTa-geno3vTap 3a4b/MDKUTENHO Ce OnpeaensT KOHKPETHU CPOKOBE, YCNIOBUS, pea v
npoueaypv 3a npexsbpnsHe Ha aktueuTe Ha ®OHA npu apyra baHka-Aeno3uTap, CbracHO CKIIOYEH C Hes
Aorosop, cnea ogobpeHne ot Komucusita Ha 3aMsiHaTa Ha baHkaTa-aeno3nTap v M3TUYaHETO Ha CbOTBETHOTO
npeanssecTe. Te3n CpokoBe He MoraTt Aa 6baaT no-abnru oT 10 AHM OT mony4vaBaHe Ha 0ao06bpeHMeTo 3a
3aMsaHaTa oT KomucmaTa no npeasiokeHme Ha 3aMecTHUK-npeaceaatens.

3amsHaTa Ha 6aHkaTa Aeno3uTap Ce M3BbPLUBA MO HAYMH, rapaHTupal, 6e3 npekbCcBaHe U3MbJIHEHME
Ha 3aab/mKeHusTa no yn. 36, an. 2 ot Mpasunata Ha ®OHAA.

Mpn nouckeBaHe OT MHBECTUTOpUTE We M 6bae npefocTaBeHa akTyanHa MHdopMaums no T. 3 oT
HaTOALLMSA MPOCNEKT.

4. UHdopMaumsi OTHOCHO KOHCYNTAHTCKUTE (UPMU WIN BbHLHUTE KOHCY/ITAHTH, KOMUTO
NnpeaocTaBAT CbBETU NO AOrOBOP M YMETO Bb3HarpaXkaeHue ca M3rnJjiawja OT aKTUBMUTE Ha
KOJIEKTUBHAaTA MHBECTULIMOHHA CXeMa

KbM pgatata Ha akTyanusaums Ha Mpocnekta Ha ®OHA HSIMa BbHLUHM KOHCY/ITAHTK, Ha KOWUTO Ce 3ansalla
3a cMeTKa Ha ®OHJA.

.48 -



MpocnekTt
@ ,0OBbb MOBAN PACTEX”
OEb 5
MOBAN
PACTEX
5. VlHCIJOpMaLIMSI OTHOCHO OpPraHu3auusaTa Ha MJialllaHUATA B NOJi3a Ha NMpUTeXaTeJiuTe Ha

asnoBe, obpaTHOTO M3KynyBaHe Ha ASAJIOBE M NpeAoCTaBsAHETO Ha MHGOpMauus OTHOCHO

KOJIEKTUBHATa MHBECTULIMOHHA CXeMa.

MnawaHmsTa no nopbyku 3a 06paTHO WM3KYMyBaHE Ce M3BbPLIBA OT AMCTpMOYTOpa Ha YNpaBnsiBaLIOTO
APY>KECTBO B NMOM3a HA NPUTEXATENUTE Ha AS0BE N0 M3PUYHO NnocodeHa 6aHkoBa cMeTka B ,,OBB" A/l

Cnepn nyckaHeTo Ha nopbyka 3a 06paTHO M3KyryBaHe Ha asnoBe Ha POH/A, Ha cneaBaliMsi paboTeH AeH, Ha
6a3aTa Ha M3YMC/IEHATa LieHa Ha 0bpaTHO M3KYNyBaHe Ha AA/IOBE, CE M3BbPLLUBA pernctpaums B LieHTpaneH
AENO3UTap Ha 06paTHO U3KyNeHuTe aanoBe. Cnea NpUKIYMA CETL/IMEHT Ha CAENKATa, B paMKuTe Ha 10 AHW
OT [aTaTa Ha perucTpupaHe Ha nopbykaTa, ce M3BbPLUBA M MNALAHETO HA CTOMHOCTTA MO MopbyKaTa 3a
06paTHO U3KynyBaHe Mo CMeTKaTa, KOSITO K/IMEHTA € MOCoUM.

KbM gataTa Ha nsrotBsHe Ha Hactoswms Mpocnekt, ®OHAA He HaumncnsBa pa3xoan 3a 06paTHO U3KYMyBaHeE,
T.€. LileHaTa Ha 06paTHO M3KyNyBaHe € paBHa Ha HETHATa CTOMHOCT Ha eauH Asn Ha ®OHAA.

KnoHbT Ha YnpaBnsaBalwloTo ApYy>XeCcTBO npeaocTaBs nHgopMaums oTHocHo ®OH/A, kosTo ce nybnunkysa Ha
WHTEpHET CTpaHuuaTa Ha knoHa (www.ubbam.bq).

6. Apyrv vHdOopMaLMN OTHOCHO UHBECTULUUTE:

6.1. Pe3ynTaTtu OT AeHOCTTA Ha KOJIEKTUBHAaTa MHBECTULIMOHHA cxeMa (KOraTo e NpUJ10)KMMo)

3a NpeauLUIHN roAUHM.

My6nnyHoTO NpeanaraHe Ha asnosete Ha ®OHOA crapTtupa Ha 11.04.2016r.

[JaHHM 3a pe3ynTaTuTe OT AeHOoCTTa Ha ®oHAa 3a MpeavlHU FoAMHW Moxe Aa 6baaT HaMepeHu B
OAVUTUPAHUTE roAULLIHN (PUHAHCOBM OTYeTU Ha DoHaa, AobaBeHn KbM HacToAWwms MNpocnekT U AOCTLMHKU 3a
WHBECTUTOPUTE Ha eNeKTpoHeH agpec: ubbam@ubb.bg, kakTo n BbB Benukn odmcn (“ruweta”) Ha Obb ALl,
B KOMTO ce npeanarat Asnose Ha PoHAA M Ha eneKkTpoHHaTa CTpaHuua Ha YnpaBnsBalloTo APYXECTBO B
NHTepHeT www.ubbam.bg. ®uHaHcoBKUTe 0TYETU Ha oHAA ca NYONMKYBaHM U HA eNEeKTKPOHHATa CTpaHuum
B MHTepHeT Ha KomncnsaTa 3a mnHaHCOB Haa3op.

1) HeTHa cToMHOCT Ha akTuBuTe (HCA) Ha eauH AsN B HAYANIOTO Ha nepuoaa :

Hdara

02.01.2018 .

02.01.2019 .

02.01.2020 .

HCA/1pan

9,9817 ns.

9,1126 ns.

10,4922 nB.

2) HCA Ha eamH asn B Kpas Ha nepuojaa :

Hdara

31.12.2018 .

31.12.2019r.

31.12.2020r.

HCA/1pan

9,0324 ns.

10,3741 n..

12,3100 nB.

3) MMHMManHa, MaKCMMaJsiHa U cpegHonpeTtersieHa eMMcMoHHa ctoMHocT (EC) u ueHa Ha
o6paTtHo u3kynyBaHe (LlOWN) 3a Bcsika egHa OT nocneaHuTe 3 roauHM :
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EC no
25
XUn.nB

EC 25-
100
Xun.ns

EC Hap
200
XUn.nB

uom
6e3
Takca

EC po
25
XUN.1B

EC 25-
100
Xxun.ns

EC Hap
200
XUN.NB

uoun
6e3
Takca

EC po
25
XWn.nB

EC 25-
100
Xxun.ns

EC 1004 EC Han
200 200
XWN.NB | XWUn.iB
2020

uoun
6e3
Takca

EC 100-
200 xun.ne

EC 100-
200 xun.ns,

FoauHa
MuHumansa
CTOWHOCT
MakcumanHa
CTOWHOCT
CpeaHonperterneHa
CTOMHOCT

2018 2019

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

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

10,5326 | 10,4810 | 10,4293 10,3261 | 10,3261 | 10,1710 | 10,1211 10,0713 9,9716 9,9716 | 10,6224 |10,5703) 10,5182 | 10,4141 10,4141

*CumtaHo ot 02.06.2017r. eMMCHOHHATa CTOMHOCT € C BK/IIOYEHa TaKca 3a EMUTMPaHe B pa3Mep Ha : 2 % ot HCA Ha eanH Asin, KOSITO Ce OTHAacs 3a nopbykv 4o 25 000
NB. ¥ MbpBM BHOCKM Mo gorosop 3a CUM; 1.5 % ot HCA Ha eavH asn, KosTo ce 0THacs 3a nopbyku Mexay 25 000 - 100 000 nB.; 1 % ot HCA Ha eavH asn, KosiTo ce OTHacs 3a
nopbyky mMexay 100 000 - 200 000 ne. 3a nopbykv Haa 200 000 51B. - 0%. 3a nocneasalum BHockv no CUM TakcaTa 3a eMuTupaHe e 0%.

4) 6poi psnoBe B obGpalieHMe KbM Kpasi Ha roAMHaTa, KakTo M 6pod eMUTUpaHW,
npogaaeHu u o6paTHO U3KyNeHU [AJI0BE 3a BCAKA eHa OT nocsieAHUTe 3 roauHMm :

. Bpo# Bpo# psnose
Bbpowu
o6paTtHo |B 0o6pblLieHMne
lfognna eMUTUpaHuU
U3KYNeHn B Kpasi Ha
asnose

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

CroitHOCTTa Ha asnoBete Ha ®OHAOA u goxoAbT OT TAX MoraT Aia ce NnoHumxkart. Meuanbata He e
rapaHTMpaHa U MHBECTUTOPUTE NOEMAT PUCKa a He Bb3CTAHOBAT UHBECTULIMMTE CU B MbJ/IHUSA UM
pa3smep. MuBectuumnute BbB ®OHJA He ca rapaHTUpaHM OT rapaHuuoHeH (poHA, Cb3AaAeH OT
AbpXXaBaTa WM C APYr BUA rapaHuumsa.

6.2. Mpocdwun Ha TMNA MHBECTUTOP, 3a KOUTO e npeaHa3HauyeH ®OHAA.

®OHADBT e npegHa3HayeH 3a PUCKOBO HACTPOEHWM WHBECTUMTOPM, KOMTO TbPCAT MO-BUMCOKM neyanbu 3a
BNIOXKEHUATa CU U NMpUeMaT BEpOSATHOCTTa OT HebnaronpusTHU NPOMeHn B LieHuTe Ha asanoseTe Ha Ad “Obb
rnoban Pactex”.
NHBecTuTOpbT B AsdnoBe Ha A® ,,OBb Moban Pactex” Ma ABArOCPOYHM MHBECTULIMOHHM LenU 33
HapacTBaHe Ha CTOMHOCTTa Ha WHBECTMPaAHWTE OT HEro CpeacTBa Ype3 peanusvpaHe Ha NpeanMHO
KanuTanosu nevanbu n B No-Masnka cTeneH - Npuxoam OT AMBUAEHTU U NUXBW, NPU YMEPEH [0 BUCOK PUCK.
NHBecTuTOp®T B Aanose Ha A® ,Obb MMoban Pactex” Thpcun 1 ocurypsiBaHe Ha BUCOKa JIMKBUAHOCT Ha
WHBECTUPaAHUTE CU CPeACTBa, MaKap Aa He e CMeKy/1IaTUBHO HAaCTPOEH.
NuBectutop B asnose Ha A® “OBbb Moban Pactex” Moxe aa 6bae BCAKO 6bArapcko Mnu YyxaectpaHHO
IOPUANYECKO N (DU3NYECKO NNLE, KOETO MMA U3MTOXKEHUTE MO-rope MHBECTULUMOHHM LieNI, KakTo U ce CTPeMM
[la V3BJeYe Mo/I3UTE M NMPEANMCTBATA, KOUTO MHBECTUPAHETO B KONIEKTUBHU CXEMMU 3@ MHBECTUPaHe uMa
Nno NpUHUMN :

o  [nBepcughnkayms. PuckbT e pasnpeaeneH v, CnefoBaTenHo, HaMalsieH.
Ypes nputexaBaHeTo Ha asnose ot Ad “Obb Moban Pactex” BMeCTo nHanBMAyanHu akumm nnm obnuraumm,
PUCKBT Ce pasnpeaens. Ype3 MHBECTUPaHETO B NO-rofisiM 6poi akTMBK 3arybata no oTAenHa MHBECTULMS ce
MUHUMU3MPa OT neyanba npu apyrn. CaMoCToATENHOTO MHBECTUPAHE € MO-TPYAHO U YECTO € HEBb3MOXHO Aa
Ce u3rpaam TakbB TMN NopTdein, npeasma HeobxoaMmMmTe 3a TOBa CpeacTsa.
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e [podecnoHanHo 1 No-eBTUHO YrpaBieHue — 3a NHAMBUAYASTHUS MHBECTUTOP € NO-CKbMO HAaeMaHeTo
Ha NpodEeCNOHANMNCT, KOWTO Aa ynpaBnsiBa MHBECTULMUTE.

e EdeKkTMBHOCT Ha pa3xoauTe 1 MKOHOMKUS OT Mallaba — KaTo Tbprysa C rofieMm o6emMm oT LLEHHM KHNXKA,
YNpaBnsBawoTo APYXeCTBO MMa Bb3MOXHOCT Aa peanu3upa 3a cmeTka Ha ®OHOA vkoHOMUM OT
Mawaba n Taka Aa OCbLUECTBABA CAENKMTE CU C NMO-HUCKM TPAH3aKUMOHHM pa3XxoaM, B CPaBHEHWE C
TpaH3aKUMOHHWTE pasxoau, peanvsnpaHn oT MHAMBUAYANHUTE MHBECTUTOPM.

e JlnkBmaHoct — asanosete Ha A® “OBb oban Pactex” moraT Aa 6baaT KOHBEPTMPAHM B MapU4HK
CpeacTsa Mo BCAKO BpeMe.

e Bb3MOXHOCT 3a MHBECTMPaHe Ha BpeMeHHO cBOboAHM cpeacTBaa.

e Bnaraiiku cpeactBata cu BbB AP “OBb Moban Pactex”, nputexatenat Ha AsnoBe MMa AOCTbM A0
nasapy HeAOCTbMNHM UK He ToNKoBa eheKTUBHM 3a MHANBUAYATHO MHBECTMPaHE.

e [lelHOCTTa Nno opraHusupaHe v ynpasneHne Ha Ad “OBb noban Pactex” e noa cTpor HOpMaTUBEH
KOHTpon. TS € nybnuMyHa - OTKpWUTa 3a MHBECTMTOPWUTE, M3USAI0 Cbobpa3eHa C AeCTBaLLoTO
3aKOHOAATENCTBO U Ce KOHTponMpa oT baHka-aeno3utap, He3aBMCUMMa OT YNpaBAsBaLLOTO APYXKeCTBO,
KomucusaTa 3a puHaHcoB Haazop, “LleHTpaneH aeno3utap” A v perynvMpaHus nasap, Ha KOWTO ce
Tbpryeat asnosete Ha ®OHAA.

e [la ce kynaT v npogaaat asnose Ha A® “Obb Moban Pactex” e necHo.

TunuyHmMaT nHeecTuTop B Asnose Ha A® “Obb Moban Pactex” e No npaBuio UHANBUAYANHUSAT UHBECTUTOP,
CK/IOHEH Aa NoeMe yMepeH A0 BMCOK PUCK M [a BMIOXM CNecTsBaHMsATa CM MM 4YacT OT TsX B €AuH
anTepHaTMBEH (DMHAHCOB MHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3@ MOCTUIAaHE Ha MO-BMCOKa AOXOAHOCT OT
0BMKHOBEH H6aHKOB AEMO03UT, BbMNPEKN pUCKa, KOUTO HOCK M 6e3 Aa 6bae rapaHTUpaH MOMOXUTENEH pe3ynTaT
OT MHBECTULMSTA.

NHueectuTop®bT B Asnose Ha [® “Obb Nnoban Pactex” ce onpeaens He TONKOBa C Bb3pacTTa U AOXOAUTE CH,
KOJIKOTO CbC CK/IOHHOCTTA@ CM KbM MO-arpecMBHU MHBECTULMWU, HO C KOHTPO/IMPAHO HMBO Ha puck. Tosa e
YOBEK, KOMTO C AOXOAWTE CU yCnsiBa Aa Nocpella eXxeAHEBHUTE CU Pa3xoan U MMa Bb3MOXHOCT a MUCIN 3a
6baeLeTo B CpeaHOCPOYEH M Ab/ITOCPOYEH M1aH.

TunuyHmMaT nHeectutop B asnose Ha A® “Obb Nnoban Pactex” ouyakBa BUCOKM nedvanbu, CTpeMu ce KbM
(P1HaAHCOBA HE3aBMCMMOCT M CUIYPHOCT B AbAFOCPOYHA MepcrnekTvBa M uenuM Aa u3berHe Bb3MOXHUTE
KPaTKOCPOYHM KonebaHus B LLEHUTE Ha LIEHHUTE KHMXa.

Mpodecnsata Ha uHBECTMTOpa B AsdnoBe Ha A® “Obb noban Pactex” e 6e3 3HauyeHne. Tol He e
3a4b/DKUTENHO aKTUBEH MHBECTUTOP M He e 3aAb/HKUTENHO Aa pa3bupa n no3Haea Nasapa Ha (PUHaHCOBM
MHCTPYMEHTWN, HO MHBECTMLMOHHATa My KynTypa MO3BOJIsSIBA Aa OCb3HABa, Y€ CMNecTsiBaHusTa MoraTt Aaa
paboTAT 3a Hero n aa 6bAaT BAOXEHU B pas/iMyeH MHBECTUUMOHEH WHCTPYMEHT OT OBUKHOBeHUs H6aHKoB
LEen03UT U HEABUXMUM UMOT.

[OeriHoctTa Ha A® “OBb Mnoban Pactex” e HacoyeHa M KbM 6aHKW, KONEKTUBHU CXEMWU 3@ MHBECTUPAHE,
NMEHCMOHHW M 3acTpaxoBaTesiHn ApyXXecTBa M Apyrn upMKn, Ha KOMTO 3aKOHOAATENCTBOTO He 3abpaHsBa Aa
BflaraT 4yacT OT aKTUBUTE CU B NOPTGENN OT PUHAHCOBM MHCTPYMEHTU. TOBa Ca MHBECTUTOPU, KOUTO Bmxa
Xenanu ga ameepcuduumpaT pucka Ha cobcTBeHUTe cu MOpThEnIn oT UHAHCOBU MHCTPYMEHTM WK Aa
WHBECTUPAT BPEMEHHO CBOBOAHMTE CY MapyyHKN CpeacTBa.

MpenopbuUTENHUAT CPOK 3@ UHBECTMPAHE € MUHUMYM 5 roauHu.

7. MkoHoMHnuecka nHgpopmauyms:

7.1. EBeHTyanHu pa3xoAuM WM TaKCH, pas3J/iIM4HU OT pa3xoaAuTe, NocovyeHu B T.2.16.1 ot
HacTosilwma lMpocnekT, pa3aeneHn cnopea ToBa AaJiv Cce NJawaT OT nNpuTeXxatens Ha ANAoBe,

KOJ1IeKTUBHaTa MHBECTULIMOHHa CXEéMa U ynpaB/isaABalLlOTO APY>XeCTBO

EBeHTyanHu pa3xoau um Takcu rnnawandm ot ®OHAA:

-51-



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

3a opraHusnpaHe (yypeasiBaHe);

KbM YNpaBsiBaLllOTO APYXKECTBO 3a U3rOTBSIHE Ha BCUYKM HEOHX0AMMM AOKYMEHTM 3a NoslyYaBaHe Ha
pa3pelueHre oT KomMnucunsta 3a (pMHaHCOB Haa3op;

3a Bb3HarpaxzaeHue Ha YnpasnsBsalloTo APYXeCTBO;

3a Bb3HarpaxzaeHue Ha baHkaTta-genosutap Ha ®OHIA;

3@ KOMUCMOHHW Bb3HArpaxxaeHus no AoroBopy C MHBECTULMOHHWU MOCPEAHWUUN, KOUTO U3MbJHABAT
WHBECTULUMOHHUTE HapeXaaHus;

3a 3aBepKa Ha CYETOBOAHM OTYETU OT pPerncTpupaH oauTop;

3a ObpXXaBHW TaKcw;

3a HaAA30p M Apyrn Takcn nocoyeHn B Tapudata Ha KomucusTa;

no porosop ¢ “LleHTpaneH peno3utap” ALl v ApyrM  Takcu, CbrnacHo Tapudarta Ha “LeHTpaneH
aenosutap” A;

Pa3sxoauTe Mo OCbLECTBEHW CAENKN C NPEXBBLPASEMU LIEHHN KHMXKA U NPU NpeoLeHKa Ha
NHBECTUUMUTE B MPEXBbP/ISIEMU LEHHU KHWXa, pa3xoauTe OT OTpuUaTENIHW KYpPCOBU Pas/ivKW,
N3BbHPEeAHW pa3xoaW, KOUTO He ca MO BMHA HA ATBXHOCTHWM NUUA, KaKTOo M ApYrn pasxoam,
onpegeneHv no nNpeasuaeHNs B 3aK0Ha pes;

[pyrv pa3xoau, nocoyeHun B Tesn Mpasuna 3a cMeTka Ha POHZA, cbaebHn n apyrn pa3xoam, CBbp3aHn
CbC 3allMTa MHTepecuTe Ha nputexaTtenute Ha Aasnose BbB GOH/A, KakTO M ApYyrM U3BbHPEAHM
pasxoan, CBbp3aHu ¢ aenHocTTa Ha GOHA.

KNoHbT Ha YnpaBnsBawoTO APYXECTBO €XEeAHEBHO HauucnisiBa BCUMYKM Ab/HKMMKM 3a cMeTka Ha POHIA
pasxoan. CbrnacHo Mpaeunata Ha ®OHA, BCMYKKM pa3xoau, CBbp3aHu ¢ aAenHocTTa Ha POHA (kouto ce
3annawlaTt cbe cpeactsa Ha ®OHA) He MoraT Aa HaaBuwaeaT 5 % OT cpeAHaTa roauvliHa HETHA CTOMHOCT
Ha akTuBuTe No 6anaHca Ha POHIA.

EBeHTyasiHM pa3xoaAu U TaKCU MJiallaHy OT KJIOHa Ha YNpaBnsiBalloTO APYXKeCTBO, BbB Bpb3Ka C
OCbLLECTBABAHE Ha OPraHM3MpPaHETO M YNpPaBNEHNETO Ha AenHocTTa Ha ®POHJA, ca kakTo cneaBa :

7.2,

Mo NOAroTOBKaTa N B3EMAHETO Ha MHBECTULIMOHHU pELLEHUS;
Mo aHann3nTe Ha (hMHAHCOBUTE Na3apw;

Mo onpeaensHe Ha HETHATa CTOMHOCT Ha aKTUBWUTE, HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO
n3KynyBaHe Ha asnoseTte Ha GOHIA;

Nno ynpa)kHsiBaHe Ha npaBaTa No MHAHCOBUTE MHCTPYMEHTU, cobcTBeHOCT Ha POHJA, C n3KkIoyeHne
Ha CBbpP3aHWTE C Ta3n AENHOCT pasxoau, KOMTO ca 3a cMeTka Ha OOHIA;

pa3xoauTe No BoAeHe Ha cdeToBoACTBOTO Ha POHA;

npaBHO 0b6CNyXXBaHe;

MapKeTuHr 1 peknama Ha ®OHJA.

OaTta Ha akTyanusauus Ha lNpocnekTa: 29.10.2021 r.
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MpunoxxeHue 1
NMpaBuna 3a oueHka Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha aKTUBUTEe

Ha

HoroBopeH ®PoHp “OBb Noban Pactex”

HeTHaTa ctonHocT Ha aktmBute Ha [1d ,OBb Mnoban Pactex”, HapuyaH 3a kpaTkocT POHIA,

ce onpegena Bcekn paboTeH OeH OT ceamuuarta npu ycnosusita M peda Ha AEncTBawoTo
3akoHogartencTeo u [Npasunata Ha POHIA npu cbbniogaBaHe Ha cnegHuTe

I. OCHOBHUW NPUHUNITN

>

HeTHaTta cTonHocT Ha aktuente Ha POHLA ce onpeaens Bcekn paboTeH OeH OT cegMuuarta, Kato
BKJ1HOMBA CTOMHOCTTA Ha Bcuyku nputexasaHn oT POHIA aktmeum 1 nacusu no 6anaHc KbM AeHs, 3a
KOMTO Ce OTHacs oLeHKaTa.

Mpn M3umMcnaABaHETO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ce W3MNON3Ba €4WHHA W nocregoBaTternHa
cuctema 3a oLeHsiBaHe, KaTo ce oT4YnTaT CbOTBETHUTE pasxoaun, CBbp3aHu C AENHOCTTA Mo npodaxoda
1 obpaTHO M3KynyBaHe Ha ASN0Be, BKNHUYNTENHO Bb3HarpaXKaeHsTa Ha YNpaBnsBaLwoTo APYXKECTBO
n baHkaTa-genosuntap, KakTo n Apyrn pasxoau, ako Takmea 6baat npeaBuaeHu.

(N3m. ¢ peweHue Ha C] om 28.03.20192.) HeTHaTa cTonHOCT Ha aktusnute Ha POHOA ce nsumcnsaea
Mo CY4ETOBOOHM MOMUTUKM N Npoueaypu B CboTBeTCcTBUE ¢ MexayHapoaHuTe cH4eTOBOOHU CTaHOapTw
cbrnacHo § 1, 7. 8 ot 1P ot 3akoHa 3a c4eTOBOACTBOTO.

OueHkaTta Ha aktmBuTe Ha POHIA ce n3BbpLUBaA Npy NbPBOHAYanHoO nNpugobmeaHe (Npu3HaBaHe) —
no ueHa Ha npugobusaHe. NocnegpawaTta oueHka Ha aktuente Ha POHJA ce n3pbpLLBa eXXxeaHEBHO
no cnpasegnnea CTOMHOCT.

Mpwn coenkun ¢ ueHHn kHka POHIA Bb3npruema meTofa Ha OTYUTaHE Ha JaTaTta Ha TbpryBaHe (gata
Ha cgenkata). [Npu To3n MeToq LEeHHUTE KHWXKa ce 3anucBat (oTtnucear) B H6anaHca Ha PoHaa Ha
AartaTta Ha CKIloYBaHeTO Ha caenkaTa, a He Ha JaTaTta Ha NpexBbprsiHe Ha COBCTBEHOCTTa BbpPXY TAX.
OTnucBaHeTo Ha LIeHHUTE KHWXKa OT banaHca ctaBa Nno TsaxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKMOYBaHe Ha caenkaTta 3a npogaxoba.

OnpegensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OCbLUECTBSIBA MPU HaNMYMETO HA HaOEeXHO
TEXHOSTOMMYHO U NPOrPaMHO OCUrypsiBaHe, 4aBaLlo Bb3MOXHOCT 32 MUHUMU3MPaHe Ha Bb3MOXHOCTTA
OT rpPeLUKN.

[locTOBEPHOCT M NPeacTaBUTENHOCT HA MHPOPMaUMSATa, U3NOM3BaHa 3a LENUTE Ha OLEeHKaTa.
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» [okymeHTanHa o60CHOBAHOCT — HadeXxgHa cuctema 3a cbbmpaHe 1 nsnonssaHe Ha MHpopmaLmaTa,
HeobOxoAuma 3a onpedensHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE; HAAMEXHO AOKYMEHTMpaHE Ha
pelweHnsiTa, CBbpP3aHNU C ONpedensiHeTO Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE, BKITHOYUTENHO C
npunaraHe Ha CbOTBETHUTE AOKYMEHTM KbM NPOTOKONNTE C B3ETUTE PELLIEHMSI.

» CpBbp3aHaTa c onpegensaHeTo Ha HeTHaTa CTOMHOCT Ha akKTUBUTE UHdOpMaLMsl Ce CbXpaHsiBa No
cucTemMa 3a 3almTa Ha JOKYMEHTaumndaTa, BKIoYBalla n TpaeH HocuTern.

» CnasBaHeTo Ha lNpaBunarta 3a n3dareaHe Ha KOHPIMKTM HA MHTEPECU M 33 OCUTYPSABaHETO Ha 3awuTa
CpeLLy pasKpMBaHETO Ha BbTpeLLHa MHdopMaLUns.

» W3BbpluBa ce perynsipeH KOHTPOST Ha 3aKOHOCLOOPA3HOCTTA, KAaKTO U METOLONOrMYeH KOHTPOM Ha
oueHbYyHaTa JenHOoCT.

Il. OUEHKA HA AKTnBH

B crtomHoctTa Ha aktuBute Ha POHOA ce BkMOYBaA CTOMHOCTTA Ha BCEKNM €OuH OT
npuTexaBaHUTE OT KOMIEKTUBHATaA MHBECTULMOHHA CXeMa akTUBKM No BanaHca KbM OeHS, 3a KOUTO
ce OTHacs oueHkaTa. TaxHaTa CTOMHOCT ce U34YuCnsBa, KakTo creaBa:

ObnroBu LeHHU KHUXa
ﬂbp)KaBHVI LUeHHUN KHMXKa

1. (Usm. ¢ peweHue Ha CL om 28.03.20192.) CnpaBeanmeata CTOMHOCT Ha LWEHHU KHWXA U
MHCTPYMEHTU Ha Napu4HUA Nasap eMuTupaHu ot Penybnuka bbnrapusa B cTpaHaTta, TbpryBaHu
Ha MecTa 3a TbProBus NPU akTUBEH Na3ap, ce N3BbpLUBA Bb3 OCHOBA Ha:

1.1 CpegHoapuTMeTU4Ha OT LieHuTe "Kynyea" npu 3aTtBapsiHe Ha nasapa 3a nocregHunsa paboTeH

OeH, 06s1BEHM OT He MOo-Marnko OT ABamMa MbPBUYHM AUNTbPU HA AbPXKaBHU LLEHHM KHMXA.
B cnyyan 4ye ueHaTa e u34yMCreHa Ha OocHOBaTa Ha npeacTtaBeHn GPYTHU LEHU OT MbPBUYHUTE
aunbpun, TS ce n3non3ea NpsaKo 3a npeoueHka. [pu ycrnosme Yye LeHaTta € 4nucta, Ha OcHoBaTa Ha
NNXBEHUTE XapakKTEPUCTUKN NO NEPUOANYHOCT U PaBHULLE HA NMMXBEHUTE KYNOHWU TS ce npeobpasysa
B 6pyTHa 1 crieq ToBa ce M3Mon3Ba 3a nNpeoLeHkKa.

1.2. Tlpn HEBB3IMOXHOCT Aa ce npunoxu T. 1.1 3a OeHs, 3a KONTO ce OTHacHd OLeHKaTa, 3a
nocrnefsatlla oueHka ce npunara Han-6nmn3ko yctaHoBeHarta no pega Ha 1. 1.1 cnpaBegnvea LeHa B
pamkute Ha 30-OHEBHMSA Nepuoa, npeaxoxaall OeHdA, KbM KOMTO ce M3BbpliBa oueHkata. Ha
OCHOBAaTa Ha JIMXBEHUTE XapakTEPUCTUKN NO NEPUOLUYHOCT N PaBHULLE HA JIMXBEHUTE KYNOHWU Ha
CbOTBETHATA LEHHa KHUra, ce nsymcnsaea 6pyTHaTa LeHHa 3a CbOTBETHUAT AEH Ha NPEeOLEHKa.

2. [pn HEBB3MOXXHOCT Aa ce NpunoXxu T. 1 ce n3non3eaT CbOTBETHUTE METOAM:

2.1. (M3m. c peweHue Ha CL] om 28.03.20192.) MeTOABbT HA CbMNOCTAaBUMM LIEHN HA CbMNOCTaABUMMU
WHCTPYMEHTM CbC CXOOHM YCIOBUSA 3a NnawjaHe, nagex, NMMKBUOAHOCT U PUCK Unn 2.2. MeToabT Ha
OVUCKOHTMPaHUTE napudHK notoun. Kato ocHoBa 3a M34YMCHEHUATA Ce M3MOoN3BaT LEHUTE Ha
nocnegHuUTe M3gageHW EMUCUM CbC CbOTBETEH MaTypuTeT, KOUTO MNbPBUYHUTE OUMAbPU Cca
3a4bI/MKEeHN aa koTmpart. Te3n Han-HOBU EMUCUM CbC CbOTBETEH MaTYpPUTET NO-HaTaTbK Ca Hapu4aHm
3a KpaTKOCT “OCHOBHM emucuun’. EmucusaTa, umsaTto ueHa Tpsbea ga 6bae onpegeneHa, ce Hapuya
“TbpceHa emucna’.

3a uenTa Ha U34YMCreHnsTa LeEHNTE Ha OCHOBHUTE EMUCUN Ce U34ncnaBaT no peaa Ha pasgen i,
T. 1.

N3uncneHmeTo Ha LeHUTe Ha CbOTBETHUTE EMUCUM Ype3 MeToda Ha NIMHENHa uHTepnonauus
npeMuHaBa npes3 cnegHuTe etanu:

a) Ha ocHoBaTta Ha ocpeHeHN LeHM Ha OCHOBHUTE eMnCcumM ce popMmpa KpmBa Ha 0OX0A3;
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0) B 3aBMCMMOCT OT OCTaTb4HUSI CPOK [0 Nagexa Ha TbpceHaTa eMUCKS ce onpenenst MecTONoNoXeHNETO
N cnpsiMo Han-bnmnskaTta npegxoxaala u Han-6nmskaTa cregeatla no CPoK OCHOBHU EMUCKM;

B) Onpenensi ce pasnukata (B OHM) MexOy Cpoka OO Magexa Ha OBeTe OCHOBHW E€MWUCUM, KakTo U
pasnukaTa B 4OX04a UM 4O nagexa;

r) U3uncnsiea ce MHOXUTEN, KaTO pasnukaTta B [oXo4a 00 najexa ce pasfens Ha pasnuvkaTa B
OHUTEe OO0 nagexa;

n) Onpenena ce pasnukata B HUTe [0 Nagexa Ha TbpceHaTa eMucudata v npeaxoxaaiwiara s
OCHOBHa eMuncu4;

e) MNonyyeHaTta pasnuka ce yMHOXaBa C MHOXWUTENS OT NpeaxoaHaTa CTbhlka, 3a A4a Ce U34MCnu
pasnukarta B oXo4a A0 najeka Ha TbpceHaTta M OCHOBHaTa eMucus;

X) JoxoabT 0o nagexa Ha TbpceHaTa eMUcUst ce Nony4yasa, KaTo u3yncneHaTa B npeaxoaHaTa CTbhka
pasnuka B goxoaute ce gobaBu kbM AOXOOQHOCTTA Ha OCHOBHATa eMucusi, Npegxoxgalla TbpceHara;

3) Ha ocHoBaTta Ha nony4yeHusa Aoxon Ao nagexa Ha TbpceHaTa eMucus ce usumcnasa bpyTHaTta 1 LeHa,
ypes u3nonaeaHe Ha criegHarta opmyna:

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

Kboerto:

P — ueHnaTa Ha LUeHHaTa KHUra;

F — rmaBHMLATa Ha LEeHHaTa KHUra;

C — roauLWHKAT KyNoH Ha obnuraunara;

n — 6pon Ha NUXBEHUTe NnallaHus 3a roauHa;

N — o6, 6por Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHT Ha ANCKOHTUPaHE (paBeH Ha goxo4a Ao nagexa);
i — NopeaeH HOMep Ha NIMXBEHOTO NnallaHe.

OHU 00 Ce08AULOMO TIUXBEHO NIAWAHE

- 06wy 6potl OHU MedHcdy 08e TUXGEeHU NAAUAHUSL

2.2. U3qyucneHama no ¢hopmynama yeHa e 6pymHa u ce u3nosizea rnpsiko 3a nocnedeawja
npeouyeHka Ha cbomeemHama O0bJi208a YeHHa KHu2a.

[bpXXaBHW LIEeHHW KHMKA TbpryBaHu B YybuHa

3. (N3m. ¢ peweHue Ha C/L] om 28.03.20192.) CnpaBegnMBaTta CTOMHOCT Ha u3gageHuTe oT
Peny6nuka bbnrapmsa LeHHU KHUXKa U MHCTPYMEHTU Ha NapuyHUA nasap B YyXkOMHa, KakTo 1
Ha U3gageHUTe OT Apyra Abp)KaBa YieHKa U TpeTa AbpXXaBa LLEHHU KHMXAa U UHCTPYMEHTU Ha
NapuyHUA Nnasap TbpryBaHM Ha MecTa 3a TbProBus Npu aKkTUBEH Na3ap ce U3BbPLUBA:

a) No ueHa "Kynyea" npu 3aTBapsiHe Ha Masapa KbM [€eHsl, 3a KOWTO Ce OTHacH OLeHKaTa,
obsBeHa B eNnekTpoHHa cucTema 3a ueHoBa nHdopmaums (Reuters, Bloomberg nnun gpyru cuctemu
3a ueHoBa nHgopmauns);

6) B cnyyan ye YyaecTpaHHUAT nasap He paboTun B AeHS, KbM KOMTO Ce U3BbPLUBA OLEHKaTa -
no ueHa "Kynysa" npu 3aTBapsiHe Ha nasapa 3a nocnegHus paboteH geH, o6siBeHa B eneKTpoHHa
cuctema 3a LueHoBsa nHdopmaums.

B) B Criy4ai Yye LeHarta, n34ymcrneHa cbrinacHo bykeu ,a” n ,6”, e 6pyTHa, TS ce M3nons3sa Npsiko 3a
npeoueHka. MNMpun ycrnosue, 4Ye LeHaTa € YnCTa, Ha OCHOBAaTa Ha NIMXBEHUTE XapakTepPUCTUKU MO
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NepMOANYHOCT N pPaBHULLE Ha NMXBEHUTE KYMOHMW, TS ce npeobpasyBa B GpyTHa v crnea ToBa ce
n3nons3ea 3a NpeoLeHKa.

r) NpU HEBBL3MOXHOCT Aa ce npunoxaT HaymHuTe no 6yksu ,a” un ,6” 3a oueHKka ce u3nonaea
MeToabT no pasagen |, 1. 2.

KOpI'IOpaTVIBHVI o6nurauum n apyrn (bOpMVI Ha ABJIroBy LeHHN KHUXa

4. MNMocneapalla oueHKka Ha ObNrapcku U _uYykgecTpaHHu ob6nurauumm m gpyru ¢opmu Ha
ObLNroBU LEeHHU KHWXa, AonycHaTu OO0 WUNU TbpPryBaHU HA akKTUBEH perynupaH nasap B
Peny6nuka Bbnrapus ce n3sbpLusa:

a) Mo cpegHonpeTerneHaTa LieHa Ha CKIOYEHUTE C TSX cOerku 3a paboTHUS AeH, KbM KOMTO ce M3BbpLUBA OLieHkaTa, obsiBeHa
L-Ipe3 cuctemarta 3a prFOBI/Iﬂ nin B 60pCOBVIF| 6I0ﬂeTVIH, ako O6eM'bT Ha CKIM4YeHUTe C TaX caernkm 3a To3n AeH € He No-ManbKk OT
0,01 Ha cTo OT oGema Ha cboTBETHATa EMUCHSI.

6) AKo He MOXe a ce onpefenu LieHa no peda Ha bykea ,a”, LeHaTta Ha obnuraumuTe e cpegHonpeTerneHaTa LeHa Ha
CKITHOYEHUTE C TSIX COENKM 3a Han-0nm3kns aeH npes nocneaHus 30-gHeEBeH Nepuoa npeaxoxaall AeHs!, KbM KOWTO Ce M3BbpLUBaA
oueHKaTa, 3a KOWTO MMa CKITHOYEHN cOernku.

B) B cny4vauTe, KoraTto ce n3BbpLlBa nocrneaBatila oueHKa Ha oGnmraumm, Nno KOUTO npencTton nnawlaHe Ha nmxea, u
I'Iy6]'IVIKyBaHaTa Yype3 cuctemMmarta 3a Tbproema nnu B 60pCOBM9| oroneTuH LUeHa Ha CKInr4YeHn ¢ T4aX caenkm unm Ha ueHa ”KynyBa” e
HeTHa, nocrnegBallata oueHKa ce cbopMlea, KaToO KbM ny6r||/||<yBaHaTa LeHa ce an6aB|/| OBbITKUMUAT NTUXBEH KYNOH KbM aTaTa Ha
M3BbpLUBaHE Ha OoUeHKaTa:

CTonHOCTTa Ha HaTpynaHaTa NiMxBa ce onpefenst Ypes n3non3BaHeTo Ha criegHaTta opmyna:

Cu
n

Accint=F*

m| >

KbaeTo:

Acclnt — e HaTPyNaHUAT NINXBEH KYMOH;

F — rnaBHuuaTa (HOMMHaNHaTa CTOMHOCT) Ha obnurauunaTa;

C — roguLWHWAT NINXBEH KYMOH;

N — OpOSAT Ha NUXBEHMTE NNaLlaHusa B rogmHara.

A — U3MUHanNUTe NUXBO-AHM OT HA4YarnoTo Ha NMNXBEHUS Nepuoa A0 AaTaTa Ha U3YMUCHEHUsATa.
[OHuTe ce wm3umcnsaeaT Ha 6Gasa 30 gHM B Meceu wunu peaneH 6pon OHM B 3aBUMCUMOCT OT
pernaMmeHTaumaTa B NpocnekTa 3a CboTBETHAaTa EMUCHKS.

E — 6poAaT gHKU B Tekylwmna nuxeseHus nepuog. AHute ce nsumncnseat Ha 6asa 360, 364, 365
unn 366 gHM B roguHaTa, unu peaneH 6pon AHN B 3aBMCUMOCT OT pernameHTaumsata B npocnekTa
3a CbOTBETHATa EMUCUS.

KbM HeTHaTa ueHa ce gobaBsa HaTpynaHUs NMXBEH KYMOH KbM eHS Ha U3BbpLLBaHE Ha OLleHKaTa
N n3uncneHata 6pyTHa LeHa ce n3nonaea 3a nocnenealla oueHka Ha obnvraumara.

5. MNocnegpalwa oueHKka Ha GBLArapckM U YyXXOeCTPaHHU NPexXBbLPNsieMU ObLJITOBU LIEHHU
KHUXa WU  MHCTPYMEHTU Ha napuydyHusa nasap, AgonycHatu Ao WM _ TbpryBaHM Ha
(bYHKUMOHMPpALLM PeJOBHO, NPU3HATU U NYOJIMYHO AOCTHLNHM aKTUBHU perynupaHu nasapv B
qngMHa, ce n3pbpLiBa:

a) No nocnefHa LeHa Ha CKIlYeHa C TsX CAernka Ha CbOTBETHUS nas3ap B AEHsl, KbM KOWTO ce
N3BBbPLLBA OLEeHKaTa.

6) Npy HEBB3MOXHOCT Aa Ce NPUIOXN HAYMHBT 3a oueHKa no Bykea "a" oueHkaTa ce U3BbpLUBaA
no ueHa "kynyea" npu 3aTtBapsiHe Ha Nasapa B AeHs, KbM KOMTO Ce M3BbpLUBA OLieHKaTa, o6siBeHa B
€NeKTPOHHa cucTemMa 3a LieHOBa MHAPOPMaLMSA Ha LEHHWN KHUXA.
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B) NPU HEBB3MOXHOCT [a Ce NPUOXN HAa4YMHBLT 3a oLeHKa no Gykea "6" oueHkaTa ce u3BbpLIBa
No nocrieHa UeHa Ha CKIlYeHa ¢ Tax caenka B pamkute Ha nocnegHusa 30-gHeBeH nepwuog,
npegxoxaaly AeHs, KbM KOUTO ce U3BbpLUBa OLeHKaTa.

6. Mpn HEBB3MOXHOCT Aa 6bae npunoxeH peasbT no pasgen ll, 1. 4, 6yken,a” — 8" n 1.5 6yksn,a”
— ,B” npu popmMmpaHe Ha LeHa 3a nocnegsalla OLeHKa Ha obnurauun TbpryBaHM Ha akTUBEH
perynupaH nasap, Kakto M 3a nocnejBalliata OueHka Ha obnuraumu, KOMTo He ce TbpryBaT Ha
aKTUBHW perynvpaHun nasapu, ce npunara MeETOAbT HA ANCKOHTUPAHUTE HETHU NAPUYHM NOTOLUM MO
dopmynarta no-gosly ¢ Hopma Ha OUCKOHTUPaHe:

a) HacTosLaTa JOXOAHOCT A0 NajeXa Ha LIeHHWN KHIKA CbC CXOOHW XapakTepucTuku (Bua, yCrnoBus Ha nnawlaHe v nagex),
AonycHaTtn o0 Unu TbpryBaHn Ha perynupaHn nasapu, KopurmpaHa ¢ puckoBa npemud, otTpasdBalla pucka Ha eMUTeHTa. V|360p'bT
Ha UeHHaTa KHuUra, Ymato OXOOHOCT A0 najgexa Lwe ce U3nosi3Ba Kato HopmMma Ha AUCKOHTUPaHe, KakKTo U puckoBaTta npemMmusa,
OoTpasdaBalla pucka Ha eMUTeHTa, C KOATO Le ce Kopurmpa V|36paHaTa HOpMa Ha OUCKOHTUpaHe, ce obocHoBaBaT 4ypes3 CpaBHUTENEH
aHanun3. 3ToOYHUK Ha VIH(*)OpMaLI,VIﬂ 3a CPaBHUTEJTHUTE XapPaKTEePUCTUKN € eXXeOHEBHUAT OloneTuH Ha ECDE, 0(bMuMaHHMTe
OtoneTHN Ha YyXXOecTpaHHUTE perynmpaHn nas3apu, Ha KOMTo Ca AonyCHaTu Uinn ce TbpryBaT KHMXaTta, unn gpyra erieKTpoHHa
cuctema 3a LieHoBa MHopMauns;

©0) HacTosLWaTa 4OXOAHOCT A0 Najexa Ha ObpPXXaBHU LIEHHU KHMXa CbC CXOAHM YCMNOBUS Ha NnallaHe 1 nagex, kopurmpaHa c
pUckoBa npemusa, otTpasdaBalla pucka Ha eMUTeHTa U gaaeHaTa LeHHa KHUra;

B) npu metoga Ha AUCKOHTUPaHNUTE HETHU NapU4YHX NOTOLM Ce U3MNOoJi3Ba crieaHaTta cbopmyna:

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

Kboerto:

P — uenaTa Ha UeHHaTa KHUra;

F — rmnaBHMUAaTa Ha LEeHHaTa KHUra;

C — roguLWHKAT KYMNOH Ha obnuraunara;

N — 6POAT Ha NUXBEHUTE NNallaHus 3a roguHa;

N — oBwumAT 6pon Ha NUXBEHUTE NNaLlaHus;

I — NPOLEHTHLT Ha OUCKOHTUPaHe (paBeH Ha Joxo4a Ao nagexa);
| — NOPEeaHUAT HOMEP Ha NIMXBEHOTO NnallaHe.

OHU Q0 Ce08AUIOMO IUXEEHO NIAUAHE

- 00wy Opotl OHU MedHcOy 08e TUXBEeHU NIAAUAHUS

MHCTpyMeHTU Ha napu4Husa nasap

7. lNMocnegpallaTa OLUEeHKa Ha MHCTPYMEHTUTE Ha NapuyHUSA nasap, 4onycHaTU 40 UK TbpryBaHu
Ha aKTUBEH perynupaH nasap ce onpegens cbrracHo pasgen ll, T. 5u 1. 6. Npn HEBB3MOXHOCT Aa
ce npunoxat pasgen I, T. 5 n 6, KaKTO M 3a MHCTPYMEHTUTE Ha Mapu4HUS nasap, KOUTO He ce
TbpryBaTt Ha perynupaH nasap, ce uanonassat cnegHute oopmynu:
CTonHOCTTa Ha 4eno3nTHUSA cepTuduKaT ce onpeaens no cnegHata popmyna:
MV

KbAeTo:
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MV = N x 1+(LXLJ
100 365

Pcb e CTOMHOCTTa Ha 4en0o3nTHUSA cepTudukar;

MV — CTOMHOCTTa Ha A4eNno3UTHUA cepTUdMKaT Ha Nagexa;

N — HOMWHanHaTa CTOMHOCT Ha 4eNO3UTHUA cepTudukar;

d — 6pon gHM OT gaTaTa Ha npeoLeHKa 40 Nagexa;

| — ANCKOHTOB NPOLEHT;

C — NuxBaTa, NnaTuMa BbpXy Aeno3npaHaTa cyma, NoCoYeHa BbpXy cepTudukaTa.

KpaTkocpoyHuTe gbpKaBHM LEHHU KHUXKA (CbKPOBULLHK BOHOBE) ce oueHaBaT No dhopmynaTa:

e

P1b € LeHaTa Ha CbKPOBULLHUS OOH;

N — HOMMHanHaTa CTOMHOCT;

| — ANCKOHTOB NPOLEHT;

d — 6pon gHK OT gaTaTa Ha npeoLeHKa Ao nagexa.

[uckoHTOBaTa Hopma B ropHUTe bopmynu ce onpenens cornacHo pasgen ll, 1. 6, 6yksa ,a” unn ,,6”.
OAnoBu LEeHHU KHNXa
AKuum TbpryBaHu B bbnrapus

8. lNMocneapalla oueHka Ha ObArapcku M Yy>KOECTPaHHM akuun M npaBa AonycHaTW OO Unu
TbpryBaHn Ha akTMBEH perynupaH nasap B Penybnuka bbnrapus ce n3sbpLuBa:

8.1. lNo cpegHonpeTerneHata LEHa Ha CKIOYEHUTE C TSAX COENKM 3a OEHAT, KbM KOUTO ce
N3BbpPLLBA OLEHKaTa, 06siBEHaA Ype3 cucTemaTa 3a TbproBus Unmn B bopcoBus 61oneTrH, ako 06eMbT
Ha CKMIOYEHUTE C TAX CAENKU 3a TO3M AeH e He no-manbk oT 0,02 Ha cTo oT obemMa Ha cboTBeTHaTa
eMuncus.

8.2. AKo He MOXe fa ce onpeaenu LeHa no npeaxogHarta Todka, LeHaTa Ha akuuuTe, CbOTBETHO Ha npasaTta, ce onpegenst
KaTo cpeaHoapuTMeTn4Ha Ha Han-BUcoKaTa LeHa "KynyBa" OT NOPBYKNUTE, BannaHN KbM MOMEHTa Ha 3aTBapsAaHe Ha perynmpaHua
nasap B AE€HAT, KbM KOWTO ce M3BBbPLUBA OLEHKaTa, 1 cpeaHonpeTerneHaTta LueHa Ha CKIto4YeHUTe CbC CbOTBETHUTE LLEHHU KHXKa
cAenku 3a cblnsa geH. LieHaTa ce onpegens no To3n ped caMmo B Criydau, Ye nma CKIYeHU CAenKn 1 nogageHu nopbykn ¢ LeHa
"kynysa".

8.3. Ako He Moxe ga ce npunoxu T. 8.2, UeHaTa Ha akummTe, CbOTBETHO Ha MpaBaTa €
cpegHonpeTerfieHaTa LeHa Ha CKITIOYEHUTE C TAX CAENKN 3a Han-6nun3kna aeH npes nocnegnus 30-
OHEeBeH nepuoa, Npeaxoxaall, AeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa, 3a KOMTO MMa CKIHYEHU
coenku. B cnyyan ye B npegxonHunsa 30-gHeBEH nNepunop € U3BbPLLEHO YBESNTMYEHNE HA KanuTana unm
pasgensHe Ha akuMmMte Ha eMuTeHTa unm e 00sBeHO u3nnawiaHe Ha  AUBUAOEHT,
cpegHonpeTerfieHaTa ueHa no n3peyeHne NbpBo Ce KopuUrmpa CbC CbOTHOLLEHNETO Ha YBENUYEHNE
Ha KanuTana, CbOTBETHO Ha pa3densHe Ha akuMnTe Unu pasMmepa Ha AMBUAEHTa, ako Han-6nmn3knaT
AeH npes nocneaHunsa 30-gHeBEH nepuoa, npeaxoxaall, AeHs, KbM KOMTO Ce M3BbpLLBA OLEHKaTa, 3a
KOWTO MMa CKMOYEHU COENKN, € Npean AeHs, crieq KOUTO npuTexaTenuTe Ha akuumu HamMaT npaeo aa
yyacTBaT B YBEIMYEHMETO Ha KanuTana, CbOTBETHO OEHS Ha pas3fgensHeTo UM AEHS, OT KOWTO
npuTexatenute Ha akuun HaMaT NpaBo Ha AMBUAEHT.
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9. MpKn HEBB3MOXHOCT a ce NPUnoXaT HauMHUTE 3a OLeHKa Ha akLUMK No T. 8, KaKTO 1 3a akuuuTe
KOMTO He Ce TbpryBaT Ha aKTUBHW perynupaHun nasapu, nocrneasaiiaTa oueHKa ce U3BbpLUBa Ypes
nocrnenoBaTernHO npunaraHe Ha cnegHnTe MeToau:

- MeTo Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE,

- METO Ha CbOTHOLLEHMETO LieHa - nevanta Ha apy)KecTBa aHanosm u

- MeTO4 Ha AUCKOHTUPAHWUTE HETHM NAapUYHM NOTOLN.

Tes3n meToan ce npunaraT B NOCNeA0oBaTENHOCTTA, B KOSATO ca OnMcaHu no-gony. BbamoxHo e
Ja ce u3nonssa KOMOMHMpaH MeTod Ha OLeHKa, T.e. [Aa ce W3MNon3Ba noseye OT eauH OT
ponyonucaHute metoau. MNpu n3bopa Ha MeToaM Ha KOMOWHMpaHaTa OLEHKa ce crnasBa cbllaTa
nocrnenoBaTeNHOCT, MO KOATO ca onMcaHn No-Aony, U Npy paBHU Terna 3a BCEKU MeTop B kpalrHaTa
OLleHKa.

9.1. MeToabT Ha HeTHaTa OanaHcoBa CTOMHOCT Ha aKTUBUTE CE CbCTOM B U3YUCNABaAHE Ha
CTOMHOCTTa Ha akuuuTe Ha OLEHABaAHOTO APYXKECTBO, KaTO COBCTBEHUAT KanuTan Ha ApPY>XeCTBOTO
(B3 OCHOBa Ha nocrnegHus UHaHCOB OTYET) ce pasaenu Ha obwmsa 6pon akummn B 06pbLLEHME.

_A-L-PS
N

P

KbOETO: P — cTonHOCTTa Ha OGMKHOBEHMTE aKLUMK Ha OLEHSIBAHOTO A PYXECTBO;
A — aKTuBu;
L — 3agbmKkenHus;
PS — CTOMHOCT Ha NpuBUNErMpoBaHnTE akLuuu;
N — o6 6poin Ha 0BUKHOBEHMTE aKLmMK B obpaLleHune.

9.2. MeToa4bT Ha CbOTHOLLEHMETO LieHa — neyanba Ha OPYyXeCTBO aHaslor ce CbCTou B CrieaHOoTO:

a) NauncnasaHe Ha CTOMHOCTTA HAa AKLMWUTE Ha OLIEHABAHOTO APYXXECTBO Ypes YMHOXKaBaHe Ha HerosaTa rnevanta Ha akumsi ¢
nasapeH MHoxuTen. [a3apHUAT MHOXMUTEN M3passBa CbOTHOLLEHNETO MEXOY LieHaTa Ha APYXeCTBO aHarnor 1 Herosata nevanta
Ha aKuus.

6) Mevan6ata Ha ApPYXeCTBOTO aHamNor U Ha OLIeHSIBAHOTO APY>XECTBO Ce onpeaens Ha 6asaTta Ha (PUHaAHCOBM OTHETH,
obxBallalLm Han-6M3KknUsa eaHOroANLLIEH Nepuo, CUMTaH OT nocreaHUs nybnukyeaH guHaHcoB oT4yeT. MNeyan6aTta Ha akuus ce
onpenens kaTo yuctaTta nevyanta Ha APYXeCTBOTO ce pasfaeny Ha obLumst 6por akumm.

B) MHOXUTENAT Ce n34ncnsiBa Ha OCHOBAaTa Ha cpegHonpeTerfeHa LueHa Ha CKtoYeHNTe COoenkn
B [EHS, KbM KOWTO C€ M3BbPLUBA OLIEHKATa, C aKUMMTE Ha OPY>KECTBOTO aHasnor, ako o6emMbT Ha
CKINOYEHNTE C TAX COENKM 3a TO3N AeH e He no-manbk oT 0,02 Ha cTo oT obema Ha cboTBeTHaTa
emucus. AKoO He MOXe fia ce onpenenu LeHa no nNpeaxo4HoTo U3peYeHne, LieHaTa Ha akunmmnTe Ha
OPYXeCcTBOTO aHarlor, ce onpefens Kato cpegHoapUTMeTUYHa Ha Han-BUcokaTa LeHa "kynysa" oT
NnopbYKUTE, BanMgHM KbM MOMEHTA Ha 3aTBapsHe Ha perynupaHunda nasap B OeHS, KbM KOUTO ce
N3BbPLUBA OLEHKaTa, U cpedHonpeTerfieHaTa LUeHa Ha CKINIYEeHUTE CbC CbOTBETHUTE LIEHHWN KHMXKA
CcOenku 3a cblma aeH. LleHata Ha akumuTe Ha Opy)KeCTBOTO aHanor ce onpeaerns rno Tosu peg camo
B Crnyyaun, 4e uMa CKIoYeHu caernku 1 nogageHu nopbykn ¢ LeHa "kynysa".

AKO He MOXe [a ce NMpunoxaT MeToauTe no T. 9.2, LeHarta Ha akuumTe Ha OPYKeCTBOTO aHarior, CbOTBETHO Ha rnpasaTa e
cpeqHoMNpeTerneHaTa LeHa Ha CKIMI0YEeHUTE C TAX CAENKW 3a Hal-6ruskus OeH, npeaxoxaall AeHs, KbM KOMTO Cce M3BbpLUBa
oueHkaTa, npes nocrneaHusa 30-aHeBEH Nepuo, 3a KOMTO MMa CKIoYeHN caenku. B crnyyan ye B npeaxoaHus 30-OHeBeH nepuop e
M3BBbPLUEHO YBENUYEHME Ha KanuTana Unv pasaensHe Ha akuuuTe Ha eMUTeHTa U e oB6ABEeHO U3nnallaHe Ha OMBULOEHT,
cpeqHomnpeTerneHaTa LeHa no nspedeHne MbpBo Ce KOPUripa CbC CbOTHOLLEHWETO Ha yBENUYEHNE Ha KanuTana, CbOTBETHO Ha
pasfensiHe Ha akuuuTe Unu pasmepa Ha AMBUAEHTA, ako Hal-6rnmskuaT aeH npes nocnenHns 30-OHeBeH nepuom, Npeaxoxanall
[EHs1, KbM KOWTO Ce U3BbpPLLBA OLIEHKAaTa, 3a KOMTO MMa CKITHOYEHW CAENKW, € NMPeau OeHs, Cref KOWTO NpuTeXaTenuTe Ha akumm
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HAMAT NpaBo Aa y4acTBaT B YBEJIMYEHMETO Ha Kanutana, CbOTBETHO AE€HA Ha pa3fendaHeTo Unn geHsa, ot KOWUTO nputexarenute Ha
aKunMnm HAMaT npaBo Ha ANBUOEHT.

l') MN3TOYHUK Ha nbpBUYHATa I/IH(bOpMaLI,VIﬂ 3a n3BbpLiBaHe Ha NOCO4YEeHNUTE U3HNCIIEHNA Ca CHETOBOAHNTE OTHETU Ha
nyénuyHuTe ApyxecTea, BnucaHu B peructpute Ha KOPH n BOB, ny6nukyBaHu Ha UHTEPHET CTPaHULM HA MEAUHU MOCPEAHULM UNn
[OCTOBEPEH U3TOYHMK Ha MHAOPMaLMs 3a CbOTBETHUSA YyXOeCTpaHeH perynvpaH nasap.

) HauvH v kputepun 3a onpepensHe Ha OpyXecTBO aHanor:

° [pyXecTBO aHanor e TakoBa LPY)XECTBO, KOETO ocurypsiea gocrtatbyHO Aobpa 6asa 3a
CpaBHeHWe CripsiMO UHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLLEHSIBAHOTO APYXeCTBO;

e  V36opbT Ha gpyxecTBa aHanosn Tpsibea ga 6bae 060CHOBaH Ype3 CpaBHUTENEH aHanu3 n
OLIeHKa Ha TEXHUTE XapaKTepPUCTUKU U CTeNeHTa Ha CXOACTBO C XapakKTEPUCTUKUTE Ha OLLEHABAHOTO
OPpYXecTBo;

. [pyxecTBOTO aHanor ce m3bupa CbrnacHo NOCOYEHUTE KPUTEPUU MEXOY ApYXKecTBaTa,
JorycHaTu 40 unn TbpryBaHn Ha perynupaH nasap B Abp)kaBaTta no cejanuiuieto Ha eMUTEHTa,

° Kputepumnte, Ha KOUTO 3aQbIKNTENHO TpsibBa Aa oTroBaps ApYXEeCTBOTO aHanor, ca:

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

- CxogHa npoayKkToBa rama;

- [la nma nybnvkyBaHn puMHaAHCOBM OTYETU, JaBalWM Bb3MOXHOCT Aa Obae obxsaHaT Haun-
Onn3kna egHoroguLLIEH Nepuoa;

- la uma CKoYeHn caernku ¢ akummnTe Ha OPYKeCTBOTO B AEeHS, KbM KOMTO Ce M3BbpLUBa

OLEeHKaTa.

e [lpyru KputepUn, KOUTO CE N3MNON3BaAT NPU aprymeHTaumnaTa Ha n3dop Ha Apy>KeCTBO aHaror,
ca CpaBHUM OCHOBEH KanuTarsn u cxogHn doMHaHCOBM NoKasaTenu.

9.3. MeToabT Ha OUCKOHTMPAHUTE HETHW MapuyHW MOTOUM Ce M3MOoN3Ba 3a onpedenisHe Ha
CTOMHOCTTa Ha efdHa OOMKHOBEHa akuus Ha OpPY)XKeCcTBOTO, KaTo CTOMHOCTTa Ha KanuTana Ha
nputexartennte Ha 0GUKHOBEHWN akLuK ce pasaenu Ha 6pos Ha OBMKHOBEHUTE akumn B obpalleHune.

CTonHOCTTa Ha KanuTana Ha npuTexaTtenute Ha OOWKHOBEHM akuMn ce M3dncnsiea no nsa
Ha4YuHa:

9.3.1. MeToq Ha OUCKOHTUPAHUTE HETHWU NapuyHKU noToum 3a obukHoBeHUTe akuuoHepu (Free
Cash Flows to Equity) - 4Ype3 AUCKOHTMpPaAHE Ha HETHUTE MapuUyHU NOTOLM, KOMTO OcTaBaT 3a
aKkunmoHepute creg nocpellaHe Ha BCUMYKM pasxoan, UHAHCOBM 3adbihKeHusi, Heobxogumu
WHBECTMLNN N NPOMEHN B 0OOPOTHUSA KanuTar:

a) |-|pl/l TO3M MeTOo[ Ce 1U3Nos13BaT HETHUTE NapuU4HM NOTOLMN, KOUTO OCTaBaT cnep nocpellaHe Ha BCUYKU pa3xoaun, nokpmeaHe
Ha CbMHaHCOBI/ITe 3aabImKeHnda (BKJ'IIOLII/ITeJ'IHO rmaBHULUM N TNXBU NO AbINroBe Ha ,El,py)KeCTBOTO), HGOGXO,D.VIMVITe MHBECTULINN N
npomeHuTe B 0OOPOTHMSA KanuTarn.

0) HeTHWTE napuyHM NOTOLM Ce U34nCnsBaT, KaTo MPOrHo3HaTa HeTHa nevanda cned NUXBK 1 AaHbUM BbpXy nevanobara:

- Ce yBenu4n ¢ NPorHo3HWTE pasxoan 3a amopTm3aLums,
- Ce Hamanu CbC CTOMHOCTTA Ha NPOrHo3HaTa NPoMsiHa B HETHUSE 06OPOTEH KanuTan,
- Ce yBenu4n ¢ NporHo3HaTa CTOMHOCT Ha HOB AT, KAKTO U NOCTBLMMEHMS OT N3gaBaHeTo Ha eMUCKM

NPUBUNErMPOBaHM akLUW,

- Ce Hamarnw ¢ NPOrHO3HMUTE MHBECTMLUN B ObNrOTPanHN akTUBY,
- Ce Hamanw ¢ NPOrHo3HMTe noralleHus Mo rnaBHULMTE Ha Obra,
- Ce Hamanu ¢ NPOrHo3HMUTE ANBUAEHTU 3a NPUBUMNErMPOBaHN akLMK.

M3nonsBa ce crnegHata opmyna:

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

KbOEeTo: FCFE — HeTHM napu4HM noToum 3a OOMKHOBEHUTE aKLMOHEPY;
NI — HeTHa nevyanba;
Dep — amopTunsauuu;
FCInv — nHBectMummn B 4bArotTpanHu akTuBK;
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AWCInv — npoMsiHa B HETHUSA 060OPOTEH KanuTarn;

PP — norawenusa no rmaBHUUM;

PD — onBuaeHTu 3a NpMBUIErMpoBaHn akuuu;

ND — HOB AbAr, KakTo U NOCTBbMNEHUS OT N34aBaHeTO Ha EMUCUN MPUBUIIErNMPOBAHU aKLMN.

B) [pn TO31 MeToa HETHUTE NapUYHM NOTOLM Ce ANCKOHTMPAT C LieHaTa Ha oMHaHcMpaHe cbe cobcCTBEH KanuTarn.

F) LleHaTa Ha doMHaHcKpaHe cbe CcOoOCTBEH KanuTan e M3nMcKkyemarta HopmMa Ha Bb3BpallaemMoCT Ha 0OMKHOBEHUTE akunoHepu n
ce gemHMpa no cnegHUTe HauYnHu:

- Yype3 6e3pMCKOBUS NMXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:

k, =kge +RP,

Kbaeto ke - ueHaTa Ha oMHaHCcHpaHe cbC COOCTBEH KanuTan;
Krr — GE3PUNCKOB NIMXBEH MPOLEHT;
RP — puckoBa npemus.

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

kbaeto ke - ueHaTa Ha oMHaHCcUpaHe cbC COOCTBEH KanuTan;
Krr — 6GE3PUCKOB NIMXBEH MPOLEHT;
(Km - Krry — N@3apHa puckoBa Npemus;
km —OYaKBaHaTa Bb3BpaLLaEeMOCT Ha Na3apa;
B — 6eTa KoedULMNEHT.

- Ype3 MeToga Ha ANCKOHTUPAHUTE NapuUy4HKU NOTOLN:

k, = % +4,
0
KkbaeTo ke - ueHaTa Ha puHaHCcupaHe cbC COBCTBEH KanuTar;
D: — oyakBaH criegpall AMBUAEHT 3a eqHa OOMKHOBEHA aKUUS;
Po — ueHa Ha egHa OOMKHOBEHA aKLUS;
g - OMaKBaH TEMMN Ha pacTex.

9.3.2. MeTo4 Ha OUCKOHTUpaHUTE napudHyM notoum 3a dupmarta (Free Cash Flows to the Firm) - upes
ONCKOHTMPaHe Ha HETHMUTE NapuU4HM NOTOLM 3a BCUYKN aKLMOHEPW U OPYTN MHBECTUTOPU, HAMANEHN C BCUYKM
OBbIITOBE Ha KOMMaHUSTa U APYr1n B3EMaHUS HA UHBECTUTOPUTE, PasfnUYHN OT akuMoHepuTe. Manon3eaTt ce
HETHUTE Mapu4yHM MNOTOUM 3a BCUYKM MHBECTUTOPU BBLB dupmarta — nputexartenu Ha akuum, Obnr v
npedepeHumnanHn akuun. HeTHUTE NapuyHK NOTOLM Ce M3YUCHSBAT NO ABa HaYMHa:

a) [Npn MbpBUA HAYNH HETHUTE NapUYHN NOTOLM CE N3YUCHSBAT, KaToO NPOrHo3HaTa nevyanba npean nuxsu n cneg AaHbun
BbpXy nevan6aTa:

- Ce yBEeNnun4mM ¢ NPOrHO3HUTE pa3xoam 3a aMmopTusaums,

- Ce Hamanu ¢ NporHo3HaTta NpomsiHa B HETHMS 060POTEH KanuTan,
- C€ Hamanu ¢ NPOrHO3HUTE MHBECTULIMM B ObNTOTPaANHN aKTUBMW.
M3nonsea ce cnegHarta cdopmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv — AWCInv ,
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KbOEeTo: FCFF — HeTHM napuyHK noToum 3a ompmara;

EBIT-neyan6a npeaun nMxeu 1 gaHbUW;

TR — gaHb4YHa cTaBka 3a mpmara;

Dep — amopTunsauuu;

FCInv — nHBectMummn B 4bAroTpanHu akTuBK;
AWCInv — npoMsiHa B HETHUSA 060pOTEH KanuTan;

6) Mpu BTOPUSA NOAXOA Ce U3NOM3Ba creaHaTta opmyna:

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

KbOEeTo FCFF — HeTHM napuyHK noToum 3a ompmara;
FCFE — HeTHM napuyHuM noToum 3a OOMKHOBEHUTE aKUMOHEPW;
Int— pasxoau 3a NUxeu;
TR — gaHb4YHa cTaBka 3a ompmara;
PP — noraweHuns no rnaBHUUM;
PD — onBuaeHTu 3a NpMBUIIErMpoBaHn akLUuu;
ND — HOB AbAr, KaKTO U NOCTBbMNNEHUS OT N3gaBaHEeTO Ha eMUCUN NPUBUSIErMPOBAHN aKLmMmn

B) HeTHWTe napnyHu NoToumM ce AUCKOHTUPAT CbC CpeaHOMNPEeTErNeHaTa LieHa Ha kanuTana Ha ApyxecTBoTo. [pu
onpenensiHeTo Ha OTHOCUTENHUTE ASMOBE Ha PasNMYHMTE M3TOMHULM Ha KanuTan ce M3non3saTt na3apHWTe M CTOMHOCTW.
r) CpefHonpeTerfieHaTta LeHa Ha kanutarna Ha ApYXeCTBOTO ce onpefens yYpes cnefHaTa dopmyna:

WACC =k, X(Ej-i-kd x(l—t)x[DjJrkps X(PSJ,

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

kbaeto: WACC — cpegHornpeTerfeHara LeHa Ha KanuTtana;
Ke - ueHaTa Ha hnHaHcupaHe cbCc COOGCTBEH KanuTarn;
k4 € ueHaTa Ha domHaHcKMpaHe ¢ AbNr, Nnpean Aa e oT4eTeH JaHbUYHUAT edeKT OT pa3xoauTe 3a
NUXBW;
t - AaHbYHaTa cTaBka 3a hupmara;
Kps - LLeHaTa Ha hUHaHCMpaHe C NPUBMAErMPOBaHU akuuu;
E — nazapHaTa CTOMHOCT Ha akUMNTE Ha KOMMaHUATA;
D — nasapHaTta CTOMHOCT Ha ObJira Ha KOMMNaHMATa;
PS — nasapHaTa CTOMHOCT Ha NPUBUIIErNMPOBAHNTE akUuuK Ha KOMNaHusaTa.

KoraTo nasapHaTta CTOMHOCT Ha AbJira He Moxe Aa 6bae onpegeneHa, ce nsnonssa 6anaHcosarta
MYy CTOWHOCT.

9.3.3. Bceku eauH OT MeToauTe 3a onpeaendHe Ha CTOMHOCTTa Ha aKUMOHEPHUA Kanutan MoXe [a
M3nosi3Ba enH OT ABaTta Moesia Ha ANCKOHTUPaHe:
a) MNocTosiHeH TeMMN Ha pacTex, NPy KOWTO ce Npuema, Ye pbCTbT Ha hrpMaTa e NOCTOsTHEH U CTabuneH.

dbopmynaTa, KOATO Ce n3noni3ea e:

POZFCFl,
r-g

KbAeTo: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHMTE NAapPUYHN MOTOLY;
FCF e nnu FCFE unun FCFF;
I - CbOTBETHaTa HoOpMa Ha ANCKOHTUPAHE;
g - NOCTOSIHHUAT TEMM Ha pacTeXx Ha KoMMNaHuNATa.
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©) [iByeTaneH Temn Ha pacTex, Npu KOMTO ce Npuema, Ye CbLieCcTBYBaT ABa nepuoga. 3a mbpBusa Nepuoa ce npasu NpPorHosa
Ha HETHWUTE NapuyHM NOTOLM 3a BCsIKa roguHa nooTaenHo. 3a BTOpUS Nepuof ce Nnpuema, Ye HeTHUTE NapuyHu noTouum e
HapacTBaT C yCTOMYMB TEMM UMK e OcTaHaT MOCTOSAHHMU.

CDopmynaTa, KOATO Ce MU3MNOoJi3Ba, €, KakTo cnenpa:

t=1 (1+ I’)t (1+ I’)n 1

KbAETO: Po — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NapUYHK NOTOLW;
FCF: e nnu FCFE vnn FCFF npe3 rognHa t;
I - CbOTBETHATA HOpMa Ha OUCKOHTMPAaHE Npe3 MbpBuUs NEepPUoL;
P, - cTOMHOCTTA Ha cBOGOAHMTE NApPUYHM NOTOLM B HA4YaNoTO Ha BTOPUSl MEPMOA Ha YCTONYMB
pbCT; PnCce n3umcnsiea no criegHust HaumH:

FCF, ,

P, =,
rn_gn

n

KbAeTo:
rn e cboTBeTHaTa HOpMa Ha OUCKOHTUpaHe Npes3 nepuofa Ha NOCTOSIHEH PbCT;
gn e MOCTOSIHHMAT TEMMN Ha pacTeXx Ha komnaHuaTa. KoraTo ce npuema, 4Ye npes BTOPUS Nepuoa
HETHWUTE MapuyHK NOTOLM e OcTaHaT NoCTOsAHHKM, Torasa gn = 0.

9.4. I'IocnenBau_la OoueHKa Ha aKkuuu, I'IpVID,O6VITI/1 BCnencrteme OT yBelmimd4eHmne Ha Kanmtana CbC cpeacrtea
Ha OpPYy>XeCTBOTO EMUTEHT UM OT pa3aesnidHe Ha CblleCTByBaLLUMTE akUunn, ce N3BBbPLLBA, KAaKTO crieaBa:

a) B cnyyaunTe Ha npnaobuBaHe Ha (HOBM) akuum OT OaOeHO APYXECTBO BCNEACTBUE HA YBENUYEHME Ha KanuTana cbe
CpeacTBa Ha APYXeCTBOTO, Ce NpM3HaBa B3eMaHe OT JaTarta, OT KOATO NpuUTexaTenuTe Ha akumMu Ha OpYy>XeCTBOTO HAMAT NpaBo Ha
akuuMm OT yBENMYEHNETO Ha KanuTana — gartaTa, cnej KOATO CKIFYEHN COENKM C akuMMTe He Bb3AENCTBaT BbPXy NPaBOTo 3a
npuaobrBaHe Ha HOBW akuuu, A0 AaTaTta Ha perucTpupaHe Ha yBEeNIMYEHUETO Ha kanuTtarna v BNMCBaHeTo My B Aeno3vTapHaTa
WUHCTUTYLINS.

CTonHoCTTa Ha B3eMaHeTo e paBHa Ha npoun3BegeHneTo oT 6p0$| Ha HOBUTE aKuun U LeHaTa Ha

€Ha HOBa aKuus.
R=N, xP,

KbOeTo R — B3emaHe;
Nn — 6pon Ha HOBUTE aKUuK;
Pn — ueHa Ha egHa HOBa akuu4.

LleHaTa Ha egHa HOBa akuusi ce nony4aBa KaTo nocnegHaTa LieHa Ha OueHka Ha egHa ,cTapa”
akuusa 6bae pasgeneHa Ha cymata oT 6pos HOBM akumm, NpuaobuTn cpelly egHa ,ctapa” akums, u
edHa 1 ,ctapa” akuusi.

__ P
n 1
(N, +1)

KbaeTo Pn — LEHa Ha egHa HOBaA akUuS;
Po — nocnegHa ueHa Ha OoueHKa Ha egHa ,,ctapa’ akuus;
Ny — 6por HOBM aKkumn 3a edHa ,cTapa” akums.
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OT paTata Ha BNMCBaHe Ha HOBUTE akuMuM B Aeno3vTapHaTa WMHCTUMTYyUMst OO gataTta Ha
BbBEXJAHETO UM 3a TbProBMsl Ha perynvMpaH nasap HOBUTE akuuu ce npusHaBaT Mo LeHa,
nsyncrneHa no criegHata dopmyna:

— PO
" (N, +1)’

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

Cnep BbBeXdaHe 3a TbProBUsi Ha perynvpaH nasap Ha HoBMTe akuun, Nocneasallata MM OLeHKa
Ce M3BbpLUBA CbIMACHO METOAUTE 3a OLEHKa Ha LEHHU KHWXa, AOMYCHATWM A0 UMK TbPryBaHU Ha
perynupaH nasap.

0) Cnyyante Ha npmgobuBaHe Ha (HOBM) akUMM OT AaAEeHO OPYXKECTBO B pe3ynTaTt OT pas3fensiHeTo Ha Beye ChblUeCTByBaLLMTe
akumu (cnnuT) ce Npu3HaBa B3emMaHe OT AartaTta, OT KOSITO HOBUTE aKLuM ca BeYe OTAENEHN OT CblUEeCTBYBaLLUTE akuum — aartaTa,
cnep KOSITO CKIYEHW CAENKM C akuunTe He Bb3AencTBaT BbpXy NPaBoTo 3a npuaobveaHe Ha HOBUTE akuum 40 AaTaTa Ha
peructpvpaHe Ha HoBust Bpoit akuMK B Aeno3ntapHaTa UHCTUTYLUS:

CTonHocTTa Ha B3eMaHeTo e paBHO Ha Npon3BegeHneTo Ha 6p09| Ha HOBUTE aKUUN U LieHaTa Ha
eaHa HOBa aKuu4.

LleHaTa Ha egJHa HOoBa aKuuda ce nojiydaBa KaTo nocregHarta LeHa Ha oueHKa Ha eagHa ,,CTapa"
akums 6bae pasgeneHa Ha Bposi HOBM akumn, NpUaoduTK cpeLly eaHa ,cTapa’ akuus.

R:NnxPoxi,
N

r

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

OT patata Ha BMUCBaHE Ha HOBUTE akUMM B Aeno3uTapHaTa MHCTMTYUMs OO0 gaTata Ha
BbBEXOAHETO UM 3a TbProBMs Ha perynvpaH nasap HOBMTE akuMM ce Mpu3HaBaT Mo LeHa,
n34yucrieHa no crieaHata popmyna:

P=Pox1/N
KbaeTo P — ueHa Ha HoBa aKkuus;
Po — nocnegHa ueHa Ha OLeHKa Ha egHa ,,cTapa’ akums;
N — CbOTHOLLEHME Ha cnnuTa.
Cnepn BbBeXaaHe 3a TbProBus Ha perynupax nasap Ha HOBUTE akuun, nocrneasaiiarta UM oLeHka
Ce U3BbpLUBA CbINTACHO METoAUTE 3a OUEHKa Ha LIEHHW KHWXa, JONyCHATU 40 UMW TbpryBaHU Ha

perynupad nasap.

9.5. Metogute no pasgen I, 1. 9.1, 9.2, 9.3 n 9.4 3a onpegensaHe Ha cnpaBeanMBaTa CTOMHOCT
Ha LIEHHUTE KHWXKa MoraT ga 6baart kopurmpanu ¢ koedpuumeHTn, obocHoBaHM Ha 6a3aTa Ha AaHHM
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N 0B6CTOATENCTBA, NPeACTaBnsBaLLM CbOTBETHO paskpuTa BbTPELUHA MHhopMauusa No CMUCha Ha
yn. 28, an. 2 ot Hapea6a Ne 2 ot 2003 r. 3a npocnekTute npu nybnmMyHo npeanaraHe v gonyckaHe
00 TbproBus Ha perynupaH nasap Ha LUEHHM KHWXKa M 3a paskpuBaHETO Ha MHdopmauus oT
ny6nuyHUTE OpyXEeCTBa 1 APYrUTe EMUTEHTU Ha LIEHHU KHWXA.

AKuun TbpryBaHu usBbvH bbnrapus

10. MocneaBawa oueHka Ha GbArapCckM M YyXXAecTpaHHW NpexXBbprsieMu OANOBU LIEHHM
KHUXa, OOMNycHaTUM OO WAW TbpryBaHM Ha QYHKUMOHMpALLWM PenoBHO, Npu3HatM M nybnmyHo
AOCTBMHU aKTUBHW perynupann nasapu B 4y>kburHa, ce n3BbpLUBa:

10.1. 3a ueHHW KHMXKa, TbpryBaHW Ha perynupaHu nasapu u ouumanHu nasapu Ha ooHOO0BU
6opcu:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caefnka Ha CbOTBETHUA nasap B AeHs, KbM KOUTO ce
N3BbPLUBA OLEHKaTa, 00siBeHa B €NeKTPOHHa cucTema 3a LeHoBa MHopMaums Ha LLEHHU KHUXKa
(Reuters, Bloomberg n gp.).

6) Npy HEBB3MOXXHOCT Aa Ce NPUIOXN HAYNHDBT 3a oLeHKa No Bykea "a" oueHkaTa ce u3BbpLLBa
no ueHa "kynyea" npu 3aTBapsaHe Ha nasapa B JeHsl, KbM KOMTO Ce U3BbpLLBaA OLEeHKaTa, obsiBeHa B
€NeKTPOHHa CMCTeMa 3a LieHoBa MHAOPMaLMS Ha LIEHHM KHMXaA.

B) NPV HEBB3MOXXHOCT [a Cce MPUoXu Ha4YMHBLT 3a oueHka no bykea "6" oueHkaTa ce n3BbpLIBa
No nocrnegHa LeHa Ha CKMAYeHa C TAX caenka B pamkmTe Ha nocnegnust 30-gHeBeH nepwog,
npeaxoxXxagall AeHs, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.

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

LleHHM KHMXa, KOMTO AaBaT NpaBo Ha Npuaoo6uBaHe Ha PMHAHCOBU MHCTPYMEHTHU

11. B cnyyanTe Ha npuaobrBaHe Ha npaBa OT AafleHO APYXKECTBO Npu yBennyaBaHe Ha kanutana
ypes eMuCUsl Ha akLuMK ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTaTta, OT KOSITO npuTexaTenuTe Ha
aKkuum B APYKECTBOTO HAMAT NpaBo [a Mnory4yaT npasa 3a 3anvicBaHe Ha akuuu OT YBENM4aBaHeTO
Ha KanuTana (aaTara, crnef KosTo CKIOYEHWN CAENKM C akuMnTe He Bb3AencTBaT Bbpxy NpaBoTo 3a
NnpuaoGusaHe Ha Npasa), 40 AaTaTa Ha perucTpypaHe Ha npaBaTta B Aeno3vTapHaTa MHCTUTYLUS.

CToWiHOCTTa Ha B3EMaHETO Ce M34MCrsiBa Ha OCHOBaTa Ha crieaHaTta copmyna:

R, =NxP,

KbpeTo:

Rr — B3emaHeTo;

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

Ll,eHaTa Ha NpaBOTO Ce U34HUCIdBa 4pe3 criegHaTta (bopmyna:

_P,+Pi><Nr

P=PR
N, +1

r

KboeTo:
Pr — ueHaTa Ha npaBoToO;
Pl — ueHaTa Ha nocnegHaTa OUEHKa Ha akuudaTa (npean oTAensHeTo Ha npasaTa);
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Pi - eMncnoHHaTa CTOMHOCT Ha HOBUTE aKLUK;
Nr — 6poaT Ha akunnTe B €QHO Npaeo.

Ot pgaTaTa Ha perucTpauus Ha npaBaTa B fgeno3uTapHaTa UHCTUTYLUS, CbLUMTE ce Npu3HaBaT
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoyeHaTta popmMmyrara no-rope.

11.1. lpn HEBB3MOXHOCT Ala Ce npuroXxaT Ha4yMHUTe 3a oueHka no pasgen I, T. 8 nocnegsawarta
OleHKa Ha npaBa Ce M3BbpLUBa MO LUEHa, NpeAcTaBnsBalla pasnuka Mexgy ueHaTa Ha
CblUeCTByBaLUUTE akUMnN Ha OPY>XEeCTBOTO, onpeaeneHa cnopen nsnckBaHuata Ha pasgen ll, 1. 8, u
€MUCUOHHATa CTOMHOCT Ha HOBWUTE akuum OT YBENUYEHMETO Ha KanuTana, YMHOXeHa no
CbOTHOLLUEHMETO Ha Bpos Ha akuMUTe B €4HO NpaBso.

11.2. OT gaTaTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha ynpaxHsaBaHe Ha npasaTa 4O JaTaTta
Ha perncTtpypaHe Ha yBenudeHneTo Ha Kanutana v BNMCBaHeTo My B Aerno3uvtapHata MHCTUTYUUS
3anucaHuTe akuumn ce oTpassaBaT KaTo B3eMmaHe, KoeTo ce popmupa, Kato 6poaT Ha 3anmcaHuTe
akuum ce yMHOXM MO cymaTa OT CTOMHOCTTa Ha efdHO MpaBO MO rnocrnegHaTa oueHka npeau
3anMcBaHeTO Ha akuuuTe, pasgerneHa Ha 6pos Ha akunnTe B e4HO NpaBoO N EMUCUOHHATa CTONHOCT
Ha egHa akuus.

R=NHX(F)I+ PI’J’
Nr

KbOeTo: R — B3emaHeTo;
Nn — 6pOAT Ha 3anMcaHnTe akuuu;
Pi — emncmnmoHHaTa CTOMHOCT Ha egHa akuus;
P — CTOMHOCTTa Ha eQHO NpaBgo;
Ny — 6posAT Ha akumMmTe B €4HO Npaso.

B cnyyait, ye 3anuMcBaHETO Ha akUUUTE ce U3BbPLUBA Crefd NocrneaHus OeH 3a TbproBusi Ha
npaBaTa Ha perynvMpaH nasap, OCTOMHOCTSIBAHETO MM A0 AaTaTa Ha 3anvMcBaHeTO Ha akuuuTe ce
N3BbPLUBA MO NOCreaHa LieHa Ha OLeHKa.

Ot paTaTa Ha 3anucBaHe Ha akuuMuMTe B pes3ynTaTt Ha ynpaxHsaBaHe Ha npaBaTa O gataTta Ha
3annawaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HMKBA 3a4b/PKEHNE KbM APY>KECTBOTO — EMUTEHT.

11.3. OT gataTta Ha BNMCBaHe Ha HOBUTE akuMu B Aenos3utapHaTta MHCTUTYUMsa 0O AaTaTa Ha
BbBEXJaHe 3a TbProBus Ha perynupaHus nasap, HOBUTE akuun ce NnpuaHaBaT Mo LieHa, 3duncreHa
no cnegHata copmyna:

KboeTo:

P — yeHarta Ha akumaTa;

Pi — eMUCMOHHaTa CTOMHOCT Ha eHa akuus;
Pr — cTonHoCTTa Ha egHO Npaso;

Nr — 6podaT akummn B egHO npaso.
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Cnep BbBexaaHe 3a TbproBus Ha perynupaHusa nasap Ha HOBUTE akumu nocnegsailiara um
OLleHKa Ce U3BbpLUBA CbINACcHO MeToauTe 3a OLEeHKa Ha LeHHW KHWXKa, A0MYyCHATU 40 UMW TbpryBaHu
Ha perynupax nasap.

11.4. B cnyyan Ha Hen3nonssaHu NpaBa 3a y4acTue B YBESNIMYEHNETO Ha KanuTana Ha eMUTEHT
n npogaxbarta nm Ha aBeH aykumoH no pega yn. 1126 ot 3MMUK, cbwmnte ce oTHacAT KaTto B3eMaHe,
YMATO CTOMHOCT € paBHa Ha 6pos NpaBa, YMHOXEH NO NocTUrHaTata cpegHonpeTerneHa LeHa 3a
npogaxba Ha npaBaTa Ha ayKkuMoHa. ToBa B3eMaHe cbluecTByBa B akTusnte Ha POHIA o paaTaTa
Ha peanHO NOCTbMNMIEHNE Ha NapuyHUTE CpeAcTBa OT npogaxbaTa Ha npaBaTa Ha aykKuMoOHa Mo
pasnnawartenHa cmeTtka Ha POHIA.

OT nocnegHusa oeH 3a TbProBus Ha NpaBaTa Ha perynupaH nasap 4o gataTta Ha SBHUSI ayKUMOH
Te Ce OCTOMHOCTABAT MO nocriefiHa LieHa Ha oueHKa.

11.5. B cnyyaute, B kOMTO ce NpuaoGuBaT akuMM OT HENyGNUYHO aKLUMOHEPHO APYKECTBO
BCNEeACTBME Ha MbpBUYHO NyONMYHO npegnaraHe, akuMuMTe ce Mpu3HaBaT OT pJatata Ha
permcTpauusita UM B AenosutapHaTta UHCTUTyUMs (OT AataTa Ha 3anuMcBaHe Ha akuuuTe 4o gaTaTa
Ha perucTpauusaTa UM B Aeno3ntapHaTa UHCTUTYLIMS 3anncaHnTe akuumn ce oTpassiBaT kaTo B3eMaHe
B pa3Mmep, paBeH Ha nraTeHaTa eMWCMOHHa cToMHOCT). lNocneaBallaTa OUeHKa Ha akuuute oT
AartaTta Ha peructpauusita UM B AenosutapHata MHCTUTYUMS A0 AaTaTa Ha JonyckaHe Ha akuuuTe
3a TbProBus Ha perynupaHusl nasap ce M3BbpLUBA MO LieHa, paBHa Ha EMUCMOHHATa CTOMHOCT Ha
enHa akums. Cneq BbBexaaHe 3a TbProBusi Ha perynupaHns nasap Ha akuumMTte nocrnegsaiwiaTa uv
OLEHKa Ce U3BbPLLBA CbIMacHO METOAUTE 3a OLIEHKA Ha LIEHHW KHUXKa, A0MYCHATX A0 UNWN TbpryBaHu
Ha perynupaH nasap.

MpeoxogHuTe npaBuna ce npunarat CbOTBETHO M NPWU 3anucBaHe Ha akuuMu OT HenyGrvMyHo
aKUMOHEpPHO OPYXXECTBO, 3a KOMTO He ce npeaBwxaa nocrneasalla perncrpaumsi 3a TbproBusi Ha
perynvpaH nasap, kato oT gaTaTa Ha 3anucBaHe Ha akuuuTe 40 BMMCBaHe Ha yBennyaBaHeTo Ha
KanuTana B TbProBCK/UsSl PErUCTBbP 3anMcaHuTe akummn ce oTpasaBaT kaTo B3emaHe B pa3Mep, paBeH
Ha nnaTteHaTa eMUCUOHHa CTOMHOCT, a crnej gaTaTa Ha BNUcBaHe Ha yBenvyaBaHeTO Ha Kanutana
B TbPrOBCKUSA permcTbp, Nocneasalliata oLeHKa Ha akumMuTe ce U3BbpLUBa No peaa Ha pasgen I, T.
9.

11.6. B cnyvante, B KouTO ce npugobuBaT akumm npu ydypeasdBaHe Ha HOBO aKLMOHEPHO
OPYXEeCTBO, akuuuTe ce OueHsABaT Mo eMUCMOHHATa UM CTOMHOCT A0 [aTaTa Ha AOoMnyckaHe Ha
aKuMuTe 3a TbProBusi Ha perynupaHna nasap. Cnepg BbBexaaHe 3a TbProBus Ha perynmpaHus nasap
Ha akuuuTe nocnefBawata MM OLUEHKa CEe M3BbpLUBA CbIMACHO METoAUTE 3a OLEHKA Ha LIEHHM
KHWXXa, 4oNyCcHaTU 40 U TbpryBaHW Ha perynupad nasap.

B cny4yan, 4ye ce 3anuceat akumm npu yuypeasBaHe Ha HOBO akLMOHEPHO APYXECTBO, 3a KOUTO He
ce npeaBwkga nocrneaBalla permctpaumsa 3a TbproBusi Ha perynupaH nasap, Te ce oueHsBaT no
€MUCMOHHaTa UM CTOMHOCT A0 AaTaTa Ha BNUCBaHe Ha APYXXeCTBOTO B TbProBCKNA pernctbp. Cnea
BNMCBAHETO, NnocregBallara oLeHKa Ha akummnTe ce U3BbpLUBa No peda Ha pasgen I, 1. 9.

11.7. B cnyyauTe Ha npugobuBaHe Ha npaBa OT AafeHO APYKECTBO MpU EMUCKSt Ha BapaHTK C
6a3oB akTMB Obaella eMucus OT akuMM Ha APYKECTBOTO Ce npu3HaBa B3eMaHe (Ha npaea) OT
AaTarta, OT KOATO MpuTexaTenuTe Ha akuuu B OPYXEeCTBOTO HAMAaT npaBo Aa nonyyaTt npasa 3a
3anucBaHe Ha BapaHTu (QaTtaTa, cred KOATO CKIOYEHM CAENKM C akuMuMTe He Bb3OencTBaT BbpXy
npaBoTO 3a nNpuaobuBaHe Ha npaea), 4O AaTaTa Ha perucTpupaHe Ha npasaTa B geno3utapHaTta
NHCTUTYLMS.

CTonHOCTTa Ha B3eMaHeTo Ce M34UCrsiBa Ha OCHOBaTa Ha crniegHata opmyna:
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KbaeTo:

Rr — B3emaHeTO;

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

LleHaTa Ha npaBOTO ce U3yucrnsiea Ypes cnegHaTta oopmyna:

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

P =R

r

KboeTo:

Pr — yueHaTa Ha npaBoToO;

Pl — ueHaTa Ha nocnegHaTa OLeHKa Ha akuudaTta (npean oTaensaHeTo Ha npasaTa);

Pi - eMMCHMOHHATa CTOMHOCT Ha akummTe OT 6a3oBUA akTMB (LeHaTa Ha ynpaxHsaBaHe Ha
BapaHTUTe);

Pw - eMUCMOHHAaTa CTOMHOCT Ha BapaHTUTE;

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

Ot pgaTaTa Ha perucTpauus Ha npaBaTa B AenosvtapHarta MHCTUTYLUMS, CbLMTE Ce npu3Hasat
KaTo akTmB B noptdenna Ha POHIA no ueHa, onpegeneHa no nocoydeHaTa popmMyrarta no-rope.

11.7.1. MNpn HEBB3MOXHOCT Aa Ce NPUroXaT HadMHMUTE 3a OueHKa cbrracHo pasgen I, 1. 8
nocnejpallaTa OLeHKa Ha npasa Npu eM1cuUsi Ha BapaHTU ce N3BbpLUBA MO LeHa, NpefcTaBnsaBalla
pasnuka Mmexgy LeHaTa Ha CbllecTByBalLUMTe akuMm Ha OPYXecTBOTO, onpederieHa cnopen
n3nckBaHuaTa Ha pasgen ll, 7. 8, n cbopa Ha eMncMoHHaTa CTOMHOCT Ha akuunTe oT 6a30BUS aKkTUB
N eMUCUOHHAaTa CTOMHOCT Ha BapaHTUTe, YMHOXEHa No CbOTHOLLEHMETO Ha Oposi Ha BapaHTUTe B
€/[HO npaso.

11.7.2. OT gataTta Ha 3anucBaHe Ha BapaHTUTE B PE3ynTaT Ha ynpaxHsiBaHe Ha npasaTta Ao
Jartara Ha peructpvpaHe Ha BapaHTUTe U BNMCBAHETO UM B Aerno3nTtapHara MHCTUTYLMA 3anMcaHnTe
BapaHTN ce oTpassABaT KaTo B3eMaHe, KOeTO ce opMmpa, KaTto BpoAT Ha 3anMcaHUTE BapaHTu ce
YMHOXM MO cymaTta OT CTOMHOCTTa Ha €QHO MpaBo Mo nocnegHaTta oueHKa npean 3annucBaHeTo Ha
BapaHTUTe, pasgeneHa Ha 6posi Ha BapaHTUTE B €4HO NMPaBO M EMUCUOHHATa CTOMHOCT Ha €auH
BapaHT.

R=Nn><[PW+ Prj,
NY

KbOeTo: R — B3emaHeTo;
Nn — OpOAT Ha 3anucaHuTe BapaHTy;
Pw — eM1CrMoOHHaTa CTOMHOCT Ha eINH BapaHT;
Pr — cTOMHOCTTa Ha egHO npaso;
N; — BpOsIT Ha BapaHTUTE B €4HO NpaBo.

B cnyqa|7|, ye 3anmcBaHeTo Ha BapaHTUTe Ce U3BbPLUBa cren nocneaHna AeH 3a TbproBnud Ha
npasaTta Ha perynupad nasap, OCTOMHOCTSIBAHETO MM OO0 fJaTaTa Ha 3annucBaHeTo Ha BapaHTuTe ce
M3BbpLUIBa MO nocriegHa LueHa Ha OueHKa.
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Ot pataTa Ha 3anucBaHe Ha BapaHTUTE B pe3yntaT Ha ynpaXHdABaHe Ha npaBaTta A0 AdaTaTta Ha
3annawaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HUKBA 3a4biMKEHNE KbM OPYyXeCTBOTO — EMUTEHT.

11.7.3. OT gaTtaTta Ha BNUCBaHe Ha BapaHTUTE B Aeno3uTapHata MHCTUTYUMs OO0 faTtaTta Ha
BbBeXJaHe 3a TbProBus Ha perynupaHus nasap, BapaHTUTe ce npusHasaTt no LeHa, u3dncreHa no
crnegHata popmyna:

P:Pw+i,
N

.
KbaeTo:

P — ueHarta Ha BapaHTa;

Pw — eM1CHMOHHaTa CTOMHOCT Ha eQVH BapaHT;
Pr — cTonHOCTTa Ha e4HO Npaso;

Nr — 6podaT BapaHTu B €4HO Npaeo.

Cnep BbBexaaHe 3a TbProBusi Ha perynupaHus nasap Ha BapaHTUTe nocneasaliara UM oLeHka
Ce U3BbpLUBa CbINacHO MeTOAMTE 3a OLiEHKA Ha LEHHW KHWXa, AOoNycHaTW A0 UMW TbpryBaHu Ha
perynupaH nasap.

CxemMu 3a KONEKTUBHO MHBECTUpaHe

12. lMocnenBalla oueHKka Ha AANoBe Ha KONEKTUBHU MHBECTULUMOHHM cxemu no yn. 38, an.
1, 7. 5 ot SO0KNCAINKW BKtoUMTENHO B Cry4anTe Ha BPEMEHHO crnvpaHe Ha obpaTHOTO MU3KynyBaHe,
ce M3BbPLUBA NO nocnegHata obsiBeHa LeHa Ha obpaTHO M3kynyBaHe. B cnyyanm ye BpEMEHHOTO
cnnpaHe Ha obpaTHO U3KynyBaHe Ha AanoBeTe e 3a nepuog no-gbnbr ot 30 AHK, NocneaBaliarta um
OL€EHKa ce M3BbpLIBa NO CnpaBedsiMBa CTOMHOCT Ha eduH OAn Ypes3 npunaraHe Ha mMetoda Ha
HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE CbrnacHo 9.1.

12.1. lNMocneapalla oueHKa Ha akuuu 1 aanose, nsgaBaHu ot 60pcoBO TbpryBaHn (OHOOBE U
apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs 1 ETCS), BKMIOYUTENHO OANOBE HA KONEKTUBHU
WHBECTULUMOHHKN cxemu no yn. 38, an. 1, 7. 5 ot SAKUCOIMNKWN npu KonTo chbLyecTByBaT OrpaHNYeHns
3a MNoKynka n obpaTHO M3KynyBaHe 3a ONpeaerieH Knac MHBECTUTOPU U/MnNn onpeaeneH pasmep Ha
nopbykaTa, U B pe3ynTaT Ha Te3n orpaHndyeHns POHIOA He MOxXe Aa 3akynu akummte N ganoseTe
OVPEKTHO OT M3gaTens n CbOTBETHO Aa npeasBu 3a 00paTHO M3KyrnyBaHe NnpuTeXaBaHUTE OT HEro
asnose, To (PMHAHCOBUTE MHCTPYMEHTU Ce OLIEHABAT:

a) o ueHa Ha 3aTBapsHe Ha CKNIOYEHUTE C TAX CAESKM Ha perynupaHus nasap Ha LeHHU KHUXKa,
Ha KOWUTO ce TbpryeaTt ganosete u akuumte Ha ETFs, ETNs n ETCs, obsBeHa 4pe3 cuctemara 3a
Tbproeusi UnNn B 6opcoBua 6roneTuH, 3a paboTHMS AeH, KbM KOWTO Ce U3BbpLLBA OLEHKaTa.

6) Mpn HEBB3MOXHOHCT Aa ce npunoxu T. a) ganosete u akummte Ha ETFs, ETNs n ETCs ce
oueHdaBaT No nocrnegHarta n3ducrneHaTta n obsiBeHa OT CbOTBETHUS perynupaH nasap MHAMKaTUBHA
HeTHa CTOMHOCT Ha aktusute Ha eanH asan (iNAV-indicative net asset value).

B) [pn HEBBL3MOXHOCT Aa Ce NPUIIOXKN HAYMHBT Ha OLEeHKa Mo npeaxogHaTa TouKa, KakTo U B
cnyyam Ha cnupaHe Ha obpaTHO m3kynyBaHe Ha gsnoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuog no-abnbr ot 30 AHM, CbLWMTE Ce oueHsiBaT MO nocnegHaTa onpeneneHa n obsiseHa oT
CbOTBETHUSA n3gaTen HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH aan/akuus.

-69 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

,U,epVIBaTVIBHVI d:)VIHaHCOBVI MHCTPYMEHTU

13. lMNocnepBawa oueHka Ha gepuBaTUBHU bMHAHCOBU WMHCTPYMEHTU B CTpaHaTta ce
n3BbpLuBa cbrnacHo pasgen ll, 1. 8.1 — 8.3.

13.1. Nocnegpalla oueHka Ha gepuBaTUBHU PUHAHCOBU UHCTPYMEHTU C 6a30B aKTUB LIEHHMU
KHWXa AonycHaTtu A0 WU TbpryBaHu Ha (pyHKUMOHUPALUN PefOBHO, NPU3HATU, NyO6ANYHO
OOCTHLIMHU U aKTUBHU perynupaHu nasapu B Yy)kO6uHa, ce n3sbpLUBa:

a) No nocrefHa LeHa Ha CKIloYeHa € TSX caerika Ha CbOTBETHUS nasap B AeHS, KbM KOUTO ce
M3BBbPLLBA OLEeHKaTa.

6) Npy HEBBL3MOXXHOCT Aa Ce NPUOXN HAYNHDBT 3a OLeHKa No Bykea "a" oueHkaTa ce n3BbpLUBa
no ueHa "kynyea" npu 3aTBapsiHe Ha Nasapa B AeHS, KbM KOMTO Ce M3BbPLUBA OLeHKaTa, obsBeHa B
erleKTPOHHa cucTemMa 3a LieHoBa MHAOpMaLMSA Ha LEHHWN KHUXA.

B) NPy HEBB3MOXHOCT [a Cce NMPUIOoXKM HAYMHBLT 3a oueHka no bykea "6" oueHkaTa ce n3BbpLIBa
Nno nocrnegHa LeHa Ha CKrYveHa C Tax caernka B pamkmte Ha nocnegHust 30-gHeBeH nepuop,
npeaxoxaall, AeHs, KbM KOUTO Ce N3BbpLLBaA OLeHKaTa.

14. INpun HEBB3MOXHOCT Aa 6baaT npunoxenn pasgen I, 1. 13 n 1.13.1. npu bopmmpaHe Ha ueHa
3a nocriepalla oLeHKa 3a onuuuM JonycHaTu 40 UM TbpryBaHW Ha akTUBMHU perynupaHu nasapu,
nocrnegallaTa OLEHKa ce M3BbpLUBA KaTo ce n3nonaea noaxoasTt Ha Black-Scholes 3a onpegensHe
Ha ueHa Ha onuus. MogensT Black-Scholes TpeTupa oueHkaTa Ha onumm 3a nNokynka (Kos onuum),
nopagm ToBa popMMpaHETO HA CTOMHOCTTA Ha NyT onumsaTa Wwe e QYHKUMS Ha LleHaTa Ha Kon onums
3a CbOTBETHUA aKTMB NpPU CbLUNTE YCNOBUS.

dopmynarta 3a onpegensiHe Ha LieHaTa Ha nyT onuus e, KakTo crneasa:
P=C+Xe"'-Sy,
KbpeTo:
C — Llenata Ha kon onuuaTa, nsdncrieHa no mogena Ha Black-Scholes;
X — LeHnaTa Ha ynpaxHsBaHe Ha onuusTa (Strike price);
e — 2.71828, ocHoBaTa Ha HaTyparnHaTa noraputMmyHa yHKUnS;
r — be3puckoB NMXBEH NPOLEHT;
T — CpokbT 00 Nagexa Ha onuusita B roauHu;
Xe™ = PV (X) — HactosilaTa CTOMHOCT Ha LieHaTa Ha yrnpaXHsiBaHe Ha OnuusTa;

So — Tekywiata LueHa Ha 6a30BUA akTUB (TO3K, 3a KOWTO ONuusaTa € KOHCTpynpaHa)

N3uncnaeaHe Ha— ueHaTa Ha kon onumata (“C”) 3a CbOTBETHMSI aKTMB CbC CbLUUTE
napameTtpu (doopmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"™N(d2),

KboeTo:
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diz IN(So/ X)+(r+c?12)T

T

d,=d, —ovT
U KbOETO:

Co — TekywaTa CTOMHOCT Ha KoM onuuaTa;
So — Tekywiata ueHa Ha 6a30BNA aKTUB.
N(d) — BepoaTHOCTTa e4uH criydaeH OnuT BbpXy CTaHAAPTHOTO HOPMAariHO pasnpeneneHue
Aa uma CTOMHOCT no-manka ot d. CbOoTBETHUTE CTOMHOCTU MoraT fa ce HamepAT B Tabnuum cbe
CTOMHOCTUTE Ha HOPManHOTO pa3npeaerieHuve.
X — LleHaTa Ha ynpaxHaBaHe Ha onuuaTa;
e — 2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUnS;
r — be3puckoB NIMXBEH NPOLEHT;
T — CpokbT 40 Nagexa Ha onuusita B roQUHN;
Xe™T = PV (X) — HacTosiLaTa CTOMHOCT Ha LieHaTa Ha yrnpaxHsBaHe Ha onuuaTa;
In — dyHKUMATA HaATypareH NnorapuTbmM;
o - CTaHOapTHOTO OTKMIOHEHWEe Ha HopmaTa Ha Bb3BpallaeMoCcT Ha rogvwHa 6Gasa
(mocTosiHHO KanuTanuavpaHa) Ha 6a3oBusa akTMB (BONATUIMHOCT).
CTaHaapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpaLlaeMocCT 3a n HabnoaeHns ce nsyucnsea
no popmynara:

_ n < (rt_r)z
6_\/n—12 ’

KbAeTo I e cpedHaTa Bb3BpallaeMOoCT 3a nepuoda Ha nseagkata. Hopmarta Ha Bb3BpallaeMocCT B
OeHs t ce onpenenst B CbOTBETCTBME C MOCTOSAHHATa Kanutanuaauma kato r=In(Sy/St1).

14.1. INpun HEBB3MOXKHOCT Aa 6baaT npunoxenu pasgen ll, 7. 13 n 13.1. npu dopmupaHe Ha LeHa
3a nocreBalla oueHKa Ha BapaHTu, OMyCHaTK 4O MW TbpryBaH Ha akTUBHW PerynmpaHn nasapu,
nocrniegsallata oLeHka ce M3BbpLIBa KaTo ce u3nonsea ¢opmynaTta no pasgen I, 1.14 3a
N34YNCnsiBaHE Ha LieHaTa Ha onuuMu 3a NOoKynka (Kos onuun).

15. lNpn HEBB3MOXHOCT Aa 6baaT npunoxenu pasgen I, 1. 13 n 13.1. npn dopmmpaHe Ha ueHa
3a nocregpalla oLueHka Ha YBbPCK AOMYCHATK 40 UNW TbPryBaHW Ha akTUBHU PErynnpaHn nasapu,
nocrnesallaTa oLeHKa ce U3BbpLUBa MO CleHUsl HAYuH:

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

KboeTo:

F — ueHaTa Ha (PHYBbPC KOHTPAKT;

S — cnoT ueHarta Ha 6a30B aKTuB;

PV(D,0,T) — HacTosLWaTa CTOMHOCT Ha 0OYaKBaH AUBUOEHT;
Rf — 6e3pnCKOB NMNXBEH NPOLEHT;

T — 6pon AHW Ha KOHTpakKTa, pasaeneH Ha 365.

-71 -



OEb 16, OB IMOBAN PACTEXC
[JIOBAJ]
PACTEX

15.1. (U3m. ¢ peweHue Ha C/[] om 28.03.20192.) lNocneapailata oueHKka Ha AepuUBaTUBHMU
oMHAHCOBM MHCTPYMEHTU TbpPryBaHM Ha U3BBHOOPCOBM Masapu ce M3BbpLIBA MO CpeaHO
apuTMeTu4Ha LeHa "Kynyea" M ueHa ,npofasa“, aHOHCUpaHa npes3 cuctemMa 3a MHdopmauus npu
3aTBapsHe Ha nasapa B paboTHUSA eH, KbM KOWTO Ce U3BbpLUBa oueHkaTta. [1pn HeBb3MOXHOCT Aa
6bae NPUNoXKeHo NOCOYEHOTO NPaBUNO:

15.1.1. nocnepBalla oueHKa Ha onuuKn, TbpryBaHu Ha n3BbHOOPCOBK Nasapu, ce U3BbpLLBA KaTo
ce nsnonaea gpopmynara no pasgen ll, 1.14;

15.1.2. nocnegBawiata oueHka Ha BanyTHUTe POPYbPAHU LOroBOpU Ce M3BbpLUBA KaTo ce
nsnonsea dpopmynara no-gony. Korato cpokbT 4O nNagexa Ha BanyTHUTEe oopybpAHU JOroBopu e
no-mManbk oT 1 Meceu U B Cnyyan, Yye ca Hanvue He3HavyuTenHW pasfnuku no OTHOLIEHWe Ha
CTOMHOCTUTE Ha NIMXBEHUTE MPOLIEHTU, Nopagun KpaTkus CPOK U NPeHebpexXnmMo MankoTo BRUsiHME
Ha OMCKOHTOBUTE haKkTopu, ce npuema, 4Ye popybpAHUST BanyTeH Kypc KbM JaTaTa Ha nocnegsatla
oueHka (t) e paBeH Ha TekyLmsi CNoT BanyTeH Kypc.

voeNx| —C P )
1+1,)7 (1+5)7")

KbAeTo:
V1t - CTOMHOCT Ha POpPYybLPAHUS OroBOP;

N — pasamep Ha opybpPOAHUSA JOMOBOP;

C - Tekywmsa CcnoT Kypc Mexay ABeTe BanyTy;

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

W pBaTta BanyTHM Kypca ce uspassiBaT kaTo eguHuum BanyTta B 3a egHa eanHuua BanyTta A.
IA — 6e3pnUCKOB NMNXBEH NPOLIEHT 3a BanyTa A;

iB — 6e3pnCKOB NNXBEH NPOLEHT 3a BanyTa B;

T — paTa Ha nagex Ha opybpPAHUS LOroBOP;

t — Tekywa para.

15.1.3. nocnegpaiwiata oueHka Ha OopybpAan, pasnMyHM OT nocodvyeHute no T1.15.1.2., ce
N3BbPLUBA KaTO ce n3nonssa popmynata no pasgen I, 1.15;

Lpyru

16. Mocneapalua oueHKka Ha (PUHAHCOBU MHCTPYMEHTU AONYCHATV A0 TbProBMS HA NOBEYE OT eMH aKTMBEH perynupaH nasap,
ce 13BbpLLBA MO LeHN, ONOBECTABaHN NyBNMYHO OT perynmpaHns nasap, Ha KOATO yNpaBrsiBaLloToO APYXECTBO MMa OCUTypeH
00CTbN U PUHAHCOBUAT MHCTPYMEHT € MbPBOHAYaNHO 3aKyrneH. AKo (OMHAHCOBUSIT MHCTPYMEHT € 3aKynyBaH Ha noeeye OT eauH
aKTMBEH perynupaH nasap, nocrnejsallaTta oLeHka ce U3BbpLUBa MO LEeHWU, ONOBECTABAHU NyBNMYHO OT perynvmpaHus nasap, Ha
KOWMTO 3a CbLUMA AEH € U3TbpryBaH Han-ronsm obem (6poi N3TbpryBaHu akumm) OT CbOTBETHUS (DMHAHCOB MHCTPYMEHT.

17. B cnyyanTe, KoraTo He ce NpoBexaa TbproBuUsi Ha perynvpaH nasap B paboTHW OHM 3a CTpaHaTa Uiy Korato AadeHu LeHHU
KHW>Xa Ca BpeMeHHO CnpeHn OT Tbproeud, 3a nocriegsaila oleHka Ha LeHHUTe KHXKa, AonycHaTu A0 Unn TbpryBaH Ha akTUBEH
perynupaH nasap, ce npuema oueHkaTa, BanuaHa 3a AeHs Ha nocregHaTa TbProBcka cecust KbM Aata, 3a KOSTO Ce oTHacH
oueHkarta. [Npy nocneapalla oueHka Ha obnuraumm No pefa Ha nspeyeHne MbPBO Ce OTYMTa M HaTpynaHaTa NMMXBa 3a CbOTBETHUTE
OHW.

MpaBunoTo ce npunara v B criy4auTe, KOrato Ha perynupaH nasap He ce npoBexa TbproBcka cecust nopaau HepaboTeH B
CbOTBETHATa CTpaHa AeH, KONTo € paboTeH B Penybnuka bbunrapus.
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MpaBumnoTo He ce Npunara, kKorato Ha perynupaHusi nasap He ce NpoBeXaaT TbProBCKM cecum 3a noeeye oT 5 paboTHu aHu. B
TO3U criyyav nocrnegallaTa OLeHKa ce U3BbpLUBa NpY CbOTBETHOTO NpunaraHe Ha pasgen I, 1. 6, 9, 11, 14,15.

18. BrioroBeTe B 6aHku, NapuTe Ha Kaca U KpaTKOCPOYHWUTE B3EMaHWS Ce OLIEHABAT KbM AEHS, 33 KOMTO Ce OTHacs oLeHkaTa,
KakTo crefBa:

a) CPOYHUTE BIIOTOBE - MO HOMMHAMHaTa UM CTOWHOCT ;

©) napuTe Ha Kaca - N0 HOMUHaNHa CTONHOCT;

B) 6€3CpoYHNTE BNOroBe - N0 HOMUHANHa CTOMHOCT;

r) KPAaTKOCPOYHWUTE B3EMaHWs 6e3 onpeaeneH NUXBEH NPOLEHT UNn Joxopa - No cebecTonHOCT;

[) KpaTKOCPOYHWUTE B3EMaHWS C ONpeaerieH NMMXBEH NPOLIEHT UKW J0XO4 - No cebecTonHOCT.

19. dvHaHCOBUTE aKTUBU, [EHOMUHUPAHU B YyXXAEeCTpaHHa BanyTa, ce Npensyncnsisat B fieBoBa
PaBHOCTOMHOCT, onpefernieHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa GaHka, BanuaeH 3a
[€eHs1, 3a KONTO ce oTHacs OLeHKaTa.

21. lNpwu B3eTO pelleHne 3a pasnpeneneHne Ha ANBUOEHT OT AafeHO OPYKECTBO, YNMTO aKkuuu
durypupaT kato aktmB B noptdenna Ha POHIA, oT nbpBaTa gata 3a TbproBusl Ha akUMUTE Ha
perynupaH nasap, Ha KosaTo npnobpeTaTendaTt Ha akuMnTe HAMa NpaBo Ha OMBUAEHT, 4O AaTaTa Ha
nannawaHe Ha gumBuaeHTa (peanHo NOCTLMNIIEHWE Ha MapuU4YHUTE CpeacTBa OT AMBUAEHTA MO
pasnnawartenHa cmeTtka Ha POH[IA), cymaTta Ha BpyTHUS OANBUAOEHT Ce OTHACS KaTo B3eMaHe.

lll. OCHOBHU U3TOYHNLIN HA UHO®OPMALNA
CnegHnTe OCHOBHM M3TOYHULUM HaA MH(pOpMaUus ce N3Non3BaT 3a onpeaensiHe Ha cnpaBegnueaTa
CTOWMHOCT Ha aKTUBUTE:

>

YV VYV

>
>

Pernctbp Ha nybnuyHMTE OpY)XECTBa M APYrYM EMUTEHTU Ha LEHHW KHWXKA, BogeH oT KomuncusaTa 3a
dmHaHcoB Haasop (KOH);

MpocnekTn 3a ny6nmMyHO NpeanaraHe Ha LEeHHW KHUXa;

dOUHAHCOBU OTYETU HA EMUTEHTUTE;

OdomunaneH 6ionetuH Ha ,bPB—-Coduma” ALl, KaKTO N CbOTBETHUS OIONETUH UMW aHANOIMMYEH Ha HEro
AOKYMEHT, nsgasaH OT APYr perynupad nasap Ha LeHHUM KHuKa (ObnrapCkm nnu YyxgecTpaHeH),
oaobpeH ot KOH, kbaeTo ca npneTun 3a TbProBus LIEHHUTE KHKa, nputexasanHn ot AP “Obb Mnoban
Pactex”;

KoTtuposkn ot Reuters un Bloomberg 3a aktueu, npMeTn 3a TbproBusa Ha 6bnrapckm U YyxgecTpaHHu
perynupaHu nasapu. [pu HEBb3MOXHOCT 3a ANPEKTEH AOCTbMN A0 ENEKTPOHHUTE CUCTEMWU, CbLUUTE
mMorat ga ObaaT npemocTtaBsHM OT 6GaHKM, MHBECTULUMOHHW NOCPeaHuun u Apyrn (OUHaAHCOBU
KOMMNaHuu;

OdmumanHa ctaTucTnyecka n cnpaBoyHa MHopmaums;

AHanuau, nyébnukauumn n kKoMeHTapu Ha cepTuduumMpadm 6bnrapckn U YyXaecTpaHHU KOHCYNTaHTU U
aHanmnsaTopw.

Mpu onpenensiHeTo Ha cnpaBeanuBaTa CTOMHOCT Ha akTMBMTE MoraT aa ObaaTt mM3nonssaHu U
crneaHuUTe U3TOYHULIM Ha UHbopMaLUS:

VVVYVY VYV VYV

Ob6gBeHa B NpocnekT 3a Ny6riMyHo npegraraHe Ha LeHHM KHUXKA Ha eMUTEHTa EMUCMOHHA CTOMHOCT;
PeweHne 3a yBenuvyaBaHe WM HaMansdBaHE Ha KanuTana Ha eMUTeHTa Ha (UHAHCOBUTE
WHCTPYMEHTN;

PelwweHune 3a npeobpasyBaHe Ha APY>KECTBOTO—EMUTEHT;

BcsikakBm M3MeHeHMs1 B TbproBckaTa AEeVHOCT Ha eMUTEHTa, KOUTO Buxa ce oTpasunu Ha LeHaTa Ha
n3gageHnTe OT Hero OUHaAHCOBU UHCTPYMEHTH;

[MpomeHu B ycTaBa (YCTPOMCTBEHMS aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOMTO EMUTEHTBLT HAa PUHAHCOBUTE UHCTPYMEHTU € OTBETHUIK;
AHanua Ha obLOTO MKOHOMUYECKO CbCTOSIHWE Ha CTpaHaTa/uTe, KbAeTo (PYHKUMOHNPA EMUTEHTDBT;
AHann3 Ha oTpacbfia, B KOWTO OCbLLECTBABA AENHOCTTA CU EMUTEHTDLT;
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» AHanu3 Ha obWOTO CbCTOSIHME Ha nasapa Ha (PUHAHCOBM WHCTPYMEHTW, Ha KOMTO Cce TbpryeaTt
KHMKaTa Ha EMUTEHTa;

» HanuyHa nHgopmaums 3a CKoYeHn caenkm unmn odoepTn 3a KOHKPETHUTE (OMHAHCOBU MHCTPYMEHTH
Ha HeperynvpaHu nasapu;

» Hanuuue Ha onunoHHu AOroBopun 3a KOHKpEeTHUTE Cbl/lHaHCOBI/I MHCTPYMEHTMU.

IV. OLJEHKA HA NMACHUBU

CTonHOCTTa Ha nacuMBuTE € paBHa Ha cymaTta oT 6anaHCoBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
OBbIrOCPOYHUTE 3agbimKeHna no OGanaHca. 3agbikeHusTa, OeHOMUMHMpPaHW BbB BanyTa, ce
nsuncnseat no ocpuunanHmsa kypc Ha bHB, obsiBeH B AeHS, KbM KOMTO Ce M3BbpLUBA OLEHKaTa.
OueHka Ha nacuBuTe ce M3BbpLIBA B CbOTBETCTBME C MexayHapooHUTe CHeTOBOL4HM CTaHA4apTu U
cyeToBogHaTa nonutuka Ha POHIA.

V. HETHA CTOMHOCT HA AKTUBUTE (HCA)

HCA na ®OH[A e paBHa Ha cymaTa Ha akTMBUTE, HaMarieHa CbC CymaTa Ha nacusuTe.

HCA Ha eawH gsan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsnosete Ha ®OHA B
obpalueHwue.

EmucuonHata ctonHoct (EC) Ha eamH gan e pasHa Ha HCA Ha eguH asn ysBenuyeHa C
npeaengeHata B [llpasunata Ha ®OHOA Takca 3a emuTupaHe, OoKaTo LeHaTa Ha obpaTHo
nskynysaHe (LLOW) Ha eanH asan e pasHa Ha HCA Ha eanH gan.
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