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Acerc MeHNA)KMBHT IpocnekT na Jorosopen ¢gona LIKB Ipaiisut

AOI'OBOPEH ®OH/T
IIKb Ipaiigum

KOMléKmueHa cxema om OmeopeH mun
3a UHeecmupaHne 6 aKuuu Ha KOmnanuu,

paznpeoenauia 00x00 6 noa3a HA npumedcameaume Ha 04,106e

Hocosopen @ono “LIKb Ilpaiisum” (napuuan no-oony “LIKE Ilpatisum”,
“/locoeopruss @ono” unu camo “@onda’”), opeanusupan u ynpaensiean om Ynpaseniaeaujo
Hpyocecmso “LIKbE Acemc Menuosxcmovum”™ EAJ] (“Ynpaenasawomo [lpyacecmeo”),
uzoasa/npodasa 0s108e, NPeOOCMasawu eOHAK8U Npasa Ha mexuume npumedcamenu. Bcexu
pabomen den “IIKF [lpaiieum” npednaea na uneecmumopume c8ou 0s7108e 3a npooaicoa u au
u3Kynyea obpamuo no msaxuo sxceiauue. bpoam osnose na /locogopnusn ¢hono ce npomens 8
3a8ucuMocm om obema u3ebpuleHU NPooax}coOU U 0OPAMHO U3KYNYBAHe HA OSI08E.

“LIKF Ilpatisum” 6v3namepssa 0a uHgecmupa nNpeouMHO 8 aKyuu Ha KOMNAHUU,
MBbPSYBAHU HA Pe2yIUPAHU NA3apu 8 YylcOUHA, KOUMO ce 04axkea 0a pasnpeoessim pedo8HO
ousudenm, Kakmo u 6 O0s108e HA OpyeU KOJEKMUBHU UHBECMUYUOHHU CXeMu U HA Opyu
npeonpusamus 3a KOJEKMUBHO UHBECMUpAaHe, JIUYEHIUPAHU U U3BbPUBAWU OeliHOCH 8
YyaHcOUHa, U pasnpeoensiuyu OUsUOeHm/00xo0. 3a nocmueane Ha yeiume Donovm npunazca
cmpame2usi 3a4 AKMUBHO YNpaesieHue u ousepcuguyupane na nopmdeiina, npu noemaue Ha
BUCOKO HUBO HA PUCK NPeOsUO npeseca Ha 0s108ume YeHHUu KHudxca 6 nopmdepetina na Powuoa.

“LIKE Ilpaiisum” ev3Hamepssa 0a npepasnpeoeis 8 noj3d Ha npumedxcamenume Ha
osn08e noaydenume OUBUOEHMU OM aKmueu, exkuouenu 6 nopmeeura na Powuoa, npu
yenosuama Ha 4n. 24 om Ilpasunama no un. 13, an. 2 3KUCHIIKH na ®onoa. Ha
pasnpeoenane 8 Noi3a HA npumexcamenume HA OsAN08e NOONEHCU NBIHUAM pasmep Ha
peanuzuparus om Ponoa 00xo00 om OusUOeHmuy om aKyuu, eKiroueHu 8 nopmeeiina Ha Pownoa,
KaKkmo u om OugudeHmu uiu 0oxoou, pasnpeoeiinu no npumedcasanu om Pounoa osnose 6
opyeu KOJNeKMUBHU UHBECIUYUOHHU CXeMU Ul Opyeu Npeonpusmusi 3a KOJEKMUGHO
uneecmupane. Jloxo0ovm ce pasznpeoens NPONOPYUOHAIHO HA NPUMeENCABAHUmMe Om
ungecmumopume 0s108e.

Ilpocnexkmvm 3a nyoauuno npeonazame Ha Osnose Ha “L[KB Ilpatisum” cvovporca
yanama ungopmayus 3a [locosopuus DoHO, HeobXOOuMa 3a 63eMaHe HA peuleHue 3a
ungecmupane 8 uzoadenume om Donoa 0sn06e, KNIOYUMENTHO OCHOBHUME PUCKOBE, C8bP3ANHU
¢ @onoa u Hecoeama Oetinocm. Huesecmumopume mpsabea Oa paszuumam camo Ha
ungopmayuama, kosmo ce cvowvposca 6 Ilpocnexkma. “LIKB Ilpatisum” u Ynpasnaeaujomo
pyoicecmso ne ca ogracmunu HuKoe auye 0a npedocmass paziuyHa uHgopmayus. B unmepec
Ha umeecmumopume e da ce 3anosnaam c Ilpocnekma, npedu oa uneecmupam 6 0s106e HA
JlocoeopHus DoHo.
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1. THOOPMALIHUA OTHOCHO YIIPABJIABAILLIOTO APYKECTBO

1.1. Hudopmauus 0THOCHO YIPABJIABAIIOTO JPYKECTBO

Karo nmoroBopen ¢dona, “IIKb IlpaiiBut” HE € OpPHUAMYECKO JIMIIE M HSIMA OpraHd Ha
ynpasienue. QoOHABT ce OpraHu3upa 1 ynpasisiBa ot Ynpasiaeawo /[pyscecmeo “LIKB Acemc
Menuoocmvum” EAJ], ¢ paspemenue, uznaneHo or KOH. OcHoOBHUTE BBIPOCH OTHOCHO
CBHIIECTBYBaHETO, ()YHKIIMOHHPAHETO U NpeKpaTsBaneTo Ha JloroBopuust @oHII, UMYIIECTBOTO
Ha QoHJa W MpaBaTa Ha IMpUTEXKATEIUTE Ha JsUI0BE OT Hero ce ompeaenst ¢ [IpaBunara Ha
®oHja, KOUTO ce NpuemMar U U3MEHAT oT CbBeTa Ha JIUPEKTOPUTE Ha YIPaBIABaILOTO
HpyxectBo.

CrriacHo IIpaBunara Ha @onpna, YnpasisBaioTo pyxectBo ynpasisiBa JloroBopaus ®onn,
KaTo B3eMa HEOOXOJUMMTE pEIIEeHUs, CBbP3aHU C HEroBara opraHusanus, GyHKIHOHUPAHE U
npekparaBane. Te3u pemieHus: ce B3emar oT CbBeTa Ha AMPEKTOPUTE Ha YIIPaBIISIBAILIOTO
HpyxectBo. [IpemiokenusTa 3a nHBeCTUpaHe Ha akTUBHUTE Ha JloroBopHus PoHJ ce IPaBAT OT
HWHBCCTULIMOHHUA KOHCYJITAHT - CIIYXKUTCII HaA praBJUIBaHIOTO HPY)KGCTBO B CBOTBETCTBHE C
MHBECTULIMOHHUTE LIEJIH, CTpaTerusaTa u orpaHnueHusTa Ha @oHja, a perieHusTa ce B3eMar oT
M3nbnaurennure wieHoBe Ha ChbBera Ha aupekTopute (M3mbaHUTENHWTE NUPEKTOPH) HA
VYnpasisaBaworo [pyxectBo. M3nmbnHuTennure n1upexkTopyu Ha YpasisBamoTo /[pyxecTBo
B3€Mar U peleHusITa, CBbP3aHu C TEKYIIOTO ONEPATUBHO yrpaBieHue Ha DoHpa.

Cerinacno IlpaBunara nHa “LIKb IlpaiiBut”, Ynpasisasamoro Jlpy’kecTBO, WIEHOBETE Ha
HeroBus CbBET Ha JUPEKTOPUTE U HETOBUSAT WHBECTUIMOHEH KOHCYJITAHT ca JUTbKHU Jia
JieiicTBaT B Hail-7100pusl HHTEpEeC Ha BCUYKHU PUTEKATeNH Ha si0Be B JloroBopHus Do/, KaTo
ce pBKOBOJAT CaMO OT TO3U UHTEpEC MpH ynpaBieHuero Ha PoHja.

VYupasnsaBaioro Jpy’kecTBo € JUIbXKHO Ja ynpasisiBa AelHocTTa Ha POHJa, KaTO U3BBPILIBA
HaOupaHe Ha MapUyHU CPE/ICTBA Upe3 MyOJUYHO MpeJlaraHe Ha Jss10Be (mpojax0a Ha Js10Be
Ha Donpa), uHBECTHpaHe HA HAOpaHUTE MapUYHU CPEJICTBA BbB (PMHAHCOBU UHCTPYMEHTU U
JPYTH JTUKBUIHU (DMHAHCOBU AKTUBHU, BKIIOUUTEIIHO HHCTPYMEHTH ¢ (UKCHpaHa JOXOJHOCT, U
oOpaTHO u3KylyBaHe Ha jsanoBere Ha Ponna. YmpasisBauioro JlpykecTBO mpoaaBa U
U3KymnyBa o0patHo JsutoBere Ha JloroBopHust @oH.

OyHKIMUTE Ha YTIpaBIsBanioro [pykecTBo o nHBECTUpaHe Ha HAOpaHWUTE MAPUYHU CPECTBA
BKJIIOYBAT aHaIW3 Ha Ma3apa Ha ()UHAHCOBM HMHCTPYMEHTH, (opMupaHe Ha mopTdeia oT
(bMHAHCOBM MHCTPYMEHTU U JIPYTH JIMKBUAHU (PUHAHCOBU aKTUBHU, PEBU3US Ha (popMHpaHUs
nopTdein u olmeHka Ha Heropata egeKTHUBHOCT. llpu ockliecTBsBaHe Ha JeHHOCTTa CH
VYnpasnsaBamoro JlpyxxkecTBo (popMupa HWHBECTULIMOHHM PEIICHUS W JaBa HapeXIaHUS 3a
TAXHOTO H3MBJIHEHUE HA YI'BJIHOMOLIEHUTE OT HEr0 MHBECTULMOHHM IIOCPEIHUIHU, C
U3KJIIOYEHHE Ha CIy4yauTe Ha MbPBUYHO NMYOIMYHO MpeJylaraHe WA CHCJIKH ¢ (UHAHCOBU
MHCTPYMEHTH M MHCTPYMEHTH Ha mapuyHus naszap no wi. 38, ai. 1, 1. 9, Oyksa “a” u ain. 2 ot
SAKUCIIIKM, koraro caenkuTe Morar Ja C€ H3IMBIHABAT MNPSKO OT YIPaBisBAIIOTO

HpyxectBo.

VYnpasnsgBamoro ApyxkectBo Ha PoHAa A0 10-0 4KMCIO Ha CHOTBETHUS MECEL] OMOBECTSIBA HA
MHTEpHET CTpaHullaTa cu 0000meHa nHpopMalys 3a CTpyKTypaTa Ha nopTdeiina nHa Ponna
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KbM IIOCJICAHATa JaTa Ha MPCAXOAHUSA MCCCL, KOATO CbAbpiKa Hali-MaJIko JaHHHU 3a MPOLCHTa
OT aKTUBUTC Ha CDOH,Z[a, HWHBCCTHUPAHU B Pa3JINYHUTE BUAOBC (1)I/IHaHCOBI/I HUHCTPYMCHTH.

[Tpu mpoaxx6ata 1 0OpaTHOTO U3KYITYBAaHE HA JASUTOBE Y TPABIISBAIIOTO J[py>KECTBO N3UUCIISABA
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO W3KyIlyBaHe Ha jsuioBere Ha DoHmA mOJ
KoHTpoJia Ha bankara Jleno3uTap, BOAM CYETOBOJICTBOTO, MOAbPAKA U ChXPaHsIBa OTYETHOCTTA
W U3MBJHSABA BCUYKU ApyrH moaoOHm 3ambinkeHus. 3a “LIKb IlpaiiButr” YmnpansBamoTo
Jpy»xecTBo mpuiiara CY€TOBOJHU MOJUTUKH U MPOLEAYPH, IPUETU, IPUIIATAHU U TTOATbPKAHU
B CbOTBETCTBUE C MeXIyHApOIHUTE CYETOBOJHU CTaHAAPTH cbhriacHo § 1, T. 8 ot JIP oT 3akoHa
3a CYETOBOJICTBOTO, KOUTO TapaHTUpPAT, Y€ HETHATA CTOMHOCT Ha akTHBUTE Ha DoHIa € TOYHO
M3YHCIICHA Bh3 OCHOBA HAa CUCTOBOJAHOTO OTYMTAHE U Y€ MOPHUKHUTE 3a TOKYIKA U 32 00OPAaTHO
M3KynyBaHe Ha jsuioBere Ha DoHIa ce M3MBIHSABAT TOYHO B3 OCHOBA HAa Taka M3YMCIICHATA
HETHA CTOMHOCT Ha aKTUBUTE. YTIPaBIsABalIoTO J[pyKEeCTBO € JIbKHO MOCTOSIHHO Ja CJIeAu 3a
nukBuaHOCTTAa HA DOHIA. AKTUBH, BHPXY KOUTO € YUPEIEH 3aJI0T HJIK UMa IPYTO OTPAaHUYCHHE
3a TAXHOTO u3noyi3BaHe oT DoH/a, HE ce cUMTaT 3a JIMKBUAHU. YTpaBisiBaoTo Jpy»xkecTtBo
yIIpaBisiBa LSUIOCTHATA MapKeTHHroBa AedHOCT Ha JloroBopHus Pona. YmnpasisBaioro
JIpy>XKeCTBO W3BBPIIBA U BCUYKU JIPYTd JACHHOCTH, KOMTO ca HEOOXOIUMH BBB BPB3Ka ChC
3aKOHOCHOOPA3HOTO (PYHKIIMOHUPAHE U NpeKpaTsiBaHe Ha DoHa.

[Ipun ochuiecTBsiBaHE Ha TropenocodeHuTe (GyHKIMKM YmpamisBamoTo J[pykecTBo B3eMa
pelIeHns 0 BCUUKU BBIIPOCH, CBBP3aHU C OPraHU3alMITA, AEMHOCTTa U IMPEKpPaTABaHETO Ha
®oHJa, BKIOYUTEITHO:

* u3MeHeHue u jaonbiaBaHe Ha [lpaBunara Ha Ponpa, Ha IlpaBunara 3a oleHka Ha
noptdeiina, [IpaBunara 3a ynpasieHue Ha pyucka U ApyTd BbTPELIHU aKTOBE, KAKTO U OTHOCHO
akTyanusupaHe Ha To3u [Ipocnexr;

* CKJIIOYBaHe, KOHTPOJ BBPXY MW3INBJIHEHUETO, NpPEKpaTsSBaHE M pa3BajisiHE Ha
noropopute ¢ bankata Jlemo3utap W MHBECTULHMOHHUTE TIOCPEIHUIM, W3IIBIHIBAIIN
MHBECTULIMOHHUTE HapeX1aHUsI OTHOCHO YIIpaBlIeHUETO Ha nopTdeitna Ha PoHfa;

* 1300p 1 0cBOOOKIaBaHe Ha PETUCTpUpAaHUTE ouTOpH HAa DoHJIA;

* WU3rOTBSHE HA TOJUINHHA (UHAHCOB OTYET W NMPHUEMAHETO My CJeJ 3aBepka OT
n30paHHUTE PETUCTPUPAHH OJUTOPH;

* eJKEIHEBHO OIpEEIsiHEe Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha ®onma, HCA nHa enun
5171, EMUCHOHHATa CTOMHOCT | IIeHaTa Ha 00OpaTHO U3KYyIyBaHe Ha HETOBUTE JSIIOBE;

* B3eMaHE Ha pEIIeHUS 3a BPEMEHHO CHHpaHe/Bb300HOBSIBAHE Ha OOpPATHOTO
M3KYIyBaHE ¥ 3a yIbJDKaBaHE CpOKa Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO U3KYITyBaHE;

¢ B3€EMaHC Ha PCIICHUC 3a CKIIIOYBAHE HAa JOTOBOP 3a 3a€M,

* B3eMaHe Ha PEelICHUs1 OTHOCHO ITpeoOpa3yBaHe u mpekpaTsiBane Ha JloroBopHust oz,
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* 1300p Ha JIMKBUIATOP/M NP HACTHIIBAaHE HA OCHOBAHUE 3a MpekpaTsiBaHe Ha DoHJa.

Joroopausat @DoHI ce mnpeacTaBisBa Ipe] TPEeTH JULA OT JUlaTa, MpPeACTaBIsBAILN
VYnpasnsasamoro pykecTBo, KOUTO AEHUCTBAT OT UMETO U 3a cMeTKa Ha DoHa.

1.2. HaumeHoBaHHWe, NpPaBHO-OPraHu3aluoHHa d¢opma, ceaajuIle H
KOHTAaKTH
“IKb Acerc MenumxkmbHT EAJI, cbe cemanuiie u agpec Ha ynpasienue: rp. Codusi, paiion
Cnartuna, O0yn. “Ilapurpancko moce” Ne 87, anpec 3a xopecrnionacHmus: rp. Codusi, paiion
Cnatuna, Oyn. “Llapurpancko moce” Ne 87; ten.: (+ 359 2) 9234711 , (+ 359 2) 9234712 ,
enekTpoHeH anpec (e-mail): office@ccbam.bg , enekrponna crpanuna B MuTepHer (website):
www.ccham.bg, ¢ Ynpasissaio JIpyxectBo Ha JloroBopuust omI.

1.3. /laTa Ha perucTpamusi Ha JPyKeCTBOTO

“LIKb Acerc MenmmxmbHT EAJ] € yupeneHo mo pemieHne Ha YUpeauTeTHOTO chOpaHue,
npoBeneHo Ha 22.11.2006 r.; nputexaBa auren3 Ne 61 - Y1/10.01.2019 r. 3a uzBbpiuBane Ha
JEMHOCT KaTo ynpasisBaulo ApyxecTBo 1o Pemenne Ha Komucusara Ne 42 - V][ ot 17.01.2007
r.; BucaHo € B Thproeekus peructbp npu CI'C ¢ Pemenne Ne 1 ot 05.02.2007 r. o ¢.a. Ne
1413/2007 r. ¢ maptumen Ne 114193, tom 1554, per. 1, ctp. 92, mpepeructpupaHo € B
TbproBekus perucTbp MpU ATEHIINUATA 110 BIUCBAHUATA U IMa €IMHEH UICHTHU(PUKAIIMOHEH KOJT
(EHK) 175225001.

Cob6crBenuk Ha 100% or kanurtana Ha Ynpasisgamorto JlpyxectBo e “llentpanna
KoonepatusHa banka” A/Jl.

VYpaBnsBamoTo APYKECTBO € yUPEACHO 3a HEONPEICIICH CPOK.

14. JIpyru KoOJEeKTUBHM HWHBECTHLUHMOHHM CXE€MH, YNPABJSBAHU OT
YupasasBamoro JIpyxecTso
KbMm ngataTta Ha HacTosIIMS MPOCHEKT YHpaBisBamoTo [[py’kecTBO yIpaBisiBa ol TpU
KOJIEKTUBHU WHBeCTHIIMOHHH cxemu - JloroBopeHn ®doun “IIKb Axtu”, JloroBopen ®onn
“IKb I'apant” u Horosopen ®ounp ,,LIKb Jlunep*.

“LIKB” AKTUB € 10roBopeH (OH[, OpraHU3UPaH U YIPaBIsABaH 0T Y IIpaBIsABaIioTo [pyxecTBo
c paspemienue, usnaneHo oT Komwmcusta 3a ¢unHaHcoB Ham3op ¢ Pemenne No 638-
J®/09.05.2007 r. HMHBecTULIMOHHATAa CTpaTerds M TONUTHKAa Ha (oHga TpeaBUKaa
peai3upaHeTo Ha KalWTalIOBU Ne4anOu, MPUXOAHN OT AUBUJIEHTH, KAKTO U TEKYIIH JOXOAU OT
IBITOBH ()MHAHCOBM MHCTPYMEHTH W JApPYrd (UHAHCOBM MHCTpyMeHTH. [loaxonsm e 3a
MHBECTUTOPH C OamaHCHpaHa UHBECTUIIMOHHA CTPATErHsl, ThPCEIU CTaOUJIeH 10X0 U YMEpeH
pacTe Ha CIIECTABAHUATA CU IIPU TOEMAHETO HA YMEPEH PUCK.

“IIKb I'apanTt” € moroBopeH GoH 1, OpraHu3upaH 1 yIpaBiIsiBaH OT Y IpaBisBanioro [[pyxecTtBo
c paszpemienue, u3maneHo or Komucusara 3a ¢uHancoB Hamzop ¢ Pemenune Ne 715-
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JA®/31.05.2007 r. UuBectunmonnara crparerus u nonutuka Ha LIKB TapanT npensmxna
peann3upaHeTo Ha TEKYIIU JOXOIHM OT ABITOBU (PMHAHCOBH MHCTPYMEHTH W MHCTPYMEHTHU C
¢duKcupaHa JT0XOIHOCT, KAKTO U aKTHBHO YIIPAaBJICHHE HA HETOBUS MOPTQEia oT (huHAHCOBU
MHCTPYMEHTH W Tapu4yHM cpexacTBa. lloaxomsmy e 3a WHBECTHTOPH C KOHCEpBaTHBHA
WHBECTULIMOHHATA CTPATET s, ThPCEIIH CTA0MIICH JOXO0/1 Ha CIIECTBAHUATA CU IIPH ITOEMaHe Ha
HHUCBK PUCK.

“LIKB JIunep” e moroBopeH (poH, OpraHU3UpaH U YIPaBIsiBaH OT Y IPABIIABANIOTO J[pyKecTBO
c paspemieHue, usnageHo oT Komwmcusata 3a ¢uHaHcoB Ham3op ¢ Pemenue Ne 637-
JA®/09.05.2007 r. MuBectunmonHara ctpaterust Ha LIKb Jlunep mpensuxna peann3supaHeTo
OCHOBHO Ha KANWTaJOBH TMe4yasOu oOT (UHAHCOBHM HMHCTPYMEHTH, TNPUXOOU  OT
JTVBHICHTH/TOXOIH OT JsUTOBH (PMHAHCOBU MHCTPYMEHTH, KaKTO U TEKYIIU IOXOU OT JBJITOBU
(UMHAHCOBH MHCTPYMEHTH U IPYTH (PMHAHCOBM AKTHBH. 3a MOCTHTaHE HA WHBECTHUIIMOHHUTE
IIEJIM TI€ Ce TpUJIara CTpaTerus 3a aKTUBHO YIPaBJICHUE HAa HETOBUS MOPTQEis oT (GMHAHCOBU
WHCTPYMEHTH U apuuHu cpeacTBa. [loaxoadil e 3a HHBECTUTOPHU C HaJl CPETHUTE 3a cTpaHaTa
TOXOMH, C T00pa MHBECTULIMOHHA KYITYPa U ChC CPEIHA M BUCOKA PUCKOBA TOHOCHMOCT.

1.5, HmMeHa HW IJIBXKHOCTH B [JPYKeCTBOTO Ha YIeHOBeTe Ha
aJMHUHHCTPATHUBHHUTE, YNPABJICHCKHUTe M HaA30pHUTe opraHu. CBeneHus 3a
TEeXHUTE OCHOBHM [I€HHOCTH U3BBH JAPYKECTBOTO
Unenose Ha ChBeTa Ha NUPEKTOPUTE Ha YmpasisBamoTo [pyxkectBo ca [ eopeu /Jumumpos
Koncmanmunos, Casa Mapunos Cmoiinos, Hopoan Bopucos Xpucmoe u Cmunen Kupunos
LHunyapcku.

TI'eopeu Jfumumpos Koncmanmunoe (poneH 1966 r.) e U3MbIHUTENEH JUPEKTOp M WIEH Ha
CebBeTa Ha nupekTopuTe Ha YmparisBamoro JlpyxkectBo. Marucrbp € 1o HKOHOMHKA,
cnenuanHoct “®@unancu u kpeaut, YHCC. JJokTop € no “opranuzanys U ynpaBjI€HUE U3BBH
cdepaTa Ha MaTEepUATTHOTO MPOU3BOACTBO”, Akanemus Ha MBP. Ot m. roiu 1999 r. 1o MmoMeHTa
I'eopru KoncranTuHoB € unen Ha CpBera Ha nupektopute 1 M3nbenaurenen nupexrop. Ot 2010
r. 10 MoMmeHTa ¢ uieH Ha CobBeta Ha J{upektopute Ha bopuka bankcepsus. Unen e na HC na
HKB AJl, Cxonue, Makenonus. Ynen e na HC na YE3 Enexrpo bearapus A/l. Unen e na YC
Ha Acormanusara Ha bankurte B bearapus /ABB/.

Ot 1991r. nmo 1995r. pabotu B Thb “Enexrponuka” AJl u Tb “Codusbanx” Al
(npaBonpueMuuk Ha Th “Enextponuka” AJl) mocienoBaTenHoO KaTO CYETOBOAMUTEN, €KCHEPT
BBB “BanyTtHa qupekius’” u ekcniept “BanyTHu 6ankoBu onepaiun’ BbB “BairyTHa nupekuus’,
Hentpanno ynpasienue. Ot 1995r. 1o 1999 r. pabotu B Th “buoxum” A/l (mpaBonpreMHUK
Ha Th “Co¢usbank” AJl) mocienoBaTenHo kato ekcrept B otaesn “Ilnanupane u aHanu3” KbM
VYnpasnenue “UHbopmarinoHHa MOJMTHKA U aHATU3”, Ha4aHUK oTAen “TIpobGiaemuu kpeautn”
kbM VYnpasnenue “Kpenutupane”, HawanmHuk otnen ‘“‘Pectpykrypupane” kbMm ['1aBHa
Hupexnus “TIpobnemMan kpenutu”’, WieH Ha YmnpaButenHus cbBeT Ha Th “buoxum” AJl u
I'enepanen aupextop “IIpobreMHM B3eMaHus, IPaBHO 0OCTYKBaHE U KPEIUTHU POYUBAHUSA
KaKkTO U 3aMECTHUK -mpencenares Ha KpeauTHus chBeT.

Casa Mapunose Cmotuinos (poaeH 1961 r.) e u3nBJIHUTENCH TUpPEKTOp U WwieH Ha ChBeTa Ha
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nupekroputre Ha YmpasisBamoTo /[[pyxectBo. CaBa CTOIHOB € MOJMy4YWJI BHUCIIETO CH
obpasoBanue BbB Bucmms Mkonomuuecku Muctutyt, rp. Codus (1983 - 1987 r.).
Crnenmanusupain e B obiactra Ha KopriopatuBHuTe PuHaHCH (1996 -1997) B YHUBepcuTeTa Ha
rp. Pen -®panmua. Or 1999 r. no momenra CaBa CroiiHOB pabotm B “lleHTpanna
Kooneparusua banka” A/l mocienoBaTeiHO KaTO HaYaJIHUK Ha oTaen “MHBecTUlKN”, TJIaBEH
aunbp B Jdupekuus “Ilapuunu mazapu ¥ JUKBUAHOCT, TUpeKTOp Ha Jupekuus “AHanu3 u
yIpaBJIieHHEe Ha pHCcKa, nupekrop Ha Jupekims “VIHBeCTHIIMOHHO OaHKUpaHE, ONepaTHUBEH
nupektop Ha “LlenTpanna KooneparnBHa banka” AJl, kbM MOMEHTa 3aeMa JIBKHOCTTA
W3nbaHuTenes nupekTop W wieH Ha YmnpaBuTenHus cbBeT B “LlenTpanna Kooneparubha
banka” AJl. CaBa CrtoiiHOB € 0wy Aunbp 3a omnepanuu ¢ (GUHAHCOBU UHCTpyMeHTHB Th
“Xemyc”Al (1993-1994 r.), excnepr B Hupexuus “Ilapuuen u xanuranos nazap” B Tb
“Codusndoank” A/l (1994-1995 r.) u e pabotun B Th “buoxum™ AJl kato riaBeH eKcHeprt, a B
MOCJIC/ICTBHE M KAaTO HavadHUK Ha oTAen “UuBecturuu u npusatuzanus’ (1995-2000r.) ™.

Hopoan Bopucos Xpucmos (pomen 1966 r.) e 3amecTHHK-TIpencematen Ha CbBeTa Ha
JUpeKTopuTe Ha YrnpapnssamoTo Jpyxectso. Mopnan XpHCTOB MMa BHCIIE HKOHOMHYECKO
oOpa3oBanue; 3aBbpiimi € Bucmusa ukoHommuecku uHCTUTYT “K. Mapkc”, rp. Codus;
cnenpanHocT “CueroBoAcTBO M KOHTpor”. OT M. oxromepu 2003 r. 1o Momenrta Mopnau
Xpucro pabotu B “llenTpanna KooneparuBaa banka” AJl kaTo mbpBOHAYaIHO € OWJI TJIaBEH
CHEeUAIUCT B AupeKkuus “OUHaHCOBO-CUETOBOAHA , @ B MOCJIEACTBUE IVIABEH CUETOBOJUTEN.
Mopnan XpucToB e O TIOCHENOBATENHO CUETOBOAMTEN B “3aBOJ 3a  XJIAJMIIHO
MammHocTpoene”, Op. bpesnuk (19901 993 r.), maganauk otaen “JloroBopw, TOCTaBKH,
IUIACMEHT U pekiiaMHa AevHocT” B “bpuct xnaauinHo mammbaoctpoere” AJl, rp. bpeznuk (1993-
1994 r.), rnaBen cueroBoauTen Ha @uHancoBa kbia “@opryna” AJl (1994-1997 r.), BbTpeiieH
(MHAHCOB KOHTPOI, a B MOCIIEJCTBUE U TJIaBeH cueToBoaAuTeN BHB DuHaHCcOBa Kbina “/lendun
93”7 Al (1997-2001 r.) u rnaBeH ekcrepT B cektop “‘Meromonorus” KbM YIpaBieHUE
“@unancoBo-cueToBoAHO” Ha “TIbpBa u3TOUHA MexkayHapoaHa 6anka” AJl (2002-2003 r.).

Cmunen Kupunoe Lunyapcku (ponen 1971 r.) e Ilpencenaren Ha ChBeTa Ha AUPEKTOPUTE HA
VnpasnsaBamoro JpyxectBo. CmuiieH LlMHIapckun uMa BHCIIE IOPUAMYECKO 0Opa30BaHUE;
3apppumil € CY “Cs. Knument Oxpuacku”, Codus; cnennanuzanus “IIpaBopasnaBane”. Ot
1999 r. no M. aBryct 2002 r. Cmuiien Hunnapcku e padotun B Komucusita no neHHUTE KHIKA
u (onnoBure Oopcu (mMpeMMeHyBaHa Ha J[bp)kKaBHa KOMMCHS I10 ILEHHUTE KHMXA) KaTo
IOPUCKOHCYJIT, a B IIOCIEJICTBHE M TIJIABEH IOPUCKOHCYAT B otnen “[Ipunyaurennu
aJIMMHHUCTPaTUBHU MEPKH - IOpUCKOHCYATH . OT M. centeMmBpu 2002 r. 1o MmoMeHTa CMUIEH
[MuHIapcku € MociefoBaTeTHO FOPUCKOHCYJIT, CTApIIM FOPUCKOHCYJT, a IOHACTOSINEM -
HavyajnHUK otnaen ,,HopmatuBHO cboTBeTCcTBUME” B aupekuus ,llpaBHa” Ha “llentpanna
Kooneparusna banka” A/Jl.

Hneecmuyuonen Koncynmanm

Pemenusta orHocHO nHBecTupane Ha akTuBUTe Ha LIKD IIpaiiBuT mie 6paaT B3emanu ot Kupuin
BecennnoB AHnipeeB, MHBECTUIIMOHEH KOHCYJTAHT Ha YIpaBisiBaioTo JpyKecTBo.

Kupun AnmpeeB mma BUCIIE HWKOHOMHYECKO oOpa3oBaHHe, OakamaBbp IO CHEIHATHOCT
,CueroBoacTBO M KoHTpo” oT FO3VY ,,Heodbut Puncku®, rp. bnaroesrpan (2011r.), u MmarucTsp
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IO CIIEUAITHOCT ,, IHBeCTUIIMOHEH MEHUKMBHT oT CTomancka Akanemus ,,J1. A. Llenos®, rp.
Cumios (2016r.). IIpe3 HoemBpu 2017r. nonara u3nut npea Komucusara 3a ¢GUuHAHCOB HAI30p
Ha PemmyOiinka bearapus u mpuaoOuBa npaBo 3a U3BLPIIBAHE HA JCHHOCT KATO MHBECTUIIMOHEH
koHcynTaHT. Kupuin AHnpeeB e npemuHai ycnenHo [-Bo HuBo Ha nporpamara CFA (2019r.).

IIpe3 oktomBpu 2012 r. crapTupa cBOETO MPOPECHOHATHO PA3BUTHE KATO CUYETOBOJUTEN B
MBAJI ,,Ceetu Bpau* EOO/], rp. Cannancku, oT HoemBpu 2013r. 10 mapt 2014r. e kpenureH
koHcynTaHT B U3u Acer mennxmbHT A/Jl, rp. Canjgancku, a npe3 anpui 2014r. noctsiBa B
IlenTpanHa KoornepaTuBHA OaHKA HA JUTHKHOCT Kacuep B KioH, rp. Cangancku. Ot 2014r. o
MomeHTa Kupun Anzapees e ciayxuten B LleHTpanHa koonepaTuBHa 0aHKa KaTo Ipe3 nepuoja
€ 3aeMall CIeHUTE NIBKHOCTH: OAHKOB CIy>)KUTE Kacuep B KJoH, Tp. CaHmaHcku (ampuiu
2014r. - ¢eBpyapu 2016r.), criernuanuct npoaakOu u odciyxBaHe B KioH, Tp. Codust (Mapt
2016r. - centemBpu 20171.), crienuanuct npoaaxou U KOHTPOI B KJIOH, rp. Codust (OKTOMBpH
2017r. - anpun 2018r.), cenuanicT MHBECTHIIMOHHO OaHKUPaHEe B TUPEKIHNS ,, IHBECTUIIMOHHO
OaHkupaHe™ B eHTpaiIHo ynpasieHue, rp. Codus (maii 2018r. — 1o momenTa). Ot geBpyapu
2020r. e Ha3Ha4Y€H KAaTO MHBECTHIIMOHEH KOHCYJITaHT Ha Ympasisasawo [pyxkectso ,,lIKb
Acerc MennmxmbHT EAJL.

Kupun Annpees e niieH3upaH HHBECTHIIMOHEH KOHCYITAHT, MpUTexasam] ceptuduxar Ne 462
-1K/11.12.2017r. 3a npuaoOUTO MpaBO 3a M3BBPIIBAHE HA JACHHOCT KaTO WHBECTHUIIMOHEH
KOHCYJITaHT, u3faaeH oT Komucusara 3a GpuHaHCOB HAA30D.

1.6. Cyma Ha 3anMCcaHUsl KANTUTAJ
KbMm narara Ha To3u nokyment kanutansT Ha Y /] ,,lLIKb Acerc MennmxmbaT” EAJ] € usisino
BHeceH U € B pazMep Ha 500 000 (meTcToTuH Xuisian) geBa, pasnpeaened B 500 000 (meTrctotun
XHUJIAIM) OOMKHOBEHH MTOMMEHHU O€3HAIMYHH aKIMH, C IPaBO HA IJ1aC U HOMHHAIIHA CTOWHOCT
1 (emun) neB Bcsika. EqHonuuen coOCTBEHHMK (aKIMOHEP) HAa KamuTala Ha YTpaBisBalloOTO
HpyxectBo € “LlenTpanna Kooneparusna banka” AJl.

1.7. TlonuTHKa 32 Bb3HArpaxJAeHUTA HA YnpaBiasBamoTo Apy:xkecTBo
CoBerpt Ha gupektopute Ha Y] ,JIKb Acerc MeHHIKMBHT OTroBaps 3a MpHJIaraHeTo Ha
ITonuTukara 3a onpezensHe Ha Bb3HATPa)kICHUATA U 3a IEPUOTUIHOTO ¥ IPETIIEKAAHE.
Bb3HarpaxxaeHusTa ce pa3aeisaT Ha MOCTOSHHU U TPOMEHINBH. [10CTOSHHOTO Bh3HArpaXKICHHE
IIpeICTaBiIsABA IUIAIAHNUATA KbM WieHOBeTe Ha ChBETa HA AUPEKTOPUTE U IPYTUTE CITYKHUTEIH,
KOUTO He ce (opMHUpaT Bb3 OCHOBA Ha OLIEHKA 32 U3MIbJIHEHUETO Ha 33b/DKEHUATA U B HETO Ce
BKJIIOYBAT OCHOBHATa 3arulaTa M JOMBIHUTEIHUTE TPYIOBH Bb3HATPAXKACHUS W/HWIN JPYTH
BB3HATPAXKICHUS C TIOCTOSIHEH XapakTep, CBhIJIAaCHO JAEWCTBALIOTO 3aKOHOJATENICTBO.
JIObITHUTETHUTE BBh3HATPAKICHUS HE MoraT jJa ObJaT moBedye OT 3 MBbTH 3a KaJeHJaapHa
roJuHa KaTo BCSAKO OT TSIX HE MOXKE Ja HaJBumaBa 1 meceyHa OpyTHa paboOTHa 3aruiarta.
JIObITHUTETHUTE Bh3HATPAXKACHUS ca €IHAKBU 32 BCUYKH CITY>KUTENH WU ce popMUpar Kato
€/IHAaKbB MPOILEHT OT OPYTHOTO Bbh3HArpaXkJIeHUE.

,»LIKb Acerc MennmxmbHT EAJ] HEe npuiara NpoOMEHIMBO Bb3HArPAXKACHUE HA CIIYy )KUTEIIUTE.

B’b3Hana)K[[€HI/ISITa Ha uyieHoBeTe Ha CbBeTra Ha JUPCKTOPUTC U APYTHUTC CIYKHUTCIW Ha
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VYnpasnsgsamoro pykecTBo ce 3amuamar oT Y npasisBamoro [[pyKecTBO U ca 3a HErora
cmerka. Ot aktuBute Ha JloroBopuuss dona mnoj HuKkakBa ¢dopMa He ce 3aramar
BB3HArpaXJeHUs, OOHYCH, CTUMYIW WM Apyrd oOjaru Ha wieHoBere Ha CbBeTa Ha
JTUPEKTOPUTE WIH Ha CIY)KUTEIUTE Ha YTIPaBIsABaIoTo JpyKecTBo.

[TonuTukara 3a onpexaensiHe Ha Bp3HarpaxaeHusra Ha Y /1 ,,LIKb Acerc MennmpxkmbHT EA/] €
JIOCThIIHA Ha WHTEPHET CTpaHMIaTa Ha Ipy:kecTBoTO: WWwW.ccbam.bg. VI ,,JIIKbB Acerc
MenumxmbeaT EAJl  nexnapupa, uye komnue Ha Ilonutukara 3a ompeznensHe Ha
Bb3HArpaKJeHUATA 1€ Ob/Ie IPEAOCTABEHO HAa XapTUEH HOCUTEN Oe3IJIaTHO IIPU OUCKBAHE.

2. TH®OPMALUA 3A JOI'OBOPHUS ®OH/I

2.1. HaumenoBaume
HaumenoBannero Ha J[loroBopuuss ®doun e “HKB IlIpaiiBuT”, kKato TO ce WH3MUCBA
JIOITBJIHUTEIIHO HA aHTIuicku e3uk karo < CCB Private”.

2.2. Jlara Ha yupensiBane Ha /loroBopuusi ®oun
“LIKB IlpaiiBut” e moroBopeH (GoHI MO CMUCHJIA HA WI. 5, an.2 oT 3aKOHA 3a JEWHOCTTa Ha
KOJICKTHBHUTE WHBECTHIIMOHHY CXEMH M Ha JPYTH MPEANPHITHS 32 KOJIEKTHBHO HHBECTUPAHE,
M CC CYHMTA 3a YUYPCIACH C BIIMCBAHCTO MY B PEruCThpa 3a KOJICKTUBHUTC MHBCCTUIMOHHN CXEMHU,
BoneH ot KDH.

VmpasnsBamoto apyxectBo “LIKb Acerc MenmmxkmbaT” EAJl € momyuniio pa3perieHue 3a
opranuzupane u ynpasnenue Ha JloroBopuust @onp no Pemenune Ne 290 - JI® ot 30.04.2020 r.
Ha KOH. ®oHAbT € BIUCaH B PETHCThpPA 3a KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH, BOJECH OT
K®H no Pasmopexnane 3a BoucBane Ne 223 ot 12.05.2020 r. moxm nomep 05-1693.
VYnpasnsasamoro pyxectBo ynpasisiBa @oHa no noctossHHUS Haa3op Ha KOH.

®ounst uMa UH (unentudukanunonen koq bYJICTAT) 177435518

Horosopen doup ,,[IKb [paiiBut* e yupeneH 3a HeonpeaeneH Cpok.

2.3. TlocouBaHe Ha MSICTOTO, KbAETO MOratT /jAa ObAaT MOJy4YeHH
npasuiara Ha QoHjAa U NEPUOAUYHHUTE OTUETH
[TonyuaBane Ha nmomwiauTeNHa MHGopManus 3a ,,IIKBb IlpaiiBut®, mpaBmmrara na ®donna,
MEePUOJNYHUTE OTUETH, TOJUTHKUTE, KAaKTO W OE3IMJIaTHO MPEAOCTaBSHE HA HACTOSIIUS
MPOCTIEKT, TIPU TIOMCKBAHE OT CTpaHa Ha WHBECTUTOPHTE, 3aMMCBAIU JSJIOBE, MOXE Jla Ce
OCBIIECTBH.

e Ha MHTEPHET CTpPaHHWIaTa Ha YmpasisBamoro JpykecTBo: Www.ccbam.bg;

e BoducaHa YrpasisBaiio JpyxectBo “I[Kb Acemc Menuoscmvum’ EAJ] B Tp. Codus,
paiton Cnatuna, Oyn. “Ilapurpaacko moce” Ne 87.

|
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TopuinHuTe OMUTHPaHU (PUHAHCOBHM OTYeTH Ha JloroBopaust Do Morar aa ObJIaT HAMEPCHH
OCBEH Ha CIIEKTPOHHHTE CTPAHUIIM Ha YpaBisaBainoTo Jpyxectso (web-site): www.ccbam.bg
U Ha enekTponHuTe ctpanuim Ha KOH (web-site): www.fsc.bg .

[Tonutukara 3a onpenensne Ha Bb3Harpaxaenusta Ha Y /1 ,,lIIKb Acerc MennmxmbaT EAJ] €
JOCThIIHA HAa WMHTEPHET CTpaHWIaTa Ha JpykecTBoTo Www.ccbam.bg. V] ,,lIIKb Acerc
MennmpxmbaT EAJl  npexmapupa, 4ye komue Ha [lonmuTtukara 3a omnpenensHe Ha
BB3HATPAKICHUATA IIe ObJC MPEIOCTABEHO HA XapTHECH HOCUTEN OE3IUIaTHO MPH MMOUCKBAHE.

B uHTEpec Ha MHBECTUTOPUTE € MPEAU MOJABaHE Ha JOrOBOP-IOPbHUKA Ja CE 3aMO3HAST C
[Tommrukara Ha ,,IIKb Acerc MenmmkmbHT EAJ] 3a pasriiexxaane Ha )aJiOu, MOJaJCHA OT
WHBECTUTOPUTE B YIIPABIIBAHUTE OT APYKECTBOTO KOJEKTUBHU MHBECTULIMOHHU CXEMH, KOSITO
MOe Jia ObJIe IPEAOCTaBeHA B TOPEIIOCOUEHUS OHC, KBJIETO CE 3aIMCBaT IsUI0BE Ha (HOHIA,
KaKTO U IOCThITHA Ha VIHTEepHET cTpaHuIiaTa Ha Apy»)ecTBoTo: WWW.ccham.bg.

2.4. KpaTko onucaHue Ha YCJIOBHSITA HA JAaHBYHATA CHCTEMA, IPHJI0KHMA
3a JloroopHusi ®oHJ, KOUTO ca OT 3HAYEHHE 3a TMPHUTEKATEJIUTe HA JSIJIOBE.
ITocouBaHe Ha YAPBHKKHTE NPH H3TOYHHKA HA J0X0Aa M TOJIOKHTEJTHUTE
KaNUTAJOBH Pa3jIuKH, u3miamanu ot Joropopaust ®oHa Ha NPUTEKATETUTE HA
ASJI0BE

[To-nony e npencraseH oOUMAT AaHbYeH pexuM Ha ,,[IKbB IlpaiiBut* u Ha npuTexarenure Ha
JSI0BE OTHOCHO JOXOJUTE UM OT CHEJIKM ¢ JsutoBeTe Ha POHMa, ChIVIACHO AEMCTBAIIOTO KbM
natatra Ha To3u [IpocmekT naHBUYHO 3aKOHOHAATeNCcTBO. B Hali-moOBp HHTEpec Ha
IIPUTEKATEIINTE HA JSUI0BE U HA BCUUKM MHBECTUTOPH € J1a CE KOHCYJITUPAT 110 TE3U U APYTH
JAaHBbYHU BBIIPOCH C JAHBYHU €KCIIEPTH, BKIIOUUTETHO OTHOCHO JaHBbYHUS €EKT B 3aBUCHMOCT
OT KOHKpPETHAaTa CUTYalHs.

Kopnopamueno oanvuno oonazane na ,I[Kb Ilpaiieum“
[leuanbata Ha ,,l{Kb IlpaiiBut*, kato foroBopex ¢onm, He ce obaara ¢ KOPIMOPaTUBEH JaHbK.
Ooénazane 0oxooume na npumedxcamenume Ha oanoee om Pounoa

Hernusar noxon ot maBectupane Ha aktuBurte Ha ,,lIKbB IlpaitBut® ce orpassaBa B HapacTBaHe
Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus PoHA, a OT TaM U BBPXY CTOMHOCTTA Ha
nsuioBete oT Ponna.

[Iputexarenure Ha asuoBe or PoHAa MoraT Ja YCBOAT yBEIMYEHATa CTOMHOCT Ha
WHBECTHIMATA CH Toj (dopMaTa Ha KamuTaloBa redanda (MOJOKHUTEHA pasiiiKa MEXTy
MpoJakHAaTa [IeHa U [IeHaTa Ha MPUA00MBaHE Ha JSUIOBETE), T.€. KaTo MPoaaaT MpUTeKaBaHUTE
OT TSX Js710Be 00paTHO HAa DOH/IA UK HA APYTO JIHIIE.

OcseH TOBa, ,,LIKb I[IpaiiBut* npeasuxkaa f1a pa3npeaesns J0XO0/ B M0J13a Ha IPUTEKATEIUTE Ha
JSI710BE, MPONOPLMOHAIHO Ha JAJI0BOTO UM ydactue BbB DoHpa.

[To-gomy e pasrienaH NaHBYHHMAT pPEXHMM Ha KaluTaloBaTa Ieyanda, pealu3upaHa OT
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MPUTECIKATCIIMTC HA JAJI0BC IIPU 06paTHOTO N3KYyIIyBaHC Ha JAJIOBETC OT q)OHl[a, 1 Ha 10xo044a,
pasnpeacisii OT (DOHI[a B I10JI13a Ha IIPUTEKATCINUTEC HA JAJI0BEC.

Kanumanoea neuanoa

Jloxonute OT caenku ¢ asuoBe Ha PoHja (peanu3upaHara KanuTaloBa rneyanba npu ooOpaTHOTO
u3KymnyBaHe Ha gsutoBere oT @onpa) He ce obnarar.

Te3u noxoau ca HeobmaraeMu 3a MECTHUTE (PU3UUYECKU JIMLIA U 32 YYKACCTPAaHHUTE (HU3NUECKU
JIMIIa, YCTAaHOBEHU 3a JJAHBbYHHM LIEJH B AbpKaBa — 4ieHKa Ha EBporeiickus cbio3 Wi B apyra
JbprKaBa — 4WiIeHKa Ha EBPOIecKOTO HKOHOMUYECKO IPOCTPAHCTBO (ui. 13, an. 1, m. 3 6v6 ép.
§ 1, m. 11 om [Jonvinumennume pasnopeddou na 3aKoua 3a Oanwvyume 8vbpxy 00Xooume Ha
Quszuueckume nuya (3AADJI) u un. 37, an. 7 6v6 p. un. 13, an. 1, m. 3 om 3JADJI).

C Te3u 10X0aM ce HaMaJIsiBa CYETOBOAHUS (PUHAHCOB PE3yJTaT MPH ONpEAeIsTHEe Ha JTaHbYHHS
(buHaHCOB pe3yNTaT Ha IOPUAUYECKUTE JTUIA, KOUTO MOJJIeKaT Ha obarane mo peaa Ha 3akoHa
3a KOPIIOPAaTUBHOTO MOJOX0AHO o0naraune (u1. 44, an. 1 6éve 6p. § 1, m. 21 om JJonvanumennume
pasnopeobu na 3KI110).

CrenBa na ce mMa MpeiBUI, Y€ MPH 3aryda OT CACJIKH C JSUIOBE, JIMIATa, KOUTO MOIekKaT Ha
obnarane no peaa Ha 3KIIO, me crneaBa na yBeiandaT cueTOBOAHUS ¢l (PMHAHCOB Pe3yJTaT ¢
OTpHULaTeNIHATa pa3jIuKa MeX/1y IpoAaKHaTa U NPUA00MBHATA 1I€HA Ha AsuioBeTe (un. 44, an. 2
3KI10).

Koraro nsmoBere ca mpuaoOUTH Ha Pa3IMYHU [IEHU M BIIOCJIEICTBHE CE MPOJaBa YacT OT THX,
KaTo He MOXe Jia ObJie J0Ka3aHO KOU OT TAX Ce MpOoJlaBaT, lieHaTa Ha MpUI00MBaHe Ha JSJI0BETE
€ CpeIHO TMpeTeriieHaTa IIeHa, OINpelelieHa Bh3 OCHOBAa Ha IIEHATAa Ha MNpHI0OMBaHE Ha
Ibp>KaHUTE JSUI0BE KbM MOMEHTA Ha Mpojakoara.

JoxoauTte oT cuenku ¢ asioBe Ha DoHaa (peain3upaHaTa KanuTaaoBa rnevanda) He ce odnarar
C JaHBK NpPHU U3TOUYHMKA (Y. 196 6v6 ép. § 1, m. 21 om Jonvinumennume paznopeobu Ha

3KTI10).
Msxnrouenue 3a Hakou Kamezopuu auya

Hoxomute oT caenku ¢ AsuioBe Ha Donpa (peanusupaHara KamuTaaoBa redyanda), KakTo U
M3001I0 ¢ (PMHAHCOBH AKTHBH, IMOJYYCHW OT (PU3UYECKH JIMIIA OT TPETH IbpPXKABH, W3BBH
TrOpPEenoCOYeHUTE, Ce 00JIaraT ¢ OKOHYaTeNeH JaHbK B pazmep Ha 10% BbpXy oOnaraeMus 10X0/1
(un. 37, an. 1, m. 12 uun. 46, an. 1 377DJI).

OGnaraeMusT IOXOJ € cymara OT peaM3UpaHHUTe Mpe3 roJUHATa MedyaiOu, OINpeNesieHH 3a
BCSAKAa KOHKDETHA CJlIeJIKa, HaMaJieHa ChC CyMara OT peajM3HpaHHUTe Mpe3 roauHara 3aryowu,
OIpe/IeTICHH 3a BCSKAa KOHKPETHA cleika. Peann3upanara nevanba/zaryba 3a BCska CIeika ce
oTpeJieNis, KaTo Mpo/iaXkHaTa [ieHa Ce HaMaJlsiBa C [IeHaTa Ha Ipu00uBaHe Ha jasutoBete. Koraro
JSUTOBETE Ca MPUIOOMTH HA PA3IUYHHU [IEHH M BIIOCIIEACTBUE CE MPOJIaBa 4acT OT TAX, KaTo He
MOXe Ja ObJe J0Ka3aHO KOM OT TAX C€ MpOjaBat, lieHaTa Ha MPUA00MBAHE Ha JSUIOBETE €
CpelHO MpeTerjeHaTa eHa, ornpe/ielicHa Bb3 OCHOBA Ha [IeHaTa Ha MPUI00MBaHE HA IbPKAHUTE
JSTOBE KbM MOMEHTA Ha Mpojjakoara.
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Hox00, paznpedenan om @onoa 6 non3a Ha npumedxrcamenume Ha 0A7106e

JoxonbT, pasnpenensH oT PoH/Ia B MOJ13a HA IPUTEIKATEIUTE HA JIJI0BE, € o0JjlaraeM ¢ JaHbK
IpU M3TOYHUKA B pasMep Ha 5% BbpXy OpyTHaTa cyma, paslpelesisHa KaTro J0XO0J, KOrato
MOJTy4aTeJSIT € MECTHO WM 4YXKJIEeCTpaHHO (PU3MUYECKO JIUIE; MECTHO IOPUIUYECKO JIHIE -
HETHPIrOBEIl;, YyXKJISCTPAHHO IOPUANYECKO JIUIE, KOETO HsIMa MSCTO Ha CTOMAHCKA JIEHHOCT B
bwnrapus (wr. 38 37/]DJI; un. 194 3KI10).

Koraro monygaren Ha 10X0Ja € APYyro MECTHO IOPUAMYECKO JUIE, JOXOIBT, PA3NPEACIISTH OT
donna, He ce mpu3HaBa 3a npuxoa (wr. 27, an. 1, m. 1 3KI10), T.e. Tol He € o0araem.

2.5. CueTOBOJHHU JATH M JATH HA pa3npeejieHUe HA 10X01a
,»LIKbB IpaiiBut* u3rotss u npeacraBs Ha Komucusta u Ha 001IECTBEHOCTTA TOUIIICH OTYET B
cpok 90 mHM OT 3aBBPIIBAHETO HA (PMHAHCOBATA T'OJWHA W MIECTMECEUYEH OTYET, OOXBAIIAIl
II'BPBUTE IIECT Mecela Ha (PMHaHCOBaTa roAnHa, B cpok 30 IHU OT Kpas Ha OTYETHUS MEPUO,
ChC ChABPKaHUE, onpeaeneHo B Hapenoa No 44,

,LIKb IlpaiiBut® mpenBuxnaa na pasmnpeaesis A0XOJA B 10732 Ha MPUTEXKATEIUTE Ha JSUIOBE,
MIPOMOPLIMOHAIHO Ha JsA710BOTO MM ydactue BbB Ponnma. Ha pasnpepensHe mnoanexu
peanmuzupanus or PoHsa JOXO0A OT JUBMJIEHTH OT aKLUH, BKIIOUEHH B nopTdeiina Ha DoHxa,
KaKTO ¥ OT JUBUACHTHU WU I0XO/AH, pa3NpeAeisiHu 10 npuTexxaBanu oT GoHa As510Be B JpyTrH
KOJIEKTUBHU MHBECTULIMOHHM CXEMHU WJIM JIPYT'M NPEIIPUITHS 32 KOJEKTHBHO MHBECTHUPAHE.
JloxonbT ce pasmnpenens Ba MbTU TOAMIIHO — Mpe3 (¢eBpyapu U Mpe3 aBrycT, KaTo Ipe3
¢beBpyapu ce pasnpesens pearuzupanuat oT PoHaa 10xo B nepuoaa 1 ronu — 31 nekeMBpH Ha
U3TeKJaTa rofvHa, a Ipe3 aBryCT ce paslpenelis peanu3upanusaT or PoHaa J0X0 B Iepuoa
1 anyapu — 30 roHM Ha TeKyIllara roAvHA.

2.6. Hmenara Ha OIMTOPUTE, OTTOBAPSIIN 32 IPOBEPKATA U 3aBePKATA HA
CYeTOBOAHATA HH(pOPMALIUHA
Kbm natata Ha Hacrosiuus Ilpocnekt V]I “LIKB Acerc MenumxkmbHT” EAJl Bce omie He e
CKJTFOUMJIO JIOTOBOP C OJMTOp 3a TMPOBEPKAa M 3aBepKa Ha CYETOBOJHATA MH(pOpMAIMs Ha
JloroBopuus PoHA.

2.7. CseneHus 3a BUJIOBeTe U OCHOBHUTE XapPaKTEePUCTUKH HA [IsJI0BeTE
,»LIKbB TIpaitBut* e moroBopen (oHJ Mo cMUCHIA HA Wi. 5, all. 2 OT 3aKOHA 3a JCWHOCTTa Ha
KOJIEKTUBHUTE UHBECTULIMOHHU CXEMU U Ha IPYT'H NPEANPUATHUS 32 KOJEKTUBHO UHBECTHPAHE.
@OHIBT € KOJIEKTUBHA WHBECTUIIMOHHA CXeMa 32 MHBECTUpPAHE BbB (PMHAHCOBU MHCTPYMEHTHU
U JIpyTU JTUKBUIHU (PMHAHCOBM aKTMBM MO CMHUCHIA Ha wi. 38 oT 3akoHa 3a JeWHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH M Ha APYTU MPEANPUATHS 32 KOJEKTUBHO HHBECTUPAHE
BAKUCAIKN). ,,lIKb [IpaiiBUT* HE € I0pUINUECKO JIMIE U TOpaId TOBA MIPUTEKATEINUTE HA
TSUIOBE B HETO HAMAT MpaBo Ha riac. DOHIBT NpeCTaBIIsABa KOJEKTUBHA CXeMa OT OTBOPEH THII
32 MHBECTHpAHE MPEUMYIIECTBEHO B aKIMH, ThPIyBaHU Ha PEryJHMpaHU IMa3apH B 4ykOuHa,
KOHUTO CE€ 0YaKBa J]a pa3npeessaT peAOBHO JUBUIEHT, KAKTO U B JISJIOBE HA JPYTU KOJIEKTUBHU
MHBECTULIMOHHU CXEMH U Ha JIPYTHU MPENNPUATHS 32 KOJEKTUBHO NHBECTUPAHE, JULICH3UPAHU
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Y M3BBPIIBALIM ACWHOCT B 4yOWHA, U pasnpenensaiiy IuBUAeHT/Hoxon. DoHIbT MoXe na
MHBECTHpA W B JPYrd aKLMHU, JBJITOBU LIEHHM KHUXXA, MHCTPYMEHTH ¢ (UKCUpPAH J0XO[,
MHCTPYMEHTH Ha MapHyHUsI Ia3ap, CboOpa3Ho JIEHCTBAIIOTO 3aKOHOIATEIICTBO U MPEIBUICHUTE
B [IpaBmiiata My orpaHu4eHUsI.

NmymectBoTo Ha JloroBopHuss ®onp € paszneneHo Ha AsuioBe. HoMuHamHaTa CTOMHOCT Ha
nsnosere Ha L IKB IlpaitBut™ e 1.00 (emmn) neB. [sanoere Ha JloroBopums DoHpg ce
npuaoOMBAT 10 EMUCHOHHA CTOWHOCT. bposaT Ha gsmosere Ha JloroBopaust DoH ce mpoMeHs
B PE3yJITaT Ha TSAXHATa MpoAaxk6a uiy oOpatHo u3kymnysase. Jloroopausat @oHJ U3aBa camo
LIEJIU JISUIOBE.

Hsnosere Ha JloroBopuust ®oup ca 6e3HAIMYHN (PUHAHCOBU MHCTPYMEHTH, PETUCTPUPAHH 11O
cmeTku B LleHTpanen neno3urap. Bcuuku s10Be JaBaT IOCOYEHUTE MO-A0Y IIpaBa.

IIpaso na 0oxo00, paznpeodensin om Donoa.

IIputexxaTennre Ha JUI0BE HMMar IpaBo Ha Joxon, pasmpenensH or ,IIKb IlpaiBut®,
MIPOIOPLIMOHAJIHO Ha IPUTEXaBaHUTE OT TIX AsuioBe. Ha pasmpenensiHe Mmoasieku ITbIHUSIT
pa3mep Ha peanusupanus or @oHma 10X0 OT IMBUICHTU OT aKLUH, BKIOYEHHU B nopTdeiina
Ha PoHJaA, KAKTO M OT JAMBHUJEHTU WJIM JOXOIH, PA3NPENENIsHU MO NpuTekaBaHu oT PoHna
JSUI0OBE B IPYTU KOJIEKTUBHU MHBECTULIMOHHM CXEMU WJIU JAPYTH NPEANPUATHUS 3a KOJIEKTUBHO
HMHBECTUPAHE.

JloxoasT ce pasmnpedens JBa I'bTH TOAUIIHO — Ipe3 (eBpyapu M mpe3 aBrycCcT, KaTo IMpe3
(deBpyapu ce paznpeaensaT IMBUIEHTHTE, noiayueHu oT Ponpa npes nepuona 01.07. —31.12. Ha
IIpeIX0HaTa FO/IMHA, a IPe3 aBryCT C€ PA3NPENENAT JUBUICHTUTE, IoaydeHH oT PoHJa npe3
nepuoza 01.01. — 30.06. Ha TekyaTa roiMHa.

JloxoIbT ce pasnpezaens B 10J13a Ha npuTexarenuTe Ha asuiose B ,,[IKD IIpaiiBut® no pemenue
Ha CbBeTa Ha JUPEKTOpUTE Ha YmpasisBamoro [IpykecTBo, KOETO ce B3ema clel
IIPUKJIIOYBAHE HA CBOTBETHMS IIECTMECEUEH IMEPHOJ IO INPEAXOJHOTO H3PEYCHHE U C€
OMOBECTSIBa HE3a0aBHO Ha MHTEpHET CTpaHMIaTa Ha YmpasisBamoro [IpyxecTso:
www.ccbam.bg u B oduca na YnpapnsiBamioro [[pyxecTBo, KbJETO Ce IpHEMAT MOPHUKUTE 32
npoaak6a u oOpaTHO U3KyIyBaHe Ha JsutoBe Ha DoHA.

[IpaBo na noxyyar 0X0[, IPONOPLUOHAIHO Ha AsUT0BOTO UM y4actue B ,,LIKbB [IpaiiBut®, umar
MpUTEXaTeNINTE Ha Js0Be BbB DOHJA, BOUCAHU B peructpure Ha LleHTpanHus nenosutap B
JIEHs, B KOMTO € B3€TO penieHneTo oT ChBETa HA IUPEKTOPUTE MO MPEAXOAHOTO U3PEUEHUE 32
pasmpenessHe Ha J10X07a, KaTo TOBa OOCTOSITENICTBO C€ MOCOYBA U3PUYHO B PEIICHHUETO Ha
CpBera Ha nupeKTopuTe Ha YmpasisaBamoTo [IpyecTBo 3a pasmpelensHe Ha J0XoJa U B
CHOOIIIEHHETO 3a paslpenessiHe Ha J0X0/1a, KOETO CEe OMIOBECTSABA 10 TOPENOCOYCHHS HAUUH.
VYnpasnaBamoro JpyXecTBo € JUIbKHO Ja OCUTypH HM3IUIAaIllaHeTo 3a cMeTka Ha PoHja Ha
orpezieNieHus JOXO/ B [0JI3a Ha MPUTEKATEIUTE Ha JI0BE HE MO-KHCHO OT 7 paOOTHH JTHU OT
IIPUEMAHETO HA PEILIEHUETO 3a paslpeneisHe Ha foxoa oT CpBeTa Ha JUPEKTOPUTE.

@DOoHIBT 111e 3all0YHE Ja pa3npeenis A0X0/ B [0JI3a Ha MPUTEKATEINTE Ha JSUI0BE Cliel] KaTo
HeTHaTta cToiHocT Ha akTuBHTe My jaocturae 500 000.00 neBa. [loxos OT AsJI0BO ydacTHe Ie
Ce paslpezeins B I0JI3a HAa IPUTEXATEIUTE HA JJI0BE CaMO aKO TOBa HsMa J1a JAOBEIE N0
CIaJiaHe Ha HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopHust POHN 110J] yCTAHOBEHMS B 3aKOHA
u B [IpaBunara na ®onna muaumyMm ot 500 000.00 neBa.
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IIpaso na obpamno uskynyeane.

ToBa e crienuaaHO MPaBo, XapaKTEPHO 3a JSJIOBETE HA JIOTOBOPHUTE (POHAOBE U 3a aKL[UHUTE HA
MHBECTULIMOHHUTE JAPY’KECTBA OT OTBOpeH Tull. Bceku npurexaren Ha nanose ot L LIKD
[IpaiiBUT* O BCAKO BpEMe, B paMKUTE Ha paOOTHHUTE JHU U BpEMe, HMa ITPaBo Ja MCKa JSJI0BETE
My Ja Obaar usKyneHu obpatHo oT JloroBopHus POHI Hpu yclIOBHATA, NPEABUIEHH B
IIpaBunara Ha Ponma u IIpocnekrta, OCBEH KoraTto OOpaTHOTO HM3KYIyBaHE € CIIPSHO B
IIpeBUJICHUTE B 3aKoHa, B IIpaBunata Ha @onpa u B To3u [Ipocnekr ciydan. Mckanero 3a
00paTHO M3KYIyBaHE MOJKE J]a C€ OTHACS 32 YaCT WJIU 32 BCUYKH IPUTEKABAaHU OT MHBECTUTOPA
JSUIOBE.

IIpaso na nuxeudayuonen osn. llpekpamsasane na @onoa.

Bcexu HHBCCTUTOP UMa IIPaBO Ha 4aCT OT UMYIICCTBOTO HA CDOHHa IIpu HCTroOBaTa JIUKBU AW,
ChOTBETHA Ha MPUTEKABAHUTE OT HETO JsIoBe. TOBa MPaBO € YCIOBHO - TO Bb3HUKBA U MOXKE
na Ob/e ympakHEHO caMoO B Ciydaid, 4e (M JOKOJIKOTO) IpH JHMKBHAanusaTa Ha DoHpaa, ciex
YIIOBJICTBOPSIBAHETO HA TMPETCHIMUTE HAa BCUYKH KPEIUTOPH, € OCTAHAIO HMYIIECTBO 3a
pasnpezensHe MexX Iy MIPUTEKATEINTE Ha JSII0BE U JI0 pa3Mepa Ha TOBA UMYIIECTBO.
HoropopausaT ¢GOHI ce TMpeKparsBa 10 pelicHHe Ha YmpasisBamoro JlpyskecTso,
BKJIFOUMTEIHO B Cllydas Ha OOpaTHO W3KyIlyBaHE Ha BCHUYKHU [SJI0BE, MPH OTHEMaHE Ha
pa3pelnieHneTo Ha YTPaBIsBalIOTO IPYKECTBO 3a OpraHu3MpaHe U ynpasieHne Ha PoHga ot
Komucusita, mpu oTHeMaHe Ha JUIEH3a Ha YTPaBISBaIIOTO JIPYKECTBO, aKO HE CE OCHIIECTBU
3aMsHa Ha Y1pasisBamoTo JpyKecTBO, KaKTO U B APYT'Y IPEABUIECHH B 3aKOHA CciIydau. 1I3BbH
clly4as Ha OTHEMaHe Ha pa3pelieHHeTo 3a OpraHu3upaHe u ympaBieHune Ha Donna,
npekparsBaneTo Ha JloroBopHusi (GOHI ce HW3BBpIIBA C paspenieHne Ha Kowmwcwsra, mpu
yCIIOBUS U TIO pell, onpesiesieHu B 3akoHa. Jluiarta, onpenenenu 3a nuksuaaropu Ha @ouHpa, ce
onoo6psiBat ot Komucusira.

IIpaso na ungpopmayus.

Bceku mHBECTHTOP MMa MPaBo Ha WH(OpMaIHs, Chabpikaiia ce B [Ipocriekra u mepuonIHuTe
otueTH Ha JloroBopHus DoH/, KaKTO U HA Apyra myonudHa nHpopMmalus oTHocHO DoHa.
VYmupasnsBamoTto JlpyxectBo omoBectsiBa uH(popManus 3a JloroBopuus DoHI CBHINIACHO
M3HUCKBAaHUATA HA 3aKOHA, BKIFOYHUTEITHO TOCTEAHUS MyOJIMKyBaH TOJIUIIEH M IIECTMECEUYCH
¢unancoB oryer Ha DoHma. YmpasmsBamoTo [IpyKecTBO mpemocTaBs O€3IUIaTHO, IPH
MOMCKBaHE OT MHBECTUTOPUTE 3aMHCBAIIH JISJIOBE, TOPEIIOCOYCHUTE OTYETH U MH(popManus B
opuca Ha VYmpaisBamoTo JIpyXKecTBO, KBIETO C€ H3BBPIIBA Mpoaaxk0daTa/o0paTHOTO
W3KyMyBaHE Ha [AJIOBETe, KAKTO W TH OmNoBecTsBa upe3 HHTepHET cTpaHulata Ha
VYnpasnssamoro pyxkecTBo.

Ilpaso na nooasane na sxeanoa.
Bcekn mHBecTMTOp MMa MpaBo Ja IMojaaBa kanmba 0e3 nma 3arutamia takca. [lonmmutukara 3a

noxasane Ha xanou Ha Y] ,,JIIKb Acerc MennmxmpaT EAJl € myOnuKyBaHa Ha HHTEPHET
cTpaHMIIaTa Ha YrpasisBamioro JpykecTBo: WWw.ccham.bg.
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2.8. ®oHuaoBa 60pca, HA KOSATO ¢a KOTHPAHM U ThPryBaHU /IsiJIOBeTe HA
doHga
He ce npensmxkna asuosete Ha ,,l[Kb IlpaiiBut® na 0b1aT KOTHpaHU U THPTYBaHU Ha (POHIOBA
Oopca unm apyr naszap.

2.9.  VYcjoBud M pel 32 eMUTHPAHE H MPOaxk0a HA Is1JI0BeTe
WNuBectutopure morat na 3akynar gsuiose Ha ,,[IKb [IpaiiBut® unm na my npoganatr oOpaTHO
IIPUTEKABAHUTE OT TSAX HETOBM JSUIOBE IO 1IEHA, OCHOBaHA Ha HETHATA CTOMHOCT HAa aKTUBUTE
(“HCA”) na Horosopuust @ona 3a exau as1. [lpu npunodusane Ha nsose Ha ,,[{IKB [TpaiBut*
OT JpyTo JIMLE, € HOPMAJIHO LIeHaTa Ha Te3H JsuIoBe chllo Aa € Onuska 10 HCA Ha equs nst.
CnenoBarenno, nousatuero HCA e kimodoBo 3a pa3OupaHe Ha Ipolieca Ha MHBECTHpPAHE B
HoroBopuust ®oH.

Ilokynka (3anuceane) na oanose oupekmuo om @onoa. 110 npaBUIIO THBECTUTOPUTE MOTAT
BCEKH pabOTeH JIeH Ja 3aKkymsT asuiose Ha ,,l{KbB [IpaitBut® qupektno ot @oHja, 4ype3 HErOBOTO
VYnpasnssaio pyxecTso.
WNuBectuTopute crneiaBa JAa MoAagaT JIOTOBOP-MOpBYKA 3a TMOKYNKa Ha JSJI0BE J0
VYnpasnsBamoTo JpyKecTBO /HapuyaH MO-J0JIy caMo ,,lIOpBYKa’/, 3a€HO C HEOOXOIUMHUTE
NPUIIOKEHUS KbM Hes, B opuca Ha Ynpasmasauio [pyxectBo “LIKb Acerc MeHUIKXMBHT”
EAJL:
e Ha aapec: rp. Codus 1113, 6yn. ,,[lapurpancko moce* Ne 87, Tem.: 02/ 923 47 11, 02/
923 47 12, e-mail:office@ccbam.bg, Bcexku paboteH neH, B paMKuTe Ha PabOTHOTO
Bpeme: ot 8:30 waca mo 17:30 gaca.

[Ipu nogaBaHe Ha MOPBUYKUTE 3a MOKYNKA HA JISJIOBE MHBECTUTOPUTE CJIE/IBA J1a CE IETUTUMHUPAT
C JIOKYMEHT 3a CaMOJIMYHOCT ChIJIACHO 3aKOHA.

[Ipy monmaBane Ha MOpPBYKA OT HMMETO HA IOPUJIMYECKO JIMIE WM B JIPYTH Cllydyad Ha
MPEACTaBUTENCTBO, MPEACTABUTEIAT CIEABA Ja YJIOCTOBEPH CBOSITA MPEACTABUTEIHA BJIACT C
JJAaHHU U JOKYMEHTH ChIJIaCHO 3akoHa - kaTo nocoun EVK mo oTHoleHne Ha IOPUINIECKUTE
nuua, BOUcaHW B THProBckus pEerucTsp WM B Perucrbpa 3a HOPUAMYECKUTE JULA C
HECTOMAHCKA I1eJ1 TP ObJTrapckaTa ATeHIHs 0 BIIMCBAHUATA, CHOTBETHO 32 Uy KICCTPAHHUTE
IOPUJIMYECKH JIMIA - C OPUTHMHAN WIM HOTapHaJHO 3aBEpPEH MPEenuc OT YJOCTOBEpEHHUE 3a
AKTYyaJIHO CBCTOSIHHUE, W3/IaJICHO OT CBOTBETHHUS PETUCTBhP HE IMO-paHO OT 3 Mecela.
[IpeacraBuTensT Ha IOPUIMYECKOTO JUIE ClIe/IBA Ja MPEJACTaBU U CBOSI JOKYMEHT 3a
CaMOJIMIHOCT.

AKo mpu TOJaBaHE Ha MOPbYKATA WHBECTUTOPHT (PU3UYECKO WM IOPUAMYECKO JIHIE Ce
MPEJICTABIISIBA OT MBJIHOMOIIHUK, MOCIIEIHUSAT CJI€/IBa a MPUII0KHU KbM IMOPBhUYKATa HOTAPUATTHO
3aBEpEeHO MBJIHOMOIIHO (B OpPUTHMHAN WJIM HOTAPUAIHO 3aBepeH mpernwuc). [IbIHOMOIIHOTO
TpsiOBa 1@ CHABpXKA OBJIACTSIBAHE 3a MPUIOOWBaHE (M3BBPIIBAHE HA CHEIKU) C (DMHAHCOBH
MHCTpYMEeHTH. M3HMCKBAaHETO 3a MBJIHOMOIIHO HE Ce€ Npujiara B clly4ail Ha IMOJaBaHE Ha
MOPBYKATA YPE3 HHBECTUIIMOHEH MTOCPETHUK.

JlombiaUTETHA THPOPMAITUS OTHOCHO JOKYMEHTHUTE 32 UACHTH(PHUKAIUS U MPEICTABUTEICTBO
MOXE Jla c€ MOoJy4Yd B o(ucuTe, B KOUTO CE MpHUEMaT MOPBUKUTE, KakTo U OT MHTepHer
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CTpaHMIaTa Ha Y TIpaBiABaIoTo [pyxecTso.

[Topbuka, moganena npeau 16:00 yaca Ha paOOTHUS JICH, CE CUMTA 10/1aJICHA B CHIIUS TO3U JICH
1 MOXe J1a Ob7e OTMEeHeHa OT uHBectuTopa 10 16:00 yaca B neHs Ha nmogaBanero u. [loppuka,
nonaneHa cien 16:00 yaca Ha paboOTHUS J€H, Ce CUUTA [T0/1a[IcHa Ha ClieBallus pabOTeH JIeH U
MOXKe J1a Ob/ie OTMEHEeHa OT uHBecTtuTopa /10 16:00 yaca Ha ciieBaius pabOTEH JIeH.

Emucuonna cmounocm (nokynna uyena). JlsuioBere Ha LIKD IlpaiiBuT ce 3akymyBaTr OT
MHBECTUTOPUTE MO E€MUCUOHHA CTOMHOCT, paBHAa Ha HETHATa CTOMHOCT Ha AaKTUBHUTE Ha
HoroBopuuss @ona Ha eauH Asi. M3uncisgBaHETO Ha €MHCHMOHHATa CTOMHOCT CE€ HM3BBpIIBA
BcekH paboTeH AeH. JlsuioBeTe ce 3aKkymyBaT MO €MHUCHOHHA CTOWHOCT 3a PaOOTHHS JIEH,
CcJIe/IBalll ICHs Ha MPUEMaHe Ha opbhukaTa. EMIUCHOHHATAa CTOMHOCT Ha JISJIOBETE 3a CIICABAIIHS
paboteH neH ce u3uncisaBa A0 12:00 yaca B JeHs cieBall JIeHs Ha MO/JaBaHe Ha MOpbhYKaTa.
[Topbuku, nomanenu cien 16:00 yaca, ce U3MBIHABAT MO €MHUCHOHHATA CTOMHOCT 332 BTOPHUS
paboTeH AeH, cleABall JEHsA, B KONTO € HampaBeHO MHCMEHOTo HckaHe. Ilopbukara ce
U3MBJIHSABA JIO pa3Mepa Ha BHECEHaTa OT MHBECTUTOpA CyMma, pasJielieHa Ha OIlpeleseHara
€MHCHOHHA CTOMHOCT Ha €JIUH JIJ1, KaTO OpOsT Ha 3aKyNEHUTE IIeJIU JIAJI0BE CE 3aKPBIVIABA KbM
MO-MaJIKOTO IISJI0 YUCIIO, @ OCTaThKa OT BHECEHATA CyMa C€ Bh3CTaHOBSIBA HA HHBECTUTOPA B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3IIbJIHEHUE HA IOPBhYKATa.

CymMara cpenry npuao0OMBaHUTE JSUIOBE CE€ MPEBEXKa 10 0AHKOB BT IO CIIEIMATHATA CMETKA
npu bankata Jleno3urap, oTkpuTa 0T YIIpaBisiBaloTO APY>KECTBO B mos3a Ha DoHja.

Munumanen pazmep na uneecmuyuama. MuHIMaTHATa CTOWHOCT Ha JIAJIOBETE, KOUTO €IUH
WHBECTUTOP MOXKE JIa 3aKYIH 110 eJHa CJeNKa, MPU IMbpPBOHAYAIHA HHBECTUIINS BHB DOHIIA, €
10 000.00 (mecer xwmusamu) neBa. MUHMManHa CTOMHOCT MPHU TMOCIEABALIO JOMBIHUTEITHO
3aIMCBaHE HA JISUIOBE OT CHIUS MHBECTUTOP, HE CE MPEIABIIK/IA.

Honvanumennu paszxoou. ToBa ca pa3xoAuTe 3a W3JABAHE M M3IpAIlaHE IO TMonaTa Ha
JIeNoO3UTapHa pasnucka (yJA0CTOBEPUTENICH JOKYMEHT 3a MpHUTeKaBaHe Ha asnoBe Ha DoHna,
m3naBaH ot “llenTtpanen [leno3utap” AJl), ako TakaBa € NMOMCKaHa OT MHBECTUTOpA. Te3m
JOMBJIHUTEITHU Pa3X0Ju HE Ce BKJIIOYBAT B €MHUCHOHHATa II€Ha U Ce€ 3aIianiar OTAEIHO OT
WHBECTHUTOPUTE B pa3Mep, KaKTO CJIe/IBa:

e 3a u3JaBaHe Ha Jaeno3uTtapHa pasmucka — 4.00 (ueTupn) jeBa;

® 32 MOLIEHCKHU Pa3XxoJld — TAKCH B pa3Mep Ha ChOTBETHATA MOIIEHCKA WM KypHUepcKa

ciyxoa.

bankoBuTe Takcu u KOMHUCHUOHHHU, CBbP3daHU C MPCBCKAAHC HAa CYMHUTC 3a IIOKYIIKAa Ha AOSAJIOBEC
Ha q)OHlIa, Ca 3a CMCTKa Ha HHBECCTHUTOpA.

H3nvinenue na nopvuka 3a noKynka u npudoodusane na oanoseme. Iloppukute 3a MOKyIKa
Ha asuioBe Ha DOHJIAa ce U3MBJIHABAT B CPOK 70 7 JHU OT AaTaTa Ha MOJaBaHE HA MOpPbUYKATA,
ype3 3aBepsBaHE HAa CMETKaTa 3a (PMHAHCOBM MHCTPYMEHTH Ha WHBecTuTOpa B “lleHTpasien
neno3utap” AJl c 6pos 3aKyneHu astoBe. J{sIoBeTe Ha BCEKU HHBECTHTOP Ca PErHCTPUPAHHU 110
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JIMYHA MMOACMCTKH KbM CMCETKATa Ha YIIPABJIABAIIOTO APYKCCTBO B HeHTpaJIHI/IH ACIIO3UTAap.
[ToTBBPKACHNUETO HA M3ITBIHEHUETO Ha MOpBYKATa (3a MPUI0OUBAHETO HA JSUIOBETE) MOXKE Ja
ObJle TOJYyYEHO JIMYHO WU 4Ype3 IBIHOMOIIHUK C HOTAapHAHO 3aBEPEHO HU3PUIHO
II'BJIHOMOIIIHO B o¢uca Ha YIpapisBamoTo [[pykecTBo, KbIETO € mpHeTa MophyuKara, B CPOK
710 Kpast Ha TbpBUS paOOTEH JIeH cie/Balll JIeHs Ha U3IIBJIHEHUETO Ha mopbukaTa. [1o xenanue
Ha MHBECTHTOpPA TOTBBPKICHHUETO Ha M3IBIHCHUETO Ha MOpbhukaTta (3a MPUA0OMBAHETO HA
JSUTOBETE) MOKE J1a ObJIe MOTYYCHO W Ha IMOCOYCHUS B MOpPBHYKATA €-MEHII B CPOK JI0 Kpas Ha
'bPBUsSL Pa0OTEH JICH CIIE/BAIIl JICHS Ha U3ITBJIHEHUETO HA IOPhUYKATa.

B cnyuait Ha BpeMEeHHO cripaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JsUIOBE OPHUKATA 32 MOKYIKA
Ha JISUTOBE, MOJIAJICHA CJIe]l MOMEHTA Ha CIMpaHe Ha OOpaTHOTO M3KYIyBaHE, HE MOJUICKH Ha
W3IIBJIHEHWE, ThU KaTo, CHIVIACHO 3aKOHA, MpPU CHHpaHe Ha OOPaTHOTO H3KYIyBaHE Ce
MPEyCTaHOBsIBA 3a CHIUIMS CPOK M M3IaBaHeTo (mponaxbara) Ha nssioBe (BK. “BpemeHHO
criupaHe Ha 00paTHOTO M3KyMyBaHe). YIPaBJsSBaIIOTO APYKECTBO BH3CTAHOBSIBA CYMUTE Ha
WHBECTUTOPHUTE, MOJAIN MOPHUKH 32 TMOKYIKA Ha JSJI0BE, 10 OAaHKOBAaTa UM CMETKAa HMJIM Ha
KacaTa Ha JJpy>KeCTBOTO J0 Kpasi Ha paOOTHHSI JIeH, CJIe/IBalll ACHS, B KOHTO € B3E€TO PEIICHUE 3a
CIMpaHe Ha EMUTHUPAHETO Ha JIsIoBe. B TO3M ciydaii MOKyIKara Ha JISJIOBE CE U3BBPIIBA Upe3
MoJIaBaHe Ha HOBA IMOPBHYKA CJie]] Bb30OHOBSBaHE HA 00PaTHOTO U3KYITyBaHE Ha JISUIOBE.

/Jlpyeu nauunu 3a nokynka na oanoee na @onoda. Cnenku c nsanose Ha DoHa Morar ja ce
U3BBPUIBAT U MPSAKO MEXY CTPAHU — IIPOJIaBay U KyIyBad Ha JsUIOBETE, KaTO IPEXBBPIITHETO
Ha JISUI0BETE cie/iBa /1a ce peructpupa B LlenTpannus nenosurap. 3a menra CTpaHUTE 1IE CIIe/1Ba
Ja TOJN3BaT YCIyTWTe Ha HMHBECTUIMOHEH IIOCPEAHUK — PETUCTPALlMOHEH areHT (BiXK.
“IIpexBbpasiHe nanose Ha Ponna. Bropuuna Teprosus’).

B cnyuaii, ue uaBecturopute 3akymysar asiose Ha ,,IIKb IlpaiiBut* upe3 MHBECTHULIMOHHU
MOCPEIHUIIM, TE 1€ ABDKAT U JOINBJIHUTEIHU KOMUCHOHHU U TaKCH, ChIJIACHO Tapu(UTe Ha
CBHOTBETHUTE IOCPEIHULU U TOTOBOPUTE, CKIIFOUEHH C THAX.

2.10. YcaoBusi U pex 3a o0paTHO U3KyNyBaHe Ha [siloBeTe M
00CTOSITEJICTBA, IPH KOUTO MO:Ke /1a Objie CIIPSIHO 00PATHOTO M3KYIIyBaHe
[To mpaBwmiio uaBectutopure B ,,LIKB I[paiiBut Mmorar na mpogamar ooparao Ha @oHa cBOUTE
JSUTOBE Tpe3 Bceku paboTeH aeH. HeobxommuMo yciaoBue 3a 00paTHO M3KYIyBaHE Ha JISAJIOBETE
€ Te Ja ca PErUCTPUPaAHM IO KIMEHTCKA IMOJICMETKAa Ha MHBECTHTOPA MPH YIIPABJISIBAIIOTO
JIpy>kecTBO (aKo JSUTOBETE ca PErHMCTPUPAHM IO KJIMEHTCKA MOJACMETKA TPU WHBECTUIIMOHEH
MTOCPEIHUK, HEOOXOMMO € Hal-Harpe]] HHBECTUTOPHT J1a Hapeau MPEXBBPIISTHE Ha JISITOBETE
IO CBOSI MTOJICMETKA MpH Y IpaBisBamioTo JpyxecTso).
[TputexxaTenure Ha JUTOBE CIIS/BA Ja MOJaaaT JOTOBOP-TIOPhYKA 32 OOPaTHO M3KYIyBaHE HA
JSUTOBE /HApUYaH MO-I0JIy caMo ,,TIOPbUKa”/, 3aeJHO C HEOOXOAUMHUTE MPUIIOKCHHS KbM Hesl, B
oduca Ha Ympasmisaamio [pyxkectBo “LIKb Acerc MeammxmbaT” EAJl, KBACTO CE TpHEMAT 1
MOPBUKH 32 TIOKYIIKA Ha JISIIOBE:

e Ha anpec: Tp. Codus 1113, 6yn. ,,Iapurpancko moce* Ne 87, ten.: 02/ 923 47 11, 02/
923 47 12, e-mail:office@ccbam.bg, Bcexn paboren meH, B pamMKuTe Ha pabOTHOTO
Bpeme: ot 8:30 yaca 1o 17:30 yaca.

[Tpu momaBaHe Ha MOPBHUYKKUTE 32 OOPATHO U3KYIYBaHE Ha JSUIOBE HHBECTHUTOPUTE CIIE/IBA Ja CE&
JETUTUMHUPAT C JOKYMEHT 32 CAMOJIMYHOCT ChIIIAaCHO 3aKOHA.
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[Ipy nonmaBane Ha mMOpbUYKA OT HMMETO HAa HOPUAMYECKO JIMIE WIM B JAPYTH CIydyad Ha
MIPEICTaBUTEJICTBO, MPEICTABUTEIAT ClIeBA Ja YJOCTOBEPU CBOSITA MpPEICTaBUTENIHA BJIACT C
JJAHHU U JOKYMEHTH ChIJIACHO 3aKoHa - KaTo nocoun EVK mo oTHoueHnE HA FOPUANYECKUTE
nuna, BIOUCaHU B TBHProBckusi perucTbp Wi B Perucrepa 3a OpUIUYECKUTE JHIA C
HECTOITaHCKa 1eJ MPHU ObiArapckaTa ATeHIUs 10 BIIMCBAHUATA, CHOTBETHO 32 UYXKACCTPAHHHUTE
IOPUANYECKH JIMIA - C OPUTHMHA] WIM HOTapHajgHO 3aBEPEeH MPENUC OT yJOCTOBEpEHHE 3a
aKTyaJlHO CBbCTOSIHME, M3JaJE€HO OT CBHOTBETHUS PETUCTBP HE IO-paHO OT 3 Mecela.
[IpencraBuTensaT Ha IOPUAUYECKOTO JIMIE ClIeJBA Ja MPEACTaBHM M CBOS JIOKyMEHT 3a
CaMOJIMYHOCT.

AKO mpH ToJaBaHE Ha MOpPBYKATA MHBECTUTOPHT (PU3UYECKO WM IOPUAMYECKO JIHIE Ce
MPEACTABIISIBA OT IIBITHOMOIIHUK, TOCIEAHUSAT CIeABa A PUIIOKHU KbM MTOphUKaTa HOTAPUATHO
3aBEpEHO MBJIHOMOIIHO (B OPUTMHAN WM HOTApUAIHO 3aBepeH mpemnwuc). [IbI1HOMOIHOTO
TpsOBa J1a ChIBPIKA OBJIACTSBAHE 32 pa3NoOpekIaHe ¢ (UHAHCOBU MHCTPYMEHTH (Mpoaaxoa Ha
nsunoBe). M3uckBaHeTo 3a MBJIHOMOIIHO HE ce Mpuiiara B Cliy4ail Ha MmojaBaHe Ha MOpbyUKara
Ype3 UHBECTUIIMOHEH MTOCPETHUK.

JlombiHuTeTHA HHGOPMAIUS OTHOCHO JOKYMEHTHUTE 32 UACHTU(HUKAIUS U MPEACTABUTEICTBO
MOJKe€ J1a c€ MoNy4yH B ouca Ha YIPaBIABALIOTO APYKECTBO, KBAECTO C€ MpUEMaT MOPBHUKHUTE,
KakTo U oT HTepHET cTpaHuuara Ha YnpasisBamoTo [[pyxecTso.

[Topwuka, noxanena npeau 16:00 yaca Ha paOOTHHS IEH, C€ CYUTA MO/Ia[IcHa B CHILIUS TO3H JCH
1 MOXe J1a ObZie OTMEHEHa OT HHBecTuTopa 10 16:00 yaca B aeHs Ha moxaBaHero u. [lopbuka,
nonaneHa cien 16:00 yaca Ha paOOTHUS JA€H, Ce CUUTA MO/Ia/IeHa Ha CIeBaIIus paboTeH JIeH U
MOXe J1a Obie OTMEHEHa OT uHBecTtuTopa 10 16:00 yaca Ha ciieBamys pabOTEH JIeH.

Ilena na oopamno uszkynyeane. ,,JIKb IIpaiiBut* u3kymnyBa oOpaTHO CBOUTE SUIOBE IO I[€HA
Ha oOpaTHO M3KyIyBaHe, paBHA Ha HETHATa CTOWHOCT Ha akTuBUTE Ha JloroBopuus PoHa Ha
€/IMH JIsU1, HaMaJIeHa ¢ pa3XxoAMTe Mo 0OpaTHOTO M3KyIyBaHe B pazMmep Ha 0.5% (Hyna usmno u
IIET JIECETH Ha CTO) OT HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha €uH Jsj. JlsoBeTe ce U3KymyBaT
obpatHO oT DOHAa MO IIeHa Ha 0OpaTHO M3KYIyBaHe 3a paOOTHMs JeH, ClIeABall JIeHS Ha
IpueMaHe Ha rnopbukara. l{enata Ha 0OpaTHO H3KyIyBaHe Ha JSUIOBETE 3a clieABallius paboTeH
neH ce n3uncisia 10 12:00 yaca B neHs cieaBall JeHs Ha MoJlaBaHe Ha nopbukara. [lopbuky,
nonaneHu cnex 16:00 yaca, ce M3MBIHABAT MO IleHaTa HAa OOpPAaTHO HM3KYIyBaHE 3a BTOPHUS
paloTeH /ieH, cienBall JeHs, B KOWUTO € HalpaBEeHO MMCMEHOTO UCKaHE.

Ilenata Ha 0OpaTHO M3KYyIMyBaHE ce 3aIlialllda Ha HHBECTUTOPA 10 MMOCOYCHA OT HEro OaHKOBa
CMETKa B IOpbUYKaTa 3a 00paTHO U3KYITyBaHE.

Honvanumennu pazxoou. ToBa ca pa3xoAuTe 3a H3JaBaHE Ha JIEMO3MTapHA pas3lucKa 3a
OCTaHAJIUTEe TPUTE)KAaBaHU [SUIOBE, aKO HMMa TaKMBa W aKO paslUCKa € TIOMCKaHa OT
uHBecTUTOpa. Te3u MOMBIHUTEHN Pa3X0A1 HE ce BKIFOUBAT B IIEHATa HA 00paTHO U3KyITyBaHe
M C€ 3aIulamar OTJEIHO OT MHBECTHTOPA B pa3Mep, KaKTo CIIe/Ba:
e 3a W3/1aBaHe Ha jerno3utapHa pasnucka — 4.00 (wetupwm) eBa;
® 32 MOIIEHCKH Pa3XOJu — TaKCH B pa3Mep Ha ChOTBETHATA MOIICHCKA MM KypHEepCcKa
ciryx0a.
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baHkoBHTE TakcH 1 KOMUCHOHHU, CBBP3aHH C IPEBEKIAHE HA CYMHUTE 32 00paTHO U3KYITyBaHE
Ha jasutoBe Ha PoHJIa ca 3a CMETKa Ha HHBECTUTOPA.

H3nvanenue na nopvyKu 3a 00pamuo U3Kynyeane u npexevpiane Ha 00pamHuo u3Kynenume
osnoge. [loprukuTe 32 00paTHO U3KYITyBaHe HA JsuT0Be HA DOHIA ce M3MBIHSABAT B CPoK J10 10
JHU OT JaTara Ha MojaBaHe Ha MOpbUKaTa, KaTo CMeTKaTa 3a ()MHAHCOBU MHCTPYMEHTHU Ha
unBectutopa B “Llentpanen nenoszurap” AJl ce 3aabikaBa ¢ Oposi 00paTHO U3KYIICHH JISIIOBE.
Jbmxumara cyma cpelly oOpaTHO M3KYIIEHUTE JISJI0BE ce 3arjiaiia Ha uHBecTuTopa B 10-
JTHEBEH CPOK OT JaTara Ha IojjaBaHe Ha MopbhyuKaTa 110 ykazaHa 0aHKOBa CMETKa.
[ToTBBpxKACHUETO HA U3ITBIHEHUETO HA MMOPbUKaTa (3a mpogaxkdaTta Ha AsUI0OBETE ) MOXKeE 1a Obe
IMMOJIYUCHO JIMYHO HJIKM YPE3 IMBJIHOMOIIHHUK C HOTAPHUAIHO 3aBEPCHO M3PHUYHO IIBJIHOMOIIHO B
oduca Ha YrpasnsBaoro JpyxecTBo, KbAETO € IpueTa NophyuKaTa, B CPOK 0 Kpas Ha MbPBUS
paboTeH JeH cienBall JeHs Ha M3IBIHEHUETO Ha mopbukara. [lo jkemaHue Ha MHBECTHTOpA
MOTBBPKJACHUETO Ha U3ITBIHEHUETO Ha MOphYKaTa (3a mpoaaxoara Ha I710BeTe) MOXe /1a Obe
MOJIyYeHO M Ha MOCOYEHUS B MOpPHUKATa €-MEWJ B CPOK /O Kpas Ha MbpBUS pabOTEH JieH,
clIeJBaIll JIeHsI Ha U3IBJIHEHUETO Ha MOPbUYKATa.

Bpemenno cnupane na oopammomo u3Kynyeane. B M3KIIIOUUTENHHM ClIy4al U aKo
oOcTosITeNICTBaTa o Hajlarat, o peleHue Ha YnpasisBamoro pyxectso, ,,[IKb ITpaiiBut*
MOXKE€ BPEMEHHO Jia chpe oOpaTHOTO Hu3KylyBaHe Ha asiose. [lopbukure 3a 0OpaTHO
U3KYIlyBaHe, KOUTO ca MOJaJECHU CJieJ MOMEHTa Ha cliupaHe Ha oOpaTHOTO M3KyIyBaHeE, HE
MOJJIEXKAT Ha M3IIBIHEHHE. B Te3u ciaydyau TO ce M3BBPIIBA YPE3 MOJaBaHE HA HOBU IOPBUKU
ClieJl HETOBOTO Bh30OHOBSIBAHE.
[TpumepHo M30posiBaHE Ha Ciyyau, MPH KOUTO MOXKE BPEMEHHO Jia Obje CIpsIHO 00paTHOTO
M3KylyBaHe Ha JsuioBere Ha PoHpa ca:
e KOraTo Ha PEeryJMpaH na3ap, Ha KOMTO ChIIECTBEHA YacT OT aKTUBHUTE Ha J[OroBopHUs
@DoHJ ca AOIYCHATH WM CE ThPIyBaT, CKIYBAHETO Ha CAEIKH € IPEKPATEHO, CIPSHO
WJIM € TIOJII0’KEHO Ha OTPaHUYEHMS - 33 CPOKA HA CIIMPAHETO WIM OIPAHUYABAHETO;

e KOraTo He MOrar Ja ObJaT OlleHEeHH MPABUITHO aKTUBUTE WIIM MTAaCUBUTE Ha J{oroBopHUs
®ona unu YnpaisBalloTO JPYKECTBO HE MOXKE Jla Ce pa3lopek]a ¢ aKTUBHUTE Ha
doHpa, 6e3 1a yBpeau HHTEPECUTE Ha IPUTEKATEIUTE Ha ISITOBE - 33 CPOK JIOKATO Tpae
HEBB3MOXKHOCTTA;

e OT MOMEHTa Ha B3e€MaHE Ha pelIeHHE 3a IMpeKpaTsBaHe WU IpeoOpazyBaHE upe3
CIIMBaHE, WU BIMBaHE, MPHU YCIOBUATA U 1O peJa Ha IjaBa YETUPHUHAJECEeTa OT
SAKNCIIIKU - no mpukitouBaHe Ha MPOIleaypaTa;

e B ciyuyail Ha pa3BajisiHe Ha JoroBopa ¢ bankara Jlemo3uTap mopajad BUHOBHO HEWHO
MOBEJIeHNEe, OTHEMaHe Ha JIMIIeH3a 3a OaHKoBa JeWHOCT Ha bankarta [lemosutap wim
HajaraHe Ha Jpyrd OrpaHUYEHMs] Ha JEWHOCTTAa W, KOUTO NPABAT HEBH3MOXKHO
M3IBJIHCHUETO Ha 33IbJDKCHUSITA M 110 JOTOBOPA 32 JICTIO3UTAPHU YCIIYTH WM MOTaT Jia
preI[HT HHTepeche Ha HpI/ITe)KaTeJII/ITe Ha Os1IJIOBE Ha CDOHI[a - 3a MHUHUMAJIHUS
HEOOXOMM CPOK, HO HE TIOBEYE OT 2 Mecela.
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[Ipu BpemeHHO crnHMpaHe Ha OOpPATHOTO W3KYIyBaHE YMPaBIABAIMIOTO J[pyxkecTBo crmpa
He3a0aBHO U M3/1aBaHETO HA JSUI0BE U yBenoMsiBa 3a Te3u obcrostenctBa KOH u choTBeTHUTE
KOMIIETEHTHH OPTraHUd Ha BCUYKHU JAbPXKABU WICHKH, B KOUTO Mpejsiara JisjioBeTe cu (ako uma
TakuBa, pa3audyHu oT beirapus), kakro u bankara Jlenosutap, u “llenTpanen aeno3utap” A/l
70 Kpasi Ha paOboTHUs JeH. BpeMeHHOTO cripaHe Ha 0OpaTHOTO M3KYIyBaHE ce OOsIBSIBA U B
opuca Ha VYmpaisBamoro [pyxkecTBo, KbAeTO ce mpeiaraT nsioBere Ha Donpa.
VYupasnsaBaworo Jpy’kecTBo yBeAOMsIBa IIPUTEKATENUTE Ha Js0Be oT POHMIA 32 CLIMPAHETO
Ha OOpaTHOTO HW3KYIyBaHE, ChOTBETHO 3a yAb/DKaBaHE CpPOKa Ha CIUpaHe Ha OOpaTHOTO
M3KyIyBaHe, He3a0aBHO cJie]l B3EMaHETO Ha PEIICHUE 3a TOBA M Upe3 MyOIUKAIUs HA UHTEPHET
CTpaHUIaTa HA YIPABISBAIIOTO JIPYKECTBO.

OOpaTHOTO HM3KyIyBaHE c€ BBH30OHOBsSIBA IO peIIeHHWE Ha YTpaBisBamoTo J[pyxkecTBo ¢
W3TUYaHETO Ha CpPOKa, OMpeJelieH B PEIICHHWETO 3a CIHpaHe Ha OOpaTHOTO H3KYIyBaHe,
CbOTBETHO B DEILIEHUETO 3a YIbJDKABAaHE CPOKAa Ha CIMpaHe Ha OOpAaTHOTO M3KYILyBaHE.
YBenoMsaBaHETO 32 Bh30OHOBABAHE C€ U3BBPILBA [0 MIOCOUEHUS TIO-TOPE Pel.

Jlpy2u nauunu 3a npooasxicoa na oanoee na @ondoa. VluBectutoputre Morar Aa mpojaagaT
nsutoBe Ha JloroBopHUS (DOHI M TIPSIKO HA APYTH JIMIIA - KYITyBauH, KaTo MPEXBBPISTHETO CIIeBA
na ce peructpupa B LlenTpanuus neno3urap. 3a 1eiTa JuiaTa 1€ ciae/iBa J1a oJI3BaT yCIyTUTe
Ha MTHBECTUIIMOHEH TTOCPEIHUK - PErUCTPALIMOHEH areHT (BX. “IIpexevpisine 0snose na @onoa.
Bmopuuna mvpeosus’™).

B cnyuaii, ue nHBecTuTOpUTE NpoAaBar JsiaoBe Ha DoHAA Ype3 UHBECTUIIMOHHU TOCPEAHMIIN,
T€ MIe IBJDKAT U JTOMBIHUTEIIHW KOMUCHOHHH U TaKCH, ChITIACHO Tapu(UTe HA CHOTBETHUTE
MOCPEIHUIIM U JOTOBOPUTE, CKIIOYEHHU C THX.

Ilpexevpnane na oanoee na Donoa. Bmopuuna mwvpeoseusa. Ilopann BB3MOXKHOCTTA 32
MIOCTOSIHHO 00paTHO M3KyIyBaHe Ha JisuioBeTe Ha JloroBopHus MoHJ, pealHOTO 3HauUeHHE Ha
BTOpHUYHATa THProBus (IIPEXBBHPIIIHETO) Ha jsnosere Ha ,,lIKb IIpaiiBuT® e HecpaBHUMO MO-
MAaJIKO, OTKOJIKOTO IIPH aKIIMHA HAa MHBECTULIMOHHM JPY>KECTBA OT 3aTBOPEH THUII WM NP AKIUH
Ha MyOJINYHU JPYKECTBA.

NuBectutopute BB @OHAA, KOUTO BCE MAK KENAAT /1a POJAAJAT CBOUTE ASIIOBE HA TPETO JIULIE,
a He J1a TY IpeasBAT 32 00paTHO U3KynyBaHe oT camus DoHJ, clie/[Ba 1a 3HAAT, Y€ U3/1aJICHUTE
ot ,,l[1Kb IlpaiiBut® nsoBe ce mpexBbpiiT cBOOOIHO, O€3 OrpaHMUYEHHS U YCIOBUS, HO MPH
Cria3BaHe Ha OIpeJIe]IeH HOPMaTUBHHU pa3nopealu, MOCOUYEHH MO-10ITy.

JIunarta ¥Mar mpaBo Ja CKIIOYBAT TAaKWBA CAEIKU IMPSKO MOMEXAY CH. 3a J1a C€ OCBILECTBU
obaue npexBbpisiHETO Ha JsoBeTe B “LlenTpanen nenosurap” AJl, cTpaHuTe Mo cienkarta
clie[[Ba J1a MPEeJCTaBAT JaHHU U JOKYMEHTH Ha JIMIEH3UPpaH NHBECTUIIMOHEH MOCPEIHUK — YJIeH
Ha [lleHTpasHug gAemo3uTap, U3BBpIIBALLl JEHHOCT KAaTO PETUCTPALIMOHEH  arcHT.
VHBECTUIIMOHHUAT TOCPEIHUK H3BBPIIBA HEOOXONMMHUTE JEHCTBUS 3a perucrpamnus Ha
cnenkara B “lLlentpanen nenosutap” AJl. Ilo aHanmormueH pexn, 4pe3 HHBECTULMOHEH
MOCPETHUK-PErHUCTPALMOHEH areHT, Ce U3BBPILBA U MPEXBBPIISIHETO HA JIJIOBE B CIIy4auTe Ha
JapeHKe U HaCIEIsIBaHe.
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WNuBectuTopuTe CciieqBa a UMaT MPEIBUI, Y€ TIPU MOCOUYCHUS HAYMH HA MPSKO CKIIFOYBAHE Ha
CJICJIKH C JISJIOBE HsIMA JIa Ce IIpUjIaraT JaHbUYHUTE OOJICKYCHUS 110 OTHOIIICHUE Ha KaITUTaaoBaTa
nevanba mpu oOpaTHO M3KymyBaHe Ha JsuioBe oT DoHma, mpeaBuaeHu B 1. 2.4. , Kpamxo
onucauue Ha yCro8usma Ha OAHvbYHAmMa cucmema, npunoxcuma 3a JJocosoprusi @ono, Koumo
ca om 3nHavenue 3a npumexcamenume Ha osanoge. [locousane na yopwoickume npu U3mMo4HUKA
Ha 00X00a U NOLONCUMENTHUME KANUMALo8U paziuku, usniawanu om /Joeosopuus Dono Ha
npumexcamenume Ha 0s106¢e".

IloBeue I/IH(i)OpMaI_II/Iﬂ OTHOCHO IMPEXBBHPJIIHE HA AAJIOBETE MOXE Oda CC€ ITOJYYH OT JiMIara 3a
KOHTAaKT, IIOCOYCHHU B HpOCHCKTa, KaKTO 1 OT BCCKU MHBCCTUIIUOHCH IMOCPCIHUK.

2.11. Onucanume Ha npaBujIaTa 3a onpedeisine W  H3MO0J3BaHe
(pasnpeneJsisiHe) HAa 10X0/1a
,,J1KDB IlpaiiBut® Bb3HaMepsiBa J1a pa3npenens J0X0 MeXIy HHBECTUTOPUTE CH IIPU CIa3BaHe
Ha CJICJHUTE IIpaBUIIa:
JoroBopuusaT @oH NpeABHKAA a paslpeaelis J0X0 B 0J13a Ha IPUTEKATEIINTE Ha JSUI0BE,
IMPONMOPLHUOHATIHO Ha JAJIOBOTO MM Y4aCTUC BLHB q)OHIla.
Ha pasnpenensne momnexxu peanusupanusaT or doHzma J0X0J OT JUBUAEHTH OT aKIIMH,
BKJIIOUCHHU B HOqu)eﬁHa Ha CDOHZIa, KaKTO U OT JUBHUACHTHU WX JOXOJAU, pa3npCACIIHU I10
npurexaBaHu or MoHnma 1s510Be B JPYrd KOJEKTMBHM MHBECTHLIMOHHU CXEMHU WJIM JPYTH
MPEATPUATHS 3a KOJICKTUBHO HHBECTUPAHE, T.€. POHABT NPEeABUAKAA A IpepaspeacIst MeK Iy
MHBECTUTOPUTE CU MOJYYCHUTE JAMBHUICHTU OT AaKTUBUTE, BKIIOYEHHM B noprdeitna my. Ha
pasnpeaCIIHE MOMJICKU ITBJIHUAT pa3MEp Ha TC3U I[I/IBI/IIICHTI/I/ CXOJHH OO0XOOH, ITOJTYYCHU OT
®donna.
JIOXOABT OT AAJIOBO YYaCTHE C€ pas3Mpeiens B M013a Ha MPUTEKATEITNTE Ha JISUIOBE J1Ba IIBTH B
rofiMHaTa, Ha IIeCTMece4Ha 6a3a:

e 1pe3 (eBpyapu — mpepasnpeAcasT ce IUBUACHTUTE/oXoauTe, noiaydeHu ot donna
npe3 nepuoaa 01.07. —31.12. Ha npenxogHaTa/u3TeKIaTa rOJMHA;
® TIpe3 aBTyCT — MpepasnpeneisaT ce TUBUACHTUTE/ I0X0IuTe, moydeHn ot DoHa npe3

nepuoza 01.01. — 30.06. Ha Teky1aTa roivHa.
JIOXOABT OT ASIIOBO YYaCTHE CE pasIpeielis B [10J13a Ha MIPUTEXATEIUTE Ha JIII0BE M0 PEIIeHne
Ha CpBeTa Ha TUPEKTOPHUTE HA YTIPABISABALIOTO APYKECTBO, KATO PELICHUETO CE IpHUeMa Clie]T
NPUKIIOYBAHE HA CHOTBETHHUS IIECTMECEUEH IMEPHUOJ ChIVIACHO MPEIXOJHOTO H3PEUYCHUE.
Pemennero Ha ChBeTa Ha TUPEKTOPHTE 3a PasNpeaessTHE Ha JOX0/1a C€ OTIOBECTABA He3a0aBHO
Ha MHTEPHET CTpaHHIaTa Ha YmpasisBamoro JpyxecTBo: Www.ccham.bg , KakTo U Ha BUIHO
MACTO B oduca Ha YTpaBisBamoTo [[pykecTBO, KbIETO CE MpUEMAT MOPHUKHU 32 MOKYIKa H
00paTHO M3KYIyBaHE Ha JSJIOBE.
IIpaBo ma mosydaT AOXOA, MPOMOPIHOHAIHO HA JSUIOBOTO UM yyactue BbB DoHIa, UMaT
MIpUTEXKATENNTE Ha AsuioBe HA DOHIA, BIMCAaHU B peructpute Ha LleHTpanHus neno3urap KbM
JIeHs, B KOMTO € B3€TO PELICHUETO 3a paslpeAeisHe Ha J0X0/a, KaTo TOBAa 0OCTOATENICTBO ce
II0COYBAa B pelIeHHeTo Ha (ChbBeTa Ha JUPEKTOPUTE HA YMNpaBisABamoTro JlpyXecTBo U B
ChOOIEHHETO 3a Pa3Npe]elsiHE Ha JI0XO0Ja, KOETO C€ OMNOBECTSBAa MO TOPEHNOCOYEHUS pejl.
Brnucsanero B peructpute Ha LleHTpanHMs Aeno3uTap Ha HMPUTEXKATEINUTE Ha ASJIOBE ChC
CBbOTBCTHUA 6p0ﬁ J1J10B€ BBB CDOHI[a € CAUHCTBCHOTO YCJIOBHUC 3a MUSIUIAIAHC Ha
IIPUTEXKATEJINTE HA ASJIOBE HA Pa3NpeesICHHUs UM I0XOI.
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Cbc cymata Ha OJIekKAIIUS Ha pasNpeesisiHe I0XO/] B 110132 Ha MPUTEKATEIUTE Ha JSII0BE Ce
HaMmaJisiBa HETHAaTa CTOMHOCT Ha akTuBUTe Ha DOHIA, CHOTBETHO TOBA CE€ OTpas3siBa BHPXY
HETHaTa CTOMHOCT Ha aKTUBHUTE HA €IWH JsJ1 U BbPXY €MHUCHOHHATa CTOMHOCT U IIeHaTa Ha
o0paTHO M3KyITyBaHE Ha €IWH JsUT KbM JaTaTa Ha pemeHneTo Ha ChBeTa Ha TUPEKTOPHUTE Ha
VYupasnsasamoro pykecTBo 3a pa3npeaeiisiie Ha J0X0/1a.

VYnpasnsaBamoro JpyKecTBo € IIbKHO 32 cMeTKa Ha PoHa J1a OCUTYPHU M3IUIAIIAHETO B 1M0J13a
Ha IPUTEKATETUTE Ha JsJI0BE Ha onpeeneHus oT ChBera Ha JJupekTopute 10X0/ HE TO-KBCHO
oT 7 paOOTHHU JHHU OT MPUEMAHETO HA PEIICHUETO 3a pa3NpeIeissHe Ha J0X0/a.
[IpuTexaTtenure Ha JAJI0BE MOTaT Ja MOIy4yaT pa3npeeieHUus UM JOXO/ M0 MOCOYEHa OT TSIX
0aHKOBa CMETKa B JIOTOBOpAa-IIOpbhUKa 3a MOKYIIKa Ha JIsIoBe. M3mananeTo Ha pa3npeaeneHus
JIOXOJ C€ U3BBPIIBA JUPEKTHO OT YTpaBisiBaioro [pyskecTBo, kaTo 3a 1enra Hsama aa 0baat
MOJI3BaHU YCIYTUTE Ha LIEHTPaJICH JCNO3UTap Ha 1IEHHW KHIbKa. Pa3xoauTte mo m3mianiaHero
Ha JI0XO0Ja, paslpe/esicH Ha MPUTEKATEIUTE Ha JsUIOBE, Ca 33 CMETKa Ha YIpaBisBaIllOTO
HpyxecTBo.

DOoHABT 1€ 3aMOYHE /A pa3npeaesis JOXO B M0J3a Ha MPUTEKATEIUTE HA ISJIOBE CJIEA KaTo
HeTHaTa cTOMHOCT Ha aktuBHuTe My jgocturae 500 000.00 neBa. Jloxoa OT AsJIOBO y4acTHE IIIe
ce pasmnpeienis 1o ropernocoYeHusi HaYuH B M10J13a Ha MPUTEKATEIUTE Ha JSJIOBE CaMO ako TOBa
HsMa J1a JOBEAE [0 ClaJaHe Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha JloroBopHus PoHJ MOJ
yCTaHOBEHUs B 3akoHa U B [IpaBmiiata Ha @onaa muaumyM ot S00 000.00 seBa. B nonmbaHeHue,
VYnpasnsiBamoTo JpyXecTBO € JUTbKHO J1a MOAbPKA JOCTAThYHO JUKBUIHN aKTUBH, TaKa Y€
Jla OCUTYpH M3IUIAIIAHETO Ha JOXO0/a B MOJ3a Ha MPUTEKATEIUTE Ha JAJIOBE Ja HE 3aCETHE
crocoOHocTTa Ha DoHIA MO WMCKaHE Ha MPUTENKATEIUTE Ha JIAJIOBE Ja M3KYIyBa OOpaTHO
JSITI0BETE CH. AKO HE3aBUCHMO OT IPEABUACHOTO B MPEAXOJHOTO HU3PEUEHHUE, B ONPEICICHU
(M3BBHpEIHU) cllydan YTpaBisBamoTo JIpyKecTBO TMpelreHu, Y€ B JaJeHUs MOMEHT
M3IUIAIaHeTO Ha JOXOJ IO ISJIOBETE Ie 3acerHe crnocoOHocTtra Ha DoHIa Mo McKaHe Ha
MIPUTEKATEINTE Ha JISJIOBE JIa U3KYITyBa OOpaTHO JSUIOBETE CH, PEIICHHE 3a paslpeeisiHe Ha
JI0XOJ HsIMa J1a ce IpueMa.

Hpyru noxonu Ha oHAA, pa3IUYHU OT TOCOUYEHUTE TO-Tope (MmostydeHu ot DoHAa TUBUICHTH
OT aKIMW ¥ TUBUICHTH/IOXOAM, PA3MPEICNISHUA O ASIOBE OT KOJIEKTUBHH WHBECTUIIMOHHU
CXeMH U JAPYTH TPEANPUSTHS 3a KOJEKTHBHO HWHBECTHPAHE), BKIIOYHUTEITHO MPUXOIU OT
pealu3upaHy KanuTajJoBH Me4yanOu, KaKTO W HapacTBaHE Ha CTOMHOCTTAa Ha AKTHUBHUTE B
noprdeitna Ha DoHAA TPU TOCIEIBANIOTO MM OIICHSIBaHE, HsIMa Ja C€ B3eMaT MPEIBUJ U
pasnpenensaT KaTo J0XO0J Ha MPUTEXATeIUTe Ha JsI0Be — TakuBa J10Xoau Ha DoHja 1ie ce
pEMHBECTHPAT B HETOBATa JEHHOCT, C OTJIe]] HapacTBaHE HAa HETHATa CTOMHOCT Ha aKTUBHUTE HA
doHma, B HMHTEpEC Ha MpUTEXKATEIUTE Ha JsaJoBe. PemHBecTHpaHETO Ha J0XO0Ja MO
MPEAXOAHOTO U3PEUEHUE CE€ U3BBPIIIBA B CHOTBETCTBUE C MHBECTUIIMOHHUTE 11€JTH, CTPATETHH,
MOJUTHKA U orpaHndeHust Ha DoHja, Mpu OTUUTAHE HAa KOHKPETHUTE Ma3apHU YCIOBHS U MPU
CIla3BaHe Ha 3aKoHa, yka3aHusaTa Ha KOH u BprpenmnnTe aktoBe Ha DoHIa.
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2.12. Onucanue HA UHBECTHUIHOHHUTE I€JIH HA TOrOBOPHUS (POH/I, B TOBA
YHMCJI0 HeroBuTe (PMHAHCOBH IedH (HAMpUMepP HapacTBaHe HAa KaNHMTajJla WM
peaM3upaH 10X01), MHBECTHLIMOHHA MOJUTHKA (HANPUMeP TEPUTOPHATHA WJIH
0TpacjioBa cHenuaau3anus), OrpaHuYeHusl HA WHBECTUIMOHHATA NMOJUTHKA M
NMOCOYBAHE HA MOXBATHTE U MHCTPYMEHTHUTE WM NPABOMOIIMATA 3a 3aeMaHe,
KOUTO MOTaT a 0bIAT NPWIATAaHHU B YNIPABJIEHHETO HA JOTrOBOPHUS (POH/

Hueecmuyuonnu yenu
OcHoOBHUTE MHBECTUIIMOHHH Lienu Ha JloroBopuusa Pouy ca:

e pasmpeneisHE Ha J0XOJA MPONOPIMOHATHO HAa NPUTEKABAHUTE OT HHBECTUTOPUTE
nsnoBe BbB DoHJa (MOCPENCTBOM MpepasnpesiefiecHue Ha MOMyYeHUTE JUBUACHTU OT
aKIIMU ¥ JISUIOBE, BKIIFOUYCHHU B TTopTdeiina Ha DoHpa);

e 3ama3BaHe U [0 Bb3MOXKHOCT, HApACTBaHE, Ha pealHaTa CTOMHOCT HA MHBECTUIIUUTE BB
BPEMETO, C 11eJ1 HApaCTBaHE CTOMHOCTTA Ha €IUH M.

PasnpenensHero Ha 10X0/a B [10J13a HA UHBECTUTOPUTE CE€ OCUTYpsiBa KaTo POHIBT HHBECTUPA
IIPEUMYIIECTBEHO B aKI[UH, ThPI'yBaHHU Ha PEryJUpaHu Ma3apy B 4yKOHWHa, KOMTO c€ OYaKBa Ja
pasmpenensaT peloBHO AUBHUACHT, KAKTO U B JSUIOBE HA JIPYrd KOJEKTUBHU WHBECTULIMOHHU
CXEMHU U Ha JAPYTH NPEIIPUITHS 3a KOJEKTUBHO MHBECTUPAHE, JIMLIEH3UPAHU U U3BBPIIBALIU
JeHHOCT B 4yXOMHa, U pa3npenessaiy JUBUICHT/ T0XO0I.

3amna3BaHETO U HAPACTBAHETO HA CTOMHOCTTA HA MHBECTULIMUTE CE IIOCTUTA YPE3 NHBECTUPAHE
BbB BHCOKOJOXOJHU AaKTHUBH, a YIPaBJIEHUETO Ha pHCKA - IOCPEJICTBOM TEXHUKHU 3a
IUBepcUpUIMpPaHe U B3aMMHO ChUeTaBaHe Ha aKTUBUTE.

Cpen ocHoBHuTe 1ienid Ha DoHAA € M OCUTypsiBaHE Ha JIMKBUJIHOCT - KAKTO HAa HETOBUTE
CcOOCTBEHU MHBECTHUIIMH, TaKa U HA HHBECTHLIMUTE B JsiioBe HAa DoHa.

Hsawma curypnocr, ue ,,[IKDB IIpaiiBuT® 1mie nocTuraie THBECTULIMOHHUTE CH LIEIJIH.

Hneecmuyuonna cmpamezusn u nonumuxa. Kamezopuu akmueu, 6 koumo @ondvm modice
o0a ungeecmupa

WNuBectunmonnara crparerus Ha ,JIKb IlpaiiButT® mpensmxkna peanu3supaHeTo Ha TEKYIIH
noxonu moj (opmara Ha AUBUACHTH OT BKJIIOYEHHM B MOpTQeilia My akiuu, KakTo U OT
pasnpezensHe Ha JAWBUICHTU/IO0XOJ OT BKIIIOYEHU B MOpTdeiaa My IsI0BE Ha KOJIEKTUBHHU
VHBECTUIIMOHHU CXEMH U JIPYTHU NMPEAIPUATHS 3a KOJIEKTUBHO NMHBECTUPAHE, KAKTO U aKTHUBHO
ylpaBJIeHUE Ha HETOBUs MOPT(HET OT IIEHHU KHUXKA, ((MHAHCOBU aKTHBU M APUYHU CPE/ICTBA.
[Inanupa ce nomyyeHusAT ot PoHAA JOXOA OT IUBUACHTH CHIVIACHO IMPEAXOJHOTO U3PEUECHHE
na Oblie paslpelesisH B I0J3a Ha MpHUTeXareiauTe Ha JsuoBe BbB PoHIa, MO pena U Mpu
ycnoBusTa, npeasuieHy B [Ipasuiiara u [Ipocnekra Ha @oHpa.

3a nmocTuraHe Ha UHBECTULIMOHHUTE 1I€JIU 1€ C€ Mpujiara CTpaTerust 3a akTUBHO YIIPaBJICHUE Ha
HeroBus noptdens oT GUHAHCOBU MHCTPYMEHTHH MMapUYHU CPEJCTBA.

C ornmex mocrturaHe Ha HMHBecTHULHMOHHMTE nenu Ha ,,LUKB IlpaiiBut®, Ymnpasnssaioro
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JlpyxecTBo wuHBecTUpa HaOpanuTe cpenctBa Ha @DoHIa TPEUMYIIECTBEHO B aKIUU Ha
KOMITAaHWH, ThPTYBAaHH Ha PETYJIUPAHU Ma3apu B Uy)KOMHA, KOUTO CE€ OYAKBa Ja pa3mpeaessT
PEIOBHO IMBUJICHT, KAKTO U B JISJIOBE HA IPYT'H KOJIEKTUBHU MHBECTULIMOHHU CXEMU U Ha IPYTH
MPEANPUITHS 32 KOJIGKTUBHO HHBECTHPAHE, JIMIICH3WPAHU U U3BBPIIBAIIY JICHHOCT B UyKOHMHA,
U pasnpeesimy AUBUACHT/1ox0a. POHIBT MOXKE J1a MHBECTHPA U B JAPYTH AKIMH, THJITOBH
[IEHHU KHIKA, HHCTPYMEHTH ¢ (PUKCUPAH I0XO, MHCTPYMEHTH Ha MapUYHHS 1ma3ap, MPeauMHO

C ICJI NOAABbPKAHC HA JIMKBUAHOCT W/WIM B MOMEHTH Ha nasapHu CbTPCCCHUS.

[To-konkperHo, cbriacHo IlpaBuiara na ®onpa, ,IIKb IlpaiBut® mHBecTHpa B
aKTHUBHU:

CIIEHUTE

Tabnuya 1

BunoBe akTUBH

s ot
AKTHBHTE
Ha ¢oHa

AKUMH B IPYy’KeCTBa, ThPryeMH NPaBa U JAPYrd NpeXBbpJiieMH eHHU KHUXKA,
eKBMBAJICHTHU HA aKIUM, JIOITYCHATH 10 WM THPryBaHU Ha PeryJiMpaH Inasap 1o
wi. 152, an. 1 u 2 ot 311U unu ThpryBaHu Ha Apyr peryjaupad masap B IbpiKaBa
wieHKa, pa3nuuHa oT PenyOnuka bearapus, kakTo M JONycCHaTH 3a THProBUS Ha
opunumanex nasap Ha ¢GoHI0Ba 6Opca WIKM ThPryBaHH Ha JAPYTr PEryjvpaH mnas3ap B
TpeTa IbpKaBa, KOWTO € BKJIIOYEH B CHUCHK, 000peH oT K®H no npennoxenue Ha
3amectHuk-nipencenatens Ha KOH w/umm e nocoueH B Tabauna 2 no-1oiy.

Tlo 100 %

JIsijioBe HA KOJIeKTUBHHM NHBECTHLIMOHHU CXeMH H/WJIN JASJI0Be/aKIIUM HA APYTH
npeanpusiTusi 3a KoJeKTUBHO uHBecTupaHe (Bki. ETFs), oTromapsimu Ha
u3nckBanusaTa Ha wi. 38, an. 1, 1. 5 ot 3AKUCIIIKU, cbe cenanuie B abpxana
4lieHKa, pa3nuyHa oT PenyOnuka bearapus, unu B Tpeta Ibppxana.

Jo 10 %

AKIHHM, eMUTHPAHU OT OBJTapcKH JPYy:KeCcTBa ¢ JAWBHIEHTHA HcTOpHMs (3a
MaKkuea ce cuumam Opyicecmeama, KOumo ca pasnpeoeiuni OUSUOeHm Nnoue no
OmHOWeHUe Ha NOCTeOHUme MpU QUHAHCOBU 200UHU), KAKTO U THPI'yEeMH IpaBa WIIH
JIpyTd TPEeXBbpJIEMH LEHHU KHIDKA, EKBUBAJIEHTHM HA aK[UM B OBIrapcku
Jpy’KeCTBa C JMBHJIEHTHA UCTOPUS, JONMYCHATH JI0 WM THPryBaHW Ha peryjupaH
nazap no ui. 152, an. 1 u 2 or 3II®U nunu TepryBanu Ha JIpyr peryiMpaH mnasap B
Peny6auka beirapusi, Bki. bOb.

Ho 30 %

CaeannTe IbJATOBU IEHHU KHUKA U HHCTPYMEHTH HA MAPUYHUS Ma3ap:

® [ICHHU KHUXa U UHCTPYMEHTH Ha MApUYHUS TIa3ap, EMUTHpPaHu oT Pemybnuka
bbirapus wim npyra gbpraBa WICHKA;

e [ICHHM KHW)XAa W HHCTPYMEHTHM Ha MapU4yHUS Ma3ap, €MUTUPAHU WIHU
rapaHTUpPaHU OT LEHTPaJHH, PETMOHATHU WJIM MECTHH opranu B PenyOnuka
bvarapuss unm B napyra abpkaBa 4ieHKa, oT beiarapckata HapogHa OaHka, OT
LeHTpajHa OaHKa Ha Jpyra AbpkaBa WwieHKa, oT EBponeiickaTa neHTpaiHa 0aHkKa, OT
EBpomnelickus cbro3 uin ot EBpomneiickata HHBeCTUIIMOHHA OaHKa, OT TPETa IbPKaBa,
a B ciIyyaute Ha (enepanHa Abp)KaBa - OT €IMH OT 4JeHOBeTe Ha (eepanHara
AbpiKaBa, OT HY6JII/I‘IH8. MCIKAYHapOoAHa OopraHu3anus, JOIMyCHATU 10 W ThbpryBaHU
Ha peryiupaH nazap nmo wi. 152, an. 1 u 2 or 3II®U wnm ThpryBaHu Ha Apyr

pEeryJupaH nasap B IbpXKaBa YWICHKa, KAKTO M JONMYCHATH 32 ThProBUs Ha OQUIHATICH

TTo 40%
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nasap Ha oH0Ba OOpca WK ThPTYBaHU HA IPYT PETYJIMPAH a3ap B TPETa IbPKaBa,
KOWTO € BKJIIOYEH B CHUCHK, 0100peH oT K®H mo mpemiokeHne Ha 3aMECTHHK-
npenceaarens Ha KOH u/unu e mocoueH B Tabauia 2 mo-aomy;

® KOpIOPATUBHU OOJIMTAINH, BKJI. UTIOTEYHH OOJUTALUU, MOMYCHATH JI0 WU
THPryBaHU Ha peryjupan nazap no wi. 152, an. 1 u 2 ot 3[1®U unu thpryBanu Ha
JIpyr peryiaupaH maszap B JIbpKaBa WIEHKa, KaKTO M JOMYCHATHU 3a THPrOBHs Ha
oduimaneH nazap Ha GoHaoBa O0pca WM ThPryBaHU Ha APYT PEryJiHpaH mazap B
TpeTa AbpKaBa, KOWTO € BKIIIOYEH B CIIUCHK, 07100peH or KOH no mpemioxenue Ha
3amectHuk-nipencenarens Ha KOH w/umm e mocoven B Tabauiia 2 mo-a0iy;

e HHCTPYMEHTH Ha MApUYHMs Ta3ap W3BbH TE3W, TbPryBaHHM Ha pPEryJIupaH
nasap, OTTOBapsIIM Ha u3MckBanuaTa Ha wi. 38, an. 1, 1. 9 or SAKUCAIIKU.

BioroBe B KpeAWTHM HMHCTHMTYUMH, IJJaTUMU OpH IMOUCKBaHe wiu 3a kouto | Jlo 40%
CBhILECTBYBA MPABOTO Ja ObAAaT U3TETJIEHU IO BCSIKO BpEME, U € Jara J0 MajJex He
noBeue oT 12 mMecena; KpeIUTHUTE MHCTUTYLIUU B TpeTa AbprkaBa TpsOBa Ja cra3Bat
nmpaBuja U J1a ca o0eKkT Ha Hamzop, kouto KOH no npemioxenue Ha 3aMECTHUK-
npeacenarens Ha KOH e onpenenuna 3a eKBUBAJIEHTHU Ha TE€3HM CHIVIACHO MPABOTO
Ha EBponeiickus chro3.

JlepuBaTHBHU (PMHAHCOBM MHCTPYMEHTH, BKJIIOUUTENIHO €KBUBaJIeHTHU Ha TaX | o 10%
WHCTPYMEHTH, 33IbJDKEHHUATA TI0 KOUTO MOTaT J1a OBbJaT M3IIBIHEHU Ype3 MapuyHO
IUIAIaHe, ThPTYBaHU Ha PeryJUpaHH Ma3apy, OTTOBapsIIy Ha M3MCKBAHUATA HA YJI.
38, an. 1, . 7 3AKUCHIIKM wnu B aepuBaTHBHU (PUHAHCOBU HMHCTPYMEHTH,
ThPryBaHU Ha U3BBHOOPCOBH Na3apy, OTTOBAPSINY Ha U3UCKBaHUATA Ha wi. 38, ai. 1,
T. 8 3SAKUCAIIKH.

AKUuUTE Ha KOMIIAHUHM, PA3NpeAessIy JUBHIEHT, CA OCHOBHHAT (DOKYC Ha MHBECTHIIMUTE HA
®onpa. Jlopu npu cnaj B ma3apHara lieHa Ha aK[MUTe, HallpaBEHUTE MHBECTHUIIMH 1€ UMaT 3a
11eJ1 TIOCTUraHe Ha J0XOJ OT JAMBUACHTH. Bb3MOXKHO € mpu chTpeceHus Ha (oHI0BUTE OOpcH
W/ HeOJaronpyusITHU Na3apHU YCIOBUS, KAKTO U C L€ NOAIbpKaHEe HA JTUKBHUJIHOCT, J1a CE
npuberHe KbM MHBECTUIIMM B JIBJITOBU IIEHHU KHMKA, MHCTPYMEHTH Ha MapU4yHHs nasap U
0aHKOBH JIENIO3UTH, CHIIIACHO IPEIBUCHUTE B rOpHATa TabJIMlla OTpaHUYEHHUSI.

IIpu HOpMasHU OOCTOsATENCTBA ce mpenBuxkaa okoino 90% ot moprdeiina Ha Poxaa ga e
CbCTaBEH OT aKIUU Ha KOMIIAHWH, pasNpeAesiiy AUBUACHT U JSUIOBE HA pPa3HpelelIsiu
JTUBHJIEHT/10X0]T KOJIEKTUBHU MHBECTUIIMOHHU CXEMH M JIPYTH NPEANPUATHS 33 KOJIEKTUBHO
WHBECTUPAHE, a B OCTaHajaTa CH 4acT MOpT(EHabT 11e € CbCTaBEeH OT ABJITOBH (PMHAHCOBU
MHCTPYMEHTH W MHCTPYMEHTH Ha IapUYHMS Ma3ap.

KonkperHara cTpykTypa Ha akTHUBUTE 3aBUCH OT MOMEHTHUTE Ma3apHU YCIOBHUS M IIE €
JMHAMHW4YHA B TPAHUIMTE HA OTPAaHUUYEHUATA, yCTaHOBEHHU B [IpaBuiiata Ha ®oHna.

[Tazapute B TpeTH abprKaBH (3a€THO CHC WIIM U3BBH MOCOUYeHHTE B criuchka oT KOH), Ha kouTo
DOoHIBT MOXKE J1a UHBECTUPA, CA:

Taonuuya 2
ABcTpanus Australian Securities Exchange
ApKeHTHHA Buenos Aires Stock Exchange
Bpaszuinus Sao Paulo Stock Exchange/BM&F Bovespa
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Uspaen Tel Aviv Stock Exchange
Wnaus Bombay Stock Exchange
National Stock Exchange of India
Kanana Montreal Exchange- 3a nepuBaTu ¥ UHIEKCH
Toronto Stock Exchange
Katap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Stock Exchange
Kopest Korea Stock Exchange
MakeoHusI Macedonian Stock Exchange
MEeKCHKO Mexican Stock Exchange/ Bolsa Mexicana de Valores

HoBa 3emanaus

New Zeland Stock Exchange

OAE

NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

Pycus MockoBcka MexaydankoBa BaaytHa 6opca (MICEX)/
Moscow Interbank Currency Exchange
Pycka Teproseka cuctema RTS/ RTS Stock Exchange
CAII] American Stock Exchange
Chicago Board of Trade
Chicago Board Options Exchange
Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange
Pacific Exchange
Coplus Belgrade Stock Exchange
Cunranyp Singapore Exchange
TaiiBan Taiwan Stock Exchange
Taitnann Stock Exchange of Thailand
Typrwms Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
XbpBatus Zagreb Stock Exchange
Yunu Santiago Stock Exchange
I seiinapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
Snonust Tokyo Stock Exchange

DOoHIBT MOXKE J1a TPUI00KBa AEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH CHITIACHO MPEIBUICHOTO
B Tabiuia 1 caMo ¢ 11enm XepKupane.

@OHIBT HE MOKE J1a UHBECTUPA B IPEXBBPIISIEMU LIEHHU KHHMKA U MHCTPYMEHTH HA ApUYHUS
rasap W3BBH T€3H, TOCOUEHHU B Tabnuma 1 u B mpenxoanus naparpad, nmoseue ot 10 Ha cTO OT
AKTUBUTE CH.

@OoHIBT HE MOKE /1a TPUI00MBa 1IeHHHU (0JIaropoAHN) METaNIU U CepTU(UKATH BBPXY THIX.

JloroBopHHAT (GOHI MOXKE /1a IBbPKU JOMBIHUTEIHU JIMKBUIHUW aKTHBH MO (dopmaTta Ha
Mapu4yHM CPEJICTBA HA Kaca.
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Jlpyeu uneecmuyuonHHu cmpamezuu u MexXHUKU 3a e(heKmueHo ynpaesjieHue Ha nopmgeina
na @ownoa.

[IpaBunata Ha ®onja MO3BOJSIBAT MpUJIaraHe HA MOAXOISAIIM CTPATErMU M TEXHUKH 3a
mpenrnasBaHe OT Ma3apeH, BalyTeH U JAPYTrd pUCKOBe (“XemKupaHe”): CIEeNKd C OIIIHH,
¢broubpcu, cyarnoBe U apyru AepuBatd. CIETKUTE ¢ ISPUBATH Ca CBBP3aHU C PA3IMYHU U TIO-
BUCOKH PHUCKOBE, OTKOJKOTO IMPH TPATUIMOHHUTE WHBeCTHUIMH (BX. “PuckoBu dakropu:
PuckoBe mpu m3non3Bane Ha jaepuBaTH’). HiMa cUTypHOCT, e TOJ00HU CIEIKUA U TEXHUKH,
aKo ObJaT OCHILIECTBEHH, LIe ObJaT yCHelmHu. Bb3MOKHOCTTA 32 U3MOI3BaHE HA TOCOUECHUTE
CTpaTeTMd W TEXHUKH MOXE Ja ObJe OrpaHHyYeHa OT Ia3apHUTE YCJIOBHUS, KAaKTO U OT
pEryJIaTuBHU MPaBUJIa U U3UCKBAHUS.

JloroBopauaT @OHI HAMA Ja U3BBPIIBA PENO-CHACIKU.

JA®D ,JIKb IpaiiBut HsAMa crieruduuHa TEPUTOPUAITHA HITH OTPACIIOBA CHICIIHATN3ALIHSL.

Hneecmuuuomtu O02DAHUYUCHUA

[To-mony ca MOCOYEHW OrpaHHYCHHATA, NMPUIOKHUMHU IO OTHOIICHHE HAa WHBECTUIIMUTE Ha
®onpga cwrriiacHo 3akoHa u [IpaBuiiara Ha @onHpa.

1. VmpasnsiBamoTo ApY>KECTBO HE MOXKe Jja MHBECTUPA MOBEYE OT 5 HA CTO OT aKTUBUTE HA
®doH/a B MPEXBBPIIAEMH IIEHHU KHUKA WM B HHCTPYMEHTH Ha TTApUYHUS Ta3ap, U3/1aJIeHUA OT
€HO JULE.

2. YmpapisBamoTo JPYKECTBO HE MOXE Jia HHBecTHpa ToBede oT 20 Ha CTO OT aKTUBUTE
Ha DoH/Ia BBB BJIOrOBe B eHO Juiie 1mo wi.38, am.1, 1.6 or 3SAKWCIIIKH (B eqna 6aHka).

3. Puckoara ekcrio3unus Ha @oHAa KBM HACpEITHATA CTPAHA IO CIIENKA C N3BBHOOPCOBO
THPryBaHU JE€PUBATHUBHU (PUHAHCOBH WHCTPYMEHTH, HE MOXKe Ja HaaxBbpias 10 Ha cTO OT
aKTUBUTE, KOraTO HacpellHaTa cTpaHa € KpelWTHa MHCTUTyuus mno wi. 38, am. 1, T. 6 oT
SAKUCAIIKH, a B ocTaHanuTe ciiydyau - 5 Ha CTO OT aKTUBUTE.

4. VYnpaBnsBaloTo APY>KECTBO Moxe Aa uHBectupa 10 10 Ha cto ot akTuBuTe Ha DOHAA
B MPEXBBHPIISIEMH LIEHHU KHM)KA WJIM B MHCTPYMEHTU HA MApUYHUS Ma3ap, U3aJI€HU OT €JHO
JIUIIe, CaMO MPHU YCIOBHE, Y€ 00II1aTa CTOMHOCT HAa MHBECTHIIMUTE B JIMIIATa, BHB BCAKO OT KOUTO
@doH/1a MHBECTHPA MIOBEYE OT 5 HA CTO OT CBOUTE aKTUBH, HE Ha/iBUIIaBa 40 Ha CTO OT aKTUBUTE
Ha ®onpa. OrpaHUYCHUETO TI0 MPEAXOAHOTO U3PEUEHUE HE Ce MpHUjIara OTHOCHO BJIOTOBETE B
KPEIUTHUTE UHCTUTYLIUH, BHPXY KOUTO CE€ OCBIIECTBSBA MPYACHIIMAIECH HaA30p, KAKTO U KbM
CHCIIKUTE C W3BBHOOPCOBO TBHPIYBaHW JACPUBATHBHU (PHUHAHCOBHM WHCTPYMEHTH C TE3H
uHcTUTYUMU. [Ipu u3uncnsiBaHe Ha 00IIaTa CTOMHOCT HA aKTUBUTE IO U3pEUeHUE TbPBO HE CE
B3eMaT IMPEABHU MPEXBHPIIIEMHUTE IICHHU KHMKA M HMHCTPYMEHTUTE Ha TAPUYHMSI 1Ma3ap 1o T. 6
u.

5. HesaBucumo ot orpanmvenwsita mo T. 1 — 3, DoHABT HE MOXE Ja KOMOMHHpa
WHBECTHIIMUTE B TPEXBBHPISEMH IIEHHHW KHIDKA WJIM WHCTPYMEHTH HAa TApUYHUS Ta3ap,
W3IaJICHH OT €IHO JIUIIE, BJIOTOBETE IIPH TOBA JIUIIE, KAKTO M €KCITO3UIINATA KM CHIIOTO JIHIIE,
Bb3HUKHAJIa B pE3yJITaT HAa CACIKH C W3BBHOOPCOBO THPTryBaHU ACPUBATHBHU (PUHAHCOBHU
WHCTPYMEHTH, KOTaTo B PE3yJITaT Ha TOBA KOMOMHUPaHe 0011aTa CTORHOCT Ha T€3W WHBECTUIINH
e HaaBuIK 20 Ha CTO OT aKTUBUTE MY.
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6. YmpaBisBamoTo JPYKECTBO MOXKE Ja HHBECTHpA 10 35 Ha cTO OT akTuBUTEe Ha DoHma
B MPEXBbPISIEMH LICHHU KHUXKAa U UHCTPYMEHTH Ha Mapu4HUs Na3ap, U3AaJleHU OT €IHO JIMIIE,
aKO LICHHUTE KHIXKAa M MHCTPYMEHTHUTE Ha MapUyHUsA Ma3ap ca U3aJeHU WIM FapaHTUPAHU OT
Penybnuka bbarapus, npyra nppkaBa uieHKa, OT TEXHU PETMOHAHU WM MECTHU OpPraHu, OT
TpeTa AbprKaBa WM OT IMyOJMYHA MEXIyHApOIHA OpraHU3aIs, B KOATO WICHYBa TMOHE €/IHA
IbpKaBa YJICHKA.

7. @OHIBT MOXKE J1a UHBECTUPA A0 25 Ha CTO OT aKTUBUTE CH B OOJIMTallid, U3AaJICHH OT
KpeIMTHAa UHCTUTYLHS ChC CEHAJIMILE B Jbp’KaBa WICHKA, KOATO IMOJUICKU HA HAI30p C LIel
3alUTa HAa TMPUTESKATEIUTE HA OOJMraluy, BKIIOYUTEIHO HA W3UCKBAHETO HAOpaHHUTE OT
eMucHATa OOJIUTaIuu CPECTBA J1a Ob/IaT MHBECTUPAHU B aKTUBH, KOUTO IPE3 IEJIHS IEPUO Ha
EMUCHSTA OCUTYPSIBAT IIOKPUTHE HA IPETCHIIMATE BHB BPH3Ka C OOIMTalliUTE U KOUTO B CITydait
Ha HECHCTOATEITHOCT Ha €MUTCHTA Ja ObJaT HM3MOJ3BAHM MPUOPUTETHO 3a W3IUIANIAHE Ha
3aJIBJDKEHUSATA KbM MPHUTEXKATENUTe Ha oOiuranuu. O0mara CTOMHOCT Ha HHBECTUIIUUTE IO
M3pEUEHUE IbPBO, HAAXBBPIIAIIM OMPAHUYEHUETO MO T. | 3a eKCIO3ULUU KbM €AUH €MHUTEHT,
He Moxke 1a HaaxBbpiid 40 Ha cTo oT akTuBUTE HA DOHAA.

8. MHBecTHIIMOHHUTE OrpaHWYCHH 10 T. 1 - 7 He Morar Ja ObIaT KOMOMHHUPAHU, KOTaTOo
B pe3yiTarT Ha TOBa KOMOMHHUpaHe o0Inara cTOMHOCT Ha uHBecTHIMUTe Ha QDOHIa B
MPEXBBHPIIAEMH [IEHHU KHUKA UM UHCTPYMEHTH Ha TApUYHUS Ta3ap, U31aJeHH OT €IHO JIUIIE,
BJIOTOBETE MPHU TOBA JIUIIE, KAKTO U €KCIO3UIUATA KbM CBHIIOTO JIMIIE, Bb3HUKHANIA B PE3yJITaT
Ha CJIEJIKHU C IEpUBATUBHYU (PMHAHCOBU MHCTPYMEHTHU ChIJIAcHO T. 1 - 7, mie HaaBumu 35 Ha cTo
OT aKTUBHTE MY.

9. NpyxecTBara, BKIIOYSHH KbM €IHA TPyIa 3a IeTUTE Ha ChCTaBSIHE HA KOHCOJIHIUPAH
(MHAHCOB OTYET CHITIACHO MTPU3HATUTE CUETOBO/IHU CTAHIAPTH, CE PA3IIIEKAAT KATO €/IHO JINIE
MIpH TIpUJIaraHe Ha OrPaHUYEHHSITA TI0 —TIPEIXOJHUTE TOUKH.

10. O6uraTa CTOMHOCT HA MHBECTULIMUTE B IPEXBbPIIIEMH LIEHHU KHUXKA WIM HHCTPYMEHTH
Ha TTApUYHUS Ta3ap, EMUTHPAHU OT JIPY)KEeCTBaTa B €HA TpyIa, He MOXKe Ja HaaxBbpis 20 Ha
CTO OT CTOMHOCTTa Ha akTuBUTE HAa DoHA.

11. JoroBopuust ®ona HEe MOXKe a MpHUI00MBa TOBEYE OT:

a) JeceT Ha CTO OT aKkIuuTe 0e3 MPaBo Ha IJac, U3aJIeHU OT €HO JIULIE;

0) leceT Ha CTO OT OOJIUTAIMUTE WU APYTH ABJATOBU IIEHHU KHUXKA, U3/IaJIEHU OT €THO
JULE;

B) /IBaJIECET U €T Ha CTO OT JsJIOBETE Ha €JHa KOJEKTUBHA MHBECTUIIMOHHA CXeMa WU
JPYyTo MPEeANpHUsITHE 32 KOJIEKTUBHO MHBECTHPAHE, KOETO OTTOBAPs HA M3UCKBAHUATA Ha Wil 4,
ai. 1 or 3KJNCAIIKU,;

I') IeCeT Ha CTO OT MHCTPYMEHTUTE Ha MApUYHUS Ma3ap, U3/1aJA€HU OT €THO JIMLIE.

12. Orpanuyenusita no T. 11, moarouku 0), B) U T') HE Ce MpUIIAraT, KOrato B MOMEHTa Ha
npuaoOMBaHe Ha MOCOYEHHUTE MHCTpyMeHTH DOH/Ia He MOXKEe Ja M3YUCIM OpyTHaTa cyma Ha
IBITOBUTE IIEHHW KHW)XKA, HA MHCTPYMEHTHTE Ha MAapUYHHS a3ap WIK HEeTHATa CTOWHOCT Ha
€MHUTHUPAHUTE LIEHHU KHHXKA.

13. YmpaBnsBamoTo IpyKeCTBO MOXKE J1a MHBECTHpa He ToBede oT 10 Ha CTO OT aKTUBUTE
Ha DoHJa B [AJOBET€ HAa €HA W ChIla KOJEKTHBHA WMHBECTHUIIMOHHA CXe€Ma WM JAPYro
MIpEANPUATHE 3a KOJIEKTUBHO HHBecTUpaHe 1o wi. 38, ai. 1, T. 5 or 3AKUCIIIKH, HezaBucumo
JIalii € ChC CeNAIMILE B IbPKABA WICHKA WIIU HE.

14. OOmmAT pa3Mep Ha HWHBECTULUUTE B [SUIOBE HA MPEINPUATHS 332 KOJEKTUBHO
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MHBECTUPAHE, PA3JINYHU OT KOJIEKTUBHA HHBECTULIMOHHA CXEMa, HE MOXe J1a HajBuIIaBa 10 Ha
CTO OT akTuBHTE HA DOHAA.

15. Obmara croifHoCT Ha excno3unusaTa Ha @oHjaa, cBbp3aHa ¢ JAepPUBATUBHU (PMHAHCOBH
WHCTPYMEHTH, HE MOKe Jia ObJie MOo-ToJIsIMa OT HETHAaTa CTOMHOCT Ha akTUBUTE. DOHIBT MOKE
Jla MHBECTHpA B JICPUBATHBHH ()MHAHCOBU MHCTPYMEHTH, IIPH CHa3BaHEe HA M3MCKBAaHHUATA HA
wr. 45,a1. 9, 10 u 11 or 3AKWCIIIKHU u npu ycmoBre 4e eKCIO3UIUATa KbM 0a30BUTE aKTUBH
00110 HE HAIXBBPIIS MHBECTHIIMOHHUTE orpanudenus o 4wi. 45 or 3AKUCATIKU.

16. OrpanuueHusiTa MO MPEAXOJHUTE TOYKU HE ce mpuiaraT, korato GoHaAbT ynpaxHsIBa
IpaBa Ha 3alMCBaHe, MPOM3TUYAIIM OT IMPEXBBPJIIEMH [IEHHU KHIKA U MHCTPYMEHTH Ha
MapUyHUs 1a3ap, KOUTO Ca 4acT OT HErOBUTE aKTUBHU.

17. B cpok 10 6 mecerna OT mojiydaBaHe OT Y IpaBisiBamoTo JpyKecTBO Ha pa3perieHUueTo

3a opraHu3upane u ynpanienue Ha DoHga U pu cria3BaHe Ha MPUHIUIIA 32 pa3lpe/ieieHIe Ha
pucka, DoHabT MOKE a HE IpUjIara NOCOYEHUTE B TOPHUTE TOUKU OTPaHUUYEHUS BbB BPb3Ka C
ycTtaHoBeHuTe B . 45 - 48 ot 3AKUCIITKN.
[Ipu HapymieHHe Ha TOPEMOCOYCHHWTE WHBECTHIMOHHM OTPAaHWYCHHS 1O TNPHYMHH W3BBH
KOHTpOJa Ha YmOpaBisBamloTo J[pyecTBO WM B pe3yiTaT Ha yHOpakKHsSBaHE MpaBa Ha
3aMnMcBaHe, TO IPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecella OT Bhb3HUKBAHE HA HAPYIIICHHUETO,
9pe3 CHeNKH 3a poaax0a mpuBexaa aktuBute Ha @oH/Ia B ChOTBETCTBHE C MHBECTHIIMOHHUTE
OTpaHMYEHUS, KaTO OTYMTAa MHTEPECUTEe Ha TMPUTEKATEIUTEe Ha JsjoBe. B ciydaute mo
MIPEAXOAHOTO H3PEYCHHE, YIpaBiaaBamoTo JlpyKeCcTBO € JUIbKHO B 7-ITHEBEH CPOK OT
U3BBPILIBaHE HAa HapylIeHueTo Aa yeeaomu KOH, kato npegoctaBu nHGOpMaIus 3a NpUIMHUTE
3a BB3HUKBAHETO MYy U 3a IpPEINpPHETUTE MEPKU 3a OoTcTpaHsiBaHeTo My. MHdopmanus 3a
MIPEANIPUETUTE MEPKHU HE CE MPEACTaBsl, aKO HApYIIEHUETO € OTCTPAHEHO 10 MPEACTaBSIHE Ha
YBEJOMJICHHUETO.

18. V]I u3uncnsBaT orpaHMYEHHATA 32 KOHIIEHTpalus Ha eMuTeHTa 1o ai. 1-10 Bb3 ocHOBa
Ha Oa3oBara EKCIO3UIMS, Bb3HUKHAJIA 4pe3 H3MOJI3BAHETO Ha JEPUBATUBHU (UHAHCOBU
MHCTPYMEHTH ChIJIACHO METOIa Ha MOETUTE 33 bIKEHHS.

19. OOmara puCKOBa EKCIIO3WIUS, BB3HUKBAIla B PE3YJITAaT Ha CIEIKH C JCPUBATHBHU
(uHAHCOBY MHCTPYMEHTH, CJI€J[Ba J]a HE Ha/IBUIIIaBa HETHATa CTOMHOCT Ha akTuBUTE Ha DoHa.
OObmiaTa pucKoBa €KCIHO3UIUS 32 OCHOBHUTE BUJIOBE JE€PUBATUBHU (DUHAHCOBU MHCTPYMEHTHU
ce olpeJiens Bb3 OCHOBA Ha Ma3apHaTa M CIpaBeAINBa LieHa Ha JepUBATUBHUTE UHCTPYMEHT,
OTYUTANKU TeKyllaTa CTOMHOCT Ha 0a30BUTE aKTUBU, PUCKBT Ha HacpellHaTa CTpaHa I10
clienKara, moka3aTesuTe 3a ObACIIH Ma3apHu H3MEHEHUs U BpEMETO0, He0O0OX0AMMO 32 3aKpUBaHE
Ha no3uuuuTe. Y]l mpunara Merosa Ha MOETUTE 3aJIbJKEHUS MOCIEI0BATETHO KbM BCHUKH
NO3UIIMKM B JIEPUBATUBHM (DUHAHCOBU HMHCTPYMEHTH, BKIIOUYUTETHO M 3a BIPAJCHUTE
JepUBATUBHU HHCTpyMeHTH. [lpum mnpunaraHero Ha MeTo/Ja Ha MOETUTE 3aTBJDKEHHUS 3a
M3YHMCIsABaHE Ha o0IaTa pHCKOBAa EKCMO3MLUS Ha KOJIEKTUBHA WMHBECTHIIMOHHA CXeMma
CTOMHOCTTAa Ha BCSKa MO3MIMS B JIepUBaTHBEH ()MHAHCOB MHCTPYMEHT C€ NMpHUpPaBHIBA Ha
mazapHaTa CTOMHOCT Ha €KBHMBAJCHTHA IO3WIMS B 0a30BUS aKTHB HAa TO3HM JIE€PUBATUBEH
WHCTPYMEHT.

/pyzu ozpanuyenus

[Ipn ymnpaBnenune na ,LIKB IlpaiiBur” VYmnpaBnsBamoro JIlpyXecTBO cha3Ba BCHYKH
HOPMAaTMBHU U3UCKBaHMs U OTPaHUYEHUs, BKIIIOUUTEIHO onpeaeneHute ¢ pemeHus Ha KOH.
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VupasnsiBamoro [[pykecTBO HE MOXeE Ja MPOMEHs MpeaMera Ha JeHHOCT Ha JloroBopHus
Dons.

VYnpasnsaBamoro [IpyxkecTBo, kKakTo M baHkara /lermo3urap, Koraro AeucTBaT 3a CMETKA Ha
HoroBopuust @oH, HE MOXKE:

1. na mpemocraBsT 3aeMu, HUTO JAa ObAaT rapaHTH Ha TpeTu Juua; JleicTBusra,
M3BBPIICHH B HApyIICHHWE HaA TMPEIXOJHOTO H3PEUYCHHE Ca HEISCHCTBUTEIHH CIPSIMO
npuTeXaTeJuTe Ha JsioBe. He3zaBUCMMO OT oOrpaHWYEHUsTa 1O U3PEUYCHHE IIBPBO
VYnpasnsaBamoro JpyxkectBo, kakto u bankarta Jlemosutap, Koraro JaeWcTBaT 3a CMETKa Ha
Horopopaust @DoHn MoraT Aa NPUIOOMBAT TPEXBHPIIsIeMU (DHHAHCOBH WHCTPYMEHTH,
WHCTPYMEHTH Ha IMapU4HUS Ma3ap Wik APYyrd (GUHAHCOBU MHCTPYMEHTH 1o 4wi. 38, an. 1, 1. 5,
7,819 or 3AKUCAIIKH, B cmyyanTe KOraTo CTOMHOCTTa UM HE € HaIIbJIHO U3IIATEHA;

2. 7Ja CKJIFOYBAT JIOTOBOP 32 KbCH MPOIAYKOU Ha MPEXBBHPIIIEMH (PUHAHCOBH MHCTPYMEHTH,
WHCTPYMEHTH Ha NMAPUYHHUS Ma3ap WM HA APyrd GUHAHCOBH MHCTPYMEHTH 1O wi. 38, am. 1, T.
5,7,8u9 or SAKMUCIIIKNA.

VYnpasnsgBamoro JlpyxkecTBo, AEHCTBAII0O 3a CMETKA HAa BCUYKHA YHIPAaBJISBAaHU OT HErO
JIOTOBOPHU (POHAOBE WM JPYTU NPEANPHATHS 32 KOJEKTUBHO MHBECTUPAHE HE MOXE Ja
puaoOMBa aklMK C IPaBO HA IJaC KOUTO OMXa My IO3BOJM Ja YIPaXKHSBAa 3HAUUTEIHO
BIIMSIHUE BBPXY EMUTEHTA. 3HAUUTEIHO BIUSHUE 10 CMUCHJIA HA U3PEUYEHUE IBPBO € HAJIULE B
CllydauTe Ha MPSKO WM HENpsKo MmpurekaBaHe Ha 20 Ha CTO WJIM MOBEYE OT IJIACOBETE B
001110TO ChOpaHue Ha eMUTEHT, OIpeJieNIeHu chriacHo wi. 145 u 146 ot 3IIITLIK.

I[OFOBOPHI/ISIT ®ona HE MOXKE JIa MOI3Ba 3a€MH, OCBCH B CIIy4YauTC, IOCOYCHU I1O-A0JTY HUJIM B
ApYyTrHU cirydau, onmpeaciICHU OT JEHCTBAIIOTO 3aKOHOAATEIICTBO.

C uen edexktuBHO ympaBieHue Ha paszxogutre Ha JloroBopuusi ®oHa, YnpapisBamorTo
HpyxectBo unu bankara Jlemo3utap Morar na MNpuaoOMBaT 4YyKIeCcTpaHHa BalyTa
IIOCPEACTBOM KOMIIEHCALIMOHEH 3aeM. KOMIIEHCAllMOHHMSAT 3a€M Bb3HHUKBA B CIIy4YanTe, KOraTo
06aHka, ¢ koATo POHIBT MMa JOTOBOPHU B3aMMOOTHOILIEHUS, CPElly JAerno3upaHa BalyTa Ha
®donza, ocurypsiBa oT uy’ka 6aHka KOHTPAreHT MPel0CTaBIHETO Ha 3aeM Ha JIOTOBOPHUS (POH]T
B ChOTBETHATA Yy’KIECTPaHHA BaIyTa.

CpenctBara oT 3aemMa MoraT Jia Ob/1aT U3MOI3BAHU 3a:

1. nnamaHe Ha MOAaJEHUTE MOPHYKM 3a OOpaTHO M3KyNyBaHe Ha J[sUIOBETE Ha
JoroBopuusT PoHJ U3BBH TepuTOpUsATa Ha PenyOnuka bbirapus;

2. mokymnka Ha uHCTpyMeHTH 1o wi. 38 3AKUCIAIKN.

Excno3unusara Ha ®@oHaa Mo 3aeMa He MOXKe Aa HaAXBBPJIIA 10 HaA CTO OT aKTUBHUTE My.

K®H, no npemnoxenne Ha 3amecTHUK-tipeacenartens Ha KDOH, Moxe na paspemm Ha
Horoopuaus @oHA Aa MOA3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTHBUTE, aKO €THOBPEMEHHO
ca M3IBJIHEHU CIICHUTE YCIIOBUS:

1. 3aemsbT € 3a CpOK, HE MO-ABIBI OT TPU MECeEIa;

2. HeoOXO0JMM € 3a MOKPHUBaHE Ha 3aIbDKCHUATA 110 00paTHOTO M3KYITyBaHE HA JISIIOBETE
Ha DoHpa;

3. ycIoBHATa HA JOTOBOPA 3a 3a€M HE ca MO-HeOJaronpusTH OT 0OOMYaliHUTE 3a Mma3apa,.
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I[OFOBOpHI/ISIT ®oHA MOXE J1a I0JI3Ba IIOBEUE OT €IMH 3a€M CaMO aKO B €QUH U ChIII nepuon
o61uaTa CyMa Ha 3a€MUTC HC HaJBHUIIIaBa 10 Ha CTO OT aKTUBHTE.

3aemozaren mo 3aemMa MOXe Ja Obae camo O0aHka, ¢ M3KIIOUeHHEe Ha bankara Jlemo3uTtap Ha
donna.

[TomsBaneTo Ha 3aeM Oe3 mpenBaputenHo paspemeHue Ha KOH e HeneHCTBUTEIHO CIpsSMO
MPUTEXKATEIIUTE HA [JSAJOBE. 3a€MbT HE C€ B3€Ma NPEIBHJ IPU H3UMCISBAHE HA HETHATa
CTOMHOCT Ha akTuBUTE Ha JloroBopHus DoHu.

Crnen mony4aBaHe HA pa3pelIeHUETO 3a TMOJI3BaHE Ha 3aeM YIPaBisBamoToO JpyKecTBO WIN
bankara Jlero3urap ca 1bkHH Ja yBeIoMAT 3amecTHUK-Tipeaceaarenns Ha KOH 3a ckimrouenus
JIOTOBOP 3a 3a€M U Ja MPEIOCTABSIT KOIKE OT HETO B 3-JIHEBEH CPOK OT JaTara Ha CKIIFOUYBAHETO

My.

VYrpasnsBamoto JpyxkectBo win Jleno3utapar ca IIBKHH Ja MPEICTaBsIT HAa 3aMECTHUK-
npencenarens Ha KOH Beanbx MecedHo, B cpok A0 10-To ymcno Ha clieBalius Mecell OTYET
3a HM3pa3XO0J/IBAHETO Ha CpeACTBaTa IO 3a€MMTE, KaKTO M 3a TIXHOTO IIOracsiBaHe [0
OKOHYATEJIHO M3IIBJIHEHUE HA 3a/IbIDKEHUETO.

Hpomenu 6 UHeeCmMUUUOHHa cmpamezus, noJAumuKa u 02panu4enHun

['openocoueHnTe MOI0KEHUS OTHOCHO MHBECTUIITMOHHATA CTPATETHS, TOJIUTHUKA U OTPAHUYEHHUS
ca onpenenenu B [IpaBunara Ha ,,JIKb I[lpaiiBut u choTBETCTBAT Ha 3aKOHOBUTE U3UCKBAHUS
KbM narara Ha [Ipocnekra. Ako ToBa HsIMa Ja MPOTUBOPEYX Ha JIEUCTBAIUS 3aKOH, HIKOU OT
Te3H MOJIOKEHHUS MOTaT Aa ObJaT MPOMEHSIHH 0 pellieHre Ha Y IpaBisBamoTo pyxecTBo, mpu
yCJIOBHE, Y€ TOBa € B HaW-I00Bp MHTEpPEC HA WHBECTHUTOPUTE WIIM CJEABA OT 3aKOHA WU
pemenne Ha KOH. 3a na uma npelicTBue, TakaBa MPOMsSHA Ce M3HMCKBAa Aa ObAe 0A00peHa OT
3amectHuk-nipencenarens na KOH.

He3aBucumMo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEKy MHBECTULIMOHHATA CTPATETHS,
MOJMTHKA U orpaHndeHus Ha POHJa, Taka KakTo ca u3joxkeHu B [Ipocnekra, u nocieasamu
npomenu Ha 3AKUCIIIKM 1 Ha mMOI3aKOHOBUTE aKTOBE IO HETOBOTO MpHUJIaraHe OTHOCHO
W3UCKBAHMUATA W OTPAHMYECHUATA KBM CBhCTaBa M CTPYKTypaTa Ha WHBECTULHMHUTE U KbM
nerinocrra Ha L, JIKb IlpaiiBut®, HeroBute IlpaBuna mpeaBwkaaT ga ce mpuiiaraT HOBHUTE
HOPMAaTUBHU pa3nope oM OT BIM3aHETO UM B cuiia. B Te3u ciydan YnpasisBamoTo J[pyxecTBo
e npuseze [IpaBuiara u [Ipocnekra Ha JoroBopaust @oHI B CbOTBETCTBUE C HOPMATUBHUTE
IIPOMEHH B HaW-KpPaTKUs pa3yMEH CPOK.

Hugpopmayusa no Pecnamenm (EC) 2019/2088 na Eeponeiickus naparamenm u na Cvéema
om 27 noemeépu 2019 2. omnocno onosecmsasanemo Ha UHPOpMaAuus 6bv8 8PB3IKA C
YCHMOUYUBOCMMaA 6 CEKMopa Ha punancosume yciyzu

B3emaliku npenBuj akTyalHUTE UHBECTULIMOHHU 1I€7IU, CTPATErMK U MOJIUTHKU Ha JOTOBOPEH
¢onn ,,lIIKB [IpaiiBUT*, KakTO U MPUIOKUMUTE NOIUTUKU U miporenypu Ha Y/ ,,IIKb Acetc
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MenuxMbHT EAJl OTHOCHO opraHuzanusTa 10 B3eMaHE Ha WHBECTHIIMOHHHM PEIICHUS 3a
dbonma, oomMeHa Ha mHpOpPMAIUS, CBhp3aHa C TAX W KOHTPOJ HA U3ITBIHEHUETO, OTYMTAUKHU
TEKYIIUTE Pa3nojiaraéMy TEXHUYECKH PECYPCH, MMa3apHUTE KOHIOHKTYpa U Maiad, o0xBara Ha
HaJUYHUS JOCTBI JO HAACKIHA M TPEABAPUTEIIHO Bepuduiupana uHdopmaius oT
HE3aBUCHUMH M3TOYHHIIM OTHOCHO KAaKTO aKTYaJHUTE WHBECTHUIIMH, TaKa W 3a MOTCHLIHAIHU
Bb3MOKHHM MHBecTUIMU, KbM MoMeHTa Y /I ,,J[IKb Acetc MeunmxkmbuT EAJl HE nHTErpupa
CTpOTO crnenu(PUUHU U TMPEABAPUTEIHO OIPEACICHH KPUTEPHH, OIICHSBAIM PUCKOBETE 3a
YCTOMYMBOCTTA B MpOIlEca CH Ha B3eMaHE HA MHBECTUIIMOHHU PEIICHUS 3a JOTOBOPHHUS (HOHI,
HO Ce€ CTpeMH Ja clefBa JOOpUTE YMPABICHCKH MPAKTUKH KaTo B3eMa MPEIBU]
HEONaroNpUATHUTE Bb3JICHCTBUS BHPXY YCTOHYHBOCTTA.

YpaBisBamoTo APYKECTBOTO pa3rpaHudaBa (OHIOBETE 3a YCTOWYMBO U OTTOBOPHO
WHBECTHPAHE, MOIaJIaly B o0xBara Ha wieH 8, maparpad 1 wmu wien 9, maparpad 1, 2 unu 3
ot Pernament (EC) 2019/2088, ot TpaaumonHuTe (HOHAOBE U B TO3U CMHCHI JCKIapupa, ue
WHBECTUIIMUTE B OCHOBAaTa HAa (PMHAHCOBUTE MPOJIYKTH, YIpaBIsiBaHu oT Y /], He ca cboOpazeHu
¢ kputepuute Ha EC 3a €KOJOTrMYHO YCTONYMBU UKOHOMUYECKU JTEHHOCTH.

Kem momenta JI® ,,IIKB IlpaiiBut® He ce kareropu3upa Karo coenuaiusupaH (GoHm 3a
YCTOMYHMBO U OTTOBOPHO MHBECTUPAHE.

Y ,,1IKb Acerc MennmxkMbHT EAJI € mpueno NoJIMTHKa OTHOCHO MHTETPUPAHE HA PUCKOBETE
3a yctoiunBoctTa cbobpasHo Permament (EC) 2019/2088 na EBpomneiickusi napaaMeHT U Ha
CobBera ot 27 HoemBpH 2019 roguHa OTHOCHO ONOBECTSIBAaHETO Ha MH(OpPMAIUs BbB Bpb3Ka C
YCTOWYMBOCTTA B CEKTOpa Ha ()MHAHCOBUTE yCIIyrd, KakTo U IlomuTukaTa 3a onpenensiHe Ha
BB3HATPAKICHUATA B CBHOTBETCTBUE C  PeriameHTra, KOMTO ca JOCTBIIHM Ha HHTEPHET
CTpaHMIIaTa Ha JAPYKECTBOTO WWW.Cccbam.bg .

[puunnure Y] ,,lJIKb Acerc MennmxkmbuT EAJ] 1a HEe OTYMTa CbC CTPOrO CHEUMPUYHU U
IIPEBAPUTEIIHO OTIPEJIIEHU KPUTEPUH HEOIaronpusTHUTE Bb3I€HCTBUS HA MHBECTUIIMOHHUTE
peuieHns BbpXy (aKTOpUTe Ha YCTOMUMBOCT B Mpolleca Ha B3e€MaHE HA HWHBECTHIIMOHHU
peuieHus ca:

e KoM nmarata Ha npuemane Ha llonmuTukata 3a MHTErpUpaHETO HAa PHUCKOBETE 3a
YCTOMYMBOCTTA HE € MPUET BJIHUS NTAKET TEXHUYECKH CTaHIApTH KbM Pernamenra 3a
TaKCOHOMUSTA;

e KoM nmarata Ha npuemane Ha llonuTukata 3a MHTErpupaHETO Ha PHCKOBETE 3a
YCTOWYMBOCTTA JTUIICBA 0OpaTHa MH(pOpPMAIUsS OT CTpaHa Ha JIPY>KECTBaTa EMUTEHTH,
OTHOCHO BB3JICCTBHETO BbPXY YCTOMYMBOCTTA HA TAXHATA JACHHOCT;

e KoM nmarata Ha npuemane Ha llonmuTukarta 3a MHTErpupaHETO HAa PHUCKOBETE 3a
YCTOMUYMBOCTTA JIUIICBA METOMOJIOTHUS 3@ U3BBPIUBAHE HA OLCHKA HAa BB3JECHCTBUETO
BbPXY YCTOMYMBOCTTa Ha JIEHHOCTTa Ha JpYy)KeCTBaTa — €MUTEHTH Ha (PUHAHCOBU
WHCTPYMEHTH;

e KoM parara Ha npuemane Ha [lonmMThkara 3a MHTErpUpaHETO Ha PHCKOBETE 3a
YCTOWYMBOCTTA YIPaBISIBAILIOTO JIPY>KECTBO HE pasmoiiara ¢ uHpopmanuoHnHa 0aza
JAHHU OT eMUTEHTH, HHBECTUIIMU B YUUTO (DMHAHCOBH MPOIYKTH Ca MPETOPHUYUTEIHU
IIPU OLICHKA HA PUCKOBETE 32 yCTOWUNBOCTTA;
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Cren oTnazaHeTo Ha MPUYMHUTE OCOYEHH MO-TOPE U Ciie]l OTYMTAHE Ha ObJAEHIUTE MOJI3H U
pasxoau BbB BPb3Ka C IOTEHIMAIHATA IIPOMsIHA, KaKTO M Cllel] pa3padOTBAaHETO HA CTPOro
cneun(UYHU ¥ TPEABAPUTEIHO OIpPENENIeHM KpUTEpUH, OLIEHsABAllM pPHCKOBETE 3a
yCTOMUMBOCTTa, ChOOpa3eHH C peryjauuute Ha EBpomelicko HUBO, YIpaBisBaIIoOTO
IPY>KECTBO 11I€ 3all0YHE J1a PA3IJIeXkK1a PUCKOBETE 3a YCTOMUMBOCTTA B IIPOLIECa HA B3EMaHE HA
HWHBCCTUIIMOHHUTC CU PCIICHHA, CbOTBCTHO IIPHU NPCAOCTABAHCTO HAa MHBCCTUIIMOHHU CHBCTH.

VI ,,UKb Acerc MenuwmxmbHT EAJ[ akTUBHO OIlEHSIBA MOTEHIMAIHUTE MPEIUMCTBA U
HEJOCTaThIM MPH UMIUIEMEHTUPAHETO Ha HOBU TEXHUKU OTHOCHO (PMHAHCOBU MHCTPYMEHTH,
KaTo IeJH MOJCUTYPsIBAaHE MaKCHMallHa 3allliuTa Ha MHTEPECUTE Ha KiMeHturte. Y/ mie ce
CTpeMH J1a OIICHSBAa W B3MMa I0JI BHUMAaHHE BBB BBH3MOXKHATA CTEIEH PHUCKOBETE 3a
YCTOMYMBOCTTA, KaTO MPU B3E€MaHE HA PEIICHHE Ha YMPAaBIABAIIOTO JIPY>KECTBO 3a OBbIEIIO
WHTETPUPAHE HA CTPOTO CIeHUPUYHU U MPEIBAPUTEITHO ONPEACIICHH KPUTCPUH, OILICHSBAIIH
puckoBere 3a ycrtoWuuBocrra, Y/ ,LIKb Acerc MenwmxmbaT EAJl 1me mnoacurypu
omoBecTsiBaHe Ha uHpopManusTa 1o PermameHTa Ha CBOATa MHTEPHET CTpaHUIA
www.ccham.bg , kakTo u e mpeaocTaBu SICHO OOSCHEHHE Ha IMOTEHI[HATHUTE IPOMEHH B
ChOTBETCTBUE ¢ PermamenTa.

2.13. TlpaBuja 3a oueHKa HA AKTHUBHUTE

Ilo-gomy e ommcaHa HakpaTKO METOAOJOTMATA Ha OIpEENsHE Ha HETHAaTa CTOMHOCT Ha
aktuBuTe Ha DoHpa.

Hernara croiinocT Ha aktuButTe (HCA) Ha @oHJa € KIII0YOBO NMOHATHE, ThH KaTO eMHUCHOHHATa
CTOMHOCT IpH MOKYIIKa Ha JsutoBe oT POH/a U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JsIOBE OT
@®oHpa ca Oa3upaHM Ha HETHaTa CTOMHOCT Ha akTuBuUTe Ha PoHaa. Meroposiorusita 3a
onpenensie Ha HCA e ommcana nmoapo6no B IlpaBuiaTta 3a oneHka Ha noprdeitia u 3a
OIlpeJiesIsIHE Ha HETHATa CTOMHOCT Ha akTuBUTe Ha Donpa (IIpaBuiia 3a orneHka).

HCA na JloroBopuus ®oug 1 HCA Ha enuH 151 ce onmpenensT Bceku paboTeH JeH, B JieBa.
NzuucnsBanero Ha HCA ce u3BbpiBa He mo-kbcHO OT 12:00 yaca Ha Bceku paboteH AeH. [Ipu
m3uncisaBaHeTo Ha HCA ce u3BbpIIBa M HAYMCISBAaHE HA JBJDKUMHUTE BB3HATPAKICHUS Ha
VYnpasnsBamoro pyxkecTBo, KAKTO U Ha JPYTH Pa3XOogud B CbOTBETCTBUE C HOPMATHUBHUTE
M3UCKBAHUS U CKIIOYEHUTE JJOTOBOPH.

VYrpaBiasBamoTo APYKECTBO IpUara CYETOBOJHHM NOJWTHKHM W MPOLEAYypPH, IPHUETH,
IpuUjaraHd ¥ HOJUIbPKaHU B CBHOTBETCTBHE C MEXIyHAPOJHUTE CUYETOBOJHHU CTaHIAPTH
cbriacHo § 1, 1. 8 ot IP ot 3akoHa 3a cuetoBocTBOTO (3CH.), KOUTO TapaHTUpAT, Y€ HETHATA
CTOMHOCT Ha akTUBUTE HAa DOHJIA € TOUHO M3YHCIICHA Bh3 OCHOBA HAa CUETOBOHOTO OTYUTAHE U
4ye MOphUYKUTE 3a MOKYIKa U 32 00paTHO M3KyIlyBaHe Ha JsuioBeTe Ha DOHMIA ce U3MBJIHABAT
TOYHO B3 OCHOBA Ha TaKa U3YMCIICHAaTa HETHA CTOMHOCT Ha aKTUBUTE.

Ouenka Ha akTuBUTe Ha DOHJIAa ce U3BBPIIIBA:
- IIpU MBPBOHAYAIHO MNpHA0OMBaHE (MIpU3HABAaHE) IO I[I€Ha Ha NpuAoOMBaHe (IleHAa Ha
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CI[GJIKaTa). HGHHI/ITQ KHM>Ka CC 3aBCXXIAaT B NJIM OTIIMCBAT OT OaaHca Ha donga Ha maTara Ha
CETBHJIIMECHT, a HC Ha JaTaTa Ha CKJIIOYBAaHEC HAa CACJIKAaTa.
- [IpHY 11oCJICABaIla OLCHKA — 110 CIIpaBCAJInBa CTOMHOCT.

IlocnenBaiio oLEHsABaHE Ce€ M3BBPIIBA 33 BCEKU AKTUB, BKIIOUUTEJIHO U 33 I'bPBOHAYAIHO
IIPU3HATUTE KBbM JaTaTa Ha OLEHKaTa, I10 pel U Ha4MH, npeasuacHu B IIpaBunara 3a oneHka,
IIPY CNIa3BaHE Ha HOPMATUBHUTE W3UCKBAHUSA, MEXKIYHAPOJHUTE CTAHIAPTH U IPAKTHKH, H
ykasanuATra Ha KOH, upe3 npuarane Ha CIeAHUTE METOU:

1. CmopaBemiuBara CTOMHOCT Ha IIEHHM KHW)XKa W MHCTPYMEHTHM Ha MapUyYHUS TMasap,
emutrpanu ot Peny6inuka beirapus wim ot apyra abpkaBa WIEHKA, Ce ONPEAEIs 10 CICTHHS
HAYUH:

1.1. CnpaBemyinBara CTOMHOCT Ha IEHHM KHM)KAa W MHCTPYMEHTH Ha HapUYHUS
naszap, emuTupanu ot Peny6iuka beirapus B ctpaHara, ThbpryBaHU Ha MECTa 3a ThPrOBUS IPU
aKTUBEH Ia3ap, ce OMpeiesisi Bb3 OCHOBA Ha CPEJHOAPUTMETHYHA OT LieHUTE "KymyBa' mpu
3aTBapsiHE Ha M1a3apa 3a MocieAHUs pabOTeH JeH, 00SBEHU OT HE IO-MAJIKO OT JABaMa IIbPBUYHU
IWIIBPY HA JTbp)KaBHU LIEHHW KHWXKA. B cilyuail 4e 1eHata € W3YKMCIeHa Ha OCHOBara Ha
IIPEJOCTaBeHU OpYTHHU LIEHU (YMCTA LeHa BEIHO C HATPYIaHHsl IMXBEH KYNOH) OT IbPBUYHUTE
IVITBPH, TS C€ M3IIOJI3BA MIPSKO 32 MpeolieHkKa. [Ipu ycrnoBue ue neHaTa € 4yncra, Ha OCHOBaTa Ha
JMXBEHUTE XapaKTEePUCTHKH IO MEPHOJUYHOCT M PaBHMILE HA JMXBEHUTE KYIOHH TS Ce
npeoOpa3yBa B OpyTHa U CJeJl TOBa C€ U3I10JI3Ba 32 MPEOIICHKA.

1.2. CnpaBennuBara CTOWHOCT Ha eMUTHpaHMTe OT PenyOnuka bbiarapus neHHu
KHIDKA ¥ MHCTPYMEHTH Ha TAPUYHHUS 11a3ap B 4y>KOMHA, KAKTO ¥ U3JaICHUTE OT IpyTa IbpKaBa
YJIeHKa ¥ TpeTa JIbpXaBa IIEHHU KHU)KA U MHCTPYMEHTHM Ha MapU4yHMA Iazap, ThpryBaHU Ha
MecTa 3a ThPTOBUSI IPH aKTUBEH T1a3ap ce Onpeests o 1ieHa "KymyBa' IpH 3aTBapsiHE Ha Mazapa
3a rocieHus paboTeH JeH, MPeaXoKIall JeHs Ha OlleHKaTa, 00siBeHa B €JIEKTPOHHA cHcTeMa
3a 1neHoBa mHpopmanus, B HepaboTeH 3a chOTBETHaTa CTpaHa JeH, KOWTO € padoTeH 3a
PenyGnuka bbarapus nmociegHuar paboTeH JieH € ACHAT Ha MocjelHaTa ThbproBcka cecus. B
cilydail 4e 1ieHara, € OpyTHa, TS ce W3I0JI3Ba MPSKO 3a IpeoteHka. [lpu ycinoBue, de neHara e
YlycTa, Ha OCHOBAaTa Ha JIMXBEHUTE XapaKTEPUCTUKU MO NEPUOJUYHOCT M PpaBHUILE Ha
JMXBEHUTE KYIIOHH, TS ce peoOpa3yBa B OpyTHA M CJIE]] TOBA C€ M3I0JI3Ba 3a MPEOIICHKA.

2. CrnpaBenimBara CTOWHOCT Ha IIEHHUTE KHIDKA 1o T.1.1 u 1.1.2, ThpryBanu Ha mMecTa 3a
THProBUs, B ciyyail, 4e C TIX HsMa CKJIIOYEHHU CJIEJKUM B JIEHS Ha THProBCKaTa cecus,
IIPEeXO0XKAAIll OLIEHKATa, Ce ONPEAEs IO LIEHA Ha 3aTBapsiHE WM APYT aHAJIOIMUYEH IOKa3aTell,
OTIOBECTSIBAH IMyOJMYHO OT MECTa 3a ThProBUs 3a HaW-Onm3kus AeH oT 30-THEBHUS MEPUO,
MIpEeIXOXKAAIl ACHS Ha OLICHKATA.

3. Ilpu HEeBB3MOXKHOCT Jla ce mpuiokar n3dpoeHure B T. 1.1 — 2 TEeXHHUKH, ce Mpuiarar
METOJIbT Ha ChIIOCTABUMH LIEHH 32 (PMHAHCOBU MHCTPYMEHTH ChC CXO/HHU YCIOBHS 3a TUIal[aHe,
Na/IeX, TUKBUAHOCT ¥ PUCK; UJIM METOJIBT HA TUCKOHTUPAHUTE ObJICIIN apUYHU TOTOLH.

4. CrpaBeanuBaTa CTOWHOCT Ha OBJITapCKU U YYXKIAECTPaHHH aKIUH, ThPTyeMH IMpaBa U
JIPYTHU MPEXBBHPIIIEMH IEHHU KHUKA, €KBUBAJICHTHHU HA aKIWH, TOMYyCHATH J0 WIH ThPryBaHU
Ha MecTa 3a Thprosus B PenmyGnuka bbiarapus, npu akTUBEH na3ap, ce onpeaess:

4.1. Tlo cpenHompererieHaTa Ii€Ha Ha CKJIIOYEHHUTE C TIX CHENKHU 3a MOCIEIHUs
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paboTeH JieH, 00sBEeHa Ype3 cucTeMaTa 3a ThProBHS WU B OOPCOBUS OIOJIETHH, aKO 00EMBT HA
CKJIIOYEHHTE C TIX CHENKH 3a JieHs € He mo-mManbk oT 0,02 Ha cTo oT oOeMa Ha ChOTBETHATa
eMHCHSL.

4.2. Ako He MOXe J]a ce ONpeeNu 1IeHa 0 IPeIX0HaTa TOYKa, [IeHaTa Ha aKIHUHTe,
CBhOTBETHO Ha IpaBara, Ce ONpeAeis KaTo CPEIHOAPUTMETHYHA Ha Hall-BUCOKaTa I1eHa "KyIyBa"
OT NOPBUKUTE, BAIMIHU KbM MOMEHTA Ha 3aTBapsHE peryIupaHus na3ap B MociaeIHus paboTeH
JIeH, ¥ CPEeJHONpETErIeHaTa [IeHa Ha CKJIFOYCHUTE ChC ChOTBETHHUTE IICHHU KHIKA CICIKHU 32
cbius JeH. Llenara ce ompenens mo TO3W pell caMo B CiIy4daid, ye UMa CKIIOYCHH CHIEIKU U
Moa/ICHH TMOPBUKHU C 1IeHa "KymyBa'.

4.3.  Ako He MOXe Jla ce MPUJIOXKH T. 4.2., IeHaTa Ha aKIMUTE, ChOTBETHO Ha MpaBara
€ CpeHONpEeTeTIeHaTa [IeHa Ha CKIIIOYEHUTE C TSIX CACIIKHU 33 Hall-OJM3KHUs JCH Mpe3 MOCIIeTHUS
30-1HeBeH mepuojl, MPeaxOoXKAall JeHS Ha OICHKaTa, 32 KOWTO MMa CKJIIOYEHU CIelKd. B
ciydail ue B mpeaxonHusi 30-THEBEH MEpHOJA € M3BBPIICHO YBEIMUYCHHE HA KamuTajga HIIH
pasnensHe Ha aKUMUTe Ha EeMUTEHTa WIM € OOSBEHO U3IJIAlllaHe Ha JWBHJICHT,
CpeAHONIpeTerIeHaTa IIeHa 10 HM3PEYCHHE IBPBO CE€ KOPHUTHUpPAa ChC CHOTHOIIEHHETO Ha
yBEJIMYEHUE Ha KaluTala, CbOTBETHO Ha pa3/eNisiHe Ha aKIMUTE WIM pa3Mepa Ha TUBUJCHTA,
aKo HaW-ONM3KUAT JieH mpe3 nocneaHus 30-IHeBeH mepuoj Npeau JaraTa Ha OlIEHKaTa, 3a
KONTO MMa CKJIIOYEHH CHEJIKH, € TPeAH JIeHS, CIe] KOWTO MPUTEKATEITUTE HA aKIMU HAMAT
MPaBo Jla y4acTBaT B YBEITUUYCHHUETO Ha KaluTalla, ChbOTBETHO JICHS HA Pa3JIeISIHETO WM JICHS,
OT KOMTO MPHUTEXKATEIUTE HA aKIIUU HAMAT MPABO Ha TUBUICHT.

5. HpI/I HEBB3MOXXHOCT Ja C€ MPHJIOKAT HAYMHHUTC 3a OLCHKA HAa aKIUHW B APYKECTBA U
ApPpYyru OC€HHU KHUKA, CKBUBAJICHTHU Ha aKHUU II0 T. 4, KaKTO M II0 OTHOIICHHUEC HA aKIMH B
APYXKECTBA W JAPYrM LHCHHU KHHUIKA, CKBUBAJICHTHW Ha aKIHWW, KOUTO HC CC ThpPryBaT Ha
peryiiipanu mnma3apu ujim Apyru MeCTta 3a TbproBus, CripaBcAjinBaTa CTOMHOCT Cce Ompeacira upe3
MOCJICOOBATCIIHO ITpHUJIaranHe Ha CJICAHUTC MCTOIH:

- METOJ] Ha ChbOTHOIIEHHUETO IIeHa - Ieyanla Ha Jpy’KecTBa aHaJI03u (METO/] Ha —T1a3apHUTE
MHOXKHTENN Ha JAPY>KECTBA aHAJIO3H, Ype3 N3IOI3BaHE HAa MO/IENA Ha ITa3apHUTE MHOXKUTEIH Ha
Jpy>KECTBO-aHaJIOT)

- METOJ] Ha HeTHaTa 0alaHCOBa CTOMHOCT Ha aKTHBHTE, U

- METOJ] Ha IUCKOHTHPAHUTE HETHU MAPUYHU ITOTOLIH.

MetoauTte ce mpuiarar B IOCIEAOBATEIHOCTTa, B KOATO ca ONMCAHU, NPU YCIOBHUE, 4e
MIOCOYEHUAT Ha MPEIXOJHOTO MACTO METOJ He MOXe Ja Obae u3noisBad. Ilpumaranero Ha
JaJleH METoJ Clie/iBa Jla ce apryMeHTHpa MOoJIpoOHO, KaTo ce O00OCHOBE METOAMKaTa 3a
n34MCciIeHue Ha reHuTe. M30paHusaT MeTona ce mpuiiara Mocjef0oBaTeIHO IPU OLIEHKaTa Ha
ChOTBEeTHaTa lieHHa kHHUra. Koraro majeH m30paH MeToxa mpecraHe Ja Obae MPUIIOKHM 3a
CHbOTBETHATA ICHHA KHHUI'a ITOpaJun JUIICA Ha Hy6.]'II/I‘-IHa HH(bOpMaI_[I/ISI HJIM KOraTto C¢€ 1mmoJjyvdar
CBILECTBEHU OTKJIOHEHUS B OLIEHKATa, U3UMCIIEHA 10 JaJ€HUsI METOJ, CIIPSIMO CIIpaBeAInBaTa
11 CTOMHOCT, ce n30upa Ipyr MeToJl, KOMTO /1aBa MO-TOYHA OlLIEHKA Ha CIpaBeJInBaTa CTOMHOCT
Ha IICHHAaTa KHUra.

I'openocodenuTe MeTOIM ca onmucaHu moapooHo B [IpaBmiiara 3a oleHKa, KBACTO Ca ONMHCAHH
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U METOAM 3a OLEHKa Npu MpuaoOMBaHe HA aKIWM B HAKOM CHeNM(DUYHM CIoydad, KaTo
yBEJIMYEHUE Ha KalUTajla ChC CPEJACTBA Ha APY)KECTBOTO €MHUTEHT WM IpPU pas3feisHe Ha
CHILECTBYBAILM aKLIUHU (CILIUT).

6. B ciydyaute Ha mpupoOuBaHe Ha MpaBa OT JAJCHO JAPY>KECTBO MpPH yBEIMYaBaHE Ha
Kanurajga 4pe3 €MHCHs Ha aKUuu ce NpU3HaBa B3€MaHe (Ha IpaBa) OT JaraTra, OT KOSTO
MIPUTEKATEJIUTE HA aKIIUK B JPYKECTBOTO HAMAT IPaBO Jia MOJIydaT IpaBa 3a 3alKcBaHe Ha
aKLUMU OT YBEJIMYAaBaHETO Ha KamnuTaja (Jarara, ciie] KOATO CKJIIOUEHHU CHIEJKU C aKIUUTE He
BB3JICHCTBAT BHPXY IMPaBOTO 3a NpuUA0OMBaHE HA MpaBa), A0 JlaTraTa Ha PErUCTpPHpaHe Ha
mpaBara B Jieno3uTapHaTa HHCTHTYIHs. CTOMHOCTTA Ha B3EMAHETO c€ M3YHCIsIBa 1Mo (popmya,
chabpkamia ce B IlpaBumara 3a omenka. OT jatara Ha perucTpanusi Ha MpaBaTa B
JeN03UTapHaTa MHCTUTYLUS, CBILUTE C€ MPU3HABAT KaTO aKTUB B NopTdeiia Ha JloroBopHus
®doHp 1o 11eHa, onpe/eieHa o chinara popMmyia.

6.1. Or parata Ha JOMyCKaHETO WM IO TBPrOBHS Ha MecTarta 3a TbpProOBUS,
ClpaBeyIMBaTa CTOMHOCT Ha IpaBaTa Ce ONpejaeNts 10 HauuHWTEe 3a oueHka no T.4. [pum
HEBB3MOXKHOCT J]a Ce MPUIIOKAT HAYMHUTE 32 OIEHKA 1O T.4 TocieqBaaTa oleHKa Ha rmpaBa
ce U3BBPILBA M0 [I€Ha, TPEACTABIISABAILA PAa3JIMKa MEXK/Ty [IeHaTa Ha ChIIECTBYBAIUTE aKIIUH HA
IPY>KECTBOTO, OIpEeNieHa CIOpea M3UCKBaHUATa Ha T.4, CHOTBETHO T.5, M €MHUCHOHHATa
CTOMHOCT Ha HOBHUTE aKIIMU OT YBEJIMYECHHETO Ha KaluTaja, yMHOXKEHA 110 ChOTHOUICHUETO Ha
Oposi Ha aKIIMKUTE B €THO TIPABO.

6.2. OT natata Ha 3amKCBaHe Ha aKIMHUTE B PE3yiTaT Ha yNpakHsIBaHE Ha MpaBaTa JI0
aarara Ha pGFI/ICTpI/IpaHe Ha YBGJ'H/ILIGHI/IGTO Ha KaImuTalJia U BIIMCBAHCTO MY B nen03nTapHaTa
WHCTUTYLMS 3alTMCAaHUTE aKIIUU Ce OTPa3siBaT KaTo B3eMaHe, KOeTo ce popMupa, KaTo OposT Ha
3alMCaHUTE aKIUU C€ YMHOXH 110 CyMaTa OT CTOMHOCTTA Ha €/IHO MPaBO I10 MOCcIeAHaTa OI[CHKa
MIpe/iy 3allMCBAaHETO Ha aKIMUTE, pa3zelieHa Ha Opos Ha aKIIMKUTE B €IHO MPABO U EMUCHOHHATA
CTOMHOCT Ha eJHa aKITus.

Or JaraTta Ha 3allMCBAHC HAa aKIOUHUTC B PC3YJITAT HA YIPAXKHABAHC HA IIpaBaTa J0 AaTaTa Ha
3amiallaHe Ha EMUCHOHHATa UM CTOMHOCT Bb3HUKBA 3aAbIKEHUE KbM APYKECTBOTO — EMUTCHT.

6.3. Ot narara Ha BNMCBAaHE HA HOBUTE AKIIUM B JEMO3UTapHATAa MHCTUTYIIMS 1O Jarara
Ha BBbBEXJAHE 32 ThProBUs Ha ChOTBETHOTO MSCTO 3a ThPrOBUs, HOBUTE aKIIMHU CE€ MPU3HABAT
10 TIeHa, M34YMCIIeHa 1Mo ¢hopMysiaTa, Chabpkama ce B [IpaBuiara 3a oreHka.

CJ'ICI[ BBBCIKIAHC 3a TBPTOBHA Ha CBHOTBCTHOTO MACTO 34 THProBUA HA HOBUTC AKIHUU
mociacaBamara UM OLCHKa CC M3BLpHIBA CBITIACHO METOAUTE 3a OLCHKAa Ha ICHHM KHHIXKaA,
AOMYCHATHU OO0 WJIM ThbPryBaHU HaA PEryJIMPaH Ia3ap WK APYro MsCTO 3a TbpPrOBUs.

6.4. B cayyawte, B KOWTO c€ MPHAOOMBAT aKIUM OT HEMyONUYHO aKIIMOHEPHO
JPY>KECTBO BCJIEACTBUE HA MbPBUYHO IMyOJIMYHO MpeJiarane, akiiuuTe ce MPU3HAaBaT OT JaTara
Ha PETUCTpAlMSITa UM B JIEO3UTapHATA HHCTUTYIUS (OT JaTaTa Ha 3alMCBAHE HA aKIHMHUTE JI0
JaTaTa Ha PETHCTPAlUATa UM B JICTIO3UTAPHATA WHCTUTYIUS 3alMCAHUTE aKIIMH CE€ OTpa3siBatr
KaTo B3€MaHE B pa3Mep, paBeH Ha IJIaTeHaTa eMICHOHHA cTOiHOCT). CripaBeyinBaTta CTORHOCT
Ha aKIUUTE OT Jarara Ha PETUCTpalusATa UM B JCTO3WTapHATa WHCTUTYIUS O JaraTta Ha
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AOIYCKAHEC Ha aKIMUUTC 3a ThbPIroBHA Ha CbOTBCTHOTO MACTO 3a ThbProBUA CC ONIPCACIIA 110 LICHA,
paBHa Ha EMHUCHUOHHATa CTOMHOCT Ha c€aHa aK1us. CJ'ICI[ BBBCKIAHC HA aKIMHUTE 3a THProBUA Ha
CbOTBCTHOTO MACTO 3a THbProBuA IocJjcABaliaTa UM OLCHKA CC U3BBbpPUIBA ChIIACHO MCTOJUTC
3a OLCHKA Ha LHCHHM KHHXXa, JOIYCHATU J0 WM ThPryBaHH Ha PETYyJIHMpaH I1adap WIW APYyro
MACTO 3a TbpPIOBHAL.

[IpenxoanuTe mpaBuia ce MpuUjaraT ChbOTBETHO W IMPH 3allMCBaHE HA aKUUU OT HEMyOJINYHO
aKLMOHEPHO JPYKECTBO, 3a KOUTO HE CE IIPEABU /1A ITOCIEABAIlAa pErUCTpalus 3a ThProBus Ha
perynupan nasap Wid Ipyro MscTo 3a ThProBHsl (JJOKOJKOTO TOBa € JOIMyCTUMO OT MpaBuUjiaTa
Ha DoH/Ia), KaTO OT JaTaTa HA 3allMCBAaHE HA AKIMHUTE /0 BIMCBAHE Ha yBEJIMYAaBAaHETO Ha
Kanurajga B ThPrOBCKHS PETUCTBP 3allMCAaHUTE aKIMU Ce OTpa3siBaT KaTo B3eMaHE B pa3Mep,
paBeH Ha IJlaTeHaTa eMHCHOHHA CTOMHOCT, a CJIeJl laTaTa Ha BIIMCBAHE HA YBEJIMYaBaHETO Ha
Kanurasa B ThPrOBCKHS PETUCTBD, MOCIeIBalaTa OIIEHKA Ha aKIIMUTE Ce U3BBPILBA 110 peaa Ha
T. 5 mo-rope.

6.5. B ciiydaunTe, B KOMTO ce MpUAOOUBAT aKIIMU IPU yUpeasBaHe Ha HOBO aKIIMOHEPHO
JPY>KECTBO, aKIIMUTE CE OLICHSBAT [0 €eMUCHOHHATAa UM CTOMHOCT JI0 JiaTaTa Ha JOIyCKaHe Ha
aKLMUTE 332 THPrOBUS HA CHOTBETHOTO MACTO 3a ThproBus. Cien BbBEXKJaHE Ha aKIMUTE 3a
THPrOBHsI HAa CBHOTBETHOTO MSICTO 3a THPTrOBHS IOCJIEABAIIaTa WM OIICHKAa C€ M3BBHPIIBA
CBIJIACHO METOJUTE 32 OIICHKA Ha IICHHHU KHUXXa, OMYCHATH JI0 WA ThPTyBaHHU HA PETryIHpaH
rasap Wi APyro MAcTo 32 ThPTrOBHUS.

B cnyuaii, ye ce 3anucBaT akIUuU MPU yUYpeAsiBaHE HA HOBO aKIIMOHEPHO JAPY>KECTBO, 32 KOUTO
HE C€ MPEJIBIK 1A MOCTeBaIa PETUCTPALINS 32 THPTOBHS Ha PETYJIMPaH Ma3ap Wi APYro MsICTO
3a THProBUs (JOKOJKOTO TOBa € JOMYCTUMO OT mpaBuiata Ha DoHpa), Te ce OLEeHsABAT MO
€MUCHOHHATa UM CTOMHOCT JIO JlaTaTa Ha BIMCBAHE Ha JPYKECTBOTO B THPTOBCKUSI PETUCTHP.
Crnen BIMCBaHETO, MOCIIEBAIATA OIIEHKA HA aKIIMUTE C€ U3BBPIIIBA 10 peAa Ha T. 5 MO-Tope.

6.6. B ciiyuaute Ha mpupoOuBaHe Ha MpaBa OT JIAJAECHO JIPY>KECTBO MPU €MHCHUS Ha
BapaHTH ¢ 0a30B aKTUB ObJEIIa EeMHUCHs OT aKLMU Ha JIPY>KECTBOTO ce MpU3HaBa B3eMaHe (Ha
IpaBa) OT JaTaTa, OT KOATO MPUTEKATEINTE HA aKIIUU B JPY’KECTBOTO HAMAT MPaBO Ja MOTydar
MpaBa 3a 3alKiCBaHe Ha BapaHTU (JaTrara, cjiel KOSTO CKIIOYEHH CAEIKU C aKIUUTEe He
BB3/ICHCTBAT BBPXY MPaBOTO 3a MpUIOOMBaHE Ha IpaBa), A0 JaTara Ha PETUCTpUpaHe Ha
mpaBaTa B Jeno3uTapHara MHCTUTyuus. CToifHOCTTa Ha B3EMaHETO C€ M3YMCIsABA IO
¢dopmynara, ceabpikaia ce B [IpaBuiara 3a oneHka.

Ot JaraTta Ha perucTpanus Ha rmpaBaTa B JACIO3UTAapHATA MHCTUTYLHUA, CBIIUTE CC IIPHU3HABAT
KaTO aKTHUB B HOpT(bCﬁHa Ha I[q) 110 eHa, ONpCACIICHA 11O ITOCOYCHATa (I)OpMy.HaTa mo-rope.

6.6.1. Ilpu HEBB3MOKHOCT Ja C€ MNPUIIOKAT HAYMHUTE 3a OleHKa mo T.4
cIpaBe[yiuBaTa CTOMHOCT Ha IpaBa NpPH €MHCHST Ha BapaHTH C€ OIpeaens MO ILeHa,
MpeACTaBIsIBaAIA pa3jIMKa MEXIy IIeHaTa Ha ChINECTBYBAIIUTE aKIMU Ha JAPYKECTBOTO,
orpezeNieHa Cope U3UCKBaHUATA HA T.4, CBOTBETHO T.5, M cOOpa HA eMHUCUOHHATA CTOHHOCT
Ha aKknuuTe oT 0a30BHUA aKTUB M EMHCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHA IO
CBHOTHOIIIEHUETO Ha OpOs HA BapaHTUTE B €THO MPABO.
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6.6.2. OT naTaTta Ha 3alMCBAHE HA BApaHTUTE B PE3yJTaT Ha yNpakKHSIBAaHE HA
mpaBaTa /0 JaraTa Ha PETUCTPHpaHE Ha BapaHTUTE M BIMCBAHETO UM B JEMO3UTapHATA
MHCTUTYLIMS 3alMCAHUTE BapaHTH CE OTpa3sBaT KaTo B3eMaHe, KOeTo ce popmupa, Kato OposiT
Ha 3alMCaHNUTE BapaHTH CE YMHOXH IO CyMaTa OT CTOWHOCTTa Ha €HO IPaBo IO IocieHaTa
OLICHKA TPEJU 3alICBAHETO Ha BapaHTUTE, pa3/ieieHa Ha Oposl Ha BapaHTUTE B €IHO IPaBO U
eMHCHOHHATa CTOMHOCT Ha €/IMH BApaHT.

6.6.3. Ot narara Ha BIIMCBAaHE HA BapaHTUTE B JICNIO3UTApHATAa UHCTUTYLHS 10
JaraTa Ha BBBEXJaHE 3a THPrOBHS HA CHOTBETHOTO MSCTO 3a THPrOBHS, BapaHTUTE cCe
IPU3HABAT 110 [IeHa, U34UCIIeHa TI0 opMyJiarta, mocoueHa B [IpaBunara 3a oneHka.

CJ'IG,I[ BBBC)KIAHC Ha BaAapPaHTUTC 3a TbPIroBHA Ha CBOTBCTHOTO MACTO 34 TbpProBUA
CIipaBCajiuBaTa UM CTOMHOCT ce OmnpeaciisA CbIJIaCHO MCTOAUTC 3a OLICHKA Ha NCHHU KHHWIKA,
AOIIYCHATHU N0 WJIM ThbPryBaHU HaA PEryJIMPaH Ma3ap WJIN APYro MsICTO 3a TbProBUs.

7. CripaBeyiuBaTa CTOWHOCT Ha JISUIOBE Ha KOJEKTHBHU MHBECTHUIIMOHHHU CXEMU H/WJIHA Ha
IpyTU OpeanpUsThs 3a KOJEKTUBHO MHBecTupane mo uwi. 38, an. 1, 1. 5 or 3AKUCAIIKH,
BKJIFOYMTEITHO B CJIyYanTe Ha BPEMEHHO CIIUpaHe Ha 0OPaTHOTO M3KYITyBaHE, CE OMPEIeIs:

- TI0 TIOCJIe/THATA [IeHA Ha 00paTHO M3KYITyBaHe, O0sSBEHA 10 Kpas Ha JICHS MPEIXO0KIall JICHs
Ha olleHKara (TI0 mocieaHaTa o0sBeHa IieHa Ha 00paTHO U3KYITyBaHE).

B ciyyaii, ye BpeMEHHOTO CIiMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha JSJIOBETE € 3a MEepUoJ Io-
ababr OoT 30 qHM, OCIeABaIlaTa UM OLIEHKA CE€ U3BbPIIBA IO CIIPABEJINBA CTOMHOCT Ha €IUH
JISUT Ype3 MpujlaraHe Ha MeToJla Ha HeTHaTa 0ajJaHCOBa CTOMHOCT Ha aKTUBHUTE CHIJIACHO T.5.2.

7.1. CopaBeniriBa CTOMHOCT Ha aKLMU U JASJIOBE, U3/aBaHU OT OOpPCOBO THPTyBaHU
dbougoBe u aApyru 6opcoBo ThpryBanu nponayktu (Bki. ETFs), BkiatouuTenHo nsyioBe Ha
KOJIEKTUBHU WHBECTHIIMOHHM cxemHu mo wi. 38, ain. 1, 1. 5 ot 3AKUCHIIKH, npu kouto
CBIIECTBYBAT OTPAHMYCHMS 3a TIOKYyNKa W OOpaTHO W3KyNyBaHE 3a OMNpENeseH Kiac
WHBECTUTOPH W/UIU OMpPEJENICH pa3Mep Ha MophuKaTa, U B Pe3yNTaT Ha T€3U OrpaHUYCHUS
JloroBopausT (GOHA HE MOXE Ja 3aKylu aKIHUUTE U JSIIOBETE TUPEKTHO OT HW3AATeNs U
ChOTBETHO Ja MpEAsiBU 3a OOpaTHO W3KYIyBaHE MPUTEKABAHUTE OT HEro [sJI0BE, TO
(hMHAHCOBHUTE MHCTPYMEHTH CE OIICHSBAT:

a) [o neHa Ha 3aTBapsiHE HAa CKJITFOYEHUTE C TAX CACIKH Ha PEeryJIUpaHus Ma3ap Ha [ICHHU KHUKA,
Ha KOMTO ce ThpryBar nsuioBeTe u akiuute Ha ETFs, o0sBeHa upe3 cucrteMara 3a ThproBUs WIH
B OopcoBwsl OIOJIETHH, 3a MOCIECTHUS PaOOTEH JICH.

0) [Tpu HEeBB3MOXKHOCT Ja ce npuwioxu 0. a) nsutoBere u akuuute Ha ETFs ce omensBar mo
mocjeIHaTa W3YKMCICHaTa U 00sfBEHA OT CHOTBETHHS PEryJHMpaH Ia3ap WHAWKATHBHA HETHA
CTOMHOCT Ha akTuBHTE Ha eauH as1 (iNAV-indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a ce MPHJIOKU HAYMHBT HA OLIEHKA 10 IpeaXxoqHaTa TouKa, KakTo U B
cllyyail Ha cniMpaHe Ha oOpaTHO M3KymnmyBaHe Ha jasuoBere/aknuute Ha ETFs 3a mepuoa mo-
b6l 0T 30 JHU, CHIUTE CE OLIEHABAT IO MOCIEIHATa OIpeesieHa U 00sIBEHa OT ChbOTBETHUS
u3JaTe] HeTHA CTOWHOCT Ha aKTUBUTE HA €IUH JSU1/aKIIUs.
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7.2. CnpaBennuBara CTOWHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH Ha KOJEKTHBHATa
MHBECTHIIMOHHA CXEMa TPH HEAaKTUBEH I1a3ap Ce ONpPEAess, KaTo ce M3MOI3BAT TEXHUKHU 32
OLIEHSIBaHE, KOMTO BKJIOYBAT W3IMOJI3BAHE HA IICHW OT CKOPOIIHU M CIIPAaBEUIMBH Ia3apHU
CHIENIKM MeXIy HWH(GOpMHpaHM M JKelaelld CTpaHH, CIpaBKa 3a TEKyllaTa CHpaBeInBa
CTOMHOCT Ha JPYT aKTUB, KOWTO € B 3HAUUTEIIHA CTEIICH €KBUBAJIICHTEH, U IPYTH OOIMIONpPUETH
METO/IH.

8. CrpaBemninBara CTOWHOCT Ha OBITAPCKU W YYXKACCTPAHHHU OOJUTAIMHU, JOMYCHATH 10
WM ThPTYBaHH Ha PETyJIMPaH Na3ap WK JAPYro MICTO 3a ThproBus B PenmyOnuka bbiarapus, ce
OTIpEeIeIIs:

a) Ilo cpennompererneHara 1eHa Ha CKIIOYEHHUTE C TAX CAENKU 3a MocienHus paboTeH JeH,
00siBEHa Upe3 CHcTeMaTa 3a ThPTOBHSI MM B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIFOYCHUTE
C TSIX CAENKHU 3a JieHs € He mo-Manbk oT 0,01 Ha cTo oT 0O0eMa Ha ChOTBETHATA EMUCHSI.

0) AKO HE MOXE Ja ce OINpeeNH IIeHa MO peaa Ha OykBa ,,a”°, 1leHaTa Ha OOJUTraluuTe €
CpeIHOIpETErIeHaTa [eHa Ha CKIIFOYEHHUTE C TSIX CACJIKU 32 Ha-OMU3KUs JEH IPpe3 MOCIIeTHUS
30-1HEBEH Mepuo I, MPEAX0XK Al ACHS Ha OIICHKATa, 32 KOWTO MMa CKIIOUEHHU CICIKH.

B) B cmyuaute, xoraro ce ompenens chpaBeaiInBaTa CTOHHOCT Ha OOJIMTAIMH, IO KOWTO
IIPEJCTOM IJIAlllaHe Ha JINXBa, U MyOJIMKyBaHaTa ype3 CUcTeMaTa 3a ThproBUs WM B OOPCOBUS
OIOJIETHH LI€HA Ha CKJIIOYEHM C TSIX CIEJIKM WIM Ha lLleHa 'KylyBa~ € HETHa, ClpaBeajuBaTa
CTOMHOCT ce opMHpa, KaTO KbM IMyOJIMKyBaHaTa IieHa ce MpUOaBU IbJDKUMUSAT JINXBEH KyIIOH
KbM JlaTaTa Ha U3BbPILBAHE HA OLIEHKATA.

9. Ilpu HEBB3MOKHOCT J1a Ob/1e MPUIIOKEH PEABT IO T. 8, OyKBHU ,,a”° —,,0” ipu popMUpaHe
Ha CIIpaBeAJIMBaTa CTOMHOCT Ha 0OJIUTalluiY, TOMYCHATH 0 UK ThPTyBaHH Ha PETYJIUPaH ma3ap
WIM JPYro MSCTO 3a THPIrOBUS, KAaKTO M 3a ONpPENEISHE Ha CIpaBeyIMBaTa CTOMHOCT Ha
oOuraiuu, KOUTO He Ce ThbPryBaT U HE ca JOMyCHATH JI0 ThPTOBUSI HA PEryJIMpaHu Ma3apy Win
JIpYTH MECTa 3a ThPrOBHs, C€ IPUJIara METOIbT HA TUCKOHTUPAHUTE HETHU MAPUYHU TIOTOLH C
HOpMa Ha JIMCKOHTHUPAaHE, OIlpe/ieieHa 110 e/IMH OT JBaTa HauyuHa:

1) Hacrosmata TOXOMHOCT A0 Majeka Ha IEHHU KHIKA ChC CXOJIHHM XapaKTePUCTUKH (BUI,
YCJIOBHS Ha TUTAIIAaHE W TAJIeK), JOMYCHATH J0 WM ThPTYBaHHW Ha PEryJUpaHU TMa3apu WA
JIPYTH MECTa 3a ThProBUs, KOPUTHUPAHA C PUCKOBA MMPEMUS, OTPa3sBaIlA PUCKA HA EMUTEHTA.

2) HacTodlara JOXOAHOCT N0 MaAcKa Ha ABbPrKaBHU LICHHU KHUKA CbC CXOJHU YCJIOBHA HA
I1alade U CPoOK 0 MaJCK, KOpUrupaHa ¢ puCKoBa MpeMus, oTpa3saBalia puCKa Ha CMUTCHTA U
JaJC€HaTa ICHHa KHUTa.

10. CopaBeiiBaTa CTOMHOCT Ha OBIATapCcKU U UYKAECTPAHHU LEHHU KHMXKA, JOMyCHATH
0 WM TBPryBaHM Ha (YHKIMOHHMPAIIM PEIOBHO, NPU3HATH M MYOJUYHO JOCTBIIHU
peryiupaHu na3apu B 4yKOHMHA, C€ ONpees 10 CIECTHUS HauuH:

10.1. 3a meHHU KHMXa, ThPryBaHU Ha PETYJHpaHH Ma3apu W OpHUIMATHU Ma3apu Ha
dhonI0BU OOpCH:
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a) 110 mocjicaHa nCHa Ha CKIOYCHA C TAX CACJIKA Ha CbOTBCTHHUSA 11a3ap 3a MHOCICOAHUA pa60TeH
JCH.

nyn

0) mpu HEBB3MOKHOCT JIa CE MIPHJIOKK HAYMHBT 32 OLIEHKA 10 OykBa "a" olleHKaTa ce H3BbPIIBa
1o 1eHa "KymyBa'" IpH 3aTBapsiHE Ha Ma3apa 3a nocieAHus paboTeH JeH, 00sSBEeHa B €JIeKTPOHHA
CUCTeMa 3a [IeHOBa MH(OPMAIIH Ha IEHHU KHUXKA.

B) IIPU HEBB3MOXKHOCT J1a C€ MPUJIOKU HAYMHBT 32 OI[eHKa 110 OykBa "0" olleHKaTa ce U3BbpIlBa
110 MOCJIEIHA 1IEHA Ha CKJII0YEHA C TIX CAEJIKAa B paMKUTE Ha rnocieaHus 30-1HeBeH epuo/.

10.2. Axo He MOXe Ja ce ompeienu IeHa 1mo pexa Ha touka 10.1, omenkara Ha
KOHKPETHUS BUJI IICHHU KHU)KA C€ U3BBHPIIBA IPU CHOTBETHOTO MPHJIAraHe Ha T. 5, T. 6 WK T.

9.

11. CnpaBeanuBaTa CTOMHOCT HA MHCTPYMEHTUTE HA MApUYHMS 11a3ap, OMyCHATH 10 WU
THPryBaHU Ha PETyJIMpaH Ma3ap WiK JIpyro MsCTO 3a ThProBUs, CE ONPEIEIIs:

- 110 I€HAa Ha 3aTBapsAHC KbM IACHA HAa OLCHKATa OT MCCTA 3a TbPIrOBUA;

- B ClIyYal Ye HsIMa CKIIFOYCHH CJCJIKH B JICHS Ha OIICHKAaTa, 0 IIeHa Ha 3aTBapsiHE 3a Haii-
Oym3kust ieH oT 30-THEeBHUS TIEPHO/I, TPEAXO0K 1Al JCHS Ha OLICHKATA,;

- B CJIy4auTe KOraTo Te ca JAOIMYCHATH O ThbProBUS Ha MOBEYE OT €HO MSCTO 3a ThProBUs, 10O
[IEHa Ha 3aTBapsiHE KbM JICHS Ha OIICHKaTa, OT MSICTOTO, HAa KOETO KbM JIEHS Ha OIlEHKA €
U3THPTyBaH HaW-TOJISIM 00€M U JI0 KOETO YHPaBISBALIOTO JPYKECTBO MMa OCUTYPEH JOCTHII,
aKo MSICTOTO € B Uy>KOHWHa.

CnpaBennuBara CTOMHOCT 32 UHCTPYMEHTUTE Ha MAapUYHMS Na3ap, KOUTO HE C€ ThpryBaT Ha
perynupan nasap Wiu Apyro MscCTo, c€ onpejaesns Ha 6a3a HOMHUHaJIHAa CTOMHOCT, HaTpyHaHa
TUXBAa U KalMTajIoBa Mevanda/3aryda KbM MOMEHTA Ha OIICHKaTa.

12. CrpaBeniuBaTa CTOMHOCT Ha JIEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH CE OIpees 1o
CIIEHUS HAUYMH:

12.1. CnpaBeanuBaTra CTOMHOCT Ha JAEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B
aKTUB [IEHHU KHMKA, OMTYCHATH JI0 WM ThPryBaHU Ha (YHKIIMOHUPAIU PEAOBHO, IPU3HATH U
nyOJIMYHO TOCTBIIHU peryiupanu nazapu B PenyGnuka beirapus ce onpenens cbriacHo T. 4.1
—4.3.

12.2. CnpaBeanuBaTra CTOMHOCT Ha JEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH ¢ 0a30B
aKTHUB [IEHHU KHWXKa, IOTTYCHATH JI0 WIK ThPTyBaH! Ha (YHKIIMOHUPAIIN PETOBHO, IPU3HATH U
myOIMYHO AOCTBITHY peryJIUpaHu Mazapy B 4ykOuHa, ce onpezens cbriacHo T. 10.1-10.2.

12.3. Tlpu HEeBB3MOXKHOCT aa Obaar mpuioxkenu T. 12.1 u 12.2 npu dopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha OILUH, JOIyCHATH [0 WIM ThPIyBaHU Ha PEryJIMpaHu a3apu Wiu
JPYTH MeCTa 3a ThPrOBUs, CIIPaBeUINBATA CTOMHOCT Ce OMpeiesis KaTo Ce U3MOI3Ba MOIX0IbT
Ha Black-Scholes 3a onpenensiae Ha nena va onuust. MonensT Black-Scholes Tpetupa onenkara
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Ha OIIIIMY 32 MOKYIKa (KOJI OMIIMH), TOpaau TOBa (HOPMUPAHETO Ha CTOMHOCTTA Ha ITyT OILIHUATA
1ie € pyHKLHUs Ha LieHaTa Ha KOJI OMLMA 32 CbOTBETHUS aKTHUB IIPU CHILUTE yCIOBHUS.

12.4. Tlpu HEBB3MOXKHOCT na Obmar mpmioxkenu T. 12.1 u 12.2 npu dopmupane Ha
CIpaBe[IMBaTa CTOMHOCT HA BapaHTH, AOMYCHATH J0 WM ThpPryBaHU Ha PEryJHUpaHu Ma3apu
WIM JPYyTd MECTa 3a THhPrOBWs, WM ThPryBaHH HAa M3BHHOOPCOBU Ia3apH, CIpaBeIHMBaTa
CTOMHOCT ce oIpezenis KaTo ce u3mnoissa (Gopmynara rno T.12.3 3a u3uuciasBaHe Ha LieHATa Ha
OMIIUH 32 MOKYINKA (KOJI OIIIHH).

12.5. Tlpu HEBB3MOXKHOCT Aa Obae mpuiokeHa T. 12.1 u 12.2 npu dbopmupane Ha
CIpaBeIMBaTa CTOMHOCT Ha (PFOYBPCH, IOMYCHATH JI0 WM ThPTYBaHU Ha PETYJIUPAHU MTa3apu
WIM JPYTH MecTa 3a ThpPrOBWs, CIIpaBeAjMBaTa CTOMHOCT ce ompenens mo Gopmynara,
nocoyeHa B [IpaBunara 3a oreHka.

12.6. CipaBeimiBaTa CTOMHOCT Ha JIpUBATHBHUA (PMHAHCOBH MHCTPYMEHTH, ThPTYBaHU
Ha U3BBHOOPCOBU Maszapu, ce OIpeness Mo lieHa "KymyBa'" Ha MapKeT-MEUKbp MpHU 3aTBapsHE
Ha ma3apa B pabOTHHSA JCH, MPEAXO0XKAAl] JlaTaTa Ha oleHKara. [Ipu HEBb3MOXKHOCT Aa Oble
MIPUIIOKEHO MOCOYEHOTO MPABUIIO:

12.6.1. CmpaBemmBara CTOHHOCT Ha OIIMH, ThPryBaHH Ha H3BBHOOPCOBU
rasapu, ce ompeJiessi KaTo ce u3noi3Ba Gpopmysnara o 1.12.3;

12.6.2. CnpaBemiuBara CTOWHOCT Ha BaIyTHUTE (OPYBPIHH JIOTOBOPU CE
oTIpeniesis KaTo ce u3nonsBa gopmynara ot [IpaBmiata 3a omnenka. Koraro cpokbsT 10 manexa
Ha BalyTHUTE (DOPYBPAHU JOTOBOPU € MO-MadbK OT 1 Mecell M B cCilydail, 4ye ca Halule
HE3HAYUTEIHU PA3JIUKU TI0 OTHOIIEHHE Ha CTOWHOCTUTE HA JMXBEHHUTE MPOIEHTH, TOPaTU
KpaTKHs CPOK U IMPEeHEOPEKUMO MAJIKOTO BIIMSHUE HA TUCKOHTOBHUTE (pakTOpH, ce mpuema, 4ye
GOpYBPIHUAT BATYTEH KypC KbM JlaTaTa Ha OIpENeNIsTHe Ha CIpaBeIInBaTa CTOHHOCT (t) e
paBeH Ha TEKYIIHUs CIOT BaJlyTeH KypcC.

12.6.3. CopaseiiBaTa CTOMHOCT Ha (GOpPYbpAM, PA3IMUYHU OT MTOCOYEHUTE IO
1.12.6.2., ce omnpenens kaTo ce u3noissa popmymnata o 1. 12.5.

13. CnpaBeiBaTa CTOMHOCT Ha (DMHAHCOBH MHCTPYMEHTH, KOTATO TE ca JOIYCHATH JI0
THPrOBHsI Ha TOBEYE€ OT €AHO MICTO 3a TBHProBUs B CTpaHara, ce€ ONpeaens Io
CpeIHOIIpeTerjeHa 1[eHa Ha CKIIOYEHHUTE C TAX CIENKH OT MSCTOTO 3a ThPrOBHUA, OT KOETO 3a
CHOTBETHUS JICH € U3ThPIryBaH HAW-TOJSIM 00eM U J0 KOETO YIPABISBAIIOTO JAPY>KECTBO MUMa
JOCTBIT, B CIIy4aWTe KOraTo T€ ca JOMYCHATH JO THPrOBHS Ha TOBEYE OT €IHO MSICTO 3a
THProBUS B Uy>KOMHA, CIIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTHU CE OMpPEIes
0 IIeHa Ha 3aTBapsiHE OT MSICTOTO, HA KOETO KBbM JICHS Ha OIICHKA € M3ThPryBaH Hail-TOJISIM
00eM U JI0 KOETO YIIPaBJISIBAILIOTO APYKECTBO HMa OCUTYPEH JOCTBHII.

14. B ciydauTe, KOraTo He Ce MPOBEXkAa ThProBUs Ha MACTO 3a ThProBHs B paOOTHHU JAHU
3a CTpaHaTa WM KOraTO JaJeHU ILIEHHH KHUXKAa ca BPEMEHHO CIPEHH OT ThpProBUi, 3a
nocye/BaIlla OleHKa Ha IEHHUTE KHUXa, TOMYCHATH JI0 UM ThPryBaHU Ha peryjMpaH masap,
ce IpueMa OlLIeHKaTa, BaJIMJHA 3a JCHSA Ha IIOC/Ie[HaTa ThproBcka cecus. IIpu mocnenBara
OLIEHKa Ha O0JIMraluu 1O pela Ha M3pedyeHHe IMbPBO CE OTYMTA W HATpylaHaTa JIMXBa 3a
CbOTBETHUTE JTHH.
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[IpaBuiOTO Ce mpuiara v B CIIy4auTe, KOraTo Ha peryjaupaH masap He ce MPOBEeX/Ia ThProBcKa
cecusi opaau HepaboTeH B ChOTBETHATA CTpaHa JieH, KONTo € paboteH B Perybnuka bbirapus.

[IpaBuOTO HE CE MpHiIara, KOraro Ha MsCTO 332 ThPrOBHs HE CE MPOBEXAAT ThPTOBCKH CECUU
3a moBeye OT 5 paboTHM AHU. B To3m ciywail mocieiBamiaTa OLEHKAa Ce M3BBPIIBA IMPU
CbOTBETHOTO MpujaraHe HaT. 5,6 u 9.

15. CrpaBennuBaTa CTOIHOCT Ha CPOYHUTE U OE3CPOUYHHUTE JNEMO3UTH, ApUTE Ha Kaca U
KpaTKOCPOYHUTE B3EMaHUs CE ONpEAeis KbM JICHs, 32 KOMUTO Ce OTHAcs MPEOLIEHKaTa, KaKTO
cle/Ba:

a) CpOUHUTE U OE3CPOYHHTE JCTIO3UTH, U MTAPUTE HA Kaca - I0 HOMUHAJIHATA UM CTOMHOCT;
0) KpaTKOCPOYHUTE B3eMaHUs Oe3 onpeesieH JIMXBEH MPOILEHT WM JOXOJ - 0 ce0eCTOMHOCT;
B) KPaTKOCPOYHHUTE B3E€MaHUS C OTIPEIENICH JIMXBEH MPOLEHT WK JI0XOJ - TI0 ce0ECTOMHOCT.

16. ®uHAaHCOBUTE aKTHBH, ICHOMHUHUPAHU B YYyXXJECTpaHHA BaJyTa, CE MPEH3UUCIIBAT B
JIeBOBa PaBHOCTOWHOCT, OIpEAENeHa M0 LEHTpalIHus Kypc Ha bwirapckara HaponHa OaHka,
BAJIMJICH 3a JICHS, 32 KOMTO Ce OTHACS OLIEHKATa.

CroitHocTTa Ha macuBuTe Ha QoHJIAa € paBHA Ha cymara OT OajJaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHUTE U JBJITOCPOUHUTE 33IbJDKEHUS 110 OaslaHca. 3aAb/KEHUATa, IEHOMUHUPAHH
BbB BaJlyTa, C€ M3UMCIABAT MO LEHTpaIHUs Kypc Ha bbiarapcka HaponHa OaHka BalueH 3a
JIEHS, 3a KOWTO Ce OTHACs OLICHKATa.

Hernara croiinoct Ha aktuButre (HCA) nHa JloroBopuus @®oHJ ce H3YMCIsABA, KAaTO OT
CTOMHOCTTa Ha BCHYKU aKTHUBH, OLICHEHM IO pena Ha [lpaBmiara 3a oueHka, ce u3Bagu
CTOMHOCTTA Ha BCUYKU ITaCUBU, U3UUCIIEHA CHITIACHO IOCOYEHOTO MO-TOpE.

HCA na equn nsn e paaa Ha HCA na [{oroBopaust @oH, M34ncieHa ChIIIaCHO MPEAXOHHUTE
pasmopendu, paszneneHa Ha Opos Ha fsoBere Ha DoHAa B OOpBINEHHE KHbM MOMEHTa Ha
OTIPEICIISTHETO M.

Bceku paboten gen Ymnpapnspamioro [pyxecTBo my0OinKyBa eMHUCHOHHATA CTOMHOCT U IIeHaTa
Ha OOpaTHO W3KyIyBaHe Ha JsutoBeTe Ha JloroBopHus MDOoHJ, MPHIOKAMHU 3a TPEIXOTHHS
paboteH neH. YmpaBisBamoTo apyxkecTBo o0OsBsiBa B KOH o06o6mena undopmamms 3a
CTOWHOCTHTE IO IMPEAXOTHOTO M3PEUYCHHE JIBA IMBTH MECEYHO — 3a IMepHoja OT IBPBO JO
METHA/IECEeTO YMCIIO Ha Mecella U OT MIECTHAIECETO YMCIIO 0 Kpasi Ha Mecena. 3aIbKEHHUETO
0 TIPEIXOTHOTO M3PEUYCHHE Ce M3ITBIHABA B CPOK JIO0 3 paOOTHHU JIHU OT Kpas Ha ChOTBETHHS
OTYETEeH MEePHO/.

2.14. OnpenesisHe HA NMPOAAKHATA MJIM €MHUCHOHHATA I[€HA M LEHATA HA
00paTHO U3KYNyBaHe WJIHM HA OTKYMYBaHe HA IAJI0BeTEe U B YACTHOCT:

2.14.1. MeToa 4 4ecTOTa HA U3YHUC/ISIBAHE
EmucuonHara cTroifHOCT W IleHaTa Ha O0paTHO W3KymyBaHe Ha JsuioBeTe Ha DoHIa ce
onpenensaT Ha 6a3a Ha HeTHaTa cTolHOCT Ha akTuBUTEe (HCA) Ha DOHIa, KOATO c€ M3YUCIISIBA
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chIylacHo mMetojonorusita B T. 2.13 . Ilpasuna 3a oyenka na akmueume*.

EmucrnonHara CTOMHOCT Ha €1MH JIsJ1, 110 KOSITO C€ 3aIucBaT (3aKynyBar) JsuioBe Ha DoHaa npu
TAXHOTO MU3/1aBaHe (3akynyBaHeTo uM) oT ®onna e paHa Ha HCA Ha enuH asut.

Ilenara Ha 0OpaTHO M3KyIyBaHE Ha €IUH [5UI, 110 KOATO JSUIOBETE CE€ M3KYIyBaT 0OpaTHO OT
®onpa, e pasHa Ha HCA Ha eauH 151, HaMajeHa ¢ Pa3XxoJUTe MO0 0OPaTHOTO M3KYITyBaHE B
pa3mep Ha 0,5% ot HCA Ha enuH nisit.

HCA, HCA Ha eawH 1571, €eMHCHOHHATa CTOMHOCT W IleHATa Ha OOpaTHO HM3KYIyBaHE Ce
M3YHCIIABAT BCEKU PAOOTEH JIEH.

2.142. Hudopmanusi OTHOCHO TaKCHTe, CBBpP3aHH ¢ MpoAaxkdéaTa MJIH
eMUTHPAHETO U 00PATHOTO M3KYINYBAHE UJIM NOracsiBaHeTo Ha JAs/I0BeTe
ToBa ca pa3xou, KOUTO Cce 3aIulaIaT JUPEKTHO OT HHBECTUTOPUTE/IPUTEKATEINTE HA JSTIOBE
U Ca €/IMH OT HIKOJKOTO OCHOBHU (PaKTOpPa, KOUTO TE CJIEBa J1a MPELEHST, KOraTo MHBECTUPAT
B JsuloBe Ha JoroBopHu Qouaose. IIpu 3akynyBane Ha pgsuioBe ot L, JIKB IlpaiiBut®
MHBECTUTOPHUTE HAMA Ja 3aIljIalliaT pa3xoau, CBbpP3aHU ¢ EMUTUPAHETO Ha JisuloBeTe. JlsnoBere
CE 3alMcBaT M0 €eMHCHUOHHA CTOMHOCT Ha €UH [I5U1, paBHAa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha €IUH TSI

[Ipu oOpatHO M3KyIlyBaHE Ha JsJI0BEe TpuUTexarenure Ha asuioBe Ha ,,[IKB IlpaitBut® me
3amuaTAT pa3xoau 3a 00paTHOTO M3KyIyBaHe B pazmep Ha 0,5% (Hyna 1s10 U MeT JeceTH Ha
CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Jsul. [{eHata Ha 0OpaTHO M3KYITyBaHE HA €UH
J71 € paBHAa Ha HETHaTa CTOMHOCT Ha aKTHBUTE HA €IWH JJ, HAMajJeHa C pa3XOoAUTe IO
o0paTHOTO M3KymnyBaHe B pazMep Ha 0,5% OT HeTHaTa CTOWHOCT Ha aKTUBHUTE HA €JIUH ST,

B ciyuaii Ha MpoMsHa Ha TpaH3aKLIMOHHUTE Pa3Xoau, Y IPaBIABaIOTO py>KeCTBO € JIbAKHO
na nHGOopMHUpa 3a TOBa IPUTEKATEITUTE Ha ASIOBE U OCTAHATIUTE HUHBECTUTOPH Upe3 ChOOLICHHE
[IOHE Ha MHTEPHET CTpaHMIlaTa Ha yNpaBIIBALIOTO ApyXecTBo ciel ogoopenuero or KOH Ha
npomenute B [IpaBunara na @oHpa.

2.14.3. Havunu, MecTa 1 4ecTOTa HA My0JMKYBAHEe HA EMUCHOHHATA LIEHA U IIeHATA
Ha 00paTHO U3KYIyBaHe
Jlo kpast Ha paOOTHUS JIeH, B KOWTO C€ M3BBPIIIBA H3YHCISIBAHETO HA EMUCHOHHATA CTOWHOCT U
1eHaTa Ha oOpaTHO u3KynyBaHe Ha asuioBete Ha Downpa, YmpammsBamoTto /[[pyxecTtBo
nyOJIMKyBa Te€3M JJaHHU Ha MHTEPHET CTpaHuIara cu: WWw.ccham.bg u ru o6siBsiBa B ouca cwu,
KbJIETO ce MpreMaT MOPBUKHU 3a Mpojax0a u 00paTHO U3KYITyBaHE Ha JIAJIOBE.

O06o0mena uHpoOpMaIKsl 32 EeMUCHOHHUTE CTOWHOCTH M IIEHM Ha OOpaTHO M3KYIyBaHE ce
npenocrtass Ha Komucusara 1Ba mbTi MeceuHo 1o pena Ha wi. 77, an. 1 ot Hapen6a Ne 44 u ce
OIOBECTSIBAT HA HHTEPHET CTPAHUIIaTa Ha IPY>KECTBOTO WWW.Cccbam.bg.
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2.15. Nudopmannsas OTHOCHO Ha4YMHA, pa3Mepa W M3YHCJISBAHETO Ha
Bb3HAIPAXKJAEHUETO, IIATHMO OT [JOroBOpPHHsI (OHI Ha yNpaBIABaIIOTO
APY/KeCTBO, JeMO3uTAps WJIM TpPeTH JHMIA, KAKTO W Bb3CTAHOBSIBAHETO HA
pa3xoauTe OT J0TOBOPHMS (POHI HA YyNIPABJIABALIOTO APYKECTBO, 1eNO3UTAPS WJIN
TpeTH JHIa

T'oouwnu onepamuenu pazxoou

Te3u paszxoau ce npucnagat ot aktusure Ha ,,l[Kb [IpaiiBuT* n Taka KOCBEHO ce moemar OT
BCUYKH MPUTEkKATENHN HA AsuioBe. Te ca BTOPUAT KOMIIOHEHT pa3XOiu, KOUTO UHBECTUTOPUTE
cienBa Ja wUMaT npensun, wHBecTHpaiiku B JloroBopuus ®Dona. B ponmara tabnmma ca
[NOCOYEHHU MAaKCUMAJIHUTE TOJUMIIHU onepaTuBHU pa3xoau Ha ,,lIKb IlpaiiBut®, kato npoueHt
OT TOJIMILHATA CPEeJHA HETHA CTOMHOCT HAa HETOBUTE AKTHBH, TAKa KAaKTO TE€3U Pa3XoJu ca
IJIaHUpaHu OT YrpasisBawoTo [pyxecTBo:

Tabnuya 3
T'oouwnu onepamuenu pasxoou na onoa Kamo % om coouwnama

cpeona HCA na @onoa

Bb3Harpaxaenue Ha YIIpaBisBalloTo APYKECTBO 1o 1,25%
Jpyru onepaTuBHU pa3xoau 1o 1,00%
0010 onepaTuBHYU pa3xoau 0 2,25%

(a) CernacHo IIpaBunara Ha ,,LIKb [IpaiiBut®, Yopasissamuioro Jpyx’ecTBo MOXKe /1a ce OTKaxKe
OT YacT OT MOCOYEHOTO Bb3HATrpakJICHUE.

(6) B “Jlpyru omnepaTHBHM pa3Xxoau” ce BKJIOYEHH OCHOBHU OIEPAaTUBHHU pPa3Xoau KaTo:
BB3HarpaxxjaeHue Ha bankara Jlemo3uTap; Bb3HarpaxaeHHWs M TaKCH HAa MHBECTUIIMOHHUTE
nocpenHuM, 6anku, bopcara u LlenTpanHus aemnosuTap, W APYrH MOJOOHHU, CBBP3aHU C
MHBECTUpaHEe Ha akTUBUTE Ha JloroBopHUs POH[; Bb3HArpaXkICHUETO Ha OJUTOPHUTE 3a 3aBepKa
Ha ToMIIHUS (PMHAHCOB OTYeT Ha JloroBopHus PoHA, pa3xoauTe 3a pekiaMa U MapKeTHHT Ha
®oHJa, 32 KOHTAKTH C UHBECTUTOPHUTE, TEKYILIIUTE TAKCH 32 HAA30p, WIEHCTBO U IPYTH OI00HU
Ha Komucusra, bopcara u LlenTpannus nenosurap u Apyru Abp>KaBHU OPraHd U MHCTUTYLMH,
CBBbp3aHH ¢ aerHocTTa Ha POHJIA; IPYTH pa3xou, nocoyeHu B [IpaBunara Ha ®oHja 3a Herosa
CMETKa, ChACOHH U JPYTU Pa3xo/d, CBbP3aHU ChC 3aLIUTa MHTEPECUTE Ha MPUTEKATETUTE Ha
nsnose B JloroBopuus ®ona, KakTo U APYTrH U3BBHPEIHU Pa3Xxo/H, CBbP3aHU C IEHHOCTTa Ha
donna.

Ot axktuBuTe Ha JloroBopuust @oHJ, HE ce M3IUIALIAT MO/ HHKaKBa (opMa Bb3HArpaXJICHUs,
cTUMyJi, OOHycH M Apyru obnaru Ha wieHoBe Ha CJl u cayxurtenun Ha Y] ,,LIKB Acerc
MennmxmbHT EAJL.

ITonnTukara 3a onpenensHe Ha Bp3HarpaxaeHusTa Ha Y /1 ,,IIKb Acerc MennmxmbpuT EA/] €
JIOCThIIHA Ha WHTEPHET CTpaHMIaTa Ha apykecTBoTo: WwWw.ccbam.bg. VI ,,JIIKB Acerc
MenumxmbeaT EAJl  nexnapupa, 4ye komnue Ha [lonutukara 3a omnpenensHe Ha
Bb3HArpaxJeHUATA 111e Ob/Ie IPEJOCTABEHO Ha XapTHUEH HOCUTEN O€3IIaTHO IIPU IIOMCKBAHE.
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annu 3a onepamuenume pazxoou na /locoeopnua @ono

B Tabnumara ca mpeacTaBeHM pa3XxoAuTe 3a YIpaBlieHHME Ha JeHHOCTTa (OmepaTHBHUTE
pasxoau) Ha LIKb IlpaiiBur.

2020 r.

IIpouenTHO cripsiMo

Pa3xoau cBbp3aHu ¢ JEHHOCTTA cpesiHa HeTHa
Cyma B 51eBa o

OajaHCOBa CTOMHOCT]

Ha aKTUBHUTE

Br3narpaxaenue 3a Y /| 16 377 0.66%
Bb3HarpaxJeHue 3a ACMO3UTAPHH YCIYTH 2239 0.09%
JIpyry aIMHUHHUCTPATUBHH Pa3X0/IU 397 0.02%
Jlpyru pUHAHCOBH Pa3X0Iu 260 0.01%
O6ma cyma 19 272 0.77%

Ot akTHBHTE Ha JOTOBOPHUS (OHI, HE C€ M3IUIANIAT MOJ HUKaKBa (opMa Bb3HATPAKICHUS,
cTUMyJi, OOHycH U Apyru obnaru Ha wieHoBe Ha CJl u cimyxutenun Ha Y/ ,,LIKb Acerc
MeHnmKMBHT .

[TonuTukara 3a onpexaensHe Ha Bb3HarpaxaeHuara Ha Y], JIIKb Acerc MenunmxmbpHT EA/J]
€ JIOCThITHA Ha MHTEPHET CTpaHuIlaTa Ha apyxectBoro Www.ccham.bg. V] ,,JIIKB Acerc
MennmxmbeaT EAJl nexnapupa, uye konue Ha IlonmTukara 3a OIpeAe/siHE Ha
BB3HATPaAXKICHUsATA 11Ie ObJIE PEIOCTABEHO HA XapTHUEH HOCUTEI O€3IIaTHO MPU MOUCKBAHE.

2.16. Uudopmauusa  orHocHo IloamTukara 3a  o0e3meyeHusita u
PEMHBECTHPAHETO HA MAaPUYHHUTE 00e3NeYeHHs

VrpasinsBaioTo JIpyxectBo npuema u npuiara [Tonurrka 3a obe3neueHre 1 peHHBECTUPaHEe
Ha mapudHO oOe3ledyeHre C IIeN perjaMeHTHpaHe peaa 3a ONpejeNisiHe Ha pa3Mepa Ha
M3HCKBAHOTO O0OE€3NeYeHNne NPH H3IOJN3BaHE HAa TEXHHKHM 3a eQEKTHBHO YIpaBieHHE Ha
noprdeiiia Ha GOHIA W CKIIOYBAHE Ha COCIKH C M3BBHOOPCOBO THPIYBaHH ACPUBATHBHH
MHCTPYMEHTH, KaKTO U TIIOCJIE/BALIOTO CIIIeHe M YIpaBlICHHE Ha CTOWHOCTTa Ha
00e31eueHHeTo.

Beuuku aktuBu, monmydenu ot JloroBopaust @oHA B pe3ynTaT Ha M3MOJI3BaHE HA TEXHHUKHU 3a
e(heKTUBHO yImpaBlieHHe Ha TOpTdeiia, ce pa3riiexkaaT KaTo o0e3neueHue.

Onenkara Ha oOe3nedyeHusTa, NoiaydeHu oT PoHAa B pe3yiTaT Ha U3I0JI3BaHE HA TEXHUKHU 3a
e(eKTHBHO YyIIpaBJIeHHE Ha MOpTdeiisia, KaKTo U Ha TAXHOTO PEUHBECTUPAHE, CE U3BBPILIBAT OT
ciyxurenute Ha Otaen ,,AHalu3 U ynpaBiIeHUE HAa PUCKa“.

IIpn usuncnsBanero Ha mparosere no 4ui. 45 u 46 3AKUCAIIKHN ce BkitouBa puckoBaTa
excrio3urus Ha ,,[ Kb [IpaiiBut* kbM HacpelnHa cTpaHa B pe3yJiTaT Ha CJISIKHA ¢ H3BBHOOPCOBO
THPryBaHU JIEPUBATUBHU MHCTPYMEHTH M TEXHUKHU 32 €(PEKTHBHO YIPaBICHHE Ha MOPTQEHI.
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Otnen ,,AHanu3 U yOpaBJICHHE Ha PHUCKa™ CbhC CHICUCTBUETO HA OTHEN ,,YTpPaBICHUE Ha
nopThenan U KOJIEKTUBHYA WHBECTUIIMOHHU CXEMH * CIIE/IM 3a CIIa3BaHETO Ha OTPaHUYCHUSATA B
noptdeiina na ,,[{IKb IlpaiiBut®.

He ce npeasmxaa @oHIbT Aa mojydaBa o0e3NedeHre, paBHO Ha Wik mo-rossiMo oT 30% ot
akTuBUTE My.B ciydaute, korato oT umeTo u 3a cMmerka Ha ,,JIKb IlpaiiBut® ce u3BbppuBar
CIENKU C W3BBHOOPCOBH (DMHAHCOBH JEPUBATH M CE€ HU3MOJI3BAT TEXHUKU 3a €(EKTUBHO
yIpaBjieHue Ha mopTdeiina, BCIKO o0e3neueHue, U3M0a3BaHo 3a HaMallsiBaHE Ha PHCKOBaTa
€KCIIO3UIUS KbM HacpellHaTa CTpaHa, o BCSIKO BpeMe OTroBapsl Ha CIeIHUTE KPUTEPUU:

1. JIMKBUIHOCT;

2. OlleHIBaHE;

3. KadecTBO Ha EMHUTEHTA;

4, kopenamus;

5. nmuBepcudukamms Ha O00€3MEYEHHETO - CYHTa Cce, ue O0C3MeUeHHEeTo e
nuBepcuduimpano, ako OOHABT MoJlydaBa OT KOHTpAreHTa o0e3neyeHus], pu KOUTO
PHUCKBT 32 OT/AEJIEH EMUTEHT HEe HaaXBbpis 20% OT HETHAaTa CTOMHOCT HAa aKTUBUTE Ha
®onpna. Korato ®oHABT € U3II0KEH Ha PUCK KbM Pa3IMYHU KOHTPAr€HTH, PA3IUYHUTE
o0e3reueHus ce CyMHparT, 3a Jia ObJie cra3eHo orpaHudeHneTo ot 20% 3a eKCIO3UIHs
KbM JIaJIeH EMUTEHT;

PHUCKOBETE, CBbP3aHH C YIIPABICHUETO HA 00E3MEUECHUETO;
7. Tpu TpexBBPISHE Ha A MOJIYYEHOTO OOe3MeueHue ce AbPKH OT JCeTMO3UTaps Ha
KOJICKTUBHATA HHBECTUIIMOHHA CXEMa,
8. nmoroBopHus (oHJI MOXE Ja TPUCTHIM KbM HU3MBIHEHHE BBPXY MOIYYEHOTO
o0e3mnedeHne mo BCSIKO BpeMe 0€3 M030BaBaHe Ha HAacpel[HaTa CTpaHa Wik oJo0peHune
OT Hesl;
9. Hemapum4HOTO OOe3MeueHre He MOXKE JIa Ce MPOJiaBa, PEHHBECTHPA WJIH 3ajiara;
10. mapuyHOTO OOE3MEeUeHNEe MOXKE caMo Jia ObJie:
a)BJIOYKEHO Ha JIETO3UT B Juiie 1o wi. 38, an. 1, 1. 6 3AKUCAIIKH;
0)MHBECTHPAHO BHB BUCOKOKAUYECTBEHU AbPKaBHHU (PMHAHCOBU MHCTPYMEHTH;
B)U3IIOJI3BAHO 3a LEIUTE Ha OOpaTHU pEno CIENKH, IIPU YCIIOBUE Y€ CIEIKUTE ca C
KpEAUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIMaleH Haa3op, u ue JloroBopuus GHoHI
MOJKE IT0 BCSIKO BPEMe J1a IOJTyIH 00OpaTHO IIbJIHATA TAPHYHA CyMa 3a€IHO C IBDKAMUTE JINXBH;
T')UHBECTUPAHO B KPATKOCPOUHHU (HOHIOBE HA MAPUYHUSA Ta3ap.
[Tapuynotro o6Ge3neuenue mo T. 10 ce wWHBecTMpa, KAaTO Ce€ Cha3BaT MPUHIMINATE 3a
nuBepcuUKaIms, MPUIOKUMHA KbM HETAPUYHOTO 00E3MEeUCHHE.
[TapuynoTto o6e3neuenue mo 1. 10, 0. ,,a* ce MHBeCTHpa camo B OAHKH, 32 KOUTO HE € HAIIUIIC
uH(popMaIus, ye mpe3 MOoCIeAHUTE 3 KaJIeHIapHU TOJMHU CE € Hallarajia JUKBHIHA MMOAKperna
OT CTpaHa HAa MECTHHUTE UM TPABUTEIICTBA.

o

,,LIKbB IpaiiBuT* Mo>xe Aa HaJBUIIM OTpaHUYEHUSATA 32 TUBEPCUPHUKALS 110 T. 5 B CIIy4aid, ako
00e3MeYeHNeTO € B Pa3IMyHU NPEXBBPIUMU (UHAHCOBH MHCTPYMEHTH U MHCTPYMEHTH Ha
Mapu9HUS ma3ap, U3AaJeHN OT HAKOe OT Juiara mo wi. 38, ai. 1, 1. 9, 6yksa "a" 3JIKNUCIIIKU
MIpU cHa3BaHe Ha U3McKBaHusATa 1o ui. 47, an. 4 3AKUCAIIKHA.

,»LIKbB TIpaitBut* Moxe 1a npuema karo odesneueHne GUHAHCOBH aKTHBH, HAIXBHpJsmu 20 Ha
CTO OT HETHATa CTOMHOCT HAa aKTHUBUTE MYy, KOraTo TC €a U3JaJACHU OT HAKOSA OT AbPIKABUTC

|
1113 rp.Codus, 6yr.“Llapurpancko moce” Ne87, Ten. 02/9234711, 02/9234712, e-mail:office@ccbam.bg 47



(o

Acerc MeHNA)KMBHT IpocnekT na Jorosopen ¢gona LIKB Ipaiisut

wieHkd Ha EC, KakToO ¥ Ha BCHUYKU PETMOHAIHU WM MECTHHUTE OpPraHU B CTPAHUTE UJICHKH,
EMUTHPAIIN WU TapaHTUpaiiy (GUHaHCOBU UHCTPYMEHTH.

,,L1IKbB IlpaiiBut* Mosxe 1a nmpuema karo obesneyeHne GUHAHCOBH aKTUBU HaaXBbpIsim 20 Ha
CTO OT HETHaTa CTOMHOCT Ha AaKTHBUTE CH HMHCTPYMEHTH MW3JaJAECHU OT IyOJMYHUTE
MEX1yHapOAHHU OpraHU3alii C UHBECTUIIMOHEH KPEIUTEH PEUTUHT Ha ITIOHE €HA OT TOJIEMUTE
Tpu pelituHroBu arennuu - Standard & Poors, Fitch nim Moody's.

B cayuaii, we ,JUKb IlpaiiBut* npumoOue napudHoTto oOe3nedeHue, YpaBsBaIIOTO
Jlpy>kecTBo, upe3 OTAeN ,, Y IpaBiIeHHEe Ha NOPTHENHIN U KOJIEKTUBHI UHBECTULIMOHHU CXEMU ',
CE paslopeXkaa C HEero ChIJIACHO MHBECTUIMOHHATa cTpaTerus 3ajoxeHa B [Ipocrekra u
IIpaBuiara na ®onHpa.

2.17. Nudpopmanuss oTHOCHO Hamepenuero Ha PDoHaa ga uU3N0JI3BA
3aBHIIEHM OrpaHUYeHHUs] 3a auBepcuduUKanMsi, NMOCOYeHH B wWi. 46, an. 1
3AKUCANKA

VYpaBnsiBaloTo Apy»ECTBO HE Bb3HAMeEpsBa Ja MoJ3Ba BbB DOH/Ia 3aBUILIEHH OIPaHUYEHUS
3a nuBepcudukaus, mocouenu B ui. 46, ain. 1 ot 3AKUCIITKHN.

3. JENO3UTAP U UYHBECTULIMOHHU ITOCPE/THULIN

3.1. Jlanuu 3a uaeHTHUKanus Ha [leno3urapsn
VYupasnsBamoto JpyxectBo € uszbpano 3a Jlemosutap Ha JloroBopuust ®ona “TEKCUM
BAHK” AJl, rp. Co¢usi, Bnucano B TbproBcKusi perucTbp Npu ATEHIHTA [0 BIMCBAHUATA C
EUK 040534040, cbc cemanumie u anpec Ha ympasieHue: rp. Codus 1309, Paiion
,Bb3paxaane”, 0yia. ,,Togop Anexkcangpo” Ne 117, ten.: 02/9035646, dakc: 02/9311207,
CNIEKTPOHEH  aJIpec: custody@teximbank.bog wu UWarepner crpanuna (web-site):
http://www.teximbank.bg.

“TEKCHUM BAHK” AJ] monyudaBa ot bHb numen3 ocwiecTBsaBane Ha OaHKOBa JEHHOCT TIpe3
1992 .

C pemenne Ne227 /mucmo 411-00050 ot 01.10.1993 r. ma BHB/ ca pa3pemenn u 0aHKOBH
ornepauuu B 4yxOuHa. Ilpe3 1997 r. bankara nonyuyaBa or BHBb mbien GaHkoB suieHs.
JInueH3bT € akTyanus3upaH cbOTBETHO cbe 3amoBex Nel00-0570 ot 23.12.1999 r.; 3anoBen Ne
PJ1 22-0852 ot 07.05.2007 r. u 3anoBex Ne PJ] 22-2268 ot 16.11.2009 r. Ha ynpaBuTtens Ha
BHB. [TocneqnusaT aktyanusupaHn OaHKOB JIMIIEH3 BKIIIOUBA BCUUYKH OAaHKOBHU YCIYTH IO 3aKOHA
3a KPEUTHUTE UHCTUTYLIUH.
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3.2.0nucanue Ha 3adbJ/IZKCHUATA HaA I[en03nTapﬂ H Ha KOH(bJII/IKTI/ITe Ha
HHTEPECHU, KOUTO MOraT 1a Bb3HUKHAT.

CprinacHO CKJIIOYEHHS JOrOBOp 3a JEMO3UTapHHU YCIyrd YIipasisBamoTo JlpyxkecTBo,
nerctBanio oT uMeto U 3a cmetka Ha D , [IKb-IIpaitBut*, Bp3mnara, a bankara Jlenosurap ce
ChIJIACsBa J1a U3BBPILBA CICIHUTE OCHOBHH YCIYTH:

a/ cpxpaHeHHe Ha mpurexaBaHuTe oT DoHIAa NApPUYHU CPEACTBA, HAIUYHU (PUHAHCOBU
WHCTPYMEHTH, BKIIIOUUTEIIHO THPTYBAaHUTE B UYyXXKOWHA, YJOCTOBEPHUTEITHH JIOKYMEHTHU 32
Oe3HAINYHU (PMHAHCOBU MHCTPYMEHTH U JAPYTH JOKyMeHTH Ha DoHa;

0/ BosleHe Ha Oe3HATMYHM (PMHAHCOBH MHCTPYMEHTH, MpHUTEk)aBaHu oT DoHJIA 1O MOJICMETKA
Ha/B peructhpa Ha bankara Jlemo3utap B “LlenTpanen nemozutap” AJl, bearapcka HapoaHa
O0aHka W BBB (uHAHCOBH WHCTHTYIMHU, ¢ kKouto ,,TEKCUM BAHK*“ AJl uma noroBopHH
OTHOIICHHUSA 33 ChXpaHEeHHe Ha (PMHAHCOBH MHCTPYMEHTH Ha UY>KIH Ma3apu.

B/ yIipaXHsIBaHE Ha KOHTPOJI BbPXY JIEMHOCTTA HAa YTIPaBISIBAIOTO [Ipy»eCTBO 3a U3UUCIISIBAHE
Ha HETHA CTOMHOCT Ha aKTUBHTE, EMHUCHOHHATA CTOIHOCT U IIeHaTa 3a 00paTHO U3KyIyBaHe Ha
nsioBete Ha DOHIA, ¢ 1LIeT OCUTypsSBaHE HAa CHOTBETCTBHE ChC 3aKOHA 3a JCHHOCTTa Ha
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMH M Ha IPYTH MPEANPUATHUS 32 KOJICKTUBHO HHBECTUPAHE,
JIPYroTO OTHOCUMO 3aKOHOJIaTEJICTBO U MpaBmiiata Ha PoH/a;

r/ pasmopexaane cbc cobctBeHocTta Ha KHWC mno wuHeTpykumu (HapexiaaHe) Ha
VYmpasnsBamoro JlpyXecTBO, MpPU YCIOBHE U€ CHIIUTE HE MPOTHBOpPEUaT Ha 3aKkoHa 3a
JEHHOCTTA Ha KOJIEKTUBHUTE UHBECTULIMOHHU CXEMH U Ha APYTH MPEANPUATUSA 32 KOJIEKTUBHO
WHBECTHPAHE, IPYTrOTO OTHOCUMO 3aKOHOJaTeICTBO U npaBuiata Ha KUC;

A/ U3BBPIIBAHE HA JPYTU YCIYTH, 32 KOUTO CTPAHUTE IO JOTOBOpA Ca MOCTUTHAIN U3PUYHO
criopazyMeHHe uiu 3a kouTo bankara Jlerno3urap € uMIepaTuBHO 33 IbJDKEHA ChIIIACHO 3aKOHA
3a JEWHOCTTa Ha KOJEKTUBHUTE HMHBECTHUIMOHHM CXE€MHU M Ha JPYrd MNPEINpHUsATUS 3a
KOJIEKTUBHO MHBECTUPAHE U IPYTOTO OTHOCHUMO 3aKOHO/IaTEJICTBO.

Cwenacno 0ozosopa 3a denozumapHu ycayeu, bankama /lenozumap ce 3a0vaxcasa oa:

1. Jla ocurypu, ue u3AaBaHeTO, Mpojax0aTa, 0OpaTHOTO M3KYITyBaHE M OOE3CHJIBAHETO HA
nsutoBere Ha QOHJA ce M3BBPIIBAT B CHOTBETCTBHE ChC 3aKOHA, NMpaBUiIaTa U MPOCIEKTa Ha
donpa;

1.1 na pa3kpuBa NOHE €[Ha pas3IUlallaTeIHa CMeTKa ¢ Ien oOCIy)KBaHE H3JaBaHETO U
00paTHOTO M3KYITyBaHE Ha JsJ0BE, a MPH HEJAOCTHI Ha CpeJCTBa MO Hed — BEAHAra Ja
yBeZloMsABa YTpaBisBauiotro [pykecTBo, KakTo U Ja U3II'BJIHABA CbOTBETCTBAIINTE HA 3aKOHA
Y HaCTOSILIUS T0TOBOP HapeXAaHHsI Ha TOCIEAHOTO B Ta3H BPB3Ka,

2. la ocurypu, 4e U3YUCIISIBAHETO HA CTOMHOCTTA Ha JsutoBeTe Ha DOHA OT YTIPaBIsSBAIIOTO
Jlpy>kecTBO ce M34McisABa IIPU CIa3BaHETO Ha 3aKOHa, NpaBwiata Ha DoHAa U IpaBWIIaTa 3a
OllIeHKa Ha nopT¢eiia u onpesensHe HeTHaTa CTOWHOCT Ha akTuBUTe Ha DoHMA;

2.1. B cnyuaii, ue bankara Jlemo3utap KOHCTaTUpa HapylIEHUs WM TPEUIKH TPpH
M3YUCIISIBAHETO HA EMUCHOHHATA CTOMHOCT U 1I€HaTa Ha 0OpaTHO M3KYITyBaHe Ha JIAJIOBETe, TS
yBellOMsBa YTpaBisBalioTo J[py*ecTBO U BHAcs HEOOXOAMMUTE KOPEKIMH B €MHCHOHHATA
CTOMHOCT U IIeHaTa Ha 0OpaTHO U3KYyITyBaHe.

2.2. Ilpu ycTaHoBsiBaHe Ha pasyiuka ot rnoseue ot 0.5 % oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA
€IUH s NOpH U34YMCIIBaHEeTO uM, bankara Jlemosutap yBegomsiBa YIpaBisSIBAlIOTO
JlpykecTBO ¢ orjien M3MBIHCHUETO Ha pasmnopendowrte Ha wi. 63 u 64 ot Hapenba Ned44 ot
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20.10.2011r. 3a u3MCKBaHUATA KbM ACHHOCTTA HA KOJEKTHBHHUTEC HHBECTUIIMOHHU CXEMHU,
YIPAaBIISBALIUTE APY>KECTBA, HAIMOHATHUTE MHBECTULIMOHHY (DOH]IOBE U JIMIIATA, YIIPABJISBAIIN
QITePHATUBHY WHBECTUIIMOHHH (DOHIOBE.

2.3. 3a ochlIeCTBsIBaHE Ha KOHTPOJIa YIIPaBIsABaoTo [[pyKecTBO € JUIbKHO Aa MPeloCcTaBs Ha
bankara Jlemo3urap Bceku padoten aeH a0 10:30 waca, msmata nHbOpManus 3a U34KUCICHATA
HETHa CTOMHOCT Ha aKTUBHUTE, HETHA CTOWHOCT Ha aKTUBUTE HA €/IUH /5T, EMUCUOHHA CTOMHOCT
U IIeHa Ha oOpaTHO M3KyIyBaHe Ha JsuioBere Ha PoHJa, KaKTO M IpsuIaTta MH(opMarus 3a
ONpEAENSHETO MM, BKIIOYUTENIHO 3a Oposi NpoAageHu U OOpaTHO H3KYINEHH [SUI0BE C
MPUKITFOYHIT CETHIMEHT.

2.4. bankara Jleno3uTap npoBepsiBa U3BbPIICHATA OLEHKA, ONPE/IeIeHaTa HeTHA CTOIMHOCT Ha
AKTUBUTE W H3Ipalia MHCMEHO TMOTBBbPKICHUE Ha YrpasisiBamoTo JlpyxkectBo 3a
MPABIJIHOCTTA HA U3YHCICHUTE HETHA CTOMHOCT HA aKTUBUTE, HETHA CTOWHOCT HA aKTUBUTE HA
€IWH JI5U1I, EMHUCHOHHA CTOMHOCTH IIeHa Ha OOpaTHO M3KyIyBaHE Ha jasutoBere Ha DoHpma 1o
11:30 yaca Ha cpboTBeTHHS paboTeH neH Ha bankara [lemosutap. BbB Bpb3ka ¢ Hacrosmiara
pasnopenda, YmpasisBaiioTo [[pykecTBo ce 3aabipKaBa J1a MONBJIBA U MPEAOCTaBs IPHU
nonckBane oT bankara Jleno3utap, Aekyiapaiysi OTHOCHO LIEJUTE U pa3Mepa Ha MOAIbPKAHUTE
KAacOBM HAIMYHOCTH MpH YIPaBisBaImIOTO J[py>KeCTBO, KaKTO MU pa3Mepa Ha MapUyHHUTE
CpEICTBA ChXPAHSBAHH B IPYTH OaHKH.

2.5. B cnyuaii ue bankara [leno3urap e KoHCTaTUpasia HApYIIEHUE WK TPEIIKH, TS yBEIOMSIBa
VYnpasisBamoro JpykecTBo He3a0aBHO M BHACS KOPEKIIMU B EMHUCHOHHATA CTOWHOCT M IIeHATa
Ha 00paTHO M3KYITyBaHe.

3. Ja OChIIEeCTBABAa PENOBHA IMPOBEPKA 3a CHOTBETCTBHE MEXAY CMETKHTE, KOWTO BOJIST
VYupasnsaBamoro [pyxectBo u bankara /leno3utap 3a aktuBute Ha @oHIa, a B CIydyauTe Ha
nenerupane Ha QYHKIMH - H ChC CMETKHUTE, KOUTO BOAM TPETOTO JIHIIE;

4. na ce pasmnopexa ¢ moBepeHuTe i akTUBY Ha POHJIa caMo 10 U3PUYHO TUCMEHO HapexkaaHe
Ha 3aKOHHHUTE TPEACTABUTENN WIIM OBJIACTEHO OT TSIX C HOTAPUAIHO 3aBEPEHO ITBJIHOMOIIHO
JUIIE, OCBEH KOTaTo Te MPOTHUBOpEYAT Ha 3aKOHA, MpaBuiaTta Ha DoHga UM Ha JOTOBOPA;

5. 1a ocurypu mpeBexiaHe B OOMYaifHUTE CPOKOBE HA BCHUKH MAPUYHU CPEJICTBA B IOJI3a HA
®doHaa, MPOU3THYAIIH OT CIIEIKH C HETOBH aKTHBHU;

6. ma ocurypw, e noxoapT Ha DOH/A ce pasIpe/eNns B ChOTBETCTBUE ChC 3aKOHA U C TIpaBUIIaTa
Ha ®oHAa;

7. 1a ce OTYNTA HA-MaJIKO BETHBK MECEUHO Tpe] YpaBisiBamoro J{pyKecTBo 3a TOBEPEHUTE
aKTUBHU M M3BBPIICHUTE C TAX OMEpaIdd, BKIIOYUTEIHO KaTO MPEJOCTaBs IBJEH OMUC Ha
aktuBuTe Ha DoHAa, 10 5-TO YKCIIO HA CIIe/IBAIUs MECell,

8. a ochlecTBsBa HAOMIOJCHUE HA MAPUYHUTE MOTOUM Ha DOHMA, BKIIOYUTETHO Ja CIEAU
JaJd BCHYKH TDIAAHUs, U3BBPIICHA OT HHBECTUTOPUTE WIIA OT TSXHO MME M 3a TSIXHA CMETKa
MIpH 3aMUCBaHETO Ha AsuioBe Ha DoHMa, ca MONYYeHH U Jajdi BCUYKH MAPUYHH CPEACTBA Ha
®doHJa ca 0CUETOBOJIEHH 0 CMETKHU, KOUTO:

8.1. ca oTkpuTH Ha UMeTO Ha DOHA WK HA UMETO Ha YTIpaBiIsBamioTo J[pykecTBo, neicTBaIio
OT UMETO 1 3a cMeTKa Ha DOH/Ia, WM Ha IMETO Ha JITIO3UTaps, JCHCTBAI OT IMETO M 332 CMETKa
Ha doHpa;

8.2. ca oTKpUTH B LeHTpasiHA OaHKa, OaHKa, TUIICH3UpaHa TI0 pe/ia Ha 3aKOHA 33 KPEAUTHUTE
WHCTUTYLIMHU, OaHKa, JIMIIEH3UpaHa B IbpKaBa WICHKA, WM 0aHKa, MOMy4YWiIa pa3pelieHrue B
TpeTa IbpxKaBa, U

8.3. ce ynpasisiBaT pu cria3BaHe Ha IMpaBUiaTa B T. 9 1MO-7101y.

9. na ynpasinsiBa napuuHuTe cpeacTsa Ha DoHa, KaTo:
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9.1. mpuema mapuuHuTe cpeacTBa Ha DOHMA HA CHXpPAHEHHWE B OTKPUTU Ha mMeTo Ha DoHma
cMetku nipu bankata Jleno3urap;

9.2. mogmbpka OTYETHOCT M BOJM CMETKUTE MO HAYMH, KOMTO TO3BOJIIBA BHB BCEKH CIIUH
MOMEHT He3a0aBHO Jla ce pa3rpaHuyaT Ibp>KaHuTe akTuBH Ha DOHAA OT aKTUBUTE, IHPKAHU 32
JpYyT KIIMEHT, KAaKTO U OT cOOCTBEHUTE aKTUBU Ha bankara Jlermo3urap;

9.3. moabpka OTYETHOCT M BOJU CMETKHUTE 110 HAYUH, KOWTO OCUTYpsIBA TSIXHATA TOYHOCT;
9.4. ochliecTBBa peAOBHA IMPOBEPKA 3a CHOTBETCTBUE MEXKIY CMETKUTE, KOUTO BOJST
VYnpasnsasamoro HpyxkectBo u bankara Jleno3urtap 3a aktuBute Ha PoHa, a TPU ACIETHPAHE
Ha QYHKIUH - U CbC CMETKUTE, KOUTO BOJIU TPETOTO JIUILIE;

9.5. mpeanpuema HEOOXOAMMHUTE MEPKH, 3a Ja OCUTYPH, Y€ BCHUYKU MApUYHH CpPEACTBA Ha
®donpa, neno3upaHd MpU TPETO JIMIE, MOraT Aa ObIaT SCHO pa3rpaHUYCHH OT MAPUYHUTE
CpeICTBa Ha JCTO3UTapsl U HA TOBA TPETO JIMIIEC Ype3 WHIAMUBUAYATHH CMETKU Ha TUTYJSPUTE,
BOJICHU OT TPETOTO JIUIIE, WU Ype3 CKBHUBAJICHTHH MEPKH, KOUTO IMOCTUTAT CHIIOTO PABHUIIIE
Ha 3alINTa;

9.6. mpeanpuemMa HEOOXOAMMHUTE MEPKH, 3a Ja OCUTYPH, Ye MapuIHUTE cpencTBa Ha DoHa 1mo
CMETKHUTE MpH JIMIE 10 T. 8.2 MO-Tope ce AbpKAaT M0 UHIAWBHUIyalTHA CMETKa WM MO0 CMETKU
OTJIEIHO OT BCUYKU CMETKH 3a JbpKaHe Ha MapUyHU CPEJCTBA HA JIULIETO, HA YHETO HME Ce
ChXpaHsBaT akTuBUTe Ha DOH/IA;

9.7. BBBeXK/1a MOAXO/IAIIA OPTaHU3AIUS U MIpeANprieMa HeOOXOAUMHUTE JISHCTBUS 32 CBEXKIaHE
0 MHUHAMYM Ha pUCKa OT 3ary0a WJIM OT HAMAaJsiBAaHETO MM B PE3YJTAaT Ha 3JI0YyIoTpeda,
r3Mama, JIOIIO YIpaBJeHUE, HEMPABUIHO BOJCHE U ChbXPaHEHUE Ha OTYETHOCT, BKIFOUUTEITHO
IIpU HEOPEIKHO MOBEACHHUE.

10. KoraTo mapuuHu CMETKH ca OTKPUTH Ha MMETO Ha JIeMOo3uTap, AeHCTBAIl OT UMETO U 3a
cMeTka Ha DOoHJIA, IO TE€3W CMETKH HE C€ OCUETOBOJSBAT MAPUYHUTE CPEJCTBA HA JIUIIE TIO T.
8.2 1 coOCTBEHUTE MAPUYHM Cpe/ICTBA Ha Jlermo3uTaps.

IIpoyedypa no cvxpanenue na akmugume Ha Ponoa:.

BaHKaTa I[eno:;mTap C"I)XpaHHBa BCHUYKHN AKTHBU HA q)OH)Ia, OCBCH B HOpMaTI/IBHO YCTaHOBeHI/ITe
H3KIIOYEHHUS.

besnannunute (UHAHCOBM MHCTPYMEHTH, mpuTexkaBaHu oT DoHpa, ce cbhXpaHsABaT IO
MOJICMETKA 3a ChXpaHeHHe Ha (UHAHCOBH MHCTPYMEHTHU — OTJIEIHA CMeTKa Ha nMeTo Ha Douaa
win olma cMeTka 3a CbXpaHeHHWe Ha (MHAHCOBM HHCTPYMEHTH HA BCHYKH KIIMEHTH.
N3non3Banero Ha o0IIa cMeTKa ce Mpujlara B JIbpKaBUTE, B KOUTO 3aKOHOJATEIICTBOTO €
MIPUENO KOHIIETIIUATA 3a pa3llo3HaBaHe Ha KpailHus OeHeHUIMeHT 0e3 HATMYUETO Ha OT/IeTHA
CMETKa WY MPH U3PUYHOTO chritacue Ha DoHa KHUXKATA Jla ce IbpKaT Ha uMeTo Ha bankara
Jlenosurap. HezaBucuMo OT HauMHA Ha ChXpaHEHHE Ha cMeTKH bankata Jlermo3urap Bou mpu
cebe cu perucThbp 3a BCUUKH MpuTexkaBanu oT PoHma (GMHAHCOBH MHCTPYMEHTH, ChXpaHsSIBaHU
IIPU MECTHU W/WJIN 9yXKAECTPAHHU JETO3UTAPH.

Hannunute prHaHCOBU MHCTPYMEHTH, MpUTekaBaHu oT DOH/IA, B TOBA YUCIIO U IOUMEHHUTE
cepTudUKaTH W JAPYTH yJAOCTOBEPHUTEIHH TOKYMEHTH, YIAOCTOBEpsBAIld COOCTBEHOCTTa Ha
@doHga BbpXYy (UMHAHCOBH MHCTPYMEHTH, C€ ChXpaHsSBaT Ha uMeTo Ha DOHAA TO HAYMH,
HEIMO3BOJISBAIIL JIOCTHIIA JIO TAX OT HEOTOPU3UPAHHU JTUTIA.

[Mapuunute cpencra Ha PoHJa ce neno3upar Ha uMeto Ha DoHma Mo oTKpuTH Mpu baHkara
Jlemo3uTtap pasmianiaTeHH CMETKH.

bankara [lemo3urtap mosiara rpukatra Ha JOOBpP THPrOBEI, OCHIIECTBSIBA 3abJDKEHUATA CH
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YECTHO, CIPaBEUIUBO, TPO(HECHOHATHO, HE3aBUCHMO U €JMHCTBEHO B MHTepec Ha DoHma U Ha
MpUTEKaTeNNUTe Ha JisoBe B DoHa.

IIpuerure ot bankara /leno3urap napudHu cpeAcTBa U Apyru aktueu Ha DoHa ce CbXpaHsaBaT
U OTUUTAT OTAEIHO OT COOCTBEHUTE akTUBM Ha bankara Jleno3uTap U OT APYruTe KIMEHTCKU
aKTUBH, Kato bankara /leno3urap He OTroBaps 3a 3abJDKEHUATA CU KbM CBOUTE KPEAUTOPH C
axktuBuTe Ha DoHna.

B ciyuaii Ha HECBCTOATEIHOCT UM €KBUBAJICHTHA POLEAYPa ChIVIACHO 3aKOHOJATEIICTBOTO HA
ChOTBETHATA JbprKaBa wieHka Ha bankara Jlemo3urap u/wiu TpeToTo JuIe, Ha koeTo bankara
Jlenosurap e nenerupana GyHKIIUN, KAKTO U B CIIy4auTe HA MMocTaBsiHe Ha bankara Jlermo3urap
nmoa ocobeH Haa3op, aktuBuTe Ha PoHAAa He Morar na ObIAT pa3mpeesieHU MEXIy WM
ocpeOpeHu B MoI3a Ha KpenuTopute Ha bankata Jlemo3uTtap u/mim Ha TPETOTO JIUIE, HA KOETO
bankara [leno3urap e nenerupana QyHKIHH.

KBecTopbT Wi CHHAMKBT WIM BPEMEHHUAT CUHAMK Ha bankara Jleno3urap € IIbKEH B CPOK
HE MMO-KBCHO OT 5 paboTHH AHM OT 3amsiHaTa Ha bankata Jlemo3urtap a mpexBbPIU aKTHUBUTE
Ha DoHa B HOBHSA JCMO3UTAP CHIJACHO 3asBICHHE CBOOOJEH TEKCT OT YIPaBISBAIIOTO
HpyxecTBo.

ChbriacHo 3aKkoHa W JOroBopa 3a Jeno3uTapHu yciyrd, bankarta Jlemosutap He Moxe Aa
W3BBpIIBA AeHHOCT 3a DoHma WK 3a YnpasisBamoTo [pyKecTBo, AeHCTBAIO0 OT UMETO Ha
®doHaa, KOSATO MOKE J1a MOPOIU KOH(MIUKT Ha HHTepecH Mexay DoHa, HHBECTUTOPUTE B HETO,
VmpasnsaBamoro [lpyxkectBo u camara banka Jlemo3utap, OCBEH akO HE € HAJHUILE
(GYHKIIMOHATTHO U HepapXUUHO pa3JieieHne MeX1y U3MbIHIBaHUTE OT Hest pyHkuuu 3a DoHpma
U ApyruTe M PYHKINHU, KAKTO U aKO KOH(QIMKTUTE HA HHTEPECH, KOUTO MOXKE J]a Bb3HUKHAT, ca
CHOTBETHO yCTaHOBEHH, yMpaBISBAaHU, HAONIO/IaBaHU M Pa3KpUBAHU IpE] MHBECTHUTOPHUTE B
donna.

KoM natata Ha n3rotssHe Ha [IpocrniekTa He ca U3BECTHH WM UASHTU(PHUIIMPAHU CHIIECTBYBAIIN
HWJIA ITIOTCHIIUAJTHA KOH(l)J'H/IKTI/I Ha I/IHTep€CI/I, CB’bpSaHI/I C U3IIOJI3BBAHCTO HA YCJ'IYFI/ITC Ha BaHKaTa
Heno3surap.

VnopasnaBamoro JlpykecTBo 3amiama 3a cMeTka Ha POHJIA BB3HATPAKICHMS, TAKCH,
KOMUCHOHHHU U JIpYyTH pa3xoau Ha bankara [lemo3utap 3a npeaocTaBeHUTE yCIyTH, ChITIACHO
Tapudara 3a noneuntesncku ycnyru - [Ipunoxenue 1 kbM J0roBopa 3a JA€NO3UTAPHU YCIYTH.
[InamaneTo ce U3BBPILBA B Mecela, CIe/IBAIll MECeIla, 32 KOWTO e OTHACS Bb3HArpaXJaeHUETO.

3.3. Onucanue Ha BCUYKM (YHKIUHM 1O ChbXPaHEHHE, JeJIETHPAHH OT
Aeno3uTaps, CMUCHK HA JUIATAa, HA KOUTO €A JeJerupaHd WM IpeaejerupaHu
(GyHKUMH, U eBEHTYAJHUTE KOHQIUKTH HA MHTEPEeCH, KOUTO MOraT 12 Bb3HUKHAT
OT TOBA JeJIerupaHe.

CepriiacHO 10roBOpa 3a JENO3UTapHU ycinyrd, bankara Jlemo3utap He MOXe Ja JeJerupa Ha
TpeTH nuina GyHKIUNUTE, TocoueHHu B Wi. 35a, an. 3-6 ot 3K CIITKN.

bankara Jlemo3urap MO€ Ja CKJIIOYU JOTOBOp, ¢ KOWTO Ja JEJIerupa Ha TPETO JHULE IpPU
ycnosusta Ha 3/IKMC/ITKU u 1pyroTo OTHOCHMO 3aKOHOAATEJICTBO, CIICAHUTE (QYHKIIUHU:

a/ cpbxpaHeHue Ha (UHAHCOBUTE HHCTPYMEHTHU M IpyTruTe akTuBU Ha PoHfa;
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0/ neiicTBUS MO MPUKIIIOYBAHE HA CIENKH ¢ (PMHAHCOBU MHCTPYMEHTH Ha POHAA;

B/ nelicTBus 1o chOMpaHe Ha MH(OpMaIys, U3MNpallaHe Ha YBEJOMJICHUS U U3IIbIHEHUE Ha
WHCTPYKIIMY CBBP3aHU C KOPIIOPATUBHH CHOUTHS, CBBP3aHU C aKTUBU HA

doHpa;

r/ nedcTBHUs MO CchOMpaHe Ha JOXOMH, BKIIOYUTEIHO JIMXBH, TJABHULIM M JTUBUACHTH OT
(buHaHCOBU MHCTPYMEHTH Ha DOHAA;

A/ IEeWCTBHS 10 TI1acyBaHe HA OOIIM ChOpaHUs HAa aKIIMOHEPUTE/O0IUrallMOHEPUTE BB BPb3Ka
C yHpakHsBaHe Ha IIpaBarta Mo akiuuu/ooauranuu Ha Gonna;

e/lIefCTBUsl 1O  M3NBJIHEHHE HAa  HMHCTPYKIMH 32  [pHJIaraHe Ha  JaHbYHH
00JIeKUeHMsI/Bb3CTaHOBSIBAHE Ha JaHbK, CBBbP3aHU ¢ Aoxoau Ha DoHna;

K/ NIEHCTBHA 1O M3TOTBSHE HA (DAKTypu W Apyrd MHGOPMAIMOHHHM M CIIPABOYHH YCIYTHU 32
donpa.

B ciyuaute Ha generupaHe Ha (yHKUIUHU MO ChbXpaHEHHE Ha ()MHAHCOBUTE MHCTPYMEHTU H
apyrute akTuBU Ha PoHpa or crpaHa Ha bankara JlemosuTap, chliaTa ce 3aabKaBa Ja
npenocTass noApoOHa HH(POPMAIUS 3a TPETOTO JIHIIE, KAKTO U IIPU OUCKBAHE /1a IPEJOCTaBH
Ha YnpasisBamoro JpyskecTBo nH(popMalys OTHOCHO KPUTEPUUTE, U3IOI3BaHU Ipu n3bopa
Ha TPETOTO JIUIIE, U MEPKUTE, IPEIIPUETH 32 TEKYI KOHTPOJI Ha JielerupaHuTe GyHKINH, TaKa
4e TPETOTO JIMIIE J]a OTrOBapsi Ha CHIIMTE M3MCKBAaHUS, KOMTO ca MPWIOKAMHU KbM baHkarta
Jlero3uTap KaTo TakaBa.

Cnucvk Ha auyama, Ha KOUmo ca Oelecupanu QyHKyuu no CoXpaHeHue U e6eHMmydaIHume
KOHGQIUKMU HA UHMEPeCU, KOUMO MO2am 0d 8b3HUKHAM 0N MO8 Oellecupane

bankara Jlenmo3uTap u3non3sa ycnyrute Ha LlenTpanen nenosurap, bbirapcka HapoaHa OaHka,
Clearstream Banking wu Euroclear Bank, kakto u Ha 0aHKH MOIJEMO3UTapH, C KOUTO HUMa
JIOTOBOPHU OTHOIICHUS 3a ChXpaHCHUE Ha (PMHAHCOBU MHCTPYMEHTH HA Yy)K]IU Ma3apHu.

K®M narara Ha n3rorBstHe Ha [Ipocriekta He ca M3BECTHU WM UACHTU(DHUIIMPAHNA KOH(IUKTH Ha
WHTEPECH, CBBP3aHU C U3IOJI3BAHETO HA YCIYTUTE HA OAHKU MOJIICTIO3UTAPH.

3.4. Jleknapanusi, 4e NpH NOUCKBaHe Ine ObJe NpeACTaBeHA AKTyaJHa
uHpopManusa 0OTHOCHO T. 3.1 — 3.3.
VI ,,JJKb Acerc MennxmbHT EAJ] nexiapupa, ye npy NOUCKBaHE HA MHBECTUTOPUTE 1€
ObJie IPeOCTaBeHA aKTyaJlHa HH(OPMAIHs OTHOCHO AAHHU 33 UIEHTH(DUKALNA HA IETO3UTaPs]
U ONMCaHHE Ha HETOBUTE 3aJbJDKEHUS UM Ha KOH(DIUKTUTE HAa MHTEPECH, KOUTO MOraTr Ja
BB3HUKHAT, KaKTO W ONHCaHWE Ha BCHYKM (QYHKIUM IO CBHXPAaHEHHE, JEIETHPAaHH OT
JIeTio3uTaps, CIMChK Ha JIMIaTa, HA KOMTO ca JEJEeTMpaHu WIM Npeaeierupani QyHKINUU, U
€BEHTyaJIHUTE KOH(INKTU Ha HHTEPECH, KOUTO MOTraT J1a Bb3HUKHAT OT TOBA JIeJIETHpPaHe.

3.5. VHBeCTHLIMOHHM MNOCPeJHUIHU, 4Ype3 KOUTO Cce H3NbJIHABAT
WHBECTHIHOHHUTE HAPEKIAHUA HA YnpaBaaBamoTo /JpyxkecTBo
VYmpasnsaBamoro JlpyxkectBo e uzbpano ,, Kanman“ AJ/] 3a NuBectunmonen IlocpeqHuk Ha
®oHJa, KOUTO Ja U3MBJIHABA MHBECTULIMOHHHUTE HAPEXKIAaHUs Ha YTIpaBisiBaioTo JpyxecTBo
1 4pe3 KOWTO Jja ce CKITFOYBAT M M3IBIHSABAT CACTKUTE C PUHAHCOBU HHCTPYMEHTH.
,Kanman* AJ], EVK: 121273188, e nuneH3upaH HHBECTUIMOHEH MOCPEIHUK, BIHCAH B
peructbpa Ha Komucus 3a ¢unancoB Hamzop c¢ Jlumens NePI'-03-0072/13.10.2015 rog.
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., Kanman “ A/] e cbe cenanuiie u aapec Ha ynpasnenue: rp. Codusi, paiion Tpuanuna, yi. ,, Tpu
yi” Ne8, aapec 3a kopecnionneHuus: rp. Codwus, paiion Tpuamuna, yi. ,, Tpu ymm™ Ne8, Ten.:
+359 2 40 30 200, enextponeH aapec (e-mail): mail@capman.bg, enekrpoHHa crpaHuna B
Hutepuer (website): www.capman.bg.

CpriiacHO CKIIIOYEHHMS] JOroBop, VIHBECTMLIMOHHMSAT NOCPEAHMK IpHUEMA Ja IPErOCTaBs
(bMHAHCOBH YCIYT'H BbB BPb3Ka ChC CKJIIOUBAHETO HA CHENKU C (PMHAHCOBU MHCTPYMEHTH 32
cMeTka Ha DoHJa, IO HapeKAaHe Ha YIpaBisIBaOTO JpyKecTBO, AEHCTBAIIO 32 CMETKA Ha
Horoopuust @oHj, KaTo ycIoBUATa HA BCSKA CAEIIKA C€ ONPEAETAT B OTACNIHA TOPbUKA.

3a wu3BBpIIBAaHE Ha caenkure, npeamer Ha poroopa L IIKb IlpaitBut® 3amnmama Ha
WNuBectunmonnus [locpeqHuK Bb3HArpaxaeHUe, YUUTO pa3Mep Ce OMpeess B MPOLEHT OT
CTOMHOCTTA Ha CHIEJKUTE, chrilacHO Tapudara Ha IHBECTULIMOHHUSI TOCPETHUK.
Bo3narpaxxaenuero 3a THBECTHIIMOHHUS TIOCPEIHUK € 32 CMeTKa Ha akTuBUTe HAa DoHAA, KaTo
IIPH MOKYITKA Ha ()MHAHCOBU aKTHBH C HETO CE yBelMYaBa MOKyIIHATa I[eHa, a PH MpoJaxkoa ¢
HEro ce HaMaJsiBa CyMara MoCThIIBaIla 1o cMeTkaTa Ha DoHa.

Horoopbtr ¢ WuBectunuonnus Ilocpennuk e Oe3cpoueH. Hapen ¢ apyrute ocHOBaHuS,
OTIpe/IeNICeH! B UJIM CIIE/IBAIM OT 3aKOHA U JOrOBOpPA, AOTOBOPHT MOXKE J1a ObJe MPEeKpaTeH ¢
€IHOCTPAaHHO €HOMECEYHO MUCMEHO MPEAU3BECTHE OT BCSIKA OT CTpaHuTe, 6e3 mpeau3BecTre
OT U3IIpaBHATa CTPaHa — IPU BUHOBHO HEU3IIBJIHEHUE HA 3aIbJDKEHUATA Ha JIpyraTa CTpaHa, 1o
B3aMMHO ChIJIAaCHE HA CTPAHUTE.

4. KOHCYJITAHCKHM ®UPMHU NJ/IM BBHIHIHU KOHCYJITAHTHU, KOUTO
INPEJOCTABAT CBBETH ITIO JOI'OBOP 1 YUETO BB3HATPAKAEHUE
CE U3IIJIAIIIA OT AKTUBUTE HA KOJTEKTUBHATA UHBECTULIMUOHHA
CXEMA

Horosopen ®onn ,,lIKb [IpaiiBuT* He nony4aBa cbBETH MO 10TOBOP C KOHCYJITAHTCKU GUPMHU
WJIY BBHIIHU KOHCYJITAaHTH, CbOTBETHO HE U3ILIAIA Bb3HATPAXKIACHUS OT aKTUBUTE CH.

5. THOOPMALIUSI OTHOCHO OPTAHM3ALIMSTA HA TUIAIIAHMSATA B
MOJ3A HA TPATEXATEJUTE HA JSIJIOBE, OBPATHOTO
U3KYIMYBAHE HA JISIJIOBE W TPEJOCTABSHE HA MH®OPMAIMS
OTHOCHO ®OHJIA.

Inawane na pasnpedenenus 00xo0 8 NoOa3a HA npumedcamenrume Ha Os108e

»LIKbB TTpaiiBuT* pasnpenens 10Xo/1 B 10132 HA MPUTEKATEIUTE HA JSUIOBE, TPONOPLIMOHATHO
Ha MPUTEKaBAHUTE OT TSX JSJIOBE.

PensT u ycnoBusTa 3a pa3npeensHe Ha J0X0/1a ca OnucaHu noapoOHo B T. 2.11 ,,Onucanue na
npasuiama 3a onpeoesisiHe U u3noa3eare (pasnpeoeisine) Ha 00xoo0a* .

[InamaneTo B moJsi3a Ha NPUTEXKATEIWTE HA [JAJ0BE HA pPA3MpelesieHHsT UM JOXOA Ce
OCBILECTBsIBA 110 OAHKOB ITBT, 110 0AHKOBAa CMETKa Ha MHBECTUTOpPA, yKa3aHa B MOpbHUKaATa 3a
3alMCBaHE Ha JsJI0BE.
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VYnpasnsaBamoTo pyKeCcTBO € JIBKHO 3a cMeTKa Ha POH/A 1a OCUTYPH U3ILIAIIAHETO B I10J13a
Ha MPUTEKATEIUTE Ha JIAI0BE Ha pasnpeAeseHUs UM J10XO0/ He MO-KbCHO OT 7 pabOTHU JHU OT
IIPUEMAHETO HAa PELICHUETO 3a pasnpefelsiHe Ha aoxona oT CbBeTa Ha JUPEKTOPUTE HA
VnpasusaBamoro /JlpyxectBo. Pazxoaure mo M3MIallaHETO HA JOXOJA, PA3MpEAeieH Ha
IIPUTEXKATEJIUTE HA AJIOBE, Ca 32 CMETKA HA Y IIPaBIIABAIIOTO JpyKeCcTBo.

IThawane na yenama npu 06pamHo u3Kynyeaue Ha 0s106e

[TopwrukuTe 32 00paTHO U3KYITYBaHE CE U3MBIHABAT KATO CMETKATa 32 (PMHAHCOBU HHCTPYMEHTH
Ha mHBecTtuTopa B “LlenTpanen aemozutap” AJl ce 3ambimkaBa ¢ Opos oOpaTHO HM3KYIICHH
TSUTOBE Ha IIBPBUS pabOTEH JIeH, CIIeIBaI JICHS Ha MT0/IaBaHe Ha MOPBhYKATa, HO HE MO-KbCHO OT
10 nuu cnex neHs Ha MoJaBaHe Ha MopbhYKaTa. JbIKMMaTa cyMa cpelly oOpaTHO U3KYIIEHUTE
JSUIOBE c€ 3arulala Ha uHBecTuTopa B 10-AHEBEH CPOK OT JlaTaTa Ha [10/IaBaHE HA MOpbUKaTa
0 yKa3aHa 0aHKOBa CMETKa B MOpbYKaTa 32 00paTHO MU3KYIyBaHE Ha JISIIOBE.

Ilpeoocmassne na ungopmayus omuocno Ponoa

LlennTte (eMUCHOHHATA CTOMHOCT U IIEHaTa HAa 0OpaTHO M3KYITyBaHe) Ha AsutoBeTe Ha DoHaa ce
nyOIMKyBaT 70 Kpas Ha paOOTHUS JICH, B KOMTO C€ M3BBHPIIBA U3YHCISBAHETO, IO CIICTHHUS
HAYUH:

® Ha MHTEPHET CTpaHWIaTa Ha YTpasisiBamoTo JpyxectBo: www.ccham.bg ;

e B oduca Ha YrpaBisaBaoTo JpykecTBo, KbIAETO c€ MpUeMaT MOPbUKU 32 Mpoaaxoda u
oOpaTtHO u3KymyBaHe Ha asuiose: B Tp. Codus 1113, 6yn. “Ilapurpancko moce” Ne 87.
VYnpasisBamoro apyxkectBo o0sBiBa U B KOH o00o00mena nHpopmanus 3a eMHUCHOHHUTE
CTOHHOCTH ¥ IIEHUTE Ha 00paTHO M3KyIyBaHe Ha JsutoBeTe Ha DOHJIA J1BAa MBTH MECEYHO - 32
neproJia OT MBPBO A0 METHAAECETO YMCIIO Ha Mecella M OT LIECTHAAECeTO YMUCIIO 10 Kpas Ha
Mecena. 3aIbJDKEHHETO C€ H3IBJIHSABA B CPOK TPH PAaOOTHU [IHU, CYATAHO OT Kpas Ha
CbOTBETHUS OTUYETEH MEPUO/I.

Pemenusita 3a pasnpesaensHe Ha JJOXOJ| B [10J13a HA MIPUTEXKATEIIUTE Ha AAJI0BE ce MyOJIMKyBaT
He3a0aBHO I10 CIIEHUS HAYMH:

® Ha MHTEPHET CTpaHWIaTa Ha YTpasisiBanoTo Jpyxectso: www.ccham.bg ;

e B o¢uca Ha YrnpasnsBauoro JpykecTBo, KbJIETO ce MpHeMaT MOpbUKHU 3a Mpojaxoa u
oOpaTtHO u3kynyBane Ha asuose: B Ip. Codus 1113, 6yn. “Llapurpancko moce” Ne 87.

JloroBopHUAT hoHI € JuTbxkeH Aa npeacrasu Ha KOH u obmectBenocrra:

e roauileH (PUHAHCOB OTYET B Cpok 90 JHM OT 3aBBPIIBAHETO HA (PMHAHCOBATA TO/IMHA;

® [IIeCTMECEYEH OTYEeT, 00XBalIalll IbPBUTE IIECT Mecella Ha (PMHAHCOBAaTa roJIMHa, B CPOK
30 qHYM OT Kpast HA OTYETHUS TIEPHOL.

[IpaBunara Ha ®@onna, [IpocnexkTa, JOKYMEHTHT C KJIFOUOBa UH(OpPMAIIMS 3a HHBECTUTOPUTE,
TOAMIIHUTE U IIecTMeceyHuTe oTdeTd Ha DoHja, M JOMBIHUTENHA WHPOPMAlLUsS OTHOCHO
®oHpa, ca JOCTHITHY Ha CIIETHUTE MECTa!

e Ha MHTEPHET CTPaHHUIATa Ha YmpaBisBamoro Jpyxkectso: Www.ccbam.bg ;

e B oduca Ha YrpasmsBaiio [pyxectso “ILIKb Acerc MenumxmbsaT” EAJL B rp. Codus,
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paiion Cnatuna, Oyn. “Ilapurpaacko moce” Ne 87.

O06o0miena nHMOpMAIHsI 32 EMHUCHOHHUTE CTOWHOCTH M IICHM Ha OOpaTHO H3KYITyBaHE Ce
npenoctass Ha Komucusara qBa mbTu MeCe4HO o pena Ha wi. 77, an. 1 ot Hapenba Ne 44 u ce
OIOBECTSIBAT HA HHTEPHET CTPAHMUIIATa Ha IPYKECTBOTO WWW.cchbam.bg .

VYupasnsaBamoro apyxectBo Ha ®onma 10 10-0 4KCI0 HA CHOTBETHHS MECEIl OMOBECTSBA Ha
WHTEPHET CTpaHUIaTa cu: wWww.ccbam.bg o06o0mena wHpopMaus 3a CTPyKTypara Ha
noptdeita Ha DOHIAa KbM MOCIIEAHATA JaTa Ha TPEIXOIHUS MECEIl, KOSATO ChbpiKa Hal-MaJIKO
JIAHHH 3a MPOICHTa OT aKTUBUTEe Ha DOHIA, UHBECTHPAHU B PA3IHYHHUTE BUIOBE (DUHAHCOBU
MHCTPYMEHTHU.

Horoopausat @oupa e ;urbxkeH na npencrasu B KOH no 10-to yncno Ha mecena, cieaBail
OTYETHHS, MeceueH OamaHc W MH(opMmanus 3a: odeMa M CTPYKTypaTa Ha MHBECTHLUHTE B
noprdeiyia MO0 EMUTEHTH U BHIOBE (UHAHCOBM HMHCTPYMEHTUH Jpyr'H (UHAHCOBU
MHCTPYMEHTH; BUJIOBETE ICPHBATHBHM HMHCTPYMEHTH, OCHOBHHUTE PHCKOBE, CBBP3aHU C
0a3oBUTE AaKTHBH Ha ACPUBATUBHUTC MHCTPYMCHTH, KOJHUYCCTBCHUTC OIPAHUYCHHUA U
n30paHNTE METO/U 32 OIICHKA Ha PHCKA, CBbP3aHH ChC CACTKUTE C IEPUBATHBHU HHCTPYMEHTH.
Ha rtasu mHpopmanus He ce AaBa MyONIMYHOCT — TS CIIy’)KM CaMO 3a OCBIIECTBSBAHE Ha
Ha/[30pHUTE QYHKIMU HA KOMUCHSITA.

6. APYI'A UH®OPMALINA OTHOCHO UHBECTULINUTE

6.1. Pesyarartu ot aeiiHocTTa Ha DOHIA 32 NPEIUIIHA TOAUHHU

(DOHJII)T OTUMTa CIACAHUTE PE3YJITaTU OT MHBCCTUIIMOHHATA CH HeﬁHOCTI

2020
CymaB | Ha gan
JeBa

Herna nmeuan6a/(3ary6a) OT ”HBECTUIINH,

BKJL.OT: 21 806 0.83%
- npeonenkn Ha LK 23 662 0.90%
- BAJIYTHH MTPEOIICHKH (5394) (0.20)%
- IUBUIEHTU 3534 0.13%
- JIpYTH 4 0.00%
HerHa neyan6a/(3ary6a) ot aeiHoCTTA, OT: (800)] (0.03)%
- HeTHA nevasoa/(3ary0a) OT HHBECTHIIUHU 21 806 0.83%
- IpyTY pa3xo/iu 3a aerHoctra Ha PoHja 22 606 0.86%

JIOMBbJIHUTETHU JaHHHU TIPEICTABSIIM 00IaTa U cpeHa CTOMHOCT Ha HETHUTE aKTUBH M HAKOU
CHOTHOLIEHUSI CBbP3aHU ChC CPEIHATA CTOMHOCT HA HETHUTE aKTUBHU:
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2020
OO110 HEeTHUTE aKTHBU KbM 31 TIeKeMBpH (J1eBa) 2639 197
HerHa cTOHHOCT Ha aKTUBUTE HA €UH Jis (JIeBa) 1.0003

CpenHa CTOMHOCT Ha HETHUTE aKTHBH 3a nieproJia (Jiepa) 2491 373
CroTHOIIICHHE HA HeTHATa mnedanba/(3aryba) KM cpeaHa
CTOMHOCT Ha HETHUTE aKTHBH (0,03)%

Ot nauvanoro Ha neitHocrra Ha J® LIKDB IlpaiiBur He € moa3Ban 3aeMu WIM JpYyr BHJ
KpEeIUTUPaHE U HAMA 3a]IbJKCHUS IPOU3TUYAILM OT HaOMpaHe Ha CPE/ICTBA UPE3 3aEMHU.

Jonbsnautenna undopmanus 3a LK [IpaiiBUT Moxke 1a moiay4duTe OT MEPUOTUIHHUTE
OTYETH W TOJUIITHUTE OJTUTUPAHU (PUHAHCOBU OT4YeTH Ha JloroBopHUAT DOH]T , TOCTHITHU
Ha !

e EjexkTpoHHAaTa cTpaHHWIM Ha YrpasisiBamioTo JpysxectBo (wWeb-site): www.ccham.bg .

e B oduca Ha Yrpasmssaio [pyxkectBo “LIKb Acerc MenumxkmbuT” EAJ] B rp. Codus,
paiion Cnatuna, Oy:n. “ILlapurpancko moce” Ne 87;

6.2. IIpo¢ua HAa THNUYHUSA HHBECTUTOP

OcHoBHaTa rpyna HHBECTUTOPU, KbM KOUTO € HACOUCHA HeﬁHOCTTa Ha CDOH,Z[a, Ca UHBECTUTOPU
C Haa CPECAHUTE 3a CTpaHaTa A0XO0AHu, C 2106pa HHBCCTUIMOHHA KYJITypa U C BUCOKa PUCKOBa
MMOHOCHUMOCT NIpPCABU ITPCBCCA HA JAJIOBUTC LICHHU KHU>KA B nopT(befma Ha CDOHI[a. ToBa ca
HHBCCTUTOPHU, KOHUTO Onxa MCKailu Aa ydacTBaT Ha Ia3dapa Ha PpUCKOBH aKTUBH, HO HC Oonxa
MpUCIIA pUCKA [a TPABAT CaMOCTOATCIICH l'[OI[60p B KOU aKTHWBU Ja MHBECTHUPAT. 11pe3 CDOH,Z[a
MM CC€ Mpeajara Bb3MOXHOCT 3a YIIPAaBJICHUC HA MHBCCTUIIMOHHUWA UM PUCK, ITPH 3alla3BaHC HA
BB3MOKHOCTTA 3a pCAJIM3UPAHC HA ITIO-BUCOKH JOXOOAH, KAKTO IO (bopMaTa Ha pasnpeaciIssHUuA
ot ®oH/1a 10X0/1, Taka U 1o (hopmaTa Ha KanmuTajaoBa nevyanda — Mpy Mpe/sBsiBaHe Ha JISIOBETE
3a o0patHO u3kymnysase ot onna.

WNuBectunmonnust npoaykt Ha ,,lIKbB IlpaiiBut® e npenqnaznadex 3a nuua (rpaxxiaanu, Gupmu,
WHCTUTYLIUH ), KOUTO:

® ca roTOBHU Jia ITOEMAaT BUCOK MHBECTUIMOHEH PUCK, C LIE€J PeaJu3upaHe Ha MO-BHUCOK
JI0XOJT KaKTo Mo ¢hopMaTa Ha peZlOBEH J0X0]] OT HallpaBeHaTa MHBECTHUIMS (pa3NpeesITHUS OT
®doHa 10X0 MPOIOPIHOHAIHO Ha MPUTEKaBaHUTE Jsui0Be BbB DoHJIA), Taka U oA GopmaTa
Ha KanmuTayioBa revyanba (mpu npoaax0a Ha fsoBeTe 00patHo Ha DoH/a);

e KelaAT Jla MMaT CUTypHa U Obp3a JIMKBUAHOCT, O€3 TOBa Ja HapyllaBa MOCTUTHATUS
JI0XO0J1 OT MHBECTUIIUATA;

® CaTOTOBHM Jla MHBECTHPAT MapUYHU CPEICTBA B ABITOCPOUYEH IJIaH;

® HcKar Ja 1uBepcuUIMpaT pUucKka Ha COOCTBEHUS CH MOPTQE;

® [CKaT MapuTe UM Ja ce yNpaBisaBaT OT NpodeCHOHATUCTH Ha (PMHAHCOBUTE Ma3zapH.
Cunrame, ue nsnoBere Ha ,,LIKB IlpaiiBut® ca moaxoasmiyu 3a OBJITApCKU U YYy>KAECTPAaHHU
¢bu3nyecky aMua, GUPMHU U UHCTUTYLIMHU, KOUTO JKEJAsAT Ja HHBECTUPAT YacT OT CPEACTBaTa CH
Ha (PMHAHCOBHTE Ma3apHu, B AUBEPCHUPHUIMPAH MPOAYKT, CTPYKTYpUpPAH MPEIUMHO OT aKLUH,
IIPY BUCOKO HUBO HA PUCK M BB3MOXKHOCT 3a IIOCTUTaHE HA MTO-BUCOKA JOXOIHOCT.
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6.3. Puckos npodui u pucKoBH (paKTOPH
BaxHo e 1a ce uma npenBuj, 4e MHBECTULIMATA B JsioBe Ha JloroBopHus @oHa HE € OaHKOB
JICTIO3UT U CJICIOBATETHO TS HE € TapaHTHpaHa ChIIacHO 3aKOHA 3a TapaHTHPAHE Ha BIIOTOBETE
B OaHKUTE.
HeszaBucumo ot ToBa, ye Boxella uHBecTUIMOHHa 1en Ha ,,lIKb IlpaiiBut® ¢ HapacTBane Ha
CTOMHOCTTA HA MHBECTULIMATA B JSJIOBE, HAMA IIbJIHA CUTYPHOCT, Y€ UHBECTUPANKH B JISJIOBE
Ha DoH/1a, MTHBECTUTOPUTE HAMA Ja U3TYOAT Mapu.
OcBeH TOBa, MHBECTUTOPUTE CIIEABa Jla UMAT MPEABUJ, Y€ HE3aBUCUMO OT HaMEPEHHsTa Ha
VYnpasnsaBamoTto JlpykecTBo Aa pasmnpeneis ABa IIbTH TOAMIIHO JIOXOJ B IoJ3a Ha
MIPUTEKATEIUTE HA JISJIOBE, HAMA CUTYPHOCT, Y€ YCIOBHUATA 32 pa3NpeieiiHe Ha TaKbB JOXO0/
e ObJIaT HAJIMIIE U ChOTBETHO, Y IPaBsABaIIoTo [[pyKecTBO HE MOKe Jla TapaHTHPa, Y€ TaKbB
JOXO0/ 111e Ob/Ie pa3npe/IeisiH.

OCHOBHMTE PUCKOBE, KOUTO MHBECTUTOPUTE I1I€ HOCST NPU MHBECTHpaHe B jasuioBe Ha ,lIKb
[IpaiiBut* ca:

IIaszapen puck. [lazapaure nenu Ha mHBecTMiuuTe Ha PoHAa Morar Ja BapupaT IOpPaau
Bb3HUKH&JIN IIPOMEHM B MKOHOMMYECKaTa M Ila3apHaTa cpena, MapuyHara IOJUTHKAa Ha
LEHTPAJIHUTE OAHKH, J1€JI0BaTa aKTUBHOCT Ha EMUTEHTHUTE, CEKTOPA, B KONTO onlepupa EMUTEHTA
U THPCEHETO U NpeAIaraHeTo Ha Ma3apa Ha (PUHAHCOBU MHCTPYMEHTH. B ornpenenieHn MOMEHTH
[IEHUTE Ha aKIIMUTE Ha a3apa (pougoBara Gopca) Morat j1a Bapupar 3HauuTeaIHO. To3u nazapeH
PHCK 3acsra HETHaTa CTOMHOCT Ha akTuBUTE HAa DOHAA, KOATO CHLIO LIE Bapupa B PE3yJITaT Ha
MIPOMEHUTE Ha Ma3apHUTE LIEHM Ha aKIUHUTE U JIPYruTe (PMHAHCOBU MHCTPYMEHTH, B KOUTO
®onza e nHBeCTHpall. 3a IacTe, He BCUUKU aKLMU, ThPTyBaHM Ha JajieH naszap (6opca) u He
BCHUYKH I1a3apH Ha aKI[MH MPOMEHSIT LIEHUTE CH B €/1Ha U ChIlla TOCOKA B J1aJIeH MOMEHT M Haii-
pa3nuyHM ca paKkTOpHUTE, KOUTO BIUAAT HA Na3apHaTa LieHa Ha ONpeJIeNIeH! aKIUuK (Hanpumep,
(MHAHCOBM OTYETH, pa3KpUBAIM HAMaJIEHUE Ha NevandaTa Ha APYKEeCTBOTO, U3JAJI0 aKI[UUTE,
3ary0a Ha OCHOBEH KJIMEHT, ChJIe0EH UCK Ha rojsiMa CTOMHOCT, IPEAsSBEH CPELLy JAPYKECTBOTO,
MIPOMSIHA Ha peryJaluuTe B onpeaeneHa nuaycrpus). He Bcuuku nogoOHu akropu morar jia
ObIaT NpeBUICHH.

VYupasnsaBaioro JpyxecTBo Moe 1a Hamalld, HO HE MOJKE J1a €JIMMUHUpPAa Hall'bJIHO e(peKkTa OT
JIBIDKEHUETO Ha IIEHUTE Ha MHBECTULMUTE, Ype3 JuBepcudukanus Ha noprdeiina na oHna,
KaTo 10 TO3W HAYMH HETHATa CTOMHOCT Ha aKTUBUTE 3a [ MOKE /1a Hamaliee B ONpEe/esIeHU
nepuoau. 3a auBepcUGUKAIMS HAa HMHBECTHIMHMTE B aKUMK YTpaBisBauioto JpyxkecTBo
MpenBIWXKaa akuuute B noprdeiina Ha PoHNa 1a ca OT KOMIIAHWU, ONEpUpaIlyd B pa3iudyHU
CEKTOpU Ha MKOHOMHUKATa, KaKTO M OIpaHMYaBaHE HAa MAaKCHMaJHAaTa MHBECTULIMS B aKI[MU Ha
enHa komnanus. OCBeH TOBa, MHBECTUIIMOHHUAT Gokyc Ha PoHJIa ca aKIIMUTE HA KOMIIAHWH,
PEIOBHO pa3npeAessaild JUBHIEHT, KOETO € MHAMKAIMA 3a MO-CTa0WIHOTO (PMHAHCOBO
ChCTOSTHUE Ha T€3M KOMITAHUH, JOKOJKOTO T€ PEJOBHO peaju3upar nedainda, mojjiexalia Ha
pasnpezensHe noja ¢popmara Ha JUBUACHT 3a aKIIMOHEPHTE.

JIuxBeH puck. ToBa € pUCKBT IPOMEHUTE B IA3apHUTE JIMXBEHU IPOLICHTH J1a C€ OTpa3sT
HeOJIaronpusaTHO BbPXY J0X0/1a WIIM CTOMHOCTTA Ha akTuBUTE Ha JloroBopHUs DOHJ, ChCTOSIIN
ce OT JBJTOBU (PMHAHCOBM MHCTPYMEHTH M MHCTPYMEHTH Ha mapuuHus mnasap. [lo mpunum,
HapacTBAaHETO Ha JINXBEHUTE MPOLEHTH BOAM /10 OHM)KEHUE Ha Ma3apHaTa IIeHa Ha IbJITOBUTE
MHCTpYMEHTH. [Ipn MHBECTULIMHTE B IBJITOBU HHCTPYMEHTH JIMXBEHUAT PUCK € MO-MaTbK IIPU
KpaTKOCPOYHUTE (MHCTPYMEHTHTE Ha MapuU4HHs Ta3ap) U MHO-TOJSM IPHU IbITOCPOYHHUTE
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IBITOBH KHIDKA. YmpasisBamoTto [lpyxkecTBo mie nuBepcudunupa noptdeiina na ,,[IKb
[TpaiiBUT", BKIIOYMTEIHO YpE3 MHBECTUPAHE B aKLIUU U B UHCTPYMEHTH C ILIABAILl 10XO0J, KAKTO
1 MOXKE J1a OCBILECTBIBA CACJIKHU 110 XEUKUPAHE HA JIMXBEHUS PUCK.

Kpennten puck. ToBa ¢ pucKbT U3aTeisT (IPYKECTBOTO - EMUTEHT) Ha JIBJITOBH (DUHAHCOBU
WHCTPYMEHTH W WHCTPYMEHTH HAa TAapUYHUS 11a3ap, CHOTBETHO JIMIIETO MPEIOCTABHIIO
obe3neueHune, 1a ObJe B HEBB3MOXKHOCT Ja W3IIBJIHH CBOUTE 3aIbJDKEHHUS, B YAaCTHOCT Ja
M3IUIaTH HaBpeME TJIABHUIATA W/WIM JABDKUMHTE JIMXBH. Korato KoHKpeTHUTE (DUHAHCOBU
HHCTPYMEHTH M MHCTPYMEHTH Ha Mapu4HHs Ma3ap, B Kouto POHIBT € MHBECTUPAT, UMAT
KPEIUTEH PEUTHHT, KPSUTHUAT PUCK BKJIFOUBA BH3MOXKHOCTTA 32 IMOHIKCHHE HAa KPEIUTHHS
PEUTHUHT.

Ouenkute Ha pedtunrosure arenimu Crangapt eua Ilyspc, Myyauc u @ury (Standard and
Poor's, Moody's, Fitch) ca MexayHapoaHO MpH3HAT OAPOMETHP 3a KPEAUTHHS PHUCK Ha
(dbuHaHCOBM MHCTpYMEHTH. Ho W Te3u pelTHHIM He ca nep(eKTHU: Te ca HalpaBeHU Ha 0asza
MUHAIM CHOUTHUS W HE OTpa3siBaT B ChIaTa CTEIEH HAa TOYHOCT BB3MOXKHH ObICIIN
o0OcTosTeCTRA.

OuakBame royisimMata 4yact ot mHBectunuurte Ha ,IIKb IlpaiiBut na 6b1at BbB (MHAHCOBU
HHCTPYMEHTH W MHCTPYMEHTH Ha NApUYHUSA Ta3ap, KOUTO HSIMAT KPEIUTCH pPEHTHHT.
VYnpasisiBamoro [IpykecTBo Ie ce CTpeMHu Ja peaylupa KpeJUTHUS PUCK IPU UHBECTUPAHE B
HHCTPYMEHTH 0€3 KPEIUTCH PEHTHHI MOCPEACTBOM H3BBPIIBAHE HA KPEAUTCH aHaJIu3,
IUBepCU(UKAIMS HAa WHBECTUIIMUTE M HAOJIOJCHUE HA CHOUTHATA W TCHICHIMUTE B
WKOHOMHYECKUTE W TMOJUTHYECKH YyCIOBHs. HsMa CHTypHOCT, 4Ye Te3W JEHCTBHs Ha
YnpasisiBamoro pykecTBo 11e IpeIoTBpaTAT 3aryou.

JlukBuaeH puck. ToBa € PUCKBT NPU ONPEACIECHU YCIOBHUS J1a C€ OKaXE TPYAHO WM
HEBB3MOXXHO YTpaBisiBamioro [pyxkecTBo na mpopane npurexkaBanu oT PoHpa GUHAHCOBU
WHCTPYMEHTH WJIM UHCTPYMEHTH Ha NIapUYHUs [1a3ap Ha U3roJIHA IIeHa. B yacTHOCT, TO3U pUCK
€ Hall-TOoJISIM OTHOCHO HETIPUETUTE 32 THPTOBUSI HAa PETYJIUPAH Ma3ap (UHAHCOBU HHCTPYMEHTHU
Y MHCTPYMEHTH Ha NAapU4HUs masap. YIpaBisiBaloTO JpyKECTBO IMpeaBUXAa 1a UHBECTUPA
MPEAMMHO B aKI[MU Ha IPY)KECTBA, ThPIyBaHU Ha pEryJupaHu Mma3apH B 4y>kOHWHA U B MIO-MaJika
crerneH B bearapus.

Banyren puck. MHBecTULIMMTE B MHCTPYMEHTH, JCHOMUHHUPAHU B YYXKJIECTpaHHA BajyTa,
Morar Jia 0b1aT HeOIAaronpusTHO 3aCE€rHAaTH OT MOHMKEHUE Ha Kypca Ha Ta3H BalyTa CIpPSIMO
Obnrapckus jeB. [1ogo0HU KypcoBU IpOMEHH OMxa 3aceTHaIN HETHATa CTOWHOCT Ha aKTUBUTE
Ha ,,lIKbB IlpaitBut* n HeroBus noxon. B Tasu Bpb3ka, YnpasisBamoTo JpyKecTBO MOXke aa
U3BBPIIM ONPENEICHU CACNKH 3a XeKUpaHe Ha BaJyTHUS PHUCK (HAMp. BAJyTHH OIIIHH,
MOKYTIKA ¥ Mpoak0a Ha BaJTyTa MPH CHOT U (POPYBPIHU CIIETKH ), KOUTO CaMH 110 ce0e CH ChIIO0
HOCAT OIPEJIEIIEHH PUCKOBE.

YnpasiaeHcku PpHCK. Bb3HMKBAa MNopaad aKTUBHOTO YIPABIEHUE HA HWHBECTULHOHHMS
noprdeiin Ha ,I{Kb [lpaiiBut”. YnpasnsBamoro JpyXecTBO Ie mpuiiara WHBECTUIIMOHHU
TEXHUKA W aHAJU3 Ha PUCKOBETE IPU B3EMAHETO HA MHBECTUIMOHHU DPEIIEHUSA, HO HSAMA
CUTYPHOCT, Y€ JKEJIaHUT Pe3yJTarT 11e ObJie HOCTUTHAT.

HNudaanuoneH puck. Bb3M0XHO € pbCTHT HAa HHQIANMATA Ja KOMIICHCHPA 3HAYUTEIHA 9acT
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WJIU TEeJHS I0XO0J1 Ha MpUTeXKaTenuTe Ha JsmoBe oT DoHga, mopaau KOETO UHBECTUTOPUTE B
»LIKbB IIpaiiBuT® 1a He moyry4ar peaneH 10xo7 (HapacHasia IMOKyIaTejlHa CHOCOOHOCT) UiIH TOH
Jla € He3HauuTeseH. Kato npoTUBOAEHMCTBHE HA TO3U PUCK Y IIPaBIABAaIOTO Jpyx’ecTBo 1ie ce
CTpEMHU J1a OJIbprKa MOoAX0A41l OajaHc, ChOoOpa3eH ¢ MHBECTUIIMOHHUTE LI U CTpaTerus Ha
doHa, MeXKTy HETOBUTE aKTUBU C (PUKCUPAHA U TIPOMEHIINBA JOXOTHOCT.

Hsima curypHocT, ye B 10J132a HA MHBECTUTOPHUTE 1Ie Obje pa3npeneasiH 10x04. CbriacHo
[IpaBunara Ha ®onaa u HactosAuwms [Ipocrekr, ce mpeaBukaa B M0JI3a Ha MPUTEkKATEIUTE Ha
JSUT0OBE J1a ObJie pasmpeleNissH A0XOJ JBa MBTH TOIUIIHO, KATO HAa pasNpeieiissHe MEKITY
WHBECTUTOPUTE TOJUICKU IBJIHUSA pa3Mep Ha peanusupanus oT DoHaa mpe3 ChOTBETHUA
MPEAXOACH MIECTMECEUYEeH MEPUOJ JO0XO0J OT JIMBHACHTH OT aKUMUU U JSJI0BE, BKIIOUYCHH B
noprdeiina Ha @onga. HezaBucumo oT HamepeHusaTa Ha YTpaBisBamoTo Jpy>kecTBo, TaKbB
0X0/ J1a ObJie pa3peAcisiH PeAOBHO B 110132 HA MPUTEKATEITUTE Ha JISIIOBE, HSIMA CUTYPHOCT,
4ye TOBa WIe ce CIydYd. 3a IIeNTa, Ce/iBa Ja ca HaJuIle BCUYKU OOCTOSATENCTBA, IPEIBUICHH B
[IpaBuiara Ha ®onga u Hacrosus [IpocnexT, BKIIIOUNTENHO Ja Ob/ie HAULE MOAJIeXKall Ha
pasmnpenensHe (peanusupan oT GoHAa) 10X01 OT AMBUACHTHU OT aKIMH U JIAJIOBE, BKIIOYECHU B
noprdeiina, 3a ChOTBETHHUS IIECTMECEUEH MEepPUOJ; paslpelessHETO Ha JI0XOAa B IMoj3a Ha
WHBECTHUTOPUTE Ja HE JIOBEJE /10 ClajaHe Ha HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHma mon
muHumyma ot 500 000.00 neBa unu (HE3aBUCUMO OT 3aIBDKEHHETO Ha YTPaBJISBAIIOTO
Jpy>XecTBO J1a moAabpKa JOCTAThbUHO JIMKBUIHUA aKTUBH) IO JTUKBUIAHHU 3aTPYIHEHUS, KOUTO
MoraT Ja 3acerHar crnocoOHoctTta Ha DOHJa MO HMCKaHe Ha MPUTEKATEIUTE HA JAJIOBE Ja
M3KymyBa 00paTHO JsoBeTe cu. [loBeue nHpopMalns 3a yCIoBUATa U Pe/ia 3a pa3npeessHe
Ha JI0XOJ B MOJ3a HA MPUTEKATEIUTE Ha JsiIoBe € mpeactaBeHa B T. 2.11 ,,Onucanue na
npasunama 3a onpeoessiHe u Usnoazeane (pasnpeoensne) Ha 00x00a' .

PuckoBe npu u3no/s3BaHero Ha aepuBaTu. OCBEH ropernocovYEeHUTE Ma3apeH, KPeIuTeH U
JUKBUACH PHCK, JIEPUBATHTE HOCAT U JONBJIHUTEIHH, CHEHU(PUUHM 3a TIX PHUCKOBE.
Ynpaenencku puck. JlepuBatute ca CUIIHO ClIEHUAIIM3UPAHNA HHCTPYMEHTH, YHETO U3II0JI3BAHE
M3HCKBA pa3bupaHe KakTo Ha 0a30BHs aKTHB, Taka M Ha MEXaHM3Ma Ha JIeiicTBUE Ha camusi
nepusar. CIOXKHOCTTAa Ha JEpUBAaTUTE W3MCKBA AJCKBAaTHM CPEACTBA 3a HAONIOJEHHE Ha
CHIEJIKUTE C TSIX, aHAIU3 Ha CHeUU(UIHUTE PUCKOBE U CIIOCOOHOCT J1a Ce MPOrHO3UPAT LIEHUTE.
Puck na nocmogus epexm. HebnaronpusiTHa poMsiHa B LieHaTa Ha 0a30BUS aKTHUB, Kypc WIH
MHJIEKC MOXeE J1a TOBEJIe JI0 3ary0a Ha CyMa, 1o-TrojisiMa OTKOJIKOTO € MHBECTHpaHa B IepHBara.
Hsxon nepuBaty MMar moTeHIMAN 3a HeorpaHuuyeHa 3ary6a. CeliecTByBa cbllo U Puck om
nozpewino oyensagane Ha depueama. MHOro OT IEpUBATUTE Ca CI0KHU UHCTPYMEHTH U YECTO
OlleHKaTa UM e cyOekTuBHa. Benencreue Ha ToBa ,, JIKbB IIpaiiBut® Mosxe na nperbpnu 3aryou
IIpU MOKYIIKA HA HAALICHEHU JEepUBATU. B 3aKkiaroueHue, U3M0I3BAHETO HA JIEPUBATH MOXKE HE
BHMHArH J1a € YCIIEIIHO.

Ilonumuuecku puck. 3akonodamennu npomenu.

[TonuTdeckuTe pPUCKOBE Ca CBBpP3aHU C BB3MOXKHOCTTAa OT BB3HUKBAHE Ha
BBTPCIIHOMOIUTUYECKA CHTPECEHUS M  HEOJarompusTHa TPOMSHA B  CTOMAHCKOTO
3aKOHOAATENCTBO. TO3M PUCK € CBBbP3aH C BH3MOKHOCTTA MPABUTEJICTBOTO Ha €HA IbpKaBa
BHE3AITHO J1a CMECHHM TMOJUTUKATa CHM W B pe3ylTaT Ha TOBa cpelaTa, B KOSTO pabOTST
IpyKecTBaTa Jla ce NPOMEHU HEeOIaromnpusTHO, a WHBECTUTOPUTE Ja IOHecaT 3aryou.
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[IpaBuTencTeara Ha HAKOW CTPAHM MOTraT Jla MPEANpUEMaT MEPKH, BKIIFOUYUTEIHO YBEIUUYCHUE
Ha JAHBUYHOTO obJjlaraHe, OrpaHMYaBaHE peraTpUpaHETO HA medanda u Ap., KOUTO MOrar ja
“MaT HeOJIaronpusaTHO BIUsSHUE BBpXy DoH/a.

[Tonacrosimem nevan6ara Ha [IKb IlpaitBut He ce obiara ¢ KOpmopaTUBEH NaHBK. (BXK. T. 2.4.
~Kpamxo onucanue ma ycrosusma ma oamvynama cucmema, npunoxcuma 3a Jlo2oeopnus
@DoHO, Koumo ca om 3HayeHue 3a npumedicamenume Ha osnose. [locousane na yopwoickume npu
U3MOYHUKA HA 00X00a U NOJOACUMETHUME KANUMANo8u pasiuku, usniawanu om /lo2oeopnus
@DoHO na npumedxcamenume Ha oanose). IlpomsiHaTa B JaHbYHUTE 3aKOHU, KAKTO U HA IPYTU
MPUIOKMMU 3aKOHU M HOPMAaTMBHH aKTOBE MOXE Jla C€ OTpa3ud HEOJaronpusiTHO BBPXY
¢bunancosure pesynratu Ha ,,l{IKb IIpaiiBut®.

JApyru cucreMHuM puckoBe. [lpyru pHUCKOBE, NOPOJEHU OT CBETOBHATa IMOJIMTHYECKA U
MKOHOMHYECKA KOHIOHKTYPA, Ca Bb3MOKHATa HECTAOMIIHOCT WJIM BOEHHU JIeHICTBUS B PETHMOHA.
bencrtBuara u aBapuute ca (HaKTOPH, YCIOXKHSBAIM BCAKA CHCTEMa 3a YINpaBlIeHHE Ha
puckosere. IlocnencrtBusra ca TpPyAHO MHPEIBUAMMH, HO JOCTBIBT 10 HMHpOpManus u
[IpUJIaraHEeTO Ha CHCTEMA 3a MPOTHO3MpPaHE U JEMCTBUS B EKCTPEMHU CUTYALUU Ca BB3MOKHU
HAYMHU 332 MUHUMM3HpPAHE Ha OTpULIATETHUS e(EeKT.

[ToBeue nHpopmanms Moxe 1a moayyute ot [IpaBuia 3a oneHKa W ynpaBJeHHE HAa PUCKa Ha
noroBopeH ¢oup ,lIKb IIpaliBUT*, 1OCThIIHM HAa MHTEPHET CTpaHMLATa Ha YIPaBJIsABaIIOTO
JpysxecTBo: WwWw.ccbam.bg

B 3akiroueHue, HHBECTUTOPHUTE CJ1€IBA 1a UMAT NPEABU/, Y€ CTOHHOCTTA Ha AAJI0BeTe HA
Jorosopuust @oH ¥ J10XOABT OT TAX MOraT /1a ce OHUKAT, Ne4a10aTa He e rapaHTHPaHAa
U UHBECTHTOPHTE MOEMAT PUCKA Ja He Bb3CTAHOBAT HHBECTUIUATA CH B IIbJIEH pasMep.
HNuBectuumure B Assiose Ha ,, LIKD IIpaiiBut® He ca rapaHTMpaHu OT rapaHUMOHEeH (POH
Wi 1o apyr HayuH. IIpeaxonnure pesyiararu or aeiitHocTTa HAa JloroBopuus dona HamMar
BpPb3Ka ¢ ObJeuTe pe3yJITaTH OT HeroBarTa JeiiHoOCT.

7. HIKOHOMUWYECKA HHOOPMALUSA

7.1. Pa3xoam ¥ Takcu Pa3jIM4YHU OT NMOcCoOYeHUTe B T. 2.14., KoHUTO ce

IUIAIIAT OT MPUTEKATEJS HA ASVI0OBE
[Ipu 3anucBaHe Ha 7I0BE U IPU 00PATHO U3KYIyBaHE € Bb3MOKHO MHBECTUTOPUTE J1a IbJDKAT
TaKCH 3a JIOITBJIHUTEIHHU YCIIyTH, OKa3BaHH OT Y IPaBIsBaIioToO [{pyKecTBO (aKo TaKMBa YCIIyTH
6T)JIaT IIOUCKAaHU OT I/IHBGCTI/ITOpa). Tes3n JONBJIHUTCIIHU Pa3xoJu HE CC€ BKIOYBAT B
eMHCHOHHATa CTOMHOCT, ChOTBETHO B LIEHATa HA 0OPaTHO U3KYITyBaHE U CE 3aIUIAIAT OTIEITHO
OT MHBECTUTOPA B pa3Mmep, KaKTO CIIe/IBa:

e 3au3aaBaHe Ha neno3utapHa pasnucka — 4.00 (uetupn) neBa,

® 32 MOIIEHCKH Pa3XOJu — TaKCH B pa3Mep Ha ChOTBETHATA MOIICHCKA MIIM KypHEepCcKa
ciryx0a.
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bankoBuTe Takcu u KOMHCHOHHH, CBBbpP3aHH C ITPCBCIKIAHC HA CYMUTC 3a 3allMCBAHC U O6paTHO
H3KYIIyBaHC Ha JAJI0BC HA CDOH,I[a, Ca 3a CMCTKa Ha HHBECCTUTOpPA.

7.2.  Pa3xoam u TakcH HA 0a3a HA aKTHUBHUTE Ha (POHIA, KOMTO Ca 32 CMeTKA
HAa BCHYKH IPHUTEKATEJIH Ha O5J10Be.
CrpriacHo IIpaBunara Ha @oHaa, rOAMITHOTO Bh3HArpaXxaeHNE Ha Y ipaBiaBaiioTo pyxecTBo
e B pazMep 110 1,25 (eaHo 1510 U 1BaZeCeT U MET AECETH) Ha CTO OT CpeJHaTa roAMIIHA HeTHA
CTOMHOCT Ha akTHBHTE Ha JloroBopHus (HoHI. Bh3HarpaxjeHUeTo ce HaYKuCIsIBa BCEKHU JICH U
Cce M3IUIania CyMapHo 10 5-TO YMCIIO Ha MECella, CJIeBAlll Mecela, 3a KOUTo ce abiku. [1o cBos
IIpELEHKA B ONPEIEICHU JHU YIIPaBiIsABaOTO [[pyKecTBO MOXKeE Jja HE HAYMCIIM HUKAKBO WIH
Jla HAYUCIIX [I0-MAJIKO OT JAOIIyCTUMOTO BB3HATPAKICHUE.

OcBeH BB3HAIPAKICHUETO Ha YmpapisBamoro JpyKecTBo, pa3XoauTe 3a CMETKa Ha
JoroBopuust @oHJ BKIFOYBAT:

e BB3HArpaxacHue Ha Jlerno3uraps - chryacHO A0roBopa c Jlenosuraps;

e BB3HArPAXJCHUS HA OJUTOPUTEC 3a 3aBepKa HA TONUIIHUS (UHAHCOB OTYET HA
Horosopuust ®oHp;

® pa3xoju 3a pekiamMa u MapkeTuHr Ha DoHna;

® BB3HATPAXKICHUS U TAKCH HA MHBECTUIIMOHHUTE Mocpeanuiu, 6anku, b®Ob, llentpanen
JIETIO3UTap U APYTH, HEMIOCPEIACTBEHO CBBP3aHM C JAeiiHocTTa Ha DOHIa, pa3xoau;

® Pa3xOoJUTE MO OCHIIECTBEHH CACIKH ¢ (UHAHCOBM MHCTPYMEHTH U IPU MPEOIICHKA Ha
WHBECTHIIMUTE BHB (PMHAHCOBU MHCTPYMEHTHU, PA3XOJUTE OT OTPUIIATEITHH KYPCOBU PA3JIUKH,
W3BBHPEIHU PA3X0JH, KOUTO HE ca N0 BMHA HA JUIbKHOCTHHM JIMLA, KAKTO U JPYTU Pa3xoiH,
ONpPEACIICHU IO IPEABUJICHHS B 3aKOHA PE/I;

e Jpyru paszxoau, mocoueHu B IIpaBmmara 3a cmetrka Ha DoHma, CbIeOHU U JAPYTH
pa3xolid, CBBP3aHU ChC 3aIMTA UHTEPECUTE HA INPUTEKATEIUTE HA AsAI0BE B JlOrOBOpHHUS
@OHJI, KAKTO U IPYTU U3BBHPEIHH Pa3XOaH, CBbP3aHHU ¢ JeHHocTTa HAa DOoHAa.

Bceunuku pazxoam, Henocodyenu B IIpaBunarta Ha @oHaa KaTo pa3sxoau 3a HETOBA CMETKA, €a 3a
cMeTKa Ha YmpasisaBamoro [pyxectBo. CeriacHo [lpaBunara mHa @oHpa, YnpasisBamoTo
JIpy»ecTBO MOe IO CBOs IMpELEHKA J1a MOEMEe 4acT OT Pa3XxOJUTe, KOUTO IO MPUHIIMII €a 32
cMeTka Ha DoHja.

Ot aktuBute Ha JloroBopHus PoHI HE ce M3IUIAlAT MOJ HUKAaKkBa opMa Bbh3HATPAKICHUS,
CTUMYJIH, OOHYCH M IpYTH 00iary Ha 4ieHoBe Ha ChbBeTa Ha TUPEKTOPUTE U CIyKkuTenr Ha Y /]
»LUKb Acerc MennmpxmbHT EAJL.

|
1113 rp.Codus, 6yr.“Llapurpancko moce” Ne87, Ten. 02/9234711, 02/9234712, e-mail:office@ccbam.bg 62



e

~l

Acerc MeHNA)KMBHT IpocnekT na Jorosopen ¢gona LIKB Ipaiisut

JTE®UHULINN Y CHKPAIIEHUS

B to3u IIpocnekT noaynoco4yeHuTe JyMy U U3pa3u UMar 3Hau€HUE KakTo cle/iBa:

1. P3AKHUCIIIKA” e 3akoHa 3a AeHHOCTTa HAa KOJEKTUBHUTE MHBECTHIIMOHHU CXEMU W Ha
JPYTU NPEANPUATHS 32 KOJEKTUBHO UHBECTUPAHE

2. “3MIILK” e 3akoH 3a myOIMYHOTO Ipe/jIaraHe Ha IeHHU KHUXKa

3. “3I1ON” e 3akon 3a mazapute Ha (GUHAHCOBU MHCTPYMEHTH;

4. “JloroBopauar ®oun” wiu “Ponmga” e Joroopen ¢onn “LKB IpaiiBut”, yupeneH u
M3BBPIIBAIL JEHHOCT ChriacHo wi. 5, an.2 u ci. ot 3AKUCATIKH;

5. “YuopasmsaBamioro JpyxectBo” e YnpapnsaBamo apyxectBo “LIKb Acerc MeHWmKMbHT”
EAJL, rp. Codusi, KoeTo € ynpapisBamio ApyKecTBO 1o cMuchia Ha wi. 86 ot 3AKWC/IIKH;
6. “K®H” e Komucus 3a puraHCOB HAI30D;

7. “Jlenmo3uTapaT”’ € MHCTUTYLUS, OTTOBAPSIIA HAa YCIOBUATA U M3MBIHABAINA (PYHKIUUTE O
yi1. 34 u un. 35 or 3AKUCAIIKU;

8. “SamectHuk-npeaceaarensT Ha KOH” e 3amectHuk-nipeaceaarensat Ha Komucusita 3a
(buHaHCOB HA30D, PHKOBOJEII yripaBieHue “Haa3zop Ha MHBECTHIIMOHHATA IEHHOCT ]

9. “b®b” e “buarapcka Gponmosa dopca” AJL;

10. “HenTtpannuat aenozurap” € “Llentpanen aenosurap” AJl, opraHu3upaH U HU3BbPLIBAILL
JNEeWHoCT cbriacHo wi. 127 u ci. ot 3IIIIK;

11. “TIIpocnexTa” e IlpocnekTsT 3a MyOIUYHO IMpejyiaraHe Ha JassaoBe Ha JloroBopHus PoHA
chritacHo wi. 53 u ci. ot 3JAKUCAIIKU;

12. “IIpaBunara 3a ouenka” ca [IpaBunara 3a orjeHka Ha noptdeiina u onpeensHe Ha HETHATa
CTOWHOCT Ha akTuBUTE Ha JloroBopHusa DoHx;

13. “PaboteH neH” € JAEHAT, KOMTO € paboTeH 3a oduca, KbAETO ce MpojaBaT M M3KyIyBaT
obpatHo gsnosere Ha JloroBopHust @oHJ, U B paMKUTE Ha pabOTHOTO BpeMe Ha O(UCHTE.

14. “/IppxaBa uieHKa” € IbpKaBa, KOATO € YJIeHKa Ha EBponeiickus cblo3 Ui Ipyra AbpxKasa,
KOSITO NPUHAJIEXKHU KbM EBpOIENCKOTO HKOHOMHYECKO IPOCTPAHCTBO.

15. “Tpera nppkaBa” € IbpKaBa, KOSITO HE € WIEHKA [10 CMUCHJIa HA T. 14.

16. “Perynupan nazap no uin. 152, an. 1 or 311U e MHOrOCTpaHHa cucTeMa, OpraHU3UpaHa
W/WIK yTIpaBIisiBaHA OT Ia3apeH OmepaTop, KOSATO Cpellla MM ChIEeHCTBA 3a CpellaHeTo Ha
MHTEpECHTE 3a MOKYTKa 1 Mpoiaxk0a Ha GPMHAHCOBU MHCTPYMEHTH Ha MHOKECTBO TPETHU CTPAaHU
Yype3 CUCTEMATa U B CbOTBETCTBUE C HEMHUTE HEAUCKPELIMOHHY IIPABUJIA 110 HAUWH, PE3YITATHT
OT KOWTO € CKIII0YBAHETO Ha JIOTOBOP BbB BPb3Ka ¢ (PUHAHCOBUTE MHCTPYMEHTH, JIOIYCHATH JI0
THPrOBUSI CBIJIACHO HEWHUTE NpaBWiIa W/WIM CUCTEMH, JIMLEH3UpaHa U (YHKIMOHMpAIA
PENOBHO B COTBETCTBUE € U3MCcKBaHuATa Ha 311D u akToBeTe o npuiaranero my. Perynupan
nazap cbriacHo ui. 152, an. 2 3IIOU e u Bcsika MHOTOCTpaHHA CUCTEMA, KOSITO € JIMIEH3UpPaHa
1 (YHKIIMOHHpPA B ChOTBETCTBHE ¢ M3nckBaHuATa Ha J{upektuBa 2014/65/EC na EBponetickus
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naprnaMeHT u Ha CbRBeTa;

17. “[Ipyr peryaupan nasap” e peryJupaH rnasap, pasjidues oT To31 1o wi. 152, ain. 1 u 2 3TIOH,
(byHKIHOHHpAN] PEAOBHO, IPU3HAT M MYOJIHIHO JOCTHIICH.

18. “MincTpyMeHTH Ha MapU4HHUS Ma3ap” ca HHCTPYMEHTH, OOMYaiHO ThPIryBaHH HA MapHIHUA
nasap, KOUTO ca JMKBHIHHM M YMSTO CTOMHOCT MOXe /Ja Obje onpejesieHa TOYHO IO BCSKO
BpEME.

19. "[IsanoBe Ha KONEKTHBHA MHBECTUIIMOHHA cXeMa" ca (PMHAHCOBH MHCTPYMEHTH, U3HaJICHH
OT KOJIEKTHBHA MHBECTHLIMOHHA CXEMa, KOMTO M3pa3sBaT MpaBaTa Ha TEXHUTE NMPUTEKATEIH
BbpXY HeHHHMTe aKTHBH. J[g10Be Ha KOJIEKTHBHA WHBECTHI[MOHHA CXEMA4 03HAYaBa U aKiIUW Ha
KOJIEKTUBTA WHBECTHIIMOHTA CXEMA.

20. "Knuent" e BeAko GU3MYECKO WITH FOPHANYECKO JIMIE W BCIKO JPYIKECTBO, BKIOYHTEIHO
KOJICKTHBHA HHBECTHIIMOHHA CXEMa, YMATO AEHHOCT Ce YIpaBJisiBa OT YIPaBIABaIlO JPYKECTBO
HJIM KOETO Ce MOJI3Ba OT yeayrute mo €. 86, ai. 2 or 3JJKMCAIIKH.

21. "KoneKTMBHA MHBECTHILIMOHHA cXeMa" e IpeNPUsITHE, OPraHM3UPaHO KATO HHBECTHIIMOHHO
OpPYXECTBO, JOrOBOPEH (OHI MM JISJIOB TPBCT, MONYYHIIO paspelieHHe 3a M3BBPIIBAHE HA
ne#HocT cbriacHo Jupextusa 2009/65/EQ.

22, "KoMneTeHTHH OpraHH" ca OpraHHTe Ha ChOTBETHATA ABPKaBa, KONTO HMAT HAA30pHH
MPABOMOIIUS 110 OTHOIIEHNe Ha ChOTBETHATA HHCTHTYIIHS.

23. "IIpexBepIIsieMHd [IEHHW KHIKA" ca:

a) aKI{K B IPYKECTBA M JPYTH IIEHHM KHHM)KA, CKBUBAJICHTHY Ha aKI[WHK;
0) obnMranuy 1 Apyrd GOpMH Ha CCKIOPHTH3UPAH TBJT (IBATOBH IICHHH KHIDKA);
B) APYTH TpPeXBBLPJSEMH IIEHHH KHHMKA, KOMTO JaBaT IpaBO 3a MpHAoOHBaHE Ha

MPEXBLPIAEMH NEHHN KHHKA Ype3 3aniCBaHe WJIH U3BLPIIBAHE HA 3aMsHA.

3a Vnpasnssawomo Jpysxcecmeo “I[KB Aceme Menuoxemwvum * EAJ,
Oelicmeauyo 3a cmemra na Jo2oeopen @ono

“UKF Hpaiieum”:

/Casa Cmoiiros/

[Peoréu Koncmanmumnos!
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